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6JG QDLGEVKXG QH VJG 2WDNKE 5GEVQT %QOOKVVGG 
25%� QH VJG +PVGTPCVKQPCN (GFGTCVKQP QH #EEQWPVCPVU 
+(#%� KU VQ

FGXGNQR RTQITCOU CKOGF CV KORTQXKPI RWDNKE UGEVQT HKPCPEKCN OCPCIGOGPV CPF CEEQWPVCDKNKV[� 6Q VJCV GPF� VJG +(#%

25% KUUWGU )WKFGNKPGU� 5VCVGOGPVU QP 2TCEVKEG CPF 5VWFKGU� 5VWFKGU CTG WPFGTVCMGP D[ VJG %QOOKVVGG VQ RTQXKFG

KPHQTOCVKQP VJCV EQPVTKDWVGU VQ RWDNKE UGEVQT HKPCPEKCN TGRQTVKPI� CEEQWPVKPI QT CWFKVKPI MPQYNGFIG�

+P /CTEJ ����� VJG +(#% 25% KUUWGF 5VWF[ �� (KPCPEKCN 4GRQTVKPI D[ 0CVKQPCN )QXGTPOGPVU CPF KP ,WN[ ����� KUUWGF

5VWF[ �� 'NGOGPVU QH VJG (KPCPEKCN 5VCVGOGPVU QH 0CVKQPCN )QXGTPOGPVU� 5VWF[ � EQPUKFGTU VJG QDLGEVKXGU QH VJG

HKPCPEKCN TGRQTVU QH PCVKQPCN IQXGTPOGPVU CPF VJGKT OCLQT WPKVU� CPF VJG GZVGPV VQ YJKEJ VJQUG QDLGEVKXGU CTG OGV D[

FKHHGTGPV DCUGU QH CEEQWPVKPI CPF FKHHGTGPV TGRQTVKPI OQFGNU� 5VWF[ � EQPUKFGTU VJG KFGPVKV[ CPF PCVWTG QH VJG $GNGOGPVU#


 VJCV KU� V[RGU QT ENCUUGU QH HKPCPEKCN KPHQTOCVKQP� QH HKPCPEKCN UVCVGOGPVU VJCV OKIJV DG RTGRCTGF EQPUKUVGPV YKVJ

FKHHGTGPV DCUGU QH CEEQWPVKPI CPF VJG $OGUUCIGU# EQOOWPKECVGF D[ HKPCPEKCN UVCVGOGPVU YJKEJ TGRQTV VJQUG GNGOGPVU

QT UWDUGVU VJGTGQH�

6JKU 5VWF[ KU C EQORCPKQP VQ 25% 5VWFKGU � CPF �� +V EQPUKFGTU YJCV TGUQWTEGU CPF YJKEJ GPVKVKGU UJQWNF DG EQPUKFGTGF

CU RCTV QH PCVKQPCN IQXGTPOGPVU HQT HKPCPEKCN TGRQTVKPI RWTRQUGU�

6JKU 5VWF[ EQPUKFGTU VJG KORNKECVKQPU QH FKHHGTGPV CRRTQCEJGU VQ VJG FGHKPKVKQP QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI

GPVKV[ CPF FKHHGTGPV VGEJPKSWGU HQT VJG EQPUVTWEVKQP QH IQXGTPOGPV HKPCPEKCN TGRQTVU VQ VJG CEJKGXGOGPV QH VJG QDLGEVKXGU

QH HKPCPEKCN TGRQTVKPI KFGPVKHKGF KP 5VWF[ ��

+V KU JQRGF VJCV VJG 5VWF[� CU YKVJ QVJGT +(#% 25% 5VWFKGU� YKNN EQPVTKDWVG VQ FGDCVG CPF FGXGNQROGPVU FKTGEVGF CV

GPJCPEKPI VJG TGNGXCPEG� WPFGTUVCPFCDKNKV[ CPF EQORCTCDKNKV[ QH HKPCPEKCN TGRQTVKPI D[ PCVKQPCN IQXGTPOGPVU CPF VJGKT

OCLQT WPKVU�
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+ORQTVCPEG QH &GVGTOKPKPI VJG $QWPFCTKGU QH VJG (KPCPEKCN 4GRQTVKPI 'PVKV[ ���� � ����

4GNCVKQPUJKR VQ 1DLGEVKXGU QH (KPCPEKCN 4GRQTVKPI ���� � ����

%QORNKCPEG YKVJ VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP ����

6JG $$$WFIGV 5GEVQT## CPF VJG $$0QP�DWFIGV 5GEVQT## ���� � ����

5WRRQTV HQT 7UKPI VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP ���� � ����

+PCFGSWCEKGU QH 7UKPI VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP ���� � ����

%QPVTQN�1YPGTUJKR CU VJG &GVGTOKPKPI %TKVGTKQP ���� � ����

%QPVTQN QT 1YPGTUJKR ���� � ����

%QPEGRV QH %QPVTQN ���� � ����

#RRN[KPI VJG %QPEGRV QH %QPVTQN ���� � ����

&GITGGU QH %QPVTQN CPF 5KIPKHKECPV +PHNWGPEG ���� � ����

6TWUVU ���� � ����

+UUWGU 4GNCVKPI VQ VJG %QPEGRV QH %QPVTQN ���� � ����
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(WPF #EEQWPVKPI CPF )TQWRKPI QH (WPF 6[RGU ���� � ����

%QPUQNKFCVGF (KPCPEKCN 4GRQTVKPI #RRTQCEJGU ���� � ����

1VJGT &KUENQUWTGU ���� � ����

4GRQTVKPI 'PVKVKGU %QORTKUKPI VJG )QXGTPOGPV (KPCPEKCN 4GRQTVKPI 'PVKV[ ���� � ����
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2WTRQUG QH VJKU 5VWF[

���� 6JG RWTRQUG QH VJKU 5VWF[ KU VQ EQPUKFGT�


K� JQY VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ OC[ DG FGHKPGF HQT HKPCPEKCN TGRQTVKPI RWTRQUGU CPF

VJG VTCPUCEVKQPU� GXGPVU CPF GPVKVKGU VJCV OC[ DG GPEQORCUUGF YKVJKP VJCV HKPCPEKCN TGRQTVKPI GPVKV[�


KK� VJG YC[U KP YJKEJ VJG HKPCPEKCN UVCVGOGPVU QH FKHHGTGPV GPVKVKGU KPENWFGF KP VJG IQXGTPOGPV HKPCPEKCN

TGRQTVKPI GPVKV[ OC[ DG EQODKPGF� CPF


KKK� VJG KORNKECVKQPU QH FKHHGTGPV FGHKPKVKQPU QH VJG HKPCPEKCN TGRQTVKPI GPVKV[ HQT CEJKGXKPI VJG QDLGEVKXGU

KFGPVKHKGF KP 25% 5VWF[ �� KP RCTVKEWNCT� VJG WUGHWNPGUU QH VJG OGUUCIGU EQOOWPKECVGF D[ HKPCPEKCN

UVCVGOGPVU VQ WUGTU�

$[ FQKPI VJKU� KV KU JQRGF VJCV VJKU 5VWF[ YKNN NGCF VQ KORTQXGOGPVU KP HKPCPEKCN TGRQTVKPI D[ IQXGTPOGPVU CPF

ITGCVGT EQORCTCDKNKV[ QH HKPCPEKCN TGRQTVU DGVYGGP CPF YKVJKP FKHHGTGPV LWTKUFKEVKQPU�

���� 25% 5VWF[ �� (KPCPEKCN 4GRQTVKPI D[ 0CVKQPCN )QXGTPOGPVU 
+(#%� ������ CPF 25% 5VWF[ �� 'NGOGPVU QH

VJG (KPCPEKCN 5VCVGOGPVU QH 0CVKQPCN )QXGTPOGPVU 
+(#%� ����� KPENWFG FGHKPKVKQPU QH $DCUKU QH CEEQWPVKPI#�

$GNGOGPVU QH HKPCPEKCN UVCVGOGPVU#� $HKPCPEKCN TGRQTVKPI#� $HKPCPEKCN TGRQTVU#� $OGCUWTGOGPV HQEWU#� $TGRQTVKPI

OQFGN# CPF $HKPCPEKCN UVCVGOGPVU#� 9JGTG VJGUG VGTOU CTG WUGF KP VJKU 5VWF[� VJG[ CTG VQ DG TGCF YKVJ VJG UCOG

OGCPKPI CU FGHKPGF KP 25% 5VWFKGU � CPF �� #RRGPFKZ � VQ VJKU 5VWF[ KU C INQUUCT[ YJKEJ KPENWFGU CNN VGTOU

FGHKPGF KP 25% 5VWFKGU � CPF ��

���� +P VJKU 5VWF[ VJG VGTO $GPVKV[# TGHGTU VQ C NGICN� CFOKPKUVTCVKXG QT HKFWEKCT[ CTTCPIGOGPV� QT QVJGT

QTICPK\CVKQPCN UVTWEVWTG QT RCTV[ YJKEJ JCU VJG ECRCEKV[ VQ FGRNQ[ TGUQWTEGU KP QTFGT VQ CEJKGXG QDLGEVKXGU�

5EQRG QH VJG 5VWF[

���� 6JKU 5VWF[ EQPUKFGTU VJG HQNNQYKPI OCVVGTU�


K� VJG DTQCF EJCTCEVGTKUVKEU VJCV TGRQTVKPI GPVKVKGU UJQWNF RQUUGUU� CPF


KK� KUUWGU TGNCVGF VQ VJG CRRNKECVKQP QH VJGUG DTQCF EJCTCEVGTKUVKEU VQ FGVGTOKPKPI VJG DQWPFCTKGU QH C

IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[�

+P TGNCVKQP VQ 
KK�� EQPUKFGTCVKQP KU IKXGP VQ VJG ETKVGTKC VJCV ECP DG CFQRVGF HQT FGVGTOKPKPI VJG DQWPFCTKGU QH

C IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ CPF VJG YC[U KP YJKEJ VJG HKPCPEKCN UVCVGOGPVU QH C IQXGTPOGPV

HKPCPEKCN TGRQTVKPI GPVKV[ ECP DG EQODKPGF�

���� %QPUKUVGPV YKVJ 25% 5VWFKGU � CPF �� VJG RTKOCT[ HQEWU QH VJKU 5VWF[ YKNN DG QP HKPCPEKCN TGRQTVKPI D[ PCVKQPCN

IQXGTPOGPVU� *QYGXGT� VJG OCVVGTU KV CFFTGUUGU OC[ DG GSWCNN[ CRRNKECDNG HQT QVJGT NGXGNU QH IQXGTPOGPV


UVCVG� RTQXKPEKCN CPF NQECN IQXGTPOGPVU��



�

0CVWTG QH 4GRQTVKPI 'PVKVKGU && )GPGTCN %JCTCEVGTKUVKEU

���� 25% 5VWF[ � EQPUKFGTU VJG QDLGEVKXGU QH HKPCPEKCN TGRQTVKPI D[ PCVKQPCN IQXGTPOGPVU CPF VJGKT WPKVU� 6JCV

5VWF[ PQVGU VJCV VJG QXGTTKFKPI QDLGEVKXG QH HKPCPEKCN TGRQTVKPI KU VQ EQOOWPKECVG TGNKCDNG KPHQTOCVKQP YJKEJ

KU TGNGXCPV VQ VJG FGEKUKQP OCMKPI CPF CEEQWPVCDKNKV[ PGGFU QH WUGTU� +V CNUQ PQVGU VJCV VJG QXGTTKFKPI QDLGEVKXG

ECP GPEQORCUU C PWODGT QH EQORQPGPV RCTVU� HQT GZCORNG� EQOOWPKECVKPI KPHQTOCVKQP CDQWV EQORNKCPEG YKVJ

URGPFKPI OCPFCVGU� HKPCPEKPI QH CEVKXKVKGU� HKPCPEKCN EQPFKVKQP CPF XCTKQWU CURGEVU QH RGTHQTOCPEG 
UGG

#RRGPFKZ � HQT C HWNN GZRQUKVKQP QH VJQUG EQORQPGPV RCTVU��

���� &GRGPFKPI QP VJG KFGPVKV[ QH VJG RTKOCT[ WUGTU QH HKPCPEKCN TGRQTVU CPF VJGKT KPHQTOCVKQP PGGFU� FKHHGTGPV

EQORQPGPVU QH VJG QXGTTKFKPI QDLGEVKXG KFGPVKHKGF D[ 25% 5VWF[ � OC[ DG OQTG QT NGUU TGNGXCPV HQT RCTVKEWNCT

TGRQTVKPI GPVKVKGU�

���� +H HKPCPEKCN TGRQTVKPI KU VQ DG GHHGEVKXG KP GPUWTKPI CFGSWCVG FKUENQUWTG QH KPHQTOCVKQP VQ OGGV WUGTU	 PGGFU�

KV KU PGEGUUCT[ VJCV CNN VJQUG GPVKVKGU YJKEJ UJQWNF TGRQTV� FQ TGRQTV� +P CFFKVKQP� KH HKPCPEKCN TGRQTVKPI KU VQ

DG TCVKQPCN CPF GHHKEKGPV� KV KU GSWCNN[ KORQTVCPV VJCV VJQUG GPVKVKGU HQT YJKEJ VJGTG KU PQ LWUVKHKECVKQP VQ TGRQTV

CTG PQV TGSWKTGF VQ TGRQTV�

���� )KXGP VJCV VJG QDLGEVKXGU QH HKPCPEKCN TGRQTVKPI CTG FGXGNQRGF YKVJKP C HTCOGYQTM YJKEJ KFGPVKHKGU WUGTU	

KPHQTOCVKQP PGGFU CU RTKOCT[� VJG KFGPVKHKECVKQP QH GPVKVKGU YJKEJ UJQWNF TGRQTV KU CNUQ TGNCVGF VQ WUGTU	

KPHQTOCVKQP PGGFU�

���� 6JKU 5VWF[ TGHNGEVU C XKGY VJCV KPFKXKFWCN TGRQTVKPI GPVKVKGU OC[ DG FGHKPGF D[ TGHGTGPEG VQ VJG GZKUVGPEG QH

WUGTU YJQ CTG FGRGPFGPV QP HKPCPEKCN TGRQTVU HQT KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF�QT FGEKUKQP OCMKPI

RWTRQUGU� 
$(KPCPEKCN TGRQTVU# CU WUGF KP VJKU 5VWF[ TGHGT VQ IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU & UGG VJG

FGHKPKVKQP KP VJG )NQUUCT[�� 4GRQTVKPI GPVKVKGU UJQWNF RTGRCTG HKPCPEKCN TGRQTVU VQ FKUENQUG KPHQTOCVKQP

EQPUKUVGPV YKVJ WUGTU	 PGGFU� UWDLGEV VQ VJG IGPGTCN EQPUVTCKPV VJCV VJG DGPGHKVU VQ WUGTU QH UWEJ KPHQTOCVKQP

GZEGGFU VJG EQUVU QH RTGRCTKPI KV�

���� 6JGTGHQTG� KV KU WUGHWN VQ FGVGTOKPG C FGHKPKVKQP QH C $HKPCPEKCN TGRQTVKPI GPVKV[# VQ HCEKNKVCVG VJG VCUM QH

IQXGTPOGPVU KP TGXKGYKPI VJG CFGSWCE[ QH VJG TWNGU WUGF KP VJG RCUV VQ KFGPVKH[ GPVKVKGU VJCV UJQWNF RTGRCTG

IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU� 5QOG GPVKVKGU VJCV CTG PQV RTGUGPVN[ TGSWKTGF VQ TGRQTV OC[ DG TGRQTVKPI

GPVKVKGU� 5QOG GPVKVKGU VJCV CTG RTGUGPVN[ TGSWKTGF VQ TGRQTV OC[ PQV DG TGRQTVKPI GPVKVKGU� %QPUKUVGPV YKVJ VJG

QDLGEVKXG QH HKPCPEKCN TGRQTVKPI� VJG IGPGTCN RJKNQUQRJ[ VJCV UJQWNF DG CRRNKGF D[ IQXGTPOGPVU KU TGHNGEVGF KP

VJG HQNNQYKPI FGHKPKVKQP�

$HKPCPEKCN TGRQTVKPI GPVKVKGU# OGCP GPVKVKGU KP TGURGEV QH YJKEJ KV KU TGCUQPCDNG VQ GZRGEV VJG GZKUVGPEG

QH WUGTU FGRGPFGPV QP HKPCPEKCN TGRQTVU HQT KPHQTOCVKQP YJKEJ YKNN DG WUGHWN VQ VJGO HQT

CEEQWPVCDKNKV[ CPF FGEKUKQP OCMKPI RWTRQUGU�

���� +P VJG EQPVGZV QH VJKU 5VWF[� VJG FGHKPKVKQP QPN[ CRRNKGU VQ VJG FKHHGTGPV VKGTU QH IQXGTPOGPV� *QYGXGT� VJG

FGHKPKVKQP EQWNF DG CRRNKGF VQ FGRCTVOGPVU QT OKPKUVTKGU QH IQXGTPOGPVU QT QVJGT GPVKVKGU VJCV ECTT[ QWV VJG

HWPEVKQPU QH IQXGTPOGPVU�

���� +P TGURGEV QH OQUV GPVKVKGU� KV YKNN DG TGCFKN[ CRRCTGPV YJGVJGT VJGTG GZKUV WUGTU YJQ CTG FGRGPFGPV QP HKPCPEKCN

TGRQTVU CU C DCUKU HQT OCMKPI CPF GXCNWCVKPI TGUQWTEG CNNQECVKQP FGEKUKQPU� +P TGURGEV QH QVJGT GPVKVKGU� KV YKNN

DG PGEGUUCT[ VQ EQPUKFGT HCEVQTU UWEJ CU�


K� VJG UGRCTCVKQP QH OCPCIGOGPV HTQO VJQUG YKVJ CP GEQPQOKE KPVGTGUV KP VJG GPVKV[� CPF


KK� YJGVJGT WUGTU CTG NKMGN[ VQ FGRGPF QP HKPCPEKCN TGRQTVU HQT KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF�QT

FGEKUKQP OCMKPI RWTRQUGU�



�

%QPUKFGTCVKQP QH HCEVQTU UWEJ CU VJG GEQPQOKE QT RQNKVKECN KORQTVCPEG�KPHNWGPEG QH CP GPVKV[ CPF KVU HKPCPEKCN

EJCTCEVGTKUVKEU 
VJG GZVGPV QH KVU TGUQWTEGU CPF QDNKICVKQPU� OC[ CNUQ DG TGNGXCPV KP FGVGTOKPKPI YJGVJGT KV KU

NKMGN[ VJCV VJGTG CTG WUGTU FGRGPFGPV QP CP GPVKV[	U HKPCPEKCN TGRQTV�

���� 6JKU 5VWF[ KU EQPEGTPGF YKVJ FGHKPKPI VJG IQXGTPOGPV TGRQTVKPI GPVKV[ HQT HKPCPEKCN TGRQTVKPI RWTRQUGU�

%QPUKUVGPV YKVJ 5VWFKGU � CPF � KV HQEWUGU QP IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU FGUKIPGF VQ OGGV VJG EQOOQP

PGGFU QH WUGTU GZVGTPCN VQ VJG HKPCPEKCN TGRQTVKPI GPVKV[� *QYGXGT� YJKNG EQPEGTPGF YKVJ HKPCPEKCN TGRQTVKPI�

KV KU KORQTVCPV VQ TGEQIPK\G VJCV TGRQTVKPI D[ RWDNKE UGEVQT GPVKVKGU KU NKMGN[ VQ GPEQORCUU PQP�HKPCPEKCN

KPHQTOCVKQP CDQWV UGTXKEG EQUVU CPF CEJKGXGOGPVU� 6JKU KU DGECWUG IQXGTPOGPVU CTG CEEQWPVCDNG HQT VJG

CEJKGXGOGPV QH UGTXKEG FGNKXGT[ CU YGNN CU HKPCPEKCN QDLGEVKXGU� CPF IQXGTPOGPV RTKQTKVKGU CPF RQNKE[ FGEKUKQPU

CDQWV VJG CNNQECVKQP QH UECTEG TGUQWTEGU YKNN DG KPHNWGPEGF D[ VJG FGUKTG VQ CEJKGXG UQEKCN CPF GEQPQOKE RQNKE[

QDLGEVKXGU� HQT GZCORNG� JGCNVJ� YGNHCTG CPF OCETQ�GEQPQOKE QDLGEVKXGU� (TGSWGPVN[� VJG TGRQTVU HQT C PCVKQPCN

IQXGTPOGPV YKNN DG CNOQUV GPVKTGN[ HKPCPEKCN KP PCVWTG� YJKNG VJG TGRQTVU QH FGRCTVOGPVU QT OKPKUVTKGU QH

IQXGTPOGPV YKNN KPENWFG C ITGCV FGCN QH PQP�HKPCPEKCN KPHQTOCVKQP� *QYGXGT� IQXGTPOGPVU OC[ YKUJ VQ

CFFTGUU VJG PQP�HKPCPEKCN CURGEVU QH VJGKT RGTHQTOCPEG D[ KPENWFKPI TGNCVGF KPHQTOCVKQP KP VJGKT TGRQTVU�

���� 6JG CEEQWPVKPI U[UVGOU VJCV RTQFWEG KPHQTOCVKQP HQT IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU CTG CNUQ WUGF VQ QDVCKP

KPHQTOCVKQP HQT VJG OCPCIGOGPV QH VJG IQXGTPOGPV	U QRGTCVKQPU� #EEQTFKPIN[� CP[ CUUGUUOGPV QH VJG DGPGHKVU

QH RTGRCTKPI IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU KP TGURGEV QH VJG IQXGTPOGPV TGRQTVKPI GPVKV[ OWUV HCEVQT KP VJG

DGPGHKVU QH OCPCIGOGPV	U WUG QH VJG TGNCVGF KPHQTOCVKQP U[UVGOU�

6JG )QXGTPOGPV CU C (KPCPEKCN 4GRQTVKPI 'PVKV[

���� 25% 5VWF[ � KU EQPEGTPGF YKVJ VJG YC[ KP YJKEJ VJG HKPCPEKCN GHHGEVU QH C YKFG CPF FKXGTUG TCPIG QH

VTCPUCEVKQPU CPF QVJGT GXGPVU EQWNF DG ITQWRGF VQ GPCDNG HKPCPEKCN UVCVGOGPVU VQ EQOOWPKECVG GHHGEVKXGN[ CPF

GEQPQOKECNN[� 6JKU 5VWF[ CFFTGUUGU C FKHHGTGPV FKOGPUKQP QH VJCV RTQDNGO & IKXGP VJCV C IQXGTPOGPV OC[

QRGTCVG VJTQWIJ C PWODGT QH FKHHGTGPV CFOKPKUVTCVKXG� UVCVWVQT[ CPF�QT NGICN GPVKVKGU KP VJG FGNKXGT[ QH IQQFU

CPF UGTXKEGU VQ VJGKT EQPUVKVWGPVU� JQY ECP VJG IQXGTPOGPV FKUEJCTIG KVU CEEQWPVCDKNKV[ KP TGNCVKQP VQ VJG

TGUQWTEGU HQT YJKEJ KV KU TGURQPUKDNG!

