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$PSSFWB M!BOOP ��� E�$�� %VSB &VSPQPT FSB TUBUB BTTFEJBUB EBJ 4BTBOJEJ F TFQPMUB
TPUUP MF TBCCJF EFM EFTFSUP
 TDSJHOP JOEJTUSVUUJCJMF EBMMB GVSJB EFM UFNQP F EFM�

M!VPNP� &QQVSF MB TVB TUPSJB OPO QPUFWB FTTFSF EJNFOUJDBUB
 RVFMMB DIF BWFWB GBUUP
EJ VOB DJUUBEFMMB EFMM!PEJFSOB 4JSJB BODIF VO DFOUSP DVMUVBMF JO DVJ DPOWJWFWBOP
QBHBOJ
 FCSFJ F DSJTUJBOJ� %VSB &VSPQPT DPTUJUVJWB VOP EFHMJ FTFNQJ EFJ DFOUSJ 3P�
NBOJ EJ GSPOUJFSB
 QPQPMBUJ EB TDIJFSF NJMJUBSJ
 OFMMF RVBMJ J WBSJ DVMUJ QSPWFOJFOUJ
JO QBSUJDPMBS NPEP EBMM!0SJFOUF WFOJWBOP JNQPSUBUJ F QSBUJDBUJ EBJ TPMEBUJ��

"%VSB ¨ DFSUBNFOUF EPDVNFOUBUB VOB QSFTFO[B FCSBJDB JNQPSUBOUF� MP TBQ�
QJBNP EBMMF JTDSJ[JPOJ SJUSPWBUF
� NB TPQSBUUVUUP EBMMB TJOBHPHB JO DVJ TJ EJTQJFHBOP
MF TUPSJF EFM 7FDDIJP 5FTUBNFOUP�� .PT¨
 DPMVJ DIF DPOEVTTF JM QPQPMP FCSBJDP
GVPSJ EBMM!&HJUUP
 ¨ SB¶·«HVSBUP TJO EBM TVP BSSJWP JO &HJUUP
 USBUUP JO TBMWP EBMMF
BDRVF EFM ·«VNF /JMP� WJ ¨ QPJ SF %BWJE
 VOUP EB 4BNVFMF� &MJB DIF SFTVTDJUB JM
·«HMJP EFMMB WFEPWB F JM DJDMP EJ &[FDIJFMF� 1BUSJBSDIJ F QSPGFUJ TPOP JNNPCJMJ OFMMF
MPSP HFTUB
 NFOUSF OBSSBOP VOB TUPSJB JNNPSUBMF
 DPNVOJDBOEP VO TJNCPMJTNP
GPOEBNFOUBMF QFS HMJ FCSFJ� JM QPQPMP FMFUUP TJ ¨ TBMWBUP TFHVFOEP MB WPMPOU  EJ
:BIW©
 NB RVFHMJ VPNJOJ HJVTUJ DIF IBOOP QSFTP QBSUF BM QSPHFUUP EJWJOP EFWPOP
FTTFSF SJDPSEBUJ FE FWJEFO[JBUJ��

/FMMB TJOBHPHB EJ %VSB &VSPQPT OPO TPOP DVSJPTBNFOUF SJTQFUUBUJ J QSFDFUUJ
BOJDPOJDJ
 RVFHMJ TUFTTJ DIF JNQFEJWBOP BHMJ FCSFJ EJ SBQQSFTFOUBSF ·«HVSF VNBOF� *
GSFRVFOUBUPSJ EFMMB TUSVUUVSB OPO TFNCSBOP TFHVJSF RVFMMB DPSSFOUF QSJODJQBMF


� 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 3PNB�
� $GS� $� )� ,äÓ×ÞÛàÙ
 5IF FYDBWBUJPOT BU %VSB�&VSPQPT� DPOEVDUFE CZ :BMF 6OJWFSTJUZ BOE UIF
'SFODI "DBBEFNZ PG JOTDSJQUJPOT BOE MFUUFST� 'JOBM SFQPSU ���
 5IF TZOBHPHVF
 :BMF 6OJWFSTJUZ
1SFTT�0YGPSE 6OJWFSTJUZ 1SFTT
 -POESB �����
� $GS� (� '� (äÓååÛ
 -�POPNBTUJDB EJ %VSB &VSPQPT� BMDVOF DPOTJEFSB[JPOJ E�JOTJFNF
 k,BTLBM�
3JWJTUB EJ TUPSJB
 BNCJFOUF F DVMUVSF EFM 7JDJOP 0SJFOUF "OUJDP{ � 	����
 ��������
� -!6OJWFSTJU  EJ :BMF TJ PDDVQ² EFMMP TDBWP F EFMMB NFTTB JO TJDVSF[[B EFHMJ B¶GSFTDIJ
 TUBDDBUJ EBM
TJUP PSJHJOBMF� IUUQT���BSUHBMMFSZ�ZBMF�FEV�POMJOF�GFBUVSF�EVSB�FVSPQPT�FYDBWBUJOH�BOUJRVJUZ�
� &� 3� (ááÖ×àáçÙÚ
 +FXJTI 4ZNCPMT JO UIF (SFDP�3PNBO 1FSJPE
 *9
 #PMMJOHFO 'PVOEBUJPO

/FX :PSL ���������
 ��������

­(55(3,: ;/,636.0*0® ��
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BQQBSFOEP JOGBUUJ DPNF VO SBNP #EJTUJOUP$
 QBSUJDPMBSNFOUF JO¸¼VFO[BUP EBM�
M!FMMFOJTNP� 4J USBUUB
 QSPCBCJMNFOUF
 EJ HJVEFJ FMMFOJTUJ
 MFHBUJ BM NPOEP HSFDP F
B RVFMMP SPNBOP
 HMJ FCSFJ EFMMB %JBTQPSB� & JO UVUUP RVFTUP TVTTFHVJSTJ EJ VOB
TQFDJ·«DB OBSSB[JPOF
 DPT¬ EJWFSTB JOWFDF EBMMF TDFOF DSJTUJBOF EFJ QSJNJ UFNQJ
� QFS
MP QJ¹ TJNCPMJDIF F J DVJ FQJTPEJ TPOP FTUSBQPMBUJ QFS QPUFS BMMVEFSF B VOP TQFDJ·«DP
NFTTBHHJP
 ¨ JNQPTTJCJMF GBSF B NFOP EJ PTTFSWBSF MF WFTUJ� .PT¨
 &MJB
 &[FDIJFMF

%BWJE F HMJ BMUSJ FCSFJ JOEPTTBOP JM QBMMJP
 M!BCJUP EFMMB ·«MPTP·«B
 EJ¶GFSFO[JBOEPTJ
EBHMJ BMUSJ QFSTPOBHHJ TUPSJDJ QFS BMDVOJ EFUUBHMJ 	·«H� �
�

4V RVFTUP TUFTTP JOEVNFOUP DPNQBJPOP
 JOGBUUJ
 BMDVOJ TFHOJ
 EBMMB GPSNB EJ
TUSJTDJB EBMMF UFSNJOB[JPOJ #EFOUBUF$�� BMNFEFTJNP UFNQP
 MF VOJDIF EVF EPOOF BE
FTTFSF DBSBUUFSJ[[BUF EB TFHOJ TJNJMJ
 EBMMB GPSNB BOHPMBSF F EBMMF TUFTTF UFSNJOB[JPOJ
CJQBSUJUF
 TPOP MB NBESF F MB TPSFMMB EJ .PT¨
 EVF QFSTPOF HJVTUF
 DIF IBOOP BHJUP
TFDPOEP MB WPMPOU  EJWJOB�

"CCBOEPOJBNP QFS² BM NPNFOUP %VSB &VSPQPT
 TQPTUBOEPDJ B 3PNB
 MB
DBQJUBMF EJ VO *NQFSP
 JO DVJ FSB HJVOUP JM DSJTUJBOFTJNP� * GFEFMJ EJ RVFTUB OVPWB
DPSSFOUF SFMJHJPTB EFDJEPOP
 B QBSUJSF EBMMB ·«OF EFM ** TFDPMP E�$�
� EJ EJTUJOHVFSF
MF QSPQSJF TFQPMUVSF EB RVFMMF EFJ NFNCSJ QSPGBOJ 	P TF QSFGFSJCJMF
 QBHBOJ
 EFMMB
DJUUBEJOBO[B
 TDBWBOEP MF DBUBDPNCF
 RVFHMJ JNNFOTJ DJNJUFSJ TPUUFSSBOFJ
 TQFTTP
TPSUJ TV QSPQSJFU  EPOBUF EB NFNCSJ EFMMB DPNVOJU � -F TFQPMUVSF TPOP DPNV�
OJUBSJF
 UVUUF JEFOUJDIF USB MPSP OFJ QSJNJ UFNQJ
 JO GPSNB EJ MPDVMP F EJTQPTUF
MVOHP HBMMFSJF SFHPMBSJ B #TQJOB EJ QFTDF$� QPJ
 B QBSUJSF EBMMB ·«OF EFM *** TFDPMP
E�$� F QFS UVUUP JM *7 TJ JOJ[JB B DBNCJBSF
 BEPUUBOEP MB TPMV[JPOF EFJ DVCJDPMJ


� "%VSB &VSPQPT ¨ TJUVBUB BODIF VOB EPNVT FDDMFTJBF DSJTUJBOB DIF QSFTFOUB TDFOF USBUUF EBM /VPWP
5FTUBNFOUP� -B EJ¶GFSFO[B DPO JM DBSBUUFSF OBSSBUJWP BTTVOUP EBMMF SBQQSFTFOUB[JPOJ DPOUFOVUF OFMMB
4JOBHPHB ¨ FWJEFOUF� TF J DSJTUJBOJ FTUSBQPMBOP TDFOFQFS DPNVOJDBSF VO TJOHPMPNFTTBHHJP TJNCPMJDP

HMJ FCSFJ EFDJEPOP JOWFDF EJ OBSSBSF HMJ FWFOUJ JO VO DPOUJOVVN� *OPMUSF
 USBUUBOEP EFMMF DPTJEEFUUF
HBNNBEJBF TJ WFES  DPNF OFMMB EPNVT FDDMFTJBF DSJTUJBOB
 B QBSJU  EJ DSPOPMPHJB
 FTTF OPO WFOHBOP
SB¶·«HVSBUF
 FMFNFOUP TJOUPNBUJDP EJ VOB USBEJ[JPOF DIF OPO TJ PSJHJOB OFM DSJTUJBOFTJNP
 CFOT¬
OFMM!FCSBJTNP� 4J SJNBOEB TPQSBUUVUUP BMMF UBWPMF JO ,äÓ×ÞÛàÙ
5IF FYDBWBUJPOT F (ááÖ×àáçÙÚ

+FXJTI 4ZNCPMT
 ��������
� (ááÖ×àáçÙÚ
 +FXJTI 4ZNCPMT
 �������� k'PS +FXT JU 	UIF (SFFL SPCF
 O�E�"�
 TFFNT UP IBWF
NFBOU NVDI UIF TBNF JO UFSNT PG +FXJTI IPMJOFTT� 8IFO VTFE JO UIF TZOBHPHVF BT UIF HBSC PG UIF
HSFBU IFSPFT
 JU TVHHFTUT UIBU UIF IFSPFT �.PTFT
 +BDPC
 &MJKBI
 4BNVFM
 UP OBNF POMZ B GFX � CZ
UIFJS IBWJOH UIJT SPCF JO DPOUSBTU UP UIPTF CFTJEF UIFN BSF NBSLFE BT QFPQMF PG B EJTUJODUJWFMZ IPMZ
DIBSBDUFS{�
� *M QSJNP DJNJUFSP QSPQSJBNFOUF DSJTUJBOP EPDVNFOUBUP ¨ RVFMMP EJ 4� $BMMJTUP TVMM!"QQJB "OUJDB�
7� 'ÛáÕÕÚÛ/ÛÕáÞÓÛ
 4USVUUVSF GVOFSBSJF FE FEJþDJ EJ DVMUP QBMFPDSJTUJBOJ EJ 3PNB EBM *7 BM 7* TF�
DPMP
 1POUJ·«DJB $PNNJTTJPOF EJ "SDIFPMPHJB 4BDSB
 $JUU  EFM 7BUJDBOP ����
 ������ 7� 'ÛáÕÕÚÛ
/ÛÕáÞÓÛ
 +� (çëáà 	B DVSB EJ

 3FMJSF 4UZHFS� MFT PSJHJOFT EF M�"SFB * EV DJNFUJ¨SF EF $BMMJTUF FU MB
DSZQUF EFT QBQFT
 JO0SJHJOF EFMMF DBUBDPNCF SPNBOF� "UUJ EFMMF HJPSOBUB UFNBUJDB EFJ 4FNJOBSJ EJ
"SDIFPMPHJB $SJTUJBOB 	3PNB
 �� NBS[P ����

 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU 
EFM 7BUJDBOP ����
 ��������
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'JHVSB �� 4JOBHPHB EJ %VSB &VSPQPT
 .PT¨ DIF FOUSB OFM SPWFUP BSEFOUF 	EB
(PPEFOPVHI
 +FXJTI 4ZNCPMT
 ·«H� ���
�

WFSF F QSPQSJF TUBO[F QSJWBUF BMM!JOUFSOP EJ VO MVPHP EJ TFQPMUVSB DPMMFUUJWP�� *
DVCJDPMJ BDDPMHPOP MF TQPHMJF EFJ NFNCSJ EFMMB TUFTTB GBNJHMJB
 P EJ EFUFSNJOBUJ
HSVQQJ � UBMWPMUB QSPUP�DPSQPSB[JPOJ
 DPNF OFM DBTP EFJ CPUUBJ OFMMB DBUBDPNCF EJ

� 3JHVBSEP MB DPOGPSNB[JPOF F J NVUBNFOUJ EFMMF DBUBDPNCF DSJTUJBOF DGS� 1� 5×åæÛàÛ
"SDIFPMPHJB
$SJTUJBOB� OP[JPOJ HFOFSBMJ EBMMF PSJHJOJ BMMB þOF EFM TFD� 7*
 &EJQVHMJB
 #BSJ ����
 ������� 'ÛáÕÕÚÛ
/ÛÕáÞÓÛ
 4USVUUVSF GVOFSBSJF� 'ÛáÕÕÚÛ/ÛÕáÞÓÛ
0SJHJOF F TWJMVQQP EFMMF DBUBDPNCF SPNBOF
 JO
'ÛáÕÕÚÛ/ÛÕáÞÓÛ
 '� #ÛåÕáàæÛ
 %� .ÓììáÞ×àÛ 	B DVSB EJ

 -F DBUBDPNCF DSJTUJBOF EJ 3PNB�
0SJHJOJ
 TWJMVQQP
 BQQBSBUJ EFDPSBUJWJ
 EPDVNFOUB[JPOF FQJHSBþDB
 4DIOFMM � 4UFJOFS
 3FHFOTCVSH
����
 �����
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1SJTDJMMB� P EFJ GPSOBJ JO RVFMMF EJ%PNJUJMMB�� � DIF EFDJEPOP EJ EFDPSBSF MB QSPQSJB
EPNVT BFUFSOB USBNJUF TQFDJ·«DJ QSPHSBNNJ ·«HVSBUJWJ� * DSJTUJBOJ QFOTBOP B VO
TJNCPMJTNP QJ¹ TQJDDBUP
 DIF TJ CBTB TVMMB OBSSB[JPOF 7FUFSP F /FPUFTUBNFOUBSJB

JOTFSFOEP JM UVUUP BMM!JOUFSOP EJ VOB #HSJHMJB$ DIF B¶GPOEB MF TVF SBEJDJ OFMM!BSUF
QSPGBOB� ¨ BMMPSB DIF JM TFNQMJDF QBTUPSF EJWFOUB JM #VPO 1BTUPSF
�� DBSJDBOEPTJ EJ
VO OVPWP TJHOJ·«DBUP MFHBUP BMMB QBSBCPMB /FPUFTUBNFOUBSJB� 0SGFP
�� JM QBTUPSF
USBDF DIF JODBOUBWB HMJ BOJNBMJ DPO JM TVP DBOUP F JM TVPOP EFMMB MJSB
 WJFOF SJQSFTP
QFS JOEJDBSF $SJTUP DIF DPO MB QBSPMB BUUSBF B T© MF HFOUJ� F JO·«OF DJ TPOP RVFMMF
WFSF F QSPQSJF TDFOF FTUSBQPMBUF EBJ UFTUJ F SJGFSJUF BJ NJSBDPMJ EJ $SJTUP
 BMMF TVF
HFTUB
 P BODPSB B RVFMMF EJ .PT¨ F 1JFUSP
 NB BODIF BMMF JOUSPEV[JPOJ EFJ EFGVOUJ
PQFSBUF EBJ TBOUJ� $SJTUP
 HMJ BQPTUPMJ
 J NBSUJSJ EJWFOUBOP J OVPWJ #HJVTUJ$
 DPMPSP
DIF EFWPOP SJTBMUBSF JO VO PSJ[[POUF ·«HVSBUJWP B¶GPMMBUP� 4JNJMNFOUF BJ QBUSJBSDIJ
EJ %VSB &VSPQPT
 JOEPTTBOP JM QBMMJP F
 DPNF MPSP
 QSFTFOUBOP UBMWPMUB BMDVOJ TFHOJ
DIF BTTVNPOP VOBNPSGPMPHJB QJVUUPTUP B¶·«OF B RVFMMB EFMMB MFUUFSB *
 TDIJBDDJBUB P
QJ¹ MPOHJMJOFB
 JM DVJ BTQFUUP EJQFOEF EJSFUUBNFOUF EBMM!BCJMJU  EFMM!BSUJTUB
 NPTUSBO�
EPTJ UBMWPMUB SJCBMUBUB JO PSJ[[POUBMF F TPNJHMJBOUF B VOB )
 PQQVSF JO WFSUJDBMF� B
RVFTUJ TJ BHHJVOHPOP MF DSPDJ HBNNBUF F
 JO QPDIJ DBTJ
 VO TFHOP BOHPMBSF
 GPSTF
QJ¹ TJNJMF B VOB -�

2VFTUP QSPDFEJNFOUP TJ TWJMVQQB B QBSUJSF EBMMB NFU  EFM *** TFDPMP E�$� DJSDB

QSPTFHVFOEP JNNVUBUP ·«OP BMMB ·«OF EFM *7
 RVBOEP MF SB¶·«HVSB[JPOJ FNFSHPOP
OFJNPTBJDJ CBTJMJDBMJ
 FSFEJUBOEPRVFHMJ TUFTTJ TJNCPMJ DIF
 UVUUBWJB
 TPOP TPUUPQPTUJ
B NVUBNFOUJ DBVTBUJ FTTFO[JBMNFOUF EB QSPCMFNJ #SJDFUUJWJ$ EFMMF NBFTUSBO[F F

TPQSBUUVUUP
 EBMM!VUJMJ[[P EJ EFUFSNJOBUJ TVQQPSUJ DIF DPNQPSUBWBOP EJ¶·«DPMU 
FTFDVUJWF� .B OPO ¨ TVMMF CBTJMJDIF
 JM DVJ EJTDPSTP ¨ NPMUP QJ¹ DPNQMFTTP
 DIF DJ
TP¶GFSNFSFNP
 CFOT¬ TVHMJ BOUJDIJ DJNJUFSJ DSJTUJBOJ EJ 3PNB�

2VFJ TFHOJ
 EJ DVJ TJ ¨ BDDFOOBUP
 WFOOFSP DIJBNBUJ JNQSPQSJBNFOUF #HBN�
NBEJBF$��� 2VFTUP OFPMPHJTNP MBUJOJ[[BOUF GV FTTFO[JBMNFOUF EPWVUP B VO WFSP

� $GS� '� #ÛåÕáàæÛ
.FTUJFSJ OFMMF DBUBDPNCF SPNBOF� "QQVOUJ TVM EFDMJOP EFMM�JDPOPHSBþB EFM SFBMF
OFJ DJNJUFSJ DSJTUJBOJ EJ 3PNB
 1POUJ·«DJB $PNNJTTJPOF EJ "SDIFPMPHJB 4BDSB
 $JUU  EFM 7BUJDBOP
����
 ��������
�� $GS� #ÛåÕáàæÛ
.FTUJFSJ OFMMF DBUBDPNCF SPNBOF
 ��������
�� '� #ÛåÕáàæÛ 	B DVSB EJ

 #VPO 1BTUPSF
 JO 5FNJ EJ JDPOPHSBþB QBMFPDSJTUJBOB
 1POUJ·«DJP *TUJUVUP
EJ "SDIFPMPHJB $SJTUJBOB
 $JUU  EFM 7BUJDBOP ����
 ��������
�� %� $ÓåÕÛÓà×ÞÞÛ
0SGFP DJUBSFEP JODBOUBUPSF EJ BOJNBMJ� *M NJUP
 M�JDPOPHSBþB
 J TJHOJþDBUJ
 MB
GPSUVOB
 JO '� #ÛåÕáàæÛ
 .� #äÓÕáàÛ 	B DVSB EJ

 -F DBUBDPNCF EJ 4BO $BMMJTUP� TUPSJB
 DPOUFTUJ

TDBWJ
 SFTUBVSJ
 TDPQFSUF� " QSPQPTJUP EFM DVCJDPMP EJ 0SGFP F EFM .VTFP EFMMB 5PSSFUUB
 5BV FEJUSJDF

5PEJ ����
 ��������
�� (MJ TUVEJ TVMMF DPTJEEFUUF HBNNBEJBF WFOOFSP DPOEPUUJ
 OFMM!PSJ[[POUF JUBMJBOP
 TPQSBUUVUUP
EB "� 2VBDRVBSFMMJ� /FHMJ VMUJNJ BOOJ DJ GV VOB SJQSFTB DPOEPUUB EB -� "WFMMJT 	-� "è×ÞÞÛå
 -F
(BNNBEJBF
 k7FUFSB $ISJTUJBOPSVN{ �� <����> �������
 F .BDJFK 4[ZNBT[FL 	.� 4ìëßÓåì×Ý

5FSNJO HBNNBEJB X -JCFS 1POUJ·«DBMJT
 k6 4DIZ�LV 4UBSP<ZUOP�DJ{ �� <����> �������� .� 4ìë�
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'JHVSB �� 4DIFNB FWPMVUJWP EFMMF DPTJEEFUUF HBNNBEJBF QJ¹ EJ¶GVTF 	FTFHVJUP
EBMM!"VUSJDF
�

F QSPQSJP FSSPSF EJ GPOEP
 USBNBOEBUPTJ OFM UFNQP F DBVTBUP EB EJWFSTJ GBUUPSJ�
%FMM!FTJTUFO[B EFMMF DPTJEEFUUF HBNNBEJBF TF OF BDDPSTF HJ  "OUPOJP #PTJP��� FSB
JNQPTTJCJMF OPO OPUBSMF
 JO RVBOUP MB MPSP QSFTFO[B BQQBSJWB QJVUUPTUP EJ¶GVTB
BMNFOP JO RVFHMJ B¶GSFTDIJ QJ¹ GBNPTJ EFMMF DBUBDPNCF EJ %PNJUJMMB F EJ 4BO $BM�
MJTUP� #PTJP
 QFS²
 EPQP VOB CSFWJTTJNB SJ¸¼FTTJPOF
 JO DVJ UFOU² EJ BUUSJCVJS MPSP

ßÓåì×Ý
 5IF EJTUSJCVUJPO PG UFYUJMFT XJUI  (SFFL -FUUFS! 4JHOT JO UIF 3PNBO 8PSME� UIF DBTF PG
UIF TP�DBMMFE HBNNBEJB
 JO ,×äåæÛà%äá(�,äEâ× <FE�>
 5FYUJMF 5SBEF BOE %JTUSJCVUJPO JO
"OUJRVJUZ� 5FYUJMIBOEFM VOE�EJTUSJCVUJPO JO EFS "OUJLF
 )BSSBTTPXJU[ 7FSMBH
 8JFTCBEFO ����

�������� .� 4ìëßÓåì×Ý
 0O UIF JOUFSQSFUBUJPO PG UFYUJMF þOET XJUI SJHIU�BOHMFE PS )�TIBQFE
UBQFTUSZ CBOET
 JO "� %×.ááä
 $� 'ÞçÕÝ
 1� -ÛàåÕÚ×ÛÖ <FEE�>
 5FYUJMFT
 UPPMT BOE UFDIOJRVFT PG
UIF �TU NJMMFOOJVN "% GSPN &�QU BOE OFJHICPVSJOH DPVOUSJFT� 1SPDFFEJOHT PG UIF �UI DPOGFSFODF
PG UIF SFTFBSDI HSPVQ 5FYUJMFT GSPN UIF /JMF 7BMMFZ
 "OUXFSQ
 ��� 0DUPCFS ����
 -BOPP
 5JFMU
����
 �������� .� 4ìëßÓåì×Ý
 -�PSJHJOF EFMMF DPTJEEFUUF HBNNBEJBF OFMM�BSUF DSJTUJBOB BOUJDB
 JO
"UUJ EFM 97* $*"$ <3PNB ����� TFUUFNCSF ����>
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB

$JUU  EFM 7BUJDBOP ����
 ���������
� %BUB MB DPQJPTB QSPEV[JPOF EJ QVCCMJDB[JPOJ JO NFSJUP
 JO
QBSUJDPMBSF SJHVBSEBOUJ "� 2VBDRVBSFMMJ
 SJNBOEP BMMB TUPSJB EFHMJ TUVEJ F BMMB SJTQFUUJWB CJCMJPHSB·«B
JOEJDBUB JO $� $çßÔá
 -B RVFTUJPOF EFMMF (BNNBEJBF� 3BTTFHOB EFHMJ TUVEJ
 k"VHVTUJOJBOVN{
���� 	����
 ��������
�� "� #áåÛá
 3PNB 4PUUFSSBOFB
 2VBTBS
 3PNB ����
 ����
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VO TJHOJ·«DBUP FTDMVTJWBNFOUF OVNFSPMPHJDP F QBUSJTUJDP DPOTJEFSBOEPMF QFSBMUSP
TFNQMJDJ MFUUFSF
 BCCBOEPO² JM EJTDPSTP JO GBWPSF EJ BMUSJ BQQSPGPOEJNFOUJ� (MJ
TUVEJPTJ
 OFMM!BSDP EFMMB TUPSJB
 TJ QSPOVODJBSPOP TFNQSF CSFWFNFOUF JO NFSJUP

TFO[B NBJ TP¶GFSNBSTJ B MVOHP TVMM!BSHPNFOUP NB
 TPQSBUUVUUP
 WJTJUBOEP SBSBNFO�
UF J NPOVNFOUJ EBM WJWP� .PMUP QSPCBCJMNFOUF MB EJ¶·«DPMU  EJ BDDFTTP BHMJ BOUJDIJ
DJNJUFSJ DSJTUJBOJ DPTUJUV¬ QSPQSJP MB DBVTB TDBUFOBOUF EFMM!FRVJWPDP JOUFSQSFUBUJWP
F TFNBOUJDP
 DIF DPNQPSU² MB EFDJTJPOF EJ QSFOEFSF DPNF SJGFSJNFOUP
 BM ·«OF EJ
BOBMJ[[BSF MF QJUUVSF
 MB TPMB 3PNB 4PUUFSSBOFB EFM #PTJP
 JO DVJ J USF EJWFSTJ DPQJ�
TUJ TJ FSBOP TVDDFEVUJ OFM SJQSPEVSSF HMJ B¶GSFTDIJ DPO BHHJVOUF QFSTPOBMJ
 TQFTTP
CBSPDDIF�

%J GSFRVFOUF
 MF DPTJEEFUUF HBNNBEJBF GVSPOP DPOGVTF� RVFMMB EBMMB GPSNB EJ
* TJ USBTGPSN² JO VOB :�� P JO VOB 5�� 	·«H� �
 F MB TWBTUJDB JO VOB 9
�� QFS DJUBSF J
DBTJ QJ¹ OPUJ� /PO ¨ VO EFUUBHMJP EJ QPDP DPOUP
 QPJDI© UBMF DPOGVTJPOF HJVOTF
BEEJSJUUVSB ·«OP BJ OPTUSJ HJPSOJ�

-B TWPMUB JNQPSUBOUF
 TFQQVS OPO EFDJTJWB
 WFOOF EBUB EBJ SJUSPWBNFOUJ DPN�
QJVUJ JO *TSBFMF EB :� :BEJO
 DVJ TFHVJSPOP UVUUF MF BMUSF JOEBHJOJ BSDIFPMPHJDIF DIF
JOUFSFTTBSPOP MF [POF MJNJUSPGF
 QSPTFHVFOEP MVOHP MB TUSJTDJB BUUJHVB BM /JMP ·«OP
B HJVOHFSF OFMM!BOUJDB /VCJB�

-P TUVEJPTP HVJE² JO QBSUJDPMBSF EVF TQFEJ[JPOJ
 VOB B .BTBEB�� F VOB BMMF
(SPUUF EFMMF -FUUFSF
�� FOUSBNCJ MVPHIJ OPUJ QFS JM SVPMP DIF SJDPQSJSPOP EVSBOUF MB
QSJNB SJWPMUB HJVEBJDB EFM �� E�$� F RVFMMB EJ #BS ,PLICB EFM ��� E�$�
 BDDPHMJFOEP
J SJCFMMJ FCSFJ GVHHJUJ EB (FSVTBMFNNF� &CCFOF
 QSPQSJP JO RVFTUJ EVF TJUJ
 JO VO
QFSJPEP DPNQSFTP USB * F ** TFDPMP E�$� TFNCSB DIF HMJ FCSFJ BWFTTFSP JOEPTTBUP
EFMMF WFTUJ
 DPO PHOJ QSPCBCJMJU  QBMMJJ
 JOUFSFTTBUJ EB RVFHMJ TUFTTJ TFHOJ SJTDPOUSBUJ
OFMMB TJOBHPHB EJ %VSB &VSPQPT�

* SJUSPWBNFOUJ NBUFSJBMJ
 QFSDJ²
 JOEJDIFSFCCFSP DIJBSBNFOUF DPNF M!PSJHJOF EJ
RVFTUB VTBO[B TJ USPWBTTF B NPOUF
 DPMMPDBUB JO VO FCSBJTNP DIF BWFWB SJDFWVUP
QBMFTJ JO¸¼VFO[F FMMFOJTUJDIF� .B OPO ¨ UVUUP
 QFSDI© BODPSB JO VO &HJUUP HSFDP�
SPNBOP BMDVOJ TBSDPGBHJ�SJUSBUUP NBTDIJMJ F GFNNJOJMJ
 UFMJ GVOFCSJ F SJUSBUUJ TV
UBWPMB�� QSFTFOUBOP WPMUJ EJ VPNJOJ F EPOOF EFM UFNQP BCCJHMJBUJ BMMB NBOJFSB

�� "� #áåÛá
 3PNB 4PUUFSSBOFB
 UBW� *7
 ���� "� /×åæáäÛ
 3FQFSUPSJP UPQPHSBþDP EFMMF QJUUVSF EFMMF
DBUBDPNCF SPNBOF
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU  EFM 7BUJDBOP ����
 ��
 ���
	E!PSB JO QPJ/S
�
�� "� #áåÛá
 3PNB 4PUUFSSBOFB
 UBW� 7
 ����/S��
 ����
�� "� #áåÛá
 3PNB 4PUUFSSBOFB
 UBW� 7*
 ����/S��
 ����
�� $GS� :� :ÓÖÛà
.BTBEB� MB GPSUF[[B EJ &SPEF F M�VMUJNB EJGFTB EFHMJ ;FMPUJ
 %F %POBUP &EJUPSF

#BSJ �����
�� *Ö×ß
 5IF þOET GSPN UIF #BS ,PLICB QFSJPE JO UIF $BWF PG -FUUFST
 5IF *TSBFM &YQMPSBUJPO
4PDJFUZ
 +FSVTBMFN �����
�� 4J SJNBOEB TPMP BE BMDVOJ SFQFSUJ DIF DPTUJUVJTDPOP QBSUJDPMBSJ FTFNQJ QFS MB DBUFHPSJB JO FTBNF�
DGS� #� #áäÙ
-P THVBSEP JOUFSJPSF� .FNPSJB EJ T© OFMM�&HJUUP SPNBOP
 JO &� -Ó3áÕÕÓ
 4� &àåáÞÛ
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'JHVSB �� $BUBDPNCF EJ %PNJUJMMB
 DVCJDPMP EJ %BWJE
 BSDPTPMJP EFMMB QBSFUF EFTUSB

TPUUBSDP 	EB #PTJP
 3PNB 4PUUFSSBOFB
 UBW� 7
 ���
�

HSFDB DPO RVFTUJ TFHOJ EFOUBUJ
 B GPSNB EJ TUSJTDJB P EJ BOHPMP EBMMF UFSNJOB[JPOJ
EFOUBUF
 DIF TJ QPTJ[JPOBOP TVMMF MPSP WFTUJ�

*O QSPQPS[JPOF
 RVFTUP UJQP EJ SJUSPWBNFOUJ DPTUJUVJTDF TPMP VOB QJDDPMB QBSUF
EJ FTTJ
 FMFNFOUP DIF GBSFCCF QFOTBSF B VO SJTUSFUUP OVNFSP EJ QFSTPOF DIF
 QFS VO
NPUJWP BM NPNFOUP TDPOPTDJVUP
 BWFWBOP BEPUUBUP RVFTUB VTBO[B� /PO TJ QV²

UVUUBWJB
 FTDMVEFSF M!JQPUFTJ DIF USB HMJ FHJ[JBOJ QSPQSJFUBSJ EJ RVFJ UFMJ
 TBSDPGBHJ F
SJUSBUUJ GPTTFSP JODMVTF QFSTPOFEJ SFMJHJPOF FCSBJDB DIF
 QVS BDDPNVOBOEPTJ USBNJUF
BMUSF WBSJF DBSBUUFSJTUJDIF BHMJ BCJUBOUJ EFMM!&HJUUP
 FTBUUBNFOUF DPNF BDDBEFWB QFS J
DSJTUJBOJ
�� NBOUFOFWBOP M!VUJMJ[[P EJ RVFTUJ TFHOJ�

4� 5áäæáä×ÞÞÓ
 .� 1ÓâÛàÛ 	FEE�
� 4� 5áäæáä×ÞÞÓ
 4� &àåáÞÛ
 &� -Ó3áÕÕÓ 	B DVSB EJ

 3PNB�
-B QJUUVSB EJ VO *NQFSP
 4LJSB &EJUPSF
 (JOFWSB�.JMBOP ����
 ������ �������� &� %áêÛÓÖÛå 	FE
�

5IF NZTUFSJPVT 'BZVN QPSUSBJUT� GBDFT GSPN BODJFOU &�QU
 5IBNFT BOE )VETPO
 -POEPO ����

·«H� ��
 ��� .� $� $� &ÖÙÓä
 $BUBMPHVF (©O©SBM EFT "OUJRVJU©T �HQUJFOOFT EV .VT©F EV $BJSF

O�z �����������
 (SBFDP�&�QUJBO $P�OT� .BTLT BOE 1PUSBJUT
 *NQSJNFSJF EF M!*OTUJUVU 'SBO§BJT
E!"SDI©PMPHJF 0SJFOUBMF
 -F $BJSF ����
 O� ������
 ����� F QM� 99*� O� ������
 �� F QM� 99*�
��6OFTFNQJP ¨ DPTUJUVJUP EBJ EVF UFTTVUJ GSBNNFOUBSJ DPOTFSWBUJ BM -PVWSF F BM 7JDUPSJB BOE"MCFSU
.VTFVN � QSPCBCJMNFOUF BQQBSUFOFOUJ BMMP TUFTTP SFQFSUP � TVJ RVBMJ
 BMM!JOUFSOP EFMM!PDDIJFMMP
EFMM!BOLI
 BQQBSF JM DSJTUPHSBNNB 	DGS� 3� $áäæáâÓååÛ
 'SBHNFOU EF UFOUVSF BVY DSPJY BOT©FT

JO %� #2àÓì×æÚ
 .��)� 3çæåÕÚáéåÕÓëÓ 	B DVSB EJ

 -�BSU $PQUF FO ��QUF� ���� BOT EF
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*M ·«MP DPOEVUUPSF USB FCSBJTNP F DSJTUJBOFTJNP BQQBSF
 BMMB MVDF EJ RVFTUB CSFWF
JOUSPEV[JPOF
 QJVUUPTUP DIJBSP� VO!VTBO[B OBUB JO TFOP BM QSJNP TJ USBNBOEB OFM
TFDPOEP JO VO DPOUJOVVN UFNQPSBMF
 WFOFOEP BEPUUBUB � DPNF WFESFNP � TPMP
EB VO OVNFSP FTJHVP EJ QFSTPOF� 2VFTU!VMUJNP GFOPNFOP ¨ DIJBSBNFOUF UFTUJNP�
OJBUP EBMMF BOBMJTJ UPQPHSB·«DIF F¶GFUUVBUF JO DBUBDPNCB
 SJHVBSEBOUJ TPQSBUUVUUP
RVFMMF DPNVOJUBSJF JOUFSFTTBUF EB VOB RVBOUJU  NBHHJPSF EJ B¶GSFTDIJ
 RVBMJ JM DJNJ�
UFSP EFJ 44� 1JFUSP F .BSDFMMJOP F MB DBUBDPNCB EJ %PNJUJMMB
 NB BODIF M!JQPHFP
BOPOJNP EJ WJB %JOP $PNQBHOJ
 MVPHP GVOFSBSJP EJ EJSJUUP QSJWBUP
 DPMMPDBUP OFM
RVBSUJFSF "QQJP�-BUJOP�

-F QJUUVSF
 J DVJ QSPUBHPOJTUJ TPOP QFSTPOBHHJ JOEPTTBOUJ JM QBMMJP DPO MF DPTJE�
EFUUF HBNNBEJBF
 TJ DPODFOUSBOP JO WFSJ F QSPQSJ #HSBQQPMJ$
 TQFDJBMNFOUF QFS
RVFM DIF SJHVBSEB MF DBUBDPNCF DPNVOJUBSJF NFO[JPOBUF� 4J QPUSFCCF QFOTBSF
BMMF TUFTTF NBFTUSBO[F DIF PQFSBWBOP JO DJNJUFSJ EJ¶GFSFOUJ
 DPTB BTTPMVUBNFOUF
QMBVTJCJMF F BNQJBNFOUF EJNPTUSBUB EBHMJ TUVEJ EJ /� ;JNNFSNBOO
�� NB QFS
VOB RVFTUJPOF TJNCPMJDB DPT¬ TQFDJ·«DB BQQBSF GPSTF PQQPSUVOP JOUFSSPHBSTJ TVMMF
DPNNJUUFO[F�

(MJ BSUJTUJ
 TQFTTP JMMJUUFSBUJ P DPNVORVF JO QPTTFTTP EJ VOB TDBSTB FEVDB[JPOF
DVMUVSBMF
 OPO BWSFCCFSP DFSUBNFOUFQPUVUP DPNQSFOEFSF QFS RVBMFNPUJWP FEPWF
JOTFSJSF TFHOJ DIF MPSP TUFTTJ BWFWBOP JOUFSQSFUBUP TJNJMNFOUF B MFUUFSF
 NVUBOEPOF
UBMWPMUBNPSGPMPHJB��� -B OPTUSB BUUFO[JPOF EFW!FTTFSF
 BNJP BWWJTP
 QVOUBUB JOWFDF
TVMMF DPNNJUUFO[F� TPOP MPSP
 JOGBUUJ
 B EFDJEFSF RVBMF QSPHSBNNB ·«HVSBUJWP
JOTFSJSF OFJ QSPQSJ BNCJFOUJ DJNJUFSJBMJ
 DPO JOUFOUJ DFSUBNFOUF TJNCPMJDJ F GPSTF
BODIF BVHVSBMJ
 EJSFUUJ BMMF QFSTPOF EFGVOUF�

* DVCJDPMJ F HMJ BSDPTPMJ
 QSPQSJP QFS MB MPSP DPOGPSNB[JPOF
 OPO FSBOP MJCF�
SBNFOUF BDDFTTJCJMJ BE PHOJ GSFRVFOUBUPSF EFM DJNJUFSP
 NB TPMP BJ QBSFOUJ EFM
EFGVOUP��� 4QFTTP FSBOP BNCJFOUJ QSPUFUUJ EB MBTUSF EJ DIJVTVSB
 QSPQSJP DPNF MF

DISJTUJBOJTNF
 &YQPTJUJPO QS©TFOU©F   M�*OTUJUVU EVNPOEF BSBCF
 1BSJT EV �� NBJ BV � TFQUFNCSF ����
FU BV NVT©F M��QI¨CF BV $BQ E�"HF EV �� TFQUFNCSF ���� BV � KBOWJFS ����
 (BMMJNBSE�*OTUJUVU EV
.POEF BSBCF
 1BSJT ����
 O� ��
 ��� IUUQ���DPMMFDUJPOT�WBN�BD�VL�JUFN�0�������UFYUJMF�GSBHNFOU�
VOLOPXO�
� *O TDVMUVSB TJ SJDPSEB MB TUFMF GVOFCSF EJ 3IPEJB DIF
 TVM UJNQBOP EFMM!FEJDPMFUUB
 IB
SB¶·«HVSBUP VO BOLI DPO MF MFUUFSF BMGB F PNFHB BQQFTF BJ CSBDDJ 	4� )áÖÜÓåÚ
 4U¨MF GVO©SBJSF EF
.BUSPOB
 JO -�BSU $PQUF FO ��QUF� ���� BOT EF DISJTUJBOJTNF
 &YQPTJUJPO QS©TFOU©F   M�*OTUJUVU
EV NPOEF BSBCF
 1BSJT EV �� NBJ BV � TFQUFNCSF ���� FU BV NVT©F M��QI¨CF BV $BQ E�"HF EV ��
TFQUFNCSF ���� BV � KBOWJFS ����
 (BMMJNBSE�*OTUJUVU EV.POEF BSBCF
 1BSJT ����
 O� ���
 ���
�
�� $GS� /� ;Ûßß×äßÓàà
8FSLTUBUUHSVQQFO 3¶NJTDIFS ,BUBLPNCFONBMFSFJ
 k&SH¤O[VOHTCBOE
+BISCVDI G¼S "OUJLF VOE $ISJTUFOUVN{ �� 	����
�
�� 2VFTUP ¨ VO GFOPNFOP DIF
 FTTFO[JBMNFOUF
 EJQFOEF EBMM!BCJMJU  EFM QJUUPSF� "DDBEF FTBUUBNFOUF
MP TUFTTP QSPDFEJNFOUP DIF TJ SJTDPOUSB OFMMF FQJHSB·« JO DVJ #JODPOUSJBNP$ JTDSJ[JPOJ FTFHVJUF EB
MBQJDJEJ QJ¹ QSFDJTJ F SB¶·«OBUJ
 F EB BMUSJ MF DVJ UFDOJDIF TPOP QJ¹ SP[[F�
�� 4POP OVNFSPTJ J DPOUSJCVUJ SJHVBSEBOUJ RVFTUP BSHPNFOUP
 NB SJNBOEP B 1� %× 4ÓàæÛå

$PNNJUUFO[F F GVO[JPOBMJU  EJ VO  JNNBHJOBSJP þHVSBUJWP! QSPUP DSJTUJBOP
 JO "� %×åæäá
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OPTUSF PEJFSOF DBQQFMMF GVOFCSJ� *M QSPHSBNNB ·«HVSBUJWP
 QFSDJ²
 OPO QFSTFHVF
JM ·«OF EJ FTTFSF WJTJPOBUP EBMMB UPUBMJU  EFJ GFEFMJ DSJTUJBOJ DIF WJTJUBWBOP MB DBUB�
DPNCB
 NB TPMP EB HSVQQJ SJTUSFUUJ EJ QFSTPOF� 4J DPOTJEFSJ
 JOPMUSF
 DIF OPO WJ FSB
QPTTJCJMJU  EJ F¶GFUUVBSF TPTUF B MVOHB EVSBUB OFMMB DBUBDPNCB
 TJB QFS MB GVO[JPOF
TUFTTB EFM MVPHP DJNJUFSJBMF
 DIF QFS MB RVFTUJPOF EFMM!JMMVNJOB[JPOF JOTV¶·«DJFOUF F
B¶·«EBUB BM ·«PDP CBHMJPSF EFMMF MVDFSOF P EFMMF ·«BDDPMF�

5PSOBOEP QFSDJ² BM EJTDPSTP PSJHJOBSJP
 MF DPTJEEFUUF HBNNBEJBF FSBOP TFHOJ

DPO GVO[JPOF DFSUBNFOUF TJNCPMJDB
 SB¶·«HVSBUJ TVM MFNCP EFM QBMMJP EJ $SJTUP F EJ
RVFJ QFSTPOBHHJ DPOTJEFSBUJ TBOUJ OFM DSJTUJBOFTJNP
 SJQSFOEFOEP VO!VTBO[B HJ 
SJTDPOUSBUB JO VOB DPSSFOUF FCSBJDB EJ TUBNQP FMMFOJTUJDP� /VMMB DJ WJFUB EJ QFOTBSF
DIF QSPQSJP RVFJ DSJTUJBOJ
 MFHBUJ B UBMF TJNCPMJTNP
 GPTTFSP
 JO SFBMU 
 FCSFJ DPOWFS�
UJUJ P HJVEFPDSJTUJBOJ� 2VFTU!VMUJNB DPOTJEFSB[JPOF OPO BQQBSF DPT¬ JOWFSPTJNJMF
TPQSBUUVUUP TF TJ QSFOEF JO FTBNF M!JQPHFP BOPOJNP EJ WJB %JOP $PNQBHOJ
��

EPWF TJBNP QJVUUPTUP TJDVSJ DIF MF QFSTPOF JWJ TFQPMUF OPO BQQBSUFOFTTFSP UVUUF
BM DSJTUJBOFTJNP
 NB GPTTFSP QSFTFOUJ BODIF DPNQPOFOUJ QBHBOF F NPMUP QSPCB�
CJMNFOUF EJ PSJHJOF HJVEBJDB��� � QPTTJCJMF B¶GFSNBSMP PTTFSWBOEP JM QSPHSBNNB
EFDPSBUJWP JODFOUSBUP QSFWBMFOUFNFOUF TVMMF TDFOF USBUUF EBM 7FDDIJP 5FTUBNFOUP�
FQJTPEJ FTUSBQPMBUJ EBJ MJCSJ EFMMB (FOFTJ
 /VNFSJ
 (JVEJDJ F
 JO HFOFSF
 EBMMF 4B�
DSF 4DSJUUVSF TJ JOTFSJTDPOP JO BNCJFOUJ EFDPSBUJ F TDBWBUJ OFM UVGP
 EPWF UBMWPMUB
FNFSHPOP TDFOF QSPGBOF SJGFSJUF BE &SDPMF F BMDVOF QSFUUBNFOUF DSJTUJBOF MFHBUF BM
$SJTUP
 NBFTUSP F JNQFSBUPSF
 NB BODIF JO BUUP EJ DPNQJFSF JM NJSBDPMP EJ $BOB��

P EJ QBSMBSF DPO MB 4BNBSJUBOB BDDBOUP BM QP[[P EJ 4JDIFN
�� TFO[B EJNFOUJDBSF

.� 1×åÕ× 	FEE�

 5FYUT
 QSBDUJDFT
 BOE HSPVQT� .VMUJEJTDJQMJOBSZ BQQSPBDIFT UP UIF IJTUPSZ PG +FTVT�
GPMMPXFST JO UIF þSTU UXP DFOUVSJFT
 'JSTU "OOVBM .FFUJOH PG #FSUJOPSP 	��� 0DUPCFS ����

 #SFQPMT

5VSOIPVU ����
 �������
 	JO QBSUJDPMBSF
 ���
 F +� %ä×åÝ×à�8×ÛÞÓàÖ
 *NNBHJOF F QBSPMB� "MMF
PSJHJOJ EFMM�JDPOPHSBþB DSJTUJBOB
 -FW
 $JUU  EFM 7BUJDBOP ����
 ��
 DIF DJUP� k<+> 6O EJTDPSTP
EJWFSTP NFSJUBOP MF JNNBHJOJ OFMM!JOUSBEPTTP EFMM!BSDPTPMJP� 1FS QPUFSMF HVBSEBSF
 CJTPHOFSFCCF
FOUSBSF OFMMB UPNCB F DIJOBSTJ� " DIJ TJ SJWPMHPOP 4FNCSB SBHJPOFWPMF DPOTJEFSBSMF BMMB TUSFHVB
EFMMF JNNBHJOJ
 TJNCPMJ F JTDSJ[JPOJ BQQMJDBUF BMM!JOUFSOP EFJ TBSDPGBHJ� #JTPHOFSFCCF DPODMVEFSOF
DIF UBMJ JNNBHJOJ BWFTTFSP VOB WJTJCJMJU  QFS JM EFGVOUP
 GPSTF JOEJSJ[[BUB B DJ² DIF DPODFSOFWB MF TVF
TQFSBO[F OFMM!BMEJM  P B DJ² DIF QPUFTTF FTQSJNFSMF� 6OB TFDPOEB QPTTJCJMJU  TBSFCCF EJ DPOTJEFSBSF
UBMJ JNNBHJOJ B QSPUF[JPOF EFMMB TFQPMUVSB{�
�� *M NBHHJPS SJGFSJNFOUP JO NFSJUP SJNBOHPOP HMJ TUVEJ EJ "OUPOJP 'FSSVB� "� '×ääçÓ
 -F
QJUUVSF EFMMB OVPWB DBUBDPNCB EJ WJB -BUJOB
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU 
EFM 7BUJDBOP ����� "� '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF� VOB QJOBDPUFDB EFM *7 TFDPMP TPUUP MB 7JB
-BUJOB
 /BSEJOJ
 'JSFO[F �����
�� $GS� .� $ÓÙÛÓàá%×"ì×è×Öá
"QQVOUJ F JQPUFTJ TVMM�JQPHFP 'FSSVB
 k3JWJTUB EJ "SDIFPMPHJB
$SJTUJBOB{ �� 	����
 ������ *Ö×ß
 *DPOPHSBþF CJCMJDIF OFMMB PQ[JPOF EJ (JVEFP�$SJTUJBOJ
 k7FUFSB
$ISJTUJBOPSVN{ � 	����
 ��������
�� /S��
 ������
�� /S�
 ������
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M!VOJDVN DPTUJUVJUP EBJ TPMEBUJ DIF TJ HJPDBOP MF WFTUJ EJ $SJTUP�� MFHBOEPTJ RVJOEJ
BHMJ FQJTPEJ EFMMB 1BTTJPOF�

*O QSPQPS[JPOF
 MF USBDDF FWJEFOUJ EJ DSJTUJBOFTJNP TPOP QPDIF�� TF DPOGSPOUB�
UF DPO MB NJSJBEF EJ #WJHOFUUF$ 7FUFSPUFTUBNFOUBSJF
 UBHMJBUF EB VOB OBSSB[JPOF
DPOUJOVB
 F DIJBNBUF B SJDPQSJSF MB GVO[JPOF TJNCPMJDB DIF TJ SJTDPOUSB OFJ DJNJUFSJ
SPNBOJ�

4BS  QFS² VUJMF FTBNJOBSOF OFMMP TQFDJ·«DP RVBMDVOB QFS DPNQSFOEFSF JMNFUPEP
EJ BUUSJCV[JPOF EFMMF HBNNBEJBF� /FM DVCJDPMP '
 PDDVQBUP DFOUSBMNFOUF EB VOB
DPMPOOB QPSUBOUF EJ DFNFOUP BSNBUP SFMBUJWB BM QBMB[[P TPQSBTUBOUF
 TJ BQSPOP
USF BSDPTPMJ EFDPSBUJ� *M QSJNP TVMMB EFTUSB SJHVBSEB M!FQJTPEJP EFM QSPGFUB #BMBBN��

TVMM!BTJOB GFSNBUP EBMM!BOHFMP EFM 4JHOPSF 	·«H� �
�
-!VPNP
 JO TFMMB BMMB QSPQSJB DBWBMDBUVSB
 ¨ JOTFSJUP TVMMB TJOJTUSB
 BCCJHMJBUP

JO UVOJDB F QBMMJP
 NFOUSF TDVPUF VOB TPUUJMF WJSHB DIF
 OFMMB OBSSB[JPOF
 VTBWB
QFS JODJUBSF M!BTJOB B QSPTFHVJSF� %BWBOUJ B T© WJ ¨ QFS² VO QFSTPOBHHJP NBTDIJMF

CBSCBUP
 JO UVOJDB DMBWBUB F QBMMJP
 DPO VOBNBOP DPQFSUB F M!BMUSB UFTB B JNQVHOBSF
VOB TQBEB� -B QJUUVSB TJ SJGFSJTDF BM QBTTP EJ /N ��
 ������

"MMPSB JM 4JHOPSF BQS¬ MB CPDDB BMM!BTJOB FE FTTB EJTTF B #BMBBN� k$IF UJ IP GBUUP QFSDI©
UV NJ QFSDVPUB HJ  QFS MB UFS[B WPMUB {� #BMBBN SJTQPTF BMM!BTJOB� k1FSDI© UJ TFJ CF¶GBUB
EJ NF� 4F BWFTTJ VOB TQBEB JO NBOP
 UJ BNNB[[FSFJ TVCJUP{� -!BTJOB EJTTF B #BMBBN�
k/PO TPOP JP MB UVB BTJOB TVMMB RVBMF IBJ TFNQSF DBWBMDBUP ·«OP BE PHHJ 4POP GPSTF
BCJUVBUB BE BHJSF DPT¬ {� &E FHMJ SJTQPTF� k/P{� "MMPSB JM 4JHOPSF BQS¬ HMJ PDDIJ B
#BMBBN FE FHMJ WJEF M!BOHFMP EFM 4JHOPSF
 DIF TUBWB TVMMB TUSBEB DPO MB TQBEB THVBJOBUB�
#BMBBN TJ JOHJOPDDIJ² F TJ QSPTUS² DPO MB GBDDJB B UFSSB� -!BOHFMP EFM 4JHOPSF HMJ EJTTF�
k1FSDI© IBJ QFSDPTTP MB UVB BTJOB HJ  USF WPMUF &DDP JP TPOP VTDJUP B PTUBDPMBSUJ JM
DBNNJOP
 QFSDI© JM DBNNJOP EBWBOUJ B NF WB JO QSFDJQJ[JP� 5SF WPMUF M!BTJOB NJ IB
WJTUP FE ¨ VTDJUB EJ TUSBEB EBWBOUJ B NF� TF OPO GPTTF VTDJUB EJ TUSBEB EBWBOUJ B NF
 DFSUP
JP BWSFJ HJ  VDDJTP UF F MBTDJBUP JO WJUB MFJ{�

�� /S��
 ������
�� %J SBQQSFTFOUB[JPOJ/FPUFTUBNFOUBSJF TF OF SFHJTUSBOPNPMUP QPDIF JO UVUUP M!JQPHFP� JMNJSBDPMP
EJ $BOB OFM DVCJDPMP 0
 MB.BJFTUBT %PNJOJ OFM DVCJDPMP *
 MB TBNBSJUBOB BM QP[[P OFM DVCJDPMP '

J TPMEBUJ DIF TJ HJPDBOP MB WFTUF EJ $SJTUP OFM DVCJDPMP .
 JM DPMMFHJP BQPTUPMJDP
 M!BOOVODJB[JPOF
F M!BEPSB[JPOF EFJ .BHJ OFM DVCJDPMP "� " RVFTUF TJ QV² BHHJVOHFSF MB TDFOB JOUFSQSFUBUB DPNF
FQJTPEJP EFMMF BDRVF BNBSF
 BODPSB TVMMB WPMUB EFM DVCJDPMP "
 JTQJSBUP BJ SBDDPOUJ BQPDSJ·«
 EJ
DVJ DPNVORVF OPO TJBNP DFSUJ 	DGS� '� #ÛåÕáàæÛ
 *M SFTUBVSP EFMM�JQPHFP EJ WJB %JOP $PNQBHOJ�
/VPWF JEFF QFS MB MFUUVSB EFM QSPHSBNNB EFDPSBUJWP EFM DVCJDPMP  "!
 1POUJ·«DJB $PNNJTTJPOF EJ
"SDIFPMPHJB 4BDSB
 $JUU  EFM 7BUJDBOP ����
 ��
�
�� '×ääçÓ
 -F QJUUVSF
 ������ '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF
 ������ 1FS M!JDPOPHSB·«B EFM QSPGFUB
#BMBBN
 SJNBOEP BM QJ¹ SFDFOUF DPOUSJCVUP JO NFSJUP F BMMB SJTQFUUJWB CJCMJPHSB·«B� $� $çßÔá

#BMBBN F MB TUFMMB� -B DPOUSPWFSTB TUPSJB EFM QSPGFUB WFUFSPUFTUBNFOUBSJP F EFMMB TVB JDPOPHSBþB OFMMF
SBQQSFTFOUB[JPOJ DSJTUJBOF EFJ QSJNJ TFDPMJ
 k+BISCVDI G¼S "OUJLF VOE $ISJTUFOUVN{ �� 	����

������
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'JHVSB �� *QPHFP BOPOJNP EJ WJB %JOP $PNQBHOJ
 DVCJDPMP '� #BMBBN TVMM!BTJOB
GFSNBUP EBMM!BOHFMP 	EB 'FSSVB
 -F QJUUVSF
 UBW� ���
�

� FWJEFOUF DIF MP TDPQP EFM DPNNJUUFOUF GPTTF RVFMMP EJ BMMVEFSF BM QFOUJNFOUP�
M!VPNP QSPDFEF JODPOUSP BMM!FSSPSF TF OPO PTTFSWB DPO HMJ PDDIJ EFMM!BOJNP� #BMBBN
F M!BTJOB TPOP RVJOEJ NFUBGPSB UFSSFOB F TQJSJUVBMF
 NFOUSF M!BOHFMP SJDPQSF JM
SVPMP EJ JOWJBUP EFM 4JHOPSF
 RVBTJ DPNF 4VB EJSFUUB NBOJGFTUB[JPOF� *O RVBOUP
UBMF
 JOWFTUJUP EB VO!BVSB EJWJOB F DPO VO BOJNPNPSBMNFOUF FMFWBUP
 M!BOHFMP ¨
JOTJHOJUP EJ HBNNBEJB DIF
 UVUUBWJB
 ¨ NBMF JOUFSQSFUBUB EBHMJ BSUJTUJ� BQQBSF TJNJMF
B VOB *
 NB DPNQBJPOP BMDVOF BQQFOEJDJ
 DPNF TF MB MFUUVSB EFM NPEFMMP DVJ TJ
SJGFSJWBOP OPO GPTTF TUBUB DPSSFUUB� &WJEFOUFNFOUF OPO GV CFO DPNQSFTP RVBMF
SVPMP SJDPQSJTTF MB HBNNBEJB F EJ RVBMF FMFNFOUP TQFDJ·«DP TJ USBUUBTTF
 OPOPTUBOUF
TJB QFSGFUUBNFOUF SJDPOPTDJCJMF�

-!BSDPTPMJP EJ GPOEP ¨ JOUFSFTTBUP EB 4BOTPOF�� DIF VDDJEF J 'JMJTUFJ DPO MB
NBTDFMMB E!BTJOP
 VOB TDFOB WJPMFOUB JO VO PSJ[[POUF DJNJUFSJBMF DIF
 TPMJUBNFOUF
JO DBUBDPNCB
 BDDPHMJF FQJTPEJ TBMWJ·«DJ� 5VUUBWJB
 ¨ GPSTF PQQPSUVOP QSPWBSF BE
BUUSJCVJSF VOB MFUUVSB TJNCPMJDB EJ UBMF TDFOB
 DPOUFTUVBMJ[[BOEPMB JO VO DVCJDPMP
DIF TFNCSB QBSMBSF
 B NJP BWWJTP
 EJ DPOWFSTJPOF� 4BOTPOF ¨ VO HJVTUP EFM 7FDDIJP
5FTUBNFOUP
 VOB QSF·«HVSB[JPOF DSJTUPMPHJDB QFS J DSJTUJBOJ
 DIF DPNCBUUF DPOUSP J
'JMJTUFJ
 NFUBGPSB EFJ QBHBOJ� 2VFTUB TDFOB WJPMFOUB DJ QBSMB EJ VOB MPUUB
 RVFMMB

�� $GS� '×ääçÓ
 -F QJUUVSF
 ������ '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF
 ������ 4VMM!JDPOPHSB·«B EJ
4BOTPOF
 DGS� .� 1×ääÓëßáàÖ
 *M DJDMP EJ 4BOTPOF 	(E� ��
 ��
 ��
� HFOFTJ F EJýVTJPOF EJ VO UFNB
JDPOPHSBþDP
 JO "� /×åæáäÛ
 '� (çÛÖáÔÓÞÖÛ 	B DVSB EJ

%PNVO 5VBN %JMFYJ� .JTDFMMBOFB JO
POPSF EJ "� /FTUPSJ
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU  EFM 7BUJDBOP ����
 ��������
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DPOEPUUB EBM DSJTUJBOFTJNP DIF TJ NBOJGFTUB F TJ JOTUBMMB WJUUPSJPTP JO VO PSJ[[POUF
EPNJOBUP EBM QBHBOFTJNP�

4J FSHF RVJOEJ MB ·«HVSB EFMM!VPNP
 JO UVOJDB F QBMMJP
 NFOUSF TUSJOHF MB NBTDFMMB
EFMM!BOJNBMF DIF ¨ HJ  TUBUB VTBUB DPOUSP J OFNJDJ
 EBJ DVJ DPSQJ THPSHB DPQJPTBNFOUF
JM TBOHVF� 4BOTPOF EPWSFCCF FTTFSF #NBSDIJBUP$ EBMMB HBNNBEJB
 FTBUUBNFOUF DP�
NF BDDBEF OFMMF BMUSF SB¶·«HVSB[JPOJ QSFTFOUJ OFM NFEFTJNP JQPHFP
 UVUUBWJB JM SVPMP
QJVUUPTUP WJPMFOUP DIF SJDPQSF JO UBMF TDFOB OPO FSB QSPCBCJMNFOUF DPNQBUJCJMF
DPO M!BQQPTJ[JPOF EFMMB HBNNBEJB JO RVBOUP JOEJDBUPSF EJ TBOUJU � " WPMUF
 JOWFDF

DBQJUB DIF MF HBNNBEJBF OPO TJBOP SB¶·«HVSBUF TVMMB WFTUF EJ QFSTPOBHHJ DIF
 JO
UFPSJB
 MF NFSJUFSFCCFSP� 4POP SBSJ DBTJ
 NB TQFTTP ¨ EPWVUP B VOB RVFTUJPOF EJ
SFTB QSPTQFUUJDB DIF JNQFEJWB EJ TDPSHFSF JM MFNCP EFM QBMMJP JOUFSFTTBUP EBM TFHOP�
* QJUUPSJ
 OPO TPMP RVFMMJ EFMM!JQPHFP EJ WJB %JOP $PNQBHOJ
 NB BODIF EFMMF BMUSF
DBUBDPNCF DPNVOJUBSJF
 TPOP CFO BUUFOUJ B RVFTUJ EFUUBHMJ BOUF MJUUFSBN�

-!VMUJNP BSDPTPMJP ¨ PDDVQBUP EB VOB MVOFUUB DPO MB SBQQSFTFOUB[JPOF EFMM!FQJ�
TPEJP EFMMB 4BNBSJUBOB BM QP[[P�� 	(W �
 ���
�

(FT¹EVORVF
 TUBODPEFM WJBHHJP
 TFEFWBQSFTTP JM QP[[P� &SB WFSTPNF[[PHJPSOP�"SSJW²
JOUBOUP VOB EPOOB EJ 4BNBSJB BE BUUJOHFSF BDRVB� -F EJTTF (FT¹� k%BNNJ EB CFSF{�

0MUSF MP TQJDDBUP TJNCPMJTNP CBUUFTJNBMF
 TBS  EJ OVPWP PQQPSUVOP MFHHFSF MB
TDFOB OFMM!PUUJDB EFM DPNNJUUFOUF
 TPQSBUUVUUP TP¶GFSNBOEPTJ TV BMDVOJ QBSUJDPMBSJ�
-B EPOOB
 TUBOUF TVMMB TJOJTUSB NFOUSF UJSB VO!BOGPSB DPMNB E!BDRVB GVPSJ EBM QP[�
[P
 OPO BQQBSF DPNF VOB ·«HVSB HFOFSJDB
 CFOT¬ ·«OFNFOUF DBSBUUFSJ[[BUB� JOEPTTB
UVOJDB DMBWBUB F NBOJDBUB
 VO QBJP EJ TBOEBMJ DIF TFHVPOP MB NPEB EFM UFNQP

FTBUUBNFOUF DPNF MB DBQJHMJBUVSB EFM UVUUP JTQJSBUB BM QFSJPEP DPTUBOUJOJBOP� HMJ
PSFDDIJOJ F VOB DPMMBOB EJ QFSMF PSOBOP JO·«OF JM TVP WPMUP� � NPMUP QSPCBCJMF
DIF MB EFGVOUB
 EVORVF
 BWFTTF WPMVUP GBSTJ SB¶·«HVSBSF OFMMF WFTUJ EFMMB TBNBSJUBOB

QFSTPOBMJ[[BOEP JM QFSTPOBHHJP� 1FSDI© F¶GFUUVBSF RVFTUB TDFMUB 4J QV² TVQQPSSF
DIF MB TUFTTB EFGVOUB GPTTF VOB #QBHBOB$ DIF BWFWB BEPUUBUP MB SFMJHJPOF DSJTUJBOB F

USBNJUF M!FQJTPEJP OFPUFTUBNFOUBSJP
 F¶GFUUVB VO QBSBMMFMJTNP� 4BQQJBNP
 JOGBUUJ

EBMMB OBSSB[JPOF FWBOHFMJDB DIF USB HJVEFJ F TBNBSJUBOJ OPO DPSSFWBOP CVPOJ SBQ�
QPSUJ
 FTBUUBNFOUF DPNF USB QBHBOJ F DSJTUJBOJ� -B EPOOB
 DPOWFSUFOEPTJ
 BDDPHMJF
JM $SJTUP
 FTBUUBNFOUF DPNF MB TBNBSJUBOB DIF MP BJVUB BE BCCFWFSBSTJ�

�� $GS� '×ääçÓ
-F QJUUVSF
 ������ '×ääçÓ
$BUBDPNCF TDPOPTDJVUF
 ������ 4VHMJ JOUFSWFOUJ EJ SFTUBV�
SP SJHVBSEBOUJ RVFTUP BSDPTPMJP� #� .Óìì×Û
 *M SFTUBVSP EFM DVCJDPMP EJ 4BOTPOF
 JO '� #ÛåÕáàæÛ 	B
DVSB EJ

 *M DVCJDPMP EJ 4BOTPOF OFMM�JQPHFP EJ WJB %JOP $PNQBHOJ BMMB MVDF EFJ SFDFOUJ JOUFSWFOUJ
EJ SFTUBVSP
 k.JUUFJMVOHFO [VS DISJTUMJDIFO "SDI¤PMPHJF{ � 	����
 ������ #� .Óìì×Û
 *M DVCJDPMP
EJ 4BOTPOF OFMM�JQPHFP EJ WJB %JOP $PNQBHOJ
 JO%JFDJ BOOJ EJ SFTUBVSP OFMMF DBUBDPNCF SPNBOF�
CJMBODJP
 FTQFSJFO[F F JOUFSWFOUJ DPOTFSWBUJWJ EFMMF QJUUVSF
 1POUJ·«DJB $PNNJTTJPOF EJ "SDIFPMPHJB
$SJTUJBOB
 $JUU  EFM 7BUJDBOP ����
 TDIFEB ���
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4VMMB EFTUSB WJ ¨ $SJTUP
 DPO MB NBOP EFTUSB BM[BUB JO VO HFTUP EJ BDDPHMJFO[B
WFSTP MB TBNBSJUBOB
 J DBQFMMJ B DBMPUUB TFDPOEP MB NPEB DPTUBOUJOJBOB
 BCCJHMJBUP
JO UVOJDB DMBWBUB F QBMMJP
 TVM DVJ MFNCP � QVSUSPQQP SPWJOBUP EB VO DSPMMP F EB VO
DPOTFHVFOUF SFTUBVSP DIF QSPW² B SFTUJUVJSF JOUFHSJU  BMM!JOUPOBDP�� � ¨ EJQJOUB VOB
OFSB HBNNBEJB EBMMB GPSNB EJ *� 4PMP $SJTUP OF ¨ DBSBUUFSJ[[BUP QFSDI© JOWFTUJUP
EB VO!BVSB EJWJOB
 SJDPQSFOEP JM SVPMP EJ HJVTUP�

*M DVCJDPMP '
 QFSDJ²
 QBSMB TBQJFOUFNFOUF EJ DPOWFSTJPOF
 VTBOEP JM TJNCPMJTNP
EFMMF HBNNBEJBF�

-P TUFTTP EJTDPSTP QV² FTTFSF F¶GFUUVBUP QFS .PT¨ DIF BQSF MF BDRVF EFM .BS
3PTTP
�� QFSNFUUFOEP MB TBMWF[[B BM QPQPMP E!*TSBFMF
 NFOUSF HMJ FHJ[JBOJ DBEPOP
SPWJOPTBNFOUF JO BDRVB F EJTQFSBUBNFOUF UFOUBOP EJ FNFSHFSF JO VO HSPWJHMJP
EJ DPSQJ� JO BMUP TJ MFWB MVNJOPTB VOB TUFMMB
 MB QSJNB EFM NBUUJOP� *M QBOOFMMP
TJ EJTQJFHB TV VOB QBSFUF EFM DVCJDPMP 0
 DPO VO .PT¨ JNCFSCF
 EBMMP THVBSEP
EFDJTP
 DIF TJ FSHF JO EJNFOTJPOJ NBHHJPSBUF
 DPO·«HVSBOEPTJ DPNF DFSOJFSB USB
HMJ FCSFJ F J OFNJDJ� *OEPTTB BODI!FHMJ UVOJDB F QBMMJP
 JM DVJ MFNCP ¨ JOUFSFTTBUP EB
VOB DPTJEEFUUB HBNNBEJB EBMMB GPSNB EJ DSPDF VODJOBUB
 BMMVEFOEP DFSUBNFOUF B
VO TJHOJ·«DBUP DSJTUPMPHJDP� .PT¨ DPTUJUVJTDF VOB QSF·«HVSB[JPOF FE FTTFOEP DPMVJ
DIF DPOEVSS  JM QPQPMP WFSTP MB TBMWF[[B
 ¨ VO HJVTUP
 TDFMUP EBM 4JHOPSF TUFTTP QFS
DPNQJFSF MB 4VB WPMPOU  	&T ��
 �����
�

.PT¨ TUFTF MBNBOP TVMNBSF F JM NBSF
 TVM GBS EFM NBUUJOP
 UPSO² BM TVP MJWFMMP DPOTVFUP

NFOUSF HMJ &HJ[JBOJ
 GVHHFOEP
 HMJ TJ EJSJHFWBOP DPOUSP� *M 4JHOPSF MJ USBWPMTF DPT¬ JO
NF[[P BM NBSF� -F BDRVF SJUPSOBSPOP F TPNNFSTFSP J DBSSJ F J DBWBMJFSJ EJ UVUUP M!FTFSDJUP
EFM GBSBPOF
 DIF FSBOP FOUSBUJ OFM NBSF EJFUSP B *TSBFMF� OPO OF TDBNQ² OFQQVSF VOP�
*OWFDF HMJ *TSBFMJUJ BWFWBOP DBNNJOBUP TVMM!BTDJVUUP JO NF[[P BM NBSF
 NFOUSF MF BDRVF
FSBOP QFS MPSP VOB NVSBHMJB B EFTUSB F B TJOJTUSB� *O RVFM HJPSOP JM 4JHOPSF TBMW² *TSBFMF
EBMMB NBOP EFHMJ &HJ[JBOJ F *TSBFMF WJEF HMJ &HJ[JBOJ NPSUJ TVMMB SJWB EFM NBSF� *TSBFMF
WJEF MB NBOP QPUFOUF DPO MB RVBMF JM 4JHOPSF BWFWB BHJUP DPOUSP M!&HJUUP F JM QPQPMP
UFNFUUF JM 4JHOPSF F DSFEFUUF JO MVJ F OFM TVP TFSWP.PT¨�

-P TUFTTP #NFDDBOJTNP$ TJNCPMJDP WJFOF BQQMJDBUP B RVFMMF ·«HVSF 7FUFSPUFTUB�
NFOUBSJF DIF
 BE FDDF[JPOF EFMM!JQPHFP BOPOJNP EJ WJB %JOP $PNQBHOJ
 OPO TJ
SJTDPOUSBOP NBJ TVMMF QBSFUJ EFMMF DBUBDPNCF DSJTUJBOF� /FM DVCJDPMP # MB MVOFUUB
EFMM!BSDPTPMJP TJOJTUSP BDDPHMJF MB TDFOB SFMBUJWB BMMF P¶GFSUF EJ $BJOP F "CFMF���

.FOUSF JM QSJNP WFTUF HMJ BCJUJ EFMM!BHSJDPMUPSF
 DPOTJTUFOUJ JO VOB UVOJDIFUUB PS�
CJDPMBUB DPSUB F EB MBWPSP
 UFOFOEP USB MF NBOJ J GSVUUJ EFJ DBNQJ
 "CFMF JOWFDF
JOEPTTB UVOJDB F QBMMJP DPO MB HBNNBEJBNPSGPMPHJDBNFOUF TJNJMF B VOB ) � JO
SFBMU  SJCBMUBNFOUP JO SFTB QSPTQFUUJDB EFMMB * � F QPSUB VO BHOFMMP
 TFHOP EFM

�� $GS� JCJEFN�
�� $GS� '×ääçÓ
 -F QJUUVSF
 ������ '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF
 ��������
�� '×ääçÓ
 -F QJUUVSF
 ��� '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF
 ���
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TVP MBWPSP EB QBTUPSF
 NB BMMP TUFTTP UFNQP DIJBSB BMMVTJPOF BMMB TVB QVSF[[B F
QSF·«HVSB[JPOF DSJTUPMPHJDB� "CFMF
�� BM DPOUSBSJP EJ $BJOP
 ¨ VOB ·«HVSB DIF SJDPQSF
JM SVPMP TJNCPMJDP EJ BOFMMP DPOEVUUPSF USB "OUJDP F /VPWP 5FTUBNFOUP
 QSPQSJP
QFS MB TVB GVO[JPOF QSF·«HVSBUJWB JO TFOTP DSJTUPMPHJDP� ¨ JOPMUSF VO HJVTUP
 VOB
WJUUJNB JOOPDFOUF
 JM DVJ EPOP GV HSBEJUP BM 4JHOPSF F QFSDJ² NFSJUFWPMF EJ FTTFSF
#DPOUSBTTFHOBUP$ EBMMB HBNNBEJB 	(O �
 ���
�

"CFMF FSB QBTUPSF EJ HSFHHJ F $BJOP MBWPSBUPSF EFM TVPMP� %PQP VO DFSUP UFNQP
 $BJOP
P¶GS¬ GSVUUJ EFM TVPMP JO TBDSJ·«DJP BM 4JHOPSF� BODIF "CFMF P¶GS¬ QSJNPHFOJUJ EFM TVP
HSFHHF F JM MPSP HSBTTP� *M 4JHOPSF HSBE¬ "CFMF F MB TVB P¶GFSUB
 NB OPO HSBE¬ $BJOP F MB
TVB P¶GFSUB� $BJOP OF GV NPMUP JSSJUBUP F JM TVP WPMUP FSB BCCBUUVUP�

6O BMUSP FTFNQJP
 B UBM QSPQPTJUP
 ¨ DPTUJUVJUP EB -PU
�� SBQQSFTFOUBUP OFMMB TVB
GVHB OVPWBNFOUF OFM DVCJDPMP #� -!VPNP ¨ CBSCBUP
 JO UVOJDB DMBWBUB F QBMMJP

DPO HBNNBEJB TVM MFNCP EFMMB WFTUF� 5JFOF QFS NBOP MF TVF EVF ·«HMJF
 BCCJHMJBUF
JO NBOJFSB JEFOUJDB DPO UVOJDB DMBWBUB
 F EBMMB TUFTTB BDDPODJBUVSB DPO VO OPEP EJ
DBQFMMJ TVMMB GSPOUF� 4VMMP TGPOEP TJ JOUSBWFEPOP BMDVOFNPOUBHOF
 NFOUSF B EFTUSB

HSBWFNFOUF SPWJOBUB
 EPWFWB FTTFSF MB DJUU  EJ 4PEPNB JO ·«BNNF
 JOTJFNF BMMB
NPHMJF EJ -PU USBTGPSNBUB JO TUBUVB EJ TBMF� -PU WFOOF TBMWBUP EBM 4JHOPSF TUFTTP

NFOUSF TJ EFDJTF MB EVSB TPSUF EJTUSVUUJWB QFS 4PEPNB F (PNPSSB 	(O ��
 ����
�

2VBOEP BQQBSWF M!BMCB
 HMJ BOHFMJ GFDFSP QSFNVSB B -PU
 EJDFOEP� k4V
 QSFOEJ UVB NP�
HMJF F MF UVF ·«HMJF DIF IBJ RVJ FE FTDJ QFS OPO FTTFSF USBWPMUP OFM DBTUJHP EFMMB DJUU {� -PU
JOEVHJBWB
 NB RVFHMJ VPNJOJ QSFTFSP QFS NBOP MVJ
 TVB NPHMJF F MF TVF EVF ·«HMJF
 QFS
VO HSBOEF BUUP EJ NJTFSJDPSEJB EFM 4JHOPSF WFSTP EJ MVJ� MP GFDFSP VTDJSF F MP DPOEVTTFSP
GVPSJ EFMMB DJUU � %PQP BWFSMJ DPOEPUUJ GVPSJ
 VOP EJ MPSP EJTTF� k'VHHJ
 QFS MB UVB WJUB�
/PO HVBSEBSF JOEJFUSP F OPO GFSNBSUJ EFOUSP MB WBMMF� GVHHJ TVMMF NPOUBHOF
 QFS OPO
FTTFSF USBWPMUP�{� .B -PU HMJ EJTTF� k/P
 NJP 4JHOPSF� 7FEJ
 JM UVP TFSWP IB USPWBUP
HSB[JB BJ UVPJ PDDIJ F UV IBJ VTBUP VOB HSBOEF NJTFSJDPSEJB WFSTP EJ NF TBMWBOEPNJ
MB WJUB
 NB JP OPO SJVTDJS² B GVHHJSF TVM NPOUF
 TFO[B DIF MB TDJBHVSB NJ SBHHJVOHB
F JP NVPJB� 7FEJ RVFTUB DJUU � ¨ BCCBTUBO[B WJDJOB QFSDI© NJ QPTTB SJGVHJBSF M  FE ¨
QJDDPMB DPTB� -BTDJB DIF JP GVHHB MBTT¹ � OPO ¨ VOB QJDDPMB DPTB � F DPT¬ MB NJB WJUB
TBS  TBMWB{� (MJ SJTQPTF� k&DDP
 UJ IP GBWPSJUP BODIF JO RVFTUP
 EJ OPO EJTUSVHHFSF MB
DJUU  EJ DVJ IBJ QBSMBUP� 1SFTUP
 GVHHJ M  QFSDI© JP OPO QPTTP GBS OVMMB
 ·«ODI© UV OPO
WJ TJB BSSJWBUP{� 1FSDJ² RVFMMB DJUU  TJ DIJBN² ;PBS� *M TPMF TQVOUBWB TVMMB UFSSB F -PU
FSB BSSJWBUP B ;PBS
 RVBOE!FDDP JM 4JHOPSF GFDF QJPWFSF EBM DJFMP TPQSB 4²EPNB F TPQSB

�� 4VMM!JDPOPHSB·«B EJ "CFMF EF·«OJUP #HJVTUP$
 TJ WFEB %� $ÓÞÕÓÙàÛàÛ
"CFMF F $BJOP
 JO '� #Û�
åÕáàæÛ 	B DVSB EJ

5FNJ EJ JDPOPHSBþB QBMFPDSJTUJBOB
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB

$JUU  EFM 7BUJDBOP ����
 ������
�� $GS� '×ääçÓ
 -F QJUUVSF
 ��� '×ääçÓ
 $BUBDPNCF TDPOPTDJVUF
 ��� 4VMM!JDPOPHSB·«B EJ -PU�
.� $� %!"Þ×ååÓàÖäá
 -PU
 JO '� #ÛåÕáàæÛ 	B DVSB EJ

 5FNJ EJ JDPOPHSBþB QBMFPDSJTUJBOB

1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU  EFM 7BUJDBOP ����
 ��������
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(PNPSSB [PMGP F GVPDP QSPWFOJFOUF EBM 4JHOPSF� %JTUSVTTF RVFTUF DJUU  F UVUUB MB WBMMF
DPO UVUUJ HMJ BCJUBOUJ EFMMF DJUU  F MB WFHFUB[JPOF EFM TVPMP� 0SB MB NPHMJF EJ -PU HVBSE²
JOEJFUSP F EJWFOOF VOB TUBUVB EJ TBMF�

/PO DJ ¨ QPTTJCJMF FTBNJOBSF VOB BE VOB MF TJOHPMF TDFOF EFMM!JQPHFP BOPOJNP EJ
WJB %JOP $PNQBHOJ
 DIF QVS QSFTFOUBOP BTQFUUJ NPMUP JOUFSFTTBOUJ
 NB BQQBSF
QJVUUPTUP FWJEFOUF DPNF FTJTUB VO DSJUFSJP EJ BUUSJCV[JPOF EJFUSP MF DPTJEEFUUF HBN�
NBEJBF DIF OPO TJ DPO·«HVSBOP DPNF TFNQMJDJ EFDPSB[JPOJ
 CFOT¬ DPNF TJNCPMJ
DPOOFTTJ TUSFUUBNFOUF BM NFTTBHHJP USBTNFTTP EBMMF 4DSJUUVSF� 4J BWWFSUF QFSDJ² MB
OFDFTTJU  EJ TFHOBMBSF ·«HVSBUJWBNFOUF M!FMFWB[JPOF TQJSJUVBMF F MB TDFMUB EJWJOB EFM
TJOHPMP QFSTPOBHHJP�

4F OFM 7FDDIJP 5FTUBNFOUP
 RVJOEJ
 MF HBNNBEJBF JOUFSFTTBOP RVFJ QFSTP�
OBHHJ QSFEJMFUUJ EBM 4JHOPSF
 OFM /VPWP BCCJBNP VOB USBTQPTJ[JPOF� TPOP PSB HMJ
BQPTUPMJ
 J TBOUJ
 J NBSUJSJ F MP TUFTTP $SJTUP BE FTTFSOF JOTJHOJUJ� 1JFUSP F 1BPMP
OPO NBODBOP EJ FTTFSF DPOUSBTTFHOBUJ EBMMF HBNNBEJBF
 TJB OFMMB MPSP GVO[JPOF
EJ BDDPNQBHOBUPSJ � DPNF
 BE FTFNQJP
 OFM DBTP EFM DVCJDPMP EJ -B[[BSP OFMMF
DBUBDPNCF EJ 1SJTDJMMB�� � TJB OFM SVPMP EJ 1SJODJQJ EFHMJ "QPTUPMJ
 DPNF M!BCCSBDDJP
EFM OVDMFP DJNJUFSJBMF EFMM!FY 7JHOB $IJBSBWJHMJP�� WVPMF EJNPTUSBSF�

/FMM!BNCJUP EFJ $PMMFHJ "QPTUPMJDJ ¨ TQFTTP MB TPMB ·«HVSB DFOUSBMF EJ $SJTUP B
QSFTFOUBSF JM MFNCP EFM QBMMJP NBSDIJBUP EBMMB DPTJEEFUUB HBNNBEJB
 GSFRVFOUF�
NFOUF QFS VO NPUJWP TUSVUUVSBMF EFMMB SBQQSFTFOUB[JPOF
 JO DVJ J MFNCJ EFM QBMMJP
EFHMJ BQPTUPMJ JOUFSFTTBUJ EBMMF DPTJEEFUUF HBNNBEJBF TJ TPWSBQQPOHPOP BMM!BCJUP
EFM QFSTPOBHHJP TFEVUP BDDBOUP�

1JVUUPTUP EFHOJ EJ OPUB TPOP
 UVUUBWJB
 RVFMMP EFM OJDDIJPOF EFMMB DBUBDPNCB
EJ WJB "OBQP�� F EFM DBUJOP EFM DVCJDPMP EFJ GPSOBJ OFMMF DBUBDPNCF EJ %PNJUJMMB���

4F QFS JM QSJNP BTTJTUJBNP BMMB DPNQMFUB DBSBUUFSJ[[B[JPOF EFHMJ BQPTUPMJ JO
QSJNP QJBOP DPO MF DPTJEEFUUF HBNNBEJBF
 EJ DVJ VOP QSFTFOUB MB DSPDF HBNNBUB
BMMVEFOEP DFSUBNFOUF B VO TJHOJ·«DBUP DSJTUPMPHJDP�� F QPOFOEPTJ
 GPSTF
 DPNF

�� $GS� '� #ÛåÕáàæÛ
 #� .Óìì×Û
 3� (ÛçÞÛÓàÛ
 -B DBUBDPNCB EJ 1SJTDJMMB� *M DPNQMFTTP
 J SFTUBVSJ

JM NVTFP
 5BV
 5PEJ ����� '� #ÛåÕáàæÛ
3JUPSOP B 1SJTDJMMB� 6MUJNJ QFOTJFSJ TVM DVCJDPMP EJ -B[[BSP

k3JWJTUB EJ "SDIFPMPHJB $SJTUJBOB{ �� 	����
 �������
�� $GS� $� 1äáè×äÔÛá
 -�BCCSBDDJP EJ 1JFUSP F 1BPMP TVMMB QBSFUF FTU EFMMB HBMMFSJB '��
 JO .� "à�
ÖÓÞáäá 	FE�

 -�PSJ[[POUF UBSEP BOUJDP F MF OVPWF JNNBHJOJ
 �������
 *
 +BDB #PPL
 .JMBOP ����

�������� '� #ÛåÕáàæÛ
 -F QJUUVSF EFMMF DBUBDPNCF SPNBOF� 3FTUBVSJ F JOUFSQSFUB[JPOJ
 5BV
 5PEJ
����
 ��������
�� $GS� +� (� %×ÕÝ×äå
 (� .Û×æÝ×
 "� 8×ÛÞÓàÖ
 7� 'ÛáÕÕÚÛ/ÛÕáÞÓÛ
%JF ,BUBLPNCF "OPOJ�
NB EJ WJB "OBQP� SFQFSUPSJVN EFS .BMFSFJFO
 1POUJ·«DJP *TUJUVUP EJ "SDIFPMPHJB $SJTUJBOB
 $JUU 
EFM 7BUJDBOP ����
 ������
�� $GS� #� .Óìì×Û
 *M DVCJDPMP EFJ GPSOBJ
 JO '� #ÛåÕáàæÛ 	FE�

 $BUBDPNCF EJ %PNJUJMMB� SFTUBVSJ
OFM UFNQP
 $JUU  EFM 7BUJDBOP ����
 ��������
�� 5VUUJ HMJ BQPTUPMJ F $SJTUP TPOP DPOUSBTTFHOBUJ DPO VOB DPTJEEFUUB HBNNBEJB QJ¹ P NFOP
TJNJMF B VOB MFUUFSB *
 FSFEJU  ·«HVSBUB EFMMB TUSJTDJB PSJ[[POUBMF WJTUB OFMM!FCSBJTNP� &TTJ TPOP QFSDJ²
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VO 1JFUSP OPO BODPSB JEFOUJ·«DBCJMF QFS JM TVP BTQFUUP UJQJDBNFOUF DPOOPUBUP EB
CBSCB DPSUB F CJBODB
�� QFS JM TFDPOEP JOWFDF TJ OPUB DIJBSBNFOUF VOB WPMPOU  EJ
JOTFSJSF MF DPTJEEFUUF HBNNBEJBF TVM QBMMJP EJ UVUUJ HMJ BQPTUPMJ
 SJTQFUUBOEP QFS² �
DPNF TJ EJDFWB � MF WBSJF TPWSBQQPTJ[JPOJ EPWVUF BMMB SFTB QSPTQFUUJDB�

*O·«OF
 MF DPTJEEFUUF HBNNBEJBF TJ DPO·«HVSBOP DPNF TJNCPMP DFSUBNFOUF
BUUSJCVJUP BJ TBOUJ F
 RVJOEJ
 QJVUUPTUP VUJMF OFM DBTP EJ QJUUVSF GSBNNFOUBSJF
 DPNF
RVFMMB EFM DJNJUFSP EFJ (JPSEBOJ
�� JO DVJ ¨ SFTJEVP TPMP JM SJUSBUUP EFMMB EFGVOUB
PSBOUF
 QFSBMUSP EBMM!BTQFUUP HFOFSJDP
 F MB QBSUF JOGFSJPSF EFM QFSTPOBHHJPNBTDIJMF

QBMMJBUP F DPOUSBTTFHOBUP EBMMB DPTJEEFUUB HBNNBEJB� 4JBNP BMMPSB TJDVSJ EJ QPUFSDJ
USPWBSF EJ GSPOUF B VOB JOUSPEV[JPOF
 JO DVJ VOP P QJ¹ TBOUJ BDDPNQBHOBOP JM
GFEFMF DSJTUJBOP OFMM!BMEJM 
 HBSBOUFOEP MB HJVTUB TUSBEB WFSTP JM 4JHOPSF�

&DDP BMMPSB DIF RVFMMB DPOOFTTJPOF USB FCSBJTNP F DSJTUJBOFTJNP OPO TFNCSB
QJ¹ DPT¬ MBCJMF
 JO RVBOUP VOB USBEJ[JPOF TJNCPMJDB BQQBSF TPMP DPNF VO!FSFEJU 
DIF TJ JOTUBMMB BMM!JOUFSOP EFMMB SFMJHJPOF DSJTUJBOB
 SJNBOFOEPWJ SBEJDBUB BMNFOP
·«OP BM 9*7 TFDPMP���

4BQQJBNP RVJOEJ
 HSB[JF BM SJUSPWBNFOUP EJ UFTUJNPOJBO[F NBUFSJBMJ RVBMJ J
UFTTVUJ
 DPNF UBMF VTBO[B GPTTF HJ  JO WPHB TJO EBM * TFDPMP E�$�
 OPOPTUBOUF OPO
TJ SJFTDB TGPSUVOBUBNFOUF B DPNQSFOEFSF
 BMMP TUBUP BUUVBMF EFMMF SJDFSDIF
 RVBMF
GPTTF OFMMB SFBMU  MB MPHJDB EJ BUUSJCV[JPOF TVMMF WFTUJ JOEPTTBUF EB VPNJOJ F
 GPSTF

BODIF EB EPOOF� "CCJBNP FWJEFO[JBUP
 USBNJUF M!BOBMJTJ JDPOPHSB·«DB
 JM NFUPEP
EJ BTTFHOB[JPOF TJNCPMJDP QFS RVBOUP DPODFSOF MF 4DSJUUVSF� SJNBOF UVUUBWJB VO
BMPOF EJ JODFSUF[[B QFS RVFM DIF SJHVBSEB J SJUSBUUJ SFBMJ F QFS J WFSJ F QSPQSJ EFGVOUJ
DIF
 OFMMB TUPSJB
 JOEPTTBSPOP WFTUJ DPO MF DPTJEEFUUF HBNNBEJBF� 4J EFWF QFOTBSF
DFSUBNFOUF B VO TVCTUSBUP FMMFOJTUJDP TJB QFS MF UFTUJNPOJBO[F TQFDJ·«DBNFOUF
FCSBJDIF DIF QFS RVFMMF FHJ[JBOF
 NB SJNBOF QPDP DIJBSB MB EJ¶GFSFO[B USB J TJNCPMJ
BOHPMBSJ � BTTFOUJ OFMMF QSJNF UFTUJNPOJBO[F DSJTUJBOF DBUBDPNCBMJ BMNFOP ·«OP
BMMB ·«OF EFM *7 TFDPMP � F RVFMMJ EBMMB GPSNB EJ TUSJTDJB
 DPT¬ DPNF SJTVMUB TGVHHFOUF
MB WFSB F QSPQSJB JEFOUJU  EJ RVFTUF QFSTPOF�

DPOTJEFSBUJ JOWFTUJUJ EB VO!BVSB EJWJOB� -B DSPDF HBNNBUB
 JOWFDF
 FTTFOEP DPO PHOJ QSPCBCJMJU 
BMMVTJWB B VO TJHOJ·«DBUP DSJTUPMPHJDP
 QPUSFCCF B NJP BWWJTP FTTFSF TUBUB QPTUB TVM QBMMJP EJ DPMVJ
DIF
 USB HMJ BQPTUPMJ
 BWSFCCF QSPTFHVJUP M!PQFSB EJ EJ¶GVTJPOF EFMMB 1BSPMB
 HFOFSBOEP MB DPSSFOUF
DSJTUJBOB� 2VFMM!VPNP
 USB J %PEJDJ
 ¨ QSPQSJP 1JFUSP�
�� *M QSPDFTTP EJ DBSBUUFSJ[[B[JPOF EJ 1JFUSP BWS  JOJ[JP OFMM!BSUF DSJTUJBOB B QBSUJSF EBM *7 TFDPMP E�$�
	DGS� '� #ÛåÕáàæÛ
5FNJ EJ JDPOPHSBþB
 �������
� UVUUBWJB
 MB OVPWB MFUUVSB JDPOPHSB·«DB EFM TBSDPGBHP
EJ (JPOB
 TF BDDPMUB
 QPUSFCCF GPSTF QPTUJDJQBSF RVFTUP FWFOUP BMMB NFU  EFM *7 TFDPMP E�$� 	DGS�
%� $ÓåÕÛÓà×ÞÞÛ
 *M SJUPSOP EJ .PT¨� 1FS VOB SJMFUUVSB EFMMF QSFTVOUF TDFOF QFUSJOF EFM TBSDPGBHP
EJ (JPOB
 k3JWJTUB EJ "SDIFPMPHJB $SJTUJBOB{ �� <����> �������
�
�� /S�
 ���
�� 2VFTUP UFSNJOF DSPOPMPHJDP ¨ SJGFSJUP BMM!VMUJNB UFTUJNPOJBO[B JOEJWJEVBUB EBMMB TPUUPTDSJUUB F
DPSSJTQPOEFOUF BMMB DPTJEEFUUB HBNNBEJB SBQQSFTFOUBUB TVMMB WFTUF EJ $SJTUP OFM NPTBJDP EFMMB
DPOUSPGBDDJBUB EFMMB CBTJMJDB EJ 4� .BSJB .BHHJPSF B 3PNB�
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'PSTF JM QSPCMFNB QPUSFCCF FTTFSF SJTPMUP DPO VOB DBUBMPHB[JPOF DPNQMFUB EFJ
EBUJ EJ SJUSPWBNFOUP � TQFTTP JODPNQMFUJ B DBVTB EFMMF EJTQFSTJPOJ DPOEPUUF USB�
NJUF JM DPMPOJBMJTNP � F
 MPHJDBNFOUF
 EFJ TJOHPMJ GSBNNFOUJ UFTTJMJ DPOTFSWBUJ OFJ
NVTFJ JOUFSOB[JPOBMJ� 4J USBUUB EJ VO MBWPSP DPNQMFTTP
 ¨ WFSP
 NB QPUFO[JBMNFOUF
F¶·«DBDF TF TWPMUP OFM NJHMJPSF EFJ NPEJ� -!VUJMJ[[P EFM EBUBCBTF
 DPNF TUSVNFOUP
JOGPSNBUJDP JOUFHSBUP EBJ EBUJ BSDIFPMPHJDJ
�� QPUSFCCF BJVUBSF HMJ TUVEJPTJ B SJDP�
TUSVJSF RVFM ·«MP DPOEVUUPSF USB TJNCPMJTNJ F NPWJNFOUJ EFMMF NBTTF
 JO¸¼VFO[F
DVMUVSBMJ F BSUJTUJDIF TFHVFOEP MB SPUUB EFJ DPNNFSDJ OFM .BS .FEJUFSSBOFP�

"ÔåæäÓÕæ

.FOUSF MF SBQQSFTFOUB[JPOJ HJVEBJDIF BQQBJPOP
 JO QBSUJDPMBSNPEP OFMMB TJOBHPHB
EJ %VSB &VSPQPT
 MFHBUF B VOP TWJMVQQP OBSSBUJWP
 RVFMMF DSJTUJBOF TJ MJNJUBOP BE
BMDVOJ TUSBMDJ TJNCPMJDJ F BMMVTJWJ B NFTTBHHJ TBMWJ·«DJ� -B DPOOFTTJPOF USB &CSBJTNP
F $SJTUJBOFTJNP FSB DFSUBNFOUF NPMUP QJ¹ QFSDFQJUB BMM!FQPDB EJ RVBOUP MP TJB PHHJ�
-!JOUFOUP EJ RVFTUP DPOUSJCVUP ¨ RVFMMP EJ GPDBMJ[[BSF TVMM!VUJMJ[[P EFMMF DPTJEEFUUF
HBNNBEJBF
 TJNCPMJ EBM TJHOJ·«DBUP DPOGVTJPOBSJP
 TUVEJBUJ TQFTTP JO NBOJFSB
JNQSFDJTB
 DIF TFNCSBOP JOWFDF SJWFTUJSF VO SVPMP TQFDJ·«DP TJB OFMMF SB¶·«HVSB[JPOJ
HJVEBJDIF DIF JO RVFMMF DSJTUJBOF EFJ QSJNJ TFDPMJ� JOEJDIFSFCCFSP WJTJWBNFOUF
M!FMFWB[JPOF NPSBMF EFM QFSTPOBHHJP JOEPTTBUPSF EFM QBMMJP EB FTTF DPOUSBTTFHOBUP�
.FOUSF OFMMF UFTUJNPOJBO[F HJVEBJDIF TPOP J (JVTUJ BE FTTFSF EJTUJOUJ EB RVFTUB
DBSBUUFSJTUJDB WJTJWB
 OFM $SJTUJBOFTJNP MP TPOP $SJTUP
 J TBOUJ
 HMJ BQPTUPMJ
 J NBSUJSJ�
4J QFSDFQJTDF VO ·«MP SPTTP EJ DPOUJOVJU � -F HBNNBEJBF BQQBJPOP
 BMMPSB
 DPNF
JOEJDBUPSJ EJ RVFJ QFSTPOBHHJ TDFMUJ EBM 4JHOPSF DPNF TF
 JO VO DFSUP TFOTP
 GPTTF
TUBUP SBEJDBUP OFHMJ FMFUUJ VO TFNF EJWJOP TJO EBM QSJODJQJP�

8IJMF UIF +FXJTI SFQSFTFOUBUJPOT TFFN SFMBUFE UP B OBSSBUJWF EFWFMPQNFOU
 JO
QBSUJDVMBS JO UIF TZOBHPHVF PG %VSB &VSPQPT
 UIF $ISJTUJBO SFQSFTFOUBUJPOT BSF
MJNJUFE UP TPNF TZNCPMJD FYDFSQUT
 SFGFSSFE UP TBMWJ·«D NFTTBHFT� 5IF DPOOFDUJPO
CFUXFFO +VEBJTN BOE $ISJTUJBOJUZXBT DFSUBJOMZ NVDI NPSF GFMU BU UIF UJNF UIBO
UPEBZ� 5IF BJN PG UIJT DPOUSJCVUJPO JT UP GPDVT PO UIF VTF PG UIF TP�DBMMFE HBNNB�
EJBF
 TZNCPMT XJUI B DPOGVTJOHNFBOJOH
 PG½FO TUVEJFE JO BO JNQSFDJTF XBZ
 XIJDI
TFFN UP QMBZ B TQFDJ·«D SPMF JO CPUI UIF +FXJTI BOE $ISJTUJBO TDFOFT PG UIF FBSMZ

�� 1FS RVBOUP DPODFSOF MB DBUBMPHB[JPOF F JM DPOTFHVFOUF TUVEJP DPNQMFUP EFMMF DPTJEEFUUF HBN�
NBEJBF OFMMF DBUBDPNCF SPNBOF
 DIJ TDSJWF IB QFSTPOBMNFOUF JEFBUP F DSFBUP � DPO M!BVTJMJP EJ
TVP GSBUFMMP
 'BCJP $VNCP
 EPUUPSF JO *OHFHOFSJB *OGPSNBUJDB � VO EBUBCBTF DIF SBDDPHMJFTTF PHOJ
UFTUJNPOJBO[B F QFSNFUUFTTF
 USBNJUF TQFDJ·«DJ ·«MUSJ
 EJ PUUFOFSF JOGPSNB[JPOJ GPOEBNFOUBMJ QFS JM
DPSSFUUP TWPMHJNFOUP EFMMB SJDFSDB� *M EBUBCBTF (.4 	(BNNBEJBF .BOBHFNFOU 4ZTUFN
 WFOOF
QSFTFOUBUP EVSBOUF JM TFNJOBSJP *5"3 EFM �� OPWFNCSF ���� QSFTTP M!�DPMF GSBO§BJTF EF 3PNF�
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DFOUVSJFT� UIFZ XPVME WJTVBMMZ JOEJDBUF UIF NPSBM FMFWBUJPO PG UIF DIBSBDUFS XIP
XFBS UIF QBMMJVNNBSLFE CZ UIF HBNNBEJBF� 8IJMF JO UIF +FXJTI SFQSFTFOUBUJPOT

UIJT WJTVBM GFBUVSF EJTUJOHVJTI UIF 3JHIUFPVT QFPQMF
 JO UIF $ISJTUJBOJUZ UIF BSF
$ISJTU
 UIF TBJOUT
 UIF BQPTUMFT BOE UIF NBSUZST� " SFE UISFBE PG DPOUJOVJUZ JT
QFSDFJWFE� 5IFO
 UIF HBNNBEJBF BQQFBS BT JOEJDBUPST PG UIPTF DIBSBDUFST DIPTFO
CZ UIF -PSE BT JG
 JO B DFSUBJO TFOTF
 B EJWJOF TFFE IBE CFFO SPPUFE JO UIF FMFDU
QFPQMF GSPN UIF CFHJOOJOH�


