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&OFSHJIJFGPSTDIVOH BO EFS &5) ;+SJDI
&OFSHJFCFSFJUTUFMMVOH
&OFSHJFBOXFOEVOH
8FDITFMXJSLVOHFO NJU (FTFMMTDIBGU VOE 6NXFMU

&OFSHJFCF[PHFOF "VTCJMEVOH BO EFS &5) ;SJDI
7JTIJPO FJOFT 5SBOTGPSNBUJPOTQGBET
,POTFRVFO[FO G+«S EJF &5) ;+SJDI
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&EJUPSJBM

*N )FSCTU TUFMMUF TJDI EBT & O BEEHTZ BRI CEBF B HBUFSOEBEUIWF &OFSHZ 4DJFC
&5) ;*SJDIl &4%$ EJF "VGHBCF EJF [VKFOGOUHVRI DV T Y SDYTBEBORU[VOH WPO 'BDIMFVUFC
EFS FOFSHIJFSFMFWBOUFO -FISF VOEOPG TTHYVY YO BVEUEGFSHEPHF ,PPSEJOBUJPO EFS
TFO )FSBVTGPSEFSVOHFO JN OBUJPOBNMFO VOWIHMFCCBWEOFARF VOE 'PSTDIVOH BO
GFME BC[VTUJNNFO %FS -FJUVOHTBVDOWHSI[JD BFOB&4 K FXPE\EG O

USBHUF EBNBMT FJOF JOUFSOF "SCFY%JFH&¥H QIFUN MU FEEFSS &$BSEFQ TJIDI XFJUFSIJO
UVOH FIJOFS 'PSTDIVOHTTUSBUFHJF C¥S -HMFJIBEBNAUFEBEBTFSUFOMABSH U CFHPOOFOF E.
EBT 7J[FQSJTJEJVN G+S 'PSTDIVOH EHSRIGFOEIM THESRUFHI TDIF VOE PQFSBUJPOFMN
EFO "VGUSBH EFS 4DIVMMFJUVOH 0SPBADI¥FOVOHORJMEFO B5VS EFQ (FCJFU EFS &OF
&OFSHJFCFSFJDI [VS 7TFSG*HVOH [V TUBHBWHWPOL BOBS JYFBPMRMINMOFHFOEF 4USBUFHJFC
OFSTFJUT TUSBUFHJTDIF fCFSMFHVORSTQW G SXEDOUOBBOIBADUSHBU [VN JOUFOTJWEFO
&OFSHJFTZTUFN EFS ;VLVOGU BOHFTBRMMUJOVOESBBEMESERSIT RBYT,*SIDI BMT BVDI NJ
$IBODFO VOE 4UjSLFO EFSKFOJHFO UF®TDBYOBOFSPMEWES 8B8GTDIBGU 1PMJUJL VOE
HF[FJHU XFSEFO EJF FJOF IPIF 3BFMFWBO[ G+S EJF ;VLVOGU

CFTJU[FO ,POTUBOUJOPT #PVMPVDIPT

&JO ESFIWJIJFSUFM +BIS VOE FJOF 3RIOFSMZO4BIBODIFHFOOURBUEBS &5) ;SJDI
MFHUF EJF EBG+S CFTUJNNUF "SCFJUTHSVQQF JISFO FSTUFO
4USBUFHJFFOUXVSG WPS %JFTFS CFTDISJFC EFO BLUVFMMEO

4UBOE EFS &0OFSHJFGPSTDIVOH BO EFS &5) ;SJDI TPXJF EJF

XJDIUJHTUFO %JTLVTTJPOTCFJUSjHF EFS CFUFIJMJHUFO 'PSTDIF

SJOOFO VOE 'PSTDIFS /BDI "CTDIMVTT EFS JOUFSOFO 7FS

OFINMBTTVOH CFTDIMPTTFO EJF .JUHMJFEFS EFT &4% EBSBVT

FJOFO 4DIMVTTCFSJDIU [V WFSGBTTFO VOE EJFTFO CSFJUFO

,SFJTFO GS EJF ,PNNVOJLBUJPO OBDI JOOFO VOE BVTTFO

[VHJOHMJDI [V NBDIFO

&JOF XJDIUJHF #PUTDIBGU JO EFS OVO WPSMJFHFOEFO 4USBUF

HIJF JTU %BNJU EJF IPIFO HFTFMMTDIBGUMJDIFO &SXBSUVOHFO

FSGeMMU VOE EJF JNNFOTFO "VGHBCFO CFXjMUJHU XFSEFO

LzOOFO JTU EJF 'PSTDIVOH G«S FJO OBDIIBMUJHFT &OFSHJF

TZTUFN BVG [VTjU[MJDIFT HSVOEMFHFOEFT 8JTTFO VOE OFVF

SFDIOPMPHJFO BOHFXJFTFO *OOPWBUJWF 'PSTDIVOHTQSPKFLUF

VOE ,PO[FQUF TJOE BCFS OJDIU OVS WPO EFO /BUVSXJTTFO

TDIBGUFO HFTDIVMEFU &CFOTP FSGPSEFSMJDI TJOE CFEFV

UFOEF #FJUSjHF BVT EFO 4P[JBMXJTTFOTDIBGUFO
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4USBUFHJF G+S EJF &OFSHIJFGPSTTHVWINBOIEEB
&5) ;SJDI 7PSHFTDIJDIUF VOE ;JFMF
'S EJF &SBSCFJUVOH EFS 'PSTDIVOH"
%BT &0FSHZ 4DJFODF $FOUFS &4$ BEN®KRBBVISDOVTHBEFT &4$% FJOF "SCF
GBOH TFJOF "SCFJU BVGHFOPNNF®I$BYF M EB8FDO JHUTIFRQBIOPT #PVMPVI
SVOE 1SPGFTTVSFO VOE *OTUJUVUWBTBIBSRIDI, EFWT5I'SMBMIDI 4UFGBOJ
&OFSHJF XJENFO (FNFJOTBN XVSEF JRIGUVOHEBYMNFOEED %BIGJFM 4QSFOH BO
FJOF 4USBUFHJF G+S EJF &OFSHJFGRBTDTVOMD WSEVEUFMVMFOIMBU TJDI EJ
EVOH BO EFS &5) ;*SJDI FOUXJDLFMU HFOFE B UPBUIFHEG TOFHXFB EFWUTDIJFEFO
'PMHFOEFT ..EJF *OGPSNBUJPOFO BMMFS &4%$ .JLU
.EFO "VTUBVTDI WPO *OGPSNBUJP O F OF MOWFOB LIUNFWINUFU'R@ JWMJE EFO L+OGL
UjUFO VOE *CFS EBT FYJTUJFSFOEF &DFISHI F@PFBDBWIHENIBNNFO [V US
&5) (FNFJOTDIBGU WPO 'PSTDIFOEFEJFFIBFDIEF@HVEEF 3FMFWBO[ VOE E
4UVEJFSFOEFO %BT CFTUFIFOEF JOWJFFSSFMFRMB®BED TPINM VOE 'PSTDIV
EBNJU VOUFS &JOCF[VH JOUFSFTTJFBVYEBSWVHFUHFBSOQOFS 'BDIMFVUF
FSXFJUFSU XFSEFO ;;VHMFJDI JTU. BE¥SHFORCFESBVAPIEMOO[SEUSBMFO )FS
%JBMPH [WJIBBFOTJ EBT HMPCBMF &OFSHJFTZTUFN JN
.EBT &OUXJDLFMO FJOFS QMBVTJCMF@DAMEIMC AYFB DOF NG 56SHUT-OGUJIHF &«
GPSNBUJPOTQGBE EFS EJF 5SFJCIBWOHEHBFSNEBIR BRAOAFRSHIJAGPSTDIVOH [V
TDIXFJ[FSJTDIFO VOE JN HMPCBMFO &OFSHJFTZTUFN EFT
+BISIVOEFSUT SFEV[JFSFO TPMM ° VOUFS #FBDIUVOH EFS
3SPMMF WPO 8JTTFOTDIBGU VOE 5FD&@IESHIJFCF[PHFOF "LUJWJUjUFO
.EBT 'PSNVMJFSFO WPO &NQGADMMOBEOD \BOHMEMF X F)ICFSCMJIDL
MFJUVOH VN EJF FOFSHJFSFMFWBOUF 'PSTDIVOH JO ;VLVOGU
[V TUjSLFO (MFJDI[FJUJH TJOE .BTT®OBINVFO WP $[WIBSMWBNFOUFO EFS &5)
HFO NJU EFOFO EJF &0FSHJFGPS TSN OMHC V[PEHFOFCIIME¥OHCFBSCFJUFU
BO EFS &5) ;SJDI JN JOUFSOBUJPDBEBFO GNCHINE®SPRFSIBMC EFS FJO
OFOU QPTJUJPOJFSU XFSEFO TPMMBVDI «CFSHSFJGFOEF 1SPKFLUF CFS
.EFO FJOEFVUJHFO 1PTJUJPOTCF[VHF®I® FMPHOBDIFBMALPHOFPINJTDIF VOE
&OFSHJFTZTUFN .JU FJOFN #FSJDIWJDSF&OUORFHIUFT BIEBIFEBIBN VOUFSTVD
XPMMFO TJDI &4$ VOE &5) ;GSPDFBMINRBORBFMEFS DIBSBLUFSJTJFSFO EJI
WFSNJUUFMOE BO EFS OBUJPOBMFO;,WEEOHXPIOBNHFPO%WPBIDTIVOHTTDIXF
TJPO «CFS EJF &0FSHJF[VLVOGU CFUFSO®BHWFOCBSF &0OFSHJFUSjHFS EJF
USJTDIFS &0FSHJF VOE EJF &0UXJDL
G+*S &0OFSHJIFTZTUFNF
.&CFOTP CFEFVUTBN JTU EJF &OUXJI
VOE FG%[JFOUFO 5FDIOPMPHJFO [VS
VOE &OFSHJFWFSUFJMVOH %JF 'PST
VOUFS BOEFSFN BVG #SFOOTUPGG



' 'VIBNNFOGBTTVOH

OVOHTQSP[FTTF BVG EJF /IVLMFBS Y FrDHJFMAHSB MG YESBVTGPSEFSVOHFO
MBUJPOT VOE 3FHFMVOHTNFUIPEFO TPXJF BVG 7FSTPS

HVOHTOFU[XFSLF &JOF /BDIIBMUJHLFJUTWJTJPO IBU BVG EJF [F¢
.%JF &SGPSTDIVOH VNXFMUGSFVOERPSEFS ¥OMO®NREIJEBTGHMPCBMF &O0FSHJFTZT
EFO 5SBOTQPSU WPO .FOTDIFO VOEVOBEFSO WNGRHRIFEIF%BT &4$ XJMM EJF 1SJ|
&OUXJDLMVOH WROEFGN)JTAFOPOTPQAUSIBEEHFD G+S EJF &OFSHJFGPSTDIVOH EBSBYV
LPIMFOTUPGGBSNFO 5SFJCTUPGGFO.)FBRYFA GRIFERINUMBUJRONBXBOEFM

WPO JOOPWBUJWFO 7FSLFIST VOE 4% BFE (EY8BO \EFOT RRF[FWIFWFSCSBVDI WFSVST
UFO IBVTHBTFNJTTJPOFO TJOE TDIOFMM VOE VN
.%BT &SBSCFJUFO WPO .FUIPEHQBGS TFOEGD[ZHLMBUSIM JO EFS "UNPTQIjSF JTU CF
VOE &OFSHJF¢VTTBOBMZTFO G+ISU [VSQEROVJIVABCOIROT WSFEO EBNJU EFS EVSDI
OQUJNJFSVOHTQPUFO[JBMFO XBT [YSN@ESBHWSBOWUERFS BVG EFS &SEF ° HFHFO
&OHASFFG¥%[JFO[ CFJUSBHFO LBOO JOEVTUSJFMMFO 4UBGCEF TDR'S R0 EU XS SEFO
.&JO OBDIIBMUJHFT &OFSHJFTZTUFN LUEOOO YRJIET CAROU BYSIJBUF EFO 4DIjU[VOHFO EI
5FDIOJL TPOEFSO BVDI BVG EBT ;VTENRBOWQDFRMOWROTILIVTTFT G+S ,MIJNBjOEFSV
UFVSFO *OTUJUVUJPOFO VOE 3FHFMQ SEOHFXRIFTFOV WFTIBMICBOH [V &0FSHJIFEJFC
XFSEFO EJF 4P[JBMXJTTFOTDIBGUFO MR TOTOHBWYUT+CFSHSFJ

GFOEFO 'PSTDIVOHT VOE &OUXJDLM\S®®EQHPKRIDYAMINBLUWFBUF OJDIUFSOFVFSCB
CFUFJMJHU MFO TJOE EVSDI FJOFO TJDIFSFO VOE WFSMjT
.IFCFO FJOFS MBOHFO 3FJIF WPO FOPRSHKFISFHFFMBD FE® B\OFSCBSFO &OFSHJFUS|H
UFSSJDIUTBLUJWJUjUFO XJSE TFJU JF®CTBTTOBENSOJMSFSUFVFSVOH EFT 7FSCSE
EJT[JQMJOjSF 4UVEJFOHBOH [VN §.BITRUP\S XfiMR®JEBDF BJXF FSGPSEFSMJDIFO &OF
&OHA% 4DJFODF BOE 5FDIOPMPHZ" EUASMHHABGFSTBBDNU XFSEFO LzOOFO PIOF EJF

JFESCTU TUBSUFU BO EFSIFOHBOIH2LEGBNMIUDIF &0UXIJDLMVOH FJOFT -BOEFT [V
[VN 8. BTUFS JO /VDMFBS &OHJOFFSPEHS JOPBPROBSF BIBFEFMF ,PO¢JLUF [V WFSVSTB
NFJOTBN NJU &1' -BVTBOOF VOE N.JF SEOWFSHUE B EWOH -PLBMF 4DIBETUPGGF

WPN 1BVM 4DIFSSFS *OTUJUVU 14* VWORVESNITDE¥BMFBIOE [VN FJOFO EJF &NJTTJ
LBM VOE SFHJPOBM SFMFWBOUFO 4DIBETUPG
LFM ,PIMFOXBTTFSVOBPGIOAXBEGBEMPYJEF TP
XJF TDIJEMJDIF *NNJTTJPOFO O[PO 'FJOTUE
VN BOEFSO TJOE EJF .FOHFO EFS MBOHGSE
WBOUFO "CGjMMF OVLMFBSF VOE XFJUFSF [
.)FSBVTGPSEFSVOH 3JTJLFO VOE HFTFMMTD
IVU[FO
5FDIOJTDIF zLPOPNJTDIF VOE VOUFSOFINFS.
LFO G+S EJF #FSFJUTUFMMVOHHW®O &OFSHJF
JOOFSIBMC VOE JN 6NGFME EFT &OFSHJFTZT
#F[VH [VN HEFTFMMTDIBGUMJDIFO /VU[FO [V TI

2VFMMF *OUFSHPWFSONFOUBM 1BOFM PO $MJIJNBUF $IBOHF ;VTBNNFC
QPMJUJTDIF &OUTDIFJEVOHTUSjHFS &NJTTJPOTT[FOBSJPT *1$%$% *
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7JTIJPO [VN 5SBOTGPSNBUJPOTQGBE B> S ENQVPO &MFLUSJ[JUjU FSG
OBDIIBMUJHFT &OFSHJFTZTUFN MJDI [V EFO BLUVFMMFO OPDI FG%[J
&OFSHJFEJFOTUMFJTUVOHFO ° 8jSNF
%JF 7JTJPO EFT &4% G+S FJO OBDIIBMUTPKRIF&DFSHIGFBRHUFNFEBSNE G+S EJF
FJOFO QMBVTJCMFO 8FH BVG[FJHFO XIE EJBUFEWHAUBMBOF®0 1FSTPOFO VC
&NJTTJPOFO BVG FJOFN LMJNBLPNQBUS8CMIFUA HFWFPES\B YV TTRAB[UDHFO EBG.S -
MJTJFSFO TJOE %FS 5SBOTGPSNBUJPODGEBE USVI[UVEB[VPEUYE FJOF FG¥%[J
,PNCJOBUJPO WPO .BTTOBINFO [VS 4URJHFSVOMTBES] ROFRE BOGBMMFOEFS
HIJFFG%[JFO[ VOE [VS 4VCTUJUVUSPO EBF GRVFMWRO&OFSHJF
HFS %JF 7JTJPO OJNNU #F[VH BVG TFIRSTBOEMB TOBRUJPTABKBFS EJF LPNNFC
VOE HMPCBMF &OFSHJFLPO[FQUF V @&B F4pUFESFSY O ERBSO&EBFSHIFFG¥%[JF
"VTTBHFO EFS FOUXJDLFMUFO 7JTJROHFGPMMFWPSIJ¥FMEFO*0O EJFTFS fC
#FJN 1SINjSFOFSHJF:,VTT VOE CFJN ROFSHFUSFEBPOEFEIOMjSFOFSHJIJFUS|JHES
$0 "VTTUPTT XJSE TJDI EJF 4DIXFJ[ ;EFN HMPTTIREMFCNQBREOV AR RWVGEEUSIFS
,PQGIUUFMXFSU BOHMFJDIFO Ny%®O® IBBTTES %FSOLSBGU 8JOE 4POOF "C
FSHIJFCFEBSG XJSE JN &OFSHJFTZTEFN+BFHVOEESHF YJFSE EJF 1IPUPWP|
+BISIVOEFSUT [XJTDIFO V@G CFBBOBFSF 3PMMF CFSOFINFO -BOH
CFUSBHFO %BT HFOBVF .BTT IJOHUEOFCITRMESSFS[FVAMBROMFLUSJI[JUjU E
AURBSVOH EFS &OFSHJFFG%[JFO[ BVPDFOVARZTTYEGS GOFJM EFT &OFSHJFC
GSFJFO 1SJNjSFOFSHJFUSjHFS BC NJU XE MM F® SSEMPLHITS FIOBBNFSUFDIOPMP
[FVHU XJSE ;XJOHFOE FJO[VIBMUFONBIU KEEPPITERGS-HRVUBEIJPOFO FSGPS
G+S EJF 5SFJCIBVTHBTFNJTT,PRE WPOLBERID OFW SOEFS 8FDITFM [V LPIMFOTUP
*N 8FJUFSFO TJOE G+S EFO 5SBOTGPSRNBIUGB DI BIES G\Wj8AGOEHRIFUSTIABB DT
&DLEBUFO "VTTDIMBH HFCFOE XJSLTBN TFOLFO
..%FS &0FSHJFCFEBSG G+S EJF .PCJMJOj]XFTFGUWROHFT%INIBBPOU EFT 5SE
[FO G+S 1FSTPOFO VOE (*UFS XJSEBI¥SHEQE &YIBBOHEFT &MFLUSJI[JUjL
VOE JO EFS -VGU XFJUHFIFOE NJU GPJMNFOSKIKPEF 8 VGP BIGXD CFJN &OEF
NzHMJIDIFSXFJTF [VN 5FJM CJPHF O FIN 6KSFXQFSWIA HF OH REYF DA BE V S DR LILBRGSO WEF
%FS FOUTQSFDIFOEF 1SIJNjSFOFSHTEGGEBIS GFCBUBSICWP GMIESU XFSEFO
8BUUPQG %BNJU WFSCVOEFO JNISHEJ® MBYUNBM- OE LPIMFOTUPGGBS
[VMjTTJHFS 5SFJCIBVTHBTBVTTUPTNIBWHRBOL®BI@WFTEUROOROT[ZLMFO G-S
$0 ,PQG DIFOEFO *OGSBTUSVLUVS TJOE KFEPD
.%FS 1SIJNjSFOFSHJFCFEBSG G+S EmQF8PSINFO FEBSHF TWFMMUF 7JTJPO TLJ
EFS.JUUFM VOE )PDIUFNQFSBUVS 4NMDPTUUP QUINBNME G UXBUMJIDI BCHFTUJI
8BUU QSP ,PQG EFDLFO TPMBSIPISSRIVDDIANJIUBANOBINFO [VS 4UFJH!
XFMUXjSNF VOE NJU #JPNBTTF PIO[RRF[SIDQ TYBIUYIETOBUVUIPO LPIMFOT!
EFT 4USPNT G+S 8jSNFQVNQFO %JAFBES*®TPSHSOCFBFIDIEJF 4USBUFHJF
JTU FOULBSCPOJTJFSBFEBT IFJTTUWS$® EFS 'PSEFSVOH OBDI EFVUMJDI Iz
.3VOE CJT ,PE€BAJBO &OEFOFSHXBFTEQETTBVDI EBT ,POSBQUFEFSMTDII
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WFSMBOHU %PDI XjISFOE MFU[UFSHPIOFF&RRFSFAVB®IVOEIVMINAQ GFIMVOHFO G-*S
.FUBQIFS FOUTQSJDIU XJF EFS 1SJ8PYFOSSHIFCFEBSG CFJ
HMFJDI[FJUJH BVTSFJDIFOEFO &OFSHJFEJFOTUMFJTUVOHFO HF
TFOLUERPSTPMM JTU EFS 5SBOTGPS'NVHUEFO TIJGBEOEMB T4 TJIDI [XBS ,POTFRVFO
MFU[UFOEMJDI BVG EBT *CFSHFPSEMPOEF 'PSAN IGOHVBTWFSIWFEBJIJFJOFO EFUBJMMJF!
5SFJCIBVTHBTFNJTTJPOF(OPBGG YV TFEFOMAMB® EBSBVT [V FSTUFMMFO JTU BCFS 0JDI
&JOF LPOLSFUF ;BIM G+S EFO [VM|TTEMFGSBEBEWBE8 OFGHQEBE TJOE )*SEFO VOE 8F
EBSG QSP ,PQG BMT TUSBUFHJTDIFTM VM BY THYMFCFEJF MZTEHFNCFEJOHUFO 60TJC
&4$ MBOHGSJTUJH OJDIU G+S TJOOWMMWMOPTK® IMOEJCO 8BHWR® IFQUTQSFDIFO
HFSJOHFT /JWFBY BOHFTUSFCU XFSEFO TPMM 7JFMNFIS JTU BVG
EJF OBDIIBMUJHF 2VBMJUjU EFS 1SJNPSHOFSBBFUS|HFS [V BDI
UFO XPCFJ OFCTU EFS &OULBSCPOJ%JFSSCH JEJIMH SVIORFHERTF &4$ IBU [V #FHJOO F.
SFDIUJHLFJU "TQFLUF EFS 4JDIFSIFEOBMNZFFWEPBLEXBS&BNDIESIDI FSTUFMMU  &T X\
MJDIFO ,PTUFO VOE EJF ,PNQBUJCJIMBRYAD JVSU6 NXFMBMV €FIM+TTFMUIFNFO G+S EJI
SeDLTJDIUJHFO TJOE &T JTU TDIMJATFEPBSTOHWGCHUPGFMOFEBTPMMFO %JFTF FSG
EJFTFS FISHFJ[JHF UFDIOPMPHJTDI "B\GPEEFIIMOFATE SISFCGTEPS XP[V EJF #FEFVUVO
NBUJPOTQGBE OVS SFBMJTJFSU XFSHEBMUB{FO XGE®HOFTAZDUERNO EJF ,POLVSSFOI[G]jl
FSGPSEFSMJDIFO UFDIOPMPHJTDIFOTPOVOWBWNEGPWE BEHT EFDIOJTDIF 8BDITUVN
ZLPPNJTDI VOE TP[JBMXJTTFOTDIBGUMXYDA BOHBRMFWEFOG+S EJF TDIXFJ[FSJTDIF
3BINFOCFEJOHVOHFO HFTUBMUFU XF[SBWPOLTIO@EO#PREJRFIBFBMT EFS )JMGUF EFS F¢
1zSU [V EFO "OGPSEFSVOHFO FJOFT TPO/MIAUGEPMEBDSVWOEMUFEJIF &5) ;+SJDI FJOF TL
HFSJDIUFUFO §1PMJDZ %FTJHO" JOOF VOE XJMM EJFTF JO ;VLVOGU TUjSLFO
FUXB EJF &SGPSTDIVOH WPO 4PMBSCSFOOTUP
[JUJUTOFU[XFSLFO WPO 7FSLFIST VOE 7FSCS|
OPMPHJFO EFS ,FSOTQBMUVOH EFS -FJTUVO}!
&OFSHJFzLPOPNJF EJF &0UXJDLMVOH WPO /JF
Ci{VEFO VTX &JO "VTCBV EFS 'PSTDIVOHTBLU.
EBS*CFS IJOBVT CFJTQJFINFISB\GOH QN B (E FMERFJ
USJTDIFS &OFSHJF GBSLE T~ SLIPIP WPM OFSHJF
VOE G+S 5FDIOPMP'ICIRIB MBV®MH ESIJOHFOE FSG!
EFSMJDI
%BT &4$ TDIMjHID IFAWVSMESYVOH EFTIBMC EJF 4D
GVOH WPO SVOE OFVFO 1SPGFTTVSFO WPS E
EFS *OEVTUSJF NJU%OBO[JFSU XFSEFO TPMMI
HMJFEFS XPMMFO JISFSTFJUT FJOF BLUJWF ¢
HFFJHOFUF (FNFJOTDIBGUTQSPKFLUF [V FOUXJ
EJF *OEVTUSJF G+S FJOF #FUFJMJHVOH BO |
TDIVOH EFS &5) ;*SJDI [V HFXJOOFO
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"VTCIJMEVOH

%FS JN 4FQUFNCFS FSTUNBMT BOHFCPUFOF -FISHBOH

§ BTUFS PG 4DJFODF JO &OFSHZ 4DJFODF BOE 5FDIOPMPHZ"
CFEBSG JO EFO LPNNFOEFO +BISFO FJOFS LPOTFRVFOUFO
60OUFSTUU[VOH *OTCFTPOEFSF TPMM JO ;VTIBNNFOBSCFJU NJU
EFS *OEVTUSJF FJO 4UJQFOEJFOTZTUFN FSBSCFJUFU XFSEFO
EBT FSMBVCU UBMFOUJFSUFO /BDIXVDIT BVT BMMFS 8FMU [V SF
LSVUJFSFO #FSVGTCFHMFJUFOEF "VTCIJMEVOHTHjOHF G+«S JO EFS
1SBYJT BLUJWF 'BDIMFVUF XFSEFO FCFOGBMMT FJO S5IFNB TFJO

8JTTFOTUSBOTGFS

%FS ,POUBLU NJU 8JSUTDIBGU VOE (FTFMMTDIBGU JTU G+S 'PS
TDIVOH VOE "VTCJMEVOH JN &OFSHJFCFSFJDI XJDIUJH *OUF
HSJFSUF LPPQFSBUJWF §8-FVDIUUVSNQSPKFLUF®™ TJOE BVG FJOFO
QPUFO[JFMMFO 5SBOTGFS JO EJF JOEVTUSJFMMF 3FBMJTJFSVOH BVT
[VSIDIUFO WPO EFN EJF 8JSUTDIBGU QSP%UJFSFO LBOO

;' VTjU[MJIDI GzSEFSO RVBMJUBUJW IPDITUFIFOEF 8FJUFSCJM
EVOHTBOHFCPUF OJDIU OVS EFO 8JTTFOTUSBOTGFS TPOEFSO
TJF XJSLFO BVDI BMT /BIUTUFMMF [VS (SVQQF [VL*OGUJHFS
&OUTDIFJEVOHTUSjHFS 7PO EFO 'PSTDIFOEFO XFSEFO [V

EFN SFMFWBOUF #FJUSjHF G+S EJF zGGFOUMJDIF VOE QPMJUJTDIF
%FCBUUF [VS &0OFSHJF[VLVOGU FSXBSUFU

s VIBNNFOBSCFJU

%BT &0OFSHZ 4DJFODF $FOUFS &4% XJMM EB[V CFJUSBHFO EJF
JOUFSOFO 4ZOFSHJFQPUFO[JBMF CFJ EFS 'PSTDIVOH BO EFS
&5) ;+SJDI BVT[VTDIzQGFO &CFOTP TPMMFO EJF #F[JF
IVOHFO NJU 60JWFSTJUjUFO VOE 'BDIIPDITDIVMFO XP JN

NFS TIOOWPMM WFSTUjSLU XFSEFO %JFT JOTCFTPOEFSF JO 3Bl
NFO EFS SFMFWBOUFO ,PNQFUFO[[FOUSFO EFT &5) #FSFJDIT

%JF ;VIBNNFOBSCFJU NJU EFO XFMUXFJU CFTUFO 'BDIQFS
TPOFO VOE *OTUJUVUJPOFO JTU FJO 4DIMTTFMGBLUPS G+S EFO
OBDIIBMUJHFO &SGPMH EFS FJHFOFO 'PSTDIVOH .JU EFO "L
UFVSFO EFS &&0OFSHJFQPMJUJL TPMM BVG OBUJPOBMFS VOE JOUFSOB
UJPOBMFS &CFOF TZTUFNBUJTDI ,POUBLU HFQ¢/{FHU XFSEFO



JFMF EFS 4USBUFHJF VOE "SCFJUTNFUIPEJL

 JFMF EFS 4USBUFHJF "SCFJUTNFUIPEJL

*N )FSCTU MBODJFSUF EFS -FJUWGERTBNI TAUSBU FEHHRTFR®@U XJDLMVOH IBU EJF WP
FSHZ 4DJFODF $FOUFS &4% FJOF JIUNIODFERI RIO/HSHRPOADVNODF $FOUFS &4% CF
FJOF LPIjSFOUF 4USBUFHJF G+S EJFCERODUTSHHIV¥GQG® B T®GRWGIHOEFHE 7PSHFIFO HFEXjIMU
G+*S EJF FOFSHIJFSFMFWBOUF "VTCIMEW%W®GIS BOOERFGVES E FS BN &§M$ CFUFIMJIHUFO (SV
FOUXFSGFO ;VS TFMCFO ;FJU FSIJFMXHEBUJ&GAST FOOMIFBECGBUEFDIFSHFTUFMMU XVSE
EFT &B)[FQSJTIJEJVNT G+S 'PSADIVIOMFIOFD &&%JU FIOFS CSFIJUHFGBTTUFO 6NGSBHF
UVOH FJHFOTUJOEJHF -FJUMJOJFO G+EPBODRUR®FYNUMGPSH I YOHEFNNBEBPEBS VOE
EBS[VMFHFO %BT &4%$ FOUXJDLFMUF EMBSB\WMIIDIO ARIDAS 4 UFSBUFMNMMBTTVOHTSVOEF OF
NJU EFO GPMHFOEFO ;JFMFO MVOH [VN 4USBUFHJFFOUXVSG OFINFO
.EFS JOUFSOFO 'PSTDIVOHTHFENFJOT®»UBFGUO FEIFDSF 6IMNIBBBEBHE HFTBNNFMUFO *OGPSN
MJDIF *OGPSNBUJPOTCBTJT ¢CFS EJH\FBROWIBFCGEPDRHFODFJVEBNNFOHFGISU XPSEF
CFJUFO BO EFS &5) ;SJDI [V MJFGFSEQ PJFM &PRBNH JVGPISOTESVOH BO EFS &5) ;SJ
TUJjSLFSFO 7FSOFU[VOH EFS %FQBSUHRNFOIIF GUTBRNON AMIOIEUFMMVOH CIMEFU EJF #I
EJF &OUXJIJDLMVOH HFENFJOTBNFS 'PSTDINQOHOR SFKFQGBJIEGFS &OUXJIJDLMVOHFO
[JFIVOHTXFJTF #JMEVOHTBOHFCPUEFE & J®F CFHEEBEFSF ;BVNE WPO 4[FOBSJFO CIJMEF!
.BTUF$OE %YPLUPSBUTTUVGF GzSEFSEFO 3BINFOCFEJOHVOHFO VOE EFO HMPCBM
.EFO &OUTDIFJEVOHTUSJHFSO ° BCFS@VIHFENODHBGOFBFOTIFBHBOHTQVOLU G+«S FJC
UFO eGGFOUMJDILFJU ° (SVOEMBHFOOQNGEHTS & O0HF\EGIHHVZTUFM JN +BISIVOEFSU
MFO VN TUSBUFHJTDIF 'SBHFO G-+S EIFO[VU-QOGW JHP IWFS BMMFN BVG EFO BLUV|
HIFQPMJUJL BOIBOE XJTTFOTDIBGUMIOIFIF OSYUBBIWIWIHEG O[VVTTDIVTTFT GeS ,MJ
LMjSFO SVOH'1$$
.(FCJFUF WPO CFTPOEFSFN *OUFSFTTHN & «&SSEFBD[WIOB GERHAUSBUFHITDIFO ;JFMF
'PSTDIVOH VOE "VTCJMEVOH JN &OFSHJIFAFSRIDEJNV TEBD BN 8 OTDICBSFO BN UF
UJ%[JFSFO XFMDIF BO EFS &5) ;*SJDQUJINVN VIOEMBYDAEOBO EFS &O0OFSHJFQPMJUJL
.JUUFMO ° 1SPGFTTVSFO VOE 3FTTPYBETEANPEZEOVBNIADUBUWEHEE XP NzHMJDI zLPOF
XFSEFO TPMMFO &OUTQSFDIFOEF &NQTGBNMFOHPGOG FT XBEEFRS QSIJPSJU|JS CFS«DLTJI
4DIVMMFJUVOH XFJUFS[VMFJUFO ..%JF 4USBUFHJF JTU BVG VOUFSTDIJFEMJDII
.'PSTDIVOHTQSPHSBNNF [V JOJUJIJFSBYTHFSIJDHOFSUTTBOT CJT VOE BVG EJ
USBOTGFS VOE EFO %JBMPH NJU XJDjMGHFOEBEFOEVTUSEBFRIVOEFSUT %FS 4DIXFSQ
8JSUTDIBGUTQBSUOFSO TUjJjSLFO %BNG EIXKF HAPFIXFIOINVAQYFS &JOCF[VH EFS HMPC
QPSUJOEVTUSJF TPMM TJDI EBNJU EWSMNBFQGFSHPNCBFPHF@GFNPHSBY¥%F VOE 8JSUT
,OPXPX JN JOUFSOBUJPOBMFO S8FUBEXEKFSBEUEHMAFGBMF &O0UXJDLMVOH TUFMMU
QPTJUJPOJFSFO LzOOFO UFO 3BINFO EBS

2VFMMF ,MJNBjOEFSVOH ° :VTBNNFOGBTTVOH G+S QPMJUJTDIF &C
USJHFS *1$$ *4#/



J)FSBVTGPSEFSVOHFO VOE 3Bl

4UBOE EFT 8JTTFOT MPPL 2VEMMF *&" *4#/ 3VOE EJ
)JMGUF EJFTFS ;VOBINF JTU BVG EFO
.V EFO HSzTTUFO )FSBVTGPSEFSVOHMOFUNSJI[JUBUSIVOEAJYG+ISFO #FUSV
HFIzSU EJF 7FSG+HCBSLFJU WPO TEWGHRASFH 8BTOFMBFSBEBUUTUVOEFO 5
WPO /BISVOHTNJUUFMO TPXJF EJF (FOTMOE |F FUOFPTF SIEMGQFMVOH FSXBSUF
JMMJBSEFO .FOTDIFO "CCJMEVOH OBUJPIFBNOBRAOBSKWIMHFEHFOUVS *&" JO
T[FOBSJP %JFTF ;VOBINF IBU 'PMHFO
"CCJMEVOH #FWzZMLFSVOHTFOUXJDLMVOH KMNWU XFVSE FMFLUSJTDIF &OFSHJF NJU
NHJFUTUDN'I"FUS[;’TJE[F'g“g“;jSSEFO ZVEMME 8PSME QPQUMBUE O [JF¥U & SXBSUFU XJSE
OBINF EFS ,PIMFOVU[VOH XBVTTUPITT
CFNFSLCBS NBDIFO XJSE
*N (MFJDITDISJUU NJU EFN TUFJHFOE
OJNNU EFS 5SBOTQPSU WPO 1FSTPOF
[V &OUXJDLMVOHTMjOEFS GPMHFO EF
*OEVTUSJFMjOEFS XFTIBMC FJOF 7FSH
UFO *OEJWJEVBMWFSLFISTBVGLPNNFC
ESFJ +BIS[FIOUFO EVSDIBVT WPSTUF
LFIS OJNNU OPDI SBTBOUFS [V &CFO"
"CEFDLVOH EJFTFS GVOEBNFOUBMFQ $BEETREC UIMFMENGDUPHUBOE [V 8BTT
3FTTPVSDFO VOE &OFSHJF UJH BVGHSVOE EFS SBTDIFO &YQBOT.
%JF /BDIGSBHF OBDI 1SINjSFOFSHJF8IFSEFGITXJTDVMOTUBBUMIDIF "VTTDIV
TUFJHFO HFNjTT 3FGFSFO[T[FOBSJPSYN BP S MUES & OF SHZS DIVIW WFSzGGF

"CCIJMEVOH %BUFO [V EFO FJT|
VOE [XJTDIFOFJT[FJUMJDIFO &JT

/0 QQc

%FS VOUFSTDIJFEMJDIF (FIBMU
VN JN BOUBSLUJTDIFO &JT TDIX
BMT ,FOOXFSU G+S EJF MPLBMF
VOE EJF ,PO[FOUSBUJPOFO EFS
,PIMFOEJPYXP 50 .FUIBOMBY

VOE -BDIHBTHS*O JO EFS "UNPT(
XVSEFO JO EFO &JTTDIJDIUFO H
CFJ OFVFSFO .FTTVOHFO [VTjU[N
EFS "UNIPSF %JF %BUFO EFDLFO
WFSHBOHFOF®BISF BC %JF WFS
LBMFO 4USFJGFO PSBOHF FOUT
[XJTDIFOFJT[FJUMJDIFO 8jSNFQF
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JFSBVTGPSEFSVOHFO VOE 3BINFOCFEJOHVOHFC

EJF WPN .FOTDIFO QSPEV[JFSUFO 9SFRNCIBNVIHBUHFFUBPHROMU XFSEFO ;V GzSEFSO T
,MINBXBOEFM "CCJMEVOH ,PIMFOBLUBYWBH FiOBODURUWUFIBVQU BVG EJF &OFSHJFCFSI
TjiDIMJDI BVT EFS 7FSCSFOOVOH WPGHIGRIFMMNOUBGMIHIFRIGFOHFPUIFSNJF 5IFSN
HFSO &JO HFSJOHFSFS "OUFJM EFSE&SJEBJPOHFVOHRUBRIMFBVUIPGGBSNFS 5SFJCTUH
EFS -BOEXJSUTDIBGU "LUVFMM CFU3%MHUOEOF OFSWHRGEUPYEQABOIFSFO CF[JFIVOHTX
[FOUSBUJPO JO EFS NUWNBTBM|SEFJN )EP$TW&SIzZIVOH EFS &G%[JFO[ FUBCMJFSUFS &
TUBOE G+«S EJF WFSHBBHFFOFO 8JOE 1IPUPWPMUBJL #JPNBTTF 8BTTFSLSBGU
4FMCTU CFJ FJOFS VONJUUFMCBSFGBNMNEEVBDEBIRQOODPIFOOEFEVYUUFSVOHTBCIJOHJH V
UJPO EF&NSOTTIPOFO TPSHFO EJF -EGCBSMFRCIMHUFIOF®BWMWM VOE KFEFS[FJU VOCFTDI
,PIMFOEJPYJE VOE EJF 5SjHIFJU EF PBVRES BITAT UFFINOT MBBFOSVOHTGjIJHFS &OFSHJFV
EBTT EJF NJUUMFSF 5FNQFSBUVS ERCSVAGEHEH-VGOHEPDTPjPQFUPOFS VOE EFO 5SBOTQP
+BISFO ¥ CJ® FUFIJHFO XJSE %JFFIUSBHBUFVOBRHFXIFTFO CFJTQJFMTXFJTF VN
BOEFSFN [V TQ*SCBSFO 7FSJOEFSVOBIVD SINGEGBTHEFBSTIBOMBHFO JO EFS /PSETFF [V
IBMU EFS &SEF VOE XJSLU TJDI BVG EQFJFIRSM FP IF MD E FFOF PMQ@BO [V MFJUFO
%TDIF TFESUFJMVOH EFT 8BTTFST TFIS8BINMUBFSIL 88GU CFTJU[U BVG HMPCBMFN /JWFB)
&SOFVFSCBSF VOE LPIMFOTUPGGBSNF/ZOBSQPRFONIBWISDPO&AXIPQB JTU FT EFNHFHF
8JOE 8BTTFS 4POOF VOE &SEXjSNF TIF@OE JBVBHFSRIZIFOEFOMQJIJOF 4QFJDIFSTFFO \
.FOHFO WPSIBOEFO ;XBS TJOE EJF XREUFBMMFSBHJXDHSBIXCRES EJF FIO[JH NzHMJIDIFO
QJFO [VS (FXJOOVOH CFLBOOU /PDI &BOWF &OEFGHS HFEBE HDIFBWOH JO EFO HFEX«OTDIU
5FDIOPMPHJFO G+S EJF LPTUFOFG%[OFOUFRFLFJIOWNS BONGMNEIHFO "VTCBY EFS 8B
VOE VNXFMUTDIPOFOEF 1SPEVLUJPO zERMRNJIFBOFENSEREFDY CFBDIUFO
&OFSHJFRVFMMFO CJT .JUUF EJFTFT%WE| $#IMONBFSTFTHEMIF G FYFHFFIJHOFUFS &S[FVHYV
TFOUMJDIFO #FJUSBH [VS &OFSHJFWRSAS 3 HY O 8 F[O/ONDBNTUBREM BNOSTOFSHIJFRVFMMF EJ
TFO EBIFS NFIS .JUUFM G+S EJF 'PSTMMOH JFBRJ BSS . FODMFDUJRIDFO XFSUWPMMFO #

"CCIJMEVOH "OUFJM WPO 1SJINjSFOFSHJFUS|KEIM BWOHFS &§9RXVDUMNVDH EFS JOTUBMMIJFSUFO 8JOEF
FMFLUSJTDIFS &0FSHJF JO EFS FVSPQJJTDIFO 60JPO
2VFMMF 8PSME &OFSHZ OVUMPPL *&" *4g¥VFMMF &VSPQFBO 8JOE &OFSHZ "TTPDJBUJPO &8&"

(BT L,FSOFOFSHJF

(FTBNUF JOTUBMMJFSUF -FJTUVOH JO .8
FSOFVFSCBSF &0OFSHJF ’
)

_ s

8BTTFSLSB[GU e
#IPNBTTF VOE ['CGBMM

— &6 5PUBM— %jOFNBSt+— 4QBOJFC %FVUTDIMBOE
BOEFSF




J)FSBVTGPSEFSVOHFO VOE 3Bl

1SPEVLUJPO WPO #BOEFOFSHJF MJF GMMBSIO&4BOIT U; EF StFEFS[PMHY OH EBTT
EFT 1PUFO[JBMT EFS #JPFOFSHJF JBUTHFOF VOP MFBIOBMPHOBO G+S FJO (
MZTF EFS )FSTUFMMVOHTQSP[FTTF FISZGRFHNFSRIMU VOECEIJFITSBHWF CFBDIUF
EFS QSJPSJUjSFO /VU[VOH TUBUJPOEF TWEOKFEHIFTZTMNM6ED FIJO "VGCB\
.JU #F[VH BVG EJF UJFGF (FPUIFSNJBVRICE EZWFIHFOIMBMRAHJI/PSMBVG[FJUF
TDIFO )FSBVTGPSEFSVOHFO [V CFXjJ\OUJUHDOOJNUPSFSIMOBEIZAPOPNJITDIFS )
CSFIJUFT 4QFLUSVN BO 'PSTDIVOHTGSBEAPRSERSMUN|ISFO FRXBSGPSTDIVOH
VN #PISTUFMMFO GFTU[VMFHFO VN /BUNHPEMPRITDIPQTMFGTDIBGUFO EE
UVOHTWPSHjOHF JO EFS 5JFGF CFTTFBIMVMEGEBOFD [ MOQMFSPEJVITIRFUFIJMJIHFO
XJF VN EJF ,PTUFO EFS #PISUFDIOJALPORNENMJIFGFOBHEFEIF VOE 7TFSIBMUFC
4USPNFS[FVHVOH BVG HMPCBMFN /JWNBYI MBEOEVOE HEOIS WRIFOIPOFMMFO 7F
;) VLVOGU XBISTDIFJOMJDI OJDIU BVG EJF ,FSOLSBGU WFS[JDI

UFO LzOOFO &G%[JFO[ VOE 4JDIFSIFJU EFT ,FSOCSFOOTUPGG
LSFIJTMBVGT TPXJF EJF 3FEVLUJPO WROMEWIOMFB®BCGTVMAWFO ECFMRDOFSHIFQSP
CFO TPNJU FJOF )FSBVTGPSEFSVOH G+S EJF 'PSTDIVOH

SPMMF EFT &4$%

%BT &0OFSHZ 4DJFODF $FOUFS &4% XJMM FJ%
MFO #FJUSBH G+S EBT OBDIIBMUJHF &OFSHJF
&JO TPMDIFT 4ZTUFN IBU NJU EFO HFHFCFQ,
UFO 3FTTPVSDFO BVT[VLPNNFO SFEV[JFS
EFS OBUSMJDIFO 6NXFMU VOE TUFIU O
[V EFO *CSJHFO (SVOECFE+*SGOJTTFO EFS 8FMUCFWzMIUFS¥OH MU
"CCIJMEVOH %BT &4% GPLVTTJFSU EBCFJ BVG FJOF .JOJNJF
SVOH EFT ,PIMFOEJPYJEBVTTUPTTFT ° PIOF EJF «CSJHFO 3Bl
NFOCFEJOHVOHFO [V WFSOBDIMjTTIJHFO 4P JTU EJF &NJTTJIPO
LPOWFOUJPOFMMFS 4DIBETUPGGF G+S EJF -FCFOTRVBMJUjU VOE
EJF (FTVOEIFJU EFS .FOTDIFO FCFOGBMMT SFMFWBOU "MMFS
EJOHT TDIBGGFO BLUVFMMF 'PSTDIVOHTBOTUSFOHVOHFO HVUF
7TPSBVTTFU[VOHFO VN JO EFO LPNNFOEFO [XFJ CJT ESFJ
+BIS[FIOUFO BVDI GPTTJMF 4ZTUFNF NJU FJOFN 4DIBETUPGG
FNJTTIJPOTOJWFBV WPO BOOjIFSOE OVMM [V SFBMJTJFSFO &JOF
4USBUFHJF [VS &JOEjNNVOH EFT _MINBXBOEFMT EJF BVG &G
%[JFO[TUFJHFSVOHFO VOE BVG EJF 4VCTUJUVUJPO WPO &OFS
HIJFUSJHFSO TFU[U USjHU BVUPNBUJTDI [VS &0OUTDIjSGVOH EFT
SBFTTPVSDFOQSPCMFNT CFJ EFO GPTTIJMFO &OFSHJFUSJHFSO
&SEzM &SEHBT VOE ,PIMF CFJ
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&OFSHJFGPSTDIVOH BO

"VGTFIFO FSSFHFOEF /FVFOUXJDLMWGHFOO XRIFEEFFQBUD|jS VOE VOUFSTYV

[FVHQSPUPUZQ 1"$ $BS ** NJU FJOFNHWVID H¥BIVM B O THBINF OC@THPG G VOE 'PSTI
WFSCSBVDI PEFS EJF GBTU WPMMTUEFSJRIUOEBENI&BNEB3B L4 DIFODF $FOUF
UF 3PTB )*UUF WFSBOTDIBVMJDIFO CFJOR JEM@BBESIU FXJ F JDJ OPRME O %PLU

UJW BO EFS &5) ;SJDI JN #FSFJDI| &OFSBIOEFOFNPIY TMIIQWPMSEO 'SBHFO BV’
%BT BLUVFMMF &OHBHFNFOU EFS 'PYFDBASBHHBGQQFOUBSOHU*DBUXVEHFU EFS
UVUF EJF TJDI FIJOHFIFOE NJU &OFSHIAOCSBOHFOBCBIWUGWHIOFON &OFSHJF!
JTU JO EFS VOUFOTUFIFOEFO ;VTBNNFD TUYUBFMIMOOHNEFGIBPE TIJIOE EJF /BN
TDIVOHTBLUJWJUjUFO EBSHFTUFMMUUPRBLIHHWWBD 1SRBF EFROSFIOUVYWE *OTUJL
UjUFO LBOO [XJTDIFO EFS (SVOEMBHEREPISTOFSOHI VW GO EFMIFGPSTDIVOH E
&OUXJIJDLFMO OFVFS NBSLUGjIJHFS 5BVIOEMPHGPUM HWVFAOEFSOT BRIFUFO CFTDIS.
EFO XFSEFO %JF &OFSHJFGPSTDIVO'H®WTQBVIDVIBN GIPMRBRVESOEIHLFIU %J|
TDIOJUUTBVGHBCF XPGeS EJT[JQMIRKSTDI/FOSHSFRIMERE P SFFOUJIFSU TJIDI
TDIVOHTGFMEFS VOE FJOF HSPTTF 5GNNOHFWIVFOE ENUTRQUEFIMIBGRJFO 1SPKFL
SJTUJTDI TIOE %JF CFUFIJMJHUFO 'PSTDIVOHTHSVQQFO BSCFJUFO

5BCFMMF fCFSTIJDIU EFS &OFSHJFGPSTDIVOHTBLUJWJUjUFO BO EFS &5) ;°SJDI CF[PHFO E
FJOF )BVQUGBEUDWIWHU SFTQFLUJWF [XFDL HFMC TUFMMU FJOF TUBSLF #FUFJMJHVOH E
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&OFSHJFCFSFJUTUFMMVOH

&oFsHIFHFxJoovoH JoTc BVT|oFvFJisFol 2vFMmF F
&OFSHJFXBOEMVOH VOE TQFJD|IF5V|OH i Q ] I
&O0FSHJFUSBOTQPSU VOE wrsuriviillH

&OFSHJFBOXFOEVOH
7FSLFIS JOLM 3BVNQMBOVOH ||

(FCJVEF
(FSjUF #BVUFJMF 1SP[FTTF

" mEmE

eLPMPHJTDIF 4ZTUFNBOBMZTEF
8JSUTDIBGU (FTFMMTDIBGU VO

-FHFOEF *OTUJUVUF *(.3 *OTUJUVU G+S *TPUPQFOHFPMPHJF VOE .JOFSBI

$&1&$FOUSF GPS &0FSHZ 1PMJDZ &DPOPNJD35 *OTUJUVU G+S .FTT VOE 3FHFMUFDIOJL

$&3 $FOUFS PG &DPOPNJD 3FTFBSDI *1& *OTUJUVU G+S 7TFSGBISFOTUFDIOJL

&&) *OTUJUVU G+S &MFLUSJTDIF &0FSHJF*CEF3IBUSBBVOHUVOEG:+S 7FSLFISTQMBOVOH VOE 5SBOTQP
J)PDITQBOOVOHTUFDIOJL -"$ -BCPSBUPSJVN G+*S "OPSHBOJTDIF $IFNJF

&$0/ 1SPGFTTVS G+*S /BUJPOBMzLPOPNJF -7 -BCPSBUPSJVN G+S "FSPUIFSNPDIFNJF VOE 7FS(

(&0 (FPMPHJTDIFT *OTUJUVU -,& -BCPS G+S ,FSOFOFSHJFTZTUFENF

(&1 *OTUJUVU
)#5 *OTUJUVU
*$# *OTUJUVU
*$04 *OTUJUVU
*&% *OTUJUVU
* *OTUJUVU
*'6 *OTUJUVU

S (FPQIZTJL -4" -BCPSBUPSJVN G+S 4JDIFSIFJUTBOBMZUJL
JPDICBVUFDIOJL -4. -BCPS G*S 4USzNVOHTNBTDIJOFO

$IFNJF VOE #JPJOHFOJFVSXJTIFOGRDIBSUFG /IJDIUNFUBMMJITDIF 8FSLTUPGGF
$PNQVUJPOBM 4DJFODF 1&4 1SPGFTTVS G+S -FJTUVOHTFMFLUSPOJL VOE .FT
6NXFMUFOUTDIFJEVOHFO1L3& 1SPGFTTVS G+*S &SOFVFSCBSF &0OFSHJFUSJHFS
.FDIBOJTDIF 4ZTUFNF 464 1SPGFTTVS G+S /BDIIBMUJHLFJU VOE 5FDIOPMP}
6NXFMUJOHFOJFVSXJTTFOBDIBEUIMMDITBOTUBMU G+S 8BTTFSCBV )ZESPMPHJF
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&OFSHJFGPSTDIVOH BO EFS &5) ;SJDI

CSGOFSHJFCFSFIJUTUFMMV&QQELSBGU VOE 4POOFOFOFSHJF TJOE FCFOGIH
TUFIFOEFO &OFSHJFGPSTDIVOH 4P XJSE JO F

KFLUFO BO FJOFS &G%[JFO[TUFJHFSVOH WPO 8

&OFSHJFHFXJOOVOH NJUIJMGF TUSzZNVOHTEZOBNJTDIFS .PEFMMF H
NJU TPMM JOTCFTPOEFSF BVDI EFS (FSjVTDIQF
&SOFVFSCBSF &OFSHJF IFO EFS 3PUPSCMjUUFS WFSSJOHFSU XFSEFO

(SPTTF 'PSTDIVOHTBOTUSFOHVOHFO.BUGEJBSMGPSEESHM BPINKFNBC *$ CJT « $ NJU
EJF &G%[JFO[ VOE ,BQB[JUjU EFS 8BA[NFD[SBELIFLUY FSIEINBOLUSITDIF &OFSHJF VNXE
TPXJF VN 6NXFMUCFFJOUS|DIUJHV O HFOF DV\G R MMIN PFS RO F,YHIFHFXJOOVOH CFJUSBH
EFO EFUBJMMJFSUFO 'PSTDIVOHTG S BEHRO HIFA zSFOFREVWASTINZHMIDILFIJUFO TPMDIFS
.EJF "CTDIJU[VOH WPO CFTUFIFOEFQ WBHJHSWBFTYNPEEBIEOT FJOFO NJU 8jSNF CFUSJ
EJF G+S EJF 8BTTFSLSBGUOVUJ[VOHSPBASP BF §\G FABMI TIFRSFO "MMFSEJOHT MJFHU E
TPXJF EJF 60UFSTVDIVOH EFS #FFIJPEMTEN®O RWPSHEEARFXJOOVOH LPOWFOUJPOFM
TUFNFO EVSDI EBT )ZESPNBOBHFNROWOHTNFUIPEFO FCFOC+SUJH [V TFJO OPDI JO
.EJF "OBMZTRSBVPT-SVBIWOHFO WPO "C¢VTT
LBOjMFO VOE EFT 8BTTFSBVTUSJUUAJER RIOHFSPMHDFFO 4UBVE]N
NFO EJF 60OUFSTVDIVOH WPO HFOF SRMMIFCP B\SIMDIPTZ WEFAFIPUSFIJCTUPGGFO EFS
[VN #FJTQJFM WPO %SVDLWFSjOEPSRIOHFIXRJUE O4 DFOFGEBUJPO TUFIU VOUFS BOE
HVYVOHFO TPXJF EFS &OUM*GUVOH JQ WV&SWHIOUWODFBIMSVOHTNJUUFMBOCBY VOE [VS
&CFOTP TJOE [VTjU[MJDIF "LUJWJUJUEBS [¥SPESGPSTDUYOHCEBSQJIJFMTXFJTF EVSDI E
5JFGFOHFPUIFSNJF HFQMBOU 6N EFOBMEPFRDI EFSTWMFDHOFUF 'PSTDIVOHTGFMEF
MJTTIJHLFJUTFSIzIVOH JN 60UFSHSVOEBTCFHFASHO WP®TOBIFOBMUJHFO 1SPEVLUJPO
CSBVDIU FT XFJUFSHFIFOEF "OBMZTKOFWHPPRS #PDIGRWPDVPUVOEOFSHIFQ¢(BO[FO BVG VC(
JLSPTFJTNJ[JUJUTEBUFO CFJ UJFGF O SRIEOB QJIF B«(MPROHEFKBMUF FUD FSLBOOU 4F
4ZTUFNT" 8FJUFSF XJDIUJHF 'PSTDIV6BFOIBBHO 7TEBEQFTHESVOH WEPOSHIMQY¥YBO
TIJDI BVG "CTDIjU[VOHFO EFT 4FJTNJIFTYLPZTFEBO &£€FOHPFSUSJHFO G+ISFO
MPDIJOKFLUJPOFO BVGUSFUFO LBOO'sBVEJEB&O.PKEFMIMI¥VSHO WAPFDO #JPSBG¥%OFSJFO
*OUFSBLUJPOFO [XJTDIFO EFS '"M«TTJHLIBFE WIIH FEFBISOBTAQUMFHIO [VS 7TFSG*HVOH EJF
JN %BVFSCFUSJFC FJOFT43TRHGENOHFPXKIAFFSBIDOFF WPN 3BG¥%OBUJPOTWFSGBISFO VOE
BVG OVNFSJTDIF .PEFMMSFDIOVOHFOXGOSTBIFFIOP SBGI# OB IWVWOETQSPEVLUFO BCIjOHJH
HFLPQQFMUFO 1SP[FTTF 6OUFS BOEKSBNFXFMSERO® F MBRLTUWCSRHTMOEFSF 6NXBOEMVOHT!
BOHFUSJFCFOF #PISLzQGF FOUXJDLFMEMIN & J#JPALTSBFAU TWBSGEGGF VOE 'FJODIFNJLBM
EV[JFSFO %BCFJ LPNNU IPDIUFNQFSBRS/EBRFTUFN-FFOOUQORAWM #JPQMBTUJL VOE #JPC
FMFLUSPOJL [VN &JOTBU[ &SGPSTDIWRYXBOEMODNWTYTMBEPM FNBUFSJBM 4UjSLF LBOO
LPNCJOJFSUFS 5SsBOTQPSU WPO FMFNUSDTDREE S&E@FSHBPO NIMH " WHWFWUSFOOU XFSEFO
#PI1S¢eTTIJHLFJU JO EJF 5JFGF 1BSBMMRAMOEBMWSHXKBEUFJOFGMETSIOFO TJDI NJU EFS IF
BOUF G+*S 5JFGFOCPISVOHFO FOUXJDIWUABWE TEGFT PERS BNIRU , MYIBBIONTDIFO 5SFOOWFSGBI
UFMT FMFLUSPNBHOFUJTDIFS 'SBINFWB OF SMGH ONOCHBSLUFSIFO VOE 1JM[FO JO FJC
IFJTTFO <CFSLSJUJTDIFO 5JFGFOXBMWIFSHFSEFNDNFOD XIBEEFO %JF &5) ;SJDI LBOO



&OFSHJFGPSTDIVOH BO

GBISVOHFO CFJ EFS )PDIESVDLVNXBQAQPVWVO AP SWHPOHRBHAIJPPNQVUFS JO TJ
VOE CFJN CJPLBUBMZUJTDIFO 1SP[FEFBOFTYBRJIJWPTSRXENMFBOOHKUIBFENUIBGU PQ
#JP &OFSHJF *OJUJBUJWF CF¥%OEFU WHO EC¢ E bS8 XBBESMQOBITWP@ #JP "CGBI
QMBOU JTU EJF BLUVFMMF 'PSTDIVORS NBHQ JBOBNO [VCBOYFO[CBBFO &OEFO
CFJ TPMMFO OFVF .FUIPEFO JO EFS BEZEFMENCEHPBEMAPMH LEOG+D EBT
§NPMFDVMBS FOHJOFFSJOH"™ VOE G+S EJF 4JNVMBUJPO OBU-S

1SPKFLU #SFOOTUPGGF BVT 4PMBSFOARFSHJIFIFNJTDIFO 3FBLUJPOTLJOHRUJL
;7 JEM EFT 'PSTDIVOHTQSPKFLUT JTULPBQMHYROOHOMNBOF VDI VOUFS|BOE
8BTTFS TPMBSF #SFOOTUPGGF IFS[$PNRVNMFONPEFMNVMFUBS$PANSQVUBUJPOE
NJTDIF 1SPEVLUJPO WPOBBTIFBUIRPHPOUF $BSHEBBBAH" VOUFSTVDIU XF¢
JTU FJO TPMDIFS QPUFO[JFMMB BWYPBEOUWBEB LFWPPFITU )[VEFN EJF .PEFMNM
UFS BOEFSFN [VN "OUSJFC WPO #SFOO®H 4URB G [FUWIBRO QWFSSKIFQO DIFNJTDIF
EFU XFSEFO %FS 'PSTDIVOHTTDIXFBQVRLWFBIRISEDEBO\ER®D 4PMBSSFBLUP
EFS &0OUXJDLMVOH WPO TPMBSDIFNJKIB MO F3F BXRBESFO LBO CEFC BV .5 BV @ SBP
OFO #SFOOTUPGGF CFJ 5FNQF$BOUVHFOT[BYTDI®%BSJIOG XJIJSE ;JOLPYJE [V ;JC
*$ IFSHFTUFMMU XFSEFO ;JON #RIHWQBMM )EBT EFS 4QFJDIFSVOH WPO
4Z0UIFTFHBT VOE JO XFMDIFO .BUFMJBMUFDINUWG{BIENRROQBUBMZUJMIE )F
FSHIJFCFEBSG BVG[VCFSFJUFO TJOEFJNQGBMNMNOIEGE UBMIINOEOVU[FO |5SP!
.FUBMMF %JF )FSTUFMMVOHTOSBPAWBH BOVOHRPMBEFQO)TBN NJU EFN 14* |
HFO UIFSNPDIFNJTDI VOE TJOE BVGTUPG[EORGUFBMWFEHAFEMBSTU JO FIJOJHFS
TUSBIMVOH BOHFXJFTFO EJF BMT T&FUESBHXFREFRMBFGUWEF SEIFPOGPSNBUJP
JPDIUFNQFSBRMI TXjSNF EJFOU "CCYRB¥OHXXX#PSF FUI[ DI
EFS 4USBIMVOHT.CFSUSBHVOH VOE EFS EBEVSDI BVTHFMz

,PO[FOUSJFSUF 4POOFOFOFSHJF

"CCIJMEVOH '«OG UIFSNPDIFNJTDIF
8FHF [VS )FSTUFMMVOH WPO

TPMBSFN 8BTTFSTUPGG )

-BOHGSJTUJH JHFS
N [8BTTFSTUPG|G

4PMBSFS 8BTTFSTUPGG
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&OFSHJFXBOEMVOH WFSZ &$#. 8FJUFSF 'PSTDIVOHTQSPKFLUF CF
"CUSFOOFO \BFD BBS -VGU TPXJF EJF "CUSFO

&OFSHJFVNXBOEMVOHT VOE 5SBOTQWSOUSIMOPMFBHOFO%SVDLXFDITFMBETPSQUJPO

,MINBGSFVOEMJDIF 5FDIOPMPHJFO [¥%JOWHS PINIFSBDVUH P OHIMOE

G+S EFO 7FSLFIS TJOE BVG 6NXBOEMANOFHNNBEDTJCGRLF NIUTF %OEFU EJF EF[FOUSBM

IPIFN 8JSLVOHTHSBE VOE OJFESJHFHV@BIBEMJIPGRSNITFIG+S EJF ,PNCJOBUJPO WI

POFO BOHFXJFTFO (FGPSTDIU XJSE+BMFCFJBBOL3FBVFFOYPOIDLFMUFS 7FSCSFOOVOF

(SVOEMBHFO VOE VOUFSTU-U[FOEFO J5FD IFOTP MPMVYPBIFO FJO %FNPOTUSBUJPOTNPEF!
.[VS &OUXJDLMVOH WPO QSj[JTFO VIEGCWFRTIWAN O\HTEFISUHIAGO EBT NJU 3FLPSEXFS
#FSFDIOVOHTNFUIPEFO SFBLUJWF 5BP®ONPENVIENILU &SEHBT CFUSJFCFOF §4XJTT .P
.[VS &OUXJDLMVOH WPE &DOUEFUYEIF ELWRVFMM [zDITUFO 8FSUFOE-§MELF (FTBNI
4FOTPSJL G+S EJF ,POUSPMMF VOE USFBXIBDINITWVOH (MFJDI[FJUJH TJOE EJF 4UJI
.[VS &OUXJDLMVOH WPO 3FHFMVOHTBWHEBIJUQNFRMPT OJFESJH %FS FOUXJDLFMU
.[VS QSj[JTFO NFDIBOJTDIFO .PEFM (\SFTSN\BMH EFFO7MSFAB M CFS ,JJMPXBUU FMFLUSES
UFOT FJO[FMOFS ,PNQPOFOUFO VN UFSRPRNFQIBDUTDMFJIOF S K WOHETEFMMFFSF -FJT
&SN*EVOHFO EBT %FGPSNBUJPOTWRSIBMEEEPIVDE EIMBOVOH %JFTF 5FDIOPMPH.
TDIJEJHVOH WPO )PDIUFNQFSBUVSOFUUBPE UPIMFIFBSIJUBNFO FSGPMHSFJIDI WFSNE
TDIjU[FO (FGPSTDIU XJSE [VEFN BO FJOFS .JLSPUVSCJO

FYUSFN LMFJOF -FJTY\BOWHHFRIFHU 8TU "CCJIM

4USPNFS[FVHVOH VOE ,SBGU 8jSNF ,EFQQMVOH%BSBO CFUFJMJHU TJOE G+0G (SVQQ

'S EJF 838K ,PQQMVOH ,8, VOE G+BDISFEFIOFEGL5) "CUFIJMVOHFO *N S5FBNXPSL

XFSLF TJOE IPDI FG%[JFOUF 4ZTUFNB6 Y8 PICSYNDIFBPO FTBS<SU CFJ EFS LBUBMZU.

CFUSBDIUFU XFSEFO EBT .BOBHFNFOWOWP@FUIEFNOITBUFGIJBMIJFO CFJ 6MUSB )PDI

4USPNFS[FVHVOHTBOMBHFO TPXJF 7AASIUSESEVWBHAZOURNRE FMFLUSJTDIFO .BTDIJ

NJU jVTTFSTU OJFESJHFO &NJTTJP O MY DRI V8 F SWR/STRUOG SFUFBJEUSZNVOHTNBTDIJOF(

/IVU[VOH WPO HFPUIFSNJTDIFS &OFSBUN YDIE MBRIF OCAHONFSFO EJF GS %JBHOPTF(

BVG FJOF UIFSNPFMFLUSJTDIF 6NXBFGBERSEBHSWPID TJIPEFS

UFNQFSBUVSFOFSHNFJO/QUSBN BOHFXJFTFO

%FS 'PLVT CFJ EFS ,FSOLSBGUGPSTD

NJTDIF VOE ¢VJEEZOBNJTDIF .PEFMI

FOFSHJFTZTUFNFO BVG EJF 3FBLUP:

VOE 4UFVFSVOHTUFDIOJL TPDOIFHE DG

,PIMFOEJPYJE BC[VTDIFJEFO VOE FC

LVOGU TFIS CFEFVUTBN XFSEFO $B

BOE 4UPSBHF $$4 4P LzOOUF FT (

XFSEFO ,PIMFOEJPYJE BMT ,BSCPO

(FTUFJO [V TQFJDIFSO ;VTjU[MJDI

4UFJOLPIMFMBHFSTUjUUFO FSGPSTEL )

[VOH WPO .FUIBOHBT &OIBODFE $PB'|\¢G’-‘!§]|F/IEV.§HJ|B,@EQ®EB@UFO FJOFS .JLSPUVSCJOF JN (Sz



&OFSHJFGPSTDIVOH BO

5SBOTQPSU 7FSUFIJMVOH VOE 4@VHPAFFVOMNQFSBUVSGFTUJHLFJU
CFO EJF OFVFO ,POWFSUFS XFJU +CF!

5SBOTQPSU VOE 7FSUFJMVOH WPO &EFFSHRPBI® $IG PMIBRON [HTFIFD °&CFOTP

VOBCIJOHJH WPO EFO FJO[FMOFO 2VMVWOHEFONP QJBNVBPOBY JHIUGFESUFO LPNQN

TFJUJHFO 'MVTTSJDIUVOH WPN &S[NOHF&S IHFCREFXBDWFOHIXGESL[FVHFO HF

SBOUFO [VN 7TFSCSBVDIFS %BT FMFLUGJHNDFEUJEBD PFINHIVTOHR @ RFBUUFSJFO X.

TPSHU EBG+S EBTT EFS 2VFMMFOWRSN O @ WBFQJHS H FOHBKNI BIPW JFM-S1zIFO

&OFSHJF MJFGFSU XJF EJF 7TFSCSBVODEBSWIHFFO GUSHEDPO %BTFLBOJTDIFO &OF

TVNWFSIBMUFO VOE EFS 1SFJT CFTUDINFSNQHMWINIUFEBO[\&GBBE XIDLFMO %B

HIF¢,¢VTT JO FJOFN TPMDIFO SFMBUJWBBIF FESEMJIBOM AP QO RWQI PEFWOF®G+S EJF

5SBOTQWEGE 7FSUFIJMTZTUFN &JOF ;XN BLEGTQURUDIBOVEIHOFO NJU .BUFSJF

WPO HSPTTFO &OFSHJFNFOHFO JTU KIFESP LIFOV@IRNIUT X.BUFSPF 8BTTFSTUPG

CFIBGUFUFO &OFSHJFUSjHFSO (BT eM ,PIMF PEFS NJU EFS

8BTTFSLSBGU JO 4UBVTFFO NzHMJDI

;' VLVOGUTHFSJDIUFUF ,PO[FQUF G+<S EJF 7FSTPSHVOHTOFU[F

TJOE EFNHFHFO+*CFS BVG FJOFO FG%[JFOUFO &OFSHJFUSBOT

QPSU «CFS MBOHF %JTUBO[FO TPXJF BVG EBT 4QFJDIFSO WPO

FMFLUSJTDIFS &OFSHJF JN HSPTTFO 6NGBOH BVTHFSJDIUFU

'PSTDIVOHTHSVQQFO EFS &5) ;*SJDI BSCFJUFO TFJU MjOHFSFS

yFJU JOUFSEJT[JQMJOjS EBSBO FJOFO 1SPUPUZQFO G+S FJO &OFS

HIFWFSUFIJMOFU[ [V FOUXFSGFO EFS EJF #FE*SGOJTTF G+S EJF

OjDITUFO CJT +BISF BCEFDLFO LBOO %FS 1SPUPUZQ

FIJHOFU TJDI JOTCFTPOEFSF G+«S EJF LPNCJOJFSUF *OUFHSBUJPO

WPO LPOWFOUJPOFMMFO &OFSHJFRVFMMFO WPO XJUUFSVOHTBC

[JOHJHFO FMFLUSJTDIFO 2VFMMFO B8JOE 4POOF TPXJF EFS

&OFSHJFTQFJDIFSVOH &JO TPMDIFS .JY WPO &OFSHJFUSJHFSO

XJSE G+*S EJF L*OGUJHF 7TFSTPSHVOH WPO #BMMVOHT[FOUSFO CF

OzUJHU

%BT )BVQUBVHFONFSL EFS 'PSTDIVOH MJFHU BVG EFO /VU

[VOHTBTQFLUFO XJF /FU[TJDIFSIFJU LPNQMFYF 4UFVFSVOH

,PNNVOJLBUJPO VOE fCFSXBDIVOH &CFOTP HJIJMU FT [V

TjU[MJDIF 5FDIOPMPHJFO CFJTQJFMTXFJTF G+¢S EFO VOUFSJS

EJTDIFO 5SBOTQPSU WPO VOUFSTDIJFEMJDIFO &0OFSHJFUSjJHFSO

TPXJF OFVF 4QFJDIFSNBUFSJBMJFO 4USPN UIFSNJTDIF &O

FSHJF (BT PEFS 'MeTTJHLFJU [V TUVEJFSFO

4PMDIF /FU[LPO[FQUF TJOE BVG EJF &0UXJDLMVOH WPO ,PO

WFSUFSO BOHFXJFTFO EJF FJO WFSMVTUBSNFT VOE TJDIFSFT

*NQMFNFOUJFSFO WFSTDIJFEFOTUFS FMFLUSJTDIFS 2VFMMFO JO

FJO 7TFSTPSHVOHTOFU[ FSNzHMJDIFO )JOTJDIUMJIDI &G%[JFO][



&OFSHJFGPSTDIVOH BO EFS &5) ;SJDI

1SPKFLU 7JTJPO FJOFT [VL*OGUJHFON& WFPNH IFSESBNOHRVSOHBITTIjOHJIHF
OFUI[FT CFVSUFIJMFO XVSEFO WFSTDIJFEHF
; FOUSBMF #BVTUFJOF EFT [VL.OGUXKE[ /NU[XFSLVNS+FHEHIFIFM &JOT
&OFSHIJFWFSTPSHVOH TJOE )VCT VQRUIFSSIHIIBFQ MIDIIFSO(BzZOHFTDIjU[U
XFMDIF EJF ,OPUFO CJMEFO TPXJFXBWUFSWMSHCUBEIFOHBEFHE WFSG+HCB S
NFOUF EB[XJTDIFO EJF ,POOFLUPSFOP@8POMPABDBRPILOBFVURSHMFIDIFO %
"CCIJMEVOH &JO &OFSHJFIVC JTWHSBIC EGEOS EFJFEMBBMFBIOIFIJUF(
2VFMMFO VOE NJU EFN &OFSHJIJFTQRUDERNF WFGES/NHEF®IDPOEJF FNJT
EJFTEN ,OPUFO BVT LBOO EJF ,POVOESTHROE WOSTFSIHBCXHFEFO TPMM
3JDIUVOHFO FSGPMHFO *N BMMHFN%BO F&O BIMNM PWHSLTPSHMWO RTDOZTUF
)VC BMMF EFOLCBSFO &0FSHJFUSjHRS)NJBEBDOBOEGSEFO 'BDIHSVQQFQ
%JFTFT BCTUSBLUF /FU[CBVLPO[FQWHRBUOPMPIHBM TV WB \BOMBHIF«CFSU
FSXJFTFO VN EFO BLUVFMMFO .JY WO QVIBNNFIFBISGHFSONGBYUSFIOFN
EJF /IBIWFSTPSHVOH 1JOTJDIUMJDI ,PHIIFI® \FOE&MPIMFBHJFUJWUTWESTPS
PQUJIJNJFSFO &JOF 'BMMTUVEJF G+S GjJOPINDUUSBGEESRPASEIADTYNFMMFES
[FSJTDIF ,MFJOTUBEU JTU CFSFIJUTTRXAUFOHSSGGFEBFDPSIMNGATDIFO 6
XPSEFO *N 3BINFO EJFTFT 1SPKFLUDOGPSHE BRCIF®HO VIQOESFSI]jMUMJDI
TVDIU XJF FJO .JY BO &OFSHJFUSjHKKXOGWRDOSEBMHTZQPSIP IHSFO

JTU %JF &O0UXJDLMVOH FJOFS TPMDIFO 5FDIOPMPHJF JTU BVDI
BMT *OQVU G+«S FJOFO 5SBOTGFS EFT ,OPXIPXT [VHVOTUFO
EFS *OEVTUSJF HFEBDIU
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&OFSHJFGPSTDIVOH BO

&OFSHJFBOXFOEVOH MZTF [VS "CHBTOBDICFIBOEMVOH TP
3FHFMVOHTBMHPSJUINFO FSGPSTDIL

..%JF &0OUXJDLMVOH WPO .BUFSJBMJF
7TFSLFIS VOE 3 BVNQMBOVOH 4QFJDIFSVOH WPO &MFLUSJ[JUjU VC

%FS 'PLVT MJFHU VOUFS BOEFSFN B
(UFS VOE 1FSTPOFOUSBOTQPSU EFO BVG )PDIMFJTUVOHTCBUUFSJF

*OOPWBUJPOFO EFS &5) ;*SJDI [VHVODBRO RIPEQFWINORMM ULPOEFOTBUPS
GSFVOEMJDIFO .PCJMJUjU IBCFO NFISISERTGF $OE BIS FGRFATRMUP 8BTTFSTUPC
JO 'BDILSFJTFO BVTHFMzTU %B[V HFIX6EBED &FBJMBIBOAMHPEFEFMO EFS QJPO.
UPUZQ 1"$ $BS ** EFS EFO BLUVFMMG<S &IMUIEISHEGBIBJFEFAS &0OEF EFS
,SBGUTUPGGFG%[JFO[ JOOF IjMU TP XD FESEETF GBIFBON RAMHIMFO 1SPKFLU
7FIJDMF $&7 %BT JO ;VIBNNFOBSCFROUJMJIUjWEMSP RRQBF G+S "HHMPNFS
FOUXJDLFMUF 'BIS[FVH WFSVSTBDIU &URSR QFHGESSBNMBIBRMMFETQJFMU EBC
FNJTTJPOF®MD JO EFS 6NHFCVOH WPSEBPEP® SIECFMWPO 1FSTPOFOXBHFC
EVOH 'VLVOGU FMFLUSJ%[JFSU XFSEFO
%B SVOEEFT HMPCBMFO (FTBNUGSB D.I% WP MVBNWDTIF BWRO *OWFTUJUJPOT V
A4FF USBOTQPSUJFSU XJSE TUFIFO VNPXOFIWWGEGSENFOEMND IFEJFO7FSLFISTTUS:
USJFCTMzTVOHFO G+S 4DIJGGF [VOFINFQEJNNFPEOT[EFBzOFOFO XFSEFO P
TFU[HFCFS *O ;VTIBNNFOBSCFJU NJU SBSNDMEBF[FEUTIFIFOzLPOPNJTDIFS
VOE EFS FVSPQjJTDIFO *OEVTUSJF JT W BID IEBSS1&S)T QBUDIWBECFMFVDIUFU
XFMUXFJU FJO[JHBSUJHFS 7FSTVDITUS}jHFSFQ®76P 46 S RTFR sS4 D8 GG AOUXIDLEMU
BOUSJFCF FOUXPSGFO XPSEFO %BSBO XFSEFO OFVF #SFOO
WFSGBISFO VOE ,SBGUTUPGGF VOUFSTVDIU

.*N 3BINFO WPO EJT[JQMJO+<CFSHSFJGFOEFO 1SPKFLUFO JN

#FSFJDI §7FSLFIS VOE .PCJMJUjU" XJSE FCFOTP BO UFDI

OPMPHJTDIFO zLPOPNJTDIFO VOE "~ "CCJMEVOH %JF §$SMFBO &OHJOF 7FIJDMFT"

"TQFLUFO HEGPSTDIU %BCFJ HFIU ES.DLU E\KFNJIC]'TJPOFO VOUFS EJF ,PO[FOUSBU

WPO (SVOEMBHFO VOE VN FJOFO 8 cUNPTeuST

FOHFS ,PPQFSBUJPO NJU EFS JOU

WPSBOHFUSJFCFO XFSEFO LBOO
.8FJUFSF 'PSTDIVOHTTDIXFSQVOLUI

SFO EFS &NJTTJPOFO WPO MPLBM

4DIBETUPGGFO 4WM\ILIPYPEMHOGET
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(FCJjVEF %JF 'PSTDIVOHTCFN+IVOHFO TJOE EBCFJ BVG C
UFSJFO BVTHFSJDIUFU
&OFSHJFVNXBOEMVOH JO (FCjVEFO ..&SIzIVOH EFS FYFRBFUJIFO|FO
(FNjTT EFS FJEHFOzTTJTDIFO &OFSHJ&ESEEBHNOAFIP W PO 3&ROFSHIFEJFOTUMFJTUVOH |
JTU EJF &OFSHJFOVU[VOH JO (FCj]VEFONEREBV'® BNINVBODIBPOXFSUJHFS &YFSHJF
EBTT BC EFN +BIS GSFJPS $#FUSJFC. NZHMIMHFSVOH EFS 7PMMMBTUTUVOEFO([BIM
XJSE %JFTF #JMBO[JFSVOH CF[JFIU BM3F BTAFIVHIFONXBFSEHFX*OTDIUFO &OFSHJF
MVOHTTZTUFNF JOOFSIBMC VOE BVTTHSIBMEEN LOMFIAFOCNZEMMIDIFO +BISFT &OFSHJF
NJU FJO VOE CFUSJGGU JOTCFTPOEFEF 8VPLWFYIUFSVP & MPL® FJB &G%[JFO[ FJOFT
UjUTFS[FVHVOHTBOMBHFO &S[FVHVOH FJOFS &OFSHJFEJFOTUMFJTUVOH
%JF &OFSHJF VOE 4UPGG¢TTF EJF EFl6 #BWMMBEUA#¥USBPE VOE EFN 5FIJMMBTU]
FJOFT (FCjVEFT CFOzUJHU XFSEFO TJDEIJFEBBPMXPSNEEROFDL
7PO TQF[J%TDIFN 'PSTDIVOHTJOUFSERDR ITRIDEP EBTESSEQIF WPO &OFSHJFVNXBOEM
%JFOTUMFJTUVOHFO EJF FJO (FCjVEPSPEBTEFOVU[FSO [VS
7FSG*HVOH TUFMMU %B[V HFIzZSFO CRIJITBIFMWPRI T4ZEUFNFIFSNJU PGGFOFN GPTT.
NJTDIF VOE IZHSJTDIF #FIBHMJDILFJUTERBAPVA FVEBUSEOMBIMIMFOTBBEGMB 3NP SFTQFI
UjU FJO HVUFT WJTVFMMFT 6NGFME T[EXJIF EBT IPIF 1PUFO[JBM
[VS &SCSJOHVOH FJOFT .FISXFSUT 7FSUJFGUF QIZTJLBMJTDIF VOE DIFNJTDIF ,FO
%JF 'PSTDIVOH CFGBTTU TJDI NJU K FEIRON FPGEWIOFQW [(WIH B EFSIJHOIJ%LBOUF 4UFJH
&OFSHJFVNXBOEMVOHTLFUUF VOE LPRERORSIZBIFTPD®HFS ;FIJUIPSJ[POU VN FJOFC
..FSTUFOT BVG EJF 1SJNjSFOFSHJF CERVBSANMBRENVO ARG BJOEOUFS [V HFTUBMUFO
8BTTFSLSBGU #SFOOTUPGGF FUD SFMBUJW LVS[ OjNMJDI XFOJHF +BISF &G%[JF
[XFJUFOT BVG EJF &OEFOFSHJF HFOFYMIJEFQFEBLIFBYOH CJT TJOE EVSDIBVT |
USB®BNBUJPO USBOTQPSU FUD TJF FSGPSEFSO BMMFSEJOHT FJOF &OUXJDLMN
.VOE ESJUUFOT BVG EJF /VU[FOFSHSPEVNKBWPWMVOHQEFBIFSXFJTF +BISFO
&OFSHJF JO /VU[BOXFOEVOH 4UFVEBMOHFEFS@ETUFSIVFQMFO LZOOFO JO EFS 3FHF
'VOLUJPO FJOFT [FJUMJDIFO VOE WRINUOSHROUXIIHFM@EFXFSEFO +F OBDI 1SPEV
EBSGT FUD XJSE EJF *OEVTUSJF [V VOUFSTDIJFEMJDIFO &¢
%BT %FQBSUFNFOU "SDIJUFLUVS EFQ¥B) UBQ DR JITESEHFNOU %BT 1PUFO[JBM OFVF
EJF "VGHBCF EJF FSGPSTDIUFO 4ZEBONSFFMVNBILAN[LFNDUXJIJDLFMO JTU EBCFJ SF
QMFUUFO (FCJVEFJOTUBMMBUJPOTTZIR)FNSFPIFOFIHUXEITD [EJWFSTFO 'BDIHFCJF
FJOFN (FCJVEF [VTBNNFO[VG+*HFO ° GPPRBMFVOEOGY®ITUQSVOH BVG EJF JOUFSOBUJ
POBM HFNFJOEF ° JOTCFTPOEFSF JO 'PSTDIVOHTQS
TJDI BVG EJF &YFSHJFFG%[JFO[ TQF[JBMJTJFSH

&YFSHJF CF[FJDIOFU EFO "OUFJM EFS &0FSHJF EFS "SCFJU WFSSJDIU
EBT UIFSNPEZOBNJTDIF UIFSNJTDIF NFDIBOJTDIF VOE DIFNJTDIF (M
NJU TFJOFS 6NHFCVOH HFCSBDIU XJSE



&OFSHJFGPSTDIVOH BO

1SPKFLU .POUF 3PTB )*UUF

%BT 1SPKFLU Ge+S EJF OFVF .POUF 3PTB )*UUF CFXFJTU
EBTT EFN OBDIIBMUJHFO #BVFO JONJUUFO FJOFS (MFUTDIFS
MBOETDIBGU LFJOF (SFO[FO HFTFU[U TJOE 6N EJFTFS )F
SBVTGPSEFSVOH [V CFHFHOFO IBU EJF &5) ;SJDI VOUFS
&JOCF[VH WPO 4UVEJFSFOEFO 1SPGFTTPSFO VOE 4QF[JB
MJTUFO FJO CBVSFJGFT 1SPKFLU G+«S EFO 4DIXFJ[FS "MQFO
$MVC 4"$ FOUXJDLFMU XFMDIFT BC SFBMJTJFSU XJSE
%JF (FCjVEFUFDIOJL G+<S BPHBORMWF .POUF

HFIU OFVF 8FHF TPEBTT BVG VNXFMUTDIPOFOEF 8FJTF

FJO NzHMJDITU IPIFS "VUBSLJFHSBE CFJ EFS &0OFSHJF VOE
8BTTFSWFSTPSHVOH FSSFJDIU XJSE )JFS[V USBHFO FJOF BVT
HIJFCJHF BLUJWF VOE QBTTJWF /VU[VOH EFS TPMBSFO &OFSHJF
FJOF HVUF B8jSNFEjNNSOHHFEEOOVOH BVT

EFS "CMVGU TPXJF EFS &JOTBU[ WPO FG¥%[JFOUFO (FSjUFO CFJ
%JF OFVF .POUF 3PTB )*UUF XJSE NJU FJOFN FOFSHF
UJTDIFO (BYJWESLIFHSBE WRADIUF® VS

TDIXFJ[TPOEFSO XFMUXFJU FJO #FJTQJFM G+S EJF OBDI
IBMUJHF (FCjJVEFFSTOFMMWIHWDIBGEVOH EBS

TUFMMFO 8FJUFSF *OGPSNBUJPOFO TJOE FSIjMUMJDI VOUFS
XXX EFQMB[FT BSDI FUI[ DI NPOUFSPTB
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(FSjUF #BVUFJMF 1SP[FTTF .BUFSJBMFG#%[JFO[ JO EFS *OEVTUSJF
%JF .BUFSJBMFG¥%[JFO[ MjTTU TJDI TUFJHFSO
&OFSHJIFFG%[JFO[ JO EFS *OEVTUSJF'VTHBOHTNBUFSJBMJFO G+S EBT &OEQSPEVLU
%JF *OEVTUSJF WFSCSBVDIU XFMUXEFW® BR FNFRMORHOT XIETFOESS .BUFSJBMCFEBSG
HJF VOE CFBOT@EFBDIO EJF 0&$% -jOEEGBQISPYRNTFT SFEV[JFSU XJSE %JF .BUFSJBMF
GFSUFO &OFSHJFSFTTPVSDFO 2VFMMEV®ESMWHMIOFSHZ #A[VMPRLEFO "VTHBOHTSPI
& *4#] %B WIFMF #SBODEFFGFSUTUPGGFO HFTFU[U XFSEFO EJF Ge!
HIJFJOUFOUR® BGEFUFIU FJOF IPIF XUFWBS WPSXFRIGFEFU XFSEFO %SFJ 4USBUFHJF(
&G¥%[IJFO[ [V TUFJHFSO %JF zLPOPNJTBOHOUBIBEFVDIFD FJBJ
EFVUJH EFS "OTUJFH EFS &OFSHJFQS%JFF(AXJDDURSFEVLOIPO JN 1SPEVLUJPOTQSI
TPXJF EBT JOTL*OGUJH BCTFICBSKHRBPHARUJIOWFBVWBESIFIOHFSU EFO .BUFSJBMWF!
*OEVTUSJF IBU TJDI CFSFJUT NJU FJQBBENSRFTFO OUFSI @BVUWFIBBMUVOH TFJOFS 'V
AUSBUFHJFO 1SPHSBNNFO VOE 1SPEV.LYBSO' CGBMWMMEFBVOH EG®SIN 1SPEVLUIJPOTQSP[F
&OFSHJFFG¥%[JFO[ FOHBHJFSU TPEBTTjCREFVIUEBERJIFEISIWEEXFOEFO WPO FOFSH
FSSFJDIU XVSEFO 8jISFOE TJDI EFS JOGBWMWI UPNG\EF @ \CFQMUVOHTXFJTF WPO 3FTU

EFS O0&$XEFS TFJIU WFSEPQQFMU HABWFOC MRIF® BJFFSHJFHFIBMU BVGXFJTFO %
.FOHF BO WFSCSBVDIUFS &OFSHJF QBBLQJAMTXERDHF UBBIU3FDZDMJOH WPO -zTV(
2VFMMF B8PSME &OFSHZ $PVODJM EJFOBIFINOHDHF EEBWE®LUJPO

CMFJCU EBT 1PUFO[JBM [VS &G%[JFO[PABFI BB S EDSWIRS EFSGEFCEWPO .BUFSJBMJFO J
USJF CFUSjDIUMJDI ,VEB®FIDUCB STIMPMH®SP[FTT SFEV[JFSU EFO 3PITUPGGCFEBS
TUJH XFSEFO 7FSCFTTFBOBFFOSWED &OMSHIJFWFSCSBVDI CFJ EFS (FXJOOVOH VO
HFOEF *OTUSVNFOUF TJOE EBG+S FSGBYIASBEPN EJF "CGBMMNFOHF EJF EFQPOJI
.&JOF TZTUFNBUJTDIF &0OFSHJFCJMBGRBFGY 0 KK PSIBEO Gw\BT TO

EVUSJFVOUFSOFINFO VOWFS[JDIUCBS VN EBT 4QBSQP

UFO[JBM BC[VTDIjU[FO VOE VINFEOQHFNFTTFOF &G%

NBTOBMFO [V JEFOUJ%[JFSFO

.%BT #FODINBSLJOH NBDIU 1SP[FTTF VOE 4ZTUFENF VO

UFSFJOBOEFS WFSHMFJDICBS 4P MjTTU TJDI EFS &0FSHJFWFS

CSBVDI JOOFSIBMC FJOFT 60UFSOFINFOT PEFS JOOFSIBMC

FJOFS 1SPEVLUJPOTCSBODIF BOBMZTJFSFO

..POJUPSJOH VOE 5BSHFUJOH .FUIPEFO MJFGFSO FOUTDIFJ

EFOEF *OGPSNBUJPOFO [VS 6NTFU[VOH VOE 8FJUFSFOU

XJDLMVOH WPO &OFSHJFFG%[JFO[NBTTOBINFO



&OFSHJFGPSTDIVOH BO

1SPKFLU "OBMZTF EFS &OFSHJFH
*OEVTUSJF

%JF 'PSTDIVOHTBLUJWJUjUFO EW(
4JDIFSIFJUTUFDIOPMPHJF BO EF
DIFN FUI[ DI CFGBTTFO TJDI NJU
DIFNJTDIFO *OEVTUSJF )BVQUI[J
FJOFT EZOBNJTDIFO (MFJDIHFXJ
GeS LPNQMFYF DIFNJTDIF 1SPEVI

UVFMMF 1SPKFLU CF[JFIU TJDI B
MVOH WPO SVOE DIFNJTDIFO 14
%JF FOUXJDLFMUFO "OBMZTF V

NFOUF FSMBVCFO FJOF #FSFDI
CSBVDIT %BNQG &MFLUSJ[JUjU V\
[FMOFO 1SP[FTTUjUJHLFJU NJU FJ
PIOF EBTT EBG+S JOEJWJEVFMMF
GPSEFSMJDI TJOE %BT 4UFJHFS
HIFFG%[JFO[ EF3%OJFSU BMT 7FS
NPEZOBNJTDI WPSHFHFCFOFO #FH
FSGPSEFSMJDIFO &0FSHJFNFOHF
FIJOIFJUFO [XJTDIFO

%BT 'PSTDIVOHTSFTVMUBU XJSE
4PGUXBSFMzTVOH G+S FJO &0OFSH
DIFNJTDIFO 1SPEVLUJPOTTUjUUF
&6 [VS 7TFSG*HVOH HFTUFMMU XF
NzHMJDIFO &OFSHJFTQBSNBTTOB
GPSEFSMJDIFO *OWFTUJUJPOFO
CFSFJDI EFS JOUFSFTTJFSUFO 6d

G¥%[JFO[ JO EFS DIFNJTDIFO

SE(SVQQF G+S 6NXFMU

5 &5) ;*SJDI XXX TVTU
&OFSHJFFG%[JFO[ JO EFS

FM JTU EBT &OUXJDLFMO
DIUT FOFSHZ CBMBODF
UJPOTQSP[FTTF %BT BL

G 1SP[FTTF G+S EJF )FSTUFM
SPEVLUFO

OE .PEFMMJFSVOHTJOTUSV
DVOH EFT &OFSHJFWFS

OE , IMFOFSHJF KFEFS FJO
OFS (FOBVJHLFJU WPO
7FSCSBVDITNFTTVOHFO FS
OHTQPUFO[JBM G+S EJF &OFS
jMUOJT [XJTDIFO EFN UIFS
BSG VOE EFS UBUT|DIMJDI
MJFHU G+S FJO[FMOF 1SP[FTT

HFOFSBMJTJFSU VOE TPMM BMT
JFFG%[JFO[NPOJUPSJOH EFO

D JO EFS 4DIXFJ[ VOE EFS

SEFO %JF 6NTFU[VOH EFS

INFO VOE EJF EBG+S FS
MIJFHFO JN 7FSBOUXPSUVOHT
UFSOFINFO
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8FDITFMXJSLVOHFO NJU &PAFSEMMTDAB GUPQUINIFSFO VOE EJF /I
VOE 6NXEMU &OFSHJF BVT TBVCFSFO 2VFMMFO [V FSIzIFO

. %JF &OUXJDLMVOH WPO BHFOUFOCBTJFSUFC
7FSLFISTTZTUFNF EJF FJOF *EFOUJ%[JFSVO}
eLPMPHJTDIF 4ZTUFNBOBMZTF UJTDI FG%[JFOUFO 4[FOBSJFO FSNzHMJDIFO
. %JF &OUXJDLMVOH WPO "OTjU[FO G+S EBT 6N

%JF NFIJTUFO NFOTDIMJDIFO "LUBWRUjUBOFGRBMUIMFPO&PFSSFITM]VGFO VOE G+S E.
FUXB JO 'PSN WPO NFDIBOJTDIFS &OF FHJF &Q@RSHUBSCFEBS PEEYSDI VNXFMUPSJFOU.
IVU[X]SNF 6N EJF zLPMPHJTDIFO 7FSCRIFTF8FDHT®MPUFO[J
BMF [V JEFOUJ%[JFSFO JTU HBO[IFJUM4JDAF& OAZXIFINEFOH FWPHOF SPCVTUFO §3PBE .B
GSBHU 4P LBOO EJF "MMHFHFOXBSU W-RGG BFDHS HEOFBHIFOT ABPFNF  JOTCFTPOEFS
[FTTFO JO EFS 8JSUTDIBGU TPXJF EJFO&EWFUSPOD | WP D PIHINOM F
YFO 8FDITFMCF[JFIVOHFO BN CFTUFO MFBEFTTQ XFABIBEGQ FEBPSTDIVOHTFSGPMH EFS
'BDIHFCJFU EFS zLPMPHJTDIFO 4ZTXFNBODEMDTHSCFIOQIBMIBRUFOCBOL G+S zLPMPHJ
EJF 60OUFSTVDIVOH VOE EJF zLPMPHLVDIFEBQEONJEBRDHWWOO [V OFOOFO 4JF FOL
UFDIOJTDIFO VOE zLPOPNJTDIFO 4ZTWERSO JN 3B OTAMIPLFBVEOE FSIFCU &NJTTJPOT
FJOFO FG%[JFOUFO 6NHBOH NJU &OFSEREE VOEISPENPMEIYFQWFNFO VOE 1SP[FTTFO B\
'S EJF &0OUXJDLMVOH WPO #JMBO[JFSAJDPHFQ FRIOFSHIABUTEFMNF 5SBOTQPSU 1SPE)
&5) ;*SJDI QJPOJFSIBGUF 'PSTDIVOHBRISEPI W IHFAMEBMUFO V“QE &OUTPSHVOH &DPJC
MPHJTDIF 4ZTUFNBOBMZTFO RVBOUT®B*OIADI D[V W PHAF ERBI M) ;+SJDI VOE EFN 1B
TiNMJDIF &OFSHJF VOE 4UPGG:-TTEORLORNVWZIWFNAFVDEBBGGFO %JF %BUFO XFS
TDIjU[FO EJF EBSBVT SFTVMUJFSFOE®GBIBRRFMAFFIOKEBOLVOEFOPSTDIVOHTJOTUJUVU
VOE 3JTJLFO BC '+S EJF TP HFOBOO W# SHCEOIBZOMVWPOBNMETBTTFOEFO 6NXFMUBO
XFSEFO EBHFHFO EJF 6NXFMUFJOXIBMW[@HFOEFP\OF BABSPDIFJEF%OEVOH CFJHF[PH
EVLUTZTUFNT WPO EFS 3FTTPVSDFOHWMNFQOXNISHE KOP )6 WFWORMBVDI EB[V CFOVU[U V
MVOH +«CFS EFO (FCSBVDI +<CFS EJF7¥BEFVOASY YOEQPIBRONIBMF BVG[VEFDLFO V
QPSUQSP[FTTF CJT [VN 3FDZDMJOHH YOFEG %YE GOWPPSHEPEVLUIJPOTQSP[FTTFO [V
RVBOUJUBUJW FSIPCFO %BUFOCBOL XJSE HFNFJOTBN WPO &5) ;*SJDI
.FISFSF 'PSTDIVOHTHSVQQFO CFGBTVPE EFS MBOPFISBOBFBGUMIDIFO 'PSTDIVOHT
HFUJTDIFO VOE zLPMPHJTDIFOHBZUBERRCEHMXFMMOE 4UBOE HFIBMUFO
UVOH &JOJHF #FJTQJFMF EBG+S TJOE

.%JF "OBMZTF WPO 3JTJLFO CFJ &OFSHJFFS[FVHVOHTTZTUF

NFO VOE 7TFSTPSHVOHTOFU[FO VOE EFSFO .JOJNJFSVOH

. %JF 60UFSTVDIVOH WPO "CIjOHJHLFJUFO [XJTDIFO &OFS

HJFCFEBSG VOE 6NXFMUWFSjOEFSVOHFO CFJTQJFMTXFJTF

IJOTJDIUMJIDI EFO "VTXJSLVOHFO EFT 5SFJCIBVTFGGFLUT

BVG EJF 7FSG*HCBSLFJU EFS 8BTTFSLSBGU

. %JF &OUXJDLMVOH WPO *OTUSVNFOUFO [VS &OUTDIFJEVOHT

%OEVOH G+S EJF *OEVTUSJF VOE G+S ,POTVNFOUFO VN EJF



&OFSHJFGPSTDIVOH BO

1SPKFLU &OFSHJF /IBWJHBUPS FJOF SFMBUJW FJOGBDI [V CFEJH
%FS &0FSHJF /BWJHBUPS TIJNVMJFSVONJBBNGMFOOF EBFDBTFIUFO |
HFTU.U[UFO .PEFMMJFSVOH FJO &QFBHS$POT BLIAUWFNS &F8 MFEIJRJIVOH EFS
4DIXFJ[ JN ;FJUSBVN CJT NGUS XEMDITBN- IJBEYOHTUSJHFS JO 1PN
EFS &0FSHJFCFEBS&NYDEIEOFOSQ@O WAOH YBPOMMTDIBGU FJO O-U[MJDI
EFS UFDIOPMPHIJTDIFO zLPOPNJTDWFKSsSMOEBEFBMIBDVMAVMFODIBSHOF VOE L
MJDIFO &OUXJDLMVOH CFTDISFICFJQVMBAXF®OUFCCJIJMEVOH

.JU EJFTFN .PEFMM LzOOFO 7BSJBOW®YFONV&OEFEHIFB/BWOHBOPS IBOEFM
LMVTIWF EFS 4FOTJUJWJUjUFO CFSHDQOMRW pSFEEBO6 CRFWBUKRTF MEBTSD | V
TJOE QSJO[JQJFMM OJDIU OVS ,PTUGBSPXGEU/V'JFEFSVRO WPAMPIMVOH (
HIJFUFDIOJTDIFO OQUJPOFO TPOEFOSBUBSRITINESETONMBBUMIDIF VOE z
LVOHFO BVG EJF XJSUTDIBGUMJDIF EOBHATIRLXMMOMBDIMFVUF G«S BOHF
%JIJFTFT 1SPKFLU TPMM [FJHFO XJHEZHJIF NFOFBEHNM MXXDSUXIDIIBMEWO H  7F §
MJDIFO VOE FOFSHJFUFDIOJTDIFO &WRIX HB.MVEXHFSBEBRPSBEFVN WS "FSP
EVTUSJFMBOET USPU[ LPNQMFYFS ;CBEEROONOHIMETUFNIHFEFT *OTUJU
SFDIU VOE WFSTUjOEMJDI BCHFCIMERX WBW APINNDMOJIBKSE EBT $FQ
XFSEFO LzOOFO %BT SFDIOFSHFTWBQEUFDPRPAMBMT CIKXFWFQF FUI[ D

"CCIJMEVOH fCFSCMJDL -
TFLUPSBMF &OFSHJFTZTUF
EFS 4DIXFJ[ &OFSHJF /BWJHB

%BUFOHSVOEMBHF

3BINFOCFEJO *OQVU 0VUQ Vs 8BOEFM EH

5SBOTGPSNBUJPO

&OFSHJFTFLUPSFO *OWETUJUJP =SS

)J)BVTIBMU VOE F
"OXFOEVOHF

%IJFOTUMFJTUMOHTTFLUPS

*OEVTUSJF 5SBOTQPSUTELUPS

6NXBOEMVOHTTFLUP{ &NJITTIP O hEe

OFO
NJU

1SP
nJuJd
FT *(
MJIN |

U FT
DHT
FUF
L POF
XBO
5B O L
UIFS
VUT
USF
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8JSUTDIBGU (FTFMMTDIBGU VOEMFRMIWUNMBHFSGjIJHFT &SEzM VOE MFJUVOHT!
HBT BMT WFSHMFJDICBSF GPTTJMF 3PITUPG(
&JO &OFSHJFTZTUFN CFTUFIU BVT )BSBERNBEEJVEEBP GUEBBFOF #FXFSUVOH EFS 7FS
LPNQPOFOUFO )BSE VOE 4PGUXBSF FOURPSIFUEMO UBEQFRHB8GEFOTP EBT ,OPXIPX [VS
JO )BOE EBT &OFSHJFTZTUFN GVOLUJMODFISARU WV®BIWW EBO[FOXFOEVOHTNzHMJIDILF
"CCJMEVOH ;VS )BSEXBSF HFIzSF@ FEVFS CBGSBITUBYH UMSSjHF S
JOEVTUSJFMMF "OMBHFO .BTDIJOFO V.0 & JGSIPISHNOHFOT JBFINSIFJU VOE EFS 6NXFM
HFHFO+<CFS CJMEFO ,OPXIPX VOE 7FSI|BAORD NBAJ J'W UFR/GFHOFS &OFSHJF OBDIHFGSBE
VOE *OTUJUVUJPOFO TPXJF 3FHFMO VOHJFFTRBSFFPIFTAPBUKKSSUTDIBGUMIDITUF VO
FMFNFOUF &JOF 8FJUFSFOUXJDLMVOH VEFTTFUPORFNT4AUSBUEBIFS EFO ,MIJNBTDIVU[ W
OVS JO ;VIBNNFOBSCFJU EFS *OHFOJFMERJITIGPTIDIBGUFHS NOUBMT FJO SFJO UFDIO.,
EFO 4P[JBM VOE (FJTUFTXNITIDFO%BIBGEFEH WZAHMMFO PEFS BVG EJF &SIzIVOH EFS
FSHZ 4DJFODF $FOUFS &4$ CJFUFU FOQHVJBFEMFE ASFBUUGBENBMMFSEJOHT GBMT
EB[V &T FSNzHMJDIU EFO *OGPSNBUJPOABVASMB Y GDI[JROTDASXIU JISFSTFJUT TFIS P
EFO %JT[JQMJOFO VOE MjTTU (FNFJOT DIBBIGS@HFK PLUF A& %¢LPOUFSF 5FDIOPMPHJF
OPNFO 4P[JPMPHFO 1PMJUPMPHFO VO® SH ZDUPILFISF O BAFISIEEGBHU ;VEFN XJSE FJ
TZTUFNBUJTDI JO EJF &OFSHJFGPSTD(NOH BFIBDEF[RAFEN MOFBHFCFO VOE FJOF [VTjL
TUFMMFO FJOFO XJDIUJHFO 4UBOEPSUWPGR B}VSG+S$OEEF KB3F KM OV [VTjU[MIDIFS /B|
EBS &OFSHJF %JFTFS ,PQQMVOHTNFDIBOJTNVT JT
8FDITFMXJSLVOHFO [XJTDIFO )BSEXBSP R/NJEF ARGAFSBBFNCFFHSJGG §3FCPVOE &GGFD
TJU[FO FJOF IFSBVTSBHFOEF HFTFMMTPS$BBIAMUB DA GFMHAW BOUXIBLMVOH WPO 1SPE
LzZOOFO OVS JN 7FSCVOE WPO 'PSTDIFSIQECHFIEGBESNIFFIOHQBSVOH OVS FJOFS VO
CF[JFIVOHTXFJTF WPO 'PSTDIFSO EJF&TIMOTHFBFHEGHE FPENCFJ BVDI VN 7FSCFTTFSVC
QFUFO[ JO CFJEFO #FSFJDIFO EFS 8JTXFOE D SEGYF \BMHFFOHGBEU EFT "OXFOEVOHTC
IBCFO BEjRVBU FSGPSTDIU XFSEFO %EFSH®AUFRO iBWPUMERF BCFS LBOO EB[V G+IS
EFT &OFSHJFTZTUFNT TJOE BOIBOE TPMIBIFEHBFDBDFM¥NFO 5FDIOPMPHIFO TUFJH
LVOHFO BVT[VNBDIFO
..%JF TFSTPSHVOHTTJIDIFSIFJU JTU LFJO BVTTDIMJFTTMJDI UFDI
OJTDIFT 1SPCMFN %JF 7FSTPSHVQ
EFS NJU GPTTJMFO #SFOOTUPGGF . &YJTUJFSFOE
CFFJO¢VTTU VN #FJTQJFM %BT SYpmgly “OTUJUVUJIPO
FJOJHFO 'zSEFSMJOEFSO IPIF &JOOB
VSUFJMVOH EFT 3JTJLPT EJFTFS TJDI BOI
TUzDLF FSGPSEFSU %BG+S OPUX
,FOOUOJTTF EFS CFUFJMJHUFO 4U VL-OGUIH VL-OGUJIHF "
UFVSF ° [VTjU[MJDI [VN 8JTTFO «CFzpiNeNEEpRNN} : *OTUJUVUJPO
*CFS EFO QPUFO[JFMMFO "CTBU]

SVITMBOE /JHFSJB *SBL PEFS 4BV'ECJCJ"V\§£VCO‘LFO 8]FOD|I'T'£&)|(:J%L?/%Q|—GO [XJTDIFO )BSEXBSF VC
[V XFSGFO FSHJCU EBIFS LFJOFO 4J0QP &®ROT R ACROJ H BTJOBGUIHF &0FSHIFTZTUFN
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7TESCFTTFSVOH EFS &OFSHJFFG¥%[JFO[OBFWDP BNG3B/INNMOT EFSUSSMEBO I B FW
TDIBGUMJDIFS &CFOF UBUTjDIMJDI FOOFND HIFEIJOHRIEF O DA FSSIJOHFO
HIFWFSCSBVDI CFXJSLU JTU EBT &0 SHFR ORNB SFOFSBHUFIZIWFN IBOEFN
TBNFS 1PMJUJL EVSDI[VTFU[FO VOE BSRBSBEUJWOH WBSUPO®QGUFT VOE US
%JFT PIOF OFHBUJWF "VTXJSLVOHFOPBVG CBIFDIFCEP TNRRMBFO BVG MBOHF
MJUjuU VOE EFO HFTFMMTDIBGUMJDIF®VEVAGNSNHFIOAQGRMMIPYVMTDIF .BTTOBIN
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