���� 6JG RWDNKE JCXG C TKIJV VQ CP CEEQWPVKPI HQT VJG TGUQWTEGU GPVTWUVGF VQ VJGKT IQXGTPOGPV� (QT VJKU TGCUQP�

IQXGTPOGPVU CTG GPVKVKGU YJKEJ UJQWNF RTGRCTG HKPCPEKCN TGRQTVU� 6JQUG HKPCPEKCN TGRQTVU UJQWNF FKUENQUG

KPHQTOCVKQP VQ C RQVGPVKCNN[ YKFG TCPIG QH WUGTU HQT FGEKUKQP OCMKPI CPF CEEQWPVCDKNKV[ RWTRQUGU� +PFGGF CNN

IQXGTPOGPVU RWDNKUJ C RNGVJQTC QH HKPCPEKCN TGRQTVU CDQWV HWVWTG RNCPU CPF RCUV RGTHQTOCPEG� 6JQUG HKPCPEKCN

TGRQTVU CTG IGPGTCN RWTRQUG KP PCVWTG CPF CTG WUGF D[ C YKFG TCPIG QH WUGTU KPENWFKPI OGODGTU QH VJG RWDNKE�

VJG OGFKC� GNGEVGF DQFKGU CPF URGEKCN KPVGTGUV ITQWRU�

���� 6JKU KU EQPUKUVGPV YKVJ VJG XKGY QH VJG CEEQWPVKPI RTQHGUUKQP KP C PWODGT QH EQWPVTKGU & VJCV IQXGTPOGPVU CTG

TGRQTVKPI GPVKVKGU CPF UJQWNF DG TGSWKTGF VQ RTGRCTG IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU DGECWUG�


K� VJG[ EQOOCPF UKIPKHKECPV TGUQWTEGU�


KK� VJGKT WUG QH VJQUG TGUQWTEGU ECP JCXG C UKIPKHKECPV KORCEV QP VJG UQEKCN CPF�QT GEQPQOKE YGNN DGKPI

QH OGODGTU QH VJG EQOOWPKV[� CPF


KKK� VJGTG KU C UGRCTCVKQP DGVYGGP OCPCIGOGPV CPF QYPGTUJKR QH VJQUG TGUQWTEGU�

���� 6JGTG CTG VYQ DTQCF CRRTQCEJGU VJCV CTG WUGF VQ KFGPVKH[ IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKVKGU�

���� +P UQOG EQWPVTKGU� HQT GZCORNG $CPINCFGUJ� (TCPEG� +VCN[ CPF 6CKYCP OCP[ QH VJG HKPCPEKCN TGRQTVKPI GPVKVKGU

CTG KFGPVKHKGF WUKPI TWNGU VJCV IGPGTCNN[ TGNCVG VQ VJG UVGYCTFUJKR QH RWDNKE HWPFU� 'ZCORNGU QH VJGUG TWNGU�

YJKEJ CTG IGPGTCNN[ GUVCDNKUJGF D[ IQXGTPOGPVU XKC NGIKUNCVKQP� CTG QWVNKPGF KP (KIWTG ���� +P UQOG ECUGU� VJG



�

TWNGU RTQXKFG GZRNKEKV FGHKPKVKQPU QT FGUETKRVKQPU QH HKPCPEKCN TGRQTVKPI GPVKVKGU� +P QVJGT ECUGU� VJG TWNGU KORN[

VJCV PCVKQPCN CPF QVJGT IQXGTPOGPVU CTG HKPCPEKCN TGRQTVKPI GPVKVKGU D[ XKTVWG QH VJGKT UVGYCTFUJKR QH RWDNKE

HWPFU�

���� +P QVJGT EQWPVTKGU� HQT GZCORNG #WUVTCNKC� %CPCFC� 0GY <GCNCPF CPF VJG 7PKVGF 5VCVGU QH #OGTKEC� WPFGTN[KPI

RTKPEKRNGU JCXG DGGP FGXGNQRGF VJCV RTQXKFG IWKFCPEG VQ JGNR KFGPVKH[ HKPCPEKCN TGRQTVKPI GPVKVKGU� 'ZCORNGU

QH VJGUG RTKPEKRNGU� YJKEJ CTG IGPGTCNN[ RTQOWNICVGF D[ VJG CEEQWPVKPI RTQHGUUKQP KP GCEJ LWTKUFKEVKQP� CTG

QWVNKPGF KP (KIWTG ����

���� 6JG HCEV VJCV IQXGTPOGPVU UJQWNF RTGRCTG IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU TCKUGU C PWODGT QH TGNCVGF KUUWGU

UWEJ CU�


K� YJCV GPVKVKGU CPF VTCPUCEVKQPU UJQWNF DG TGHNGEVGF KP VJG HKPCPEKCN TGRQTV QH VJG IQXGTPOGPV & VJCV

KU� YJGTG UJQWNF VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ DG FTCYP�


KK� UJQWNF KPHQTOCVKQP CDQWV CNN VJG GPVKVKGU KPENWFGF YKVJKP VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN

TGRQTVKPI GPVKV[ DG EQODKPGF�OGTIGF QT TGRQTVGF UGRCTCVGN[� CPF


KKK� KH OGTIGF QT EQODKPGF TGRQTVU CTG VQ DG RTGRCTGF� JQY UJQWNF VJG EQODKPCVKQP QT OGTIGT DG

CEJKGXGF�
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$CPINCFGUJ %QPUVKVWVKQP QH VJG
4GRWDNKE QH $CPINCFGUJ�
%JCRVGT ++ & .GIKUNCVKXG
CPF (KPCPEKCN 2TQEGFWTGU

6JGTG UJCNN DG NCKF DGHQTG 2CTNKCOGPV� KP TGURGEV QH GCEJ
HKPCPEKCN [GCT� C UVCVGOGPV QH VJG GUVKOCVGF TGEGKRVU CPF
GZRGPFKVWTG QH VJG )QXGTPOGPV HQT VJCV [GCT� 6JGTGHQTG� VJG
IQXGTPOGPV TGRQTVKPI GPVKV[ KU FGVGTOKPGF D[ VJG COQWPVU KV
TGEGKXGU CPF VJG RC[OGPVU KV OCMGU�

(TCPEG %QPUVKVWVKQP QH ���� &

(KPCPEKCN NCY PQ� ����

����� & 4WNGU QP 2WDNKE
#EEQWPVKPI� FGETGG PQ�
������� 
�����

4GRQTVKPI GPVKVKGU CTG RTKOCT[ IQXGTPOGPVU CPF CP[ QVJGT
IQXGTPOGPVCN QTICPK\CVKQP YJKEJ KUUWGU UGRCTCVG HKPCPEKCN
UVCVGOGPVU� 6JG VYQ OCKP� FKUVKPEV ETKVGTKC CTG�

K� TGRQTVKPI HQT RQNKVKECN CEEQWPVCDKNKV[ D[

GZGEWVKXG IQXGTPOGPV VQ C NGIKUNCVKXG DQF[� CPF

KK� TGRQTVKPI HQT RGTUQPCN NGICN CPF HKPCPEKCN

TGURQPUKDKNKV[ D[ RWDNKE CEEQWPVKPI QHHKEGTU VQ VJG %QWTV
QH #WFKV�

+VCN[ 0CVKQPCN .CY PQ� ���

����� CPF PQ� �� 
�����

4GRQTVKPI GPVKVKGU CTG RTKOCT[ IQXGTPOGPVU CPF CP[ QVJGT
IQXGTPOGPVCN QTICPK\CVKQP YJKEJ KUUWGU UGRCTCVG HKPCPEKCN
UVCVGOGPVU� 4GRQTVKPI GPVKVKGU CTG CNUQ�

K� VJQUG DQFKGU VJCV TGEGKXG� QP C TGIWNCT

DCUKU� CPF KPEQTRQTCVG KP VJGKT DWFIGV HQT OQTG VJCP VYQ
[GCTU� VCZGU� NGXKGU CPF EQPVTKDWVKQPU YJKEJ VJG[ CTG
CWVJQTK\GF VQ KORQUG QP C RGTOCPGPV DCUKU� QT YJKEJ CTG
FGXQNXGF VQ VJGO� %QPVTKDWVKQPU ECP DG KP VJG HQTO QH
ECRKVCN� UGTXKEGU QT CUUGVU QT VJG ITCPVKPI QH HKPCPEKCN
IWCTCPVGGU� +P CFFKVKQP� C DQF[ TGEGKXKPI C EQPVTKDWVKQP
HTQO UWEJ C TGRQTVKPI GPVKV[ OC[ KVUGNH DG C TGRQTVKPI
GPVKV[� FGRGPFKPI QP VJG UK\G QH VJG EQPVTKDWVKQP CPF VJG
PCVWTG QH VJG CEVKXKVKGU QH VJG DQF[� CPF


KK� RTQXKPEGU CPF OWPKEKRCNKVKGU YKVJ OQTG
VJCP ����� KPJCDKVCPVU� YJKEJ CTG FGGOGF VQ DG TGRQTVKPI
GPVKVKGU�

6CKYCP $WFIGV .CY
.CY QH #EEQWPVKPI
#PPWCN 4GRQTVKPI .CY
.CY QH #WFKV

6JG EGPVTCN IQXGTPOGPV� RTQXKPEGU� EQWPVKGU CPF VQYPU CTG CNN
FGGOGF VQ DG TGRQTVKPI GPVKVKGU�
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#WUVTCNKC 5VCVGOGPV QH #EEQWPVKPI
%QPEGRVU 5#% �
$&GHKPKVKQP QH VJG 4GRQTVKPI
'PVKV[# 
�����

4GRQTVKPI GPVKVKGU CTG CNN GPVKVKGU 
KPENWFKPI GEQPQOKE GPVKVKGU�
KP TGURGEV QH YJKEJ KV KU TGCUQPCDNG VQ GZRGEV VJG GZKUVGPEG QH
WUGTU FGRGPFGPV QP IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU HQT
KPHQTOCVKQP YJKEJ YKNN DG WUGHWN VQ VJGO HQT OCMKPI CPF
GXCNWCVKPI FGEKUKQPU CDQWV VJG CNNQECVKQP QH UECTEG TGUQWTEGU�

RCTCITCRJ ���

%CPCFC 2WDNKE 5GEVQT #EEQWPVKPI
4GEQOOGPFCVKQPU� 5GEVKQP
25 ����� $(KPCPEKCN
4GRQTVKPI 'PVKV[# 
�����

(GFGTCN� RTQXKPEKCN� VGTTKVQTKCN CPF NQECN IQXGTPOGPVU CTG
UGRCTCVG TGRQTVKPI GPVKVKGU CPF YQWNF DG GZENWFGF HTQO VJG
HKPCPEKCN TGRQTVKPI GPVKV[ QH CP[ QVJGT IQXGTPOGPV� 
RCTCITCRJ
����

)QXGTPOGPV HKPCPEKCN UVCVGOGPVU UJQWNF RTQXKFG CP CEEQWPVKPI
QH VJG HWNN PCVWTG CPF GZVGPV QH VJG HKPCPEKCN CHHCKTU CPF
TGUQWTEGU HQT YJKEJ VJG IQXGTPOGPV KU TGURQPUKDNG� KPENWFKPI
VJQUG TGNCVGF VQ VJG CEVKXKVKGU QH IQXGTPOGPV CIGPEKGU CPF
GPVGTRTKUGU� 
RCTCITCRJ ����

0GY <GCNCPF 5VCVGOGPV QH %QPEGRVU HQT
)GPGTCN 2WTRQUG (KPCPEKCN
4GRQTVKPI 
�����

# TGRQTVKPI GPVKV[ GZKUVU YJGTG KV KU TGCUQPCDNG VQ GZRGEV VJG
GZKUVGPEG QH WUGTU FGRGPFGPV QP IGPGTCN RWTRQUG HKPCPEKCN
TGRQTVU HQT KPHQTOCVKQP YJKEJ YKNN DG WUGHWN VQ VJGO KP VGTOU
QH�

K� CUUGUUKPI VJG TGRQTVKPI GPVKV[	U HKPCPEKCN

CPF UGTXKEG RGTHQTOCPEG� HKPCPEKCN RQUKVKQP CPF ECUJ
HNQYU�


KK� CUUGUUKPI VJG TGRQTVKPI GPVKV[	U EQORNKCPEG
YKVJ NGIKUNCVKQP� TGIWNCVKQPU� EQOOQP NCY CPF
EQPVTCEVWCN CTTCPIGOGPVU� CPF


KKK� OCMKPI FGEKUKQPU CDQWV RTQXKFKPI
TGUQWTEGU VQ� QT FQKPI DWUKPGUU YKVJ� VJG TGRQTVKPI GPVKV[�

RCTCITCRJU ��� � ����

7PKVGF
-KPIFQO

5VCVGOGPV QH 2TKPEKRNGU HQT
(KPCPEKCN 4GRQTVKPI #5$�

# TGRQTVKPI GPVKV[ UJQWNF KP RTKPEKRNG RTGRCTG HKPCPEKCN
UVCVGOGPVU KH VJGTG CTG RQVGPVKCN WUGTU YKVJ C NGIKVKOCVG KPVGTGUV
YJQ TGN[ QP UWEJ UVCVGOGPVU CU C OCLQT UQWTEG QH HKPCPEKCN
KPHQTOCVKQP CDQWV VJG GPVKV[ 
VJG FGOCPF EQPFKVKQP�� 6Q DG CDNG
VQ UWRRN[ WUGHWN HKPCPEKCN UVCVGOGPVU� CP GPVKV[ OWUV DG C
EQJGUKXG GEQPQOKE WPKV� WUWCNN[ TGUWNVKPI HTQO C WPKHKGF
EQPVTQN UVTWEVWTG 
VJG UWRRN[ EQPFKVKQP�� +P RTCEVKEG� NGIKUNCVKQP
FGVGTOKPGU YJKEJ GPVKVKGU CTG TGSWKTGF VQ DG TGRQTVKPI GPVKVKGU �
HQT GZCORNG� NGIKUNCVKQP KP VJG 7- EQPVCKPU HKPCPEKCN TGRQTVKPI
TGSWKTGOGPVU HQT EQORCPKGU CPF ITQWRU�

7PKVGF 5VCVGU
QH #OGTKEC


C� (GFGTCN

(#5#$ 5VCVGOGPV QH
(GFGTCN (KPCPEKCN
#EEQWPVKPI %QPEGRVU�

(QT CP[ GPVKV[ VQ DG C TGRQTVKPI GPVKV[� KV YQWNF PGGF VQ OGGV
GCEJ QH VJG HQNNQYKPI ETKVGTKC�

K� 6JGTG KU C OCPCIGOGPV TGURQPUKDNG HQT
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$'PVKV[ CPF &KURNC[# 
�����


D� 5VCVG CPF .QECN

)#5$ 5VCVGOGPV 0Q� �� QH
VJG )QXGTPOGPV
#EEQWPVKPI 5VCPFCTFU
$QCTF $6JG (KPCPEKCN
4GRQTVKPI 'PVKV[# 
�����

5VCVG CPF .QECN
)QXGTPOGPVU�

EQPVTQNNKPI CPF FGRNQ[KPI TGUQWTEGU� RTQFWEKPI QWVRWVU
CPF QWVEQOGU� GZGEWVKPI VJG DWFIGV QT C RQTVKQP VJGTGQH

CUUWOKPI VJG GPVKV[ KU KPENWFGF KP VJG DWFIGV�� CPF JGNF
CEEQWPVCDNG HQT RGTHQTOCPEG QH VJG GPVKV[�


KK� 6JG UEQRG QH VJG GPVKV[ KU UWEJ VJCV KVU
HKPCPEKCN UVCVGOGPVU YQWNF RTQXKFG C OGCPKPIHWN
TGRTGUGPVCVKQP QH QRGTCVKQPU CPF HKPCPEKCN EQPFKVKQP�


KKK� 6JGTG CTG NKMGN[ VQ DG WUGTU QH VJG
HKPCPEKCN UVCVGOGPVU YJQ CTG KPVGTGUVGF KP CPF EQWNF WUG
VJG KPHQTOCVKQP KP VJG UVCVGOGPVU VQ CUUKUV VJGO KP OCMKPI
TGUQWTEG CNNQECVKQP CPF QVJGT FGEKUKQPU CPF JQNFKPI VJG
GPVKV[ CEEQWPVCDNG HQT KVU FGRNQ[OGPV CPF WUG QH
TGUQWTEGU�

4GRQTVKPI GPVKVKGU CTG RTKOCT[ IQXGTPOGPVU CPF CP[ QVJGT
IQXGTPOGPVCN QTICPK\CVKQP YJGP KV KUUWGU UGRCTCVG HKPCPEKCN
UVCVGOGPVU� 6JG HQWPFCVKQP QH C RTKOCT[ IQXGTPOGPV KU C
UGRCTCVGN[ GNGEVGF IQXGTPKPI DQF[ & QPG VJCV KU GNGEVGF D[ VJG
EKVK\GPU KP C IGPGTCN� RQRWNCT GNGEVKQP� # RTKOCT[ IQXGTPOGPV
KU CP[ UVCVG IQXGTPOGPV QT CP[ IGPGTCN RWTRQUG NQECN
IQXGTPOGPV 
OWPKEKRCNKV[ QT EQWPV[�� # RTKOCT[ IQXGTPOGPV KU
CNUQ C URGEKCN�RWTRQUG IQXGTPOGPV 
HQT GZCORNG� C UEJQQN
FKUVTKEV QT C RCTM FKUVTKEV� VJCV OGGVU CNN QH VJG HQNNQYKPI
ETKVGTKC�

K� KV JCU C UGRCTCVGN[ GNGEVGF IQXGTPKPI DQF[�

KK� KV KU NGICNN[ UGRCTCVG� CPF

KKK� KV KU HKUECNN[ KPFGRGPFGPV QH QVJGT UVCVG CPF

NQECN IQXGTPOGPVU� 
RCTCITCRJU �� � ���
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+ORQTVCPEG QH &GVGTOKPKPI VJG $QWPFCTKGU QH VJG (KPCPEKCN 4GRQTVKPI 'PVKV[

���� &GVGTOKPKPI VJG DQWPFCTKGU QH C IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ YKNN FGVGTOKPG YJKEJ GPVKVKGU�
VTCPUCEVKQPU CPF CEVKXKVKGU YKNN DG GPEQORCUUGF D[ C IQXGTPOGPV	U IGPGTCN RWTRQUG HKPCPEKCN TGRQTV� 6JG
IQXGTPOGPV TGRQTVKPI GPVKV[ UJQWNF DG FGVGTOKPGF KP C OCPPGT YJKEJ GPCDNGU VJG HKPCPEKCN TGRQTVU VQ RTQXKFG
C EQORTGJGPUKXG [GV WPFGTUVCPFCDNG QXGTXKGY QH IQXGTPOGPV CPF KVU CEVKXKVKGU�

���� 9JKNG FTCYKPI VJG DQWPFCTKGU OC[ DG FKHHKEWNV� KV RTQXKFGU CP QRRQTVWPKV[ VQ KFGPVKH[ CPF UJCTRGP VJG HQEWU
QP VJG CEVKXKVKGU VJCV C IQXGTPOGPV KU TGURQPUKDNG HQT CPF VQ ENCTKH[ VJG TQNGU CPF CEEQWPVCDKNKV[ QH C TCPIG QH
RWDNKE UGEVQT QTICPK\CVKQPU� +V KU CNUQ TGEQIPK\GF VJCV KPCRRTQRTKCVG FGNKPGCVKQP QH VJG DQWPFCTKGU QH VJG
IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ YQWNF JCXG CFXGTUG EQPUGSWGPEGU QP VJG OGUUCIGU EQOOWPKECVGF D[
VJG HKPCPEKCN TGRQTV CPF VJG FKUEJCTIG QH VJG CEEQWPVCDKNKV[ QDNKICVKQPU QH C IQXGTPOGPV�

4GNCVKQPUJKR VQ 1DLGEVKXGU QH (KPCPEKCN 4GRQTVKPI

���� 6JG PCVWTG QH VJG GPVKVKGU� VTCPUCEVKQPU CPF GXGPVU VJCV UJQWNF DG GPEQORCUUGF D[ VJG HKPCPEKCN TGRQTV QH VJG
IQXGTPOGPV UJQWNF DG FGVGTOKPGF D[ TGHGTGPEG VQ VJG QDLGEVKXG QH HKPCPEKCN TGRQTVKPI� 6JG QDLGEVKXG QH
HKPCPEKCN TGRQTVKPI UJQWNF KP VWTP DG FGVGTOKPGF D[ TGHGTGPEG VQ RGTEGRVKQPU QH VJG NKMGN[ PCVWTG QH WUGTU	
KPHQTOCVKQP TGSWKTGOGPVU�

���� #U PQVGF KP 25% 5VWF[ �� VJG QXGTTKFKPI QDLGEVKXG QH HKPCPEKCN TGRQTVKPI KU VJG FKUENQUWTG QH KPHQTOCVKQP HQT
CEEQWPVCDKNKV[ CPF FGEKUKQP OCMKPI RWTRQUGU� 25% 5VWF[ � CNUQ PQVGU VJCV� FGRGPFKPI QP VJG KFGPVKV[ QH WUGTU
CPF VJGKT KPHQTOCVKQP PGGFU� FKHHGTGPV EQORQPGPVU QH VJG QXGTTKFKPI QDLGEVKXG OC[ DG OQTG QT NGUU TGNGXCPV�

���� +P RTCEVKEG� VJGTG KU C YKFGURTGCF CEEGRVCPEG VJCV HKPCPEKCN KPHQTOCVKQP UJQWNF DG RTGRCTGF HQT CEEQWPVCDKNKV[
CPF� RGTJCRU� VQ C NGUUGT GZVGPV� FGEKUKQP OCMKPI RWTRQUGU� *QYGXGT� KV KU GXKFGPV VJCV VJGTG CTG� CV NGCUV� VYQ
FKUVKPEV XKGYU CDQWV JQY VQ FGVGTOKPG VJG DQWPFCTKGU QH VJG HKPCPEKCN TGRQTVKPI GPVKV[ KP QTFGT VQ DGUV UCVKUH[
VJG PGGF HQT KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF FGEKUKQP OCMKPI RWTRQUGU�

���� 1PG XKGY KU VJCV CEEQWPVCDKNKV[ CPF VJG RTQXKUKQP QH KPHQTOCVKQP HQT FGEKUKQP OCMKPI ECP DG OGV D[
FGOQPUVTCVKPI EQORNKCPEG YKVJ VJG CWVJQTK\GF CNNQECVKQP QH HWPFU QT URGPFKPI OCPFCVGU� HQT GZCORNG�
FGOQPUVTCVKPI EQORNKCPEG YKVJ GZRGPFKVWTGU CWVJQTK\GF VQ DG OCFG HTQO $EQPUQNKFCVGF TGXGPWG# QT $RWDNKE
HWPFU#�

���� #P CNVGTPCVKXG XKGY KU VJCV CEEQWPVCDKNKV[ CPF VJG RTQXKUKQP QH KPHQTOCVKQP HQT FGEKUKQP OCMKPI KU DGUV OGV D[
TGRQTVKPI QP CNN QH VJG TGUQWTEGU HQT YJKEJ VJG IQXGTPOGPV KU TGURQPUKDNG� KP CFFKVKQP VQ TGRQTVKPI QP
EQORNKCPEG YKVJ URGPFKPI OCPFCVGU� 6JKU OC[ OGCP VJCV VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ KPENWFGU
CNN VJQUG GPVKVKGU CPF VTCPUCEVKQPU YJKEJ VJG IQXGTPOGPV EQPVTQNU QT QYPU� 6JG FKUVKPEVKQP DGVYGGP $EQPVTQN#
CPF $QYPGTUJKR# KU FKUEWUUGF KP C NCVGT UGEVKQP QH VJKU 5VWF[�

���� 9JGTG VJG ETKVGTKQP HQT FGVGTOKPKPI VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ KU EQORNKCPEG YKVJ VJG
CWVJQTK\GF CNNQECVKQP QH HWPFU� KFGPVKHKECVKQP QH VJG CWVJQTK\GF CNNQECVKQPU VJGOUGNXGU YKNN FGVGTOKPG VJG
VTCPUCEVKQPU VQ DG GPEQORCUUGF D[ VJG HKPCPEKCN TGRQTVKPI GPVKV[� +P UWEJ ECUGU� VJG IQXGTPOGPV HKPCPEKCN
TGRQTVKPI GPVKV[ ECP DG FGVGTOKPGF D[ TGHGTGPEG VQ NGIKUNCVKQP CPF QVJGT CWVJQTKV[ CPF VJGTG OC[ DG QPN[
NKOKVGF PGGF HQT LWFIGOGPV�

���� 9JGTG VJG ETKVGTKQP HQT FGVGTOKPKPI VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ KU EQPVTQN QT QYPGTUJKR�
TGNCVKXGN[ OQTG LWFIGOGPV OC[ DG TGSWKTGF�

%QORNKCPEG YKVJ VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP

���� #U KPFKECVGF KP (KIWTG ���� VJG RTGFQOKPCPV ETKVGTKQP WUGF VQ FGVGTOKPG VJG DQWPFCTKGU QH C IQXGTPOGPV
HKPCPEKCN TGRQTVKPI GPVKV[ KU EQORNKCPEG YKVJ VJG CWVJQTK\GF CNNQECVKQP QH RWDNKE HWPFU� UQOGVKOGU VGTOGF



�

$URGPFKPI OCPFCVGU#� 6JCV KU� VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ CTG FTCYP VQ
GPEQORCUU GPVKVKGU� CPF TGHNGEV VTCPUCEVKQPU� YJKEJ CTG HWPFGF YJQNN[ QT RTGFQOKPCPVN[ D[ CWVJQTK\GF
CNNQECVKQPU QH RWDNKE HWPFU� 6JG GPVKVKGU CPF VTCPUCEVKQPU CTG UQOGVKOGU TGHGTTGF VQ CU VJG $DWFIGV UGEVQT#� QP
VJG DCUKU VJCV VJG IQXGTPOGPV CWVJQTK\GU VJG CNNQECVKQP QH RWDNKE HWPFU VJTQWIJ C $DWFIGV# QP CP CPPWCN QT
OQTG HTGSWGPV DCUKU�

6JG $$$WFIGV 5GEVQT## CPF VJG $$0QP�DWFIGV 5GEVQT##

���� +P OQUV LWTKUFKEVKQPU� IQXGTPOGPV KU EQPUKFGTGF VQ EQORTKUG VYQ EQORQPGPVU� QHVGP TGHGTTGF VQ CU VJG $DWFIGV
UGEVQT# CPF VJG $PQP�DWFIGV UGEVQT#�

���� #U PQVGF CDQXG� VJG DWFIGV UGEVQT KPENWFGU VJQUG GPVKVKGU CPF VTCPUCEVKQPU VJCV CTG HWPFGF YJQNN[ QT
RTGFQOKPCPVN[ D[ CWVJQTK\GF CNNQECVKQPU QH RWDNKE HWPFU� 6JKU YQWNF KPENWFG IQXGTPOGPV FGRCTVOGPVU QT
OKPKUVTKGU CPF RQUUKDN[ QVJGT CFOKPKUVTCVKXG GPVKVKGU GUVCDNKUJGF WPFGT NGIKUNCVKQP CPF VTCPUCEVKQPU TGNCVKPI VQ
CNNQECVKQPU QH RWDNKE HWPFU VQ PQP�IQXGTPOGPV GPVKVKGU� UWEJ CU RTKXCVGN[ OCPCIGF OGFKECN QT GFWECVKQPCN
GPVKVKGU�

���� 6JG PQP�DWFIGV UGEVQT YQWNF PQTOCNN[ GPEQORCUU GPVKVKGU QT CEVKXKVKGU VJCV CTG EQORNGVGN[ UGNH�HWPFKPI QT CTG
FGRGPFGPV QP IQXGTPOGPV HQT QPN[ C NKOKVGF COQWPV QH HWPFKPI� 6JKU YQWNF WUWCNN[ KPENWFG IQXGTPOGPV
QYPGF QT EQPVTQNNGF EQOOGTEKCN GPVKVKGU UWEJ CU IQXGTPOGPV DWUKPGUU GPVGTRTKUGU VJCV CTG EQTRQTCVKQPU QT
QVJGT NGICN QT CFOKPKUVTCVKXG GPVKVKGU� YJKEJ OC[ QRGTCVG KP VJG GPGTI[� YCVGT� EQOOWPKECVKQPU� CITKEWNVWTCN�
OCTMGVKPI� DCPMKPI CPF KPUWTCPEG KPFWUVTKGU�

5WRRQTV HQT 7UKPI VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP

���� +V ECP DG CTIWGF VJCV EQORNKCPEG YKVJ VJG CWVJQTK\GF CNNQECVKQP QH RWDNKE HWPFU KU VJG OQUV TGNGXCPV ETKVGTKQP
HQT FGVGTOKPKPI VJG DQWPFCTKGU QH C IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ DGECWUG WUGTU CTG KPVGTGUVGF KP
MPQYKPI YJGVJGT� CPF JQY GHHKEKGPVN[� VJG RQNKEKGU QH IQXGTPOGPV YKVJ TGURGEV VQ VJG CNNQECVKQP QH RWDNKE
HWPFU JCXG DGGP ECTTKGF QWV�

���� (WTVJGTOQTG� KV ECP DG CTIWGF VJCV� DGECWUG WUGTU YJQ CTG KPVGTGUVGF KP VJG CEVKXKVKGU QH GPVKVKGU VJCV CTG RCTV
QH VJG PQP�DWFIGV UGEVQT ECP QDVCKP TGNGXCPV KPHQTOCVKQP HTQO VJG UGRCTCVG HKPCPEKCN TGRQTVU QH VJQUG GPVKVKGU�
KV KU OQUV CRRTQRTKCVG HQT VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ VQ EQPUKUV QPN[ QH VJG DWFIGV UGEVQT� #
FKHHGTGPV� DWV TGNCVGF CTIWOGPV� KU VJCV VJG CEVKXKVKGU EQPFWEVGF KP VJG DWFIGV UGEVQT CTG FKUUKOKNCT HTQO VJG
CEVKXKVKGU EQPFWEVGF KP VJG PQP�DWFIGV UGEVQT CPF� VJGTGHQTG� VJG[ UJQWNF PQV DG VTGCVGF CU HQTOKPI RCTV QH C
UKPING TGRQTVKPI GPVKV[� 6JCV KU� HQT GZCORNG� VJG CEVKXKVKGU WPFGTVCMGP KP VJG DWFIGV UGEVQT CTG PQP�EQOOGTEKCN
CPF VJG CEVKXKVKGU WPFGTVCMGP KP VJG PQP�DWFIGV UGEVQT CTG EQOOGTEKCN KP PCVWTG� +V UJQWNF DG PQVGF� JQYGXGT�
VJCV VJG FKUCIITGICVGF FKURNC[ QH KPHQTOCVKQP KP VJG HKPCPEKCN TGRQTVU QH IQXGTPOGPVU ECP DG WUGF VQ JKIJNKIJV
FKHHGTGPEGU KP VJG DWFIGV CPF PQP�DWFIGV UGEVQTU�

���� +P UQOG LWTKUFKEVKQPU� KV KU CTIWGF VJCV KV KU CRRTQRTKCVG VQ WUG C ECUJ QT OQFKHKGF ECUJ DCUKU QH CEEQWPVKPI HQT
VJG DWFIGV UGEVQT� YJKNG CP CEETWCN DCUKU QH CEEQWPVKPI KU CRRTQRTKCVG HQT GPVKVKGU KP VJG PQP�DWFIGV UGEVQT�
6JGTGHQTG� KV KU KPCRRTQRTKCVG� CPF KPFGGF KORTCEVKECDNG� VQ EQPUQNKFCVG VJG HKPCPEKCN KPHQTOCVKQP HQT VJG VYQ
UGEVQTU�

+PCFGSWCEKGU QH 7UKPI VJG #WVJQTK\GF #NNQECVKQP QH (WPFU CU VJG &GVGTOKPKPI %TKVGTKQP

���� &GVGTOKPKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ KU EGPVTCN VQ VJG CEJKGXGOGPV QH VJG
QDLGEVKXGU QH HKPCPEKCN TGRQTVKPI� +H VJG OCVVGTU HQT YJKEJ C IQXGTPOGPV KU CPF KU PQV CEEQWPVCDNG CTG PQV ENGCT�
KV ECPPQV DG GHHGEVKXGN[ JGNF VQ CEEQWPV� 6JG WUG QH VJG CWVJQTK\GF CNNQECVKQP QH HWPFU CU VJG ETKVGTKQP HQT
FGVGTOKPKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ OC[ NGCF VQ C PWODGT QH KPCFGSWCEKGU
KP C IQXGTPOGPV HKPCPEKCN TGRQTV�

���� +P UQOG LWTKUFKEVKQPU� VJG DWFIGV UGEVQT YKNN TGRTGUGPV XKTVWCNN[ CNN QH VJG CEVKXKVKGU QH IQXGTPOGPV CPF KV OC[
DG RNCWUKDNG VQ CTIWG VJCV KV KU VJG RTQRGT HQEWU HQT CVVGPVKQP� *QYGXGT� OQUV IQXGTPOGPVU JCXG QTICPK\CVKQPCN
UVTWEVWTGU VJCV KPENWFG PQP�DWFIGV UGEVQT GPVKVKGU CPF D[ WUKPI VJG CWVJQTK\GF CNNQECVKQP QH HWPFU CU VJG
ETKVGTKQP HQT FGVGTOKPKPI VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[� C IQXGTPOGPV	U HKPCPEKCN TGRQTV YKNN
RQVGPVKCNN[ RTQXKFG QPN[ C HTCIOGPVGF XKGY QH VJG TGUQWTEGU CPF QDNKICVKQPU HQT YJKEJ VJG IQXGTPOGPV KU
CEEQWPVCDNG�



��

���� 9JKNG PQP�DWFIGV UGEVQT GPVKVKGU FQ PQV IGPGTCNN[ TGN[ QP RWDNKE HWPFU HQT VJGKT EQPVKPWGF QRGTCVKQP�
IQXGTPOGPVU CTG WNVKOCVGN[ CEEQWPVCDNG HQT VJGUG GPVKVKGU CPF VJGKT VTCPUCEVKQPU� +P CFFKVKQP� CV RCTVKEWNCT VKOGU
VJG IQXGTPOGPV OC[ JCXG VQ UWRRQTV PQP�DWFIGV GPVKVKGU HKPCPEKCNN[ QT� CNVGTPCVKXGN[� OC[ GZVTCEV TGUQWTEGU
HTQO PQP�DWFIGV UGEVQT GPVKVKGU YJKEJ CTG PGGFGF VQ HWPF QVJGT IQXGTPOGPV RTQITCOU� 6JGTGHQTG� C OCLQT
KPCFGSWCE[ YKVJ WUKPI VJG CWVJQTK\GF CNNQECVKQP QH HWPFU CU VJG ETKVGTKQP HQT FGVGTOKPKPI VJG IQXGTPOGPV
TGRQTVKPI GPVKV[ KU VJCV KV YKNN TGUWNV KP VJG HKPCPEKCN TGRQTV PQV TGHNGEVKPI CNN QH VJG GPVKVKGU CPF VTCPUCEVKQPU HQT
YJKEJ IQXGTPOGPV KU CEEQWPVCDNG� # HWTVJGT KPCFGSWCE[ QH VJG CWVJQTK\GF CNNQECVKQP QH HWPFU FGVGTOKPKPI VJG
IQXGTPOGPV TGRQTVKPI GPVKV[ KU VJCV KV TGRQTVU QPN[ VJG VTCPUHGT QH HWPFU VQ CPF HTQO IQXGTPOGPV QYPGF QT
EQPVTQNNGF QTICPK\CVKQPU YJKEJ CTG EQPUKFGTGF QWVUKFG VJG DWFIGV UGEVQT� 6JGTGHQTG� KV HCKNU VQ RTQXKFG VJG
KPHQTOCVKQP PGEGUUCT[ VQ CUUGUU YJGVJGT VJG WUG QH VJQUG HWPFU EQORNKGU YKVJ NGIKUNCVKXG KPVGPVKQPU CPF QVJGT
GZVGTPCNN[ KORQUGF TGSWKTGOGPVU CHVGT VJG [GCT KP YJKEJ VJG HWPFU JCXG DGGP URGPV�

���� 7PFGT VJG CWVJQTK\GF CNNQECVKQP QH HWPFU CRRTQCEJ VQ FGVGTOKPKPI VJG IQXGTPOGPV TGRQTVKPI GPVKV[� VJG
HKPCPEKCN KORCEV QH CEVKXKVKGU KP GPVKVKGU CTG QPN[ TGEQIPK\GF KP VJG IQXGTPOGPV TGRQTVKPI GPVKV[ KP [GCTU FWTKPI
YJKEJ HWPFU HNQY GKVJGT VQ QT HTQO VJG GPVKV[� #U VJG IQXGTPOGPV ECP EQPVTQN VJG VKOKPI QH VJQUG HWPF HNQYU�
KV ECP KPHNWGPEG VJG KORCEV QP VJG HKPCPEKCN UVCVGOGPVU KP CP[ IKXGP [GCT� 6JKU YQWNF DG FGVTKOGPVCN VQ VJG
EQORCTCDKNKV[ QH C IQXGTPOGPV	U HKPCPEKCN TGRQTVU� +V YQWNF DG FGUKTCDNG HQT VJG DQWPFCTKGU QH VJG IQXGTPOGPV
TGRQTVKPI GPVKV[ VQ DG FGVGTOKPGF KP C YC[ VJCV OKPKOK\GU VJG UEQRG HQT IQXGTPOGPVU VQ RTGUGPV KPHQTOCVKQP
VJCV FQGU PQV UJQY C TGNKCDNG RKEVWTG QH VJG GPVKVKGU CPF VTCPUCEVKQPU HQT YJKEJ VJG[ CTG CEEQWPVCDNG� *QYGXGT�
YJGTG VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ CTG FTCYP VQ GPEQORCUU QPN[ VJQUG GPVKVKGU�
CPF TGHNGEV QPN[ VJQUG VTCPUCEVKQPU� YJKEJ CTG HWPFGF D[ CWVJQTK\GF CNNQECVKQPU QH RWDNKE HWPFU� VJGTG YKNN DG
OCP[ QRRQTVWPKVKGU HQT IQXGTPOGPVU VQ CFLWUV VJG TGUWNVU QH VJGKT CEVKXKVKGU� 6JKU KU DGECWUG IQXGTPOGPVU YKNN
DG CDNG VQ VTCPUHGT HWPFU DGVYGGP VJG DWFIGV UGEVQT CPF GPVKVKGU VJG IQXGTPOGPV QYPU QT EQPVTQNU DWV YJKEJ
HCNN QWVUKFG VJQUG DQWPFCTKGU� (QT GZCORNG� IQXGTPOGPVU OC[ QRGTCVG UGRCTCVG GPVKVKGU VJCV CTG OQPQRQN[
RTQXKFGTU QH UGTXKEGU� UWEJ CU VTCPURQTV QT YCVGT� YJKEJ YQWNF DG CDNG VQ UGV RTKEGU VQ OGGV IQXGTPOGPV
RQNKE[� 6JCV KU� VJG RTKEGU VJCV EQPUWOGTU QH VTCPURQTV QT YCVGT CTG EJCTIGF OC[ TGHNGEV PQV QPN[ VJG EQUV QH
RTQXKFKPI VJG VTCPURQTV QT YCVGT DWV EQWNF� HQT GZCORNG� CNUQ TGHNGEV C EQORQPGPV VQ HWPF QVJGT CEVKXKVKGU QH
IQXGTPOGPV� 6JKU EQORQPGPV� YJKEJ EQWNF DG XCTKGF HTQO QPG TGRQTVKPI RGTKQF VQ VJG PGZV� EQWNF DG
TGEQIPK\GF CU C TGXGPWG QT TGEGKRV KP TGNCVKQP VQ VJG DWFIGV UGEVQT CV VJG FKUETGVKQP QH VJG IQXGTPOGPV�

���� +P XKGY QH VJG CDQXG KPCFGSWCEKGU� KV KU QHVGP CTIWGF VJCV VJG RTQXKUKQP QH KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF
FGEKUKQP OCMKPI RWTRQUGU ECPPQV DG CEJKGXGF D[ C IGPGTCN RWTRQUG HKPCPEKCN TGRQTV VJCV OGTGN[ TGRQTVU QP
EQORNKCPEG YKVJ VJG CWVJQTK\GF CNNQECVKQP QH HWPFU�

%QPVTQN�1YPGTUJKR CU VJG &GVGTOKPKPI %TKVGTKQP

���� #U KFGPVKHKGF KP 25% 5VWF[ �� KV KU TGEQIPK\GF VJCV VJGTG KU C URGEVTWO QH CEEQWPVKPI DCUGU� HTQO VJG ECUJ DCUKU
VQ VJG OQFKHKGF CEETWCN CPF CEETWCN DCUGU� 6JG KORNKECVKQPU HQT VJG TGEQIPKVKQP QH CUUGVU� NKCDKNKVKGU� TGXGPWGU
CPF GZRGPUGU WPFGT VJG XCTKQWU DCUGU QH CEEQWPVKPI KU CFFTGUUGF KP 25% 5VWF[ �� 6JG OCP[ TGHGTGPEGU KP VJKU
UGEVKQP QH VJKU 5VWF[ VQ $TGUQWTEGU# CPF VQ $QDNKICVKQPU# UJQWNF DG TGCF CU RQVGPVKCNN[ GPEQORCUUKPI CNN QH VJG
FKHHGTGPV CEEQWPVKPI DCUGU� 5WEJ TGHGTGPEGU UJQWNF CNUQ DG TGCF CU TGNCVKPI VQ EJCPIGU KP TGUQWTEGU CPF
QDNKICVKQPU� DGKPI GZRGPUGU�GZRGPFKVWTGU CPF TGXGPWGU�TGEGKRVU�

���� #U KPFKECVGF KP (KIWTG ���� C PWODGT QH RTQPQWPEGOGPVU KUUWGF D[ VJG CEEQWPVKPI RTQHGUUKQP KP UQOG
LWTKUFKEVKQPU JCXG KFGPVKHKGF EQPVTQN QT QYPGTUJKR QH GPVKVKGU CU VJG ETKVGTKQP VJCV UJQWNF DG WUGF VQ FGVGTOKPG
VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[�

���� 6JGTG CTG C XCTKGV[ QH EQPEGRVU QH EQPVTQN� KPENWFKPI VJQUG DCUGF QP TKUMU CPF�QT DGPGHKVU� CPF CEEQWPVCDKNKV[�
6JG EQPEGRV QH QYPGTUJKR� YJKNUV CRRGCTKPI OQTG QDLGEVKXG� ECP CNUQ DG QRGP VQ C PWODGT QH KPVGTRTGVCVKQPU�
RCTVKEWNCTN[ KP VJG RWDNKE UGEVQT YJGTG QYPGTUJKR QH TGUQWTEGU CPF GPVKVKGU KU PQV CNYC[U ENGCT�EWV� +P OQUV
ECUGU� VJG DQWPFCTKGU QH VJG HKPCPEKCN TGRQTVKPI GPVKV[ YKNN DG VJG UCOG YJGVJGT C ETKVGTKQP QH QYPGTUJKR QT
EQPVTQN KU CFQRVGF� *QYGXGT� KP VJG EQPVGZV QH VJKU 5VWF[� $EQPVTQN# CPF $QYPGTUJKR# CTG EQPUKFGTGF VQ DG
RQVGPVKCNN[ FKHHGTGPV� +P UQOG EKTEWOUVCPEGU� TGUQWTEGU QT GPVKVKGU OC[ DG EQPVTQNNGF DWV PQV QYPGF CPF� NGUU
EQOOQPN[� TGUQWTEGU QT GPVKVKGU OC[ DG QYPGF DWV PQV EQPVTQNNGF� 6JKU KU DGECWUG QYPGTUJKR KU IGPGTCNN[
FGVGTOKPGF HTQO VJG NGICN HQTO QH GPVKVKGU CPF VTCPUCEVKQPU� YJGTGCU EQPVTQN KU PQTOCNN[ CRRNKGF CU C EQPEGRV
YKVJQWV TGICTF VQ NGICN HQTO� 6JCV KU� WPFGT VJG EQPVTQN ETKVGTKQP� VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN
TGRQTVKPI GPVKV[ YKNN DG FGVGTOKPGF UQ CU VQ KPENWFG CNN QH VJG TGUQWTEGU KV EQPVTQNU CPF CNN QH KVU QDNKICVKQPU�
PQ OCVVGT YJCV CFOKPKUVTCVKXG QT NGICN GPVKVKGU JCXG DGGP ETGCVGF VQ HCEKNKVCVG OCPCIGOGPV QH VJQUG TGUQWTEGU



��

CPF QDNKICVKQPU�

%QPVTQN QT 1YPGTUJKR

���� +P IGPGTCN� VJQUG YJQ UWRRQTV VJG WUG QH EQPVTQN� TCVJGT VJCP QYPGTUJKR� HQT FGVGTOKPKPI VJG DQWPFCTKGU QH
VJG HKPCPEKCN TGRQTVKPI GPVKV[ CTIWG VJCV VJG WUG QH EQPVTQN KU OQTG EQPUKUVGPV YKVJ VJG QDLGEVKXG QH HKPCPEKCN
TGRQTVKPI� 6JKU KU DGECWUG IQXGTPOGPVU UJQWNF DG CEEQWPVCDNG HQT VJG GPVKVKGU CPF TGUQWTEGU VJCV VJG[ EQPVTQN
CPF UJQWNF PQV DG CEEQWPVCDNG HQT VJG TGUQWTEGU CPF GPVKVKGU VJCV VJG[ FQ PQV EQPVTQN� 6JCV KU� EQPVTQN ECTTKGU
YKVJ KV CP QDNKICVKQP VQ DG CEEQWPVCDNG� YJKNG VJGTG KU PQ UGPUG KP C IQXGTPOGPV DGKPI OCFG CEEQWPVCDNG HQT
GPVKVKGU CPF TGUQWTEGU VJCV KV FQGU PQV EQPVTQN� 5KOKNCTN[� IQXGTPOGPVU UJQWNF DG CEEQWPVCDNG HQT VJG
QDNKICVKQPU HQT YJKEJ VJG[ CTG TGURQPUKDNG�

���� 6JG WUGHWNPGUU QH OGUUCIGU EQPXG[GF D[ VJG HKPCPEKCN TGRQTV CDQWV C IQXGTPOGPV	U TGUQWTEGU CPF QDNKICVKQPU�
JQYGXGT VJQUG TGUQWTEGU CPF QDNKICVKQPU CTG FGHKPGF� KU WPFGTOKPGF KH VJG HKPCPEKCN TGRQTVU KPENWFG TGUQWTEGU
VJCV VJG IQXGTPOGPV FQGU PQV EQPVTQN QT QDNKICVKQPU HQT YJKEJ VJG IQXGTPOGPV KU PQV TGURQPUKDNG� 5KOKNCTN[�
VJQUG OGUUCIGU CTG WPFGTOKPGF KH TGUQWTEGU YJKEJ VJG IQXGTPOGPV EQPVTQNU QT QDNKICVKQPU HQT YJKEJ KV KU
TGURQPUKDNG CTG GZENWFGF HTQO VJG HKPCPEKCN TGRQTV�

���� 6JG OQXGOGPV CNQPI VJG URGEVTWO HTQO ECUJ VQ CEETWCN CEEQWPVKPI FKUEWUUGF KP 25% 5VWF[ �� CPF VJG
TGRQTVKPI QH EQPVTQNNGF TGUQWTEGU� CTG EQPUKUVGPV YKVJ VJG CFQRVKQP QH HKPCPEKCN TGRQTVKPI QDLGEVKXGU VJCV
CEMPQYNGFIG VJCV VQ FKUEJCTIG VJGKT CEEQWPVCDKNKV[ QDNKICVKQPU� IQXGTPOGPVU UJQWNF TGRQTV QP CNN VJG TGUQWTEGU
VJG[ EQPVTQN� CNN QH VJG QDNKICVKQPU HQT YJKEJ VJG[ CTG TGURQPUKDNG� CPF VJG TGUWNVU QH VJGKT OCPCIGOGPV QH
VJQUG TGUQWTEGU CPF QDNKICVKQPU� 6JG DCUKU QH CEEQWPVKPI CFQRVGF YKNN FGVGTOKPG VJG PCVWTG QH VJQUG TGUQWTEGU
CPF QDNKICVKQPU�

���� 5KOKNCTN[� HQT FGEKUKQP OCMKPI RWTRQUGU� KPHQTOCVKQP CDQWV TGUQWTEGU EQPVTQNNGF CPF EJCPIGU KP VJQUG
TGUQWTEGU FWTKPI VJG TGRQTVKPI RGTKQF UJQWNF DG EQOOWPKECVGF VQ WUGTU� /GUUCIGU CDQWV VJG HKPCPEKCN RQUKVKQP
CPF RGTHQTOCPEG QH IQXGTPOGPVU YQWNF DG FKUVQTVGF KH VJGUG OGUUCIGU TGHNGEVGF TGUQWTEGU CPF EJCPIGU KP
TGUQWTEGU VJCV VJG IQXGTPOGPV FQGU PQV EQPVTQN QT� EQPXGTUGN[� KH VJG[ GZENWFG TGUQWTEGU VJCV VJG IQXGTPOGPV
FQGU EQPVTQN�

���� 6JGTG CTG FKHHKEWNVKGU CUUQEKCVGF YKVJ CRRN[KPI CP[ ETKVGTKQP HQT FGVGTOKPKPI VJG IQXGTPOGPV HKPCPEKCN
TGRQTVKPI GPVKV[� 5QOG OC[ CTIWG VJCV VJG EQPEGRV QH EQPVTQN KU PQV CRRTQRTKCVG DGECWUG IQXGTPOGPVU ECP
RQVGPVKCNN[ EQPVTQN CNN QH VJG TGUQWTEGU YKVJKP VJGKT UQXGTGKIPV[ VJTQWIJ VJGKT RQYGTU VQ VCZ CPF TGIWNCVG� 7UG
QH VJG RQYGT VQ EQPVTQN XKC TGIWNCVKQP YQWNF ENGCTN[ IKXG TKUG VQ C IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ QH
OGCPKPINGUU FKOGPUKQPU� *QYGXGT� VJGTG CTG QVJGT HQTOU QH EQPVTQN CPF UVCPFCTF UGVVGTU JCXG IGPGTCNN[
HQEWUUGF QP EQPVTQN KP TGNCVKQP VQ HKPCPEKCN CPF QRGTCVKPI RQNKEKGU� YJKEJ� KP UQOG LWTKUFKEVKQPU� JCU RTQXKFGF
C YQTMCDNG OQFGN HQT WUG KP DQVJ VJG RTKXCVG CPF RWDNKE UGEVQTU� &GHKPKVKQPU QH EQPVTQN CTG FKUEWUUGF NCVGT KP
VJKU %JCRVGT�

���� 9JKNG VJG WUG QH VJG ETKVGTKQP QH EQPVTQN YQWNF OGCP VJCV VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ YQWNF
GZVGPF DG[QPF VJG DWFIGV UGEVQT� KV KU PQVGF KP %JCRVGT � VJCV RTCEVKECN EQPUKFGTCVKQPU OC[ NGCF VQ UGRCTCVG
HKPCPEKCN TGRQTVU DGKPI RTGRCTGF HQT VJG DWFIGV UGEVQT CPF PQP�DWFIGV UGEVQT�

%QPEGRV QH %QPVTQN

���� /QUV QH VJG FGHKPKVKQPU QH EQPVTQN CFQRVGF D[ VJG UVCPFCTF UGVVKPI QTICPK\CVKQPU UJQYP KP (KIWTG ��� CTG
CRRNKGF RTKOCTKN[ KP VJG RTKXCVG UGEVQT� 0GXGTVJGNGUU� VJG HCEV VJCV KP UQOG LWTKUFKEVKQPU C EQOOQP FGHKPKVKQP
KU CRRNKGF KP DQVJ VJG RTKXCVG CPF RWDNKE UGEVQTU� KPFKECVGU VJCV VJG TGNGXCPV EQPEGRVU ECP DG CRRNKGF VQ VJG
RWDNKE UGEVQT�

���� 6JG FGHKPKVKQPU QH EQPVTQN UJQYP KP (KIWTG ��� IGPGTCNN[ GZJKDKV QPG EQOOQP EJCTCEVGTKUVKE� DGKPI IQXGTPCPEG
QH HKPCPEKCN CPF QRGTCVKPI RQNKEKGU HQT VJG EQPVTQNNGT	U RWTRQUGU� 5GEQPFCT[ EJCTCEVGTKUVKEU EQOOQP VQ C
PWODGT QH VJG FGHKPKVKQPU CTG VJCV VJG IQXGTPOGPV KU GPVKVNGF VQ GPLQ[ VJG DGPGHKVU HTQO CP GPVKV[	U PGV CUUGVU
CPF KU GZRQUGF VQ VJG HKPCPEKCN TKUMU HCEKPI CP GPVKV[� YJKEJ CTG HCEVQTU IGPGTCNN[ IKXGP NGUU RTQOKPGPEG KP
VJG RWDNKE UGEVQT VJCP KP VJG RTKXCVG UGEVQT�

���� )QXGTPOGPVU OC[ GUVCDNKUJ UGRCTCVG GPVKVKGU VQ ECTT[ QWV IQXGTPOGPV RTQITCOU QT VJG[ OC[ GUVCDNKUJ
CFOKPKUVTCVKXG CTTCPIGOGPVU� UWEJ CU FGRCTVOGPVU QT OKPKUVTKGU� HQT VJKU RWTRQUG� 6JG EQPEGRV QH EQPVTQN



��

UJQWNF DG CRRNKECDNG TGICTFNGUU QH VJG $XGJKENG# WUGF VQ ECTT[ QWV VJG IQXGTPOGPV	U RTQITCOU� &WG VQ VJG
RTKXCVG UGEVQT HQEWU QH OQUV QH VJG FGHKPKVKQPU KP (KIWTG ���� VJG[ TGNCVG OQTG VQ EKTEWOUVCPEGU YJGTG UGRCTCVG
GPVKVKGU JCXG DGGP GUVCDNKUJGF� *QYGXGT� VJG EQPEGRVU ECP CNUQ DG CRRNKGF VQ UGRCTCVG GPVKVKGU CPF
CFOKPKUVTCVKXG CTTCPIGOGPVU QH IQXGTPOGPV� 6JKU KU VJG ECUG� HQT GZCORNG� KP #WUVTCNKC CPF 0GY <GCNCPF�

���� 6JG EQPEGRV QH EQPVTQN FQGU PQV PGEGUUCTKN[ FGRGPF QP VJG GZKUVGPEG QH HWPFKPI HTQO IQXGTPOGPV VQ CP GPVKV[
VJCV FGNKXGTU UGTXKEGU QP DGJCNH QH VJG IQXGTPOGPV� (QT GZCORNG� RTKXCVG UEJQQNU QT RTKXCVG JQURKVCNU OC[
TGEGKXG IQXGTPOGPV ITCPVU YKVJQWV DGKPI EQPVTQNNGF D[ VJG IQXGTPOGPV� 6JG IQXGTPOGPV UJQWNF GPUWTG VJCV
VJG UEJQQN QT JQURKVCN KU CEEQWPVCDNG HQT VJG RTQXKUKQP QH GFWECVKQP QT JGCNVJ UGTXKEGU TGNCVKPI VQ VJG HWPFKPI
RTQXKFGF� DWV VJG IQXGTPOGPV KU PQV CEVWCNN[ CEEQWPVCDNG HQT VJG RTKXCVG UEJQQN QT JQURKVCN� WPNGUU VJG[ CTG
EQPVTQNNGF GPVKVKGU� 6JCV KU� HWPFKPI CNQPG FQGU PQV RTQXKFG VJG DCUKU HQT EQPVTQN D[ C IQXGTPOGPV� +PXQNXGOGPV
KP VJG HKPCPEKCN CPF QRGTCVKPI FGEKUKQP OCMKPI NGXGN YQWNF CNUQ PGGF VQ DG RTGUGPV VQ GUVCDNKUJ VJG PGEGUUCT[
CEEQWPVCDKNKV[ TGNCVKQPUJKR�

���� # IQXGTPOGPV	U EQPVTQN QH UQOG QH VJG KPFKXKFWCN CUUGVU QH CPQVJGT GPVKV[ CPF�QT C TGURQPUKDKNKV[ VQ OGGV UQOG
QT CNN QH VJG KPFKXKFWCN NKCDKNKVKGU QH CPQVJGT GPVKV[ UJQWNF PQV PGEGUUCTKN[ DG GSWCVGF VQ EQPVTQN QH VJG QVJGT
GPVKV[� (QT GZCORNG� C IQXGTPOGPV OC[ GPVGT KPVQ CP CTTCPIGOGPV YKVJ CPQVJGT GPVKV[ HQT VJG EQPUVTWEVKQP QH
CP KPHTCUVTWEVWTG CUUGV CPF VJG FGNKXGT[ QP DGJCNH QH VJG IQXGTPOGPV QH UGTXKEGU CUUQEKCVGF YKVJ VJCV CUUGV�
9JGTG VJG QYPGTUJKR QH VJG CUUGV KPKVKCNN[ TGUKFGU YKVJ VJG QVJGT GPVKV[ DWV TGXGTVU VQ VJG IQXGTPOGPV CV UQOG
URGEKHKGF RQKPV QH VKOG KP VJG HWVWTG� VJG IQXGTPOGPV OC[ JCXG CP CUUGV KP VJG HQTO QH VJG TKIJV VQ TGEGKXG VJG
KPHTCUVTWEVWTG KP VJG HWVWTG� *QYGXGT� VJKU FQGU PQV PGEGUUCTKN[ OGCP VJCV VJG IQXGTPOGPV EQPVTQNU VJG GPVKV[
CPF UJQWNF TGEQIPK\G CNN QH VJG CUUGVU� NKCDKNKVKGU� TGXGPWGU CPF GZRGPUGU QH VJCV GPVKV[ KP KVU EQPUQNKFCVGF
HKPCPEKCN UVCVGOGPVU�

���� /QUV FGHKPKVKQPU QH EQPVTQN TGSWKTG VJCV VJG ECRCEKV[ VQ EQPVTQN OWUV DG $RTGUGPVN[ GZGTEKUCDNG#� # PGGF VQ
COGPF NGIKUNCVKQP QT KPVTQFWEG PGY NGIKUNCVKQP KPFKECVGU VJCV C IQXGTPOGPV FQGU PQV RTGUGPVN[ RQUUGUU VJG
ECRCEKV[ VQ EQPVTQN CPQVJGT GPVKV[� 6JKU KU DGECWUG VJG CDKNKV[ QT RQYGT KU PQV $RTGUGPVN[ GZGTEKUCDNG# D[ VJG
GZGEWVKXG IQXGTPOGPV� UKPEG KV TGSWKTGU VJG CUUGPV QH VJG NGIKUNCVWTG DGHQTG VJG ECRCEKV[ VQ EQPVTQN KU CEJKGXGF�
6JKU TGUVTKEVKQP QP VJG FGHKPKVKQP QH $ECRCEKV[# GPUWTGU VJCV C IQXGTPOGPV	U YKFG�TCPIKPI RQYGTU VQ TGIWNCVG
VJG DGJCXKQT QH GPVKVKGU D[ WUKPI KVU NGIKUNCVKXG RQYGTU FQGU PQV OGCP VJCV VJG IQXGTPOGPV KU EQPUKFGTGF VQ
EQPVTQN� HQT HKPCPEKCN TGRQTVKPI RWTRQUGU� CNN GPVKVKGU KP TGURGEV QH YJKEJ KV EQWNF RQVGPVKCNN[ NGIKUNCVG EQPVTQN�

���� )QXGTPOGPVU JCXG VJG RQYGT VQ TGIWNCVG VJG DGJCXKQT QH OCP[ GPVKVKGU D[ WUG QH VJGKT NGIKUNCVKXG RQYGTU� 6Q
GPUWTG VJCV IQXGTPOGPVU	 HKPCPEKCN TGRQTVU KPENWFG QPN[ VJG TGUQWTEGU QH GPVKVKGU CDQWV YJKEJ KV ECP OCMG
CNNQECVKQP FGEKUKQPU� VJG OGCPKPI QH EQPVTQN HQT HKPCPEKCN TGRQTVKPI RWTRQUGU UJQWNF PQV DG KPVGTRTGVGF UQ
YKFGN[ UQ CU VQ KPENWFG VJQUG GPVKVKGU VJCV CTG OGTGN[�


K� EQPFWEVKPI CEVKXKVKGU YKVJKP C TGIWNCVQT[ HTCOGYQTM GUVCDNKUJGF D[ VJG NGIKUNCVWTG� 6JG RQYGT QH VJG
NGIKUNCVWTG VQ GUVCDNKUJ VJG TGIWNCVQT[ HTCOGYQTM YKVJKP YJKEJ GPVKVKGU QRGTCVG CPF VQ KORQUG
EQPFKVKQPU�UCPEVKQPU QP VJGKT QRGTCVKQPU FQGU PQV PQTOCNN[ EQPUVKVWVG EQPVTQN D[ C IQXGTPOGPV QH VJG
CUUGVU FGRNQ[GF D[ VJGUG GPVKVKGU� +V KU KORQTVCPV VQ FKUVKPIWKUJ DGVYGGP VJG ECRCEKV[ QH VJG NGIKUNCVWTG
VQ NGIKUNCVG CPF KPHNWGPEG VJG HKPCPEKCN CPF�QT QRGTCVKPI RQNKEKGU QH C YKFG TCPIG QH GPVKVKGU� HTQO VJG
ECRCEKV[ QH VJG GZGEWVKXG IQXGTPOGPV CPF OKPKUVGTU VQ OCMG RQNKE[ FGEKUKQPU TGICTFKPI VJG
FGRNQ[OGPV QH VJG CUUGVU QH GPVKVKGU� QT


KK� HWPFGF D[� QT GEQPQOKECNN[ FGRGPFGPV QP C IQXGTPOGPV� (QT EQPVTQN VQ GZKUV� C IQXGTPOGPV OWUV
JCXG VJG ECRCEKV[ VQ FGVGTOKPG DQVJ VJG HKPCPEKCN CPF QRGTCVKPI RQNKEKGU� CPF VJWU FGRNQ[ VJG CUUGVU
QH VJG GPVKV[� YKVJQWV TGN[KPI QP VJG XQNWPVCT[ EQ�QRGTCVKQP QH QVJGTU� (QT GZCORNG� C IQXGTPOGPV
OC[ DG CDNG VQ KPHNWGPEG VJG HKPCPEKCN CPF QRGTCVKPI RQNKEKGU QH CP GPVKV[ YJKEJ KU FGRGPFGPV QP
IQXGTPOGPV HWPFKPI 
UWEJ CU C EJCTKV[� QT C RTQHKV�QTKGPVGF GPVKV[ VJCV KU GEQPQOKECNN[ FGRGPFGPV QP
DWUKPGUU HTQO VJG IQXGTPOGPV� *QYGXGT� YJGTG CP GPVKV[ TGVCKPU FKUETGVKQP CU VQ YJGVJGT KV YKNN VCMG
HWPFKPI HTQO QT FQ DWUKPGUU YKVJ VJG IQXGTPOGPV� VJCV GPVKV[ JCU VJG WNVKOCVG ECRCEKV[ VQ FGVGTOKPG
KVU QYP HKPCPEKCN QT QRGTCVKPI RQNKEKGU CPF� CEEQTFKPIN[� KU PQV EQPVTQNNGF D[ VJG IQXGTPOGPV�

#RRN[KPI VJG %QPEGRV QH %QPVTQN
���� 6JG GZKUVGPEG QH EQPVTQN YKNN FGRGPF QP VJG HCEVU KP GCEJ ECUG� (QT RTCEVKECN TGCUQPU� VJG CRRNKECVKQP QH VJG

EQPEGRV QH EQPVTQN HQT HKPCPEKCN TGRQTVKPI D[ IQXGTPOGPVU YKNN RTQDCDN[ TGSWKTG VJG GUVCDNKUJOGPV QH TWNGU QT
IWKFCPEG UQ VJCV EQPUKUVGPV FGEKUKQPU ECP DG OCFG KP TGURGEV QH C TCPIG QH GPVKVKGU CPF CEVKXKVKGU�



��

���� #P[ QH VJG HQNNQYKPI HCEVQTU YQWNF PQTOCNN[ KPFKECVG VJG GZKUVGPEG QH EQPVTQN D[ C IQXGTPOGPV QH CPQVJGT
GPVKV[�


K� VJG GZKUVGPEG QH CP GZGEWVKXG RQYGT YJKEJ GPCDNGU VJG IQXGTPOGPV VQ IKXG FKTGEVKQPU VQ VJG IQXGTPKPI
DQF[ QH VJCV GPVKV[ QP KVU HKPCPEKCN CPF QRGTCVKPI RQNKEKGU�


KK� VJG IQXGTPOGPV JCU DTQCF FKUETGVKQP� WPFGT GZKUVKPI NGIKUNCVKQP� VQ TGOQXG C OCLQTKV[ QH OGODGTU
QH VJG IQXGTPKPI DQF[ QH VJCV GPVKV[� QT


KKK� VJG IQXGTPOGPV JCU C OCLQTKV[ QH VJG XQVGU VJCV CTG NKMGN[ VQ DG ECUV CV C IGPGTCN OGGVKPI QH VJCV
GPVKV[�

���� 6JG GZKUVGPEG QH CP 'ZGEWVKXG QT QVJGT RQYGT YJKEJ GPCDNGU C IQXGTPOGPV VQ IKXG FKTGEVKQPU VQ VJG IQXGTPKPI
DQF[ QH CPQVJGT GPVKV[ KPFKECVGU VJCV VJG IQXGTPOGPV JCU VJG ECRCEKV[ VQ FQOKPCVG VJG HKPCPEKCN CPF QRGTCVKPI
FGEKUKQPU QH VJCV QVJGT GPVKV[ UQ CU VQ GPCDNG VJCV QVJGT GPVKV[ VQ QRGTCVG YKVJ KV KP RWTUWKPI VJG IQXGTPOGPV	U
QDLGEVKXGU�

���� 6JG HQNNQYKPI CTG UQOG HCEVQTU VJCV OC[ KPFKECVG VJCV C IQXGTPOGPV JCU CP 'ZGEWVKXG QT QVJGT RQYGT QH
FKTGEVKQP QXGT CPQVJGT GPVKV[�


K� VJG IQXGTPOGPV JCU VJG CDKNKV[ VQ XGVQ QRGTCVKPI CPF ECRKVCN DWFIGVU QH VJG GPVKV[�


KK� VJG IQXGTPOGPV JCU VJG CDKNKV[ VQ FKUUQNXG VJG GPVKV[ WPFGT GZKUVKPI NGIKUNCVKQP�


KKK� VJG IQXGTPOGPV KU GZRQUGF VQ VJG TGUKFWCN NKCDKNKVKGU QH VJG GPVKV[�


KX� VJG IQXGTPOGPV JCU VJG TKIJV VQ TGEGKXG C OCLQTKV[ QH VJG PGV CUUGVU QH VJG GPVKV[ KH VJG GPVKV[ KU
FKUUQNXGF�


X� VJG OCPFCVG QH VJG GPVKV[ KU GUVCDNKUJGF� CPF NKOKVGF� D[ NGIKUNCVKQP�


XK� VJG IQXGTPOGPV JCU VJG ECRCEKV[ VQ CRRQKPV VJG EJKGH GZGEWVKXG QHHKEGT 
QT GSWKXCNGPV� QH VJG GPVKV[�


XKK� VJG GPVKV[ OWUV EQORN[ YKVJ VJG TGRQTVKPI TGSWKTGOGPVU UGV QWV KP NGIKUNCVKQP EQPEGTPGF YKVJ HKPCPEKCN
TGRQTVKPI CPF�QT VJG CWFKV QH $RWDNKE UGEVQT# GPVKVKGU�


XKKK� VJG GPVKV[ KU TGSWKTGF VQ UWDOKV HKPCPEKCN TGRQTVU VQ C OGODGT QH VJG 'ZGEWVKXG CPF VJQUG TGRQTVU CTG
TGSWKTGF VQ DG VCDNGF KP VJG NGIKUNCVWTG� QT


KZ� VJG GORNQ[GGU QH VJG GPVKV[ CTG GORNQ[GGU QH VJG UVCVG�

���� 6JG HCEVQTU NKUVGF CDQXG PGGF VQ DG GXCNWCVGF KP VJG NKIJV QH QVJGT RTGXCKNKPI EKTEWOUVCPEGU� (QT GZCORNG� C
OCTMGVKPI DQCTF YJQUG OCPFCVG KU ETGCVGF� CPF NKOKVGF� D[ NGIKUNCVKQP KU PQV EQPVTQNNGF D[ C IQXGTPOGPV KH
VJG NGIKUNCVKQP CUUKIPU� WPGSWKXQECNN[� VJG ECRCEKV[ VQ FQOKPCVG HKPCPEKCN CPF QRGTCVKPI RQNKEKGU VQ QVJGT
GPVKVKGU UWEJ CU TGNGXCPV EQOOQFKV[ RTQFWEGTU� CPF VJG IQXGTPOGPV FQGU PQV JCXG VJG ECRCEKV[ VQ TGOQXG C
OCLQTKV[ QH OGODGTU QH VJG IQXGTPKPI DQF[�

���� 6JG ECRCEKV[ QH C IQXGTPOGPV VQ TGOQXG C OCLQTKV[ QH OGODGTU QH VJG IQXGTPKPI DQF[ QH CPQVJGT GPVKV[
KPFKECVGU VJCV VJG IQXGTPKPI DQF[ ECPPQV OCKPVCKP HKPCPEKCN CPF QRGTCVKPI RQNKEKGU VJCV FQ PQV JCXG VJG
CRRTQXCN QH VJG IQXGTPOGPV� 6JKU OGCPU VJCV� KP UWDUVCPEG� VJG IQXGTPOGPV JCU VJG ECRCEKV[ VQ FQOKPCVG VJG
HKPCPEKCN CPF QRGTCVKPI RQNKEKGU UQ CU VQ OGGV KVU QYP QDLGEVKXGU�

���� +H VJG ECRCEKV[ VQ TGOQXG C OCLQTKV[ QH OGODGTU QH VJG IQXGTPKPI DQF[ TGSWKTGU CP COGPFOGPV VQ VJG EWTTGPV
NGIKUNCVKQP QT VJG ETGCVKQP QH PGY NGIKUNCVKQP� VJGP VJG IQXGTPOGPV	U RQYGT KU PQV RTGUGPVN[ GZGTEKUCDNG CPF
EQPVTQN FQGU PQV GZKUV� # ECRCEKV[ D[ VJG IQXGTPOGPV VQ TGOQXG C OCLQTKV[ QH VJG OGODGTU QH VJG IQXGTPKPI
DQF[ QH CPQVJGT GPVKV[ CPF EQPUGSWGPV EQPVTQN QXGT VJCV GPVKV[ ECP QPN[ GZKUV YJGTG VJG IQXGTPOGPV JCU DTQCF
FKUETGVKQP QXGT VJG TGOQXCN QH OGODGTU� 6JKU OGCPU VJCV YJGTG� HQT GZCORNG� VJG ECRCEKV[ QH VJG IQXGTPOGPV
VQ TGOQXG OGODGTU QH VJG IQXGTPKPI DQF[ QH CPQVJGT GPVKV[ QPN[ CTKUGU WPFGT EGTVCKP TGUVTKEVGF EKTEWOUVCPEGU

HQT GZCORNG� CP CDKNKV[ VQ TGOQXG OGODGTU QPN[ HQT TGCUQPU QH NCEM QH RTQDKV[�� VJG IQXGTPOGPV YQWNF PQV



��

JCXG VJG ECRCEKV[ VQ FQOKPCVG VJG HKPCPEKCN CPF QRGTCVKPI RQNKEKGU QH VJCV GPVKV[ CPF CEEQTFKPIN[� VJG
IQXGTPOGPV YQWNF PQV EQPVTQN VJCV GPVKV[�

���� 9JGTG C IQXGTPOGPV JCU C OCLQTKV[ QH VJG XQVGU VJCV CTG NKMGN[ VQ DG ECUV CV C IGPGTCN OGGVKPI QH CPQVJGT
GPVKV[� KV YQWNF DG CDNG VQ XGVQ CP[ HKPCPEKCN CPF QRGTCVKPI RQNKEKGU VJCV CTG PQV KP CEEQTFCPEG YKVJ KVU QYP
QDLGEVKXGU� 9JGTG C IQXGTPOGPV JQNFU C OCLQTKV[ QYPGTUJKR KPVGTGUV� VJKU YQWNF PQTOCNN[ KPFKECVG VJCV VJG
IQXGTPOGPV JCU C OCLQTKV[ QH VJG XQVKPI TKIJVU�

���� # IQXGTPOGPV OWUV JCXG VJG ECRCEKV[ VQ FGRNQ[ VJG TGUQWTEGU QH CPQVJGT GPVKV[ KP RWTUWKV QH KVU QYP QDLGEVKXGU
HQT EQPVTQN QXGT VJCV GPVKV[ VQ GZKUV� &GRGPFKPI QP VJG PCVWTG QH VJG TGUQWTEGU QH VJG GPVKV[� EQPVTQN QXGT VJQUG
TGUQWTEGU D[ C IQXGTPOGPV KORNKGU VJCV KV ECP GZEJCPIG VJGO� WUG VJGO VQ RTQXKFG IQQFU QT UGTXKEGU� GZCEV
C RTKEG HQT CPQVJGT GPVKV[	U WUG QH VJGO� WUG VJGO VQ UGVVNG NKCDKNKVKGU QT JQNF VJGO�

���� 6JG GZKUVGPEG QH EQPVTQN KP VJG EQPVGZV QH IGPGTCN RWTRQUG HKPCPEKCN TGRQTVKPI FQGU PQV PGEGUUCTKN[ KPFKECVG
VJCV VJGTG KU CNUQ EQPVTQN QXGT VJG OCPPGT KP YJKEJ RTQHGUUKQPCN HWPEVKQPU CTG RGTHQTOGF D[ CP GPVKV[� (QT
GZCORNG� YJKNUV C IQXGTPOGPV EQPVTQNU VJG COQWPV QH TGUQWTEGU EQPVTQNNGF D[ LWFKEKCN QT QVJGT UVCVWVQT[
QHHKEGU� CPF GUVCDNKUJGU DTQCF RCTCOGVGTU YKVJKP YJKEJ VJQUG TGUQWTEGU ECP DG FGRNQ[GF� VJQUG QHHKEGU CTG
CEEQWPVCDNG VQ VJG NGIKUNCVWTG CPF CTG PQV UWDLGEV VQ VJG FKTGEVKQPU QH VJG IQXGTPOGPV CU VQ VJG OCPPGT KP YJKEJ
VJG[ FKUEJCTIG VJGKT UVCVWVQT[ HWPEVKQPU�
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#WUVTCNKC 5VCVGOGPVU QH #EEQWPVKPI
%QPEGRVU 5#% � $&GHKPKVKQP QH
VJG 4GRQTVKPI 'PVKV[# 
������ CPF
5#% � $1DLGEVKXG QH )GPGTCN
2WTRQUG (KPCPEKCN 4GRQTVKPI#

������ CPF '& �� $(KPCPEKCN
4GRQTVKPI D[ )QXGTPOGPVU#

%QOOQPYGCNVJ IQXGTPOGPV &
#WFKV #EV ����

5VCVG 
RTQXKPEKCN� IQXGTPOGPV


0GY 5QWVJ 9CNGU
�
� & 2WDNKE

(KPCPEG CPF #WFKV #EV ���� CPF
4GIWNCVKQPU CPF 6TGCUWTGT	U
+PUVTWEVKQPU

.QECN 
OWPKEKRCN� IQXGTPOGPV &
4GIWNCVKQPU GUVCDNKUJGF KP GCEJ

5VCVG 
RTQXKPEG�
�

#EEQWPVCDKNKV[ CPF
&GEKUKQP /CMKPI

%QOOQPYGCNVJ
IQXGTPOGPV &
DWFIGV FGRGPFGPE[

5VCVG 
RTQXKPEKCN�
IQXGTPOGPV &
CEEQWPVCDKNKV[ CPF
FGEKUKQP OCMKPI

.QECN 
OWPKEKRCN�
IQXGTPOGPV &
CEEQWPVCDKNKV[ CPF
FGEKUKQP OCMKPI

#NN TGUQWTEGU�GPVKVKGU EQPVTQNNGF

%QOOQPYGCNVJ IQXGTPOGPV &
GPVKVKGU VJCV CTG NCTIGN[ DWFIGV
FGRGPFGPV

5VCVG 
RTQXKPEKCN� IQXGTPOGPV &
CNN TGUQWTEGU�GPVKVKGU EQPVTQNNGF

.QECN 
OWPKEKRCN� IQXGTPOGPV &
CNN TGUQWTEGU�GPVKVKGU EQPVTQNNGF

$CPINCFGUJ %QPUVKVWVKQP QH VJG 4GRWDNKE QH
$CPINCFGUJ

$WFIGV FGRGPFGPE[ 'PVKVKGU VJCV CTG NCTIGN[ DWFIGV
FGRGPFGPV

%CPCFC 2WDNKE 5GEVQT #EEQWPVKPI
4GEQOOGPFCVKQPU� 5GEVKQP 25
����� $(KPCPEKCN 4GRQTVKPI
'PVKV[# 
�����

#EEQWPVCDKNKV[� CPF
QYPGTUJKR QT EQPVTQN

'PVKVKGU QYPGF QT EQPVTQNNGF
YJGTG VJG GPVKV[ KU CEEQWPVCDNG VQ
IQXGTPOGPV HQT VJG
CFOKPKUVTCVKQP QH KVU HKPCPEKCN
CHHCKTU CPF TGUQWTEGU 
RCTCITCRJ
����

(TCPEG 4WNGU QP 2WDNKE #EEQWPVKPI�
FGETGG PQ� ������� 
����� CPF
.CY QP VJG %QWTV QH #WFKV� .CY
������ 
�����

#EEQWPVCDKNKV[ 'PVKVKGU VJCV CTG RWDNKEN[ HWPFGF

+VCN[ 0CVKQPCN .CY PQ� ��� 
����� CPF
PQ� �� 
�����

#EEQWPVCDKNKV[ HQT
DWFIGV GZRGPFKVWTGU
CPF FGEKUKQP OCMKPI

'PVKVKGU VQ YJKEJ RWDNKE HWPFU CTG
EQPVTKDWVGF QP C TGIWNCT DCUKU

/GZKEQ 0CVKQPCN .CY
� #EEQWPVCDKNKV[ $WFIGV FGRGPFGPE[
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0GVJGTNCPFU 0CVKQPCN IQXGTPOGPV &
#EEQWPVCDKNKV[ .CY

$%QORVCDKNKVGKVUYGV#�

4GIKQPCN 
RTQXKPEKCN� IQXGTPOGPV
& 2TQXKPEKCN .CY

.QECN 
OWPKEKRCN� IQXGTPOGPV &
/WPKEKRCN .CY

0CVKQPCN IQXGTPOGPV
& CEEQWPVCDKNKV[ HQT
DWFIGV GZRGPFKVWTGU

4GIKQPCN

RTQXKPEKCN� CPF
NQECN 
OWPKEKRCN�
IQXGTPOGPVU &
EQPVTQN CPF
QYPGTUJKR

0CVKQPCN IQXGTPOGPV & GPVKVKGU
VJCV CTG NCTIGN[ DWFIGV FGRGPFGPV

4GIKQPCN 
RTQXKPEKCN� CPF NQECN

OWPKEKRCN� IQXGTPOGPVU & CNN
TGUQWTEGU�GPVKVKGU QYPGF QT
EQPVTQNNGF

0GY <GCNCPF 5VCVGOGPV QH %QPEGRVU HQT
)GPGTCN 2WTRQUG (KPCPEKCN
4GRQTVKPI 
�����

2WDNKE (KPCPEG #EV ����

#EEQWPVCDKNKV[ CPF�
VQ C NGUUGT GZVGPV�
FGEKUKQP OCMKPI

1YPGTUJKR� FGHKPGF
UQ CU VQ KPENWFG
CURGEVU QH EQPVTQN

#NN TGUQWTEGU�GPVKVKGU QYPGF D[
TGHGTGPEG VQ $EQPVTQN# QT
$UKIPKHKECPV KPHNWGPEG#

2QTVWICN %QPUVKVWVKQP QH VJG 2QTVWIWGUG
4GRWDNKE CPF 5VCVG #RRTQRTKCVKQP
#EVU

#EEQWPVCDKNKV[ HQT
DWFIGV GZRGPFKVWTGU

'PVKVKGU VJCV CTG NCTIGN[ DWFIGV
FGRGPFGPV

7PKVGF 5VCVGU

QH #OGTKEC
�


C� (GFGTCN

5VCVGOGPV QH (GFGTCN (KPCPEKCN
#EEQWPVKPI %QPEGRVU 0Q� �
$1DLGEVKXGU QH (GFGTCN (KPCPEKCN
4GRQTVKPI# 
����� CPF 0Q� �
$'PVKV[ CPF &KURNC[# 
�����


D� 5VCVG CPF .QECN

5VCVGOGPV 0Q� �� QH VJG
)QXGTPOGPVCN #EEQWPVKPI
5VCPFCTFU $QCTF $6JG (KPCPEKCN
4GRQTVKPI 'PVKV[# 
�����

#EEQWPVCDKNKV[ CPF
UVGYCTFUJKR

(KPCPEKCN
CEEQWPVCDKNKV[�
FGVGTOKPGF QP VJG
DCUKU QH C PWODGT QH
EQPFKVKQPU
COQWPVKPI VQ C
PQVKQP QH EQPVTQN

#NN QTICPK\CVKQPU CPF RTQITCOU
NKUVGF KP VJG DWFIGV CU $(GFGTCN
2TQITCOU# KPENWFKPI QHH�DWFIGV
CEEQWPVU CPF QVJGT EQORQPGPV
GPVKVKGU VJCV ECTT[ QWV HGFGTCN
HWPEVKQPU� CTG QYPGF QT
EQPVTQNNGF� QT VJGTG KU HKPCPEKCN
KPVGTFGRGPFGPE[�

'PVKVKGU�TGUQWTEGU HQT YJKEJ
IQXGTPOGPV KU HKPCPEKCNN[
CEEQWPVCDNG

6CKYCP $WFIGV .CY
.CY QH #EEQWPVKPI
#PPWCN 4GRQTVKPI .CY
.CY QH #WFKV

#EEQWPVCDKNKV[ HQT
DWFIGV GZRGPFKVWTGU

'PVKVKGU VJCV CTG NCTIGN[ DWFIGV
FGRGPFGPV



��

� 9JGTG TGNGXCPV CPF WUGHWN� VJKU (KIWTG EQPVCKPU KPHQTOCVKQP TGNCVKPI VQ IQXGTPOGPVU CV VJG RTQXKPEKCN�TGIKQPCN
CPF NQECN�OWPKEKRCN NGXGN CU YGNN CU VQ PCVKQPCN IQXGTPOGPVU� /CP[ QH VJG UCOG TGSWKTGOGPVU CNUQ CRRN[ VQ
EQORQPGPV WPKVU QH IQXGTPOGPV YJKEJ KUUWG UGRCTCVG HKPCPEKCN UVCVGOGPVU�

� 6JG TGRQTVKPI TGSWKTGOGPVU XCT[ CU DGVYGGP GCEJ QH VJG 5VCVGU CPF 6GTTKVQTKGU 
RTQXKPEGU� KP #WUVTCNKC� 0GY
5QWVJ 9CNGU KU HWTVJGT CFXCPEGF VJCP VJG QVJGT LWTKUFKEVKQPU KP FGXGNQRKPI KVU HKPCPEKCN TGRQTVKPI HTCOGYQTM�
YJKNG VJG QVJGT LWTKUFKEVKQPU CTG RWTUWKPI UKOKNCT UVTCVGIKGU�

� 6JG TGRQTVKPI TGSWKTGOGPVU HQT NQECN 
OWPKEKRCN� IQXGTPOGPVU KP #WUVTCNKC CTG GUVCDNKUJGF UGRCTCVGN[ D[ GCEJ
QH VJG 5VCVGU CPF 6GTTKVQTKGU 
RTQXKPEGU�� 6JG[ CNN GHHGEVKXGN[ RTQXKFG NGICN UVCVWU VQ #WUVTCNKCP #EEQWPVKPI
5VCPFCTF ##5 �� $(KPCPEKCN 4GRQTVKPI D[ .QECN )QXGTPOGPVU#�

� 6JG TGNGXCPV /GZKECP 0CVKQPCN .CY KPENWFGU� .G[ 1TI¶PKEC FG NC #FOKPKUVTCEKÎP 2ÕDNKEC (GFGTCN� .G[ FG
+PITGUQU FG NC (GFGTCEKÎP� .G[ FG 2TGUWRWGUVQ� %QPVCDKNKFCF [ )CUVQ 2ÕDNKEQ� 2TGUWRWGUVQ FG 'ITGUQU FG NC
(GFGTCEKÎP� .G[ (GFGTCN FG NCU 'PVKFCFGU 2CTCGUVCVCNGU CPF 2TKPEKRKQU FG %QPVCDKNKFCF )WDGTPCOGPVCN�

� +P VJG 7PKVGF 5VCVGU QH #OGTKEC� VJG )#1� VJG 6TGCUWT[ &GRCTVOGPV CPF VJG 1HHKEG QH /CPCIGOGPV CPF
$WFIGV JCXG VJG CWVJQTKV[ VQ GUVCDNKUJ CEEQWPVKPI CPF TGRQTVKPI TGSWKTGOGPVU HQT VJG HGFGTCN IQXGTPOGPV� CPF
VJG )#5$ JCU CWVJQTKV[ VQ GUVCDNKUJ UVCPFCTFU KP TGURGEV QH UVCVG CPF NQECN IQXGTPOGPVU�

+P TGNCVKQP VQ VJG PCVKQPCN LWTKUFKEVKQPU TGHGTTGF VQ KP (KIWTG ���� C PWODGT TGSWKTG VJG DQWPFCTKGU QH VJG
IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ VQ DG FTCYP YKFGN[ VQ GPEQORCUU CNN CEVKXKVKGU YJKEJ VJG IQXGTPOGPV
EQPVTQNU� YJGVJGT QT PQV VJG VGTO $EQPVTQN# KU WUGF� +P CFFKVKQP� VJG EQPEGRV KU WUGF CV QVJGT NGXGNU QH
IQXGTPOGPV CU KP VJG ECUGU QH #WUVTCNKC CPF VJG 0GVJGTNCPFU� +P CFFKVKQP� .×FGT 
����� RCIGU ��� ��� PQVGU
VJCV�


K� KP UQOG 75 CPF %CPCFKCP 5VCVGU� CPF &GPOCTM� VJG TGRQTVKPI GPVKV[� KTTGURGEVKXG QH VJG CEEQWPVKPI
DCUKU CFQRVGF CPF VJG HQTO QH TGRQTVKPI 
EQPUQNKFCVGF UVCVGOGPV QT PQV�� KPENWFGU CNN GPVKVKGU�
EQOOGTEKCN QT QVJGTYKUG� NGICNN[ UGRCTCVG QT PQV�


KK� (TCPEG� )GTOCP[� 7-� #WUVTKC CPF VJG 5YKUU ECPVQPU VGPF VQ KPENWFG CNN GPVKVKGU� YJGVJGT
EQOOGTEKCN QT PQV� VJCV CTG PQV NGICNN[ UGRCTCVG QTICPK\CVKQPU�
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#WUVTCNKC #WUVTCNKCP #EEQWPVKPI
5VCPFCTF ##5 ��
$%QPUQNKFCVGF (KPCPEKCN
4GRQTVU# 
������ CPF '&
�� $(KPCPEKCN 4GRQTVKPI
D[ )QXGTPOGPVU#

#NN TGRQTVKPI
GPVKVKGU KP VJG
RTKXCVG CPF
RWDNKE UGEVQTU

YJGP VCMGP
VQIGVJGT YKVJ KVU
EQTRQTCVG
GSWKXCNGPV�

%QPVTQN OGCPU VJG ECRCEKV[ QH CP GPVKV[ VQ
FQOKPCVG FGEKUKQP OCMKPI� FKTGEVN[ QT
KPFKTGEVN[� KP TGNCVKQP VQ VJG HKPCPEKCN CPF
QRGTCVKPI RQNKEKGU QH CPQVJGT GPVKV[ UQ CU VQ
GPCDNG VJCV QVJGT GPVKV[ VQ QRGTCVG YKVJ KV KP
RWTUWKPI VJG QDLGEVKXGU QH VJG EQPVTQNNKPI
GPVKV[ 
RCTCITCRJ ��� ##5 ���

%CPCFC %+%# *CPFDQQM 5GEVKQP
����� $5WDUKFKCTKGU#

�����

2WDNKE 5GEVQT #EEQWPVKPI
4GEQOOGPFCVKQPU�
5GEVKQP 25 �����
$(KPCPEKCN 4GRQTVKPI
'PVKV[# 
�����

2CTGPV GPVKVKGU
VJCV CTG RTQHKV�
QTKGPVGF
GPVGTRTKUGU

2CTGPV GPVKVKGU
VJCV CTG
IQXGTPOGPVU

%QPVTQN QH CP GPVGTRTKUG KU VJG EQPVKPWKPI
RQYGT VQ FGVGTOKPG KVU UVTCVGIKE QRGTCVKPI�
KPXGUVKPI CPF HKPCPEKPI RQNKEKGU YKVJQWV VJG
EQ�QRGTCVKQP QH QVJGTU 
RCTCITCRJ ����

# IQXGTPOGPV EQPVTQNU CP QTICPK\CVKQP
YJGP �YKVJQWV TGSWKTKPI VJG EQPUGPV QH
QVJGTU QT EJCPIKPI GZKUVKPI NGIKUNCVKXG
RTQXKUKQPU KV JCU VJG CWVJQTKV[ VQ FGVGTOKPG
VJG HKPCPEKCN CPF QRGTCVKPI RQNKEKGU QH VJCV
QTICPK\CVKQP� 6JG CWVJQTKV[ QH C IQXGTPOGPV
VQ FGVGTOKPG VJG HKPCPEKCN CPF QRGTCVKPI
RQNKEKGU QH CP QTICPK\CVKQP CNNQYU KV VQ
GUVCDNKUJ VJG HWPFCOGPVCN DCUKU HQT VJG
EQPFWEV QH VJG QTICPK\CVKQP	U HKPCPEKCN
CHHCKTU� CU YGNN CU VJG FGRNQ[OGPV QH KVU
TGUQWTEGU� 
RCTCITCRJ ����

+PVGTPCVKQPCN
#EEQWPVKPI
5VCPFCTFU
%QOOKVVGG

+#5 �� $$WUKPGUU
%QODKPCVKQPU# 
�����

2CTGPV GPVKVKGU
VJCV CTG DWUKPGUU
GPVGTRTKUGU

%QPVTQN KU VJG RQYGT VQ IQXGTP VJG HKPCPEKCN
CPF QRGTCVKPI RQNKEKGU QH CP GPVGTRTKUG UQ CU
VQ QDVCKP DGPGHKVU HTQO KVU CEVKXKVKGU�

RCTCITCRJ ��

+VCN[ %QPUVKVWVKQP QH VJG
4GRWDNKE QH +VCN[ 
CTVKENG
����� 0CVKQPCN .CY PQ�
�� QH ,CPWCT[ ���� QP
%QTVG FGK %QPVK %QPVTQN
(WPEVKQP 4GHQTOU CPF
0CVKQPCN .CY PQ� ��� QH
/CTEJ ����

2WDNKE UGEVQT
GPVKVKGU

%QPVTQN KU CEJKGXGF KP HQWT YC[U�

K� KP RTGXGPVKPI UQOG

V[RGU QH CFOKPKUVTCVKXG CEVU 
HQT
GZCORNG� EQPXGPVKQP QT EQPVTCEV
CRRTQXCN��


KK� UWDUGSWGPV EQPVTQN QH
CFOKPKUVTCVKXG CEVU QT CEVKXKVKGU�


KKK� OCPCIGOGPV EQPVTQN QH
CFOKPKUVTCVKXG CEVKXKVKGU� CPF


KX� HKPCN DWFIGV EQPVTQN QP
RWDNKE UGTXKEG TGRQTVU CPF QP QWV�QH�
DWFIGV OCPCIGOGPV TGRQTVU�

%QPVTQN OGCPU VJG RQYGT QH CP #WFKVKPI
#WVJQTKV[ VQ XGTKH[ KH CFOKPKUVTCVKXG CEVU CTG
KP CEEQTFCPEG YKVJ NCYU CPF QVJGT
RTQXKUKQPU CPF KP TGNCVKQP VQ GPVKVKGU	
HKPCPEKCN CPF QRGTCVKPI RQNKEKGU�
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0GY <GCNCPF 5VCVGOGPV QH 5VCPFCTF
#EEQWPVKPI 2TCEVKEG 0Q�
� $#EEQWPVKPI HQT
$WUKPGUU %QODKPCVKQPU#

�����

#NN V[RGU QH
RCTGPV GPVKVKGU
GZENWFKPI VJG
%TQYP

%QPVTQN OGCPU VJG RQYGT VQ IQXGTP VJG
HKPCPEKCN CPF QRGTCVKPI RQNKEKGU QH CPQVJGT
GPVKV[ HQT VJG RWTRQUG QH QDVCKPKPI VJG
DGPGHKVU CPF�QT CUUWOKPI VJG TKUMU PQTOCNN[
CUUQEKCVGF YKVJ QYPGTUJKR 
RCTCITCRJ ����

6CKYCP $WFIGV .CY
.CY QH )QXGTPOGPV
'PVGTRTKUG /CPCIGOGPV
%GPVTCN )QXGTPOGPV CPF
5RGEKCN (WPF
/CPCIGOGPV 5VCPFCTFU

)QXGTPOGPV KP
TGNCVKQP VQ
IQXGTPOGPV
DWUKPGUU
GPVGTRTKUGU

#P GPVKV[ KU WPFGT VJG EQPVTQN CPF
UWRGTXKUKQP QH VJG IQXGTPOGPV KH VJG
IQXGTPOGPV QYPU ��� QT OQTG QH VJG RCKF
WR ECRKVCN

7PKVGF
-KPIFQO

(KPCPEKCN 4GRQTVKPI
5VCPFCTF � $#EEQWPVKPI
HQT UWDUKFKCT[
WPFGTVCMKPIU# 
�����

2CTGPV
WPFGTVCMKPIU KP
VJG RTKXCVG UGEVQT

6JG CDKNKV[ QH CP WPFGTVCMKPI VQ FKTGEV VJG
HKPCPEKCN CPF QRGTCVKPI RQNKEKGU QH CPQVJGT
WPFGTVCMKPI YKVJ C XKGY VQ ICKPKPI
GEQPQOKE DGPGHKVU HTQO KVU CEVKXKVKGU

RCTCITCRJ ��

7PKVGF 5VCVGU
QH #OGTKEC

5VCVGOGPV QH (GFGTCN
(KPCPEKCN #EEQWPVKPI
%QPEGRVU 0Q� � $'PVKV[
CPF &KURNC[# 
�����

(GFGTCN UGEVQT 1YPGTUJKR KU GUVCDNKUJGF D[ QYPGTUJKR QH
VJG QTICPK\CVKQP� PQV LWUV VJG RTQRGTV[ CPF
D[ EQPUKFGTKPI YJQ KU CV TKUM KH VJG
QTICPK\CVKQP HCKNU� QT KFGPVKH[KPI HQT YJQO
VJG QTICPK\CVKQP	U GORNQ[GGU YQTM�

%QPVTQN OC[ DG TGXGCNGF D[ 
�� VJG CDKNKV[ VQ
UGNGEV QT TGOQXG IQXGTPKPI CWVJQTKV[ QT VQ
FGUKIPCVG OCPCIGOGPV� GURGEKCNN[ KH VJGTG KU
C UKIPKHKECPV EQPVKPWKPI TGNCVKQPUJKR YKVJ
TGURGEV VQ ECTT[KPI QWV KORQTVCPV RWDNKE
HWPEVKQPU� 
�� CWVJQTKV[ VQ TGXKGY CPF
OQFKH[ QT CRRTQXG 
C� DWFIGV TGSWGUVU�
CFLWUVOGPVU� QT COGPFOGPVU QT 
D� TCVG QT
HGG EJCPIGU� 
�� CDKNKV[ VQ XGVQ� QXGTTWNG� QT
OQFKH[ IQXGTPKPI DQF[ FGEKUKQPU QT
UKIPKHKECPVN[ KPHNWGPEG PQTOCN QRGTCVKQPU�

�� CRRTQXCN QH JKTKPI� TGCUUKIPOGPV� CPF
TGOQXCN QH MG[ RGTUQPPGN� 
�� VKVNG VQ�
CDKNKV[ VQ VTCPUHGT VKVNG VQ� CPF�QT GZGTEKUG
EQPVTQN QXGT HCEKNKVKGU CPF RTQRGTV[� CPF 
��
VJG TKIJV VQ TGSWKTG CWFKVU VJCV FQ OQTG VJCP
LWUV UWRRQTV VJG ITCPVKPI QH EQPVTCEVU�

&GITGGU QH %QPVTQN CPF 5KIPKHKECPV +PHNWGPEG

���� +P UQOG LWTKUFKEVKQPU KV KU EQPUKFGTGF VJCV VJGTG ECP DG FGITGGU QH EQPVTQN� 7PFGT VJG CEEQWPVKPI UVCPFCTF KP
VJG 7PKVGF -KPIFQO 
������ YJGTG QPG GPVKV[ JCU $FQOKPCPV KPHNWGPEG# QXGT CPQVJGT GPVKV[� VJG VYQ GPVKVKGU
UJQWNF DG EQPUQNKFCVGF QP C NKPG�D[�NKPG DCUKU CPF YJGTG QPG GPVKV[ JCU $UKIPKHKECPV KPHNWGPEG# QXGT CPQVJGT
VJG GSWKV[ OGVJQF QH CEEQWPVKPI KU GORNQ[GF� # UKOKNCT RQUKVKQP KU CFQRVGF KP VJG CEEQWPVKPI UVCPFCTFU KP
TGNCVKQP VQ RTQHKV�QTKGPVGF GPVKVKGU KP VJG RTKXCVG CPF RWDNKE UGEVQTU KP %CPCFC 
������ CPF KP VJG RTKXCVG UGEVQT
KP VJG 7PKVGF 5VCVGU QH #OGTKEC 
����� CPF 0GY <GCNCPF 
������ 6JG GSWKV[ OGVJQF QH CEEQWPVKPI KPXQNXGU
TGEQIPK\KPI C TGNGXCPV UJCTG QH VJG KPHNWGPEGF GPVKV[	U TGUWNVU KP VJG QRGTCVKPI UVCVGOGPV QH VJG $KPXGUVQT# CPF
C UJCTG QH VJG PGV CUUGVU KP VJG UVCVGOGPV QH HKPCPEKCN RQUKVKQP QH VJG $KPXGUVQT#�

���� 7PFGT VJG #WUVTCNKCP UVCPFCTF 
������ YJGTG VJG FGHKPKVKQP QH EQPVTQN KU OGV� C NKPG�D[�NKPG EQPUQNKFCVKQP KU



��

TGSWKTGF CPF VJG GSWKV[ OGVJQF QH CEEQWPVKPI KU PQV RGTOKVVGF� QVJGT VJCP KP TGURGEV QH CFFKVKQPCN FKUENQUWTGU
KP VJG HKPCPEKCN TGRQTV� 6JG XKGY KU VJCV GPVKVKGU QT CEVKXKVKGU CTG GKVJGT EQPVTQNNGF QT VJG[ CTG PQV� CPF VJGTG
UJQWNF DG PQ TGEQIPKVKQP QH GPVKVKGU QT CEVKXKVKGU VJCV CTG PQV EQPVTQNNGF�

6TWUVU

���� )QXGTPOGPVU OC[ QRGTCVG CFOKPKUVTCVKXG CPF QTICPK\CVKQPCN UVTWEVWTGU VQ OCPCIG EQOOGTEKCN CPF PQP�
EQOOGTEKCN CEVKXKVKGU� CPF OC[ QRGTCVG QPG QT OQTG VTWUV HWPFU HQT VJG CFOKPKUVTCVKQP QH C PWODGT QH
RTQITCOU�

���� +P OCP[ ECUGU� C IQXGTPOGPV CEVU CU C VTWUVGG HQT C TCPIG QH VTWUVU YJGTGD[ VJG IQXGTPOGPV EQPVTQNU VJG CUUGVU
QH VJG VTWUV CPF ECP FGRNQ[ VJQUG CUUGVU VQ OGGV KVU QDLGEVKXGU� 'ZCORNGU QH UWEJ VTWUVU CTG VJQUG GUVCDNKUJGF
CPF HWPFGF D[� QT KP EQPLWPEVKQP YKVJ� QVJGT IQXGTPOGPVU QT QVJGT GPVKVKGU HQT GOGTIGPE[ TGNKGH YJGTG VJG
IQXGTPOGPV KU EJCTIGF YKVJ VJG TGURQPUKDKNKV[ HQT VJG CNNQECVKQP QH VJQUG HWPFU� 6TWUVU EQPVTQNNGF D[ VJG
IQXGTPOGPV HQTO RCTV QH VJG HKPCPEKCN TGRQTVKPI GPVKV[ YJGTG VJG DQWPFCTKGU QH VJCV GPVKV[ CTG GUVCDNKUJGF D[
TGHGTGPEG VQ C EQPVTQN ETKVGTKQP�

���� +P QVJGT ECUGU� C IQXGTPOGPV OC[ JCXG NGICN EWUVQF[ QH TGUQWTEGU� CPF�QT DG CDNG VQ FQOKPCVG VJG HKPCPEKCN
CPF QRGTCVKPI RQNKEKGU QH CPQVJGT GPVKV[� YKVJQWV EQPVTQNNKPI VJGO DGECWUG KV ECPPQV DGPGHKV HTQO VJG
FGRNQ[OGPV QH VJG TGUQWTEGU QT VJG QVJGT GPVKV[	U CUUGVU� 6JKU YQWNF DG VJG ECUG YJGTG VJG IQXGTPOGPV JQNFU
OQPKGU KP VTWUV HQT RTKXCVG KPFKXKFWCNU� CEVU CU C EQNNGEVQT QT FKUVTKDWVQT QH OQPKGU HQT QVJGT GPVKVKGU� QT CEVU
CU C VTWUVGG HQT FKUCUVGT TGNKGH HWPFU QT QVJGT HWPFU� DWV QVJGT GPVKVKGU EQPVTQN VJG WNVKOCVG FGRNQ[OGPV QH VJQUG
OQPKGU� +P UQOG ECUGU� VJG UWRGTCPPWCVKQP QT TGVKTGOGPV DGPGHKVU QH IQXGTPOGPV GORNQ[GGU OC[ DG
OCKPVCKPGF KP C VTWUV CPF IQXGTPOGPVU OC[ JCXG QPN[ NKOKVGF CEEGUU VQ VJG HWPFU KP VJG VTWUV�

���� +PHQTOCVKQP CDQWV TGUQWTEGU YJKEJ VJG IQXGTPOGPV EQNNGEVU QT FKUVTKDWVGU QP DGJCNH QH CPQVJGT GPVKV[� CPF
TGUQWTEGU VJCV VJG IQXGTPOGPV JCU NGICN EWUVQF[ QXGT DWV FQGU PQV EQPVTQN� OC[ DG TGNGXCPV HQT CEEQWPVCDKNKV[
CPF RGTHQTOCPEG GXCNWCVKQP RWTRQUGU CPF ECP DG KPENWFGF CU UWRRNGOGPVCT[ FKUENQUWTGU KP VJG HKPCPEKCN TGRQTV�
*QYGXGT� UWEJ TGUQWTEGU UJQWNF PQV DG TGEQIPK\GF KP VJG HKPCPEKCN UVCVGOGPVU QH VJG IQXGTPOGPV�
#EEQWPVCDKNKV[ QDNKICVKQPU KP TGURGEV QH VJQUG VTWUVU YQWNF DG FKUEJCTIGF D[ VJG RTGRCTCVKQP QH URGEKCN RWTRQUG
TGRQTVU HQT TGNGXCPV RCTVKGU CPF D[ FKUENQUWTG KP VJG HKPCPEKCN TGRQTV QH C IQXGTPOGPV�

���� .×FGT 
����� RCIG ��� PQVGU VJCV HGY IQXGTPOGPVU KPENWFGF KP JKU UVWF[ YQWNF KPENWFG HKFWEKCT[ QT VTWUVGG
TGURQPUKDKNKVKGU� UWEJ CU RGPUKQP RNCPU� YKVJKP VJG TGRQTVKPI GPVKV[�

+UUWGU 4GNCVKPI VQ VJG %QPEGRV QH %QPVTQN

���� +H EQPVTQN KU CFQRVGF CU VJG ETKVGTKQP HQT GUVCDNKUJKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI
GPVKV[� VJG HQNNQYKPI OCLQT KUUWGU YQWNF PGGF VQ DG TGUQNXGF KP GCEJ LWTKUFKEVKQP�


K� CV VJG RQNKE[ NGXGN�


C� FGVGTOKPCVKQP QH VJG FGHKPKVKQP�EJCTCEVGTKUVKEU QH EQPVTQN� CPF


D� KFGPVKHKECVKQP QH VJG GPVKVKGU YJKEJ CTG EQPVTQNNGF D[ IQXGTPOGPVU� CPF


KK� CV VJG VGEJPKECN NGXGN� VJG OGEJCPKUO HQT EQODKPKPI CNN VTCPUCEVKQPU�

���� 9JGTG EQPVTQN KU CFQRVGF CU VJG ETKVGTKC HQT FGVGTOKPKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV TGRQTVKPI GPVKV[�
VJG WNVKOCVG QDLGEVKXG KU VQ RTQFWEG C HKPCPEKCN TGRQTV HQT VJG IQXGTPOGPV CPF CNN QH KVU EQPVTQNNGF GPVKVKGU� KP
QTFGT VQ RTQXKFG C EQORTGJGPUKXG QXGTXKGY QH VJG CUUGVU EQPVTQNNGF CPF NKCDKNKVKGU KPEWTTGF D[ IQXGTPOGPV CPF
VJG TGXGPWGU CPF GZRGPUGU CTKUKPI VJGTGHTQO� *QYGXGT� KP VJG UJQTV�OGFKWO VGTO� RTCEVKECN FKHHKEWNVKGU 
UWEJ
CU VJG GNKOKPCVKQP QH KPVGT�GPVKV[ VTCPUCEVKQPU YJGP RTGRCTKPI EQPUQNKFCVGF HKPCPEKCN TGRQTVU� OC[ KPJKDKV VJKU
QDLGEVKXG

���� %NGCTN[� KV KU PQV VJG TQNG QH VJKU 5VWF[ VQ KFGPVKH[ YJKEJ GPVKVKGU CTG EQPVTQNNGF D[ VJG IQXGTPOGPVU KP FKHHGTGPV
LWTKUFKEVKQPU� 6JCV KU VJG TQNG QH GCEJ IQXGTPOGPV� CHVGT EQPUKFGTCVKQP QH VJGKT TGNCVKQPUJKR YKVJ VJG GPVKVKGU
GUVCDNKUJGF VQ OCPCIG IQXGTPOGPV TGUQWTEGU CPF QDNKICVKQPU CPF VQ FGNKXGT UGTXKEGU� )QXGTPOGPVU UJQWNF
EQPUKFGT VJG UWKVCDKNKV[ QH FGHKPKVKQPU CFQRVGF D[ VJG CEEQWPVKPI RTQHGUUKQP KP VJGKT EQWPVT[ CPF UJQWNF



��

GPEQWTCIG VJG CEEQWPVKPI RTQHGUUKQP VQ JCTOQPK\G VJG FGHKPKVKQP QH EQPVTQN CETQUU CNN LWTKUFKEVKQPU� (KIWTG ���
UJQYU VJG FGHKPKVKQPU CFQRVGF KP C PWODGT QH LWTKUFKEVKQPU�



��
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���� 6JG IQXGTPOGPV HKPCPEKCN TGRQTV OC[ GPEQORCUU C PWODGT QH GPVKVKGU YJKEJ RTGRCTG HKPCPEKCN UVCVGOGPVU KP
VJGKT QYP TKIJV� # PWODGT QH VGEJPKSWGU GZKUV HQT EQODKPKPI UGRCTCVG HKPCPEKCN UVCVGOGPVU� HQT GZCORNG�


K� UGRCTCVG HKPCPEKCN UVCVGOGPVU HQT GCEJ QH VJG GPVKVKGU�HWPFU VJCV CTG QRGTCVGF D[ VJG IQXGTPOGPV�


KK� UGRCTCVG HKPCPEKCN UVCVGOGPVU HQT $ITQWRU# QH HWPFU QT GPVKVKGU OGTIGF VQ TGHNGEV $UGEVQTU# QT EQOOQP
EJCTCEVGTKUVKEU�


KKK� OGTIKPI VJG HKPCPEKCN UVCVGOGPVU D[�


C� HWNN EQPUQNKFCVKQP QH CNN GPVKVKGU�


D� HWNN EQPUQNKFCVKQP QH UQOG CPF GSWKV[ CEEQWPVKPI QH QVJGTU� CPF


E� UKORN[ EQODKPKPI�

(WPF #EEQWPVKPI CPF )TQWRKPI QH (WPF 6[RGU

���� #U PQVGF KP %JCRVGT � QH VJKU 5VWF[� VTCFKVKQPCNN[� VJG HQEWU QH HKPCPEKCN TGRQTVKPI D[ IQXGTPOGPV JCU DGGP
QP KFGPVKH[KPI VJG RWTRQUGU HQT YJKEJ GZRGPFKVWTG JCU DGGP CWVJQTK\GF CPF FGOQPUVTCVKPI VJCV VJQUG
CWVJQTK\CVKQPU JCXG DGGP EQORNKGF YKVJ� 6JG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ JCU DGGP FGVGTOKPGF D[
TGHGTGPEG VQ VJG KPFKXKFWCN HWPFU� HQT GZCORNG� EQPUQNKFCVGF TGXGPWG HWPF� NQCP HWPFU CPF QVJGT HWPFU UWDLGEV
VQ RCTNKCOGPVCT[ CRRTQRTKCVKQP� 6JG IQXGTPOGPV HKPCPEKCN TGRQTV JCU DGGP NKOKVGF VQ TGRQTVKPI QP EQORNKCPEG
YKVJ VJQUG CWVJQTKVKGU CPF VJG DCUKU QH CEEQWPVKPI CFQRVGF JCU DGGP QPG VJCV TGHNGEVU VJG DCUKU QH CRRTQRTKCVKQP
& PCOGN[� GZRGPFKVWTG HTQO RCTVKEWNCT CEEQWPVU QT HWPFU� +P C PWODGT QH LWTKUFKEVKQPU� KP TGEGPV VKOGU� VJKU
JCU DGGP UWRRNGOGPVGF YKVJ VJG FKUENQUWTG QH KPHQTOCVKQP CDQWV CUUGVU CPF NKCDKNKVKGU�

���� (WPF CEEQWPVKPI KU CP CEEQWPVKPI U[UVGO UVTWEVWTGF VQ VTGCV TGUVTKEVGF CUUGVU CU C UGRCTCVG CEEQWPVKPI CPF� KP
OCP[ ECUGU� HKPCPEKCN TGRQTVKPI GPVKV[� 1P VJKU DCUKU� HWPFU TGRTGUGPV C RQQN QH TGUQWTEGU UGV CUKFG HQT VJG
ECTT[KPI QP QH URGEKHKE CEVKXKVKGU QT CVVCKPKPI EGTVCKP QDLGEVKXGU KP CEEQTFCPEG YKVJ NGIKUNCVKXG QT QVJGT
TGIWNCVQT[ TGUVTKEVKQPU RNCEGF QP VJG WUG QH VJQUG TGUQWTEGU� $[ CEEQWPVKPI HQT VJG TGUQWTEGU QP C UGRCTCVG QT
HWPF�D[�HWPF DCUKU� VJG GZVGPV VQ YJKEJ TGUQWTEG WUCIG JCU EQORNKGF YKVJ VJQUG TGUVTKEVKQPU ECP DG
FGOQPUVTCVGF� .×FGT 
����� RCIG ��� PQVGU VJCV KP 0QTVJ #OGTKECP LWTKUFKEVKQPU FWTKPI VJG TGEGPV RCUV $VJG
PWODGT QH HWPFU JCU KP VGPFGPE[ DGGP FKOKPKUJGF #�

���� +P UVCVG CPF NQECN IQXGTPOGPVU KP VJG 7PKVGF 5VCVGU QH #OGTKEC� C HWPF DCUKU QH TGRQTVKPI JCU RTGXKQWUN[ DGGP
TGEQOOGPFGF D[ VJG 0CVKQPCN %QWPEKN QP )QXGTPOGPVCN #EEQWPVKPI 
0%)#��

$VJG RTKOCT[ TGRQTVKPI GPVKV[ HQEWU QH UGRCTCVGN[ KUUWGF )2(5 
)GPGTCN 2WTRQUG (KPCPEKCN 5VCVGOGPVU� UJQWNF
DG QP VJG HWPF V[RG CPF CEEQWPV ITQWR HKPCPEKCN KPHQTOCVKQP# 
0%)# 5VCVGOGPV �� ����� RCIG ����

���� *QYGXGT� VJG )QXGTPOGPVCN #EEQWPVKPI 5VCPFCTFU $QCTF 
)#5$�� YJKEJ CFQRVU C DTQCF XKGY QH VJG CEVKXKVKGU
CPF QTICPK\CVKQPU YJKEJ UJQWNF DG TGRQTVGF� CFXQECVGU VJG RTGRCTCVKQP QH TGRQTVU OCFG WR QH C PWODGT QH
TGRQTVKPI GPVKVKGU TGRTGUGPVKPI HWPF V[RGU�

$)#5$ TGUGCTEJ QP VJG GPVKV[ KPFKECVGF VJCV WUGTU QH IQXGTPOGPVCN HKPCPEKCN TGRQTVU HGNV VJCV VJG HWPF�V[RG
TGRQTVKPI CRRTQCEJ KP 0%)# 5VCVGOGPV � VGPFGF VQ QDUEWTG VJG HKPCPEKCN FCVC QH VJG QXGTUKIJV IQXGTPOGPV
KVUGNH� 6JG )#5$ UVWFKGF DQVJ VJG FGHKPKVKQP CPF VJG TGRQTVKPI CRRTQCEJ� CPF KP ,WPG ���� KUUWGF )#5$
5VCVGOGPV �� QP VJG GPVKV[� 6JGTG KU PQY ENGCT FKUVKPEVKQP DGVYGGP VJG FCVC RGTVCKPKPI VQ VJG NGICNN[ EQPUVKVWVGF
RTKOCT[ IQXGTPOGPV CPF VJG FCVC RGTVCKPKPI VQ VJG NGICNN[ UGRCTCVG QTICPK\CVKQPU HQT YJKEJ VJG RTKOCT[
IQXGTPOGPV KU HKPCPEKCNN[ CEEQWPVCDNG� 6JKU TGRQTVKPI CRRTQCEJ KU C OCLQT FGRCTVWTG HTQO VJG VTCFKVKQPCN HWPF�



��

V[RG TGRQTVKPI�# 
+XGU� )QXGTPOGPV #EEQWPVCPVU ,QWTPCN� (CNN� ����� RCIG ��

���� 6JG )#5$ CRRTQCEJ TGSWKTGU TGRQTVKPI QP C HWPF DCUKU CU YGNN CU QP C UWOOCT[ DCUKU� +P CFFKVKQP� YJKNG
FTCYKPI VJG DQWPFCTKGU QH VJG HKPCPEKCN TGRQTVKPI GPVKV[ XGT[ YKFGN[� VJG )#5$ PQVGU�

$6JG HKPCPEKCN UVCVGOGPVU QH VJG TGRQTVKPI GPVKV[ IGPGTCNN[ UJQWNF CNNQY VJG WUGTU VQ FKUVKPIWKUJ DGVYGGP VJG
RTKOCT[ IQXGTPOGPV CPF KVU EQORQPGPV WPKVU D[ EQOOWPKECVKPI KPHQTOCVKQP CDQWV VJG EQORQPGPV WPKVU CPF
VJGKT TGNCVKQPUJKRU YKVJ VJG RTKOCT[ IQXGTPOGPV TCVJGT VJCP ETGCVKPI VJG RGTEGRVKQP VJCV VJG RTKOCT[
IQXGTPOGPV CPF CNN QH KVU EQORQPGPVU CTG QPG NGICN GPVKV[�# 
)#5$� ����� RCIG ��

6JG CRRTQCEJ VJGP PQVGU VJCV DGECWUG $QH VJG ENQUGPGUU QH VJGKT TGNCVKQPUJKR VQ VJG RTKOCT[ IQXGTPOGPV� UQOG
EQORQPGPV WPKVU UJQWNF DG DNGPFGF CU VJQWIJ VJG[ CTG RCTV QH VJG RTKOCT[ IQXGTPOGPV� JQYGXGT� OQUV
EQORQPGPV WPKVU UJQWNF DG FKUETGVGN[ RTGUGPVGF # 
)#5$� ����� RCIG ���� %QORQPGPV WPKVU CTG $NGICNN[
UGRCTCVG QTICPK\CVKQPU# KPENWFGF YKVJKP VJG HKPCPEKCN TGRQTVKPI GPVKV[� $&KUETGVG RTGUGPVCVKQP GPVCKNU TGRQTVKPI
EQORQPGPV WPKV HKPCPEKCN FCVC KP C EQNWOP
U� UGRCTCVG HTQO VJG HKPCPEKCN FCVC QH VJG RTKOCT[ IQXGTPOGPV� 6JG
TGRQTVKPI GPVKV[	U EQODKPGF DCNCPEG UJGGV UJQWNF KPENWFG QPG QT OQTG EQNWOPU VQ FKURNC[ VJG EQODKPGF
DCNCPEG UJGGVU QH VJG FKUETGVGN[ RTGUGPVGF EQORQPGPV WPKVU# 
)#5$� ����� RCIG ����

���� +V UJQWNF DG PQVGF VJCV )#5$ TGEGPVN[ KUUWGF C 2TGNKOKPCT[ 8KGYU FQEWOGPV 
1EVQDGT ����� VJCV RTQRQUGU
C PGY HKPCPEKCN TGRQTVKPI OQFGN� 6JKU OQFGN YKNN JCXG C FWCN RGTURGEVKXG� +V YQWNF MGGR VJG HWPF CEEQWPVU
RGTURGEVKXG DWV YQWNF CFF CP GPVKV[�YKFG RGTURGEVKXG PQV EWTTGPVN[ CXCKNCDNG� 6JG GPVKV[�YKFG RGTURGEVKXG
YQWNF EQPVKPWG VJG FKUVKPEVKQP DGVYGGP VJG RTKOCT[ IQXGTPOGPV CPF EQORQPGPV WPKVU DWV YQWNF TGRQTV VJGUG
COQWPVU CU EQPUQNKFCVGF VQVCNU YKVJ VJG GNKOKPCVKQP QH KPVGTHWPF DCNCPEGU CPF VTCPUCEVKQPU� 6JG GPVKV[�YKFG
RGTURGEVKXG YQWNF WUG CEETWCN CEEQWPVKPI YKVJ C HQEWU QP GEQPQOKE TGUQWTEG HNQYU� 6JG HWPF RGTURGEVKXG
YQWNF EQPVKPWG VQ HQEWU QP EWTTGPV HKPCPEKCN TGUQWTEG HNQYU VQ TGRQTV QP VJG EQPVTQN QH� CPF CEEQWPVCDKNKV[ HQT�
TCKUKPI CPF URGPFKPI RWDNKE OQPG[U�

���� 9KVJ TGURGEV VQ VJG (GFGTCN )QXGTPOGPV KP VJG 7PKVGF 5VCVGU QH #OGTKEC� 5VCVGOGPV QH (GFGTCN (KPCPEKCN
#EEQWPVKPI %QPEGRVU $'PVKV[ CPF &KURNC[# 
����� YKNN TGUWNV KP C YKFG XKGY QH VJG IQXGTPOGPV TGRQTVKPI
GPVKV[� YKVJ EQPUQNKFCVKQP QH FGRCTVOGPVU� KPFGRGPFGPV CIGPEKGU CPF IQXGTPOGPV EQTRQTCVKQPU� DWV GZENWFKPI
VJG (GFGTCN 4GUGTXG U[UVGO� %QPUKFGTCVKQP YKNN CNUQ DG IKXGP VQ TGRQTVKPI UGRCTCVG KPHQTOCVKQP UKIPKHKECPV
EQORQPGPVU KP VJG EQPUQNKFCVGF TGRQTV� CEEQORCP[KPI HQQVPQVGU QT UGRCTCVG TGRQTVU�

���� 6JG CRRTQCEJGU CFQRVGF D[ IQXGTPOGPVU KP #WUVTCNKC KPXQNXG TGRQTVKPI QP C HWPFU DCUKU HQT EQORNKCPEG
RWTRQUGU CPF VJG RTGRCTCVKQP QH DCNCPEG UJGGVU CPF QVJGT HKPCPEKCN UVCVGOGPVU VQ RTQXKFG KPHQTOCVKQP CDQWV
CUUGVU� NKCDKNKVKGU CPF EJCPIGU VJGTGKP� 6JGUG HKPCPEKCN UVCVGOGPVU GPJCPEG CEEQWPVCDKNKV[ CPF GXKFGPEG
CFFKVKQPCN CURGEVU QH VJG IQXGTPOGPVU	 HKPCPEKCN EQPFKVKQP CPF OCPCIGOGPV QH TGUQWTEGU�

%QPUQNKFCVGF (KPCPEKCN 4GRQTVKPI #RRTQCEJGU

���� 6JGTG KU C TCPIG QH EQODKPCVKQP CRRTQCEJGU� KPENWFKPI COQPI QVJGTU UKORNG EQODKPCVKQP� VJG GSWKV[ OGVJQF
CPF HWNN 
NKPG�D[�NKPG� EQPUQNKFCVKQP� .×FGT PQVGU VJCV VJG HWNN TCPIG QH CNVGTPCVKXGU YCU CFQRVGF D[ EQWPVTKGU
YJKEJ JG UVWFKGF�

���� +P ���� 
)#1 4GXKGY� ����� 2TQHGUUQTU 1TOG CPF 5OKVJ CFXQECVGF VJG RTGRCTCVKQP QH EQPUQNKFCVGF HKPCPEKCN
UVCVGOGPVU HQT VJG 75 IQXGTPOGPV� 6JG[ PQVGF VJCV $QWVUKFGTU JCXG TGCN RTQDNGOU WPFGTUVCPFKPI EWTTGPV
HGFGTCN HKPCPEKCN TGRQTVKPI# DCUGF CU KV YCU QP C PWODGT QH HWPFU� 6JG[ CNUQ PQVGF VJCV VJG RTGRCTCVKQP QH C
EQPUQNKFCVGF HKPCPEKCN TGRQTV $YQWNF GZRCPF HKPCPEKCN TGRQTVKPI UQ VJCV VCZRC[GTU� DCPMU CPF QVJGT QWVUKFGT
WUGTU QH VJG HKPCPEKCN UVCVGOGPVU EQWNF UGG VJG QXGTCNN EQPFKVKQP QH VJG IQXGTPOGPV	U HKUECN JGCNVJ�#

���� 6JG[ OCMG KV ENGCT VJCV VJG[ RGTEGKXG VJCV GPJCPEKPI HKPCPEKCN TGRQTVKPI FGRGPFU PQV QPN[ QP RTGRCTCVKQP QH
C EQPUQNKFCVGF TGRQTV� DWV CNUQ TGRQTVKPI QP C OQTG EQORTGJGPUKXG DCUKU 
1TOG CPF 5OKVJ CEMPQYNGFIG VJCV
FGURKVG KVU UJQTVHCNNU VJG RTQVQV[RG %QPUQNKFCVGF (KPCPEKCN 5VCVGOGPVU 
%(5� RTGRCTGF D[ VJG 75 IQXGTPOGPV
CTG TGNGXCPV & VJGUG UVCVGOGPVU KPENWFG KPHQTOCVKQP CDQWV NKCDKNKVKGU� UQOG CUUGVU� TGXGPWGU CPF GZRGPUGU��

$6JG RTQVQV[RG %(5 KU RTGUGPVN[ VJG QPN[ CEEGUUKDNG UQWTEG QH KPHQTOCVKQP CDQWV VJG IQXGTPOGPV	U QXGTCNN
HKPCPEKCN EQPFKVKQP�# 
����� RCIG ���

���� 6JQUG RTQVQV[RG UVCVGOGPVU YGTG HKTUV TGNGCUGF KP ����� 6JG UVCVGOGPVU RTQRQUGF KP TGURGEV QH ���� 
75



��

&GRCTVOGPV QH 6TGCUWT[� ����� KPENWFGF $QP�DWFIGV# CPF $QHH�DWFIGV# CIGPEKGU VJCV CTG $ENGCTN[ YKVJKP VJG
UEQRG QH IQXGTPOGPV QRGTCVKQPU# CPF KPVGTIQXGTPOGPV VTCPUCEVKQPU YGTG GNKOKPCVGF� 6JG )QXGTPOGPV
/CPCIGOGPV 4GHQTO #EV QH ���� TGSWKTGU CPPWCN HGFGTCN IQXGTPOGPV�YKFG HKPCPEKCN UVCVGOGPVU UVCTVKPI YKVJ
VJG HKUECN [GCT GPFKPI 5GRVGODGT ��� ���� 
CNVJQWIJ VJG OGVJQF QH EQODKPCVKQP JCU [GV VQ DG UGVVNGF�� 6JGUG
CPPWCN 5VCVGOGPVU CTG VQ DG CWFKVGF CPF UWDOKVVGF VQ VJG 2TGUKFGPV CPF VJG %QPITGUU PQ NCVGT VJCP VJG
HQNNQYKPI /CTEJ ���

���� +P %CPCFC� 2WDNKE 5GEVQT #EEQWPVKPI 4GEQOOGPFCVKQPU 5GEVKQP 25 ���� $(KPCPEKCN 4GRQTVKPI 'PVKV[# 
%+%#�
������ CFXQECVGU C DTQCF EQPEGRV QH VJG HKPCPEKCN TGRQTVKPI GPVKV[� +V CNUQ CFXQECVGU VJCV� CV GCEJ NGXGN QH
IQXGTPOGPV� VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ UJQWNF RTGRCTG EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU GZEGRV
HQT IQXGTPOGPV GPVGTRTKUGU� YJKEJ UJQWNF DG CEEQWPVGF HQT D[ VJG OQFKHKGF GSWKV[ OGVJQF 
RCTCITCRJU ���
CPF ������ *QYGXGT� FGVCKNGF KPHQTOCVKQP CDQWV VJG TGXGPWGU� GZRGPUGU� CUUGVU� NKCDKNKVKGU CPF PGV CUUGVU QH
IQXGTPOGPV GPVGTRTKUGU CTG VQ DG FKUENQUGF KP PQVGU 
RCTCITCRJ ����

���� 6JG %QORVTQNNGT�)GPGTCN QH VJG 7PKVGF 5VCVGU QH #OGTKEC CPF VJG #WFKVQT�)GPGTCN QH %CPCFC TGEQIPK\G VJG
KORQTVCPEG QH EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU QH VJG YJQNG QH IQXGTPOGPV HQT NGIKUNCVQTU CPF OCPCIGOGPV�
CU YGNN CU HQT C TCPIG QH GZVGTPCN WUGTU� 6JG[ JCXG RTGRCTGF KNNWUVTCVKXG EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU� QP
CP CEETWCN DCUKU� HQT VJG (GFGTCN )QXGTPOGPV KP GCEJ QH VJGUG EQWPVTKGU� 
UGG )#1� %QPUQNKFCVGF (KPCPEKCN
5VCVGOGPVU� ����� CPF� %CPCFKCP #WFKVQT�)GPGTCN CPF )#1� (GFGTCN )QXGTPOGPV 4GRQTVKPI 5VWF[� ������

���� *QYGXGT� KV KU KPVGTGUVKPI VQ PQVG VJCV KP %CPCFC� WUGTU UVWFKGU CU RCTV QH VJG LQKPV GZGTEKUG YKVJ VJG )#1�
CFXQECVGF C UGRCTCVKQP QH EQOOGTEKCN CPF PQP�EQOOGTEKCN CEVKXKVKGU�

$OQUV WUGTU UVWFKGF KP VJG 75 YCPVGF CNN IQXGTPOGPV CEVKXKVKGU EQPUQNKFCVGF TGICTFNGUU QH VJG PCVWTG QH VJG
CEVKXKVKGU QT VJG QTICPK\CVKQPCN HQTO KP YJKEJ VJG[ CTG ECTTKGF QWV� ���

/CP[ WUGTU KP %CPCFC DGNKGXGF VJCV HWNN EQPUQNKFCVKQP KU PGEGUUCT[ VQ FKUENQUG HWNN[ VJG HKPCPEKCN RQUKVKQP CPF
DQTTQYKPI TGSWKTGOGPVU QH VJG IQXGTPOGPV� VQ CUUGUU VJG UQEKQ�GEQPQOKE KORCEV QH IQXGTPOGPV CEVKXKVKGU� CPF
VQ CUUGUU VJG UK\G CPF ITQYVJ QH IQXGTPOGPV� /CP[ QVJGTU� JQYGXGT� UCY C HWPFCOGPVCN FKUVKPEVKQP DGVYGGP
VJG EQOOGTEKCN CPF PQP�EQOOGTEKCN QRGTCVKQPU QH IQXGTPOGPV CPF YCPVGF VYQ UGRCTCVG EQPUQNKFCVKQPU ���
/QUV QH VJGUG WUGTU YCPVGF VJG IQXGTPOGPV VQ CEEQWPV HQT KVU KPXGUVOGPV KP IQXGTPOGPV DWUKPGUU GPVGTRTKUGU
QP CP GSWKV[ DCUKU�# 
%CPCFKCP #WFKVQT�)GPGTCN CPF 75 )#1� 5WOOCT[ 4GRQTV� ����� RCIGU ������

���� +P TGNCVKQP VQ VJG LQKPV GZGTEKUG DGVYGGP %CPCFC CPF VJG )#1� VJG CRRTQCEJ CFQRVGF KP VJG HKPCPEKCN UVCVGOGPVU
YCU VQ EQPUQNKFCVG HWNN[ YKVJ� KP TGURGEV QH %CPCFC�


K� VJG HKPCPEKCN UVCVGOGPVU UGRCTCVGN[ KFGPVKH[KPI VJG CUUGVU� NKCDKNKVKGU� TGXGPWGU CPF GZRGPUGU QH
IQXGTPOGPV EQTRQTCVKQPU� CPF


KK� UWRRNGOGPVCT[ KPHQTOCVKQP DGKPI RTQXKFGF CDQWV KPFKXKFWCN EQTRQTCVKQPU�

���� +P 0GY <GCNCPF� EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU JCXG CNUQ DGGP RTGRCTGF YJKEJ TGHNGEV C DTQCF XKGY QH VJG

������������������������������������������

� The only difference between the equity method and the $modified equity method# is that the latter allows business enterprises to account
for their financial position and results using accounting principles generally accepted for profit-oriented enterprises. In all other respects,
the application of the equity method is the same.



��

IQXGTPOGPV CU C HKPCPEKCN TGRQTVKPI GPVKV[� 6JG EQPUQNKFCVGF HKPCPEKCN TGRQTVKPI GPVKV[ EQORTKUGU IQXGTPOGPV
/KPKUVGTU� &GRCTVOGPVU CPF QHHKEGU QH 2CTNKCOGPV TGRQTVGF QP C NKPG�D[�NKPG DCUKU CPF PGV COQWPVU TGRQTVGF
QP VJG DCUKU QH GSWKV[ CEEQWPVKPI HQT IQXGTPOGPV DWUKPGUU GPVGTRTKUGU CPF QVJGT IQXGTPOGPV GPVKVKGU� 
�����
RCIG ��� %QPUKUVGPV YKVJ VJG TGEQOOGPFCVKQPU QH VJG (KPCPEG CPF 'ZRGPFKVWTG %QOOKVVGG 
4GRQTV� ,WN[
����� VJG 4GUGTXG $CPM KU CNUQ HWNN[ EQPUQNKFCVGF DGECWUG VJGTG CTG UQ OCP[ QHHUGVVKPI KVGOU�

���� 9JKNG FKHHGTGPEGU OC[ GZKUV KP TGURGEV QH UWEJ OCVVGTU CU VJG DCUKU QH OGCUWTGOGPV QH UQOG CUUGV ECVGIQTKGU�
CPF VJG VGEJPKSWG HQT OGTIKPI UQOG GPVKVKGU� HKPCPEKCN UVCVGOGPVU RTGRCTGF D[ VJG #WUVTCNKCP 5VCVGU QH 0GY
5QWVJ 9CNGU� 5QWVJ #WUVTCNKC� 8KEVQTKC CPF 9GUVGTP #WUVTCNKC CNUQ TGHNGEV C DTQCF EQPEGRV QH VJG IQXGTPOGPV
HKPCPEKCN TGRQTVKPI GPVKV[ CPF $EQPUQNKFCVG# TGUQWTEGU EQPVTQNNGF D[ IQXGTPOGPV� *QYGXGT� VJG VTGCVOGPV QH
HKPCPEKCN KPUVKVWVKQPU XCTKGU CU DGVYGGP VJGUG 5VCVG LWTKUFKEVKQPU� YKVJ UQOG GZENWFKPI VJGO CPF QVJGTU
EQPUQNKFCVKPI VJGO QP C PGV GSWKV[ DCUKU�

���� +P FGVGTOKPKPI YJGVJGT HKPCPEKCN UVCVGOGPVU QH VJG GPVKVKGU VJCV C IQXGTPOGPV KU TGURQPUKDNG HQT UJQWNF DG
EQPUQNKFCVGF� TGIWNCVQTU YKNN EQPUKFGT UWEJ HCEVQTU CU YJGVJGT EQPUQNKFCVGF HKPCPEKCN UVCVGOGPVU CTG�


K� C OQTG GHHGEVKXG OGCPU QH EQOOWPKECVKPI HKPCPEKCN KPHQTOCVKQP VQ C YKFG TCPIG QH WUGTU� IKXGP VJCV
CP CRRTQRTKCVG DCNCPEG DGVYGGP FGVCKN CPF QXGTXKGY KU GUVCDNKUJGF� CPF


KK� QXGTEQOG EQPEGTPU VJCV WUGTU QH HWPF DCUGF TGRQTVU YKNN HCKN VQ KFGPVKH[ CPF CFLWUV HQT CP[ KPVGT�HWPF
VTCPUHGTU CPF VTCPUCEVKQPU CPF YKNN� VJGTGHQTG� FGXGNQR CP GTTQPGQWU XKGY QH� HQT GZCORNG� VJG CUUGVU�
NKCDKNKVKGU� EQUVU QH QRGTCVKQPU CPF VJG HKPCPEKCN TGUWNVU QH VJG CEVKXKVKGU EQPFWEVGF D[ VJG GPVKV[�

���� 'XGP YJGTG VJG EQPUQNKFCVGF CRRTQCEJ KU UWRRQTVGF� VJG VGEJPKSWGU CFQRVGF HQT EQPUQNKFCVKPI EQPVTQNNGF
GPVKVKGU� RCTVKEWNCTN[ KP TGURGEV QH VJQUG GPVKVKGU PQV EQPUKFGTGF RCTV QH $EQTG# IQXGTPOGPV� QT VJQUG GPVKVKGU
YJKEJ QRGTCVG QP C EQOOGTEKCN DCUKU� ECP FKHHGT� +P UGNGEVKPI CEEQWPVKPI CRRTQCEJGU� RQNKE[ OCMGTU YKNN
EQPUKFGT YJGVJGT FKHHGTGPV EQPUQNKFCVKQP VGEJPKSWGU UJQWNF DG CFQRVGF HQT FKHHGTGPV V[RGU QH EQPVTQNNGF
GPVKVKGU� &KHHGTGPV VTGCVOGPVU OC[ DG CFQRVGF VQ EQPXG[ ENGCT OGUUCIGU VQ WUGTU VJCV� GPEQORCUUGF YKVJKP VJG
HKPCPEKCN TGRQTV� CTG GPVKVKGU YJKEJ QRGTCVG KP FKHHGTGPV UGEVQTU CPF HQT YJKEJ VJG GZVGPV QH EQPVTQN CPF HWPFKPI
D[ IQXGTPOGPV KU FKHHGTGPV�

���� (KIWTG ��� KFGPVKHKGU VJG DCUKU QH EQODKPCVKQP TGEQOOGPFGF D[ CEEQWPVKPI DQFKGU CPF�QT IQXGTPOGPVU KP C
PWODGT QH LWTKUFKEVKQPU�

���� +V KU CRRCTGPV HTQO VJG KPHQTOCVKQP UJQYP KP (KIWTG ��� VJCV VJG GSWKV[ OGVJQF KU UQOGVKOGU CFQRVGF VQ
TGEQIPK\G KP C IQXGTPOGPV	U HKPCPEKCN TGRQTV VJG HKPCPEKCN GHHGEVU QH CEVKXKVKGU VJCV CTG PQV EQPUKFGTGF VQ DG
$EQTG# IQXGTPOGPV CEVKXKVKGU� 6JGUG CTG QHVGP CEVKXKVKGU ECTTKGF QWV D[ IQXGTPOGPV DWUKPGUU GPVGTRTKUGU� 0GY
<GCNCPF IQXGTPOGPV GPVGTRTKUGU CTG EQPUKFGTGF VQ DG RCTV QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ DWV VJG[
CTG KPENWFGF WUKPI VJG GSWKV[ OGVJQF� 4GCUQPU CFXCPEGF HQT EQODKPKPI VJGUG GPVGTRTKUGU WUKPI VJG GSWKV[
OGVJQF KPENWFG VJG RQUUKDKNKV[ VJCV UQOG QH VJG GPVKVKGU OC[ DG UQNF KP VJG HWVWTG� C FGUKTG VQ OQTG
CRRTQRTKCVGN[ TGHNGEV VJG GPVGTRTKUGU	 CTO	U�NGPIVJ TGNCVKQPUJKR YKVJ VJG %TQYP CPF C TGHNGEVKQP VJCV VJG %TQYP
JCU NGIKUNCVGF VQ GZENWFG KVUGNH HTQO TGURQPUKDKNKV[ HQT VJGUG GPVGTRTKUGU	 NKCDKNKVKGU�

���� 6JG WUG QH VJG GSWKV[ OGVJQF OC[ CNUQ DG EQPUKUVGPV YKVJ C IQXGTPOGPV	U HKPCPEKCN TGRQTV RTGRCTGF QP C
OQFKHKGF CEETWCN DCUKU QH CEEQWPVKPI� WPFGT YJKEJ QPN[ HKPCPEKCN CUUGVU CPF NKCDKNKVKGU CTG TGEQIPK\GF� 6JCV
KU� VJG GSWKV[ DCUKU ECP DG C DCUKU QH OGCUWTKPI C HKPCPEKCN KPVGTGUV 
CUUGV� KP C DWUKPGUU GPVGTRTKUG� *QYGXGT�
KV UJQWNF DG PQVGF VJCV EQPUQNKFCVKQP ECP CNUQ DG EQPUKUVGPV YKVJ C OQFKHKGF CEETWCN DCUKU QH CEEQWPVKPI�

���� 6JG OGVJQF QH EQODKPCVKQP EJQUGP OC[ CNUQ DG KPHNWGPEGF D[ VJG EQUVU CPF RTCEVKECNKVKGU QH GNKOKPCVKPI KPVGT�
GPVKV[ VTCPUCEVKQPU�

1VJGT &KUENQUWTGU

���� 9JKNG HKPCPEKCN TGRQTVU ECP DG RTQFWEGF HQT IQXGTPOGPV CU C YJQNG� VJG[ OC[ PQV RTQXKFG CFGSWCVG
KPHQTOCVKQP HQT WUGTU VQ GXCNWCVG VJG RGTHQTOCPEG QH IQXGTPOGPV FGRCTVOGPVU� CIGPEKGU QT RTQITCOU�

���� 6JGTGHQTG� KH C DTQCF EQPEGRV QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ KU CFQRVGF� TGIWNCVQTU� UVCPFCTF�
UGVVGTU CPF VJQUG TGURQPUKDNG HQT VJG KORNGOGPVCVKQP QH UVCPFCTFU OC[ PGGF VQ GPUWTG VJCV VJGTG KU CFGSWCVG
FKUENQUWTG QH $UGIOGPV# KPHQTOCVKQP CDQWV VJG DWFIGV UGEVQT 
CPF�QT UGEVKQPU VJGTGQH� CPF�QT DTQCF RTQITCOU�



��

(QT GZCORNG� UGIOGPV FKUENQUWTGU TGNCVKPI VQ CNN UEJQQNU QT CNN JQURKVCNU OC[ DG WUGHWN KP CUUGUUKPI VJG
HKPCPEKCN OCPCIGOGPV QH IQXGTPOGPV GFWECVKQP CPF JGCNVJ RTQITCOU�

���� 9JGVJGT QT PQV UWDUKFKCT[ GPVKVKGU UJQWNF CNUQ DG EQPUKFGTGF VQ DG UGRCTCVG TGRQTVKPI GPVKVKGU YKNN FGRGPF QP
VJG GZKUVGPEG QH WUGTU FGRGPFGPV QP HKPCPEKCN TGRQTVU HQT KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF GEQPQOKE FGEKUKQP�
OCMKPI RWTRQUGU� QT VJG GZKUVGPEG QH NGIKUNCVKQP QT TGIWNCVKQP YJKEJ TGSWKTGU VJGO VQ TGRQTV UGRCTCVGN[�

���� +V OC[ CNUQ DG WUGHWN HQT C IQXGTPOGPV HKPCPEKCN TGRQTV VQ FKUENQUG KPHQTOCVKQP CDQWV GPVKVKGU VJCV CTG
UWDUVCPVKCNN[ FGRGPFGPV QP IQXGTPOGPV HWPFKPI DWV YJKEJ CTG PQV KPENWFGF KP VJG IQXGTPOGPV HKPCPEKCN
TGRQTVKPI GPVKV[� 6JKU EQWNF KPENWFG VJG PCVWTG QH TGNCVKQPUJKRU DGVYGGP C IQXGTPOGPV CPF UWEJ GPVKVKGU CPF
CP GZRNCPCVKQP CU VQ YJ[ VJG[ CTG PQV RCTV QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[� 6JKU KPHQTOCVKQP
YQWNF DG WUGHWN KP GZRNCKPKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[�

4GRQTVKPI 'PVKVKGU %QORTKUKPI VJG )QXGTPOGPV (KPCPEKCN 4GRQTVKPI 'PVKV[

���� 1TOG CPF 5OKVJ KFGPVKH[ VJG PGEGUUCT[ EQORQPGPVU HQT C %QPUQNKFCVGF (KPCPEKCN 5VCVGOGPV 
%(5��

$6JGTG CTG VJTGG DCUKE OCPFCVGU HQT FGXGNQRKPI C %(5� (KTUV� VJG %(5 UJQWNF DG EQORTGJGPUKXG & VJCV OGCPU
VJG HKPCPEKCN UVCVGOGPV� CU YGNN CU CNN UWRRQTVKPI FCVC� OWUV KPENWFG CNN UKIPKHKECPV VTCPUCEVKQPU CPF GPVKVKGU�
5GEQPF� CNN VJG GPVKVKGU KP VJG EQPUQNKFCVKQP OWUV JCXG EQOOQP HKPCPEKCN CEEQWPVKPI U[UVGOU� .CUV� VJG
HKPCPEKCN VTCPUCEVKQPU UJQWNF DG TGEQTFGF WUKPI C EQOOQP UGV QH CEEQWPVKPI RTKPEKRNGU YJKEJ CTG EQPUKUVGPVN[
CRRNKGF CPF KPVGTRTGVGF D[ GCEJ TGRQTVKPI GPVKV[�# 
1TOG CPF 5OKVJ� ����� RCIG ���

���� +P OCP[ LWTKUFKEVKQPU� OQUV IQXGTPOGPV DWUKPGUU GPVGTRTKUGU� YJGVJGT VJG[ CTG EQPUVKVWVGF CU UVCVWVQT[
CWVJQTKVKGU QT EQTRQTCVKQPU� PQY TGRQTV QP CP CEETWCNU DCUKU� 25% )WKFGNKPG � TGEQOOGPFU VJCV IQXGTPOGPV
DWUKPGUU GPVGTRTKUGU CFQRV +PVGTPCVKQPCN #EEQWPVKPI 5VCPFCTFU� CPF C HQTO QH OQFKHKGF QT HWNN CEETWCN
CEEQWPVKPI KU CFQRVGF KP UQOG LWTKUFKEVKQPU D[ IQXGTPOGPVU CPF VJGKT GPVKVKGU� HQT GZCORNG� KP 0GY <GCNCPF
CPF VJG #WUVTCNKCP UVCVG QH 0GY 5QWVJ 9CNGU� 6JG #WUVTCNKCP (GFGTCN )QXGTPOGPV CPF VJG IQXGTPOGPVU QH
C PWODGT QH VJG QVJGT #WUVTCNKCP UVCVGU JCXG KPFKECVGF VJGKT KPVGPVKQP VQ KORNGOGPV CEETWCN CEEQWPVKPI� 6JG
(GFGTCN )QXGTPOGPV QH VJG 7PKVGF 5VCVGU QH #OGTKEC CNUQ UWRRQTVU VJG WUG QH CEETWCN CEEQWPVKPI�

���� #NN GPVKVKGU HQTOKPI RCTV QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ OC[ PQV CFQRV VJG UCOG DCUKU QH
CEEQWPVKPI HQT RTGRCTCVKQP QH VJGKT KPFKXKFWCN HKPCPEKCN UVCVGOGPVU� +P UWEJ ECUGU� C EQPUKUVGPV OGUUCIG ECP
QPN[ DG RTGUGPVGF D[ TGRQTVKPI QP VJG PCTTQYGUV QH VJG DCUGU CFQRVGF D[ VJG GPVKVKGU� )KXGP VJCV FKHHGTGPV DCUGU
CTG HTGSWGPVN[ CFQRVGF D[ VJG DWFIGV UGEVQT CPF PQP�DWFIGV UGEVQT� UGRCTCVG EQPUQNKFCVKQPU HQT VJGUG UGEVQTU
OC[ DG PGEGUUCT[�
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#WUVTCNKC 
C� )GPGTCN RTQHGUUKQPCN
TGSWKTGOGPV

#WUVTCNKCP #EEQWPVKPI
5VCPFCTF ##5 ��
$%QPUQNKFCVGF (KPCPEKCN
4GRQTVU# 
������ CPF '&
�� $(KPCPEKCN 4GRQTVKPI D[
)QXGTPOGPVU#


D� 0GY 5QWVJ 9CNGU

2WDNKE (KPCPEG CPF #WFKV
#EV ����

%QPVTQN =ECRCEKV[ VQ FQOKPCVG FGEKUKQP�OCMKPI KP TGNCVKQP VQ
HKPCPEKCN CPF QRGTCVKPI RQNKEKGU VQ CEJKGXG EQOOQP QDLGEVKXGU?

RCTCITCRJ ��� ##5 ���

.KPG�D[�NKPG EQPUQNKFCVKQP TGSWKTGF YJGTG VJGTG KU EQPVTQN�

%QPVTQN =CU CDQXG?�
.KPG�D[�NKPG EQPUQNKFCVKQP HQT GPVKVKGU RTQXKFKPI UQEKCN UGTXKEGU
XKC FGRCTVOGPVU CPF UVCVWVQT[ DQFKGU YJKEJ GPLQ[ XCTKQWU
FGITGGU QH OQPQRQNKUVKE RTQVGEVKQP IKXGP D[ VJG 5VCVG�
'SWKV[ OGVJQF QH CEEQWPVKPI HQT UVCVG�QYPGF HKPCPEKCN
KPUVKVWVKQPU�

%CPCFC 2WDNKE 5GEVQT #EEQWPVKPI
4GEQOOGPFCVKQPU� 5GEVKQP
���� $(KPCPEKCN 4GRQTVKPI
'PVKV[# 
�����

.KPG�D[�NKPG EQPUQNKFCVKQP HQT QTICPKUCVKQPU KPVGITCN VQ VJG
QXGTCNN QRGTCVKQPU QH IQXGTPOGPV KP FKTGEVN[ RGTHQTOKPI KVU
GZGEWVKXG HWPEVKQP UWEJ CU IQXGTPOGPV FGRCTVOGPVU� URGEKCN
HWPFU CPF IQXGTPOGPV QTICPKUCVKQPU VJCV GZKUV RTKOCTKN[ VQ
RTQXKFG UGTXKEGU VQ IQXGTPOGPVU 
RCTCITCRJU ��� CPF �����
/QFKHKGF GSWKV[ OGVJQF QH CEEQWPVKPI HQT IQXGTPOGPV DWUKPGUU
GPVGTRTKUGU 
RCTCITCRJU ��� CPF ����� )QXGTPOGPV DWUKPGUU
GPVGTRTKUGU CTG FGHKPGF CU CP QTICPK\CVKQP VJCV JCU CNN QH VJG
HQNNQYKPI EJCTCEVGTKUVKEU�

& KV KU C UGRCTCVG NGICN GPVKV[ YKVJ VJG RQYGT VQ EQPVTCEV KP KVU
QYP PCOG CPF VJCV ECP UWG CPF DG UWGF�

& KV JCU DGGP FGNGICVGF JG HKPCPEKCN CPF QRGTCVKQPCN CWVJQTKV[
VQ ECTT[ QP C DWUKPGUU�

& KV UGNNU IQQFU CPF UGTXKEGU VQ KPFKXKFWCNU CPF QTICPKUCVKQPU
QWVUKFG QH VJG IQXGTPOGPV TGRQTVKPI GPVKV[ CU KVU RTKPEKRCN
CEVKXKV[� CPF

& KV ECP� KP VJG PQTOCN EQWTUG QH KVU QRGTCVKQPU� OCKPVCKP KVU
QRGTCVKQPU CPF OGGV KVU NKCDKNKVKGU HTQO TGXGPWGU TGEGKXGF
HTQO UQWTEGU QWVUKFG QH VJG IQXGTPOGPV TGRQTVKPI GPVKV[

RCTCITCRJ �����

+VCN[ 0CVKQPCN .CY PQ� ��� QH
#WIWUV ����

(KPCPEKCN UVCVGOGPVU QH GPVKVKGU HQT YJKEJ IQXGTPOGPV KU
TGURQPUKDNG CTG CPPGZGF VQ VJG IQXGTPOGPV	U HKPCPEKCN
UVCVGOGPVU�

0GVJGTNCPFU 0CVKQPCN IQXGTPOGPV &
#EEQWPVCDKNKV[ .CY

$WFIGV FGRGPFGPE[�
.KPG�D[�NKPG EQPUQNKFCVKQP CU HCT CU VJG 5VCVG $CNCPEG KU
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$%QORVCDKNKVGKVUYGV#� EQPEGTPGF CPF UKORN[ EQODKPKPI CU HCT CU VJG %GPVTCN
)QXGTPOGPV CEEQWPVU CTG EQPEGTPGF� (KPCPEKCN KPHQTOCVKQP
CDQWV VJG TGUWNVU QH CIGPEKGU CTG URGEKHKGF KP VJG FGRCTVOGPVCN
CEEQWPVU� +PHQTOCVKQP CDQWV VJG IQXGTPOGPVCN RCTVKEKRCVKQP KP
NKOKVGF EQORCPKGU KU IKXGP KP VJG PQVGU VQ VJG 5VCVG $CNCPEG�

0GY <GCNCPF 2WDNKE (KPCPEG #EV ���� 1YPGTUJKR� FGVGTOKPGF YKVJ TGHGTGPEG VQ $EQPVTQN#� .KPG�D[�
NKPG EQPUQNKFCVKQP HQT FGRCTVOGPVU CPF QHHKEGU QH 2CTNKCOGPV�
VJG 4GUGTXG $CPM YJKEJ CTG RCTV QH VJG %TQYP NGICN GPVKV[�
'SWKV[ OGVJQF QH CEEQWPVKPI HQT UGRCTCVG GPVKVKGU KP YJKEJ VJG
%TQYP QYPU C OCLQTKV[ QH VJG XQVKPI UJCTGU� QT JCU VJG RQYGT
VQ FKUOKUU C OCLQTKV[ QH VJG IQXGTPKPI DQF[ YJKEJ KU RTKOCTKN[
CEEQWPVCDNG VQ VJG %TQYP� QT VJG %TQYP JCU C TKIJV VQ OQTG
VJCP JCNH QH VJG PGV CUUGVU QP FKUGUVCDNKUJOGPV� QT YJGTG VJG
%TQYP YQWNF CUUWOG CP[ TGUKFWCN NKCDKNKVKGU�

2QTVWICN %QPUVKVWVKQP QH VJG
2QTVWIWGUG 4GRWDNKE CPF
5VCVG #RRTQRTKCVKQP #EVU

$WFIGV FGRGPFGPE[�
$WFIGV FGRGPFGPV CEVKXKVKGU�GPVKVKGU� KPENWFKPI $CWVQPQOQWU
DQFKGU# VJCV JCXG VJGKT QYP CUUGVU�TGXGPWGU� CTG EQODKPGF�
6JG $CPM QH 2QTVWICN 
EGPVTCN DCPM� TGRQTVU UGRCTCVGN[�

6CKYCP $WFIGV .CY
.CY QH #EEQWPVKPI
#PPWCN 4GRQTVKPI .CY

1YPGTUJKR�DWFIGV FGRGPFGPE[�
.KPG�D[�NKPG EQPUQNKFCVKQP QH CNN IQXGTPOGPV HWPFU KP C
UVCVGOGPV QH TGXGPWGU CPF GZRGPFKVWTGU� YKVJ VJG PGV TGUWNVU
HTQO IQXGTPOGPV DWUKPGUU WPFGTVCMKPIU TGEQIPKUGF CU C
TGXGPWG QT GZRGPFKVWTG� # UWRRNGOGPVCT[ UEJGFWNG FKURNC[U C
NKPG�D[�NKPG EQPUQNKFCVKQP QH CNN IQXGTPOGPV CUUGVU CPF
NKCDKNKVKGU� KPENWFKPI CNN VJQUG QH IQXGTPOGPV DWUKPGUU
WPFGTVCMKPIU�

7PKVGF 5VCVGU
QH #OGTKEC


C� (GFGTCN

5VCVGOGPV QH (GFGTCN
(KPCPEKCN #EEQWPVKPI
%QPEGRVU $'PVKV[ CPF
&KURNC[# 
�����


D� 5VCVG CPF .QECN

5VCVGOGPV 0Q� �� QH )#5$
$6JG (KPCPEKCN 4GRQTVKPI
'PVKV[# 
�����

$WFIGV FGRGPFGPE[�QYPGTUJKR�
%QPUQNKFCVKQP QH FGRCTVOGPVU� KPFGRGPFGPV CIGPEKGU CPF
IQXGTPOGPV EQTRQTCVKQPU YKVJ EQPUKFGTCVKQP IKXGP VQ CNUQ
TGRQTVKPI UGRCTCVG KPHQTOCVKQP QP UKIPKHKECPV EQORQPGPVU KP C
EQPUQNKFCVGF TGRQTV� UGRCTCVG TGRQTVU� QT CEEQORCP[KPI
HQQVPQVGU� 6JG (GFGTCN 4GUGTXG U[UVGO KU GZENWFGF�

2TKOCT[ IQXGTPOGPV TGRQTVU UGRCTCVGN[ WUKPI HWPF CEEQWPVKPI�
.GICNN[ UGRCTCVG EQORQPGPV WPKVU HQT YJKEJ VJG RTKOCT[
IQXGTPOGPV JCU HKPCPEKCN CEEQWPVCDKNKV[ CTG FKUETGVGN[
RTGUGPVGF KP VJG UVCVGOGPVU� 0Q EQPUQNKFCVKQPU�
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���� )QXGTPOGPVU CTG TGRQTVKPI GPVKVKGU VJCV UJQWNF RTGRCTG IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU� )QXGTPOGPVU EQPVTQN
UKIPKHKECPV TGUQWTEGU CPF C RQVGPVKCNN[ YKFG TCPIG QH WUGTU CTG FGRGPFGPV QP VJGKT HKPCPEKCN TGRQTVU HQT
HKPCPEKCN KPHQTOCVKQP HQT CEEQWPVCDKNKV[ RWTRQUGU CPF CU CP KPRWV HQT OCMKPI FGEKUKQPU CDQWV VJG CNNQECVKQP
QH TGUQWTEGU�

���� 6JG PCVWTG QH VJG GPVKVKGU� VTCPUCEVKQPU CPF GXGPVU VJCV UJQWNF DG GPEQORCUUGF D[ VJG HKPCPEKCN TGRQTV QH VJG
IQXGTPOGPV UJQWNF DG FGVGTOKPGF D[ TGHGTGPEG VQ VJG QDLGEVKXG QH HKPCPEKCN TGRQTVKPI� YJKEJ 25% 5VWF[ �
KFGPVKHKGU CU VJG RTQXKUKQP QH KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF FGEKUKQP OCMKPI RWTRQUGU�

���� 6JGTG CTG CV NGCUV VYQ FKUVKPEV XKGYU CDQWV JQY VQ FGVGTOKPG VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN
TGRQTVKPI GPVKV[ KP QTFGT VQ DGUV UCVKUH[ VJG QDLGEVKXG� 1PG TGEQOOGPFU TGRQTVKPI QP VJG DCUKU QH VJG CWVJQTKUGF
CNNQECVKQP QH RWDNKE HWPFU� #P CNVGTPCVKXG XKGY UWIIGUVU TGRQTVKPI QP VJG DCUKU QH CNN VJG TGUQWTEGU HQT YJKEJ
VJG IQXGTPOGPV KU TGURQPUKDNG� WUKPI EQPVTQN QT QYPGTUJKR CU C ETKVGTKQP�

���� +P VJKU 5VWF[� KV KU CTIWGF VJCV IQXGTPOGPVU UJQWNF DG CEEQWPVCDNG HQT VJG TGUQWTEGU VJCV VJG[ EQPVTQN CPF�
CEEQTFKPIN[� VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ UJQWNF DG YKFGN[ FTCYP VQ GPEQORCUU
CNN TGUQWTEGU VJCV VJG IQXGTPOGPV EQPVTQNU� #P[ QVJGT DCUKU HQT FGVGTOKPKPI VJG DQWPFCTKGU QH VJG IQXGTPOGPV
HKPCPEKCN TGRQTVKPI GPVKV[ YQWNF PQV OGGV VJG QDLGEVKXG QH VJG RTQXKUKQP QH KPHQTOCVKQP HQT CEEQWPVCDKNKV[ CPF
FGEKUKQP OCMKPI RWTRQUGU�

���� +P CFFKVKQP� YJKNG VJG DQWPFCTKGU QH VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[ OC[ DG FTCYP YKFGN[� VJG
HKPCPEKCN TGRQTV UJQWNF FKUENQUG KPHQTOCVKQP CDQWV VJG OCLQT EQORQPGPVU QT UGIOGPVU QH VJG IQXGTPOGPV� 6JCV
FKUENQUWTG OC[ DG GHHGEVGF D[ RTGRCTCVKQP QH UWOOCT[ HKPCPEKCN UVCVGOGPVU HQT VJG IQXGTPOGPV CU C YJQNG
UWRRQTVGF D[ PQVG FKUENQUWTG QH OCLQT RTQITCOU QT UGEVQTU QH IQXGTPOGPV QRGTCVKQPU�

���� *QYGXGT� CITGGOGPV VJCV IQXGTPOGPVU CTG TGRQTVKPI GPVKVKGU CPF VJCV VJGKT DQWPFCTKGU UJQWNF DG YKFGN[ FTCYP
YKNN PQV TGUQNXG KUUWGU CDQWV OCVVGTU UWEJ CU�


K� VJG EQPVGPV QH VJG IQXGTPOGPV HKPCPEKCN TGRQTV�


KK� VJG TGRQTVKPI HQTOCV VJCV UJQWNF DG CFQRVGF VQ EQOOWPKECVG HKPCPEKCN KPHQTOCVKQP�


KKK� YJGVJGT EQPUQNKFCVGF HKPCPEKCN TGRQTVU UJQWNF DG RTGRCTGF HQT CNN QH VJG GPVKVKGU CPF VTCPUCEVKQPU
GPEQORCUUGF KP VJG IQXGTPOGPV HKPCPEKCN TGRQTVKPI GPVKV[�


KX� VJG EQPUQNKFCVKQP VGEJPKSWG VQ DG CFQRVGF� CPF


X� VJG CFFKVKQPCN UGIOGPV CPF QVJGT KPHQTOCVKQP VQ DG FKUENQUGF VQ GPUWTG VJCV TGNGXCPV OGUUCIGU CDQWV
VJG $EQORQPGPVU# QH IQXGTPOGPV CTG TGRQTVGF VQ WUGTU�

���� 4GUQNWVKQP QH VJGUG KUUWGU KU FGRGPFGPV QP CUUGUUOGPVU QH UWEJ OCVVGTU CU�


K� WUGTU	 KPHQTOCVKQP PGGFU CPF VJG GZVGPV VQ YJKEJ HKPCPEKCN TGRQTVU ECP� CPF UJQWNF� UCVKUH[ VJQUG
PGGFU� CPF


KK� VJG CEEQWPVKPI DCUKU VJCV KU NKMGN[ VQ DG OQUV GHHGEVKXG KP EQOOWPKECVKPI ENGCT OGUUCIGU CDQWV VJG
IQXGTPOGPV	U CEEQWPVCDKNKV[ HQT VJG TGUQWTEGU KV EQPVTQNU CPF VJG QDNKICVKQPU HQT YJKEJ KV KU
TGURQPUKDNG�



#22'0&+:��

1DLGEVKXGU 1H (KPCPEKCN 4GRQTVKPI

(KPCPEKCN TGRQTVKPI UJQWNF FGOQPUVTCVG VJG CEEQWPVCDKNKV[ QH IQXGTPOGPV QT 
IQXGTPOGPV� WPKV HQT VJG HKPCPEKCN CHHCKTU
CPF TGUQWTEGU GPVTWUVGF VQ KV� CPF RTQXKFG KPHQTOCVKQP WUGHWN HQT FGEKUKQP�OCMKPI D[�

C� +PFKECVKPI YJGVJGT TGUQWTEGU YGTG QDVCKPGF CPF WUGF KP CEEQTFCPEG YKVJ VJG NGICNN[ CFQRVGF DWFIGV�

D� +PFKECVKPI YJGVJGT TGUQWTEGU YGTG QDVCKPGF CPF WVKNKUGF KP CEEQTFCPEG YKVJ NGICN CPF EQPVTCEVWCN TGSWKTGOGPVU�
KPENWFKPI HKPCPEKCN NKOKVU GUVCDNKUJGF D[ CRRTQRTKCVG NGIKUNCVKXG CWVJQTKVKGU�

E� 2TQXKFKPI KPHQTOCVKQP CDQWV VJG UQWTEGU� CNNQECVKQP CPF WUGU QH HKPCPEKCN TGUQWTEGU�

F� 2TQXKFKPI KPHQTOCVKQP CDQWV JQY VJG IQXGTPOGPV QT WPKV HKPCPEGF KVU CEVKXKVKGU CPF OGV KVU ECUJ TGSWKTGOGPVU�

G� 2TQXKFKPI KPHQTOCVKQP VJCV KU WUGHWN KP GXCNWCVKPI VJG IQXGTPOGPV	U QT WPKV	U CDKNKV[ VQ HKPCPEG KVU CEVKXKVKGU
CPF VQ OGGV KVU NKCDKNKVKGU CPF EQOOKVOGPVU�

H� 2TQXKFKPI KPHQTOCVKQP CDQWV VJG HKPCPEKCN EQPFKVKQP QH VJG IQXGTPOGPV QT WPKV CPF EJCPIGU KP KV�

I� 2TQXKFKPI CIITGICVG KPHQTOCVKQP WUGHWN KP GXCNWCVKPI VJG IQXGTPOGPV	U QT WPKV	U RGTHQTOCPEG KP VGTOU QH KVU
UGTXKEG EQUVU� GHHKEKGPE[ CPF CEEQORNKUJOGPVU�


5QWTEG� 25% 5VWF[ �� (KPCPEKCN 4GRQTVKPI D[ 0CVKQPCN )QXGTPOGPVU� +(#%� ����� RCIG ���



#22'0&+:��

)NQUUCT[ 1H 6GTOU

$CUKU QH #EEQWPVKPI� TGHGTU VQ VJG DQF[ QH CEEQWPVKPI RTKPEKRNGU VJCV FGVGTOKPG YJGP VJG GHHGEVU QH VTCPUCEVKQPU QT
GXGPVU UJQWNF DG TGEQIPKUGF HQT HKPCPEKCN TGRQTVKPI RWTRQUGU� +V TGNCVGU VQ VJG VKOKPI QH VJG OGCUWTGOGPVU OCFG�
TGICTFNGUU QH VJG PCVWTG QH VJG OGCUWTGOGPV� %QOOQP DCUGU QH CEEQWPVKPI CTG VJG ECUJ DCUKU QH CEEQWPVKPI 
K�G��
GHHGEVU QH VTCPUCEVKQPU QT GXGPVU CTG TGEQIPKUGF YJGP ECUJ KU RCKF QT TGEGKXGF� CPF VJG CEETWCN DCUKU QH CEEQWPVKPI 
K�G��
GHHGEVU QH VTCPUCEVKQPU CPF GXGPVU CTG TGEQIPKUGF YJGP VJG[ VCMG RNCEG�� 6JGTG CTG OCP[ XCTKCVKQPU QH DQVJ DCUGU�

'NGOGPVU QH (KPCPEKCN 5VCVGOGPVU� TGHGTU VQ VJG V[RGU QT ENCUUGU QH KVGOU VJCV CTG TGRQTVGF KP VJG HKPCPEKCN UVCVGOGPVU�
KPENWFKPI PQVGU VJGTGVQ CPF TGNCVGF UEJGFWNGU� 6JCV KU� VJG ENCUUGU QH KVGOU CTQWPF YJKEJ VJG HKPCPEKCN UVCVGOGPVU CTG
EQPUVTWEVGF�

(KPCPEKCN 4GRQTVKPI� TGHGTU VQ VJG EQOOWPKECVKQP QH HKPCPEKCN KPHQTOCVKQP D[ CP GPVKV[ VQ KPVGTGUVGF RCTVKGU� +V
GPEQORCUUGU CNN TGRQTVU VJCV EQPVCKP HKPCPEKCN KPHQTOCVKQP DCUGF QP FCVC IGPGTCNN[ HQWPF KP VJG HKPCPEKCN CEEQWPVKPI
CPF TGRQTVKPI U[UVGO� +V KPENWFGU HKPCPEKCN UVCVGOGPVU CU YGNN CU HKPCPEKCN KPHQTOCVKQP RTGUGPVGF KP DWFIGVU� HKUECN RNCPU
CPF GUVKOCVGU QH GZRGPFKVWTG QT TGRQTVU QP VJG RGTHQTOCPEG QH KPFKXKFWCN RTQITCOU QT CEVKXKVKGU�

(KPCPEKCN 4GRQTVU� TGHGTU VQ VJG IGPGTCN RWTRQUG HKPCPEKCN TGRQTVU VJCV CTG FGUKIPGF VQ OGGV VJG EQOOQP KPHQTOCVKQP
PGGFU QH WUGTU QWVUKFG QH VJG GPVKV[� 6JQUG GZVGTPCN WUGTU TGN[ QP VJG TGRQTVU CU CP KORQTVCPV UQWTEG QH HKPCPEKCN
KPHQTOCVKQP DGECWUG VJG[ JCXG NKOKVGF CWVJQTKV[� CDKNKV[� QT TGUQWTEGU VQ QDVCKP CFFKVKQPCN KPHQTOCVKQP� 9JKNG HKPCPEKCN
UVCVGOGPVU EQORTKUG VJG EQTG QH VJG HKPCPEKCN TGRQTVU� QVJGT HKPCPEKCN KPHQTOCVKQP� UWEJ CU RGTHQTOCPEG OGCUWTGU CPF
DWFIGV KPHQTOCVKQP� OKIJV CNUQ DG KPENWFGF�

(KPCPEKCN 5VCVGOGPVU� TGHGTU VQ VJG CEEQWPVKPI UVCVGOGPVU RTGRCTGF D[ C TGRQTVKPI GPVKV[ VQ EQOOWPKECVG KPHQTOCVKQP
CDQWV KVU HKPCPEKCN RGTHQTOCPEG CPF RQUKVKQP� 6JG[ KPENWFG VJQUG PQVGU CPF UEJGFWNGU VJCV CTG PGGFGF VQ ENCTKH[ QT
HWTVJGT GZRNCKP KVGOU KP VJG UVCVGOGPVU� (QT DWUKPGUU�QTKGPVGF GPVGTRTKUGU� HKPCPEKCN UVCVGOGPVU PQTOCNN[ KPENWFG C
DCNCPEG UJGGV� KPEQOG UVCVGOGPV� UVCVGOGPV QH TGVCKPGF GCTPKPIU CPF UVCVGOGPV QH ECUJ HNQYU� )QXGTPOGPVU CPF
IQXGTPOGPV WPKVU OC[ JCXG C UKOKNCT UGV QH UVCVGOGPVU QT OC[ JCXG NKUVU QH CUUGVU CPF NKCDKNKVKGU� TGXGPWGU CPF
GZRGPFKVWTGU�

/GCUWTGOGPV (QEWU� TGHGTU VQ YJCV OGUUCIGU CPF KPHQTOCVKQP CTG RQTVTC[GF KP VJG HKPCPEKCN UVCVGOGPVU� # RCTVKEWNCT
OGCUWTGOGPV HQEWU KU CEEQORNKUJGF D[ EQPUKFGTKPI PQV QPN[ YJGP VJG GHHGEVU QH VTCPUCEVKQPU CPF GXGPVU KPXQNXKPI VJQUG
TGUQWTEGU CTG TGEQIPKUGF 
K�G�� VJG DCUKU QH CEEQWPVKPI�� DWV CNUQ YJCV TGUQWTEGU CTG OGCUWTGF� (QT GZCORNG� VJG
HKPCPEKCN UVCVGOGPVU QH DWUKPGUU GPVGTRTKUGU CTG FGUKIPGF VQ OGCUWTG RTQHKV QT NQUU CPF EJCPIGU KP UJCTGJQNFGTU	 GSWKV[�
)QXGTPOGPV HKPCPEKCN UVCVGOGPVU EQWNF DG FGUKIPGF VQ GZRTGUU� HQT GZCORNG� VJG HNQY QH GEQPQOKE TGUQWTEGU� VJG HNQY
QH VQVCN HKPCPEKCN TGUQWTEGU QT VJG HNQY QH EWTTGPV HKPCPEKCN TGUQWTEGU�

4GRQTVKPI /QFGN� TGHGTU VQ VJG EQPHKIWTCVKQP CPF RTGUGPVCVKQP QH HKPCPEKCN UVCVGOGPVU� KP RCTVKEWNCT� YJCV UVCVGOGPVU
CTG KPENWFGF KP VJG UGV QH HKPCPEKCN UVCVGOGPVU� JQY VJG[ KPVGTTGNCVG� CPF JQY MG[ OGCUWTGU CTG FKURNC[GF KP VJGO�



$+$.+1)4#2*;

#WUVTCNKC

#WUVTCNKCP #EEQWPVKPI 4GUGCTEJ (QWPFCVKQP 
##4(�� ����C� 5VCVGOGPV QH #EEQWPVKPI %QPEGRVU 
5#% ��� &GHKPKVKQP
QH VJG 4GRQTVKPI 'PVKV[� �����

##4(� ����D� 5VCVGOGPV QH #EEQWPVKPI %QPEGRVU 
5#% ��� 1DLGEVKXG QH )GPGTCN 2WTRQUG (KPCPEKCN 4GRQTVKPI� �����

##4(� ����� #WUVTCNKCP #EEQWPVKPI 5VCPFCTF 
##5� ��� %QPUQNKFCVGF (KPCPEKCN 4GRQTVU� �����

##4(� ����� #WUVTCNKCP #EEQWPVKPI 5VCPFCTF 
##5� ��� (KPCPEKCN 4GRQTVKPI D[ .QECN )QXGTPOGPVU� �����

##4(� ����� &KUEWUUKQP 2CRGT ��� /KECNNGH� (�� 5WVENKHHG� 2�� CPF &QWIJV[� 2�� (KPCPEKCN 4GRQTVKPI D[ )QXGTPOGPVU�
�����

##4(� ����� 'ZRQUWTG &TCHV 
'&� ��� (KPCPEKCN 4GRQTVKPI D[ )QXGTPOGPVU� �����

#WUVTCNKCP %QOOQPYGCNVJ )QXGTPOGPV� #WFKV #EV �����

0GY 5QWVJ 9CNGU 6TGCUWT[� ����� 6JG 059 5VCVG 2WDNKE 5GEVQT %QPUQNKFCVGF (KPCPEKCN 5VCVGOGPVU �������� 5[FPG[�
�����

%CPCFC

%CPCFKCP +PUVKVWVG QH %JCTVGTGF #EEQWPVCPVU 
%+%#�� ����� 2WDNKE 5GEVQT #EEQWPVKPI CPF #WFKVKPI *CPFDQQM�
1DLGEVKXGU QH )QXGTPOGPV (KPCPEKCN 5VCVGOGPVU � (GFGTCN� 2TQXKPEKCN � 6GTTKVQTKCN )QXGTPOGPVU� 5GEVKQP ����� �����

%+%#� ����� /GODGTU *CPFDQQM� 5GEVKQP ���� UWDUKFKCTKGU� �����

%+%#� ���� /GODGTU	 *CPFDQQM 5GEVKQP ����� NQPI�VGTO KPXGUVOGPVU� �����

%+%#� ����� 2WDNKE 5GEVQT #EEQWPVKPI CPF #WFKVKPI *CPFDQQM� (KPCPEKCN 4GRQTVKPI 'PVKV[� 5GEVKQP 25 ����� �����

%CPCFC� 1HHKEG QH VJG #WFKVQT�)GPGTCN CPF 75 )GPGTCN #EEQWPVKPI 1HHKEG� (GFGTCN )QXGTPOGPV 4GRQTVKPI 5VWF[�
1HHKEG QH VJG #WFKVQT�)GPGTCN QH %CPCFC� 1VVCYC� �����

)GTOCP[

.×FGT� -�� ����� %QORCTCVKXG )QXGTPOGPV #EEQWPVKPI 5VWF[ � +PVGTKO 5WOOCT[ 4GRQTV� 5RG[GT� 5RG[GTGT
(QTUEJWPIUDGTKEJVG� �����

+PVGTPCVKQPCN

+PVGTPCVKQPCN #EEQWPVKPI 5VCPFCTFU %QOOKVVGG 
+#5%�� ����� (TCOGYQTM HQT VJG 2TGRCTCVKQP CPF 2TGUGPVCVKQP QH
(KPCPEKCN 5VCVGOGPVU� ,WN[ �����

+#5%� ����� 'ZRQUWTG &TCHV ��� $WUKPGUU %QODKPCVKQPU� �����

+PVGTPCVKQPCN (GFGTCVKQP QH #EEQWPVCPVU 
+(#%�� ����� 2WDNKE 5GEVQT %QOOKVVGG 
25%�� 5VWF[ �� (KPCPEKCN 4GRQTVKPI
D[ 0CVKQPCN )QXGTPOGPVU� /CTEJ �����

+(#%� ����� 25%� 5VWF[ �� 'NGOGPVU QH VJG (KPCPEKCN 5VCVGOGPVU QH 0CVKQPCN )QXGTPOGPVU� ,WN[ �����

+(#%� ����� 25%� )WKFGNKPG �� (KPCPEKCN 4GRQTVKPI D[ )QXGTPOGPV $WUKPGUU 'PVGTRTKUGU� ,WN[ �����



0GVJGTNCPFU

/KPKUVGT QH (KPCPEG� 0GVJGTNCPFU� ����� %CRKVCN 5GTXKEG� 4GRQTV VQ &WVEJ 2CTNKCOGPV� 5GRVGODGT �����

0GY <GCNCPF

0GY <GCNCPF 5QEKGV[ QH #EEQWPVCPVU 
0<5#�� ����� 5VCVGOGPV QH 5VCPFCTF #EEQWPVKPI 2TCEVKEG 0Q� �� #EEQWPVKPI
HQT $WUKPGUU %QODKPCVKQPU� �����

0<5#� ����� 5VCVGOGPV QH %QPEGRVU HQT )GPGTCN 2WTRQUG (KPCPEKCN 4GRQTVKPI� �����

0GY <GCNCPF *QWUG QH 4GRTGUGPVCVKXGU� (KPCPEKCN 5VCVGOGPVU QH VJG )QXGTPOGPV QH 0GY <GCNCPF HQT VJG [GCT GPFGF
�� ,WPG ����� 9GNNKPIVQP� �����

0GY <GCNCPF� 2WDNKE (KPCPEG #EV �����

7PKVGF -KPIFQO

7PKVGF -KPIFQO� */ 6TGCUWT[� ����� %GPVTCN )QXGTPOGPV� (KPCPEKCN #EEQWPVKPI CPF 4GRQTVKPI (TCOGYQTM� */
6TGCUWT[� �����

7PKVGF -KPIFQO� */ 6TGCUWT[� ����� $GVVGT #EEQWPVKPI HQT 6CZRC[GTU	 /QPG[� 4GUQWTEG #EEQWPVKPI CPF $WFIGVKPI
KP )QXGTPOGPV� */ 6TGCUWT[� �����

#EEQWPVKPI 5VCPFCTFU $QCTF 
#5$�� ����� 5VCVGOGPV QH 2TKPEKRNGU HQT (KPCPEKCN 4GRQTVKPI� �����

#5$� ����� (KPCPEKCN 4GRQTVKPI 5VCPFCTF �� #EEQWPVKPI HQT UWDUKFKCT[ WPFGTVCMKPIU� �����

%JCTVGTGF +PUVKVWVG QH 2WDNKE (KPCPEG CPF #EEQWPVCPE[ 
%+2(#�� ����� 6JG 5VCPFCTFKUCVKQP QH #EEQWPVU� )GPGTCN
2TKPEKRNGU� .QPFQP� �����

%+2(#� ����� 5VCVGOGPV QH 4GEQOOGPFGF 2TCEVKEG 
5142� $6JG #RRNKECVKQP QH #EEQWPVKPI 5VCPFCTFU 
55#2U� VQ
.QECN #WVJQTKVKGU KP 'PINCPF CPF 9CNGU#� .QPFQP� �����

7PKVGF 5VCVGU

7PKVGF 5VCVGU &GRCTVOGPV QH VJG 6TGCUWT[ (KPCPEKCN /CPCIGOGPV 5GTXKEG� %QPUQNKFCVGF (KPCPEKCN 5VCVGOGPVU QH VJG
7PKVGF 5VCVGU )QXGTPOGPV� RTQVQV[RG ����� 9CUJKPIVQP &%� �����

7PKVGF 5VCVGU� 5VCVGOGPV QH (GFGTCN (KPCPEKCN #EEQWPVKPI %QPEGRVU� 0WODGT �� 1DLGEVKXGU QH (GFGTCN (KPCPEKCN
4GRQTVKPI� 5GRVGODGT� ����

7PKVGF 5VCVGU� 5VCVGOGPV QH (GFGTCN (KPCPEKCN #EEQWPVKPI %QPEGRVU� 0WODGT �� 'PVKV[ CPF &KURNC[� ,WPG� �����

0CVKQPCN %QWPEKN QP )QXGTPOGPVCN #EEQWPVKPI 
0%)#�� ����� 5VCVGOGPV �� )QXGTPOGPVCN #EEQWPVKPI CPF (KPCPEKCN
4GRQTVKPI 2TKPEKRNGU� 0%)#� %JKECIQ� �����

#EEQWPVKPI 2TKPEKRNGU $QCTF 1RKPKQP 0Q� ��� 6JG 'SWKV[ /GVJQF QH #EEQWPVKPI HQT +PXGUVOGPVU KP %QOOQP 5VQEM�
#OGTKECP +PUVKVWVG QH %GTVKHKGF 2WDNKE #EEQWPVCPVU� 0GY ;QTM� �����

)QXGTPOGPVCN #EEQWPVKPI 5VCPFCTFU $QCTF 
)#5$�� ����� 5VCVGOGPV QH )QXGTPOGPVCN #EEQWPVKPI %QPEGRVU 0Q� ��
1DLGEVKXGU QH (KPCPEKCN 4GRQTVKPI� )#5$� 5VCOHQTF� %QPPGEVKEWV� 75#� �����

)#5$� ����� 5VCVGOGPV 0Q� ��� /GCUWTGOGPV (QEWU CPF $CUKU QH #EEQWPVKPI � )QXGTPOGPVCN (WPF 1RGTCVKPI
5VCVGOGPVU� 0QTYCNM� %QPPGEVKEWV� 75#� �����

)#5$� ����� 5VCVGOGPV 0Q� ��� 6JG (KPCPEKCN 4GRQTVKPI 'PVKV[� )#5$� 0QTYCNM� %QPPGEVKEWV� 75#� �����

(KUMG� & ( CPF 8 .CQ� )#1 4GXKGY� %QPUQNKFCVGF HKPCPEKCN UVCVGOGPV HQT VJG HGFGTCN IQXGTPOGPV & RQNKE[ RTQDNGOU
CPF RQVGPVKCN� C FKUEWUUKQP YKVJ %CTN 1TOG CPF $CTDCTC 5OKVJ� 9KPVGT ����� RCIGU ��� �� � ���



/GODGTU QH VJG 25% CNUQ OCFG CXCKNCDNG GZVTCEVU HTQO� CPF KPVGTRTGVCVKQPU QH� VJG HQNNQYKPI�

%QPUVKVWVKQP QH VJG 4GRWDNKE QH $CPINCFGUJ�

%QPUVKVWVKQP QH VJG 4GRWDNKE QH (TCPEG� 4WNGU QP 2WDNKE #EEQWPVKPI� FGETGG PQ� ������� 
����� CPF .CY QP VJG %QWTV
QH #WFKV� .CY ������ 
����� QH (TCPEG�

%QPUVKVWVKQP QH VJG 4GRWDNKE QH +VCN[� 0CVKQPCN .CY PQ� ��� 
������ PQ� �� 
������ PQ� ��� 
����� CPF PQ� �� 
������

.G[ 1TI¶PKEC FG NC #FOKPKUVTCEKÎP 2ÕDNKEC (GFGTCN� .G[ FG +PITGUQU FG NC (GFGTCEKÎP� .G[ FG 2TGUWRWGUVQ�
%QPVCDKNKFCF [ )CUVQ 2ÕDNKEQ� 2TGUWRWGUVQ FG 'ITGUQU FG NC (GFGTCEKÎP� .G[ (GFGTCN FG NCU 'PVKFCFGU 2CTCGUVCVCNGU
CPF 2TKPEKRKQU FG %QPVCDKNKFCF )WDGTPCOGPVCN QH /GZKEQ�

#EEQWPVCDKNKV[ .CY 
$%QORVCDKNKVGKVUYGV#�� 2TQXKPEKCN .CY� CPF /WPKEKRCN .CY QH VJG 0GVJGTNCPFU�

0GY 5QWVJ 9CNGU� 2WDNKE (KPCPEG CPF #WFKV #EV �����

0GY <GCNCPF 2WDNKE (KPCPEG #EV �����

0GY <GCNCPF *QWUG QH 4GRTGUGPVCVKXGU� 4GRQTV QH VJG (KPCPEG CPF 'ZRGPFKVWTG %QOOKVVGG QP VJG +PSWKT[ KPVQ
4GRQTVKPI D[ VJG %TQYP CPF KVU 5WD�GPVKVKGU VQ VJG *QWUG QH 4GRTGUGPVCVKXGU� 9GNNKPIVQP� �����

%QPUVKVWVKQP QH VJG 2QTVWIWGUG 4GRWDNKE CPF 5VCVG #RRTQRTKCVKQP #EVU QH 2QTVWICN�

$WFIGV .CY� .CY QH #EEQWPVKPI� #PPWCN 4GRQTVKPI .CY� .CY QH #WFKV� .CY QH )QXGTPOGPV 'PVGTRTKUG /CPCIGOGPV�
%GPVTCN )QXGTPOGPV CPF 5RGEKCN (WPF /CPCIGOGPV 5VCPFCTFU QH 6CKYCP�


