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4áßßÓäÛá� *� *OUSPEV[JPOF� �� -B RVFTUJPOF EFMM!VNBOJU  EJ $SJTUP JO "UBOBTJP�
�� * UFTUJ QSFTJ JO FTBNF� �� -!FTDMVTJPOF EFM $POUSB "SJBOPT� �� 4USVUUVSB EFM MBWPSP
F NFUPEPMPHJB� **� *M %F *ODBSOBUJPOF� �� %BUB EJ DPNQPTJ[JPOF� �� .PUJWP F
EFTUJOBUBSJ EFMM!PQFSB� �� 4USVUUVSB� �� -!VNBOJU  EJ $SJTUP OFM%F *ODBSOBUJPOF�
***� *M 5PNVT BE "OUJPDIFOPT� �� %BUB EJ DPNQPTJ[JPOF F EFTUJOBUBSJ� �� .PUJWP
EFMM!PQFSB� �� 4USVUUVSB� �� -!VNBOJU  EJ $SJTUP OFM 5PNVT BE "OUJPDIFOPT� *7� -B
&QJTUVMB BE &QJDUFUVN� �� %BUB EJ DPNQPTJ[JPOF� �� .PUJWP EFMM!PQFSB� �� 4USVUUVSB�
�� -!VNBOJU  EJ $SJTUP OFMMB &QJTUVMB BE &QJDUFUVN� 7� $PODMVTJPOJ� �� &WJEFO[F
QSJODJQBMJ� �� $POTJEFSB[JPOJ ·«OBMJ�

Û� *àæäáÖçìÛáà×

2VBM ¨ MB UFPMPHJB SFMBUJWB BMM!VNBOJU  EJ (FT¹ $SJTUP DIF USBTQBSF EBMMF PQFSF
EJ "UBOBTJP EJ "MFTTBOESJB QJ¹ TJHOJ·«DBUJWF BM SJHVBSEP 4J QV² QBSMBSF �

USB J MBWPSJ HJPWBOJMJ F RVFMMJ EFMMB NBUVSJU  � EJ VOP TWJMVQQP
 EJ VOB FWPMV[JP�
OF
 EJ RVFTUP BTQFUUP EFMMB TVB DSJTUPMPHJB 0QQVSF
 NBHBSJ
 EJ VOB QSPHSFTTJWB
FTQMJDJUB[JPOF 4POP RVFTUF MF EPNBOEF BMMF RVBMJ DFSDIFSFNP EJ EBSF VOB SJTQPTUB�

"OBMJ[[FSFNP
 EVORVF
 M!VNBOJU  EJ $SJTUP OFM QFOTJFSP UFPMPHJDP EJ "UBOBTJP
EJ"MFTTBOESJB F BQQSPGPOEJSFNP
 QFSUBOUP
 MB TVB DPODF[JPOFEFMM!JODBSOB[JPOF� *O
RVFTUB FTQMPSB[JPOF
 QFS²
 OPO DJ TP¶GFSNFSFNP UBOUP TVMMB RVFTUJPOF EFMMB EJWJOJU 
EFM -PHPT JODBSOBUP � DIF FHMJ B¶GSPOU² QSJODJQBMNFOUF JO DIJBWF EJ QPMFNJDB BOUJ�
BSJBOB � RVBOUP TV DPNF "UBOBTJP
 JO SBQQPSUP DPO UBMF EJWJOJU 
 DPOTJEFSBTTF MF
QSPQSJFU  VNBOF EJ $SJTUP�

"UBOBTJP EJ "MFTTBOESJB � WJTTVUP USB M!VMUJNB EFDBEF EFM *** TFD� FE JM ���

WFTDPWP EJ RVFTUB DJUU  EBM ��� BMMB TVB NPSUF
 DJORVF WPMUF JOWJBUP JO FTJMJP EBHMJ
JNQFSBUPSJ F DJORVF WPMUF SFJOTFEJBUP B GVSPS EJ QPQPMP
 kQJMBTUSP EFMMB $IJFTB{�

�

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF
 3PNB�
�� *TUJUVUP 4VQFSJPSF EJ 4DJFO[F 3FMJHJPTF BMM!"QPMMJOBSF
 3PNB�
� (ä×ÙáäÛçå/ÓìÛÓàì×àçå
 0SBUJP ��
 ��
 JO 4$I ��� 	B DVSB EJ +� .PTTBZ
 (� -BGPOUBJOF


$FSG
 1BSJT ����
 ��������
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¨ VO HJHBOUF EFMMB TUPSJB EFM DSJTUJBOFTJNP
 DPOPTDJVUP QSJODJQBMNFOUF JO RVBOUP
JOEPNJUP EJGFOTPSF EFM EPHNB OJDFOP EFMMB WFSB EJWJOJU  EJ $SJTUP�� -B TVB QJ¹
DPNQJVUB EJNFOTJPOF JODMVEF
 UVUUBWJB
 BODIF MB OBUVSB EJ BQQBTTJPOBUP UFPMPHP
EFMMB JODBSOB[JPOF EFM -PHPT EJ %JP��

&
 JO RVFTUP DPOUFTUP
 MB RVFTUJPOF EJ DPNF "UBOBTJP DPOTJEFSBTTF M!VNBOJU  EJ
$SJTUP GV SJUFOVUB HJ  OFJ QSJNJ TFDPMJNFSJUFWPMF EJ HSBOEF BUUFO[JPOF�%JWFOUBOEP
QPJ
 OFHMJ VMUJNJ EFDFOOJ
 VOB EFMMF QJ¹ JOUSJHBOUJ F EJCBUUVUF EFMM!JOUFSB NBUFSJB
DSJTUPMPHJDB�

�� -B RVFTUJPOF EFMM�VNBOJU  EJ $SJTUP JO "UBOBTJP

*O UFNQJ SFDFOUJ
 JOGBUUJ
 JM QSPCMFNB EJ DPNF "UBOBTJP DPODFQJTTF M!VNBOJU  EJ
$SJTUP GV EJ OVPWP TPMMFWBUP B NFU  EFM êÛê TFD� EB '�$� #BVS EFMM!6OJWFSTJU  EJ
5VCJOHB
 F QSFTF DPSQP WFSTP MB ·«OF EFMMP TUFTTP TFDPMP�

-B UFTJ EJ #BVS FSB DIF M!VTP EFJ UFSNJOJ #DBSOF$ 	TBSY
 F #DPSQP$ 	TPNB
 EB QBSUF
EJ "UBOBTJP F MB TVB SBSJTTJNB NFO[JPOF FTQMJDJUB
 JO RVBMVORVF GPSNB 	QTZDIF

OPVT
 FDD�

 EFMMB QBSPMB #BOJNB$ SJGFSJUB B $SJTUP
 EJNPTUSBWBOP DPNF RVFTU!VMUJNB
OPO USPWBTTF QPTUP OFMMB SBQQSFTFOUB[JPOF BUBOBTJBOB EFMM!JODBSOB[JPOF��

-F SJTFSWF EJ BVUPSFWPMJ TUVEJPTJ DPNF (� 7PJTJO
 "� )BSOBDL F )� -JFU[NBOO
SJHVBSEP BMM!PQJOJPOF EJ #BVS 	F EFJ TVPJ TFHVBDJ
 GFDFSP QPJ T¬ DIF
 OFJ QSJNJ
EFDFOOJ EFMêê TFD�
 M!JEFB EJ VO BQPMMJOBSJTNP MBUFOUF JO"UBOBTJP QFSEFTTF WJHPSF��

.B VOP TUVEJP EJ .� 3JDIBSE OFM ���� EJFEF OVPWBNFOUF JNQVMTP B RVFTUB
RVFTUJPOF� &
 EB BMMPSB
 HMJ TUVEJ TVM UFNB TJ TPOP NPMUJQMJDBUJ JO NPEP WFSBNFOUF
SBHHVBSEFWPMF��

3JDIBSE EJNPTUS² DIF
 PHHFUUJWBNFOUF
 ·«OP BM ��� "UBOBTJP OPO OPNJOB
NBJ M!BOJNB EJ $SJTUP� 4FDPOEP RVFTUP TUVEJPTP
 FHMJ FSB UBOUP DPOEJ[JPOBUP

� 1FS VO RVBESP SFMBUJWBNFOUF TJOUFUJDP NB FTBVTUJWP EFMMB CJPHSB·«B
 EFMMF PQFSF F EFM QFOTJFSP EJ
"UBOBTJP DGS� "� $ÓßâÞÓàÛ
"UBOBTJP EJ "MFTTBOESJB
 JO "� %Û #×äÓäÖÛàá 	B DVSB EJ

/VPWP
%J[JPOBSJP 1BUSJTUJDP F EJ "OUJDIJU  $SJTUJBOF
 *
 *TUJUVUP 1BUSJTUJDP "VHVTUJOJBOVN
 .BSJFUUJ

(FOPWB�.JMBOP ����
 ��������
� $GS� #� 4æçÖ×ä
%JP TBMWBUPSF OFJ 1BESJ EFMMB $IJFTB
 #PSMB
 3PNB ����
 ����
� -F BSHPNFOUB[JPOJ EJ #BVS F RVFMMF EJ BMUSJ TUVEJPTJ EFM UFNB
 JODMVTJ RVFMMJ RVJ DJUBUJ
 TJ USPWB�
OP NPMUP DIJBSBNFOUF SJQPSUBUF JO (�%� %äÓÙÓå
 4U� "UIBOBTJVT� UXP USFBUJTFT DPOUSB "QPM�
MJOBSFN
 %VSIBN 5IFTFT
 %VSIBN 6OJWFSTJUZ ����
 �������
 JO %VSIBN &�5IFTFT 0OMJOF�
IUUQ���FUIFTFT�EVS�BD�VL������ 	����������
�
� "QPMMJOBSF EJ -BPEJDFB 	DB��������
 BSSJWFS  B OFHBSF FTQMJDJUBNFOUF M!BOJNB VNBOB JO $SJTUP

GBDFOEPMB TPTUJUVJSF OFMMF TVF GVO[JPOJ EBM -PHPT� &HMJ FSB BNJDP EJ "UBOBTJP�
� -B CJCMJPHSB·«B TV RVFTUP BSHPNFOUP ¨ EBWWFSP NPMUP FTUFTB� 1FS J SJGFSJNFOUJ EFHMJ BVUPSJ HJ 
NFO[JPOBUJ
 F EJ OVNFSPTJ BMUSJ
 DGS� "� (äÛÞÞß×Û×ä
 (FT¹ JM $SJTUP OFMMB GFEF EFMMB $IJFTB
 *

1BJEFJB
 #SFTDJB ����
 ���
 OPUB �� F 5�(�8×ÛàÓàÖë
"UIBOBTJVT� " 5IFPMPHJDBM *OUSPEVDUJPO

"TIHBUF
 "MEFSTIPU 	6,
 ����
 ��
 OPUB ��� * MBWPSJ EJ EJWFSTJ USB RVFTUJ BVUPSJ TJ USPWFSBOOP
DPNVORVF DJUBUJ OFMMF QBHJOF TFHVFOUJ�
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EBM NPEFMMP DSJTUPMPHJDP BMFTTBOESJOP � RVFMMP DIF TBS  QPJ EFOPNJOBUP -PHPT�
TBSY� � EB DFSDBSF
 RVBTJ BVUPNBUJDBNFOUF
 EJ BUUFOFSWJTJ TUSFUUBNFOUF
 TFO[B QPSTJ
VMUFSJPSJ EJMFNNJ�

2VFTUB QPTJ[JPOF EJ 3JDIBSE � OPOPTUBOUF M!PQJOJPOF EJTDPSEBOUF EJ EJWFSTJ
BMUSJ TUVEJPTJ � GV QPJ SJQSFTB F SJCBEJUB
 B NFU  EFHMJ BOOJ !��
 EBM GPOEBNFOUBMF F
CFO OPUP TUVEJP DSJTUPMPHJDP EJ "� (SJMMNFJFS� BODIF TF QFS (SJMMNFJFS JM QVOUP
DSVDJBMF OPO ¨ UBOUP TF "UBOBTJP JHOPSBTTF P BEEJSJUUVSB OFHBTTF VO!BOJNB VNBOB
JO $SJTUP
 RVBOUP DIF FTTB � JO PHOJ DBTP � OPO DPTUJUVJTDF
 OFMMB TVB DPODF[JPOF
EFMM!JODBSOB[JPOF
 VO kGBUUPSF UFPMPHJDP{��

*M MBWPSP EJ (SJMMNFJFS IB DPNVORVF BVUPSFWPMNFOUF SJMBODJBUP MB RVFTUJPOF
EJ DPNF "UBOBTJP DPODFQJTTF M!VNBOJU  EJ $SJTUP FE IB P¶GFSUP MP TQVOUP B OPO
QPDIJ TUVEJPTJ QFS FTQSJNFSF
 JO NFSJUP
 MF QSPQSJF JEFF�

%JWFSTF EJ RVFTUF JEFF TBSBOOP NFTTF B DPOGSPOUP OFMMF QBHJOF TFHVFOUJ�

�� * UFTUJ QSFTJ JO FTBNF

"WFOEP EVORVF MP TQFDJ·«DP PCJFUUJWP EJ TUVEJBSF M!VNBOJU  EJ $SJTUP OFMMB DPODF�
[JPOF EJ "UBOBTJP
 RVFTUP BSUJDPMP OPO QSFOEF OBUVSBMNFOUF JO DPOTJEFSB[JPOF
� USB MF TVF OVNFSPTF PQFSF � RVFMMF
 QVSF JNQPSUBOUJ
 DIF OPO UPDDBOP JO NPEP
TJHOJ·«DBUJWP UBMF BSHPNFOUP
 NB USBUUBOP JOWFDF BMUSJ UFNJ UFPMPHJDJ
 BQPMPHFUJDJ

FTFHFUJDJ P QBTUPSBMJ�

*OUFOEFOEP QPJ BODIF WBMVUBSF VOB FWFOUVBMF FWPMV[JPOF EJ RVFTUB TVB DPO�
DF[JPOF
 TJ ¨ SFTP BMUSFT¬ OFDFTTBSJP PSJFOUBSTJ TV UFTUJ EJ "UBOBTJP DIF SJTVMUBTTFSP
BQQBSUFOFSF � SJTQFUUJWBNFOUF � BJ QSJNJ BOOJ EFMMB TVB BUUJWJU  F B RVFMMJ EFMMB
TVB NBUVSJU 
 BODIF BWBO[BUB� TDSJUUJ
 DJP¨
 DIF TJ DPMMPDBTTFSP BHMJ FTUSFNJ EJ VO
DPOTJTUFOUF BSDP UFNQPSBMF�

" RVFTUP SJHVBSEP
 MB QSJNB EJ¶·«DPMU  ¨ DIF � JO HFOFSBMF � MB EBUB[JPOF EJ
EJWFSTJ UFTUJ BUBOBTJBOJ ¨ TUBUB JO QBTTBUP
 FE JO QBSUF MP ¨ BODPSB
 NPMUP DPOUSPWFSTB
F EJTDVTTB� 1FS MF TJOHPMF PQFSF QSFTDFMUF
 UBMF RVFTUJPOF WFSS  B¶GSPOUBUB QJ¹ JO
EFUUBHMJP RVBOEP TBSBOOP FTBNJOBUF� 5VUUBWJB
 TJ QV² HJ  RVJ B¶GFSNBSF EJ FTTFSF

JO EF·«OJUJWB
 SBHJPOFWPMNFOUF DFSUJ EFMMB DPMMPDB[JPOF DSPOPMPHJDB EFJ UFTUJ QSFTJ
JO FTBNF� JM %F *ODBSOBUJPOF 	%*

 SFEBUUP
 JOTJFNF BM TVP QSFMJNJOBSF $POUSB
(FOUFT 	$(

 USB HMJ BOOJ ��� F ���� JM 5PNVT BE "OUJPDIFOPT 	5"

 EBUBCJMF BM ���
P TVCJUP EPQP� MB &QJTUVMB BE &QJDUFUVN 	&&

 TDSJUUB JOUPSOP BMM!BOOP ����

4J QV²
 DJP¨
 SBHJPOFWPMNFOUF DPOTJEFSBSF $(�%* DPNF VO!PQFSB HJPWBOJMF
EJ "UBOBTJP� & QPJDI© 5" ¨ VO EPDVNFOUP EBMMB TJDVSB DPMMPDB[JPOF TUPSJDB � JO

� 1FS VOB TJOUFUJDB NB DIJBSB EF·«OJ[JPOF EFJ NPEFMMJ DSJTUPMPHJDJ -PHPT�TBSY F -PHPT�BOUISPQPT

F EFM MPSP MFHBNF � SJTQFUUJWBNFOUF � DPO MB TDVPMB BMFTTBOESJOB F DPO RVFMMB BOUJPDIFOB
 DGS�
(äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ��������
� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
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RVBOUP TUSFUUBNFOUF DPMMFHBUP BM TJOPEP EJ "MFTTBOESJB EFM ��� � TJ QV² B¶GFSNBSF
DPO VOB DFSUB TJDVSF[[B DIF USB %* F 5" QBTTJOP DJSDB USFOU!BOOJ� VO MBTTP EJ UFNQP
JOEVCCJBNFOUF TJHOJ·«DBUJWP QFS WBMVUBSF M!FWFOUVBMF FWPMV[JPOF EJ VOB DPODF[JPOF�
& BODIF SJHVBSEP BE && � OPOPTUBOUF UVUUF MF DBVUFMF DIF EFUUBHMJFSFNP � ¨ MB
RVBTJ UPUBMJU  EFHMJ TUVEJPTJ
 PSNBJ
 B DPMMPDBSMB DSPOPMPHJDBNFOUF WFSTP MB ·«OF
EFMMB WJUB EJ "UBOBTJP
 JOUPSOP BMM!BOOP ��� P TVCJUP EPQP�

�� -�FTDMVTJPOF EFM $POUSB "SJBOPT

6O EJTDPSTP QBSUJDPMBSF NFSJUB TJDVSBNFOUF M!FTDMVTJPOF EBM QSFTFOUF TUVEJP EFMM!P�
QFSB JOUJUPMBUB0SBUJPOFT DPOUSB "SJBOPT 	$"

 DIF QVSF DPTUJUVJTDF VO JNQPSUBOUF
UFTUP EPHNBUJDP EJ "UBOBTJP
 OFM RVBMF FHMJ DPOUSPCBUUF JO EFUUBHMJP MF EPUUSJOF
EFJ TFHVBDJ EJ "SJP� 6OP TDSJUUP BSSJWBUPDJ JO RVBUUSP MJCSJ
 M!VMUJNP EFJ RVBMJ
 QFS²

PSNBJ VOJWFSTBMNFOUF DPOTJEFSBUP BQPDSJGP��

3JHVBSEP BHMJ BMUSJ USF
 ¨ PHHJ BDDSFEJUBUB M!JQPUFTJ DIF QSJNP F TFDPOEP MJCSP
TJBOP TUBUJ TDSJUUJ EVSBOUF M!FTJMJP SPNBOP
 OFM �������� JM UFS[P � GBUUF TBMWF MF SJTFSWF
DIF WFESFNP � SJTBMJSFCCF JOWFDF BM ��� DJSDB���

$SPOPMPHJDBNFOUF
 $" TJ DPMMPDB EVORVF JO VO QFSJPEP JOUFSNFEJP USB %* F
5"
 RVBTJ B NFU  TUSBEB� & RVFTUB DPOTUBUB[JPOF ¨ HJ  QFS OPJ SJMFWBOUF�

.B BE FTTB WB QPJ VOJUB VO!BMUSB EJSJNFOUF DPOTJEFSB[JPOF� MB QBUFSOJU  BUBOB�
TJBOB EFM UFS[P MJCSP � QSPQSJP RVFMMP EJ $" DIF SBDDIJVEF J UFTUJ QJ¹ TJHOJ·«DBUJWJ
SJHVBSEP BMM!VNBOJU  EJ $SJTUP
 PHHFUUP EFMMB OPTUSB BOBMJTJ � ¨ PHHJ GPSUFNFOUF
DPOUFTUBUB�

*M HSBOEF �NB OPO JM TPMP � DPOUFTUBUPSF ¨ $� ,BOOFOHJFTTFS DIF
 ·«O EBM ����

IB FTQSFTTP QJ¹ WPMUF J TVPJ EVCCJ DPO BSUJDPMJ F JO DPOWFHOJ��� &HMJ TPTUJFOF DIF
"UBOBTJP OPO BWSFCCF OFBODIF NBJ TBQVUP EFMMP TDSJUUP QFSWFOVUPDJ DPNF $" ��
&TTP TBSFCCF
 JO SFBMU 
 VOB DPNQPTJ[JPOF EJ USF UFTUJ
 VOP EFJ RVBMJ 	M!BUUVBMF
$" �������
 DJSDPM² OFM QSJNP NFEJPFWP BODIF JOEJQFOEFOUFNFOUF
 DPO JM UJUPMP�
4V  JM -PHPT EJWFOOF DBSOF! 	(W �
��
�

(MJ BSHPNFOUJ EJ ,BOOFOHJFTTFS TPOP JOEVCCJBNFOUF NPMUP GPSUJ F EPDVNFO�
UBUJ� 1FSUBOUP � BODIF TF WPDJ RVBMJ·«DBUF B GBWPSF EFMMB QBUFSOJU  BUBOBTJBOB EJ $" �

� $GS� 1� 1áÖáÞÓÝ
 *OUSPEV[JPOF
 JO "æÓàÓåÛá
 5SBUUBUJ DPOUSP HMJ "SJBOJ
 $JUU  /VPWB
 3PNB
����
 ������
�� 1FS BQQSPGPOEJSF JM UFNB EFMMB EBUB[JPOF EJ $" DGS� 1áÖáÞÓÝ
 *OUSPEV[JPOF
 JO "æÓàÓåÛá

5SBUUBUJ DPOUSP HMJ "SJBOJ
 ������
�� $GS� $� ,Óàà×àÙÛ×åå×ä
"UIBOBTJVT� TP�DBMMFE 5IJSE 0SBUJPO BHBJOTU UIF "SJBOT
 k4UVEJB
1BUSJTUJDB{ �� 	����
 �������
 DIF SJBTTVNF UVUUF MF QSJODJQBMJ BSHPNFOUB[JPOJ EJ RVFTUP TUVEJPTP
TVM UFNB�
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OPO NBODBOP�� � TJ EFWF B¶GFSNBSF DIF UBMF QBUFSOJU  ¨
 RVBOUP NFOP
 GPSUFNFOUF
EVCCJB�

6OB GPSUF JODFSUF[[B
 EVORVF
 DIF WB B DPNCJOBSTJ
 EVORVF
 DPO M!BDDMBSBUB
DPMMPDB[JPOF DSPOPMPHJDB EJ $"
 JOUFSNFEJB � DPNF BCCJBNP WJTUP � USB HMJ TDSJUUJ
HJPWBOJMJ F RVFMMJ EFMMB NBUVSJU  EJ "UBOBTJP�

&DDP BMMPSB QFSDI©
 JO VO MBWPSP DIF JOUFOEF TUVEJBSF MP TWJMVQQP DPNQMFTTJWP
EFM QFOTJFSP DSJTUPMPHJDP EJ "UBOBTJP� F OPO UBOUP BOBMJ[[BSOF JO EFUUBHMJP MF EJWFS�
TF UBQQF � $" TJ SJWFMB
 JO EF·«OJUJWB
 VO!PQFSB OPO JOTJHOJ·«DBOUF NB DFSUBNFOUF
OPO FTTFO[JBMF� 1FSMPNFOP OPO JO VO BNCJUP EJ BOBMJTJ F DPNNFOUP QVOUVBMF EFJ
UFTUJ�

�� 4USVUUVSB EFM MBWPSP F NFUPEPMPHJB

1FS QSPDFEFSF BMMP TUVEJP
 TPOP TUBUJ EVORVF QSFTJ JO FTBNF � DPNF EFUUP � JM%F
*ODBSOBUJPOF
 JM 5PNVT BE "OUJPDIFOPT F MB &QJTUVMB BE &QJDUFUVN�

%J PHOVOB EJ RVFTUF PQFSF � EPQP BWFS TJOUFUJDBNFOUF JOEJDBUP MB EBUB EJ
DPNQPTJ[JPOF
 JM NPUJWP EFMMP TDSJUUP
 J EFTUJOBUBSJ QJ¹ QSPCBCJMJ F MB TUSVUUVSB EFM
UFTUP � TPOP TUBUJ SJQPSUBUJ RVFJ QBTTBHHJ
 FTUSBUUJ F UFTUVBMNFOUF DJUBUJ
 OFJ RVBMJ
TFNCSB DIJBSP DIF "UBOBTJP UPDDIJ JO NBOJFSB QJ¹ TJHOJ·«DBUJWB MP TQFDJ·«DP UFNB
EFMM!VNBOJU  EJ $SJTUP�

$JBTDVOP EFJ CSBOJ FWJEFO[JBUJ ¨ TUBUP RVJOEJ DPNNFOUBUP
 TJB FTQPOFOEP
DPOTJEFSB[JPOJ QFSTPOBMJ DIF SJQPSUBOEP
 JO NBOJFSB DSJUJDB
 MF QPTJ[JPOJ EFHMJ
TUVEJPTJ DIF QJ¹ EB WJDJOP IBOOP USBUUBUP RVFMM!BTQFUUP EFM QFOTJFSP EJ "UBOBTJP
TPUUP M!BTQFUUP DIF EBMMP TQFDJ·«DP CSBOP USBTQBSF�

/FMMF $PODMVTJPOJ
 TJ ¨ JO·«OF DFSDBUP EJ SJBSUJDPMBSF
 JO HSBOEF TJOUFTJ
 JM DPN�
QMFTTP EFMMF QSJODJQBMJ DPOTJEFSB[JPOJ DIF EBMMP TUVEJP EFMMF TJOHPMF PQFSF QSFTF JO
FTBNF TPOP TDBUVSJUF�

ÛÛ� *Þ%( *1&$51$7,21(

�� %BUB EJ DPNQPTJ[JPOF

-B EBUB EJ DPNQPTJ[JPOF EFM%F *ODBSOBUJPOF ¨ TUBUB NPMUP EJCBUUVUB FE ¨ BODPSB
DPOUSPWFSTB� 0HHJ TFNCSB QFS² SBHHJVOUB VOB DFSUB DPOWFSHFO[B EJ PQJOJPOJ�

�� "E FTFNQJP RVFMMF EJ -� "CSBNPXTLJ F EJ 1� 1PEPMBL� &�1�.FJKFSJOH IB BODIF QPTUP B DPOGSPOUP
TJTUFNBUJDP JM UFTUP EJ $" � DPO RVFMMJ TJDVSBNFOUF BUUSJCVJCJMJ BE "UBOBTJP� VOB TUSBUFHJB
 QFS²
 EJ
EVCCJB VUJMJU  QFSDI© OFTTVOP DPOUFTUB MF B¶·«OJU � $GS� 1áÖáÞÓÝ
 *OUSPEV[JPOF
 JO "æÓàÓåÛá

5SBUUBUJ DPOUSP HMJ "SJBOJ
 ������
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JOTJFNF BM $POUSB (FOUFT � DIF OF SBQQSFTFOUB MB QSFNFTTB � TBSFCCF EB DPMMPDBSF
BMM!FQPDB EFM QSJNP FTJMJP EJ "UBOBTJP
 RVFMMP B 5SFWJSJ
 OFHMJ BOOJ ����������

6O DPOUSJCVUP EFDJTJWP BMMB EBUB[JPOF ¨ BSSJWBUP EBM DPOGSPOUP DPO MF &QJTUVMBF
'FTUBMFT TDSJUUF EB "UBOBTJP JO RVFM QFSJPEP � DIF OF SJDIJBNBOP UFPMPHJB F UFSNJ�
OPMPHJB � F EBMMB DPOTUBUB[JPOF DIF BSHPNFOUP F UFOPSF EFMMP TDSJUUP SJQPSUBOP BM
DPOGSPOUP B EJTUBO[B DPO &VTFCJP EJ $FTBSFB
 BODI!FTTP EBUBCJMF BM QSJNP FTJMJP���

-!JQPUFTJ EFMMB SFEB[JPOF JO FTJMJP ¨ BODIF BWWBMPSBUB EBMM!B¶GFSNB[JPOF EFMMP TUFT�
TP "UBOBTJP EJ kOPO BWFSF BM NPNFOUP B EJTQPTJ[JPOF J MBWPSJ EFJ OPTUSJ NBFTUSJ{
	$( �
�

�� .PUJWP F EFTUJOBUBSJ EFMM�PQFSB

-P TDPQP EJ %* ¨ DIJBSBNFOUF FTQMJDJUBUP EB "UBOBTJP BMM!JOJ[JP EFMMP TUFTTP TDSJUUP

OFM D� �� FHMJ JOUFOEF FTBNJOBSF kEFUUBHMJBUBNFOUF RVBOUP DPODFSOF MB JODBSOB�
[JPOF EFM -PHPT{
 FTQPSSF kMB TVB EJWJOB NBOJGFTUB[JPOF B OPJ{ F GBS T¬ DIF MB
TVB kBQQBSFOUF VNJMJB[JPOF{ GBDDJB EJWFOUBSF kQJ¹ HSBOEF FE BCCPOEBOUF{ MB
kEFWP[JPOF WFSTP EJ MVJ{ EFM MFUUPSF�

.B MB EFEJDB BM kDBSP F WFSP BNJDP EJ $SJTUP{
 ¨ NPMUP QSPCBCJMNFOUF VO
BSUJ·«DJP MFUUFSBSJP� * EFTUJOBUBSJ BQQBJPOP
 JO SFBMU 
 OPO TPMP J DSFEFOUJ NB BODIF
kHMJ JOGFEFMJ{� UFSNJOF DPO DVJ "UBOBTJP JOEJDB J (JVEFJ F J (SFDJ 	DIF DIJBNB
BODIF (FOUJMJ

 BJ RVBMJ WVPMF FTQPSSF � F SJCBEJSF 	DGS� %* ��
 � J GPOEBNFOUBMJ
BTQFUUJ EFMMB GFEF JO $SJTUP�

�� 4USVUUVSB

/FMMF EJWFSTF USBEV[JPOJ
 J DJORVBOUBTFUUF DBQJUPMJ DIF DPNQPOHPOP %* TPOP
TUBUJ WBSJBNFOUF TUSVUUVSBUJ� .B JM UFTUP QSFTFOUB DPNVORVF EFHMJ TOPEJ MPHJDJ
DIJBSBNFOUF SJDPOPTDJCJMJ�

-!PQFSB JOJ[JB DPO VOB JOUSPEV[JPOF
 DPTUJUVJUB EBM D� �
 OFMMB RVBMF "UBOBTJP
SJDIJBNB JM DPOUFOVUP EJ $( FE JOWJUB B UFOFSMP B NFOUF� MB DSFB[JPOF F MB DBEVUB
EFMM!VPNP TPOP MF QSFNFTTF BM SJWFMBSTJ EFM -PHPT� -!BVUPSF QSFTFOUB RVJOEJ � DPO
VOB MPHJDB EBWWFSP TUSJOHFOUF�� � EVF BTQFUUJ EJ RVFMMP DIF QPUSFNNP EF·«OJSF #JM
EJMFNNB EJ %JP$ 	kDIF DPTB EPWFWB GBSF %JP {� DGS� %* �� �
�

�� $GS� &� #×ÞÞÛàÛ
 *OUSPEV[JPOF
 JO "æÓàÓåÛá
 -�JODBSOB[JPOF EFM 7FSCP
 $JUU  /VPWB
 3PNB
�����
 ���
�� $GS� $ÓßâÞÓàÛ
"UBOBTJP EJ "MFTTBOESJB
 ���� 4POP QBSUJDPMBSNFOUF TJHOJ·«DBUJWF
 BM SJHVBSEP

MF &QJTUVMBF 'FTUBMFT �� 	EFM ���
 F �� 	EFM ���
�
�� $GS� +� #×Úä
 *OUSPEVDUJPO
 JO "æÚÓàÓåÛçå
0O UIF *ODBSOBUJPO
 4U� 7MBEJNJS!T 4FNJOBSZ 1SFTT

:POLFST 	64"
 ����
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*M QSJNP BTQFUUP EFM EJMFNNB 	DD� ���
 ¨ RVFMMP EFMMB NPSUF� EPQP JM QFDDBUP

%JP BWSFCCF EPWVUP MBTDJBSMB EPNJOBSF PQQVSF TNFOUJSF TF TUFTTP �k1BESF EFMMB
7FSJU { � SFWPDBOEPOF M!JOFMVUUBCJMF SFBMU  OFMMB OBUVSB PSNBJ EFDBEVUB� -B WJUUP�
SJB TVMMB NPSUF DPNF kQSJNP NPUJWP EFMM!JODBSOB[JPOF EFM 4BMWBUPSF{ ¨ EVORVF
M!BSHPNFOUP EFJ DD� �����

*M TFDPOEP BTQFUUP 	DD� �����
 SJHVBSEB MB DPOPTDFO[B EJ %JP� TF M!VPNP IB JM
QSPQSJP THVBSEP PSNBJ ·«TTBUP TPMP TV DJ² DIF ¨ NBUFSJBMF
 DPSQPSFP
 DPNF BWSFCCF
QPUVUP %JP GBSTJ DPOPTDFSF TF OPO BUUSBWFSTP MB ·«TJDJU  "WFOEP EVORVF VO DPSQP
VNBOP
 NB DPNQJFOEP HFTUJ DIJBSBNFOUF EJWJOJ � TPQSBUUVUUP DPO MB TVB NPSUF F
SJTVSSF[JPOF � 	DD� �����

 $SJTUP TJ SJWFM² DPNF JM -PHPT EJWJOP�

-B QBSUF TVDDFTTJWB EFMM!PQFSB 	DD� �����
 USBUUB QPJ QJ¹ JO EFUUBHMJP EFMMB NPSUF
EJ $SJTUP� QFSDI© TVMMB DSPDF BO[JDI© JO BMUSJ NPEJ F DPNF M!JOUFSB DSFB[JPOF M!IB
WJTTVUB 	DD� �����
� F
 JO·«OF
 TJ TP¶GFSNB TVMMB SJTVSSF[JPOF 	DD� �����

 MB DVJ QJ¹
DIJBSB EJNPTUSB[JPOF ¨ JM NPEP JO DVJ PSNBJ J DSJTUJBOJ WJWPOP
 TFO[B QJ¹ UFNFSF
MB NPSUF�

" RVFTUP QVOUP MB USBUUB[JPOF SJTVMUB DPNQJVUB� .B "UBOBTJP WVPMF BODIF
SJTQPOEFSF BMMF PCJF[JPOJ GPOEBNFOUBMJ EFJ (JVEFJ 	DD� �����
 F
 BSUJDPMBOEP BSHP�
NFOUJ F GBUUJ
 EFJ (FOUJMJ 	DD� ����� F �����
�

/FMMB DPODMVTJPOF EFMM!PQFSB 	DD� �����

 JM MFUUPSF WJFOF JO·«OF FTPSUBUP BE BQ�
QSPGPOEJSF JM NJTUFSP EFMM!JODBSOB[JPOF NFEJBOUF MP TUVEJP EFMMB 4BDSB 4DSJUUVSB F

TPQSBUUVUUP
 DPOEVDFOEP VOB WJUB WJSUVPTB F QVSB�

�� -�VNBOJU  EJ $SJTUP OFM %F *ODBSOBUJPOF

$FSDIJBNP
 BMMPSB
 EJ FTBNJOBSF RVBM ¨ JM QFOTJFSP EJ "UBOBTJP SJHVBSEP BMM!VNB�
OJU  EJ $SJTUP DIF USBTQBSF EBM %*
 QSFTFOUBOEP F DPNNFOUBOEP RVFJ QBTTJ DIF
FNFSHPOP
 JO NFSJUP
 DPNF QJ¹ TJHOJ·«DBUJWJ�

B
 "UBOBTJP BýFSNB DIF M�JODPSQPSFP -PHPT EJ %JP k¨ BQQBSTP{ BHMJ VPNJOJ JO
VO DPSQP VNBOP
 DIF kIB QPSUBUP{ QFS MB OPTUSB TBMWF[[B�

<+> OPO QFOTFSBJ DIF JM 4BMWBUPSF IB QPSUBUP VO DPSQP JO DPOTFHVFO[B EFMMB TVB OBUVSB

NB DIF
 FTTFOEP QFS OBUVSB JODPSQPSFP F -PHPT
 HSB[JF BMMB CFOJHOJU  F CPOU  EFM 1BESF
TVP
 ¨ BQQBSTP B OPJ JO VO DPSQP VNBOP QFS MB OPTUSB TBMWF[[B���

�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
%F JODBSOBUJPOF 7FSCJ
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 JO 4$I ���
 $�,Óàà×àÙÛ×åå×ä
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-P TDPQP EJ %* � EJDIJBSB TVCJUP
 JO BQFSUVSB
 "UBOBTJP � ¨ GBS kDPNQSFOEFSF
QFSDI©{ JM -PHPT JODPSQPSFP EFM 1BESF
 MB DVJ OBUVSB ¨ FTDMVTJWBNFOUF EJWJOB
 k¨
BQQBSTP B OPJ JO VO DPSQP VNBOP{ F MP kIB QPSUBUP{� -P IB GBUUP � DPNF HJ  SJ�
NBSDBUP EBM$SFEP EJ /JDFB �kQFS MB OPTUSB TBMWF[[B{� QFS BUUVBSF DPODSFUBNFOUF
JM QSPHFUUP EJ BNPSF EJ %JP�

& RVJ DJ TJ DPOGSPOUB TVCJUP DPO VOP EFJ UFNJ DSVDJBMJ� DPTB JOUFOEF "UBOBTJP
RVBOEP QBSMB EJ #DPSQP$ *O %* FHMJ VTB TJB JM UFSNJOF BOUISPQPT DIF JM UFSNJOF
TPNB��� 5PSOFSFNP QJ¹ WPMUF TV RVFTUP UFNB
 NB TJ QV² HJ  RVJ BOUJDJQBSF DIF �
DPNF TPUUPMJOFB 5�(� 8FJOBOEZ � "UBOBTJP TFNCSB VTBSF TPNB RVBOEP WVPMF
FOGBUJ[[BSF M!BVUFOUJDJU  F MB HFOVJOJU  EFM DPSQP VNBOP EJ (FT¹� F
 EVORVF
 TJB
EFMMF TVF FTQFSJFO[F VNBOF 	DPNF M!FTTFSF OBUP
 JM TP¶GSJSF
 JM NPSJSF
 FDD�
 DIF EFMMF
TVF B[JPOJ VNBOF 	DPNFNBOHJBSF
 CFSF F BODIF P¶GSJSF MB QSPQSJB WJUB JO TBDSJ·«DJP
�
*M #DPSQP$ ·«TJDP F NBUFSJBMF ¨
 QFS "UBOBTJP
 JM NF[[P WJTJCJMF BUUSBWFSTP DVJ JM-PHPT
BHJTDF F QV² DPT¬ SJWFMBSTJ JO NPEP QFSDFQJCJMF BHMJ VPNJOJ���

"MUSJ TUVEJPTJ � JO QBSUJDPMBSF $�"� #FFMFZ � B¶GFSNBOP JOWFDF DIF MB TPUUP�
MJOFBUB EJTUJO[JPOF USB JM DPSQP VNBOP F JM -PHPT JODPSQPSFP DIF SJTJFEF JO FTTP

USBEJTDF HJ  RVJ VOB DPODF[JPOF EVBMJTUB EJ $SJTUP EB QBSUF EJ "UBOBTJP� &HMJ DPOTJ�
EFSFSFCCF MF TP¶GFSFO[F EJ $SJTUP RVBTJ VO PTUBDPMP BMMB QFSDF[JPOF EFMMB TVB SFBMF
EJWJOB JEFOUJU ���

%�0� 4VNOFS�� FWJEFO[JB DIF OFMMB DPODF[JPOF EJ"UBOBTJP�QFSBMUSP QJVUUPTUP
EJ¶GVTB USB J 1BESJ TVPJ DPOUFNQPSBOFJ� M!JODBSOB[JPOF ¨ M!BTTVO[JPOF EJ VO #DPSQP$
VNBOP F OPO EJ VOB #OBUVSB$
 DPOTJEFSBUB OFM TFOTP QJ¹ BTUSBUUP FE VOJWFSTBMF EJ
$BMDFEPOJB� .B RVFTUP � BNNFUUF MP TUFTTP 4VNOFS � ¨ EPWVUP BM GBUUP DIF
 QFS
"UBOBTJP
 JM DPODFUUP EJ #OBUVSB$ ¨ EFTDSJUUJWP F DPOOFTTP BMMB GVO[JPOF
 QJVUUPTUP
DIF NFUB·«TJDP F DPOOFTTP BE VOB DPNQPTJ[JPOF POUPMPHJDB���

�� 1BSMBOEP EFM -PHPT DIF kEJWFOUB VPNP{
 "UBOBTJP VTB USF WPMUF JM UFSNJOF BOUISPQPT 	DGS� %* ���
��
 F EVF WPMUF JM UFSNJOF TPNB 	DGS� %* �� ��
� 2VBOEP JOWFDF FTQSJNF M!JODBSOB[JPOF DPO WBSJBOUJ
EJ kFHMJ QSFTF QFS T© VO DPSQP{
 VTB QFS MP QJ¹ TPNB 	DGS� %* �� �� ��� ��� ��� ��� ��� ��� ��� ��� ���
��
� UVUUBWJB VTB BODIF EJWFSTF WPMUF BOUISPQPT F MF TVF WBSJBOUJ 	DGS� %* ��� ��� ��� ��� ��� ��� ��� ���
��� ��� ��� ��� ��� ��� ��� ��� ��
� $GS� 8×ÛàÓàÖë
"UIBOBTJVT
 ���
�� $GS� 8×ÛàÓàÖë
"UIBOBTJVT
 ���
�� $GS� $�"� #××Þ×ë
 5IF 6OJUZ PG $ISJTU
 :BMF 6OJWFSTJUZ 1SFTT
 /FX )BWFO�-POEPO ����

��������
�� %�0� 4VNOFS JOUSPEVDF MB EF·«OJ[JPOF EJ JOTUSVNFOUBMJTN 	#TUSVNFOUBMJTNP$
 QFS PHOJ WJTJPOF
EFMM!JODBSOB[JPOF DIF DPOTJEFSB MB OBUVSB VNBOB OPO DPTUJUVUJWB EJ DJ² DIF M!BHFOUF QFSTPOBMF 	JM
-PHPT
 ¨
 NB DPNF RVBMDPTB BUUSBWFSTP MB RVBMF 	P BODIF BM EJ TPQSB EFMMB RVBMF
 FHMJ BHJTDF� $GS�
%�0� 4çßà×ä
5IF *OTUSVNFOUBMJ[BUJPO PG $ISJTU�T )VNBO /BUVSF JO "UIBOBTJVT PG "MFYBOESJB

k4UVEJB 1BUSJTUJDB{ �� 	����
 ����
�� $GS� JCJEFN
 ����
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"ODIF "� -PVUI BWFWB TPUUPMJOFBUP DIF "UBOBTJP ¨ NPMUP QJ¹ QSFPDDVQBUP EJ
TUBCJMJSF M!VOJU  EFHMJ PSEJOJ DSFBUP F JODSFBUP OFMMB QFSTPOB EJ $SJTUP EJ RVBOUP MP
TJB EJ EFTDSJWFSF MB QSFDJTB OBUVSB EFMM!VNBOJU  BTTVOUB���

� ,� "OBUPMJPT B DIJBSJSF CFOF RVFTUP DPODFUUP GPOEBNFOUBMF� "UBOBTJP OPO
JOUFOEF TWJMVQQBSF VOB DSJTUPMPHJB JOUFTB OFM TFOTP TUSFUUP EJ VOB BOBMJTJ POUP�
MPHJDB EFMM!JEFOUJU  EJ $SJTUP� (J  EBM UFTUP EJ %* OPO FNFSHF VOB BOBMJTJ EFMMB
DPNQPTJ[JPOF JOUFSOB EFMMB QFSTPOB EJ $SJTUP
 NB QJVUUPTUP VO SBDDPOUP EJ DPNF
M!VNBOJ[[B[JPOF EFM -PHPT � DJP¨ MB WJUB
 MB NPSUF F MB SJTVSSF[JPOF EJ $SJTUP �

EBOOP TFOTP BMMB SFBMU  VNBOB���

C
 1FS "UBOBTJP
 B�ODI© MB $SFB[JPOF OPO GPTTF WBOB
 JM -PHPT kOPO WPMMF
TFNQMJDFNFOUF FTTFSF JO VO DPSQP{ O© kTPMUBOUP BQQBSJSF{ JO FTTP NB kTJ QSFTF VO
DPSQP OPO EJWFSTP EBM OPTUSP{�

JM -PHPT EJ %JP JODPSQPSFP JODPSSVUUJCJMF F JNNBUFSJBMF
�� <+> TJ BCCBTT² ·«OP BMMB
OPTUSB DPSSV[JPOF F OPO QFSNJTF DIF EPNJOBTTF MB NPSUF� NB B¶·«ODI© OPO QFSJTTF
DJ² DIF FSB TUBUP DSFBUP F OPO SJVTDJTTF JOVUJMF M!PQFSB EFM 1BESF TVP OFJ DPOGSPOUJ
EFHMJ VPNJOJ
 TJ QSFTF VO DPSQP OPO EJWFSTP EBM OPTUSP� /PO WPMMF TFNQMJDFNFOUF
FTTFSF JO VO DPSQP O© WPMMF TPMUBOUP BQQBSJSF JO VO DPSQP� *OGBUUJ TF BWFTTF WPMVUP
TFNQMJDFNFOUF BQQBSJSF BWSFCCF QPUVUP NBOJGFTUBSF MB TVB EJWJOJU  QFS NF[[P EJ VO
FTTFSF QJ¹ QPUFOUF���

"UBOBTJP QSFDJTB JO DIF TFOTP EFWF JOUFOEFSTJ DIF JM -PHPT EJ %JP #BQQBSF$ JO VO
DPSQP VNBOP� JM -PHPT OPO WVPMF TFNQMJDFNFOUF #FTTFSF JO$ FTTP
 O© SJWFTUJSTFOF
FTUFSJPSNFOUF�

4FNCSB VO SJGFSJNFOUP FTQMJDJUP BMM!FSFTJB EFM EPDFUJTNP 	EBM HSFDP EPLFJO
 DIF
TJHOJ·«DB BQQVOUP #BQQBSJSF$
 DIF OFHBWB MB SFBMF OBUVSB VNBOB F DPSQPSFB EFM
$SJTUP��� 4F GPTTF DPT¬ � EJDF "UBOBTJP � BM -PHPT TBSFCCF DPOWFOVUP NBOJGFTUBSTJ
QJVUUPTUP kQFS NF[[P EJ VO FTTFSF QJ¹ QPUFOUF{ EFMM!VPNP� *OWFDF JM -PHPT EJ

�� $GS� "� -áçæÚ
"UIBOBTJVT� 6OEFSTUBOEJOH PG UIF )VNBOJUZ PG $ISJTU
 k4UVEJB 1BUSJTUJDB{ ��
	����
 ����
�� $GS� ,� "àÓæáÞÛáå
"UIBOBTJVT�T $ISJTUPMP� 5PEBZ
 JO 1�8�.Óäæ×àå 	FE�
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%JP
 QFS QPUFSDJ TBMWBSF
 IB WPMVUP QSFOEFSF VO DPSQP VNBOP SFBMF
 kOPO EJWFSTP
EBM OPTUSP{�

2VJ WFEJBNP BODIF DPNF
 OFMMB DPODF[JPOF EJ "UBOBTJP
 MB NPSUF ¨ MB DPOTF�
HVFO[B JOFWJUBCJMF EFM SJ·«VUP EFMM!VPNP EJ QBSUFDJQBSF BMMB WJUB EJWJOB
 SJDBEFOEP
DPT¬ JO RVFM OVMMB EB DVJ %JP MP BWFWB USBUUP� *M #EFCJUP$ DPOUSBUUP EBMMB SBEJDBMF
USBTHSFTTJPOF VNBOB ¨ OPO UBOUP VO B¶GSPOUP BMM!POPSF EJWJOP � DPNF TBS  OFMMB
UFPSJB EFMMB TPEEJTGB[JPOF EJ "OTFMNP � RVBOUP VO SJ·«VUP EFM EPOP EJWJOP EFMM!FT�
TFSF FE FTTFSF HJVTUP��� & TF MB NPSUF EJ $SJTUP ¨ TBMWJ·«DB kQFS UVUUJ HMJ VPNJOJ{

OPO ¨ QFSDI© FHMJ ¨ VOB WJUUJNB TPTUJUVUJWB EFMM!JSB EJWJOB
 NB QSPQSJP QFSDI©
� QSFOEFOEP kVO DPSQP OPO EJWFSTP EBM OPTUSP{ � FHMJ QV² DPT¬ JODPSQPSBSF UVUUJ
OPJ OFMMB TVB P¶GFSUB EJ TF TUFTTP
 TFDPOEP JM DPODFUUP�CBTF EFMMB -FUUFSB BHMJ &CSFJ���

"ODIF #FFMFZ BNNFUUF DIF RVJ "UBOBTJP kNPTUSB VOB DIJBSB UFOEFO[B WFSTP
M!VOJU  EFMM!JODBSOB[JPOF{��� TF MB NPSUF EJ $SJTUP QV² FTTFSF MB NPSUF EJ UVUUJ HMJ
VPNJOJ ¨ QFSDI© JM -PHPT SJTJFEF JO VO VPNP�

D
 "UBOBTJP BýFSNB DIF JM -PHPT kIB VO DPSQP WFSP F OPO BQQBSFOUF{
 BM RVBMF
¨ kVOJUP{�

%VORVF
 RVBOEP J UFPMPHJ EJDPOP EJ MVJ DIF NBOHJBWB F CFWFWB F GV QBSUPSJUP
 TBQQJ
DIF GV JM DPSQP BE FTTFSF QBSUPSJUP DPNF VO DPSQP F OVUSJUP DPO BMJNFOUJ BQQSPQSJBUJ

NB B RVFM DPSQP FSB VOJUP MP TUFTTP %JP -PHPT DIF PSEJOB M!VOJWFSTP <+>� 5VUUBWJB <+>
IB VO DPSQP WFSP F OPO BQQBSFOUF���

"UBOBTJP B¶GFSNB M!VNBOJU  F MB EJWJOJU  JOUFHSBMJ EJ $SJTUP� M!VNBOJU  ¨ VOJUB BMMB
EJWJOJU  JO NPEP UBMF DIF HMJ BUUSJCVUJ VNBOJ F EJWJOJ TPOP QSFEJDBUJ EJ VO VOJDP F
TUFTTP TPHHFUUP��� *M-PHPT EJ %JP
 PSEJOBUPSF EFMM!VOJWFSTP
 ¨ kVOJUP{ BE VO DPSQP
kWFSP
 OPO BQQBSFOUF{ DIF kGV QBSUPSJUP DPNF VO DPSQP{ F DIF EFWF OVUSJSTJ�

1FS BMDVOJ TUVEJPTJ
 RVJ "UBOBTJP SFOEF MB EJTUJO[JPOF EVBMJTUJDB BODPSB QJ¹
FTQMJDJUB� RVBOEP EJDJBNP DIF JM -PHPT NBOHJ² P CFWWF P NPS¬
 BODIF TF RVFTUF
BUUJWJU  TPOP #EFUUF$ EFM -PHPT
 JM -PHPT FSB #VOJUP BM$ DPSQP DIF GBDFWB RVFTUF DPTF
NB OPO FSB FHMJ TUFTTP VO FTTFSF VNBOP���
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.B JM -PHPT
 QFS "UBOBTJP
 BWFWB BODIF JM DPNQJUP EJ SFTUBVSBSF MB QFSEVUB
JNNBHJOF EJ %JP USB HMJ VPNJOJ
 DIF USPWBWBOP J QSPQSJ EFJ OFM NPOEP NBUFSJBMF

JEPMJ EFNPOJBDJ FE FSPJ NPSUJ� & QSPQSJP MB TVB VNBOJU  WJTJCJMF
 MF TVF MJNJUB[JPOJ

SJDIJBNBWBOP M!BUUFO[JPOF TVMMB EJWJOJU 
 MB FTQPOFWBOP F MB SJWFMBWBOP� � BUUSBWFSTP
MB QSPQSJB VNBOJU  DIF JM -PHPT SJWFMB MB TVB EJWJOJU � DPNF BUUSBWFSTP MB TVB NPSUF
SJWFMFS  QPJ DIF FHMJ ¨ MB WJUB� & TBS  TFNQSF JM TVP DPSQP � PSNBJ SJTPSUP � DJ² DIF
NPTUSFS  BMMB ·«OF DPNF QSPWB EJ VOB OVPWB F JODPSSVUUJCJMF WJUB���

E
 "UBOBTJP TPUUPMJOFB DPNF JM -PHPT kTJ QSFQBS² JM DPSQP DPNF VO UFNQJP{ F
kTF MP BQQSPQSJ² DPNF VOP TUSVNFOUP{�

<JM -PHPT EJ %JP JODPSQPSFP JODPSSVUUJCJMF F JNNBUFSJBMF>
 DIF ¨ QPUFOUF F DSFBUPSF
EFMM!VOJWFSTP
 TJ QSFQBS² JM DPSQP OFMMB 7FSHJOF DPNF VO UFNQJP F TF MP BQQSPQSJ² DPNF
VOP TUSVNFOUP QFS GBSTJ DPOPTDFSF FE BCJUBSF JO FTTP���

/FM DPSQP EFMMB 7FSHJOF
 EVORVF
 JM -PHPT EJ %JP kTJ QSFQBS²{ JM QSPQSJP DPNF
VO kUFNQJP{ JO DVJ kBCJUBSF{� F kTF MP BQQSPQSJ² DPNF VOP TUSVNFOUP{ DIF
HMJ DPOTFOUJTTF EJ FTTFSF DPOPTDJVUP EBHMJ VPNJOJ
 QPSUBUJ B WFEFSF TPQSBUUVUUP DJ²
DIF DBEF TPUUP J MPSP TFOTJ�

� QSPQSJP QFSDI© MB QJFOF[[B EFM -PHPT EJNPSB UPUBMNFOUF OFM TVP DPSQP DPNF
JO VO UFNQJP DIF FHMJ QV² EBWWFSP JNQJFHBSF JM TVP DPSQP DPNF VOP TUSVNFOUP F
BHJSF DPT¬ JO VO NPEP BVUFOUJDBNFOUF VNBOP���

4FDPOEP (SJMMNFJFS
 MB QBSPMB PSHBOPO ¨ RVFMMB DIF SJWFMB JO QSPGPOEJU  MB
DPODF[JPOF DIF "UBOBTJP IB EFMMB SFMB[JPOF USB JM -PHPT F MB TBSY� DPO JM DPODFUUP
EJ PSHBOPO FHMJ QV² TPUUPMJOFBSF MB QPUFO[B WJWB EFM -PHPT OFMMB SFEFO[JPOF F
 OFM
DPOUFNQP
 MB TVB USBTDFOEFO[B
 TFO[B QFSEFSF OVMMB EFMM!JOUJNB VOJPOF USB JM -PHPT
F MB DBSOF���

"OBUPMJPT
 QFS²
 DIJBSJTDF CFOF DIF JM DPODFUUP EJ #TUSVNFOUP$ ¨ QSJNBSJBNFOUF
� QFS "UBOBTJP � VO DPODFUUP FQJTUFNPMPHJDP� 2VFTUP ¨ VO QVOUP DSVDJBMF QFSDI©
OPJ UFOEJBNP OBUVSBMNFOUF B DBQJSF MB OP[JPOF EJ #TUSVNFOUP$ EFOUSP VOB QSP�
TQFUUJWB QSBUJDB
 VUJMJUBSJTUB
 DPNF RVBMDIF UJQP EJ BUUSF[[P
 FTUSJOTFDP F TFQBSBUP
EBMM!BHFOUF
 F EB RVFTUJ VTBUP QFS SFBMJ[[BSF RVBMDIF B[JPOF� .B "UBOBTJP
 QFS
#TUSVNFOUP$
 JOUFOEF RVBMDPTB EJ NPMUP TJNJMF B VOB NBOJGFTUB[JPOF 	FQJGBOFJB
�
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VO UFSNJOF
 JOGBUUJ
 DIF VTB TQFTTP JO NBOJFSB QBSBMMFMB��� *M DPSQP EJ $SJTUP ¨ JM
NF[[P QSJWJMFHJBUP QFS M!BVUP�SJWFMB[JPOF JO GPSNB VNBOB EFM %JP JOWJTJCJMF�

"UBOBTJP MP SJCBEJTDF BODIF OFM D� ��
 EPWF VTB M!BOBMPHJB DPO M!JOUFMMFUUP VNBOP
DIF kTJ FTQSJNF{ 	TFNBJOFUBJ

 TJ NBOJGFTUB
 BUUSBWFSTP MB MJOHVB� OPO DFSUP VOP
TUSVNFOUP JOBOJNBUP
 NB VOB DPNQMFTTB SFBMU  PSHBOJDB�

1PTTJBNP EVORVF WFEFSF DIF RVBOEP "UBOBTJP QBSMB EFM DPSQP DPNF TUSVNFO�
UP OPO TUB QFOTBOEP BMMB ·«TJDJU  DPO DVJ JM -PHPT NVPWF JM DPSQP� M!JOUFSP DPOUFTUP
¨ FQJTUFNPMPHJDP
 JM SJGFSJNFOUP ¨ BMMB DPOPTDFO[B QJVUUPTUP DIF BMMB MPDPNP[JPOF
FE BOJNB[JPOF� *M DPSQP
 EVORVF
 OPO ¨ VOP TUSVNFOUP JNQFSTPOBMF JNQJFHBUP
DPNF VO BUUSF[[P � P TFDPOEP BMDVOJ BEEJSJUUVSB B HVJTB EJ #UVUB TQB[JBMF$�� �NB
JM WFJDPMP BUUSBWFSTP JM RVBMF JM 'JHMJP TUFTTP EJ %JP TQFSJNFOUB SFBMNFOUF FE BHJTDF
JO NPEP VNBOP� QFS "UBOBTJP
 MB OBUVSB VNBOB BQQBSUJFOF QFSTPOBMNFOUF BM
-PHPT
 JM 'JHMJP FTJTUF SFBMNFOUF DPNF VPNP���

4POP QSJODJQJ GPOEBNFOUBMJ
 DIF FHMJ TWJMVQQFS  QPJ BODIF OFJ TVPJ TDSJUUJ
QPTUFSJPSJ�

F
 *M -PHPT DIF kWJWJþDB{ JM DPSQP EJ $SJTUP
 QFS "UBOBTJP WJWJþDB BODIF
M�VOJWFSTP�

NFOUSF FSB JO VO DPSQP VNBOP F MP WJWJ·«DBWB FHMJ TUFTTP
 WJWJ·«DBWB VHVBMNFOUF UVUUJ
HMJ FTTFSJ FE FSB JO UVUUJ FE FSB BM EJ GVPSJ EFMM!VOJWFSTP���

4FDPOEP EJWFSTJ TUVEJPTJ � JO QBSUJDPMBSF (SJMMNFJFS �"UBOBTJP WFEF MB SFMB[JPOF
-PHPT�DPSQP EJ $SJTUP EFM UVUUP BOBMPHB BMMB SFMB[JPOF -PHPT�NPOEP F DPNF RVFMMB
EFMM!BOJNB DPM DPSQP� *M -PHPT ¨ EVORVF JM QSJODJQJP WJWJ·«DBOUF EJ $SJTUP���

"UBOBTJP
 QFS² � FE ¨ RVFTUB VO!BMUSB EFMMF RVFTUJPOJ DSVDJBMJ SFMBUJWF BMMB TVB
DSJTUPMPHJB � OF QBSMB DPT¬ TQFTTP DIF TFNCSB EJNFOUJDBSF EFM UVUUP M!BOJNB VNBOB
EJ $SJTUP� &HMJ � TPTUJFOF (SJMMNFJFS � ¨ JO MJOFB DPO MB TDVPMB BMFTTBOESJOB� JM -PHPT
TFNCSB FTTFSF OPO TPMUBOUP JM TPHHFUUP QFSTPOBMF EFMMB WJUB DPSQPSFB EJ $SJTUP 	JM
QSJODJQJVN RVPE

 NB BODIF MB TPSHFOUF ·«TJDB
 SFBMF
 EJ UVUUF MF TVF B[JPOJ WJUBMJ 	JM
QSJODJQJVN RVP
� "UBOBTJP DPNQSFOEFSFCCF M!VOJPOF EFM -PHPT DPO MB DBSOF JO
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$SJTUP UBMF DIF kMB DBSOF EJWFOUB VO!BHFOUF NPTTP EJSFUUBNFOUF F ·«TJDBNFOUF EBM
-PHPT{���

.B
 BO[JUVUUP
 "UBOBTJP OPO TFNCSB EBWWFSP VUJMJ[[BSF JO TFOTP FTDMVTJWP P
QSFNJOFOUF M!BOBMPHJB BOJNB�DPSQP� FHMJ MB VTB BM QBSJ EJ BMUSF BOBMPHJF QFSNPTUSBSF
DIF JM -PHPT OPO FSB #JO$ VO VPNP
 NB #FSB$ VPNP���

"CCJBNP HJ  WJTUP
 QPJ
 DPNF BMUSJ TUVEJPTJ SJUFOHBOP DIF (SJMMNFJFS SBDDIJVEB
UBMWPMUB MF B¶GFSNB[JPOJ EJ "UBOBTJP JO VOB DPSOJDF QSFEF·«OJUB VO QP! MJNJUBOUF�
BE FTFNQJP
 RVBOEP QBSMB EFM DPSQP DPNF TUSVNFOUP�

&
 JO PHOJ DBTP
 JM DPOUFTUP JO DVJ "UBOBTJP TJ QPOF � PDDPSSF SJCBEJSMP � ¨ EJ
GBUUP MB SFMB[JPOF JODBSOBUB JO $SJTUP USB %JP F JM NPOEP
 QJVUUPTUP DIF MB SFMB[JPOF
USB MB EJWJOJU  F M!VNBOJU  BMM!JOUFSOP EFMM!VOJU  EJ $SJTUP���

G
 "UBOBTJP TPTUJFOF DIF M�JNQBTTJCJMJU  FE JODPSSVUUJCJMJU  EFM -PHPT TBOUJþDBOP

WJWJþDBOP F QVSJþDBOP JM TVP DPSQP kDIF ¨ NPSUBMF{�

*M TBOUJTTJNP-PHPT EJ %JP OPO FSB DPOUBNJOBUP EBM DPSQP OFM RVBMF TJ GBDFWB DPOPTDFSF

NB QJVUUPTUP
 FTTFOEP JODPSSVUUJCJMF
 WJWJ·«DBWB F QVSJ·«DBWB JM DPSQP DIF ¨ NPSUBMF���

1FS BMDVOJ TUVEJPTJ
 RVFTUP OPO ¨ BMUSP DIF VOP EJ RVFJ QBTTJ JO DVJ FNFSHF DIJB�
SBNFOUF MB DPODF[JPOF EVBMJTUJDB EJ "UBOBTJP� JM -PHPT OPO TP¶GS¬ B¶GBUUP RVBOEP
$SJTUP OBDRVF P NPS¬
 QFSDI© FHMJ USBTDFOEF M!FTTFSF DJSDPTDSJUUP JO VO DPSQP���

.B JO RVFTUP QBTTP SJTVMUB TFNQMJDFNFOUF FWJEFOUF DPNF MB EJBMFUUJDB USB MB OB�
UVSB USBTDFOEFOUF JOWJTJCJMF EJ %JP F MB DPODSFUB NBUFSJBMJU  WJTJCJMF EFMMB DSFB[JPOF
TJB DFOUSBMF OFMMB DPODF[JPOF EJ "UBOBTJP�

-B TVB BUUFO[JPOF
 QFS² � TPUUPMJOFB "OBUPMJPT � OPO TJ GPDBMJ[[B TVM NPEP JO
DVJ RVFTUJ EVF FTUSFNJ TJ DPNCJOBOP RVBOUP TVM GBUUP DIF FTTJ TPOP QPSUBUJ JOTJFNF
JO $SJTUP� & JM DPSQP ¨
 QFS "UBOBTJP
 M!FTUSFNP MBUP VNBOP EFMMB SFMB[JPOF EJWJOP�
VNBOB� ¨ kDJ² DIF ¨ QJ¹ WJDJOP{ B OPJ 	DGS� $( �

 NFOUSF QTZDIF F OPVT TPOP
DPODFQJUF QJVUUPTUP DPNF DBUFHPSJF NFEJBUSJDJ P PSHBOJ EJ FMFWB[JPOF TQJSJUVBMF���

&DDP QFSDI© JM DPSQP ¨ VOB DBUFHPSJB DSVDJBMF QJ¹ EFMM!BOJNB OFMMB DPODF[JPOF EJ
"UBOBTJP� M!BOJNB ¨ DPNF B¶GPHBUB OFM MJWFMMP EFM TFOTJCJMF
 QV² FTTFSF FMFWBUB TPMP
TF JM -PHPT TJ SFOEF DPOPTDJCJMF B RVFTUP MJWFMMP� � JM DPSQP EJ $SJTUP � DPO MF TVF
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PQFSF � DIF SFOEF WJTJCJMF JM %JP JOWJTJCJMF� NFOUSF JM DPODFUUP EJ BOJNB JO $SJTUP
OPO TJ QSFTUB JNNFEJBUBNFOUF
 QFS "UBOBTJP
 B RVFTUB GVO[JPOF FQJTUFNPMPHJDB���

*ORVFTUP TFOTP TJ QPUSFCCF BMMPSB
 JOEF·«OJUJWB
 DPODPSEBSF BMNFOP JOQBSUF DPO
(SJMMNFJFS� M!BOJNB VNBOB
 JO %*
 OPO TFNCSB DPTUJUVJSF VO kGBUUPSF UFPMPHJDP{
OFMMB QSFTFOUB[JPOF EJ $SJTUP EB QBSUF EJ "UBOBTJP���

"ODIF TF UBMF DPODMVTJPOF OPO QV² FTTFSF TJD FU TJNQMJDJUFS FTUFTB B UVUUP JM
MBWPSP EJ "UBOBTJP�

ÛÛÛ� *Þ 52086 $' "17,2&+(126

�� %BUB EJ DPNQPTJ[JPOF F EFTUJOBUBSJ

*M 5PNVT BE "OUJPDIFOPT ¨ VOB JNQPSUBOUF UFTUJNPOJBO[B EFM TJOPEP EJ "MFTTBO�
ESJB EFM ���
 DIF "UBOBTJP DPOWPD² QFS TGSVUUBSF JM NPNFOUP GBWPSFWPMF � MB SFJOUF�
HSB[JPOFEFJ WFTDPWJ FTJMJBUJ BHMJ JOJ[J EFMM!JNQFSPEJ(JVMJBOP� BMMB SJDPNQBUUB[JPOF
EFM NPWJNFOUP BOUJ�BSJBOP�

4J USBUUB EJ VOB MFUUFSB DIF BQQBSF JOEJSJ[[BUB EBMMP TUFTTP "UBOBTJP
 F EB VOB
WFOUJOB EJ QBESJ TJOPEBMJ
 B DJORVF WFTDPWJ J RVBMJ DPTUJUVJWBOP
 NPMUP QSPCBCJM�
NFOUF
 VOB TPSUB EJ DPNNJTTJPOF DIF JM TJOPEP JOWJ² B QBSMBNFOUBSF DPO MF EJWFSTF
GB[JPOJ EJ DSJTUJBOJ � JO QBSUJDPMBSF FVTUB[JBOJ F NFMF[JBOJ � DIF TJ GSPOUFHHJBWBOP
BE "OUJPDIJB���

�� .PUJWP EFMM�PQFSB

1VS FTTFOEP DPODPSEJ TVM GBUUP DIF TJ USBUUB EFM EPDVNFOUP QSJODJQBMF EFMMB SJV�
OJPOF
 HMJ TUVEJPTJ SJUFOHPOP PSNBJ VOBOJNFNFOUF DIF 5" OPO TJB VOB FQJTUPMB
TJOPEBMF V¶·«DJBMF NB VO UFTUP SFEBUUP BE IPD QFS UFOUBSF EJ SJTPMWFSF MF EJTQVUF
BOUJPDIFOF���

&TTP OPO PUUFOOF
 OFMM!JNNFEJBUP
 HMJ F¶GFUUJ WPMVUJ� BO[J � EPQP QPDIJ BOOJ � TJ
WFSJ·«D² BE "OUJPDIJB BODIF VO!VMUFSJPSF TDJTTJPOF
 RVFMMB EFHMJ BQPMMJOBSJTUJ� .B TF
TJ HVBSEB B RVFTUP QJDDPMP DPODJMJP OFMM!BNCJUP EJ VO PSJ[[POUF TUPSJDP QJ¹ BNQJP

5" QFSNJTF F¶GFUUJWBNFOUF EJ BQSJSF VOB QPTTJCJMJU  EJ EJBMPHP GBWPSFOEP M!VTDJUB
EBMM!JNQBTTF DIF TJ FSB DSFBUB USB J TPTUFOJUPSJ EFMM!VOB P EFMMF USF JQPTUBTJ USJOJUBSJF�
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 *OUSPEV[JPOF
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 -FUUFSB BHMJ "OUJPDIFOJ
 &EC
 #PMPHOB ����

������ *O RVFTUB *OUSPEV[JPOF
 4FHOFSJ EFTDSJWF JO NPEP DIJBSP
 EFUUBHMJBUP F DPNQMFUP
 UVUUP
M!JOUSJDBUP DPOUFTUP TUPSJDP EFM TJOPEP� * DJORVF WFTDPWJ FSBOP &VTFCJP EJ 7FSDFMMJ
 -VDJGFSP EJ
$BHMJBSJ
 "TUFSJP EJ 1FUSB
 $JNB[JP EJ 1BMUP F "OBUPMJP EJ 1FSFB�
�� $GS� 4×Ùà×äÛ
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1FS RVBOUP RVJ QJ¹ DJ JOUFSFTTB
 QPJ
 5" DPTUJUV¬ BODIF VO GPOEBNFOUBMF QVOUP
EJ QBSUFO[B QFS JM EJCBUUJUP DSJTUPMPHJDP DIF BWSFCCF BOJNBUP MB $IJFTB OFJ EFDFOOJ
B WFOJSF�

4F ¨ WFSP
 JOGBUUJ
 DIF MF GPSNVMB[JPOJ � EJ GBUUP QJVUUPTUP BNCJHVF � EFM D� �
GVSPOP VUJMJ[[BUF EB "QPMMJOBSF B QSPQSJP GBWPSF
 FTTF QPUFSPOP BODIF GSVUUVP�
TBNFOUF TWJMVQQBSTJ
 SJQSFTF JO QSJNJT EB (SFHPSJP EJ /B[JBO[P
 TFDPOEP RVFMMB
MJOFB DIF EPWFWB QPSUBSF BMMB GFSNB EJGFTB EFMM!PSUPEPTTJB���

�� 4USVUUVSB

5" ¨ TUSVUUVSBUP JO �� DBQJUPMJ QSFDFEVUJ EB VO QSPFNJP OFM RVBMF TJ FMFODBOP J
EFTUJOBUBSJ F J NJUUFOUJ EFMMB MFUUFSB�

%PQP BWFS FTQPTUP
 OFJ DBQJUPMJ JOJ[JBMJ 	DD� ���

 JM NPUJWP F M!PCJFUUJWP EFMMP
TDSJUUP
 JM UFTUP FOUSB OFM WJWP�

/FM D� � "UBOBTJP TDPOGFTTB DPO GPS[B kJM EPDVNFOUP EJ DVJ UBMVOJ WBOOP
EJDFOEP DIF ¨ TUBUP SFEBUUP OFM TJOPEP EJ 4FSEJDB{
 QFSDI© ¨ kTV¶·«DJFOUF MB GFEF
QSPGFTTBUB B /JDFB{� 2VJOEJ BOOVODJB QFS MB QSJNB WPMUB DIF BMDVOJ TPOP TUBUJ
kTPUUPQPTUJ B JOEBHJOF{� RVFTUB IB DIJBSJUP DIF RVBOUJ kQBSMBWBOP EJ USF JQPTUBTJ{
DSFEPOP kOFMMB TBOUB 5SJOJU { F B¶GFSNBOP DPO DPOWJO[JPOF DIF FTTB k¨ VOB TPMB
EJWJOJU  F VO TPMP QSJODJQJP{�

%!BMUSB QBSUF � DPNF FTQPTUP OFM D� � � ¨ TUBUP BODIF BDDFSUBUP DIF kRVFMMJ DIF
TPOP BDDVTBUJ <+> EJ B¶GFSNBSF VOB TPMB JQPTUBTJ{
 QBSMBOP EJ JQPTUBTJ kQFOTBOEP
DIF ¨ MB TUFTTB DPTB EJSF JQPTUBTJ P TPTUBO[B{� * EVF QBSUJUJ
 RVJOEJ
 kEPQP UBMJ
TQJFHB[JPOJ
 TPOP E!BDDPSEP VOBOJNFNFOUF{ OFMM!B¶GFSNBSF DIF MB QSPGFTTJPOF EJ
/JDFB k¨ NJHMJPSF F QJ¹ FTBUUB EJ UBMJ UFSNJOJ{ F DIF kQFS JM GVUVSP ¨ TV¶·«DJFOUF
VTBSF MF TVF QBSPMF{�

*M D� � ¨ RVFMMP DIF TQFDJ·«DBNFOUF JOUFSFTTB JM QSFTFOUF MBWPSP� BODIF kQFS
RVBOUP BUUJFOF BM EJTFHOP EJWJOP EFMM!JODBSOB[JPOF EFM 4BMWBUPSF{ ¨ TUBUB TWPM�
UB VO!BOBMPHB JOEBHJOF
 BM UFSNJOF EFMMB RVBMF MF EJWFSTF QBSUJ kB¶GFSNBSPOP EJ
QFOTBSMB BMMP TUFTTP NPEP TVMM!JODBSOB[JPOF F M!JOVNBOB[JPOF EFM -PHPT{�

/FM D� � "UBOBTJP FTPSUB RVJOEJ J EFTUJOBUBSJ EJ 5" B kDFSDBSF VO BDDPSEP{
DPO UVUUJ
 TVMMB CBTF EJ kRVBOUP GV TDSJUUP B /JDFB{�

*O DPODMVTJPOF
 OFM D� �
 "UBOBTJP TPUUPMJOFB DIF ¨ TUBUP kFTQPTUP JO CSFWF DJ²
JO DVJ TJ TPOP USPWBUJ E!BDDPSEP{ J QBESJ TJOPEBMJ� * EFTUJOBUBSJ WFOHPOP JOWJUBUJ B
MFHHFSF MB MFUUFSB JO QVCCMJDP F
 EPQP J TBMVUJ
 TFHVPOP J OPNJ EJ BMDVOJ ·«SNBUBSJ

BOOPUBOEP DIF kFSBOP QSFTFOUJ BODIF BMDVOJ NPOBDJ EFM WFTDPWP "QPMMJOBSF
 EB
MVJ NBOEBUJ BMMP TDPQP{�

�� $GS� JCJEFN
 ���
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* OPNJ EFJ EFTUJOBUBSJ F EFJ NJUUFOUJ WFOHPOP SJCBEJUJ BODIF OFM D� �� F MB
MFUUFSB TJ DIJVEF
 JO·«OF
 DPO JM D� �� OFM RVBMF TPOP SJQPSUBUF MF FTQMJDJUF BEFTJPOJ F
DPOGFTTJPOJ EJ BMDVOJ WFTDPWJ�

�� -�VNBOJU  EJ $SJTUP OFM 5PNVT BE "OUJPDIFOPT

1SFTFOUBOEP F DPNNFOUBOEP CSFWFNFOUF J CFO DPOPTDJVUJ F EJTDVTTJ QBTTJ TJHOJ·«�
DBUJWJ JO NFSJUP � UVUUJ DPNQSFTJ JO 5" �
��� � DFSDIJBNP BMMPSB EJ BQQSPGPOEJSF
RVBOUP JO 5" WJFOF FTQSFTTP SJHVBSEP BMM!VNBOJU  EJ $SJTUP�

B
 "UBOBTJP FWJEFO[JB DIF $SJTUP OPO FSB TPMUBOUP VO QSPGFUB� kJM -PHPT TJ ¨
GBUUP DBSOF{ FE k¨ TUBUP HFOFSBUP DPNF VPNP{�

<+> QFS RVBOUP BUUJFOF BM EJTFHOP EJWJOP EFMM!JODBSOB[JPOF EFM 4BMWBUPSF
 <+> DPO DJ²
DIF QSPGFTTBWBOP HMJ VOJ FSBOP E!BDDPSEP BODIF HMJ BMUSJ� DIF OPO DPNF OFJ QSPGFUJ
#WFOOF MB 1BSPMB EFM 4JHOPSF$ 	(FS �
����

 DPT¬ QSFTF EJNPSB BODIF JO VO VPNP TBOUP
#OFMMB QJFOF[[B EFJ UFNQJ$ 	&C �
��

 NB DIF QSPQSJP #JM-PHPT TJ ¨ GBUUP DBSOF$ 	(W �
��

FE #FTTFOEP OFMMB GPSNB EJ %JP
 BTTVOTF MB GPSNB EJ TDIJBWP$ 	'JM �
���

 F DIF ¨ TUBUP
HFOFSBUP DPNF VPNP QFS OPJ EB .BSJB QFS RVBOUP BUUJFOF BM TVP FTTFSF OFMMB DBSOF���

/FM TJOPEP EJ "MFTTBOESJB EFM ��� TJ QPOF TVM UBQQFUP QFS MB QSJNB WPMUB BODIF MB
RVFTUJPOF DSJTUPMPHJDB��� 5" GPSOJTDF JOUFSFTTBOUJ JOEJDB[JPOJ TV EVF EFJ QSJODJQBMJ
QBSUJUJ � FOUSBNCJ QSPWFOJFOUJ EBMM!PSUPEPTTJB OJDFOB � DIF
 BM SJHVBSEP
 TJ BOEBWB�
OP GPSNBOEP OFMMB TFDPOEB NFU  EFM *7 TFD��� 4POP kHMJ VOJ{ F kHMJ BMUSJ{ EJ DVJ
TJ QBSMB JO RVFTUP CSBOP� EVF HSVQQJ FWJEFOUFNFOUF JO EJTBDDPSEP
 EJ DVJ "UBOBTJP
OPO SJWFMB FTQMJDJUBNFOUF M!JEFOUJU 
 DPO EVF EJWFSTF DPODF[JPOJ EFMM!JODBSOB[JPOF

BODI!FTTF UBDJVUF�

-B RVFTUJPOF WJFOF SJGFSJUB TPUUP GPSNB EJ VOB TPSUB EJ SFMB[JPOF EJ VO JOUFS�
SPHBUPSJP EFJ EVF HSVQQJ EB QBSUF EFJ QBESJ TJOPEBMJ� *M EJCBUUJUP DSJTUPMPHJDP ¨
QSFTFOUBUP
 JO WFSJU 
 NPMUP TJOUFUJDBNFOUF FE JO NBOJFSB PHHFUUJWBNFOUF WBHB� F
RVFTUP IB QPSUBUP HMJ TUVEJPTJ BE BOBMJ[[BSF RVFTUP CSBOP JO NPEJ EJWFSTJ F BODIF

�� "æÚÓàÓåÛçå "Þ×êÓàÖäÛàçå
 5PNVT BE "OUJPDIFOPT
 ���
 JO "UIBOBTJVT 8FSLF
 [XFJUFS
#BOE� %JF "QPMPHJFO
 �� -JFGFSVOH
 IFSBVTHFHFCFO WPO )� $Ú� #ä×àà×ÕÝ×
 6� )×ÛÞ
 "� èáà
4æáÕÝÚÓçå×à
 8BMUFS EF (SVZUFS
 #FSMJO�/FX :PSL ����
 �������� k(��� ��� $�  �!� $Ö" ��$�
#�!�� �L�������" $�ó �)$Ö!�"
 <+> ��� % �! u������%� �o$��
 #%��$����$� � ��ä���
 a$� �h' u" �L"
$��"  !�&�$�" $0����$� ]ü���"û%!��%
$ �m$) ��� �L" %���� $��!) �� 0������#�� 0 � #%�$����Å $��
�L��)�
  ��Î �h$�" ]ü���" #�!� 0����$�w ��� 0� ��!&×ù��ó i �!')�
 4���� �����% ��!&��
 4� $�
$Ö"ý�!��" $� ��$� #�!�� ������$�� $��!) �" ��Î =�Ç"{ 	USBEV[JPOF JUBMJBOB B DVSB EJ "� 4FHOFSJ
	4×Ùà×äÛ

 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 &EC
 #PMPHOB ����
 �����
�
�� $GS� 4æçÖ×ä
%JP TBMWBUPSF OFJ 1BESJ EFMMB $IJFTB
 ����
�� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ���
 DIF TFHOBMB BODIF 	OPUB ��
 VOB JNQPSUBOUF FE FTUFTB
CJCMJPHSB·«B TVM TJOPEP EJ "MFTTBOESJB F TV 5"�
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DPOUSBTUBOUJ���2VBTJ UVUUJ
 DPNVORVF
 DPODPSEBOP OFMM!JOEJWJEVBSF MF EVF EJWFSTF
QPTJ[JPOJ DSJTUPMPHJDIF JO RVFMMF FTQPTUF SJTQFUUJWBNFOUF JO 5" �
� F JO 5" �
���
FOUSBNCF JOUSPEPUUF EBM WFSCP #QSPGFTTBWBOP$ 	PNPMPHFJO
�

3JHVBSEP BMM!JEFOUJU  EFJ EVF QBSUJUJ TPOP TUBUF GPSNVMBUF EJWFSTF UFPSJF� 3�8FJ�
KFOCPSH IB BODIF TPTUFOVUP DIF 5" � TJB VOB BHHJVOUB QPTUFSJPSF
 PQFSBUB EB
BQPMMJOBSJTUJ QSFPDDVQBUJ EJ EJNPTUSBSF MB QSPQSJB DPNVOJPOF DPO "UBOBTJP��� *O
PHOJ DBTP
 JM QSJNP HSVQQP EJ DPOUFOEFOUJ � RVFMMJ MB DVJ QPTJ[JPOF
 OFM TVQFSBSMB

WJFOF JOEJSFUUBNFOUF QSFTFOUBUB JO RVFTUP CSBOP � FSB FWJEFOUFNFOUF BDDVTBUP
EJ TPUUPWBMVUBSF MB GPOEBNFOUBMF EJ¶GFSFO[B USB JM -PHPT DIF TJ JODBSOB JO $SJTUP F
MB TVB JTQJSB[JPOF OFJ QSPGFUJ� &SBOP EVORVF FTQPOFOUJ EJ VOB DSJTUPMPHJB -PHPT�
BOUISPQPT BDDVTBUJ EJ FOGBUJ[[BSF USPQQP M!VNBOJU  EJ $SJTUP� � NPMUP WFSPTJNJMF

QFSUBOUP
 DIF TJ USBUUBTTF EJ BOUJPDIFOJ FVTUB[JBOJ 	J DPTJEEFUUJ #QBPMJOJBOJ$
 F
� QSFTFOUBOEP MB MPSP JNQPTUB[JPOF DPO M!VUJMJ[[P EFMMB DJUB[JPOF EJ (W �
�� F MB
TPUUPMJOFBUVSB EFMMB OBTDJUB EFM -PHPT EBMMB 7FSHJOF � TFNCSB DIJBSP JM UFOUBUJWP EJ
"UBOBTJP EJ USPWBSF VO DPNQSPNFTTP UFPMPHJDBNFOUF DPSSFUUP DIF GPTTF BDDFUUBCJMF
BODIF EB FTQPOFOUJ EFMMB DSJTUPMPHJB -PHPT�TBSY���

"M SJHVBSEP
 8FJOBOEZ IB TPUUPMJOFBUP DIF RVBOEP JOUFSQSFUB (W �
��� k& JM
-PHPT EJWFOOF DBSOF{
 "UBOBTJP � QJ¹ DIF TQJFHBSF DPTB #EJWFOUBSF$ TJHOJ·«DIJ � ¨
DFSUBNFOUF NPMUP DIJBSP TV DPTB OPO TJHOJ·«DIJ� & JO RVFTUP QBTTP BQQBSF JOGBUUJ
FWJEFOUF DIF QFS MVJ
 BO[JUVUUP
 #EJWFOUBSF$ OPO TJHOJ·«DB DIF JM 'JHMJP EJ %JP WFOOF
B EJNPSBSF EFOUSP VO VPNP HJ  FTJTUFOUF� -!VOJPOF USB MB EJWJOJU  F M!VNBOJU 
EFWF FTTFSF CFO QJ¹ DIF VOB � TJB QVS SBEJDBMF � JTQJSB[JPOF DPNF RVFMMB USB %JP
F J QSPGFUJ���

* TPTUFOJUPSJ EFMMB QPTJ[JPOF EVBMJTUB JO "UBOBTJP � JO QBSUJDPMBSF #FFMFZ �
B¶GFSNBOP JOWFDF DIF JO RVFTUP CSFWF
 WFMBUP
 SFTPDPOUP TJ TUJB SJGFSFOEP JO SFBMU 
EJ VOB EJTQVUB OPO UBOUP TVM NPEP JO DVJ JM -PHPT GPTTF VOJUP DPO M!VNBOJU 
EJ (FT¹
 RVBOUP TVMMB TUFTTB QPTTJCJMJU  EJ DPFTJTUFO[B USB JM -PHPT FE VOB NFOUF
VNBOB QSPQSJBNFOUF GVO[JPOBOUF� 4FDPOEP RVFTUJ TUVEJPTJ
 "UBOBTJP QBSMFSFCCF
EFM EJNPSBSF kFOUSP VO VPNP TBOUP{ QFS FWJEFO[JBSF DIF (FT¹ OPO QV² FTTFSF
DPOTJEFSBUP UBMF
 EBUP DIF MB TBOUJU  VNBOB SJDIJFEF M!FTFSDJ[JP EFMMB MJCFSU  EJ
TDFMUB��� 6OB UFTJ DIF TFNCSB � PHHFUUJWBNFOUF � EBWWFSP VO QP! GPS[BUB�

�� $GS� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ����
�� 1FS VOB CJCMJPHSB·«B EJ CBTF SFMBUJWB B RVFTUF EJWFSTF UFPSJF DGS�.�.ÛäÓ
&M T­OPEP EF "MFKBOES­B
EFM ��� Z MB QBDJþDBDJ³O EF MB *HMFTJB BOUJPRVFOB
 k"OOVBSJVN)JTUPSJBF $PODJMJPSVN{ �� 	����


������
�� $GS� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ��������
�� $GS� 8×ÛàÓàÖë
"UIBOBTJVT
 ������
�� $GS� #××Þ×ë
 5IF 6OJUZ PG $ISJTU
 ��������
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C
 "UBOBTJP BýFSNB DIF kJM 4BMWBUPSF OPO FCCF VO DPSQP TFO[�BOJNB P TFOTJCJMJU 
P JOUFMMFUUP{�

<+> JM 4BMWBUPSF OPO FCCF VO DPSQP TFO[!BOJNB P TFOTJCJMJU  P JOUFMMFUUP� /FQQVSF FSB
QPTTJCJMF DIF JM DPSQP EFM 4JHOPSF GBUUPTJ VPNP QFS OPJ GPTTF QSJWP EJ JOUFMMFUUP F JO MVJ

-PHPT
 MB TBMWF[[B OPO GV TPMUBOUP EFM DPSQPNB BODIF EFMM!BOJNB� FE FTTFOEP SFBMNFOUF
'JHMJP EJ %JP ¨ EJWFOUBUP BODIF ·«HMJP EFMM!VPNP
 FE FTTFOEP 'JHMJP VOJHFOJUP EJ %JP
TFNQSF MVJ ¨ EJWFOUBUP BODIF #QSJNPHFOJUP USB NPMUJ GSBUFMMJ$ 	3N �
��
���

*O RVFTUP CSBOP
 JM TFDPOEP HSVQQP EJ DPOUFOEFOUJ #QSPGFTTB$ MB QJFOF[[B EJ
VNBOJU  EFM 4JHOPSF� � EB TVQQPSSF DIF EFCCBOP GBSMP QFS TDPOGFTTBSF DIJ MJ
BDDVTBWB EJ JOTFHOBSF M!PQQPTUP���

4JB QVSF DPO EJDIJBSB[JPOJ JO GPSNB OFHBUJWB
 RVJ DJ TJ EJGFOEF EVORVF EBMM!BD�
DVTB EJ VOB JOUFSQSFUB[JPOF FTUSFNJTUB EFMMB WJTJPOF -PHPT�TBSY
 RVFMMB DIF WFEF JM
-PHPT QSFOEFSF BODIF JM QPTUP EFMMF GVO[JPOJ JOUFMMFUUJWF VNBOF� 6OB JOUFSQSFUB�
[JPOF DIF JO WFSJU 
 OFM *7 TFD�
 GV TPTUFOVUB EB EJWFSTJ QBSUJUJ
 JODMVEFOEP BSJBOJ F
BQPMMJOBSJTUJ NB QVSF PSUPEPTTJ GFEFMJ B /JDFB���

$IF RVJ TJ USBUUJ EJ BQPMMJOBSJTUJ QPUSFCCF TFNCSBSF QSFNBUVSP
 WJTUP DIF J QSJNJ
TDSJUUJ EJ "QPMMJOBSF OFM ��� OPO FSBOP BODPSB OPUJ� %JWFSTJ TUVEJPTJ IBOOP QFSUBO�
UP TPTUFOVUP DIF JO RVFTUP CSBOP TJ GBDDJB QJVUUPTUP SJGFSJNFOUP B QPTJ[JPOJ BSJBOF

RVFMMF DIF B¶GFSNBWBOP DIF JM TPHHFUUP EFMMF QBTTJPOJ VNBOF GPTTF JM -PHPT TUFTTP���

)BOTPO
 JO QBSUJDPMBSF
 TPTUJFOF DIF
 ·«OP BM TJOPEP EJ "MFTTBOESJB
 "UBOBTJP OPO TJ
QPTF JM QSPCMFNB EFMM!BOJNB VNBOB EJ $SJTUP F DIF TPMP JO RVFTUB TFEF TJ SFTF DPOUP
EFMM!JNQPSUBO[B EFMMB RVFTUJPOF
 QSPQSJP QFSDI© TJ JNCBUU© JO RVFTUF QPTJ[JPOJ
BSJBOF��� &HMJ SJGFSJTDF DIF 3JDIBSE F +� 3PMBOEVT BWFWBOP HJ  FWJEFO[JBUP RVFTUP
GBUUP
 TPTUFOFOEP DIF "UBOBTJP OPO TJ FSB NBJ PDDVQBUP EFM UFNB QFSDI© USPQQP
TQJOPTP� k1FS RVBOUP DPODFSOF MB QTJDPMPHJB VNBOB EJ $SJTUP
 FTTB FWJEFOUFNFOUF
<QFS "UBOBTJP> OPO FTJTUF{��� "ODIF TFDPOEP $� 4UFBE � SJGFSJTDF QPJ )BOTPO �

�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
 5PNVT BE "OUJPDIFOPT
 ��� 	#ä×àà×ÕÝ×
 )×ÛÞ
 èáà 4æáÕ�
ÝÚÓçå×à
 ���
� ka$� �h #��� $(%'��
 �h�Î  ���#��$��
 �h�Î  ���$�� �R'�� ] �)$�!��h�� ��! �S��
$� B�
 $�óû%!��% ��Î =�Ç"  ��!� �% ��������%
  ���$�� �R��� $� #��� �h$�ó
 �h�� #���$�" ����%

 ��� ��� (%'Ö" 0� �h$� $� ü��þ #)$�!�� �������w �M�" $� v�  ����" $�óù��ó
 ������ ��� %M�"
 ��!� �%w ��� ��������" v� �M�" $�óù��ó
 ������� ] �h$�" ���  !)$�$���" 0�  ����ä"  ���&�ä"{
	USBEV[JPOF JUBMJBOB JO 4×Ùà×äÛ
 ��
�
�� $GS� .ÛäÓ
 &M T­OPEP EF "MFKBOES­B EFM ���
 ������
�� $GS� +�/�%� ,×ÞÞë
 *M QFOTJFSP DSJTUJBOP EFMMF PSJHJOJ
 &EC
 #PMPHOB ����
 ��������
�� *M QFOTJFSP EJ RVFTUJ TUVEJPTJ WJFOF SJQPSUBUP F DPNNFOUBUP JO 4×Ùà×äÛ
 $PNNFOUP
 JO
"æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ��������
�� $GS� )Óàåáà
 5IF 4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE
 �������� -B OPUB ��� B Q� ���
QSPQPOF VOB BSUJDPMBUB CJCMJPHSB·«B TVM UFNB EFMM!BOJNB VNBOB EJ $SJTUP JO "UBOBTJP�
�� *M QFOTJFSP EJ 3JDIBSE F RVFMMP EJ 3PMBOEVT TPOP SJQPSUBUJ JO )Óàåáà
 5IF 4FBSDI GPS UIF
$ISJTUJBO %PDUSJOF PG (PE
 ����
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"UBOBTJP ·«OP BM ��� OPO DPOTJEFS² M!BOJNB VNBOB EJ $SJTUP
 QSPCBCJMNFOUF QFS�
DI© JM OJDFOP
 NB UBDDJBUP EJ TBCFMMJBOJTNP
 .BSDFMMP EJ "ODZSB MB BNNFUUFWB� &
TFNQSF )BOTPO FWJEFO[JB DPNF
 QFS (SJMMNFJFS
 "UBOBTJP BE "MFTTBOESJB OFM ���
kSJDPOPCCF GPSNBMNFOUF{ M!FTJTUFO[B EFMM!BOJNB VNBOB JO $SJTUP
 NB OPO SJVTD¬
MP TUFTTP B WFEFSOF JM TJHOJ·«DBUP���

4FHOFSJ
 EBM DBOUP TVP
 SJNBSDB DIF MF FTQSFTTJPOJ PV TPNB BQTZDIPO F PV TPNB
<(> BOPFUPO QPTTPOP BODIF BMMVEFSF TFNQMJDFNFOUF BE VO DPSQP WJWP
 NPCJMF

TFOTJCJMF F JOUFMMJHFOUF � DPTB DIF OFQQVSF "QPMMJOBSF OFHBWB � TFO[B OFDFTTB�
SJBNFOUF JNQMJDBSF VO!BOJNB VNBOB DPNF QSJODJQJP EJ BVUPEFUFSNJOB[JPOF� &
TPUUPMJOFB DIF "UBOBTJP QSFTFOUB MF B¶GFSNB[JPOJ JO GPSNB OFHBUJWB
 TFO[B FTQMJDJUF
B¶GFSNB[JPOJ QPTJUJWF� O© DIJBSJTDF TF ¨ JO WJSU¹ EJ VO QSJODJQJP DSFBUP P TPMUBOUP
HSB[JF BMMB QSFTFO[B EFM -PHPT DIF kJM 4BMWBUPSF OPO FCCF VO DPSQP TFO[!BOJNB
P TFOTJCJMJU  P JOUFMMFUUP{� 2VFTUB EJ 5" �
� TFNCSB EVORVF � B¶GFSNB 4FHOF�
SJ � VOB kGPSNVMB[JPOF WPMVUBNFOUF BNCJHVB JO HSBEP EJ FTDMVEFSF TPMUBOUP MF
JNQPTUB[JPOJ QJ¹ SBEJDBMJ{���

"ODIF TFDPOEP (SJMMNFJFS
 OFMMB QSFTFOUB[JPOF HJVTUJ·«DBUJWB EFM TFDPOEP HSVQ�
QP kTJ SJDPOPTDF DIJBSBNFOUF MP TGPS[P EJ OPO BOEBSF <+> QJ¹ JO M  EJ RVFMMP DIF ¨
BTTPMVUBNFOUF OFDFTTBSJP{� OPO TJ EJDIJBSB EJSFUUBNFOUF DIF M!VPNP(FT¹$SJTUP ¨
DPTUJUVJUP EJ DPSQP F BOJNB QFSDI© kTJ TFOUF JM UJNPSF EJ JOUSPEVSSF DPNF NJOJNP
JO $SJTUP
 BNNFUUFOEP VO!BOJNB TQJSJUVBMF VNBOB
 VO #BMUSP$ PMUSF BM TPHHFUUP�
-PHPT{� F TBSFCCF QFS RVFTUP DIF
 EJ TFHVJUP
 TJ TPUUPMJOFB TVCJUP M!JEFOUJU  EJ
RVFTUP TPHHFUUP���

5VUUF RVFTUF UFTJ
 QFS²
 TFNCSBOP OPO DPOTJEFSBSF JM GBUUP DIF USB MF DPOEJ[JPOJ
EJ SJBNNJTTJPOF BMMB DPNVOJPOF SJDIJFTUF BHMJ BOUJPDIFOJ � BJ RVBMJ JM 5" FSB EFTUJ�
OBUP � OPO D!FSB B¶GBUUP MB QSPGFTTJPOF EJ QBSUJDPMBSJ EPUUSJOF TVMM!JODBSOB[JPOF���

$IJBSJSOF M!JOUFSQSFUB[JPOF
 EVORVF
 OPO FSB � DPNF TPTUFOVUP EB)BOTPO F(SJMM�
NFJFS � VOB OFDFTTJU  #GPSNBMF$� *O PHOJ DBTP
 MB EJ¶GVTJPOF EFMMF UFTJ BQPMMJOBSJTUF
HJ  OFM ��� TBSFCCF TUBUB DPNVORVF QPTTJCJMF BODIF TPMP QFS USBTNJTTJPOF PSBMF���

TFO[B DPOTJEFSBSF DIF "UBOBTJP OPO QPUFWB JHOPSBSF JM QFOTJFSP EFM TVP BNJDP
"QPMMJOBSF�

%!BMUSPOEF
 ¨ QPJ MP TUFTTP (SJMMNFJFS B TPTUFOFSF DIF J NPOBDJ BQPMMJOBSJTUJ
QSFTFOUJ BE "MFTTBOESJB GPTTFSP QPSUBUPSJ EJ VOB DSJTUPMPHJB -PHPT�TBSY FTUSFNJTUB�
-P EJNPTUSB MB &QJTUVMB BE %JPDBFTBSFFOTFT EJ "QPMMJOBSF
 EJ VOB EFDJOB E!BOOJ

�� 1VSF M!JQPUFTJ EJ 4UFBE F M!PQJOJPOF EJ (SJMMNFJFS TPOP SJQPSUBUF JO )Óàåáà
 5IF 4FBSDI GPS UIF
$ISJTUJBO %PDUSJOF PG (PE
 ���� $GS� BODIF (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ��������
�� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ����
�� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
�� $GS� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ����
�� $GS� JCJEFN
 ���� (SFHPSJP EJ /B[JBO[P
 OFMMB TVB &QJTUPMB B $MFEPOJP EFM ���
 B¶GFSNB DIF MF
UFPSJF BQPMMJOBSJTUF BWFWBOP WJTUP MB MVDF USFOUB BOOJ QSJNB�
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EPQP� VOB MFUUFSB DIF DJUB JM 5"NB MP JOUFOEF JO TFOTP SJHPSPTBNFOUF BQPMMJOBSJTUB

BHHJVOHFOEP DIFkJM-PHPT TUFTTP ¨ EJWFOVUP DBSOF
 TFO[B BTTVNFSF VOOPVT VNBOP
<+>
 NB VO OPVT EJWJOP
 JNNVUBCJMF
 DFMFTUF{���

D
 "UBOBTJP VTB J UFSNJOJ kJODBSOB[JPOF{ F kJOVNBOB[JPOF{ EFM -PHPT�

1FSDJ² OPO FSB VOP JM ·«HMJP EJ%JP QSJNB EJ"CSBNP F VO BMUSP RVFMMP EPQP"CSBNP
 O©
FSB VOP DPMVJ DIF SJTVTDJU² -B[[BSP F VO BMUSP RVFMMP DIF TJ JOGPSNBWB B TVP SJHVBSEP

NB FSB MP TUFTTP DPMVJ DIF DPNF VPNP EJDFWB� #EPWF HJBDF -B[[BSP $ 	(W ��
��
 F
DIF DPNF %JP MP SJTVTDJU²� MP TUFTTP DPMVJ DIF DPM DPSQP DPNF VPNP TQVUBWB
 F JO
NPEP EJWJOP DPNF ·«HMJP EJ %JP BQSJWB HMJ PDDIJ EFM DJFDP OBUP 	(W �
����
� F QVS
#TP¶GSFOEP OFMMB DBSOF$ 	�1U �
�
 DPNF EJDF 1JFUSP
 UVUUBWJB DPNF %JP BQSJWB J TFQPMDSJ
F SJTVTDJUBWB J NPSUJ� %J DPOTFHVFO[B
 <+> B¶GFSNBSPOP EJ QFOTBSMB BMMP TUFTTP NPEP
TVMM!JODBSOB[JPOF F M!JOVNBOB[JPOF EFM -PHPT���

.PMUJ TUVEJPTJ � DPNF EFUUP � SJUFOHPOP EVORVF DIF MF QPTJ[JPOJ EFJ EVF QBSUJUJ
JO EJTQVUB TJBOP RVFMMF JMMVTUSBUF SJTQFUUJWBNFOUF JO 5" �
� F 5" �
���� 4FHOFSJ TP�
TUJFOF
 QFS²
 DIF MF PQJOJPOJ EFM TFDPOEP HSVQQP TJBOP SJQPSUBUF TPMUBOUP JO 5" �
�
F DIF 5" �
� TBSFCCF JOWFDF VOB SBDDPMUB EJ DJUB[JPOJ TDSJUUVSJTUJDIF BUUSBWFSTP MF
RVBMJ "UBOBTJP
 EPQP BWFS JMMVTUSBUP MF QPTJ[JPOJ JO DBNQP
 JOUFOEF TPUUPMJOFBSF
DPO GPS[B M!VOJU  EFM -PHPT JODBSOBUP� "ODIF QFSDI© WPSSFCCF FWJUBSF FWFOUVBMJ
DPMMFHBNFOUJ USB J TPTUFOJUPSJ EFM NPEFMMP -PHPT�TBSY EJ 5" �
� F MB WPMPOU  EJ
SPNQFSF M!VOJU  DSJTUPMPHJDB���

*M QBTTP UFSNJOB QSFTFOUBOEP M!BDDPSEP SBHHJVOUP EBJ EVF QBSUJUJ� "UBOBTJP
VTB
 BDDPTUBOEPMJ
 J EVF UFSNJOJ TBSLPTJT 	#JODBSOB[JPOF$
 F FOBOUISPQFTJT 	#JOV�
NBOB[JPOF$
 SJQSFOEFOEP GPSNF WFSCBMJ VUJMJ[[BUF OFM $SFEP EJ /JDFB� 6OB
UFTUJNPOJBO[B EJ DPNF FTTF TJBOP
 QFS MVJ
 FRVJWBMFOUJ�

& BODIF EJ DPNF
 QFSUBOUP
 JM TVP QFOTJFSP DSJTUPMPHJDP OPO GPTTF SJHJEBNFOUF
MFHBUP BM NPEFMMP BMFTTBOESJOP -PHPT�TBSY NB QPUFTTF BODIF BEBUUBSTJ � F RVJ DFS�
UBNFOUF BWWJFOF � BM NPEFMMP -PHPT�BOUISPQPT� MB TVB QSFPDDVQB[JPOF QSJODJQBMF
SJNBOFWB TFNQSF TPUFSJPMPHJDB
 OPO ·«MPTP·«DB���

�� $GS� MB DJUB[JPOF EFMMB MFUUFSB EJ "QPMMJOBSF JO (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
 5PNVT BE "OUJPDIFOPT
 ��� 	#ä×àà×ÕÝ×
 )×ÛÞ
 èáà 4æáÕ�
ÝÚÓçå×à
 ���
� k��� �l$� 5$�!�" ��� B� ]  !� (�!��� �M�" $�óù��ó
 5$�!�" �� ] ��$� (�!���w
�h�� 5$�!�" ��� B� ] $�� ü���!�� 0���!�"
 5$�!�" �� ]  %���������"  �!� �h$�ów  ��Î ] �h$�" B�
 ��!) ��)" ��� ���)�
 $��óü���!�" ��ä$��æ$ ��*��" �� $�ó$��  �����!)�w ] �h$�" �� B� #)��$���"
��� u" $��!) �"  $�)�
 ��*��" �� u" �M�" $�óù��ó  ����)� $��" \&������" $�ó 0� ����$Ö" $%&��ó
��� #�!�� ���  �#')�
 u" �R �� ]��$!�"
 ��*��" ��  ����)� $� �����$�
 ���  �����!)� $��" ���!��"�
6� {� <+> $� �h$� &!���ä�  �!� $Ö" #�!��#�)" ��� 0����!) �#�)" $�ó ü���% ���������#��$�{
	USBEV[JPOF JUBMJBOB JO 4×Ùà×äÛ
 �����
�
�� $GS� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ����
�� $GS� JCJEFN
 ����
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"ODIF TJHOJ·«DBUJWP ¨ JM GBUUP DIF
 OFMMB HJ NFO[JPOBUB DJUB[JPOF EJ RVFTUP CSBOP
EJ 5" OFMMB TVB &QJTUVMB BE %JPDBFTBSFFOTFT
 "QPMMJOBSF TJ MJNJUFS  B QSFTFOUBSF
TPMUBOUP JM UFSNJOF TBSLPTJT
 TFO[B FOBOUISPQFTJT� "M SJHVBSEP
 MP TUFTTP (SJMMNFJFS
TPUUPMJOFB MB EJTUBO[B DIF DPNVORVF FTJTUF USB J UFTUJ EJ "UBOBTJP F RVFTUB MFUUFSB
EJ "QPMMJOBSF���

4VNOFS TPTUJFOF JOWFDF DIF � CFODI© MB DSJTUPMPHJB EJ "UBOBTJP GPTTF TV¶·«DJFOUF
QFS J TVPJ TGPS[J DPOUSP M!BSJBOFTJNP � FTTB FCCF VOP TDBSTP DPOUSJCVUP QPTJUJWP
EB EBSF OFMMF TVDDFTTJWF DSJTJ UFPMPHJDIF 	DPNF BQQVOUP M!BQPMMJOBSJTNP
� BMNFOP

OPO TFO[B FNFOEBNFOUJ
 JO QBSUJDPMBSF QSPQSJP SJHVBSEP BMM!FTQMJDJUB B¶GFSNB[JPOF
EFMM!BOJNB VNBOB EJ $SJTUP���

8FJOBOEZ
 QFS²
 SJNBSDB MF JNQMJDB[JPOJ TPUFSJPMPHJDIF EFMMB DPODF[JPOF EJ
"UBOBTJP� M!PQFSB EFMMB TBMWF[[B ¨ DPNQJVUB EBM 'JHMJP EJ %JP
 NB JM NPEP JO DVJ MB
TBMWF[[B EJWJOB ¨ SFBMJ[[BUB ¨ RVFMMP EJ VO VPNP� 1FS"UBOBTJP MB TBMWF[[B ¨ VO!PQFSB
EJWJOB DPNQJVUB VNBOBNFOUF���

*O EF·«OJUJWB
 ¨ EBWWFSP QSPCBCJMF DIF TPMUBOUP OFMMB TVB NBUVSJU  "UBOBTJP
SJDPOPCCF MB OFDFTTJU  EJ B¶GFSNBSF FTQMJDJUBNFOUF DIF $SJTUP BWFWB VO!BOJNB
VNBOB�.B FSB MB TPUFSJPMPHJB BE FTTFSF GPOEBNFOUBMF QFS MB TVB UFPMPHJB� F � DPNF
TJ WFES  BODIF JO &&� QFS MB TBMWF[[B EFHMJ VPNJOJ
 EFMMF MPSP BOJNF F EFJ MPSP DPSQJ

FSB DPNVORVF FTTFO[JBMF
 QFS "UBOBTJP
 DIF M!JODBSOB[JPOF GPTTF SFBMF F DPNQMFUB�

Ûè� -Ó &3,678/$ $' &3,&7(780

�� %BUB EJ DPNQPTJ[JPOF

&QJUUFUP
 WFTDPWP EJ $PSJOUP
 JOWJ² BE "UBOBTJP VOB SBDDPMUB EJ FOVODJBUJ DSJTUP�
MPHJDJ DIF FSBOP TUBUJ EJTDVTTJ OFMMB TVB DJUU 
 GPSTF JO VO TJOPEP
 BMMP TDPQP EJ
DPOGVUBSF FSFTJF EFM HFOFSF BQPMMJOBSJTUB���

-B&QJTUVMB BE &QJDUFUVN FQJTDPQJ $PSJOUIJ 	&&
 ¨ JM DPNNFOUP B UBMJ FOVODJBUJ
DIF "UBOBTJP JOWJ² JO SJTQPTUB�

-B EBUB EJ DPNQPTJ[JPOF OPO ¨ DFSUB F EJQFOEF BODIF EBMM!JEFOUJ·«DB[JPOF EFJ
TJOPEJ BJ RVBMJ "UBOBTJP TJ SJGFSJTDF OFM D� �� $�&� 3BWFO JQPUJ[[² JM �������� NB
MB NBHHJPS QBSUF EFHMJ TUVEJPTJ PQUB QFS VOB EBUB[JPOF QJ¹ UBSEB� (� 7PJTJO QFS
JM �������
 +�/�%� ,FMMZ QFS JM �������
 )� -JFU[NBOO F 3�1�$� )BOTPO QFS JM ������

�� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
�� $GS� 4çßà×ä
 5IF *OTUSVNFOUBMJ[BUJPO PG $ISJTU�T )VNBO /BUVSF
 ����
�� $GS� 8×ÛàÓàÖë
"UIBOBTJVT
 ���
�� $GS� 5�+� $Óäæ×ä
 5IF "QPMMJOBSJBO $ISJTUPMPHJFT
 )BNMFZ ,JOH 1VCM�
 -POEPO ����
 ����
�� $GS� JCJEFN
 ��� � DIF SJQPSUB MF JQPUFTJ EJ 3BWFO
 7PJTJO
 ,FMMZ F -JFU[NBOO � F )Óàåáà
 5IF
4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE
 ����
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�� .PUJWP EFMM�PQFSB

-!PCJFUUJWP EFMMP TDSJUUP ¨ EVORVF MB DPOGVUB[JPOF EJ EJWFSTF FSFTJF DSJTUPMPHJDIF�
"UBOBTJP DSJUJDB EVSBNFOUF WBSJ BTQFUUJ EJ VOB DSJTUPMPHJB NPMUP TJNJMF B RVFMMB
BQPMMJOBSJTUB FE FOGBUJ[[B M!BTTVO[JPOF EJ VO WFSP DPSQP VNBOP EB QBSUF EFM -PHPT
DPNF VOJDB DPODF[JPOF SFUUB EFMM!JODBSOB[JPOF�

-!JQPUFTJ DIF "UBOBTJP TUJB BUUBDDBOEP VOB EPUUSJOB DIF � TJB QVSF NBJ OPNJOB�
UB � ¨ EJ GBUUP M!BQPMMJOBSJTNP
 WJFOF DPSSPCPSBUB EBMM!BOBMJTJ DIF EJ && GB &QJGBOJP
EJ 4BMBNJOB OFM TVP 1BOBSJPO �� 	DD� ���
 F BODIF EBMMB SFB[JPOF B RVFTUB MFUUFSB
DIF FCCF MP TUFTTP "QPMMJOBSF���

&& GV DPOTJEFSBUB VO QVOUP EJ SJGFSJNFOUP GPOEBNFOUBMF QFS M!PSUPEPTTJB
DBUUPMJDB OFJ EFDFOOJ TVDDFTTJWJ
 TJB BM DPODJMJP EJ &GFTP 	���
 DIF B RVFMMP EJ $BM�
DFEPOJB 	���

 F EB QFSTPOBMJU  DPNF 5FPEPSFUP EJ $JSP
 $JSJMMP EJ "MFTTBOESJB F
-FPOF.BHOP�

�� 4USVUUVSB

&& ¨ TUSVUUVSBUB JO �� DBQJUPMJ� /FM D� �
 EPQP J TBMVUJ
 "UBOBTJP NFUUF TVCJUP JO
DIJBSP DIF JM DPODJMJP EJ /JDFB ¨ M!VOJDP DIF QV² FTTFSF WBMJEBNFOUF DJUBUP OFMMB
$IJFTB DBUUPMJDB� 1PJ
 OFM D� �
 B¶GSPOUB DPO EFDJTJPOF MF RVFTUJPOJ DSJTUPMPHJDIF DIF
&QJUUFUP HMJ IB TPUUPQPTUP
 FMFODBOEPMF UVUUF TPUUP MB GPSNB EJ WFFNFOUJ EPNBOEF
SFUPSJDIF F DPO BDDFOUJ BODIF TBSDBTUJDJ�

2VJOEJ
 OFM D� �
 "UBOBTJP TPUUPMJOFB DIF TJ USBUUB EJ B¶GFSNB[JPOJ EJWFSTF NB
kDPM NFEFTJNP TFOTP F TJHOJ·«DBUP UFOEFOUF BMM!FNQJFU {
 DIF OPO NFSJUFSFCCFSP
SJTQPTUB� .B JM TJMFO[JP QPUSFCCF FTTFSF VTBUP DPNF kQSFUFTUP QFS OPO QSPWBSF
WFSHPHOB{�

"UBOBTJP B¶GSPOUB BO[JUVUUP
 OFM D� �
 MB QSFUFTB DPOTVTUBO[JBMJU  EFM DPSQP
EJ $SJTUP F EFMMB EJWJOJU  EFM -PHPT� NPTUSBUB M!BTTVSEJU  EJ RVFTUB B¶GFSNB[JPOF

TBSBOOP QSPWBUF QBSJNFOUJ BTTVSEF BODIF MF BMUSF� & MB QSJNB QSPWB 	D� �
 EFMMB WFSB
VNBOJU  EJ $SJTUP ¨ DPTUJUVJUB EBMM!FTTFSF OBUP EB.BSJB
 DIF kFSB SFBMNFOUF VO
FTTFSF VNBOP{� *M -PHPT JODPSQPSFP OPO TJ USBTGPSN² JO DBSOF FE PTTB NB kGFDF
TVF MF QSPQSJFU  EFM DPSQP
 DPNF GPTTF JM TVP QSPQSJP DPSQP{ 	D� �
� O© FCCF VO
DPSQP JNNBHJOBSJP
 DPNF GPTTF VO GBOUBTNB
 JM DIF BWSFCCF SFTP BQQBSFOUF BODIF
MB OPTUSB TBMWF[[B 	D� �
�

k%JNPTUSBUF DPT¬ RVFTUF DPTF{ � EJDF "UBOBTJP OFM D� � �k¨ TVQFS¸¼VP UPDDBSF
HMJ BMUSJ QVOUJ P FOUSBSF JO RVBMTJBTJ EJTDVTTJPOF SFMBUJWB BE FTTJ{� & TQJFHB 	D� �


��%BVOB QBSUF
 "QPMMJOBSF FTQSFTTF B 4FSBQJPOF EJ5INVJT JM TVP BQQSF[[BNFOUP QFS FTTB� EBMM!BMUSB

OFJ TVPJ TDSJUUJ TVDDFTTJWJ TFNCS² BUUFOVBSF � TF OPO QSPQSJP MB TVB EPUUSJOB � BMNFOP JM TVP
MJOHVBHHJP� $GS� $Óäæ×ä
 5IF "QPMMJOBSJBO $ISJTUPMPHJFT
 ����
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DPNF DPMUJWBSF M!JEFB EFMMB DPOTVTUBO[JBMJU  EJ DPSQP F-PHPT QPSUJ EJ GBUUP B DSFEFSF
BE VOB 5FUSBEF JOWFDF DIF BMMB 5SJOJU �

/FM D� �� "UBOBTJP NPTUSB QPJ DPNF DPMVJ DIF QSPDFEFUUF EB .BSJB ¨ EBWWFSP
$SJTUP
 JM 4JHOPSF� kM!&NNBOVFMF
 JM %JP DPO OPJ{� & JM-PHPT OPO EJTDFTF TV $SJTUP
DPNF TV VOP EFJ QSPGFUJ 	D� ��
� JO MVJ kJM -PHPT TJ GFDF DBSOF{ SFBMNFOUF�

/FM D� ��
 JO·«OF
 "UBOBTJP DPODMVEF QSFDJTBOEP DIF kJM 'JHMJP ¨ JM-PHPT TUFTTP{�
OPO QPTTPOP FTTFSF TFQBSBUJ� & � TDVTBOEPTJ QFS MB TVB FWFOUVBMF kEFCPMF[[B OFM
QBSMBSF{ � TBMVUB DPO &QJUUFUP kUVUUJ J GSBUFMMJ{�

�� -�VNBOJU  EJ $SJTUP OFMMB &QJTUVMB BE &QJDUFUVN

7FEJBNP PSB
 EVORVF
 J QSJODJQBMJ QBTTJ EJ && EBJ RVBMJ TFNCSB FNFSHFSF JO NPEP
TJHOJ·«DBUJWP JM QFOTJFSP EJ "UBOBTJP SJHVBSEP M!VNBOJU  EJ $SJTUP�

B
 "UBOBTJP TPUUPMJOFB DIF $SJTUP ¨ VOB TPMB QFSTPOB� -PHPT EJ %JP QFS OBUVSB

kEJWFOVUP VPNP QSFOEFOEP JM DPSQP EB .BSJB{�

<+> DPNF
 VPNJOJ EF·«OJUJ DSJTUJBOJ
 PTBOP BODIF TPMP EVCJUBSF DIF JM 4JHOPSF
 JM RVBMF
OBDRVF EB .BSJB
 NFOUSF 'JHMJP EJ %JP QFS FTTFO[B F OBUVSB
 ¨ EFMMB TUJSQF EJ %BWJEF
TFDPOEP MB DBSOF
 F EFMMB DBSOF EJ .BSJB TBOUB �� <+> 0 DPNF QPTTPOP EFTJEFSBSF EJ
FTTFSF DIJBNBUJ DSJTUJBOJ RVFMMJ DIF EJDPOP DIF JM -PHPT ¨ EJTDFTP TPQSB VO VPNP TBOUP
DPNF TPQSB VOP EFJ QSPGFUJ
 F OPO ¨ MVJ TUFTTP EJWFOVUP VPNP
 QSFOEFOEP JM DPSQP
EB .BSJB� NB DIF $SJTUP ¨ VOB QFSTPOB
 NFOUSF JM -PHPT EJ %JP
 DIF QSJNB EJ .BSJB F
QSJNB EFJ TFDPMJ FSB 'JHMJP EFM 1BESF
 ¨ VO!BMUSB ��

*O RVFTUP CSBOP JOJ[JBMF
 "UBOBTJP TUB QSFTFOUBOEP � DPO VO MJOHVBHHJP EVSP
 EBJ
UPOJ TBSDBTUJDJ � J QSJODJQBMJ FSSPSJ DSJTUPMPHJDJ DIF TJ BQQSFTUB B DPOGVUBSF�

/PO TJ QV² FTTFSF DSJTUJBOJ
 B¶GFSNB TVCJUP
 TF OPO DSFEFOEP DIF (FT¹ $SJTUP
� kNFOUSF{ ¨ EJ OBUVSB EJWJOB � ¨ BODIF kEFMMB DBSOF EJ .BSJB{� TJ USBUUB EJ
VO!VOJDB QFSTPOB�

&
 SJQSFOEFOEP VO BSHPNFOUP DIF BCCJBNP HJ  MFUUP F DPNNFOUBUP JO 5"

"UBOBTJP SJCBEJTDF QPJ
 BODIF RVJ
 DIF M!JODBSOB[JPOF OPO ¨ MB EJTDFTB EFM -PHPT

�� "æÚÓàÓåÛçå "Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 �������
 JO"UIBOBTJVT 8FSLF
 ������
&QJTUVMBF EPHNBUJDBF NJOPSFT
 ,� 4ÓèèÛÖÛå 	FE�

 %F (SVZUFS
 #FSMJO�#PTUPO ����
 ���� k �" ��
���  �&�������� 0$����#�� �M ��������� �!�#$�����
 �L ] 0�ý�!��"  !������ ��!��" %M�" ��� $× �h#�Å
��� &�#�� $�ó ���ó 0#$��
 $� �� ��$� #�!�� 0� # �!��$�" 0#$� õ����
 #�!��" �� $Ö" !���"ý�!��"{�
�� "æÚÓàÓåÛçå "Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 ������� 	4ÓèèÛÖÛå
 �������
� k �"
�!�#$����� ����%#�� \������#��� �M �����$�" �L" $��!) �� %���� u" 0 � 5�� $��  !�&�$�� 0���%�����
$�� �����
 ��� �� �h$�� $��!) �� ��������� �����$� 0�ý�!��" $� #���
  ��Î 5$�!�� �R��� $��
�!�#$�� ��� 5$�!�� $�� $�ó ���ó �����
 $��  !�ý�!��" ���  !� �L��)� %M�� `�$� $�ó  �$!�"æ >  �"
�R��� �!�#$����� �����$�� �M �����$�" $���� �R��� $�� %M�� ��� $���� $�� $�ó ���ó �����{ 	USBEV[JPOF
JUBMJBOB EFHMJ BVUPSJ
�
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TPQSB VO VPNP TBOUP DPNF BWWFOOF QFS J QSPGFUJ� kQSFOEFOEP JM DPSQP EB.BSJB{

JM -PHPT TUFTTP ¨ kEJWFOVUP VPNP{�

$IF JM -PHPT
 'JHMJP EJ %JP QFS OBUVSB
 k¨ EJWFOVUP VPNP{
 ¨ M!B¶GFSNB[JPOF
DSJTUPMPHJDB GPOEBNFOUBMF EJ "UBOBTJP��� &E FHMJ MB JOUFOEF QSPQSJP OFM TFOTP
DIF FTQSJNF JO RVFTUP QBTTP� JM -PHPT TJ ¨ GBUUP VPNP
 OPO ¨ kEJTDFTP TPQSB VO
VPNP{� "UBOBTJP JOUFSQSFUB M!FTQSFTTJPOF #EJWFOJSF$ � VPNP P DBSOF � OFM TFOTP
USBEJ[JPOBMF EFMMB UFPMPHJB EJ 1BPMP 	DGS� 'JM �
�
� VOB #BTTVO[JPOF$ EFMMB DBSOF

UBOUP JOUJNB EB QPUFS EJSF DIF JM -PHPT #¨$ VPNP� NB OPO
 PWWJBNFOUF
 JO TFOTP
POUPMPHJDP USBTGPSNBUJWP� "UBOBTJP TJ HVBSEB CFOF EBM GBSF VOB RVBMTJBTJ DPOGVTJP�
OF USB JM-PHPT F MB DBSOF DIF � TJB QVSF JOUJNBNFOUF VOJUJ � DPOTFSWBOP DJBTDVOP MF
QSPQSJF DBSBUUFSJTUJDIF� & RVBOEP BQQMJDB BM -PHPT BUUSJCVUJ VNBOJ
 OPO EJNFOUJDB
NBJ EJ BHHJVOHFSF � DPNF JO RVFTUP CSBOP � kTFDPOEP MB DBSOF{� PQQVSF kJO
RVBOUP VPNP{
 P TQFDJ·«DB[JPOJ BOBMPHIF� $PT¬ DPNF OFHMJ FOVODJBUJ SJHVBSEBOUJ
MB EJWJOJU  EJDF TFNQSF� kJM -PHPT JO RVBOUP ¨ -PHPT{���

0QQVSF
 DPNF FWJEFO[JB8FJOBOEZ
 GB DPTUBOUFNFOUF QSFDFEFSF M!B¶GFSNB[JPOF
kEJWFOOF VPNP{ EB VOB BOBMPHJB DIF TQFSB TDPOHJVSJ VOB JOUFSQSFUB[JPOF FSSBUB�
DPT¬ QBSMB EFM 'JHMJP DIF kQSFOEF MB DBSOF{
 kJOEPTTB MB DBSOF{
 kFOUSB OFMMB
DBSOF{ F BODIF
 DPNF TJ ¨ WJTUP
 DIF SJTJFEF kOFMMB DBSOF DPNF JO VO UFNQJP{���

& PHOJ WPMUB DIF UBMJ FTQSFTTJPOJ QPUSFCCFSP TVHHFSJSF VOB SFMB[JPOF BDDJEFOUBMF
USB -PHPT F DBSOF
 "UBOBTJP TJ B¶GSFUUB SFHPMBSNFOUF B TQJFHBSF DIF JM -PHPT ¨ EJ�
WFOVUP WFSBNFOUF VPNP� 4QJFHBOEP BODIF
 QFS²
 DIF #EJWFOJSF$ OPO DPNQPSUB
NVUBNFOUP NB FRVJWBMF B #QSFOEFSF$���

%B RVFTUP QBTTP EJ && FNFSHF EVORVF DIJBSBNFOUF DIF
 JM GPOEBNFOUP EFMMB
DSJTUPMPHJB EJ "UBOBTJP ¨ M!VOJU  EFMMB QFSTPOB EJ $SJTUP� 5VUUF MF TVF EJWFSTF BG�
GFSNB[JPOJ WBOOP MFUUF JO RVFTU!PUUJDB� 6OB VOJU  EJOBNJDB
 TFNQSF JO UFOTJPOF
DPO MB EVBMJU � .B PDDPSSF SJDPSEBSF DIF FHMJ OPO EJTQPOFWB EFJ NF[[J MJOHVJTUJDJ F
DPODFUUVBMJ BEBUUJ B TQJFHBSF DIJBSBNFOUF RVFTUB EJOBNJDB���

C
 "UBOBTJP FOGBUJ[[B DIF M�JNQBTTJCJMF F JNNVUBCJMF -PHPT EJ %JP QSFTF VO
DPSQP kJO UVUUF MF DPTF{ DPNF JM OPTUSP
 QBTTJCJMF F NVUFWPMF�

<+> FSB OFDFTTBSJP QFS MVJ FTTFSF GBUUP DPNF J TVPJ GSBUFMMJ JO UVUUF MF DPTF
 F QSFOEFSF
VO DPSQP DPNF OPJ� � QFS RVFTUP DIF .BSJB ¨ SFBMNFOUF QSFTVQQPTUB
 DPT¬ DIF FHMJ
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QPUFTTF QSFOEFSMP EB MFJ FE P¶GSJSMP QFS OPJ DPNF TVP QSPQSJP��� <+> OPO FSB
 DPNF
RVBMDVOP TVQQPOF
 MB SFBMF FTTFO[B EFM-PHPT DIF FSB DBNCJBUB F WFOJWB DJSDPODJTB
 EBUP
DIF ¨ JODBQBDF EJ BMUFSB[JPOF P DBNCJP� <+>.B OFM DPSQP DIF GV DJSDPODJTP
 F TJ TQPTU²

F NBOHJ² F CFWWF F GV TUBODP F GV JODIJPEBUP BMMB DSPDF F TP¶GS¬ D!FSB M!JNQBTTJCJMF F
JODPSQPSFP -PHPT EJ %JP� 'V RVFTUP DPSQP DIF GV EFQPTUP JO VOB UPNCB
 RVBOEP JM
-PHPT MP FCCF MBTDJBUP���

1FS MB TPUFSJPMPHJB EJ "UBOBTJP
 ¨ BTTPMVUBNFOUF OFDFTTBSJP DIF JM -PHPT BWFTTF
VO DPSQP GBUUP FTBUUBNFOUF DPNF JM OPTUSP� 4PMP DPT¬ BWSFCCF QPUVUP EBWWFSP
kP¶GSJSMP QFS OPJ{
 QFS MB OPTUSB TBMWF[[B�

�RVFTUP DPSQP JEFOUJDP BM OPTUSP
 #QSFTP$ JO RVFTUPNPEP
 RVFMMP DIF DPOTFOUF
BM -PHPT EJWJOP � QFS OBUVSB JODPSQPSFP
 JNNVUBCJMF FE JNQBTTJCJMF � EJ WJWFSF MB
OPTUSB TUFTTB WJUB F
 TPQSBUUVUUP
 HMJ QFSNFUUF QPJ EJ QPUFS FTTFSF JODIJPEBUP BMMB
DSPDF F TP¶GSJSF DPNF VOP EJ OPJ�

6OP EFJ QVOUJ QJ¹ EJCBUUVUJ OFMM!BOBMJTJ EFMMB DPODF[JPOF DIF "UBOBTJP BWFWB
EFMM!VNBOJU  EJ $SJTUP ¨ QSPQSJP JM NPEP JO DVJ QSFTFOUB MB NPSUF F MB EJTDFTB BHMJ
JOGFSJ EFM 4JHOPSF� TJB RVJ DIF JO %* ��
 MB NPSUF EJ $SJTUP ¨ JOGBUUJ SJQPSUBUB DPNF
VOB TFQBSB[JPOF EFM -PHPT EBM DPSQP� F
 QFS "UBOBTJP
 B EJTDFOEFSF BHMJ JOGFSJ ¨ JM
-PHPT 	DGS� %* ��
� 6O DPNQJUP � PTTFSWB (SJMMNFJFS � DIF EPWSFCCF FTTFSF
 JOWFDF

BTTFHOBUP BMM!BOJNB� BODIF QFSDI© OFMMB DVMUVSB EJ "UBOBTJP D!FSB TJDVSBNFOUF MB
NPSUF DPNF TFQBSB[JPOF EFMM!BOJNB EBM DPSQP 	DGS� $( ��
���

.B ¨ QFS DPOGVUBSF kMB GPMMJB EJ RVFMMJ DIF EJDPOP DIF JM -PHPT GV USBTGPSNBUP
JO PTTB F DBSOF{�� DIF "UBOBTJP SJCBEJTDF MB TFQBSB[JPOF EFM -PHPT EBM DPSQP BM NP�
NFOUP EFMMB NPSUF� 3JHVBSEP QPJ BMMB RVFTUJPOF TF GV JM DPSQP PQQVSF JM -PHPT DJ²
DIF EJTDFTF BHMJ JOGFSJ
 FTTB FSB TFO[B EVCCJP DPOTJEFSBUB VO BSHPNFOUP UFPMPHJDP
JNQPSUBOUF
 USBUUBUP BODIF EBM QBUSJBSDB "MFTTBOESP� "UBOBTJP MP B¶GSPOU²
 QSPCB�
CJMNFOUF
 JO DPOUJOVJU  DPO JM TVP QSFEFDFTTPSF
 TFO[B SBQQPSUBSMP BMMB TFQBSB[JPOF
EFMM!BOJNB���
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*O PHOJ DBTP
 TFNQSF RVJ JO &&
 FHMJ QBSMB BODIF EFM DPSQP DIF kSJTVTDJU² B
NPUJWP EFM -PHPT DIF FSB JO FTTP{��� F DJ² NFUUF QFSMPNFOP JO FWJEFO[B RVBOUP
OPO GPTTF SJHJEP
 JO NFSJUP
 JM QFOTJFSP EJ "UBOBTJP�

*O EF·«OJUJWB
 BODIF DPOTJEFSBOEP DPNF JOUFSQSFUB MB NPSUF F MB EJTDFTB BHMJ
JOGFSJ EJ $SJTUP
 OPO TJ QV² EVORVF DPODMVEFSF DIF "UBOBTJP JHOPSJ M!FTJTUFO[B
EJ VO!BOJNB VNBOB JO $SJTUP� .B
 UVUU!BM QJ¹
 DPOTUBUBSF � DPNF BQQVOUP GB
(SJMMNFJFS � DIF FTTB OPO ¨ VO FMFNFOUP DIF
 JO RVFTUB TVB JOUFSQSFUB[JPOF
 FOUSJ
JO HJPDP���

D
 1FS "UBOBTJP
 JM DPSQP OPO FSB JM -PHPT
 NB JM DPSQP EFM -PHPT JODPSQPSFP
DIF OF GFDF TVF MF QSPQSJFU �

<+> ¨ EJNPTUSBUP B UVUUJ DIF JM DPSQP OPO FSB JM-PHPT
 NB JM DPSQP EFM-PHPT� & GV RVFTUP
DIF 5PNNBTP UPDD² RVBOEP FTTP GV SJTPSUP EBJ NPSUJ
 F WJEF JO FTTP J TFHOJ EFJ DIJPEJ
DIF JM -PHPT TUFTTP BWFWB TPQQPSUBUP WFEFOEPMJ ·«TTBSF OFM TVP QSPQSJP DPSQP F
 TFCCFOF
DBQBDF EJ JNQFEJSMP
 OPO MP BWFWB GBUUP� "M DPOUSBSJP
 JM -PHPT JODPSQPSFP GFDF TVF
QSPQSJF MF QSPQSJFU  EFM DPSQP
 DPNF GPTTF JM TVP QSPQSJP DPSQP��� <+> 1FSDI© RVFMMP
DIF JM DPSQP VNBOP EFM -PHPT TP¶GS¬
 RVFTUP JM -PHPT
 EJNPSBOEP OFM DPSQP
 BTDSJTTF
B TF TUFTTP
 DPT¬ DIF OPJ QPUFTTJNP FTTFSF BCJMJUBUJ BE FTTFSF QBSUFDJQJ EFMMB %JWJOJU 
EFM -PHPT� & JO WFSJU  ¨ TUSBOP DIF FHMJ GV DPMVJ DIF TP¶GS¬ FQQVSF OPO TP¶GS¬� 4P¶GS¬
QFSDI© JM TVP QSPQSJP DPSQP TP¶GSJWB FE FHMJ FSB JO FTTP
 F DPT¬ TP¶GS¬� OPO TP¶GS¬ QFSDI© JM
-PHPT
 FTTFOEP QFS OBUVSB %JP
 ¨ JNQBTTJCJMF� & NFOUSF FHMJ
 M!JODPSQPSFP
 FSB OFM DPSQP
QBTTJCJMF
 JM DPSQP BWFWB JO T© M!JNQBTTJCJMF -PHPT
 DIF TUBWB EJTUSVHHFOEP MF JOGFSNJU 
JOFSFOUJ BM DPSQP���

*M -PHPT GB TVF MF QSPQSJFU  EFM DPSQP DIF IB BTTVOUP F kBTDSJWF{ 	BOFQIFSFO
 B TF
TUFTTP MF TP¶GFSFO[F DIF RVFTUP DPSQP QBUJTDF� 4J HFOFSB DPT¬ RVFMMP DIF TJ QSFTFOUB
JOEVCCJBNFOUF DPNF VO QBSBEPTTP
 DIF MP TUFTTP "UBOBTJP EF·«OJTDF kTUSBOP{� JM
-PHPT kTP¶GS¬
 FQQVSF OPO TP¶GS¬{�

�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 �������� 	4ÓèèÛÖÛå
 ���
� USBE�JUBMJBOB
EFHMJ BVUPSJ�
�� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
�� "æÚÓàÓåÛçå "Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 ������ 	4ÓèèÛÖÛå
 �������
� k���
������$��  Ç#��
 a$� �� $� #��� B� ] ����"
  ��� #��� B� $�ó ����%� ��� $�ó$�ù)�Ç"  ��#$��
0� ���!�� 0(���&�#� ��� �R��� 0� �h$� $��" $� �%" $�� A�)�
 �k" i ������� �h$�" ] ����" ]!��
������%����%" 0� $� L��þ #���$� ��� �%������" �)�����
 �h� 0���%��
  ��� ��� L��� ���ä$� $� $�ó
#���$�" P��� u" 1�%$�ó ] ����" ]  #���$�"{�
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
&QJTUVMB BE &QJDUFUVN
 ������� 	4ÓèèÛÖÛå
 �������
� k# ��! $�
 ��!� ���� 4 �#'� $�ó ����%
 $�ó$� #%��� �h$� ] ����" �L" 1�%$��  ��&�!��
 Q�� =��ä" $Ö" $�ó ����%
���$�$�" ��$�#'�ä� �%�������� ��� B�  �!������
 a$� �h$�" B� ]  �#')� ��� ��  �#')�
  �#')�
���
 a$� $� P���� �h$�ó 4 �#'� #��� ��� 0� �h$� $�  �#'��$� B�
 ��  �#')� ��
 a$� $× &�#�� ���" v�
] ����"   ���" 0#$��� ��� �h$�" ��� ]  #���$�" B� 0� $�  ���$� #���$�
 $� �� #��� �R'�� 0� 1�%$�
$��   ��Ö �����  &������$� $�"  #������" �h$�ó $�ó #���$�"{ 	USBEV[JPOF JUBMJBOB EFHMJ BVUPSJ
�



Þ!çßÓàÛæ) ÖÛ ÕäÛåæá à×Þ â×àåÛ×äá æ×áÞáÙÛÕá ÖÛ ÓæÓàÓåÛá ÖÛ ÓÞ×ååÓàÖäÛÓ ��

4FDPOEP J TPTUFOJUPSJ EFMMB WJTJPOF EVBMJTUB JO "UBOBTJP
 RVJ FHMJ � DPNF BM�
USPWF � WVPMF DPNVORVF QSFTFSWBSF MB EJTUJO[JPOF USB JM -PHPT F MB TVB DBSOF QFS
TDPOHJVSBSF M!JEFB EJ VO -PHPT DIF QPTTB TP¶GSJSF� 1BSMBSF EFM -PHPT TP¶GFSFOUF
 FQ�
QVSF OPO TP¶GFSFOUF
 ¨ � TFDPOEP #FFMFZ � TFNQMJDFNFOUF VOB EJNPTUSB[JPOF
EJ DPNF
 QFS "UBOBTJP
 MB DPNNVOJDBUJP JEJPNBUVN GPTTF JO SFBMU  QVSBNFOUF
WFSCBMF
 OPO TPTUBO[JBMF���

"ODIF QFS )BOTPO
 JO RVFTUP CSBOP "UBOBTJP BWSFCCF DPOWFOJFOUFNFOUF
QPUVUP EJSF DIF GV M!BOJNB VNBOB EJ $SJTUP B TPQQPSUBSF MB TP¶GFSFO[B
 MBTDJBOEP
JMMFTP JM -PHPT� F EFWF SJDPSSFSF BM QBSBEPTTP QFSDI© RVBOEP BSSJWB BM QVOUP DSVDJBMF
OPO SJFTDF BE FTQSJNFSTJ JOFRVJWPDBCJMNFOUF� )BOTPO B¶GFSNB QFSDJ² DIF RVFTUP
CSBOP ¨ VOB VMUFSJPSF QSPWB DIF RVBOEP TJ USBUUB EFMM!JHOPSBO[B
 EFMMB QBVSB F EFMMB
TP¶GFSFO[B EJ (FT¹
 "UBOBTJP SJUJFOF DIF kMB TVB NFOUF EJWJOB FMJNJOB UVUUP DJ²
DIF TJ QPUSFCCF QFOTBSF DIF MB TVB QBSUF VNBOB TQFSJNFOUJ{���

3JQPSUBOEP VO!FTQSFTTJPOF EJ 3JDIBSE
 )BOTPO TFNCSB DPT¬ DPOEJWJEFSF M!PQJ�
OJPOF DIF "UBOBTJP BNNFUUB JO (FT¹ VOB JHOPSBO[B
 QBVSB P TP¶GFSFO[B kEJ
EJSJUUP
 OPO EJ GBUUP{� F TPTUJFOF DIF JM GBUUP DIF "UBOBTJP
 JO RVBMDIF NPEP

SJ·«VUJ EJ BNNFUUFSF DIF (FT¹ GPTTF EBWWFSP JHOPSBOUF P TPHHFUUP BMMB QBVSB ¨
kMBSHBNFOUF SJDPOPTDJVUP{ EBHMJ TUVEJPTJ����

.B
 JO SFBMU 
 TFNCSB QJVUUPTUP DIF UVUUB MB RVFTUJPOF TJ SJEVDB B DBQJSF � DPNF
HJ  BCCJBNP WJTUP JO %* � DPTB EBWWFSP "UBOBTJP JOUFOEFWB DPO JM UFSNJOF #DPSQP$
	TPNB
� 4FO[B NBJ EJNFOUJDBSF
 BM SJHVBSEP
 DIF FHMJ OPO TFNCSB VTBSF J UFSNJOJ
BOUSPQPMPHJDJ � #VPNP$ 	BOUISPQPT

 #DBSOF$ 	TBSY

 #DPSQP$ 	TPNB

 FDD� � DPO
M!BDDVSBUF[[B EFJ ·«MPTP·«
 F DIF EJTQPOF EJ VOB UFSNJOPMPHJB UFPMPHJDB DIF TBS 
TWJMVQQBUB BQQJFOP TPMUBOUP OFJ EFDFOOJ TVDDFTTJWJ�

$PNVORVF QSPQSJP RVJ JO && � DJUBOEP (M �
�� � B¶GFSNB BODIF� kQFSDI©
EJSF #JM -PHPT EJWFOOF DBSOF$ ¨ FRVJWBMFOUF B EJSF #JM -PHPT EJWFOOF VPNP${����

& RVFTUP
 USB M!BMUSP
 TFNCSB BODIF DPOUSBQQPSTJ BMM!BDDVTB DIF "UBOBTJP FMBCPSBTTF
JM TVP QFOTJFSP VOJDBNFOUF FOUSP VOP TDIFNB FTDMVTJWP -PHPT�TBSY����

*O PHOJ DBTP
 ¨ FWJEFOUF DIF QFS "UBOBTJP JM QSPUBHPOJTUB EFHMJ BUUJ EFDJTJWJ QFS
MB SFEFO[JPOF ¨ JM -PHPT� .B � B¶GFSNB (SJMMNFJFS � MP ¨ JO VOB NJTVSB UBMF DIF
TFNCSB FTQSJNFSF RVBMDPTB QJ¹ EJ VO BHJSF DPNF TPMP QSJODJQJVN RVPE����

*M GBUUP
 QFS²
 ¨ TFNQMJDFNFOUF DIF QFS "UBOBTJP MB SFMB[JPOF EFM -PHPT DPO MB
TVB DBSOF ¨ UBMF DIF
 CFODI© FTTJ TJBOP QFS OBUVSB EJTUJOUJ
 VOP ¨ TFNQSF JNQMJDBUP

�� $GS� #××Þ×ë
 5IF 6OJUZ PG $ISJTU
 ��������
�� $GS� )Óàåáà
 5IF 4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE
 ����
��� $GS� JCJEFN�
��� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 ������� 	4ÓèèÛÖÛå
 ���
� USBEV[JPOF
JUBMJBOB EFHMJ BVUPSJ�
��� $GS� 8×ÛàÓàÖë
"UIBOBTJVT
 ���
��� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����



�� ßÓàç×Þ ßÛäÓ � ÙÛçå×ââ× ÙÛáàæÓ

OFMM!BMUSP� &E ¨ QSPQSJP JO CSBOJ DPNF RVFTUP � BOBMJ[[BOEP DPNF FHMJ DPODFQJTDF
MB TP¶GFSFO[B EFM-PHPT � DIF QPTTJBNP WFEFSF JO DIFNPEP
 QFS MVJ
 RVFTUP BWWFOHB
OFM DPODSFUP� "UBOBTJP WVPMF UFOFSF JOTJFNF EVF QSJODJQJ� EB VOB QBSUF � DPNF
BCCJBNP WJTUP � DIF
 JO RVBOUP%JP
 JM-PHPT ¨ JNQBTTJCJMF� EBMM!BMUSB
 DIF ¨ DPSSFUUP
BUUSJCVJSF BM -PHPT RVFMMP DIF JM DPSQP BTTVOUP EBM -PHPT TVCJTDF� $PNF B¶GFSNB
DIJBSBNFOUF QJ¹ BWBOUJ� kRVFMMP DIF JM DPSQP TP¶GS¬ WJFOF EFUUP FTTFSF TUBUP TP¶GFSUP
EB -VJ{����

� JM WPMFS UFOFSF JOTJFNF RVFTUJ EVF QSJODJQJ DIF QPSUB
 EVORVF
 BMM!B¶GFSNB[JPOF
DIF TVPOB DPNF VO QBSBEPTTP�

$PNF FWJEFO[JB 4VNOFS
 EPQP $BMDFEPOJB J UFPMPHJ TBSFCCFSP TUBUJ BUUSF[[BUJ
QFS BTDSJWFSF MB TP¶GFSFO[B BMMB QFSTPOB EJ $SJTUP TFDPOEP VOB OBUVSB TPMUBOUP �
MB OBUVSB VNBOB � BMMB RVBMF MB QBTTJCJMJU  ¨ QSPQSJB� .B
 EJ GBUUP
 QFS "UBOBTJP
RVFTUP ¨ EJ¶·«DJMF����

1FS "UBOBTJP
 JM -PHPT SJNBOF TFNQSF JO DPOUSPMMP EJ DJ² DIF TQFSJNFOUB OFMMB
TVB QFSTPOB� kBTDSJWF{ B TF TUFTTP MB TP¶GFSFO[B EFMMB TVB DBSOF VNBOB
 GBDFOEP
TVF QSPQSJF MF QSPQSJFU  EFM DPSQP DIF IB GBUUP QSPQSJP� & NFOUSF JM DPSQP WJFOF
EJTUSVUUP OFMMB TVB UPSUVSB
 FTFDV[JPOF F TFQPMUVSB
 JM -PHPT ¨ JOWFDF BUUJWP QFS
EJTUSVHHFSF MF kJOGFSNJU { OBUVSBMNFOUF kJOFSFOUJ BM DPSQP{
 QFS BOOVMMBSF
MB TVB DPSSV[JPOF� ¨ DPT¬ DIF SFOEF QPTTJCJMF M!BOOVMMBNFOUP BODIF EFMMB OPTUSB
OBUVSBMF DPSSV[JPOF����

E
 "UBOBTJP TPUUPMJOFB DIF JM -PHPT IB kSFBMNFOUF{ TBMWBUP kM�JOUFSP VPNP

DPSQP F BODIF BOJNB{ QFSDI© JM 4BMWBUPSF ¨ kJO FýFUUJWB WFSJU  EJWFOVUP VPNP{
DPNF OPJ
 kVNBOP QFS OBUVSB{�

<+> FTTFOEP JM 4BMWBUPSF JO F¶GFUUJWB WFSJU  EJWFOVUP VPNP
 MB TBMWF[[B GV BQQPSUBUB B
UVUUP M!VPNP� 1FSDI© TF JM -PHPT GPTTF TUBUP OFM DPSQP QVUBUJWBNFOUF
 DPNF EJDPOP

F QFS QVUBUJWP TJ JOUFOEF JNNBHJOBSJP
 OF DPOTFHVJSFCCF DIF TJB MB TBMWF[[B DIF MB
SJTVSSF[JPOF EFMM!VPNP ¨ TPMUBOUP BQQBSFOUF
 DPNF M!FNQJP.BOJDIFP TPTUJFOF� .B
EBWWFSP MB OPTUSB TBMWF[[B OPO ¨ TPMUBOUP BQQBSFOUF
 O© TJ FTUFOEF BM TPMP DPSQP
 NB
M!JOUFSP VPNP
 DPSQP F BODIF BOJNB
 IB SFBMNFOUF PUUFOVUP MB TBMWF[[B OFM-PHPT TUFTTP�
$J² DIF EVORVF OBDRVF EB.BSJB FSB TFDPOEP MF 4DSJUUVSF VNBOP QFS OBUVSB
 F JM DPSQP
EFM 4BMWBUPSF GV VOP WFSP����

��� "æÚÓàÓåÛçå "Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 �������� 	4ÓèèÛÖÛå
 ���
� k# ��!
4 �#'� $�ó$� $� #���
 $�ó$� u" �h$�ó  �#'��$�" �P!�$��{
� USBEV[JPOF JUBMJBOB EFHMJ BVUPSJ�
��� $GS� 4çßà×ä
 5IF *OTUSVNFOUBMJ[BUJPO PG $ISJTU�T )VNBO /BUVSF
 ����
��� $GS� JCJEFN
 ����
��� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå
 &QJTUVMB BE &QJDUFUVN
 ����� 	4ÓèèÛÖÛå
 ���
� k ��Î `�$)"
 �����Å  ��!� �% ��������% $�ó #)$Ö!�" a��% $�ó  ��!� �% #)$�!�� 0����$�� �L ��! ��#�� B� 0� $�
#���$� ] ����" ��$Î 0�����%"
 $� �� ��#�� ��������� &��$�#�� 0#$��
 �i!�#��$�� ����#�� ��� = #)$�!��
��� =  ��#$�#�" $��  ��!� )� �������� ��$� $��  #���#$�$��ý���'�ä���  ��� ��� �h &��$�#��



Þ!çßÓàÛæ) ÖÛ ÕäÛåæá à×Þ â×àåÛ×äá æ×áÞáÙÛÕá ÖÛ ÓæÓàÓåÛá ÖÛ ÓÞ×ååÓàÖäÛÓ ��

1FSDI© MB TBMWF[[B EFMM!VPNP GPTTF VO GBUUP SFBMF F kOPO TPMUBOUP BQQBSFOUF{ �

QFS QPUFS SFBMNFOUF TBMWBSF kM!JOUFSP VPNP
 DPSQP F BODIF BOJNB{ � JM 4BMWBUPSF ¨
kJO F¶GFUUJWB WFSJU  EJWFOVUP VPNP{� $JP¨ IB BTTVOUP VO DPSQPkWFSP{
 kVNBOP
QFS OBUVSB{�

2VJ "UBOBTJP FTDMVEF FTQMJDJUBNFOUF DIF MB TBMWF[[B SJHVBSEJ JM kTPMP DPSQP{�
1FS EJ QJ¹ RVJ
 FTQMJDJUBNFOUF
 FHMJ OPNJOB kM!BOJNB{�

)BOTPO TPTUJFOF � SJQSFOEFOEP MB QPTJ[JPOF EJ 3JDIBSE F 3PMBOEVT � DIF

BMNFOP ·«OP BM TJOPEP EJ "MFTTBOESJB EFM ���
 FSB MB TUFTTB BOUSPQPMPHJB EJ "UBOBTJP
B OPO WFEFSF MB OFDFTTJU  EJ VO!BOJNB 	QTZDIF

 FMFNFOUP NFEJBUPSF USB MB NFOUF
	OPVT
 F JM DPSQP 	TBSY P TPNB
 EFMM!VPNP� .B RVFTUP CSBOP EJ && DPTUJUVJTDF
PSB
 BODIF QFS MVJ
 VOB DPOGFSNB EJ DPNF � TJB QVSF
 QFS MVJ
 kTPMUBOUP UBSEJ{ �

"UBOBTJP SFBMJ[[² MB OFDFTTJU  EJ kBNNFUUFSF JO (FT¹ VOB BOJNB VNBOB{����

&E ¨ BODIF SJDIJBNBOEPTJ B RVFTUP CSBOP DIF :PVOH TPUUPMJOFB DPNF "UBOBTJP

JO RVBMVORVF NPEP DPODFQJTTF M!JODBSOB[JPOF
 OPO QV² DFSUP FTTFSF TPTQFUUBUP EJ
EPDFUJTNP P DSJQUP�BQPMMJOBSJTNP� 1SPQSJP QFS MB TVB WJTJPOF TPUFSJPMPHJDB � DPNF
HJ  BCCJBNP TPUUPMJOFBUP � FHMJ BWFWB DIJBSP JM GBUUP EJ RVBOUP VOB JODBSOB[JPOF
SFBMF GPTTF FTTFO[JBMF QFS MB TBMWF[[B JOUFHSBMF EFHMJ VPNJOJ
 EFJ MPSP DPSQJ F EFMMF
MPSP BOJNF����

%B RVFTUF QBSPMF EJ "UBOBTJP � JO EF·«OJUJWB � FNFSHF NPMUP DIJBSBNFOUF
RVFMMB DPODF[JPOF TPUFSJPMPHJDB DIF JTQJSFS  QPJ B (SFHPSJP EJ /B[JBO[P MB DFMFCSF
B¶GFSNB[JPOF� k$J² DIF OPO WJFOF BTTVOUP
 OPO QV² FTTFSF TBMWBUP{����

è� $áàÕÞçåÛáàÛ

"CCJBNPEVORVF DFSDBUP EJ JEFOUJ·«DBSF
 BUUJOHFOEPMF EJSFUUBNFOUF EBJ TVPJ TDSJUUJ

MF MJOFF GPOEBNFOUBMJ EFM QFOTJFSP EJ "UBOBTJP EJ "MFTTBOESJB SJHVBSEP BMM!VNBOJU 
EJ $SJTUP� OPODI© EJ JOEJWJEVBSF MF USBDDF EJ VOB QPTTJCJMF FWPMV[JPOF P � DPNF
GPSTF TBSFCCF NFHMJP EJSF � EFMMB QSPHSFTTJWB FTQMJDJUB[JPOF EJ UBMF QFOTJFSP�

*O RVFTUF SJHIF DPODMVTJWF QSPWJBNP BMMPSB B UJSBSF MF ·«MB EJ UBMJ UFOUBUJWJ

SJBSUJDPMBOEP NPMUP TJOUFUJDBNFOUF MF SJ¸¼FTTJPOJ DIF TJBNP BOEBUJ TWJMVQQBOEP�

= #)$�!�� =��� �h�� #���$�" ����%
  ��Î a��%  ��!� �% (%'Ö" ��� #���$�"  ����" = #)$�!��
������� 0� �h$� $� ���þ�  ��!� ���� $!� &�#�� $� 0�ý�!��" ��$� $�" ����" �!�&�" ���  �������
B� $� #��� $�ó #)$Ö!�"w{ 	USBEV[JPOF JUBMJBOB EFHMJ BVUPSJ
�
��� $GS� )Óàåáà
 5IF 4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE
 ��������
��� $GS� :áçàÙ
" 3FDPOTJEFSBUJPO PG "MFYBOESJBO $ISJTUPMP�
 ����
��� (ä×ÙáäÛá ÖÛ/ÓìÛÓàìá
 &QJTUVMBF
 ���
 �
 DJUBUP JO ,×ÞÞë
 *M QFOTJFSP DSJTUJBOP EFMMF PSJHJOJ

����
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�� &WJEFO[F QSJODJQBMJ

"UBOBTJP SBHJPOB OFMM!BNCJUP EFM NPEFMMP DSJTUPMPHJDP BMFTTBOESJOP
 JM -PHPT�TBSY�
.B OPO JO NPEP FTUSFNP
 RVFMMP DIF QPJ EJWFOUFS  FSFUJDP���� & � DPNF BCCJBNP
WJTUP � OPO JO NPEP SJHJEP FE BVUPNBUJDP� RVBOEP OFDFTTBSJP TJ BEBUUB TFO[B
EJ¶·«DPMU  BODIF BMMP TDIFNB -PHPT�BOUISPQPT� -B TVB DPODF[JPOF
 DJP¨
 WB BM EJ M 
EJ PHOJ TDIFNBUJ[[B[JPOF
 ¨ TFNQMJDFNFOUF SBEJDBUB OFMMB WJTJPOF PSJHJOBSJB EFMMB
USBEJ[JPOF DSJTUJBOB
 RVFMMB FTQSFTTB EBMM!B¶GFSNB[JPOF QSJNJHFOJB� k& JM -PHPT TJ
GFDF DBSOF{ 	(W �
��
�

"UBOBTJP � DPNF BCCJBNP QJ¹ WPMUF SJCBEJUP � OPO IB
 GPOEBNFOUBMNFOUF

VO QVOUP EJ WJTUB NFUB·«TJDP
 TQFDVMBUJWP� ¨ NPMUP QJ¹ QSFPDDVQBUP EJ B¶GFSNBSF
M!VOJU  EJ EJWJOJU  FE VNBOJU  JO $SJTUP EJ RVBOUP OPO MP TJB EJ EFTDSJWFSF MB QSFDJTB
OBUVSB EFMM!VNBOJU  DIF JM -PHPT BTTVNF� 4J GPDBMJ[[B TVHMJ FTUSFNJ EFMMB SFMB[JPOF
EJWJOP�VNBOB QJVUUPTUP DIF TVM NPEP JO DVJ FTTJ WFOHPOP NFEJBUJ� &E ¨ JM DPSQP
EJ (FT¹ � OPO MB TVB BOJNB � DIF ¨ M!FTUSFNP MBUP VNBOP
 kDJ² DIF ¨ QJ¹ WJDJOP{
B OPJ 	DGS� $( �

 DJ² DIF SFOEF WJTJCJMF F DPOPTDJCJMF JM %JP JOWJTJCJMF�

"UBOBTJP OPOVTB J UFSNJOJ BOUSPQPMPHJDJ� #VPNP$ 	BOUISPQPT

 #DBSOF$ 	TBSY


#DPSQP$ 	TPNB

 FDD� � DPO MB QSFDJTJPOF EFJ ·«MPTP·«
 O© TFNCSB QBESPOFHHJBSF UVUUJ
J NF[[J DPODFUUVBMJ BEBUUJ B DIJBSJSF CFOF MB EJOBNJDB EFMM!VOJU  EJ $SJTUP
 TFNQSF
JO UFOTJPOF DPO MB EVBMJU � *M MJOHVBHHJP DIF USPWB QJ¹ BEFHVBUP ¨ RVFMMP EFM TPNB
F EFMM!PSHBOPO
 DIF BMMB ·«OF VUJMJ[[B� $FSUP
 "UBOBTJP QBSMB EFMM!JODBSOB[JPOF DPNF
BTTVO[JPOF EJ VO #DPSQP$ F OPO EJ VOB #OBUVSB$� .B TPMUBOUP QFSDI© � DPNF
UVUUJ J 1BESJ TVPJ DPOUFNQPSBOFJ � FHMJ OPO IB BODPSB HMJ TUSVNFOUJ DVMUVSBMJ DIF
TBSBOOP TWJMVQQBUJ TPMP OFJ EFDFOOJ TVDDFTTJWJ
 ·«OP B $BMDFEPOJB�

1FS "UBOBTJP
 JM -PHPT kTJ BQQSPQSJ²{ JM DPSQP EJ (FT¹ DPNF VOP kTUSVNFO�
UP{� .B RVFTUP EFMM!PSHBOPO ¨
 QFS MVJ
 VO DPODFUUP FQJTUFNPMPHJDP� /PO TJ USBUUB
EJ RVBMDIF UJQP EJ BUUSF[[P JNQFSTPOBMF
 FTUSJOTFDP F TFQBSBUP EBMM!BHFOUF� O©�NFO
DIF NFOP � EJ VOB TPSUB EJ #UVUB TQB[JBMF$ QFS TPQSBWWJWFSF JO VO NPOEP EJWFSTP�
"UBOBTJP VTB M!BOBMPHJB DPM TJTUFNB JOUFMMFUUP�MJOHVB� JM SBQQPSUP USB DPNQMFTTF SFBM�
U  PSHBOJDIF� 2VBOEP QBSMB EJ #TUSVNFOUP$
 EVORVF
 OPO IB JO NFOUF MB ·«TJDJU 
DPO DVJ JM -PHPT NVPWF JM DPSQP NB TPMUBOUP MB TVB OFDFTTJU  EJ GBSTJ SJDPOPTDFSF F
RVFMMB EJ QPUFS VNBOBNFOUF BHJSF�

*M QVOUP DFOUSBMF EFM QFOTJFSP DSJTUPMPHJDP EJ "UBOBTJP ¨ EVORVF M!JOUFSQSFUB[JP�
OF DPSSFUUB EJ (W �
��� k& JM -PHPT EJWFOOF DBSOF{� & #EJWFOJSF$ OPO TJHOJ·«DB DIF
JM -PHPT EJ %JP WFOOF B EJNPSBSF EFOUSP VO VPNP HJ  FTJTUFOUF� *M -PHPT EJWFOUB
EBWWFSP VO VPNP� F
 OFM DPOUFNQP
 MB TVB VNBOJU  OPO UPDDB M!FTTFO[B QSPQSJB
EJ %JP� 6O QBSBEPTTP DIF "UBOBTJP � OFMMB TVB NBUVSJU  � BSSJWFS  BE FTQMJDJUBSF�
&HMJ JOUFSQSFUB M!FTQSFTTJPOF #EJWFOJSF$ OFM TFOTP USBEJ[JPOBMF EFMMB UFPMPHJB EJ

��� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
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1BPMP 	DGS� 'JM �
�
� VOB #BTTVO[JPOF$ EFMMB DBSOF
 UBOUP JOUJNB EB QPUFS EJSF DIF JM
-PHPT #¨$ SFBMNFOUF VPNP� NB DFSUBNFOUF OPO JO TFOTP POUPMPHJDP USBTGPSNBUJWP�
"UBOBTJP TJ DBVUFMB DPTUBOUFNFOUF
 DPO BOBMPHJF F TQFDJ·«DB[JPOJ
 EBM SJTDIJP EJ
JOUFSQSFUB[JPOJ FSSBUF� JM -PHPT F MB DBSOF TPOP JOUJNBNFOUF VOJUJ NB DJBTDVOP
DPOTFSWB MF QSPQSJF DBSBUUFSJTUJDIF�

*M QBSBEPTTP TJ FTQMJDJUB JO && � F "UBOBTJP TUFTTP MP EF·«OJTDF kTUSBOP{� JM
-PHPT kGV DPMVJ DIF TP¶GS¬ FQQVSF OPO TP¶GS¬{� /BTDF EBM WPMFS UFOFSF JOTJFNF EVF
QSJODJQJ� M!JNQBTTJCJMJU  EFM -PHPT F M!BUUSJCV[JPOF BMMB TVB QFSTPOB EFMMF TP¶GFSFO[F
EFM DPSQP� & "UBOBTJP OPO ¨ BODPSB DVMUVSBMNFOUF BUUSF[[BUP QFS BTDSJWFSF MB
TP¶GFSFO[B BMMB QFSTPOB EJ $SJTUP TFDPOEP VOB OBUVSB TPMUBOUP � RVFMMB VNBOB �
BMMB RVBMF MB QBTTJCJMJU  ¨ QSPQSJB� * UFPMPHJ MP TBSBOOP TPMUBOUP EPQP $BMDFEPOJB�
*M -PHPT
 QFS OBUVSB JNQBTTJCJMF
 IB CJTPHOP EJ VO #DPSQP$ DIF TFOUB
 DIF QBUJTDB

DIF TP¶GSB� VO DPSQP kOPO EJWFSTP EBM OPTUSP{ 	%* �
� DFSUBNFOUF
 EVORVF
 OPO
TFO[B BOJNB� & TPMP QSFOEFOEP kVO DPSQP OPO EJWFSTP EBM OPTUSP{ $SJTUP QV²
EBWWFSP kP¶GSJSMP QFS OPJ{
 JODPSQPSBOEP UVUUJ HMJ VPNJOJ OFMMB TVB P¶GFSUB EJ TF
TUFTTP
 DPNF DIJBSBNFOUF TQJFHB MB -FUUFSB BHMJ &CSFJ FE PHOJ HJPSOP DJ SJDPSEB
M!&VDBSJTUJB���� $PNF MP ¨ EFM DPSQP EFM DPTNP
 JM -PHPT ¨ JM QSJODJQJP WJUBMF EFM
DPSQP EJ $SJTUP� .B OPO TJ QV² BVUPNBUJDBNFOUF EFEVSSF DIF
 QFS "UBOBTJP

TPTUJUVJTDB M!BOJNB VNBOB� FHMJ OPO VUJMJ[[² NBJ JO UBM TFOTP RVFTUB BOBMPHJB���� &
OFQQVSF MB TVB JOUFSQSFUB[JPOF EFMMB NPSUF F EFMMB EJTDFTB BHMJ JOGFSJ EJ (FT¹ QV²
QSPWBSF DIF "UBOBTJP JHOPSJ
 JO $SJTUP
 M!BOJNB VNBOB� FTTB BVUPSJ[[B
 BM QJ¹
 B
EFEVSSF DIF QFS JOUFSQSFUBSF RVFTUB WFSJU  MP TDIFNB-PHPT�TBSY FSB FWJEFOUFNFOUF
TV¶·«DJFOUF BJ TVPJ TDPQJ�

"UBOBTJP B¶GFSNB DIJBSBNFOUF DIF OPO TJ QV² FTTFSF DSJTUJBOJ TF OPO DSFEFOEP
DIF (FT¹ $SJTUP � kNFOUSF{ ¨ EJ OBUVSB EJWJOB � ¨ BODIF kEFMMB DBSOF EJ .BSJB{
	&& �
� TJ USBUUB EJ VO!VOJDB QFSTPOB� *M GPOEBNFOUP EFMMB TVB DSJTUPMPHJB ¨ M!VOJU 
EFMMB QFSTPOB EJ $SJTUP� MB TVB VNBOJU  F EJWJOJU  JOUFHSBMJ TPOP VOJUF JO NPEP
UBMF DIF HMJ BUUSJCVUJ VNBOJ F EJWJOJ TPOP QSFEJDBUJ EJ VO VOJDP F TUFTTP TPHHFUUP� *M
QSPUBHPOJTUB EFHMJ BUUJ EFDJTJWJ QFS MB SFEFO[JPOF ¨ JM -PHPT� NB JO SFMB[JPOF UBMF
DPO MB TVB DBSOF DIF
 CFODI© EJTUJOUJ QFS OBUVSB
 VOP ¨ TFNQSF JNQMJDBUP OFMM!BMUSP�
/FMMB TVB NBUVSJU  "UBOBTJP QBSMB QPJ JO VO NPEP OVPWP EFM SVPMP BUUJWP EFM
TPHHFUUP EJWJOP� RVFMMP DIF JM DPSQP TVCJTDF QBTTJWBNFOUF
 JM -PHPT kBTDSJWF{ B T©
QFS EJTUSVHHFSF MB OBUVSBMF DPSSV[JPOF EFM DPSQP TUFTTP�

*O 5" �
 OFM ���
 "UBOBTJP B¶GFSNB FTQMJDJUBNFOUF DIF (FT¹ kOPO FSB TFO[!BOJ�
NB{� 4J QV² TPTUFOFSF � DPNF BMDVOJ IBOOP GBUUP � DIF
 ·«OP BE BMMPSB
 "UBOBTJP
OPO MP BWFWB NBJ QFOTBUP F DIF GV DPTUSFUUP B SJDPOPTDFSMP TPMP EJ GSPOUF BMMF
QPTJ[JPOJ FNFSTF OFM TJOPEP EJ "MFTTBOESJB� .B M!FWJEFO[B ¨ TPMUBOUP DIF FHMJ OPO

��� $GS� "àÓæáÞÛáå
"UIBOBTJVT�T $ISJTUPMP� 5PEBZ
 ���
��� $GS� :áçàÙ
" 3FDPOTJEFSBUJPO PG "MFYBOESJBO $ISJTUPMP�
 ��������



�� ßÓàç×Þ ßÛäÓ � ÙÛçå×ââ× ÙÛáàæÓ

OF QBSM² NBJ FTQMJDJUBNFOUF� &
 TF TPOP WFSF UVUUF MF DPOTJEFSB[JPOJ TWPMUF ·«OPSB

RVFTUB PHHFUUJWB NBODBO[B TFNCSB BWFSF DPNVORVF VO TVP TFOTP�

"ODIF M!JQPUFTJ DIF "UBOBTJP SJDPOPCCF VO!BOJNB VNBOB JO $SJTUP TPMP GPS�
NBMNFOUF F QFS DPOWFOJFO[B EJ QPMJUJDB FDDMFTJBMF
 ¨ QSJWB EJ FWJEFO[F F GSVUUP
EJ DPOHFUUVSF� OPO D!FSB OFTTVOB OFDFTTJU  #GPSNBMF$ EJ BEFSJSF B RVFTUB QBSUJDP�
MBSF WJTJPOF EFMM!JODBSOB[JPOF QFS SJDPNQPSSF MF EJTQVUF BOUJPDIFOF
 PCJFUUJWP
QSJODJQBMF EJ 5"� /FM ��� BE "OUJPDIJB D!FSBOP TPTUBO[JBMNFOUF USF DPNVOJU  EJ
DSJTUJBOJ� HMJ BSJBOJ� J DPTJEEFUUJ #QBPMJOJBOJ$
 HVJEBUJ EBM QSFTCJUFSP 1BPMJOP
 GFEFMJ
BM EFQPTUP WFTDPWP &VTUB[JP F EJ TUSFUUB PTTFSWBO[B OJDFOB� F J DPTJEFUUJ #NFMF[JB�
OJ$
 GFEFMJ BM WFTDPWP .FMF[JP F BJ MBJDJ 'MBWJBOP F %JPEPSP
 BODI!FTTJ PSUPEPTTJ
NB DPO EJWFSTF TGVNBUVSF EPUUSJOBMJ� 2VFMMP DIF QFS JM OPTUSP UFNB ¨ SJMFWBOUF ¨
DIF "UBOBTJP NJSBWB BMMB SJDPODJMJB[JPOF EJ UVUUJ HMJ BOUJ�BSJBOJ� 1PJDI© MB TDVPMB
BOUJPDIFOB QSPQPOFWB VOB DSJTUPMPHJB EJWJTJWB
 ¨ QPTTJCJMF DIF UBOUP J NFMF[JBOJ
DPNF BODIF NPMUJ FVTUB[JBOJ BWFTTFSP HJ  RVFTUB JNQPTUB[JPOF� ¨ BODIF WFSPTJNJMF
BUUSJCVJSF HJ  OFM ��� BE "QPMMJOBSF MB OFHB[JPOF EFMMB QJFOB VNBOJU  EJ $SJTUP

HJBDDI© EJGFOEFS  RVFTUB UFTJ OFMMF TVF PQFSF QPTUFSJPSF�

1PTTJBNP QPJ QVSF BNNFUUFSF DIF JO 5" �
�
 TJ SJDPOPTDB MP TGPS[P EJ OPO
BOEBSF BM EJ M  EJ RVFMMP DIF ¨ TUSFUUBNFOUF OFDFTTBSJP���� .B DIF MF FTQSFTTJPOJ
kTFO[!BOJNB{ 	BQTZDIPO
 F k<TFO[B> JOUFMMFUUP{ 	BOPFUPO
 WPHMJBOP TFNQMJDFNFO�
UF BMMVEFSF BE VO DPSQP WJWP FE JOUFMMJHFOUF � TFO[B OFDFTTBSJBNFOUF JNQMJDBSF
VO!BOJNB VNBOB DPNF QSJODJQJP EJ BVUPEFUFSNJOB[JPOF � ¨ TPMUBOUP VOB TVQ�
QPTJ[JPOF� "UBOBTJP DPOPTDFWB JM UFSNJOF OPVT VTBOEPMP
 JO HFOFSF
 DPO JM TFOTP
EJ JOUFMMFUUP
 QBSUF JOUFMMJHFOUF EFMM!BOJNB
 TVQSFNB GBDPMU  VNBOB F PSHBOP EFMMB
DPOUFNQMB[JPOF���� 1FS MVJ DPSSJTQPOEFWB BMMB OP[JPOF CJCMJDB EJ #DVPSF$� B RVFTUP
OPO FSB FTUSBOFB
 QSPCBCJMNFOUF
 BODIF VOB DFSUB JO¸¼VFO[B EFMMP TUPJDJTNP
 DIF M¬
MP MPDBMJ[[BWB� .BNFOUSF J QBHBOJ DPODFQJWBOP M!BOJNB VNBOB DPNF #DBEVUB$ OFM
NPOEP
 JO VO DPSQP VNBOP 	TPNB

 QFS EJWJTJPOF EBM/PVT
 "UBOBTJP TJ PQQPOFWB
·«FSBNFOUF B RVFTUB WJTJPOF� JM -PHPT ¨ JNNVUBCJMF F TJ ¨ JODBSOBUP QFS MB TBMWF[[B
EFMM!VPNP���� *O PHOJ DBTP
 "UBOBTJP VUJMJ[[BWB JM UFSNJOF OPVT BM EJ GVPSJ EJ PHOJ
QSFTVQQPTUP ·«MPTP·«DP� +� 3PMEBOVT MP IB NPTUSBUP CFOF����

& OFBODIF MB 	QSFTVOUB
 QSFTFO[B BM TJOPEP EJ NPOBDJ BQPMMJOBSJTUJ F JM GBUUP DIF
RVFTUP CSBOP TJB QPJ TUBUP JO RVBMDIFNPEP TUSVNFOUBMJ[[BUP EBMMP TUFTTP"QPMMJOB�

��� $GS� (äÛÞÞß×Û×ä
(FT¹ JM $SJTUP
 ����
��� $GS� %* ��
�� ��
�� ��
� F 7JUB "OUPOJJ 	7"
 TDSJUUP USB JM ��� F JM ���
 ���� ����� ����� "ODIF JO $"
JM UFSNJOF OPVT ¨ VTBUP GSFRVFOUFNFOUF NB DPO JM TFOTP EJ JOUFMMJHFO[B DPO MB RVBMF TJ JOUFSQSFUBOP
MF 4DSJUUVSF 	HMJ BSJBOJ JO NPEP EJTUPSUP
 F EJ TFOTP DIF MF 4DSJUUVSF TUFTTF IBOOP�
��� $GS� 7" ��� *O RVFTUP DPOUFTUP
 "UBOBTJP JOUFOEF JM/PVT DPNF JM -PHPT�
��� $GS� +� 3áÞÖÓàçå
 -F $ISJTU FU M�IPNNF EBOT MB UI©PMPHJF E�"UIBOBTF E�"MFYBOESJF
 &�+� #SJMM

-FJEB ����
 ������
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SF
 QPSUBOP OFDFTTBSJBNFOUF B EFEVSSF DIF RVFMMB EJ 5" �
� TJB VOB kGPSNVMB[JPOF
WPMVUBNFOUF BNCJHVB{����

4FO[B DPOUBSF
 JO·«OF
 MF VMUFSJPSJ B¶GFSNB[JPOJ FTQMJDJUF DIF"UBOBTJP GBS  TVDDFT�
TJWBNFOUF
 BE FTFNQJP JO && �� JM 4BMWBUPSF ¨ kJO F¶GFUUJWB WFSJU  EJWFOVUP VPNP{

IB BTTVOUP VO DPSQP kWFSP{
 kVNBOP QFS OBUVSB{
 QFS QPUFS SFBMNFOUF TBMWBSF
kM!JOUFSP VPNP
 DPSQP F BODIF BOJNB{� #SBOJ DIF DPTUJUVJTDPOP BODIF QFS TUVEJPTJ
EVBMJTUJ
 DPNF )BOTPO
 VOB DPOGFSNB EFM GBUUP DIF � TJB QVSF
 QFS FTTJ
 kTPMUBOUP
UBSEJ{ �"UBOBTJP SFBMJ[[² EBWWFSP MB OFDFTTJU  EJ kBNNFUUFSF JO (FT¹ VOB BOJNB
VNBOB{����

/FMMB DPODF[JPOF EJ "UBOBTJP � JO EF·«OJUJWB � JM -PHPT EJWFOOF WFSBNFOUF
VPNP QFSDI© TPMP FTTFOEP QJFOBNFOUF VPNP BWSFCCF QPUVUP EBWWFSP TBMWBSF
M!VPNP� &HMJ TJ GPDBMJ[[B QSJODJQBMNFOUF TVM DPSQP
 TVMMB TBSY
 QFSDI© JM #EFCJUP$
EJ NPSUF EFMMB TQFDJF VNBOB ¨ BO[JUVUUP VO QFTP DPSQPSFP EJ DPSSVUUJCJMJU � .B

E!BMUSB QBSUF
 JM DPSQPVNBOP ¨ TUBUP EFTUJOBUP BMMBNPSUF B DBVTB EFMM!VTP JNQSPQSJP
EFJ TFOTJ EB QBSUF EFMM!BOJNB� -!BOJNB
 RVJOEJ
 EFWF GBS QBSUF EFMM!FTTFSF #WFSP$
VPNP EJ $SJTUP����

�� $POTJEFSB[JPOJ þOBMJ

4JBNP EVORVF BM UFSNJOF EJ RVFTUP CSFWF WJBHHJP USB J UFTUJ EJ "UBOBTJP EJ "MFT�
TBOESJB OFJ RVBMJ TJBNP BOEBUJ B DFSDBSF � USB HJPWJOF[[B F NBUVSJU  � USBDDF TJHOJ�
·«DBUJWF EFM QFOTJFSP EJ RVFTUP HSBOEF 1BESF EFMMB $IJFTB SJHVBSEP BMMB VNBOJU  EJ
$SJTUP�

& TVMMB CBTF EJ RVBOUP � TJB QVSF OFJ MJNJUJ JNQPTUJ BE VO BSUJDPMP � BCCJBNP
FTBNJOBUP FE BQQSPGPOEJUP
 TJ QV² GPSTF UFOUBSF
 JO DPODMVTJPOF
 EJ FTQPSSF BODIF
RVBMDIF DPOWJODJNFOUP QFSTPOBMF DIF ¨ BOEBUP NBUVSBOEP�

"MM!JOJ[JP EFMMB QSPQSJB BUUJWJU 
 "UBOBTJP � TVMMB TQJOUB EFMMB QPMFNJDB BOUJ�
BSJBOB� TJ DPODFOUS² TVM DPOWJODFSF JMNPOEP SJHVBSEP BMMB QJFOBEJWJOJU  EFM 'JHMJP

-PHPT EJ %JP JODBSOBUP
 DPNF VOJDB HBSBO[JB EJ TBMWF[[B JO $SJTUP QFS M!VNBOJU �
& USB MF RVFTUJPOJ DIF HMJ QSFNFWBOP ¨ NPMUP JNQSPCBCJMF DIF DJ GPTTF RVFMMB
EFMMB QSFTFO[B JO $SJTUP EJ VO!BOJNB VNBOB� "ODIF QFSDI© � JO RVFM NPNFOUP �
BQQBSJWB DFSUBNFOUF NFOP WJUBMF
 QFS MB TBMWBHVBSEJB EFMMB WFSJU 
 BQQSPGPOEJSF
UVUUP DJ² DIF FSB VNBOP
 JO $SJTUP
 SJTQFUUP B UVUUP DJ² DIF JO MVJ FSB EJWJOP�

-!PQJOJPOF EJ (SJMMNFJFS DIF M!VNBOJU  EJ $SJTUP � F JO QBSUJDPMBSF MB RVFTUJPOF
EFMMB TVB BOJNB � GPTTF SJMFWBOUF OFM EJCBUUJUP BOUJ�BSJBOP OPO SJTVMUB JOGBUUJ TV¶GSB�

��� 4×Ùà×äÛ
 $PNNFOUP
 JO "æÓàÓåÛá
 -FUUFSB BHMJ "OUJPDIFOJ
 ����
��� )Óàåáà
 5IF 4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE
 ����
��� $GS� .�$� 4æ××àÔ×äÙ
 0G (PE BOE .BO� 5IFPMP� BT "OUISPQPMP� GSPN *SBFOFVT UP
"UIBOBTJVT
 5�5 $MBSL
 -POEPO�/FX :PSL ����
 ����
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HBUB EB FWJEFO[F UFTUVBMJ���� JM QVOUP DSVDJBMF JO RVFTUB EJTQVUB OPO FSB MB QTJDPMPHJB
EJ $SJTUP NB MB EJWJOJU  EFM 'JHMJP
 F TF UBMF 'JHMJP QPUFTTF EJ GBUUP EJWFOUBSF VO
VPNP F TP¶GSJSF�

-!JOUFO[JPOF EJ "UBOBTJP OPO FSB RVFMMB EJ TQJFHBSF MB OBUVSB QSFDJTB EFMM!VOJP�
OF EFM -PHPT DPO JM DPSQP VNBOP NB TPMUBOUP RVFMMB EJ DPNCBUUFSF JM QSFHJVEJ[JP
BSJBOP WFSTP M!JODBSOB[JPOF EJ %JP� $PNF BCCJBNP WJTUP
 FHMJ � OFMMB TVB QSPTQFU�
UJWB CJCMJDP�UFPMPHJDB F JO QBSUJDPMBSF EBM TVP QVOUP EJ WJTUB TPUFSJPMPHJDP � OPO
BWFWB QSFPDDVQB[JPOJ ·«MPTP·«DIF P TDPMBTUJDIF NB LFSZHNBUJDIF F DBUFDIFUJDIF�

5VUUBWJB
 DPO JM QBTTBSF EFM UFNQP F MF FWPMV[JPOJ EFM DPOUFTUP FDDMFTJBMF F
QPMJUJDP
 HMJ JOUFSMPDVUPSJ � HMJ BWWFSTBSJ � EJ "UBOBTJP EJWFOUBOP TFNQSF QJ¹
DPSJBDFJ F MF MPSP T·«EF TJ GBOOP TFNQSF QJ¹ QSPWPDBUPSJF� -F SJDIJFTUF EJBMFUUJDIF F
QPMFNJDIF TPOP PSB QJ¹ TUSJOHFOUJ
 F RVJOEJ "UBOBTJP #TJ BEBUUB$ B RVFTUF T·«EF�
EFWF TQJFHBSF
 BQQSPGPOEJTDF� � DPTUSFUUP B SJQFOTBSF BMMB QSPQSJB QPTJ[JPOF F BM
QSPQSJP BSHPNFOUBSF
 WJTUB � QFS FTFNQJP � MB EJ¶·«DPMU  EJ SJTQPOEFSF BHMJ BSJBOJ
DIF HMJ DPOUFTUBOP J CSBOJ EFMMB 4DSJUUVSB JO DVJ (FT¹ TP¶GSF
 ¨ JHOPSBOUF
 FDD� �
NPMUP TPUUP QSFTTJPOF�

3JHVBSEP BMM!BOJNB VNBOB EJ $SJTUP
 JO QBSUJDPMBSF
 "UBOBTJP ·«OP BM ��� OPO
TJ FSB FTQMJDJUBNFOUF FTQSFTTP � WFSPTJNJMNFOUF � BODIF QFS OPO EJSPUUBSF MB
DSVDJBMF EJTQVUB BOUJ�BSJBOB TV VO UFSSFOP OVPWP F EJ¶·«DJMNFOUF QSBUJDBCJMF
 DIF
OPO HMJ TFNCSBWB FTTFO[JBMF� &HMJ SJUFOFWB DIF GPTTF TV¶·«DJFOUF SJTQPOEFSF BMMF
PCJF[JPOJ BSJBOF BUUSJCVFOEP MF EFCPMF[[F QTJDPMPHJDIF EJ $SJTUP BM TVP FMFNFOUP
VNBOP JO HFOFSBMF
 DIF EFOPUBWB DPO J USBEJ[JPOBMJ UFSNJOJ TJOFEEPUJDJ EJ #DBSOF$
P EJ #DPSQP$�

*M TVP UJNPSF
 JOPMUSF
 FSB � NPMUP QSPCBCJMNFOUF � DIF M!BOJNB VNBOB JO
$SJTUP QPUFTTF FTTFSF JOUFSQSFUBUB OPO DPNF VO FMFNFOUP ·«TJDP PHHFUUJWP NB
DPNF VO FMFNFOUP QFSTPOBMF TPHHFUUJWP� & BSHPNFOUBSF B GBWPSF EFMMB QSFTFO[B EJ
VO!BOJNB VNBOB JO $SJTUP JO TFOTP QFSTPOBMJTUJDP JOEJWJEVBMJTUB BWSFCCF WPMVUP
EJSF UPSOBSF B RVFM $SJTUP EJ 1BPMP EJ 4BNPTBUB
 DIF "UBOBTJP BWFWB EFDJTBNFOUF F
EF·«OJUJWBNFOUF SJHFUUBUP�

&DDP QFSDI©
 DPOTJEFSBUP DIF FSBOP RVFTUF MF NPUJWB[JPOJ EFMMB TVB QPTJ[JPOF

"UBOBTJP OPO FCCF EJ¶·«DPMU 
 OFM TJOPEP EJ "MFTTBOESJB EFM ���
 B QBSMBSF � TUBWPMUB
FTQMJDJUBNFOUF � EFMM!BOJNB EJ $SJTUP
 GPSTF TV SJDIJFTUB EJ VOB QBSUF� kRVBOEP JM
NPUJWP TPUFSJPMPHJDP EFMMB QSFTFO[B EJ VO!BOJNB OFM 4BMWBUPSF HMJ ¨ TUBUP GPSOJUP{
� BNNFUUF +� 3PMEBOVT
 DIF QVSF OPO ¨ DFSUP VO TPTUFOJUPSF EJ RVFTUB DPODF[JPOF
BUBOBTJBOB �kFHMJ M!IB BDDFUUBUB QFSDI© DSFEFWB BMMB TVB OFDFTTJU {���� & OFTTVOB
EJ¶·«DPMU  "UBOBTJP FCCF
 EB BMMPSB JO QPJ � QVS TFNQSF B NBSHJOF EFM TVP GPDVT

��� -P EJNPTUSB 1� (BMUJFS
 DJUBUP JO %äÓÙÓå
 4U� "UIBOBTJVT� UXP USFBUJTFT DPOUSB "QPMMJOBSFN

����
��� 3áÞÖÓàçå
 -F $ISJTU FU M�IPNNF EBOT MB UI©PMPHJF E�"UIBOBTF E�"MFYBOESJF
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TPUFSJPMPHJDP � B NFO[JPOBSF FTQSFTTBNFOUF M!BOJNB VNBOB EJ $SJTUP JO BMUSF
PDDBTJPOJ
 DPNF JO &&�

/FM TJOPEP EJ "MFTTBOESJB � DPNF FNFSHF DIJBSBNFOUF EB 5" � "UBOBTJP
TJ BEPQFS²
 USB M!BMUSP
 QSPQSJP QFS DPNQPSSF MF EVF QSJODJQBMJ DPODF[JPOJ DIF
EJWFSHFWBOP TPTUBO[JBMNFOUF EBMMB TVB� RVFMMB BQPMMJOBSJTUB
 DIF BOEBWB DPOUSP MB
TVB JOUFSQSFUB[JPOF EFMM!VOJPOF USB JM-PHPT FE JM DPSQP EJ $SJTUP
 F RVFMMB EFSJWBOUF
EB 1BPMP EJ 4BNPTBUB
 PQQPTUB BMMB TVB GFEF OFMMB VOJDJU  EFMMB QFSTPOB EJ $SJTUP�

�NPMUP JNQPSUBOUF
 QPJ
 SJDPSEBSF DIF"UBOBTJP CBTBWB UVUUJ J QSPQSJ BSHPNFOUJ
TVMMB 4BDSB 4DSJUUVSB� *O RVFTUB QSPTQFUUJWB
 BMMPSB
 OPO WB TPUUPWBMVUBUP DIF MB TVB
B¶GFSNB[JPOF DSJTUPMPHJDB GPOEBNFOUBMF � (W �
�� � QSPDMBNBOEP JM -PHPT DIF
EJWFOUB VPNP
 OPO VTB UBMF UFSNJOF NB RVFMMP EJ #DBSOF$� MB TUFTTB OP[JPOF EJ VOB
#DBSOF TFO[!BOJNB$ EPWFWB EVORVF FTTFSF
 QFS "UBOBTJP
 TFO[B BQQPHHJ UFPMPHJDJ F
MPHJDJ� 1PUFWB FTTFSF TPTUFOVUB TPMP TV CBTJ OPO�CJCMJDIF
 DPNF BQQVOUP GFDFSP HMJ
BSJBOJ F "QPMMJOBSF�

/PO QV² FTTFSF USBTDVSBUP
 JO·«OF
 JM GBUUP DIF UVUUJ J UFTUJ EJ "UBOBTJP � DPNVO�
RVF MJ TJ MFHHB � OPO TPMP OPO OFHBOP NBJ MB QSFTFO[B EFMM!BOJNB VNBOB JO $SJTUP

NB OFBODIF EBOOP NBJ BMDVO GPOEBUP NPUJWP QFS SJUFOFSF DIF
 RVBMPSB HMJ GPTTF
TUBUB QSFTFOUBUB
 FHMJ BWSFCCF SJHFUUBUP MB RVFTUJPOF P FWJUBUP EJ EJTDVUFSMB�

"ÔåæäÓÕæ

-!BSUJDPMP TJ DIJFEF RVBM ¨ MB DPODF[JPOF EFMM!VNBOJU  EJ (FT¹ $SJTUP DIF USBTQBSF
EBMMF PQFSF EJ "UBOBTJP EJ "MFTTBOESJB QJ¹ TJHOJ·«DBUJWF BM SJHVBSEP F TF EB FTTF
FNFSHB VOB FWPMV[JPOF OFM UFNQP EJ UBMF QFOTJFSP� 4J BQQSPGPOEJTDF
 EVORVF

OPO MB RVFTUJPOF BOUJ�BSJBOB EFMMB EJWJOJU  EFM-PHPT JODBSOBUP
 NB DPNF "UBOBTJP

JO SBQQPSUP DPO UBMF EJWJOJU 
 DPOTJEFSBTTF MF QSPQSJFU  VNBOF EJ $SJTUP�
7FOHPOP QSFTJ JO FTBNF USF MBWPSJ EJ "UBOBTJP
 SFEBUUJ JO FU  EJWFSTF� JM%F *ODBSOB�
UJPOF
 PQFSB HJPWBOJMF
 JM 5PNVT BE "OUJPDIFOPT
 UFTUP EFMMB NBUVSJU  F MB &QJTUVMB
BE &QJDUFUVN
 TDSJUUB QPDP QSJNB EFMMB NPSUF�
%BMM!FTBNF EFMMF DJUB[JPOJ TDFMUF JO UBMJ UFTUJ
 FNFSHF DIJBSBNFOUF DPNF "UBOB�
TJP OPO QPTTB FTTFSF TPTQFUUBUP EJ DSJQUP�BQPMMJOBSJTNP� FHMJ OPO SJTVMUB B¶GBUUP
BQSJPSJTUJDBNFOUF F SJHJEBNFOUF MFHBUP BM NPEFMMP -PHPT�TBSY F MB TVB FTQMJDJUB
B¶GFSNB[JPOF EFMM!BOJNB VNBOB JO $SJTUP � BWWFOVUB JO FU  NBUVSB � OPO QV²
FTTFSF DPOTJEFSBUB VO NFSP FTQFEJFOUF EJ QPMJUJDB FDDMFTJBMF� 3JTVMUB QJVUUPTUP MB
DPOTBQFWPMF[[B EFM 1BUSJBSDB EJ EPWFS BSUJDPMBSF FE FTQMJDJUBSF DIJBSBNFOUF VOB
DPODF[JPOF DIF
 ·«OP BE VO DFSUP NPNFOUP
 OPO BWFWB DPOTJEFSBUP OFDFTTBSJP
BQQSPGPOEJSF F EJDIJBSBSF�
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5IF BSUJDMF RVFTUJPOT XIBU JT UIF DPODFQUJPO PG UIF IVNBOJUZ PG +FTVT $ISJTU
SFWFBMFE GSPN UIF XPSLT PG "UIBOBTJVT PG "MFYBOESJB UIBU BSF NPTU TJHOJ·«DBOU
JO UIJT SFHBSE BOE JG BO FWPMVUJPO PG UIJT UIPVHIU FNFSHFT GSPN UIFN PWFS UJNF�
5IFSFGPSF
 JU JT OPU UIF BOUJ�"SJBO RVFTUJPO PG UIF EJWJOJUZ PG UIF JODBSOBUF -PHPT
UIBU JT EFFQFOFE
 CVU IPX "UIBOBTJVT
 JO SFMBUJPO UP UIJT EJWJOJUZ
 DPOTJEFST UIF
IVNBO QSPQFSUJFT PG $ISJTU�
5ISFF XPSLT CZ"UIBOBTJVT
 XSJUUFO BU EJ¶GFSFOU BHFT
 BSF UBLFO JOUP DPOTJEFSBUJPO�
UIF%F *ODBSOBUJPOF
 ZPVUI XPSL
 UIF 5PNVT BE "OUJPDIFOPT
 B UFYU PG NBUVSJUZ

BOE UIF &QJTUVMB BE &QJDUFUVN
 XSJUUFO GFX ZFBST CFGPSF IJT EFBUI�
'SPN UIF TDSVUJOZ PG UIF QBTTBHFT DIPTFO JO TVDI UFYUT
 JU DMFBSMZ FNFSHFT UIBU
"UIBOBTJVT DBOOPU CF TVTQFDUFE PG DSZQUP�BQPMMJOBSJBOJTN� IF JT OPU BU BMM BQSJPS�
JTUJDBMMZ BOE SJHJEMZ MJOLFE UP UIF -PHPT�TBSY NPEFM BOE IJT FYQMJDJU B¶·«SNBUJPO
PG UIF IVNBO TPVM JO $ISJTU �NBEF JO IJT NBUVSF BHF � DBOOPU CF DPOTJEFSFE B
NFSF FYQFEJFOU PG FDDMFTJBM QPMJUJDT� *U SBUIFS SFTVMUT UIF 1BUSJBSDI!T BXBSFOFTT PG
IBWJOH UP BSUJDVMBUF BOE DMFBSMZ FYQMBJO B DPODFQUJPO UIBU
 VOUJM B DFSUBJO NPNFOU

IF IBE OPU DPOTJEFSFE OFDFTTBSZ UP EFFQFO BOE UP EFDMBSF�


