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& E \] USRFS X]SB JMBINFO EFT 1SPHSBNNT $

5"4 EVSDI| EBT #VOEFTNJOJTUFSJVN Gas 'BN
4FOJPSFO 'SBVFO VOE +VHFOE HFGUSEFSU
%JF ,SFV[CFSHFS *OJUJBUJWBMFHF DU YDAN MFUTNASIFS . JUUFMHFCFS V(
EFS*OOFO NUHMJDI HFNBDIU %JF &OUXJDLN
%JF ,SFV[CFSHFS *OJUJBUJWGFEHEBHP® JOWIFTF NJWE TMROBMQPMJIJUJTDIFO
XJSE TFJU &OEF WPO FJOHN JIUHEHOTHEOEBJHEFO 7PSKBISFO FSTDIJF
5SEHFSWFSFJO ,*H" F7 HFSPEDADSFIOVEGFNITERIUIJTNVT JO ,SFV[CFSH
IFSLVOGUTEFVUTDIF VOE NJHEBOSFUPIFi 1lEEBWPHE*QLEEBHPHJTDIF "SCFJ
OFO HFNFJOTBN NJU EFN "OUSBFNTURDNNVNQUFOHFHFO "OUJTFNJUJTNVT JC
OFO &STDIFJOVOHTGPSNFO EBEHTFJOFEPLVYNBMU UESU
BVTFJOBOEFS TFU[FO *O EJFTFS 5FBN[VTBNNFO
TFU[VOH TQJFHFMU TJDI BVDI EBT [FOUSBMF "OMJFHFO
EFS ,*H" XJEFS EFS BLUVFMHEBHPHIEPOF ESRMIFTLPO[FQUF HFHFO "OUJ
HFO[VXJSLFO &OHBHFNFOU HRHANY T QOJEFS BIIOMBIOEFSVOHTHFTFMMTDIB
VOE &OHBHFNFOU HFHFO 3BTTJTNVT HFHFOFJOBOEFS
BVT[VTQJFMFO *N #FJUSBH V&OHBHFNFOU TUESLFO HFHFO
"OUJTFNJUJTNVTI HFIU FT VN EJF 7PSTUFMM
%JF )BVQU[JFMHSVQQFO TJOEF&VHAFOEIBYDIFTCEBIJDAU [V FIOFS WIJFSUFJ|
EBHPH*OOFO BVT 4DIVMFO VIOEQ®SWHF® EFIFOSVYBHEF/R®IU KVHFOEMJDIFO 4C
HFO JO ,SFV[CFSH VOE BOEOSPOE¥SHNMHPGSISIWBEWF TJDI TDIPO NJU EF
UFJMFO %BCFJ TUFIU EJF "SBBJU NJWJ)FNVNMFOEMNIMIEN IJTUPSJTDIFO 3|
NJU UASLJTDIFN BSBCJTDIFEFABRAEGNMHMINBUDFN *O EFO 8PSLTIPQT X
#BDLHSPVOE JN 7PSEFSHSVOPBPUEGS BPEFSCGUXEDE iFNFO "OUJTFNJUJTNV
MVOH VOE &SQSPCVOH QEEBHRHIFMDUFBF S EMMEBMISIHFSVOH EFT /BIPTUL
EBIFS EFN V&JOXBOEFSVOHTVIQOB EFISHSMWEBNJIJWFMEFIBOEFMU
+VHFOEMJDIFS 3FDIOVOH HFUSBHFO %JFTFT JNQMJ
[JFSU EBTT TJDI JO EFS #UMENDHETFBISRFISGB® | BBADSDNBFGalSUFO 1SPKFL
UaSLJTDIFO VOE BSBCJTDIFGV,RIDDJFY2WBM BW[NDFBYEM GasS 4DIaMFS*OO0OFO
EFSHFTFU[U XJSE "VeFSEFN,tHPNMFIHFFDMNF BUWTLPNCJOJFSUFT ,PO[FQL
TQF[JMTDIFO 1FSTQFLUJWFO #R®OWGIRMBNVH M BFMMBOKH ®OE 1SPKFLUBSCFJU
EFS QEEBHPHJTDIFO "SCFJUNWFO 4AFJOFEFMADIZMRE81O0FOQSBLUJLVNT IBCF
XVSEFO EJF FSBSCFJUFUEBSPIOJSFQWFFMFF SEHFIOEMJIDIF NJU IJTUPS.
JO BOEFSFO #VOEFTMEOEFSTDWPSWY6EUEMMF WNMEOJQFPMJIUITDIFO iFNFC
"OXFOECBSLFJU BVDI GaS BOEMBFS#E FIILIE GIUUHEIO&T XFSEFO ,PO[FQUF
MJIDIFS #FWUMLFSVOHTTUSVLUMBPBEIDBIFSU4QVSFOTVDIF [V KAEJTDIFN -F
VOE XEISFOE EFS 41PB VOE [VS #FTDIEGUJH\
%JF ,*H" FOHBHJFSU TJDI| [VEENOFRRFOMGFBNEFSBD*TMBNJIJTNVTIi WPSHFTUF
"OUJTFNJUJTNVT VOE *TMBNJTNVT BVDI [JWIJMHFTFMM
TDIBGUMJDI %B[V HFIUSFO V& B G.PMHBP B\OHEFSMIDIF %BSTUFMMVOHFO
UJWIJUEUFO WPO BOUJTFNJU#ATWENO WVTNEPEVMBNJIT URSD IWO®O 8PSLTIPQT /
(SVQQJIJFSVOHFO 7PSUSEHF \EGB 4NNFOBBPE¥ EFUFTPRMH NJU EFS QEEBHF
iFNFO EJF 'USEFSVOH EFT US8BMFWB XAEJFDFRSOIFNFO VOE &SGBISVOHTCF
%JBMPHT TPXJF EJF 4FOTJCJIMIY BASIVBDHS .IPSBIWIITHFEWFOHEJF "SUJLFM QE
VOE 7FSOFU[VOH EFS EFNPLSBMBFTIDVRKHMOF YOEIJBT XFSEFO EJF BO[VXFO
LFJU JOTCFTPOEFSF JN MPLS®FIUTNBWFBSUBNMNIEBOSWMBEMMTUEOEJH BCHFE
,SFV[CFSH
'V VKAaEJTDIFO 'MVDIU VOE 7FSUSFJCVOHT
SVOHFO XEISFOE EFT /BUJPOBMTP[JBMJTN
1EEBHPHJTDIF "SCFJU VOE 1SEFWIUTLPIMBQEF HFSEF GJOF OFV FOUXJDLFML
"OUJTFNJUJTNVT JO ,SFV[CFSHPQLPO[FQUJPO WPSHFTUFMMU %BT #JME"
JTU JO [XFJ 60OUFSSJDIUTFJOIFJUFO BVGHF
*O EFS WPSMJFHFOEFO #SPTHSaBF BBFM MKRENKRH$ BYOHEFN (FHFOTUBOE
XEIMUF 1SPKFLUF VOE .FUIPHPOFBVWMWIDITUFSPE QEBBSFJCVOH XPCFJ 8FS
HPHJTDIFO 1SBYJT WPS EJF FXJXSF ONBABGY/ QRN GBS I VMF CFSAVAFOEFO IBOEMVO
[XFJ +BISF JN 1SPKFLU V1EEBBPSHURFOIFYHBORH HAWEHU XJSE *N [XFJUFO
1SBYJTLPO[FQUF HFHFO "OUEBANIFWNBNKATE JDD|BFMYDIUVOE 7FSUSFJCVOH
CFSHi FOUXJDLFMU VOE EVSDIHE®aAIGN) BBSKPDIMEFDFZDIAMFS*OOFO FJOF



TBOUFO ;VHBOH [VN iFNB [V PSOITUFHM 1B IFFIOF IXWJ SESP«F NFEJBMF
BOIBOE WPO #JPHSBQIJFO NBPWFEEDLHSGPWHSFIBDIFO VOE B
EFT MPLBMFO 6NGFMET EFS EVISFOEHMJIDUFY MEBBSCEGVOEU EFS 7F
EJFTFS #SPTDIaSF OPDI WUMMJH V
#FJ EFN B8PSLTIPQ Vv7FSTDIXFSVGHVYUCFBSFROFOJUIJBUIJWF HFH
XJSE [VOEDITU BVTHFIFOE WPO;\ERPND GRIYHFW)FAUIFSU XFSEFO LB
VOE (FSabDIUF HFHFO 5aSLFOUEJB@QBEQTBEWAIH &CFS EBT &OEF
(FSaDIUFO aCMFS /BDISFEF YOEKFIW]F OQBPEWMIFNBOOUF CJTIFS
UJTJFSU *O FJOFN [XFJUFO #+DNISIMNOHHA® NN DVO FSS HFBIU XFSE
XFOEVOH EFT WPN % (# #IMEVOHTXFSL iaSJOHFO
F7 FOUXJDLFMUFO v,aDIFOTUVEJPTiI EJF FNPUJPOBMF
'BT[JOBUJPO WPO 7FSTDIXUSKNIDHTIXHFPBIGPD &GKBHFNFOU VOE
SFO WFSTUBOEFO VOE EBNJVOHOU[BVCFSUi XFSEFO
*N MFU[UFO 4DISJUU XJSE Gas NVMUJLVMUVSFMMF 4DIVM
LMBTTFO NJU .FEJFOLSJUJL PBBS,GFVYYEBSHFS *OJUJBUJWF HFH
CFEBOLU TJDI CFJ BMMFO EJF JN
*O EFN 8PSLTIPQ VIMBOTQJFMBIYES BOaAOIBWVFOH"EGTBY NJUHFBSC
4UBBUT *TSBFMi JTU EBT ,F$®OFMHRPOIBFEO AMBROTORMMEIM WP
JO EFN TJDI EJF 5FIMOFINFS/FOWHSOT BMG ERMIIDHA TWIFUBFJTF EBCF.
WF ,POGFSFO[ JN +BIS WEPFSSC E O IXUPQ MEPH B\FFSO QEEBHPHJ
FT VN WFSTDIJFEFOF .UHMJMJI1FIUFIG O/ @HE SBIUUFHSIFO HFHFO "O
TFO CFJ EFS -UTVOH EFT ,PAUIOXNBRIERSEBNBEMEFAF@MMATIBIBGU [V
CSJUJTDIFO .BOEBUTHFCJFUBHOFBUOFTG ERY FENMMGEFBF®OHO IFS[MJC
SFQSETFOUJFSFO TJF FOUXFESSIFSPGOVBESI PAVSIHAOFEFUBSCF.
OFO 7FSUSFUFS EFS 1BMET SFIOBNUNIDEFSVOEFP @60UBBODUAU[FS*
EFS BSBCJTDIFO -EOEFS PEFS (SP+CSJUBOOJFOT VOE
WFSTVDIFO FJOF HFNFJOTBNF -UTVOH EFS ,PONnJL
UF [V mMOEFO

"MT MFU[UFT TUFMMFO XJS FJOF 8PSLTIPQLPO[FQUJPO
[VS #FBSCFJUVOH EFT Vv"OUJTFNJUJTNVT UaSLJTDIFS
1SEHVOHiIi Gas .VMUJQMJLBUPS*OOFO BVTGalSMJDI WPS
&JOTDIOFJEFOEF &SFJHOJTTF BVT EFN +aEJTDIFO -F
CFO JO EFS 5aSLFJ EFS FS VOE FS +BISF TJOE
HFOBVTP iFNB XJF EJF UFSSPSJTUJTDIFO "OTDIME

HF BVG 4Z0BHPHFO JO *TUBOCVM VOE BLUVFMMF
%JTLVSTF aCFS BOHFCMJDIF 7FSTDIXUSVOHFO WPO
V,SZQUPKVEFOI

8JF XFJUFS NJU EFS 1EEBHPHJL HFHFO "OUJTFNJ
UJTNVT CFJ EFS ,*H"

%BT [XFJKEISJHF 1SPKFLU Vv1EEBHPHJTDIF "SCFJU
VOE 1SBYJTLPO[FQUF HFHFO "OUJTEFNJUJTNVTI JTU
BCHFTDIMPTTFO *IN HJOH EBT FSTUF 1SPKFLU v"OUJ
TEFNJUJTNVT JO ,SFV[CFSH CFLENQGFOi EFS ,*H"
WPSBVT 8JS IBCFO FUXB ESFJ +BISF MBOH JO VOUFS
TDIJFEMJDIFS 8FJTF [V EJFTFN iFNB HFBSCFJUFU
IFCFO WIJFMGEMUJHFO QEEBHPHJTDIFO 1SPKFLUFO NJU
4DIaMFS*OOFO VOE BOEFSFO +VHFOEMJDIFO EJF
EFS 4DIXFSQVOLU VOTFSFS 'USEFSVOH EVSDI $*
7*5"4 HFXFTFO TJOE IBCFO XJS &SGBISVOHFO

JO FJOFS 3FJIF XFJUFSFS #FSFJDIF HFTBNNFMU EJF
WPO EFS ;VIBNNFOBSCFJU NJU MPLBMFO /BDICBS
TDIBGUTQSPKFLUFO aCFS XJTTFOTDIBGUMJDIF 5BHVO
HFO JN #VOEFTHFCJFU CJT 1JO [VS 5FIMOBINF BO
EFO 04;& ,POGFSFO[FO SFJDIFO ;VEFN CFLBN



& O H B H F N ETQT UFNBITUSE[&UI&OE) QUTDIJ
HFHF O BdlJ-V-H Mo Cuokvessr
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%JIJFTFS IJTUPSJTDIF &JOTUJFH FSXJFT TJD
XFOEJH EB JO EFS 4DIVMF "OUJTFNJUJTN
&JOF 4FNJOBSSFJIF Gas +VH®%EBMIDBVLUVS VOE EJF &OUTUFIVOH EFT "C
UJTNVT FIHFOUMJDI OJDIU CFIBOEFMU XFSE
%JF .PUIJWBUJPO LVTTIJPOFO NJU EFO +VHFOEMJDIFO [FJHUF
*N 3BINFO VOTFSFT WPO $*7B%Dd HEBUISBDNSUXPOJHF EJF JEFPMPHJTDIFC
1SPKFLUT vV1EEBHPHJTDIF "SICFAWERFEFD OBUJFEBMTP[JBMJITUJTDIFO "C
UJTNVT JO ,SFV[CFSHi IBCFONXJSLBOODIUF®OT EBPKFREWO EFS 4DIVMF WPS |
VEOHBHFNFOU TUESLFO HFHFO WBRIUNHMFME O CRBVYGFNPXJTDIFO VOE
UJTNVTiI EVSDIHFGalsSsu EBTCBVYBOEFNMUBBEBFQSP
HSBNN SFTQFDU"#FM Vv'"LUJPOO#EB®MJIJESBI+@PAMBEDEFO 8PSLTIPQT CFTDIE
JUIJBUJWFO GasS 5PMFSBO[ VRES7TNOBEON X SBIMOMH MM¥EIB &STDIFJOVOHTGP
CFXFHFO #FSMJO i HFGUSEFSOUWVSRBUJTNVT "VTHFIFOE WPN FSTUFO ¢
*O EFO MFU[UFO +BISFO IBCHOPONNRS XKRIREXBS FOHB BVTGalsSMJIDI EJF &
HJFSUF +VHFOEMJDIF CFJ VOVOHSEFAU SIPEFTSOFEL UODOILMN FNIJUJTNVT CFIB
BCTPMWJIFSU XPCFJ WPSSBOBUUWFD/ BWFSUBNGOBEGMES JN [XFIJUFO 8PSL®
v+aEJTDIFT -FCFO JO ,SFV[CPETHB NWNYBSOEBESH IMBACHF,BQJUBMJITNVTLSJUJL
BSCFJUFU XVSEF *O EJFTFN"OUBNNFQIBIONY EV8FS CFHBOOFO EBNJU EJF
UFO EJF +VHFOEMJDIFO *OUHDABGR EBSB® BNO$IWIBLEBS[VTUFMMFO EJ
UVFMMFO &STDIFJOVOHTGPS&AGOTEHFTVOH EFANJBIRIVWEMITNVT JO &VSPQB
[V BSCFJUFO EFO XBSFO
%FTIBMC FOUTDIJFEFO XJS WONT BEUOMFMMELBRICYPSFOLMVOHFO JN ,BQJUB
IF [V BLUVFMMFEN "OUJTFNJUQRNVJQJEMBEG W GWIBFOLVUJFSFO [FJHUFO XJ
VOE XBOEUFO VOT EBCFJ WP2BEBKXFWNTB'OMQWHSBYBRMMOE FSBSCFJUFUFO
EJF JIS 1SBLUJLVN CFJ VOT BENPWMMWIJIESWO® IBUHMFOENBDUFO EFO ULPOPNJ
BMMF BOHFGSBHUFO 4DIAaMF3$COFTO VBDES4DOAMIASTFBHUM® EBSHFTUFMMU
JISF 5FIJIMOBINF BO EFO 8PSLIMMQEHRS® VOE FABFIO #FIJTQJFM GAS EJF HMF
HF CSBDIUFO BV*FSEFN OPD8JBWUMSBGUIBSIIF ESFVPBN 'BMM EJF 'JTDIQSPF
EJOOFO VOE 'SFVOEF NJU B0 TB® TTBPMBX®B®S FEIFO FVSPQEJTDIFO .BSLU
+VHFOEMJDIF HFHFO BLUVFMNIHOFWUOJDFMWMUITWN EIUMUOUFSFTTFO EFS \
[V NBDIFO TP EBTT TJF JO OIFSFSLUPFMWSWI OBIFIQVWIPAMM[JFIFO
BVFSTDIVMJTDIFO 6NHFCVOH BOUJTFNJUJTDIF &0OU
XJDLMVOHFO FSLFOOFO VOE#HRDAOGHEHRSHO EBFTERPMDULITDlI JOUFSFTTJFSUI
TENJUJTNVT FIJOTFU[FO MJDIFO SVGU EJFTFS 'JMN EBT (FGalM IFSW
&T GBOEFO JN ;FJUSBVN WHJISMUTDABBEY MIIDIFA&OUXIDLMVOH TFJ VOHEF
[FNCFS TBNTUBHT JOTHFHBNWD B J¥FBSOIEEMEUEM JIFBalM EJTLVUJFSUFO
SPSLTIPQT TUBUU BO EFOFONFJOJBN XWSFEOEM4IDI¥ME BO EJFTFS 4JUVBI
JN "MUFS WPO CJT +BI YO B KBVTOBFNPEFIFSFSEFO LUOOUF
(SP*UFJM EFS 5FIJMOFINFSI®BEFOF YD E FFUMOPNHAS/TTIPO [FIJHUF TJDI E
MFCU JO ,SFV[CFSH VOE /FVNBWMMOF O* G VEHO ESIWI@QFO TFIFO EBTT EFS I
XBS EJF "VGUFJMVOH EFS (RVDIWEPIEFS (MBABBETIFSVOH BMT 4ZTUFN
HMFJDI EJF .FISIFJU EFS +VWHFOHBEGEDYVPE ®BBIUMBMT vCUTFT .BDIXFSLi
HFOBOOU IFSLVOGUTEFVUTDIFSFUXKBTPO®ECoSIJUUFM EFS
(SVQQF XBSFO +VOHFO VOE . %BBDIGCENRFUFWRPBLMIPQ "OUJTFNJUJTNVT WHF
EFOFO .JHSBUJPOTIJOUFSHSQOBERODFYQMJ[JU UIFNBUJTJFSU XVSEF TUFN
&OEF EFO +VHFOEMJDIFO EJF 'SBHF XBT EI
%JF 8PSLTIPQT CFIBOEFMUF iFNBNJU"OUJTFNJUJTNVT [V UV
%JF KFXFJMJHFO 8PSLTIPQTOFROTUBOPKHG BMT[FIHWHF TJDI EBTT EJF 4DI2
SJTDIFO %BSTUFMMVOHFO BJIGEEYBRIMFEQEPT WFS MOVIGF EFO ;VTBNNFC
WFSNJUUFMU XVSEFO BVT EPSIT®OCFOUENBU @¢PMMEMBEENOIFJU NJU EFN O
EFO KFXFIMJHFO iFNFO TPXJFBNBG'UMINFIFOOELZBOFN VOE "OUJTFNJUJTNYV
EFSFO CIMEMJDIFO %BSTUFMEWMOYOXF® CFSFJUT CFJ EFS &OUTUFIVOH EF-
6N BLUVFMMF &STDIFJOVOHTEGHRSBENGEOIEFNJWIUNWINUIFNBUIJTIFSU IBUUFC



KEISJHFO +VHFOEMJDIFOFXBSHEJEVMRFSFTBWFMMFO JO EF
NFOIBOH [V LPNQMFY %JFTF&SIOVOEWMMBCGHEFRS WIRO *TMBNJTUF
[JHF JO EFS 8PSLTIPQSFJIF LRNREFQ TFDIFEGEBMWMBSCFJUFUFO
UFSTVOUFSTDIJFE EFVUMJIDIFWIPQEIJVDE EFQUNBONIJOJTNVT JN
EFS ACFSBSCFJUVOH HFSFDIXJRFSE®G EBWAFIY WFSTVDIU EJFTFO
%FS ESJUUF 8PSLTIPQ XJENEBHSRAIHFBEBORDERFRN XJS EBOO OF
iFNB v'"OUJTFNJUJTNVT VOE /BAaBTUTMBNJIJTUDTDIFO "OUJTFNJUJ
%B EJF (FTDIJDIUF EJFTFT ,BQUHQTENFLVWBAVIUFO XJS BN &O|
OJDIU 5FJM EFS IJTUPSJTDI XRKRJLUQ T FVOQ BDIMBCE MEERV'SQRJUJH |
JTU CFHBOOFO XJS EFO 8PHFIOFQ BSUDAFOBYBHDGPSNFO EFT
MFJUVOH [V EFO I1JTUPSJTDNNMNHFHBOASHE XOEEO EFS
(SAOEVOH EFT 4UBBUFT *TSB'BYJUWOXEE EIFFSS & Q BTWFMFO H
VOE &OUXJDLMVOH EFT ,PONL1ILWVIFBMMBDECART WNFBJUIJTNVT JO TF
TDIJFEFOFO ,SJFHF VOE EFOUKEGI&SOWIEBEBOIHTGPSNFO JTU MI
%BOO TUFMMUFO XJS WFSTODRBFIOD IFOVEBFOFOY/@EMBOOGT FT
EFOFO *TSBFMGFJOETDIBGU +VE8EOBEMNIOIFNJIJBIFTNVYD| JBEBVDI BVGE
%FVUTDIMBOE VOE &VSPQB WHBGBISVDHFXPMSEFERPNBiFNB CFTDIE
SFO ;VFSTU EJTLVUJFSUFO XJIGE[ ¥ F ¥ EMOHOIBAORBOERDWEY XJF EJFT
TPMDIFO 4UVEJFO EJF GFTUWHFAHUGFGU X8I0 FO SBHAMLCBEIMJIDIF  E
BMT BOUJTFNJUJTDI FJO[VTBOEFOFSTBOWBGNIJUUFMMUOFO@E FT
XJS EJF UFIJMXFJTF FSTDISFDDPCOFESF CERSBIVG O[T BFBERIFFSFO  7F
TFS 4UVEJFO WPS VOE EJTLVAMGEGBEGABEIFA FFJF VOT JN 3BINFO
"N /BDINJUUBH TDIBVUFO XJSSEFIMUJWOIEEVEBNIBNOTBN EJTLVUJF
#FSMJO 4IBMPNi JO EFN KAaEDMFD F4 YO\EB Q BRMEAQ JSSOFBHJFSFO LB
TJTDIF +VHFOEMJDIF aCFS XBS EBFCOUFSBTYOE RIS HSP. BLL
7FSIEMUOJT [VN /BIPTU ,POnTDUFSPEPMHFOEENFM JO EJFTFN ,POU
LVUJFSUFO EJF &SGBISVOHFBEIDB® BOSEBC R SVDPRIU VOT [V
UFIMOFINFOEFO +VHFOEMJD PFDOF NIRUIMOBFINFREIJIJIDORNOTIBCFO EF
EFS TJDI JO *TSBFMGFJOETDERGRSBEV+BOU EFN iFNFOGFME v"OU
*N MFU[UFO 8PSLTIPQ CFTDINGU NHVUTF XPILUF Y[@BINJRUUFO %BG:
EFN iFNBV*TMBN *TMBNJTNVTUNOOBVYFRIUBTEIV[MTBNNFOTFU[FO
/IBDI FIJOFS &JOGalSVOH [VS4ROUFISUFVDOQHFEFOE*TSCFIJUTGPSNF
MBNT VOE EFT *TMBNJTNVT & FIBU INBFOCFSEKRDT TFIS WIFM .
+VHFOEMJDIF GBTU OJDIUT XBININEOpPpVBEBBELCHFBOFUFO TJF



*O EFS QEEBHPHJTDIFO "SCFJU EFS v,SFV[CFSHFS

*OJUJBUJWF HFHFO "OUJTFNJUJTNVTI ,*H" F 7

JTU EJF JOUFOTJWF #FUSFVVOH WPO +VHFOEMJDIFO JN

3BINFO FJOFS CFSVGTCJMEFOEFO 2VBMJGJ[JFSVOHT

NB*OBINF FJO CFXEISUFS #BVTUFJO EFS WJFM QP

TIJUJWF 3FTPOBO[ TPXPIM CEDIEFOSQSFQOMODFONKFEMIFO EJF KF OBDI #FEa

OFO BMT BVDI JO 4DIVMFO VIGB FESHGWEGN NPEDGI[JFSU XFSEFO %JF

EJFTFN 3BINFO BCTPMWJFSUFPINPSEDQ MOAEBBGBF®OFP 7PSHFIFOTXFJTF

+BISFO 4DIaMFS*OOFO VOURSJD WHRFEM EIIFF SBADBAMFONJU +VHFOEMJDIFO

JIS ESFJ PEFS [XFJXUDIJHEIMENMHIYOSBIMILENSDI[VGaISFO (SVOE]

CFJ EFS ,*H" %BT CFTPOEFSFO'®KKFGRGMFAIIFFRYBMIGI[JFSVOHFO BCF.

JO FJOFS HBO[UEHJHFO JOESWIDEMFNWMAO. BLFOBINVEVQH XEISFOE EFS 4

WPO CJT [V GAOG 1SBLUJLB®RSDFIDFONURXJIPDIJO EFS

7FSLOAQGVOH WPO I1JTUPSJTDI QPMJUJTDIFS PEFS

QPMJUJTDIFS #IJMEVOHTBSCRIMWMNDUFQSBIVUMIIHBEOJIJYBEIN 3BINFO EFS C

OaU[MJDIFO &SGBISVOHFO GM3$DRBO ZTQEMBSBIREBVWAEFO JO EFS ,JH"

MFCFO EJF CFJ EFS "SCFJU JO VOTFSFS *OJUJBUJWF

VOUFS "OMFJUVOH FJOFT JOUEBEBNAOUNDS K MMI\OO LLE E B

HPH*OOFO 5FBNT HFNBDIU XFSPNMP LEWVOFREVPBUJIPO

EFN )JOUFSHSVOE EFS &JOXBIPEBMYOHIPESHITHMMA4QVSFOTVDIF

TDIBGU VOE EFS IPIFO "O[BIM WPO +VHFOEMJDIFO

NJU NJHSBOUJTDIFN 'BNJMI¥DIEPY KBHEBHPHJIINIFO 1SBYJT LFOOFO X

,JF[ SJDIUFU EJF ,*H" JIS "@HFTWPAM N DRHORWRSFMFS +VHFOEMJDIFS /BU

BVG EJFTF ;JFMHSVQQF BVIMJTWNVPSGFEMEPRPOBAFTU HIJOHFO TJF 0OJDIU

SVGMJIDIFO 2VBMJGJ[JFSVOH ONUWSHONFIOF XUSONTUWFEFWD| OJDIU EB TJF E

+VHFOEMJDIFO BC XFMDIF QSBLUFEUFPIFQFIEBMMFT TDIPO XaTTUFOi -FI

UFO TJF XEISFOE JISFT 1SBIOFO WNITECEQ EBFRYF ,JBEEBHPHFO WFSTVDIUFO

HFSOF FSXFSCFO XPMMFO EWBTFSHFNBLBYGFOESEOHFO VOE #FUSPGGF

[XJTDIFO [XFJ VOUFSTDIJFEBIQOQDUE ODOHFNB'OHMNFMIUT EFS FJHFOFO -FC
TQBOOF VOE PGU BVDI BVGHSVOE FJOFS 01J
TDIFO )FSLVOGU EFS FJHFOFO 'BNJMJF MJ
5|FNB VGFSOi -PLBMIJTUPSJTDIF 4QVSFOT
CJFUFU IJFS FJO QEEBHPHJTDIFT )JMGTNJL
FJHFOFO JOEJWJEVFMMFO #F[VHTQVOLU |
EFS *OUFSFTTF VOE &NQBUIJF FSNUHMJDIU
6OUFS EFN 5JUFM VIFSGPMHVOH VOE 8JEF!
JO /FVLUMMO VOE ,SFV[CFSHi XVSEF NJU 4C
S*OOFO FJOFS /FVLUMMOFS 4DIVMF CFJTQ.
FJOF #FSVGMJDIF 2VBMJGJ[JFSVOH EVSDI
EJF TJDI OFCFO BMMHFNFJOFO 3FDIFSDIFO
EJTDIFN -FCFO XEISFOE EFT /BUJPOBMTP].
NVT CFTPOEFST NJU EFN KAEJTDIFO 8JEFS’
EFS )FSCFSU #BVN (SVQQF CFTDIEGUJHUF
KVOHFO 8JEFSTUBOET LENQGFS TUBNNUFO
UFJMOFINFOEFO +VHFOEMJDIFO IFVUF IBV

%JF .JUHMJFEFS EFS )FSCFSUW®@BSNIPSYENQFT UBNFEITF B WIEFG [HPB JVURIMDABEQAR[IBMITBUJ
TDIFO (FHOFSTDIBGU HFHFO BRF /BUTFUBNSP$IBREIBGWIV G IGHFOUVOEIN JBYQRG U4D |V
"LUJPOFO EVSDI WFSGBTTUFRUBLAWHOMEOBFSFOOEIENHTUB QBMILCSHF JNBO PISFXCBUBSOVOH
TQJFMMPTFO 7FSIBGUVOHTXFMWNFUB VDV EHFPOH ¥ O EWABNENIQ 19 RIEDXEBFHDAFD Sy ) B W BBBS) TOLMBH
XVSEFO FJOJHF .JUHMJFEFS PEHRMUQ [FPOIFP USBWEEDITIMBEHFSO FSNPSEFU



MJDI BVT ,SFV[CFSH VOE /F\BIFWNG®FRSHWIPSF (F

NFJOTBNLFJU XFDLUF EBT CRIPOGEFBFS*QUHSAIAFUEFEFT 1SBL
+VHFOEMJDIFO BN 4DIJDLTB¥FVQEI)BD EFMOWE EFTFRAEJTDIFO
'SFVOEFTLSFJTFT VOE BO EFQB$CEIJRGBEOFOFFF SDIJWT IBU |
EJOHVOHFO VOUFS EFOFO ENF SO/ ®F0SFWUFBMEPBEMRNFOUFO
JN TFMCFO ,JF[ HFMAHSWP 4B EOURBCFO TJF FJOFSTFJUT LFOOF
SFTTF CFTVDIUFO EJF +VHFOSMIJUWFBSIF BIUFTFN Q¥ BOEFSFST
TBNNFOIBOH EBOO EJF v(FE FRFIHIRMSADA WFFYQV SFOSTVDIF EB T.
8JEFSTUBOEiI VOE FSBSCFJUMUFOHFIOFIDBYRO EHBPH KAEJTDIF(
[VN 5IFNB v+aEJTDIFT -FCFO VOFOEIEFSBOBBEGE EFS 0SJHJOB N\
WPS VOE XEISFOE EFT /4i QRSP CVOEWBGHFO EVSGUFO %
XVSEF [VN "CTDIMVTT EFT 1GBDUJXVUNTTJBVSDIF HFTDIJDIUMJL
HFGalSU %JF &SHFCOJTTF XBASE FE® T O FRJIF & LS QPOLSFUFO
#SPTDIaSF EPLVNFOUJFSU MJF EFS 'BNJMJF 'SEOLFM BVTHF
&JO CFTPOEFSFT #FJTQJFM %aB HBFE [JN G BIBHFO EKFS CFSVGMJD
SVGMJDIFS 2VBMJGJ[JFSVOHMBB RO EFS ,JAUE®BIWFO "SCFJU
HFGalSUF MPLBMIJTUPSJTDIMVQN SFGTVDUR IXB\S GUS EJF #SPT
#FJTQJFM V+VEFO JO 9 #FSHISEC FIW BNBBYPIWF HFXJENFU |
CFJ EFS TJDI [XFJ 4DIaMFS@®SBLASRBDIASE JOVERT JIMD 9 #FSH
NJU EFN 5IFNB v4QVSFOTVDABURS KAEJTDIFN

-FCFO JO ,SFV[CFSHi CFTDIREXJIHHBOC PERIIPIPGSH JOEFY QIQ
TVDIUFO TJF CFJTQJFMTXFJTF BVDI EJF 4ZOBHPHF

BN 'SBFOLFMVGFS HJOHFO JOBIFNRJTB BXF S\OIVFO/INJ v*TMBN *T N
VOE JOT +aEJTDIF .VTFVN 4JF FSTUFMMUFO FJOF
#SPTDIaSF EJF ACSJHFOT BYIF MP RNV FAMNPQB HIN ,JF[ BVDI

FJO[VTFIFO JTU OFO .JHSBUJPOTIJOUFSHSVOE B!
HFQSEHUFO -EOEFSO IBCFO XJT
"VT FJOFN 1SPUPLPMM OJDIU WJFM aCFS EFO *TMBN VO

v*O EFO FSTUFO 5BHFO EFT TIFBLUJIYVNBNUUBRQEDHEES 1SPQBHI
4QVSFOTVDIF JN .JUUFMQVO%BIMSI FOWAD I'’GRQBUUTJIDI FJOF C
WJUEUFO ;VN &JOTUJFH TVBIUBOSKHIFHA4EHAMESFOBM" NJU 4DI
FIJOJHFO EFS JO ,SFV[CFSH WRASWEFHUFRNBBAUP BOQIMFTSUEDIVMUZ
OFi VOE MFSOUFO TP OSUF HKR{HEFVMIANJ U FECFANOBIBR®B *TMBN VC
,SFV[CFSH LFOOFO 8EISFOE EFS 2VBMJGJ[JFSVOH
#FJ FJOFN 5SFGGFO NJU *UBWIDAFOFNJORIHMJIRE EBS 5SBEJUJF
MPLBMFO KAaEJTDIFO (FNFJOPE EFS BRAWHASEJFEFS *TMBNT W
WPO EFS (FTDIJDIUF EFS 4Z'CoOBEHREHBE BRANNUSBFRMMFO TJF TJIDI
MVGFS VOE EFS KAaEJTDIFO (FNFUDHH PO ,"OFfNJIBRSHOHFO BVTF
VOE TUBOE BMT *OUFSWJFXQBGSH® ARSI BVMS GOIBYRSMIDAFO "VT
MJDIF 'SBHFO [VS 7TFSGAaHVOHBTJUIJFNMOENS'V2BBRIJGI[JFSVOH |
NFHFSEU EPLVNFOUJFSUFO ER¥P1EBlLOJLIBGOFOPEBTUJWFO N
*OUFSWJFX XFSUFUFO FT EBWOBDQ SEINFJMIBER® NJUHLFJUFO [
VOT BVT VOE USBOTLSJCJFIXBFW %FSM¥FEEBSBE/TEFSN2VBMJIGI]
*OUFSWJFX FS[EIMUF *UBJ WR® IBMMFN FXBTNNERTDAIFFINB CFI1|
-FCFO IFVUF CFEFVUFU HBCEBBOIPMHROBUNDDAOJIJBVB®U FIOFO &.
UVFMMFO "OUJTFNJUJTNVT QGEBAHSHHEIMDFF XBPFKHANUF WPO ,*F
"OHTU VOE XBT )PGGOVOH NWBBUVDIFO XJS FT [V FSNUHMJDI
*N KaEJTDIFO .VTFVN FSIJFNUFBOFEUFOAVAFOEMEFS 7FSBOTU!
DIFO FJOF 'alSVOH [V v/4 ;FIWBYVTEKAESFITLUFIPQT UFIJMOFINF
4JDIUIi EJF EFO 1SBLUJLBO BBONEBTVOFTHFIIFEFSCKaJU EVSDIGal
EJTDIFO .FOTDIFO JO EJFTFS EFS$ GETRUFOSBPDUF EFT WPS[VF
VOE FJOFO BOEFSFO ;VHBOH [VMF®IFISBEFSNWHNT HFIU FT OBD!|
MJDIUF BMT EFO EFS EVSDSEVCOMPJO ;BIMFG BVWITUHNFOTFSFS *O.
ESabLU XJSE VN EJF (FTDIJDIUF VOE &0UXJDLM
60TFS [XFJUFS . VTFVNTCFWPDO .BIBISNFETOGRCFO CJT [V EFO
,SFV[CFSH .VTFVN %FS .VNBNNTEJIAEWEPRPOTSIDIUVOHFO VC
FNQGJOH VOT VOE FS[EIMUKPMUX BMIFEG IBABXDSFBUVOH EFT *7
XBT [VS (FTDIJDIUF EFS +VBROI VOB HAEJ OBFOF XOITTFOTDIBG



4JDIUXFJTF BVG EFO *TMBNMYHWFGROQUUECNM BVEB EIF *OEJWJIEVBMJUEU
+VHFOEMJDIFO EJFTF "CMEVGFONFWF$ WS MIBIWNKYSEF TPMM TJDI EF
UBSJTDI LFOOFO /FCFO EFNTRMBNBIUNW PEOO HEQEIFSU XFSEFO CFJ EFN
FO XJF "JMNFO VOE EFN *OUWMMNGFOFTEMWHD EDF WOE QPMJUJTDIF #FXFt
HFOEMJDIFO SFMJHJUTF 0OSUEFNOE"MSB&LUQIEHOFHF®MIFIWFU TJDI EFS 'JMN
LFOOFOMFSOFO VOE EBSaCFSFEOQOELVBULIFBOFBFNGBIFS#VOEFT[FOUSBMF G:¢
CFTVDIFO TJF JO EFS FSTUFQIJBPDFF#BVMNEN OPITBPIPF'IMNIFGU IFSBVTHFCS
VOE FJO BMFWJUJTDIFT $FN®»WS8WEIF S OEMNQBFORFN WPO JTMBNJTDIFS *EF(
XFIJMT NJU 7FSUSFUFSJOOF®NOETPRSBOEUBBO BYDTFEPO EFO "OTDIME
(MBVCFOTSJDIUVOHFO aCFS EJFFQWRONEMBHFIBQEFAMBU JTU FS TFIS HVU
3FMJHIJPOTBVTaCVOH FSTUF %JTLVTTIJPOFO aCFS *TMBNJTNVT [V
*N [XFJUFO 5FJM EFS 2VBM%BGOOFGRBHUTRPWM BFS® FIJOF IJTUPSJTDIF
4DIaMFS*OOFO WFSNJUUFMUUXPS$EEGT BBANBHF SAY9FMBWHFOEMJIDIFO TPMI
FOUXJDLMVOHTHFTDIJDIUMJDURINO P®UF YUOMBMWNS TBNY T FOUTUBOEFO JTU
EFSFO [XFJ BCSBIBNJUJTDIFOF3RVMMHUROPOFOVEGDB HFTFMMTDIBGUMJDIF
UVN VOE $ISJTUFOUVN TUFIUV/EEGOFRVANIHFOVBBNFO EFT *TMBNJTNVT H
FJOFS ,SFV[CFSHFS ,JSDIF UBEFPOJOFN (FTQSEDI

NJU EFN 1GBSSFS EFS (FNFJOEBEFEAEFSDEIMFESOODEP XEISFOE EFS 2VBMJ
IVOH VOE (FTDIJDIUF EFT $BJOH FWBRYNDIIKBEBEGF #FSJDIUF [V EFO &YL
EFS 'PLVT CFTPOEFST BVG PBD +{ETFTQIEMN AHOF WROHU JISFO &SGBISVOHFC
EB EJF +VHFOEMJDIFO EBS3EBFSIDBNFXFEOQHTBMM BN &OEF EFS 2VBMJ
XJTTFO 4P XFSEFO FUXB [X$VOBDAMNQB UBSHR EFGBUIPO TUFIFO EJF TJI
2VBMJGJ[JFSVOH WPO FJOFQBTASEBOUSO EFIF GAEQE 'EIJHLFIJUFO EFS
TDIFO (FNFJOEF EFS 4ZOBHMHFOBNJIJBBFD ISERVWEHS *O EJF "VTXFSUVOH
JO ,SFV[CFSH TFMCTU -FISBYDBOPBPONDEFEWMINB¥GOBINFO FIOCF[PHF(
4DIVMF HFTUBMUFU VOE CFENSFYVHFEQENMEFINCKEVSFOE JISFS ;FJU CF.
DIFO EJF 4DIaMFS*OOFO JNBV®HIFTMARNQFQTBELNO 'aS EJF 7TPSCFSFJUVC
EJF 'alSVOH v8BT IBCFO FJHSEUMODBUYEG XFBEFO EJF MFU[UFO 5BHF
VOE *TMBN HFNFJOTBN i EJMIBUGIEFOOKFHFOMUHBO)IJFS LUOOFO EJF +
8JTTFOTTUBOE EFS +VHFOEMIBOF Ol BO HEBRBT ™MN KFG[FO VOE WPS BMMF
EFO LBOO OFVF $PNQVUFSLFOOUOJTTF FUXB JN -BZP
/IBDIEFN EFO +VHFOEMJDIFO SHID VI FAXKESMBOEFS 3F



S L m l) %—UOO FIFS BCXFISFOEI-
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OE WPO 1FST
CFBSCFJUFO NJU EFOFO TJF TJDI
%JF ,FOOUOJTTF WJFMFS +VUHFOEMBYDIFSFIAGIFEFBFO ADIJDLTBMF
UJPOBMTP[JBMJTNVT CFTUFIBGCAOEBDHBSTDBBXITSFO "VTHBOH
VOE TJOE NJU 'FIMJOGPSNBUJPOFO WFSXPCFO %JFTF
TUBNNFO BVT .FEJFO QFFSHSAWVWOQFSMMIEMSEDIFO VOE
'BNJMJFOFS[EIMVOHFO VOE T30 EEFR P&JIC®DBM HBYIBEFFEEBSCFJL
,PSSFLUFS BCFS TUBSL LPHOJ B¥F GG BOWFGSESIDFOUIFEBOSUBOI
(FTDIJDIUTVOUFSSJDIU LPNNOBEBHFHE EPGQ INBRINKD EFS "TT
VOE XJSE 0OJDIU XJSLMJDI| JOWBF® ABAOBEWMYVORSIWPSJEOR BFBWPO [F
SFOEFO 8JTTFOTCFTUBOE JOBSEBSUNMIDI &8 EUB-BHFEFMNOFS nJF
JO WIJFMFO ,MBTTFO BVG "CMRI®WFOIF$T PEF $J FRIOOMHSTFU[UFO
NBO XJTTF EPDI TDIPO BMMEF® BD$aAVEEMFOFOOFOBXIFHFO (F N\
NBOJQVMJIFSU XFSEFO ;VN BWEFRFIFITU7EBSAMWWIHFE .BDIU V
#MJDL BVG EFO /BUJPOBMTP[IBMUIURNNI JROBBLAIORSIEFBNLFJU
VN v'"VTDIXJU[ i TDIPO XFJe %BENMVTROWPWOFIBFE®EGO )FINXFI -
MFJDIU EFS &JOESVDL EJF EBOBMIKSOFOQGESGBFSFORIXFF 1BOJ
4DIBGF [VS 4DIMBDIUCBOLIi HEMBEBHFB XBT JO WJFEMFO
[VOFINFOE BN *EFBM EFS v4UBSICHTPOEFSFIESBFDSEVFOUBUJPO
HFOELVMUVSFO [VOEDITU FIFBQ®WE WU BXBDA S ¥ OFHF BMADEANM FS*O O F (
QBUIJF IFSWPSSVGU XFOO EBT 4QJFMFO BO TJDI JNNFS
&SIFJUFSVOH CFJUSVH [FBHUF TJD
:JFM EFT 8PSLTIPQT JTU FT 'BUMFOERMIDFPOFN® EFSOBMSCFSFJUV
BVG[VCFSFJUFO VOE +VHFOEMS$PBN O EXHFE S8 HWRE BHLFIBUMP O vIISF
CJFUFO TJDI TFMCTU FJOFOHFEZHAMBO BVHBOH [VS "MM
UBHSFBMJUEU WPO +VEFO VOE BRE JEOWIMO MIN - BOFBODY%ITLVTTI
MBOE EFS +BISF [V FSBEEFIUWERIGF 4ADRAMEBEBEROFO FJOFO UJ
YJJOUFSHSVOEJOGPSNBUJPOFEWSODE NGHEIWOEB VG MEFSEFIOUPSFO NF
#BTJT JN 3PMMFOTQJFM FYJDWFF®FHIFNDFULBIUT EIFY EVOIMEO I LFJL
USF FO NJMJFO JN OBUJPOBMTP[JBMJTUJT
%FS MPLBMIJTUPSJTDIF "OTBB|SEJFUFUFUBEF® BVDI
+VHFOEMJDIFO EFSFO )FSLVOGUTEBINRMEMAOFOTDDDU EBFEWIUMJIDI J
%FVUTDIMBOE TUBNNFO VOE HBBSEFYOFDIEOBETDIBDEVOHFO
UF OJDIU UFJMFO FJOF [VTER$MBDMFNUBWIBSIVRIE VS TUBSLF
*EFOUJMLBUJPO 'BNJMJFONJUHMJFEFS BO JISF )FJN
%BT #JMEVOHTNPEVM JTU VSOYOAMOHNFD% BMBSINDOTFEHOHFO X
EJHF 60UFSSJDIUTFJOIFJU LROFEFIFBONESNOENGWTMIDAEFO TJD
JTU FJOF "OXFOEVOH BC EFEFH®ISHBMFBTOVEO HFI@MJIJFMUFO 'I
BMMFO 4DIVMGPSNFO NUHMJDMWIPBBVTHFTFU[U EJF 4Dla
MFS*OOFO IBCFO &SGBISVOH JN 6NHBOH NJU MBOHFO
5FYUFO &JOF %VSDIGalSVOH EVEHY O-HFMIIDS EXBBFINTIBINFO EFS
NUHMJDI HaAaOTUJHFS XESF EEBO&I®TBI] RYUFBPE S#HIEHSBQIJFO
BHPHFO EVSDI EJF 4USB+FO VOE [V EFO 0Sl
EJF JO EFO #JPHSBQIJFO CFSJDIUF
"VT FJOFN #FSJDIU 4aCFS FJOFB'OXFOIFVOHFIKPREPDI BVTGBMMFO
[FNCFS NJU EFS +BISHBBNM TFWMOGEO BBH-BPO| [XFJ SFHVME S
OJ[ (ZNOBTJVNT JUJN #FSMJOFSCFRFMBIFOSFVJUF®H 4UBUUEFTTFO X
HFCJMEFU VOE EJF ESFJ #JPHSBQI.
VOCXPIM EJF +VHFOEMJDIFO SFSFOOUFISMMITE UTGIFGIRMDOP SHFMFTFO



%JF 8PSLTIPQEVSDIGalSVOH

1IBTF &JOTUJFH EVSDI &SBSCHRIUNVIGQNM EFDO OFNOBTEMGSDUEJ
NJO

JFRbJF 4DIAMFS*OOFO TPMMFO EBUVIRM\EDEB &Y ®EGUTFS 8 BFIACTVFAIFIHFOTUE
EJH FSGBTTFO

1EEBHPHJTDIFET/XSBEIB®WG 0) 'PMJF PEFS B\OT EDFOSBUE BB T R SAVI DO FFSYTU B
8BMUFS .FISJOH HFTDISJFCFO

.BUFSJBM

v%V CJTU WFSEPOOFSU OVO BMG QFRC FOUMMEOHMIDI ;V E
)V EFO LMFJOFO )PUFMT ;V EFO LMFJOFO )PUFMT i

%JF *OGPSNBUJPO EBTT EJFA®G +VEBEWROOTWBANNHO FRRFEFVRMOTU &NJHSBOU
EFO 4DIaAaMFS*OOFO [VOEDIT W WPTSTFROOU TBPMWUWFOD XFIFEWOF 3 UIEW [F TFMCTU X,
EF /BDIGSBHFO BO EJF (SVQQF LUOOUFO TFJO

B 8FMDIF 4UJNNVOHTMBHF XJ8E WPN "VUPS USBOTQPSUJFS
C 8FS CFOVU[U LMFJOF )PUFMT
D *TU FT BO[VOFINFO EBTAOVEJIP YPAREFEMFFO GSFIJXJMMJH CF

&SXBSUFUFT 4DIaMPF83IP @POAWHSI BOIWF® FSLFOOFMPEHIH HBUW NOIEFJU 1FST
.FMBODIPMJF EJF TJDI IJFSEBVITE83NIOE T£IH MDA FESOMAY/ CFS PEFS (FTDI
JPUFMT CFOVU[FO *O EJFTFENBTBIMMIBQPS PMGETN®UBO/MLGSFIXIMMIH VOE
(FGalM EFS )FINBUMPTJH L FURMHRAGFSE HUFT4DIB M-FHQOBD I1IJO EFS -BHF TFJ
7TFSUSFJCVOHiIi BMT #FXFHHSWVOFEGBEX)PUFMOVU[VOHI [V C

JJOUFSHSVOEJOGPSNBUJPO [V 8BMUFS .FISJOH

8BMUFS .FISJOH XBS HFCaSUMHPSOEFSMAIMIESS GWOTE) FMOI FGSFE® EFS 8FJNE
3FQVCMJIL &S TDISJFC HFHFO"BRHOTEFORBPJITMVITIMOEBFPITNWJUIPO 4FJO
#aDIFS XVSEFO JN 3BINFO EFS #aBUFSW FS\CSIHOBIMNOHB BN OBMTP[J
BMIJTUFO TZNCPMJTDI WFSORE®DUBFRS WO EFMOHRHOIGBISPANNJIHBEJOFS 7FSIB(
EVSDI EJF 4" &S nPl OBDI 'SBOLSFEBIUOCEIWPRO'ERSBDI| )KGHBS

VOE "SNVU XVSEF FS JN &YJIJMSOFH HMBEDUM EFBSI OBDII EFSNP QB [VSaDL VOE
WFSTUBSC JO ;asSJDI

IFSVOH BO EFO 6O0OUIRESBDUWPTCHH FO VUNBDEI W

1IBTF "OOE
JCVOHI NJO

VOE 7TFSUSF

; JFMMIF 4DIAMFS*OOFO TPMMFO TIFMIEFDO B ® MBH/EN BNQBQ [IWMWHBBGEHV[VN 60UF
SJDIUTUIFNB v'MVDIU VOE 7RBSEFIMNFOHI FIHFOTUEOEJH F

1EEBHPHJTDIF T FRSWIPIFEFO 4DIAMFS*OOFOFDSBSOEINFSE BOUFIFSIDIUTH
5BGFM PEFS BVG 0) 'PMJF HFTDISJFCFO

.BUFSJBM

v'MVDIU VOE 7TFSUSFJCVOHI



/IVO XFSEFO EJF 4DIAaMFS*OOFOFBOEHRESBSEFYBSNNOIBINFBISI F
TJF [V iFNBV'MVDIUVOE 7FSUSF POWNOWF BFSPEJFFEFOF S¢BCTHIJDF .
OFO BOSFHFO TJDI TFMCTURGTEXESBHF JVOBFSFFNBRO 8RIOVO
WFSMBTTFO VOE 4QSBDIF VOE ¥FXPOO4FN U ® BNSS R FCCHF OB NI M J F

&SXBSUFUFT 4DIAaMP8IP @POMVAFSS BOVAUFFAD OFOOFO B XFBHISIIFMOQE F
EJF TJF BO EJF 5BGFM TDISHICBEDI EBENVUWN FIA8 CEHFRHMBW IJWF /
"OHTU )FJINXFI 7FSMVTU &JAQDBNSWIAH FSINNVU %JIJTLSJIN

1IBTF %BT 3IPMMFOTQJFM
B &SLMESVOH EFT (FTBNUBCMBVGFT NJO

%JF EFS -FISFS*O FSMEVUF® WM MEFBITQJN MPRSBRSEIEFRNOWFUJUQ GE EV S
%JF MBTTF XJSE EB[V JO HMFNBMHIF®IH (ISASJ@PCG QVBNBHFUFJIM
4DIaMFS*OOFO aCFsS EJF 1IBTFO EFT 4QJFMT JOGPSNJFSU

%BT 3PMMFOTQJFM VNGBTTU GPMHFOEF 1IBTFO

B &SLMESVOH EFT (FTBNUBCMBVGFT KFU[U HFSBEF

C *OGPSNBUJPOTQIBTF JO EFS (FTBNUHSVQQF
#BTJT 5FYU " v+aEJTDIFT HFWPS JO #FSMJO ,SFV[CFS
VOE XEISFOE EFT /BUJPOBMTP[JBMJTNVTI

D *OGPSNBUJPOT VOE 7PSOMSAQYPHTQIBTF JO EFS ,MF
#BTJT 5FYUF # v$ISPOJL BRSBKINEBTODBFSF)FU[F VOE 5
$ V'"OUJTFNJUJTNVT JO EFS 4DIVMFi

E 3PMMFOTQJFM

F "VTXFSUVOH VOE &SHFCOJTTJDIFSVOH

C *OGPSNBUJPOTQIBTF JO EFS (FTBNUHSVQQF NJO

; JFBMIF 4DIaMFS*OOFO TPMMFO *OFRPFIN BOJPBOFNI OV NS K¥ ECJH DHF C
KAEJTDIFO .B*OBINFO VOE 7FSPBEIGVOHREITHIPO BRIV BMMF -FC
USF FOVOE TPNJU EJF 1BSUJ[JQBUQGPINEPE YAaES OON OHNDID+V @ F B¢
*OGPSNBUJPOFO CFUSF FO EJFFSHAIEBIIBV HWSFTLVVTUIFGREOES EOQOK
FIJOFS &NJHSBUJPO 4QEUFEAY MMIFIQ JR6 HYU SJ 1§ SSBSK F QUE/PTH 3P M
XFSEFO

1EEBHPHJTDIF% JP SHDABMFS*OOFO FSIBMUFONPADPDIAQ FVSDF
5FYU " v+aEJTDIFT -FCFO JO #MSEBOE SN[ CBESHPWBE VRIEBMJITN'
"CTDIOJUUTXFJTF WPO WFSTDMFAEFO FO 40 TDM RS T OXFOS B/PCS HER F
GPSNBUJPOFO NaOEMJDI |FSB® THHRB SIFS] WFRIS BAVBNFANS [ ¥ BFICIF +a
VOUFSTDIJFEMJDITUF #FSVGFSBYITaRQ FOJN OEDEB BB OBMI3FAD| 3
TFJU [XFJ HFHFOTEU[MJD EF 8 BB\DJEHGBOUB P GE[FIHRIOFUFO

JJOUFSHSVOEJOGPSNBUJPO [V .BSDFM 3FJDI 3BOJDLJ

.BSDFM 3FJDI 3BOJDLJ XVSEFJU JOMPMEP S CB S MAIFO  XP
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CFO JTU "VDI JO EFS ,*H" X\U$SBF S®UEOFXFS WP EFS 7TFSXFOEVOH EJFTF
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+VHFOEMJDIFO [V WFSEFVUMI® IFOP EXIFFEDIXNBEBD EJF 57 4QFI
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KFEFT (FHFOBSHVNFOU BMT Q&R TROE FIFHWFSITODRXWQSBDILFOC
SVOH HFMUFO LBOO %JFTF aFSTFIUBO M BYDIBVE[EFS &QJTPE
HFOVU[U XFSEFO NJU EFO +“EWRUSEMIPEVD G FRLBIPWIUFIJHU EMU
7TFSTDIXUSVOHTUIFPSJFO BVPVEJE WPBNFBIBSBSABPYEO 5JTDI -
UFO .FSLNBMF 1JO [V VOUFSTEMI RO EF EFT ;XFJUFO 8FMULSJFH
TDIFO 4JFH NJUIJMGF FJOFT "UPN
"MUFSOBUJWFS &JOTUJRBROIEN G REF®I®Y MEMBOFO 4JF TPMMFO
EFS %JBMPH BMT &JOTUJFH WEFSXFOEFH XBSER VPHEFOFJI%BT 4]
EFS %VSDIGalSVOH EFT 8PS)FYBRA XBOIHFIFFIANNSJIHFN -JDIU
[VS 7FSGaHVOH TUFIU LBOOTBYGJ V@ F EBGa4BFOFHFBM EFS 8F
#SBJOTUPSNJOH [V 7TFSTDIXUSND HTH FPIAWEPRS XFHS JI®OHFCMJIDIF
EFS #85 7BSJBOUF WPSHFTFMWPSTWRSUEVIOKHU XRESEFN XJSE T
EFO 4UBUU EFTTFO IBU FT TUDDBEXEJIBU+VEIFIHFEUUFO JOTCEF"
NFO GasS 7FSTDIXUSVOHTUIFPSBEFXFYBBOVEPVMNBEEOH CFHPOOF
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8BSVN QBTTJFSU JO EFS 4DNWMH BEQF EBAN NJ WIXFRDUDEFOFO 0QC
JNNFS EBT VOE EBT &T FNQMFEMEVII® IVEEFTWRSU EJF 4DIVME
HFTDIMBHFOFO iFNFO EFN 6 NNBFAME HEOXEFREFSCFO EFO #IJMEF !
8PSLTIPQ TUBUUMOEFU BO[VQBTLFOO SHIFAMMNUBOBMORUU NBO
6NTUEOEF C[X ;VTBNNFOIEOHR[WFXEUMBHFCF GBTU ESBNBUJ
EFO EJF EFO +VHFOEMJDIFQVGBLBVOIY ANOFEU ZWFCEBM BBMUT QSFD I F
TJOE &CFOGBMMT CFXEISU NBDIF®DI EJF FSEBDIUFO
7FSTDIXUSVOHTUIFPSJFO BVDI HSBQIJTDI BVG 1PT
UFSO EBSTUFMMFO [V MBTTF®FS "VTTDIOJUU XJSE [VOEDITU
'SBHFTUFMMVOHFO EBOO FJO [XF
%SJUUF 1IBTF MZTFGSBHFO BOHFTDIBVU %JF +
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EFO ;VTBNNFOIBOH [XITDIFXFWSTDBWIBVOUVOHFO [VN WFSNF
UIFPSJFO VOE "OUJTFENJUJTMBVGFERMIFIMIEOIURNEBVGHFTUFMN
EJFTFN ESJUUFO 4DISJUU TPVMIW MED AQESHNBAHHWP® EFN sPSLT
TQJFMFSJTDIFO 6NHBOH NJUFEERBIWM@APYH FEEBDINESOVOHTUIF
7TEFSTDIXUSVOHTUIFPSJFO [V JSFBEBOMBOU W FSA BRIV E UFPOSEFO  ;JF
7TFSTDIXUSVOHTUIFPSJFO VOEDEW®OTBEMYFBUBOTHNIUJITDIFS %
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%JF ,BSJLBUVS XJSE JN 1MFOMN IBESBOEIEFSMSMBSEJOHT TPMMUFO EJF
HFO v8BT JTU BVG EFS ,BSJLBUFWSHEBSRFDWFSMDIU B8BIHFXEIMU XFSEFO
JTU EJF .PUJWBUJPO EFS ;FJOJBBEOOTUNMDEBWB BNMYMENMO BVT EFS 5BHFTQS
EJF ;FJDIOFS*O BVTESabDLFO i BOBMZTJFSU %BCFJ
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USPMMFO #JT IFVUF TJOE WIJFOMNJHEBNBMO /(B-D ALIF N HF VOUFSFLBUB T L
#FEJOHVOHFO JO -BHFSO [V MFREOOFBO BYBEFODERNG QBBHE T[UJOFOTJ
PGUNBMT BMT V4QFFSTQJU[BDIOF,BNYG BEBEOTDIS®FME CEFSP FNJHS
FUXB +VEFO OJDIU XWBOHH EBWPXCBUBHGWIE BVT JOHTU WF

2VFMMFO #VOEFT[FOUSBMF Gast®PMIUJTDIF #IJMEVOH
A4DISFIJCFS 'SJFESJDI 8PM TBIIOTUJOFBFMMJDIUF VOE 4U'SVBWHWS EFT ,
XXX UBHFTTQJFHFM EF OBIPTU
XXX OBIPTU QPMJUJL EF
XXX [FJU EF *TSBFM@
(FOTJDLF ,MBV%FS .VGUJ WPO +FSVTBEMEDNF'NBEIWIJFMBMTPFIBEDMIVOFO
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3FMFWBO[ %JF &MUFSOHFOFSE
'"VOLUJPOTUSEHFS EFS OBUJPOBMJTUJTDIF(
%JF 3FMFWBO[ EFS "VTFJOBOEFAITUAWINFOH NHSEGNFOPSHBOJTBUJPOFO (
UaSLJTDIFO "OUJTFNJUJTNVTISF QPMJUJTDIF /BISVOH QSJNES BVT EFS
%JFTF "LUFVSF IBCFO FJOF OJDIU [V VOUFST
4DIAMFS JOOFO NJU UAaSLJTBFFNFJON®BUNIPIMEBOEF 'VOLUJPO JO JISFN
UFSHSVOE TUFMMFO JO WJFMRWUE¥YVUTBUFBFOD I YMHFOIEEFSO JN 7FSFJO
HSU+<UF OJDIUIFSLVOGUTEFVBEBSFJAD IRNIBSAHAHBBEHIJPESEO FUD %BEVSDI
4JF TJOE VOUFS EFO NVTMJNHFDIEQFTFHE DEMIBMAD/ §BEFO ACFS EJF GBNJ
"CTUBOE EJF HSU*UF (SVQQRVUBHEIEP®G JHOEFOSOJI
SFN UBUTEDIMJDI PEFS WFSMFJOBMODITUUBSBLFRIStFIJMIESFIDI GasS 1EEBH
[VN *TMBN 4JF IBCFO WFSTJFEROUTUBIFLP6EV|IBHFHTNVTUFS JO EFS U:¢
[VN )FINBUMBOE JISFS &MUF RO FMRIOIDOB®UU [XFORBIOBFO %BT FSNUHMJDI
WPO JIOFO CF[FJDIOFO TJDI| EJFSWEP\OT JUSEOJURASLEFDITUENNJIJHFO 4DlaMF
BMT EFVUTDI -ETTU NBO EJFFSUF®BUSRONPOWVBUJPDF® [V FSLFOOFO V
'FIMFS EFS *OUFHSBUJPOTQPMJWEV UNFSH MFUW EGLP®IBUSVIFSFO VOE S
[FIOUF BV*FO WPS CJMEFU B&FJIFI¥MGV6 UYPDODEBF GOU
TDIFJEFOEF TP[JPMPHJTDIF (SVOEMBBFHFS SFMFWBOU GaS EJF #FTDIEG
%JF *EFOUJUEUTCJMEVOH VEFGS iBASUJLDMUEWNJIHFO*OGSBHFTUFMMVOH
4DIAMFS JOOFO JTU CFFJONWINPT WPB\TTPEJBE MHUE §®OVOUFS JTMBNJTDIFS )
EFM JISFS 0SJFOUJFSVOHTNBYIDUEERA P®BRIE VDUFBSIEFO OTNBOFO VOE
7FSEOEFSVOH JISFS TP[JBM%CS LFR[VHTQ WPIMMF$ FL[FQUBO[ PIOF %JTLS
NFJOU WPS BMMFN EJF 'BNBNWDH BFSIFSEVIERRAGF%IFTF QBVTDIBMF (F
VOE OJDIU [VMFU[U EJF HFTERMNOIBGUMWJIDFNO [WIBH¥FSPGU TFIS IJOEFS
TF aCFS TJF JO EFOFO .JH SBLOWFM MEFOUIJNNIFNVUIJTNVT BMT 1SPCMFN
TDISFJCVOHFO FSGBISFO
4P FNQMOEFO EJFTF +VHFOEMJDIFO CFJTQJFMTXFJTF
EJF "SU EFS iFNBUJTJFSVOH WPO +VHFOELSJNJOB
MJUEU PEFS EJF %JTLVTTJPO EFS &SHFCOJTTF EFS 1J
TBTUVEJFO PGU BMT SBT&STUJTDI &JO TUBSLFS 'BLUPS G
EJF *EFOUJUEUTCJMEVOH JTU BVDI EJF HMPCBMQPMJUJTDIF
"VTFJOBOEFSTFU[VOH NJU EFN *TMBNJTNVT %JF
%FCBUUFO VN .PTDIFFCBVUFO PEFS EBT ,PQGUVDI
JN EFVUTDIFO ,POUFYU VOE EJF 8BISOFINVOH
EFS LSJFHFSJTDIFO "VTFJOBOEFSTFU[VOHFO JN /B
IFO OTUFO BMT v,SJFH HFHFO .VTMJNFi GUSEFSO EJF
SFMJHJUTFO #F[aHF CFJ EFS *EFOUJUEUTTVDIF %B[V
LPNNFO OPDI EJF WIJFMGEMUJHFO "LUJWJUEUFO EFS JT
MBNJTUJTDIFO 0OSHBOJTBUJPOFO EJF HF[JFMU BVG EJF
WFSTUESLUF *TMBNJTJFSVOH EFS +VHFOEMJDIFO [JFMFO
"VDI EFS 3FDIUTSVDL JO EFS 5aSLFJ JN "MMHFNFJOFO
VOE EBT &STUBSLFO EFT *TMBNJTNVT JO EFO MFU[UFO
+BISFO JN #FTPOEFSFO IBCFO "VTXJSLVOHFO
BVG EJF UaSLJTDIF .JOPSJUEU IJFS JO %FVUTDIMBOE
*N ;FJUBMUFS EFS HMPCBMFO .FEJFOXFMU ESJOHFO
WJB 4BUFMMJUFOGFSOTFIFS VOE *OUFSOFU OBUJPOBMJTUJ
TDIF VOE JTMBNJTUJTDIF 8FMUCJMEFS JO EJF UaSLJTDIF
$PNNVOJUZ %JF QBSBOPJEF BOUJXFTUMJIDIF 3FTTFO
UJNFOUT o EBTT GasS BMMF ACFM JN "MMHFNFJOFO EFS
BFTUFO BCFS JOTCFTPOEFSFLSPUFLPNIFS EIEB GFIS FYQVESO ;JPOi JO UaSLITDI BVG |
+VEFO WFSBOUXPSUMJDI TF¥FDINRISE HU#EINI BBIRGEASH



OFINFO VOE VN EJFTFO CFLEMRGBEOCFY EUPTOFFD"OTDIMEHFO LF
8FOO NBO EJF KAEJTDIF &S®RBRISNVMOBIBEN DUBBWMRASHFS VNHFL
DIFO &VSPQB JN .JUUFMBMU®S FBIMB SRUFM O/ B NENB "VTTBHF V¢
GEMMU EJF KAEJTDI NVTMINBIDFPO RFE[0RIVEOH WBSHFMBFOi NBDI
NJTDIFO -EOEFSO JO EFS (FXBTJBSUWR®UITEDIMIDIFO +VEFO |
CFTTFS BVT &T JTU BCFS XJDQWBUHD |EBAS EBO FEEESEHRUE O KAaE
BVDI EJF OFHBUJWFO 4FJUFQVHFFUBSSHEEBUMNWF WaFSINTIDIFO /B

UFMO LUOOFO BOEFSFO VOUFSTUFMMU FS EFO Ka

VOTDIVMEJH [V TFJOi BO JISFS &S
BPSLTIPQCFTDISFJCVOH RVBTJ [XFJ ,BUFHPSJFO GasS EJF (F
&JOTUJIFH CFTUFIU BVT EFO iIBOEFSFOw EFO

‘"VOEDITU mMOEFU FJOF 7PSTUFWBAM NVIGK EBF THBIWF JOFTUFIU B
EFS EJF .PUJWBUJPO EFS S5FIN®FIEFS Y OFTD MMEHFO 5aSLFO
XFSEFO TPMM "MT UIFNBUJWVDFSEFN QHUHEHEFIHUBBS 7FSTUT
TJDI EJF 'SBHF OBDI EFO &SGEBBNOWBODEFS TFISPSITNVT v8.
OFINFS NJU JISFO 4DIaMFSOFU®SGBTRFFS (FASDYOGXYFOO EJF NV
PEFS VOE NJU JISFN UaSLJTDIF® ENEFMEEPBMBO[FO (FTDIJ
EFO UFSSPSJTUJTDIFO "OTDHWFSIFPOU BV BEYEF MO BN VOE VO
HFO JO *TUBOCVM JN /PWFNEW¥SEFO 8gJPIBFJIPGT 5BHFT FSIFCF
TJF EBSBVG SFBHJFSU 8FOOBVYEIDIISBTADIUFYOGPLAEB| |
SVOHTXFSUF IFSBVTTUFMMFO TPMMUFO LBOO NBO EFO
5FJMOFINFSO EJF 'SBHF TUFMVEMMXBAYUJF aCFS EBT
iFNB TDIPO XJTTFO "MTP[ # “FSUSBOFMPAEFO %S )aTOa .BIBM
+VEFO JO EFS IFVUJHFO 5aSWLBH WFIPFHEPONNBQU' o 8FS IBU
TJF 8JF WJFMF TJOE TJF 60 SWP\S iBMKIVFSIERFMD IEF&SIJITMBNJIT
GBISVOHFO IBCFO +VEFO NJW QOUSFNB QBT WASIT BIROMJIDIU %JF "
6NGFME JO JISFS (FTDIJDIUFUPFNBWIFIS X8HFTFBI BEVB@ FJOF 6SIFCF
KAEJTDIF -FCFO JN PTNBOJTNIFD "NFDILBOFS CFJ EFO "OTDIME
TUFMMWFSUSFUFOE GasS JTMBNJT!
%BOBDI XJSE EJF 4FNJOBSTWFCIMMNDS WSEWB TWFM MUF &TSBFMJ
HJCU ESFJ #BVTUFJOF JN S8PSNTEBJ ORHBYITWHFO#3MEM*TSBFMT J
XJSE EJF 8BISOFINVOH EFS VOEDWWPBHEMBMNG ENFEJF %JTUBO]|
4ZOBHPHFO JN /PWFNCFS 64N | BOUFHFBF URSILFJ VN[VTUJINNF
TDIFS 1SJOUNFEJFO UIFNBUJRNFBIUB *WUDNBEFOFBIFFSABLFI XJFE
EFT 8PSLTIPQT HFIU FT VN E UF #FABFQE MVOE UFSFIRBE CFJ EFO *T
IJTUPSJTDIFS &SFJHOJTTF JOIFEF@JDAY VIOSF )ESEMUN 4QJFM HI
SFO EFT +BISIVOEFSUT EJF EJF "VTHSFO[VOH EFS
+VEFO JO EFS 5aSLFJ [VN (FHMPSQTUBBOEUIBCFO *N
MFU[UFO 5FJM HFIU FT VN EJFO7EBNJUSINVERY EFSUBHBW FT EFN
FMMFO &STDIFJOVOHTGPSNFOSENTS\OM JaBNUU WINY B*JO)BCFS .F
EFS UaSLJTDIFO (FTFMMTDIB/@DISIJDIUFO[FOUSVN VN EJF TU
BOUXPSUVOH IJOUFS EFO "OTDIME
v)aLaNFU %FWMFU WF jTMBND' —J
S8PSLTIPQUFJM * %JF 8BISOF UN\BBW EWSE"JTMBNEITUJITDIF (FXBN
HF HFHFO EJF 4ZOBHPHFO JNFMHPRAOFECF P [JFMNFO 4UFMMVOHO
4QJFHFM UASLJTDIFS .FEJFOIP UF BVTMEOEJTDIF 6SIFCFSTDIBG
/BDI EFS LVS[FO &JOGalSVOMDINEEBFVUASIEBDIFEJF (BROEF UJ
.FEJFOMBOETDIBGU XFSEFO NBPNEMBSUTDITESHFOFXJF VHSBVT
UVOHTLPNNFOUBSF NJU WFS"W |, BHEBO PE RSPWEJLFIJ BDSFPMO <EFT
AUBOEQVOLUFO IFSBOHF[PHFN "V MB CGE JMBECAUMBSLUOOUF c,
XFSEFO JO ESFJ (SVQQFO BVGHBUWFEMRE MIFEF GSMQQIFOFSFO i
TPMM EJF [FOUSBMFO "SHVN&E® WFFEBT H¥IFURSSBEBF TFESU +BISFC
BVTBSCFJUFO SBO[ HFHFOACFS EFS JTMBNJTUJT
*¥%'LMBS 5FYU FSJOOFSU EBSBO EBTT QPMJUJTD
4DIPO EFS 5JUFM EFT LPOTF$HWBUUMSAQO T,DNNFOIBEUPSFO EJF T
BVT 5FSDaNBO "ZLVU *%‘'LMBSSHFSCGEU[XFSOFOBBVETFEFO ,PO
NJUJTDIF 4JDIUXFJTF v4BOLAPJ\D JFFON @ DM STEMEUS MBSO IJFO BO|
T'SBT'OEB NBTVN 5aSL WBUBOE®G %BINME')FMEFMONWESFISUFO 4UB



VOE HF[JFMUF 3FLSVUJFSVOIMJSEANSBD| JTMEBRJEZUWUOGRISVOH EFS 7FSNUHF
OSHBOJTBUJPOFO NBDIFO EJRIF\OF SFEHIJWESBIGCHDLEOEFJIU QBTTFO |
GasS WIFMF KVOHF .FOTDIFO [V EFS XFJU WFSCSFJUFUFO "OOBINF EFS HM
%BSaCFS I1JOBVT XFJTU FS BVIECEOH THFEBUWEIDOFIDFEBO BaSLFJ "OHFCMJEL
XPSUVOH CFJN "VGLPNNFO BERAIEJTMBNJFGNO I1TBIJU EFS "VGOBINF EFS T
EBTT XJS VEJF "OHFIUSJHFO TIFOT +MEF®OUFT EBOBPP TRIBDJTDIF 3FJDI WPS
EJF *TMBNJTUFO JO EFO HFISBNFQCJOQIFSYBJIFIWEBOOFBIGFS FSMFCUFO 5PMF S
HFO -JOLF ,VSEFO VOE "MFX%BUFOEFOOBFULNIOIFINFSO [VS 7TFSGaAHVOH HFT
.BUFSJBMJFO TQSFDIFO WPO FJOFS BOEFSI
s VESTU XFSEFO EJF &SHFCOSVOH EF)S BRVQFOUBSFO[VOH %JF WPO EFO
CFJU WPSHFTUFMMU VOE EJFEBFO ENG DBRYRGHO SAORO BB UFBINGEO CFUSF FO |
1PTJUJPOFO [VS %JTLVTTJP BN FH PTUWRVINMUT MBOITBFIFO #FWUMLFSVOHTL
"SHVNFOUFO MJFHFO BOUJTHNJUDTPIBSNFOBPDEIRNQE KAEJTDIF #FWUMI
HSVOEF 4JF XFSEFO BVTGaAIBOMAEDICEFOQSRBXFOMVBEO %JTLVSTFO XJSE .
FT XJSE BVG EJF -IOMJDILFJBFE[B VG BONBIP NIBISITIE #IMEFS [VSADLHF!
NJU EFO IJFS WFSCSFIJUFUF@UWUESFB WBSFRHIBGIQJOHFXHSEFO NJU EFS .FUI
TFO ;VN 4DIMVTT EFT FSTUFICP BRINB XIS ECE J-F S®OFHF JOUFOTJW CFIBO!
BVGHFXPSGFO XBT EJF (FNABO-TBNXKEEFU(SQOQEE EISBSCFJUFU FJO iFNB B!
TFO TFIS VOUFSTDIJFEMJDIFBFIFNBY JFFSGAMHOHITTHB SWFOFOEFO 5FYUF VOE
EFS "OTDIMEHF JTU ,FJO "VUPBUWFSXEIDUNEFOVNOEFO BOEFSFO 5FIJMOFIN
UJTFNJUJTNVT BMT PC EJF EBEFORIEBIHFDI BEYUE PIOEFSFJUFSF )JOUFSFH
.PUJWBUJPO EFS 5EUFS LFJ@GF SRBIWIP GIF0CQUE MEOIEIFUFVG EFO 4FJUFO
%BCFJ USJ UEBT (FHFOUFJM [V %BT[FOUSBMF .PUJW
XBS JIS +VEFOIBTT
SPSLTIPQUFJM *** "LUVFMMF &STDIFJOVOHT
EFT "OUJTFNJUJTNVT
BPSLTIPQUFJIJM ** "VTHSFO[VOHTFSGBISVOHFO EFS
UaSLJTDIFO +VEFO JO EFO B VTOFES 5FSM-BEEISF BFEFLITIPQT CFTDIEGUJHU
+BISIVOEFSUT EFN BLUVFMMFO "OUJTFNJUJTNVT JO EFS U
(FTFEMMTDIBGU *O EFO MFU[UFO GaOG +BIS
*N [XFJUFO 5FJM EFT 8PSLTIPQUJCFNDUIGUNYAFDPXUWBBSL HFXPSEFO XJF C
VOT NJU FJOJHFO IJTUPSJITDIFERSKBADIWDNIEEG EGSEFESLFI (FSBEF WPO
FS VOE FS +BISFO EFT I1¥BMIMOBUF®OUWFEILFSFIJUFUF 4DISJGUFO IBCH
TJOE JO EFS 5aSLFJ XFOJH CFRBIDWIT DBE®» SFFM UXTIM EIMVGJO EFS . JUUF EF
SFJDI EJF IJTUPSJTDIFO )JOWABBYaaOEBCMIEBSQWOPOBCFJ HFIU FT BOBM
VN EJF IFVUJHF &OUXJDLMVIOMPOB WFG TUFTEVSTH JFOUSBM VN EJF WFST
UIFNBUJTJFSUFO &SFIJHOJTTBIFPESIFUIPBEISFONPAFUUVOHFO VOE BOUJTFEN.
SBLJFO EBT %SBNB VN EBIFPWRIDUIMIPH EFOIJBIPTULPONJLUFT %B[V L

VIFSEBNNU TFJTU EV +VEFi 7BLJU WPN



FJO SFMJHJUT CFHSAOEFUFSN-YEFIUBOTIFPNFE EMPDPCFTDIEGU.
MPDBVTUMFVHOVOH TPXJF ENFU/4X#RHSITUFW®OHEESSO (FHFOT
JTMBNJTUJTDIFO 4USUNVOHROWFVHOVOH VOE )JUMFSCFXVOEFS®
#FJUSBH WPO )BTBO ,BSBLBZB JO
%JF 5FIMOFINFS XFSEFO JO (WPFEB(SIVNQRGEOTBMESFO +B[‘° EB :E
UFJMU +FEF (SVQQF CFLPNNWMFSTII$BN BMNBBVDI EBT (FTDIX
[XFJ UaSLJTDIF ;FJUVOHTBSUBOFMIGP -WRNMOMTUHQENBBSTJFSU
ACFSTFU[VOH %JF (SVQQFO'JINW MFDI JEIEFEMESTIUIFHTIFIi VOE MFV
UFO *OIBMUF IFSBVTBSCFJUFDON®ETRMDEFS® -SWFQR*N /BDIIJO
LSJUJTDI EJTLVUJFSFO "OTDRMWINMFORE XFIFEFIF SBI6G VOE FSGVIS
EFO 5FYUFO BSUJLVMJIFSUFOO¥FBDFURFITEDLIBIVIME®WINVOE -aHF
WPSHFTUFMMU EJF %JTLVTTIROIEN OLYEFVBVEBERSEIF HFTFIF(
FSUSUFSU VOE EFO BOEFSF@GESMPFIBMSOVVSF¥UVOH VOTES]
LVTTIJPO HFTUFMMU XBSFO y %JF CFIBVQUFUFO -JTUF
TDIXEUT i
*N FSTUFO iFNFOCMPDLHFIUFTVNEFOTPHFOBOO
UFO %UONF 8BIO EJF BOHFCMJDIF 7FSTDIXUSVOH
EFS %UONFT ,SZQUPKVEFO "MT 4ZOPOZN XJSE
BVDI EJF #F[FJDIOVOH V4FCBUBZD‘MBSi 4BCBUBJTUFO
WFSXFOEFU %JF #FHSJ TFSMEVUFSVOH MFTFO 4JF CJUUF
BVG 4FJUF #FJ EFN FSTUFO 5FYU IBOEFMU FT TJDI
VN FJOFO P FOFO #SJFG EFT MJOLFO "VUPST 1SPG
:BMD ,alaL BO EFO 4UBBUTQSETJEFOUFO /FDEFU
4F[FS %FS #SJFG XVSEF JO EFS MJOLTBMUFSOBUJWFO
:FJUTDISJGU :FOJ )BSNBO WFSU FOUMJDIU ,afalL
IBU NFISFSF #aDIFS AaCFS EJF BOHFCMJDIF %UONF
7ESTDIXUSVOH QVCMJ[JFSU EJF [V EFO ,BTTFO
TDIMBHFSO EFS MFU[UFO +BISF HFIUSFO *O EFN #SJFG
CFIBVQUFU ,alaL EBTT EJF 60JWFSTJUEUFO WPO +V
EFO VOUFSXBQEFSU TFJFO VZEqu )TJI%QI!ES'IE Bq /B]I\P'IJ%VDUF@T (FTDI.
+VEFO BMMF 5aSFO WFSTDIMPGEFQ, % IRl 97 ;5@ ¢ DISFI
"O VOTFSFO 60JWFSTJUEUFO IFSSTDIU EJF )FHFNP
OJF EFS +VEFO 4JF NUHFO BOI TXFIQERS FPEFRB BFOHED EFT 5FYU
*EFBMJTU PEFS ,PNNVOJTU FSFTWJIFJOOO0TBMMFO iWPSBEBTT )JU N
TJOE TJF BCFS KAEJTDIFS )FSIPMDIGWEO HEXFTFO TFJ VN EJF K
%FS [XFJUF 5FYU JTU WPO EENRSARI®HMVOBSFIBNFOTIMBB [V PSHB
NJTUFO .FINFU —FWLFU &ZHJ1L NVOFEF QO)EMBDBMMJY PEFS TP XBT )
[FUF WFSU FOUMJDIU EJF IBWQUBHJIBPMMF(FBFEFIWROVEGHLBNNFS
EFS &SCBLBO "OIEOHFS EFSERSMBNISRYO FAXFITUJTDIFT (FTI
HVOH *O EFN #FJUSBH v% USFOF VG SUFYUBTD AWESYR XVSEFO JO
*DI XBSOF EJF %UONFTI GHHBY QDFUFRSY BEBVT EJF OBDI 1BM
%UONFT JISF HFIFINF 3FMJHJPOT FEF X USBERBW BRMASBOUFO HFNB
JO WPMMFS 'SFJIFJU BVTMFCIFOF JOBEF TT 2B BBOUFSTEVYSBFR IRV SEF
NJMJUBOUF "VTMFHVOH EFT *® JEFNNMIF EJFONYAMINBH EFT iFNF
TDIF .FISIFJU VOUFSESaDLFOFMW MWMEJBHHYRIRWF® 5FYU v:B(
"LUJWJUEUFO HFHFO EFO *TGBMWTYOE . BEOBOI'SRROFQCSBIJN 5FOF]|
XVSEFO WPO JIOFO PSHBOJMUFBEBIFUMM®BFESDIMAPEFOAMTDIXFSU T
HVSFO EBCFJ TUBNNFO WPO BVGFPFERSFRPDOU XBBFIOPOFO EJF
JOEPLUSJOJFSUF .VTMJNF i #VTI VOE 4IBSPO OFCFOFJOBOEFS
%BSaCFS 1JOBVT XJSGU FS ®BO® %WHIONDHFASIFDBD HFHFOACFS )
UFSXBOEFSVOH EFT *TMBNT AWPSPO .BODED BHUONFADIFS 4JF C
UBSOFO JISF XBISF *EFOUJUEUE¥OEVGEMIHIP® .BDEBLFS
ESJOHFO TP JO EJF SFMJHJ RO WROE HRZVTWIDIFOIBOHFJFUUFM
"LUJWJUEUFO EFS .VTMJINF FUDJFEOUFSIUIGBOBMICUFBFDIUJHLF,
*TMBNUIFPMPHFO VOE 4DIFJOFFS T BIMMF SEXFGRSBHOEBDI EFS /J|
OJDIU FJONBM .VTMJIJNF VOE BRNEMEOFHIDFBNMFVYEMBPIMBOE 60S
UF VOE 4DIFJDI BVG .JU 3FDEURG & MFOTNISE O VVIABINA O JIS
VOT WPO EJFTFS 4JUVBUJPO TEBWRBENMU FOFVIQBYIJBIUL4S[FTUFS ;F



EFO TJDI BVG JIS 3FDIU [V RPODIAMYVPOENEBEQIB[IFTT [V TUFMMFO %JF '
TIJF WFSMPSFO XJFEFS [V B8B8EBBHFDEI 418 UXMINB S EF O BVGHFOP|
7FSMBVG EFT 5FYUFT MFHJUJRBF®U"E§FEMMUPSPOIXKVASEBEO BVDI XFHFO 7U
BMT 4FMCTUWFSUFJEJHVOH NRSHFOR SPFPDAUFF[¥F AP OEESAFGalSU [vVSaDLlI
CFEFVUFU 0OJDIU OVS UFSSJIUPS MM Q) QEXSODFO0BEUBVCIHFO 3FHBMFO V
SFOE EBT EFVUTDIF 7PML IVOHBESSFO R ESRIDIMININPMSE XBS 41BSPO 7FSL
EJF KAEJTDIFO )EOEMFS 8VIEFS¥OHINED GQIFULNVMBIRQEUFS XVSEF FS .JOJT
UFO EJF EFVUTDIF 8JSUTDIBGEGBOMWDE XWWRJ BFEBBEBBOFEEBT (FCJFU BVT EI
VN FJOF HBO[F /BUJPO CJT BPEFRTAMWIIE BORRNOTBPNRNGO JO EFN FJO .FO-
"VDI EJF 1SFTTF XBS JO JISFSFYROR FISIGSM B OAHQ FOBBJFEFN BOEFSFO CF&h
% FOUMJDILFJU OBDI #FMJFCKOSE SBIHUFD EBN )BET OJF GFIMU y 4FJUE
TJF XPMMUFO BVG EJF 5BHFTPGEQMGH) PEFSEEPQOUMRD KISE NFIS #MVU V
WFSUVTDIFO %FTXFHFO EVSGRHBSBOIJERIRTIFISEBDHBMLFSNPSEFT TUFJH
EFS 3FDIUF OJDIU BO EFO +VEFOIMAPSCFJIHFIFO i

*O EFN ESJUUFO iFNFOCMPDL CFIBOEFMU EJF "(

EFO "SUJLFM WPO )BEJ 6MVFOHJO v,SJTUBM :B[ WF *T

SBJM ,SJTUBMM 4PNNFS VOE *TSBFMi BVT )aSSJZFU

OCXPIM TJDI )aSSJZFU VOUFS BMMFO UAaSLJTDIFO

;FJUVOHFO BN FIFTUFO VN FJOF OFVUSBMF )BMUVOH

JN /BIPTULPONJLU CFNalU FSTDIFJOFO JNNFS

XJFEFS TPMDIF #FJUSEHF JO EFOFO *TSBFM NJU EFN
/BUJPOBMTP[JBMJTNVT WFSHMJDIFO XJSE %FS "SUJLFM

XVSEF XEISFOE EFT MFU[UFO -JCBOPOLSJFHFT WFSUG

GFOUMJDIU )aSSJZFU XBS GBTU EJF FJO[JHF ;FJUVOH

EJF NJU JISFO JTMBNJTNVTLSJUJTDIFO #FJUSEHFO EFO
JTSBFMGFJOEMJDIFO ,POTFOT EFS #FSJDIUFSTUBUUVOH

OJDIU VOUFSTUAU[UF %JF CJOOFOQMVSBMF "VTSJDIUVOH

EFS ;FJUVOH FSNUHMJDIU FT BCFS JNNFS XJFEFS FJ

OJHFO "VUPSFO JTSBFMGFJOEMJDIF #FJUSEHF BC[VESV

DLFO 6MVFOHJO FSJOOFSU [VO'PDIFBOBTY EBTFIQ YFOHPB®E SFMIHIUTF 1nJDIU i
EFT QPMOJTD!I KAEJTDIFO )FSTDMEM TSR FE BT UBYIGIGU 7VIMBU "VHVTU

/IB[J %JQMPNBUFO JO 1BSJT EBT EJF /BUJPOBMTP

[JBMJTUFO BMT 7PSXBOE GaS8PBLF IIFRHSPINVOBD ISFMIHJIJUTF +VEFOGFJOETI
OBINFO VOE WFSHMFJDIU EB®BJFTSBFSFIUM IEFTPSMHFUFPQT CFTDIEGUJHU
NJU EFN EFS /B[JT V)FVUF CEWPISEFVMSBEMTEDT \&'IHSNFOUBUJPOFO EFS +V
CSFDIFOiIi EBT EFN WPO /B[JEFMGIWD I WEFESETRMMIDYN FIJOFO EJF [VS #FH¢
+B TP JTU FT %FOO EJF OQESBUJINEBFOBNNOESPHFE®W WFSTUESLUF )FSE
EJF WPO EFN [JPOJTUJTDIFOSFWMBBUUOEDI EFSMMWBOFBVT EFS &OUTUFIVO
OBINF EFT JTSBFMJTDIFO (FG$MBNTO Y JMBEU4MBIVMSW WKFGEFO VN BOEFSI
EFO QBMETUJOFOTJTDIFO "LEBFE IJFP[NH HFFVTE BBIFF U ILWSHEESRVFMMFO CF
CFTUSBGU EBT VOUFSESaDLWXFSEMO LRMMELR FW TVOETASBGSVEFST 4FZ22ZJ
OFSU BO EBT 1PHSPN v,SJTUBNMMDBD IZFJEBEFW P& $LUMFGT CFMOEFU TJD!
HFHFO EJF +VEFO PSHBOJTJBBDIX\WSEFG EFBE BB RAEJVOOFO XJS JIO BO
TDIF *EFOUJUEU EFT "UUFOUEWUFIE W F VO DOW KFT UFESINWIPSTUFMMFO

%FS [XFJUF #FJUSBH Vv4PZL‘S‘N %BWBMBS" 70M

LFSNPSEQSP[FTTFi WPO /FPOJINKFBUHFRHJASL JTU

BVT EFS 5BHFT[FJUVOH 4BCBVNEJETOBMVEFSEQ@PMPELTIPQT MOEFU FJOF \
TDIFO .JUUF [VPSEOFO LBOOGBRAVSDIEFISFMFLOURBPBMFUBUU %JF 5FJMOFIN
"VTSJDIUVOH JTU EJF #FSJDBUPSTUBBUWRNOHIEF® &4BOBBADLFO JO EFN 8P
BVDI JTMBNJTNVTLSJUJTDI %BEFYUPHMVMDISFFOWSIS¥N TUFIFO XFMDIF OF
OF &JOESaDLF WPO FJOFN "WAOUBRWVIOHTIF HFXPOOFO IBCFO VOE PC E
#FJSVU aCFS EBT v.BTTBLFS TI® @ BOSBFVO-HE BWBUIISMBPUJWBUJPO [VS 5FJ
VOE TUFMMU EJFTF NJU TFJOPK #FSVIDIUESE TFEMBXL EFN iFNB IJMGSFJDI
TUEUUF JO "VTDIXJU[ JO ;VT'BINREBFBOH WMPSBVN [VN 4UFMMFO VOE #FB(
+BISFO OBDI +BISFO +F QJFF P B PFIOWMIFEC MEFANC FOMS 'SBHFO TFJO %FS 8P ¢
LFSNPSE XVSEFO JO 1PMFOEBVGHEO®® WNEOFJOFS 'FFECBDLSVOEF JO
YJUMFS IBUUF MJFCFS 4FMCTWNP SEJCFIHBOGHYOF SBIMIFBEFIO LUOOFO
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VOE JTMBNJTUJTDIF (FXBMUI VOE
%FS CFTDISJFCFOF 8PSLTIPQOXEBE¥BTWPF® "ZAOBOTFU[VOH WFSU
%FNJSFM JN 3BINFO FJOFS %BHYROMWUPFONEFOIBYGUSBH JO EFS
V'OUJTFNJUJTNVT JO EFS &QIXBOEFISNAHBRFTFEBBVT[VTUFMM
TDIBGUiI JN /PWFNCFS JOHERBFEOVSDIABEBROSWIISFT "SUJLFEN
"O EJFTFN BMT 'PSUCIJMEVOHPTPOIPQFOSUFEFOPSQTDIMEHFO V
TIPQ OBINFO FMG 1FSTPOFO WRSMYFBFWPC-FSEEDT "VGUSFUFOEI
+BISFO UFJM 6O0OUFS JIOFO XBSFBFINMIGFINOIOTPOFPIRVSEFO WP
4UVEFOU VOE .JUBSCFJUFS*@GBOUFXNPEFUFAIMEVOHTUSE
HFST VOE FJOFT "OUJSBTTJT/NBYDT EEBIBRIDLTFIS EFS (SVQQFO JO
*O EFO 8PSLTIPQ FJOMFJUFBEO ESMR\BHFTIOR TZEBWPSHFTUFM M
%FNJSFM XBT EBT iFNBV"OUJFMNJBIJFNVDUGEMBEO 1VOLUF BVG
UaSLJTDIFO (FTFMMTDIBGUiI YGIFSFEITPF'$EFQQFNEUFIBOFO "SUJLF
%FVUTDIMBOE MFCFOEFO +VHNFO&EMIDIFIFONOBIKHAGBM CFBSCFJ
TDIFN .JHSBUJPOTIJOUFSHSWGED EFTEFRVSBAIT &S XJFT
EBSBVG 1JO EBTT EJFTF +VPOFCGEWURPIF QSIUDMIFISMEED NFEJB
TUBSLF #F[aHF JO EJF UaSLJGREF EFA KR IDDBREA VDEUE®IUJITDIF
VOE FJO LMFJOFS 5FJM WPOCHOFOETFSHBS aBSSJAPEDOSBDHNHFE PO
UJTDIFO %FVUVOHTNVTUFS L&D OBNE®H EMW PEBTF FEUF UaSLJITD
NVTTUJTU %FTIBMC TFJ FT XJDIDIIH FOEFROUNAWD LMVFGHEJF "OTDI
VOE EJF #FTPOEFSIFJUFO EPVODB WHFEERRBOJTWANFSERN CF[FJDIOF
EFS UASLJTDIFO (FTFMMTDIBVGQEBOLEBSFD 7TRMLLUMAGIE XESFO WP
UFO EJF 1EEBHPHFO CFTTFS EB:®BYSBOFBWEHR FRO®P NNF@OXPSEFO \
4DlaMFS NJU UaSLJTDIFN .JHB®E JPBDN EGUFSHBEFVIQESIFH NJU (
CFTUJNNUF "SHVNFOUBUJPOPDUSEQEFO WOES TWIFWLUFO WFSME
UVOHTNVTUFS BSUJLVMJFSFQOV HFIFO "VeFSEFN CFUPOU EFS "V
*OIBMUMJDIFS "VTHBOHTQVOIEWEFG BFSIQFIFRIBDIXPSUVOH Ga
EJF "OTDIMEHF BVG [XFJ 4ZOBHBNPE EDOELNBTUFDIUVMPO "M 2BJE
TDIF ,POTVMBU JO *TUBOCVMI DNVMBMFNICFS EJF UaSLJTDIFO .FE
/IBDI EFS #FHSa+*VOH EFS JIPSARNMMMBEHESNV OBFDIMEHF [V WE
VOE EFS UIFNBUJTDIFO )JOGSBISY¥OIKFRINDIERD XRIHEFO EFS VOTDI
5FIMOFINFS*OOFO JN FSTUFOQSFR® EBPSMPRWBICGDVMENFOHO OJDIU
JO ESFJ (SVQQFO FIJOHFUFJIJMRSUMIBIGaSSEZQQFERS8E BO BSBCJT
CFJU XVSEFO ESFJ 5FYUF BMWJIMBEKEBMT FJO 5FYU QSP
(SVQQF WFSUFJMU #FJ EFO"ViGYEBBDP /BODIESBU FFEFTIBPSLTIPQN
VN ,PNNFOUBSF BVT UASLJTDMBEPS;NFUOGERFOUPWOUF XBSVN EJI
EFO "OTDIMEHFO EJF WFSTDAIFSEEOF @ a@GR VINIFD IFPGFS CFSJ
4USUNVOHFO [V[VPSEOFO TJBX BOEMPFENBRIMBOIIFA®I EFS "VUPS
EJF 4JDIU EFS UAaSLJTDIFO BJFOBEMJIDOLX¥EBFRV GEIRDIPEFS Xa.
"OTDIMEHF WFSEFVUMJDIFO APREVF®I ULDOHT U SIFOMV EE EFTIBM
EFN LPOTFSWBUJWFO -BHFS $VDMREPOFO JTU TUBNNU
BVT v6FSDaNBOi XVSEF WPO BZEV[UFPMWEMBEQQFSEBFTIUDI NJU I
VOE USEHU EFO 5JUFM v4BOOFERO ZBQWB Mi' BVBIMEFS MFRISVOH Vv
T'SBT'OEB NBTVN 5aSL WBUBOEBY;MBBIRITUMNWEBYEJF GPMHFO
"MT PC CFJ EJFTFO "OTDIME HFS L'NUPS \EFVVIVMBDHFJSBFM VO
UASLJTDIFO 4UBBUTCAaSHFS OWNHEEPNNFID INMESIF@i TFMCFS EJF
%JFTFS "SUJLFM XVSEF JO B&EBLRH TOHRF$FO@SB\DGFFBOF &6 4UVE.
[XFJ UASLJTDITQSBDIJHF 5FJMOMINFEHW HFHFOFOT SBFS JN "VTM
[XFJUF "SUJLFM WPO %S )aTOaFRBIBVMWMIBEFO E%R EJFT BCFS C
5JUFM v,JN WF OFEFO ZBQU'HF® 8F® HBS L HFOBDIU TUIJNNFO
VOE XBSVN i EFS JO EFS EFVISBFMOT ARSI UYUOHO WPO EFO
WFSUFJMU XVSEF TUBNNU BaSLFEFS ;FJUVOH v:FOJ



*N "OTDIMVTT BO EJFTF %BS%WBSEMMNOH GBUMFEGTSBPEMLTIPQT EJFOUF EF
OFINFS EBSVN "OUJTFNJUJTRNNOBOBDESEFEH[VOMIUNLIU BLUVFMMFO %JTL)\
EFT 4UBBUFT *TSBFM BVTFJUBROEFS DASBMUDAGO "CFETFWFM TDIBGU % JF JO
5FJMOFINFS CFUPOUFO EBSBMN®UJGOEBJIFATAHTF SPSE HPRT FCFOGBMMT WP
TF 7FSNJTDIVOH FJOF JTMBMFTODJEGIFIHVOBUNHIEFGFFIJOTDIOFJEFOEFO
EJF JO EFN 5FYU CFOVU[U X3aGEBFTNWNJ *EBBFAF Q¥®IMIWTHSAOEVOH EBT -I
GaS EFO "OUJTFNJUJTNVT WFSB.QURPESQ MYEIFQBOAISF FOE XVSEF BVTHI
[V LUOOFO %JF 5FIMOFINFS*OOFO JOUFSFTTJFSUFO T.
%JF ESJUUF (SVQQF IBU EJFGGBMHIFOBEOVRANMMM R BIWBUJIPO VOE BV+FSE
EFN "SUJLFM IFSBVTHFBSCFJUOFBFJOFN 7PSUSBH JN 3BINFO EFS 5BHVOH C
%FS "VUPS NBDIU EFO UASLBMAFBJRUBBUPBSOEDER® (SVOEMBHFO EFT U3
3FHJFSVOH &SEPHBO GAaS EVPE' GBBBVMEBEFW FOBOUFNJUJTNVT FIJOHFHB
XPSUMJDI EB EJFTF EJF *TMBENJDWFE FTOUESI BRREFSFRIOJUUT EFT 8PSL
BMT .JUUFM JN ,BNQG HFHFO EBGELXJ¥EBPE FUFAa'JOFJU JO (SVQQFO %JF
IEUUFO 'asS JIO TUFIFO EJF FOTIXRAVWERN QQFO UBIOFVWPO JIOFO CFTDIEGL
JO FJOFS 3FJIF NJU BOEFSFOI WESFHNPHB[MH BYIEEFO /BUIJPOBMTP[JBMJIT!
TDIMEHFO JO EFS 5aSLFJ %BEMPERVLVI VIFBYIEMFESVWO EFO BLUVFMMFO
UPS TFIS TUBSL EJF TUBBUM%DMVSSBOUXPIFUBOHBFSF (SVQQF TFU[UF T.
"ZDBO %FNJSFM FSHEO[UF EBNTV®%OOWFBBENDI"SBIMTP EFS CFIBVQUFUFO
LFM LFJOF "VTTBHFO a4CFS EDPIRUISNOBMWYPIF O, SEQINWPKVEFOI [VS #FIFSS
EFS "OTDIMEHF HFNBDIU XaSHFr05a81F 5FBMDFIABOEFS %B[V XVSEFO XJI
GAaHUF 1JO[V EBTT EJF TP[JBAMMUFBWFSHFC RV UNBF (SVQQF EJF EJF #F[3
MJDIFO 5FSSPSJTUFO BMT .PBIWP GBBOWHIFHBEBHMOTRNYIEN®UFSTVDIUF FSIJF
EB TJF BVT FJOFS LVSEJTDIFRY WSWPDIBEFW NIBGBSFIBBLUFVS )BTBO ,BSE
QSFLESFS -BHF TUBNNUFO 2BJEFS TREPGRMWEBEURBOE NJUUMFSXFIMF W
TDIF ,MFJOTUBEU OBNFOT #BFNBQOOXB S7BB ISF MBIWH EEFIN 5JUFM V4PXPIM ).
YPDICVSH EFS UASLJTDIFO )U(@BVYMRBBT BW.FISEBN u(FTDIXEU[ EFS ;JPOJTI
GalSUF %FNJSFM BVT EBTT E&FSFHOF [V H IR\NEE|FA ZBGHEBBMFSJO +B]
[V BCTUSBLU TFJ (FNFJOU TZBMBBTI .FMOFBS[XFFRUMBMBFYU WPO .FINFU
EFS FJHFOUMJDIF .BDIUIBCF&ZBO BVW3 %aBUMMJI HB[AUFiIi NJU EFN 5JUFM v
IFO XFSEFO NATTUF ;VTBNNFBR\GBJUITFOXIMEBRIFUIJLFM V%FS GBMTDIF
%FNJSFM EBSACFS IJOBVT B\VGSBIBNBWMMFOFDIF IIFEFFYQAUUF®MMT BVT v.JMMJ
HFNFJOTBNF GFIMFOEF &S XIS/ GBTEFT"SWULFMNBESTDIJFO EJF CFJE
UJTNVT BMT 6STBDIF EFS "O UFISVFEH A USSI NFWJ BYTF EEFAND +B 1S %JF [XF
UaSLJTDIFO *OUFMMFLUVFMMBU@BQB BFS IHEMU BPFSS #HFT® I'MOGUJHVOH NJU E
UJTFNJUJTNVT BMT EBT VCFTNUHF i&Z0NBWR  EXFINBYURERSIOFSTFIJUT FJOFO O
58SLFJi CF[FJDIOFUF &JO 5FON® RINFS BVIBOSREaP B OBBVWHO 4UBBUT
TIPQT FSXJEFSUF EBSBVG IJQSEBJHFPUEQ® SDNBEWT/BPRBEFU 4F[FS WPO
LJTDIF ;FJUVOHFO HECF EJBMTFQOXFOUBTFNJWRONFIUVOHTBSUJLFM BVT v
P FOUIFNBUJTJFSFO XaSEFO WREWPOSFFNRWFE MFOFLFU &ZHJ NJU EFN 5JU]
SBMF UASLJTDIF 5BHFT[FJUV ®BISBMB EULB MF LBAM S UFFOA@IRND NFMFSJ 6ZBS
IFSBO &JO BOEFSFS 5FIMORWRPES TUPRPVABUN GFESBH BBRBTEJF (SVQQFOBSC
FT WIJFMF BOUJTFNJUJTDIF -EFPOSYROHF®D JOFEBBOWPESHFIO EJF XJIJDIUJHTL
TUFMMUFO 5FYUFO HECF HFO [VTBNNFO[VGBTTFO VOE TJDI TP FJO #.
EFO BOUJTFNJUJTDIFO 1PTJUJPOFO JO EFS
UASLJTDIFO %JTLVTTJPO [V NBDIFO *N "OTL
BO EJF (SVQQFOQIBTF TUFMMUF "ZDBO %FN.
EBS XBT v®%WUONFi TJOE VOE XJF TJDI EJF %
PO VN EJFTF iFNBUJLJOEFOMFU[UFO +BISFO
5aSLFJ FOUXJDLFMU IBU #FJ EFS 7PSTUFMM®
CFJUTHSVQQFOFSHFCOJTTF CFHBOO FJOF 5F
JISF %BSTUFMMVOH JO #F[VH BVG EFO 0 FO
WPO 1SBG,alBMINJU EFO 8PSUFO V%FS JTU
KB WUMMJIH HBHB i 4JF EV*FSUF JISF 4DIXJ
EBNJU EFO *OIBMU EJFTFT 5FYUFT aCFSIBV(«
TUFMMFO 7PN 8PSLTIPQMFJUFS HFCFUFO F

VIBNQJS 41BSPO LSJFHU 0JDIU HFOVHYWENY PmvGF[FIDIOFUF TJF EFO 5FYU BMT 7F
BVT 7BLJU WPN SVOHTUIFPSJF 4JF FSMEVUFSUF EBTT EFS



4UFMMF BO EFS (B[J 60JWFSTDUED DR LUBEIVBMOE® OBOFB SACF ¢
VOE EJFT EBSBVG [VSaDLGamyD | EBAY "WU I DHBSKEES EBTT NI
TDIFS "CTUBNNVOH TFJ &JO NSXERSFHU IO FEURMFS 4IBSPO V
(SVQQF EJF [VN v%UONF 8BIOF HBBBBF3UFWIBPSEOF %FOO )J
UF TUFMMUF EBS EBTT JO ERNVKNHI HOHBFFUEWMPOVTIMINF HFG:
NFU —FWLFU &ZHJ CFIBVQUF4IXIBE8 EBUFO%BINRGIFO ,FSOBVT"
BMMFO FJOnVTTSFJDIFO 4UFNMRAO-FTONEIRS BEFSLBITBM[FOPXPIM )
XaSEFO %BCFJ VOUFSTDIFJBNVNSEBXUTUPFFOIREIHOEFS ;JPOJTU
XFSUFO XFJM XJSLMJDI HMEMQJHEI TPOWESIWOENFSDEJTUF O
%UONF EJF OVS WPSHECFO VIS E X DMBOVEMOS HFEHFERSWI DI FJO *
[V IBCFO VOE EJF UASLJTDIKKFAGMMEPIBGU EBNJU

UEVTDIFO XPMMUFO *O EFS EBSBVG GPMHFOEFO "CTDIN
"VDI EJF [XFJUF (SVQQF EJRAWPID IWNBI EIRNGEHFAFJEO 5FIMOFINFS’
HFO [VN /BUJPOBMTP[JBMJTRMWIQT[CK UFPMPDBRTU TIF BFTUHFT
VOE BVG "EPMG )JUMFS JO EEOTB LU VW MMBOHB J FIOBIBGOTTF aCF
JOOFSIBMC EFS UaSLJTDIFOUARNAVM MITD IBFRBUSEFTMI B IBCU IEU
UJHU IBUUF TUFMMUF JISEB &SSO OB FSW P $U *MJBFENFBOFYF YU F O
V)PMPDBVTUI XFSEF EJF 7FSVBNJFIWVXORS EFOH) MMIRM /FVFT FSG
DBVTU -FVHOFST %BWJE *SVOUMH BMIFSFODISEOBEOH BV-FSEF
EFS .FJOVOHTGSFJIFJU EBSHHFEWFMMY JHRFGEBAYURGOFBIS NJU
GBMTDIF .BOOi TUFMMF "EPMGOHUNMAS BBIIF IENB8 QUOASF ,PMMFH
.FOTDIFO EBS EFS WFSTVDIW OBECH XNB.L THVBFSFOPBIO[VCIFUFO
UJL EJF 4DIBN EFT 7FSTBJMMFS 7FSUSBHFT WPN EFVU
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O iSBLJFO IBUUF FJOF CFTPOEFSF #F

HSVOE TFJOFS TUSBUFHJTDI XJDIL
.JU ViISBLJFO " ESFiXJSEFJOFY¥BPIFEWPDIFOH SIGUIJOFOU *N -BV(
GFO J/UUJHVOHFO 1MaOEFSVB RSB ES B PIAVPOIEG BINC FB FSJ [U
HFHFO EJF +VEFO JO FJOJHRKOSEAFREUPRPIM BINBEPAQPSVT VOE
EFN FVSPQEJTDIFO 5FJM EFSFABERI BMN BWM®I VOEISBLJFO NJN
+VMJ CF[FJDIOFU %JF &SHVOBOBOTEFEOHEMMUF O/ NIJIN 'BMMF F
JO EFO UISBLJTDIFO 4UEEURGFUFNBTFIOVOL XBSaHFQMBOU EJ
,'SLMBSFMJ VOE &EJSOF BC WIPE JEOF E N B G BEN-NSFBONBIU 4LFQTJ
UPMJTDIFO 4FJUF EFS %BSEBEFOMWFD BMFHRORPPG EBOHFLVSPQE]

LBMF HBMUFO BVT EFS (SFO[SFHJPO [V
"OUJTENJUJTDIF )FUIF

6NTIJFEMVOHTQPMJUJL s XFJ FOUIVTIBTUJTDIF "OUJTENJUF

"N +VOlJ XVSEF EBT 6NEJFEMWUMIHFSMWMQH JO iSBLIJFOHFH

EBT TJDI FIHFOUMJDI| HFHFOWHBIWF 3\GEWF OUSVDBODFVYBEQCHFIBU "UT"*
TDIMPTTFO NJU EFN ;JFM TJXFBBVBMMEPISRS"O8B8Y PMIF®BUVS JO
BVT VOE JO BOEFSF 3FHJPOBOWAMMIUWFEHMBE )Y%UFUBSBEFO OB
[XVOHFOF &NJHSBUJPO WPO UJOEBMTFBUIBMBVIJTMDIFS "SU "UT
CJFUFO JO EFOFO TJF FJOFQFURJFDISFOUW MLEBSAD HWBO TFJOFN
UFJM TUFMMUFO IBUUF JISFBLLBIMRAWNEU FPOUBEN ;DERIBIU MFJEF S



UASLJTDIFT (FTJDIU &T OFGUASISIWIFWF OF¥DFAQHWFY TDIMPTTFO TJDI
VOE (SJFDIFO %FS +VEF IJFPBOETUPKFERUNEFPIBFBEXFD EFO 4DIAMFSO BO
ACFSBMM LFOOFO IFJNUADLHSDIFCEIFNFUO VEONWFIFT)EMNAS BO CSBDIFO EJ
TDIEOEMJDI WFSEDIUMJDI| SFOHEFS%EV FRE BVMGEF QEFOMBEREFSUFO TJF

JTU XJFE ACFSBMM BVDI IJFS EBSFS XESEN UFRO (FADNSFEFO MBOH (FXBMI
MBVUFN "OQSFJTFO -ESN VOBUDBOVUJF TUBDIEGNJU .FTTFSO TDIMVHF
-BEFOTDIJMEFS USBHFO EJF XBNEQHLFTOVOBWFPDSBIARSETTUFO EFO 3BCC
EFO VOEBOLCBSFO VOE OJFEROUSEDLUJBYD VPELFDIBIBUFO TFJOFO #B S
XPMMFO EJFTFT WFSSEUFBJTDIPDJURFOBRE OHIFS USBVFELEFEB 'JOHFS BC

VOT XFOO XJS TUBSL TJOE XUGHFIDV)UPEPWNGEBDSXaSmH

TDINFJDIFMU VOE TJDI JO EFS :FJU VOTFSFS /JFEFSMBHF

NJU VOTFSFO 'FJOEFO WFSCODAEBS OB STIRUNEJS MCPIXESESFEBT

VOT BMT #aSHFS TFIFO 4DIMBDIUFO WPO 5JFSFO JO EFS TUEEUJTDIF
UFSFJ &T XVSEF WFSIJOEFSU EBTT EJF KatE
s VTQJIJU[VOH CFJUFS [VS "SCFJU HJOHFO XBT EJF %VSDI

%VSDI EJF BOUJTFNJUJTDIFEFT)FAHIDRSUGURPHMP OEEFO VOE 8FSLTUEUL
"UT‘[ VOE "UJMIBO VOE VOUKREUAD[BOWBOnNEFFUFITVOE MFJOIEOEMFSO F
TDIFO 'PSEFSVOHFO EFS U ROASMFD IFDT, EN@BHERFO JO 1BOJL CFJN (PVV
OVS 5aSLJTDI [V SFEFO WF3JIWGWMFDVDFSEE® TUPUBERIFO TJF EJF &NQGFIM
-BHF EFS +VEFO TFJ CFTTFS EJF 4UBEU [V WFSMBTTFO XF
XPIOFS FT TJDI XaOTDIUFO "N +VMJ H
(FGPMHTMFVUF WPO "UJMIBOFYOE (§VQQPSMBLO ATIAFSILFD VOE 4UFJOFO EI
EJF 1IPHSPNF JO $BOBLLBMF TMQE i©FISIFAM BEDEFQMaOEFSUF -EEFO VOE
OFO TJDI BVDI FJO 5FJM EFSVOEUVDDMNE #RW UNWEFSV OHIFKFOJHFO +VEF(
BVT TP[JBMFN /FJE BVG EJF &aHJ(FME &RWUMOFSWISULBSUF IBUUFO GV
CFUFJMJHUF *O EFS BHSBSEFDN ;VHSUBDYSTHBORY WWaBBSNF KAEJTDIF 'Bl
TDIFO (FTFMMTDIBGU EFS BSFSRIBBIBFUFO V¥BIBFS GSFJFN )IJNNFM N
IVOEFSUT CJMEFUFO WPSXJR&DIQE UVE FWVS HSIFDIBODIFO (SFO[F %JFKF(
VOE "SNFOJFS EJF OCFSTDIEDJIFU OJDAD S$RDIREO LPOOUFO WFSTUFDLUFC
OBDI *OLSBGUUSFUFO EFT 6NRIFIEMWJIKTIHAMHABPFCFGBIM BN +VMJ

HBOOFO EJF "OHSJ F EFO EJF 4UBEU CJOOFO 4UVOEFO [V WFSN
EJFTFS ;FJU XVSEF FJO IBSUOEDLJHFS #PZL
IPHSPNF +VEFO EVSDIHFGalsSU *IOFO XVSEFO 0OJDIU

*OtBOBLLBOWFO EJF "OHSJ F -FOFIVMNIHWAFM WFSLBYVGU .BODIF KAaEJTDIF
1MAOEFSVOHFO VOE #PZLPUUP CHFHF® EIGFOVEBEDCBASPU [VN  GBDI FSIU
+VOJ BO &JOJHF -FVUESIRFMUBWQGIFBDIF WPS
EFO (FTDIEGUFO WPO +VEFO%FGEHS FSD]OEFIFUF®D EBM WPO &EJSOF TDIS
NJU EBT &JOLBVGFO "OHFTEFSOPIWABHGREERS EFSVBUJPO EFS +VEFO J(
KAaEJTDIFO (FNFJOEF JO +BOBILBMFSCFRMNFO¥SEHFIEFOU CFIBVQUFUF E
GF NJU EFS %SPIVOH EBTT DUDMNHRCBBMD W KF FEFIEDIJTDIF ,POTVM CB
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