
��������� &XUUHQW�5HSRUW�_�$QWLELRWLF�8VH�_�&'&

KWWSV���ZZZ�FGF�JRY�DQWLELRWLF�XVH�VWHZDUGVKLS�UHSRUW�FXUUHQW�KWPO ����

�_oSFSaoSG�-lKmGlSFS_Q >_I 3mK


pllK_o 0Kialo
$PVKDKQVKE�7UG�KP�VJG�7PKVGF�5VCVGU�������7RFCVG��2TQITGUU�CPF�1RRQTVWPKVKGU

�_olaIpGoSa_
$PVKDKQVKE�UVGYCTFUJKR��QT�KORTQXKPI�JQY�CPVKDKQVKEU�CTG�RTGUETKDGF�CPF�WUGF��KU�ETKVKECN�HQT�QRVKOK\KPI�VTGCVOGPV�QH�RCVKGPVU
YJQ�JCXG�KPHGEVKQPU��RTQVGEVKPI�RCVKGPVU�HTQO�JCTO��CPF�EQODCVKPI�CPVKDKQVKE�TGUKUVCPEG��ØP�������VJG�&GPVGTU�HQT�'KUGCUG
&QPVTQN�CPF�2TGXGPVKQP��&'&��TGNGCUGF�È$PVKDKQVKE�7UG�KP�VJG�7PKVGF�5VCVGU�������7RFCVG��2TQITGUU�CPF�1RRQTVWPKVKGU�
=2')�Ã����RCIGU?�É�YJKEJ�KPENWFGF�KPHQTOCVKQP�QP�JQY�CPVKDKQVKEU�YGTG�DGKPI�WUGF�CETQUU�CNN�JGCNVJECTG�UGVVKPIU�CPF
JKIJNKIJVGF�FCVC��TGUQWTEGU��CPF�GZCORNGU�QH�CFXCPEGOGPV�QH�UVGYCTFUJKR�CEVKXKVKGU��6JKU�WRFCVG�JKIJNKIJVU�PGY�QRRQTVWPKVKGU
CPF�HWTVJGT�RTQITGUU�KP�CPVKDKQVKE�UVGYCTFUJKR��CPF�VJG�KORQTVCPEG�QH�KPVGITCVKPI�UGRUKU�GCTN[�FGVGEVKQP�CPF�OCPCIGOGPV
UKPEG�VJG�TGNGCUG�QH�VJG�NCUV�TGRQTV�KP�������'WTKPI�VJG�KPVGTXGPKPI�OQPVJU��VJG�&18Ø'����RCPFGOKE�JCU�EJCPIGF�JGCNVJECTG
FGNKXGT[�KP�YC[U�VJCV�JCXG�JCF�CP�KORCEV�QP�CPVKDKQVKE�RTGUETKDKPI�CPF�RTGUGPVGF�PGY�EJCNNGPIGU�VJCV�YKNN�DG�KORQTVCPV�VQ
CFFTGUU�HQT�EQPVKPWGF�RTQITGUU��&QPVKPWKPI�VQ�NGXGTCIG�FCVC�HQT�CEVKQP�VQ�KPHQTO�UVGYCTFUJKR�CEVKXKVKGU�CPF�EQNNCDQTCVG�YKVJ
RCTVPGTU�KU�C�RTKQTKV[�HQT�&'&�VQ�RTGUGTXG�GZKUVKPI�ICKPU�CPF�EQPVKPWG�VQ�OCMG�RTQITGUU�VQ�KORTQXG�CPVKDKQVKE�WUG�

6JKU�TGRQTV�EQPVCKPU�

'CVC�FGUETKDKPI�7�5��QWVRCVKGPV�CPVKDKQVKE�RTGUETKDKPI�TCVGU�CPF�KORNGOGPVCVKQP�QH�JQURKVCN�CPVKDKQVKE�UVGYCTFUJKR
RTQITCOU�D[�UVCVG��KPENWFKPI�EQPUKFGTCVKQPU�HQT�CPVKDKQVKE�UVGYCTFUJKR�FWTKPI�VJG�&18Ø'����RCPFGOKE�

0+50�$PVKOKETQDKCN�7UG�1RVKQP�WRFCVGU�CPF�UWEEGUU�UVQTKGU�

4GEGPVN[�RWDNKUJGF�NKVGTCVWTG�JKIJNKIJVKPI�RTQITGUU�OCFG�CPF�QRRQTVWPKVKGU�HQT�KORTQXGOGPV�KP�KORTQXKPI�CPVKDKQVKE
UVGYCTFUJKR�KP�QWVRCVKGPV�CPF�GOGTIGPE[�FGRCTVOGPV�UGVVKPIU�

0GY�CPF�WRFCVGF�TGUQWTEGU�HQT�JGCNVJ�FGRCTVOGPVU��HCEKNKVKGU��CPF�JGCNVJECTG�RTQHGUUKQPCNU�VQ�KORNGOGPV�CPVKDKQVKE
UVGYCTFUJKR�

(ZCORNGU�QH�MG[�RCTVPGT�EQPVTKDWVKQPU�VQ�KORTQXG�CPVKDKQVKE�RTGUETKDKPI�RTCEVKEGU�CETQUU�VJG�7PKVGF�5VCVGU�CPF
KPVGTPCVKQPCNN[�

&'&�YKNN�EQPVKPWG�VQ�NGCF�7�5��G×QTVU�VQ�KORTQXG�CPVKDKQVKE�WUG�KP�JWOCPU��CU�QWVNKPGF�KP�VJG�PGY�0CVKQPCN�$EVKQP�2NCP�HQT
&QODCVVKPI�$PVKDKQVKE�4GUKUVCPV�%CEVGTKC������������ =2')�Ã����RCIGU? ��&'&ÆU�YQTM�KPENWFGU�KORTQXKPI�CPVKDKQVKE�WUG�KP
KPRCVKGPV�CPF�QWVRCVKGPV�UGVVKPIU��RTQOQVKPI�CPVKDKQVKE�WUG�DGUV�RTCEVKEGU��UVTGPIVJGPKPI�CPVKDKQVKE�WUG�UWTXGKNNCPEG�
KPVGITCVKPI�FKCIPQUVKE�UVGYCTFUJKR�CPF�UGRUKU�GCTN[�TGEQIPKVKQP��CPF�EQNNCDQTCVKPI�YKVJ�RCTVPGTU�VQ�FGXGNQR�PGY�CPVKDKQVKE�WUG
IWKFGNKPGU�
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UVCVG�CPF�NQECN�JGCNVJ�FGRCTVOGPVU��KP�JGCNVJECTG�HCEKNKVKGU��CPF�D[�KPFKXKFWCN�RTGUETKDGTU�

&QOOWPKV[�$PVKDKQVKE�2TGUETKRVKQPU�D[�5VCVG�Ã����� Ã�2TGXKQWU�CPF�4GXKUGF�/GVJQFQNQI[

$PVKDKQVKE�4GUKUVCPEG�CPF�2CVKGPV�5CHGV[�2QTVCN

6JG�$PVKDKQVKE�4GUKUVCPEG�CPF�2CVKGPV�5CHGV[�2QTVCN�KU�C�TGUQWTEG�VQ�GZRNQTG�CPF�XKUWCNK\G�FCVC�QP�QWVRCVKGPV�CPVKDKQVKE
RTGUETKDKPI��JQURKVCN�CPVKDKQVKE�UVGYCTFUJKR�KORNGOGPVCVKQP��CPVKDKQVKE�TGUKUVCPEG��CPF�JGCNVJECTG�CUUQEKCVGF�KPHGEVKQPU�
(ZRNQTG�JGTG��JVVRU���CTRUR�EFE�IQX�
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$PVKDKQVKEU�EQPVKPWG�VQ�DG�RTGUETKDGF�WPPGEGUUCTKN[�KP�VJG�7PKVGF�5VCVGU��6JQWIJ�KORTQXGOGPVU�KP�RTGUETKDKPI�JCXG�DGGP�UGGP
KP�TGEGPV�[GCTU��RTGUETKDKPI�TCVGU�UVKNN�XCT[�YKFGN[�D[�UVCVG�CPF�TGIKQP��UWIIGUVKPI�VJGTG�CTG�EQPVKPWGF�UVGYCTFUJKR
QRRQTVWPKVKGU��6JGUG�OCRU�FKURNC[�RTGUETKRVKQP�TCVGU�QH�CNN�CPVKDKQVKE�ENCUUGU�RGT�������RQRWNCVKQP�FKURGPUGF�KP�QWVRCVKGPV
RJCTOCEKGU�CETQUU�7�5��UVCVGU�KP�������WUKPI�RTGXKQWU�CPF�TGXKUGF�OGVJQFQNQI[�
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&QOOWPKV[�$PVKDKQVKE�2TGUETKRVKQPU�D[�5VCVG�Ã�����aÃ�2TGXKQWU�CPF�4GXKUGF�/GVJQFQNQI[� =:.5�Ã����-%?

2GTEGPVCIG�QH�+QURKVCNU�/GGVKPI�CNN���&QTG�(NGOGPVU��D[�5VCVG�Ã�����

&'&ÆU�&QTG�(NGOGPVU�QH�+QURKVCN�$PVKDKQVKE�5VGYCTFUJKR�RTQXKFG�C�HTCOGYQTM�HQT�KORNGOGPVCVKQP�QH�CPVKDKQVKE�UVGYCTFUJKR
RTQITCOU��2CTVPGTU�CETQUU�VJG�EQWPVT[�CTG�WUKPI�VJG�&QTG�(NGOGPVU�VQ�IWKFG�CPVKDKQVKE�UVGYCTFUJKR�G×QTVU�KP�JQURKVCN�UGVVKPIU�
6JG�&QTG�(NGOGPVU�HQTO�VJG�HQWPFCVKQP�HQT�CPVKDKQVKE�UVGYCTFUJKR�CEETGFKVCVKQP�UVCPFCTFU�HTQO�VJG�,QKPV�&QOOKUUKQP�CPF
'08�*.��6JG������JQURKVCN�&QPFKVKQPU�QH�2CTVKEKRCVKQP�HTQO�VJG�&GPVGTU�HQT�/GFKECTG�CPF�/GFKECKF�5GTXKEGU��&/5��ETGCVGF�C
HGFGTCN�TGIWNCVKQP�HQT�JQURKVCN�CPVKDKQVKE�UVGYCTFUJKR�RTQITCOU�CPF�CNUQ�TGHGTGPEG�VJG�&QTG�(NGOGPVU��6JKU�OCR�UJQYU�VJG
RGTEGPVCIG�QH�JQURKVCNU�OGGVKPI�CNN���&QTG�(NGOGPVU��D[�UVCVG��KP�������&'&�EQPVKPWGU�VQ�KORTQXG�CUUGUUOGPV�QH�VJG�SWCNKV[�QH
CPVKDKQVKE�UVGYCTFUJKR�RTQITCOU�KP�JQURKVCNU�

2GTEGPVCIG�QH�+QURKVCNU�/GGVKPI�CNN���&QTG�(NGOGPVU��D[�5VCVG�Ã������ =:.5�Ã����-%?

0CVKQPCN�+GCNVJECTG�5CHGV[�0GVYQTM�$PVKOKETQDKCN�7UG�CPF�4GUKUVCPEG��$74��/QFWNG

6JG�0+50�$74�/QFWNG� =2')�Ã����RCIGU?aRTQXKFGU�C�OGEJCPKUO�HQT�HCEKNKVKGU�VQ�OQPKVQT�CPVKDKQVKE�WUG�CPF�QT�TGUKUVCPEG
FCVC�VQ�TGFWEG�CPVKDKQVKE�TGUKUVCPV�KPHGEVKQPU�VJTQWIJ�CPVKDKQVKE�UVGYCTFUJKR�CPF�KPVGTTWRV�VTCPUOKUUKQP�QH�TGUKUVCPV
RCVJQIGPU��1PG�QWVRWV�OGCUWTG�KPENWFGF�KP�0+50ÆU�$PVKOKETQDKCN�7UG��$7��1RVKQP�QH�VJG�$74�/QFWNG�KU�VJG�5VCPFCTFK\GF
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$PVKOKETQDKCN�$FOKPKUVTCVKQP�4CVKQ��5$$4���6JG�5$$4�KU�C�TKUM�CFLWUVGF�DGPEJOCTMKPI�OGCUWTG�QH�CPVKDKQVKE�WUG�CPF�ECP�JGNR
KPHQTO�UVGYCTFUJKR�G×QTVU�D[�GPCDNKPI�JQURKVCNU�VQ�UGG�JQY�VJGKT�5$$4U�EQORCTG�VQ�QVJGT�HCEKNKVKGU��0GCTN[������CEWVG�ECTG
JQURKVCNU�CETQUU�VJG�7PKVGF�5VCVGU�JCXG�UWDOKVVGF�CV�NGCUV�QPG�OQPVJ�QH�FCVC�VQ�VJG�$7�1RVKQP�CU�QH�1EVQDGT������

2GTEGPVCIG�QH�CEWVG�ECTG�JQURKVCNU�TGRQTVKPI�CV�NGCUV�QPG�OQPVJ�QH�FCVC�VQ�0+50ÆU�$PVKOKETQDKCN�7UG�1RVKQP�CU�QH�1EVQDGT
����

2GTEGPVCIG�QH�CEWVG�ECTG�JQURKVCNU�TGRQTVKPI�CV�NGCUV�QPG�OQPVJ�QH�FCVC�VQ�0+50ÆU�$7�1RVKQP�Ã�1EVQDGT������ =:.5�Ã����-%?

6JG������0+50�$7�1RVKQP�4GRQTV�RTQXKFGU�VJG�ÒTUV�UWOOCT[�QH�0+50�$7�FCVC�CPF�QWVNKPGU�VJG�HQNNQYKPI�DGUV�RTCEVKEGU�HQT
WUKPI�$7�FCVC�KP�CEWVG�ECTG�JQURKVCNU�HQT�CEVKQP�

���5WDOKV�OQPVJN[�JQURKVCN�$7�FCVC�VQ�VJG�0+50�$7�1RVKQP�VQ�IWKFG�VTCEMKPI�CPF�TGRQTVKPI�HQT�CPVKDKQVKE�UVGYCTFUJKR
RTQITCOU�
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���4GXKGY�0+50�$7�FCVC�CV�NGCUV�SWCTVGTN[�VQ�VTCEM�5$$4�$7�FCVC�QXGT�VKOG�VQ�DQVJ�KPHQTO�CPF�CUUGUU�UVGYCTFUJKR
KPVGTXGPVKQPU�

���4GRQTV�5$$4�$7�FCVC�QP�C�TGIWNCT�DCUKU�VQ�UGPKQT�NGCFGTUJKR��JQURKVCN�DQCTF��JQURKVCN�EQOOKVVGGU��G�I���CPVKDKQVKE
UVGYCTFUJKR��KPHGEVKQP�EQPVTQN��RJCTOCE[��	�VJGTCRGWVKEU���CPF�RTQXKFGTU�

���&QPUKFGT�GUVCDNKUJKPI�HCEKNKV[�URGEKÒE�5$$4�VCTIGV�IQCNU�HQT�SWCNKV[�KORTQXGOGPV�

���&QPUKFGT�ETGCVKPI�CPF�QT�RCTVKEKRCVKPI�KP�VJG�0+50�$7�1RVKQP�*TQWR�)WPEVKQP�CU�RCTV�QH�C�JGCNVJECTG�U[UVGO��JGCNVJ
FGRCTVOGPV��CPF�QT�EQNNCDQTCVKXG�

4GHGT�VQ�$7�1RVKQP�ECUG�GZCORNGUaHQT�FGOQPUVTCVKQPU�QP�JQY�HCEKNKVKGU�CTG�WUKPI�$7�FCVC�HQT�CEVKQP�

0GY�&'&�UVWFKGU�UJQYKPI�QRRQTVWPKVKGU�HQT�KORTQXKPI�CPVKDKQVKE�WUG�

6JGUG�PGY�UVWFKGU�CTG�HQEWUGF�QP�WTIGPV�ECTG�UGVVKPIU��CRRTQRTKCVG�CPVKDKQVKE�UGNGEVKQP�KP�QWVRCVKGPV�UGVVKPIU��CPF�CPVKDKQVKEU
CPF�QRKQKF�RTGUETKDKPI�HQT�FGPVCN�EQORNCKPVU�KP�GOGTIGPE[�FGRCTVOGPVU��a$NN�QH�VJGUG�UVWFKGU�CTG�GZCORNGU�QH�JQY�FCVC�ECP
DG�WUGF�VQ�KPHQTO�CEVKQP�CV�VJG�EQOOWPKV[��HCEKNKV[��QT�KPFKXKFWCN�JGCNVJECTG�RTQXKFGT�NGXGN�

$PVKDKQVKE�2TGUETKDKPI�8CTKCDKNKV[�KP�C�.CTIG�7TIGPV�&CTG�0GVYQTM��$�0GY�6CTIGV�HQT�1WVRCVKGPV�5VGYCTFUJKR
5VGPGJLGO�(��9CNNKP�$��)NGOKPI�'WVTC�-(��%WEMGN�94��5VCPÒGNF�8��%TWPKUJQN\�-'��5QTGPUGP�,��5COQTG�/+��5TKXCUVCXC�4��+KEMU
.$��+GTUJ�$.��&NKP�ØPHGEV�'KU�������$RT��������������������
6JKU�UVWF[�UJQYGF�VJCV�KP�OQTG�VJCP QPG�OKNNKQP�WTIGPV�ECTG�GPEQWPVGTU��CPVKDKQVKEU�YGTG�RTGUETKDGF�FWTKPI�OQTG�VJCP�QPG�
VJKTF�QH�GPEQWPVGTU��&NKPKEKCP�RTGUETKDKPI�HQT�TGURKTCVQT[�GPEQWPVGTU�XCTKGF�FTCOCVKECNN[��TCPIKPI�HTQO����VQ������UWIIGUVKPI
VJG�PGGF�HQT�CPVKDKQVKE�UVGYCTFUJKR�KPVGTXGPVKQPU�VCKNQTGF�VQ�VJG�WTIGPV�ECTG�UGVVKPI�

)KTUV�.KPG�$PVKDKQVKE�5GNGEVKQP�KP�1WVRCVKGPV�5GVVKPIU
2CNOU�'.��+KEMU�.$��%CTVQEGU�/��+GTUJ�$.��<GVVU�4��+[WP�';��)NGOKPI�'WVTC�-(�
$PVKOKETQD�$IGPVU�&JGOQVJGT�������1EV������������RKK��G����������FQK����������$$&�����������2TKPV������0QX�
6JKU�UVWF[�EQORCTGF�CPVKDKQVKE�UGNGEVKQP�HQT�RJCT[PIKVKU��UKPWUKVKU��CPF�CEWVG�QVKVKU�OGFKC�KP�TGVCKN�ENKPKEU��GOGTIGPE[
FGRCTVOGPVU��WTIGPV�ECTG�EGPVGTU��CPF�QÕEGU��6JG�TGEQOOGPFGF��ÒTUV�NKPG�CPVKDKQVKEU�YGTG�RTGUETKDGF�KP�QPN[�����QH�RCVKGPV
XKUKVU�HQT�VJGUG�EQPFKVKQPU��KPFKECVKPI�VJGTG�KU�TQQO�HQT�KORTQXGOGPV�KP�CPVKDKQVKE�UGNGEVKQP�HQT�VJGUG�EQOOQP�QWVRCVKGPV
EQPFKVKQPU�

$PVKDKQVKE�CPF�QRKQKF�RTGUETKDKPI�HQT�FGPVCN�TGNCVGF�EQPFKVKQPU�KP�GOGTIGPE[�FGRCTVOGPVU��7PKVGF�5VCVGU�������VJTQWIJ�����

4QDGTVU�4/��%QJO�/-��%CTVQEGU�/*��)NGOKPI�'WVTC�-(��+KEMU�.$��&JCNOGTU�0Ø�
,�$O�'GPV�$UUQE�������/CT������������������
ØV�JCU�DGGP�FQEWOGPVGF�VJCV�RCVKGPVU�XKUKVKPI�VJGaGOGTIGPE[aFGRCTVOGPV�HQT�PQPVTCWOCVKE�FGPVCNaEQPFKVKQPUaQHVGP�TGEGKXG
VTGCVOGPV�HQT�RCKP�QT�RQUUKDNG�KPHGEVKQP��DWV�aCTG�TGHGTTGF�HQT�FGPVCN�VTGCVOGPV�GNUGYJGTG��6JKU�UVWF[�UJQYGF�VJCV�CPVKDKQVKEU
CPF�QRKQKFU�CTG�EQOOQPN[�RTGUETKDGF�FWTKPI�VJGUG�XKUKVU�CPF�CTG�RQVGPVKCNN[�CXQKFCDNG��$EEGUU�VQ�RTGXGPVKXG�CPF�CEWVG�QTCN
JGCNVJ�ECTG�HQT�TQWVKPG�FGPVCN�U[ORVQOU��UWEJ�CU�FGPVCN�ECTKGU��ECXKVKGU���OC[�TGFWEG�WPPGEGUUCT[�RTGUETKRVKQPU�
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&'&�KU�OQPKVQTKPI�VJG�G×GEVU�QH�VJG�&18Ø'����RCPFGOKE�QP�CPVKDKQVKE�RTGUETKDKPI�RTCEVKEGU�CETQUU�JGCNVJECTG��&JCPIGU�KP
RTGUETKDKPI�JCXG�DGGP�QDUGTXGF�FWTKPI�VJG�RCPFGOKE�a�&JCPIGU�KP�JGCNVJECTG�CEEGUU��RCVKGPVU�EJQQUKPI�PQV�VQ�XKUKV�JGCNVJECTG
UGVVKPIU�HQT�PQP�WTIGPV�OGFKECN�PGGFU��CPF�NQYGT�QXGTCNN�KPHGEVKQP�TCVGU�FWG�VQ�UEJQQN�ENQUWTGU�CPF�UQEKCN�FKUVCPEKPI�CTG�CNN
NKMGN[�RNC[KPI�C�TQNG��+GCNVJECTG�FGNKXGT[�EJCPIGU��RCTVKEWNCTN[�VJG�GZRCPUKQP�QH�VGNGJGCNVJ��YKNN�TGSWKTG�KFGPVKÒECVKQP�CPF
OQPKVQTKPI�QH�PGY�FCVC�UQWTEGU�CPF�EQPUKFGTCVKQP�HQT�VCKNQTGF�CPVKDKQVKE�UVGYCTFUJKR�UVTCVGIKGU��'CVC�QP�VJG�ÈØPVGTUGEVKQP�QH
$PVKDKQVKE�4GUKUVCPEG��$4���$PVKDKQVKE�7UG��$7���CPF�&18Ø'���� =2')�Ã����RCIGU? É�YGTG�RTGUGPVGF�FWTKPI�VJG�2TGUKFGPVKCN
$FXKUQT[�&QWPEKN�QP�&QODCVKPI�$PVKDKQVKE�4GUKUVCPV�%CEVGTKC��2$&&$4%��OGGVKPI�QP�5GRVGODGT������������

1WVRCVKGPV�$PVKDKQVKE�2TGUETKDKPI

2TGNKOKPCT[�FCVC�UWIIGUV�VJCV�QWVRCVKGPV�CPVKDKQVKE�RTGUETKDKPI�FGETGCUGF�FWTKPI�$RTKN�CPF�/C[������EQORCTGF�YKVJ�VJG�UCOG
VKOG�RGTKQF�KP�������6JKU�KU�NKMGN[�FWG�VQ�EJCPIGU�KP�JGCNVJECTG�CEEGUU��HGYGT�RGQRNG�UGGMKPI�JGCNVJECTG�HQT�OKNF�KNNPGUU��CPF
HGYGT�KPHGEVKQPU�QXGTCNN�FWG�VQ�UEJQQN�ENQUWTGU�CPF�UQEKCN�FKUVCPEKPI�
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(UVKOCVGF�PWODGT�QH�QWVRCVKGPVU�YKVJ�FKURGPUGF�CPVKDKQVKE�RTGUETKRVKQPU��7PKVGF�5VCVGU�����������

'CVC�5QWTEG��Ø38Ø$�6QVCN�2CVKGPV�6TCEMGT

ØPRCVKGPV�$PVKDKQVKE�2TGUETKDKPI

2TGNKOKPCT[�FCVC�UWIIGUV�VJCV�KPRCVKGPV�CPVKDKQVKE�RTGUETKDKPI�RGCMGF�KP�$RTKN������DWV�UVCDKNK\GF�CU�VJG�&18Ø'����RCPFGOKE
JCU�EQPVKPWGF��$PVKDKQVKEU�RTGUETKDGF�HQT�VTGCVOGPV�QH�EQOOWPKV[�CESWKTGF�RPGWOQPKC��KPENWFKPI�EGHVTKCZQPG�CPF
C\KVJTQO[EKP��JCXG�KPETGCUGF�FWTKPI�VJG�RCPFGOKE�
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'CVC�5QWTEG�a�&'&�0CVKQPCN�+GCNVJECTG�5CHGV[�0GVYQTM�$PVKOKETQDKCN�7UG�1RVKQP

'CVC�5QWTEG�a�&'&�0CVKQPCN�+GCNVJECTG�5CHGV[�0GVYQTM�$PVKOKETQDKCN�7UG�1RVKQP

0WTUKPI�+QOG�$PVKDKQVKE�2TGUETKDKPI

2TGNKOKPCT[�CPVKDKQVKE�RTGUETKDKPI�FCVC�HTQO�PWTUKPI�JQOGU�UWIIGUV�C�OQFGUV�FGETGCUG�KP�RTGUETKDKPI�HTQO�,CPWCT[�VQ�,WPG
�����EQORCTGF�VQ�������+QYGXGT��UKOKNCT�VQ�KPRCVKGPV�UGVVKPIU��CP�KPETGCUG�KP�RTGUETKDKPI�QH�CPVKDKQVKEU�WUGF�VQ�VTGCV
RPGWOQPKC��RCTVKEWNCTN[�EGHVTKCZQPG�CPF�C\KVJTQO[EKP��YCU�QDUGTXGF�HTQO�)GDTWCT[�VQ�/CTEJ������
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'CVC�5QWTEG�a�2JCT/GTKEC�NQPI�VGTO�ECTG�RJCTOCE[�RTGUETKRVKQP�FKURGPUG�FCVC

'CVC�5QWTEG�a�2JCT/GTKEC�NQPI�VGTO�ECTG�RJCTOCE[�RTGUETKRVKQP�FKURGPUG�FCVC

$PVKDKQVKE�UVGYCTFUJKR�G×QTVU�EQPVKPWG�VQ�DG�ETKVKECNN[�KORQTVCPV�VQ�GPUWTG�RCVKGPV�UCHGV[�KP�VJG�EJCPIKPI�NCPFUECRG�QH
JGCNVJECTG�FWTKPI�VJG�&18Ø'����RCPFGOKE��&'&�5VWFKGU�CTG�QPIQKPI�VQ�GXCNWCVG�VJG�G×GEV�QH�VJG�&18Ø'����RCPFGOKE�QP
CPVKDKQVKE�WUG��CPVKDKQVKE�TGUKUVCPEG��CPF�CPVKDKQVKE�CUUQEKCVGF�CFXGTUG�GXGPVU�
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�
 �_oSFSaoSG 1oKv>lImRSi 0KmaplGKm
&'&�JCU�OCP[�TGUQWTEGU�CXCKNCDNG�QP�CPVKDKQVKE�WUG�CPF�UVGYCTFUJKR�HQT�JGCNVJECTG�RTQHGUUKQPCNU��JGCNVJECTG�HCEKNKVKGU�
RCTVPGTU��CPF�RCVKGPVU��ØPENWFGF�KP�VJKU�UGEVKQP�CTG�WRFCVGF�CPF�PGY�TGUQWTEGU�

7RFCVGF�9GD�2CIGU�CPF�4GUQWTEGU

&'&ÆU�$PVKDKQVKE�2TGUETKDKPI�CPF�7UGaYGDUKVG�JCU�DGGP�WRFCVGF�HQT�GCUKGT�PCXKICVKQP�CPF�KPENWFGU�VJGUG�PGY�TGUQWTEGU�

ØPHQTOCVKQP�HQT�RCVKGPVU�QP�JQY�VQ�VTGCV�EQOOQP�KNNPGUUGU��KPENWFKPI�YJGVJGT�CPVKDKQVKEU�CTG�TGEQOOGPFGF

5KZ�JQURKVCN�RJCTOCE[�RQUVGTU�HQT�RJCTOCEKUVU��FGUETKDKPI���YC[U�JQURKVCN�RJCTOCEKUVU�ECP�DG�CPVKDKQVKEU�CYCTG

&QTG�(NGOGPVU�QH�$PVKDKQVKE�5VGYCTFUJKR

&'&ÆU�&QTG�(NGOGPVU�QH�$PVKDKQVKE�5VGYCTFUJKR�Q×GTU�JGCNVJECTG�RTQHGUUKQPCNU�CPF�CPVKDKQVKE�UVGYCTFUJKR�NGCFGTU�C�UGV�QH�MG[
RTKPEKRNGU�VQ�IWKFG�G×QTVU�VQ�KORTQXG�CPVKDKQVKE�WUG��KP�QTFGT�VQ�RTQVGEV�RCVKGPVU�CPF�KORTQXG�QWVEQOGU��6JKU�HTCOGYQTM
EQORNGOGPVU�GZKUVKPI�IWKFGNKPGU�CPF�UVCPFCTFU�HTQO�MG[�JGCNVJECTG�RCTVPGT�QTICPK\CVKQPU��6JG�HQNNQYKPI�&QTG�(NGOGPV
FQEWOGPVU�CTG�CXCKNCDNG�HQT�JGCNVJECTG�RTQHGUUKQPCNU�CPF�HCEKNKV[�WUG�KP�KORNGOGPVKPI�CPVKDKQVKE�UVGYCTFUJKR�CEVKXKVKGU�



72'$6('

 &QTG�(NGOGPVU�QH�+QURKVCN�$PVKDKQVKE�5VGYCTFUJKR�2TQITCOU

ØORNGOGPVCVKQP�QH�$PVKDKQVKE�5VGYCTFUJKR�&QTG�(NGOGPVU�CV�5OCNN�CPF�&TKVKECN�$EEGUU�+QURKVCNU

&QTG�(NGOGPVU�QH�1WVRCVKGPV�$PVKDKQVKE�5VGYCTFUJKR

&QTG�(NGOGPVU�QH�$PVKDKQVKE�5VGYCTFUJKR�HQT�0WTUKPI�+QOGU

&QTG�(NGOGPVU�QH�+WOCP�$PVKDKQVKE�5VGYCTFUJKR�2TQITCOU�KP�4GUQWTEG�.KOKVGF�5GVVKPIU

%G�$PVKDKQVKEU�$YCTG�CPF�*GV�$JGCF�QH�5GRUKU

&'&ÆU������$4�6JTGCVU�4GRQTV �RTGUGPVU�FCVC�QP�VJG�VQR����RCVJQIGPU�VJCV�TGSWKTG�CVVGPVKQP�PQY��GORJCUK\KPI�VJCV
CPVKDKQVKE�TGUKUVCPEG�KU�C�1PG�+GCNVJ�RTQDNGO�C×GEVKPI�JWOCPU��CPKOCNU��CPF�VJG�GPXKTQPOGPV��UQKN��YCVGT��

Ď
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&'&�GFWECVGU�VJG�RWDNKE�CPF�JGCNVJECTG�RTQHGUUKQPCNU��+&2��CDQWV�KORTQXKPI�CPVKDKQVKE�WUG�VJTQWIJ�VJG�CYCTF�YKPPKPI
PCVKQPCN�GFWECVKQPCN�G×QTV��%G�$PVKDKQVKEU�$YCTG��6QIGVJGT�YKVJ�VJG�*GV�$JGCF�QH�5GRUKU�GFWECVKQPCN�G×QTV��&'&�KU�RTQOQVKPI
VJG�KORQTVCPEG�QH�CPVKDKQVKE�UVGYCTFUJKR�VQ�GPUWTG�CRRTQRTKCVG�CPF�VKOGN[�CPVKDKQVKE�WUG�KP�UGRUKU�OCPCIGOGPV��$PVKDKQVKEU
ECP�UCXG�NKXGU�CPF�CTG�ETKVKECN�VQQNU�HQT�VTGCVKPI�KPHGEVKQPU��KPENWFKPI�VJQUG�VJCV�ECP�NGCF�VQ�UGRUKU��+QYGXGT��CP[�VKOG
CPVKDKQVKEU�CTG�WUGF��VJG[�ECP�ECWUG�UKFG�G×GEVU�QT�CFXGTUG�GXGPVU��UWEJ�CU�&NQUVTKFKQKFGU�FKÕEKNG��QT�&��FK×��KPHGEVKQP�CPF
EQPVTKDWVG�VQ�VJG�FGXGNQROGPV�QH�CPVKDKQVKE�TGUKUVCPEG��ØORTQXKPI�VJG�YC[�JGCNVJECTG�RTQHGUUKQPCNU�RTGUETKDG�CPVKDKQVKEU��CPF
VJG�YC[�YG�VCMG�CPVKDKQVKEU��JGNRU�MGGR�WU�JGCNVJ[�PQY��JGNRU�ÒIJV�CPVKDKQVKE�TGUKUVCPEG��CPF�GPUWTGU�VJCV�VJGUG�NKHG�UCXKPI
FTWIU�YKNN�YQTM�YJGP�VJG[�CTG�PGGFGF�OQUV��KPENWFKPI�HQT�VTGCVKPI�KPHGEVKQPU�CUUQEKCVGF�YKVJ�UGRUKU�

&'&�6TCKPKPI�QP�$PVKDKQVKE�5VGYCTFUJKR

&'&�TGEGPVN[�WRFCVGF�KVU�CPVKDKQVKE�UVGYCTFUJKR�QPNKPG�VTCKPKPI�EQWTUGaVJCV�Q×GTU�RCTVKEKRCPVU�OQTG�VJCP����JQWTU�QH�HTGG
EQPVKPWKPI�GFWECVKQP���ØV�ECP�DG�CEEGUUGF�KP�OWNVKRNG�OQFWNGU��&QWTUG�QDLGEVKXGU�KPENWFG�KPHQTOKPI�JGCNVJECTG�RTQHGUUKQPCNU
CDQWV�RTQRGT�CPVKDKQVKE�RTGUETKDKPI�KP�CNN�JGCNVJECTG�UGVVKPIU�CPF�VJG�VJTGCV�QH�CPVKDKQVKE�TGUKUVCPV�QTICPKUOU��CU�YGNN�CU
GPEQWTCIKPI�QRGP�FKUEWUUKQP�COQPI�JGCNVJECTG�RTQHGUUKQPCNU�CPF�RCVKGPVU�a�7RFCVGF�EQPVGPV�KPENWFGU�PGY�KPHQTOCVKQP�QP
5GTKQWU�CPF�7TIGPV�CPVKDKQVKE�TGUKUVCPEG�VJTGCVU��IWKFGNKPGU�CPF�TGUQWTEGU�HQT�FGPVCN�RTGUETKDKPI��CPF�VJG�PGYN[�WRFCVGF�&QTG
(NGOGPVU�QH�+QURKVCN�$PVKDKQVKE�5VGYCTFUJKR�2TQITCOU�

9JCV�KU�'KCIPQUVKE�5VGYCTFUJKR"

'KCIPQUVKE�UVGYCTFUJKR�GPUWTGU�VJCV�RCVKGPVU�IGV�VJG�TKIJV�VGUV�CV�VJG�TKIJV�VKOG��ØV�UJQWNF�GPUWTG�VJCV�VGUVU�JCRRGP
YJGP�VJG[�CTG�PGGFGF��VJCV�URGEKOGPU�CTG�EQNNGEVGF�RTQRGTN[��CPF�VJCV�TGUWNVU�CTG�IKXGP�VQ�RTQXKFGTU�KP�C�VKOGN[
OCPPGT�VQ�IWKFG�RCVKGPV�VTGCVOGPV��*WKFGNKPGU�FGXGNQRGF�HQT�VJG�VTGCVOGPV�CPF�OCPCIGOGPV�QH�KPHGEVKQPU�UJQWNF
KPENWFG�ETKVGTKC�HQT�VJG�CRRTQRTKCVG�WUG�QH�NCDQTCVQT[�VGUVU�

�_oSFSaoSG 1oKv>lImRSi S_ �GoSa_

&'&�EQNNCDQTCVKQPU�YKVJ�RCTVPGTU�VQ�KORTQXG�CPVKDKQVKE�WUG�CETQUU�CNN�JGCNVJECTG�UGVVKPIU

$OGTKECP�'GPVCN�$UUQEKCVKQP


6JG�$OGTKECP�'GPVCN�$UUQEKCVKQP��$'$��EQOOKVVGF�VQ�ETGCVKPI�CPF�FKUUGOKPCVKPI�IWKFGNKPGU aVQ�JGNR�ENKPKEKCPU
CRRTQRTKCVGN[�RTGUETKDG�CPVKDKQVKEU�HQT�FGPVCN�RCKP�CPF�UYGNNKPI��6JGUG�IWKFGNKPGU�YGTG�TGNGCUGF�KP�������6JG�$'$�CNUQ
EQOOKVU�VQ�RWDNKUJKPI�C�UWTXG[�QH�EWTTGPV�CPVKDKQVKE�RTGUETKDKPI�RTCEVKEGU�COQPI�FGPVKUVU�VQ�FGOQPUVTCVG�VJG�PGGF�HQT
UWEJ�IWKFCPEG�

ċ

'QEVQT�QP�'GOCPF


'QEVQT�QP�'GOCPF�KU�C�PCVKQPCN�XKTVWCN�OGFKECN�ECTG�RTCEVKEG�RTQXKFKPI�XKFGQ�DCUGF�GPEQWPVGTU�CETQUU�CNN����UVCVGU�
FGNKXGTKPI�QPG�OKNNKQP�HCEG�VQ�HCEG�FQEVQT�XKUKVU�CFFTGUUKPI�C�XCTKGV[�QH�WTIGPV�CPF�EJTQPKE�ECTG�KUUWGU��'QEVQT�QP
'GOCPF�EQOOKVVGF�VQ�NQYGTKPI�WPPGEGUUCT[�CPVKDKQVKE�RTGUETKDKPI�D[�����D[�'GEGODGT������HQT�CEWVG�WRRGT
TGURKTCVQT[�KPHGEVKQPU�KPENWFKPI�DTQPEJKVKU��UKPWUKVKU�CPF�RJCT[PIKVKU��CPF�TGSWKTKPI�VYQ�JQWTU�QH�EQPVKPWKPI�GFWECVKQP
VTCKPKPI�HQT�CNN�JGCNVJECTG�RTQHGUUKQPCNU�
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&'&�EQPVKPWGU�VQ�RTKQTKVK\G�RCTVPGT�GPICIGOGPV�CPF�KPXQNXGOGPV�KP�CPVKDKQVKE�UVGYCTFUJKR�CEVKXKVKGU�URCPPKPI�VJG�JGCNVJ�ECTG
EQPVKPWWO��a2CTVPGTU�YKVJKP�JGCNVJ�U[UVGOU��KPENWFKPI�VJQUG�KP�VJG�EQOOWPKV[��NQPI�VGTO�ECTG��CPF�CEWVG�ECTG��CNN�RNC[�C
EGPVTCN�TQNG�KP�KORNGOGPVKPI�UVGYCTFUJKR�CEVKXKVKGU��2TQHGUUKQPCN�CUUQEKCVKQPU��RC[GTU��CPF�UVCVG�CPF�NQECN�JGCNVJ�FGRCTVOGPV
RCTVPGTU�CNUQ�OCMG�ETKVKECN�EQPVTKDWVKQPU�VQ�CPVKDKQVKE�UVGYCTFUJKR�G×QTVU�

6JG�HQNNQYKPI�JKIJNKIJVU�C�UCORNG�QH�VJG�OCP[�KORQTVCPV�UVGYCTFUJKR�RCTVPGTU�&'&�YQTMU�YKVJ�TGIWNCTN[��/CP[�QH�VJGUG
RCTVPGTU�CNUQ�RCTVKEKRCVGF�KP�VJG�$/4�&JCNNGPIG��C�[GCTNQPI�G×QTV�D[�VJG�7�5��IQXGTPOGPV�VQ�CEEGNGTCVG�VJG�ÒIJV�CICKPUV
CPVKOKETQDKCN�TGUKUVCPEG��$/4��HTQO�5GRVGODGT������5GRVGODGT�������6JG�&JCNNGPIG�TGUWNVGF�KP�OQTG�VJCP����
QTICPK\CVKQPU�CETQUU�VJG�INQDG�EQOOKVVKPI�VQ�UNQY�$/4��2CTVPGTU�RCTVKEKRCVKPI�KP�VJG�$/4�&JCNNGPIG�CTG�OCTMGF�YKVJ�CP�
�

+GPT[�)QTF�+GCNVJECTG�5[UVGO


+GPT[�)QTF�+GCNVJ�5[UVGO��C�'GVTQKV��DCUGF�KPVGITCVGF�PQP�RTQÒV�JGCNVJ�U[UVGO�YKVJ�UKZ�JQURKVCNU�CETQUU�UQWVJGCUV�/KEJKICP�
FGXGNQRGF�CP�KPPQXCVKXG�RTQEGUU�VQ�KORTQXG�VJG�WUG�QH�CPVKDKQVKEU�CV�JQURKVCN�FKUEJCTIG��6JG�$PVKOKETQDKCN�5VGYCTFUJKR��$/5�
VGCO�RTGXKQWUN[�KFGPVKÒGF�RTQNQPIGF�CPVKDKQVKE�VJGTCR[�CV�FKUEJCTIG�VQ�DG�C�EJCNNGPIG��6JG�$/5�6TCPUKVKQPU�QH�&CTG��61&�
RTQEGUU�YCU�KORNGOGPVGF�KP�0QXGODGT������VQ�QRVKOK\G�CPVKOKETQDKCN�FTWI�UGNGEVKQP��FQUG��CPF�FWTCVKQP�CV�JQURKVCN
FKUEJCTIG�HQT�RCVKGPVU�YKVJ�WPEQORNKECVGF�KPHGEVKQPU��6JG�$/5�61&�RTQEGUU�CV�+GPT[�)QTF�+GCNVJ�5[UVGO�KU�NGF�D[�$/5
RJCTOCEKUVU�CPF�ENKPKECN�RJCTOCE[�UVC×�RTCEVKEKPI�QP�VJG�RCVKGPV�ECTG�YCTFU��6JG�RJCTOCEKUVU�YQTM�YKVJ�DGFUKFG�PWTUGU�VQ
KFGPVKH[�RCVKGPVU�NKMGN[�VQ�DG�FKUEJCTIGF�QP�QTCN�CPVKDKQVKEU�CPF�EQNNCDQTCVG�YKVJ�RJ[UKEKCPU�VQ�CRRN[�NQECN�IWKFGNKPGU�HQT
CRRTQRTKCVG�FTWI�VJGTCR[�CPF�VQVCN�FWTCVKQP��6JG�RJCTOCEKUVU�RTGRCTG�VJG�FKUEJCTIG�RTGUETKRVKQP�KP�VJG�GNGEVTQPKE�OGFKECN
TGEQTF��KPENWFKPI�VJG�CRRTQRTKCVG�UVQR�FCVG��CPF�CUUGUU�HQT�DCTTKGTU�VQ�OGFKECVKQP�CEEGUU��6JG�UVTCVGI[�FGOQPUVTCVGF�CP
KORTQXGOGPV�KP�QRVKOCN�FKUEJCTIG�CPVKDKQVKEU�HTQO�����DGHQTG�VQ�����CHVGT�KORNGOGPVCVKQP��2CVKGPVU�TGEGKXKPI�QRVKOCN
CPVKDKQVKEU�YGTG�CNUQ�NGUU�NKMGN[�VQ�GZRGTKGPEG�CFXGTUG�FTWI�GXGPVU�

6JG�HWNN�RTQITCO�QXGTXKGY�CPF�GZCORNGU�CTG�CXCKNCDNG�JGTG �

2QKPV&NKEM&CTG


2QKPV&NKEM&CTG��CP�GNGEVTQPKE�JGCNVJ�TGEQTFU�EQORCP[�HQT�NQPI�VGTO�ECTG�HCEKNKVKGU��RCTVPGTGF�YKVJ�&'&�VQ�CPCN[\G�OKNNKQPU�QH
FGKFGPVKÒGF�CPVKDKQVKE�QTFGTU�CPF�CFOKUUKQP�TGEQTFU�KP�VJQWUCPFU�QH�NQPI�VGTO�ECTG�HCEKNKVKGU�CETQUU�VJG�7PKVGF�5VCVGU��6JG[
JCXG�WUGF�CPVKDKQVKE�QTFGTU�VQ�FGUETKDG�RTGUETKDKPI�RTCEVKEGU��KPFKECVKQPU�HQT�CPVKDKQVKE�RTGUETKDKPI��CPF�XCTKCDKNKV[�QH�CPVKDKQVKE
WUG�TCVGU�CETQUU�NQPI�VGTO�ECTG�HCEKNKVKGU�VQ�KFGPVKH[�QRRQTVWPKVKGU�HQT�QRVKOK\KPI�RTGUETKDKPI�RTCEVKEGU�

2JCT/GTKEC


2JCT/GTKEC��C�NQPI�VGTO�ECTG�RJCTOCE[��RCTVPGTGF�YKVJ�&'&�VQ�RTQXKFG�CPF�CPCN[\G�CPVKDKQVKE�FKURGPUG�FCVC�KP�OQTG�VJCP
QPG�VJQWUCPF�NQPI�VGTO�ECTG�HCEKNKVKGU�CETQUU�VJG�7PKVGF�5VCVGU��.QPI�VGTO�ECTG�RJCTOCE[�CPVKDKQVKE�FCVC�YCU�WUGF�VQ
FGUETKDG�RTGUETKDKPI�RTCEVKEGU�CPF�VTCEM�CPVKDKQVKE�WUG�CV�VJG�PCVKQPCN�NGXGN��2JCT/GTKEC�RTQXKFGF�&'&�YKVJ�VKOGN[�OGFKECVKQP
FKURGPUKPI�FCVC�VQ�GZRNQTG�VJG�G×GEV�QH�&18Ø'����QP�RTGUETKDKPI�RTCEVKEGU�KP�NQPI�VGTO�ECTG�UGVVKPIU�

5QEKGV[ QH ØPHGEVKQWU 'KUGCUG 2JCTOCEKUVU �5Ø'2�


6JG�2GY�&JCTKVCDNG�6TWUVU


6JG�2GY�&JCTKVCDNG�6TWUVU�JCU�DGGP�C�NQPI�VKOG�&'&�RCTVPGT�KP�VJG�G×QTV�VQ�DGVVGT�WPFGTUVCPF�CPF�KORTQXG�CPVKDKQVKE
WUG�KP�VJG�7PKVGF�5VCVGU��2GY�UVTKXGU�VQ�TGFWEG�KPCRRTQRTKCVG�CPVKDKQVKE�WUG�CETQUU�JGCNVJECTG�UGVVKPIU�D[�UWRRQTVKPI
G×QTVU�VQ�VTCEM�RTGUETKDKPI�CPF�GUVCDNKUJ�FCVC�FTKXGP�VCTIGVU�HQT�KORTQXKPI�CPVKDKQVKE�WUG��ØP�,CPWCT[�������2GY�JQUVGF
VJG�6TCEMKPI�CPF�4GRQTVKPI�1WVRCVKGPV�$PVKDKQVKE�7UG��'GXGNQRKPI�CPF�'KUUGOKPCVKPI�(×GEVKXG�$PVKDKQVKE�2TGUETKDKPI
)GGFDCEM�&QPXGPKPI��6JG�EQPXGPKPI�DTQWIJV�VQIGVJGT�&'&�UWDLGEV�OCVVGT�GZRGTVU��RTKXCVG�RC[GTU��CPF�TGRTGUGPVCVKXGU
HTQO�UVCVG�/GFKECKF�CPF�UVCVG�JGCNVJ�FGRCTVOGPVU�VQ�FGXGNQR�CPVKDKQVKE�RTGUETKDKPI�OGVTKEU�HQT�YKFGURTGCF�WUG��$U�C
FKTGEV�TGUWNV�QH�VJKU�OGGVKPI��&'&�KU�FGXGNQRKPI�C�EQORTGJGPUKXG�2C[GT�6QQNMKV�YJKEJ�YKNN�JGNR�KPUWTGTU�DGVVGT�VTCEM�
TGRQTV��CPF�KORTQXG�CPVKDKQVKE�WUG�YKVJKP�VJGKT�JGCNVJ�RNCPU�

ċ

$PVKDKQVKE�TGUKUVCPEG�KU�QPG�QH�VJG�OQUV�ETKVKECN�JGCNVJ�EJCNNGPIGU�YG�HCEG�VQFC[��YKVJ�VJG�RQVGPVKCN�VQ�JCXG�C�FGXCUVCVKPI
NQPI�VGTO�KORCEV�QP�C�INQDCN�UECNG�aaa�4GURQPUKDNG�RTGUETKDKPI�CPF�CEEQWPVCDKNKV[�D[�VJG�OGFKECN�EQOOWPKV[�CTG
KORGTCVKXG�VQ�CXQKF�ECVCUVTQRJKE�VTGCVOGPV�HCKNWTG�É�Ã�,�'��<KRMKP��/'��/$��)$$2��)$&2��&JKGH�/GFKECN�1ÕEGT��*Q+GCNVJ
7TIGPV�&CTG
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5QEKGV[�QH�ØPHGEVKQWU�'KUGCUG�2JCTOCEKUVU��5Ø'2�


5Ø'2�RCTVPGTGF�YKVJ�&'&�CPF�VJG�$OGTKECP�5QEKGV[�QH�+GCNVJ�5[UVGO�2JCTOCEKUVU�VQ�RTQOQVG�RQUVGTU�UWRRQTVKPI�È��9C[U
+QURKVCN�2JCTOCEKUVU�&CP�%G�$PVKDKQVKEU�$YCTG�É�6JG�ECORCKIP�YCU�JKIJNKIJVGF�QP�VJG�5Ø'2�%TGCMRQKPVU�2QFECUV �VQ�OQTG
VJCP�������UWDUETKDGTU�CU�YGNN�CU�UJCTGF�QP�UQEKCN�OGFKC�RNCVHQTOU��)GGFDCEM�YCU�QXGTYJGNOKPIN[�RQUKVKXG��YKVJ�OGODGTU
UC[KPI��È6JG[�CTG�C�ITGCV�TGOKPFGT�JQY�YG�CU�RJCTOCEKUVU�ECP�JGNR�KP�VJG�ÒIJV�CICKPUV�CPVKDKQVKE�TGUKUVCPEG�FCKN[�É�.KPMU�VQ�VJG
RQUVGTU�CPF�5Ø'2ÆU�CEVKXKV[�IWKFG�CTG�CXCKNCDNG�JGTG �

7TIGPV�&CTG�$UUQEKCVKQP��7&$�


6JG�7TIGPV�&CTG�$UUQEKCVKQP�EQ�JQUVGF�CP�$PVKDKQVKE�5VGYCTFUJKR�5WOOKV�KP������YKVJ�$PVKDKQVKE�4GUKUVCPEG�$EVKQP�&GPVGT
�$4$&��CPF�JQUVGF�VJG�ÒTUV�CPPWCN�)CNN�7TIGPV�&CTG�&NKPKECN�&QPUQTVKWO�KP�5GRVGODGT�������7&$�JCU�KPEQTRQTCVGF�CPVKDKQVKE
UVGYCTFUJKR�CU�CP�GUUGPVKCN�EQORQPGPV�QH�VJGKT�CEETGFKVCVKQP�UVCPFCTF�CPF��CU�QH�,CPWCT[�������VJG[�TGSWKTG�CNN�CEETGFKVGF
WTIGPV�ECTG�EGPVGTU�VQ�JCXG�CV�NGCUV�QPG�UVGYCTFUJKR�SWCNKV[�KPKVKCVKXG�CU�RCTV�QH�aVJG�QXGTCTEJKPI�SWCNKV[�RNCP��7UKPI�&'&ÆU
&QTG�(NGOGPVU�QH�1WVRCVKGPV�$PVKDKQVKE�5VGYCTFUJKR�CU�C�HTCOGYQTM��7&$�FGXGNQRGF�CP�$PVKDKQVKE�5VGYCTFUJKR
&QOOGPFCVKQP aRTQITCO��YJKEJ�KU�PQY�QRGP�VQ�CNN�OGODGT�QTICPK\CVKQPU��7&$�KU�RNGCUGF�VQ�JCXG�GUVCDNKUJGF�C
È&QOOKVOGPV�VQ�$PVKDKQVKE�5VGYCTFUJKRÉ aUVCVGOGPV�HQT�VJG�KPFWUVT[�CEEQORCPKGF�D[�C�4GCF�KV��5KIP�KV��.KXG�KV��&CORCKIP�

ċ

ċ

ċ

ċ

1o>oK >_I ->xKl ->lo_Klm

$GVPC


$U�QPG�QH�VJG�PCVKQPÆU�NGCFKPI�FKXGTUKÒGF�JGCNVJECTG�DGPGÒVU�EQORCPKGU��$GVPC��C�&85�+GCNVJ�EQORCP[��RTKQTKVK\GF�CPVKDKQVKE
UVGYCTFUJKR�CU�C�YC[�VQ�KORTQXG�JGCNVJ�CPF�NQYGT�CXQKFCDNG�EQUVU��ØP�RCTVPGTUJKR�YKVJ�&'&ÆU��^���ØPKVKCVKXG��$GVPC�KFGPVKÒGF
CP�CWFKV�CPF�HGGFDCEM�KPVGTXGPVKQP�EQODKPGF�YKVJ�RGGT�EQORCTKUQPU�CU�C�OGVJQF�VQ�KORTQXG�CPVKDKQVKE�WUG�KP�VJG�QWVRCVKGPV
UGVVKPI��IWKFGF�D[�VJG�&'&�&QTG�(NGOGPVU�QH�1WVRCVKGPV�$PVKDKQVKE�5VGYCTFUJKR��$GVPC�KORNGOGPVGF�VJG�KPVGTXGPVKQP�QXGT�C
VJTGG�[GCT�VKOG�RGTKQF�WUKPI�GZKUVKPI�CPF�XCNKFCVGF�SWCNKV[�OGCUWTGU�HTQO�VJG�+GCNVJECTG�(×GEVKXGPGUU�'CVC�CPF�ØPHQTOCVKQP
5GV��+('Ø5���6JG�URGEKÒE�OGCUWTG�WUGF�HQT�VJKU�KPVGTXGPVKQP�YCU�VJG�$XQKFCPEG�QH�$PVKDKQVKE�6TGCVOGPV�KP�$FWNVU�YKVJ�$EWVG
%TQPEJKVKU��YJKEJ�KPFKECVGU�VJG�RGTEGPVCIG�QH�JGCNVJ[�CFWNVU�������[GCTU�QH�CIG�YKVJ�C�FKCIPQUKU�QH�CEWVG�DTQPEJKVKU�CPF�PQ
QVJGT�FKCIPQUGU�VJCV�YQWNF�YCTTCPV�CPVKDKQVKEU�YJQ�YGTG�PQV�FKURGPUGF�CP�CPVKDKQVKE�RTGUETKRVKQP��+GCNVJECTG�RTQHGUUKQPCNU
YJQ�RTCEVKEGF�KP�CODWNCVQT[�UGVVKPIU��GZENWFKPI�GOGTIGPE[�FGRCTVOGPVU��YGTG�KPENWFGF�KP�VJKU�KPVGTXGPVKQP��+('Ø5�FCVC�QP
VJG�DTQPEJKVKU�OGCUWTG�YGTG�CPCN[\GF�CPF�WUGF�VQ�ECVGIQTK\G�RCTVKEKRCVKPI�JGCNVJECTG�RTQHGUUKQPCNU�KPVQ�VJG�HQNNQYKPI�ITQWRU�

+KIJ�RTGUETKDGTU��VJQUG�YJQ�JCF�CV�NGCUV�ÒXG�SWCNKH[KPI�$GVPC�OGODGT�RCVKGPVU�CPF�EQPÒTOGF�CPVKDKQVKE�RTGUETKRVKQPU
HQT�OQTG�VJCP�����QH�RCVKGPVU�FKCIPQUGF�YKVJ�CEWVG�DTQPEJKVKU��CPF

&JCORKQPU��VJQUG�YJQ�JCF�CV�NGCUV�VJTGG�SWCNKH[KPI�$GVPC�OGODGT�RCVKGPVU�CPF�PQ�CPVKDKQVKE�RTGUETKRVKQPU�

ØP�;GCT���QH�VJG�KPKVKCVKXG��$GVPC�KFGPVKÒGF�JGCNVJECTG�RTQHGUUKQPCNU�CETQUU�VJG�EQWPVT[�YJQ�HGNN�KPVQ�VJGUG�VYQ�ECVGIQTKGU
DCUGF�QP�VJG������+('Ø5�OGCUWTG��.GVVGTU�UKIPGF�D[�$GVPCÆU�&JKGH�/GFKECN�1ÕEGT�YGTG�UGPV�VQ�DQVJ�JKIJ�RTGUETKDGTU�CPF
EJCORKQPU��ØP�;GCTU���CPF����$GVPC�EQPVKPWGF�VQ�PQVKH[�JGCNVJECTG�RTQHGUUKQPCNU�PCVKQPCNN[�CPF�GZRCPFGF�VJG�KPVGTXGPVKQP
YKVJ�VCKNQTGF�NGVVGTU�HTQO�ÒXG�EQNNCDQTCVKPI�UVCVG�JGCNVJ�FGRCTVOGPVU��6JTQWIJ�$GVPCÆU�RCTVKEKRCVKQP�KP�&'&ÆU��^���ØPKVKCVKXG
CPF�KP�EQNNCDQTCVKQP�YKVJ�UVCVG�JGCNVJ�FGRCTVOGPVU��$GVPC�UWEEGUUHWNN[�KORNGOGPVGF�VJG�KPVGTXGPVKQP�KP�OWNVKRNG�UVCVGU�D[
UGPFKPI�QXGT�������NGVVGTU�VQ�ENKPKEKCPU�QXGT�VJTGG�[GCTU�

%GVYGGP������CPF�������$GVPC�JCU�QDUGTXGF�CP�CRRTQZKOCVG����KPETGCUG������[GCT�QXGT�[GCT�KORTQXGOGPV��KP�+('Ø5
RGTHQTOCPEG�KP�VJG�RGTEGPVCIG�QH�CFWNVU�PQV�FKURGPUGF�CP�CPVKDKQVKE�RTGUETKRVKQP�HQT�CEWVG�DTQPEJKVKU��+GCNVJ�RNCPU�JCXG�VJG
WPKSWG�QRRQTVWPKV[�VQ�NGXGTCIG�FCVC�KP�QTFGT�VQ�KORTQXG�RCVKGPV�UCHGV[�CPF�QWVRCVKGPV�CPVKDKQVKE�WUG��6JKU�KPVGTXGPVKQP
FGOQPUVTCVGU�VJCV�UKORNG��NQY�EQUV��CPF�GXKFGPEG�DCUGF�KPVGTXGPVKQPU�ECP�G×GEVKXGN[�TGFWEG�WPPGEGUUCT[�CPVKDKQVKE
RTGUETKDKPI�

6GZCU�'GRCTVOGPV�QH�+GCNVJ�&QOOKVOGPV�.GVVGT

)NQTKFC�'GRCTVOGPV�QH�+GCNVJ

$GVPC�OCKNGF�QWV�NGVVGTU�VQ�����JKIJ�RTGUETKDGTU�CPF���EJCORKQPU��6JG�)NQTKFC�'GRCTVOGPV�QH�+GCNVJ��).'1+�
RGTUQPCNK\GF�VJG�NGVVGT�D[�KPENWFKPI�C�UKIPCVWTG�HTQO�'T��&CTKPC�%NCEMOQTG��VJG�5VCVG�(RKFGOKQNQIKUV�CPF�'KTGEVQT�QH�VJG
'KXKUKQP�QH�'KUGCUG�&QPVTQN�	�+GCNVJ�2TQVGEVKQP��6JG�NGVVGT�CNUQ�KPENWFGF�OCVGTKCNU�HTQO�&'&ÆU�1ÕEG�QH�$PVKDKQVKE
5VGYCTFUJKR�%G�$PVKDKQVKEU�$YCTG�ECORCKIP�

ċ
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$GVPC�OCKNGF�QWV�NGVVGTU�VQ�����JKIJ�RTGUETKDGTU�CPF����EJCORKQPU��6JG�6GZCU�'GRCTVOGPV�QH�+GCNVJ��6'+��FGXGNQRGF�VJGKT
QYP�EQOOKVOGPV�NGVVGT�YKVJ�C�UKIPCVWTG�HTQO�'T��,QJP�+GNNGTUVGFV��VJG�&QOOKUUKQPGT�QH�VJG�6GZCU�'GRCTVOGPV�QH�5VCVG
+GCNVJ�5GTXKEGU��'5+5���6JG�EQOOKVOGPV�NGVVGT�HTQO�6'+�CPF�'5+5�YCU�UGPV�VQ�ENKPKEKCPU�KP�6GZCU�CNQPI�YKVJ�VJG�NGVVGT�HTQO
$GVPC�

&QOOKUUKQPGT�$PVKOKETQDKCN�&QOOKVOGPV�.GVVGT� =2')�Ã���RCIG?Ď ċ

$TMCPUCU
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7PFGT�&'&ÆU��^���ØPKVKCVKXG��$TMCPUCUÆU�/GFKECKF�$IGPE[�CPF�'GRCTVOGPV�QH�+GCNVJ�RCTVPGTGF�VQ�KORTQXG�QWVRCVKGPV
CPVKDKQVKE�RTGUETKDKPI�D[�CPCN[\KPI�FCVC�VQ�VCTIGV�GFWECVKQP�CPF�QWVTGCEJ�VQ�2CVKGPV�&GPVGTGF�/GFKECN�+QOG��2&/+�
JGCNVJECTG�RTQHGUUKQPCN��6JG�VGCO�CUUGUUGF�JGCNVJECTG�RTQHGUUKQPCNUÆ�CPVKDKQVKE�RTGUETKDKPI�RTCEVKEGU�WUKPI�GRKUQFGU�QH�ECTG
FCVC�CXCKNCDNG�HTQO�/GFKECKF�CPF�VJG�+GCNVJECTG�(×GEVKXGPGUU�'CVC�CPF�ØPHQTOCVKQP�5GV��+('Ø5��OGCUWTG�HQT�CEWVG�DTQPEJKVKU
CU�C�EQORNGOGPVCT[�OGCUWTG��ØPKVKCN�CPCN[UKU�UJQYGF�XCTKCVKQP�KP�DGJCXKQT�CPF�RGTHQTOCPEG�D[�JGCNVJ�ECTG�UKVG�YKVJ�CP
CRRTQZKOCVG�HQWT�HQNF�FK×GTGPEG�KP�RTGUETKDKPI�TCVGU�

-GPVWEM[�Ã�7PKXGTUKV[�QH�.QWKUXKNNG�CPF�-GPVWEM[�'GRCTVOGPV�HQT�/GFKECKF�5GTXKEGU

6JG�&JKNF�CPF�$FQNGUEGPV�+GCNVJ�4GUGCTEJ�'GUKIP�CPF�5WRRQTV��&$+4'5��7PKV�QH�VJG�'GRCTVOGPV�QH�2GFKCVTKEU�QH�VJG
7PKXGTUKV[�QH�.QWKUXKNNG�5EJQQN�QH�/GFKEKPG�YCU�GUVCDNKUJGF�VQ�CFXCPEG�EJKNF�CPF�CFQNGUEGPV�JGCNVJ�D[�CRRN[KPI�DGUV�GXKFGPEG
CPF�TGUGCTEJ�OGVJQFU�VQ�XCTKQWU�CURGEVU�QH�JGCNVJ�CPF�JGCNVJ�ECTG��ØP�������VJG�7PKXGTUKV[�QH�.QWKUXKNNG�HQTOGF�C�5VCVG
7PKXGTUKV[�2CTVPGTUJKR��572��YKVJ�VJG�-GPVWEM[�&CDKPGV�HQT�+GCNVJ�CPF�)COKN[�5GTXKEGU��'GRCTVOGPV�HQT�/GFKECKF�5GTXKEGU��6JG
&$+4'5�7PKV�RGTHQTOGF�C�UVCVGYKFG�CPCN[UKU�QH�CPVKDKQVKE�RTGUETKDKPI�KP�EJKNFTGP�WUKPI�/GFKECKF�FCVC��)TQO������VQ�������VJG
VQVCN�PWODGT�QH�CPVKDKQVKE�RTGUETKRVKQPU��TCVGU�QH�CPVKDKQVKE�RTGUETKRVKQPU��CPF�VQVCN�CPVKDKQVKE�RTGUETKRVKQP�URGPFKPI�KPETGCUGF�
*GPGTCN�RTCEVKVKQPGTU��*2U��CPF�PWTUG�RTCEVKVKQPGTU��02U��RTGUETKDGF�VJG�OQUV�CPVKDKQVKE�EQWTUGU�CPF�UGXGTCN�FGOQITCRJKE
FK×GTGPEGU�KP�RTGUETKDKPI�YGTG�QDUGTXGF��EJKNFTGP�TGUKFKPI�KP�PQP�OGVTQ�CTGCU�TGEGKXGF�OQTG�CPVKDKQVKEU��$FFKVKQPCNN[��C�JGCV
OCR�TGXGCNGF�VJCV�UQOG�CTGCU�KP�(CUVGTP�-GPVWEM[�JCXG�VJTGG�VKOGU�VJG�RTGUETKDKPI�TCVG�QH�VJG�PCVKQPCN�CXGTCIG�CPF�QVJGT
CTGCU�KP�-GPVWEM[�a�2JCTOCE[�ENCKOU�YGTG�WUGF�VQ�KFGPVKH[�VJG�VQR�RGFKCVTKE�RTGUETKDGTU��CPF�KPVGTXKGYU�YGTG�EQPEGPVTCVGF�KP
(CUVGTP�-GPVWEM[��VJG�TGIKQP�YKVJ�VJG�JKIJGUV�RTGUETKDKPI�TCVGU�KP�VJG�UVCVG��$FFKVKQPCNN[��VJG�&$+4'5�7PKV�NCWPEJGF�VJG
-GPVWEM[�$PVKDKQVKE�$YCTGPGUU��-$$��&CORCKIP������FWTKPI������75�$PVKDKQVKE�$YCTGPGUU�9GGM��YKVJ�VJG�IQCN�QH�TGFWEKPI
KPCRRTQRTKCVG�CPVKDKQVKE�WUG�CETQUU�-GPVWEM[��6JG�-$$�ECORCKIP�ETGCVGF�UGXGTCN�GFWECVKQPCN�TGUQWTEGU�HQT�ENKPKEKCPU�CPF
RCVKGPVU��KPENWFKPI�CP�QWVRCVKGPV�CPVKOKETQDKCN�UVGYCTFUJKR�KORNGOGPVCVKQP�YQTMDQQM��EQOOKVOGPV�RQUVGTU��CPF�C�EJKNFTGPÆU
EQNQTKPI�DQQM��ØP�QTFGT�VQ�FKUUGOKPCVG�VJGUG�TGUQWTEGU�CPF�RTQXKFG�GFWECVKQPCN�QRRQTVWPKVKGU�CPF�&(�CEVKXKVKGU�VQ�JGCNVJECTG
RTQHGUUKQPCNU��-$$�JCU�RCTVPGTGF�YKVJ�C�XCTKGV[�QH�GPVKVKGU��KPENWFKPI�VJG�-GPVWEM[�'GRCTVOGPV�HQT�2WDNKE�+GCNVJ��&GPVGTU�HQT
/GFKECTG�	�/GFKECKF�5GTXKEGU��&/5��3WCNKV[�ØORTQXGOGPV�1TICPK\CVKQPU��JGCNVJECTG�U[UVGOU��CPF�RTQHGUUKQPCN�UQEKGVKGU�

0GY�;QTM�5VCVG =2')�Ã���RCIG?

6JG�0GY�;QTM�5VCVG�'GRCTVOGPV�QH�+GCNVJ��0;5'1+��KFGPVKÒGF�CPVKDKQVKE�QXGTRTGUETKDKPI�HQT�TGURKTCVQT[�VTCEV�KPHGEVKQPU�CU�CP
KORQTVCPV�KUUWG��$PCN[UKU�QH�0GY�;QTM�5VCVG�/GFKECKF�ENCKOU�FCVC�HQT�ECNGPFCT�[GCT������UJQYGF�VJCV�����QH�CFWNV�RCVKGPVU
UGGP�KP�QWVRCVKGPV�UGVVKPIU�HQT�CEWVG�TGURKTCVQT[�VTCEV�KPHGEVKQPU�HQT�YJKEJ�CP�CPVKDKQVKE�KU�PQV�WUWCNN[�KPFKECVGF�ÒNNGF�C
RTGUETKRVKQP�HQNNQYKPI�VJG�XKUKV��6JG�TCVGU�QH�RQVGPVKCNN[�CXQKFCDNG�CPVKDKQVKE�RTGUETKDKPI�YGTG�OCRRGF�D[�VJG�EQWPV[�QH�XKUKV
CHVGT�CFLWUVKPI�HQT�FK×GTGPEGU�KP�CIG��RTKPEKRCN�FKCIPQUKU��CEWVG�DTQPEJKVKU�XU��EQNF�CEWVG�74Ø���CPF�XKUKV�V[RG��GOGTIGPE[
FGRCTVOGPV��KPUVKVWVKQPCN�QWVRCVKGPV��RTQHGUUKQPCN�QWVRCVKGPV���6JG�0;5'1+�%G�$PVKDKQVKEU�$YCTG�ECORCKIP�WUGF�VJGUG�FCVC�VQ
FTKXG�KORTQXGOGPV�KP�QWVRCVKGPV�UGVVKPIU�VJTQWIJ�VCTIGVGF�QWVTGCEJ�VQ�JGCNVJECTG�RTQHGUUKQPCNU��FGXGNQROGPV�QH�ENKPKEKCP
TGUQWTEGU�VQ�UWRRQTV�CRRTQRTKCVG�WUG�QH�CPVKDKQVKEU��CPF�D[�RTGUGPVKPI�VJG�FCVC�VQ�ENKPKEKCPU�VQ�FGOQPUVTCVG�VJG�PGGF�HQT
KORTQXGOGPV��$�NGVVGT��UKIPGF�D[�VJG�0;5'1+�&QOOKUUKQPGT�QH�+GCNVJ�CPF�EQ�DTCPFGF�YKVJ�VJG�&'&�ECORCKIP�NQIQ��YCU�UGPV
VQ�QXGT�������JGCNVJECTG�RTQHGUUKQPCNU�VQ�RTQOQVG�CRRTQRTKCVG�CPVKDKQVKE�WUG��0;5'1+�CPF�VJG�NQECN�EQWPV[�JGCNVJ
FGRCTVOGPVU�JCXG�KORNGOGPVGF�KPVGTXGPVKQPU�KP�RGFKCVTKE�QÕEGU��QWVRCVKGPV�ENKPKEU��WTIGPV�ECTG�ENKPKEU��CPF�UEJQQNU��KP
CFFKVKQP�VQ�FKUVTKDWVKPI�QXGT���������GFWECVKQPCN�OCVGTKCNU��$�HQNNQY�WR�CPCN[UKU�QH�/GFKECKF�ENCKOU�CPF�RJCTOCE[�FCVC
KFGPVKÒGF�C�FGETGCUG�KP�CPVKDKQVKE�RTGUETKDKPI�QXGT�VKOG��DQVJ�COQPI�CFWNV������[GCTU�QNF��CPF�RGFKCVTKE����OQPVJU�VQ����[GCTU
QNF��RQRWNCVKQPU��)GYGT�CFWNVU�YJQ�YGTG�UGGP�HQT�CEWVG�74Ø�JCF�CPVKDKQVKEU�RTGUETKDGF�KP������������RGT�����XKUKVU��YJGP
EQORCTGF�VQ������������RGT�����XKUKVU���1XGT��������HGYGT�XKUKVU�HQT�CEWVG�74Ø�JCF�CP�CPVKDKQVKE�RTGUETKDGF�KP������VJCP�KP
������5KOKNCT�FGETGCUGU�YGTG�PQVGF�KP�CPVKDKQVKE�RTGUETKDKPI�HQT�CEWVG�74Ø�YKVJ�HGYGT�EJKNFTGP�TGEGKXKPI�CP�CPVKDKQVKE�YJGP
XKUKVKPI�VJG�FQEVQT�HQT�CEWVG�74Ø�KP������������RGT�����XKUKVU��VJCP�KP������������RGT�����XKUKVU���0;5'1+�EQPVKPWGU�VQ�GXCNWCVG
CPVKDKQVKE�RTGUETKDKPI�FCVC�CPF�VCMG�C�OWNVKRTQPIGF�CRRTQCEJ�VQ�KORTQXKPI�CPVKDKQVKE�RTGUETKDKPI�CPF�WUG�KP�JGCNVJECTG
UGVVKPIU�

5CORNG�QH�2GFKCVTKE�$EWVG�74Ø�$PVKDKQVKE�2TGUETKDKPI�/CRU�Ã�����������

ċ

Ď

ċ
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5CORNG�QH�$FWNV�$EWVG�74Ø�$PVKDKQVKE�2TGUETKDKPI�/CRU�Ã����������� ċ
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2J[UKEKCPU�HQT�C�+GCNVJ[�&CNKHQTPKC�Ã�2TQLGEV�$9$4(

$U�VJG�EJCTKVCDNG�CTO�QH�VJG�&CNKHQTPKC�/GFKECN�$UUQEKCVKQP��&/$���2J[UKEKCPU�HQT�C�+GCNVJ[�&CNKHQTPKC��2+&��KU�FGFKECVGF�VQ
KORTQXKPI�EQOOWPKV[�JGCNVJ��DWKNFKPI�C�FKXGTUG�RJ[UKEKCP�YQTMHQTEG�CPF�RTQOQVKPI�JGCNVJ�GSWKV[��6Q�EQODCV�VJG�ITQYKPI
VJTGCV�QH�CPVKDKQVKE�TGUKUVCPEG��2+&�NCWPEJGF�VJG�$NNKCPEG�9QTMKPI�HQT�$PVKDKQVKE�4GUKUVCPEG�(FWECVKQP��$9$4(��2TQLGEV�KP������
C�NQPI�VGTO��UVCVGYKFG�G×QTV�VQ�RTQOQVG�VJG�CRRTQRTKCVG�WUG�QH�CPVKDKQVKEU�CPF�FGETGCUG�VJG�URTGCF�QH�CPVKDKQVKE�TGUKUVCPEG�KP
QWVRCVKGPV�ENKPKECN�UGVVKPIU���%WKNFKPI�WRQP�VJG�&QTG�(NGOGPV�QH�1WVRCVKGPVU�$PVKDKQVKE�5VGYCTFUJKR�QH�GFWECVKQP�CPF�GZRGTVKUG�
$9$4(�FGXGNQRGF�CPF�FKUUGOKPCVGF�VJG�$9$4(�6QQNMKV��YJKEJ�KPENWFGU�C�EQORGPFKWO�UWOOCTK\KPI�MG[�IWKFGNKPGU�HQT��
CFWNV�CPF���RGFKCVTKE�CEWVG�KNNPGUUGU�CPF�RCVKGPV�GFWECVKQP�RQUVGTU�QP�CRRTQRTKCVG�CPVKDKQVKE�WUG�CPF�U[ORVQO�OCPCIGOGPV�

ċ
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6JG�6QQNMKV�KU�CNUQ�CXCKNCDNG�VJTQWIJ�VJG�$9$4(�OQDKNG�CRR��YJKEJ�KU�EWTTGPVN[�DGKPI�WUGF�KP����EQWPVTKGU��$FFKVKQPCNN[��KP
������$9$4(�KPKVKCVGF�C�NGVVGT�ECORCKIP�YKVJ�VJG�RWTRQUG�QH�RTQOQVKPI�CFJGTGPEG�VQ�CRRTQRTKCVG�RTGUETKDKPI�IWKFGNKPGU
COQPI�RJ[UKEKCPU�YKVJ�JKIJ�CPVKDKQVKE�RTGUETKDKPI�TCVGU��$9$4(�RCTVPGTGF�YKVJ����NCTIG�JGCNVJ�RNCPU�CETQUU�&CNKHQTPKC�VQ
KFGPVKH[�VJG�JKIJGUV�����QH�CPVKDKQVKE�RTGUETKDGTU�D[�XQNWOG��(CEJ�JKIJ�RTGUETKDGT�YCU�OCKNGF�C�EWTCVGF�UVGYCTFUJKR�RCEMGV
VJCV�KPENWFGF�C�EQXGT�NGVVGT��GFWECVKQPCN�TGUQWTEGU��CPF�VJG�$9$4(�VQQNMKV��6JG�EQXGT�NGVVGT�KPVTQFWEGF�VJG�RWTRQUG�CPF�IQCNU
QH�VJG�$9$4(�RTQLGEV�CPF�UWOOCTK\GF�QH�VJG�GFWECVKQPCN�EQPVGPV�KPENWFGF�KP�VJG�OCKNKPI��6JG�NGVVGT�YCU�CNUQ�UKIPGF�D[�VJG
EJKGH�QH�VJG�$9$4(�5VGGTKPI�&QOOKVVGG��&NKPKEKCPU�YGTG�PQV�PQVKÒGF�QH�VJGKT�JKIJ�RTGUETKDGT�UVCVWU�DWV�YGTG�TGHGTTGF�VQ�VJG
$9$4(�YGDUKVG�HQT�CFFKVKQPCN�ENKPKECN�TGUQWTEGU�CPF�RCVKGPV�GFWECVKQP�OCVGTKCNU��1XGT�VJG�EQWTUG�QH�ÒXG�[GCTU��$9$4(�OCKNGF
QXGT�QPG�OKNNKQP�VQQNMKVU�VQ�JKIJ�RTGUETKDGTU�KP�&CNKHQTPKC��1TGIQP��$TK\QPC��CPF�6GZCU�

$9$4(�2TGUETKRVKQP�2CFU ċ
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