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4áßßÓäÛá� *� *OUSPEV[JPOF� **� *M WJODPMP EFMM�FDMJTTJ EJ MVOB TVMMB EBUB[JPOF EFMMB
NPSUF EJ &SPEF JM (SBOEF� ***� *M WJODPMP EFM HJPSOP EJ EJHJVOP DJUBUP EB (JVTFQQF
'MBWJP TVMMB EBUB[JPOF EFMMB NPSUF EFM SF JEVNFP� *7� 1SPCMFNJ EJ DSPOPMPHJB EFMMB
EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF F EFMMF EBUB[JPOJ BMUFSOBUJWF� 7�-�JQPUFTJ EFM
QFSJPEP EJ DP�SF�FO[B USB &SPEF F J TVPJ þHMJ� 7*�6O JOEJ[JP OFMMF GPOUJ EFM QFSJPEP
EJ DP�SF�FO[B USB &SPEF F J TVPJ þHMJ� 7**� -B EVSBUB EFM QFSJPEP EJ DP�SF�FO[B F
MB EBUB[JPOF EFMMB NPSUF EJ &SPEF� 7***� *M WJODPMP EFMMB QSFTFO[B EJ (BJP $FTBSF B
3PNB TVMMB EBUB EFMMB NPSUF EJ &SPEF� *9� $PODMVTJPOJ�

Û� *àæäáÖçìÛáà×

4FDPOEP MB TUSBHSBOEF NBHHJPSBO[B EFHMJ TUVEJ M!BOOP EJ OBTDJUB EJ (FT¹ EJ
/B[BSFU OPO DBESFCCF F¶GFUUJWBNFOUF BMM!JOJ[JP EFMM!FSB VOJWFSTBMF DSJTUJBOB DPT¬

DPNF PHHJ MB DBMDPMJBNP OFM DBMFOEBSJP DJP¨ OFMM!� B�$� QFS VO FSSPSF EJ DBMDPMP
JOUSPEPUUP WFSTP JM ��� EB %JPOJHJ JM 1JDDPMP� 4POP NPMUJ HMJ BVUPSJ DIF SJUFOHPOP
DIF (FT¹ TJB OBUP WFSTP MB ·«OF EFM SFHOP EJ &SPEF JM (SBOEF DIF TJ TVQQPOF BCCJB
SFHOBUP OFHMJ BOOJ DIF WBOOP EBM �� BM � B�$�� *OGBUUJ EBOEP WBMFO[B TUPSJDB B
RVBOUP OBSSBUP BM DBQ� � EFM WBOHFMP NBUUFBOP JM MJNJUF TVQFSJPSF QFS EFUFSNJ�
OBSF MB EBUB EFMMB OBTDJUB EJ (FT¹ ¨ JOUSJOTFDBNFOUF MFHBUP BMMB EBUB[JPOF EFMMB
NPSUF EJ &SPEF JM (SBOEF DIF TBSFCCF BWWFOVUB TFDPOEP JM SBDDPOUP FWBOHFMJDP
EPQP MB OBTDJUB EJ (FT¹� 4F JOPMUSF TJ DPOTJEFSB WJODPMBOUF M!JOEJDB[JPOF EFJ #DJSDB
USFOU!BOOJ$ 	DGS� -D ���
 EFMM!FU  EJ (FT¹ BMM!JOJ[JP EFM TVP NJOJTUFSP QVCCMJDP DPO
VO NBSHJOF NBTTJNP E!JOEFUFSNJOB[JPOF EJ DJSDB VO BOOP F TF JO CBTF BM WBOHFMP
HJPWBOOFP MB EVSBUB EFMMB TVB WJUB QVCCMJDB ¨ QBSJ B DJSDB � BOOJ OF DPOTFHVF
DIF MB EBUB[JPOF EFMMB DSPDJ·«TTJPOF F RVFMMB EFMMB OBTDJUB EJ (FT¹ TPOP USB MPSP
JOUSJOTFDBNFOUF DPOOFTTF� "HHJVOHFOEP JOGBUUJ BM � B�$� J DJSDB �� BOOJ EFMM!FU 

� 6OJWFSTJU  EFHMJ 4UVEJ EJ 4BMFSOP�
�� *TUJUVUP EJ $SJTUBMMPHSB·«B $POTJHMJP /B[JPOBMF EFMMF 3JDFSDIF #BSJ�
� $GS� "�(� 8äÛÙÚæ 3�&� .çäâÚë +�"� 'Ûæìßë×ä 6OB TUPSJB EJ *TSBFMF JO 3�&� #äáéà
+�"� 'Ûæìßë×ä 3�&� .çäâÚë 	B DVSB EJ
/VPWP (SBOEF $PNNFOUBSJP #JCMJDP 2VFSJOJBOB
#SFTDJB ���� ����������
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EJ (FT¹ BM NPNFOUP EFMMB TVB NPSUF DPOTJEFSBOEP DIF OFM DBMFOEBSJP M!BOOP
[FSP OPO FTJTUF TJ HJVOHF BMM!BOOP �� E�$� /PO ¨ VO DBTP EVORVF DIF MB NBHHJPS
QBSUF EFHMJ TUPSJDJ QSPQFOEF QFS RVFTUB EBUB DPNF BOOP EFMMB DSPDJ·«TTJPOF QPJDI©
M!BTUSPOPNJB EJNPTUSB DIF JO RVFMM!BOOP JM � BQSJMF GV VO WFOFSE¬ EJ MVOB QJFOB
VO �� EJ /JTBO TFDPOEP JM DBMFOEBSJP MVOJ�TPMBSF FCSBJDP� VO EBUP RVFTUP DPNQB�
UJCJMF DPO MB USBEJ[JPOF HJVEBJDB EJ GFTUFHHJBSF MB QBTRVB JNNFEJBUBNFOUF EPQP JM
QSJNP QMFOJMVOJP QSJNBWFSJMF F DPO JM SBDDPOUP EFMMB QBTTJPOF EFM *7 WBOHFMP DIF
EFTDSJWF MB DSPDJ·«TTJPOF EVSBOUF M!JNNPMB[JPOF EFHMJ BHOFMMJ DIF BWWFOJWB RVBMDIF
PSB QSJNB EFMM!JOJ[JP EFM �� EJ /JTBO F EFMMB GFTUJWJU ��

*O VO SFDFOUF TUVEJP� QFS² HSB[JF BODIF B DPOTJEFSB[JPOJ EJ DBSBUUFSF BTUSP�
OPNJDP ¨ TUBUP EJNPTUSBUP DIF FTJTUPOP WBMJEF SBHJPOJ QFS QPSSF JM 97 BOOP EJ
5JCFSJP JO SJGFSJNFOUP BMM!JOJ[JP EFM NJOJTUFSP CBUUFTJNBMF EJ (JPWBOOJ DJUBUP OFM
DBQ� � EFM WBOHFMP TFDPOEP -VDB OFMM!BOOP �� E�$� F MB DSPDJ·«TTJPOF OFMM!BOOP ���
-B NPSUF EJ (FT¹ TBSFCCF BWWFOVUB JO VO WFOFSE¬ �� EJ /JTBO QFS JM DBMFOEBSJP
MVOJ�TPMBSF FCSBJDP VO �� BQSJMF SJTQFUUP BM DBMFOEBSJP HJVMJBOP OFMM!JQPUFTJ EJ
BOOP FNCPMJTNBMF F EJ SJUBSEP EJ VO HJPSOP OFM DPNQVUP E!JOJ[JP EFM QSJNP NFTF
B DBVTB EJ DPOEJ[JPOJ NFUFPSPMPHJDIF BWWFSTF DIF BWSFCCFSP JNQFEJUP MB WJTJCJ�
MJU  EFMMB MVOB OVPWB DSFTDFOUF OFMMF PSF JNNFEJBUBNFOUF TFHVFOUJ BMM!F¶GFUUJWB
DPOHJVO[JPOF DPO JM TPMF� 3JDPSEJBNP JOGBUUJ DIF J NFTJ MVOBSJ EFM DBMFOEBSJP
FCSBJDP PHHJHJPSOP TPOP QSFEFUFSNJOBUJ TFDPOEP EFMMF SFHPMF CFO EF·«OJUF NB
EVFNJMB BOOJ GB FTTJ JOJ[JBWBOPNFEJBOUF M!PTTFSWB[JPOF EJSFUUB EFMMB MVOB DSFTDFOUF
EPQP M!F¶GFUUJWB DPOHJVO[JPOF DPO JM TPMF 	MVOB OVPWB
� .FEJBOUF M!PTTFSWB[JPOF
EJSFUUB EFM DJFMP OPO TFNQSF FSB QPTTJCJMF WFSJ·«DBSF DIF TJ GPTTF HJ  OFMMB GBTF EJ MVOB
DSFTDFOUF HJ  OFM QSJNP HJPSOP F BMDVOJ NFTJ FSBOP EJ �� HJPSOJ BMUSJ EJ �� NBJ EJ
�� QFS DPOWFO[JPOF QPJDI© MB EVSBUB NFEJB EFM NFTF MVOBSF ¨ EJ DJSDB ���� HJPSOJ�
*O F¶GFUUJ DPOEJ[JPOJ BUNPTGFSJDIF TGBWPSFWPMJ QPUFWBOP GBDJMNFOUF GBS TMJUUBSF
M!JOJ[JP EFJ NFTJ EJ VO HJPSOP QPJDI© MB MVOB OVPWB DSFTDFOUF EPQP M!F¶GFUUJWB
DPOHJVO[JPOF ¨ WJTJCJMF TPMP QFS DJSDB VO!PSB EPQP JM USBNPOUP EFM TPMF�

2VFTUB EBUB[JPOF EFMMB DSPDJ·«TTJPOF JM �� BQSJMF �� E�$� DBEF NPMUP WJDJOB BMMB
EBUB[JPOF DMBTTJDB DIF TJ GB EFM NBSUJSJP EJ 4UFGBOP OFM ����� E�$� EFMMB DPOWFS�
TJPOF EJ 1BPMP F EFMMB OBTDJUB EFMMB $IJFTB OFMM!BNCJFOUF HJVEFP�DSJTUJBOP EFMMB

� $GS� +�,� 'áæÚ×äÛàÙÚÓß 5IF FWJEFODF PG BTUSPOPNZ BOE UFDIOJDBM DISPOPMP� GPS UIF EBUF PG
UIF DSVDJþYJPO k+PVSOBM PG UIF 5IFPMPHJDBM 4UVEJFT{ �� 	����
 �������� +� 'Ûà×ÙÓà)BOECPPL PG
#JCMJDBM $ISPOPMP�� 1SJODJQMFT PG UJNF SFDLPOJOH JO UIF BODJFOU XPSME BOE QSPCMFNT PG DISPOPMP�
JO UIF #JCMF )FOESJDLTPO 1VCMJTIFST 1FBCPEZ ���� ����
� $GS� +�1� .×Û×ä6O FCSFP NBSHJOBMF� 3JQFOTBSF JM (FT¹ TUPSJDP� �� -F SBEJDJ EFM QSPCMFNB F EFMMB
QFSTPOB * 1BJEFJB #SFTDJB ���� ��������
� $GS� '� -Ó(ä×ÕÓ -� %× $Óäá/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF OFMM�BOOP �� F
EFMMB OBTDJUB EJ (FT¹ JM �� EJDFNCSF EFMM�� B�$� k"OOBMFT 5IFPMPHJDJ{ �� 	����
 ������
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(FSVTBMFNNF EFM UFNQP�� 1POFOEP JOWFDF MB NPSUF EJ (FT¹ OFMM!BOOP �� QFS
SFOEFSMB DPNQBUJCJMF DPO MB EBUB[JPOF DMBTTJDB EFMMBNPSUF EJ &SPEF 	� B�$�
 F DPO MF
JOGPSNB[JPOJ DSPOPMPHJDIF EFEVDJCJMJ EBJ WBOHFMJ DBOPOJDJ DIF QPSUBOP BE VO!FU 
EJ (FT¹ JM HJPSOP EFMMB TVB NPSUF EJ DJSDB �� BOOJ SJTVMUB FWJEFOUF VO TBMUP EJ BOOJ
BMNFOP �� � TJOHPMBSF MB DPJODJEFO[B OVNFSJDB EFJ � BOOJ DIF TJ BWSFCCF QPOFOEP
MB DSPDJ·«TTJPOF OFMM!BOOP �� EBMM!BOOP �� RVBMF QPTTJCJMF BOOP EFM NBSUJSJP EJ
4UFGBOP DPO J � BOOJ DIF TFQBSBOP MB EBUB[JPOF VTVBMF EFMMB NPSUF EJ &SPEF DPO
M!JOJ[JP EFMM!FSB DSJTUJBOB DBMDPMBUB EB %JPOJHJ JM 1JDDPMP� /FMMB SJDFSDB TUPSJDB MB QSF�
TFO[B E!JOTPMJUF DPSSFMB[JPOJ EJ EVSBUB EFJ QFSJPEJ UFNQPSBMJ OPO ¨NBJ DPOTJEFSBUB
DBTVBMF NB BM DPOUSBSJP EJWFOUB VO VUJMF JOEJ[JP EFMMB QSFTFO[B EJ QPTTJCJMJ FSSPSJ
EJ EBUB[JPOF OFMMF SJDPTUSV[JPOJ DSPOPMPHJDIF F¶GFUUVBUF� 5FOFOEP QSFTFOUF UVUUF MF
QSFDFEFOUJ DPOTJEFSB[JPOJ BTTVNF VOB WBMFO[B QBSUJDPMBSF BODIF M!BWFS EJNPTUSBUP
OFM OPTUSP QSFDFEFOUF TUVEJP DIF M!JOEJDB[JPOF EFJ �� BOOJ EFM UFNQJP EFM WBOHFMP
HJPWBOOFP QPTUB JO SFMB[JPOF BE VOB EBUB[JPOF EFMMB DSPDJ·«TTJPOF OFM �� E�$� F
BE VO QSJNP BOOP EJ WJUB QVCCMJDB EJ (FT¹ OFM �� QFSNFUUF EJ DPMMPDBSF M!JOBV�
HVSB[JPOF EFM TBOUVBSJP EFM UFNQJP GBUUP SJDPTUSVJSF EB &SPEF JM (SBOEF OFM ��
B�$�� *OGBUUJ M!JQPUFTJ DIF M!JOJ[JP EFMM!BWWJDFOEBNFOUP EFMMF DMBTTJ TBDFSEPUBMJ OFM
TFSWJ[JP BM UFNQJP TJB BWWFOVUP JO PDDBTJPOF EFMM!JOBVHVSB[JPOF DVMUVBMF EFM OVPWP
TBOUVBSJP JO DPODPNJUBO[B EFMMB QBTRVB EFM �� B�$� IB QFSNFTTP EJ PUUFOFSF DIF
VOP EFJ UVSOJ EFMMB DMBTTF EJ "CJB 	DGS� -D ��
 DVJ BQQBSUFOFWB ;BDDBSJB TBSFCCF
DBEVUP EBM �� BM �� TFUUFNCSF EFM � B�$� JO QFSGFUUP BDDPSEP DPO MB USBEJ[JPOF EFMMB
$IJFTB E!0SJFOUF DIF QPOF M!BOOVODJP EFMM!BOHFMP EFMMB GVUVSB OBTDJUB EFM #BUUJTUB
QSPQSJP BM �� TFUUFNCSF� $POTFHVFOUFNFOUF EBM QSFDFEFOUF RVBESP DSPOPMPHJDP
EFSJWB DIF BODIF MB EBUB[JPOF DIF MB USBEJ[JPOF QSPQPOF QFS MB OBTDJUB EJ (FT¹
� BMM!JOJ[JP EFMM!JOWFSOP EFMM!� B�$� � QPUSFCCF BWFSF VOB TVB WBMFO[B TUPSJDB QPJDI©
MB OBSSB[JPOF MVDBOB QFSNFUUF EJ QPSSF �� NFTJ EJ UFNQP USB JM QSJNP BWWFOJNFOUP
� BOOVODJP EFMM!BOHFMP B ;BDDBSJB � F JM TFDPOEP�

*O BMUSJ UFSNJOJ WPMFOEP EBSF BUUFOEJCJMJU  TUPSJDB BMMF OPUJ[JF SJQPSUBUF EBJ WBO�
HFMJ DBOPOJDJ WFJDPMBOUJ EJSFUUBNFOUF P JOEJSFUUBNFOUF JOGPSNB[JPOJ DSPOPMPHJDIF
RVBMJ J �� BOOJ EFM UFNQJP 	DGS�(W ���
 JM UVSOP EFMMB DMBTTF EJ "CJB 	DGS� -D ��

J DJSDB USFOU!BOOJ EFMM!FU  EJ (FT¹ BMM!JOJ[JP EFMMB WJUB QVCCMJDB 	DGS� -D ���
 F J DJSDB
USF BOOJ EFMMB TVB EVSBUB 	MF USF QBTRVF OPNJOBUF EB (JPWBOOJ �(W ���� ��� ��� �
F MB GFTUB EJ QFMMFHSJOBHHJP JO(W ��
 TF TJ TQPTUB MB EBUB[JPOF EFMMB DSPDJ·«TTJPOF
NPMUP QJ¹ WJDJOB BM NBSUJSJP EJ 4UFGBOP 	����� E�$�
 F BMM!JOJ[JP EFMMB TUPSJB EFMMB

� $GS� .� 4áäÖÛ * DSJTUJBOJ F M�*NQFSP 3PNBOP +BDB #PPL .JMBOP ���� ��� *Ö×ß 4VJ QSJNJ
SBQQPSUJ EFMM�BVUPSJU  SPNBOB DPO JM $SJTUJBOFTJNP k4UVEJ 3PNBOJ{ � 	����
 �������� 4� %áÕÝê
%BUF EF MB NPSUF E��UJFOOF MF 1SPUPNBSUZS k#JCMJDB{ �� 	����
 ������ +�"� 'Ûæìßë×ä 1BPMP JO
3�&� #äáéà +�"� 'Ûæìßë×ä 3�&� .çäâÚë 	B DVSB EJ
/VPWP (SBOEF $PNNFOUBSJP #JCMJDP
#SFTDJB ���� �����
� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ������
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$IJFTB OBTDFOUF ¨ OFDFTTBSJP TQPTUBSF DPFSFOUFNFOUF MB EBUB[JPOF EFMMB OBTDJUB EJ
(FT¹ QSPQSJP BMM!JOJ[JP EFMM!FSB DSJTUJBOB� *O UBM NPEP TJ DPOGFSJSFCCF B RVFMM!� B�$�
DBMDPMBUP EB %JPOJHJ JM 1JDDPMP OFM 7* TFDPMP E�$� VOB WBMFO[B TUPSJDB NFTTB JO
EVCCJP EBMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF SJTBMFOUF BMMB TFDPOEB NFU 
EFM 9*9 TFDPMP� DIF TFNCSB BOUJDJQBSF EJ � BOOJ MB DPMMPDB[JPOF UFNQPSBMF EJ UVUUJ
HMJ BWWFOJNFOUJ QSJODJQBMJ SJHVBSEBOUJ MB WJUB EJ (FT¹�

%BUF RVFTUF QSFNFTTF OBTDF MB OFDFTTJU  EJ SJDPOTJEFSBSF DSJUJDBNFOUF UVUUJ HMJ
FMFNFOUJ DSPOPMPHJDJ DIF EJSFUUBNFOUF P JOEJSFUUBNFOUF QPTTPOP FTTFSF NFTTJ JO
SFMB[JPOF BMMB EBUB[JPOF EFMMB NPSUF EJ &SPEF JM (SBOEF F DPOTFHVFOUFNFOUF MB
DPOEJ[JPOBOP QFS WFSJ·«DBSF TF RVFMMB DMBTTJDB EFM � B�$� TJB MB QJ¹ BUUFOEJCJMF B
QBSUJSF EBMM!FDMJTTJ MVOBSF F EBM HJPSOP EJ EJHJVOP DVMUVBMF QPTUJ EB (JVTFQQF 'MBWJP
JO TUSFUUB SFMB[JPOF DPO MB NPSUF EFM SF JEVNFP�

ÛÛ� *Þ èÛàÕáÞá Ö×ÞÞ!×ÕÞÛååÛ ÖÛ ÞçàÓ åçÞÞÓ ÖÓæÓìÛáà×
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-B GPOUF QSJODJQBMF QFS F¶GFUUVBSF MB EBUB[JPOF EFMMB NPSUF EFM SF JEVNFP ¨ (JV�
TFQQF 'MBWJP�� " QBSUJSF EBMMB ·«OF EFM 9*9 TFDPMP VO OVNFSP DSFTDFOUF EJ TUPSJDJ
IB QPTUP UBMF EBUB[JPOF OFM � B�$�� &TTB EFSJWB EBMMF OPUJ[JF GPSOJUF EBMMP TUPSJDP
HJVEFP�SPNBOP SJHVBSEP BMMB EVSBUB F BMMB ·«OF EFJ SFHOJ EFJ TVPJ USF ·«HMJ JODSP�
DJBOEP UBMJ JOGPSNB[JPOJ DPO MB 4UPSJB 3PNBOB F EB BMUSF JOGPSNB[JPOJ QSFTFOUJ
OFJ TVPJ TDSJUUJ BODIF EJ DBSBUUFSF BTUSPOPNJDP� *OGBUUJ TFDPOEP (JVTFQQF 'MBWJP
&SPEF JM (SBOEF NPS¬ EPQP VO!FDMJTTJ EJ MVOB�� F QSJNB EJ VOB QBTRVB EPQP �� BO�
OJ EJ SFHOP� -!BTUSPOPNJB RVJOEJ ¨ TUBUB DPOTJEFSBUB OFMMB EBUB[JPOF EFMMB NPSUF
EFM SF JEVNFP VO BVTJMJP EJ QSJNBSJB JNQPSUBO[B HSB[JF BMMB NFO[JPOF EFMM!FDMJTTJ
GBUUB EBMMP TUPSJDP� 1PJDI© EBJ DBMDPMJ BTUSPOPNJDJ TJ EFEVDF DIF DJ GV VO!FDMJTTJ
QBS[JBMF EJ MVOB OFMMF QSJNF PSF EFM �� NBS[P EFM � B�$� F QPJDI© J SFHOJ EFJ ·«HMJ
DIF TVDDFEFUUFSP B &SPEF JO CBTF BMMF OPUJ[JF GPSOJUFDJ EBMMP TUFTTP (JVTFQQF 'MB�
WJP TPUUP BMDVOF JQPUFTJ DIF BQQSPGPOEJSFNP JO TFHVJUP QPTTPOP GBSTJ JOJ[JBSF
TFNQSF OFM � B�$� NPMUJ BVUPSJ DPODMVEPOP DIF MB TVB NPSUF BWWFOOF QSPQSJP JO
RVFMM!BOOP� %B DJ² EFSJWB JOFWJUBCJMNFOUF MB DPODMVTJPOF DIF %JPOJHJ JM 1JDDPMP TJ

� $GS� &� 4ÕÚEä×ä" )JTUPSZ PG UIF +FXJTI 1FPQMF JO UIF 5JNF PG +FTVT $ISJTU * /FX :PSL ����
����
� $GS� (Ûçå×ââ× 'ÞÓèÛá (VFSSB (JVEBJDB * ��� �� ���� �� ** �� ��"OUJDIJU  (JVEBJDIF 97**
��������
� $GS� 4ÕÚEä×ä" )JTUPSZ PG UIF +FXJTI 1FPQMF ���� 5�%� #Óäà×å 5IF %BUF PG )FSPE�T %FBUI
k+PVSOBM PG 5IFPMPHJDBM 4UVEJFT{ �� 	����
 �������� 1�.� #×äà×ÙÙ×ä"�SNBUJPO PG )FSPE�T
%FBUI JO � #�$� k+PVSOBM PG 5IFPMPHJDBM 4UVEJFT{ �� 	����
 �������� (� 'Ûäâá -B EBUB EFMMB
NPSUF EJ &SPEF JM (SBOEF� 0TTFSWB[JPOJ TV BMDVOF SFDFOUJ JQPUFTJ k4UVEJ 4FOFTJ{ �� 	����
 �������
'Ûà×ÙÓà)BOECPPL PG #JCMJDBM $ISPOPMP� ��������
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ���� ���� ����
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TJB TCBHMJBUP EJ EJWFSTJ BOOJ � BMNFOP � � OFM DPNQVUP EFMM!JOJ[JP EFMM!FSB DSJTUJBOB
QPJDI© JO CBTF BM WBOHFMP NBUUFBOP JM SF JEVNFP TBSFCCF EPWVUP FTTFSF BODPSB JO
WJUB RVBOEP OBDRVF (FT¹ 	DGS� .U ��TT
�

/PO UVUUJ HMJ TUVEJ QFS² DPODPSEBOP DPO UBMF DPODMVTJPOF� *OGBUUJ D!¨ DIJ
IB TPMMFWBUP EFMMF PCJF[JPOJ QFSUJOFOUJ B QBSUJSF EB $� &� $BTQBSJ�� SJQPSUBUF SF�
DFOUFNFOUF EB BMDVOJ BVUPSJ BMM!BUUFO[JPOF EFHMJ TUPSJDJ��� * EVCCJ OBTDPOP EBMMB
DPOTUBUB[JPOF � MFHHFOEP MF"OUJDIJU  (JVEBJDIF � DIF HMJ FWFOUJ OBSSBUJ EB (JV�
TFQQF 'MBWJP TPOP USPQQJ QFS FTTFSF BWWFOVUJ JO TPMJ �� HJPSOJ RVFMMJ DIF TFQBSBOP
M!FDMJTTJ EJ MVOB EFM �� NBS[P F MB EBUB EFMMB QBTRVB EFMM!BOOP � B�$� 3JDPSEJBNP
HJVTUP QFS GBSF RVBMDIF FTFNQJP J EJWFSTJ TQPTUBNFOUJ EJ &SPEF JO DFSDB EJ RVBM�
DIF SJNFEJP QPJDI© HSBWFNFOUF NBMBUP P HMJ TQPTUBNFOUJ EFJ TVPJ TVEEJUJ DIF
EPWSFCCFSP FTTFSF BWWFOVUJ JO RVFJ �� HJPSOJ�

#FODI© TUSB[JBUP EB GPSUJ F JOTPQQPSUBCJMJ EPMPSJ TJ MVTJOHBWB OFMMB TQFSBO[B EJ HVBSJSOF
·«EBOEP OFJ NFEJDJ DIF DIJBNBWB F OFJ SJNFEJ DIF TVHHFSJWBOP F DIF MVJ NBJ SJDVTBWB�
2VJOEJ QBTTBUP JM (JPSEBOP TJ CBHO² OFMMF TPSHFOUJ DBMEF EJ $BMMJSPF 	"OUJDIJU 
(JVEBJDIF 97** ���
� 1PJ TJ SFD² OVPWBNFOUF B (FSJDP+ 	"OUJDIJU  (JVEBJDIF
97** ���
� "J (JVEFJ OPUBCJMJ FSB TUBUP PSEJOBUP EJ SFDBSTJ EB MVJ EB PHOJ QBSUF EFMMB
OB[JPOF� WJ TJ SFDBSPOPNPMUJ QPJDI© FSB TUBUB DPOWPDBUB UVUUB MB OB[JPOF F UVUUJ BWFWBOP
PCCFEJUP B RVFTUP PSEJOF 	"OUJDIJU  (JVEBJDIF 97** ���
�

5VUUJ RVFTUJ TQPTUBNFOUJ EPWSFCCFSP BWFS SJDIJFTUP UFNQJ OPO USBTDVSBCJMJ BE
FTFNQJP B¶·«ODI© J NFTTJ EFM SF BCCJBOP SBHHJVOUP J OPUBCJMJ DPO M!PSEJOF EJ SFDBSTJ
EB MVJ F B¶·«ODI© RVFTUJ VMUJNJ BCCJBOP BEFNQJVUP B UBMF PSEJOF� &E BODIF MF DVSF
UFSNBMJ EJ &SPEF OFMMF TPSHFOUJ DBMEF EJ $BMMJSPF DFSUBNFOUF TBSBOOP EVSBUF EJWFSTJ
HJPSOJ� *OPMUSF M!VDDJTJPOF EFM ·«HMJP "OUJQBUSP MB NPSUF EJ &SPEF EPQP DJORVF
HJPSOJ JM UFNQP OFDFTTBSJP QFS QSFQBSBSF EFJ GVOFSBMJ TPMFOOJ EFHOJ EFMMB NPSUF
EJ VO SF F JM QFSJPEP EJ MVUUP EFMMB EVSBUB NJOJNB EJ VOB TFUUJNBOB TPOP UVUUJ
BWWFOJNFOUJ EB QPSTJ JO RVFJ �� HJPSOJ QSJNB EFMMB QBTRVB GFTUB JO DVJ JM MVUUP
FSB QSPJCJUP F TF DJ GPTTF TUBUB RVFTUB DPODPNJUBO[B (JVTFQQF 'MBWJP M!BWSFCCF
DFSUBNFOUF BOOPUBUB� .B EJ RVFTUP OPO D!¨ BMDVOB USBDDJB OFJ TVPJ TDSJUUJ�

"� &� 4UFJONBOO IB DBMDPMBUP DIF MB TFRVFO[B EJ BWWFOJNFOUJ EFTDSJUUJ EB (JV�
TFQQF 'MBWJP EPQP M!FDMJTTJ MVOBSF QFS BWFS BWVUP F¶GFUUJWBNFOUF MVPHP EBM QVOUP
EJ WJTUB UFNQPSBMF BWSFCCF SJDIJFTUP OPO NFOP EJ �� HJPSOJ EJ UFNQP DPOTFDVUJ�

�� $GS� $�&� $ÓåâÓäÛ$ISPOPMPHJTDI�HFPHSBQIJTDIF &JOMFJUVOH JO%BT -FCFO +FTV $ISJTUJ )BNCVSH
���� ��TT�
�� $GS� +�1� 1äÓææ:FU "OPUIFS &DMJQTF GPS )FSPE k5IF 1MBOFUBSJBO{ �� 	����
 ����� "� ,çåÚàÛä�
4æ×Ûà +PTFQIVT� &WJEFODF GPS UIF EBUF PG )FSPE�T %FBUI k4DSJQUB $MBTTJDB *TSBFMJDB{ �� 	����

������ "�&� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  k/PWVN5FTUBNFOUVN{ �� 	����
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WJ��� 2VFTU!BVUPSF TPUUPMJOFB DPNF UBMF OVNFSP EFCCB FTTB DPOTJEFSBUP JM WBMPSF
NJOJNP BNNJTTJCJMF TPUUP JM RVBMF OPO TJ QV² TDFOEFSF TF TJ WVPMF EBSF VONJOJNP
EJ DSFEJCJMJU  BMMB OBSSB[JPOF EFHMJ BWWFOJNFOUJ SJQPSUBUB EB (JVTFQQF 'MBWJP SJ�
HVBSEP BMMB NPSUF EJ &SPEF F SJDPSEB DPNF BMUSJ BVUPSJ BCCJBOP DBMDPMBUP JOUFSWBMMJ
UFNQPSBMJ QJ¹ BNQJ� �� HJPSOJ TFDPOEP -� &� .BSUJO��� QJ¹ EJ �� HJPSOJ TFDPOEP
5� %� #BSOFT��� 1FS J TVEEFUUJ NPUJWJ BMDVOJ BVUPSJ TPTUFOHPOP DIF OPO QPTTB FT�
TFSF TUBUB RVFMMB EFM � B�$� M!FDMJTTJ EB BTTPDJBSF BMMB NPSUF EFM SF JEVNFP� *OGBUUJ
QPJDI© (JVTFQQF 'MBWJP DJUB VO!FDMJTTJ MVOBSF F QPJDI© M!BTUSPOPNJB QFSNFUUF EJ
DPODMVEFSF DIF RVFMMB EFM � B�$� ¨ USPQQP WJDJOB BMMB QBTRVB QFS FTTFSF DPNQBUJCJ�
MF DPO MF OPUJ[JF TUPSJDIF GPSOJUF EBMMP TUPSJDP B SJHPS EJ MPHJDB RVFTU!BOOP OPO
EPWSFCCF FTTFSF DPOTJEFSBUP DPNF RVFMMP JO DVJ NPS¬ JM SF JEVNFP� $J USPWJBNP
FWJEFOUFNFOUF EJ GSPOUF BE JOGPSNB[JPOJ TUPSJDIF USB MPSP BQQBSFOUFNFOUF OPO
DPODJMJBCJMJ EFSJWBCJMJ EBMMB TUFTTB GPOUF TUPSJDB�

6O QSJNP QBTTP QFS DFSDBSF VOB EBUB[JPOF BMUFSOBUJWB B RVFMMB EFM � B�$� F
USPWBSF VOB TPMV[JPOF BMMB QSFDFEFOUF BQQBSFOUF JODPNQBUJCJMJU  EFMMF JOGPSNB�
[JPOJ TUPSJDIF SJQPSUBUF EB (JVTFQQF 'MBWJP ¨ SJDFSDBSF BMUSF FDMJTTJ EJ MVOB DIF
QPUSFCCFSP DPJODJEFSF DPO RVFMMB DJUBUB JO"OUJDIJU  (JVEBJDIF� 5BMF SJDFSDB BTUSP�
OPNJDB BOESFCCF F¶GFUUVBUB OFHMJ BOOJ B DBWBMMP EFMM!JOJ[JP EFMM!FSB DSJTUJBOB� 4J
USBUUB EJ VOP TUVEJP HJ  B¶GSPOUBUP EB EJWFSTJ BVUPSJ� -F EJWFSTF JQPUFTJ BWBO[BUF
QFS² IBOOP BQQSPGPOEJUP MF NPUJWB[JPOJ OFM QSFGFSJSF VOB QBSUJDPMBSF FDMJTTJ BMUFS�
OBUJWB SJTQFUUP B RVFMMB EFMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF OFM � B�$� .B
OFTTVOP TUVEJP TJ ¨ TP¶GFSNBUP OFM DPNQBSBSF USB MPSP MF EJ¶GFSFOUJ FDMJTTJ QSPQPTUF
VOB WPMUB JOTFSJUF OFMMB TFRVFO[B QSJODJQBMF EJ BWWFOJNFOUJ TUPSJDJ EFMJOFBUJ EB
(JVTFQQF 'MBWJP QFS BWFSF VOB WJTJPOF EJ JOTJFNF EFMMF WBSJF QPTTJCJMJU  QFSNFTTF
EBMM!BTUSPOPNJB� *OPMUSF JO QJ¹ EJ VO TFDPMP EJ SJDFSDB BTUSPOPNJDB EBJ UFNQJ JO
DVJ 4DI¼SFS QSPQPTF RVFMMB DIF QPJ ¨ EJWFOUBUB MB EBUB[JPOF DMBTTJDB EJ &SPEF�� TJ ¨
DPNQSFTP JO QBSUJDPMBSF HSB[JF BHMJ TUVEJ EJ #� &� 4DIBFGFS�� DIF FTJTUPOP EJWFSTJ
FMFNFOUJ ·«TJDJ MFHBUJ BMMF DPOEJ[JPOJ BUNPTGFSJDIF EFM MVPHP HFPHSB·«DP BMM!PSB EFM
GFOPNFOP BTUSPOPNJDP BMM!BMUJUVEJOF F BMMB QFSDFOUVBMF EFM EJTDP MVOBSF JO PN�
CSB DIF ¨ OFDFTTBSJP UFOFSF JO EFCJUB DPOTJEFSB[JPOF QSJNB EJ QPUFS DPODMVEFSF
DIF VO!FDMJTTJ MVOBSF TJB TUBUB FýFUUJWBNFOUF WJTJCJMF BE PDDIJP OVEP F OPUBUB EB

�� $GS� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  ������
�� $GS� JCJEFN ��� &�-� .ÓäæÛà 5IF #JSUI PG $ISJTU 3FDBMDVMBUFE 'PVOEBUJPO GPS #JCMJDBM
3FTFBSDI 1BTBEFOB ���� ������ *Ö×ß 5IF /BUJWJUZ BOE )FSPE�T %FBUI JO +� 7ÓäÖÓßÓà
&� .� :ÓßÓçÕÚÛ 	FET�
 $ISPOPT ,BJSPT $ISJTUPT� /BUJWJUZ BOE $ISPOPMPHJDBM 4UVEJFT QSFTFOUFE
UP +BDL 'JOFHBO &JTFOCSBVOT 8JOPOB -BLF ���� ������
�� $GS� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  ������
�� $GS� 4ÕÚEä×ä" )JTUPSZ PG UIF +FXJTI 1FPQMF ����
�� $GS� #�&� 4ÕÚÓ×Ø×ä(MBSF BOE $FMFTUJBM WJTJCJMJUZ k1VCMJDBUJPOT PG UIF "TUSPOPNJDBM 4PDJFUZ
PG UIF 1BDJ·«D{ ��� 	����
 �������� *Ö×ß -VOBS 7JTJCJMJUZ BOE UIF $SVDJþYJPO k2VBSUFSMZ
+PVSOBM PG UIF 3PZBM "TUSPOPNJDBM 4PDJFUZ{ �� 	����
 ������
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FWFOUVBMJ PTTFSWBUPSJ DBTVBMJ OPO QSFQPTUJ DJP¨ BE VO!PTTFSWB[JPOF TJTUFNBUJDB EFM
DJFMP OPUUVSOP�

1FS RVFTUJ NPUJWJ JM QSFTFOUF TUVEJP IB DPNF QSJNP PCJFUUJWP VO DPOGSPOUP
EFMMF EJ¶GFSFOUJ FDMJTTJ QSPQPTUF QPTUF JO SFMB[JPOF BE BMDVOJ SJGFSJNFOUJ DSPOPMP�
HJDJ GPOEBNFOUBMJ RVBMJ MB EBUB[JPOF EFMMB QBTRVB TFHVFOUF JM HJPSOP EJ EJHJVOP
DJUBUP EB (JVTFQQF 'MBWJP�� F BMM!F¶GFUUJWB WJTJCJMJU  EFM GFOPNFOP BTUSPOPNJDP
DPOTJEFSBUP� *O UBM NPEP TBS  QPTTJCJMF QPSSF JO SJMJFWP QVOUJ EJ GPS[B F MJNJUJ EFMMF
EJ¶GFSFOUJ QSPQPTUF HJ  QSFTFOUBUF OFHMJ TUVEJ�

1FS F¶GFUUVBSF UBMF UJQP EJ BOBMJTJ SJBTTVNJBNP JOOBO[J UVUUP M!FMFODP EFMMF WBSJF
FDMJTTJ DIF TBSFCCF QPTTJCJMF BTTPDJBSF BMMB NPSUF EJ &SPEF TFDPOEP J WBSJ BVUPSJ�

( �� TFUUFNCSF � B�$� QSPQPTUB EB 5� %� #BSOFT���

( �� NBS[P � B�$�� ¨ RVFMMB #DMBTTJDB$ JOEJDBUB EB NPMUJ TUPSJDJ���

( �� HFOOBJP � B�$� QSPQPTUB EB8� &� 'JMNFS���

( �� EJDFNCSF � B�$� QSPQPTUB EB +� 1� 1SBUU���

( ��� OPWFNCSF � E�$� QSPQPTUB EB (� 'FEBMUP���

"QQSPGPOEFOEP M!BOBMJTJ BTUSPOPNJDB�� ¨ JOUFSFTTBOUF JOOBO[JUVUUP OPUBSF
DPNF RVFMMB QBS[JBMF EFM �� NBS[P EFM � B�$� GV JO F¶GFUUJ EFMMF DJORVF QSPQPTUF
RVFMMB DPO NJOPS QFSDFOUVBMF EFM EJTDP MVOBSF JO PNCSB QPJDI© OFM NPNFOUP EJ
NBTTJNB WJTJCJMJU  TPMP JM ��� EFM EJTDP MVOBSF FSB DPJOWPMUP OFMM!FDMJTTJ F RVFTUP
BWWFOOF JO QJFOB OPUUF BMM!JODJSDB BMMF ���� PSB MPDBMF EJ (FSVTBMFNNF� UBMF FDMJTTJ
QBS[JBMF UFSNJO² BMMF ���� DJSDB DPO MB MVOB �� HSBEJ BMUB TVMM!PSJ[[POUF� -!FDMJTTJ
EFM �� TFUUFNCSF EFM � B�$� GV WJTJCJMF OFMMB GBTF UPUBMF EB (FSVTBMFNNF EBMMF �����
BMMF ����� DJSDB PSB MPDBMF NFOUSF OFMMB TVB GBTF QBS[JBMF GV WJTJCJMF EBMMF ����� DJSDB
BMMB NF[[BOPUUF NPNFOUP JO DVJ SBHHJVOTF MB TVB NBTTJNB BMUF[[B TVMM!PSJ[[POUF
QBSJ B �� HSBEJ� 4FDPOEP 5� %� #BSOFT &SPEF NPS¬ QSJNB EFMMB QBTRVB EFM � B�$�
QJ¹ QSFDJTBNFOUF OFM EJDFNCSF EFM � B�$��� F RVJOEJ M!FDMJTTJ DVJ GBSFCCF SJGFSJ�

�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ����
�� $GS� #Óäà×å 5IF %BUF PG )FSPE�T %FBUI ����
�� $GS� 4ÕÚEä×ä" )JTUPSZ PG UIF +FXJTI 1FPQMF ����
�� $GS�8�&� 'ÛÞß×ä5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU k5IF +PVSOBM PG5IFPMPHJDBM
4UVEJFT{ �� 	����
 ��������
�� $GS� 1äÓææ :FU "OPUIFS &DMJQTF GPS )FSPE �����
�� $GS� (� '×ÖÓÞæá2VBOEP ¨ NPSUP (FT¹ k4UVEJB 1BUBWJOB{ �� 	����
 �������� *Ö×ß 4UPSJB
F .FUBTUPSJB EFM $SJTUJBOFTJNP� 2VFTUJPOJ EJCBUUVUF .B[[JBOB 7FSPOB ���� ������ *Ö×ß%B
1BTRVB JM UFNQP OVPWP� 2VFTUJPOJ EJ DSPOPMPHJB FCSBJDP�DSJTUJBOB .B[[JBOB 7FSPOB ���� ������
�� 5VUUF MF EBUF SJQPSUBUF OFM TFHVJUP TPOP TUBUF SJDPTUSVJUF BUUSBWFSTP DBMDPMJ BTUSPOPNJDJ TJB
F¶GFUUVBUJ DPO JM QSPHSBNNB 4LZDIBSU TWJMVQQBUP EB 1BUSJDL $IFWBMMFZ TJUP XFC IUUQ���XXX�BQ�
J�OFU�TLZDIBSU� DIF EFSJWBUJ EBM EBUBCBTF IUUQ���FDMJQTF�HTGD�OBTB�HPW� EFMMB /"4"� *O RVFTU!VMUJ�
NP DBTP J DBMDPMJ BTUSPOPNJDJ TPOP TUBUJ FTFHVJUJ EB 'SFE &TQFOBL TVMMB CBTF EJ BMHPSJUNJ TWJMVQQBUJ
EB +FBO.FFVT 8JMMNBOO�#FMM *OD� 3JDINPOE ���� F NFTTJ B EJTQPTJ[JPOF QFS TUVEJ TUPSJDJ�
�� #Óäà×å 5IF %BUF PG )FSPE�T %FBUI ����
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NFOUP (JVTFQQF 'MBWJP TBSFCCF TUBUB RVFMMB EFM �� TFUUFNCSF EFM � B�$� F OPO
RVFMMB EFM �� NBS[P � B�$� DPNVOFNFOUF QSPQPTUB� "ODIF M!FDMJTTJ EFM �� HFOOBJP
EFMM!� B�$� QSPQPTUB EB 'JMNFS GV UPUBMF WJTJCJMF EB (FSVTBMFNNF NB BWWFOOF
JO QJFOB OPUUF� -!FDMJTTJ UPUBMF JOJ[J² BMMF ����� QFS UFSNJOBSF JOUPSOP BMMF �����
PSB MPDBMF EJ (FSVTBMFNNF� -B GBTF EJ FDMJTTJ QBS[JBMF UFSNJO² RVBTJ BMMF ����� DPO
MB MVOB BODPSB B �� HSBEJ EJ BMUF[[B TVMM!PSJ[[POUF F WJTJCJMF QFS QJ¹ EJ USF PSF F
NF[[P TPNNBOEP MF TVF WBSJF GBTJ 	QBS[JBMF F UPUBMF
� 4F ¨ RVFTUB M!FDMJTTJ EJ DVJ
QBSMB (JVTFQQF 'MBWJP JM SF JEVNFP TBSFCCF NPSUP QSJNB EFMMB QBTRVB EFMM!� B�$���

2VFMMB EFM �� EJDFNCSF EFMM!� B�$� JOWFDF GV QBS[JBMF� "M NBTTJNP EFMM!FDMJTTJ
BMMF ����� DJSDB PSB MPDBMF JM ��� EFM EJTDP MVOBSF FSB DPQFSUP EBMM!PNCSB EFMMB 5FSSB
NB MB MVOB OPO FSB BODPSB WJTJCJMF EB (FSVTBMFNNF QFSDI© OPO FSB BODPSB TPSUB�
%JGBUUJ MB MVOB GV WJTJCJMF TPMUBOUP EBMMF ����� 	PSB JO DVJ FSB TPSUB
 TJOP BMMF �����
DJSDB PSB MPDBMF EJ (FSVTBMFNNF DPO JM TBUFMMJUF DIF JO RVFM NPNFOUP TJ USPWBWB
TPMP BE �� HSBEJ EJ BMUF[[B TVMM!PSJ[[POUF� +� 1� 1SBUU QSPQFOEF QFS MB DPSSFMB[JPOF
EJ RVFTUB FDMJTTJ DPO MB NPSUF EJ &SPEF BWWFOVUB EVORVF OFMM!� E�$� QSJNB EFMMB
QBTRVB EJ RVFMM!BOOP��� (� 'FEBMUP JO·«OF QSPQPOF RVFMMB EFMM!��� OPWFNCSF
EFM � E�$��� -!FDMJTTJ GV QBS[JBMF WJTJCJMF EBMMF ����� DJSDB EFMM!� OPWFNCSF BMMF ����
EFM � OPWFNCSF PSB MPDBMF EJ (FSVTBMFNNF� /FM NPNFOUP EJ NBTTJNB WJTJCJMJU 
JM ��� EFM EJTDP MVOBSF FSB DPJOWPMUP OFMM!FDMJTTJ QPDP QSJNB EFMM!VOB EJ OPUUF DPO
MB MVOB B �� HSBEJ EJ BMUF[[B TVMM!PSJ[[POUF� "ODIF JO RVFTUP DBTP RVJOEJ TJ USBUU²
EJ VO!FDMJTTJ QBS[JBMF OPUUVSOB� 4PUUP RVFTU!VMUJNB JQPUFTJ &SPEF TBSFCCF NPSUP
BMMB ·«OF EFM � E�$� P BMM!JOJ[JP EFM � E�$�

"OESFCCF JO·«OF DJUBUB BODIF VO!BMUSB FDMJTTJ TFCCFOF OPO TJB BTTPDJBUB EBHMJ
TUVEJ BMMB NPSUF EJ &SPEF� 4J USBUUB EJ RVFMMB EFM �� NBS[P � B�$� 'V UPUBMF� -B GBTF
QBS[JBMF JOJ[J² BMMF ����� RVBOEP MB MVOB FSB BMUB DJSDB � HSBEJ TVMM!PSJ[[POUF� -B GBTF
UPUBMF JOJ[J² BMMF ����� F B NFU  EFMMB EVSBUB EFM GFOPNFOP BTUSPOPNJDP BMMF �����
DJSDB MB MVOB TJ USPWBWB B �� HSBEJ TVMM!PSJ[[POUF� -B GBTF QBS[JBMF UFSNJO² BMMF �����
DJSDB DPO MB MVOB BMUB �� HSBEJ� 4J USBUU² RVJOEJ EJ VO!FDMJTTJ UPUBMF F CFO WJTJCJMF
QPJDI© TFSBMF� 7FESFNP USB OPO NPMUP DPNF NBJ OPO TJB QSFTB JO DPOTJEFSB[JPOF
EB 4DI¼SFS P EB BMUSJ TPTUFOJUPSJ EFMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF���

&OUSBOEP QJ¹ OFM EFUUBHMJP EFMM!BOBMJTJ ¨ GPOEBNFOUBMF PTTFSWBSF DIF M!FDMJTTJ
EFMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF RVFMMB EFM � B�$� BWSFCCF BWVUP
VOB TDBSTB QSPCBCJMJU  EJ FTTFSF OPUBUB EB VO PTTFSWBUPSF OPUUVSOP DIF QFS DBTP
GPTTF TUBUP BODPSB TWFHMJP F BWFTTF BM[BUP MP THVBSEP WFSTP MB MVOB� *OGBUUJ RVBOEP
TPMP DJSDB VO UFS[P EFMMB TVQFS·«DJF MVOBSF ¨ OBTDPTUP EBMM!PNCSB EFMMB 5FSSB MB

�� $GS� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU ��������
�� $GS� 1äÓææ :FU "OPUIFS &DMJQTF GPS )FSPE �����
�� $GS� '×ÖÓÞæá%B 1BTRVB JM UFNQP OVPWP ������ 4UPSJB F .FUBTUPSJB EFM $SJTUJBOFTJNP ������
2VBOEP ¨ NPSUP (FT¹ ��������
�� $GS� 4ÕÚEä×ä" )JTUPSZ PG UIF +FXJTI 1FPQMF ����
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MVOB BQQBSF DPO JM TVP BTQFUUP OPSNBMF OPO SPTTBTUSB DPNF OFMMF FDMJTTJ QSPGPOEF
NPTUSBOEP TPMP VOB QJDDPMB SFHJPOF EFM CPSEP EFM TVP EJTDP VO QP! TNVTTBUB��� "
SJHVBSEP M!BTUSPOPNP #� &� 4DIBFGFS IB EJNPTUSBUP DIF MF [POF JO PNCSB EFMMB MVOB
EVSBOUF MF FDMJTTJ QBS[JBMJ QFSEPOP MB DPMPSB[JPOF SPTTBTUSB BQQFOB MB QFSDFOUVBMF
EFMM!FDMJTTJ TDFOEF BM EJ TPUUP EFM ������ *M �� NBS[P � B�$� RVJOEJ JO QJFOB OPUUF
DPO TPMUBOUP DJSDB VO UFS[P EFM TVP EJTDP JO PNCSB MB MVOB EPWFWB BQQBSJSF EJ
QPDP EJ¶GFSFOUF EB VO OPSNBMF QMFOJMVOJP QPJDI© JM CBHMJPSF EFMMB QBSUF JMMVNJOBUB
DPQSJWB MB TVB QBSUF JO PNCSB RVBTJ DPNQMFUBNFOUF OPO SFOEFOEP RVFTU!VMUJNB
RVBTJ QJ¹ QFSDFUUJCJMF BE PDDIJP OVEP� 4PMP VO!BUUFOUB PTTFSWB[JPOF BWSFCCF QPS�
UBUP BE BDDPSHFSTJ DIF JM EJTDP MVOBSF OPO FSB QFSGFUUBNFOUF SPUPOEFHHJBOUF� .B
USB J QPDIJ BCJUBOUJ EJ (FSVTBMFNNF F EJOUPSOJ BODPSB TWFHMJ JO RVFMM!PSB UBSEB
EJ OPUUF DIJ BWSFCCF NBJ OPUBUP DIF MB MVOB QJFOB BWFWB VOB QJDDPMB SFHJPOF EFM
EJTDP TNVTTBUB OPO QFSGFUUBNFOUF DJSDPMBSF F M!BWSFCCF QPJ NFTTB JO SFMB[JPOF BE
VO!FDMJTTJ EJ MVOB 4BSFCCF EFM UVUUP SBHJPOFWPMF JQPUJ[[BSF DIF MB QJDDPMB SFHJPOF
TNVTTBUB EFMMB MVOB TBSFCCF TUBUB QJ¹ QSPCBCJMNFOUF BTTJNJMBUB BE VO QMFOJMVOJP
OPO DPNQMFUP DIF TJ IB RVBOEP NBODB VOB QJDDPMB QFSDFOUVBMF QFS SBHHJVOHFSF
JM ���� EFM EJTDP MVOBSF JMMVNJOBUP�

*O BMUSJ UFSNJOJ TF WPHMJBNP DIF JM GFOPNFOP BTUSPOPNJDP JO RVFTUJPOF BTTVNB
VOB WBMFO[B TUPSJDB EFWF FTTFSF TUBUP BMNFOP VO QP! BQQBSJTDFOUF EB BWFSF VOB DFSUB
QSPCBCJMJU  EJ FTTFSF TUBUP OPUBUP EBHMJ BCJUBOUJ EJ (FSVTBMFNNF EFMM!FQPDB JO DVJ
FTTP BWWFOOF� 1FS M!FDMJTTJ MVOBSF EFM �� NBS[P � B�$� ¨ WFSBNFOUF JNQSPCBCJMF DIF
DJ² TJB TVDDFTTP� 4F QPJ DPOTJEFSJBNP BODIF M!BMUSP BTQFUUP EFMJDBUP EFMMB RVFTUJPOF
DJP¨ DIF M!FDMJTTJ DBEEF USPQQP WJDJOB BMMB EBUB[JPOF EFMMB QBTRVB EJ RVFMM!BOOP QFS
FTTFSF WFSBNFOUF DPNQBUJCJMF DPO MB OBSSB[JPOF EFHMJ BWWFOJNFOUJ TUPSJDJ GBUUB EB
(JVTFQQF 'MBWJP OPO SFTUB DIF DPODMVEFSF DIF OPO QV² DFSUBNFOUF FTTFSF M!FDMJTTJ
EFM � B�$� RVFMMB DIF QV² QPSTJ JO SFMB[JPOF DPO MB NPSUF EFM SF JEVNFP�

1FS SJTPMWFSF JM QSPCMFNB EFMMB WJDJOBO[B BMMB EBUB EFMMB QBTRVB 5� %� #BSOFT
JO BMUFSOBUJWB QSPQPTF M!FDMJTTJ EFM �� TFUUFNCSF EFM � B�$� .B MB NBHHJPS QBSUF
EFHMJ BVUPSJ OPO IB BDDPMUP QPTJUJWBNFOUF UBMF QSPQPTUB QPJDI© JO RVFTUP DBTP
TJ DBEF OFMM!FDDFTTP PQQPTUP EB USPQQP WJDJOB BMMB QBTRVB EFM � B�$� B USPQQP
MPOUBOB QPJDI© JM GFOPNFOP BTUSPOPNJDP BWWFOOF DJSDB TFUUF NFTJ QSJNB EFM �� EJ
/JTBO DBEFOEP QFSTJOP QSJNB EFMMB GFTUB EFJ 5BCFSOBDPMJ EFMM!BOOP QSFDFEFOUF
VO BTQFUUP EFMMB RVFTUJPOF RVFTUP OPO TFDPOEBSJP DPNF WFESFNP EBMM!BOBMJTJ
EFMM!BMUSP FMFNFOUP DSPOPMPHJDP DIF SJUSPWJBNP OFHMJ TDSJUUJ EJ (JVTFQQF 'MBWJP F
QPTUP JO SFMB[JPOF BMMB NPSUF EJ &SPEF RVFMMP EFM HJPSOP EJ EJHJVOP EFMMP :PN
,JQQVS DIF DBEF QSPQSJP RVBMDIF HJPSOP QSJNB EJ UBMF GFTUB� *OGBUUJ TF GPTTF TUBUB
RVFTUB M!FDMJTTJ EJ MVOB BTTPDJBUB BMMB NPSUF EJ &SPEF (JVTFQQF 'MBWJP BWSFCCF

�� $GS� +�"� /áÞÞ×æ 5IF "TUSPOPNJDBM BOE )JTUPSJDBM &WJEFODF GPS %BUJOH UIF /BUJWJUZ JO � #$
k1FSTQFDUJWFT PO 4DJFODF � $ISJTUJBO 'BJUI{ �� 	����
 ����
�� $GS� 4ÕÚÓ×Ø×ä(MBSF BOE $FMFTUJBM WJTJCJMJUZ ����
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BOOPUBUP DIF FSB DBEVUB QSJNB EFMMB GFTUB EFJ 5BCFSOBDPMJ F OPO QSJNB EJ QBTRVB�
%PCCJBNP DJP¨ DPOTJEFSBSF MF FDMJTTJ DIF DBEPOP USB J 5BCFSOBDPMJ F MB QBTRVB
NB OPO USPQQP WJDJOF B RVFTU!VMUJNB� 1FSUBOUP TF TJ FTDMVEPOP MF FDMJTTJ EFM �
F � B�$� M!VOB QFSDI© USPQQP MPOUBOB M!BMUSB QFSDI© USPQQP WJDJOB BMMB QBTRVB
SJNBOHPOP TPMP RVFMMF DBEVUF QSPQSJP BMM!JOJ[JP EFMM!FSB DSJTUJBOB� (MJ FMFNFOUJ
QJ¹ JNQPSUBOUJ SJHVBSEBOUJ MB WJTJCJMJU  EFMMF FDMJTTJ BOBMJ[[BUF TPOP TUBUJ SJBTTVOUJ
OFMMB 5BCFMMB � QFS GBDJMJUBSOF JM DPOGSPOUP� %B RVBOUP EFUUP DIJBSBNFOUF FNFSHF
DIF CBTBOEPTJ TVJ EBUJ BTUSPOPNJDJ SJHVBSEBOUJ MF FDMJTTJ EJ MVOB OPO TBSFCCF
QFS OVMMB HJVTUJ·«DBUP DPODMVEFSF DIF MB NPSUF EJ &SPEF EFCCB FTTFSF BWWFOVUB
OFM � B�$� & OPO DJ TPOP BMUSF FDMJTTJ EJ MVOB WJTJCJMJ EBMMB (JVEFB OFHMJ BOOJ JO DVJ
¨ QPTTJCJMF QPSSF MB NPSUF EJ &SPEF� 2VFMMF FMFODBUF JO 5BCFMMB � TPOP MF VOJDIF
QPTTJCJMJ� 3JDPSEJBNP B SJHVBSEP DIF OFM � B�$� D!¨ TUBUB BODIF VO!BMUSB FDMJTTJ EJ
MVOB WJTJCJMF EJ TFSB EB (FSVTBMFNNF UPUBMF JM �� NBS[P� 4QPTUBOEP MB EBUB[JPOF
EFMMB NPSUF EJ &SPEF OFM � B�$� BODIF RVFTUB FDMJTTJ OPO SJTPMWFSFCCF J QSPCMFNJ
EJ DPNQBUJCJMJU  DPO UVUUJ HMJ BWWFOJNFOUJ OBSSBUJ EB (JVTFQQF 'MBWJP QPJDI©
DBEF QSPQSJP BMM!JOJ[JP EFMMB QSJNBWFSB F EJ DPOTFHVFO[B TBSFCCF USPQQP WJDJOB
BMMB QBTRVB DBEFOEP BM NBTTJNP VO NFTF MVOBSF QSJNB EFMMB GFTUB DPT¬ DPNF
BDDBEF QFS M!FDMJTTJ EFM �� NBS[P EFM � B�$� *OPMUSF DPNF WFSJ·«DIFSFNP EVSBOUF MB
EJTDVTTJPOF EFMMB DSPOPMPHJB EFM SFHOP EJ &SPEF M!BOUJDJQP EJ VO BOOP SJTQFUUP B
RVFMMB EFM � B�$� MB SFOEF BODPS NFOP DPNQBUJCJMF DPO UVUUJ J EBUJ EFEVDJCJMJ EBMMF
PQFSF EJ (JVTFQQF 'MBWJP�

*O F¶GFUUJ DPNF WFESFNP QJ¹ OFM EFUUBHMJP JO TFHVJUP RVBMTJBTJ FDMJTTJ MVOBSF
DIF DBEB BMMB ·«OF EFMM!JOWFSOP JOJ[JP QSJNBWFSB P FOUSP MB ·«OF EFMM!FTUBUF OPO
TBSFCCF WFSBNFOUF DPNQBUJCJMF DPO MB OBSSB[JPOF EFMMB NPSUF EJ &SPEF GPSOJUB
EBMMP TUPSJDP HJVEFP SPNBOP� 4PMP QPOFOEP M!FDMJTTJ JO BVUVOOP EPQP QFS² MB GFTUB
EFJ 5BCFSOBDPMJ P BMM!JOJ[JP EFMM!JOWFSOP TJ USPWFSFCCF VOB OBUVSBMF DPNQBUJCJMJU 
DPO RVBOUP EFTDSJUUP JO"OUJDIJU  (JVEBJDIF� .B RVFTUB DPOEJ[JPOF ¨ WFSJ·«DBUB
TPMP QFS MF FDMJTTJ MVOBSJ EFMM!JOJ[JP EFMM!FSB DSJTUJBOB� 1FSUBOUP JO CBTF B RVFTUF
DPOTJEFSB[JPOJ EJ OBUVSB BTUSPOPNJDB VOB WPMUB QPTUF JO SFMB[JPOF BHMJ TDSJUUJ EJ
(JVTFQQF 'MBWJP EPWSFNNP QPSSF MB EJQBSUJUB EFM SF JEVNFP QSPQSJP BMM!JOJ[JP
EFMM!FSB DSJTUJBOB�

4J PTTFSWJ JOPMUSF DIF QFS RVBOUP SJHVBSEB M!FDMJTTJ QSPQPTUB EB 1SBUU FTTB GV
WJTJCJMF BM TVP TPSHFSF RVBOEP NPMUJ BCJUBOUJ EJ (FSVTBMFNNF FSBOP BODPSB TWFHMJ
F JO BUUJWJU � *O MJOFB EJ QSJODJQJP RVJOEJ BWSFCCF EPWVUP BWFSF VOB NBHHJPSF
QSPCBCJMJU  EJ FTTFSF OPUBUB SJTQFUUP BMMF BMUSF FDMJTTJ DPOTJEFSBUF� 4J OPUJ B SJHVBSEP
QFS² DIF JM �� EJDFNCSF EFMM!� B�$� MB MVOB TPSTF DJSDB ��p WFSTP /PSE SJTQFUUP BM
QVOUP DBSEJOBMF &TU� 1FS RVFTUP NPUJWP FTTB TPSTF BMMF TQBMMF EFM .POUF EFHMJ 6MJWJ
DIF ¨ QJ¹ BMUP EJ DJSDB ��� N EBMMB TQJBOBUB EFM .POUF .PSJB TV DVJ TPSHFWB JM
5FNQJP� -!FDMJTTJ QFSDJ² EB (FSVTBMFNNF OPO GV TVCJUP WJTJCJMF BQQFOB MB MVOB
SBHHJVOTF �p EJ BMUJUVEJOF � BQQFOB TVQFS² DJP¨ MB MJOFB JNNBHJOBSJB EFMM!PSJ[[PO�
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5BCFMMB �� 2VBESP TJOPUUJDP EFMMF EJ¶GFSFOUJ FDMJTTJ EJ MVOB BTTPDJBUF BMMB NPSUF EJ
&SPEF� -!PSB F M!BMUF[[B TJ SJGFSJTDPOP BJ WBMPSJ DPSSJTQPOEFOUJ B NFU  EFMMB EVSBUB
UPUBMF EFM GFOPNFOP BTUSPOPNJDP DVJ DPSSJTQPTF MBNBTTJNB WJTJCJMJU � 'B FDDF[JPOF
M!FDMJTTJ JOEJDBUB EB 1SBUU DIF OPO GV WJTJCJMF EB (FSVTBMFNNF OFM NPNFOUP EFMMB
TVB NBTTJNB WJTJCJMJU  QFSDI© OPO BODPSB TPSUB�

"VUPSF #BSOFT %BUB[JPOF
$MBTTJDB

'JMNFS 1SBUU 'FEBMUP

&DMJTTJ �� 4FU � B$ ��.BS � B$ ��(FO � B$ �� %JD � B$ ���/PW � E$
'SB[JPOF

NBTTJNB EFMMB
MVOB JO PNCSB

	�


��� �� ��� �� ��

0SB ����� ���� ���� ����� 	�
 ����
"MUF[[B

TVMM!PSJ[[POUF 	p

�� �� �� � 	�
 ��

�� /JTBO
	QBTRVB


�� "QS � B$ �� "QS � B$ � "QS � B$ ��.BS � E$ � "QS � E$

1FSJPEP
JOUFSDPSSFOUF USB
MF FDMJTTJ F MB
QBTRVB

� NFTJ � NFTF � NFTJ � NFTJ � NFTJ

	�
 WJTJCJMF EB (FSVTBMFNNF OPO BM NPNFOUP EJ NBTTJNB DPQFSUVSB EFMMB MVOB NB TPMP EPQP JM TVP
TPSHFSF�

UF � QFS MB QSFTFO[B EFM NPOUF� $FSUBNFOUF GV WJTJCJMF QSJNB EB BMUSF QBSUJ EFMMB
(JVEFB SJTQFUUP B (FSVTBMFNNF NB JO PHOJ DBTP OPO JNNFEJBUBNFOUF BM TVP
TPSHFSF� *OGBUUJ B DBVTB EFMMB MVDF DSFQVTDPMBSF EFM TPMF DIF RVFM HJPSOP USBNPOU²
DJSDB �� NJOVUJ EPQP MF ����� PSB MPDBMF EBMMB QBSUF PQQPTUB EFMM!PSJ[[POUF QFS
BMNFOP WFOUJ NJOVUJ M!FDMJTTJ OPO GV WJTJCJMF� 4J USBUUB EJ VO EBUP DIF ¨ QPTTJCJ�
MF EFSJWBSF EBMMF SJDFSDIF EFMM!BTUSPOPNP #� &� 4DIBFGFS BUUSBWFSTP PTTFSWB[JPOJ
EJSFUUF EJ VO!FDMJTTJ QBS[JBMF DPO DBSBUUFSJTUJDIF TJNJMJ B RVFMMB QSPQPTUB EB 1SBUU�
4DIBFGFS IB QPUVUP WFSJ·«DBSF DIF JM GFOPNFOP BTUSPOPNJDP EJWFOUB F¶GFUUJWBNFOUF
WJTJCJMF RVBOEP MB MVOB JO VO!FDMJTTJ QBS[JBMF DIF DPJOWPMHF DJSDB NFU  EFM TVP
EJTDP SBHHJVOHF BMNFOP USF HSBEJ F NF[[P EJ BMUJUVEJOF��� 2VFTUP EBUP DPNQPSUB
DIF JM �� EJDFNCSF EFMM!� B�$� M!FDMJTTJ TBSFCCF QPUVUB EJWFOUBSF F¶GFUUJWBNFOUF WJ�
TJCJMF TPMUBOUP QPDP EPQP MF ����� RVBOEP MB MVDF DSFQVTDPMBSF FSB EJNJOVJUB B
TV¶·«DJFO[B NB BODIF RVBOEP MB QFSDFOUVBMF EFM EJTDP MVOBSF JO PNCSB TJ FSB HJ 
OPUFWPMNFOUF SJEPUUB TDFOEFOEP B DJSDB VO RVBSUP EFM UPUBMF OPO SFOEFOEP QJ¹
JM GFOPNFOP BTUSPOPNJDP QBSUJDPMBSNFOUF BQQBSJTDFOUF� -!FDMJTTJ JOGBUUJ UFSNJO²
NPMUP QSFTUP BMMF ����� TPMUBOUP VO RVBSUP E!PSB EPQP M!JOJ[JP EFMMB TVB F¶GFUUJWB

�� $GS� 4ÕÚÓ×Ø×ä -VOBS 7JTJCJMJUZ BOE UIF $SVDJþYJPO ���
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TDBSTB WJTJCJMJU  DPO MB MVOB BMUB BQQFOB ��p TVMM!PSJ[[POUF� 1FS RVFTUPNPUJWP M!FWFO�
UVBMF BUUFO[JPOF EJ UFTUJNPOJ PDVMBSJ BWSFCCF EPWVUP OPUBSF JO RVFM CSFWF MBTTP EJ
UFNQP JO VO RVBSUP E!PSB DIF MB MVOB BWFWB VOB QJDDPMB QBSUF TNVTTBUB DPNF OFM
DBTP EFMM!FDMJTTJ EFM �� NBS[P � B�$� DIF DJP¨ OPO FSB QFSGFUUBNFOUF SPUPOEFHHJBOUF
F OVMMB QJ¹� 4F RVJOEJ TJ FTDMVEF M!FDMJTTJ EFM �� NBS[P � B�$� QFS MB TVB TDBSTB BQQB�
SJTDFO[B � QPJDI© MB MVOB BQQBSJWB EFM UVUUP FRVJWBMFOUF B RVFMMB EJ VO OPSNBMF
QMFOJMVOJP OPO BODPSB DPNQMFUP � TJ EPWSFCCF DPFSFOUFNFOUF TDBSUBSF BODIF
RVFMMB EFM �� EJDFNCSF EFMM!� B�$� OPOPTUBOUF DIF B QSJNB WJTUB QPTTB TFNCSBSF
GBWPSJUB QFS FTTFSF BWWFOVUB BMM!JOJ[JP EFMMB TFSB� .B MB QSFDPDF DPODMVTJPOF EFM
GFOPNFOP BTUSPOPNJDP RVBOEP BODPSB D!FSB MVDF DSFQVTDPMBSF OFM DJFMP IB DPO
DFSUF[[B GPSUFNFOUF MJNJUBUP MB WJTJCJMJU  EFM GFOPNFOP BTUSPOPNJDP OPO TPMP EB
(FSVTBMFNNF NB BODIF EBMMF [POF DJSDPTUBOUJ� "MMB MVDF EJ RVFTUF DPOTJEFSB[JPOJ
CBTBUF TV PTTFSWB[JPOJ TQFSJNFOUBMJ BE PDDIJP OVEP F¶GFUUVBUF EB 4DIBFGFS EJ SFBMJ
FDMJTTJ QBS[JBMJ EJ MVOB BM USBNPOUP EFM TPMF SJUFOJBNP DIF USB MF EVF FDMJTTJ EFMM!� B�$�
RVFMMB EJ HFOOBJP QSPQPTUB EB 'JMNFS BCCJB VOB NBHHJPSF QSPCBCJMJU  EJ QPUFS
FTTFSF BTTPDJBUB BMMB NPSUF EJ &SPEF�

*O EF·«OJUJWB EB VO!BDDVSBUB BOBMJTJ BTUSPOPNJDB TBSFCCFSP EB DPOTJEFSBSTJ
QJ¹ QSPCBCJMJ MF TFHVFOUJ QPTTJCJMJU � M!FDMJTTJ EFM HFOOBJP EFMM!� B�$� F RVFMMB EFM
OPWFNCSF EFM � E�$� MB QSJNB UPUBMF OPUUVSOB MB TFDPOEB QBS[JBMF OPUUVSOB DPO
RVBTJ NFU  EFM TVP EJTDP OPO QJ¹ JMMVNJOBUP EJSFUUBNFOUF EBMMB MVDF EFM 4PMF F
RVJOEJ FOUSBNCF DBSBUUFSJ[[BUF EB VO BTQFUUP DIF MF EJ¶GFSFO[JBWB JONBOJFSB OFUUB
EB RVFMMP TPMJUP EJ MVOB QJFOB QSJNB F EPQP M!FDMJTTJ� *O QBSUJDPMBSF RVFTU!VMUJNB
OPO BWSFCCF QSFTFOUBUP MB UJQJDB DPMPSB[JPOF SPTTBTUSB EFMMF FDMJTTJ MVOBSJ UPUBMJ P
RVBTJ UPUBMJ� $JPOPOPTUBOUF MB [POB E!PNCSB WJDJOB BM ��� DIF IB DBSBUUFSJ[[BUP
UBMF GFOPNFOP BTUSPOPNJDP BWSFCCF SFTP JM EJTDP MVOBSF WJTJCJMNFOUF NPODP EJ
VOB TVB QBSUF DPOTJTUFOUF CFO EJTUJOHVJCJMF EB VO OPSNBMF QMFOJMVOJP BODIF BE
PDDIJP OVEP QFS VO PTTFSWBUPSF OPO EPUBUP EJ TUSVNFOUJ PUUJDJ EJ JOHSBOEJNFOUP
RVBMJ CJOPDPMJ P DBOOPDDIJBMJ QFS F¶GFUUVBSF PTTFSWB[JPOJ BDDVSBUF EFMMB MVOB WJTUP
DIF UBMJ TUSVNFOUJ EVFNJMB BOOJ GB OPO FSBOP BODPSB TUBUJ JOWFOUBUJ�

ÛÛÛ� *Þ èÛàÕáÞá Ö×Þ ÙÛáäàá ÖÛ ÖÛÙÛçàá ÕÛæÓæá ÖÓ(Ûçå×ââ× 'ÞÓèÛá
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1SJNB EJ BOBMJ[[BSF J WJODPMJ DSPOPMPHJDJ EFSJWBCJMJ EBMMB EVSBUB EFM SFHOP EJ &SP�
EF F EJ RVFMMB EFJ SFHOJ EFJ TVPJ ·«HMJ BM ·«OF EJ QPUFS BODPS NFHMJP EJTDSJNJOBSF
USB MF EJWFSTF FDMJTTJ DPSSFMBCJMJ BMMB TVB NPSUF ¨ VUJMF DPOTJEFSBSF BODIF VO BMUSP
FMFNFOUP DSPOPMPHJDP EFSJWBCJMF EB"OUJDIJU  (JVEBJDIF SJHVBSEBOUF JM QFSJPEP
BOUFDFEFOUF BMMB NPSUF EJ &SPEF� 3JQPSUJBNP EJ TFHVJUP J QVOUJ TBMJFOUJ EFM SBD�
DPOUP EJ (JVTFQQF 'MBWJP EB DVJ ¨ OFDFTTBSJP QBSUJSF QFS EFSJWBSF RVFTU!FMFNFOUP
DSPOPMPHJDP BHHJVOUJWP�
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*M TPNNP TBDFSEPUF FSB.BUUJBNB EVSBOUF JM TVP QPOUJ·«DBUP BWWFOOF DIF GV OPNJOBUP
VO BMUSP TBDFSEPUF QFS VO TPMP HJPSOP RVFMMP OFM RVBMF J (JVEFJ PTTFSWBWBOP JM EJHJVOP�
<+> &SPEF EVORVF EFQPTF .BUUJB EBM TPNNP QPOUJ·«DBUP� 2VBOUP BMM!BMUSP .BUUJB
RVFMMP DIF TPMMFW² MB TFEJ[JPOF MP CSVDJ² WJWP BTTJFNF BE BMDVOJ TVPJ BEFSFOUJ� & RVFMMB
TUFTTB OPUUF DJ GV VO!FDMJTTJ EJ MVOB 	"OUJDIJU  (JVEBJDIF 97** �������
� <+> <&SPEF>
NPS¬ DJORVF HJPSOJ EPQP BWFSF GBUUP VDDJEFSF JM ·«HMJP "OUJQBUSP 	"OUJDIJU  (JVEBJDIF
97** ���
� *O RVFTUP QFSJPEP FCCF MVPHP MB <+> 1BTRVB 	"OUJDIJU  (JVEBJDIF 97**
���
�

%BMM!PQFSB EJ (JVTFQQF 'MBWJP RVJOEJ ¨ QPTTJCJMF EFEVSSF DIF OPO NPMUP UFNQP
QSJNB EFMM!FDMJTTJ EJ MVOB EPQP MB RVBMF NPS¬ &SPEF TFNCSFSFCCF FTTFSDJ TUBUB MB
SJDPSSFO[B EFM HJPSOP EJ EJHJVOP QJ¹ JNQPSUBOUF EFMMB USBEJ[JPOF HJVEBJDB RVFMMP
EFMMP :PN,JQQVS DIF DBEF JM �� EJ 5JTISJ� -P TUPSJDP JOGBUUJ OF QBSMB JOEJDBOEPMP
BM TJOHPMBSF� kRVFMMP OFM RVBMF J (JVEFJ PTTFSWBOP JM EJHJVOP{� -P :PN,JQQVS
OPO FSB M!VOJDP HJPSOP EJ EJHJVOP EJ DVJ QBSMBOP MF GPOUJ� /FM MJCSP EFM QSPGFUB
;BDDBSJB 	���
 ¨ SJQPSUBUP DIF FSBOP QSFWJTUJ RVBUUSP HJPSOJ EJ EJHJVOP EVSBOUF
M!BOOP� k$PT¬ EJDF JM 4JHOPSF EFHMJ FTFSDJUJ� *M EJHJVOP EFM RVBSUP RVJOUP TFUUJNP
F EFDJNP NFTF TJ DBNCJFS  QFS MB DBTB EJ (JVEB JO HJPJB JO HJVCJMP F JO HJPSOJ
EJ GFTUB QVSDI© BNJBUF MB WFSJU  F MB QBDF{� 1J¹ QSFDJTBNFOUF J RVBUUSP EJHJVOJ
DVJ GB SJGFSJNFOUP JM QSFDFEFOUF QBTTP CJCMJDP EFM QSPGFUB ;BDDBSJB TPOP� JM �� EJ
5BNNV[ 	RVBSUP NFTF
 JM � EJ "W 	RVJOUP NFTF
�� JM � EJ 5JTISJ 	TFUUJNPNFTF
�� F
JM �� EJ 5FWFU 	EFDJNP NFTF
�� DBMDPMBUJ SJTQFUUP BM NFTF EJ /JTBO QSJNP NFTF EFM
DBMFOEBSJP SFMJHJPTP FCSBJDP� 0MUSF BJ QSFDFEFOUJ RVBUUSP OFMMB USBEJ[JPOF HJVEBJDB
D!¨ BODIF JM EJHJVOP EFM �� EJ "EBS OFM HJPSOP BOUFDFEFOUF BMMB DPNNFNPSB[JPOF
EJ 1VSJN EFUUP BODIF EJHJVOP EJ &TUFS DIF DBEF RVJOEJ OFM EPEJDFTJNPNFTF BMMB
·«OF EFMM!BOOP SFMJHJPTP FCSBJDP QSJNB EFMNFTF EJ/JTBO�.B RVFTUP EJHJVOP EFM ��
EJ "EBS BMM!JOJ[JP EFMM!FSB DSJTUJBOB OPO WFOJWB DFMFCSBUP B DBVTB EFMMB DPODPNJUBO[B
EFMMB GFTUB EJ /JDBOPSF EBUB JO DVJ TJ DPNNFNPSBWB MB WJUUPSJB EJ (JVEB.BDDBCFP
TVM HFOFSBMF TJSP /JDBOPSF�

�� "� $áÖë"�FP .BMBDIJB ;BDDBSJB JO 3�&� #äáéà +�"� 'Ûæìßë×ä 3�&� .çäâÚë 	B DVSB
EJ
/VPWP (SBOEF $PNNFOUBSJP #JCMJDP 2VFSJOJBOB #SFTDJB ���� ���� k*M HJPSOP EJ MBNFOUP F
EJ EJHJVOP OFM RVJOUP NFTF WJFOF HFOFSBMNFOUF JOUFTP DPNF M!BOOJWFSTBSJP EFMMB EJTUSV[JPOF EFM
QSFDFEFOUF 5FNQJP DPO JM SFTUP EFMMB DJUU  	� 3F �����
{�
�� *CJEFN ���� k/FMMB USBEJ[JPOF HJVEBJDB VO EJHJVOP OFM TFUUJNP NFTF FSB PTTFSWBUP JO
DPNNFNPSB[JPOF EFMM!VDDJTJPOF EJ (PEPMJB 	� 3F �����(FSFNJB �����
{�
�� 4FNCSFSFCCF VO EJHJVOP DPNNFNPSBUJWP EFMM!JOJ[JP EFMM!BTTFEJP EB QBSUF EFMMF USVQQF EJ /BCV�
DPEPOPTPS 	DGS� � 3F ���
 TFCCFOF "� $áÖë JCJEFN ��� B¶GFSNJ DIF kRVFMMP DIF DPNNFNPSB�
WBOP J EJHJVOJ OFM RVBSUP F OFM EFDJNP NFTF OPO DJ ¨ OPUP{� 'PSTF M!BVUPSF JOUFOEF DIF OPO TF OF
QV² EFSJWBSF M!PSJHJOF EBM QSPGFUB ;BDDBSJB� 4J OPUJ DPNVORVF DIF JM QSPGFUB &[FDIJFMF GB TBQFSF
DIF TJ USBUUBWB EFM EJFDJ EFM EFDJNP NFTF� k*M EJFDJ EFM EFDJNP NFTF EFMM!BOOP OPOP NJ GV SJWPMUB
RVFTUB QBSPMB EFM 4JHOPSF� #'JHMJP EFMM!VPNP NFUUJ QFS JTDSJUUP MB EBUB EJ PHHJ EJ RVFTUP HJPSOP
QFSDI© QSPQSJP PHHJ JM SF EJ #BCJMPOJB QVOUB DPOUSP (FSVTBMFNNF${ 	&[FDIJFMF �����
�
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2VJOEJ EFDSFUBSPOPVOBOJNFNFOUF DPO WPUPQVCCMJDP EJ OPO MBTDJBS QBTTBSF JOPTTFSWB�
UP RVFM HJPSOPNB EJ DPNNFNPSBSMP JM USFEJDJ EFM EFDJNPTFDPOEPNFTF� DIF JO MJOHVB
TJSJBDB TJ DIJBNB "EBS � JM HJPSOP QSFDFEFOUF MB GFTUB EJ.BSEPDIFP 	�.BDDBCFJ �� ��
�

� QSPQSJP (JVTFQQF 'MBWJP B GBSDJ TBQFSF DIF BJ TVPJ UFNQJ JM �� EJ "EBS FSB HJPSOP
EJ GFTUB F OPO EJ EJHJVOP� k2VFTUB WJUUPSJB FCCF MVPHP JM HJPSOP USFEJDJ EFM NFTF
DIF EBJ (JVEFJ ¨ EFUUP "EBS F EBJ .BDFEPOJ %ZTUSP� F PHOJ BOOP JO RVFTUP NFTF J
(JVEFJ DFMFCSBOP MB MPSP WJUUPSJB F PTTFSWBOP RVFTUP HJPSOP DPNF GFTUJWP{��� *M
EJHJVOP EFMMP :PN ,JQQVS 	DGS� -FWJUJDP ���TT
 JO·«OF DIF � DPNF HJ  SJDPSEBUP �
¨ JM QJ¹ JNQPSUBOUF EFMM!BOOP DBEF JM �� EJ 5JTISJ DJP¨ OFM TFUUJNP NFTF EPQP MB
QBTRVB� & QSPQSJP BE FTTP TFNCSB GBS SJGFSJNFOUP JM QBTTP TV DJUBUP���

4BQQJBNP DIF (JVTFQQF 'MBWJP IB NFTTP JOTJFNF OPUJ[JF SJQPSUBUF EB DSPOP�
HSB·« B MVJ QSFDFEFOUJ� /FMM!JQPUFTJ DIF M!FQJTPEJP EFMMB TPTUJUV[JPOF NPNFOUBOFB
EFM TPNNP TBDFSEPUF EBM TFSWJ[JP DVMUVBMF JM HJPSOP EFMMP :PN ,JQQVS TJB TUBUB
SJQPSUBUB EBMMP TUPSJDP HJVEFP SPNBOP JO DPOOFTTJPOF BMM!FDMJTTJ QPJDI© BE FTTB
F¶GFUUJWBNFOUF DPSSFMBUB EB VO CSFWF JOUFSWBMMP EJ UFNQP�� EJ DIF HJPSOP NFTF FE
BOOP TJ USBUUFSFCCF JO UFSNJOJ EJ DBMFOEBSJP HJVMJBOP 

%� 4DIXBSU[ OFM UFOUBUJWP EJ SFOEFSF DPNQBUJCJMF RVFTUB JOEJDB[JPOF EFM HJPS�
OP EJ EJHJVOP DPO JM RVBESP DSPOPMPHJDP EFMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ
&SPEF IB QSPQPTUP VOB EJ¶GFSFOUF SJDPTUSV[JPOF DBMFOEBSJBMF QFS M!BOOP � B�$�
BOUJDJQBOEP M!JOJ[JP EFMM!BOOP MJUVSHJDP EJ VO NFTF� )B QSPQPTUP JOGBUUJ DIF
M!FDMJTTJ MVOBSF JO RVFTUJPOF TJB RVFMMB EFM TFUUFNCSF EFM � B�$� MB TUFTTB DPOTJEFSBUB
EB 5� %� #BSOFT NB BOUJDJQBOEP M!JOJ[JP EFMM!BOOP MJUVSHJDP EJ VO NFTF MVOBSF
UBMF FDMJTTJ TBSFCCF DBEVUB QSPQSJP JO DPODPNJUBO[B EFMMB GFTUB EFJ 5BCFSOBDPMJ EJ
RVFMM!BOOP PUUFOFOEP JO UBM NPEP DIF JM HJPSOP EFM EJHJVOP JO RVFTUJPOF GPTTF
JM ����� TFUUFNCSF DPJODJEFOUF DPO MP :PN ,JQQVS�� SJUSPWBOEPTJ DPO MB DSPOBDB
EFHMJ BWWFOJNFOUJ SJQPSUBUJ EB (JVTFQQF 'MBWJP QPJDI© JM GFOPNFOP BTUSPOPNJDP
BWWFOOF JM �� TFUUFNCSF DJP¨ EPQP JM HJPSOP EJ EJHJVOP QSPQSJP DPNF JOEJDBUP
EBMMP TUPSJDP HJVEFP�SPNBOP� 4J PTTFSWJ QFS² DIF TFDPOEP MB DSPOPMPHJB QSPQP�
TUB EB 3� "� 1BSLFS F 8� )� %VCCFSTUFJO�� UBMF GFTUB DBEEF VO NFTF QJ¹ UBSEJ
SJTQFUUP B RVBOUP JQPUJ[[BUP EB %� 4DIXBSU[� &E ¨ RVFTUB MB DSPOPMPHJB TFHVJUB
EB 5� %� #BSOFT OFM TVP TUVEJP DPOEJWJTB EBMMB NBHHJPS QBSUF EFHMJ BVUPSJ F EB
OPJ QPJDI© RVFMMB BMUFSOBUJWB JOEJDBUB EB 4DIXBSU[ SJDIJFEFSFCCF DIF MB QBTRVB

�� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 9** ����
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������
�� $GS� %� 4ÕÚéÓäæì 4UVEJFT JO UIF +FXJTI #BDLHSPVOE PG $ISJTUJBOJUZ +�$�#� .PIS 5¼CJOHFO
���� �������� +�$� 7ÓàÖ×ä,Óß 'SPN +PTIVB UP $BJBQIBT� IJHI QSJFTUT B=FS UIF FYJMF 'PSUSFTT
1SFTT .JOOFBQPMJT ���� ����
�� $GS� 4ÕÚéÓäæì 4UVEJFT JO UIF +FXJTI #BDLHSPVOE ����
�� $GS 3�"� 1ÓäÝ×ä F 8�)� %çÔÔ×äåæ×Ûà #BCZMPOJBO $ISPOPMP� ��� #�$� � "�%� �� #SPXO
6OJWFSTJUZ 1SFTT 1SPWJEFODF ���� ���
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EFMM!BOOP � B�$� TBSFCCF EPWVUB DBEFSF QSPQSJP JO DPODPNJUBO[B EFMM!FRVJOP[JP EJ
QSJNBWFSB QPTTJCJMJU  SFNPUB BHMJ JOJ[J EFMM!FSB DSJTUJBOB QFS JM WJODPMP BTUSPOPNJDP
TFHVJUP EBJ (JVEFJ EJ ���� BOOJ GB EFM TPMF OFMMB DPTUFMMB[JPOF EFMM!"SJFUF JM HJPSOP
EJ QBTRVB DPNF FTQMJDJUBNFOUF JOEJDBUP OFHMJ TDSJUUJ EJ (JVTFQQF 'MBWJP�

/FM NFTF EJ 9BOUIJDVT DIF EB OPJ ¨ EFUUP /JTBO F TFHOB M!JOJ[JP EFMM!BOOP OFM RVBU�
UPSEJDFTJNP HJPSOP EFM DBMFOEBSJP MVOBSF JM TPMF BMMPSB ¨ OFMM!"SJFUF QSPQSJP OFM NFTF
OFM RVBMF OPJ GVNNP USBUUJ EBMMB TFSWJU¹ FHJ[JBOB <.PT¨> PSEJO² DIF OPJ P¶GSJTTJNP MP
TUFTTP TBDSJ·«DJP DPNF IP HJ  EFUUP DIF P¶GSJNNP BMMPSB OFMMB QBSUFO[B EBMM!&HJUUP
TBDSJ·«DJP EFUUP 1BTRVB 	"OUJDIJU  (JVEBJDIF *** ���
�

*OGBUUJ MB WFSJ·«DB BTUSPOPNJDB QFSNFUUF EJ DIJBSJSF DIF BMM!BMCB EFM �� NBS[P
EFM � B�$� MB DVJ TFSB BWSFCCF BWVUP JOJ[JP JM �� EJ /JTBO TFDPOEP MB DSPOPMPHJB
QSPQPTUB EB %� 4DIXBSU[ JM TPMF TBSFCCF TPSUP DPO MB DPTUFMMB[JPOF EFJ 1FTDJ TVMMP
TGPOEP F OPO RVFMMB EFMM!"SJFUF��� 4F EVORVF JO CBTF B RVBOUP BOOPUBUP EB (JV�
TFQQF 'MBWJP J (JVEFJ EJ EVFNJMB BOOJ GB TFHVJWBOP UBMF BOUJDB SFHPMB NPTBJDB OFM
EFUFSNJOBSF JM MJNJUF JOGFSJPSF EFMMB EBUB EFMMB QBTRVB MB DSPOPMPHJB QSPQPTUB EB
4DIXBSU[ OPO QV² FTTFSF DPOTJEFSBUB DPSSFUUB� 4F TJ SJOVODJB BMMB QSPQPTUB GBUUB EB
4DIXBSU[ QFS² M!FMFNFOUP DSPOPMPHJDP DIF GB SJGFSJNFOUP BM HJPSOP EJ EJHJVOP
EFMMP :PN,JQQVS OPO TBSFCCF DPODJMJBCJMF DPO MB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ
&SPEF JM (SBOEF F QFS RVFTUP NPUJWP 5� %� #BSOFT OPO IB QPUVUP DPSSFMBSF M!FDMJT�
TJ MVOBSF EB MVJ QSPQPTUB BM �� EJ 5JTISJ SJOVODJBOEP BE JOTFSJSF DPFSFOUFNFOUF
M!FMFNFOUP DBMFOEBSJBMF JOEJDBUP EB (JVTFQQF 'MBWJP OFM RVBESP DSPOPMPHJDP EB
MVJ QSPQPTUP�

*OPMUSF TUVEJ TV BMUSF GPOUJ DPNF JM 3PUPMP EFJ EJHJVOJ � JM.FHJMMBU 5BBOJU
DPNQPTUP QPDP EPQP MB EJTUSV[JPOF EFM 5FNQJP EJ (FSVTBMFNNF EFM �� E�$� �
IBOOP QPSUBUP BMM!JQPUFTJ DIF &SPEF QPUSFCCF FTTFSF NPSUP JM � EJ ,JTMFW P JM � EFM
NFTF EJ 4IFWBU� %JGBUUJ TVM 3PUPMP EFJ EJHJVOJ ¨ SJQPSUBUP DIF JO RVFTUJ HJPSOJ OPO
¨ QFSNFTTP JM MVUUP 	DGS�.FHJMMBU 5B�BOJU ��
 TFO[B TQJFHBSOF JM NPUJWP QPJDI©
QSPCBCJMNFOUF MB SBHJPOF FSB CFO OPUB BJ DPOUFNQPSBOFJ EJ UBMJ TDSJUUJ��� 5SB JM 7**
F 7*** TFDPMP DJSDB BMDVOJ DPNNFOUBUPSJ SBCCJOJDJ DIJBSJTDPOP DIF M!PCCMJHP EJ GBS
GFTUB DJP¨ MB QSPJCJ[JPOF EFM MVUUP TBSFCCF MFHBUB BMMB NPSUF EJ &SPEF DIF QPDP
QSJNB EJ UBMF FWFOUP BWSFCCF B¶GFSNBUP BMMB TPSFMMB 4BMPNF F B TVP NBSJUP� k4P
DIF J HJVEFJ GBSBOOP GFTUB QFS MB NJB NPSUF{��� &WJEFOUFNFOUF JM SF JEVNFP TBQFWB
CFOF EJ OPO FTTFSF BNBUP EBJ (JVEFJ� -B EBUB EFMMB NPSUF EJ &SPEF JOEJDBUB EBJ

�� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ���
�� $GS� 4� ;×ÛæÞÛà.FHJMMBU 5BBOJU BT B 4PVSDF GPS +FXJTI $ISPOPMP� BOE )JTUPSZ JO UIF )FMMFOJTUJD
BOE 3PNBO 1FSJPET 0YGPSE 6OJWFSTJUZ 1SFTT 0YGPSE ���� ���� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF
3FJHO PG )FSPE UIF (SFBU ����
�� (Ûçå×ââ× 'ÞÓèÛá(VFSSF (JVEBJDIF * ����
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DPNNFOUBUPSJ SBCCJOJDJ ¨ RVFMMB EFM � EJ ,JTMFW TFCCFOF NPMUJ BVUPSJ TPTUFOHBOP
DIF EFCCB JO SFBMU  USBUUBSTJ EFMM!BMUSB JM � EJ 4IFWBU���

*O EF·«OJUJWB NFUUFOEP JOTJFNF UVUUF RVFTUF JOEJDB[JPOJ DBMFOEBSJBMJ TFHVFO�
EP MB DSPOPMPHJB EJ (JVTFQQF 'MBWJP JO QBSUJDPMBSF"OUJDIJU  (JVEBJDIF 97**
������� EPWSFNNP BWFSF DIF JM HJPSOP EJ EJHJVOP EFMMP :PN ,JQQVS F RVFMMP
EFMM!FDMJTTJ MVOBSF EPWSFCCFSP DBEFSF UFNQPSBMNFOUF BODIF OPO USPQQP EJTUBOUJ
USB MPSP QPJDI© HMJ BWWFOJNFOUJ JOUFSDPSTJ USB RVFTUJ EVF HJPSOJ TPOP QPTUJ JO VOB
TJOUFUJDB TFRVFO[B OFM SBDDPOUP EBM O� ��� BM O� ���� " QBSUJSF EBM HJPSOP EFMM!FDMJTTJ
TJOP BMMB TVDDFTTJWB QBTRVB JOWFDF (JVTFQQF 'MBWJP SBDDPOUB NPMUJ BMUSJ BWWFOJ�
NFOUJ UBOU!¨ DIF TJ QBTTB EBM O� ��� BM O� ��� JO"OUJDIJU  (JVEBJDIF QFS QPUFSMJ
EFTDSJWFSF UVUUJ� %J DPOTFHVFO[B MB QBTRVB DPNF HJ  PTTFSWBUP JO QSFDFEFO[B
EPWSFCCF FTTFSF DBEVUB EPQP VO DPOHSVP JOUFSWBMMP UFNQPSBMF SJTQFUUP BMMB EBUB
EFMM!FDMJTTJ EJ MVOB QFS QFSNFUUFSF B UVUUJ RVFTUJ BWWFOJNFOUJ EJ FTTFSF F¶GFUUJWB�
NFOUF BDDBEVUJ� 5SB JM HJPSOP EFMM!FDMJTTJ F MB QBTRVB DBEF RVFMMP EFMMB NPSUF EJ
&SPEF F RVFTU!VMUJNB EFWF FTTFSF QPTUB VO DPOHSVP OVNFSP EJ HJPSOJ QSJNB EFMMB
GFTUJWJU  FTTFOEP QSPJCJUP JM MVUUP EVSBOUF MB QBTRVB� & TF WPHMJBNP SFDVQFSBSF
BODIF MB USBEJ[JPOF SBCCJOJDB TVM HJPSOP EFMMB NPSUF EJ &SPEF EPWSFNNP BWFSF
DIF JM � EJ ,JTMFW P JM � EJ 4IFWBU TJBOP TVDDFTTJWJ BM HJPSOP EFMM!FDMJTTJ� *OTPNNB QFS
GBS RVBESBSF EBM QVOUP EJ WJTUB DSPOPMPHJDP UVUUF MF JOGPSNB[JPOJ F J WJODPMJ DBMFO�
EBSJBMJ EFEVDJCJMJ EBMMF GPOUJ JO OPTUSP QPTTFTTP EPWSFNNP PUUFOFSF MB TFHVFOUF
TFRVFO[B EJ BWWFOJNFOUJ� �
 HJPSOP EJ EJHJVOP EFMMP :PN,JQQVS 	�� EJ 5JTISJ
�
�
 FDMJTTJ EJ MVOB� �
 NPSUF EJ &SPEF 	JM � EJ ,JTMFW P JM � EJ 4IFWBU
� �
 QBTRVB 	�� EJ
/JTBO
� %BM QSFDFEFOUF RVBESP TJOUFUJDP FNFSHF TVCJUP DIF J WJODPMJ DBMFOEBSJBMJ
OFM EFUFSNJOBSF MB QPTTJCJMF FDMJTTJ TPOP NPMUFQMJDJ F TJ EPWFTTF USPWBSF VO GFOPNF�
OP BTUSPOPNJDP BWWFOVUP JO QSPTTJNJU  EFMM!JOJ[JP EFMM!FSB DSJTUJBOB DIF MJ TPEEJTGB
UVUUJ OFTTVOP FTDMVTP FTTP EPWSFCCF B SJHPS EJ MPHJDB FTTFSF QSJWJMFHJBUP SJTQFUUP
BMMF BMUFSOBUJWF DPOTJEFSBUP DJP¨ DPNF RVFMMP TUPSJDBNFOUF NFHMJP DPSSFMBUP DPO
MB NPSUF EJ &SPEF JM (SBOEF JO CBTF BMMF GPOUJ JO OPTUSP QPTTFTTP�

1FS F¶GFUUVBSF RVFTUB WFSJ·«DB BCCJBNP SJQPSUBUP OFMMB 5BCFMMB � JM HJPSOP EFM
EJHJVOP EFMMP :PN ,JQQVS JM HJPSOP EFMM!FDMJTTJ JM QPTTJCJMF HJPSOP EFMMB NPSUF EJ
&SPEF TFDPOEP M!BOUJDB USBEJ[JPOF SBCCJOJDB F JM HJPSOP EFMMB QBTRVB TFHVFOEP MB
TFRVFO[B UFNQPSBMF EFHMJ BWWFOJNFOUJ EFTDSJUUJ EB (JVTFQQF 'MBWJP F JODSPDJBOEP�
MB DPO RVBOUP EFEVDJCJMF EBM.FHJMMBU 5B�BOJU ��� -B SJDPTUSV[JPOF BTUSPOPNJDB
EFM DBMFOEBSJP HJVEBJDP SJQPSUBUP JO 5BC� � ¨ TUBUB F¶GFUUVBUB BQQMJDBOEP JM DSJUFSJP
TVMMB WJTJCJMJU  BE PDDIJP OVEP EFMMB MVOB DSFTDFOUF BMM!JOJ[JP EFM NFTF JNQPOFOEP
DIF BMNFOP JM �� EFM EJTDP MVOBSF GPTTF HJ  JMMVNJOBUP TVCJUP EPQP JM USBNPOUP EFM

�� $GS� 7� /áÓß .FHJMMBU 5BBOJU � 5IF 4DSPMM PG 'BTUJOH JO 5IF -JUFSBUVSF PG UIF 4BHFT JO
4� 4ÓØäÓÛ ;� 4ÓØäÓÛ +� 4ÕÚéÓäæì 1�+� 5áßåáà 	FET�
 **��� 5IF-JUFSBUVSF PG UIF +FXJTI 1FPQMF
JO UIF 1FSJPE PG UIF 4FDPOE 5FNQMF BOE UIF 5BMNVE 3PZBM 7BO (PSDVN BOE 'PSUSFTT 1SFTT "TTFO
���� ���� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU ����
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TPMF QFS QPUFS FTTFSF F¶GFUUJWBNFOUF WJTJCJMF EBHMJ PTTFSWBUPSJ QSFQPTUJ BE JOEJDBSF
BM 4JOFESJP M!JOJ[JP EFM OVPWP NFTF��� 1FS RVBOUP DPODFSOF JM DBMDPMP EFHMJ BOOJ
DIF IBOOP WJTUP M!JOUFSDBMB[JPOF EJ VO USFEJDFTJNP NFTF ¨ TUBUP JQPUJ[[BUP MB MPSP
OFDFTTBSJB QSFTFO[B BMNFOP RVBOEP JM QSJNP QMFOJMVOJP EJ QSJNBWFSB DBEFWB FOUSP
USF�RVBUUSP HJPSOJ EBMMB EBUB BTUSPOPNJDB EFMM!FRVJOP[JP P QSJNB EJ FTTB QPJDI©
DPNF HJ  PTTFSWBUP BMM!JOJ[JP EFMM!FSB DSJTUJBOB JM TPMF TPSHFWB OFMMB DPTUFMMB[JPOF EFJ
1FTDJ TJOP BM �����NBS[P QFS QPJ QBTTBSF JO RVFMMB EFMM!"SJFUF� -!BQQSPGPOEJNFOUP
QSFTFOUBUP OFMMB 5BCFMMB � SJBTTVNF JM RVBESP DSPOPMPHJDP EFSJWBCJMF EBMM!JQPUFTJ
DIF (JVTFQQF 'MBWJP BCCJB NFO[JPOBUP RVFTUP BWWFOJNFOUP EFMM!JNQVSJU  DVMUVB�
MF EFM TBDFSEPUF .BUUJB OFM HJPSOP EJ EJHJVOP EFMMP :PN,JQQVS QPJDI© TJ USBUUB
EJ VO BWWFOJNFOUP DIF ¨ BDDBEVUP QPDP QSJNB EFMM!FDMJTTJ BTTPDJBUB BMMB NPSUF EJ
&SPEF RVFTU!VMUJNB BWWFOVUB VO UFNQP DPOHSVP QSJNB EFMMB QBTRVB EB SFOEFSF
WFSPTJNJMF MB OBSSB[JPOF EFHMJ BWWFOJNFOUJ SJQPSUBUB EBMMP TUPSJDP�

%BMMB 5BCFMMB � QPTTJBNP PTTFSWBSF DIF JM HJPSOP EJ EJHJVOP SJUVBMF EFM ��
EJ 5JTISJ DBEF� EPQP M!FDMJTTJ QSPQPTUB EB #BSOFT F RVJOEJ DPNF HJ  PTTFSWBUP
OPO TPEEJTGB MB TFRVFO[B DSPOPMPHJDB JOEJDBUB EB (JVTFQQF 'MBWJP� CFO � NFTJ
QSJNB EFMM!FDMJTTJ QSPQPTUB EB 4DI¼SFS 	DSPOPMPHJB DMBTTJDB
� � NFTJ QSJNB EFMM!FDMJTTJ
QSPQPTUF EB 'JMNFS F 1SBUU� TPMUBOUP �� HJPSOJ QSJNB EFMM!FDMJTTJ QSPQPTUB EB 'FEBMUP�
%FMMF DJORVF QPTTJCJMJU  QFSUBOUP TPMUBOUP M!FDMJTTJ QSPQPTUB EB 'FEBMUP SJTVMUB
FTTFSF NPMUP WJDJOB BM HJPSOP EJ EJHJVOP DVMUVBMF BMM!JODJSDB VO NFTF UBMF EB
HJVTUJ·«DBSF QJFOBNFOUF M!JQPUFTJ DIF (JVTFQQF 'MBWJP M!BCCJB QFS RVFTUP NPUJWP
QPTUB OFMMB TVB OBSSB[JPOF EFJ GBUUJ JO TUSFUUB DPSSFMB[JPOF BMM!BWWFOJNFOUP EFMMB
TPTUJUV[JPOF NPNFOUBOFB EFM TPNNP TBDFSEPUF JM HJPSOP EFMMP :PN ,JQQVS���

1FS RVBOUP SJHVBSEB JM HJPSOP EFMMB NPSUF EJ &SPEF JM (SBOEF EFEVDJCJMF EBMMB
USBEJ[JPOF SBCCJOJDB TJ PUUFOHPOP J TFHVFOUJ SJTVMUBUJ� %BMMB DSPOPMPHJB EJ #BSOFT TJ
PUUJFOF JM � EJDFNCSF EFM � B�$� 	� EJ ,JTMFW
 DIF DBEF VO DPOHSVP JOUFSWBMMP EJ UFN�
QP QSJNB EFMMB QBTRVB TFCCFOF DJ TJB JM QSPCMFNB HJ  FWJEFO[JBUP EFMM!FDMJTTJ DIF
DBEF QSJNB EFM HJPSOP EFMMP :PN ,JQQVS� 1FS MB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ
&SPEF QSPQPTUB EB 4DI¼SFS OPO TJ IB OFTTVOB QPTTJCJMJU  EJ SFOEFSMB DPODPSEBOUF
DPO MB USBEJ[JPOF SBCCJOJDB EFEVDJCJMF EBM.FHJMMBU 5B�BOJU �� QPJDI© TJB JM � EJ
4IFWBU DIF JM � EJ ,JTMFW DBEPOP QSJNB EFMM!FDMJTTJ� 1FS RVFTUP NPUJWP MB WBMJEJU  EJ
RVFTUB JQPUFTJ ¨ NFTTB JO EVCCJP EBJ TPTUFOJUPSJ EFM � B�$� QPJDI© J DPNNFOUBSJ BM
3PUPMP EFJ EJHJVOJ 	.FHJMMBU 5B�BOJU
 DIF DIJBSJTDPOP DIF JM � EJ 4IFWBU TJB QSPQSJP
JM HJPSOP EFMMB NPSUF EJ &SPEF SJTBMHPOP TPMP BM 7**�7*** TFDPMP JO VO QFSJPEP
TUPSJDP DJP¨ NPMUP QPTUFSJPSF BMM!JOJ[JP EFMM!FSB DSJTUJBOB TFCCFOF 'JMNFS SJDPSEJ
DPNF MB MJTUB EFJ HJPSOJ JO DVJ FSB QSPJCJUP GBSF EJHJVOP FSB NPMUP BOUJDB��� 'V

�� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ���
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** �������� 4ÕÚéÓäæì 4UVEJFT JO UIF +FXJTI
���� 7ÓàÖ×ä,Óß 'SPN +PTIVB UP $BJBQIBT ����
�� $GS� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU ����
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5BCFMMB �� 3JDPTUSV[JPOF BTUSPOPNJDB EFMMF EBUF EFM DBMFOEBSJP MVOJ�TPMBSF FCSBJDP
FTQSFTTF JORVFMMP HJVMJBOP EFM EJHJVOP SJUVBMF EFMMP:PN,JQQVS EFMMB QBTRVB 	DIF
JOJ[JBWB BM USBNPOUP EFM TPMF EFM HJPSOP QSFDFEFOUF B RVFMMP JOEJDBUP OFMM!VMUJNB
SJHB
 EFMM!FDMJTTJ EJ MVOB DPMMFHBUB BMMB NPSUF EJ &SPEF� -B #&$ JOEJDB VO BOOP
FNCPMJTNJDP� 1FS JM DPNNFOUP EFMMB UBCFMMB TJ WFEB JM UFTUP QSJODJQBMF�

"VUPSF #BSOFT %BUB[JPOF
$MBTTJDB
	4DI¼SFS


'JMNFS 1SBUU 'FEBMUP

"OOP ��� B$ ��� B$ ��� B$ � B$�� E$ ��� E$
&DMJTTJ �� 4FU � B$

�� 5JTISJ
	H� EJHJVOP


�� 0UU � B$
	�


�� 0UU � B$ ��0UU � B$ �� 4FU � B$ � 0UU� � E$
&

&DMJTTJ ��� /PW � E$
� ,JTMFW
	H� NPSUF


� %JD � B$
&

� %JD � E$
&

&DMJTTJ ��(FO � B$ �� %JD � B$
� 4IFWBU
	H� NPSUF


��(FO � B$
&

��(FO � E$ �� (FO � E$
&

&DMJTTJ ��.BS � B$
�� /JTBO
	QBTRVB


�� "QS � B$ �� "QS � B$ � "QS � B$ ��.BS � E$ � "QS � E$

	�
 DBEF EPQP M!FDMJTTJ�

DPNQJMBUB JOGBUUJ QPDP QSJNB EFMMB EJTUSV[JPOF EFM 5FNQJP EFM �� E�$� F DPNF
HJ  SJDPSEBUP FTTB DIJBSJWB MF SBHJPOJ QFS DVJ CJTPHOBWB GBSF GFTUB USBOOF DIF QFS
EVF HJPSOJ JM � 4IFWBU F JM � ,JTMFW� *M NPUJWP BEEPUUP EB 4� ;FJUMJO QFS RVFTUB
FDDF[JPOF ¨ DIF OFM QFSJPEP BOUFDFEFOUF BMMB EJTUSV[JPOF EFM UFNQJP EJ (FSVTB�
MFNNF TJ USBUUBWB EJ EVF GFTUF JTUJUVJUF EJ SFDFOUF QSFTVNJCJMNFOUF QPDP EPQP MB
NPSUF EFJ ·«HMJ EJ &SPEF JM (SBOEF QFS DVJ UVUUJ J DPOUFNQPSBOFJ EFM DSPOJTUB EFM
3PUPMP EFJ EJHJVOJ HJ  DPOPTDFWBOP J NPUJWJ QFS GBS GFTUB FE FHMJ BWSFCCF FWJUBUP
EJ FTQMJDJUBSMJ USBUUBOEPTJ EJ NPUJWB[JPOJ JO VO DFSUP TFOTP JNCBSB[[BOUJ QPJDI©
MFHBUJ BMMB NPSUF EJ VO SF DIF QFS RVBOUP PEJBUP BWFWB SFHOBUP QFS MVOHIJ BOOJ
TVM QPQPMP E!*TSBFMF MBTDJBOEP BMMB TVB EJTDFOEFO[B JM QPUFSF TPUUP MB TVQFSWJTJPOF
EFJ EPNJOBUPSJ 3PNBOJ��� 1SPTFHVFOEP M!BOBMJTJ QFS MF BMUSF DSPOPMPHJF QSPQPTUF
TJB QFS RVFMMB EJ 'JMNFS DIF QFS RVFMMB EJ 1SBUU JM � EJ 4IFWBU DBEF �� HJPSOJ EPQP
M!FDMJTTJ� JM � EJ ,JTMFW ¨ FTDMVTB QFSDI© DBEF DJSDB � NFTJ QSJNB EFM � EJ 4IFWBU F EJ
DPOTFHVFO[B DBEF QSJNB EFMM!FDMJTTJ� " SJHVBSEP TJ OPUJ DIF B SJHPS EJ MPHJDB TF TJ
WPMFTTF FTDMVEFSF MB EBUB[JPOF EFM � B�$� QPJDI© EBMMB EBUB EFMM!FDMJTTJ B RVFMMB EFMMB
NPSUF EJ &SPEF BWWFOVUB QSJNB EFMMB QBTRVB JOUFSDPSSF USPQQP QPDP UFNQP QFS

�� $GS� 4� ;×ÛæÞÛà.FHJMMBU 5B�BOJU BT B TPVSDF GPS +FXJTI $ISPOPMP� BOE )JTUPSZ JO UIF )FMMFOJTUJD
BOE 3PNBO 1FSJPET 1IJMBEFMQIJB ���� ����
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QFSNFUUFSF B UVUUJ HMJ BWWFOJNFOUJ OBSSBUJ EB (JVTFQQF 'MBWJP EJ FTTFSF BWWFOV�
UJ QFS MP TUFTTP NPUJWP EPWSFNNP FTDMVEFSF BODIF MF EBUF EFMM!FDMJTTJ EFMM!� B�$�
QPJDI© BODIF JO RVFTUP DBTP JM QFSJPEP EJ �� HJPSOJ USB MB EBUB EFMM!FDMJTTJ F JM � EJ
4IFWBU ¨ USPQQP CSFWF� 3JNBSSFCCF BQFSUB MB QPTTJCJMJU  EJ SJOVODJBSF BMMB USBEJ�
[JPOF SBCCJOJDB F EJ OPO DPOTJEFSBSF MF EBUF EFM � EJ 4IFWBU F � EJ ,JTMFW DPNF
QPTTJCJMJ EBUF EFMMB NPSUF EJ &SPEF� 4PMP TPUUP UBMF JQPUFTJ USB MF FDMJTTJ EFMM!� B�$� F
MF EBUF EFMMB QBTRVB DJ TBSFCCF VO JOUFSWBMMP EJ UFNQP TV¶·«DJFOUFNFOUF BNQJP EB
QFSNFUUFSF EJ JOTFSJSF MB NPSUF EJ &SPEF OPO USPQQP WJDJOB BMMF EBUB EFM GFOPNFOP
BTUSPOPNJDP DJUBUP EB (JVTFQQF 'MBWJP� $POTJEFSBOEP JO·«OF M!JQPUFTJ TVHHFSJUB
EB 'FEBMUP BWSFNNP DIF M!FDMJTTJ EB DPOTJEFSBSF TBSFCCF RVFMMB EFMM!BOOP � E�$�
DIF DBEF OFM NFTF EJ OPWFNCSF 	VMUJNB DPMPOOB EFMMB 5BCFMMB �
� -B EBUB EFM � EJ
,JTMFW DBESFCCF DJSDB USF TFUUJNBOF EPQP M!FDMJTTJ M!� EJDFNCSF EFM � E�$� NFOUSF
RVFMMB EFM � EJ 4IFWBU DBESFCCF BM �� HFOOBJP EFM � E�$� EVF NFTJ F NF[[P EPQP
M!FDMJTTJ� $POTJEFSBOEP RVJOEJ JM � EJ 4IFWBU DPNF QPTTJCJMF EBUB EJ NPSUF EJ
&SPEF DJ TBSFCCF VO JOUFSWBMMP EJ UFNQP EBMM!FDMJTTJ TV¶·«DJFOUFNFOUF MVOHP QFS
QPUFS DPMMPDBSF UVUUJ HMJ BWWFOJNFOUJ EFTDSJUUJ EB (JVTFQQF 'MBWJP BWWFOVUJ EPQP
M!FDMJTTJ EJ MVOB F QSJNB EFMMB NPSUF EFM SF JEVNFP� $J TBSFCCF BODIF UVUUP JM UFNQP
OFDFTTBSJP QFS QSFQBSBSF JM TPMFOOF GVOFSBMF SFHBMF F MB TFUUJNBOB P QJ¹ EJ MVUUP DIF
QPUSFCCF FTTFSF UFSNJOBUP OFM GFCCSBJP EFM � E�$� %PQP NFOP EJ EVF NFTJ EBMMB
·«OF EJ UVUUJ RVFTUJ BWWFOJNFOUJ USPWJBNP MB QBTRVB BMM!JOJ[JP EJ BQSJMF TFJ NFTJ
EPQP JM HJPSOP EJ EJHJVOP EFMMP :PN ,JQQVS DPNF ¨ PWWJP DIF TJB QPJDI© MF GFTUF
EJ QFMMFHSJOBHHJP EFJ 5BCFSOBDPMJ F MB 1BTRVB FSBOP TFQBSBUF EB � NFTJ MVOBSJ P BM
QJ¹ EB � NFTJ JO DBTP EJ BOOP FNCPMJTNJDP�

*O EF·«OJUJWB M!FDMJTTJ EFM � E�$� SJTVMUB FTTFSF M!VOJDB DPNQBUJCJMF DPO MB EFTDSJ�
[JPOF EFJ UBOUJ BWWFOJNFOUJ SJQPSUBUJ EB (JVTFQQF 'MBWJP F DPOUFNQPSBOFBNFOUF
DPO MB USBEJ[JPOF TVMMB EBUB EFMMB NPSUF EJ &SPEF EFSJWBUB EBJ DPNNFOUBUPSJ SBCCJ�
OJDJ� -B EBUB[JPOF DMBTTJDB JOWFDF EB RVFTUP QVOUP EJ WJTUB ¨ MB QJ¹ EF·«DJUBSJB EJ
UVUUF QFSDI© OPO TPEEJTGB O© JM WJODPMP EFM HJPSOP EJ EJHJVOP EFMMP :PN ,JQQVS
DIF USPWJBNP JO"OUJDIJU  (JVEBJDIF O© MB USBEJ[JPOF SBCCJOJDB SJHVBSEP BM HJPSOP
EFMMB NPSUF EJ &SPEF JM (SBOEF� & OFNNFOP MB DPSSF[JPOF QSPQPTUB EB #BSOFT
TFNCSB GVO[JPOBSF QPJDI© M!FDMJTTJ EFM �� TFUUFNCSF EFM � B�$� DBEF QSJNB EFMMP :PN
,JQQVS� 4F BHHJVOHJBNP RVFTUJ FMFNFOUJ BMMF DPOTJEFSB[JPOJ HJ  GBUUF OFM QSFDFEFO�
UF QBSBHSBGP SJHVBSEP BMM!FDDFTTJWB WJDJOBO[B EFM GFOPNFOP BTUSPOPNJDP EFM � B�$�
BMMB GFTUB EFMMB QBTRVB EJ RVFMM!BOOP F BMMB CBTTJTTJNB QSPCBCJMJU  DIF M!FDMJTTJ QPTTB
F¶GFUUJWBNFOUF FTTFSF TUBUB OPUBUB BE PDDIJP OVEP EB FWFOUVBMJ PTTFSWBUPSJ WJTUB MB
QJDDPMB QFSDFOUVBMF EFM EJTDP MVOBSF DIF MB OPUUF EFM �� NBS[P TJ USPWBWB OFMM!PNCSB
EFMMB 5FSSB OBTDF TQPOUBOFB MB EPNBOEB� DPTB BWSFCCF TQJOUP 4DI¼SFS FE BMUSJ
TUPSJDJ EFM TVP UFNQP B PQUBSF QSPQSJP QFS M!FDMJTTJ EFM � B�$� 

4F OPO BWFTTJNP USPWBUP OFTTVOB FDMJTTJ DIF GPTTF TUBUB DPNQBUJCJMF DPO J UBOUJ
WJODPMJ DBMFOEBSJBMJ HJ  BOBMJ[[BUJ EFSJWBCJMJ EBMMF GPOUJ TUPSJDIF OPO DJ TBSFNNP
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QPTUJ MB EPNBOEB� .B M!FDMJTTJ MVOBSF QSPQPTUB EB 'FEBMUP ¨ DPNQBUJCJMF DPO UVUUJ J
WJODPMJ DBMFOEBSJBMJ JNQPTUJ F HJ  QFS RVFTUP TFNQMJDF NPUJWP MB DSPOPMPHJB DIF EB
UBMF JQPUFTJ QV² EFSJWBSF BWSFCCF NFSJUBUP VOB QBSUJDPMBSF BUUFO[JPOF QPJDI© OPO
FSB QFS OVMMB TDPOUBUP DIF VOB EFMMF QPDIF FDMJTTJ MVOBSJ DBEVUF BMM!JOJ[JP EFMM!FSB
DSJTUJBOB GPTTF DPNQBUJCJMF DPO UVUUJ J WJODPMJ EFEVDJCJMJ EBMMF GPOUJ TUPSJDIF EB OPJ
TJO RVJ BOBMJ[[BUF� $FSUP 4DI¼SFS OPO QPUFWB TBQFSF DJ² DIF MB SJDFSDB BTUSPOPNJDB
IB EJNPTUSBUP JO TFHVJUP SJHVBSEP BMM!F¶GFUUJWB JNQSPCBCJMJU  EJ BDDPSHFSTJ BE
PDDIJP OVEP EJ VO!FDMJTTJ MVOBSF JO BUUP RVBOEP TPMUBOUP DJSDB VO UFS[P EFM TVP
EJTDP ¨ JO PNCSB DPT¬ DPNF EPWSFCCF FTTFSF BDDBEVUP QFS RVFMMB EFM �� NBS[P
EFM � B�$��� BMUSJNFOUJ TBSFCCF TUBUP QJ¹ BDDVSBUP OFMM!BOBMJTJ EFMMF BMUSF QPTTJCJMJU �
"OBMJ[[FSFNP QFSUBOUP OFJ QSPTTJNJ QBSBHSB·« RVBMJ BMUSJ WJODPMJ DSPOPMPHJDJ
BCCJBOP HVJEBUP 4DI¼SFS OFMMF TVF DPODMVTJPOJ�

4J PTTFSWJ JOPMUSF DIF BODIF OFM DBTP EFMMF FDMJTTJ EFMM!� B�$� QSPQPTUF EB 'JMNFS
F 1SBUU TJ EFWF SJOVODJBSF BMNFOP B VO WJODPMP BMMB USBEJ[JPOF SBCCJOJDB TVMMB
EBUB EFMMB NPSUF EJ &SPEF QPJDI© USPQQP WJDJOB BMMB EBUB EFM GFOPNFOP BTUSPOP�
NJDP FTTFOEP DBEVUB TPMUBOUP �� HJPSOJ EPQP� "CCJBNP HJ  SJDPSEBUP JOGBUUJ
DPNF "� &� 4UFJONBOO BCCJB DBMDPMBUP DIF MB TFRVFO[B EJ BWWFOJNFOUJ EFTDSJUUJ
EB (JVTFQQF 'MBWJP EPQP M!FDMJTTJ MVOBSF QFS BWFSF BWVUP F¶GFUUJWBNFOUF MVPHP
EBM QVOUP EJ WJTUB UFNQPSBMF BWSFCCF SJDIJFTUP OPO NFOP EJ �� HJPSOJ EJ UFNQP
DPOTFDVUJWJ TJOP BMMB QBTRVB F OPO NFOP EJ �� HJPSOJ EJ UFNQP JOUFSDPSSFOUJ USB
JM GFOPNFOP BTUSPOPNJDP F MB NPSUF EJ &SPEF��� 3JDPSEJBNP JO·«OF DIF RVFTUP
QBSUJDPMBSF EFM HJPSOP EJ EJHJVOP OPO ¨ VO!JEFB SFDFOUF BO[J ¨ TUBUP VUJMJ[[BUP EB
)� 8BMMPO OFMMB EBUB[JPOF EFMMB NPSUF EJ &SPEF HJ  OFM MPOUBOP ������� 2VFTUP
BVUPSF CBTBOEPTJ TVMMB DPJODJEFO[B EFMM!FDMJTTJ EFM �� NBS[P EFM � B�$� DPO JM HJPSOP
�� EJ "EBS 	EJHJVOP EJ &TUFS
 DPODMVTF DIF &SPEF JOJ[J² JM TVP SFHOP OFM �� B�$� F
MP UFSNJO² QSPQSJP OFM � B�$� 4FCCFOF OPO TJ USBUUJ EFM QSJNP DBMDPMP BTUSPOPNJDP
SFBMJ[[BUP BMMP TDPQP EJ EFUFSNJOBSF MB EBUB EFMMB NPSUF EJ &SPEF EB )�8BMMPO
JO QPJ JM � B�$� IB TFNQSF QJ¹ WJODPMBUP HSBO QBSUF EFHMJ TUVEJ TUPSJDJ TV (FT¹ JO
QBSUJDPMBSF EBMMB ·«OF EFM 9*9 TFDPMP� .B DPNF HJ  PTTFSWBUP OFM QSJNP TFDPMP
E�$� JM EJHJVOP EJ &TUFS OFM HJPSOP BOUFDFEFOUF B 1VSJN 	�� EJ "EBS
 OPO FTJTUFWB
DPNF SJDPSEBUP BODIF EBMMP TUFTTP (JVTFQQF 'MBWJP 	DGS� "OUJDIJU  (JVEBJDIF
9** ���
� %JGBUUJ JM EJHJVOP EJ &TUFS GV JOUSPEPUUP EB .BJNPOJEF OFM 9** TFDPMP
NFOUSF BJ UFNQJ EJ (JVTFQQF 'MBWJP F BMM!JOJ[JP EFMM!FSB DSJTUJBOB OFM �� EJ "EBS
DBEFWB MB GFTUB EJ /JDBOPSF�

�� $GS� 4ÕÚÓ×Ø×ä(MBSF BOE $FMFTUJBM WJTJCJMJUZ ���� /áÞÞ×æ 5IF "TUSPOPNJDBM BOE )JTUPSJDBM
FWJEFODF ����
�� $GS� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  ������
�� $GS� )� 8ÓÞÞáà .©NPJSF TVS MFT BOO©FT EF +©TVT�$ISJTU k$PNQUFT SFOEVT EFT T©BODFT EF
M!"DBE©NJF EFT *OTDSJQUJPOT FU #FMMFT�-FUUSFT{ � 	����
 ������
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"OBMJ[[JBNP PSB HMJ BMUSJ FMFNFOUJ DSPOPMPHJDJ EFEVDJCJMJ EBHMJ TDSJUUJ EJ (JVTFQQF
'MBWJP DPSSFMBCJMJ BM SFHOPEJ &SPEF JM(SBOEF� -P TUPSJDP QPOF MB TVB QSPDMBNB[JPOF
DPNF SF OFMMB ���B PMJNQJBEF�

/FM TVP QSJNP HJPSOP EJ SFHOP "OUPOJP USBUUFOOF &SPEF QSFTTP EJ T©� &HMJ EVORVF
QSFTF MB SFHBMJU  OFMM!0MJNQJBEF DFOUPPUUBOUBRVBUUSFTJNB FTTFOEP DPOTPMJ QFS MB TF�
DPOEB WPMUB (OFP %PNJ[JP $BMWJOP F (BJP "TJOJP 1PMMJPOF 	"OUJDIJU  (JVEBJDIF
9*7 ���
�+3FHO² QFS �� BOOJ EBM UFNQP JO DVJ NJTF B NPSUF "OUJHPOP F QFS �� BOOJ
EBM UFNQP JO DVJ FSB TUBUP EJDIJBSBUP SF EBJ 3PNBOJ 	"OUJDIJU  (JVEBJDIF 97** ���
�

(MJ TUPSJDJ SJUFOHPOP DIF JM RVBSUP BOOP EFMMB ���B PMJNQJBEF JOJ[J² OFM MVHMJP
EFM �� B�$� F UFSNJO² OFM MVHMJP EFM �� B�$� .FOUSF JM RVBSUP BOOP EFMMB ���B PMJN�
QJBEF JOJ[J² OFM MVHMJP EFM �� B�$� F UFSNJO² OFM MVHMJP EFM �� B�$� -!JOJ[JP EFM SFHOP
EJ &SPEF ¨ QPTUP EJ TPMJUP QSPQSJP OFM �� B�$��� EPQP DIF JM NPOBSDB JEVNFP MP
BWFWB DPORVJTUBUP HSB[JF BMM!BJVUP EFJ 3PNBOJ TFCCFOF GPTTF HJ  TUBUP EJDIJBSBUP
DPO VO TFOBUVN DPOTVMUVN SF EFMMB (JVEFB OFM EJDFNCSF EFM �� B�$� (JVTFQ�
QF 'MBWJP JOEJDB OFM QBTTP BQQFOB DJUBUP�� M!BOOP EJ RVFTU!BWWFOJNFOUP TUPSJDP
� MB OPNJOB EB QBSUF EFJ 3PNBOJ � VUJMJ[[BOEP M!FQPOJNJB DJP¨ BUUSBWFSTP M!VTP
EFM OPNF EFJ DPOTPMJ JO DBSJDB (OFP %PNJ[JP $BMWJOP F (BJP "TJOJP 1PMMJPOF
DIF TPOP TUBUJ DPOTPMJ QFS MB TFDPOEB WPMUB QSPQSJP OFM �� B�$� .B OFM EJDFNCSF
EFM �� B�$� NPNFOUP JO DVJ &SPEF GV EJDIJBSBUP EBJ 3PNBOJ SF EFMMB (JVEFB
MB ���B PMJNQJBEF FSB HJ  UFSNJOBUB FE FSB JOJ[JBUP JM QSJNP BOOP EFMMB ���B VO
QBSUJDPMBSF QPTUP JO FWJEFO[B BODIF EB (� 'FEBMUP��� 5SPWJBNP RVJOEJ VOP TDBSUP
EJ BMNFOP � NFTJ USB JM SJGFSJNFOUP DSPOPMPHJDP EFSJWBUP EBMM!FQPOJNJB SJTQFUUP B
RVFMMP EFM DBMFOEBSJP EFMMF PMJNQJBEJ GPSOJUPDJ EB (JVTFQQF 'MBWJP�

*O VO BMUSP QBTTP�� JOPMUSF TFNQSF MP TUFTTP TUPSJDP B¶GFSNB DIF &SPEF TBM¬ BM
SFHOP �� BOOJ EPQP MB DPORVJTUB EFMMB 1BMFTUJOB EB QBSUF EJ 1PNQFP DIF BWWFOOF
OFM �� B�$��� 1BSUFOEP EB RVFTUP SJGFSJNFOUP &SPEF TJ TBSFCCF JNQBESPOJUP EJ (F�
SVTBMFNNF OFM �� B�$� 	�� � �����
� 0UUFOJBNP RVJOEJ JOEJDB[JPOJ DSPOPMPHJDIF
DIF TFNCSFSFCCFSP JOEJDBSF M!BOOP �� FE BMUSF JM �� B�$� DPO EFJ NBSHJOJ EJ JOEF�
UFSNJOB[JPOF EJ DJSDB VO BOOP DIF QFS² QPUSFCCFSP FTTFSF BODIF HJVTUJ·«DBUJ JQP�
UJ[[BOEP DIF MB DBVTB QPTTB FTTFSF TJB MB NPEBMJU  EJ DPOUFHHJP VUJMJ[[BUB JODMVTJWB
P OPO JODMVTJWB EJ FOUSBNCJ HMJ FTUSFNJ TJB JM SJGFSJNFOUP DSPOPMPHJDP DPOTJEFSBUP
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DPNF JOJ[JP EFHMJ BOOJ EJ SFHOP 	MB EBUB EFM DBQPEBOOP
� *O PHOJ DBTP QPOFOEP MB
NPSUF EFM SF JEVNFP BMM!JOJ[JP EFMMB QSJNBWFSB EFM � B�$� QBSUFOEP EBM EJDFNCSF
EBMM!BOOP �� B�$� TJ PUUFOHPOP �� BOOJ F � NFTJ DJSDB EJ SFHOP RVBTJ EVF BOOJ
JO NFOP EFJ �� JOEJDBUJ EB (JVTFQQF 'MBWJP� "OBMPHBNFOUF EBMM!JOJ[JP BVUVOOP
EFMM!BOOP �� 	DPORVJTUB EJ (FSVTBMFNNF
 TJOP BMM!JOJ[JP QSJNBWFSB EFMM!BOOP � B�$�
JOUFSDPSSPOP �� BOOJ F TFJ NFTJ VO BOOP F NF[[P JO NFOP EFJ �� BOOJ JOEJDBUJ EB
(JVTFQQF 'MBWJP� *O UVUU!F EVF J DBTJ RVJOEJ D!¨ VOP TDBSUP JO EJGFUUP EJ DJSDB � BOOJ
DIF TQPTUFSFCCF MB NPSUF EJ &SPEF OFMM!BOOP � PQQVSF � B�$� .B JO RVFTUJ BOOJ
OPO DJ TPOP TUBUF FDMJTTJ EJ MVOB WJTJCJMJ EB (FSVTBMFNNF F EBMMB 1BMFTUJOB�

2VFTUP ¨ JM QSPCMFNB QSJODJQBMF DIF IB EPWVUP B¶GSPOUBSF 4DI¼SFS QFS RVBOUP
DPODFSOF MB DSPOPMPHJB EFM SFHOP EJ &SPEF JM (SBOEF EFEVDJCJMF EBHMJ TDSJUUJ EJ
(JVTFQQF 'MBWJP F BMMB ·«OF IB PQUBUP QFS VOB EFMMF FDMJTTJ QJ¹ WJDJOB BM ��� B�$�
RVFMMB EFM � B�$� VUJMJ[[BOEP QFS GBS RVFTUP BMDVOF JQPUFTJ BHHJVOUJWF� 3JWFEJBNP
RVFTUF JQPUFTJ JOUSPEPUUF EB 4DI¼SFS BUUSBWFSTP M!BOBMJTJ DIF EJ FTTF IB FTFHVJUP
'JMNFS� �
 (JVTFQQF 'MBWJP BWSFCCF VUJMJ[[BUP MB SFHPMB EFMM!BOOP EJ OPO BDDFTTJPOF�
�
 M!JOJ[JP EFMM!BOOP 	DBQPEBOOP
 OFM DPNQVUP DBESFCCF BM QSJNP EJ /JTBO� �

&SPEF TBSFCCF NPSUP EPQP JM QSJNP EJ /JTBO��� � QBMFTF DIF TJ USBUUJ EJ JQPUFTJ
BE IPD QPJDI© TPMUBOUP JO UBM NPEP J QPDIJ HJPSOJ USBTDPSTJ EBM QSJNP EJ /JTBO
EFM � B�$� TJOP BMMB NPSUF EJ &SPEF QSJNB EFMMB QBTRVB DJP¨ QSJNB EFM �� EJ /JTBO
QPTTPOP FTTFSF DPOUFHHJBUJ DPNF VO JOUFSP BOOP TVQQMFNFOUBSF F JO RVBMDIF
NPEP QPTTPOP GBS RVBESBSF J DPOUJ RVBOEP TJ QPOF MB NPSUF EFM SF JEVNFP
OFM � B�$� DPO J �� F �� BOOJ EJ SFHOP JOEJDBUJ EB (JVTFQQF 'MBWJP JO"OUJDIJU 
(JVEBJDIF� *M USBTGPSNBSF QPDIJ HJPSOJ JO VO BOOP DPNF GBUUP EB 4DI¼SFS ¨ VO
FWJEFOUF FTQFEJFOUF� "MMB MVDF EFMMF QSFDFEFOUJ DPOTJEFSB[JPOJ EJWFOUB DIJBSP DPNF
NBJ M!FDMJTTF EFM �� NBS[P EFM � B�$� QVS FTTFOEP TUBUB UPUBMF F TFSBMF OPO TJB TUBUB
DPOTJEFSBUB EBHMJ TUVEJ EJ EBUB[JPOF EFMMB NPSUF EJ &SPEF JM (SBOEF F DPNF NBJ
OFNNFOP 4DI¼SFS MP BCCJB GBUUP� "OUJDJQBOEP EJ VO BOOP MB NPSUF EFM SF JEVNFP
OPO ¨ QJ¹ QPTTJCJMF GBS RVBESBSF J DPOUJ DPO J �� F �� BOOJ EJ SFHOP JOEJDBUJ EB
(JVTFQQF 'MBWJP OFNNFOP VUJMJ[[BOEP MF JQPUFTJ BE IPD JOUSPEPUUF EB 4DI¼SFS�
2VFTUB DPOTJEFSB[JPOF ¨ EJ QBSUJDPMBSF SJMFWBO[B QPJDI© GB DPNQSFOEFSF DPNF
MB EBUB[JPOF EFM � B�$� QFS MB NPSUF EJ &SPEF JM (SBOEF TJB JO F¶GFUUJ VOB TPSUB
EJ MJNJUF PMUSF JM RVBMF OPO ¨ QPTTJCJMF SFUSPEBUBSMB VMUFSJPSNFOUF� 4F DPT¬ OPO
GPTTF MP BWSFCCF HJ  GBUUP 4DI¼SFS QPOFOEP MB NPSUF EFM SF JEVNFP OFM � B�$�
JO DPSSJTQPOEFO[B EJ VO!FDMJTTJ MVOBSF UPUBMF F TFSBMF JO DPSSJTQPOEFO[B DJP¨ EJ
VO GFOPNFOP BTUSPOPNJDP DBSBUUFSJ[[BUP EBMMB NBTTJNB WJTJCJMJU � � QPTTJCJMF
JOWFDF TQPTUBSF UBMF EBUB[JPOF JO BWBOUJ OFM UFNQP EJ VOP P EVF BOOJ F USPWBSF
DJPOPOPTUBOUF VOB CVPOB DPODPSEBO[B DPO HMJ BMUSJ WJODPMJ TUPSJDJ EFSJWBOUJ EBMMB
4UPSJB 3PNBOB F EBMMF BMUSF OPUJ[JF GPSOJUFDJ EB (JVTFQQF 'MBWJP�.B DPT¬ GBDFOEP
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OPO TJ USPWBOP FDMJTTJ MVOBSJ DIF TJBOP TUBUF WJTJCJMJ EBMMB (JVEFB OFM � PQQVSF
� B�$�

1FS J TVEEFUUJ NPUJWJ 'JMNFS TJ TWJODPM² EBMMB EBUB EFM � B�$� QPOFOEP MB QSFTB
EJ (FSVTBMFNNF B ·«OF FTUBUF JOJ[JP BVUVOOP EFM �� B�$��� F VUJMJ[[BOEP MB SFHPMB
EFMM!BOOP EJ BDDFTTJPOF DPODMVTF DIF JM SFHOP EJ &SPEF EVS² �� BOOJ F UFSNJO²
OFMM!� B�$��� 1SFOEFOEP JOGBUUJ DPNF GBUUP EB 'JMNFS JM QSJNP EJ 5JTISJ DPNF SJGF�
SJNFOUP OFM DBMDPMP EFHMJ BOOJ J NFTJ TJOP BMM!BVUVOOP EFM �� DPM NFUPEP EFMM!BOOP
EJ BDDFTTJPOF OPO WFOHPOP DPOUFHHJBUJ� 1BSUFOEP EBM QSJNP EJ 5JTISJ EFM �� TJ
HJVOHF BMM!� B�$� DPNF 999*7 BOOP EJ SFHOP� "ODIF RVFTUP SJTVMUBUP QFS² DPNF
PTTFSWBUP EB (� 'JSQP ¨ B¶GFUUP EB JQPUFTJ BE IPD� QFS F¶GFUUVBSF JM TBMUP EBM � B�$�
BMM!� B�$� QPJDI© JO NF[[P OPO DJ TPOP FDMJTTJ EJ MVOB WJTJCJMJ EB (FSVTBMFNNF
'JMNFS BWSFCCF GPS[BUBNFOUF TQPTUBUP MB QSFTB EJ (FSVTBMFNNF EB QBSUF EJ &SPEF
EJ VO BOOP EBM �� BM �� B�$��� & IB VTBUP JM DBMFOEBSJP BVUVOOBMF DPO M!JOJ[JP
EFMM!BOOP BM QSJNP EJ 5JTISJ QFS HVBEBHOBSF VO BMUSP BOOP JQPUJ[[BOEP M!VUJMJ[[P
EFMMB SFHPMB EJ BDDFTTJPOF QFS JM DBMDPMP EFHMJ BOOJ EJ SFHOP��� 4PMP DPT¬ GBDFOEP TJ
SJFTDF QPJ OFM DPNQVUP EFJ �� BOOJ EJ SFHOP B SBHHJVOHFSF M!� B�$� *OPMUSF MB TPMV�
[JPOF QSPQPTUB EB 'JMNFS QFS SBHHJVOHFSF M!� B�$� M!BMUSP BOOP B EJTQPTJ[JPOF JO
DVJ GBS DBEFSF MB NPSUF EJ &SPEF QFS MB DPODPNJUBO[B EJ VO!FDMJTTJ EJ MVOB WJTJCJMF EB
(FSVTBMFNNF JOUSPEVDF BMUSF JODPOHSVFO[F DSPOPMPHJDIF RVBOEP DPOGSPOUBUB
DPO BMUSJ EBUJ SJQPSUBUJ EB (JVTFQQF 'MBWJP SJHVBSEBOUJ JM TVP SFHOP EJSFUUBNFOUF
DPSSFMBCJMJ BMMB 4UPSJB 3PNBOB DPNF RVFMMP EFMMB #BUUBHMJB EJ "[JP� k*O RVFTUP
QFSJPEP FCCF MVPHP BE "[JP MB HVFSSB USB $FTBSF F "OUPOJP� FSB JM TFUUJNP BOOP EFM
SFHOP EJ &SPEF{��� %BMMB 4UPSJB 3PNBOB TBQQJBNP DIF RVFTUB HVFSSB JOJ[J² JM ��
NBS[P F MB CBUUBHMJB ·«OBMF BWWFOOF OFM � TFUUFNCSF EFM �� B�$� 4F QPOJBNP M!JOJ[JP
EFM SFHOP EJ &SPEF B ·«OF FTUBUF JOJ[JP BVUVOOP EFMM!BOOP �� B�$� F TF VTBTTJNP MB
SFHPMB EJ BDDFTTJPOF DPNF QSPQPTUP EB 'JMNFS BWSFNNP RVBUUSP BOOJ EJ SFHOP
F OPO TFUUF TJOP BMMB CBUUBHMJB EJ "[JP� 1FS RVFTUP NPUJWP 'JMNFS QSPQPTF DIF
RVFTUP DPOUFHHJP JO QBSUJDPMBSF (JVTFQQF 'MBWJP MP BCCJB GBUUP B QBSUJSF EBM TFOBUVT
DPOTVMUVN EFJ 3PNBOJ DIF EJDIJBSBSPOP &SPEF SF EFJ (JVEFJ BWWFOVUP DJSDB USF
BOOJ QSJNB B EJDFNCSF EFM �� B�$��� � FWJEFOUF DIF TJ USBUUB BODPSB VOB WPMUB
EJ VOB TPMV[JPOF BE IPD� *O EF·«OJUJWB 'JSQP DSJUJDB 'JMNFS QSJODJQBMNFOUF QFS
EVF NPUJWJ� M!VUJMJ[[P EFMMB SFHPMB EFMM!BOOP EJ BDDFTTJPOF QFS JM DBMDPMP EFMMB EVSBUB
EFM SFHOP QPJDI© ¨ DPNNVOJT PQJOJP DIF JM TJTUFNB VUJMJ[[BUP EB (JVTFQQF 'MBWJP
TBSFCCF RVFMMP EJ OPO BDDFTTJPOF DJP¨ EJ BOUF�EBUB[JPOF EFMM!JOJ[JP EFM SFHOP
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DPOUFHHJBOEP BODIF GSB[JPOJ EJ BOOP USB QSFTB EJ QPUFSF F DBQPEBOOP TVDDFTTJWP
DPNF QSJNP BOOP EJ SFHOP��� JOPMUSF EBM DPOGSPOUP USB MB 4UPSJB 3PNBOB F MF
OPUJ[JF GPSOJUF EB (JVTFQQF 'MBWJP SJHVBSEP BMM!BSSJWP EJ "VHVTUP JO 4JSJB FTJTUPOP
EFMMF SBHJPOJ QFS QSFGFSJSF JM DBMFOEBSJP QSJNBWFSJMF DPO JOJ[JP EFMM!BOOP BM QSJNP
EJ /JTBO SJTQFUUP B RVFMMP BVUVOOBMF DPO JOJ[JP BM QSJNP EJ 5JTISJ VUJMJ[[BUP EB
'JMNFS��� 1FS UBMJ NPUJWJ 'JSQP IB PQUBUP QFS MB EBUB[JPOF EFM � B�$� SJTQFUUP BMMB
TPMV[JPOF QSPQPTUB EB 'JMNFS�

"OBMPHBNFOUF TF DPOTJEFSJBNP MB TPMV[JPOF QSPQPTUB EB #BSOFT DIF OFM UFOUB�
UJWP EJ PWWJBSF BJ QSPCMFNJ EFMMB DSPOPMPHJB DMBTTJDB F B RVFMMJ OVPWJ JOUSPEPUUJ EBMMB
DSPOPMPHJB BMUFSOBUJWB EJ 'JMNFS QSPQPTF DIF M!FDMJTTJ F MB NPSUF EJ &SPEF DBEEFSP
OFM � B�$��� DJ BDDPSHJBNP DIF J QSPCMFNJ EJ DPFSFO[B EFMMF JOGPSNB[JPOJ GPSOJUF
EB (JVTFQQF 'MBWJP JOWFDF DIF EJNJOVJSF BVNFOUBOP� *OGBUUJ QPOFOEP MB NPSUF
EFM SF JEVNFP OFM � B�$� TJ ·«OJTDF JO VOB QBMFTF EJWFSHFO[B DPO MF OPUJ[JF EFMMB
EVSBUB EFM TVP SFHOP DIF USPWJBNP JO"OUJDIJU  (JVEBJDIF QBSJ B �� P B �� BOOJ B
TFDPOEB EFM SJGFSJNFOUP JOJ[JBMF DPOTJEFSBUP SJGFSJUP BMMB QSFTB EJ (FSVTBMFNNF P
BM DPOTVMUVN EFM TFOBUP SPNBOP� 1VS JO NPEBMJU  EJ DPOUFHHJP JODMVTJWB QBSUFOEP
EBM � B�$� �� BOOJ EJ SFHOP ·«OJSFCCFSP OFM �� B�$� JO FWJEFOUF DPOUSBTUP DPO MB
EBUB[JPOF TUPSJDB EFMMB DBEVUB EJ (FSVTBMFNNF OFMMF NBOJ EJ &SPEF� "CCJBNP
QPD!BO[J DPNNFOUBUP SJHVBSEP BJ QSPCMFNJ DIF FNFSHPOP OFM QPSSF MB NPSUF EJ
&SPEF OFM � B�$� RVBOEP BCCJBNP EJTDVTTP EFM QFSDI© 4DI¼SFS F BMUSJ TUPSJDJ EFM
TVP UFNQP OPO BWSFCCFSP QSFTP JO DPOTJEFSB[JPOF M!FDMJTTJ MVOBSF UPUBMF F TFSBMF
EFM �� NBS[P EFM � B�$� $POTDJP EJ RVFTUP MJNJUF EFMMB TPMV[JPOF QSPQPTUB #BSOFT
SJOVODJ² B QSJPSJ B SJDPTUSVJSF VOB DSPOPMPHJB DPFSFOUF EFM SFHOP EJ &SPEF BEEV�
DFOEP DPNF NPUJWB[JPOF M!JNQPTTJCJMJU  EJ EJNPTUSBSF DIF (JVTFQQF 'MBWJP OPO
BCCJB TCBHMJBUP��� 1FS RVFTUJ NPUJWJ MB TVB DSPOPMPHJB OPO IB DPOWJOUP HSBO QBSUF
EFHMJ BVUPSJ�

%B UVUUF MF QSFDFEFOUJ DPOTJEFSB[JPOJ WFEJBNP RVBOUP JNQPSUBOUF TJB JM EFUUB�
HMJP BTUSPOPNJDP EFMM!FDMJTTJ EJ MVOB QPDP QSJNB EFMMB NPSUF EFM SF JEVNFP OFM
WJODPMBSF MF QPTTJCJMJ JQPUFTJ EJ DSPOPMPHJB TVM SFHOP EJ &SPEF� *OGBUUJ TJB QPOFOEP
MB TVB NPSUF OFM �� B�$� 	EBUB[JPOF DMBTTJDB
 TJB BOUJDJQBOEPMB OFM � B�$� DPNF
QSPQPTUP EB #BSOFT TJB QPOFOEPMB OFMM!� B�$� EBUB[JPOF BMUFSOBUJWB QSPQPTUB EB
'JMNFS TJ FWJEFO[JB TFNQSF M!FTJHFO[B EJ JOUSPEVSSF VOB RVBMDIF BTTVO[JPOF BE
IPD OFDFTTBSJB QFS GBS RVBESBSF J DPOUJ NB DIF DPNF VOB DPQFSUB USPQQP DPSUB
MBTDJB TFNQSF RVBMDIF QBSUF JNQPSUBOUF EFMMB DSPOPMPHJB BM EJ GVPSJ EJ VO RVBESP
BVUP�DPOTJTUFOUF� "ODIF QFS J TVEEFUUJ NPUJWJ MF EBUB[JPOF BMUFSOBUJWF EJ #BSOFT F
'JMNFS OPO TPOP SJVTDJUF B TDBM[BSF RVFMMB DMBTTJDB QFSDI© JO GPOEP FOUSBNCF TPOP
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B¶GFUUF EB TJNJMJ MJNJUJ� � DPNF TF O© JM � O© JM � O© M!� B�$� DPOTJEFSBUJ DPNF QPTTJCJMJ
BOOJ EFMMB NPSUF EJ &SPEF WBEBOP CFOF OFM DPSSFMBSTJ DPO MF UBOUF OPUJ[JF SJQPSUBUF
EB (JVTFQQF 'MBWJP� &QQVSF UVUUJ RVFTUJ BOOJ TPOP DPSSFMBUJ BTUSPOPNJDBNFOUF
BE VOB EFMMF QPTTJCJMJ FDMJTTJ EJ MVOB� & BMMPSB DPNF TJ FTDF EB RVFTUB TJUVB[JPOF
EJ FNQBTTF 

" OPTUSP QBSFSF RVFTUJ SJTVMUBUJ SBQQSFTFOUBOP JOEJ[J SJMFWBOUJ QFS QPUFS BWBO[B�
SF MF TFHVFOUJ DPODMVTJPOJ SJHVBSEP BM SFHOP EJ &SPEF� �
 JM SF JEVNFP OPO TBSFCCF
NPSUP BMMB ·«OF EFM DPOUFHHJP EFJ �� BOOJ EBMMB QSFTB EJ (FSVTBMFNNF P TF WP�
HMJBNP EFJ �� EBM TFOBUVT DPOTVMUVN DIF MP QSPDMBN² SF EJ (JVEFB� �
 BMMB ·«OF
EJ UBMF DPOUFHHJP JOJ[J² VO QFSJPEP EJ DP�SFHHFO[B EJ &SPEF DPO J TVPJ USF ·«HMJ
FSFEJ� �
 M!JOJ[JP EFMMB DP�SFHHFO[B OPO DPJODJEFOEP DPO MB NPSUF EJ &SPEF OPO
EFWF OFDFTTBSJBNFOUF DBEFSF JO VOP EFHMJ BOOJ JO DVJ TFDPOEP M!BTUSPOPNJB DJ
GV VO!FDMJTTJ MVOBSF WJTJCJMF EB (FSVTBMFNNF� �
 MB DSPOBDB EJ (JVTFQQF 'MBWJP TV
RVFTUP BTQFUUP OPO TBSFCCF TUBUB BDDVSBUB� 0WWJBNFOUF JQPUJ[[BOEP VO QFSJP�
EP EJ DP�SFHHFO[B MB TVB JOUSPEV[JPOF EFWF QPSUBSF BE VO RVBESP DSPOPMPHJDP
DPFSFOUF FE BVUP�DPOTJTUFOUF JO BDDPSEP DPO UVUUJ J EBUJ SJQPSUBUJ EB (JVTFQQF
'MBWJP� "MUSJNFOUJ BODIF RVFTUB BMUFSOBUJWB OPO TBSFCCF QSFGFSJCJMF SJTQFUUP BMMF
BMUSF QSFDFEFOUFNFOUF EJTDVTTF�
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(� 'FEBMUP�� EJ SFDFOUF IB SJQSFTP MB UFTJ EFMMB DP�SFHHFO[B QSPQPTUB EB BMDVOJ
BVUPSJ�� OFM UFOUBUJWP EJ EBSF VOB TQJFHB[JPOF B UVUUJ J QSPCMFNJ EJ DSPOPMPHJB DIF
BCCJBNP BOBMJ[[BUP�

JMNPOBSDB JEVNFPQPUSFCCF BWFS BCEJDBUP OFM �� B�$� B GBWPSF EFJ USF ·«HMJ QFSDI©NBMBUP�
1PUSFCCF JOGBUUJ BWFS BUUVBUP M!JTUJUVUP HJVSJEJDP�BNNJOJTUSBUJWP EFMMB DP�SFHHFO[B
DPNF BWFWBOP HJ  GBUUP EJWFSTJ SF EJ (JVEFB TVPJ QSFEFDFTTPSJ� <+> & (JVTFQQF 'MBWJP
<+> OBTDF QJ¹ EJ USFOU!BOOJ EPQP MB NPSUF EJ &SPEF� 5BMF EBUP DJ GB QSFTVNFSF DIF
(JVTFQQF BCCJB BUUJOUP MF OPUJ[JF QJ¹ BOUJDIF EB BMUSJ DSPOPHSB·« TVPJ QSFEFDFTTPSJ�

%!BMUSB QBSUF B TPTUFHOP EFMM!JQPUFTJ EFMMB DP�SFHHFO[B JO (JVTFQQF 'MBWJP USPWJB�
NP TDSJUUP DIF JM ·«HMJP "OUJQBUSP DIF QPJ TBSFCCF TUBUP HJVTUJ[JBUP DPOEJWJEFWB EJ
GBUUP JM QPUFSF SFHBMF DPO &SPEF JM (SBOEF��� *OPMUSF JO (JVTFQQF 'MBWJP USPWJBNP
VOB DP�SFHHFO[B JO 1BMFTUJOB BM UFNQP EFM SF *SDBOP JOTFEJBUP EB 1PNQFP� WFSTP
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%JE )FSPE UIF (SFBU 3FJHO  ������
�� $GS� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  ��� (Ûçå×ââ× 'ÞÓèÛá(VFSSF (JVEBJDIF
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M!VMUJNP QFSJPEP EFM TVP SFHOP BM UFNQP EJ $FTBSF� *M HPWFSOP F¶GFUUJWP ¨ FTFSDJUBUP
EB &SPEF "OUJQBUSP F EBJ TVPJ ·«HMJ USB DVJ &SPEF JM (SBOEF���

/FMMB DPSUF QPJ WJ FSBOP NPMUF QFSTPOF NBMFWPMF DVJ FSB EJ EBOOP MB TBWJB QPMJUJDB
P EFJ HJPWBOJ P EJ "OUJQBUSP J RVBMJ MP BJ[[BWBOP EJDFOEP DIF DFEFOEP JM HPWFSOP
BE "OUJQBUSP F BJ TVPJ ·«HMJ FSB SJNBTUP DPM TPMP UJUPMP EJ SF NB QSJWP EJ BVUPSJU � &
·«OP B RVBOEP BWSFCCF DPNNFTTP MP TCBHMJP EJ NBOUFOFSF EFJ SF DPOUSP TF TUFTTP 
0SNBJ RVFMMJ OPO TJ QSFPDDVQBWBOP QJ¹ EFMMB ·«O[JPOF EFMMB SFHHFO[B NB BQFSUBNFOUF
BWFWBOP QSFTP B DPNBOEBSFNFUUFOEPMP EB QBSUF UBOU!¨ WFSP DIF &SPEF BWFWBNBOEBUP
B NPSUF VO HSBO OVNFSP EJ QFSTPOF JO WJPMB[JPOF EFMMB MFHHF EFJ HJVEFJ TFO[B DIF MVJ
BWFTTF EBUP JM TVP PSEJOF P JM TVP BTTFOTP�

&SPEF JM (SBOEF RVJOEJ JO HJPWFOU¹ BWFWB GBUUP FTQFSJFO[B EJSFUUB EJ DP�SFHHFO[B
DPO JM QBESF &SPEF "OUJQBUSP� 1FSUBOUP ¨ DFSUBNFOUF QPTTJCJMF DIF BE VO DFSUP
QVOUP &SPEF JM (SBOEF BCCJB OPNJOBUP DP�SFHHFOUJ J TVPJ ·«HMJ� 2VFTUP BWWJFOF
TJDVSBNFOUF DPO JM ·«HMJP "OUJQBUSP DPNF HJ  SJDPSEBUP� /FMM!JQPUFTJ DIF (JVTFQQF
'MBWJP OPO BCCJB QBSMBUP FTQMJDJUBNFOUF BODIF EFM QFSJPEP EJ DP�SFHHFO[B DPO HMJ
BMUSJ USF ·«HMJ QPJDI© OPO DIJBSB OFMMF GPOUJ B MVJ BOUFDFEFOUJ JO RVBOUP BWWFOVUB EF
GBDUP F OPO EF KVSF�� BWSFCCF HFOFSJDBNFOUF JOEJDBUP DIF JM NPOBSDB JEVNFP GPTTF
NPSUP JO DPODPNJUBO[B DPO M!JOJ[JP EFJ SFHOJ EJ "SDIFMBP 'JMJQQP &SPEF F &SPEF
"OUJQB JOEJDBOEP J �� BOOJ EJ SFHOP EBMMB TVB DPORVJTUB EJ (FSVTBMFNNF��� (JV�
TFQQF 'MBWJP BWSFCCF SJQPSUBUP JOPMUSF OFJ TVPJ TDSJUUJ JM EFUUBHMJP BTUSPOPNJDP
EFMMB DPJODJEFO[B EFMM!FDMJTTJ EJ MVOB QPDP QSJNB EFMMB NPSUF EJ &SPEF BODI!FTTB
EFSJWBUB EB BMUSJ DSPOPHSB·« TVPJ QSFEFDFTTPSJ DIF QFS² QFS M!BOBMJTJ BTUSPOPNJDB
F¶GFUUVBUB OPO QV² FTTFSF TUBUB RVFMMB EFM � B�$� QPJDI© OPO OPUBCJMF BE PDDIJP
OVEP F USPQQP WJDJOB BMMB QBTRVB EJ RVFMM!BOOP QFS QFSNFUUFSF B UVUUJ HMJ BWWFOJ�
NFOUJ EFTDSJUUJ JO "OUJDIJU  (JVEBJDIF EJ QPUFS FTTFSF BDDBEVUJ JO VO TPMP NFTF
EJ UFNQP�

-!JQPUFTJ EFMMB DP�SFHHFO[B EJ &SPEF JM (SBOEF DPO J TVPJ USF ·«HMJ QFS MB EVSBUB
EJ BMDVOJ BOOJ TQPTUBOEP QJ¹ JO M  EJ RVBMDIF BOOP MB EBUB[JPOF EFMMB TVB NPSUF
TFNCSFSFCCF FTTFSF VOB WBMJEB BMUFSOBUJWB BMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EFM
SF JEVNFP QFS GBS UPSOBSF JO VO RVBESP DSPOPMPHJDP DPFSFOUF UVUUF MF OPUJ[JF
SJQPSUBUFDJ EB (JVTFQQF 'MBWJP SJHVBSEP BMMB NPSUF EJ &SPEF F BMMB EVSBUB EFJ

�� (Ûçå×ââ× 'ÞÓèÛá (VFSSF (JVEBJDIF * ����
�� $GS� 4æ×ÛàßÓàà 8IFO %JE )FSPE UIF (SFBU 3FJHO  ���
�� 6O BDDFOOP B RVFTUB DPSFHHFO[B TJ QV² GPSTF BODIF JOUSBWFEFSF JO VO CSBOP EJ 4USBCPOF
DPOUFNQPSBOFP EJ &SPEF DIF TDSJWF WFSTP MB ·«OF EFM SFHOP EJ "VHVTUP 	4æäÓÔáà× 97* � ��
�
k	&SPEF
 EFJ ·«HMJ BMDVOJ MJ VDDJTF FHMJ JO QFSTPOB QPJDI© DPMQFWPMJ B TVP EJSF EJ DPNQMPUUP DPOUSP
EJ MVJ� BMUSJ NPSFOEP MJ MBTDJ² TVPJ TVDDFTTPSJ BTTFHOBOEP MPSP QBSUJ EFM SFHOP� & $FTBSF "VHVTUP
QPJ SFTF POPSF 	DPOGFSN² RVFTUJ POPSJ
 TJB BJ ·«HMJ EJ &SPEF TJB BMMB TPSFMMB 4BMPNF FE BMMB ·«HMJB EJ
DPTUFJ #FSFOJDF{� * DPOUFNQPSBOFJ EVORVF TBQFWBOP DIF M!BTTFHOB[JPOF FSB BWWFOVUB RVBOEP
&SPEF FSB BODPSB WJWP�
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SFHOJ EFJ ·«HMJ TVPJ TVDDFTTPSJ� 4F GPTTF QPTTJCJMF SJDPTUSVJSF VO RVBESP DSPOPMPHJDP
DPFSFOUF JO DVJ JODBTFMMBSF UVUUF MF OPUJ[JF TUPSJDIF SJQPSUBUF EB (JVTFQQF 'MBWJP JO
SJGFSJNFOUP BE VO!BMUSB EFMMF QPTTJCJMJ FDMJTTJ JO DVJ QPSSF MB NPSUF EJ &SPEF UBMF
SJTVMUBUP QPUSFCCF SFOEFSF USB MF BMUSF DPTF QMBVTJCJMF MB EBUB[JPOF EFMMB OBTDJUB EJ
(FT¹QSPQSJP BMM!JOJ[JP EFMM!FSB DSJTUJBOB JO BDDPSEP DPO MF EBUB[JPOJ EFM97BOOPEJ
5JCFSJP OFM �� E�$� F MB DSPDJ·«TTJPOF OFMM!BOOP �� E�$� EB OPJ EJ SFDFOUF EJTDVTTF��

DIF TJ BDDPSEBOP DPO UVUUB MB DSPOPMPHJB EFMMB $IJFTB OBTDFOUF 	NBSUJSJP EJ 4UFGBOP
DPOWFSTJPOF EJ 1BPMP FDD�
 JOJ[JBUB OFM �� E�$� P BM QJ¹ UBSEJ OFM �� E�$�

1FS DBQJSF RVBOEP TJB QPUVUB JOJ[JBSF MB DP�SFHHFO[B VUJMJ[[FSFNP J SJGFSJNFOUJ
DSPOPMPHJDJ EFSJWBOUJ EBMMB 4UPSJB 3PNBOB QPJDI© QJ¹ B¶·«EBCJMJ F MB NPEBMJU  EJ
DPOUFHHJP JODMVTJWB JO VTP OFMM!*NQFSP 3PNBOP DIF QFS RVFTUP NPUJWP QMBV�
TJCJMNFOUF TBS  TUBUB VUJMJ[[BUB BODIF EB (JVTFQQF 'MBWJP DIF TDSJWFWB QSPQSJP
QFS MB DPSUF EFMM!JNQFSBUPSF� 1BSUFOEP EBMMB DPORVJTUB EFMMB 1BMFTUJOB EB QBSUF EJ
1PNQFP OFM �� B�$� F TPNNBOEP J �� BOOJ DIF QPSUBOP BMM!JOJ[JP EFM SFHOP EJ &SPEF
BJ �� EFMMB EVSBUB EFM TVP SFHOP DIF TBSFCCFSP HMJ BOOJ EJ SFHOP TFO[B DP�SFHHFO[B
DPO J ·«HMJ TJ PUUJFOF JM UPUBMF EJ �� BOOJ� 6UJMJ[[BOEP MBNPEBMJU  JODMVTJWB EJ DBMDPMP
QBSUFOEP EBM �� B�$� TJ HJVOHF BM � B�$� 1PUSFCCF FTTFSF TUBUP RVFTUP M!BOOP EJ
JOJ[JP EFMMB DP�SFHHFO[B� /PUJBNP JOGBUUJ DIF TFNQSF EBHMJ TDSJUUJ EJ (JVTFQQF
'MBWJP ¨ QPTTJCJMF EFEVSSF DIF J SFHOJ EFJ TVPJ ·«HMJ TJBOP JOJ[JBUJ QSPQSJP OFM � B�$�
TF TJ F¶GFUUVB JM DBMDPMP JO VOB NPEBMJU  OPO JODMVTJWB EFHMJ FTUSFNJ P OFM � B�$�
TF TJ JODMVEPOP HMJ FTUSFNJ OFM DPNQVUP DPNF ¨ QSPCBCJMF BCCJB GBUUP (JVTFQQF
'MBWJP� *OGBUUJ 'JMJQQP &SPEF JM UFUSBSDB EJ *UVSFB NPS¬ OFM 99z BOOP EJ SFHOP
EJ 5JCFSJP $FTBSF 	DIF WB EBMM!BHPTUP EFM �� BMM!BHPTUP EFM �� E�$�
 EPQP �� BOOJ
EJ SFHOP JOJ[JBUP RVJOEJ OFM � B�$� DPOUFHHJBOEP HMJ BOOJ JO NPEBMJU  JODMVTJWB���

�� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ������
�� "ODIF MB EBUB[JPOF EFMMB NPSUF EJ 'JMJQQP QPTUB EB BMDVOJ BVUPSJ OFM TFUUFNCSF EFMM!BOOP ��
	+�'� 8ÛÞåáà $BFTBSFB 1IJMJQQJ � #BOJBT� 5IF -PTU $JUZ PG 1BO /FX :PSL ���� ���
 TBSFCCF
DPOTFHVFO[B EFMM!BWFS QPTUP M!JOJ[JP EFM DBMDPMP OFM � B�$� QFS QPUFSTJ SJUSPWBSF DPO M!JOEJDB[JPOF
EFM 99 BOOP EJ 5JCFSJP SJQPSUBUB EB (JVTFQQF 'MBWJP� -B TDFMUB EFM NFTF EJ TFUUFNCSF JOGBUUJ ¨
DPOTFHVFO[B EFM EPWFS GBS DBEFSF MB TVB NPSUF OFM 99 BOOP EJ SFHOP EFMM!JNQFSBUPSF� 4F QFS² TJ
F¶GFUUVB JM DPOUFHHJP B QBSUJSF EBM � B�$� MB NPSUF EJ 'JMJQQP QV² FTTFSF QPTUB BODIF OFM �� E�$� BMMB
·«OF F OPO BMM!JOJ[JP EFM 99 BOOP EJ SFHOP EJ 5JCFSJP� 1FS HJVOUB BMDVOF USBEV[JPOJ NBOPTDSJUUF
MBUJOF EJ (JVTFQQF 'MBWJP SFEBUUF BMMB ·«OF EFM 97 TFD� JOJ[J EFM 97* SJQPSUBOP DIF 'JMJQQP
&SPEF NPS¬ OFM 99** BOOP EJ 5JCFSJP 	�� E�$�
 EPQP �� 	P �� JO BMUSJ NBOPTDSJUUJ
 BOOJ EJ SFHOP
	%�8� #×ë×ä +PTFQIVT 3F�FYBNJOFE� 6OSBWFMMJOH UIF 5XFOUZ�4FDPOE :FBS PG 5JCFSJVT JO &� +×ääë
7ÓäÖÓßÓà 	FE�
 $ISPOPT ,BJSPT $ISJTUPT ** .FSDFS 6OJWFSTJUZ 1SFTT .BDPO ���� ������
4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  �����
� *OWFDF OFM UFTUP HSFDP NJHMJPSF TJ QBSMB
EFM 99 BOOP EJ 5JCFSJP EPQP VO SFHOP EJ �� BOOJ 	DGS�"OUJDIJU  (JVEBJDIF 97*** ���
� "MMB
MVDF EJ RVFTUF WBSJBOUJ TFNCSB QMBVTJCJMF DIF M!JODFSUF[[B EFJ USBEVUUPSJ QPTTB EFSJWBSF EBMMB MFUUVSB
EJ DPEJDJ EJWFSTJ DPO EBUF EJWFSTF� *OPMUSF M!JOEFUFSNJOB[JPOF EFHMJ BOOJ EJ SFHOP EB �� B �� DIF ¨
QSFTFOUF OFJ NBOPTDSJUUJ QJ¹ BOUJDIJ 	'Ûà×ÙÓà)BOECPPL PG #JCMJDBM $ISPOPMP� ���
 QPUSFCCF
DPOTJEFSBSTJ VO JOEJ[JP JOEJSFUUP EFM QFSJPEP EJ DP�SFHHFO[B F EFMMB TVB EVSBUB�
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.FOUSF M!FTJMJP EJ "SDIFMBP FUOBSDB EJ (JVEFB 4BNBSJB FE *EVNFB WJFOF EBUBUP
OFM � E�$� EPQP VO SFHOP EJ DJSDB � BOOJ�� P ���� DIF QPSUB BE VO TVP JOJ[JP
TFNQSF OFM ��� B�$� DPOUFHHJBOEP HMJ BOOJ JO NPEBMJU  JODMVTJWB� &SPEF "OUJQB JM
UFUSBSDB EJ 1FSFB F (BMJMFB GV FTJMJBUP OFM ����� E�$� EPQP VO SFHOP EJ �� BOOJ
JOJ[JBUP RVJOEJ TFNQSF OFM � B�$� DPOUFHHJBOEP HMJ BOOJ JO NPEBMJU  JODMVTJWB���

0TTFSWJBNP EVORVF VO!JNQPSUBOUF DPODFOUSB[JPOF EJ EBUJ DSPOPMPHJDJ SJ�
QPSUBUJ EB (JVTFQQF 'MBWJP SJHVBSEBOUJ J SFHOJ EFJ ·«HMJ EJ &SPEF DIF DPOWFSHPOP
UVUUJ WFSTP JM � B�$� 4F DJ GPTTF TUBUB VO!FDMJTTJ EJ MVOB WJTJCJMF EB (FSVTBMFNNF
JO RVFMM!BOOP OPO BWSFNNP BWVUP BMDVO QSPCMFNB EJ EBUB[JPOF EFMMB NPSUF EFM
NPOBSDB JEVNFP�.B DPT¬ OPO ¨� * UFOUBUJWJ EJ TQPTUBSF QSJNB MB ·«OF EFM TVP SFHOP
OFM � P � B�$� QFS MB EBUB[JPOF DMBTTJDB EJ 4DI¼SFS F #BSOFT P EPQP OFMM!� B�$� QFS
MB EBUB[JPOF BMUFSOBUJWB EJ 'JMNFS DPNQPSUBOP TFNQSF QSPCMFNJ EJ DPFSFO[B EFM
RVBESP DSPOPMPHJDP� "E FTFNQJP OFMMB EBUB[JPOF DMBTTJDB TJ BTTVNF MB SFHPMB EJ
OPO�BDDFTTJPOF DPNCJOBUB DPO JM QPSSF MB NPSUF EJ &SPEF RVBMDIF HJPSOP EPQP JM
QSJNP EJ /JTBO JO NPEP UBMF EB DPOUFHHJBSF DPNF VO JOUFSP BOOP J QPDIJ HJPS�
OJ DPT¬ PUUFOVUJ F QBTTBSF JO UBM NPEP EBM � BM �� B�$� QFS TPEEJTGBSF JM WJODPMP
BTUSPOPNJDP� 4J USBUUB FWJEFOUFNFOUF EJ VOB TPMV[JPOF BE IPD QFS GBS RVBESBSF
MB DSPOPMPHJB BE PHOJ DPTUP�

" OPTUSP QBSFSF JOWFDF MF JOGPSNB[JPOJ GPSOJUF EB (JVTFQQF 'MBWJP TPOP DB�
SFOUJ EJ VO!JOGPSNB[JPOF GPOEBNFOUBMF RVFMMB SJHVBSEBOUF MB DP�SFHHFO[B� %JGBUUJ
NPMUJ EBUJ SJQPSUBUJ JO"OUJDIJU  (JVEBJDIF TFNCSFSFCCFSP QPSUBSF B QPSSF MB ·«OF
EFM SFHOP EFM SF JEVNFP OFM � B�$� .B OPO FTTFOEPDJ TUBUB JO RVFTU!BOOP BMDVOB
FDMJTTJ EJ MVOB DPSSFMBCJMF DPO MB NPSUF EJ &SPEF QFS ·«OF EFM TVP SFHOP TJ EFWF
JOUFOEFSF MB DPODMVTJPOF EFMMB QSJNB QBSUF EFM TVP SFHOP RVFMMB JO DVJ JM SF JEVNFP
OPO GV DP�SFHHFOUF DPO J ·«HMJ� 4J OPUJ B SJHVBSEP DIF MB DPORVJTUB EJ (FSVTBMFNNF
EB QBSUF EJ &SPEF TBSFCCF EB QPSTJ BMMB ·«OF EFMM!FTUBUF JOJ[JP BVUVOOP EFMM!BOOP
�� B�$� TFDPOEP MB EBUB[JPOF DMBTTJDB� *O UBM NPEP EBM �� B�$� 	DPORVJTUB EFMMB
1BMFTUJOB EB QBSUF EJ 1PNQFP
 BM �� B�$� JOUFSDPSSPOP �� BOOJ DPNF SJQPSUBUP EB
(JVTFQQF 'MBWJP��� M!JOJ[JP EFM TVP SFHOP TBSFCCF BWWFOVUP ��� BOOJ EPQP M!JOJ[JP
EFMM!FSB EFHMJ "TNPOFJ�� DIF MB 4UPSJB QPOF OFM ��� B�$� F ��� BOOJ QSJNB EFMMB
EJTUSV[JPOF EFM 5FNQJP EJ (FSVTBMFNNF�� BWWFOVUB OFM �� E�$� $POUFHHJBOEP
JOGBUUJ FOUSBNCJ HMJ FTUSFNJ OFM DPNQVUP 	NPEBMJU  JODMVTJWB
 TJ IB TFNQSF VO
QFSGFUUP BDDPSEP DPO RVBOUP JOEJDBUP EB (JVTFQQF 'MBWJP� ÇÄ− ÄÈ+ Â 	NPEBMJU 

�� $GS� (Ûçå×ââ× 'ÞÓèÛá(VFSSF (JVEBJDIF ** ��������
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ����
�� $GS� '×ÖÓÞæá%B 1BTRVB JM UFNQP OVPWP ��� 8äÛÙÚæ6OB TUPSJB EJ *TSBFMF �����
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 9*7 ��������
�� $GS� JCJEFN 9*7 ����
�� $GS� JCJEFN 99 ����
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JODMVTJWB
= ÃÈ� ÂÇÃ− ÄÈ+ Â= ÂÃÇ� ÈË+ ÄÈ+ Â− Â 	M!BOOP [FSP OPO FTJTUF
=
ÂËÈ�

1FS JM DPOUFHHJP EFHMJ BOOJ EJ SFHOP JOPMUSF ¨ QPTTJCJMF GBS SJGFSJNFOUP BMMF
QSJNF EVF JQPUFTJ EJ 4DI¼SFS RVFMMF EFMMB EBUB[JPOF DMBTTJDB SJDPSEBUF EB 'JMNFS���

�
 (JVTFQQF 'MBWJP IB VUJMJ[[BUP MB SFHPMB EFMM!BOOP EJ OPO BDDFTTJPOF� �
 M!JOJ[JP
EFMM!BOOP DBEF BM QSJNP EJ /JTBO� 4J USBUUB EJ EVF BTTVO[JPOJ DPT¬ DPNVOFNFOUF
BDDFUUBUF DIF MP TUFTTP 'JSQP DSJUJDB MP TUVEJP QSPQPTUP EB 'JMNFS QSJODJQBMNFOUF
QFS BWFS BCCBOEPOBUP RVFTUF EVF JQPUFTJ DPOEJWJTF EBMMB NBHHJPS QBSUF EFHMJ
TUPSJDJ��� 2VFTUF EVF BTTVO[JPOJ QPSUBOP B QPSSF JM 999*7 BOOP EJ SFHOP OFM
QFSJPEP DIF WB EBM QSJNP EJ /JTBO EFM � B�$� B ·«OF BEBS EFM � B�$� %PCCJBNP
QFS² SJOVODJBSF BMMB UFS[B JQPUFTJ EJ 4DI¼SFS TFNQSF SJDPSEBUB EB 'JMNFS�� RVFMMB
EFMMB NPSUF EJ &SPEF RVBMDIF HJPSOP EPQP JM QSJNP EJ /JTBO EFMM!BOOP � B�$�
QPJDI© TFNCSB VO!FWJEFOUF JQPUFTJ BE IPD QFS DPOUFHHJBSF VO VMUFSJPSF BOOP HSB[JF
B QPDIJ HJPSOJ EJ SFHOP F QPJDI© DPNF BNQJBNFOUF EJTDVTTP JO QSFDFEFO[B UVUUJ
HMJ BWWFOJNFOUJ OBSSBUJ EB(JVTFQQF 'MBWJP TJ USPWFSFCCFSP BE FTTFSF FTUSFNBNFOUF
DPNQSFTTJ JO TPMJ �� HJPSOJ RVFMMJ DIF WBOOP EBMM!FDMJTTJ MVOBSF EFM � B�$� BMMB QBTRVB
EJ RVFMM!BOOP� 3JOVODJBOEP BMMB UFS[B JQPUFTJ EJ 4DI¼SFS ¨ QPTTJCJMF QPSSF OFM � B�$�
OPO MB NPSUF EFM SF JEVNFP CFOT¬ M!JOJ[JP EFMMB DP�SFHHFO[B DPO J TVPJ ·«HMJ FSFEJ
DIF CFO TJ BDDPSEB DPO MB DSPOPMPHJB SJQPSUBUB EB (JVTFQQF 'MBWJP SJHVBSEBOUF J
MPSP SFHOJ� *OPMUSF MB DSPOPMPHJB DIF OF EFSJWB TJ USPWB JO CVPO BDDPSEP DPO UBOUJ
SJGFSJNFOUJ TUPSJDJ SJQPSUBUJ EB(JVTFQQF 'MBWJP� *OGBUUJ TJ IB DIF JM �z BOOP DPJODJEF
DPO JM ����� B�$�� JM �z BOOP DPO JM ����� F JM ��z BOOP DPO JM ��� B�$� -B CBUUBHMJB EJ
"[JP EFM � TFUUFNCSF �� B�$� RVJOEJ TBSFCCF BWWFOVUB QSPQSJP OFM 7** BOOP EJ
SFHOP�� JO QFSGFUUP BDDPSEP DPO RVBOUP JOEJDBUP EBMMP TUPSJDP HJVEFP�SPNBOP�
3JDPSEJBNP DIF QSPQSJP TV RVFTUP QVOUP JOWFDF MB DSPOPMPHJB BMUFSOBUJWB EJ
'JMNFS TJ NPTUSB EF·«DJFOUF� -!JQPUFTJ RVJOEJ DIF BMMB ·«OF EFJ �� BOOJ EJ SFHOP OPO
DJ TJB TUBUB MB NPSUF EFM SF JEVNFP NB M!JOJ[JP EFMMB DP�SFHHFO[B DPO J ·«HMJ TFNCSB
GBS RVBESBSF UVUUB VOB TFSJF EJ EBUF� "MMB MVDF EFMMF QSFDFEFOUJ DPOTJEFSB[JPOJ
GPSTF OPO ¨ VO DBTP DIF TFDPOEP HMJ BVUPSJ QJ¹ BOUJDIJ DIF IBOOP SJDPTUSVJUP
MB DSPOPMPHJB EFM SFHOP EJ &SPEF BE FTFNQJP (FSPMBNP F J DSPOBDIJTUJ DIF MP
TFHVPOP &SPEF GV DPTUJUVJUP EBJ 3PNBOJ SF EJ (JVEFB OFM RVJOUP BOOP EFM SFHOP
EJ "VHVTUP 	�� B�$�
��� *OGBUUJ JO VO DPOUFHHJP JODMVTJWP EFHMJ FTUSFNJ J �� BOOJ
JOEJDBUJ EB (JVTFQQF 'MBWJP UFSNJOBOP TFNQSF OFM � B�$� B SJCBEJSF MB DPOWFSHFO[B
WFSTP RVFTUB EBUB EFMMF GPOUJ QJ¹ BOUJDIF�

�� $GS� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU ��������
�� $GS� 'Ûäâá -B EBUB EFMMB NPSUF EJ FSPEF JM (SBOEF �����
�� $GS� JCJEFN ����
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97 ����
�� $GS� (×äáÞÓßá $ISPO� ������� )FMN�
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-F GPOUJ BSDIFPMPHJDIF JOEJSFUUBNFOUF TFNCSBOP EBSF TPTUFHOP BMM!JQPUFTJ EFMMB
DP�SFHHFO[B QPJDI© OPO TPOP NBJ TUBUF USPWBUF NPOFUF EFJ SFHOJ EJ 'JMJQQP &SPEF
&SPEF "SDIFMBP F &SPEF "OUJQB JOEJDBOUJ VO BOOP EJ SFHOP JOGFSJPSF BM RVJOUP���

* 3PNBOJ JOGBUUJ QFS NPUJWJ QSBUJDJ TQFTTP MBTDJBWBOP VOB DFSUB MJCFSU  EJ DJSDP�
MB[JPOF BMMB NPOFUB[JPOF TQJDDJPMB MPDBMF OFJ UFSSJUPSJ DPORVJTUBUJ� /FMM!JQPUFTJ
EFMMB DP�SFHHFO[B RVJOEJ MF GPOUJ OVNJTNBUJDIF TFNCSFSFCCFSP JOEJDBSF DIF BMMB
NPSUF EJ &SPEF J ·«HMJ TVDDFTTPSJ BWSFCCFSP DPOJBUP NPOFUF JOEJDBOUJ JM RVJOUP
BOOP EJ SFHOP QPJDI© HJ  EB DJORVF BOOJ FSBOP F¶GFUUJWBNFOUF SFHOBOUJ TFCCFOF
EJWJEFTTFSP JM QPUFSF DPO JM QBESF�

" UBMF SJHVBSEP TJ OPUJ DIF EFM SFHOP EJ &SPEF JM (SBOEF TPOP QPDIF MF NPOFUF
EBUBUF FTQMJDJUBNFOUF� &TTF TPOP SJTBMFOUJ BM UFS[P BOOP EFM TVP SFHOP F QPTUF EJ
TPMJUP JO SFMB[JPOF BMMB TVB DPORVJTUB EJ (FSVTBMFNNF� -B NBHHJPS QBSUF EFMMF
NPOFUF EFM SFHOP EJ &SPEF JM (SBOEF JOGBUUJ OPO TPOP EBUBUF OFM TFOTP DIF OPO
SJQPSUBOP FTQMJDJUBNFOUF OFM DPOJP M!BOOP EJ SFHOP� 3JQPSUBOP MB MFHHFOEB JO
HSFDP #SF &SPEF$ DPO J TJNCPMJ DPNVOJ BMMF NPOFUF BTNPOFF� ·«PSJ GSVUUJ DPSOJ
EFMM!BCCPOEBO[B BODPSF FMNJ TDVEJ��� $POTFHVFOUFNFOUF TJ QV² TPMP JQPUJ[[BSF
VOB DSPOPMPHJB #SFMBUJWB$ BTTPDJBUB BJ EJ¶GFSFOUJ TJNCPMJ DIF DPNQBJPOP OFM DP�
OJP��� /PO BCCJBNP DJP¨ NPOFUF FTQMJDJUBNFOUF JOEJDBOUJ BOOJ ·«OBMJ EJ SFHOP
QFS BWFSF EFHMJ JOEJ[J TVMMB QPTTJCJMF DP�SFHHFO[B P NFOP DPO J ·«HMJ�

1FS RVBOUP SJHVBSEB &SPEF "OUJQB JOWFDF MF NPOFUF QJ¹ BOUJDIF EFM TVP SF�
HOP TPOP EBUBUF DPO JM 99*7 BOOP EJ SFHOP QPJDI© SJQPSUBOP MB TFRVFO[B EJ
MFUUFSF - ,õ��� -F TVF NPOFUF SJQPSUBOP EJ TPMJUP MB MFHHFOEB JO HSFDP EFM 5F�

�� $GS� 1äÓææ :FU BOPUIFS &DMJQTF GPS )FSPE ����� (� "Þæ×äÛ -B DJSDPMB[JPOF NPOFUBSJB JO
&� .áàæ×à×Ùäá 	B DVSB EJ
 -F NPOFUF EFM UFNQP EJ (FT¹ &VQSFNJP.POUFOFHSP 5PSJOP ����
��� :� .×åÚáä×ä"ODJFOU +FXJTI DPJOBHF �� )FSPE UIF (SFBU UISPVHI #BS $PDICB "NQIPSB
#PPLT /FX :PSL ���� ��� %� )×àÖÛà(VJEF UP #JCMJDBM $PJOT "NQIPSB /FX :PSL ���� ����
%�5� "äÛ×Þ +��1� 'áàæÓàÛÞÞ×5IF DPJOT PG )FSPE� " NPEFSO BOBMZTJT BOE %JF DMBTTJþDBUJPO #SJMM
#PTUPO ���� ���� "� ,ÛàÖÞ×ä" $PJO PG )FSPE 1IJMJQ � 5IF &BSMJFTU 1PSUSBJU PG B )FSPEJBO
3VMFS k*TSBFM &YQMPSBUJPO +PVSOBM{ �� 	����
 ����
�� $GS� "Þæ×äÛ -B DJSDPMB[JPOF NPOFUBSJB ���
�� $GS� "äÛ×Þ 'áàæÓàÛÞÞ× 5IF DPJOT PG )FSPE ����
�� $GS� :� .×åÚáä×ä"ODJFOU +FXJTI DPJOBHF ��� 3JDPSEJBNP DIF MB MFUUFSB - FSB VO QSF·«TTP
JOTFSJUP QFS JOEJDBSF DIF MF MFUUFSF HSFDIF TFHVFOUJ BOEBWBOP JOUFSQSFUBUF DPNF OVNFSBMJ� *OEJDB�
WBOP DJP¨ EFJ OVNFSJ� ,���õ��� 2VJOEJ� ,õ��� DJP¨ 99*7 BOOP EJ SFHOP F TJBNP NPMUP
MPOUBOJ EBJ QSJNJ BOOJ EJ SFHOP EJ &SPEF "OUJQB� � TUBUB SJUSPWBUB QFS² VOB TJOHPMB NPOFUB MB
DVJ BUUFTUB[JPOF ¨ DPOUSPWFSTB QPJDI© OPO SJQPSUB JM QSF·«TTP - F IB TPMUBOUP VOõ� "MDVOJ BVUPSJ
TPTUFOHPOP TJ USBUUJ EJ VOB NPOFUB DPOJBUB EB &SPEF JM (SBOEF� "MUSJ DIF TJB EJ &SPEF "OUJQB F
TF JM õ TUB BE JOEJDBSF VO OVNFSBMF TBSFCCF TPUUP UBMF JQPUFTJ VOB NPOFUB EFM RVBSUP BOOP EJ
SFHOP� -!BUUFTUB[JPOF QFS² EFM WBMPSF OVNFSBMF QBSJ B � BMMB MFUUFSB õ ¨ FTUSFNBNFOUF JODFSUB
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USBSDB &SPEF��� "OUJQB DPOJ² TFSJF BEEJ[JPOBMJ EJ NPOFUF OFHMJ BOOJ �� �� F ��
EFM TVP SFHOP DPT¬ DPNF TVP GSBUFMMP 'JMJQQP��� 2VFTUB DPSSFMB[JPOF GB QFOTB�
SF DIF QPTTB FTTFSTJ USBUUBUB EJ VOB SFB[JPOF BMMB QPMJUJDB BHHSFTTJWB EJ 1JMBUP JO
UFSSB EJ (JVEFB QPJDI© BWFWB DPOJBUP NPOFUF OFM 97* BOOP EFM SFHOP EJ 5JCF�
SJP��� 4F EJ SFB[JPOF QPMJUJDB TJ USBUUB ¨ MPHJDP TVQQPSSF DIF MF NPOFUF DPOJBUF
EB "OUJQB F 'JMJQQP SJTBMHBOP BM 97* P BMM!BOOP TVDDFTTJWP JM 97** EFM SFHOP
EJ 5JCFSJP� 1PJDI© M!JNQFSBUPSF SPNBOP ¨ NPSUP OFM 99** BOOP EFM TVP SFHOP
BMM!JOJ[JP EFMMB QSJNBWFSB EFM ���� JM DPNQVUP QPSUB BM ����� E�$� DPNF BOOP QJ¹
QSPCBCJMF EFM DPOJP EFMMF NPOFUF EJ "OUJQB F 'JMJQQP EB BTTPDJBSF BM MPSP 99�
9*** BOOP EJ SFHOP� *O CBTF B RVFTUF DPOTJEFSB[JPOJ JM QSJNP BOOP EJ SFHOP EJ
"OUJQB F 'JMJQQP DBESFCCF OFM ��� B�$� JO QFSGFUUB DPSSFMB[JPOF DPO UVUUP RVBOUP
QSFDFEFOUFNFOUF EJTDVTTP�

1FS &SPEF "SDIFMBP DJ SJUSPWJBNP JO VOB TJUVB[JPOF BOBMPHB B RVFMMB EFM QBESF�
MF TVFNPOFUF OPO SJQPSUBOP FTQMJDJUBNFOUF HMJ BOOJ EJ SFHOP F DPOTFHVFOUFNFOUF
FTTF OPO TPOP QBSUJDPMBSNFOUF VUJMJ QFS MB OPTUSB TQFDJ·«DB BOBMJTJ� -F TVF NPOFUF
JOPMUSF EJ TPMJUP SJQPSUBOP MB MFHHFOEB JO HSFDP EFMM�&UOBSDB &SPEF��� 4JB &SPEF
"OUJQB DIF "SDIFMBP DPNF JM QBESF OPO IBOOP SJQPSUBUP F¶·«HJ VNBOF TVMMF
NPOFUF QFS FWJUBSF QSPCMFNJ DPO J TVEEJUJ (JVEFJ� 1FS RVBOUP SJHVBSEB JO·«OF
'JMJQQP &SPEF MF EBUF TVMMF NPOFUF DPOJBUF EVSBOUF JM TFDPOEP F UFS[P TFDPMP E�$�
B $FTBSFB EJ 'JMJQQP TFNCSFSFCCFSP TVHHFSJSF DIF RVFTUB DJUU  EFCCB BWFS BWVUP
PSJHJOF OFM � B�$��� $PNF PTTFSWBUP QFS² EB "� ,JOEMFS BOEBOEP BE BOBMJ[[BSF MF
NPOFUF DPOJBUF EJSFUUBNFOUF EB 'JMJQQP &SPEF OFJ TVPJ BOOJ EJ SFHOP TJ OPUB DIF
JM DPOJP VUJMJ[[BUP EJ¶GFSJTDF OFUUBNFOUF OFJ TVPJ DBSBUUFSJ EB RVFMMP EFM QBESF F
EFJ TVPJ GSBUFMMJ QPJDI© SFHOBOEP JO VOB SFHJPOF QSFWBMFOUFNFOUF OPO HJVEFB GV
MJCFSPEJ DPOJBSFNPOFUF DPO MB QSPQSJB F¶·«HF F DPORVFMMB EFMM!JNQFSBUPSF SFHOBOUF�
*O QBSUJDPMBSF 'JMJQQP &SPEF QPU© SBQQSFTFOUBSF RVFMMP DIF TJ QFOTB GPTTF JM UFNQJP
EJ "VHVTUP DPTUSVJUP B $FTBSFB 1BOFBEF DPO M!F¶·«HF EFMM!JNQFSBUPSF� 5BMF DPOJP

QPJDI©NBODB JM DPOTVFUP QSF·«TTP - DIF JOUSPEVDF J DBSBUUFSJ OVNFSBMJ OFM DPOJP EJ &SPEF "OUJQB B
EJ¶GFSFO[B EFM QBESF DIF IB VUJMJ[[BUP JM QSF·«TTP - TPMUBOUP JO PDDBTJPOF EFMMB QSFTB EJ (FSVTBMFNNF
DPO JM DPOJP -ô DJP¨ #BOOP �$ DPNF HJ  SJDPSEBUP OFM UFTUP QSJODJQBMF F JO TFHVJUP OPO IB NBJ
QJ¹ VUJMJ[[BUP UBMF QSF·«TTP O© JOEJDBUP HMJ BOOJ EJ SFHOP 	.� )� +×àå×à)FSPE "OUJQBT JO (BMJMFF�
5IF -JUFSBSZ BOE "SDIBFPMPHJDBM 4PVSDFT PO UIF 3FJHO PG )FSPE "OUJQBT BOE JUT 4PDJP�&OPOPNJD
JNQBDU PO (BMJMFF .PIS 4JFCFDL 5VCJOHFO ���� �������
� *O PHOJ DBTP QVS OFMM!JQPUFTJ EJ QPUFS
BTTPDJBSF UBMF NPOFUB BM SFHOP EJ &SPEF "OUJQB TJ EPWSFCCF DPODMVEFSF DIF MF TVF QSJNF NPOFUF
DPOJBUF SJTBMJSFCCFSP BM RVBSUP BOOP EJ SFHOP 	)×àÖÛà(VJEF UP #JCMJDBM $PJOT ���
�
�� $GS� "Þæ×äÛ -B DJSDPMB[JPOF NPOFUBSJB ���
�� $GS� )×àÖÛà(VJEF UP #JCMJDBM $PJOT ��������
�� $GS� .�)� +×àå×à)FSPE "OUJQBT JO (BMJMFF ��������
�� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ������
�� $GS� "Þæ×äÛ -B DJSDPMB[JPOF NPOFUBSJB ���
�� $GS� 8ÛÞåáà $BFTBSFB 1IJMJQQJ � #BOJBT ���
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JO CBTF BMMF NPOFUF QFSWFOVUFDJ OPO JOJ[JB QSJNB EFM *9 BOOP EFM TVP SFHOP DJP¨
OFM ��� E�$� QPOFOEPOF M!JOJ[JP BMMB EBUB DPOWFO[JPOBMF EFM � B�$� *OPMUSF MB QSJNB
NPOFUB QFSWFOVUBDJ DPO M!F¶·«HF EJ 'JMJQQP &SPEF SJTBMF BM RVJOUP BOOP EFM TVP
SFHOP 	��� E�$� JO CBTF BMMB EBUB[JPOF DPOWFO[JPOBMF
��� "ODIF RVFTUP WJODPMP
DSPOPMPHJDP OVNJTNBUJDP GBSFCCF QFOTBSF BE VO QFSJPEP EJ DP�SFHHFO[B EJ 'JMJQQP
&SPEF F EFJ TVPJ GSBUFMMJ DPO JM QBESF EFMMB EVSBUB EJ BMNFOP � BOOJ� 4PUUP UBMF JQPUFTJ
$FTBSFB 1BOFBEF TBSFCCF TUBUB GPOEBUB EPQP MB DP�SFHHFO[B� /FM DPNQVUP EFHMJ
BOOJ EJ SFHOP SJQPSUBUJ OFMMF NPOFUF EFM ** F *** TFDPMP E�$� QFS² TBSFCCFSP TUBUJ
JODMVTJ HMJ BOOJ EFMMB DP�SFHHFO[B QPSUBOEP DPOTFHVFOUFNFOUF B SFUSPEBUBSF
·«UUJ[JBNFOUF MB GPOEB[JPOF EFMMB DJUU  OFM � B�$� "OBMPHP EJTDPSTP WBSSFCCF QFS MF
NPOFUF SJQPSUBOUJ M!F¶·«HF EJ 'JMJQQP &SPEF DPO M!JOEJDB[JPOF EFM 7 BOOP EJ SFHOP�
UBMF JOEJDB[JPOF DSPOPMPHJDB TBSFCCF DPNQSFOTJWB EFHMJ BOOJ EJ DP�SFHHFO[B DPO
J EVF GSBUFMMJ F DPO JM QBESF� & DPT¬ RVFMMF JOEJDBOUJ M!BOOP EJ SFHOP QJ¹ FMFWBUP
JM 9997**��� -!BOOP DPOJBUP TVMMF NPOFUF DJP¨ TBSFCCF TFNQSF EB DPOTJEFSBSTJ
DPNQSFOTJWP EFM QFSJPEP EJ DP�SFHHFO[B�

*O EF·«OJUJWB SJNBOF VO EBUP EJ GBUUP DIF QFS OFTTVOP EFJ SFHOJ EFJ ·«HMJ EJ
&SPEF JM (SBOEF DJ TJBOP NPOFUF JOEJDBOUJ FTQMJDJUBNFOUF BOOJ EJ SFHOP JOGFSJPSJ
BM 7 P BM NBTTJNP BM *7 QFS MB RVFTUJPOF EFMMB NPOFUB EVCCJB EFM *7 BOOP EJ
SFHOP EJ "OUJQB QSFDFEFOUFNFOUF EJTDVTTB F DPOTFHVFOUFNFOUF M!JQPUFTJ EFMMB
DP�SFHHFO[B USPWB VO TPTUFHOP JO RVFTUB FWJEFO[B OVNJTNBUJDB�

èÛÛ� -Ó ÖçäÓæÓ Ö×Þ â×äÛáÖá ÖÛ Õá�ä×ÙÙ×àìÓ × ÞÓ ÖÓæÓìÛáà×
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-B EFUFSNJOB[JPOF EFMMB EVSBUB EFM QFSJPEP EJ DP�SFHHFO[B QFSNFUUF EJ PUUFOFSF
MB EBUB[JPOF EFMMB NPSUF EJ &SPEF� 1FS F¶GFUUVBSF RVFTUB EBUB[JPOF QPUSFNNP
GBS SJGFSJNFOUP BMMF GPOUJ BSDIFPMPHJDIF VUJMJ[[BOEP MB DPJODJEFO[B EJ OPO BWFS
USPWBUP NPOFUF DPOJBUF JOEJDBOUJ J QSJNJ RVBUUSP BOOJ EJ SFHOP EFJ USF ·«HMJ FSFEJ
EJ &SPEF� 2VFTUP EBUP EFEVDJCJMF EBMMF GPOUJ BSDIFPMPHJDIF JNQMJDIFSFCCF DIF MB
DP�SFHHFO[B TJ TJB JOUFSSPUUB OFM RVJOUP BOOP QFSNFUUFOEP BJ ·«HMJ EFM NPOBSDB
JEVNFP EJ CBUUFSF NPOFUB EFM QSPQSJP DPOJP JOEJDBOUF HJ  JM RVJOUP BOOP EJ
SFHOP QPJDI© FSBOP TUBUJ F¶GFUUJWBNFOUF HJ  SFHOBOUJ QFS UVUUJ RVFHMJ BOOJ TFCCF�
OF DP�SFHHFOUJ EJ VOB QBSUF EFM SFHOP� 5VUUP DJ² BWSFCCF GBWPSJUP OFM UFNQP MB
QFSEJUB EJ JOGPSNB[JPOJ SJHVBSEBOUF JM QFSJPEP EJ DP�SFHHFO[B� 1BSUFOEP EBM � B�$�
JM �z BOOP TBSFCCF JM ��� B�$� JM �z JM ��� B�$� JM �z M!� B�$��� E�$� JM �z BOOP EJ DP�
SFHHFO[B M!��� E�$� " RVFTUP QVOUP TFNCSB OPO FTTFSF VO DBTP DIF QSPQSJP OFMM!���
OPWFNCSF EFM � E�$� DJ GV VO!FDMJTTJ MVOBSF WJTJCJMF EB (FSVTBMFNNF� /FMM!BOBMJTJ
F¶GFUUVBUB JO QSFDFEFO[B BCCJBNP WFSJ·«DBUP DIF MB USBEJ[JPOF SBCCJOJDB TVM HJPSOP

�� $GS� ,ÛàÖÞ×ä" $PJO PG )FSPE 1IJMJQ ���� .×åÚáä×ä"ODJFOU +FXJTI DPJOBHF ���
�� $GS� JCJEFN ���
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EFMMB NPSUF EJ &SPEF BM � EJ 4IFWBU QPSUFSFCCF B QPSMB BM �� HFOOBJP EFM DBMFOEBSJP
HJVMJBOP TF M!BOOP ¨ JM � E�$� EVF NFTJ F NF[[P EPQP M!FDMJTTJ EFM � E�$� VO QFSJPEP
EJ UFNQP DPOHSVP QFS QFSNFUUFSF B UVUUJ HMJ BWWFOJNFOUJ EFTDSJUUJ EB (JVTFQQF
'MBWJP EJ FTTFSF F¶GFUUJWBNFOUF BDDBEVUJ F QPTJ[JPOBUB BCCBTUBO[B MPOUBOB EBMMB
QBTRVB UBMF EB QFSNFUUFSF QFSTJOP VO JOUFSP NFTF USB QSFQBSBUJWJ QFS JM GVOFSBMF
F QFSJPEP EJ MVUUP QFS MB NPSUF EFM SF JEVNFP TFO[B JOUFSGFSJSF DPO MB GFTUJWJU 
DIF RVFMM!BOOP DBEEF JM � BQSJMF� *M RVJOUP BOOP EJ DP�SFHHFO[B TBSFCCF EPWVUP
UFSNJOBSF B ·«OF "EBS EFM � E�$� %VF NFTJ F NF[[P QSJNB QFS² NPS¬ &SPEF F
J TVPJ ·«HMJ JO QBSUJDPMBSF 'JMJQQP &SPEF EPQP JM QFSJPEP EJ MVUUP OPO QFSTFSP
UFNQP OFM CBUUFSF NPOFUB DPO JM QSPQSJP DPOJP JOEJDBOUF JM 7 BOOP EJ SFHOP�

4PUUP M!JQPUFTJ EFMMB NPSUF EJ &SPEF BMM!JOJ[JP EFM � E�$� RVJOEJ BM RVJOUP BOOP
EJ DP�SFHHFO[B EPQP M!FDMJTTJ EFM � E�$� UVUUP UPSOFSFCCF DPO MF UBOUF JOEJDB[JPOJ
DSPOPMPHJDIF GPSOJUF EB (JVTFQQF 'MBWJP� -F TVF GPOUJ GVSPOP HMJ TDSJUUJ EJ /JDPMB
%BNBTDFOP DPFWP EJ &SPEF JM (SBOEF� 2VBOEP NPS¬ JM SF JEVNFP TFDPOEP JM
SFTPDPOUP GPSOJUPDJ EB (JVTFQQF 'MBWJP /JDPMB %BNBTDFOP BDDPNQBHO² JM ·«HMJP
EFM SF &SPEF "SDIFMBP B 3PNB QFS DIJFEFSF BE "VHVTUP DIF GPTTF SJDPOPTDJVUP
DPNF MFHJUUJNP SF EFMMB (JVEFB�� QPJDI© FSB JO DPOUFTB DPO JM GSBUFMMP &SPEF
"OUJQB���� 4J PTTFSWJ B SJHVBSEP DIF JNNFEJBUBNFOUF EPQP MB NPSUF EJ &SPEF

�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������
��� $GS� JCJEFN 97** �������� 3JHVBSEP BE &SPEF "OUJQB TFNCSB DIF BCCJB SJDFWVUP JO RVFTUB
PDDBTJPOF VOB QBSUJDPMBSF POPSJ·«DFO[B� 5SB MF JTDSJ[JPOJ HSFDIF USPWBUF TVMM!JTPMB EJ %FMP OFMM!&HFP
WF OF ¨ VOB JO POPSF EFM UFUSBSDB &SPEF "OUJQB 	*OTDS� %©MPT ����
 ·«HMJP EJ &SPEF JM HSBOEF TV
VOB CBTF EJ TUBUVB� 4J QV² QFOTBSF DIF MB EFEJDB HMJ TJB TUBUB GBUUB RVBOEP WJ QBTT² QFS SFDBSTJ
B 3PNB P QJ¹ QMBVTJCJMNFOUF UPSOBOEP EB 3PNB 	(Ûçå×ââ× 'ÞÓèÛá "OUJDIJU  (JVEBJDIF
97**� ���� ����(VFSSB (JVEBJDB ** ��� ��
� "OUJQB SJUPSOFS  EJ OVPWP B 3PNB TPMP BM UFNQP
EFMM!JNQFSBUPSF $BMJHPMB QFS EJGFOEFSTJ EBMMF BDDVTF EJ "HSJQQB NB M!JNQFSBUPSF MP NBOEFS  JO
FTJMJP JO 4QBHOB 	(Ûçå×ââ× 'ÞÓèÛá "OUJDIJU  (JVEBJDIF 97*** �������� (VFSSB (JVEBJDB
** �������
� /PO TJ IBOOP OPUJ[JF EJ BMUSJ WJBHHJ BO[J JO RVFTU!VMUJNP CSBOP EJ (JVTFQQF 'MBWJP
MB NPHMJF MP SJNQSPWFSB QFS MB TVB JOFS[JB F QFS OPO FTTFSF NBJ UPSOBUP B 3PNB QFS JOHSBOEJSF
JM TVP SFHOP QFS DVJ QPTTJBNP FTTFSF BCCBTUBO[B TJDVSJ DIF M!JTDSJ[JPOF TJB TUBUB QPTUB BM UFNQP
EFM TVP QSJNP WJBHHJP B 3PNB EPQP MB NPSUF EJ &SPEF JM HSBOEF� 0SB JM NBHJTUSBUP FQPOJNP
DIF DPNQBSF OFMM!JTDSJ[JPOF ¨ MP TUFTTP QFSTPOBHHJP DIF DPNQBSF TV VO!BMUSB JTDSJ[JPOF POPSBSJB EJ
%FMP OFMMB RVBMF TJ EFEJDB VOB TUBUVB BM QSPDPOTPMF SPNBOP -VDJP $BMQVSOJP 1JTPOF 	*OTDS� %©MPT
����
� M!BOOP ¨ EVORVF JEFOUJDP QFS FOUSBNCF MF JTDSJ[JPOJ� 6O -VDJP $BMQVSOJP 1JTPOF BVHVSF
GV DPOTPMF OFMM!� B�$� F OFHMJ BOOJ TVDDFTTJWJ GV QSPDPOTPMF E!"TJB 	MP DPOGFSNB VOB JTDSJ[JPOF
EJ .JUJMFOF *( 9** � ���� WE� *-4 ����
� EJ OPSNB DJ² BWWFOJWB B DJORVF BOOJ EBM DPOTPMBUP
NB WJ FSBOP FDDF[JPOJ� 4FNCSB EVORVF DIF -VDJP $BMQVSOJP 1JTPOF TJB TUBUP QSPDPOTPMF E!"TJB
OFMMP TUFTTP BOOP JO DVJ &SPEF "OUJQB PUUFOOF EB "VHVTUP MB TVB UFUSBSDIJB F GV POPSBUP DPO
VOB TUBUVB B %FMP F RVFTUP BOOP QV² FTTFSF TUBUP QSPQSJP JM � E�$� QPJDI© EFWF FTTFSF QPTUFSJPSF
BMM!� B�$� B DPOGFSNB EFMMB NPSUF EJ &SPEF BHMJ JOJ[J EFMMP TUFTTP BOOP � E�$� 1FS RVFTUF JTDSJ[JPOJ DGS�
5� )áßáÞÞ×%©EJDBDFT E©MJFOOFT k#VMMFUJO EF $PSSFTQPOEBODF )FMM©OJRVF{ � 	����
 ��������
.� )áÞÞ×Óçê *OTDSJQUJPOT BODJFOOFNFOU E©DPVWFSUFT   %©MPT k#VMMFUJO EF $PSSFTQPOEBODF
)FMM©OJRVF{ �� 	����
 ��������
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JOJ[J² VO QFSJPEP EJ SJWPMUF F TPNNPTTF JO 1BMFTUJOB� &SPEF "SDIFMBP OPO BODPSB
OPNJOBUP V¶·«DJBMNFOUF SF EBMM!JNQFSBUPSF EJ 3PNB EPWFUUF HJ  GSPOUFHHJBSF
VOB HSPTTB SJWPMUB QPQPMBSF TDPQQJBUB B (FSVTBMFNNF JO PDDBTJPOF EFMMB QBTRVB
JNNFEJBUBNFOUF TVDDFTTJWB BMMB NPSUF EFM QBESF��� DIF DBVT² TFDPOEP (JVTFQQF
'MBWJP USFNJMB NPSUJ�

2VFTUB GV TPMP MB QSJNB EJ QJ¹ SJWPMUF TFEBUF QPJ EB 1VCMJP 2VJOUJMJP 7B�
SP JM DVJ JOJ[JP EPWSFCCF FTTFSF EBUBUP OFMM!BOOP TVDDFTTJWP BMMB NPSUF EJ &SPEF
OFM ��� E�$� TFDPOEP MB SJDPTUSV[JPOF DSPOPMPHJDB RVJ QSPQPTUB F OPO OFM ��� B�$�
DPNF DPNVOFNFOUF BWWJFOF QPOFOEP MB NPSUF EFM NPOBSDB JEVNFP OFM � B�$�
� JOUFSFTTBOUF B UBMF SJHVBSEP OPUBSF DIF OPO TJ IB BMDVOB OPUJ[JB EJ 7BSP QFS JM
QFSJPEP DIF JOUFSDPSSF USB JM UFSNJOF EFM NBOEBUP JO 4JSJB F JM � E�$� JO DVJ JOJ[J² JM
TVP NBOEBUP JO (FSNBOJB���� 4F TJ QPOHPOP MF QSJNF SFQSFTTJPOJ EFMMF SJWPMUF JO
1BMFTUJOB EB QBSUF EJ 7BSP OFM ��� B�$� DPNF TJ ¨ DPTUSFUUJ B GBSF QPOFOEP MB NPSUF
EJ &SPEF OFM � B�$� TUSBOBNFOUF OPO ¨ QPTTJCJMF EFUFSNJOBSF DPTB GFDF 7BSP QFS
VO JOUFSP EFDFOOJP EBM � B�$� BM � E�$� 4J BWSFCCF DJP¨ VO FOPSNF WVPUP EJ 4UPSJB
3PNBOB TVMMF WJDFOEF SJHVBSEBOUJ 7BSP DPNF NFTTP JO FWJEFO[B EB 1� 4� 8FMMT
OFM TVP TUVEJP� 4F JOWFDF TJ TQPTUB MB NPSUF EJ &SPEF BMM!JOJ[JP EFM � E�$� F MB SF�
QSFTTJPOF EJ RVFTUF QSJNF SJWPMUF OFM ��� E�$� JM QFSJPEP EJ WVPUP EJ JOGPSNB[JPOJ
TVMM!BUUJWJU  QPMJUJDB F NJMJUBSF EJ 7BSP OFMMB 4UPSJB 3PNBOB TDPNQBSJSFCCF� *OGBUUJ
USPWFSFNNP VOB DPOUJOVJU  EJ BWWFOJNFOUJ TUPSJDJ USB MF SJWPMUF DIF TFHVJSPOP
JNNFEJBUBNFOUF EPQP MB NPSUF EJ &SPEF EB OPJ EBUBUB BM � E�$� F RVFMMF EJ (JVEB
JM (BMJMFP QPTUB EB(JVTFQQF 'MBWJP BM UFNQP EFM DFOTJNFOUP EJ2VJSJOJP��� TFEBUF
OFM TBOHVF EBMMF MFHJPOJ DPNBOEBUF EB 7BSP���� " SJHVBSEP TJ OPUJ DIF OFJ NPUJ
TDPQQJBUJ BMMB NPSUF EJ &SPEF WJ ¨ VO (JVEB ·«HMJP EJ &[FDIJB���� /FJ NPUJ JOWFDF
TDPQQJBUJ BMMB DPOEBOOB F BMM!FTJMJP EJ "SDIFMBP DPNQBSF VO(JVEB (BVMBOJUB P (B�
MJMFP���� 4FDPOEP MB NBHHJPS QBSUF EFHMJ TUVEJPTJ TJ USBUUFSFCCF EFMMB TUFTTB QFSTPOB
NB DPTUPSP QPOFOEP MB NPSUF EJ &SPEF BM � B�$� TPOP DPTUSFUUJ BE BNNFUUFSF DPO
EJ¶·«DPMU  DIF J QSJNJ NPUJ EPQP MB NPSUF EJ &SPEF OPO GVSPOP EFCFMMBUJ F TJBOP
SJQSFTJ EPQP � BOOJ BMM!FTJMJP EJ "SDIFMBP� 4F QFS² TJ QPOF MB NPSUF EJ &SPEF BHMJ
JOJ[J EFM � E�$� OPO ¨ QJ¹ TUSBOP DIF J NPUJ TJBOP DPOUJOVBUJ ·«OP BM � E�$� F DPO B
DBQP MP TUFTTP (JVEB (BMJMFP� *M SJGFSJNFOUP BM 9997** BOOP EBMMB CBUUBHMJB EJ
"[JP��� BWWFOVUB OFM �� B�$� JO F¶GFUUJ QFSNFUUF EJ DPMMPDBSF RVFTUP DFOTJNFOUP

��� $GS� (Ûçå×ââ× 'ÞÓèÛá(VFSSF (JVEBJDIF ** �����"OUJDIJU  (JVEBJDIF 97** ��������
��� $GS� 1�4� 8×ÞÞå -B CBUUBHMJB DIF GFSN² M�JNQFSP SPNBOP� -B EJTGBUUB EJ 2VJOUJMJP 7BSP OFMMB
4FMWB EJ 5FVUPCVSHP .JMBOP ���� ���
��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 99 ����
��� $GS� *Ö×ß(VFSSB (JVEBJDIF ** ������
��� $GS� *Ö×ß"OUJDIJU  (JVEBJDIF 97** ���� *Ö×ß(VFSSB (JVEBJDB ** ���
��� $GS� *Ö×ß"OUJDIJU  (JVEBJDIF 97*** ��(VFSSB (JVEBJDB ** ����
��� $GS� *Ö×ß"OUJDIJU  (JVEBJDIF 97*** ���
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OFM � E�$� OFMMP TUFTTP QFSJPEP EFMMB EFQPTJ[JPOF EJ &SPEF "SDIFMBP��� OPONPMUP
UFNQP EPQP MF QSJNF SJWPMUF DIF TFHVJSPOP MB NPSUF EJ &SPEF� 4F JOGBUUJ &SPEF
"SDIFMBP GV EFQPTUP OFM *9 BOOP EJ SFHOP DIF JO CBTF BMM!JQPUFTJ EB OPJ GBUUF
TPOP DPNQSFOTJWJ EFJ DJORVF BOOJ EJ DP�SFHHFO[B MB (JVEFB WJEF SFHOBSF EB TPMP
JM ·«HMJP EJ &SPEF TPMUBOUP QFS � P � BOOJ� "MMB MVDF EJ RVFTUF DPOTJEFSB[JPOJ OPO
TBSFCCF VO DBTP DIF MB SJWPMUB EJ (JVEB JM (BMJMFP TJB EFTDSJUUB EB (JVTFQQF 'MBWJP
JNNFEJBUBNFOUF EPQP JM WJBHHJP B 3PNB EJ /JDPMB %BNBTDFOP FE &SPEF "SDIF�
MBP��� TVCJUP EPQP MF QSJNF SJWPMUF BWWFOVUF OFMMB QBTRVB TVDDFTTJWB BMMB NPSUF
EJ &SPEF� 1POFOEP MB NPSUF EFM SF JEVNFP OFM � B�$���� TF EPWFTTJNP BSSJWBSF
TJOP BM � E�$� QFS MB SJWPMUB EJ (JVEB JM (BMJMFP��� DJ USPWFSFNNP EJ GSPOUF BE VO
MVOHP QFSJPEP TFO[B OPUJ[JF TUPSJDIF BODPSB VOB WPMUB EJ DJSDB �� BOOJ WJTUP DIF
(JVTFQQF 'MBWJP WJ EFEJDB TPMUBOUP VOB CSFWF QBSUF EFMMB TVB DSPOBDB EB 97** ���
B 97*** � DPODFOUSBUB TPMP TVMMF WJDFOEF JNNFEJBUBNFOUF TVDDFTTJWF BMMB NPSUF EJ
&SPEF EBMMF RVBMJ TJ QBTTB JNNFEJBUBNFOUF EPQP BMM!FTJMJP EJ "SDIFMBP� 5BMF WVPUP
EJ OPUJ[JF JOWFDF TDPNQBSJSFCCF TF &SPEF GPTTF NPSUP OFM � E�$� QFSNFUUFOEP
EJ TQJFHBSF MB DPOUJOVJU  DIF (JVTFQQF 'MBWJP IB EBUP B RVFTUJ BWWFOJNFOUJ OFM
TVP SFTPDPOUP TUPSJDP DIF EJWFOUFSFCCF B SJHVBSEP HJVTUJ·«DBUBNFOUF TJOUFUJDP�
"ODIF RVFTUP SJTVMUBUP JOEJSFUUBNFOUF TFNCSB JOEJDBSF DIF &SPEF OPO TJB NPSUP
OFM � B�$� *M SFHOP EJ "SDIFMBP JOGBUUJ UPMUP JM QFSJPEP EJ DP�SFHHFO[B DPO JM QBESF
TBSFCCF TUBUP NPMUP CSFWF EBM � BM � E�$� 3JTVMUB QFSUBOUP BODIF QJ¹ DIF QMBVTJ�
CJMF M!JOUFSWFOUP SPNBOP OFM SJNVPWFSF "SDIFMBP TPMP EPQP QPDIJ BOOJ EJ SFHOP
WJTUB MB DPOUJOVJU  EFJ NPUJ SJWPMV[JPOBSJ DIF ¨ QPTTJCJMF JQPUJ[[BSF JO RVFTUP CSFWF
QFSJPEP UFNQPSBMF EBM � BM � E�$� TF TJ QPOF MB NPSUF EJ &SPEF BMM!JOJ[JP EFM � E�$�

*O EF·«OJUJWB TQPTUBOEP MB EBUB[JPOF EFMMB NPSUF EFM SF JEVNFP UVUUP JM RVBESP
DIF FNFSHFSFCCF EBMMB DSPOBDB GBUUB EBMMP TUPSJDP HJVEFP�SPNBOP BTTVNF VOB
OPUFWPMF DPFSFO[B DPO EBUF CFO DPSSFMBUF BHMJ BWWFOJNFOUJ OBSSBUJ F BMMB 4UPSJB
3PNBOB F QFSTJOP MB USBEJ[JPOF SBCCJOJDB TVM HJPSOPEFMMBNPSUF EJ &SPEF WFSSFCCF
DPOGFSNBUB� *O QJ¹ TBSFCCF QPTTJCJMF QPSSF MB EBUB[JPOF EFMMB OBTDJUB EJ (FT¹ EJ
/B[BSFU QSPQSJP BMM!JOJ[JP EFMM!FSB DSJTUJBOB OFMM!� B�$� SJWBMVUBOEP M!BOUJDP DBMDPMP
GBUUP EBM NPOBDP %JPOJHJ JM 1JDDPMP DIF EB QJ¹ EJ VO TFDPMP B RVFTUB QBSUF ¨ TUBUP
DPOTJEFSBUP TCBHMJBUP EJ EJWFSTJ BOOJ QSPQSJP B DBVTB EFM WJODPMP EFMMB EBUB[JPOF
EFMMB NPSUF EFM SF JEVNFP�

1SPTFHVJBNP RVFTUP OPTUSP TUVEJP DPO VO VMUFSJPSF BQQSPGPOEJNFOUP OFDFT�
TBSJP TFNQSF QFS MF OPUJ[JF GPSOJUF EB (JVTFQQF 'MBWJP� 4J USBUUB EFMMB QSFTFO[B EJ
(BJP $FTBSF B 3PNB���� *OGBUUJ HMJ TUPSJDJ DIF OPO BDDFUUBOP MB EBUB[JPOF EFMMB

��� $GS� 8äÛÙÚæ6OB TUPSJB EJ *TSBFMF �����
��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������
��� $GS� JCJEFN 97** ����
��� $GS� JCJEFN 97*** ��
��� $GS� JCJEFN 97** ����
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NPSUF EJ &SPEF OFMM!� B�$� QPSUBOP DPNF QSPWB M!JNQPTTJCJMJU  QFS (BJP $FTBSF
EJ USPWBSTJ JO RVFMM!BOOP OFMM!6SCF QPJDI© FHMJ TJ USPWBWB JO 0SJFOUF QFS TFEBSF
VOB SJWPMUB EFJ 1BSUJ���� $POTFHVFOUFNFOUF MB DSPOPMPHJB QSPQPTUB EB 'JMNFS
USPWFSFCCF JO RVFTUP EBUP TUPSJDP VO QVOUP EFCPMF� " RVFTUP QVOUP OPO DJ SFTUB
DIF WFSJ·«DBSF TF TJB QMBVTJCJMF PNFOP MB QSFTFO[B EJ (BJP $FTBSF B 3PNB OFM � E�$�
JO CBTF BMMB SJDPTUSV[JPOF DSPOPMPHJDB EFM SFHOP EJ &SPEF QSPQPTUB OFMMF QBHJOF
QSFDFEFOUJ�

èÛÛÛ� *Þ èÛàÕáÞá Ö×ÞÞÓ âä×å×àìÓ ÖÛ(ÓÛá $×åÓä× Ó3áßÓ åçÞÞÓ ÖÓæÓ
Ö×ÞÞÓ ßáäæ× ÖÛ &äáÖ×

4FDPOEP (JVTFQQF 'MBWJP EPQP MB NPSUF EJ &SPEF F EPQP MB TVDDFTTJWB QBTRVB
J ·«HMJ &SPEF "SDIFMBP FE &SPEF "OUJQB QBSUJSPOP TFQBSBUBNFOUF QFS 3PNB BM
·«OF EJ DIJFEFSF QFS T© JM USPOP EFM QBESF� "VHVTUP BMMPSB SBEVO² VO DPOTJHMJP EJ
QFSTPOBHHJ BVUPSFWPMJ TVPJ BNJDJ QFS TFOUJSF MF MPSP PQJOJPOJ TVMMB TVDDFTTJPOF EJ
&SPEF F USB RVFTUJ EJFEF JM QSJNP QPTUP BM ·«HMJP BEPUUJWP (BJP $FTBSF JO SFBMU 
TVP OJQPUF JO RVBOUP ·«HMJP EJ "HSJQQB F EFMMB ·«HMJB (JVMJB� &SB BODIF MB QSJNB
WPMUB DIF JM HJPWBOF QBSUFDJQBWB BE VO DPOTJHMJP���� %BUBOEP RVFTUP DPOTJHMJP
BM � B�$� TJ JODPSSF JO VO HSBWF QSPCMFNB� JM HJPWBOF (BJP BWFWB BMMPSB TPMP �� BOOJ
F DFSUP OPO BWSFCCF QPUVUP EBSF OFTTVO QBSFSF� 4F QVSF JM QPQPMP MP BWFWB FMFUUP
DPOTPMF OFM � B�$� B TPMJ �� BOOJ "VHVTUP QFS OPO DBEFSF OFM SJEJDPMP TJ FSB
PQQPTUP SJNBOEBOEP JM DPOTPMBUP B RVBOEP JM HJPWBOF BWSFCCF BWVUP �� BOOJ
VO!FU  DFSUP QJ¹ NBUVSB OFMM!� E�$���� (BJP $FTBSF FSB OBUP OFM �� B�$� F JM GSBUFMMP
-VDJP OFM �� B�$�� OFMMP TUFTTP BOOP �� FOUSBNCJ BODPSB CBNCJOJ FSBOP TUBUJ
BEPUUBUJ EB "VHVTUP DPNF ·«HMJ BWWJBOEPMJ BMMB DVSB EFMMP 4UBUP F QSFQBSBOEP QFS
UFNQP MB TVDDFTTJPOF JNQFSJBMF���� .B MP TUPSJDP 5BDJUP QJ¹ UBSEJ JSPOJ[[² TVM GBUUP
DIF GPTTFSP EFTJHOBUJ DPOTPMJ EFJ GBODJVMMJ DIF OPO BWFWBOP BODPSB EFQPTUP HMJ
BCJUJ JOGBOUJMJ����

"VHVTUP RVJOEJ DPOTBQFWPMF EFJ MJNJUJ EFJ HJPWBOJ ·«HMJ BEPUUJWJ OPO BQQSPW²
M!BEVMB[JPOF HSBUVJUB EFM TFOBUP F EFM QPQPMP OFJ MPSP DPOGSPOUJ� TF QVSF MJ JTUSV¬ MJ
TPTUFOOF F MJ SBDDPNBOE² JO PHOJ NPEP BHHJVOTF MB TJHOJ·«DBUJWB GSBTF� kTPMP TF MP
NFSJUFSBOOP{���� (BJP $FTBSF DPT¬ BDDVNVM² VOB TFSJF EJ DBSJDIF POPSJ·«DIF� QSFTF
MB UPHB WJSJMF F GV QPOUF·«DF F QSJODFQT JVWFOUVUJT OFM � B�$�/FM � B�$� P TFDPOEP BMUSJ
OFM HFOOBJP EFMM!� B�$� (BJP GV NBOEBUP EB "VHVTUP B GBSF FTQFSJFO[B JO 0SJFOUF

��� $GS� #Óäà×å 5IF %BUF PG )FSPE�T %FBUI ����
��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ����(VFSSB (JVEBJDB ** ���
��� $GS� %Ûáà× $ÓååÛá -7 � ����
��� $GS� 4è×æáàÛá 7JUB EJ "VHVTUP ��� 7×ÞÞ×Ûá ** ���
���

#1VFSJMJ QSBFUFYUB$� 5ÓÕÛæá"OOBMJ * � ��
��� 4è×æáàÛá 7JUB EJ "VHVTUP ���
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JO VOB DBNQBHOB NJMJUBSF DPO QPUFSJ QSPDPOTPMBSJ B¶·«BODBUP QFS² EB WBMFOUJ
HFOFSBMJ F DPOTJHMJFSJ GSB J RVBMJ .BSDP -PMMJP &MJP 4FJBOP 4VMQJDJP 2VJSJOJP� &
"VHVTUP QSFHBWB HMJ E¨J B¶·«ODI© DPODFEFTTFSP B (BJP CFOFWPMFO[B DPSBHHJP F
GPSUVOB����

(BJP JO WFTUF EJ DPNBOEBOUF TVQSFNP F PSEJOBUPSF EFMMF QSPWJODF PSJFOUBMJ TJ
BDDPSE² DPO JM SF EFJ 1BSUJ��� DPODFEFUUF MB DPSPOB E!"SNFOJB BE "SJPCB[BOF **
WJTJU² M!&HJUUP TDPO·«TTF JO VOB CSFWF TQFEJ[JPOF HMJ "SBCJ QBTT² QFS (FSVTBMFNNF
BOE² JO 4JSJB F JO "TJB .JOPSF SJDFWFUUF WBSJF BUUFTUB[JPOJ EJ MFBMU  F POPSJ·«DFO[F
EBMMF DJUU  E!"TJB RVBMF FSFEF EFTJHOBUP EFMM!JNQFSBUPSF "VHVTUP� 4J JODPOUS²
BODIF DPO 5JCFSJP JM GVUVSP JNQFSBUPSF DIF TJ FSB SJUJSBUP B 3PEJ EBM � B�$� GPSTF
QFS TEFHOP WFSTP MB SBQJEB DBSSJFSB EFJ QSJODJQJ GBODJVMMJ F TVM RVBMF DPSSFWBOP
WPDJ DIF MP EJQJOHFWBOP DPNF PTUJMF B (BJP JO RVBOUP EJSFUUP DPODPSSFOUF QFS MB
TVDDFTTJPOF BE "VHVTUP� 'SB J EVF OPO EPWFWBOP DPSSFSF CVPOJ SBQQPSUJ�

-B OPUJ[JB EFM QBTTBHHJP EJ (BJP QFS (FSVTBMFNNF ¨ QFS OPJ TJHOJ·«DBUJWB� 4F�
DPOEP 4WFUPOJP "VHVTUP EJTQSF[[BOEP J DVMUJ OPO BDDPMUJ EBJ 3PNBOJ MPE² TVP
OJQPUF (BJP RVBOEP RVFTUJ BUUSBWFSTBOEP MB (JVEFB OPO TJ FSB GFSNBUP B QSFHBSF
B (FSVTBMFNNF���� -!FQJTPEJP ¨ SJDPSEBUP BODIF EB 0SPTJP� "VHVTUP JOWJ² TVP
OJQPUF (BJP B SJPSEJOBSF MF QSPWJODF EFMM!&HJUUP F EFMMB 4JSJB� RVFTUJ QBSUFOEP
EBMM!&HJUUP F QBTTBOEP QFS MB 1BMFTUJOB FWJU² EJ GFSNBSTJ B (FSVTBMFNNF B QSFHBSF
OFM GBNPTP UFNQJP� 2VBOEP "VHVTUP MP WFOOF B TBQFSF EB MVJ TDPOTJEFSBUBNFOUF
MP MPE² QFS FTTFSTJ DPNQPSUBUP JO NPEP TBHHJP����

2VFTUF UFTUJNPOJBO[F QFS RVBOUP BOFEEPUJDIF TPOP JNQPSUBOUJ QFS EVF
PSEJOJ EJ NPUJWJ� (BJP QBSUF QFS M!0SJFOUF OFM � P OFMM!� B�$� F QSFTVNJCJMNFOUF
¨ JO RVFTUJ BOOJ DIF WJTJUB M!&HJUUP M!"SBCJB F QPJ MB 4JSJB QBTTBOEP QFS MB (JVEFB�
/FMM!JQPUFTJ DIF &SPEF TJB NPSUP OFM � B�$� P BODIF OFM � P OFMM!� B�$� (BJP
TJ TBSFCCF USPWBUP OFM QJFOP EFJ UPSCJEJ TFHVJUJ BMMB NPSUF EFM SF DPO EJTQVUF
EJOBTUJDIF USB J ·«HMJ QSFUFOEFOUJ BM USPOP DIF DIJFEFWBOP M!JOUFSWFOUP EJ "VHVTUP
F SJWPMUF QPQPMBSJ� $PNF OJQPUF FE FSFEF EJ "VHVTUP JM TVP QBTTBHHJP OPO TBSFCCF
SJNBTUP JOPTTFSWBUP BO[J TBSFCCF TUBUP TVCJUP BWWJDJOBUP P UJSBUP JO CBMMP EBJ
DPOUFOEFOUJ���� E!BMUSB QBSUF JO QSFTFO[B EJ QSPCMFNJ EJ UBMF OBUVSB TBSFCCF MVJ

��� $GS� 1ÞçæÓäÕá -B GPSUVOB EFJ 3PNBOJ ��� %�&�
��� $GS� (×äáÞÓßá$ISPO� ��� )FMN� OFMM!BOOP �� EJ "VHVTUP 	� B�$�
 (BJP $FTBSF GFDF BNJDJ[JB
DPO J 1BSUJ�
��� $GS� 4è×æáàÛá "VHVTUP ��� kFU (BJVN OFQPUFN RVPE *VEBFBN QSBFUFSWFIFOT BQVE
)JFSPTPMZNB OPO TVQQMJDBTTFU DPOMBVEBWJU{�
��� $GS� 0äáåÛá 7** � ���� k2VPE "VHVTUVT VCJ QFS FVN DPOQFSJU QSBWP VTVT JVEJDJP QSVEFOUFS
GFDJTTF MBVEBWJU{�
��� * TPWSBOJ EFMM!0SJFOUF CFO TBQFWBOP EFMMB WJTJUB EJ (BJP� $GS� 5ÓÕÛæá"OOBMJ � ��� 5JCFSJP
EFUFTUBWB JM SF "SDIFMBP EJ $BQQBEPDJB DIF SFHOBWB EB �� BOOJ QFSDI© RVBOEP FHMJ SJTJFEFWB B 3PEJ
OPO HMJ BWFWB EJNPTUSBUP OFTTVO PTTFRVJP� 1FS² "SDIFMBP OPO FSB TVQFSCP NB TFNQMJDFNFOUF DPT¬
HMJ BWFWBOP DPOTJHMJBUP HMJ JOUJNJ EJ "VHVTUP 	BC JOUJNJT "VHVTUJ
 J RVBMJ SJUFOFWBOP QFSJDPMPTP
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TUFTTP JO RVBMDIF NPEP JOUFSWFOVUP� 1FSUBOUP EPCCJBNP QFOTBSF DIF JM QBTTBHHJP
EJ (BJP TJB BWWFOVUP JO VO QFSJPEP EJ SFMBUJWB USBORVJMMJU  RVBOEP BODPSB &SPEF
FSB WJWP F RVJOEJ (BJP QPUFWB BODIF UJSBSF EJSJUUP TFO[B GFSNBSTJ B (FSVTBMFNNF
WJTUB BODIF MB OPO CFMMB GBNB DIF JM SF TJ FSB DSFBUP B 3PNB DPNF VDDJTPSF EFJ TVPJ
TUFTTJ ·«HMJ� *O TFDPOEP MVPHP MB MPEF DIF "VHVTUP SJWPMHF BM OJQPUF TFNCSB VOB
MPEF FTQSFTTB EJ QFSTPOB VOB WPMUB WFOVUP B TBQFSF EFMM!FQJTPEJP EBMMP TUFTTP (BJP
	QFS FVN
� 1FSUBOUP WJ TBSFCCF RVJ BODIF VO JOEJ[JP JOEJSFUUP EFM SJUPSOP EJ (BJP
B 3PNB EB "VHVTUP�

/FMM!� E�$� (BJP $FTBSF GV DPOTPMF FE ¨ QSPCBCJMF DIF JO RVFTUB WFTUF TJB UPS�
OBUP GPSTF QFS CSFWF UFNQP B 3PNB F JO *UBMJB� 6O!JTDSJ[JPOF EJ 3JNJOJ DPMPOJB
QBSUJDPMBSNFOUF CFOF·«DBUB EB "VHVTUP DPO PQFSF QVCCMJDIF BUUFTUB DIF (BJP
$FTBSF EB DPOTPMF GFDF MBTUSJDBSF UVUUF MF TUSBEF EFMMB DJUU ���� 3JNJOJ E!BMUSB QBSUF
FSB JM QPSUP EBM RVBMF DJ TJ JNCBSDBWB 	P BM RVBMF TJ UPSOBWB
 QFS SBHHJVOHFSF MF
SFHJPOJ EBOVCJBOF BE FTU QSFTJEJBUF EBHMJ FTFSDJUJ QFS DVJ JOEJSFUUBNFOUF M!JTDSJ�
[JPOF QPUSFCCF BUUFTUBSF JM QBTTBHHJP EJ (BJP QFS 3JNJOJ RVBOEP FSB DPOTPMF�
"E BUUFTUBSF MB MPOUBOBO[B EJ (BJP OFMM!VMUJNB QBSUF EFMM!BOOP D!¨ VOB MFUUFSB EJ
"VHVTUP EBUBUB BM �� TFUUFNCSF EFMM!� E�$� OFMMB RVBMF M!JNQFSBUPSF SJDPSEBO�
EP JM TVP TFTTBOUBRVBUUSFTJNP DPNQMFBOOP MBNFOUBWB MB MPOUBOBO[B EFM ·«HMJP
BEPUUJWP F QSFHBWB HMJ E¨J B¶·«ODI© NBOUFOFTTFSP QSPTQFSP MP 4UBUP NFOUSF J ·«HMJ
	(BJP F -VDJP $FTBSJ
 BHJWBOP EB VPNJOJ WBMPSPTJ F TJ QSFQBSBWBOP B TVDDFEFSF
BM TVP QPTUP���� 1FS MF GPOUJ SPNBOF RVJOEJ (BJP $FTBSF ¨ TFNQSF JNQFHOBUP
JO 0SJFOUF� 6O!BMUSB JTDSJ[JPOF��� SJDPSEB JM TVP DPOTPMBUP DPOEPUUP GFMJDFNFOUF
HVFSSFHHJBOEP BHMJ FTUSFNJ DPO·«OJ EFM NPOEP SPNBOP� DPNF DPOTPMF FHMJ QPOF MB
TVB TFEF JO 4JSJB����

/FM � E�$� NPS¬ JNQSPWWJTBNFOUF M!BMUSP ·«HMJP BEPUUJWP -VDJP $FTBSF NFOUSF
FSB EJSFUUP WFSTP MB 4QBHOB JWJ NBOEBUP EB "VHVTUP QFS GBSF FTQFSJFO[B NJMJUBSF�
/FMMP TUFTTP BOOP 5JCFSJP TUBODP EFM GPS[BUP FTJMJP B 3PEJ DIJFTF BE "VHVTUP
EJ UPSOBSF B 3PNB� "VHVTUP BMMPSB DIJFTF DPOTJHMJP B (BJP DIF EJFEF B 5JCFSJP
JM QFSNFTTP NB B QBUUP DIF SJNBOFTTF QSJWBUP DJUUBEJOP F OPO TJ JOUFSFTTBTTF EFM
HPWFSOP EFMMP 4UBUP���� *O RVFTUP GSBOHFOUF TUPSJDP "VHVTUP NPTUSB DIJBSBNFOUF
VO BUUFHHJBNFOUP EJWFSTP SJTQFUUP B RVBMDIF BOOP QSJNB� IB PSNBJ QJFOB ·«EVDJB
OFM ·«HMJP BEPUUJWP (BJP RVBOEP RVFTUJ IB HJ  �� BOOJ FE IB GBUUP FTQFSJFO[B

EJNPTUSBSF BNJDJ[JB B 5JCFSJP OFM NPNFOUP JO DVJ (BJP $FTBSF OFM ·«PSF EFHMJ BOOJ FSB TUBUP
JOWJBUP B DVSBSF HMJ JOUFSFTTJ SPNBOJ JO 0SJFOUF 	NJTTP BE SFT 0SJFOUJT
� 2VJOEJ J ·«HMJ EJ &SPEF
TFDPOEP MF JQPUFTJ DPSSFOUJ BQQFOB JOTFEJBUJ OPO BWSFCCFSP NBODBUP EJ SFOEFSF PNBHHJP B (BJP
F MB DJSDPTUBO[B TBSFCCF TUBUB TFHOBMBUB�
��� $GS� $�*�-�9* ��� � *�-�4� ����
��� $GS� (×ÞÞÛá/PUUJ "UUJDIF 97 � ��
��� $GS� $�*�-�9* ���� � *�-�4� ����
��� $GS� %Ûáà× $ÓååÛá -7 ��B ��
��� $GS� 4è×æáàÛá 7JUB EJ 5JCFSJP ���
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OFMMF QSPWJODF PSJFOUBMJ� (BJP SBQQSFTFOUB PSNBJ MB TVB VOJDB TQFSBO[B QFS MB
TVDDFTTJPOF� .B TF 5JCFSJP FSB UPSOBUP B 3PNB EBUB MB NBMDFMBUB SJWBMJU  GSB J EVF
¨ QSPCBCJMF DIF BODIF (BJP WJ BCCJB GBUUP SJUPSOP OFM ��� E�$� QFS DPOUSPMMBSF EB
WJDJOP MF NPTTF EJ 5JCFSJP� &E ¨ QPTTJCJMF BMMPSB DIF (BJP OFMMB QSJNBWFSB EFM � E�$�
BCCJB QBSUFDJQBUP B 3PNB BM QSJNP HSBO DPOTJHMJP TVMMB TVDDFTTJPOF EJ &SPEF JO
(JVEFB EBUB MB TVB BDRVJTJUB F DPNQSPWBUB FTQFSJFO[B JO 0SJFOUF DPNF TDSJWF
(JVTFQQF 'MBWJP� 4PMP JO RVFTUP NPNFOUP MB TVB QBSUFDJQB[JPOF BM DPOTJHMJP IB
VO TFOTP WJTUB MB NBUVSJU  SBHHJVOUB SJTQFUUP BM � B�$� RVBOEP BWFWB TPMP �� BOOJ�
1PUFWB DPOTJEFSBSTJ PSBNBJ VO HJPWBOF DPO FTQFSJFO[B DPOTPMJEBUB TVM DBNQP
OFMMF QSPWJODF PSJFOUBMJ DPO MF UBOUF DBSJDIF FE JNQFHOJ DIF BWFWB SJDPQFSUP FE ¨
RVJOEJ EFM UVUUP SBHJPOFWPMF DIF TJB TUBUP DPMMPDBUP EB "VHVTUP BM QSJNP QPTUP
GSB J DPOTJHMJFSJ DPNF BOOPUBUP EB (JVTFQQF 'MBWJP�

4VCJUP EPQP (BJP EPWFUUF SJQBSUJSF QFS M!0SJFOUF SJUPSOBOEP JO 4JSJB F JO
"SNFOJB� /FM GSBUUFNQP B 3PNB MB RVFTUJPOF EFMMB TVDDFTTJPOF EJ &SPEF TJ USB�
TDJOBWB BODPSB F "VHVTUP UFOOF VO TFDPOEP DPOTJHMJP SJDPSEBUPDJ EB (JVTFQQF
'MBWJP DIF QFS² OPO NFO[JPOB (BJP GSB J QBSUFDJQBOUJ���� /FMM!BTTFEJP EJ "SUBHJSB
VOB DJUU  SJCFMMF EFMM!"SNFOJB OFM TFUUFNCSF EFM � E�$� (BJP $FTBSF WFOOF HSBWF�
NFOUF GFSJUP F TJ SJUJS² JO VO MVPHP SFNPUP EFMMB 4JSJB MPOUBOP EBMMB WJUB QPMJUJDB�
3JDIJBNBUP EB "VHVTUP QBSU¬ DPOUSPWPHMJB QFS 3PNB F GV DPMUP EBMMB NPSUF
B TPMJ �� BOOJ B -JNJSB VOB DJUU  DPTUJFSB EFMMB -JDJB OFM GFCCSBJP EFM � E�$���� -B
NPSUF EJ -VDJP F EJ (BJP SJNFUUFS  5JCFSJP TVMMB TUSBEB EFM QPUFSF JNQFSJBMF DPO
VOB TDFMUB PSNBJ PCCMJHBUB EB QBSUF EJ "VHVTUP�

2VFTUB SJDPTUSV[JPOF EFMMB NJTTJPOF EJ (BJP $FTBSF JO 0SJFOUF F EFJ TVPJ VMUJNJ
BOOJ SJTQFUUP BE BMUSF DIF MP EBOOP TFNQSF F DPTUBOUFNFOUF MPOUBOP EB 3PNB
JQPUJ[[B DIF WJ BCCJB GBUUP SJUPSOP BMNFOP VOB P EVF WPMUF FE BCCJB QBSUFDJQBUP BM
DPOTJHMJP EJ "VHVTUP TVMMB TVDDFTTJPOF EJ &SPEF JO (JVEFB TFDPOEP JM SFTPDPOUP
EFHMJ BWWFOJNFOUJ GPSOJUP EB (JVTFQQF 'MBWJP� 5BMF QBSUFDJQB[JPOF TPMP JO UBMF DPM�
MPDB[JPOF UFNQPSBMF 	� E�$�
 JO QFSGFUUP BDDPSEP DPO UVUUP JM RVBESP DSPOPMPHJDP
QSFDFEFOUFNFOUF EJTDVTTP BDRVJTUB TFOTP F DSFEJCJMJU  QFSNFUUFOEP JO VMUJNB
BOBMJTJ EJ QPSSF MB OBTDJUB EJ (FT¹ QSPQSJP JO RVFMM!� B�$� DIF E  DPOWFO[JPOBM�
NFOUF JOJ[JP BMM!FSB DSJTUJBOB� *OGBUUJ OFM � B�$� (BJP $FTBSF BWFWB TPMP �� BOOJ F
EVORVF TBSFCCF TUBUP USPQQP HJPWBOF QFS QBSUFDJQBSF BM DPOTJHMJP EJ "VHVTUP�

Ûê� $áàÕÞçåÛáàÛ

*O VO QSFDFEFOUF TUVEJP BCCJBNP WFSJ·«DBUP BUUSBWFSTP M!BVTJMJP EFMM!BTUSPOPNJB
OFMMB EVQMJDF JQPUFTJ EJ BOOP FNCPMJTNBMF F EJ SJUBSEP EJ VO HJPSOP TVMM!JOJ[JP EFM
NFTF MVOBSF EJ /JTBO B DBVTB EJ QPTTJCJMJ DPOEJ[JPOJ NFUFPSPMPHJDIF BWWFSTF DIF

��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��� THH��(VFSSB (JVEBJDB ** �� THH�
��� $GS� 7×ÞÞ×Ûá ** ����
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JM WFOFSE¬ �� BQSJMF �� QPUSFCCF FTTFSF TUBUP VO �� EJ /JTBO DPNQBUJCJMF DPO MB
SFEB[JPOF HJPWBOOFB DPNF QPTTJCJMF HJPSOP EFMMB DSPDJ·«TTJPOF EJ (FT¹ EJ /B[B�
SFU���� 4F JOWFDF TJ GB SJGFSJNFOUP BMMB DSPOPMPHJB TJOPUUJDB TFO[B JQPUJ[[BSF BMDVO
SJUBSEP TVMM!JOJ[JP EFM NFTF MVOBSF JM �� BQSJMF EFM �� QPUSFCCF FTTFSF TUBUP VO �� EJ
/JTBO F DPOTFHVFOUFNFOUF QPUSFCCF TFNQSF BWFS WJTUP MB DSPDJ·«TTJPOF EJ (FT¹
EJ /B[BSFU� *O CBTF BMM!BOBMJTJ BTUSPOPNJDB�DBMFOEBSJBMF F¶GFUUVBUB RVJOEJ TJ USBUUB
EFMM!VOJDB EBUB[JPOF USB RVFMMF QPTTJCJMJ DIF EVSBOUF MB QSFTFO[B EJ 1PO[JP 1JMBUP
JO 5FSSB 4BOUB B QSFTDJOEFSF EBMMB DSPOPMPHJB HJPWBOOFB P TJOPUUJDB DPOTJEFSBUB
QV² TFNQSF BWFS WJTUP MB NPSUF EJ (FT¹� 1POFOEP OFM �� MB DSPDJ·«TTJPOF EJ (FT¹
M!BOOP E!JOJ[JP EFMM!FSB DSJTUJBOB M!� B�$� EJWFOUFSFCCF JNNFEJBUBNFOUF DPNQBUJ�
CJMF DPO MB USBEJ[JPOF DSJTUJBOB DIF JOEJDB VO!FU  EJ (FT¹ JM HJPSOP EFMMB TVB NPSUF
QBSJ B �� BOOJ F RVBMDIF NFTF���� .B UBMF EBUB[JPOF EFMMB OBTDJUB EJ (FT¹ SJNBOEB
JNNFEJBUBNFOUF B RVFMMB EFMMB NPSUF EJ &SPEF BE FTTB JOUSJOTFDBNFOUF DPOOFTTB
EBMMF OPUJ[JF GPSOJUFDJ OFM WBOHFMP TFDPOEP.BUUFP BM DBQ� ��

/FM QSFTFOUF TUVEJP MB SJWJTJUB[JPOF BTUSPOPNJDB EFMMF FDMJTTJ EJ MVOB BMM!JOJ[JP
EFMM!FSB DSJTUJBOB F MB SJDPTUSV[JPOF DBMFOEBSJBMF EFM HJPSOP DVMUVBMF EJ EJHJVOP EFMMP
:PN ,JQQVS IBOOP QFSNFTTP EJ WFSJ·«DBSF OFM EFUUBHMJP MB TFRVFO[B DSPOPMPHJDB
EFHMJ BWWFOJNFOUJ OBSSBUJ EB (JVTFQQF 'MBWJP SJHVBSEBOUJ MB NPSUF EJ &SPEF JM
(SBOEF DIF GVOHF EB MJNJUF TVQFSJPSF QFS MB EBUB[JPOF EFMMB OBTDJUB EJ(FT¹ JO CBTF
BMMB SFEB[JPOF NBUUFBOB� *O QBSUJDPMBSF BMMB MVDF EJ SFDFOUJ TUVEJ EFMM!BTUSPOPNP
#� &� 4DIBFGFS TVMM!F¶GFUUJWB WJTJCJMJU  BE PDDIJP OVEP EFMMF FDMJTTJ MVOBSJ TJ ¨ DPNQSF�
TP DIF RVBOEP TPMUBOUP VO UFS[P EFM EJTDP MVOBSF ¨ DPQFSUP EBMM!PNCSB EFMMB 5FSSB
JM CBHMJPSF EFMMB QBSUF JMMVNJOBUB OBTDPOEF JM GFOPNFOP BTUSPOPNJDP F MB MVOB BQQB�
SF OFM TVP BTQFUUPNPMUP TJNJMF B RVFMMP EJ VO VTVBMF QMFOJMVOJP� *O UBMF TJUVB[JPOF
VO PTTFSWBUPSF EJ¶·«DJMNFOUF QV² BDDPSHFSTJ EFMM!FDMJTTJ JO BUUP TQFDJBMNFOUF TF FTTB
BWWJFOF JO QJFOB OPUUF� & RVFTUF TPOP QSPQSJP MF DBSBUUFSJTUJDIF EFMM!FDMJTTJ MVOBSF
EFM �� NBS[P � B�$� DIF DPNVOFNFOUF TJ BTTPDJB BMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF
EJ &SPEF JM (SBOEF OFM � B�$� JO CBTF BHMJ BWWFOJNFOUJ OBSSBUJ EB (JVTFQQF 'MBWJP
QPJDI© MP TUPSJDP QBSMB EJ VO!FDMJTTJ EJ MVOB BWWFOVUB QSPQSJP JO DPODPNJUBO[B DPO
MB EJQBSUJUB EFM SF� -!FDMJTTJ MVOBSF EFM � B�$� JO CBTF BHMJ TUVEJ EJ #� &� 4DIBFGFS IB
VOB CBTTJTTJNB QSPCBCJMJU  EJ FTTFSF BTTPDJBCJMF BMMB NPSUF EFM SF JEVNFP QPJDI©
EJ¶·«DJMNFOUF OPUBCJMF BE PDDIJP OVEP EB FWFOUVBMJ UFTUJNPOJ OPUUVSOJ� -B SJDFSDB
EJ BMUSF FDMJTTJ MVOBSJ BTTPDJBCJMJ BMMB NPSUF EJ &SPEF JM (SBOEF DIF TJBOP TUBUF F¶GFU�
UJWBNFOUF WJTJCJMJ BE PDDIJP OVEP F M!BOBMJTJ BTUSPOPNJDP�DBMFOEBSJBMF F¶GFUUVBUB
IBOOP QPSUBUP BMMB DPNQBUJCJMJU  EFMMB EBUB[JPOF EFMMB OBTDJUB EJ (FT¹ QSPQSJP DPO
M!JOJ[JP EFMM!FSB DSJTUJBOB OFMM!� B�$� TFDPOEP M!JOEJDB[JPOF EJ %JPOJHJ JM 1JDDPMP
TPUUP M!JQPUFTJ EJ DP�SFHHFO[B EFM SF JEVNFP DPO J TVPJ ·«HMJ EVSBOUF HMJ VMUJNJ BOOJ
EFM TVP SFHOP JOJ[JBUB OFM � B�$� F EVSBUB BMNFOP TJOP BMM!JOJ[JP EFM � E�$� QFSJPEP

��� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ���
��� $GS� '×ÖÓÞæá %B 1BTRVB JM UFNQP OVPWP ���
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JO DVJ &SPEF TBSFCCFNPSUP EPQP M!FDMJTTJ EJ MVOB EFMM!��� OPWFNCSF EFM � E�$� DIF
GV MB QSJNB EFMM!FSB DSJTUJBOB BE FTTFSF WJTJCJMF BE PDDIJP OVEP EB (FSVTBMFNNF� -B
DPMMPDB[JPOF OFM � B�$� EFMM!JOJ[JP EFMMB DP�SFHHFO[B EFM SF JEVNFP DPO J ·«HMJ FSFEJ ¨
GSVUUP EFMMB DPOWFSHFO[B EJ UBOUJ FMFNFOUJ DSPOPMPHJDJ SJQPSUBUJ EB(JVTFQQF 'MBWJP
JO"OUJDIJU  (JVEBJDIF TPUUP M!JQPUFTJ EJ DBMDPMP EFHMJ BOOJ EJ SFHOP DPO MB SFHPMB
EJ OPO�BDDFTTJPOF QPOFOEP M!JOJ[JP EFMM!BOOP BMM!� EJ /JTBO� -B EVSBUB EFM QFSJPEP
EJ DP�SFHHFO[B UFSNJOBUP BMM!JOJ[JP EFM � E�$� USPWB VO!JOEJSFUUB DPOGFSNB EBM
QVOUP EJ WJTUB BSDIFPMPHJDP EBM OPO BWFS NBJ USPWBUP NPOFUF JOEJDBOUJ VO BOOP
EJ SFHOP JOGFSJPSF BM RVJOUP QFS &SPEF "SDIFMBP 'JMJQQP &SPEF FE &SPEF "OUJQB�
-B OVPWB EBUB[JPOF QSPQPTUB QFSNFUUF EJ DPMMPDBSF UVUUF MF OPUJ[JF TUPSJDIF GPSOJUF
EB(JVTFQQF 'MBWJP JO VO RVBESP DPFSFOUF F QFSNFUUF BODIF EJ SFDVQFSBSF MB USBEJ�
[JPOF SBCCJOJDB TVM HJPSOP EFMMB NPSUF EJ &SPEF JM � EJ 4IFWBU 	�� HFOOBJP � E�$�
�
*O UBM NPEP MB EJQBSUJUB EFM SF JEVNFP TBSFCCF TFQBSBUB EBMM!FDMJTTJ F EBMMB TVDDFTTJWB
QBTRVB EJ RVFMM!BOOP 	� BQSJMF
 EB QFSJPEJ EJ UFNQP TV¶·«DJFOUJ QFS QFSNFUUFSF B
UVUUJ HMJ BWWFOJNFOUJ EFTDSJUUJ EB (JVTFQQF 'MBWJP EJ FTTFSF F¶GFUUJWBNFOUF BDDBEVUJ�
-!FDMJTTJ EFM � E�$� JOPMUSF TBSFCCF EJ QPDP TVDDFTTJWB BMMP :PN,JQQVS EJ RVFMM!BO�
OP HJPSOP DVMUVBMF EJ EJHJVOP BODI!FTTP DJUBUP EB (JVTFQQF 'MBWJP� & BODPSB JM
QFSJPEP EJ DP�SFHHFO[B DIF OF EFSJWB EBMMB QSJNBWFSB EFM � B�$� BMM!JOJ[JP EFMM!JOWFS�
OP EFM ��� E�$� QFS VOB EVSBUB DPNQMFTTJWB EJ DJSDB � BOOJ F �NFTJ CFO TJ DPSSFMB TJB
BMM!FWJEFO[B OVNJTNBUJDB EFMMF NPOFUF SJUSPWBUF DPO JM DPOJP EFJ SFHOJ EFJ TVPJ ·«HMJ
TVDDFTTPSJ NBJ SJTBMFOUJ BE BOOJ EJ SFHOP JOGFSJPSF BM 7 TJB BMMB EJ¶GFSFO[B EJ � BOOJ
DIF JOUFSDPSSF USB M!BOOP �� F JM �� NPNFOUP JO DVJ TJ EFWF QPSSF MB DSPDJ·«TTJPOF
EJ (FT¹ TF TJ WVPMF FWJUBSF DIF DJ TJB VO WVPUP EJ OPUJ[JF EJ DJSDB � BOOJ SJHVBSEBOUF
MB QSJNB DPNVOJU  HJVEFP�DSJTUJBOB USB MB TVB NPSUF F JM NBSUJSJP EJ 4UFGBOP�

� BODIF JOUFSFTTBOUF OPUBSF DPNF MB EBUB[JPOF DMBTTJDB EFMMB NPSUF EJ &SPEF
JM (SBOEF BM � B�$� USBTDVSB UVUUB MB USBEJ[JPOF DSPOBDIJTUJDB DSJTUJBOB B QBSUJSF
EB &VTFCJP F (FSPMBNP� (FSPMBNP JOGBUUJ BTTPDJB MB NPSUF EJ &SPEF BWWFOVUB
OFM TVP ���FTJNP BOOP EJ SFHOP BM ���FTJNP BOOP EFM SFHOP EJ "VHVTUP F BM
UFS[P BOOP EFMMB ����FTJNB PMJNQJBEF��� EVORVF QSPQSJP BM � E�$� EB OPJ PUUFOVUP�
"MUSF DSPOBDIF TVDDFTTJWFNFEJFWBMJ BTTPDJBOP MBNPSUF EJ &SPEF OFM TVP ���FTJNP
BOOP EJ SFHOP BM ���FTJNP BOOP EJ "VHVTUP� 4J USBUUB QSPCBCJMNFOUF EJ EJWFSTJU 
EPWVUF BM NPEP EJ DBMDPMBSF HMJ BOOJ JODMVTJWP P OPO JODMVTJWP� JO PHOJ DBTP
M!BOOP EFMMB NPSUF DVJ FTTF GBOOP SJGFSJNFOUP ¨ TJDVSBNFOUF JM � E�$� JO RVBOUP TJ
SJQPSUB FTQMJDJUBNFOUF JM OPNF EFJ DPOTPMJ FQPOJNJ EFMM!BOOP -VDJP &MJP -BNJB F
.BSDP 4FSWJMJP����

��� $GS� (×äáÞÓßá $ISPO� ��� )FMN� *M QSJNP BOOP EFMM!PMJNQJBEF ��� DPSSJTQPOEF BM QSJNP
BOOP EFMM!FSB WPMHBSF�
��� $GS� "E FT� #×ÖÓ $ISPOJDB ��� .áßßå×à 	.() "" 5� 9*** $ISPOJDB .JOPSB 7� �
�
.ÓäÛÓàçå 4Õáææçå $ISPOJDPO ��� 1×äæì 	.() 4DSJQUPSFT 5� 7
� WFEJ BODIF JM $ISPOJDPO
EJ 1BPMJOP 7FOFUP NT JOFEJUP #/' 1BSJT�
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& BODPSB EPQP MB NPSUF EJ &SPEF JM (SBOEF TJ BDDVNVM² TVM UBWPMP EJ "VHVTUP
VOB TFSJF EJ RVFTUJPOJ OPO EJ¶GFSJCJMJ� $!FSBOP MF SJWPMUF QPQPMBSJ TV QJ¹ GSPOUJ�
$!FSBOP MF SJWFOEJDB[JPOJ EFJ ·«HMJ EJ &SPEF QPTUJTJ M!VOP DPOUSP M!BMUSP� 6OB EFMFHB�
[JPOF EJ OPUBCJMJ HJVEFJ TJ SFD² EB"VHVTUP DIJFEFOEP DIF QPOFTTF ·«OF BMMB EJOBTUJB
EJ &SPEF JODPSQPSBOEP MB 1BMFTUJOB BMMB 4JSJB���� 2VFTUB PQ[JPOF GV QPJ BDDFUUBUB
JO QBSUF QFS MB (JVEFB B¶·«EBUB EPQP M!FTJMJP EJ "SDIFMBP OFM � E�$� BE VO QSFGFUUP
SPNBOP� 4V UBMF QVOUP TFNCSB QJ¹ SBHJPOFWPMF DIF RVFTUB EFDJTJPOF EJ "VHVTUP
TJB TUBUB QSFTB JO VO UFNQP CSFWF EBM � BM � E�$� BQQFOB DFSUP EFMM!JOBCJMJU  EJ
"SDIFMBP WJTUF BODIF MF MBNFOUFMF F MF SJWPMUF JO BUUP F OPO EPQP � P �� BOOJ EJ
SFHOP DPOUFHHJBUJ DPNF UBMJ QFS JM QFSJPEP EJ DP�SFHHFO[B� %FM SFTUP JO (JVTFQQF
'MBWJP JM SBDDPOUP EFMMB WJDFOEB ¨ JNNFEJBUP JO QPDIF SJHIF QFS DVJ OPO EPWFUUF
QBTTBSFNPMUP UFNQP� BQQFOB"SDIFMBP QSFOEF QPTTFTTP EFMM!FUOBSDIJB BTTFHOBUBHMJ
EB "VHVTUP TJ DPNQPSUB DPT¬ NBMF DPO (JVEFJ F 4BNBSJUBOJ DIF RVFTUJ NBOEBOP
BNCBTDFSJF BE "VHVTUP F "SDIFMBP WJFOF EFQPTUP FE FTJMJBUP JO (BMMJB����

5FOFOEP QSFTFOUF UVUUF MF QSFDFEFOUJ DPOTJEFSB[JPOJ BTTVNF VOB WBMFO[B QBSUJ�
DPMBSF M!BWFS EJNPTUSBUP OFM OPTUSP QSFDFEFOUF TUVEJP DIF M!JOEJDB[JPOF EFJ �� BOOJ
EFM UFNQJP EFM WBOHFMP HJPWBOOFP QPTUB JO SFMB[JPOF BE VOB EBUB[JPOF EFMMB DSPDJ�
·«TTJPOF OFM �� E�$� F BE VO QSJNP BOOP EJ WJUB QVCCMJDB EJ (FT¹ OFM �� QFSNFUUF
EJ DPMMPDBSF M!JOBVHVSB[JPOF EFM TBOUVBSJP EFM UFNQJP GBUUP SJDPTUSVJSF EB &SPEF
JM (SBOEF OFM �� B�$���� *OGBUUJ M!JQPUFTJ DIF M!JOJ[JP EFJ UVSOJ EFMMF DMBTTJ TBDFSEP�
UBMJ TJB BWWFOVUP JO PDDBTJPOF EFMM!JOBVHVSB[JPOF DVMUVBMF EFM OVPWP TBOUVBSJP
JO DPODPNJUBO[B EFMMB QBTRVB EFM �� B�$� IB QFSNFTTP EJ PUUFOFSF DIF VOP EFJ
UVSOJ EFMMB DMBTTF EJ "CJB 	DGS� -D ��
 DVJ BQQBSUFOFWB ;BDDBSJB TBSFCCF DBEVUP
EBM �� BM �� TFUUFNCSF EFM � B�$� JO QFSGFUUP BDDPSEP DPO MB USBEJ[JPOF EFMMB $IJF�
TB E!0SJFOUF DIF QPOF M!BOOVODJP EFMM!BOHFMP EFMMB OBTDJUB EFM #BUUJTUB QSPQSJP
BM �� TFUUFNCSF� $POTFHVFOUFNFOUF EBM QSFDFEFOUF RVBESP DSPOPMPHJDP EFSJWB
DIF BODIF MB EBUB[JPOF DIF MB USBEJ[JPOF QSPQPOF QFS MB OBTDJUB EJ (FT¹ M!JOJ[JP
EFMM!JOWFSOP EFMM!� B�$� QPUSFCCF BWFSF VOB TVB WBMFO[B TUPSJDB QPJDI© MB OBSSB[JP�
OF MVDBOB DIJBSJTDF DIF BM NPNFOUP EFM DPODFQJNFOUP EJ (FT¹ EB QBSUF EJ .BSJB
&MJTBCFUUB NBESF EJ (JPWBOOJ FSB OFM TFTUP NFTF EJ HSBWJEBO[B 	DGS� -D ���
�

� JOUFSFTTBOUF BODIF OPUBSF DIF MB SJDPTUSV[JPOF DSPOPMPHJDB PUUFOVUB TJ DPSSFMB
QFSGFUUBNFOUF DPO JM EBUP SJQPSUBUP EBMM!FWBOHFMJTUB .BUUFP 	DGS� .U ���
 EFJ
CBNCJOJ VDDJTJ QFS PSEJOF EJ &SPEF EJ FU  TPUUP J EVF BOOJ� "TTVNFOEP JOGBUUJ MB
TUPSJDJU  EFM SBDDPOUP RVFTUP JNQMJDIFSFCCF DIF (FT¹ EPWSFCCF FTTFSF OBUP DJSDB
EVF BOOJ QSJNB EFMMB NPSUF EFM SF JEVNFP� 4J USBUUB EJ VOB DPOEJ[JPOF DIF OPO BC�
CJBNP JNQPTUP NB DIF SJUSPWJBNP DPNF SJTVMUBUP EFMMB SJDPTUSV[JPOF DSPOPMPHJDB�

��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������(VFSSB (JVEBJDB ** ������
��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������(VFSSB (JVEBJDB ** ����
��� $GS� -Ó(ä×ÕÓ/VPWJ TUVEJ TVMMB EBUB[JPOF EFMMB DSPDJþTTJPOF ������
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%BMM!JOJ[JP EFMM!JOWFSOP EFMM!� B�$� JOGBUUJ TJOP BM HFOOBJP EFM � E�$� JOUFSDPSSPOP
DJSDB EVF BOOJ JO QFSGFUUB TJOUPOJB DPO JM UFTUP EFMM!FWBOHFMJTUB .BUUFP�

"MMB MVDF EJ UVUUF MF QSFDFEFOUJ DPOTJEFSB[JPOJ M!BUUFOEJCJMJU  EFMM!JQPUFTJ TF�
DPOEP DVJ MB OBTDJUB EJ (FT¹ EJ /B[BSFU TJB TUBUB QPTUB BMM!JOJ[JP EFMM!JOWFSOP QFS
TPTUJUVJSF VOB GFTUB QBHBOB � RVFMMB EFM 4PM JOWJDUVT � DPO VOB DSJTUJBOB BOESFCCF
BUUFOUBNFOUF SJDPOTJEFSBUB� "ODIF M!B¶GFSNB[JPOF DIF JM DBMDPMP F¶GFUUVBUP EB %JP�
OJHJ JM 1JDDPMP TVMMB EBUB[JPOF EFMMB /BUJWJU  DIF E  JOJ[JP DPOWFO[JPOBMF BMM!FSB
DSJTUJBOB OFMM!� B�$� EFCCB FTTFSF TCBHMJBUP EJ DJSDB RVBUUSP BOOJ OPO TBSFCCF QJ¹
HJVTUJ·«DBUB� %JTDVUFSFNP JO VO GVUVSP TUVEJP J WJODPMJ EFSJWBOUJ EBM DFOTJNFO�
UP DJUBUP OFM WBOHFMP TFDPOEP -VDB 	DGS� -D ����
 RVFMMJ EFSJWBOUJ EBMMB TUFMMB EJ
#FUMFNNF 	DGS�.U ��TT
 WPMFOEP EBSF BMMB OBSSB[JPOF EFMM!FWBOHFMJTUB .BUUFP
VOB WBMFO[B BTUSPOPNJDB F EB BMUSJ BWWFOJNFOUJ EFMMB 4UPSJB 3PNBOB DIF QPTTPOP
FTTFSF QPTUJ JO SFMB[JPOF BMMB EBUB[JPOF EFMMB OBTDJUB F NPSUF EJ (FT¹ EJ /B[BSFU
QFS WFSJ·«DBSOF MB DPNQBUJCJMJU  DPO JM RVBESP DSPOPMPHJDP QSFTFOUBUP�

"ÔåæäÓÕæ

-B EBUB[JPOF EFMMB OBTDJUB EJ (FT¹ EJ /B[BSFU QV² FTTFSF DPSSFMBUB B RVFMMB EFMMB
NPSUF EJ &SPEF JM (SBOEF JO CBTF BE BMDVOJ FMFNFOUJ OBSSBUJWJ QSFTFOUJ OFM DBQ� �
EFM WBOHFMP TFDPOEP.BUUFP� (SBO QBSUF EFMMF JOGPSNB[JPOJ TUPSJDIF TVM SFHOP EJ
&SPEF EFSJWBOP EBMMF PQFSF EJ (JVTFQQF 'MBWJP� * SJGFSJNFOUJ B VO!FDMJTTJ EJ MVOB
F BE VO HJPSOP EJ EJHJVOP DVMUVBMF QSJNB EFM GFOPNFOP BTUSPOPNJDP SJQPSUBUJ
JO"OUJDIJU  (JVEBJDIF SBQQSFTFOUBOP VUJMJ WJODPMJ QFS EFUFSNJOBSF MB EBUB[JPOF
EFMMB NPSUF EFM SF JEVNFP QPJDI© QPTUJ OFM SFTPDPOUP EFHMJ BWWFOJNFOUJ EFTDSJUUJ
EB (JVTFQQF 'MBWJP JO TUSFUUB SFMB[JPOF DPO MB ·«OF EFM SFHOP EJ &SPEF� 6O!BOBMJTJ
BTUSPOPNJDB BDDVSBUB EFMMF QPTTJCJMJ FDMJTTJ MVOBSJ BTTPDJBCJMJ BMMB TVB NPSUF PHHJ�
HJPSOP QPTTJCJMF HSB[JF BE VOB EFTDSJ[JPOF QJ¹ EFUUBHMJBUB EFJ NFDDBOJTNJ ·«TJDJ
DIF MJNJUBOP MB WJTJCJMJU  EJ UBMJ GFOPNFOJ BTUSPOPNJDJ NPTUSB DIF RVFMMB EFMMB
EBUB[JPOF DMBTTJDB OFM � B�$� BWSFCCF BWVUP VOB CBTTJTTJNB QSPCBCJMJU  EJ FTTFSF
OPUBUB EB FWFOUVBMJ PTTFSWBUPSJ� *O CBTF BMMB QJ¹ BDDVSBUB BOBMJTJ PHHJ QPTTJCJMF EFMMB
WJTJCJMJU  BE PDDIJP OVEP EFMMF FDMJTTJ MVOBSJ MB SJDFSDB EJ VOB EJ FTTB DIF TJB QPUVUB
FTTFSF F¶GFUUJWBNFOUF WJTJCJMF OFMMB (JVEFB EJ EVFNJMB BOOJ GB QPTUB JO SFMB[JPOF BM
WJODPMP EFM HJPSOP EJ EJHJVOP DVMUVBMF QJ¹ JNQPSUBOUF EFMMB USBEJ[JPOF HJVEBJDB
RVFMMP EFMMP :PN ,JQQVS F BE BMUSJ FMFNFOUJ DSPOPMPHJDJ F TUPSJDJ EFEVDJCJMJ EBHMJ
TDSJUUJ EJ (JVTFQQF 'MBWJP F EBMMB 4UPSJB 3PNBOB QPSUB BE VO!VOJDB TPMV[JPOF
QPTTJCJMF DPO VOB EBUB[JPOF EFMMB NPSUF EJ &SPEF JM (SBOEF BMM!JOJ[JP EFM � E�$�
DPNQBUJCJMF DPO M!JOJ[JP DPOWFO[JPOBMF EFMM!FSB DSJTUJBOB�
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#BTFE PO TPNF OBSSBUJWF FMFNFOUT QSFTFOU JO DIBQ� � PG UIF (PTQFM BDDPSEJOH
UP .BUUIFX UIF EBUJOH PG UIF CJSUI PG +FTVT PG /B[BSFUI DBO CF SFMBUFE UP UIBU
PG UIF EFBUI PG )FSPE UIF (SFBU� .VDI PG UIF IJTUPSJDBM JOGPSNBUJPO BCPVU UIF
LJOHEPN PG )FSPE EFSJWFT GSPN +PTFQIVT!XSJUJOHT� 3FGFSFODFT UP B MVOBS FDMJQTF
BOE B GBTUJOH EBZ CFGPSF JU SFQPSUFE JO "OUJRVJUJFT PG UIF +FXT SFQSFTFOU VTFGVM
DPOTUSBJOUT UP EFUFSNJOF UIF EBUJOH PG LJOH )FSPE!T EFBUI CFDBVTF UIFZ BSF QMBDFE
JO UIF OBSSBUJWF PG UIF FWFOUT EFTDSJCFE CZ +PTFQIVT JO DMPTF SFMBUJPOTIJQ XJUI
UIF FOE PG IJT LJOHEPN� "O BDDVSBUF BTUSPOPNJDBM BOBMZTJT OPXBEBZT QPTTJCMF
UIBOLT UP BNPSF EFUBJMFE EFTDSJQUJPO PG UIF QIZTJDBM NFDIBOJTNT UIBU MJNJU NPPO
WJTJCJMJUZ TIPXT UIBU BNPOH BMM UIF QPTTJCMF MVOBS FDMJQTFT BTTPDJBUFE XJUI IJT
EFBUI UIF NPPO FDMJQTF BTTPDJBUFE UP UIF DMBTTJDBM EBUJOH JO � #$ XPVME IBWF
IBE B WFSZ MPX QSPCBCJMJUZ UP CF OPUJDFE CZ FWFOUVBM PCTFSWFST� 0O UIF CBTJT PG
UIF NPTU BDDVSBUF BOBMZTJT QPTTJCMF UPEBZ PG UIF MVOBS FDMJQTFT QFSDFQUJCMF UP UIF
OBLFE FZF WJFX UIF TFBSDI GPS POF UIBU NBZ IBWF BDUVBMMZ CFFO WJTJCMF JO +VEFB UXP
UIPVTBOE ZFBST BHP SFMBUFE UP UIF DPOTUSBJOU PG UIF NPTU JNQPSUBOU +FXJTI GBTUJOH
EBZ EBUJOH UIF :PN ,JQQVS BOE UP PUIFS DISPOPMPHJDBM BOE IJTUPSJDBM FMFNFOUT
EFEVDJCMF GSPN CPUI +PTFQIVT! XSJUJOHT BOE 3PNBO )JTUPSZ MFBET UP B TJOHMF
QPTTJCMF TPMVUJPO XJUI B EBUJOH PG UIF EFBUI PG )FSPE UIF (SFBU BU UIF CFHJOOJOH
PG � "% DPNQBUJCMF XJUI UIF DPOWFOUJPOBM CFHJOOJOH PG UIF $ISJTUJBO &SB�
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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 ���� ��������

(55(3,: ;/,636.0*0® �� ���� � ââ� �����
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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 "æÚÓàÓåÛçå0O 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 ������� JO 4$I ��� $�,Óàà×àÙÛ×åå×ä
	FE�
 $FSG 1BSJT ���� �������� k��� �� ����#Ô" a$� &�#�)"  ����%��Å #���  �&�!���� ] �)$�!w
 ��Î a$�  #���$�" v� $× &�#�� ���ü���" i �!')� a�)" ��$� &�����!) ��� ���  ����$�$� $�ó
1�%$�ó ��$!�" ��� $�� =��� #)$�!��� 0�  ��!) ��þ #���$� =�ä�  �&���!)$��{ 	USBEV[JPOF
JUBMJBOB B DVSB EJ &� #FMMJOJ 	#×ÞÞÛàÛ
 JO "æÓàÓåÛá-�JODBSOB[JPOF EFM 7FSCP $JUU  /VPWB 3PNB
����� ��
�
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-P TDPQP EJ %* � EJDIJBSB TVCJUP JO BQFSUVSB "UBOBTJP � ¨ GBS kDPNQSFOEFSF
QFSDI©{ JM -PHPT JODPSQPSFP EFM 1BESF MB DVJ OBUVSB ¨ FTDMVTJWBNFOUF EJWJOB k¨
BQQBSTP B OPJ JO VO DPSQP VNBOP{ F MP kIB QPSUBUP{� -P IB GBUUP � DPNF HJ  SJ�
NBSDBUP EBM$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×ä5IF *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 $ISJTUPMP� 5PEBZ JO 1�8�.Óäæ×àå 	FE�
 *O UIF 4IBEPX PG
UIF *ODBSOBUJPO 6OJWFSTJUZ PG /PUSF %BNF /PUSF %BNF 	64"
 ���� ���
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå%F JODBSOBUJPOF 7FSCJ ������� 	4$I ��� ���
� k #���$�" ���
$&��!$�" ��� $+��" $�óù��óü���"{�
�� *CJEFN ���������� 	4$I ��� ���
� k��� $×&��!È =��� #%���$���" ��� $�� $�ó ����$�% �!�$�#��
�h� 0�����" Q�� �� $� ���������   ���$�� ��� �L"  !��� $�ó��$!�" $� �L"  ��!� �%" 4!��� �h$�ó
����$�� �������� 1�%$� #��� ��� $�ó$� �h�  ���$!��� $�ó =��$�!�%� ����h ��! ! ��" <����#��
0� #���$� ����#��� �h�� ����� @���� &��Ö���w 0����$� ��! �L ����� @���� &��Ö��� ��� ��Î 1$�!�%
�!��$$���" $�� ���&������ �h$�ó  ���#�#���{ 	USBEV[JPOF JUBMJBOB JO #×ÞÞÛàÛ ��
�
�� "UBOBTJP JOUFSWFSS  DPOUSP JM EPDFUJTNP BODIF DPO &QJTUVMB BE &QJDUFUVN 	&&
� $GS� #×ÞÞÛàÛ
*OUSPEV[JPOF JO "æÓàÓåÛá -�JODBSOB[JPOF EFM 7FSCP �� OPUB ���
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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���

�� $GS� "àÓæáÞÛáå"UIBOBTJVT�T $ISJTUPMP� 5PEBZ ���
�� $GS� ,� "àÓæáÞÛáå"UIBOBTJVT 	&BSMZ $IVSDI 'BUIFST
 3PVUMFEHF -POEPO�/FX :PSL ����
������
�� #××Þ×ë 5IF 6OJUZ PG $ISJTU ����
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå%F JODBSOBUJPOF 7FSCJ ��������� 	4$I ��� �������
� kg$��
$���%� 0#����$� ���  ����$� ��� $��$������ �h$�� ���)#�� �M  �!� $��$�% �������� ���)#�� a$� $� ���
#��� u" #��� 0$��$�$� ��� ��$�������" 0$!�&�$� $!�&�ä" �h$�" �� ] #%��� $� #���$�ù��"ü���"
$�  ��$� �����#��� <+> Q��  �����Å ��� �� &��$�#�Å #��� 4')� &����$��{ 	USBEV[JPOF JUBMJBOB
JO #×ÞÞÛàÛ ��
�
�� $GS� "àÓæáÞÛáå"UIBOBTJVT ������
�� $GS� #××Þ×ë 5IF 6OJUZ PG $ISJTU ����
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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
�

�� $GS� ,�+� 5áäÜ×å×à 5IF UFBDIJOH GVODUJPO PG UIF -PHPT� "UIBOBTJVT %F *ODBSOBUJPOF 99�
999** JO 3�$� (ä×ÙÙ 	FEJUFE CZ
"SJBOJTN 8JQG� 4UPDL 1VCM� &VHFOF 	64"
 ���� ��������
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå%F JODBSOBUJPOF 7FSCJ �������� 	4$I ��� ���
� kòh$�" ��!
�%��$�"v� ��� �����%!��" $�� a�)� 0� $× �!���þ ��$�#��%���� 1�%$� ���� $�#��� ��� L��� ���ä$��
$�ó$� y# �! `!����� 0� �h$� ��)!�������" ��� 0������{ 	USBEV[JPOF JUBMJBOB JO #×ÞÞÛàÛ ��
�
�� $GS� 8×ÛàÓàÖë"UIBOBTJVT ������
�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ��������
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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

�� $GS� ,� "àÓæáÞÛáå  5IF #PEZ BT BO *OTUSVNFOU!� B 3FFWBMVBUJPO PG "UIBOBTJVT� -PHPT�TBSY
$ISJTUPMP� k$PQUJD $IVSDI 3FWJFX{ �� 	����
 ���
�� 3�1�$� )BOTPO B¶GFSNB QSPWPDBUPSJBNFOUF DIF OFMMB DPODF[JPOF EJ "UBOBTJP MB SFMB[JPOF
EFM -PHPT BM TVP DPSQP kOPO ¨ QJ¹ JOUJNB EJ RVFMMB EJ VO BTUSPOBVUB BMMB TVB UVUB{� $GS� 3�1�$�
)Óàåáà 5IF 4FBSDI GPS UIF $ISJTUJBO %PDUSJOF PG (PE 5��5� $MBSL &EJOCVSHI ���� ����
�� $GS� 8×ÛàÓàÖë"UIBOBTJVT ������
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå%F JODBSOBUJPOF 7FSCJ �������� 	4$I ��� ���
� k�m$)" ��� 0�
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0����$� ��� 4�) $�� a�)� B�{ 	USBEV[JPOF JUBMJBOB JO #×ÞÞÛàÛ ��
�
�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ����
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$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

�� $GS� JCJEFN ����
�� $GS� '�.� :áçàÙ" 3FDPOTJEFSBUJPO PG "MFYBOESJBO $ISJTUPMP� k+PVSOBM PG &DDMFTJBTUJDBM
)JTUPSZ{ ��� � 	����
 ����
�� $GS� "àÓæáÞÛáå  5IF #PEZ BT BO *OTUSVNFOU!� B 3FFWBMVBUJPO ���
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå%F JODBSOBUJPOF 7FSCJ �������� 	4$I ��� ���
� k]  ������"
$�óù��óü���" <+> 0� #���$� ��)!�������" �h� 0!% ����$�  ��� �Ç���� $&��!$�" x� ��� $� #���
���$�� $%�'���� 0�)� ���� ��� 0����!����{ 	USBEV[JPOF JUBMJBOB JO #×ÞÞÛàÛ ��
�
�� $GS� #××Þ×ë 5IF 6OJUZ PG $ISJTU ����
�� $GS� "àÓæáÞÛáå  5IF #PEZ BT BO *OTUSVNFOU!� B 3FFWBMVBUJPO ���
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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�

�� $GS� JCJEFN ���
�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ����
�� $GS� "� 4×Ùà×äÛ *OUSPEV[JPOF JO "æÓàÓåÛá -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 *OUSPEV[JPOF JO "æÓàÓåÛá -FUUFSB BHMJ "OUJPDIFOJ ������
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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 ����



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

"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

�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ����
�� $GS� JCJEFN ����
�� $GS� 8×ÛàÓàÖë"UIBOBTJVT ���
�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ����
�� $GS� JCJEFN ����
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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���

�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå &QJTUVMB BE &QJDUFUVN ����� 	4ÓèèÛÖÛå �������
� kx&����
��$�  ��$� $�ä"  ���&�ä" ]���)�Ö��� ��� ����ä� a����� =�ä� #���� ��� $�ó$� ��ó� ��� i ����$��
 ����" =ý�!�� Q�Î 0� �h$Ö" $�ó$� ���Ô ��� u" P���� i �! =��� �h$�  !�#�����Ô{�
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå &QJTUVMB BE &QJDUFUVN ������� 	4ÓèèÛÖÛå �������
� k�h ��!
y" $���" i ����#�� = �h#�� �h$� $�ó ����% $!� �ä#�  �!��$����  ������)$�" �n#� ��� $$!� $�" 	+
�
 ��Î 0� $�  �!�$�����$� #���$� ��� ��#$�'���$� ��� &����$� ��� �����$� ��� 0� ���þ �����)���$� ���
 ����$� B� ]   ���" ���  #���$�" $�ó ���ó ����"� $�ó$� B� $� 0� ������þ $���� a$� �h$�" 0 �!����{
	USBEV[JPOF JUBMJBOB EFHMJ BVUPSJ
�
�� 1FS BQQSPGPOEJSF RVFTUP TQFDJ·«DP UFNB EFMMB NPSUF EJ $SJTUP DPNF TFQBSB[JPOF EFM -PHPT JO
"UBOBTJP DGS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ��������
�� "æÚÓàÓåÛçå"Þ×êÓàÖäÛàçå &QJTUVMB BE &QJDUFUVN ����� 	4ÓèèÛÖÛå ���
� USBE� JUBMJBOB
EFHMJ BVUPSJ�
�� $GS� (äÛÞÞß×Û×ä(FT¹ JM $SJTUP ����
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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
�
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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 ����
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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#$�� �i!�#��$�� ����#�� ��� = #)$�!��
��� =  ��#$�#�" $��  ��!� )� �������� ��$� $��  #���#$�$��ý���'�ä���  ��� ��� �h &��$�#��
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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� ��������
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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�
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4çßßÓäë� *� 1SPTFMZUF� �� &YUSB�CJCMJDBM VTBHF� �� 05 VTBHF� �� /5 VTBHF� �� &WBM�
VBUJPO� **� 4VSWFZ BOE FWBMVBUJPO PG JOGPSNBUJPO PO +FXJTI NJTTJPOBSZ BDUJWJUZ JO
UIF FBSMZ þSTU DFOUVSZ "�%� ***� 4VSWFZ BOE FWBMVBUJPO PG BWBJMBCMF JOGPSNBUJPO
PO 1IBSJTFFT BOE NFNCFSTIJQ� *7� 4ZOUIFTJT BOE FWBMVBUJPO�

5IF HPTQFM BDDPSEJOH UP .BUUIFX EFQJDUT +FTVT BT DSJUJDJ[JOH UIF 1IBSJTFFT JO
NBOZ XBZT� PG½FO SFHBSEJOH UIFJS XBZ PG PCTFSWJOH UIF .PTBJD -BX DBMMJOH

UIFN  IZQPDSJUFT!� )PXFWFS BNPOH UIFTF DBTFT .BUU ����� DBMMT BUUFOUJPO CFDBVTF
JU EPFT OPU DSJUJDJ[F UIF 1IBSJTFFT! NBOOFS PG MFHBM PCTFSWBODF QFS TF CVU SBUIFS
UIF TFBSDI GPS QSPTFMZUFT UIBU UIFZ QVSQPSUFEMZ DBSSZ PVU��

" RVFSZ UIFO DPNFT UP NJOE� XIBU EPFT UIJT BDUJWJUZ SFGFS UP *T JU SFDSVJU�
JOH NFNCFST UP UIFJS HSPVQ 0S JT JU B NPSF HFOFSBM +FXJTI NJTTJPOBSZ BDUJWJUZ
CSJOHJOH HFOUJMFT UP UIF QSBDUJDF PG UIF +FXJTI SFMJHJPO 

8IFUIFS UIJT BDUJWJUZ JT NPSF TQFDJ·«DBMMZ GPS UIF 1IBSJTFFT! HSPVQ� PS NPSF
HFOFSBMMZ GPS UIF +FXT XPVME IBWF JUT DPOTFRVFODFT� JG JU JT POMZ GPS UIF 1IBSJTFFT

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF 3PNB�
� $GS�.U ����� ������� ������ ����¶G ��¶G ��¶G� ����¶G� ����¶G� ����¶G� �����¶G ��� ��� 4FDPOE UP.BUUIFX
JO FYUFOU XPVME CF -VLF 	DGS� -L ������� ��¶G� ���¶G� ����¶G� �����¶G� ����� ����¶G� ����¶G� ���������
�����¶G
 XIJMF +PIO BOE .BSL XPVME IBWF NVDI MFTT SFGFSFODF UP UIJT JTTVF 	DGS� +O ���¶G ��¶G�
�������� .L ����
�
� *U JT JNQPSUBOU UP OPUF GSPN UIF TUBSU UIBU UIF FYBDU UFSNJOPMPHZ FNQMPZFE IFSF JT  UP NBLF POF
QSPTFMZUF! BOE OPU VTJOH UIF WFSC  QSPTFMZUJ[F! PS UIF DPODFQU  QSPTFMZUJTN! CPUI PG XIJDI BSF
OPU BUUFTUFE JO UIF #JCMF�
� 5IF UFYU BDUVBMMZ TBZT  TDSJCFT BOE 1IBSJTFFT!� JU JT JOUFSFTUJOH IPX TFWFSBM LOPXO &OHMJTI USBOT�
MBUJPOT 	F�H� /"#3& /347 /+# &47
 BMXBZT XSJUF  TDSJCF! JO MPXFSDBTF CVU  1IBSJTFF! JO
VQQFSDBTF UFOEJOH UP JNQMZ UIBU UIF TUBUVT PG 1IBSJTFF JT NPSF JOTUJUVUJPOBM XIFSFBT UIF SPMF
PG UIF TDSJCF JT NPSF HFOFSJD� 5IJT  HFOFSJD! BTQFDU PG UIF TDSJCFT DBO BMTP CF HMFBOFE GSPN UIF
/5 BT TDSJCFT BSF NFOUJPOFE FJUIFS PO UIFJS PXO 	.U ����� ����� ���� ������ ������ .L ����� ����
����� ���� ��� ����� �� ��
 PS VTVBMMZ HSPVQFE BMPOH XJUI BOZ DPNCJOBUJPO PG FMEFST DIJFG QSJFTUT
BOE 1IBSJTFFT 	CVU TVSQSJTJOHMZ OFWFS XJUI UIF 4BEEVDFFT
� 8IBU DPVME CF NPSF JOUFSFTUJOH GPS
UIF TUVEZ JT UIBU JO UIF /5 TDSJCFT BSF QBJSFE XJUI UIF 1IBSJTFFT NPSF GSFRVFOUMZ JO .BUUIFX ��
	WW� � �� �� �� �� �� ��
 QSFDJTFMZ XIFSF PVS UFYU JO RVFTUJPO CFMPOHT� *O UIJT TUVEZ * XPVME
UFOE UP VOEFSTUBOE UIFTF TQFDJ·«D TDSJCFT JO .U ����� BT BEIFSFOUT UP UIF 1IBSJTFFT! HSPVQ BT
DBO CF VOEFSTUPPE GSPN .L ���� 	�M �!����$�ä" $�� ��!�#��)� #UIF TDSJCFT PG UIF 1IBSJTFFT$
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UIFO JU XPVME MFBE POF UP UIJOL UIBU UIF 1IBSJTFFT XPVME KVTU CF QSPQBHBUJOH UIFJS
UFBDIJOHT �IZQPDSJUJDBM PS OPU� UP UIF GVUVSF NFNCFST PG UIFJS HSPVQ XIJDI
XPVME B¶GFDU POMZ B GSBDUJPO BNPOH +FXT� )PXFWFS JG JU XFSF B NPSF HFOFSBM
+FXJTI QSPTFMZUJTN JU XPVME JOEFFE CFNPSEBOU UP TBZ UIBU B QFSTPOXIP DPOWFSUT
UP +VEBJTN 	JO HFOFSBM CVU UISPVHI UIF 1IBSJTFFT
 XPVME CF DBMMFE B  DIJME PG
(FIFOOB! BOE FWFO  UXJDF BT NVDI!��

*O UIF BUUFNQU UP HBUIFS BWBJMBCMF CJCMJPHSBQIZ POF DPVME OPUJDF TDBSDJUZ JO
BDBEFNJD TPVSDFT UIBU NFUJDVMPVTMZ BEESFTT UIF JTTVFT SFMBUFE UP UIJT WFSTF XJUI
SFTQFDU UP JUT IJTUPSJDBM DPOUFYU� BOE CJCMJDBM DPNNFOUBSJFT POMZ QSPWJEF SFMBUJWFMZ
CSJFG JOGPSNBUJPO SFHBSEJOH UIJT WFSTF�� 5IJT TUVEZ UIFO XPVME CF B SFBTTFTTNFOU
PG SFDFOU DPOUFYUVBM JOGPSNBUJPO BWBJMBCMF GPS BEESFTTJOH JTTVFT SFHBSEJOH UIF
1IBSJTFFT! [FBM GPS TFFLJOH QSPTFMZUFT BT TFFNJOHMZ SFQPSUFE JO.U ������

Û� 1äáå×Þëæ×

8F OPX USZ UP BEESFTT UIF LFZ XPSE JO UIJT TUVEZ� 5IPVHI QSPTÓMVUPT NBJOMZ
NFBOT  TUSBOHFS TPKPVSOFS!� JO UIF DPOUFYU PG .U ����� JU NJHIU QSPCBCMZ NFBO B
DPOWFSU UP +VEBJTN XIJDI JT JUT PUIFS QPTTJCMF NPSF UFDIOJDBM NFBOJOH� 	UIPVHI
UIJT NVTU TUJMM CF WFSJ·«FE JO UIF DPVSTF PG UIF TUVEZ
� *U DBO CF BSHVFE UIBU POF
EPFT OPU  NBLF! B TPKPVSOFS �B TPKPVSOFS JT XIBU IF JT� BOE PO UIF PUIFS IBOE
POF OFFET UP IBWF TPNF GPSNBM SFDPHOJUJPO BT B DPOWFSU UP +VEBJTN� IPXFWFS UIJT

-L ���� 	�M ��!�#�ä�� ��� �M �!����$�ä" �h$�� #UIF 1IBSJTFFT BOE UIFJS TDSJCFT$
 BOE "DUT ����
	$���" $�� �!����$�)� $�ó ��!�%" $�� ��!�#��)� #TPNF PG UIF TDSJCFT CFMPOHJOH UP UIF HSPVQ
PG UIF 1IBSJTFFT$
� $GS� BMTP UIF EJTDVTTJPO JO.� 1ÛÕÝçâ.BUUIFX�T BOE .BSL�T 1IBSJTFFT JO
+� /×çåà×ä #� $ÚÛÞæáà 	FET�
 *O 2VFTU PG UIF )JTUPSJDBM 1IBSJTFFT #BZMPS 6OJWFSTJUZ 1SFTT
8BDP ���� ������
� 5IPVHI)BHOFS BEWJTFT� #5IJT TUBUFNFOU 	FTQ  UXJDF BT NVDI!
 XJUIPVU EFOZJOH JUT TFSJPVTOFTT
JT IZQFSCPMJD SIFUPSJD UIBU OFFE OPU CF UBLFO MJUFSBMMZ$ 	%�"� )ÓÙà×ä�.BUUIFX ���� JO 8PSE
#JCMJDBM $PNNFOUBSZ <IFODFGPSUI DJUFE BT 8#$> ;POEFSWBO (SBOE 3BQJET ���� �������
�
� *O ����8JMM BOE 0SSJFVY QVCMJTIFE B CPPL 	&� 8ÛÞÞ $� 0ääÛ×çê 1SPT©MZUJTNF +VJG )JTUPJSF
E�VOF &SSFVS -FT #FMMFT -FUUSFT 1BSJT �����
 XIJDI BMTP JODMVEFE B EFUBJMFE TUVEZ PG UIJT WFSTF
CVU JO UIF GVODUJPO PG JUT XJEFS NPSF IJTUPSJDBM PCKFDU PG TUVEZ� *O IJOETJHIU PVS QSFTFOU SFTFBSDI
IBT B NPSF TQFDJ·«D JORVJSZ� JU BMTP QSPWJEFT B NPSF VQEBUFE CJCMJPHSBQIZ GPS BMUIPVHI UIF CPPL
IBE B TFDPOE FEJUJPO JO ���� UIF TPVSDFT DJUFE EP OPU HP CFZPOE ���� 	NPSF DPODSFUFMZ UIFJS
TPVSDFT BSF NBJOMZ CFUXFFO UIF MBUF ����!T BOE BSPVOE UIF ����!T
�
� &WFO 6MSJDI -V[!T NPOVNFOUBM UISFF�WPMVNF )FSNFOFJB DPNNFOUBSZ PO.BUUIFX KVTU IBE B
GFX QBSBHSBQIT UP TBZ SFHBSEJOH UIF JTTVFT JOWPMWFE JO.U ������
�

# !�#���$�%#�"$ JO )�(� -ÛÖÖ×ÞÞ 3� 4Õáææ 1�(�8� (ÞÓä× )� 4æçÓäæ +áà×å 3� .Õ,×à�
ìÛ×" (SFFL�&OHMJTI -FYJDPO $MBSFOEPO 1SFTT 0YGPSE ����� 	IFODFGPSUI DJUFE BT -4+
 �����
� *CJEFN� $GS� BMTP # !�#��%$�"$ JO '�8� %ÓàÝ×ä 	FE�
 (SFFL�&OHMJTI -FYJDPO PG UIF /FX
5FTUBNFOU BOE 0UIFS &BSMZ $ISJTUJBO -JUFSBUVSF 6OJWFSTJUZ PG $IJDBHP 1SFTT $IJDBHP �����

	IFODFGPSUI DJUFE BT #%"(
 ����
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DPNQBSJTPO NJHIU TUJMM CF JODPNQMFUF TJODF POF DPVME OPU CF B TPKPVSOFS JG UIF
DPNNVOJUZ EPFT OPU XFMDPNF IJN BT QBSU PG UIFJS TPDJFUZ� NFBOJOH UIBU UIFSF NVTU
CF TPNF GPSN PG SFRVJSFNFOU JO PSEFS GPS B TUSBOHFS UP CF  BU IPNF! JO B GPSFJHO
DPNNVOJUZ�� *O UIF DBTF PG 05 *TSBFM BT XF TIBMM TFF TIPSUMZ B QSFSFRVJTJUF XPVME
BU MFBTU CF UIF OPO�PQQPTJUJPO PG UIF +FXJTI TPDJBM OPSNT BOE SFMJHJPVT QSBDUJDFT
XIJDI JT OPU OFDFTTBSJMZ UBOUBNPVOU UP DPOWFSTJPO�

�� &YUSB�CJCMJDBM VTBHF

#BTFE PO UIF #%"( BOE -4+ UIFSF TFFNT UP CF OP PUIFS (SFFL TPVSDF PVUTJEF
UIF +FXJTI DPOUFYU DPOUFNQPSBSZ PS CFGPSF UIF -99�/5 UIBU FNQMPZT UIF UFSN
QSPTÓMVUPT� #%"( DMBJNT UIBU UIF OPVO DMBVTF ��$����%" ���  !�#���$�%" DBO CF
GPVOE JO UIF XPSLT PG "QPMMPOJVT PG 3IPEFT 	�SE DFOU� #�$�
��� IPXFWFS "MMFO
TQFDJ·«FE UIBU UIF UFSN BQQFBSFE JO B MBUFS DPNNFOUBSZ PO "QPMMPOJVT 	4DIPM�
BE "QPMM� 3IPE� DJUJOH 5IBZFS!T MFYJDPO
�� BOE UIFSFGPSF OPU JO BO BDUVBM UFYU
PG "QPMMPOJVT� *O BOZ DBTF BT JU EJE OPU QSPWJEF GVSUIFS DPOUFYU #%"(NJHIU
IBWF PWFSTUFQQFE JUT CPVOET JO VTJOH UIJT TJNQMF DMBVTF�� BT GVSUIFS QSPPG GPS UIF
BODJFOU FYJTUFODF PG UIF UFDIOJDBM EF·«OJUJPO PG  HFOUJMF DPOWFSU UP +VEBJTN!�

&WFO UIF #%"(!T NFOUJPO PG 1IJMP UP GVSUIFS TVQQPSU UIF NFBOJOH PG  HFOUJMF
DPOWFSU! TIPVME CF UBLFO JO DPOUFYU��� 5IF GPDVT PG 1IJMP JO UIBU TUBUFNFOU TFFNT
NPSF UP CF UIF EFTJSF PG OPCMFOFTT PG DPOEVDU 	UISPVHI B OFX BOE (PEGFBSJOH
DPOTUJUVUJPO
 XIJDI EPFT OPU BVUPNBUJDBMMZ JNQMZ DPOWFSTJPO UP +VEBJTN 	TJN�
JMBSMZ BT UPEBZ!T OPO�CBQUJ[FE DPVME BENJSF BOE QSBDUJDF UIF WBMVFT BOE TPDJBM

� 4PNFIPXBMTP SF¸¼FDUFE JO)FCSFXWPDBCVMBSZ�5IF)C� HFÙ S DPOOPUFT TPNFUIJOHNPSF UIBOOPLS®
	XIJDI IBT UIF (SFFL DPVOUFSQBSU ����"
� XIJMF OPLS® JT VTFE UP EFTJHOBUF B GPSFJHOFS PS TUSBOHFS JO
HFOFSBM 	PS FWFO XJUI OFHBUJWF DPOOPUBUJPOT DGS� "�)� ,áàÝ×Þ # �z� $ JO 8�"� 7Óà(×ß×ä×à
	FE�
/FX *OUFSOBUJPOBM %JDUJPOBSZ PG 0ME 5FTUBNFOU 5IFPMP� BOE &YFHFTJT ;POEFSWBO (SBOE
3BQJET ���� <IFODFGPSUI DJUFE BT /*%055&> ���������
 HFÙ S JT B GPSFJHOFS XIP JT XFMDPNF
BNPOH UIF QFPQMF� #5IF TPKPVSOFS JT EJTUJOHVJTIFE GSPN UIF GPSFJHOFS JO UIBU IF IBT TFUUMFE JO UIF
MBOE GPS TPNF UJNF BOE JT SFDPHOJ[FE BT IBWJOH B TQFDJBM TUBUVT$ 	JCJEFN �����
�
�� $GS� # !�#��%$�"$ #%"( ����
�� $GS� 8�$� "ÞÞ×à 0O UIF .FBOJOH PG /0.1&*32.1 JO UIF 4FQUVBHJOU k&YQPTJUPS{ �
	����
 ����
�� *ODMVEJOH F�H� UIF WFSZ TJNQMF DMBVTF ��!!�  !�#��%$�" TVQQPTFEMZ GPVOE JO 4BNNFMCVDI
HSJFDIJTDIFS 6SLVOEFO BVT "F�QUFO 	����
 O� �����
�� 5IF QISBTF DJUFE JO #%"( FNQIBTJ[FE� #BQQSPWJOH PG UIF POF CPEZ CFDBVTF UIFZ IBWF OPU
EFGBDFE UIFJS OPCJMJUZ PG CJSUI BOE PG UIF PUIFS CFDBVTF UIFZ IBWF UIPVHIU ·«U UP BMUFS UIFJS MJWFT TP
BT UP DPNF PWFS UP OPCMFOFTT PG DPOEVDU�"OE UIFTF MBTU IF DBMMT QSPTFMZUFT 	 QSPTFMZUPVT
 GSPN UIF
GBDU PG UIFJS IBWJOH DPNF PWFS 	 QSPTFMFMZUIFOBJ
 UP B OFX BOE (PEGFBSJOH DPOTUJUVUJPO MFBSOJOH UP
EJTSFHBSE UIF GBCVMPVT JOWFOUJPOT PG PUIFS OBUJPOT BOE DMJOHJOH UP VOBMMPZFE USVUI$ 	-BXT ����
�
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DVTUPNT FTQPVTFE CZ $ISJTUJBOJUZ BO BUUJUVEF UIBU EPFT OPU OFDFTTBSJMZ JNQMZ
DPOWFSUJOH
���

*O ���� %�.P¶·«UU BOE $�+� #VUFSB QVCMJTIFE BO BSUJDMF UP SFWJFX BOE BTTFTT UIF
EFCBUF SFHBSEJOH UIF PSJHJO BOENFBOJOH PG QSPTFÙ MVUPT UISPVHI 1�%VL� JOW� ���S��

B QBQZSVT UIFZ SFDFOUMZ TUVEJFE UIBU MJLFMZ EBUFT GSPNNJE� UP MBUF UIJSE DFOUVSZ
#�$� 5IJT QSPWJEFT B SFMFWBOU BODJFOU UFYU PVUTJEF PG +FXJTI DJSDMFT UIBU FNQMPZT
UIF UFSN QSPTFÙ MVUPT� "G½FS UIFJS EFUBJMFE BOBMZTJT .P¶·«UU BOE #VUFSB DPODMVEFE
UIBU UIF UFSN XBT QSPCBCMZ BMSFBEZ JO VTF JO &HZQU PVUTJEF +FXJTI DJSDMFT BOE
SPVHIMZ DPOUFNQPSBSZ XJUI UIF JOJUJBM -99 USBOTMBUJPOT UP NFBO TPNFUIJOH MJLF
 OFXDPNFS! PS  SFTJEFOU BMJFO!���

5IFSFGPSF JU TFFNT UIBU QSPTFÙ MVUPT XBT OPU XJEFMZ VTFE PVUTJEF PG UIF -99
BOE UIF /5 EVSJOH UIFJS DPSSFTQPOEJOH IJTUPSJDBM QFSJPET� 3FHBSEJOH UIF FYUSB�
CJCMJDBM VTF PG UIF (SFFL UFSN JU JT POMZ .P¶·«UU BOE #VUFSB UIBU QSPWJEF VT XJUI
UIF NPTU SFDFOU JOGPSNBUJPO VOEFSTUBOEJOH UIF FYUSB�CJCMJDBM VTBHF PG UIF (L�
QSPTFÙ MVUPT UP CF  OFXDPNFS! PS  SFTJEFOU BMJFO! BT B TVJUBCMF -99 USBOTMBUJPO GPS
UIF )C� HFÙ S���

�� 05 VTBHF

*O UIF -99 QSPTÓMVUPT JT VTFE �� UJNFT XJUI UIF NPSF DPNNPO NFBOJOH PG
 HVFTU! PS  TPKPVSOFS!�� MJLF UIF WFSZ GFX JOTUBODFT PG FYUSB�CJCMJDBM VTBHF� "O

�� 5IF PUIFS VTFT PG  !�#��%$�" JO 1IJMP 	$IFS ��� ���� %SFBNT ������ -BXT �����
 BSF UBLFO�JO�
TQJSFE GSPN05 WFSTFT� �2&Y ��� DPOUBJOT BO BMMFHPSZ EFTDSJCJOH UIF NPSBM TUFBEGBTUOFTT PG UIF
*TSBFMJUFT VTJOH UIF DPOUFYU PG UIFJS TPKPVSO JO &HZQU�
�� $GS� %�.� .áØØÛææ $�+� #çæ×äÓ 1�%VL� JOW� ���S� /FX &WJEFODF GPS UIF .FBOJOH BOE
1SPWFOBODF PG UIF 8PSE/OMQ<ISRMP k+PVSOBM PG #JCMJDBM -JUFSBUVSF{ ��� 	����
 �������� 5IF
UFDIOJDBM BOBMZTJT PG UIF QBQZSVT DBO CF GPVOE JO ÛÖ×ß1�%VL�JOW� ���� " %JTQVUF XJUI �1SPTFMZUFT�
JO &�QU k;FJUTDISJG½ G¼S 1BQZSPMPHJF VOE &QJHSBQIJL{ ��� 	����
 �������� 5IF  %VL�! JO UIF
QBQZSVT! OBNF DPNFT GSPN #%VLF 6OJWFSTJUZ$ 	3BSF #PPL .BOVTDSJQU BOE 4QFDJBM $PMMFDUJPOT
-JCSBSZ
�
�� $GS� *Ö×ß 1�%VL� JOW� ���S� /FX &WJEFODF ����
�� 5IF )FCSFX UFSN HFÙ S BMTP BQQFBST JO TFWFSBM NTT PG UIF %FBE 4FB 4DSPMMT 	%44
 NBJOMZ UIF
%BNBTDVT EPDVNFOU BOE JUT GSBHNFOUT 	FYDMVEJOH FYUSBQPMBUJPOT XF IBWF $% ���� �� �2���
G�W���
 BT XFMM BT ��2�� 	����
� 5IF NBJO DPOUFYU JT UIFJS SBOL JO SFTJEFODF PS JOUFSSPHBUJPO�TPDJBM
PSEFS BLJO UP UIF VTFT PG UIF UFSN JO UIF 05 OPU OFDFTTBSJMZ BTTPDJBUFE XJUI DPOWFSTJPO�
�� &YDFQU UIF DBTF PG %FVU ����� XIFSF UIF P QSPTFÙ MVUPT PG UIF -99 DPSSFTQPOET UP IBMMFÙ X® PG
UIF.BTPSFUJD UFYU 	JOTUFBE PG UIF VTVBM IB�FÙ S
� IPXFWFS DPOUSBTU XJUI %FVU ����� ��� PS BMTP
�������� XIJDI NFBOT UIBU UIFTF UXP UFSNT TIPVME CF EVMZ EJTUJOHVJTIFE�

#*U JT MJLFMZ UIBU  !�#��%$�" JNQMJFE BO BDDFQUBODF PG *TSBFMJUF SFMJHJPO UIPVHI JU XPVME CF
HPJOH UPP GBS UP TBZ UIBU JO UIF -99 UIF UFSN BMSFBEZ NFBOU  DPOWFSU! PS XIBU XF NFBO CZ
QSPTFMZUF$ 	DGS� .� 4ÛÞèÓ <FE�>/FX *OUFSOBUJPOBM %JDUJPOBSZ PG /FX 5FTUBNFOU 5IFPMP� BOE
&YFHFTJT ;POEFSWBO (SBOE 3BQJET ����� <IFODFGPSUI DJUFE BT /*%/55&> �����
� $GS� BMTP
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BSUJDMF CZ 0WFSNBO NVDI PMEFS UIBO UIF SFDFOU ·«OEJOHT PG .P¶·«UU BOE #VUFSB
TJNJMBSMZ VOEFSTUBOET UIF -99 VTF PG UIF UFSN UP SFGFS UP B SFTJEFOU BMJFO XIP
JT JO TPNF XBZ JOWPMWFE JO UIF +FXJTI DPNNVOJUZ BOE TZNQBUIFUJD UP +FXJTI
SFMJHJPVT XPSTIJQ BOE QSBDUJDF���

-V[�� BOE NPSF SFDFOUMZ 'MFUDIFS�� BSF PG B DPOUSBSZ PQJOJPO TUBUJOH UIBU UIF
VTF PG UIF UFSN JO UIF -99 JT BMSFBEZ UIF  UFDIOJDBM! POF J�F� B HFOUJMF DPOWFSU UP
+VEBJTN� )PXFWFS UIF NBKPSJUZ PG VTFT PG QSPTÓMVUPT JO UIF -99 TJNQMZ EPFT OPU
DPSSFTQPOE UP UIFTF TUBUFNFOUT� 7JFXJOH UIF VTF PG UIF UFSN JO DPOUFYU POF DPVME
OPUJDF UIBU JO UIF -99 QSPTÓMVUPT JT VTVBMMZ GVSUIFS EFTDSJCFE CZ QBSUJDJQJBM GPSNT
PG QSPTLFJNBJ 	-FW ������ ���� � �� ������ ������ /VN �������� �� ��� ������
+PTI ����
�� QSPTFSDIPNBJ 	&Y ��������� -FW ������ /VN ����� *TB �����
�� QSPTHJ�
OPNBJ 	-FW ������ ����� /VN �����
�� QBSPJLFPÙ 	&Y ������ %FVU ����� � $IS �����
&[FL �����
�� PS QSPTQPSFVPNBJ 	-FW ������ +PTI ����
�� UP QSJODJQBMMZ EFTDSJCF
CBTJD TPDJP�DVMUVSBM DPFYJTUFODF BOE OPU OFDFTTBSJMZ SFMJHJPVT B¶·«MJBUJPO�

+�"� 0è×äßÓà 5IF (PE�GFBSFST� 4PNF /FHMFDUFE 'FBUVSFT k+PVSOBM GPS UIF 4UVEZ PG UIF /FX
5FTUBNFOU{ �� 	����
 ���
�� *CJEFN�
�� 6� -çì.BUUIFX� " $PNNFOUBSZ 	)FSNFOFJB� WPM� ��.BUU �����
 'PSUSFTT 1SFTT.JOOFBQPMJT
��������� ����
�� +� 'Þ×æÕÚ×ä 1SPTFMZUJTN k&DVNFOJDB{ � 	����
 �� 	#VTFE JO UIF 4FQUVBHJOU UP OBNF (FOUJMF
DPOWFSUT UP +VEBJTN$
 CVU XJUIPVU GVSUIFS FYQMBOBUJPO�
�� 6TFE UP USBOTMBUF UIF )C p�ty � TV¶·«Y TJNQMZ NFBOJOH #JO 	ZPVS�UIFJS
 NJETU$ XIJDI IBT OP
OFDFTTBSZ SFMJHJPVT DPOOPUBUJPO� 5IF.5 PG -FW ���� EPFT OPU NFOUJPO UIF QSPTFMZUF BOE /VN
����� IBT OP NPEJ·«FS� *O -FW ����� UIF )FCSFX TJNQMZ TBZT sq�px��o{  TJNQMZ #UIF TPKPVSOFS JO
*TSBFM$ BOE /VN ����� IBT sq�o�z|  #UIF TPKPVSOFS XJUI ZPV$ TUJMM XJUIPVU OFDFTTBSZ SFMJHJPVT
DPOOPUBUJPO�
�� *O &Y ����� BOE /VN ���� UIF ·«STU DPOEJUJPO JT zxxqt�o�yq�  #JG B TPKPVSOFS EXFMMT XJUI ZPV$
BOE W��� SFQFBUT UIF GPSN p�ty � TV¶·«Y BT CFGPSF 	#JO ZPVS�UIFJS NJETU$
 BMTP USBOTMBUFE XJUI
QSPTLFJNBJ� -FW ����� IBT B TJNJMBS DPOEJUJPO BT &Y ����� zxxqt�o�yq�po��z|  #JG B TPKPVSOFS
EXFMMT XJUI ZPV JO ZPVS MBOE$� *T ����� VTFT EJ¶GFSFOU GPSNT PG UIF WFSC qt�  XIJDI USBOTMBUJPOT
GSPN)FCSFX UBLF JU OPU BT UIF WFSC  UP TPKPVSO! CVU  UP BUUBDL�QSPWPLF! 	CPUI IBWJOH UIF TBNF
SPPU
�
�� -FW ����� BHBJO VTFT p�ty � TV¶·«Y XIJDI IBE UIF QSFWJPVT USBOTMBUJPOT PG QSPTLFJNBJ BOE QSPTFS�
DIPNBJ� -FW ���� IBT sq�px��o{  TBNF BT -FW ����� BCPWF XIJDI XBT USBOTMBUFE XJUI QSPTLFJNBJ�
/VN ����� IBT zxxqt�o�yq�  UIF TBNF BT UIF DPOEJUJPOT JO &Y ����� BOE /VN ���� BCPWF CVU
USBOTMBUFE XJUI QSPTFSDIPNBJ�
�� &Y ����� BOE %FVU ���� IBWF q�yo��p���y  #ZPVS TPKPVSOFS�HVFTU XIP JT XJUIJO ZPVS HBUFT$
TJNQMZ EFTDSJCJOH B SFTJEFOUJBM TUBUVT� � $IS ���� IBT sq�x|�}s|  #UIF TPKPVSOFST 	XIP BSF
 XJUI
UIFN$ B EFTDSJQUJPO PG TJNQMF BTTPDJBUJPO� &[FL ����� IBT UIF DPNCJOBUJPO p�ty � TV¶·«Y BMSFBEZ
TFFO CFGPSF USBOTMBUFE UP FJUIFS QSPTLFJNBJ QSPTFSDIPNBJ BOE QSPTHJOPNBJ BOE OPX IBT UIJT
GPVSUI QPTTJCJMJUZ�
�� -FW ����� IBT sq�o�z|  #UIF TPKPVSOFS XJUI ZPV$ TBNF BT /VN ����� BOE XBT USBOTMBUFE
BT QSPTLFJNBJ� +PTI ���� IBT sq�ss{yp��p|  #UIF TPKPVSOFS XBMLJOH JO UIFJS NJETU$ B TJNQMF
EFTDSJQUJPO PG TPDJBM JOUFHSBUJPO�
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5IF )FCSFX DMBVTFT CFIJOE UIFTF USBOTMBUJPOT BSF TJNQMF EFTDSJQUJPOT PG BTTP�
DJBUJPO 	NBJOMZ�  XJUI ZPV!  JO ZPVS NJETU!  JOTJEF ZPVS XBMMT!
� UIF WBSJFE (SFFL
USBOTMBUJPOT PG UIFTF GFX CBTJD )FCSFX DMBVTFT �FTQFDJBMMZ WBSJPVT USBOTMBUJPOT
GPS UIF TBNF DMBVTF� DPVME QSPCBCMZ CF NPSF EVF UP TUZMJTUJD SFBTPOT SBUIFS UIBO
IFSNFOFVUJDBM� .PSF JNQPSUBOUMZ UIF JTTVFT JO NPTU PG UIF UFYUT BSF DPODFSOFE
OPU NBJOMZ XJUI DVMU�� CVU SBUIFS XJUI MBCPS TPDJBM KVTUJDF BOE FTQFDJBMMZ DPO�
GPSNBODF UP UIF MBXT PG SJUVBM QVSJUZ� UIF VTFT PG UIF UFSN JO %FVUFSPOPNZ UIF
1TBMNT BOE UIF QSPQIFUJD CPPLT BSF WFSZ EFTDSJQUJWF PG UIJT� 'VSUIFSNPSF XJUI
UIF NPSF SFDFOU FYUSB�CJCMJDBM JOGPSNBUJPO JU JT NPSF QMBVTJCMF UP DPODMVEF UIBU
UIF UFDIOJDBM VTF PG UIF UFSN XBT DPOTPMJEBUFE BU B MBUFS QFSJPE���

5IFSFGPSF JU XPVME CF NPSF PCKFDUJWF UP USFBU UIF DPODFQUT  QSPTFMZUF! BOE
 DPOWFSU! JO UIF 05 BT EJTUJODU SFMBUFE POMZ CZ DPOUJOHFODZ BOE OPU OFDFTTJUZ� 5IF
-99 VTFT QSPTÓMVUPT NBJOMZ UP SFGFS UP B GPSFJHOFS�� XIP JO QSJODJQMF EPFT OPU
PCKFDU UP UIF +FXJTI XBZ PG MJGF��� JU JT POMZ JO TPNF DBTFT UIBU B QSPTÓMVUPT NJHIU
GPSNBMMZ DPOWFSU UP +VEBJTN CVU UIBU NFBOT SFRVJSJOH TPNFUIJOH NPSF UIBO UIF
NFSF GBDU PG CFJOH B QSPTÓMVUPT�

�� /5 VTBHF

3FHBSEJOH UIF TJOHMF VTF PG UIJT UFSN JO .BUUIFX 0WFSNBO DPNNFOUT UIBU
JU #TFFNT UP DBSSZ UIF NPSF UFDIOJDBM NFBOJOH BT VOEFSTUPPE JO MBUFS SBCCJOJD
MJUFSBUVSF$��� *O BOZ DBTF JU TFFNT UIBU 0WFSNBO!T TUBUFNFOU XPVME FYQSFTT UIF

�� 5IFSF BSF POMZ ·«WF DPODSFUF JOTUBODFT PG UIJT� &Y ������ -FW ����� ������ /VN ����� ������
�� $GS� UIF USBDJOH PG UIF IJTUPSJDBM EFWFMPQNFOU PG UIF UFSN!T NFBOJOH JO 1�'� 4æç×Úä×àÔ×äÙ
1SPTFMZUF JO %�/� 'ä××ÖßÓà 	FE�
 5IF "ODIPS :BMF #JCMF %JDUJPOBSZ 	� WPMT�
 %PVCMFEBZ
-POEPO ���� 	IFODFGPSUI DJUFE BT "#%
 ����� BT XFMM BT +�3� 3áå×àÔÞááß $POWFSTJPO UP
+VEBJTN� 'SPN UIF #JCMJDBM 1FSJPE UP UIF 1SFTFOU )FCSFX 6OJPO $PMMFHF 1SFTT $JODJOOBUJ ����
������
�� 'PS B SFDFOU JO�EFQUI TUVEZ XIJDI SFBDIFE UIF TBNF DPODMVTJPO DGS� .� 5ÚÛ×åå×à 3FWJTJUJOH
UIF NOMQ�ISRMP JO  UIF -99! k+PVSOBM PG #JCMJDBM -JUFSBUVSF{ ��� 	����
 �������� 'VSUIFSNPSF
JG  HFOUJMF DPOWFSU UP +VEBJTN! XFSF BMSFBEZ UIF QSJODJQBM -99NFBOJOH PG QSPTÓMVUPT JU XPVME CF
BCTVSE UP BEESFTT *TSBFM BT TVDI� #:PV TIBMM OPU PQQSFTT PS B¶¸¼JDU B HFOUJMF DPOWFSU UP +VEBJTN GPS
ZPV XFSF PODF HFOUJMF DPOWFSUT UP +VEBJTN JO UIF MBOE PG &HZQU$ 	&Y ������ BMTP &Y ����� -FW ������
%FVU �����
 BT XFMM BT #5IF MBOE TIBMM OPU CF TPME JSSFWPDBCMZ� GPS UIF MBOE JT NJOF BOE ZPV BSF
CVU HFOUJMF DPOWFSUT UP +VEBJTN BOE VOEFS NZ BVUIPSJUZ$ 	-FW �����
� *U XPVME CF FTQFDJBMMZ BCTVSE
UP DPOTJEFS *TSBFM BT  HFOUJMF DPOWFSUT UP +VEBJTN JO UIF MBOE PG &HZQU! XIFO EVSJOH UIBU UJNF UIF
GPVOEBUJPOT PG UIF +FXJTI SFMJHJPO XFSFO!U FWFO FTUBCMJTIFE ZFU�
�� 8JUIPVU IBWJOH UP GPSN QBSU PG TPNF P¶·«DJBM HSPVQ PG  TZNQBUIJ[FST! FJUIFS BT XBT UIPVHIU UP
CF SFHBSEJOH UIF TP�DBMMFE  (PE�GFBSFST! JO "DUT 	DGS� "�5� ,äÓÓÔ×Þ 5IF %JTBQQFBSBODF PG UIF
�(PE�GFBSFST� k/VNFO{ �� <����> �������
�
�� 0è×äßÓà 5IF (PE�GFBSFST �� 	DGS� BMTP /*%/55& �����
� 5IJT XPVME JNQMZ UIBU UIF UFSN!T
NFBOJOH JT BMSFBEZ GSPN B IJTUPSJDBM UJNFGSBNF QPTUFSJPS UP UIBU PG +FTVT! UJNF XIJDI JT TVQQPTFEMZ
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NPSF QMBVTJCMF QSPQPTBM BT B TUBSUJOH QPJOU CFDBVTF JU NJHIU TFFN BCTVSE UP
JNBHJOF 1IBSJTFFT HPJOH PVU PG UIFJS XBZ UP HBJO GPSFJHOFST XIP XPVME TJNQMZ
CF PQFO UP +VEBJTN XIFO QSPCBCMZ UIFSF XPVME BMSFBEZ CF NBOZ PG UIFTF JO
+FSVTBMFN� JU XPVME VOEFSTUBOEBCMZ UBLF NVDI NPSF F¶GPSU UP DPOWJODF POF UP
TIJG½ GSPN TZNQBUIJ[FS UP DPOWFSU�

"TJEF GSPN .U ����� UIFSF BSF POMZ UISFF PUIFS VTFT PG UIF XPSE JO UIF /5
BOE BMM PG UIFN BSF JO "DUT 	����� ���� �����
� 0WFSNBO B¶·«SNT UIBU DPOUSBSZ UP
.U UIF VTF PG UIF UFSN JO "DUT DBSSJFT UIF NPSF HFOFSBM NFBOJOH��� UIBU JT UP TBZ
TPNFPOF XIP EPFT OPU GPSNBMMZ CFMPOH UP +VEBJTN BMCFJU CFJOH TZNQBUIFUJD UP
JU� 8F DPVME BOBMZ[F BMM UISFF VTFT JO "DUT IFSF JO NPSF EFUBJM ·«STU USZJOH UP CVJME
VQPO 0WFSNBO!T QPJOU PG WJFX BOE UIFO DPOUSBTUJOH JU XJUI PUIFST BOE MBUFS TFF
IPX UIJT DPVME IFMQ VOEFSTUBOE .U ������

B
 "DUT �����

*O "DUT �� BG½FS 1BVM IBE QSFBDIFE JO UIF TZOBHPHVF BOE UIF DPOHSFHBUJPO IBE
EJTQFSTFE UIF UFYU OBSSBUFT UIBU #NBOZ PG UIF +FXT BOE XPSTIJQJOH QSPTFMZUFT$
GPMMPXFE 1BVM BOE #BSOBCBT XIP VSHFE UIFN UP SFNBJO JO UIF HSBDF PG (PE� *U
TFFNT DMFBS JO UIF DPOUFYU UIBU UIFTF XPSTIJQJOH QSPTFMZUFT BSF BMSFBEZ QBSU PG UIF
TZOBHPHVF QSBDUJDJOH +VEBJTN� #VU UIF RVFTUJPO IFSF JT SFHBSEJOH UIF GVSUIFS
EFTDSJQUJPO PG TFCPNFOPJ 	 XPSTIJQJOH!
 GPS UIF QSPTFMZUFT� *G B QSPTFMZUF QFS TF
XPVME BMSFBEZ NFBO DPOWFSU UP +VEBJTN UIFO UP EFTDSJCF UIFN BT  XPSTIJQJOH!

XPVME CF TVQFS¸¼VPVT� PS JT JU CFDBVTF UIFSF BSF QSPTFMZUFT XIP BSF OPU XPSTIJQJOH 
5IFSF TFFNFE UP CF B OFFE UP GVSUIFS RVBMJGZ UIFTF QSPTFMZUFT� 0S PO UIF

DPOUSBSZ JG  QSPTFMZUF! BMSFBEZ NFBOU  DPOWFSU! UIFO XIZ BSF UIF QSPTFMZUFT UIF
POMZ POFT MBCFMFE BT TFCPNFOPJ JG CPUI +FXT BOE QSPTFMZUFT TVQQPTFEMZ CFMPOH UP
UIF TBNF SFMJHJPO 5IBUXPVME TFFN UPQVU JOUPRVFTUJPO UIF SFMJHJPVT BVUIFOUJDJUZ
PG UIF FUIOJD +FXT BOE UIJT EPFT OPU TFFN UP CF UIF DBTF� 5IF DBTF XPVME CF
SBUIFS UIBU UIFTF BSF DPOWFSUT OPU CFDBVTF PG UIF TJNQMF GBDU PG CFJOH QSPTFÙ MVUPJ
CVU CFDBVTF UIFZ BSF TFCPNFOPJ QSPTFÙ MVUPJ XIJDI JT B GVSUIFS EJTUJODUJPO���

UIF DPOUFYU PG .BUUIFX� * UIJOL UIJT JT JNQPSUBOU UP OPUF BT XF EFMWF GVSUIFS JO PVS TUVEZ BT UIJT
EFUBJM DPVME HJWF VT GVSUIFS JOTJHIU SFHBSEJOH UIF DPOUFYU PG .BUUIFX!T SFEBDUJPO�
�� $GS� 0è×äßÓà 5IF (PE�GFBSFST ���
�� ,SBBCFM BMTP JOTJTUT UIBU UIF UFSN TFCPNFOPT JT OPU BO P¶·«DJBM UJUMF GPS  (PE�GFBSFST! HFOUJMF
TZNQBUIJ[FST XIP IBWF OPU ZFU DPOWFSUFE UP +VEBJTN 	DGS� ,äÓÓÔ×Þ 5IF %JTBQQFBSBODF PG
UIF �(PE�GFBSFST� �������
� BOE CFUUFS UIBU XBZ GPS UIPTF XIP FTQPVTF UIBU QSPTFÙ MVUPT TIPVME
BMSFBEZ NFBO DPOWFSU� CFDBVTF JG OPU TFCPNFOPJ QSPTFÙ MVUPJ XPVME IBWF BO BCTVSE NFBOJOH� B
 OPU�ZFU�DPOWFSU! DPOWFSU�

*U XPVME BMTP HP UP TIPX UIBU XJUI "DUT ����� UIPTF XIP FTQPVTF UIBU TFCPNFOPT JT B UJUMF GPS
 (PE�GFBSFST! XPVME CF GPSDFE UP EFOZ UIBU QSPTFMVUPT NFBOT  DPOWFSU UP +VEBJTN! BOE WJDF WFSTB�



�� ÓàæÚáàë å×âçÞè×ÖÓ

C
 "DUT ����

"DUT ���� NFOUJPOT  +FXT BOE QSPTFMZUFT!�� CVU JU XPVME IFMQ UP UBLF UIF XJEFS
DPOUFYU JOUP BDDPVOU� 5IJT DIBQUFS JO "DUT OBSSBUFT UIF EFTDFOU PG UIF )PMZ 4QJSJU
BU 1FOUFDPTU� 4PPO BG½FS UIBU FWFOU "DUT ����� OBSSBUFT UIBU #UIFSF XFSF +FXT
TUBZJOH JO +FSVTBMFN QJPVT NFO GSPN FWFSZ OBUJPO VOEFS IFBWFO� "U UIJT TPVOE
UIF DSPXE DBNF BOE HBUIFSFE UPHFUIFS CFDBVTF FBDI POF PG UIFN IFBSE UIFN
TQFBLJOH JO UIFJS PXO MBOHVBHF$� 5IFSFGPSF UIF QFPQMF UIBU HBUIFSFE TPPO BG½FS
UIF BQPTUMFT XFSF TQFBLJOH JO UPOHVFT XBTO!U KVTU BOZ DSPXE� JU XBT GPSNFE CZ
EFWPVU +FXT DPNJOH GSPNEJ¶GFSFOU OBUJPOT XIPXFSF JO +FSVTBMFNNPTU QSPCBCMZ
GPS 1FOUFDPTU���

5IF QSPWFOBODF PG UIFTF  +FXT BOE QJPVT NFO! JT JOUFSOBUJPOBM CVU JOUFSFTU�
JOHMZ JU JT POMZ UIF DPOUJOHFOU GSPN 3PNF UIBU IBT UIF GVSUIFS RVBMJ·«FS PG CFJOH
DPNQPTFE PG  CPUI +FXT BOE QSPTFMZUFT!��� 5IF FUIOJD +FXT GSPN UIF PUIFS OBUJPOT
DPVME IBWF BMTP CSPVHIU TPNF PG UIFJS QSPTFMZUFT BMPOH UP +FSVTBMFN CVU 3PNF
TFFNT UP IBWF TPNF TQFDJBM DPOTJEFSBUJPO JO UIJT MJTU��� *O BOZ DBTF UIF DFOUSBM
RVFTUJPO JT UIF DIBSBDUFSJTUJD PG UIFTF QSPTFMZUFT� *U DPVME CF VOEFSTUPPE GSPN
UIF DPOUFYU UIBU UIFTF QSPTFMZUFT XFSF BMSFBEZ QSBDUJDJOH +FXJTI SFMJHJPVT DVTUPN
IBWJOH DPNF BMPOH XJUI UIF HSPVQ PG FUIOJD +FXT GSPN3PNF UP +FSVTBMFN GPS
1FOUFDPTU� #VU JG XF GPMMPX UIF MPHJD GSPN "DUT ����� XF DPVME CFUUFS VOEFS�
TUBOE UIBU UIFTF QSPTFMZUFT BSF QSBDUJDJOH +VEBJTN OPU CZ UIF NFSF GBDU PG CFJOH
QSPTFMZUFT� 5IFZ QSBDUJDF +VEBJTN CFDBVTF UIFZ BSF QBSU PG UIF HSPVQ UIBU XBT
EFTDSJCFE BT FVMBCFJT 	EFWPVU QJPVT
 BT FBSMZ BT "DUT ��� BO JOUFHSBM QBSU PG UIF
DPOUFYU��� NFBOJOH UIBU UIFZ BSF OPU KVTU QSPTFMZUFT CVU EFWPVU QSPTFMZUFT XIJDI

�� "WPJEJOH UIF VTVBM USBOTMBUJPO  HFOUJMF DPOWFSUT! BOE NBJOUBJOJOH UIF XPSE XIJDI SF¸¼FDUT UIF
(SFFL PSJHJOBM�
�� $GS� BMTP 3�*� 1×äèá"DUT� " $PNNFOUBSZ 	)FSNFOFJB
 'PSUSFTT 1SFTT .JOOFBQPMJT ����
������ "T GPS UIF $ISJTUJBO USBOTGPSNBUJPO PG UIF NFBOJOH PG 1FOUFDPTU DGS� %� 1×æ×äåáà 5IF
"DUT PG UIF "QPTUMFT 1JMMBS /FX 5FTUBNFOU $PNNFOUBSZ <IFODFGPSUI DJUFE BT 1/5$> &FSENBOT
(SBOE 3BQJET ���� �������� BMTP ,äÓÓÔ×Þ 5IF %JTBQQFBSBODF PG UIF �(PE�GFBSFST� ����
�� 0WFSNBO QPJOUFE PVU� #"DUT ���� 	TJD
 BOE ����� NFOUJPO  !�#��%$�� UPHFUIFS XJUI T�%��ä���
5IPVHI UPHFUIFS FBDI GPSNT B EJTUJODU HSPVQ$ 	0è×äßÓà 5IF (PE�GFBSFST ��
� )PXFWFS JU
XPVME CF NPSF VOEFSTUBOEBCMF JG "DUT ���� XFSF DPOTJEFSFE XJUI ���� 	FTQFDJBMMZ JO UIF MJHIU PG
"DUT ���
 JO PSEFS UP GVSUIFS VOEFSTUBOE XIP UIFTF  +FXT BOE QSPTFMZUFT! XFSF JO ���� NFBOJOH
UIBU UIF DMBVTF TIPVME CF  USBWFMFST GSPN 3PNF CPUI +FXT BOE QSPTFMZUFT!� CFTJEFT UBLFO PO UIFJS
PXO JU NBLFT MJUUMF TFOTF FODPVOUFSJOH UIF XPSE QBJS  +FXT BOE QSPTFMZUFT! BT EJTUJODU DPNQPOFOUT
JO B MJTU PG MPDBM QSPWFOBODFT 	DGS� BMTP 1×äèá"DUT ��
�
��

#-VLF JT JOUFSFTUFE JO 3PNF CFDBVTF JU JT UIF HPBM UPXBSE XIJDI IJT OBSSBUJWF JT NPWJOH$�
	'�'� #äçÕ× 5IF #PPL PG "DUT /FX *OUFSOBUJPOBM $PNNFOUBSZ PO UIF /FX 5FTUBNFOU <IFODF�
GPSUI DJUFE BT /*$/5> &FSENBOT (SBOE 3BQJET ���� ��
�
�� $GS� JCJEFN ������
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JT B GVSUIFS RVBMJ·«FS��� BHBJO FNQIBTJ[JOH UIF GBDU UIBU CFJOH B QSPTFÙ MVUPT JO JUTFMG
JT OPU FOPVHI UP TVQQPTF UIBU TVDI B QFSTPO IBE BMSFBEZ DPOWFSUFE UP +VEBJTN�

D
 "DUT ���

"DUT ��� NFOUJPOT B DFSUBJO /JDIPMBT EFTDSJCFE BT  QSPTFMZUF "OUJPDIFBO! POF PG
UIF TFWFO TFMFDUFE CZ UIF "QPTUMFT UP SFTPMWF UIF DPO¸¼JDU SFHBSEJOH UIF )FMMFOJTU
XJEPXT� *U DPVME BMTP CF VOEFSTUPPE UIBU /JDIPMBT XBT MBCFMFE BT QSPTFÙ MVUPT OPU
QSJODJQBMMZ CFDBVTFXBT B DPOWFSU UP +VEBJTN CVUNPSF EVF UP UIF TJNQMFS GBDU UIBU
IF XBT B GPSFJHOFS� DPODSFUFMZ GSPN "OUJPDI BT UIF UFYU TBZT 	/JLPMBPO QSPTFÙ MVUPO
"OUJPDIFB
�

/FWFSUIFMFTT /JDIPMBT EPFT TFFN UP IBWF CFFO B DPOWFSU UP +VEBJTN FTQFDJBMMZ
CFDBVTF IF XBT  BU UIF TBNF MFWFM! þMMFE XJUI UIF 4QJSJU BOE XJTEPN BT UIF PUIFS
TJY XIP XFSF DIPTFO XJUI IJN� +FXT JO UIF ·«STU QMBDF BOE MBUFS CBQUJ[FE JOUP GBJUI
JO +FTVT��� #VU UIBU EPFT OPU QSFWFOU UIF EJTUJODUJPO GSPN SFNBJOJOH ·«SN� 8F
DBO VOEFSTUBOE /JDIPMBT UP CF B HFOUJMF DPOWFSU UP +VEBJTN OPU CFDBVTF IF XBT
DBMMFE QSPTFÙ MVUPT �UIBU TUBUVT XPVME CF NBJOMZ EVF UP IJT "OUJPDIFBO PSJHJO� CVU
SBUIFS EVF UP UIF DPOUFYU QSPWJEFE� IJT SBQQPSU XJUI UIF "QPTUMFT BOE UIF PUIFS
·«STU $ISJTUJBOT 	BMM PG +FXJTI PSJHJO BU UIBU QPJOU
 BMMPXJOH IJN UP CF POF PG UIF
TFWFO DBOEJEBUFT�

E
 .U �����

1FSIBQT UIJT QSFWJPVT DPOTJEFSBUJPO XPVME HJWF VT TPNF NPSF JOTJHIU SFHBSEJOH
UIF QSPTFÙ MVUPT JO .U ������ *U XPVME CF EJ¶·«DVMU UP UIJOL PG UIJT QSPTFMZUF BT TJNQMZ
B SFTJEFOU BMJFO XIJDI IF XPVME BMSFBEZ CF� *G XF USZ BOE UBLF JU GSPN0WFSNBO!T
QPJOU PG WJFX JU XPVME IFMQ UP USZ BOE EFUFDU BO BEEJUJPOBM DPOUFYU UIBU GVSUIFS
RVBMJ·«FT TVDI QSPTFMZUF� BOE JU JT IFSF UIBU UIF BOBMZTJT GSPN "DUT ��� DPVME IFMQ�

*O B NPSF QPTJUJWF UPOF JO "DUT ��� /JDIPMBT UIF QSPTFMZUF XFOU CFZPOE IJT CB�
TJD TUBUVT PG  SFTJEFOU GPSFJHOFS! BOE TP DPOWFSUFE UP +VEBJTN XIJDI MBUFS BMMPXFE
IJN UIF QSJWJMFHF UP CF POF PG UIF ·«STU UP SFDFJWF UIF (PTQFM NFTTBHF BOE MBUFS
RVBMJGZ BT POF PG UIF TFWFO FYFNQMBSZ $ISJTUJBOT DIPTFO UP BUUFOE UP UIF )FMMFOJTU
XJEPXT� " TJNJMBS BOBMPHZ DPVME CF FNQMPZFE GPS UIF DPOUFYU PG.U ������ UIPVHI

��
#5IFXPSEVTFEIFSF JT FVMBCFJTXIJDINFBOT QJPVT BOE JO-VLF�"DUT JT BMXBZTVTFEPG +FXT OFWFS

PG (FOUJMFT 	DG� -VLF ����� "DUT ���� �����
$ 	+�#� 1áÞÚÛÞÞ"DUT /FX"NFSJDBO $PNNFOUBSZ
#SPBENBO �)PMNBO 1VCMJTIFST /BTIWJMMF ���� ���
�
�� 1SPCBCMZ TP CFDBVTF UIF DMFBSFS JEFOUJ·«DBUJPO PG UIF ·«STU $ISJTUJBO DPOWFSUT GSPN UIF HFOUJMFT
JT OPU VOUJM BG½FS 4UFQIFO!T NBSUZSEPN 	DGS� BMTP 1×äèá"DUT ���� 1×æ×äåáà 5IF "DUT PG UIF
"QPTUMFT �������� ,äÓÓÔ×Þ 5IF %JTBQQFBSBODF PG UIF �(PE�GFBSFST� ���
�
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JO B OFHBUJWF MJHIU UIJT POF QSPTFMZUF HBJOFE CZ UIF 1IBSJTFFT JT MBUFS NBEF  UXJDF
BT NVDI! BT UIF 1IBSJTFFT JO CFJOH B  DIJME PG (FIFOOB!�

8IBU DPVME CF OPUFXPSUIZ IFSF JT UIF UXP�GPME QSPDFTT JO UIF WFSTF!T TZOUBY� UIF
·«STUNFOUJPOPG QPJFPÙ JT JO BPSJTU JO·«OJUJWF SFGFSSJOH UP UIFQVODUJMJBS BDU PG ·«OEJOH
B QSPTFMZUF� 5IFO UIFSF JT B TFDPOE QPJFPÙ  UIJT UJNF JO QSFTFOU JOEJDBUJWF XIJDI
JT B DPOUJOVPVT TVCTFRVFOU BDUJPO �XJUI UIF DPOEJUJPO LBJ PUBO HFOFÙ UBJ XIFO
UIF ·«STU QPJFPÙ XPVME IBWF BMSFBEZ CFFO DBSSJFE PVU� UIJT UJNF UP QSPHSFTTJWFMZ
NBLF UIJT QSPTFMZUF MJLF 	BOE JO UIF FOE  XPSTF UIBO!
 UIF 1IBSJTFFT� 5IFSFGPSF
JU JT UIJT MBUFS QMBDFNFOU PG UIF QSPTFMZUF BU UIF TBNF MFWFM BT UIF 1IBSJTFFT XIJDI
DPVME QSPWJEF UIF DPOUFYU PG GVSUIFS RVBMJ·«DBUJPO� CFZPOE CFJOH TJNQMZ B SFTJEFOU
GPSFJHOFS UIJT QSPTFMZUF DPOWFSUT UP +VEBJTN BOE HFUT GVSUIFS USBJOJOH JO JUT XBZT
QFSIBQT NPSF TQFDJ·«DBMMZ JO UIF 1IBSJTBJD TDIPPM�

"G½FS IBWJOH DPOTJEFSFE UIF /5 WFSTFT JO UIJT MJHIU 0WFSNBO!T QPJOU PG WJFX
EPFT TFFN MPHJDBM JO UIF TFOTF UIBU QSPTFÙ MVUPT PO JUT PXO JT OPU FOPVHI UP XBS�
SBOU IBWJOH UIF UFDIOJDBM TFOTF PG  HFOUJMF DPOWFSU UP +VEBJTN!� JU JT UIF GVSUIFS
RVBMJGZJOH DPOUFYU UP UIJT XPSE UIBU HJWFT NPSF JOGPSNBUJPO SFHBSEJOH XIFUIFS B
QSPTFMZUF XBT B DPOWFSU PS OPU� 5IFSFGPSF HFOFSBMMZ TQFBLJOH�� 0WFSNBO IBT B
QPJOU JO PCTFSWJOH UIBU UIF NFBOJOH PG QSPTFÙ MVUPT JO "DUT JT TUJMM BLJO UP UIBU PG UIF
-99 BOE FWFO BODJFOU FYUSB�CJCMJDBM VTBHF� CVU XF XPVME PQU UP JODMVEF.U �����
BT XFMM XIJDI 0WFSNBO TBJE IBE UIF UFDIOJDBM NFBOJOH�

/FWFSUIFMFTT UIF FOUSZ JO /*%055& JT TFFNJOHMZ PO UIF DPOUSBSZ� #5IF /5
VTFT UIF XPSE  !�#��%$�" 	(����
 JO UIF GVMM UFDIOJDBM TFOTF CVU OPOF PG UIFTF
IBWF BOZ EJSFDU SFMBUJPO UP -99 VTBHF 	.BUU ������ "DUT ����� ���� �����
$��� *U JT
XPSUI JOTJTUJOH VQPO UIBU JU JT OPU KVTU B NBUUFS PG B TJOHMF XPSE�� CVU UIF DPOUFYU�
BMM UIF JOTUBODFT PG QSPTFÙ MVUPT JO UIF /5NPTU MJLFMZ SFGFS UP DPOWFSUT UP +VEBJTN
CVU OPU EVF UP UIF NFSF QSFTFODF PG UIF XPSE QSPTFÙ MVUPT CVU SBUIFS UP UIF DPOUFYU
XIFSFJO JU JT VTFE� 5IF /*%055& FOUSZ DPVME CF CFUUFS VOEFSTUPPE JG XF QSPQ�
FSMZ EJTUJOHVJTI UIFNFBOJOH PG UIF XPSE GSPN JUT VTF 	J�F� UIF DPOUFYU XIFSFJO
UIF XPSE JT VTFE JO DPODSFUF TFOUFODFT
� BOE GSPN UIFSF XF DPVME VOEFSTUBOE UIBU
UIF /*%055& TFFNT UP GPDVT PO UIF VTF�

�� "T XF SFDBMM POF PG IJT BSHVNFOUT XBT UIBU JO "DUT ���� UIF *PVEBJPJ BOE UIF QSPTFÙ MVUPJ TIPVME
GPSNEJTUJODU HSPVQT UP IJHIMJHIU UIF EJ¶GFSFODF CFUXFFO UIF UXP 	DGS�0è×äßÓà5IF (PE�GFBSFST
��
� IPXFWFS UIF XJEFS OBSSBUJWF TIPVME CF DPOTJEFSFE BOE GSPN UIFSF JU DPVME CF CFUUFS TFFO
UIBU UIFTF QSPTFÙ MVUPJ EP DPNF BMPOH XJUI UIF *PVEBJPJ� CVU CPUI BSF GVSUIFS RVBMJ·«FE XJUI FVMBCFJT
GSPN "DUT ��� QVUUJOH UIFTF QSPTFMZUFT JO UIFJS TQFDJ·«D DPOUFYU�
�� ,áàÝ×Þ # qt� $ JO /*%055& ������
�� 0WFSNBO BMTP TFFNT UP GPDVT PO UIF JOEJWJEVBM XPSE�
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�� &WBMVBUJPO

B
 3FHBSEJOH UIF UFSN QSPTFÙ MVUPT

#FJOH B  HFOUJMF DPOWFSU UP +VEBJTN! JT BMSFBEZ B TUBUVT CFZPOE UIBU PG UIF CBTJD
QSPTFÙ MVUPT�5IF DPOUFYU PG QSPTFÙ MVUPT JO UIF/5 JT GPS EFTDSJCJOH QSPTFMZUFT XIP BMTP
IBQQFOFE UP CF DPOWFSUT��� PO UIF PUIFS IBOE UIF DPNNPO DPOUFYU PG QSPTFÙ MVUPT
JO UIF -99 JT GPS EFTDSJCJOH QSPTFMZUFT QFS TF GPSFJHOFST XIP TJNQMZ TPKPVSO
QFBDFGVMMZ XJUI UIF *TSBFMJUFT� 0G DPVSTF WFSZ GFX WFSTFT JO UIF 05NJHIU BMSFBEZ
SFGFS UP DPOWFSUT 	QFSIBQT UIPTF XIJDI IBWF NPSF UP EP XJUI DVMU J�F� &Y ������
-FW ����� ������ /VN ����� �����
 CVU BT BMXBZT UIJT JT BMM BCPVU DPOUFYU BOE OPU
UIF NFSF BQQFBSBODF PG UIF XPSE���

0WFSNBO QPJOUFE PVU UIBU CPUI TJNQMF BOE UFDIOJDBM NFBOJOHT DPVME IBWF
BMSFBEZ CFFO QSFTFOU EVSJOH UIF UJNF PG SFEBDUJPO PG.U BOE -L�"DUT��� )PXFWFS
UIJT NJHIU OPU OFDFTTBSJMZ CF UIF DBTF� BG½FS PVS PCTFSWBUJPOT XF BSF NPSF JODMJOFE
UP QPJOU PVU UIBU UIF UFSN BMXBZT IBT UIF TJNQMF NFBOJOH PG GPSFJHOFS BOE JU
KVTU TP IBQQFOT UIBU JUT GPVS BQQFBSBODFT JO UIF /5 BSF BMXBZT JO UIF DPOUFYU
PG B GPSFJHOFS XIP DPOWFSUFE UP +VEBJTN� *O PUIFS XPSET UIF /5 UBMLT BCPVU
QSPTFMZUFTXIP BMTP IBQQFOFE UP CF DPOWFSUT CVU GSPN UIFSF JU EPFT OPU OFDFTTBSJMZ
GPMMPX UIBU BMM QSPTFMZUFT BSF DPOWFSUT�

5IF NBJO TPVSDF PG UIF  UFDIOJDBM! NFBOJOH PG QSPTFÙ MVUPT TFFNT UP CF SBCCJOJD
MJUFSBUVSF��� 5IF IJTUPSJDBM QMBDFNFOU PG UIFTF UFYUT JT OPU FBTZ UP FWBMVBUF�� BOE

��
#8JUIFSJOHUPO ���� ��� DPOTJEFST UIBU UIF UFSN  QSPTFMZUF! NBZ PO PDDBTJPO CF VTFE CZ -VLF

JO UIJT UFDIOJDBM TFOTF CVU DPODMVEFT UIBU  XF DBOOPU CF TVSF FTQFDJBMMZ JO MJHIU PG UIF -99 VTF
PG UIF UFSN BOE UIF JO¸¼VFODF PG UIF (SFFL 05 PO -VLF!� *O UIF -99 UIF UFSN JT VTFE GPS SFTJEFOU
BMJFOT 	F�H� &Y� ������ ������ /V� ��������
� $GS� 4�.D,OJHIU  1SPTFMZUJTN BOE(PEGFBSFST! %/5#
������$ 	1×æ×äåáà 5IF "DUT ��� OPUF ��
�
��

#*O BMM UIF QBTTBHFT XIFSF UIF HFS JT TFFO BT FRVBM XJUI UIF F[SBDI JU JT JOBDDVSBUF UP USBOTMBUF UIF
XPSE BT  TPKPVSOFS! PS  TUSBOHFS!� 5IF POMZ BQQSPQSJBUF USBOTMBUJPO JT  QSPTFMZUF! PS  DPOWFSU!� *O
UIJT XBZ UIF HFS JO UIFTF DJSDVNTUBODFT JT TFFO GPS XIBU IF JT BO FRVBM QBSUJDJQBOU JO UIF +FXJTI
QPMJUZ BOE SFMJHJPO XIP GPS UIF UJNF CFJOH JT SFDPHOJ[FE BT POF XIP KPJOFE IJNTFMG BOE�PS IJT
GBNJMZ UP UIF +FXJTI HSPVQ$ 	3áå×àÔÞááß $POWFSTJPO UP +VEBJTN ��� FNQIBTJT NJOF
� 5IPVHI
IF DPOTJEFST  QSPTFMZUF! UP CF TZOPOZNPVT UP  DPOWFSU! IJT TUBUFNFOU OFWFSUIFMFTT BMTP JNQMJFT
UIBU OPU BMM DPOUFYUT PG HFÙ S�QSPTFÙ MVUPT DBMM GPS B USBOTMBUJPO UP  DPOWFSU! BT TPNF EJDUJPOBSJFT XPVME
JNQPTF 	DGS� 3PTFOCMPPN!T UBLF PO UIF FWPMVUJPO PG UIF VTF PG HFÙ S JO UIF 05 JCJEFN �����
�
�� $GS� 0è×äßÓà 5IF (PE�GFBSFST ��� )F XBT PG UIF QPTJUJPO UIBU XIJMF UIF NFBOJOH JO "DUT JT
TUJMM BLJO UP UIF -99  TPKPVSOFS! IF UIJOLT UIBU JO .U JU JT BMSFBEZ UIF UFDIOJDBM POF  DPOWFSU!�
�� "T MJUFSBUVSF JU JT BMSFBEZNVDI MBUFS UIBO UIF/5XSJUJOHT CVU BT BNPWFNFOU JU XBT KVTU TMJHIUMZ
QSJPS 	DGS� )� -ÓâÛà 3BCCJ�3BCCPOJ JO "#% ���������
�
�� $GS� +� /×çåà×ä 5IF 3BCCJOJD 5SBEJUJPOT "CPVU UIF 1IBSJTFFT #FGPSF �� 	� WPMT�
 #SJMM -FJEFO
���� ���� #5IF DPOUJOVJUZ BOE WBSJBUJPOT JO +FXJTI BOE FBSMZ $ISJTUJBO USBEJUJPOT NVTU CF USBDFE
CZ VTJOH EBUFE UFYUT BOE USBEJUJPOT XIJDI DBO CF EFNPOTUSBUFE CZ JOUFSOBM DSJUFSJB UP CF FBSMZ� 5IF
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JUT VTF GPS JOUFSQSFUJOH UIF /5�� IBT CFFO FZFE XJUI DBVUJPO��� *O BOZ DBTF JG
UIF UFDIOJDBM VOEFSTUBOEJOH PG  HFOUJMF DPOWFSU UP +VEBJTN! EJE DPNF GSPN MBUFS
SBCCJOJD USBEJUJPO UIF TIJG½ JO NFBOJOH XPVME PDDVS NBJOMZ JO UIF)FCSFX�"SB�
NBJD UFSN BOE OPU UIF (SFFL� .FBOJOH UP TBZ JU XBT UIF UFSN HFÙ S UIBU DIBOHFE
UP UIF UFDIOJDBM NFBOJOH��� JU JT OPU FOPVHI UP TJNQMZ BTTVNF UIBU UIF (SFFL
XPSE QSPTFÙ MVUPT BMTP USBOTGPSNFE BMPOH XJUI UIF SBCCJOJD�UFDIOJDBM VOEFSTUBOE�
JOH PG HFÙ S FTQFDJBMMZ DPOTJEFSJOH UIBU UIFSF BSF OP (SFFL USBOTMBUJPOT PG SBCCJOJD
MJUFSBUVSF 	MFU BMPOF SBCCJOJD MJUFSBUVSF PSJHJOBMMZ JO (SFFL
 BOE UIBU �BU MFBTU
JO UIF NFBOUJNF� UIFSF BSF OP FYUBOU FYUSB�CJCMJDBM (SFFL UFYUT DPOUFNQPSBSZ
PS QSFWJPVT UP UIF /5 UIBU FNQMPZ UIF UFSN QSPTFÙ MVUPT UP DMFBSMZ NFBO  HFOUJMF
DPOWFSU UP +VEBJTN!�

*U JT UIVT VOEJTQVUBCMF UIBU UIF -99 JT UIF UFYU UIBU NPTU GSFRVFOUMZ FNQMPZT
UIF (SFFL UFSN QSPTFÙ MVUPT EVSJOH UIF UJNF PG XSJUJOH UIF /5 CPPLT 	.U BOE "DUT
JO QBSUJDVMBS
� BT UIF /5XSJUFS VTFE QSPTFÙ MVUPT JU XPVME CF TBGF UP DPOKFDUVSF UIBU
UIF DPOUFNQPSBSZ SFBEFST PG UIF /5 XPVME IBWF UIF -99 BT UIF NBJO UFYUVBM
CBTJT GPS JUT NFBOJOH� #VU FWFO UIFO VQ UP OPX UIFSF BSF TUJMM UXP EJWFSTF PQJOJPOT
SFHBSEJOH UIF -99 NFBOJOH PG QSPTFÙ MVUPT� UP USZ BOE BDDPVOU GPS TVDI QPMBSJUZ PG
PQJOJPOT CFUXFFO UIF  TJNQMF! BOE  UFDIOJDBM! NFBOJOHT JU XPVME CF VTFGVM UP
JEFOUJGZ BOE FWBMVBUF UIF BSHVNFOUT CFIJOE TVDI SFBTPOJOH�

5IF JNQPSUBOU QPJOU JT UIBU NPTU PG UIF VTFT PG QSPTFÙ MVUPT JO UIF -99 DBO
WFSZ XFMM TUBOE XJUIPVU SFGFSSJOH UP DPOWFSUT�� BOE JO GBDU NBOZ USBOTMBUJPOT
PG UIF -99�.5 TJNQMZ SFOEFS QSPTFÙ MVUPT�HFÙ S BT  BMJFO 	�SFTJEJOH�XIP SFTJEFT
!
PS  HVFTU�!�� BOE TP UBLJOH QSPTFÙ MVUPT UP NFBO  HFOUJMF DPOWFSU! JO BMM 	PS NPTU
 PG

FYUFOTJWF BOE SFQFBUFE SFEBDUJPO PG SBCCJOJD NBUFSJBMT NBLFT GPSN�DSJUJDBM BOE SFEBDUJPOBM EBUJOH
PG UFYUT FYUSFNFMZ EJ¶·«DVMU$ 	"�+� 4ÓÞÖÓäÛàÛ 3BCCJOJD -JUFSBUVSF BOE UIF /5 JO "#% �����
�
�� " UFOEFODZ DPNNPO F�H� JO &WBOT! DPNNFOUBSZ PO.U ����� 	DGS� $�"� &èÓàå.BUUIFX /FX
$BNCSJEHF #JCMF $PNNFOUBSZ $BNCSJEHF 6OJWFSTJUZ 1SFTT /FX :PSL ���� �������
�
��

#5IF VTF PG SBCCJOJD MJUFSBUVSF <+> BT B SFTPVSDF GPS JOUFSQSFUJOH UIF /5 IBT CFFO RVFTUJPOFE
JODSFBTJOHMZ JO SFDFOU ZFBST GPS TFWFSBM SFBTPOT� 5IF WJTJPO PG B DPIFSFOU BOE DPOUJOVPVT OPSNBUJWF
+VEBJTN JNQMJFE CZ UIF SBCCJOJD TPVSDFT BOE QSFTFOUFE CZ .PPSF IBT CFFO TIPXO UP CF BOBDISP�
OJTUJD GPS UIF �TU DFOUVSZ� 1SJPS UP UIF EFTUSVDUJPO PG UIF UFNQMF 	�� $�&�
 +VEBJTN DPNQSJTFE
NBOZ TPDJBM HSPVQT + 5IF SBCCJOJD XBZ PG MJGF BOE UIPVHIU IBE ZFU UP CF BSUJDVMBUFE BOE DFSUBJOMZ
XBT OPU EPNJOBOU$ 	4ÓÞÖÓäÛàÛ 3BCCJOJD -JUFSBUVSF ���
�
�� 8IJDI DBO CF QSPCMFNBUJD� BSPVOE UIBU QPJOU XIFO HFÙ S SFGFSSFE NPSF TQFDJ·«DBMMZ UP UIF TP�
KPVSOFS XIP DPOWFSUT UIFO IPX TIPVME POF DBMM UIF TPKPVSOFS XIP EPFT OPU DPOWFSU XIP XBT
BMTP QSFWJPVTMZ BEESFTTFE BT HFÙ S 5IFTF  FY�HFÙ S! DPVMEO!U KVTU TVEEFOMZ CF  OBNFMFTT! GSPN UIFO
PO BOE OFJUIFS DBO UIFZ CF KVTU MBCFMFE BT OPLS® CFDBVTF UIJT UFSN IBT B EJ¶GFSFOU OVBODF�
�� "MPOH XJUI UIF DVSJPVT GBDU UIBU JO UIF FOUJSF -99 UIFSF JT OPU FWFO POF QSPTFMZUF JOWPMWFE
JO B OBSSBUJWF 	J�F� TJNJMBS UP UIF UISFF JOTUBODFT JO "DUT
 XIJDI DBO QFSIBQT HJWF VT B CFUUFS
VOEFSTUBOEJOH�
�� *O UIF 7VMHBUF� BEWFOB QFSFHSJOVT DPMPOVT� JO *UBMJBO� GPSFTUJFSP TUSBOJFSP 	�EJNPSBOUF
� JO
4QBOJTI� FYUSBOKFSP 	�SFTJEFOUF
 FUD�



Óà ÛàãçÛäë áà æÚ× âÚÓäÛå××å! å×ÓäÕÚ Øáä âäáå×Þëæ×å 	ßæ �����
 ���

UIPTF �� JOTUBODFT JO UIF -99 DPVME WFSZ XFMM CF B QSPEVDU PG FYUFSOBM CJBT PS
FWFO BOBDISPOJTN�

8JUI UIJT QPJOU PG SFGFSFODF UIF UZQJDBM BSHVNFOUT BSF VOBCMF UP TUBOE ·«SNMZ�
POF DBOOPU IBWF BO VOEFSMZJOH SFBTPO #CFDBVTF UIF /5 BMXBZT VTFT QSPTFÙ MVUPT UP
SFGFS UP B HFOUJMF DPOWFSU UIFO JU JT UIF TBNF GPS UIF -99$� 5IJT JT VODBMMFE GPS
CFDBVTF UIF JTTVF JT NPSF PCKFDUJWFMZ KVEHFE CZ DPOUFYU BOE NPTU PG UIF DPOUFYUT
PG QSPTFÙ MVUPT JO UIF -99 EP OPU OFDFTTBSJMZ EFNBOE B SFGFSFODF UP DPOWFSUT� "
NPSF CBMBODFE SFBTPOJOH XPVME CF #CFDBVTF UIF /5 BMXBZT VTFT QSPTFÙ MVUPT JO
DPOUFYUT JOWPMWJOH HFOUJMF DPOWFSUT UIFO TVDI B DPOUFYU NJHIU BMTP CF GPVOE
JO UIF -99$� "OE UIJT JT FOUJSFMZ USVF� CVU UIJT DPOUFYU DPVME CF NPSF DMFBSMZ
JOGFSSFE JO POMZ BSPVOE � JOTUBODFT 	DB� ��
 JO UIF -99�� BOE TP UP BTTJHO  HFOUJMF
DPOWFSU UP +VEBJTN! UP CF UIF  -99NFBOJOH! PG QSPTFÙ MVUPT XPVME CF GPSDJOH UIF
JTTVF� "OE JU BMTP GPSDFT UIF JTTVF UP BTTJHO  HFOUJMF DPOWFSU UP +VEBJTN! BT UIF  /5
NFBOJOH! PG QSPTFÙ MVUPT CFDBVTF DPOWFSTJPO JT BO BEEJUJPOBM BOE DPOUJOHFOU DPOUFYU
GPS B QSPTFMZUF� JU KVTU TP IBQQFOT UIBU UIF WFSZ GFX JOTUBODFT JO UIF /5 IBWF UIJT
TQFDJ·«D DPOUFYU XIJDI EPFTO!U OFDFTTBSJMZ XBSSBOU UIF FYUSBQPMBUJPO UIBU BMM VTFT
PG QSPTFÙ MVUPT BSF BMXBZT JO UIJT DPOUFYU BMMFHJOH B TIJG½ PG NFBOJOH�

"OENPSF PCWJPVTMZ OFJUIFS DBO POF TBZ #JO UIF -99 QSPTFÙ MVUPTNBJOMZNFBOT
 HFOUJMF DPOWFSU UP +VEBJTN! UIFSFGPSF UIJT JT BMTP SF¸¼FDUFE JO UIF/5$�0VS BOBMZTJT
XPVME IBWF UP DPODMVEF UIBU UIF QSFNJTF JT GBMTF� *O UIF -99 B QSPTFMZUF JT OPU
OFDFTTBSJMZ OPS VTVBMMZ B DPOWFSU���

5IFSF NJHIU BMTP CF BO VOEFSMZJOH SFBTPOJOH UP QSPQPTF EJTKVODUJPO CFUXFFO
UIF UXP TPNFUIJOH MJLF #SFHBSEMFTT PG JUT VTF JO UIF -99 QSPTFÙ MVUPT JO UIF /5
USFBET B EJ¶GFSFOU QBUI BOE XPVME UBLF UP NFBO  HFOUJMF DPOWFSU UP +VEBJTN!$�
5IJT TUBUFNFOU XPVME CF NPSF EJ¶·«DVMU UP TVQQPSU� 0O UIF POF IBOE JG UIF /5
QSPTFÙ MVUPT JT EJTKPJOU GSPN UIF -99 QSPTFÙ MVUPT UIFO UIFSF JT OP JEFOUJ·«BCMF TPVSDF
GPS UIJT TIJG½ JO NFBOJOH JO UIF (SFFL BOE UIF JO¸¼VFODF PG SBCCJOJD MJUFSBUVSF
PO(SFFL UFSNJOPMPHZ XPVME SFNBJO TJNQMZ DPOKFDUVSBM� "T BMSFBEZ NFOUJPOFE
FBSMJFS JU XBT SBCCJOJD USBEJUJPO UIBU MBUFS TIJG½FE UIF NFBOJOH PG HFÙ S GSPN UIF
CBTJD UP UIF UFDIOJDBM NFBOJOH� CVU B DPSSFTQPOEJOH TIJG½ JO JUT QBTU VTVBM (SFFL
USBOTMBUJPO QSPTFÙ MVUPT JT TUJMM VOBDDPVOUFE GPS BOE TIPVME OPU KVTU CF BTTVNFE BOE
UBLFO GPS HSBOUFE BOE UIF CVSEFO PG QSPPG SFTUT PO UIPTF XIP XPVME FTQPVTF
UIJT UIFPSZ��� *O UIF NFBOUJNF XIBU JT DMFBS JT UIBU JO UIF /5 QSPTFÙ MVUPT JT VTFE JO

�� "HBJO NBJOMZ UIPTF XIJDI BMSFBEZ JOWPMWF DVMUJD P¶GFSJOHT J�F� &Y ������ -FW ����� ������
/VN ����� ������
�� 0CWJPVTMZ UIF -99 EPFT OPU FYDMVEF UIF QPTTJCJMJUZ UIBU B QSPTFMZUF DPVME BMTP DPOWFSU UP
+VEBJTN CVU UIJT JT BMSFBEZ TPNFUIJOH NPSF UIBO CFJOH B QSPTFMZUF BOE SFRVJSFT GVSUIFS DPOUFYU UP
JEFOUJGZ UIF TJUVBUJPO QSPQFSMZ�
�� 5IJT MJOHVJTUJD�QIJMPMPHJDBM JORVJSZ XPVME BMSFBEZ HP CFZPOE PVS TDPQF CVU UIFSF JT FOPVHI
SPPN UP BU MFBTU JOEJDBUF B QPTTJCMF TUBSUJOH QPJOU� "O BSUJDMF JO UIF &ODZDMPQBFEJB +VEBJDB
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DPOUFYUT UIBU SFGFS UP HFOUJMF DPOWFSUT UP +VEBJTN OPU UIBU UIF XPSE QSPTFÙ MVUPT CZ
JUTFMGNFBOT  HFOUJMF DPOWFSU UP +VEBJTN!�

C
 3FHBSEJOH UIF QSPTFMZUFT TPVHIU CZ UIF 1IBSJTFFT JO .U �����

"OE KVTU B ·«OBM OPUF SFHBSEJOH UIF NFTTBHF PG .U ����� JO UIF XJEFS DPOUFYU� BT
UIF CJCMJDBM UFYU XPVME OFWFSUIFMFTT CF UIF QSJODJQBM TPVSDF SFHBSEJOH UIF UFSN
QSPTÓMVUPT XF DBOOPU IBWF BOZ GVSUIFS MFBE SFHBSEJOH XIBU JU NFBOT JO .U �����
BOE TP JO UIF NFBOUJNF XF MFU JU TUBZ BT JT BDDPSEJOH UP UIF JOGPSNBUJPO HBUIFSFE
UIVT GBS� JO UIF ·«STU QMBDF GPSFJHOFS� BOE UIFO DPOWFSU CFTJEFT�

/FWFSUIFMFTT UIFSF JT POF JNQPSUBOU QPJOU UIBU DBO CF DPODMVEFE UISPVHI
CJCMJDBM JOGPSNBUJPO� FWFO XJUIJO UIF DPOUFYU PG .U ����� JU JT OPU +VEBJTN OPS
DPOWFSTJPO UP +VEBJTN UIBU JT CFJOH DPOEFNOFE� 0UIFSXJTF XIBU 1BVM BOE #BSOB�
CBT EJE JO "DUT ����� XPVME NBLF OP TFOTF� 5IFZ VSHFE UIF +FXT BOE XPSTIJQJOH
QSPTFMZUFT UP DPOUJOVF JO UIF HSBDF PG (PE� 0S FWFO XJUIPVU MPPLJOH UPP GBS FBSMJFS
JO .U �� XF BMTP SFBE� #5IF TDSJCFT BOE UIF 1IBSJTFFT TJU PO.PTFT! TFBU TP EP BOE
PCTFSWF XIBUFWFS UIFZ UFMM ZPV$ 	.U ������
���

8F TIPVME MPPL GPS DMVFT FMTFXIFSF FTQFDJBMMZ GSPN TUVEJFT PO TQFDJ·«D BTQFDUT
SFHBSEJOH 1IBSJTFFT BT XFMM BT  +FXJTI NJTTJPOBSZ BDUJWJUZ! JO UIF FBSMZ ·«STU DFOUVSZ
UIPVHI JU XPVME BMSFBEZ JODMVEF B QFSJPE CFZPOE UIBU PG +FTVT! UJNF UIF IJTUPSJDBM
CBDLHSPVOE PG .U ������

ÛÛ� 4çäè×ë ÓàÖ ×èÓÞçÓæÛáà áØ ÛàØáäßÓæÛáà áà +×éÛåÚ ßÛååÛáàÓäë

ÓÕæÛèÛæë Ûà æÚ× ×ÓäÞë ØÛäåæ Õ×àæçäë"�%�

8F TUBSU XJUI UIF GPMMPXJOH EF·«OJUJPO PG  NJTTJPOBSZ BDUJWJUZ! CBTFE PO ,¶TUFO�
CFSHFS BOE0!#SJFOXIJDIXFEFFN GBJS FOPVHI� #B DPOTDJPVT EFMJCFSBUF PSHBOJ[FE

	)�"� 'ÛåÕÚ×Þ (SFFL BOE -BUJO -BOHVBHFT 3BCCJOJDBM ,OPXMFEHF PG JO '� 4ÝáÞàÛÝ BOE
.� #×ä×àÔÓçß 	FET�
 &ODZDMPQBFEJB +VEBJDB 4FDPOE &EJUJPO <�� WPMT�> ,FUFS 1VCMJTIJOH
)PVTF +FSVTBMFN ���� �������
 XIJDI IBT UIF GPMMPXJOH SFMFWBOU TUBUFNFOUT� #*OTV¶·«DJFOU VTF
IBT CFFO NBEF TP GBS PG UIF EJTDJQMJOF PG NPEFSO MJOHVJTUJDT JO TPMWJOH UIJT UBTL$ 	JCJEFN ��
� BOE
BG½FS B MPOH PVUMJOF PG TPNF MJOHVJTUJD PCTFSWBUJPOT JU IBE UP DPODMVEF� #"MM UIFTF PCTFSWBUJPOT
IPXFWFS EP OPU ZFU HJWF BOZ JOGPSNBUJPO SFHBSEJOH UIF SBCCJOJD LOPXMFEHF PG XSJUUFO (SFFL
TPVSDFT$ 	DGS� JCJEFN ��
� "OE BT QBSU PG UIF DPODMVEJOH OPUF UP UIF BSUJDMF #1FSIBQT UIF USVF
RVFTUJPO JT OPU XIFUIFS UIF SBCCJT LOFX (SFFL TMJHIUMZ PS JO EFQUI 	FWFO UIF SIFUPST VTFE WBSJPVT
BJE CPPLT
 CVU XIFUIFS UIFZ LOFX JU BEFRVBUFMZ GPS UIFJS QVSQPTF� 0OMZ BEEJUJPOBM ·«OET TVDI
BT BDUVBM (SFFL MJUFSBUVSF PS NPSF (SFFL IBMBLIJD EPDVNFOUT XJMM UISPX GVSUIFS MJHIU PO UIFTF
QSPCMFNT$ 	JCJEFN ��
�
�� #VU XJUI UIF XBSOJOH #CVU OPU UIF XPSLT UIFZ EP� 'PS UIFZ QSFBDI CVU EP OPU QSBDUJDF$
	.U ����
�
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BOE FYUFOTJWF FýPSU UP DPOWFSU PUIFST UP POF�T SFMJHJPO CZ XBZ PG FWBOHFMJ[BUJPO PS
QSPTFMZUJ[BUJPO$���

)PXFWFS UIF UFSN  QSPTFMZUJTN! 	PS  QSPTFMZUJ[BUJPO! BT NFOUJPOFE BCPWF

XPVME CF NPSF QSPQFSMZ BTTJHOFE UP B NPEFSO TFUUJOH� 5IF TUVEZ CZ 8JMM BOE
0SSJFVY B¶·«SNT �DPOWJODJOHMZ GSPN UIF IJTUPSJDBM BOE MJOHVJTUJD QFSTQFDUJWFT�
UIBU UIF OPUJPO PG QSPTFMZUJTN BT BO BDUJWF  NJTTJPOBSZ [FBM! JT B MBUFS DPODFQUJPO�
PUIFS BODJFOU (SFFL XPSET 	CPUI MBUF BOE SBSFMZ VTFE
 UIBU TUFN GSPN QSPTÓMVUPT
	F�H� QSPTÓMVUFVFJO QSPTÓMVUFVTJT
 BMXBZT SFGFS UP UIF QFSTPO XIP DPOWFSUFE�� BOEOPU
UIF  NJTTJPOBSZ! DPVQMFE XJUI UIF GBDU UIBU UIF UFSN QSPTÓMVUJTNPT �UIF XPSE UIBU
XPVME NPSF TQFDJ·«DBMMZ DPSSFTQPOE UP  QSPTFMZUJTN!� JT OPU BUUFTUFE JO BODJFOU
(SFFL��� "OE BT  FWBOHFMJ[BUJPO! JT NPSF TQFDJ·«DBMMZ SFMBUFE UP $ISJTUJBO QSBDUJDF
QFSIBQT XF DPVME DPOTJEFS KVTU UIF ·«STU QBSU PG UIF BGPSFNFOUJPOFE EF·«OJUJPO
UP NPSF QSPQFSMZ BQQMZ JU UP UIF IJTUPSJDBM QFSJPE JO RVFTUJPO TFUUMJOH XJUI #B
DPOTDJPVT EFMJCFSBUF PSHBOJ[FE BOE FYUFOTJWF F¶GPSU UP DPOWFSU PUIFST UP POF!T
SFMJHJPO$� 8F JOWJUF UIF SFBEFS UP LFFQ UIFTF EF·«OFE DIBSBDUFSJTUJDT JO NJOE FBDI
UJNF UIF UFSN JT NFOUJPOFE�

5BLJOH UIF UFYU CZ GBDF WBMVF .U ����� NJHIU JNQMZ UIBU +FXJTI NJTTJPOBSZ
BDUJWJUZ FYJTUFE BU MFBTU BNPOH UIF 1IBSJTFFT� #VU FWFO UIFO XF FODPVOUFS B
TFFNJOHMZ EJWFSHFOU PQJOJPO� GPS FYBNQMF GSPN (PPENBO� #5IF NJTTJPOBSZ
IFSP JO TFBSDI GPS DPOWFSUT UP +VEBJTN JT B QIFOPNFOPO ·«STU BQQSPWFE CZ UIF
+FXT XFMM B=FS UIF TUBSU PG UIF $ISJTUJBO NJTTJPO OPU CFGPSF JU� 5IFSF JT OP HPPE
SFBTPO UP TVQQPTF UIBU BOZ +FX XPVME IBWF TFFO WBMVF JO TFFLJOH QSPTFMZUFT JO UIF
·«STU DFOUVSZ XJUI BO FOUIVTJBTN MJLF UIBU PG UIF $ISJTUJBO BQPTUMFT� 5IF PSJHJOT

�� $GS�"�+� ,?åæ×àÔ×äÙ×ä 1�5�0!#äÛ×à 4BMWBUJPO UP UIF &OET PG UIF &BSUI� " #JCMJDBM 5IFPMP�
PG .JTTJPO� /FX 4UVEJFT JO #JCMJDBM 5IFPMP� *OUFS7BSTJUZ %PXOFST (SPWF ���� �� BHSFFJOH UP
UIF BTTFTTNFOU JO .D,OJHIU!T BOE (PPENBO!T TUVEJFT�
�� 0S FWFO B NPSF OFVUSBM NFBOJOH XIJDI IBT OPUIJOH UP EP XJUI DPOWFSTJPO� JO UIF -4+ UIF POMZ
EF·«OJUJPO PG QSPTÓMVUFVFJO JT #MJWF JO B QMBDF BT B TUSBOHFS$ BOE GPS QSPTÓMVUFVTJT #SFTJEFODF BT B
TUSBOHFS$ 	DGS� # !�#���$�%#�"$ BOE # !�#��%$��)$ -4+ ����� OFJUIFS UFSN JT GPVOE JO #%"(

DJUJOH POMZ +FXJTI BOE $ISJTUJBO TPVSDFT DPSSPCPSBUJOH8JMM BOE0SSJFVY!T PCTFSWBUJPOT� 5IF POMZ
BQQFBSBODF PG QSPTÓMVUFVFJO JO UIF -99 JT JO &[FL ���� XIJDI JT UBLFO UP NFBO  UP SFTJEF�TPKPVSO!
SFGFSSJOH UP UIF QSPTFÙ MVUPT B EJSFDU USBOTMBUJPO PG UIF )FCSFX sq�o��xqt� �
��

#0S   OPVT FO UFOJS BVY TPVSDFT BODJFOOFT MB RVFTUJPO EF TBWPJS DF RVF EFWSBJU TJHOJ·«FS QSPT©�
MZUJTNF EBOT MF DPOUFYUF BOUJRVF FTU TBOT PCKFU� QPVS DPODFWBCMF RV!JM TPJU MFNPU QSPT¨MZUJTNPT O!FTU
QBT BUUFTU© FO HSFD BODJFO OJ FO USBOTDSJQUJPO MBUJOF� -F HSFD OF DPOOB®U RVF QSPT¨MZUPT FU E!FNQMPJT
SBSFT FU UBSEJGT MFT E©SJW©T QSPT¨MZUFVFJO 	ªUSF QSPT©MZUF D!FTU� �EJSF WFOJS TF KPJOESF TF DPOWFSUJS
 FU
QSPT¨MZUFVTJT� 1SPT©MZUJTNF BWFD TPO TFOT CBOBM EF [¨MF DPOWFSUJTTFVS E�BSEFVS NJTTJPOOBJSF FTU VO
NPU NPEFSOF ©WJEFNNFOU O© EBOT EFT DPOEJUJPOT NPEFSOFT QBSUJDVMJ¨SFT$� 	8ÛÞÞ 0ääÛ×çê
1SPT©MZUJTNF +VJG  )JTUPJSF E�VOF &SSFVS ��
�
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PG UIF QSPTFMZUJ[JOH XJUIJO UIF DIVSDI TIPVME CF TPVHIU FMTFXIFSF$��� 'PMMPXJOH
UIFTF MJOFT XF BMTP ·«OE ,¶TUFOCFSHFS 0!#SJFO BOE #JSE���

4VDI BO PQJOJPO EPFT OPU OFDFTTBSJMZ EFOZ +FXJTI NJTTJPOBSZ BDUJWJUZ� UIF
RVFTUJPO JT SBUIFS XIFO UIF BDUJWJUZ TUBSUFE UP FYQSFTT JUT EF·«OJOH DIBSBDUFSJTUJDT�
5IF QPJOU PG WJFX PG UIFTF BVUIPST JT UIBU JG FWFS +FXT EJE FOHBHF JO NJTTJPOBSZ
BDUJWJUZ JUXBT BMSFBEZ JO SFBDUJPO UP UIFNJTTJPOBSZ BDUJWJUZ PG UIF ·«STU $ISJTUJBOT���

5IJT DPVME BMTP MFBE POF UP UIJOL UIBU.U ����� JG JU EPFT SFGFS UP +FXJTINJTTJPOBSZ
BDUJWJUZ 	GPMMPXJOH UIF EF·«OJUJPO BCPWF
 JT BMSFBEZ SF¸¼FDUJOH B MBUFS TJUVBUJPO JO UIF
$IVSDI�� BOE OPU FYBDUMZ UIBU PG +FTVT! UJNF 	J�F� TUJMM CFGPSF UIF BQPTUPMJDNBOEBUF
CZ UIF SFTVSSFDUFE $ISJTU�� BOE UIF EFTDFOU PG UIF )PMZ 4QJSJU BU 1FOUFDPTU
���

5IJT JTTVFNJHIU CF MJLF UIBU PG $ISJTUJBOT CFJOH  FYQFMMFE GSPN UIF TZOBHPHVFT!
BT XF FODPVOUFS JO +PIO!T HPTQFM 	����� ������ TUJMM FYQSFTTFE BT B QSPQIFDZ JO ����
�
$PNNFOUBSJFT DPOTJEFS UIF QPTTJCJMJUZ UIBU EVSJOH +FTVT! UJNF TVDI B QSBDUJDF XBT
TJNQMZ TQPSBEJD BOE OPU JOTUJUVUJPOBMMZ PSHBOJ[FE�� BOE * BN JODMJOFE UP BHSFF

�� .� (ááÖßÓà.JTTJPO BOE $POWFSTJPO� 1SPTFMZUJ[JOH JO UIF 3FMJHJPVT )JTUPSZ PG UIF 3PNBO
&NQJSF $MBSFOEPO 1SFTT 0YGPSE ���� ��� FNQIBTJT NJOF�
�� "OE TP ,¶TUFOCFSHFS BOE 0!#SJFO� #*G UIBU XFSF UIF DBTF UIF FBSMZ DIVSDI!T NJTTJPO XPVME
IBWF PQFSBUFE XJUIJO UIF QBSBNFUFST BMSFBEZ FTUBCMJTIFE CZ +VEBJTN� + 5IJT JT OPU DPOUSBEJDUFE
CZ.BUUIFX ����� XIFSF +FTVT DFOTVSFT UIF 1IBSJTFFT GPS UIFJS NJTHVJEFE [FBM JO QSPTFMZUJ[BUJPO$�
	,?åæ×àÔ×äÙ×ä 0!#äÛ×à 4BMWBUJPO UP UIF &OET PG UIF &BSUI ���
� #JSE IBE BMTP OPUFE BU UIF
TUBSU PG IJT CPPL BG½FS QSPWJEJOH B DPODJTF SFDBQ PG BWBJMBCMF MJUFSBUVSF� #*U JT JO UIJT CBDLHSPVOE PG
TDIPMBSTIJQ UIBU * JOUFOE UP BSHVF UIBU UIF $ISJTUJBO (FOUJMF NJTTJPOT IPXFWFS JOEFCUFE UP UIFJS
+FXJTI CBDLHSPVOE BSF OPU EJSFDUMZ BUUSJCVUFE UP BO POHPJOH +FXJTINJTTJPO$ 	.�'� #ÛäÖ$SPTTJOH
0WFS 4FB BOE -BOE� +FXJTI .JTTJPOBSZ "DUJWJUZ JO UIF 4FDPOE 5FNQMF 1FSJPE )FOESJDLTPO
1FBCPEZ ���� ��
�
�� 'SPNXIBU DBO CF VOEFSTUPPE GSPN UIF "DUT PG UIF "QPTUMFT BOE UIF 1BVMJOF FQJTUMFT UIF JOJUJBM
+FXJTI BDUJWJUZ JO SFBDUJPO UP UIF $ISJTUJBO NJTTJPO XBT SBUIFS JO UIF JOTJTUFODF UIBU $ISJTUJBOT
�XIFUIFS PG +FXJTI PS HFOUJMF PSJHJO� BCJEF CZ .PTBJD -BX BOE OPU UIF NPSF HFOFSBM BDUJWJUZ PG
XJOOJOH QFPQMF PWFS UP +VEBJTN�
�� 4PNFUIJOH BLJO UP MJOLJOH UIF /5!T QSPTFÙ MVUPT UP UIF MBUFS DPOTPMJEBUFE SBCCJOJD UFDIOJDBM
VOEFSTUBOEJOH PG HFÙ S�
�� $GS� .U ��������� .L ������ -L ������
�� 4PNF TPVSDFT XIJDI BEESFTT UIF UPQJD PG  +FXJTI QSPTFMZUJTN! BSF BMSFBEZ CBTFE PO IJTUPSJDBM
DPOUFYUT MBUFS UIBO UIF SFEBDUJPO PG .BUUIFX!T HPTQFM BOE UIVT PG MJUUMF VTF GPS PVS TDPQF PG
TUVEZ F�H� #�+� #ÓßÔ×äÙ×ä 1SPTFMZUJTN JO UIF 5BMNVEJD 1FSJPE )FCSFX 6OJPO $PMMFHF 1SFTT
$JODJOOBUJ ����� -�)� '×ÞÖßÓà 1SPTFMZUJTN CZ +FXT JO UIF 5IJSE 'PVSUI BOE 'J=I $FOUVSJFT
k+PVSOBM GPS UIF 4UVEZ PG +VEBJTN JO UIF 1FSTJBO )FMMFOJTUJD BOE 3PNBO 1FSJPE{ �� 	����
 �����
��

#.PSF MJLFMZ  QVU PVU PG TZOBHPHVF! SFGFST UP TPNF GPSN PG UFNQPSBSZ FYDMVTJPO JO F¶GFDU
BMSFBEZ JO +FTVT! EBZ <+> FOGPSDFE POMZ BT MPDBM TZOBHPHVFT TBX ·«U� +FTVT IJNTFMG BG½FS BMM XBT
BMMPXFE UP TQFBL GSFFMZ JO UIF TZOBHPHVF BU $BQFSOBVN 	TFF ����
$ 	DGS� +� 3Óßå×ë.ÛÕÚÓ×Þå
+PIO </*$/5> &FSENBOT (SBOE 3BQJET ���� �������
� 0S TJNJMBSMZ DGS� $�(� ,äçå× +PIO�
"O *OUSPEVDUJPO BOE $PNNFOUBSZ 5ZOEBMF /FX 5FTUBNFOU $PNNFOUBSJFT *OUFS7BSTJUZ 1SFTT
%PXOFST (SPWF ���� ���� (�3� #×ÓåÞ×ë�.çääÓë +PIO 	8#$
 ;POEFSWBO (SBOE 3BQJET
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	J�F� UIBU JU JT OPU B ¸¼BU�PVU BOBDISPOJTN BT TPNF XPVME TVQQPTF
��� " TJNJMBS
MPHJD NJHIU CF BQQMJDBCMF GPS PVS PCKFDU PG TUVEZ� UP DPOTJEFS UIBU .U ����� NJHIU
BMTP SFGFS UP TPNFUIJOH UIBU TUBSUFE BT TQPSBEJD BOE OPU JOTUJUVUJPOBMMZ PSHBOJ[FE
EVSJOH +FTVT! UJNF XIJDI POMZ MBUFS DBO CF NPSF DPODSFUFMZ DIBSBDUFSJ[FE BT
NJTTJPOBSZ BDUJWJUZ�

5IF JTTVFT BCPWF BMTP NBLF UIF UFSN  +FXJTI NJTTJPOBSZ BDUJWJUZ JO UIF  FBSMZ
·«STU DFOUVSZ!

�� BNCJHVPVT TJODF UIJT QFSJPE FODPNQBTTFT UIF QFSJPET CFGPSF EVS�
JOH BOE B=FS +FTVT! QVCMJD NJOJTUSZ BOE UIBU PG UIF ·«STU $ISJTUJBOT BG½FS 1FOUFDPTU
	BT XFMM BT UIF CFHJOOJOHT PG B QPTTJCMF +FXJTI SFBDUJPO UP UIF $ISJTUJBONPEVT
PQFSBOEJ
� 5IBU JT XIZ DPODSFUFOFTT JT BEWJTFE SFHBSEJOH UIF EJTDVTTJPO PG TVDI
UJNFGSBNFT� JG +FXJTINJTTJPOBSZ BDUJWJUZ BMSFBEZ FYJTUFE JO BNPSF DMFBSMZ JOEFQFO�
EFOUXBZ EVSJOH UIF  FBSMZ ·«STU DFOUVSZ! UIFO JUT PSJHJO TIPVME IBWF CFFO CFGPSF UIF
TQSFBE PG $ISJTUJBOJUZ� BOE TVDI BO PSJHJO JT XIBU (PPENBO BOE PUIFST OFHBUF�

5IF SFMFWBOU TUVEJFT TFFN UP NBJOMZ TVHHFTU UIBU UIF +FXT JO UIF ·«STU DFOUVSZ
�CFGPSF PS BG½FS $ISJTUJBOJUZ� XFSF OPU TP JOUFOU PO BO PSHBOJ[FE NJTTJPOBSZ
BDUJWJUZ UP XJO UIF XPSME PWFS UP +VEBJTN��� #VU PG DPVSTF XF TIBMM BMTP DPOTJEFS
WBSZJOH PQJOJPOT� CVU BT B GPSFXBSOJOH XIBU XF IBWF OPUFE XBT SBUIFS B TDBSDJUZ
PG WBSZJOH PQJOJPOT�

3FHBSEJOH UIJT JTTVF -V[!T DPNNFOUBSZ PO .BUUIFX UPPL JUT TJEF� #5IF RVFT�
UJPO PG XIBU FYUFOU BODJFOU +VEBJTN XBT FOHBHFE JO BDUJWFMZ SFDSVJUJOH DPOWFSUT JT
VOSFTPMWFE�� <+> 4JODF EJSFDU FWJEFODF GPS BDUVBM NJTTJPOBSZ KPVSOFZT BSF TDBSDF
* BN TLFQUJDBM$��� "OE UIJT JT OPU GBS�GFUDIFE BT .U ����� TFFNT UP CF UIF POMZ
BODJFOU UFYU UIBU QPTTJCMZ BMMFHFT TVDI BO BDUJWJUZ� (JWFO UIBU UIJT DPVME OPU FBTJMZ
CF UBLFO MJUFSBMMZ -V[ IBE UP SFTPMWF UIF EFTDSJQUJPO PG  USBWFMMJOH BDSPTT TFB BOE
MBOE! BOE DPNNFOUT� #5IFSF JT OP FWJEFODF UIBU TDSJCFT PS 1IBSJTFFT PG UIBU EBZ
XFOU PO MPOH NJTTJPOBSZ KPVSOFZT MJLF UIF FBSMZ $ISJTUJBO BQPTUMFT BOE DFSUBJOMZ
OPU GPS UIF TBLF PG B TJOHMF QSPTFMZUF$���

���� �������� " NPSF TZTUFNBUJD FYQPTJUJPO SFHBSEJOH UIF JTTVFT JOWPMWFE IFSF DBO CF GPVOE JO
%�"� $Óäåáà 5IF (PTQFM "DDPSEJOH UP +PIO 	1/5$
 &FSENBOT (SBOE 3BQJET ���� ��������
�� *O BOZ DBTF XIBU JT DMFBS JT UIBU BO BDSPTT�UIF�CPBSE FYDMVTJPO PG $ISJTUJBOT GSPN UIF TZOBHPHVFT
XPVME CF GSPN BO FSB XIFSF UIF JEFOUJUZ PG $ISJTUJBOJUZ XBT EFWFMPQFE BOE EF·«OFE FOPVHI UP CF
QSPOPVODFE BT EJ¶GFSFOU GSPN +VEBJTN� BOE UIJT DFSUBJOMZ EJE OPU PDDVS EVSJOH +FTVT! UJNF�
�� 0S FWFO UIF VTVBM EJ¶GFSFOUJBUJPO CFUXFFO  QSF��� $�&�! BOE  QPTU��� $�&�! +VEBJTN CFDBVTF
+VEBJTN IBE DFSUBJOMZ DSPTTFE QBUIT XJUI $ISJTUJBOJUZ NBOZ UJNFT JO CPUI QSF� BOE QPTU� �� $�&�
�� 8JMM BOE0SSJFVY QSP¶GFS UIJT UFYUVBM PCTFSWBUJPO� #$BS MF UFYUF OF EJU QBT QPVS GBJSF EFT QSPT©MZUFT
NBJT CJFO QPVS GBJSF VO QSPT©MZUF� -FT USBEVDUJPOT O©HMJHFOU QBSGPJT M!JOTJTUBODF JOUSPEVJUF QBS MF
OVN©SBM IFOB$ 	DGS� 8ÛÞÞ 0ääÛ×çê 1SPT©MZUJTNF +VJG  )JTUPJSF E�VOF &SSFVS ���
�
�� )F DJUFT UIF XPSLT PG (PPENBO .D,OJHIU BOE 'FMENBO�
�� -çì.BUUIFX ��� OPUF ���
�� *CJEFN �������� 5IJT SIFUPSJDBM VOEFSTUBOEJOH JT BMTP TFDPOEFE CZ #ÛäÖ $SPTTJOH 0WFS 4FB
BOE -BOE ������ ,?åæ×àÔ×äÙ×ä 0!#äÛ×à 4BMWBUJPO UP UIF &OET PG UIF &BSUI ��� #&U TJ OPVT
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4FWFSBM BVUIPST NBLF TJNJMBS BQQSBJTBMT JO DPOTJEFSJOH +FXJTI NJTTJPOBSZ
BDUJWJUZ BOE  1IBSJTBJD QSPTFMZUJTN! BT JNQSPCBCMF�� XIJDI BMPOH XJUI -V[!T
DPOTJEFSBUJPOT * UIJOL BSF NPSF CBMBODFE BOE PCKFDUJWF JO UIFJS BQQSBJTBM PG UIF
JOGPSNBUJPO DVSSFOUMZ BWBJMBCMF� #JSE XFOU TP GBS BT UP FWBMVBUF .U ����� JO UIJT
MJHIU��� BOE OFJUIFS JT UIJT GBS�GFUDIFE DPOTJEFSJOH UIF EF·«OJUJPO UIBU XF IBWF
TQFDJ·«FE BU UIF TUBSU PG UIJT TFDUJPO�

,¶TUFOCFSHFS BOE 0!#SJFO BMTP DBVUJPO BHBJOTU UIF JOEJTDSJNJOBUF VTF PG TUBUJT�
UJDT PG HSPXJOH OVNCFST PG +FXJTI QPQVMBUJPO 	FUIOJD PS PUIFSXJTF
�� JO UIF
EFGFOTF PG UIF FYJTUFODF PG PSHBOJ[FE +FXJTI NJTTJPOBSZ BDUJWJUZ JO UIF FBSMZ ·«STU
DFOUVSZ BOE TVDI B QPTJUJPO TFFNT BEFRVBUFMZ EFGFOEFE���

UFOPOT DPNQUF EF M!JOTJTUBODF JSPOJRVF RV!JNQMJRVF MF OVN©SBM IFOB VO TFVM QSPT©MZUF SJFO RV�VO
QSPT©MZUF MF DBT O!©UBJU QFVU�ªUSF QBT E!VOF FYUSªNF GS©RVFODF$ 	8ÛÞÞ 0ääÛ×çê 1SPT©MZUJTNF
+VJG )JTUPJSF E�VOF FSSFVS ���
�
��

#5IF RVFTUJPO CFDPNFT OPU NFSFMZ XIFUIFS PS OPU UIF +FXJTI SFMJHJPO XBT TVDDFTTGVM JO BU�
USBDUJOH DPOWFSUT PS QSPTFMZUFT �GPS UIJT JT CFZPOE EJTQVUF� CVU XIFUIFS UIJT XBT UIF SFTVMU PG
JOUFOUJPOBM +FXJTINJTTJPOBSZ F¶GPSUT PS OPU� 'PS JU IBT CFFO BSHVFE BMSFBEZ PO UIF CBTJT PG UIF UFSN
 QSPTFMZUF! JUTFMG 	 !�#��%$�" GSPN  !�#�!'����  UP BQQSPBDI UP DPNF UP!
 UIBU UIF JOJUJBUJWF MBZ
OPU XJUI UIF SFMJHJPVT HSPVQ JUTFMG CVU XJUI UIF QFSTPO JOUFSFTUFE JO KPJOJOH JU JO UIF QSFTFOU DBTF
XJUI (FOUJMFT EFTJSJOH UP KPJO +VEBJTN$ 	,?åæ×àÔ×äÙ×ä 0!#äÛ×à 4BMWBUJPO UP UIF &OET PG
UIF &BSUI ��� FNQIBTJT NJOF� BMTP JCJEFN �����
� #*U JT NZ BTTFTTNFOU UIBU +FXJTI QSPTFMZUJ[JOH
BDUJWJUZ XBT TQPSBEJD BOE UIFSF XBT OP DPODFSUFE F¶GPSU UP DPOWFSU (FOUJMFT UP +VEBJTN PO B
XJEF TDBMF$ 	#ÛäÖ $SPTTJOH 0WFS 4FB BOE -BOE ��
� $GS� 4� .Õ,àÛÙÚæ " -JHIU "NPOH UIF
(FOUJMFT� +FXJTI .JTTJPOBSZ "DUJWJUZ JO UIF 4FDPOE 5FNQMF 1FSJPE 'PSUSFTT .JOOFBQPMJT ����
���� -�)� '×ÞÖßÓà +FX BOE (FOUJMF JO UIF "ODJFOU 8PSME� "UUJUVEFT BOE *OUFSBDUJPOT GSPN
"MFYBOEFS UP +VTUJOJBO 1SJODFUPO 6OJWFSTJUZ 1SFTT 1SJODFUPO ���� ���� &WBOT QSFGFSSFE UP TUBZ
TJUUJOH PO UIF GFODF� #)PX BDUJWF +FXT XFSF JO FWBOHFMJ[BUJPO JO MBUF BOUJRVJUZ JT WFSZ NVDI BO
PQFO RVFTUJPO$ 	&èÓàå .BUUIFX ���
�
��

#*U BQQFBST UIBU EFTQJUF DPNQSJTJOH  UIF POMZ BODJFOU TPVSDF UIBU FYQMJDJUMZ BTDSJCFT B NJTTJPOBSZ
QPMJDZ UP B +FXJTI HSPVQ! .BUU ����� EPFT OPU EFNPOTUSBUF UIF FYJTUFODF PG +FXJTI NJTTJPOBSZ
BDUJWJUZ$ 	#ÛäÖ$SPTTJOH 0WFS 4FB BOE -BOE �� <IJT DJUBUJPOXBT GSPN4�+�%�$áÚ×à8BT +VEBJTN
JO "OUJRVJUZ B .JTTJPOBSZ 3FMJHJPO  JO .� .áä 	FE�
 +FXJTI "TTJNJMBUJPO "DDVMUVSBUJPO BOE
"DDPNNPEBUJPO 6OJWFSTJUZ 1SFTT PG "NFSJDB -BOIBN ���� ����� ��>� FNQIBTJT NJOF
� $GS�
BMTP "�5� ,äÓÓÔ×Þ 3�4� .ÓÕ-×ààÓà 5IF (PE�GFBSFST� " -JUFSBSZ BOE 5IFPMPHJDBM *OWFOUJPO
k#JCMJDBM "SDIBFPMPHZ 3FWJFX{ �� 	����
 ���
�� "NPOH UIF QSPQPOFOUT PG +FXJTI NJTTJPO BT UIF DBVTF PG BO JODSFBTF JO UIF +FXJTI QPQVMBUJPO
JO UIF BODJFOU XPSME DGS� '×ÞÖßÓà +FX BOE (FOUJMF JO UIF "ODJFOU 8PSME ��� ������� 	OPUF ��

BOE 3áå×àÔÞááß $POWFSTJPO UP +VEBJTN ������
��

#"QBSU GSPN UIF GBDU UIBU EFNPHSBQIJD FTUJNBUFT WBSZ TJHOJ·«DBOUMZ UIF EBUB TBZ OPUIJOH BCPVU
UIF DBVTF	T
 GPS BO JODSFBTF JO UIF +FXJTI QPQVMBUJPO� " +FXJTI NJTTJPO JT NFSFMZ POF PG TFWFSBM
QPTTJCMF JOGFSFODFT <+> B DFSUBJO BNPVOU PG XFJHIU TIPVME CF HJWFO UP UIF MBDL PG JOGPSNBUJPO
DPODFSOJOH UIF OBNFT PG BOZ +FXJTI NJTTJPOBSJFT BT XFMM BT DPODFSOJOH UIF NPEF BOE NFUIPET PG
+FXJTI PVUSFBDI� *G UIF +FXT XFSF JO GBDU FOHBHFE JO BDUJWF FWBOHFMJTN XF LOPX WJSUVBMMZ OPUIJOH
BCPVU XIP DBSSJFE JU PVU BOE IPX� 8IJMF UIFSF JT TPNF FWJEFODF SFHBSEJOH DPOWFSTJPOT JU JT
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#PUI BVUIPST BMTP DPOTJEFS UIBU +FXJTI UIFPMPHJDBM SFBTPOT DPVOTFM BHBJOTU UIF
OPUJPO PG PSHBOJ[FE NJTTJPOBSZ BDUJWJUZ SFGFSSJOH UP UIF JOIFSFOU CMFTTJOH PG UIF
OBUJPOT BMM UIF XBZ CBDL GSPN UIF "CSBNJD QSPNJTF BT XFMM BT UIF JODMVTJPO PG UIF
OBUJPOT JO UIF05QSPQIFDJFT BOE UIBU +FXJTI BDUJWJUZ PVUTJEF PG *TSBFM XBTNBJOMZ
EJSFDUFE UPXBSET +FXT��� "MPOH UIFTF MJOFT GSPN UIF CJCMJDBM QFSTQFDUJWF JU JT BMTP
PG OPUF UIBU JO UIF 5BOBLI UIFSF JT QSBDUJDBMMZ OP  BQPTUPMJD�NJTTJPOBSZ NBOEBUF!
UP QSFBDI UFBDI BOE DPOWFSU UIF HFOUJMFT BT JU FYJTUT MBUFS JO UIF /5��� "OE UIFSF
EPFTO!U BQQFBS UP CF BOZ USBEJUJPO PS DISPOJDMFT BNPOH +FXT UP DPNNFNPSBUF
UIFJS  NJTTJPOBSJFT! BT $ISJTUJBOT XPVME DPNNFNPSBUF BOE FNVMBUF UIFJST GSPN
BMM PWFS UIF XPSME 	F�H� +BNFT 1BVM 5IPNBT $ZSJM BOE .FUIPEJVT "VHVTUJOF PG
$BOUFSCVSZ #POJGBDF 'SBODJT 9BWJFS.BUUFP 3JDDJ *TBBD +PHVFT +FBO EF #S©CFVG
FUD�
�

"OE GSPN UIF BSDIBFPMPHJDBM QFSTQFDUJWF ,SBBCFM!T XPSL PO TFWFSBM %JBTQPSB
TZOBHPHVFT�� MFE IJN UP UIJT DPODMVTJPO XIJDI JT EJ¶·«DVMU UP SFGVUF� #5IFSF JT
OPUIJOH JO UIF FYDBWBUFE CVJMEJOHT UP TVHHFTU UIF QSFTFODF PG B LJOE PG (FOUJMF
 QFOVNCSB! BSPVOE UIF %JBTQPSB TZOBHPHVF DPNNVOJUJFT� 5IFSF JT OP IJOU JO
UIFTF EBUB UIBU UIFTF +FXT BSF SFBDIJOH UPXBSE UIFJS (FOUJMF OFJHICPST XJUI BOZ
TPSU PG SFMJHJPVT NFTTBHF� *G JOUFSFTUFE (FOUJMFT JO TPNF OVNCFST IBE CFFO BO
BDDFQUFE QBSU PG %JBTQPSB TZOBHPHVF MJGF TPNFUIJOH TIPVME IBWF TIPXO VQ JO UIF
FYDBWBUJPOT� 5P UIJT EBUF OPUIJOH IBT$��� 5IPVHI BSDIBFPMPHZ JT POMZ POF GBDFU
PG UIF TUVEZ UIF TDBSDJUZ PG UFYUVBM UFTUJNPOJFT BMTP DPSSPCPSBUFT UIJT BSHVNFOU�

VODMFBS XIFUIFS TVDI DPOWFSTJPOT XFSF JO GBDU UIF SFTVMU PG JOUFOUJPOBM NJTTJPOBSZ BDUJWJUZ PS OPU$
	,?åæ×àÔ×äÙ×ä 0!#äÛ×à 4BMWBUJPO UP UIF &OET PG UIF &BSUI �����
�
�� *CJEFN ��� $GS� VOUJM Q��� BT XFMM BT Q��� GPS GVSUIFS DPOTJEFSBUJPOT� 'FMENBO BMTP QPJOUFE PVU
UIBU UIF QSJODJQBM SFBTPO GPS UIF -99 USBOTMBUJPO XBT OPU GPS QSPTFMZUJTUJD QVSQPTFT CVU GPS UIF
VTF PG UIF EJBTQPSB +FXT 	DGS� '×ÞÖßÓà +FX BOE (FOUJMF JO UIF "ODJFOU 8PSME �������
� #-FT
TIFMJBIJN�BQPTUPMPJ KVJGT O!©UBJFOU QBT EFTNJTTJPOOBJSFT BV TFOT RVF MB NJTTJPO DIS©UJFOOF B ·«Y©
TVS BQPTUPMPT NBJT BV TFOT E!BHFOUT E!VOFNJTTJPO JOU©SJFVSF EF DPOTPMJEBUJPO EF M!PSUIPEPYJF FU
EF M!PSUIPQSBYJF EFT DPNNVOBVU©T MPJOUBJOFT EF TBVWFHBSEF EF MB DPI©TJPO KVEB¯RVF EF QBS MF
NPOEF$ 	8ÛÞÞ 0ääÛ×çê 1SPT©MZUJTNF +VJG  )JTUPJSF E�VOF &SSFVS ���
�

$GS� BMTP UIF EJTDVTTJPO JO 3áå×àÔÞááß $POWFSTJPO UP +VEBJTN ������
�� ����$��) 	.U ������ "DUT �����
 JT OPU GPVOE JO UIF -99� ����#�) BOE �h�������) SFGFSSJOH UP
UFBDIJOH�FWBOHFMJ[JOH UIF HFOUJMFT 	JO UIF TFOTF PG.U ������ "DUT ����� ��� ���� �� ��� ������ ������
����� FUD�
 BSF OPU GPVOE JO UIF -99 FJUIFS� 5IF POMZ OPUBCMF DBTF JT ��!�##) 	JO UIF TFOTF PG
.U ������ ������ .L ������ ����� �����
 SFGFSSJOH UP +POBI!T DPODSFUF DBTF PG QSFBDIJOH UP /JOFWFI
	+PO ���� ��� �
 BOE IPX MBUFS PO +FTVT VTFT UIF  TJHO PG +POBI! UP SFGFS UP IJNTFMG� BTJEF GSPN
+POBI OP POF FMTF JO UIF 05 XBT TQFDJ·«DBMMZ JOTUSVDUFE UP QSFBDI UP UIF HFOUJMFT MFU BMPOF QSFBDI
+VEBJTN UP UIFN�
�� 'SPN UIF �TU DFOU� #�$���UI DFOU� "�%� JO UIF BSFBT PG 4ZSJB "TJB .JOPS UIF "FHFBO 4FB
.BDFEPOJB BOE *UBMZ� 5IF BOBMZTJT BMTP JODMVEFE PWFS ��� JOTDSJQUJPOT�
�� ,äÓÓÔ×Þ 5IF %JTBQQFBSBODF PG UIF �(PE�GFBSFST� ���� FNQIBTJT NJOF�
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5IF &ODZDMPQBFEJB +VEBJDB JT PG B TFFNJOHMZ DPOUSBSZ PQJOJPO� 5IF PQFOJOH
TUBUFNFOU PG UIF BSUJDMF PO QSPTFMZUFT BTTFSUT UIBU #UIFSF JT BNQMF FWJEFODF PG
B XJEFTQSFBE DPOWFSTJPO UP +VEBJTN EVSJOH UIF QFSJPE PG UIF 4FDPOE 5FNQMF
FTQFDJBMMZ UIF MBUUFS QBSU PG UIF QFSJPE+$

�� #VU QFSIBQT UIJT NFOUJPO PG  FTQFDJBMMZ
UIF MBUUFS QFSJPE! JNQMJFT UIBU UIFSF JT OPU NVDI UP NFOUJPO SFHBSEJOH UIF FBSMJFS
QFSJPET �XIJDI XF BSF NPSF DPODFSOFE BCPVU BT UIF 4FDPOE 5FNQMF!T IJTUPSZ
TQBOT BMM UIF XBZ UP �� "�%� 	BMSFBEZ BG½FS UIF DPOUFYU PG .BUUIFX!T HPTQFM
� JO
GBDU POMZ UIF þSTU UXP BOE B IBMG QBSBHSBQIT PG UIF BSUJDMF DPWFS UIF 4FDPOE 5FNQMF
QFSJPE BMM UIF XBZ UP UIF /5 BOE UIF HSFBU NBKPSJUZ PG UIF BSUJDMF BMSFBEZ SFGFST
UP UIF FSB PG QVCMJTIFE SBCCJOJD MJUFSBUVSF BOE BMM UIF XBZ UP UIF ��UI DFOUVSZ� *U
XPVME BMTP CF JNQPSUBOU UP OPUF UIBU JU JT  XJEFTQSFBE DPOWFSTJPO! UIBU JT BTTFSUFE
BOE OPU UIBU UIFSF XBT B  XJEFTQSFBE +FXJTI NJTTJPOBSZ BDUJWJUZ!���

"T B DMPTJOH OPUF B SBUIFS EFTDSJQUJWF UJUMF PG BO *TSBFMJ OFXT BSUJDMF JO .BSDI
���� NJHIU BQUMZ FYQSFTT UIF DVSSFOU JOUFSFTU PG UIJT DPNQMFY JTTVF� # +FXT "SF
/PU .JTTJPOBSJFT! 3BCCJT "UUBDL *TSBFMJ 1MBO UP 3FBDI 0VU UP 5FOT PG .JMMJPOT
PG  1PUFOUJBM +FXT!$���

*U JT MPHJDBM UIBU UIFTF TPVSDFT EP OPU OFHBUF UIBU +FXT XPVME BU UJNFT HP PVU PG
UIFJS XBZ UP CSJOH QFPQMF PWFS UP UIFJS SFMJHJPO CVUXIBU UIF TPVSDFT UFOE UP B¶·«SN
BMNPTU VOBOJNPVTMZ JT UIBU TVDI BO BDUJWJUZ XBT OPU JOTUJUVUJPOBMMZ PSHBOJ[FE BU
BOZ MFWFM� *G UIFSF XFSF TPNF TJHO PG +FXT HPJOH PVU PG UIFJS XBZ UP DPOWFSU QFPQMF
UP +VEBJTN 	BT TFFNT UP CF JO .U �����
 JU XPVME CF SBUIFS EVF UP JOEJWJEVBM
JOJUJBUJWF BOE DJSDVNTUBODFT�

8F USZ UP SFMBUF UIJT UP PVS PCKFDU PG TUVEZ� TJODF UIF 1IBSJTFFT BSF B TVCTFU PG
·«STU�DFOUVSZ +VEBJTN UP XIBU FYUFOU EP UIFTF ·«OEJOHT BQQMZ UP UIFJS DBTF 8F
OPX USZ UP NPWF PO UP NPSF TQFDJ·«D TUVEJFT SFHBSEJOH UIF 1IBSJTFFT BOE UIFJS
BDUJWJUZ UP USZ BOE TIFE NPSF MJHIU SFHBSEJOH UIFJS  TFBSDI GPS POF QSPTFMZUF! BT XF
·«OE JO .U ������

�� $GS� %�.� &ÛÕÚÚáäà 1SPTFMZUFT JO 4ÝáÞàÛÝ #×ä×àÔÓçß 	FET�
 &ODZDMPQBFEJB +VEBJDB
�������
�� 5IPVHI JU BMTP EJE NFOUJPO UIBU #QSPTFMZUJTN XBT XJEFTQSFBE BNPOH UIF PSEJOBSZ QFPQMF$
	JCJEFN
 CVU XJUI .U ����� BT UIF POMZ FYBNQMF GSPN UIF BODJFOU QFSJPE� *U BMTP DJUFE +PTFQIVT!
EFTDSJQUJPO PG UIF [FBM UIBU UIF JOIBCJUBOUT PG (SFFL BOE CBSCBSJBO DJUJFT PG IJT UJNF IBE GPS
+VEBJTN 	DGS� JCJEFN DJUJOH $POUSB "Q� ���� <���� JO UIF &OHMJTI USBOTMBUJPOT>
 CVU UIJT SFGFSFODF
EPFT OPU TBZ BOZUIJOH BCPVU UIF [FBM PG  +FXJTI NJTTJPOBSJFT!�
�� IUUQT���XXX�IBBSFU[�DPN�JTSBFM�OFXT�KFXT�BSF�OPU�NJTTJPOBSJFT�JTSBFMJ�SBCCJT�TMBN�PVUSFBDI�
UP�OPO�KFXT���������� DPOTVMUFE PO �� +BOVBSZ ���� BU ����� 	65$������
� UIF SFMBUFE BSUJDMFT
NJHIU BMTP CF XPSUI MPPLJOH JOUP�
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5IJT TQFDJ·«D TMBOU JO UIF SFTFBSDI UPQJD NBEF VT BXBSF PG UIJT EJ¶·«DVMUZ� UIPVHI
UIFSF BSF NBOZ TPVSDFT UIBU EFBM TFQBSBUFMZ XJUI UIF UPQJDT PG 1IBSJTFFT BOE +FXJTI
NJTTJPOBSZ BDUJWJUZ UIFSF BSF WFSZ GFX DPODSFUF TUVEJFT UIBU UBDLMF UIF DPNCJOBUJPO
PG UIFTF UXP DPODFQUT UP BEESFTT UIF JTTVF PG #UIF 1IBSJTFFT! TFBSDI GPS QSPTFMZUFT$�
"OE BT UIF #JCMF EPFT OPU NFOUJPO GVSUIFS EFUBJMT SFHBSEJOH UIFJS NJTTJPOBSZ
BDUJWJUZ XF BSF PCMJHFE UP MPPL TUSBJHIU UP FYUSB�CJCMJDBM TPVSDFT�

6OGPSUVOBUFMZ UIFSF BSF WFSZ GFX B¶·«SNBUJPOT SFHBSEJOH UIJT BDUJWJUZ PG UIF
1IBSJTFFT� 5BMCFSU BTTFSUT UIBU #UIFSF XBT BMTP B TUSPOH QSPTFMZUJ[JOH NPWFNFOU
JO 1IBSJTBJD +VEBJTN UP XJO (FOUJMFT UP +VEBJTN JO BOUJRVJUZ BO JNQFUVT MBSHFMZ
MBDLJOH JO UIF NPEFSO IFJST PG UIF 1IBSJTFFT$��� )PXFWFS XJUI UIF SFTVMUT GSPN
UIF QSFWJPVT TFDUJPO JU XPVME TFFN UIBU UIJT  MBDL PG JNQFUVT! XBT UIFSF GSPN UIF
WFSZ CFHJOOJOH��� "U MFBTU XIBU XF DBO HBUIFS GSPN 5BMCFSU!T TUBUFNFOU JT UIBU
UIF UFSN IF VTFE XBT  XJOOJOH (FOUJMFT UP +VEBJTN! XJUIPVU BOZ TPSU PG TQFDJ·«FS
	XIJMF IF TQFDJ·«FE UIBU TVDI B NPWFNFOU XBT QSFTFOU JO 1IBSJTBJD +VEBJTN
���

3FHBSEJOH 1IBSJTBJD NJTTJPOBSZ BDUJWJUZ XJUIJO UIF XJEFS TDPQF PG +FXJTI NJT�
TJPOBSZ BDUJWJUZ TPNF IBWF NBEF GVSUIFS QSPQPTBMT SFHBSEJOH UIF NFBOJOH PG
 QSPTFMZUF! JO UIF DPOUFYU PG .U ������ -FWJOTLBZB �JO BHSFFNFOU XJUI (PPENBO�

QSPQPTFT B TPSU PG  TFDPOE OPO�UFDIOJDBM TFOTF! QSPTFÙ MVUPT JO UIJT WFSTF�� SFGFS�
SJOH OPU UP B TPKPVSOFS CVU POF XIP JT BMSFBEZ B +FX 	XIFUIFS GPSFJHOFS PS OPU


�� $�)� 5ÓÞÔ×äæ 1BVM PO UIF $PWFOBOU k3FWJFX BOE &YQPTJUPS{ �� 	����
 ���� $GS� BMTP
#�;� #áÝå×ä8JUOFTT BOE .JTTJPO JO +VEBJTN JO )�#� $äáà×ä -� ,Þ×àÛÕÝÛ 	FET�
 *TTVFT JO
UIF +FXJTI�$ISJTUJBO %JBMPHVF� +FXJTI 1FSTQFDUJWFT PO $PWFOBOU .JTTJPO BOE 8JUOFTT 1BVMJTU
1SFTT /FX :PSL ���� ������
�� 5IFSF JT BMTP OP TQFDJ·«DBUJPO PG XIFO FYBDUMZ JT UIJT  BOUJRVJUZ! XIJDI 5BMCFSU SFGFST UP CFDBVTF
GSPN UIF QPJOU PG WJFX PG UIF ��UI���TU DFOUVSJFT UIF ZFBST CFGPSF BOE TMJHIUMZ B=FS UIF CFHJOOJOHT
PG UIF $ISJTUJBO FSB BSF CPUI  BOUJRVJUZ! BOE ZFU UIFTF UXP FSBT EF·«OJUFMZ NBSL B EJWJEJOH QPJOU
FTQFDJBMMZ JO EFUFSNJOJOH UIF SPPUT PG  TUSPOH QSPTFMZUJ[JOH NPWFNFOU JO 1IBSJTBJD +VEBJTN! 	BT
5BMCFSU QVU JU
 JG UIFSF FWFS XBT�
�� *G XJUI UIF TJNQMF UFSN  +VEBJTN! IF XBT SFGFSSJOH UP 1IBSJTBJD PS FWFO 3BCCJOJD +VEBJTN
XJUIPVU DMBSJ·«DBUJPO JU XPVME UIFO CF CJBTFE� #FTJEFT JU JT BMTP VOTVSF IPX  1IBSJTBJD +VEBJTN!

TIPVME CF VOEFSTUPPE BT UIF  1IBSJTFFT! UIBU XF BSF BUUFNQUJOH UP TUVEZ IFSF� 3FHBSEJOH UIF
QVSQPSUFE MJOLT CFUXFFO 1IBSJTFFT BOE SBCCJT (PPENBO QSVEFOUMZ XBSOT� #3BCCJOJD +VEBJTN
IBE TPNF DPOOFDUJPO UP 1IBSJTBJTN CVU NPEFSO JHOPSBODF PG UIF MBUUFS QSFDMVEFT UPP BDDVSBUF B
EFTDSJQUJPO PG UIF SFMBUJPOTIJQ$ 	(ááÖßÓà.JTTJPO BOE $POWFSTJPO ���
� DGS� BMTP "�:� 3××Ö
8IFO EJE 3BCCJT CFDPNF 1IBSJTFFT  JO 3�4� #áçåæÓà ,� )×ääßÓàà 3� -×ÛÕÚæ "� 3Óßáå
1� 4ÕÚÓØ×ä (� 7×ÞæäÛ "�:� 3××Ö 	FET�
&OWJTJPOJOH +VEBJTN� 4UVEJFT JO )POPS PG 1FUFS 4DI¤GFS
PO UIF 0DDBTJPO PG IJT 4FWFOUJFUI #JSUIEBZ ** .PIS 4JFCFDL 5¼CJOHFO ���� ��������
�� 4VNNJOH VQ UIFSF XPVME CF POF  UFDIOJDBM! NFBOJOH BOE UXP  OPO�UFDIOJDBM! XIJDI NBLFT
UISFF� XF SFDBMM 0WFSNBO PQJOJOH UIBU UIFSF XFSF #BU MFBTU UXP EJ¶GFSFOU VOEFSTUBOEJOHT PG UIF
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XIPN UIF 1IBSJTFFT XPVME XBOU UP CSJOH PWFS UP UIFJS TJEF�� QFSIBQTNPSF TQFDJG�
JDBMMZ UIF �BN IBÙ �BÙ SFTõ  +FXT XIP EP OPU CFMPOH UP BOZ TQFDJ·«D B¶·«MJBUJPO XJUIJO
+VEBJTN��� *O (PPENBO!T UFSNT UIJT TFDPOE OPO�UFDIOJDBM TFOTF UP QSPTFÙ MVUPT BT
BQQMJFE UP 1IBSJTFFT JO UIFJS SBQQPSU XJUI GFMMPX +FXT DBO CF EFTDSJCFE UIVT� #*U JT
SFBTPOBCMF UP TVQQPTF UIBU UIFZ NJHIU XJTI BT NBOZ +FXT BT QPTTJCMF UP  CFDPNF
1IBSJTFFT! BMUIPVHI QSFDJTFMZ IPX TVDI B DPOWFSTJPO XPVME CF NBSLFE 	PUIFS
UIBO CZ UIF TFMG�EFTDSJQUJPO PG UIF DPOWFSU
 JT VODMFBS$���

0VS BQQSBJTBM JT UIBU BMM PG UIJT JT PWFSMZ TQFDJ·«D UP.U ����� BOE BT UIFSF BSF
OP PUIFS BODJFOU TPVSDFT UIBU DPSSPCPSBUF TVDI BO JOUFSQSFUBUJPO UIF BSHVNFOU
JT EJ¶·«DVMU UP TVQQPSU UIVT SFNBJOJOH BU UIF DPOKFDUVSBM MFWFM�

*U JT EJ¶·«DVMU UP EF·«OF BOE EFTDSJCF UIF 1IBSJTFFT! TFBSDI GPS  UIFJS! QSPTFMZUFT�
.BUUIFX POMZ EFTDSJCFT  DSPTTJOH PWFS TFB BOE MBOE!��� "QQBSFOUMZ OFJUIFS JT UIFSF
BOZ DMFBS FYUSB�CJCMJDBM SFDPSE PG UIF QSPDFTT JO XIJDI POF CFDPNFT B 1IBSJTFF PS
IPX UIF 1IBSJTFFT HBJOFE OFX GPMMPXFST� 'MBWJVT +PTFQIVT DPOUFNQPSBSZ PG UIF
/5 XSJUJOHT EPFT OPU UPVDI PO UIJT UPQJD� /FVTOFS JO IJT BQQSBJTBM PG SBCCJOJD
TPVSDFT OPUFT UIBU #B XJEF SBOHF PG JTTVFT JNQPSUBOU JO UIF USBEJUJPOT DPODFSOJOH
PUIFS HSPVQT BOE PG PUIFS HSPVQT DPODFSOJOH UIF 1IBSJTFFT JT FJUIFS FOUJSFMZ
BCTFOU PS TUSJLJOHMZ TVCPSEJOBUFE JO UIF SBCCJOJD USBEJUJPOT BCPVU UIF 1IBSJTFFT�
2VFTUJPOT UP XIJDI XF ·«OE OP BOTXFST JO UIF SBCCJOJD NBUFSJBMT JODMVEF UIF
GPMMPXJOH� + 8IBU XBT UIF JOOFS JOTUJUVUJPOBM TUSVDUVSF PG UIF 1IBSJTBJD QBSUZ 

UFSN  !�#��%$�" PQFSBUJWF BU UIF UJNF PG -VLF BOE.BUUIFX$ 	0è×äßÓà 5IF (PE�GFBSFST ��

XIJDI NBLFT NPSF TFOTF XJUI UIJT BEEJUJPOBM QSPQPTBM�
�� +FXJTI TDIPMBST IBWF BMTP DPNNFOUFE TJNJMBSMZ SFHBSEJOH .BUU ����� #)FSF UIF DPODFSO JT 1IBS�
JTFFT BUUFNQUJOH UP DPOWJODF PUIFS +FXT UP GPMMPX UIFJS UFBDIJOH$ 	"�+� -×èÛà× .�;� #ä×ææÞ×ä
	FET�
5IF +FXJTI "OOPUBUFE /FX 5FTUBNFOU 0YGPSE 6OJWFSTJUZ 1SFTT 0YGPSE ����� <IFODFGPSUI
DJUFE BT +"/5> ��
�
�� /PU FYDMVEJOH UIF QPTTJCJMJUZ PG HFOUJMFT� DGS� #ÛäÖ $SPTTJOH 0WFS 4FB BOE -BOE ��� 'PS
-FWJOTLBZB!T BSHVNFOUT DGS� *� -×èÛàåÝÓëÓ 5IF #PPL PG "DUT JO *UT %JBTQPSB 4FUUJOH &FSENBOT
(SBOE3BQJET ���� ������,¶TUFOCFSHFS BOE0!#SJFO BMTP DPODVS 	DGS�,?åæ×àÔ×äÙ×ä0!#äÛ×à
4BMWBUJPO UP UIF &OET PG UIF &BSUI ��
�
�� (ááÖßÓà.JTTJPO BOE $POWFSTJPO ��� *U JT UP OPUF UIBU (PPENBO PCTFSWFT UIBU UIFSF JT WFSZ
MJUUMF JOGPSNBUJPO SFHBSEJOH FYBDUMZ IPX 	BOE FWFO GSPN XIPN
 1IBSJTFFT HBJOFE OFXNFNCFST
GPS UIFJS HSPVQ�
�� 5IF IFOEJBEZT  UIBMBTTB � YFÙ SB� JT BMTP GPVOE JO �.BDD ���� ��� +PO ���� )BH ��� �� NBJOMZ
UP JOEJDBUF UIF UPUBMJUZ PG QMBDFT� #5IF QBJS PG PQQPTJUFT JOTQJSFE CZ (O � ����##����!� JT OPU
(SFFL CVU CJCMJDBM$ 	-çì .BUUIFX ��� OPUF ��
� 3FHBSEJOH JUT DPOUFYU JO .U ����� #UIF SFBEFST
XPVME IBWF CFFO BXBSF PG UIF SIFUPSJDBM FYBHHFSBUJPO BOE UIVT XJMM BMTP IBWF VOEFSTUPPE UIF
CJCMJDBM FYQSFTTJPO  TFB BOE MBOE! BT B SIFUPSJDBMMZ IFJHIUFOFE JNBHF GPS BO FOPSNPVT F¶GPSU� 5IVT
XIBU JT NFBOU JT�  UIFZ NPWF IFBWFO BOE FBSUI! GPS UIF TBLF PG B TJOHMF QSPTFMZUF$ 	JCJEFN OPUF
��
�
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)PX XFSF QFPQMF BENJUUFE BOE FYQFMMFE $��� 4DIJ¶GNBO BG½FS TUVEZJOH UIF %44
SFHBSEJOH UIF 1IBSJTFFT BOE UIFJS USBEJUJPOT XBT OPU BCMF UP EFSJWF JOGPSNBUJPO
SFHBSEJOH 1IBSJTFF NFNCFSTIJQ���

*U UIVT BQQFBST UIBU GSPN UIJT DPODSFUF QPJOU PG WJFX JO PVS TUVEZ XF BSF
VOGPSUVOBUFMZ MFG½ JO UIF EBSL� *U JT BMTP BHSFFE UP UIBU UIF TUVEZ PG UIF BODJFOU
TPVSDFT BWBJMBCMF SFHBSEJOH UIF 1IBSJTFFT 	+PTFQIVT /5 SBCCJOJD MJUFSBUVSF BOE
%44
 JT OPU FYFNQU PG EJ¶·«DVMUJFT SFHBSEJOH UIF QSFDJTJPO BOE FYUFOU PG UIF JOGPS�
NBUJPO UIFZ QSPWJEF��� 8FNBZ WFSZ XFMM TVCNJU UP XIBU $PPL DPODMVEFE BT B
TUBSL SFBTTFTTNFOU PG UIF TUBUVT RVBFTUJPOJT� FWFO GSPN UIF QPJOU PG WJFX PG IJT
TUVEZ 	PG XIJDI PVST JT B TVCTFU
 IF IBE UP DPODMVEF� #5IF SFDPHOJUJPO UIBU UIFTF
PCTUBDMFT FYJTU NBZ TFSWF BT B WBMVBCMF NFUIPEPMPHJDBM DPSSFDUJWF UP NBOZ PG UIF
FBSMJFS TUVEJFT PO UIJT QSPCMFN� 5IF JOGFSFODFT ESBXO NBZ QSPWF GSVTUSBUJOH� *
BMTP ·«OE UIFN TPCFSJOH BOE KVTUJ·«FE� 5IF USVUI PG UIF NBUUFS NBZ CF UIBU XF

�� $GS� +� /×çåà×ä 5XP 1JDUVSFT PG UIF 1IBSJTFFT� 1IJMPTPQIJDBM $JSDMF PS &BUJOH $MVC k"OHMJDBO
5IFPMPHJDBM 3FWJFX{ �� 	����
 ���� FNQIBTJT NJOF� 3FHBSEJOH UIF JOGPSNBUJPO GPVOE JO SBCCJOJD
MJUFSBUVSF BO FBSMJFS DPNQSFIFOTJWF TUVEZ CZ /FVTOFS BMTP FNQIBTJ[FT� #5IF GPDVT PG JOUFSFTU
PG UIF SBCCJOJD USBEJUJPOT BCPVU UIF 1IBSJTFFT JT UIF JOUFSOBM B¶GBJST PG UIF 1IBSJTBJD QBSUZ JUTFMG+
*O BMM UIF USBEJUJPOT HJWF UIF JNQSFTTJPO PG JOUFOTF DPODFOUSBUJPO PO UIF JOOFS MJGF PG UIF QBSUZ$

	DGS� /×çåà×ä 5IF 3BCCJOJD 5SBEJUJPOT ����� ���
 NFBOJOH UIBU OPU FWFO UIFTF TPVSDFT DPVME
TIFE MJHIU PO EFUBJMT SFHBSEJOH UIPTF XIP BSF TUJMM  PVUTJEF! BOE XBOU UP GPSN QBSU PG UIF 1IBSJTFFT!
HSPVQ�
�� "U MFBTU UIFSF XBT TPNF HMJNNFS PG IPQF JO IJT JOUSPEVDUPSZ TUBUFNFOUT� #*OEFFE XF XJMM TFF
UIBU FMFNFOUT PG UIF QJDUVSF PG UIF 1IBSJTFFT UIBU FNFSHFT GSPN +PTFQIVT UIF /FX 5FTUBNFOU BOE
SBCCJOJD TPVSDFT BSF DPO·«SNFE CZ FWJEFODF JO UIF TDSPMMT BOE OFX JOGPSNBUJPO JT CFJOH MFBSOFE BT
XFMM$ 	-�)� 4ÕÚÛØØßÓà 5IF 1IBSJTFFT BOE 5IFJS -FHBM 5SBEJUJPOT "DDPSEJOH UP UIF %FBE 4FB
4DSPMMT k%FBE 4FB %JTDPWFSJFT{ � <����> ���
�
�� $GS� F�H� $ááÝ +FTVT BOE UIF 1IBSJTFFT �������� &� 3×Ù×è 5IF 4BEEVDFFT UIF 1IBSJTFFT
BOE UIF 4BDSFE� .FBOJOH BOE *EFPMP� JO UIF )BMBLIJD $POUSPWFSTJFT #FUXFFO UIF 4BEEVDFFT
BOE 1IBSJTFFT k5IF 3FWJFX PG 3BCCJOJD +VEBJTN{ � 	����
 �������� %� -EÚäßÓàà 1BVM
BOE UIF 1IBSJTBJD 5SBEJUJPO k+PVSOBM GPS UIF 4UVEZ PG UIF /FX 5FTUBNFOU{ �� 	����
 ���
3ÛèÝÛà%FþOJOH UIF 1IBSJTFFT ���� #3BCCJOJD USBEJUJPOT BCPVU UIF 1IBSJTFFT BSF DJUFE BT UIPVHI
XF LOFX IPX UIFZ XFSF TIBQFE BOE IBOEFE PO UP XIBU EFHSFF UIFZ NBZ CF SFMJFE VQPO GPS
BDDVSBUF IJTUPSJDBM JOGPSNBUJPO XIFSF BOE XIFO UIFZ XFSF HJWFO UIF GPSN JO XIJDI XF OPX
IBWF UIFN� #VU XF EP OPU IBWF UIBU JOGPSNBUJPO$ 	DGS� /×çåà×ä 5IF 3BCCJOJD 5SBEJUJPOT
���� FNQIBTJT NJOF
� #8F DBOOPU SFDPWFS GSPN UIF SBCCJOJD USBEJUJPOT BCPVU UIF 1IBSJTFFT B
DPOTJEFSBCMF BNPVOU PG JOGPSNBUJPO PO UIF IJTUPSJDBM 1IBSJTFFT BOE UIFJS QMBDF JO +FXJTI 1BMFTUJOF$
	JCJEFN ������ FNQIBTJT NJOF
� ##FDBVTF XF IBWF OP TVSWJWJOH UFYU XSJUUFO CZ B DPNNJUUFE
1IBSJTFF BOE OP BSDIBFPMPHJDBM ·«OET UIBU NFOUJPO 1IBSJTFFT UIF SFDPOTUSVDUJPO PG UIFJS BJNT
BOE WJFXT NVTU EFQFOE PO UIF XSJUJOHT PG UIF UIJSE QBSUJFT NFOUJPOFE� #FDBVTF OPOF PG UIFTF
PVUTJEFST XBT QSJNBSJMZ JOUFSFTUFE JO FYQMBJOJOH XIP UIF 1IBSJTFFT XFSF XF NVTU CF DBSFGVM
UP JOUFSQSFU UIFJS FWJEFODF BHBJOTU UIFJS NPUJWFT BOE MBSHFS DPOUFYUT$ 	4� .Óåáà 1IBSJTFFT JO
$�"� &èÓàå 4�&� 1áäæ×ä <FET�>%JDUJPOBSZ PG /FX 5FTUBNFOU #BDLHSPVOE *OUFS7BSTJUZ 1SFTT
%PXOFST (SPWF ���� ���
�
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DBOOPU LOPX UIF USVUI PG UIF NBUUFS$��� 4JFWFST JO B TUVEZ NPSF SFDFOU UIBO UIBU
PG $PPL BMTP IBE UP UFSTFMZ EFDMBSF� #"G½FS UXP EFDBEFT PG SFTFBSDI UIFSF JT BU MFBTU
POF BTTVSFE SFTVMU� XF LOPX DPOTJEFSBCMZ MFTT BCPVU UIF 1IBSJTFFT UIBO BO FBSMJFS
HFOFSBUJPO �LOFX� $��� /FJUIFS XBT UIF BSUJDMF PO 1IBSJTFFT JO UIF &ODZDMPQBFEJB
+VEBJDB�� BCMF UP QSPWJEF BOZ GVSUIFS JOGPSNBUJPO UP PVS JORVJSZ�

Ûè� 4ëàæÚ×åÛå ÓàÖ ×èÓÞçÓæÛáà

5IF ·«STU QBSU PG UIF TUVEZ 	PO UIF UFSN QSPTFÙ MVUPT
 QSPQPTFT UIBU JO CPUI UIF
-99 BOE UIF /5 JU XPVME QSJODJQBMMZ NFBO  TPKPVSOFS! BNPOH *TSBFMJUFT� /PU BMM
QSPTFÙ MVUPJ BSF DPOWFSUT� UIF NFSF QSFTFODF PG UIF UFSN QSPTFÙ MVUPT EPFT OPU XBSSBOU
JUT USBOTMBUJPO UP  HFOUJMF DPOWFSU UP +VEBJTN! BOE UIF BEEJUJPOBM TUBUVT PG  DPOWFSU!
JT EFUFSNJOFE CZ GVSUIFS DPOUFYU� 5IF WFSZ GFX NFOUJPOT PG QSPTFÙ MVUPT JO UIF /5
SFGFS POMZ UP UIF DPOUFYU PG HFOUJMF DPOWFSUT� CVU JO UIF -99 XIJDI NFOUJPOT
QSPTFÙ MVUPT NBOZ NPSF UJNFT UIJT JT OPU UIF NPTU SFQSFTFOUFE DPOUFYU��� *OTJTUFODF
JO UBLJOH QSPTFÙ MVUPT JO UIF /5�-99 UP NBJOMZ NFBO  HFOUJMF DPOWFSU UP +VEBJTN!

XPVME CF BOBDISPOJTUJD�
5IF SFTVMUT GSPN UIF TFDPOE QBSU PG UIF TUVEZ 	PO +FXJTI NJTTJPOBSZ BDUJW�

JUZ
 TFFN UP QPJOU PVU UIBU UIFSF JT OP DPOWJODJOH IJTUPSJDBM CBTJT GPS TVDI BO
BDUJWJUZ��� CFGPSF UIF TQSFBE PG $ISJTUJBOJUZ� UIJT POMZ DPSSPCPSBUFT UIF TDBSDJUZ
PG JOGPSNBUJPO SFHBSEJOH 1IBSJTBJD NJTTJPOBSZ BDUJWJUZ IJHIMJHIUJOH UIBU FWFO
HFOFSBM JOGPSNBUJPO SFHBSEJOH UIF 1IBSJTFFT JT TDBSDF�

5IJT DPVME BMTP NFBO UIBU NJTTJPOBSZ BDUJWJUZ XPVME CF NPSF PSJHJOBMMZ $ISJT�
UJBO 	UIFSFGPSF BEWJTJOH DBVUJPO JO  QSPKFDUJOH! UIF $ISJTUJBO NPEVT PQFSBOEJ
PO +VEBJTN
 BOE UIF OPUJPO PG  QSPTFMZUJTN! �QFSIBQT FTQFDJBMMZ JO JUT OFHBUJWF
TFOTF� XPVME BMSFBEZ CF PG QPTU�CJCMJDBM PSJHJO IBWJOH MJUUMF UP EP XJUI QSPTFÙ MVUPT
FJUIFS JO UIF -99 PS /5� OPXIFSF JT JU TBJE OPS JNQMJFE JO UIF -99�/5 UIBU
UIF DPOWFSUFE QSPTFMZUFT XFSF XPO PWFS CZ EFMJCFSBUF PSHBOJ[FE BOE JOTJTUFOU

�� $ááÝ +FTVT BOE UIF 1IBSJTFFT ���� FNQIBTJT NJOF�
�� +� 4Û×è×äå8IP 8FSF UIF 1IBSJTFFT  JO +�8� $ÚÓäÞ×åéáäæÚ -�-� +áÚàå 	FET�
)JMMFM BOE
+FTVT� $PNQBSBUJWF 4UVEJFT PG 5XP .BKPS 3FMJHJPVT -FBEFST 'PSUSFTT .JOOFBQPMJT ���� ����
FNQIBTJT NJOF� $GS� BMTP UIF DPODVSSFOU TUBUFNFOUT CZ (SBCCF 	DGS� -�-� (äÓÔÔ× 4BEEVDFFT
BOE 1IBSJTFFT JO +� /×çåà×ä BOE "�+� "è×äë�1×ÕÝ <FET�> +VEBJTN JO -BUF "OUJRVJUZ ** #SJMM
-FJEFO ���� �� �� ��
�
�� %� 4áÞáßáà 1IBSJTFFT JO 4ÝáÞàÛÝ #×ä×àÔÓçß 	FET�
 &ODZDMPQBFEJB +VEBJDB ���������
�� 8IBU JT SBUIFS CFJOH NBJOMZ EFTDSJCFE JT UIF CBTJD TPDJP�DVMUVSBM DPFYJTUFODF PG UIFTF TPKPVSOFST
XJUIJO UIF +FXJTI DPNNVOJUZ�
��� "DDPSEJOH UP UIF EF·«OJUJPO QSPQPTFE JO UIF DPSSFTQPOEJOH TFDUJPO�
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[FBMPVT BDUJWJUZ BOE OFJUIFS EP XF ·«OE JO UIF /5 UIBU DPOWFSUT UP $ISJTUJBOJUZ
XFSF DBMMFE QSPTFMZUFT����

"OE ·«OBMMZ SFHBSEJOH UIF WFSTF CFJOH TUVEJFE� KVEHJOH CZ UIF SFTVMUT B NPSF
SIFUPSJDBM IFSNFOFVUJD XPVME CF TVHHFTUFE GPS.U ������ )PXFWFS JU JT JNQPSUBOU
UP OPUF UIBU UIF JOUFSQSFUBUJPO PG  USBWFMMJOH CZ TFB BOE MBOE! BT IZQFSCPMF JT OPU
TPNF GPSN PG TDBQFHPBU GPS JOTJTUJOH PO UIF BCTFODF PG B TP�DBMMFE  QSPTFMZUJTUJD
[FBM PG UIF 1IBSJTFFT!� %FTQJUF IBWJOH TFWFSBM NBJO TPVSDFT BOE OVNFSPVT TUVEJFT
PO UIF 1IBSJTFFT OPOF IBWF FWFS UBMLFE BCPVU UIFJS  QSPTFMZUJTN! JO FOPVHI EFUBJM�
SBUIFS UIFSF BSF OP EFUBJMT BU BMM� 5IJT JT OP MPOHFS UIF UZQJDBM BSHVNFOU GSPN
TJMFODF CFDBVTF UIJT JT B OPUBCMF BCTFODF JO BMM UIF TUVEJFT��� XIJDI MFBET UP UIJOL
UIBU UIJT BTQFDU PG UIF 1IBSJTFFT! MJGF BOE QSBDUJDF QSPCBCMZ OFWFS FYJTUFE BT TPNF�
UIJOH JOTUJUVUJPOBM����  5SBWFMMJOH CZ TFB BOE MBOE! NJHIU CF NPSF PG B SIFUPSJDBM
EFWJDF UP CSJOH B NFTTBHF NPSF DPOWJODJOHMZ BDSPTT� UIF GPDVT JT OPU PO EFTDSJCJOH
PSHBOJ[BUJPOBM USBEJUJPOT PS QSBDUJDFT CVU TUSFTTJOH UIF JNQPSUBODF PG FWBMVBUJOH
JOUFSJPS NPUJWFT BOE UIFJS DPOTFRVFODFT�

-V[!T DPNNFOU SFHBSEJOH UIF SIFUPSJDBM�·«HVSBUJWF VOEFSTUBOEJOH PG  DSPTTJOH
TFB BOE MBOE! IFMQT VT VOEFSTUBOE CFUUFS UIJT SFDFOU QSPQPTBM CZ 4JNNPOET SFHBSE�
JOH.U �� QSPWJEJOH BO JOUFSFTUJOH JOTJHIU� /FBS UIF FOE PG IJT BSUJDMF 4JNNPOET
TUBUFE� #5IF USBEJUJPOBM JOUFSQSFUBUJPO UIBU UIF .BUUIFBO XPFT BSF BO FNCBS�
SBTTJOH PWFSEPTF PG IBUFGVM JOWFDUJWF SF¸¼FDUT B MBDL PG BQQSFDJBUJPO GPS SIFUPSJDBM
NFUIPET PG UIF ·«STU DFOUVSZ BOE UIF DVMUVSF JO XIJDI +FTVT MJWFE BOE UBVHIU$����

��� 6OEFSTUBOEJOH /JDIPMBT! DBTF JO "DUT� IF XBT DBMMFE QSPTFMZUF OPU CFDBVTF PG IJT OFX TUBUVT BT
B $ISJTUJBO CVU CFDBVTF PG IJT QSFWJPVT UJFT XJUI UIF +FXJTI DPNNVOJUZ�
��� 'FMENBO BSHVFE UIBU UIF TJMFODF JO UIF BODJFOU TPVSDFT DPVME CF EVF UP B OFFE UP  MBZ MPX! TP BT
OPU UP DBMM UIF BUUFOUJPO PG UIF NPSF QPXFSGVM BVUIPSJUJFT 	DGS� '×ÞÖßÓà +FX BOE (FOUJMF JO UIF
"ODJFOU 8PSME �������
� 5IJT TFFNT VOUFOBCMF TJODF UIF SFQFBUFE +FXJTI SFWPMUT JO UIF QBTU BSF B
IJTUPSJDBM DPO·«SNBUJPO UIBU UIF +FXT EP OPU DBSF UP  MBZ MPX! XIFO JU DPNFT UP EFGFOEJOH UIFJS
WBMVFT DVMUVSF BOE GBJUI�
��� "OE OPU FWFO HFOFSBMMZ OBUJPOBM� #JM O!BUUSJCVF QBT M!JOUFOUJPO NJTTJPOOBJSF   *TSB«M FO H©O©SBM
NBJT BVY TDSJCFT FU QIBSJTJFOT D!FTU� �EJSF   VO HSPVQF EJTUJODU$ 	8ÛÞÞ BOE0ääÛ×çê 1SPT©MZUJTNF
+VJG  )JTUPJSF E�VOF &SSFVS ���
�
��� 4ÛßßáàÖå "�3� 8PF UP :PV + )ZQPDSJUFT� 3F�SFBEJOH .BUUIFX �������� k#JCMJPUIFDB
4BDSB{ ��� 	����
 ���� #+FTVT! TFFNJOHMZ FYUSBPSEJOBSJMZ IBSTI WJUVQFSBUJPO JT  GSPN B TPDJFUZ
JO XIJDI DPOUSPWFSTZ XBT OPU WJFXFE BT OFHBUJWF BOE IPTUJMF CVU BT EJEBDUJD BOE BT BO BSU GPSN!�
"OE TBZJOH UIBU +FTVT XBT KVTU EPJOH XIBU PUIFST JO UIF (SFDP�3PNBO XPSME EJE JT JOTV¶·«DJFOU�
5IF XPFT BSF B NVDI NPSF OBSSPX TFU UIBO (SFDP�3PNBO PS +FXJTI JOWFDUJWF HFOFSBMMZ� +FTVT XBT
UIF VOSJWBMMFE NBTUFS PG WFSCBM EVFMT XIPTF FYUSBPSEJOBSZ QSPXFTT BHBJOTU UIF CFTU DPNQFUJUJPO
EFNPOTUSBUFE UIBU )F JT JOEFFE UIF .FTTJBI$ 	JCJEFN ���
� 4XJEMFS JO EJTDVTTJOH UIF .FNPSBO�
EVN JTTVFE CZ UIF $ISJTUJBO�+FXJTI $PPSEJOBUJOH $PNNJUUFF PG 7JFOOB JO ���� IJHIMJHIUFE UIJT
QPJOU BNPOH PUIFST� #1PMFNJD JT B MJUFSBSZ HFOSF� 8F DBO DPSSFDUMZ JOUFSQSFU UIF IBSTI BOUJ�+FXJTI
QBTTBHFT JO UIF /FX 5FTUBNFOU POMZ XIFO XF VOEFSTUBOE UIFJS MJUFSBSZ TUZMF� 0VS SFBTPOJOH
XPVME DFBTF UP CF XJUIJO UIF NFBOJOH PG UIF 4DSJQUVSFT XFSF XF UP TFF TVDI TUBUFNFOUT BT IBWJOH
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*U JT JOUFSFTUJOH IPX IF UIFO TFFT UIF 1IBSJTFFT GSPN UIJT QFSTQFDUJWF� #"U UIF
TBNF UJNF UIF PCKFDUT PG UIJT SIFUPSJDBM JOWFDUJWF BSF UP CF DPOTJEFSFE MJUFSBSJMZ�
5IF 1IBSJTFFT! SPMF JT BT UIF GPJM GPS +FTVT! VONBUDIFE SIFUPSJDBM TLJMMT� 5IFZ FBSOFE
UIJT SPMF CFDBVTF UIFZ XFSF LOPXO BT PUIFSXJTF VONBUDIFE SIFUPSJDJBOT CFDBVTF
PG UIFJS NFSJUT OPU CFDBVTF PG UIFJS GBVMUT� .VDI BT JO B QSJ[F ·«HIU PS BOZ PUIFS
DPNQFUJUJPO UIFZ XFSF UIFSF CFDBVTF UIFZ XFSF UIF NPTU XPSUIZ PQQPOFOUT
BHBJOTU XIJDI +FTVT EFNPOTUSBUFE )JT WPDBM QVHJMJTUJD TLJMMT$����

4FFO JO UIJT XBZ JU XPVME CF FBTJFS UP VOEFSTUBOE UIBU UIF JOWFDUJWFT BHBJOTU
UIF 1IBSJTFFT �BOE UIF EFTDSJQUJPO BOE OFHBUJWF FWBMVBUJPO PG UIFJS BDUJWJUJFT�
JO .U �� DPVME OPU QPTTJCMZ CF EJSFDUFE UP UIF FOUJSF HSPVQ PG UIF 1IBSJTFFT JQTP
GBDUP��� BT JG UIF NFSF GBDU PG CFJOH B 1IBSJTFF JT BMSFBEZ  B UJDLFU UP (FIFOOB!����

5IFSF BSF NBOZ QPTJUJWF QPJOUT UP CF TBJE SFHBSEJOH UIF 1IBSJTFFT��� BOE UIF
GBDU UIBU UIF 1IBSJTFFT JO +FTVT! UJNF IBWF CFFO DPNGPSUBCMZ QSFTFOU JO +FXJTI
TPDJFUZ mPOMZ HPFT UP TIPX UIBU 1IBSJTBJTN QFS TF EPFT OPU DPOUBJO TVDI JOUSJOTJD
SPPUT PG IZQPDSJTZ TP BT UP EFTFSWF DPOEFNOBUJPO FO NBTTF� 0UIFSXJTF UIF +FXT
UIFNTFMWFT TIPVME IBWF EPOF BXBZ XJUI UIF 1IBSJTFFT �EFSJEJOH UIFN GPS UIFJS
 DPOWFOUJPOBM IBJSTQMJUUJOH! BOE IZQPDSJTZ USFBUJOH UIFN BU MFBTU BU UIF TBNF MFWFM
BT  QVCMJDBOT BOE TJOOFST!� XFMM CFGPSF .BUUIFX EJE�

'SPN UIFTF DPOTJEFSBUJPOT XF BSF GVSUIFS MFE UP UIJOL UIBU UIF DPODSFUF DBTF PG
.U ����� XPVME CF CFUUFS VOEFSTUPPE GSPN UIF NPSBM�UIFPMPHJDBM SBUIFS UIBO UIF

BCTPMVUF WBMVF JOTUFBE PG TFUUJOH UIFN BHBJOTU UIF QPMFNJDBM TJUVBUJPO JO XIJDI UIFZ XFSF VUUFSFE$

	4éÛÖÞ×ä 5IF 1IBSJTFFT JO 3FDFOU $BUIPMJD 8SJUJOH ���
� $GS� BMTP -�5� +áÚàåáà 5IF /FX
5FTUBNFOU�T "OUJ�+FXJTI 4MBOEFS BOE UIF $POWFOUJPOT PG "ODJFOU 1PMFNJD k+PVSOBM PG #JCMJDBM
-JUFSBUVSF{ ��� 	����
 ��������
��� 4ÛßßáàÖå "�3� 8PF UP :PV + )ZQPDSJUFT� 3F�SFBEJOH .BUUIFX �������� ����
��� 4JFWFST BMTP XBOUFE UP FOTVSF UIFTF MJOFT PG QSVEFODF JO UIF USFBUNFOU PG UIF 1IBSJTFFT JO IJT
SFTFBSDI� #"MUIPVHI B QSPTPQPHSBQIJDBM BQQSPBDI DBO UFBDI VT B MJUUMF BCPVU 1IBSJTBJD UFBDIJOH
BOE PCTFSWBODF XF EP HFU HMJNQTFT OPU PG UIF 1IBSJTFFT CVU PG TPNF 1IBSJTFFT$ 	4Û×è×äå8IP
8FSF UIF 1IBSJTFFT  ���
�
��� "MUIPVHI UIF +"/5 EJE VOEFSTUBOE TJNJMBSMZ� #GPS .BUUIFX UP GPMMPX 1IBSJTFFT JT UP CF
EBNOFE$ 	DGS� +"/5 ��
� 5IF SFTQFDU PG UIF +FXJTI BVUIPST JT OPUFXPSUIZ JO TBZJOH  .BUUIFX!

BOE OPU  +FTVT!� 'FMENBO BMTP OPUFE TPNFUIJOH TJNJMBS� #5IF QBTTBHF JO .BUUIFX NBZ XFMM
CF UFOEFOUJPVT BOE CFDBVTF JU JT OPU GPVOE JO PUIFS HPTQFMT NBZ SF¸¼FDU IJT TQFDJBM JOUFSFTUT$
	'×ÞÖßÓà +FX BOE (FOUJMF JO UIF "ODJFOU 8PSME ���
�
��� " EFFQFS EJTDVTTJPO PG UIJT UPQJD BMSFBEZ CSJOHT VT BXBZ GSPN PVS PCKFDU PG TUVEZ� /FWFSUIFMFTT
DGS� F�H� -�.� "ÔäÓßÛ 8FSF BMM UIF 1IBSJTFFT IZQPDSJUFT  k+PVSOBM PG &DVNFOJDBM 4UVEJFT{
�� 	����
 ������� ���� +�5� $ÓääáÞÞ -VLF�T 1PSUSBZBM PG UIF 1IBSJTFFT k$BUIPMJD #JCMJDBM
2VBSUFSMZ{ �� 	����
 ���� $ááÝ +FTVT BOE UIF 1IBSJTFFT ���� "� 3çà×ååáà #FIJOE UIF (PTQFM
PG .BUUIFX� 3BEJDBM 1IBSJTFFT JO 1PTU�XBS (BMJMFF  k$VSSFOUT JO 5IFPMPHZ BOE.JTTJPO{ ��
	����
 ���� -� 4éÛÖÞ×ä5IF 1IBSJTFFT JO 3FDFOU $BUIPMJD 8SJUJOH k)PSJ[POT{ �� 	����
 �������
	UIF FOUJSF BSUJDMF
� 3ÓÔÔÛàáéÛæì.BUUIFX ������ ���� 3�$� 5Óàà×ÚÛÞÞ 4IPVME 8F -PWF
4JNPO UIF 1IBSJTFF )FSNFOFVUJDBM 3FÿFDUJPOT PO UIF 1IBSJTFFT JO -VLF k$VSSFOUT JO 5IFPMPHZ
BOE.JTTJPO{ �� 	����
 ������� 	UIF FOUJSF BSUJDMF
�
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IJTUPSJDBM�DVMUVSBM QFSTQFDUJWF J�F� UIBU JU IBT B SIFUPSJDBM BSHVNFOUBUJWF GPDVT
SFHBSEJOH SJHIU QSJODJQMFT PG SFMJHJPVT BDUJWJUZ SBUIFS UIBO B  IJTUPSJDBM SFQPSU PG
JOTUJUVUJPOBM�PSHBOJ[FE QSBDUJDF BNPOH 1IBSJTFFT!� 5IF 1IBSJTFFT BT BO  JOTUJUV�
UJPO! NJHIU QSPCBCMZ OPU IBWF PSHBOJ[FE NJTTJPOBSZ BDUJWJUZ CVU UIBU XPVME OPU
IJOEFS TPNF 1IBSJTFFT GSPN MPPLJOH GPS EJTDJQMFT�DPOWFSUT TQVSSFE CZ QFSTPOBM
JOJUJBUJWF GPS XIJDIFWFS NPUJWF 	BOE JU JT UIF IZQPDSJUJDBM NPUJWF UIBU .U �����
XBSOT VT BCPVU
�

*O BOZ DBTF JU XPVME CF JNQSFDJTF UP UIJOL UIBU UIF 1IBSJTFFT QFS TF XFSF
IJTUPSJDBMMZ B SFMJHJPVT BOE DVMUVSBM NFOBDF� JU XPVME CF NPSF SFBTPOBCMF PO UIF
PUIFS IBOE UP DPOTJEFS UIF SFBM FWJMT PG IZQPDSJTZ� JOUP XIJDI TPNF 1IBSJTFFT IBE
GBMMFO JOUP FWFO BT TPNF PG UIF FBSMZ $ISJTUJBOT��� 	BOE VOGPSUVOBUFMZ JU SFNBJOT B
GPSNJEBCMF UISFBU FWFO UPEBZ
� "OE TP TPNF 1IBSJTFFT JO .BUUIFX!T UJNF NJHIU
IBWF IBE UIBU DPNNFOEBCMF [FBM UP HP GBS BOE XJEF UP XJO QFPQMF PWFS UP +VEBJTN
	PS QFSIBQT 1IBSJTBJTN NPSF TQFDJ·«DBMMZ
� CVU JG UIFZ JOTUJMM JO UIFTF QFPQMF B
IZQPDSJUJDBM BOE TIBMMPX VOEFSTUBOEJOH PG GVM·«MMJOH (PE!T DPNNBOENFOUT UIFO
UIFZ BSF JO GBDU MFBEJOH UIFTF QFPQMF BXBZ GSPN(PE XIPN UIFZ DMBJN UP XPSTIJQ�
RVJUF B USBHJD BOE  XPSTF UIBO GVUJMF! FOE GPS TVDI B OPUFXPSUIZ QFSTPOBM F¶GPSU����

5IF QSPQPTBM BCPWF JT TJNQMZ B TV¶·«DJFOUMZ HSPVOEFE QPTTJCJMJUZ BT QSPWJEJOH
B  EF·«OJUJWF BOTXFS! UP PVS JORVJSZ XPVME CF UPP BNCJUJPVT BOE XBT OPU UIF NBJO
HPBM UP CFHJO XJUI� 5IF NBJO HPBM JT SBUIFS UIJT� 8JUI BO VQEBUFE TVSWFZ BOE
FWBMVBUJPO PG BWBJMBCMF TPVSDFT JO UIF SFDFOU ZFBST JU JT PVS IPQF UIBU UIF SFTVMUT
HBUIFSFE XPVME QSPWJEF GVSUIFS BXBSFOFTT SFHBSEJOH UIF DPNQMFYJUZ PG UIF JTTVFT
VOEFSMZJOH UIF TJOHMF WFSTF XIJDI JT .U ������ "U UIF WFSZ MFBTU XF DBO CFUUFS
VOEFSTUBOE UIBU B CBMBODFE JOUFSQSFUBUJPO PG UIJT UFYU JT OPU BT FBTZ BOE PCWJPVT
BT POF DPVME ·«STU TVQQPTF�

"ÔåæäÓÕæ

5IJT TUVEZ BUUFNQUT UP SFBTTFTT TPNF JTTVFT JOWPMWFE JO UIF JOUFSQSFUBUJPO PG
.U ����� ·«STU CZ GPDVTJOH PO UIF CJCMJDBM DPOOPUBUJPOT JOWPMWFE JO UIF VTF PG UIF
UFSN  QSPTFMZUF! BOE UIFO CZ FWBMVBUJOH QSFTFOUMZ BWBJMBCMF TPVSDFT SFHBSEJOH UIF
1IBSJTFFT! TVQQPTFE TFBSDI GPS QSPTFMZUFT XJUI SFTQFDU UP UIF XJEFS DPOUFYU PG
+FXJTI NJTTJPOBSZ BDUJWJUZ BOE UIF TQSFBE PG $ISJTUJBOJUZ�

��� 'PS FYBNQMF "OBOJBT BOE IJT XJGF 	DGS� "DUT ������
 BT B DBTF JO QPJOU�
��� 0S BT 8JMM BOE 0SSJFVY BTTFSUFE BG½FS B TZOUBDUJDBM BOBMZTJT PG .U ����� #$F O!FTU QBT QBSDF
RV!JMT GPOU EV QSPT©MZUJTNF RVF MFT TDSJCFT FU MFT QIBSJTJFOT FODPVSFOU MB NBM©EJDUJPO NBJT QBSDF
RV!JMT GPOU EFT QSPT©MZUFT EFT ·«MT EF MB H©IFOOF$ 	8ÛÞÞ 0ääÛ×çê 1SPT©MZUJTNF +VJG  )JTUPJSF
E�VOF FSSFVS ���
�
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4çßÓäÛá� *� *OUSPEVDDJ³O� **� $SFP FO +FTVDSJTUP TV ºOJDP IJKP OVFTUSP 4F±PS�
�� +FTVDSJTUP� MB JEFOUJEBE FOUSF TV QFSTPOB Z TV PCSB� �� $SJTUPMPHB BEBNUJDB�
***� 1BEFDJ³ CBKP FM QPEFS EF 1PODJP 1JMBUP GVF DSVDJþDBEP NVFSUP Z TFQVMUBEP� MB
QSFHVOUB QPS FM TFOUJEP EF MB DSV[� *7� $PODMVTJ³O�

Û� *àæäáÖçÕÕÛ<à

&O ���� TF IBO DVNQMJEP DJODVFOUB B±PT EF MB QVCMJDBDJ³O EF *OUSPEVDDJ³O BM
DSJTUJBOJTNP� VOP EF MPT MJCSPT N¡T DPOPDJEPT EF +PTFQI 3BU[JOHFS FM N¡T

USBEVDJEP Z EJGVOEJEP EFTQV©T EF TV USJMPHB TPCSF +FTºT EF /B[BSFU� &M NJTNP
3BU[JOHFS FO TV MJCSP BVUPCJPHS¡·«DP PGSFDF FM DPOUFYUP FO RVF TVSHJ³ FTUB PCSB�

%BEP RVF FO FM B±P ���� FM DVSTP QSJODJQBM EF EPHN¡UJDB MP IBCB JNQBSUJEP )BOT
,¼OH UFOB MJCFSUBE QBSB SFBMJ[BS QPS ·«O VO QSPZFDUP RVF BDBSJDJBCB EFTEF IBDB EJF[
B±PT� .F BUSFW B FYQFSJNFOUBS DPO VO DVSTP RVF TF EJSJHB B FTUVEJBOUFT EF UPEBT
MBT GBDVMUBEFT DPO FM UUVMP *OUSPEVDDJ³O BM $SJTUJBOJTNP� %F FTUBT MFDDJPOFT OBDJ³ VO
MJCSP RVF IB TJEP USBEVDJEP B EJFDJTJFUF MFOHVBT Z SFFEJUBEP NVDIBT WFDFT OP T³MP
FO "MFNBOJB Z RVF DPOUJOºB TJFOEP MFEP� &SB Z TPZ QMFOBNFOUF DPOTDJFOUF EF TVT
MJNJUBDJPOFT QFSP FM IFDIP RVF FTUF MJCSP IBZB BCJFSUP VOB QVFSUB B NVDIBT QFSTPOBT
FT QBSB N VO NPUJWP EF TBUJTGBDDJ³O KVOUP B NJ HSBUJUVE IBDJB 5VCJOHB FO DVZB
BUN³TGFSB UVWJFSPO PSJHFO FTUBT MFDDJPOFT��

&O FM B±P ���� FO FGFDUP 3BU[JOHFS IBCB EFDJEJEP BCBOEPOBS .¼OTUFS Z USBTMB�
EBSTF B 5VCJOHB QBSB UPNBS QPTFTJ³O EF MB TFHVOEB D¡UFESB EF EPHN¡UJDB RVF TF

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF 3PNB�
� +� 3ÓæìÛàÙ×ä &JOG¼ISVOH JO EBT $ISJTUFOUVN� 7PSMFTVOHFO ¼CFS EBT "QPTUPMJTDIF (MBVCFOTCF�
LFOOUOJT FO *Ö×ß(FTBNNFMUF 4DISJ=FO �� &JOG¼ISVOH JO EBT $ISJTUFOUVN )FSEFS 'SFJCVSH JN
#SFJTHBV ���� ������� 4FHVJSFNPT MB TJHVJFOUF FEJDJ³O FTQB±PMB� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP�
-FDDJPOFT TPCSF FM DSFEP BQPTU³MJDP 4HVFNF 4BMBNBODB �����
� *Ö×ß .J WJEB� SFDVFSEPT 	���������
 &ODVFOUSP .BESJE ���� ���� &O TV ºMUJNP MJCSP EF
FOUSFWJTUBT #FOFEJDUP 97* BDMBSB RVF MB JEFB EFM UFYUP OBDJ³ ZB FO GPSNB EF MJCSP BVORVF BOUFT
EF QVCMJDBSMP JNQBSUJFSB VO DVSTP FO 5VCJOHB TPCSF FM UFNB� DGS� #×à×Ö×ææá 97* 6MUJNF
DPOWFSTB[JPOJ (BS[BOUJ .JMBOP ���� ����

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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IBCB JOTUJUVJEP FO FTB VOJWFSTJEBE� "MM USBCBKBSB KVOUP B )BOT ,¼OH DPO RVJFO
NBOUFOB CVFOBT SFMBDJPOFT EFTEF RVF TF DPOPDJFSBO DPO PDBTJ³O EF VO DPOHSFTP
FO ����� ,¼OH IBCB JOTJTUJEP FO MB DBOEJEBUVSB EFM UF³MPHP BMFN¡O Z MPHSBEP MB
BQSPCBDJ³O EF PUSPT DPMFHBT��

&O TV QSJNFS FODVFOUSP DPO MBT BVMBT EF5VCJOHB�FO FM TFNFTUSF EF JOWJFSOP EF
���������� 3BU[JOHFS JNQBSUJ³ VO DVSTP EF DSJTUPMPHB� &O TV MJCSP EF SFDVFSEPT
TF±BMB RVF TV JOUFODJ³O FOUPODFT FSB SFBDDJPOBS DPOUSB FM JO¸¼VKP EF #VMUNBOO
JODMVZFOEP MPT DBNCJPT BQPSUBEPT QPS ,¤TFNBOO Z IBDFSMP EFTEF VOB QFSTQFDUJWB
EF EJ¡MPHP�� 'VF BM UFSNJOBS FTUF DVSTP DVBOEP QVEP EFEJDBSTF BM QSPZFDUP EFM RVF
WFOJNPT IBCMBOEP EVSBOUF FM TFNFTUSF EF WFSBOP EF �����

1PS FM QS³MPHP B MB QSJNFSB FEJDJ³O� TBCFNPT RVF MB QSFPDVQBDJ³O GVOEBNFO�
UBM RVF JOTQJS³ *OUSPEVDDJ³O BM DSJTUJBOJTNP SBEJDBCB FO FWJUBS VOB Q©SEJEB EF
TVTUBODJB EF MB GF DSJTUJBOB DPNPQPOF EF SFMJFWF FM DVFOUP EF)BOT RVF BMM TF OBSSB�
&M MJCSP SFDPSSF FM DSFEP BQPTU³MJDP Z UPNB EF ©M TV FTUSVDUVSB�� &O FM QSFTFOUF
BSUDVMP RVFSFNPT QSPGVOEJ[BS FO MB DPOUSJCVDJ³O EF FTUF UFYUP B VOB DBUFHPSB
UFPM³HJDB RVF PDVQB VO MVHBS JNQPSUBOUF FO FM QFOTBNJFOUP EF 3BU[JOHFS�

-B SFQSFTFOUBDJ³O WJDBSJB 	4UFMMWFSUSFUVOH
 FT VOB OPDJ³O RVF B KVJDJP EF BV�
UPSFT DPNP 3VEEZ� P ,PDI� TF FODVFOUSB FO FM DPSB[³O NJTNP EF MB UFPMPHB
SBU[JOHFSJBOB Z RVF TJO FNCBSHP IB TJEP JHOPSBEB P BQFOBT EFTBSSPMMBEB FO MB
NBZPSB EF MPT FTUVEJPT QVCMJDBEPT TPCSF TV QFOTBNJFOUP�� &O PQJOJ³O EF OVFTUSP
BVUPS TF USBUB EF VO QSJODJQJP FTFODJBM QBSB FM DSJTUJBOJTNP �kVOB EF MBT JEFBT

� $GS� JCJEFN ��������
� $GS� JCJEFN ��������
� $GS� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ������
� &O QBMBCSBT EF (PO[¡MF[ EF $BSEFEBM k3BU[JOHFS TF IB BUSFWJEP B SFBMJ[BS MP RVF FT VO TVF±P EF
UPEP UF³MPHP� EFDJSTF B T NJTNP Z B MPT EFN¡T FO GPSNB QFSTPOBMNFOUF W¡MJEB F JOUFMFDUVBMNFOUF
MFHUJNB RV© FT FM DSJTUJBOJTNP{ 	0�(áàì*Þ×ìÖ×$ÓäÖ×ÖÓÞ/PUB QSFMJNJOBS FO3ÓæìÛàÙ×ä
*OUSPEVDDJ³O BM DSJTUJBOJTNP ��
�
� $GS� $� 3çÖÖë  'PS UIF NBOZ!� 5IF 7JDBSJPVT�3FQSFTFOUBUJWF )FBSU PG +PTFQI 3BU[JOHFS�T
5IFPMP� k5IFPMPHJDBM 4UVEJFT{ �� 	����
 ������� BRV ����
� $GS� ,� ,áÕÚ%BT (FIFJNOJT EFT 4FO;PSOT� (SVOE[¼HF EFT UIFPMPHJTDIFO %FOLFOT WPO 1BQTU
#FOFEJLU 97* 1VTUFU 3FHFOTCVSH ���� ��� UBNCJ©O ,��)�.×àÝ× 4UFMMWFSUSFUVOH� 4DIM¼TTFM�
CFHSJý DISJTUMJDIFO -FCFOT VOE UIFPMPHJTDIF (SVOELBUFHPSJF +PIBOOFT &JOTJFEFMO ���� ��������
0!$BMMBHIBO IBCMB EF MB SFQSFTFOUBDJ³O WJDBSJB DPNP #DBUFHPSB DMBWF$ EF MB TPUFSJPMPHB EF 3BU[JO�
HFS� DGS� 1� 0!$ÓÞÞÓÙÚÓà (PE JT MPWF� %JWJOF 1BUFSOJUZ BOE $ISJTUJBO #SPUIFSIPPE JO UIF
5IFPMP� PG +� 3BU[JOHFS k1"5){ � 	����
 ����� BRV ���
� $GS� 3çÖÖë  'PS UIF NBOZ! ��� OPUB �� &OUSF PUSPT TF±BMBEPT QPS FM BVUPS� +� $áäÝ×äë +PTFQI
3BU[JOHFS�T 5IFPMPHJDBM *EFBT� 8JTF $BVUJPOT BOE -FHJUJNBUF )PQFT 1BVMJTU /FX :PSL ����� &�
Ö×(Ó*Þ5IF 5IFPMP� PG 1PQF #FOFEJDU 97*� 5IF $ISJTUPDFOUSJD 4IJ= 1BMHSBWF.BDNJMMBO /FX
:PSL ����� 4� )ÓÚà $PWFOBOU BOE $PNNVOJPO� 5IF #JCMJDBM 5IFPMP� PG #FOFEJDU 97* #SB[PT
1SFTT (SBOE 3BQJET ����� "� /ÛÕÚáÞå 5IF 5IPVHIU PG #FOFEJDU 97*� "O *OUSPEVDUJPO UP UIF
5IFPMP� PG +PTFQI 3BU[JOHFS $POUJOVVN /FX :PSL ����� -B NBZPSB EF FTUPT BVUPSFT TVCSBZB MB
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GVOEBNFOUBMFT EF MB SFWFMBDJ³O CCMJDB{��� DPNP RVFEB SF¸¼FKBEP B MP MBSHP EF TV
QSPEVDDJ³O DJFOU·«DB���

&M U©SNJOP BMFN¡O 4UFMMWFSUSFUVOH IB TJEP UQJDBNFOUF USBEVDJEP DPNP #TVTUJ�
UVDJ³O$ P #SFQSFTFOUBDJ³O$��� "VORVF FM DPODFQUP TF IB EFTBSSPMMBEP FO EJWFSTPT
¡NCJUPT EF MB UFPMPHB�� MB USBEJDJ³O DSJTUJBOB MF IB QSFTUBEP BUFODJ³O TPCSF UPEP
FO FM USBUBEP EF TPUFSJPMPHB� &O MPT SFDJFOUFT USBCBKPT EF FEJDJ³O EF MBT PCSBT
DPNQMFUBT EF 3BU[JOHFS TF FTU¡ BCBOEPOBOEP MB USBEVDDJ³O EFM U©SNJOP DPNP
#TVTUJUVDJ³O$ PQUBOEP QPS FYQSFTJPOFT DPNP #SFQSFTFOUBDJ³O WJDBSJB$�� #GVODJ³O
WJDBSJB$ P TJNQMFNFOUF #SFQSFTFOUBDJ³O$���

&O MBT TJHVJFOUFT Q¡HJOBT PGSFDFNPT VO BO¡MJTJT EF *OUSPEVDDJ³O BM DSJTUJBOJTNP
EFTEF MB QSFHVOUB QPS FM TJHOJ·«DBEP UFPM³HJDP EF MB SFQSFTFOUBDJ³O WJDBSJB��� &M
FTUVEJP TF MJNJUB B MB QBSUF DSJTUPM³HJDB EFM UFYUP�� RVF BMHVOPT BVUPSFT IBO DBMJ·«�
DBEP DPNP MB PCSB N¡T SFQSFTFOUBUJWB EF MB DSJTUPMPHB EF 3BU[JOHFS FO TV ©QPDB

SFMBDJ³O RVF TF EB FO MB DSJTUPMPHB EF 3BU[JOHFS FOUSF MB SFQSFTFOUBDJ³O WJDBSJB 	4UFMMWFSUSFUVOH
 Z
MB QSP�FYJTUFODJB DBUFHPSB NFKPS FTUVEJBEB IBTUB FM NPNFOUP�
�� +� 3ÓæìÛàÙ×ä 4VTUJUVDJ³O�3FQSFTFOUBDJ³O FO )� 'äÛ×å 	FE�
 $PODFQUPT GVOEBNFOUBMFT EF MB
UFPMPHB JW $SJTUJBOEBE .BESJE ���� ������� BRV ����
�� "VORVF MB SF¸¼FYJ³O EF 3BU[JOHFS FO UPSOP B FTUB DBUFHPSB EFCF NVDIP B TV UFTJT TPCSF 4�
"HVTUO FM QSJNFS EFTBSSPMMP FYQMDJUP RVF PGSFDF TV PCSB TF FODVFOUSB FO -PT OVFWPT QBHBOPT Z MB
*HMFTJB 	����
 Z FO -B GSBUFSOJEBE EF MPT DSJTUJBOPT 	����
� &O BEFMBOUF MPT UFYUPT N¡T TJHOJ·«DBUJWPT
BQBSFDFO B OVFTUSP KVJDJP FO 4UFMMWFSUSFUVOH 	����� WP[ EF EJDDJPOBSJP
 *OUSPEVDDJ³O BM DSJTUJBOJTNP
	����
 &TDBUPMPHB 	����
 1VOUPT EF SFGFSFODJB DSJTUPM³HJDPT 	����
 &M FTQSJUV EF MB MJUVSHJB 	����

Z +FTºT EF /B[BSFU� %FTEF MB FOUSBEB FO +FSVTBM©O B MB 3FTVSSFDDJ³O 	����
�
�� -JUFSBMNFOUF FM TJHOJ·«DBEP TF BDFSDBN¡T B #SFQSFTFOUBDJ³O$� BDUVBDJ³O FO MVHBS EF PUSP IBDJFOEP
TVT WFDFT� "T QPS FKFNQMP FO MB EF·«OJDJ³O RVF PGSFDF XXX�EVEFO�EF� 4VCTUBOUJW GFNJOJO �
7FSUSFUVOH FJOFT BOEFSFO� EBT )BOEFMO JN /BNFO FJOFT BOEFSFO� &O BMFN¡O FYJTUF UBNCJ©O FM
U©SNJOP &STBU[ RVF QVFEF USBEVDJSTF DPNP #TVTUJUVDJ³O$ P #TVTUJUVUP$�
�� $GS� .×àÝ× 4UFMMWFSUSFUVOH�
�� /PT JODMJOBNPT QPS FTUB USBEVDDJ³O� $PO #SFQSFTFOUBDJ³O WJDBSJB$ TF RVJFSF TJHOJ·«DBS UBOUP MB
QBSUJDJQBDJ³O EFM SFQSFTFOUBEP DVZB SFTQPOTBCJMJEBE OP RVFEB BOVMBEB DPNP MB TJOHVMBSJEBE EFM
SFQSFTFOUBOUF RVF QPTFF WFSEBEFSBNFOUF MB DBQBDJEBE EF PDVQBS FM MVHBS EF MPT IPNCSFT� $GS�
3çÖÖë  'PS UIF NBOZ! ��� OPUB ��
�� &TUB ºMUJNB FT QSFGFSJEB DVBOEP FM UFYUP PSJHJOBM FNQMFB FM U©SNJOP 7FSUSFUVOH�
�� -BT QSJNFSBT DPOUSJCVDJPOFT EF OVFTUSP BVUPS TPCSF FM UFNB SFNJUFO FYQSFTBNFOUF BM QFO�
TBNJFOUP EF ,BSM #BSUI �TV EPDUSJOB EF MB QSFEFTUJOBDJ³O� RVF 3BU[JOHFS SFDJCF B USBW©T EF
)� 6� WPO #BMUIBTBS� DGS� +� 3ÓæìÛàÙ×ä -PT OVFWPT QBHBOPT Z MB *HMFTJB FO &M OVFWP QVFCMP EF
%JPT )FSEFS #BSDFMPOB ���� ������� TPCSF UPEP �������� *Ö×ß -B GSBUFSOJEBE EF MPT DSJTUJBOPT
FO0CSBT $PNQMFUBT 7***��� *HMFTJB� 4JHOP FOUSF MPT QVFCMPT #"$.BESJE ���� ���� FO FTQFDJBM
������ -B SFGFSFODJB B #BSUI EJTNJOVZF FO MB WP[ EF EJDDJPOBSJP 4UFMMWFSUSFUVOH EF ���� B QBSUJS EF
MB DVBM FNQJF[B B QFSDJCJSTF N¡T DMBSBNFOUF VO EFTBSSPMMP QSPQJP� DGS� *Ö×ß 4VTUJUVDJ³O�3FQSFTFO�
UBDJ³O� &O *OUSPEVDDJ³O BM DSJTUJBOJTNP 3BU[JOHFS BGSPOUB FM UFNB QPS QSJNFSB WF[ FO VO DPOUFYUP
BNQMJP EF ¡NCJUP DSJTUPM³HJDP�
�� $GS� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ��������
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EF QSPGFTPS��� 4FHºO DPNFOUB 6SCBSSJ VOB QSVFCB EFM WBMPS RVF FM QSPQJP BVUPS
DPODFEB B FTUB FYQPTJDJ³O FT RVF ©M NJTNP BQFMBSB B TV DPOUFOJEP QBSB KVTUJ·«DBS
MB GBMUB EF OPUBT FO VOB DPOUSJCVDJ³O EF ����� 3BU[JOHFS BOVODJBCB FOUPODFT MB
QVCMJDBDJ³O EF VOB DSJTUPMPHB QSPQJB�� RVF EFTBGPSUVOBEBNFOUF OP QVEP MMFWBS
B U©SNJOP�

/VFTUSP BVUPS FTUSVDUVSB FO EPT TFDDJPOFT TV SF¸¼FYJ³O TPCSF +FTVDSJTUP FO
*OUSPEVDDJ³O BM DSJTUJBOJTNP� -B QSJNFSB UJUVMBEB $SFP FO +FTVDSJTUP TV ºOJDP IJKP
OVFTUSP 4F±PS�� BCPSEB FM DPOUFOJEP EPHN¡UJDP Z MB GVOEBNFOUBDJ³O UFPM³HJDB
EF MB ·«MJBDJ³O EJWJOB EF +FTºT Z DPOTJEFSB UBNCJ©O MPT QSPCMFNBT NFUPEPM³HJDPT
EF MB DSJTUPMPHB� &T JNQPSUBOUF QSPGVOEJ[BS FO FM QSJNFS BTQFDUP QVFTUP RVF FM
NJTUFSJP EF MB SFQSFTFOUBDJ³O WJDBSJB IVOEF TVT SBDFT FO MB SFMBDJ³O 1BESF�)JKP�
4F DPOTJEFSBO UBNCJ©O PUSPT UFNBT SFMBDJPOBEPT DPO MB DBUFHPSB FTUVEJBEB DPNP
MB DPNQSFOTJ³O EF MB DSV[ Z MB FODBSOBDJ³O FO TV JOUFSSFMBDJ³O Z MB EPDUSJOB EF
+FTºT DPNP OVFWP "E¡O�

-B TFHVOEB TFDDJ³O TF UJUVMB&M EFTBSSPMMP EF MB DPOGFTJ³O DSJTUJBOB EF GF FO MPT BS�
UDVMPT EF GF DSJTUPM³HJDB��� FO FMMB TF BCPSEBO EF GPSNB TJTUFN¡UJDB MBT B·«SNBDJPOFT
DSJTUPM³HJDBT EFM DSFEP BQPTU³MJDP� %FUFOESFNPT MB BUFODJ³O FO FM TFHVOEP FQHSBGF
�QBEFDJ³ CBKP FM QPEFS EF 1PODJP 1JMBUP GVF DSVDJþDBEP NVFSUP Z TFQVMUBEP�
EPOEF3BU[JOHFS QBSUJFOEP EF MB QSFHVOUB QPS MB DSV[ EF$SJTUP EFTBSSPMMB MPT DPO�
DFQUPT C¡TJDPT EF MB TPUFSJPMPHB DSJTUJBOB� SFEFODJ³O FYQJBDJ³O DVMUP FUD� "RV TF
FODVFOUSBO MBT BQPSUBDJPOFT N¡T TJHOJ·«DBUJWBT EF *OUSPEVDDJ³O BM DSJTUJBOJTNP B MB
OPDJ³O EF 4UFMMWFSUSFUVOH BT DPNP VO NBSDP EF DPNQSFOTJ³O RVF BZVEB B TJUVBS
FTUB DBUFHPSB EFOUSP EF MB WJTJ³O DSJTUPM³HJDP�TPUFSJPM³HJDB EF OVFTUSP BVUPS�

ÛÛ� $5(2 (1 +(68&5,672 68 �1,&2 +,-2 18(6752 4(�25

�� +FTVDSJTUP� MB JEFOUJEBE FOUSF TV QFSTPOB Z TV PCSB

&M EJTDVSTP TPCSF +FTVDSJTUP FO *OUSPEVDDJ³O BM DSJTUJBOJTNP DPNJFO[B DPO kFM
FTD¡OEBMP QSPQJBNFOUF EJDIP EF MP DSJTUJBOP� <+> +FTºT VO IPNCSF IJTU³SJDP
FT FM IJKP EF %JPT Z FM IJKP EF %JPT FT FM IPNCSF +FTºT{��� 2VFEB DMBSP EFTEF FM

�� $GS� $� *ìãçÛ×äÖá +FTºT FM SFEFOUPS FO (� 3ÛÕÚÛ 	FE�
 +FTVDSJTUP FO FM QFOTBNJFOUP EF +PTFQI
3BU[JOHFS 1VCMJDBDJPOFT 4BO %¡NBTP .BESJE ���� ���� (� 6ä6ÔÓääÛ +FTVDSJTUP FM )JKP� -B
DMBWF EFM  ZP! EF +FTºT FO 3ÛÕÚÛ 	FE�
 +FTVDSJTUP FO FM QFOTBNJFOUP EF +PTFQI 3BU[JOHFS ����
�� $GS� 6ä6ÔÓääÛ +FTVDSJTUP FM )JKP ��� 	OPUB ��
 Z ��� 	OPUB ��
� -B QVCMJDBDJ³O B MB RVF IBDF
SFGFSFODJB FT +� 3ÓæìÛàÙ×ä%JF -FHJUJNJU¤U EFT DISJTUPMPHJTDIFO %PHNBT FO(FTBNNFMUF 4DISJ=FO
���� +FTVT WPO /B[BSFUI )FSEFS 'SFJCVSH JN #SFJTHBV ���� ��������
�� $GS� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ��������
�� $GS� JCJEFN ��������
�� *CJEFN ��������
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JOJDJP RVF MB DVFTUJ³O DFOUSBM EF MB DSJTUPMPHB RVF MP FT BM NJTNP UJFNQP EF MB GF
DSJTUJBOB TF DPODFOUSB FO +FTºT DPNP IJKP EF %JPT�

3BU[JOHFS SF¸¼FYJPOB TPCSF FM QSPCMFNB NFUPEPM³HJDP EF MB DSJTUPMPHB Z FO
QBSUJDVMBS TPCSF MB MFHJUJNJEBE EFM N©UPEP IJTU³SJDP� "OUF MBT EJ·«DVMUBEFT RVF
QMBOUFB VOB BQSPYJNBDJ³O IJTUPSJDJTUB MB QSPQVFTUB EFM UF³MPHP QBTB QPS DPN�
QSFOEFS MP RVF EJDF MB GF� kDSFP FO $SJTUP +FTºT{� %F FTUF NPEP FMBCPSB VOB
QSJNFSB UFTJT B QBSUJS EF MB VOJ³O FOUSF FM UUVMP #$SJTUP$ Z FM OPNCSF #+FTºT$ RVF
QSPOUP MMFW³ B DBCP MB DPNVOJEBE DSJTUJBOB�

	&TUB VOJ³O
 NVFTUSB FM OºDMFP EF MB DPNQSFOTJ³O EF MB ·«HVSB EF +FTºT SFBMJ[BEB QPS
MB GF� �TUF FT KVTUBNFOUF FM FOVODJBEP BVU©OUJDP EF MB GF QPSRVF B·«SNB QSPQJBNFOUF
RVF FO FTF +FTºT ZB OP DBCF EJTUJOHVJS FOUSF P·«DJP Z QFSTPOB RVF FTB EJTUJODJ³O TFSB
TFODJMMBNFOUF DPOUSBEJDUPSJB QPSRVF MB QFSTPOB FT FM P·«DJP Z FM P·«DJP FT MB QFSTPOB
<+>� "RV OP FYJTUF FM ZP TFQBSBEP EF MB PCSB QPSRVF FM ZP FT MB PCSB Z MB PCSB FM ZP���

"QBSUJS EF MB DSV[ DPNJFO[B VO QSPDFTP EF DPNQSFOTJ³O RVF MMFW³ B MPT DSJTUJBOPT B
JEFOUJ·«DBS MB QFSTPOB MB QBMBCSB Z MB PCSB EF +FTºT� &O MB DSV[ TF EB MB JEFOUJ·«DBDJ³O
FOUSF MB PCSB EF $SJTUP Z TV ZP DSVDJ·«DBEP Z TPMP FO VO TFHVOEP NPNFOUP MB
DPNVOJEBE SF¸¼FYJPOB TPCSF MPT IFDIPT Z QBMBCSBT EFM 4F±PS� &OUPODFT kMB DPNV�
OJEBE WF BTPNCSBEB FO TVT SFDVFSEPT D³NP MB QBMBCSB EF +FTºT TF DFOUSB UBNCJ©O
FO TV ZP D³NP TV NJTNP NFOTBKF MFEP EFTEF BUS¡T DPOEVDF TJFNQSF B FTF ZP
B MB JEFOUJEBE FOUSF QBMBCSB Z QFSTPOB{��� &TUF NPWJNJFOUP BMDBO[B TV DVNCSF
FO FM FWBOHFMJP EF +VBO RVF FT kB VO UJFNQP MFDUVSB DPOUJOVB EF MBT QBMBCSBT EF
+FTºT EFTEF TV QFSTPOB Z EF TV QFSTPOB EFTEF TVT QBMBCSBT{���

B
 +FTVDSJTUP FM )JKP� -B DMBWF EFM #ZP$ EF +FTºT

6OB WF[ FTUBCMFDJEP FM QVOUP EF QBSUJEB�BMUFSOBUJWP BMN©UPEP IJTU³SJDP� 3BU[JO�
HFS TF QSFHVOUB D³NP TPTUFOFS IPZ MBT B·«SNBDJPOFT EFM EPHNB EF $BMDFEPOJB���

%FTQV©T EF WFS RVF FM T EF MB GF DSJTUJBOB B +FTºT MP B·«SNB UBNCJ©O DPNP $SJTUP
FT EFDJS DPNP BRVFM FO RVJFO TF JEFOUJ·«DBO QFSTPOB Z PCSB FM UF³MPHP DPOTJEFSB
RVF FM ZP EF +FTºT BM RVF TF PSJFOUB MB GF kFT QMFOB BQFSUVSB QMFOB #QBMBCSB$

�� *CJEFN ���� 4F QVFEF OPUBS RVF 3BU[JOHFS SB[POB B QBSUJS EF VO QSJODJQJP RVF QBSB ©M FT GVOEB�
NFOUBM� MB JOEBHBDJ³O UFPM³HJDB EFM ZP EF +FTºT �UBM Z DPNP MB GF MP QSPQPOF� FT MB DMBWF QBSB BDDFEFS
BM UFNB DFOUSBM EF MB DSJTUPMPHB Z TVQFSBS MPT MNJUFT EFM N©UPEP IJTU³SJDP� &M BVUPS SFDPOPDF RVF MB
UFPMPHB EF #BSUI TF FODVFOUSB FO FM PSJHFO EF FTUB WJTJ³O� DGS� ,� #ÓäæÚ%JF LJSDIMJDIF %PHNBUJL
***�� &WBOHFMJTDIFS ;¼SJDI ���� ����� RVF 3BU[JOHFS DJUB TFHºO )� 6� èáà #ÓÞæÚÓåÓä ;XFJ
(MBVCFOTXFJTFO FO *Ö×ß 4QJSJUVT $SFBUPS +PIBOOFT &JOTJFEFMO ���� ������
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN�
�� &M FOVODJBEP EFM FQHSBGF SFNJUF DMBSBNFOUF B $BMDFEPOJB� �� +FTVDSJTUP WFSEBEFSP %JPT Z
WFSEBEFSP IPNCSF 	JCJEFN ���
 Z D
 -FHJUJNJEBE EFM EPHNB DSJTUPM³HJDP 	JCJEFN ���
�
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QMFOP #IJKP${��� "NCBT SFBMJEBEFT #QBMBCSB$ F #IJKP$ TPO EJO¡NJDBT� kMB QBMBCSB
DPOTJTUF FO MB VOJ³O EFM #EF$ Z EFM #B$ <+>� #)JKP$ JOEJDB VOB QBSFDJEB EVQMJDJEBE
EFM #EF$ Z EFM #QBSB${���

&O SFBMJEBE BEWJFSUF 3BU[JOHFS FM HSBO FTD¡OEBMP EF MP DSJTUJBOP SBEJDB FO MB
USBOTGPSNBDJ³O EF MB GF FO FM )JKP DPNP GF FO MB EJWJOJEBE SFBM EF +FTºT� 1PS FTP TF
QSPQPOF EFTBSSPMMBS TJHVJFOEP FM EPHNB DSJTUPM³HJDP D³NP FT QPTJCMF EBS FM QBTP
EF MB ·«MJBDJ³O B MB EJWJOJEBE QBSB MP DVBM QSJWJMFHJB MB WB EFM BNPS� MB BQFSUVSB
UPUBM EFM )JKP �TFS #EFTEF$ FM 1BESF Z #QBSB$ OPTPUSPT MPT IPNCSFT� SBEJDB FO FM
BNPS� %F FTUF NPEP TF BMDBO[B FM SFDPOPDJNJFOUP EF TV EJWJOJEBE� kTJ TF DPO·«FTB
FTF ZP RVF FT QVSB BQFSUVSB UPUBM TFS EFTEF FM 1BESF� TJ FT #IJKP$ �BDUVBMJUBT EFM
QVSP TFSWJDJP� FO UPEB TV FYJTUFODJB� TJ QPS EFDJSMP EF PUSP NPEP FTB FYJTUFODJB
OP TPMP BNB TJOP RVF FT BNPS �OP IBCSFNPT EF JEFOUJ·«DBSMP DPO %JPT ºOJDP TFS
RVF FT BNPS +FTºT FM IJKP EF %JPT �OP TFS¡ FOUPODFT %JPT {���

&M )JKP OPT EJDF RVF %JPT FT BNPS QFSP OPT EJDF UBNCJ©O RVF FM IPNCSF FT
FOUSFHB� &O FM TFS #QBSB$ EF +FTºT TF SFWFMB MB SBEJDBMJEBE EF MP RVF FT FM TFS IVNBOP�
kQSPGFTB FM EPHNB RVF +FTºT FO TV TFSWJDJBMJEBE N¡T SBEJDBM FT MP N¡T IVNBOP
EFM IPNCSF{���

3BU[JOHFS BEWJFSUF RVF FO FM NPNFOUP FO RVF FTDSJCF MB PQJOJ³O NBZPSJUBSJB
BUSJCVZF FM EFTBSSPMMP EFM EPHNB EF MB ·«MJBDJ³O EJWJOB B MB JO¸¼VFODJB EFM NVOEP
IFM©OJDP EFM RVF FM DSJTUJBOJTNPIBCSB UPNBEP MB JEFB EFM #IPNCSF EJWJOP$ 	UIF®PT
BOFS
� $PNP SFTQVFTUB OVFTUSP BVUPS PGSFDF VOB GVOEBNFOUBDJ³O CCMJDB EF MB GF
FO +FTºT DPNP IJKP EF %JPT� �TUB TF EFTBSSPMMB FO EPT NPNFOUPT DPSSFTQPOEJFOUFT
B EPT EFOPNJOBDJPOFT SFGFSJEBT B +FTºT RVF FODPOUSBNPT FO FM /VFWP 5FTUBNFOUP�
#IJKP EF %JPT$ F #)JKP$���

C
 -B SFQSFTFOUBDJ³O WJDBSJB WFSEBEFSP TFOUJEP EF MB SFBMF[B

-B QSJNFSB FYQSFTJ³O #IJKP EF %JPT$ QSPDFEF EF MB UFPMPHB SFBM EFM "OUJHVP
5FTUBNFOUP DPNP EFTNJUPMPHJ[BDJ³O EF MB EPDUSJOB PSJFOUBM EFM TPCFSBOP Z FYQSF�

�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN�
�� *CJEFN�
�� *CJEFN ����
�� &O +FTºT EF /B[BSFU +� 3BU[JOHFS�#FOFEJDUP 97* SFUPNB DPO N¡T EFUFOJNJFOUP FM UFNB EF MPT
UUVMPT DSJTUPM³HJDPT Z EF MPT OPNCSFT DPO RVF +FTºT TF EFTJHOB B T NJTNP� &O UPEP DBTP BM MMFHBS B
MBT EFOPNJOBDJPOFT #IJKP EF%JPT$ Z #FM IJKP$ 	TJO B±BEJEVSBT
 SFNJUF FYQSFTBNFOUF B *OUSPEVDDJ³O
BM $SJTUJBOJTNP� 1PS MP RVF TF SF·«FSF BM BO¡MJTJT CCMJDP CBTUB EFDJS RVF #IJKP EF %JPT$ BQFOBT TF
FODVFOUSB FO MBCJPT EF +FTºT �UBO TPMP FO BMHVOPT QBTBKFT EFM FWBOHFMJP EF +VBO� NJFOUSBT RVF
#FM IJKP$ FT VOP EF MPT EPT OPNCSFT QSFGFSJEPT QPS +FTºT QBSB IBCMBS EF T NJTNP KVOUP DPO FM EF
#IJKP EFM IPNCSF$� $GS� +� 3ÓæìÛàÙ×ä0CSBT DPNQMFUBT 7*��� +FTºT EF /B[BSFU #"$ .BESJE
���� ��������
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TJ³O EF MB UFPMPHB EF MB FMFDDJ³O� 4V ·«HVSB DFOUSBM FT FM SFZ Z TV UFYUP GVOEBNFOUBM
FM 4BMNP ��� k1SPDMBNBS© FM EFDSFUP EFM 4F±PS� �M NF IB EJDIP� #5º FSFT NJ IJKP�
:P UF IF FOHFOESBEP IPZ${�

&TUF PS¡DVMP TF SFDJUBCB FO MB DFSFNPOJB EF FOUSPOJ[BDJ³O EF MPT SFZFT EF *TSBFM�
$VBOEP MB DPSUF EF %BWJE BTVNJ³ MB G³SNVMB MB JEFB EF RVF FM SFZ FSB FOHFOESBEP
GTJDBNFOUF QPS %JPT GVF TVTUJUVJEB EF NPEP RVF FM BDUP EF QSPDSFBDJ³O TF FOUFO�
EJ³ DPNP FMFDDJ³O� kFM SFZ FT IJKP QFSP OP QPSRVF %JPT MP IBZB FOHFOESBEP TJOP
QPSRVF MP IB FMFHJEP{���

&O MB ©QPDB SFBM DPNJFO[BO B BQMJDBSTF FTUPT UFYUPT BM SFZ EF *TSBFM RVFSJFOEP
TJHOJ·«DBS DPO FMMP RVF FO FM TVDFTPS EF %BWJE TF DPOEFOTB MB WPDBDJ³O EF UPEP
FM QVFCMP� &O QBMBCSBT EF 3BU[JOHFS kFM SFZ FT FM SFQSFTFOUBOUF EF *TSBFM FM RVF
SFºOF FO T FM NJTUFSJP EF MB QSPNFTB EF MB WPDBDJ³O Z EFM BNPS EF *TSBFM{���

-B IJTUPSJB PCMJH³ B *TSBFM B DPOWFSUJS FM 4BMNP � FO VOB QSPGFTJ³O EF FTQFSBO[B
QVFTUP RVF QBSFDB SJEDVMP BQMJDBS FM DPOUFOJEP EFM UFYUP BM SFZ EFM NPNFOUP� 1SF�
DJTBNFOUF BRV DPNJFO[B FM OVFWP VTP RVF IBDF MB DPNVOJEBE DSJTUJBOB EFTQV©T EF
MB SFTVSSFDDJ³O��� $POUSB UPEP QSPO³TUJDP MPT QSJNFSPT DSJTUJBOPT TF DPOWFODJFSPO
EF RVF MB SFTVSSFDDJ³O EF +FTºT RVF FMMPT BDFQUBCBO QPS MB GF FSB FM BDPOUFDJNJFOUP
FO FM RVF TF DVNQMB MP RVF FM 4BMNP BOVODJBCB� &TUP TJHOJ·«DB RVF MB FTQFSBO[B EF
*TSBFM FO FM SFZ GVUVSP TF DVNQMF QSFDJTBNFOUF FO FM DSVDJ·«DBEP�

4JHOJ·«DB RVF TF FTU¡ DPOWFODJEP EF RVF FM RVF NVSJ³ FO MB DSV[ FM RVF SFOVODJ³ BM
QPEFS NVOEBOP <+> FM RVF QSPIJCJ³ MB FTQBEB Z OP NBOE³ B PUSPT B MB NVFSUF TJOP
RVF NVSJ³ QPS FMMPT FM RVF WJP FM TFOUJEP EF MB FYJTUFODJB IVNBOB OP FO FM QPEFS Z FO
MB BVUPB·«SNBDJ³O TJOP FO FM SBEJDBM TFS QBSB MPT PUSPT DPNPNVZ CJFONVFTUSB MB DSV[
QSFDJTBNFOUF ©TF FT BM RVF %JPT MF EJDF� #5º FSFT NJ IJKP ZP UF IF FOHFOESBEP IPZ$�

$POUFNQMBOEP BM DSVDJ·«DBEP DPNQSFOEF FM DSFZFOUF FM WFSEBEFSP TFOUJEP EF BRVFM
PS¡DVMP Z EF BRVFMMB FMFDDJ³O� /P FT VO QSJWJMFHJP OJ VO QPEFS QBSB T TJOP VO TFSWJDJP
B MPT EFN¡T� "I FT EPOEF DPNQSFOEF FM WFSEBEFSP TFOUJEP EF MB IJTUPSJB EF MB FMFD�
DJ³O FM WFSEBEFSP TFOUJEP EF MB SFBMF[B� FTUBS FO MVHBS EF PUSP TFS #SFQSFTFOUBDJ³O$

�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN� &O FM BSUDVMP 4UFMMWFSUSFUVOH 3BU[JOHFS TF±BMB RVF FM SFZ EF *TSBFM BQBSFDF FO NVDIPT
QBTBKFT EF MB 4BHSBEB &TDSJUVSB DPNP #SFQSFTFOUBOUF$ EFM QVFCMP BOUF %JPT� TF USBUB EF VO EBUP
DPNºO EF MBT DPODFQDJPOFT PSJFOUBMFT EF EPOEF *TSBFM MP IBCSB UPNBEP PUPSH¡OEPMF VO NBUJ[
QSPQJP� DGS� *Ö×ß 4VTUJUVDJ³O�3FQSFTFOUBDJ³O ����
�� &O +FTºT EF /B[BSFU 3BU[JOHFS EJS¡ RVF FM UFYUP EF )DI ������� EPOEF TF OBSSB MB FYQPTJDJ³O
EF MB IJTUPSJB EF MB TBMWBDJ³O RVF IBDF 1BCMP B MPT KVEPT EF "OUJPRVB EF 1JTJEJB FT kNPEFMP EF MB
QSJNJUJWB QSFEJDBDJ³O NJTJPOFSB B MPT KVEPT FO MB RVF OPT TBMF BM QBTP MB MFDUVSB DSJTUPM³HJDB EFM
"OUJHVP 5FTUBNFOUP QPS QBSUF EF MB *HMFTJB OBDJFOUF{ 	*Ö×ß0CSBT DPNQMFUBT 7*�� ���
� 4BO
1BCMP DJUB FYQSFTBNFOUF BOUF MPT KVEPT FM 4BMNP � 	W� �
 DPNP QSVFCB EFM DVNQMJNJFOUP EF MBT
QSPNFTBT EF %JPT FO +FTVDSJTUP�
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	4UFMMWFSUSFUVOH  3FQS¤TFOUBUJPO! 
� #3FQSFTFOUBS$ 	 3FQS¤TFOUJFSFO! 
 TJHOJ·«DB TFS
QBSB MPT EFN¡T IBDJFOEP TVT WFDFT� &M TFOUJEP IB DBNCJBEP QPS DPNQMFUP���

&M EFTBSSPMMP EF MB SFQSFTFOUBDJ³O WJDBSJB RVF PGSFDF 3BU[JOHFS FO FTUF UFYUP FT
PSJHJOBM FO SFMBDJ³O B TVT FTDSJUPT QSFDFEFOUFT� -P QSJNFSP RVF TF EJDF FT RVF MB
IJTUPSJB EF MB FMFDDJ³O�RVF DPNJFO[B DPO *TSBFM DVMNJOB FO$SJTUP Z TF QSPMPOHB FO
MB *HMFTJB� FTU¡ OUJNBNFOUF MJHBEB DPO MB SFBMF[B Z DPO FM TFSWJDJPNJFOUSBT RVF QPS
PUSB QBSUF MB FMFDDJ³O TF EB DPNP ·«MJBDJ³O� k5º FSFT NJ IJKP ZP UF IF FOHFOESBEP
	FMFHJEP
 IPZ{� 3BU[JOHFS TJOUFUJ[B FTUP FO VOB OPDJ³O �SFQSFTFOUBDJ³O WJDBSJB�
RVF BDFOUºB VO BTQFDUP FTFODJBM� SFQSFTFOUBS FT kFTUBS FO MVHBS EF PUSP{ kTFS
QBSB MPT EFN¡T IBDJFOEP TVT WFDFT{� &O FTUF TFOUJEP #SFQSFTFOUBS$ DPOTUJUVZF FM
WFSEBEFSP TFOUJEP EF MB SFBMF[B�

/VFTUSP BVUPS B±BEF VO DPNFOUBSJP B FTUBT QBMBCSBT� kFM TFOUJEP IB DBNCJBEP
QPS DPNQMFUP{� 4F QVFEF EFDJS RVF FTU¡ IBCMBOEP EF MB SFQSFTFOUBDJ³O WJDBSJB
TJO EVEB QFSP RVF TF SF·«FSF UBNCJ©O B MB SFBMF[B B MB FMFDDJ³O B MB ·«MJBDJ³O Z
BM TFSWJDJP� $SJTUP FO RVJFO FTUBT DBUFHPSBT CCMJDBT UPDBO TV DJNB BQPSUB VOB
QMFOJUVE EF TFOUJEP RVF OP EFKB EF FTUBS FO DPOUJOVJEBE DPO MP RVF FM "OUJHVP
5FTUBNFOUP IBCB BOVODJBEP� �M FT FM SFZ FM FMFHJEP FM IJKP Z FM TJFSWP� Z FT FM
SFQSFTFOUBOUF BOUF %JPT EF kMPT EFN¡T{ FT EFDJS EF UPEPT MPT IPNCSFT�

&O MB WP[ EF EJDDJPOBSJP 4UFMMWFSUSFUVOH EF ���� 3BU[JOHFS FYQMJDB RVF MB
TVTUJUVDJ³O�SFQSFTFOUBDJ³O JEFB QSFTFOUF FO FM DVMUP EF MBT SFMJHJPOFT BOUJHVBT
BERVJFSF FO MB SFWFMBDJ³O WFUFSPUFTUBNFOUBSJB VO SBTHP MJCSF Z QFSTPOBM RVF FT
ºOJDP EF *TSBFM HSBDJBT BM DBS¡DUFS QSPQJP EF MB QJFEBE JTSBFMJUB��� &O FM UFYUP RVF
WFOJNPT BOBMJ[BOEP FM DBNCJP RVF TF QSFTFOUB FT N¡T CJFO FM RVF TF EB FO $SJTUP
TPCSF MB CBTF EF MB TVTUJUVDJ³O�SFQSFTFOUBDJ³O CCMJDB� 3BU[JOHFS EFTBSSPMMB BIPSB
FTUB TOUFTJT RVF FO $SJTUP BMDBO[BO MB ·«MJBDJ³O MB SFBMF[B FM TFSWJDJP Z �BVORVF OP
TF EJHB FYQSFTBNFOUF� UBNCJ©O MB SFQSFTFOUBDJ³O WJDBSJB�

-B JEFB EFM IJKP EF %JPT RVF BM FYQMJDBS MB SFTVSSFDDJ³O Z MB DSV[ QPS FM 4BMNP � FOUS³ B
GPSNBS QBSUF EF FTUF NPEP Z NBOFSB EF MB DPOGFTJ³O EF GF FO +FTºT EF /B[BSFU <+>
QSFTFOUB B +FTºT DPNP FM BVU©OUJDP IFSFEFSP EF UPEB MB UJFSSB DPNP FM IFSFEFSP EF MB
QSPNFTB FO RVJFO TF DPOTVNB FM TFOUJEP EF MB UFPMPHB EBWEJDB� "M NJTNP UJFNQP
TF WF RVF MB JEFB EF SFZ RVF EF BMHºO NPEP TF BQMJDB B +FTºT FO FM UUVMP EF IJKP TF
FOUSFDSV[B DPO MB JEFB EF TJFSWP� &O DVBOUP SFZ FT TJFSWP Z FO DVBOUP TJFSWP EF %JPT FT
SFZ���

&M UUVMP #IJKP EF %JPT$ JODMVZF QPS UBOUP MB JEFB EF SFZ MB DVBM TF FOUSFDSV[B DPO
MB JEFB EF TJFSWP� /VFTUSP BVUPS BQSPWFDIB FTUB DPSSFTQPOEFODJB QBSB QSPGVOEJ[BS

�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� $GS� *Ö×ß 4VTUJUVDJ³O�3FQSFTFOUBDJ³O ����
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
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FO MB SFMBDJ³O FOUSF ·«MJBDJ³O TFSWJDJP Z SFBMF[B B QBSUJS EF VO UFYUP EF MB USBEJDJ³O
QBVMJOB�

D
 -B #FWBDVBUJP$ EF $SJTUP 	'MQ �����


&M UF³MPHP BMFN¡O QBTB BT B DPOTJEFSBS FM IJNOP DSJTUPM³HJDP EF MB $BSUB B MPT
'JMJQFOTFT 	�����
� &O PQJOJ³O EF OVFTUSP BVUPS TF USBUB EF MB kGPSNVMBDJ³O N¡T
HSBOEJPTB{�� RVF TF FODVFOUSB FO MB 4BHSBEB &TDSJUVSB BDFSDB EF MB VOJEBE RVF
BMDBO[BO FO $SJTUP MBT JEFBT EF IJKP SFZ Z TJFSWP� &M UFYUP QSPDFEF EFM ¡NCJUP
DSJTUJBOP QBMFTUJOFOTF���

&O FTUF UFYUP TF QSFTFOUB FM FKFNQMP GVOEBNFOUBM EF MPT TFOUJNJFOUPT EF $SJTUP RVF
TJFOEP JHVBM B %JPT OP DPEJDJ³ UBM TFNFKBO[B TJOP RVF TF IJ[P TJFSWP IBTUB WBDJBSTF
QPS DPNQMFUP� &M U©SNJOP FWBDVBUJP RVF VUJMJ[B FM UFYUP MBUJOP RVJFSF EFDJS KVTUBNFOUF
FTP RVF TF IB #WBDJBEP$ RVF IB BCBOEPOBEP TV TFS�QBSB�T Z TF IB FOUSFHBEP BM QVSP
NPWJNJFOUP EFM #QBSB$���

/VFTUSP BVUPS SFUPNB BRV FM UFNB EFM #QBSB$ RVF TF FODVFOUSB QSFTFOUF B MP
MBSHP EF TV SF¸¼FYJ³O DPNP QSJODJQJP RVF EF·«OF MB FYJTUFODJB EF $SJTUP� 4F QSFDJTB
BIPSB RVF MB FWBDVBUJP EFM 4F±PS �TV #BOPOBEBSTF$ TV #WBDJBSTF$� OP DPOTJTUF
TJNQMFNFOUF FO SFOVODJBS B MP RVF MF FT QSPQJP B TV TFS�QBSB�T TJOP FO IBDFSMP FO
GBWPS EF MPT EFN¡T PDVQBOEP FM MVHBS RVF MFT DPSSFTQPOEF� &TUP FT #SFQSFTFOUBS$
kFTUBS FO MVHBS EF PUSP{ kTFS QBSB MPT EFN¡T IBDJFOEP TVT WFDFT{� 1PS PUSB
QBSUF FM UFYUP EF 'MQ � TVCSBZB UBNCJ©O MB SFMBDJ³O FOUSF MB SFBMF[B EF $SJTUP Z TV
DPOEJDJ³O EF TJFSWP�

1SFDJTBNFOUF QPS FTP DPNP NVZ CJFO EJDF FM UFYUP 	'MQ �����
 FT QPS MP RVF TF
DPOWJFSUF 	$SJTUP
 FO 4F±PS EFM VOJWFSTP BOUF RVJFO ©TUF SFBMJ[B MB QSPTLZOFTJT FT EFDJS
FM SJUP Z FM BDUP EF TPNFUFSTF RVF TPMP DPSSFTQPOEF BM WFSEBEFSP SFZ� &M RVF PCFEFDF
WPMVOUBSJBNFOUF TF DPOWJFSUF QVFT FO FM RVF EPNJOB� &M RVF IB EFTDFOEJEP B MB OBEB
EF TV WBDJBNJFOUP TF DPOWJFSUF QPS FTP NJTNP FO FM 4F±PS EFM NVOEP���

�� *CJEFN� %JF[ B±PT EFTQV©T EJS¡ RVF TF QVFEF DPOTJEFSBS FTUF IJNOP DPNP MB TOUFTJT EF MB UFPMPHB
CCMJDB 	DGS� *Ö×ß &TDBUPMPHB� -B NVFSUF Z MB WJEB FUFSOB FO0CSBT DPNQMFUBT 9� 3FTVSSFDDJ³O Z
WJEB FUFSOB #"$ .BESJE ���� ����� BRV ��
� &O +FTºT EF /B[BSFU MP DBMJ·«DBS¡ EF kDSJTUPMPHB
QMFOBNFOUF EFTBSSPMMBEB{ 	*Ö×ß0CSBT DPNQMFUBT 7*�� ���
�
�� -P DVBM TF BEFDºB B DVBOUP IBCB FTDSJUP FM BVUPS B±PT BOUFT� k)PZ QBSFDF TFHVSP RVF MB N¡T
BOUJHVB DSJTUPMPHB EF +FSVTBM©O FSB VOB DSJTUPMPHB EFM 4JFSWP EF %JPT{ 	*Ö×ß 4VTUJUVDJ³O�3FQSF�
TFOUBDJ³O ���
�
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN�
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&TUVEJBOEP FM EFTBSSPMMP EFM 4BMNP � Z TV BQMJDBDJ³O QPS QBSUF EF MB DPNVOJEBE
DSJTUJBOB BM SFTVDJUBEP 3BU[JOHFS JOEBHB FO MPT PSHFOFT EF MB FYQSFTJ³O #IJKP EF
%JPT$ Z EFTBSSPMMB MB TOUFTJT RVF FODVFOUSBO FO +FTºT MBT DBUFHPSBT EF FMFDDJ³O
·«MJBDJ³O SFBMF[B Z TFSWJDJP� &O SFMBDJ³O B MB SFQSFTFOUBDJ³O WJDBSJB FM UF³MPHP
NVFTUSB RVF TF GVOEBNFOUB FO +FTºT�IJKP EF %JPT Z RVF DPOTUJUVZF kFM WFSEBEFSP
TFOUJEP EF MB SFBMF[B� FTUBS FO MVHBS EF PUSP{� "M DPOTJEFSBS FM IJNOP DSJTUPM³HJDP
EF MB DBSUB B MPT 'JMJQFOTFT 	'MQ �����
 TF±BMB RVF MB SFBMF[B EF$SJTUP EF MB RVF IBCMB
FM 4BMNP � �Z QPS UBOUP TV kTFS SFQSFTFOUBDJ³O{� TF QPOF EF NBOJ·«FTUP FO TV
#BOPOBEBNJFOUP$ 	FWBDVBUJP
� kFM RVF IB EFTDFOEJEP B MB OBEB EF TV WBDJBNJFOUP
TF DPOWJFSUF QPS FTP NJTNP FO FM 4F±PS EFM NVOEP{��� &O SFTVNFO ·«MJBDJ³O
SFBMF[B Z TFSWJDJP EFMJNJUBO FM NBSDP EF DPNQSFOTJ³O EF MB SFQSFTFOUBDJ³O WJDBSJB
F JMVNJOBO TV TJHOJ·«DBEP� kTFS QBSB MPT EFN¡T IBDJFOEP TVT WFDFT{�

E
 #&M )JKP$� -B POUPMPHB EFM DVBSUP FWBOHFMJP

k-B EFOPNJOBDJ³O EF +FTºT DPNP #FM IJKP$ TF BMFKB EFM DPODFQUP #IJKP EF %JPT$
RVF ZB IFNPT FTUVEJBEP{��� &O FGFDUP MB FYQSFTJ³O #FM IJKP$ QSPDFEF EJSFDUBNFOUF
EFM NJTNP +FTºT EFM MFOHVBKF EF TVT QBS¡CPMBT Z EF MB BQFSUVSB EF TV DPSB[³O BM
DSDVMP OUJNP EF MPT EJTDQVMPT� &O QBSUJDVMBS SFTVMUB EFDJTJWB TV PSBDJ³O� kMB WJEB
EF PSBDJ³O EF +FTºT FT MB GVFOUF WFSEBEFSB EF EPOEF ¸¼VZF MB QBMBCSB� DPSSFTQPOEF
QSPGVOEBNFOUF B MB OVFWB JOWPDBDJ³O EF%JPT�"CCB{��� /VFTUSP BVUPS FTUBCMFDF
BT VOB FTUSFDIB SFMBDJ³O FOUSF FM"CCB FO MBCJPT EF +FTºT Z TV TFS #FM IJKP$� kFTU¡
FO QFSGFDUB DPOTPOBODJB DPO FTUB MPDVDJ³O RVF +FTºT TF MMBNBSB B T NJTNP IJKP�
"NCBT NVFTUSBO D³NP PSBCB +FTºT TV DPODJFODJB EJWJOB RVF UBNCJ©O QVEP
DPOUFNQMBS DPNP B USBW©T EF VO WFMP TV DSDVMP OUJNP EF BNJHPT{���

4F QVFEF OPUBS RVF QBSB 3BU[JOHFS N¡T BMM¡ EF MP EJDIP IBTUB BIPSB MB WFS�
EBEFSB DPNQSFOTJ³O EFM TFS EF +FTºT QBTB QPS BEFOUSBSTF FO TV WJEB EF PSBDJ³O�
1PS FTP DPODFEF UBOUB JNQPSUBODJB BM U©SNJOP"CCB RVF SFWFMB MB JOUFODJ³O EF
MB QSJNFSB DPNVOJEBE DSJTUJBOB EF B·«SNBS MB JOUJNJEBE FYDMVTJWB RVF +FTºT UFOB
DPO %JPT� FTUF FT FM NPUJWP RVF MMFW³ B DPOTFSWBS FM U©SNJOP FO TV TPOJEP PSJHJOBM�
&O FTUF TFOUJEP FM UUVMP #FM IJKP$ �B EJGFSFODJB EF #IJKP EF %JPT$� IBCMB EF kBMHP

�� *CJEFN�
�� *CJEFN ����
��*CJEFN� 3BU[JOHFS SFNJUF B MB PCSB EF +� +×ä×ßÛÓå "CCB� &M NFOTBKF DFOUSBM EFM /VFWP
5FTUBNFOUP 4HVFNF 4BMBNBODB ���� ������ 1BSB QSPGVOEJ[BS FO FM WBMPS RVF PUPSHB 3BU[JO�
HFS B MB PSBDJ³O EF +FTºT DGS� TPCSF UPEP +� 3ÓæìÛàÙ×ä 1VOUPT EF SFGFSFODJB DSJTUPM³HJDPT FO *Ö×ß
.JSFNPT BM USBTQBTBEP 'VOEBDJ³O 4BO +VBO 3BGBFMB ���� ����� BT DPNP FM DBQUVMP EF +FTºT EF
/B[BSFU EFEJDBEP B MB PSBDJ³O EFM 4F±PS� *Ö×ß0CSBT DPNQMFUBT 7*�� ��������
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
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DPNQMFUBNFOUF EJTUJOUP JO·«OJUBNFOUF N¡T TFODJMMP Z B MB WF[ JO·«OJUBNFOUF N¡T
QFSTPOBM Z QSPGVOEP{���

-B EFOPNJOBDJ³O #FM IJKP$ BQBSFDF FO MBCJPT EF +FTºT TPCSF UPEP FO FM FWBOHFMJP
TFHºO 4BO +VBO� "MM TF FODVFOUSB FO EJFDJPDIP PDBTJPOFT� k-B BVUPEFTJHOBDJ³O
EF +FTºT DPNP #IJKP$ FT FM IJMP DPOEVDUPS EF MB JNBHFO EFM 4F±PS� %FTQV©T UPEP
FM UFOPS EFM FWBOHFMJP FYQMJDB FM BMDBODF EF MB QBMBCSB{��� 1PS FTUF NPUJWP FM UUVMP
#IJKP$ TF BTFNFKB B PUSPT U©SNJOPT DPO RVF TF EFTJHOB +FTºT DPNP #QBMBCSB$ Z
#FOWJBEP$� -B DSJTUPMPHB EF +VBO FO DPOUJOVJEBE DPO MP RVF EJDFO MPT TJO³QUJDPT
BDFSDB EF MB PSBDJ³O EF +FTºT UJFOF DPNP FTQJOB EPSTBM MB JEFOUJEBE FOUSF FM PCSBS
Z FM TFS�

&O +VBO TF FODVFOUSB VOB BVU©OUJDB #POUPMPHJ[BDJ³O$ EF MP RVF FT FM TFS EF +FTºT
DPNP QVSB BDUVBMJEBE kVO SFHSFTP BM TFS RVF TF FTDPOEF USBT FM GFO³NFOP EFM
QVSP BDPOUFDFS <+>� 4V PCSB MMFHB IBTUB MP QSPGVOEP EF TV TFS Z TF JEFOUJ·«DB DPO ©M�
MP RVF MF DBSBDUFSJ[B FT MB VOJEBE EF TFS Z BDDJ³O{��� &O FTUF TFOUJEP MPT DPODJMJPT
EF /JDFB Z $BMDFEPOJB kTPMP RVJTJFSPO FYQSFTBS MB JEFOUJEBE FOUSF TFSWJDJP Z TFS
FO MB RVF TF NBOJ·«FTUB UPEP FM DPOUFOJEP EF MBT QBMBCSBT #"CCB�IJKP${��� -B
DSJTUPMPHB EF +VBO Z EF MBT QSJNFSBT DPOGFTJPOFT DSJTUJBOBT B·«SNB RVF +FTºT FT
TV PCSB� kUSBT FMMB OP FTU¡ FM IPNCSF +FTºT FO FM RVF OP BDPOUFDF BCTPMVUBNFOUF
OBEB� 4V TFS FT QVSB BDUVBMJUBT EFM #EF$ Z EFM #QBSB$� : QSFDJTBNFOUF QPSRVF FTF
TFS FT JOTFQBSBCMF EF TV BDUVBMJUBT DPJODJEF DPO %JPT Z FT FM IPNCSF FKFNQMBS{���

�� *CJEFN� $PNFOUB 6SCBSSJ� kO³UFTF RVF BM USBUBS EF MB PSBDJ³O BVORVF 	3BU[JOHFS
 OP MP IBZB
FYQSFTBEP FO FTUPT U©SNJOPT FOUSBNPT FO MB QSPGVOEJEBEN¡T OUJNB EFM ZP EF +FTºT� "I SFTJEF TV
DPODJFODJB N¡T SBEJDBM EF TV TFS ·«MJBM DPNP FM GVOEBNFOUP EF TV TFS Z EF TV BDUVBS� 5BNCJ©O EBEP
RVF MP DPNVOJDB MB QFSDFQDJ³O EF MPT EJTDQVMPT EF +FTºT DPNP FM )JKP OP TF EFCF OJ B VO B±BEJEP
QPTUFSJPS EF MB DPNVOJEBE FO FM QSPDFTP EF MB USBEJDJ³O OJ NFOPT BºO B VOB QFSWFSTJ³O QPS VO
TJODSFUJTNP DPO DPODFQDJPOFT EF DBS¡DUFS IFMFOJTUB TPCSF FM #IPNCSF EJWJOP$ OJ UBNQPDP B VOB
NFSB SFDFQDJ³O EF MB DPODFQDJ³O WFUFSPUFTUBNFOUBSJB EFM NFTBT�SFZ DPNP IJKP EF %JPT TJO TBMUP
DVBMJUBUJWP TPCSF MB NJTNB� &T MB NJTNB QFSTPOB EF +FTºT DPO MB QSPGVOEJEBE EF TV ZP QBSUJDVMBS
MB DBVTB QSJNFSB Z QSJODJQBM TPCSF MB RVF TF TPTUJFOF Z GVOEBNFOUB MB DPNQSFOTJ³O DSJTUJBOB EF
+FTºT DPNP FM )JKP FM IJKP EF %JPT TJ CJFO OP FTU¡ OJ NVDIP NFOPT FO DPOUSBEJDDJ³O DPO FM
DVNQMJNJFOUP TVQFSBEPS EF MBT QSPNFTBT WFUFSPUFTUBNFOUBSJBT SFMBUJWBT BM NFTBT{ 	6ä6ÔÓääÛ
+FTVDSJTUP FM )JKP ���
�
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ��������
�� *CJEFN ����
�� *CJEFN ���� 1PS FTUF NPUJWP GSFOUF B MB UFPMPHB FYJTUFODJBM EF #VMUNBOO 3BU[JOHFS RVJFSF
EFKBS DMBSP RVF kMB #POUPMPHB$ EFM DVBSUP FWBOHFMJP Z EF MBT BOUJHVBT DPOGFTJPOFT EF GF DPOUJFOFO
VO BDUVBMJTNP NVDIP N¡T SBEJDBM RVF MP RVF IPZ MMFWB MB FUJRVFUB EF BDUVBMJTNP{ 	JCJEFN
� -B
GFOPNFOPMPHB Z MPT BO¡MJTJT FYJTUFODJBMFT OP CBTUBO QBSB MB DSJTUPMPHB QPSRVF FO FM GPOEP OP
TBCFO D³NP FOGSFOUBSTF BM TFS�
�� *CJEFN� -B JNQPSUBODJB EF MB OPDJ³OEF BDUVBMJUBT QBSBOVFTUSP BVUPS IB TJEPQVFTUB EFNBOJ·«FTUP
QPS 3� #ÓäæáÞáß2.FUBGTJDB F )JTUPSJB EF MB 4BMWBDJ³O FO MB SFÿFYJ³O UFPM³HJDB EF +PTFQI
3BU[JOHFS &EVTD 3PNB ���� ��������
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�� $SJTUPMPHB BEBNUJDB

$PO MP FYQVFTUP OPT IFNPT BQSPQJBEP EF MPT FMFNFOUPT GVOEBNFOUBMFT FO MB
DPNQSFOTJ³O EF +FTºT DPNP IJKP EF %JPT FO *OUSPEVDDJ³O BM DSJTUJBOJTNP� -B
·«MJBDJ³O EJWJOB EF +FTºT Z MB JEFOUJEBE FOUSF TV QFSTPOB Z NJTJ³O IBO TJEP FM IJMP
DPOEVDUPS EF MBT Q¡HJOBT QSFDFEFOUFT� %JSJHJNPT BIPSB MB BUFODJ³O B PUSP BTQFDUP
JNQPSUBOUF QBSB OVFTUSP FTUVEJP MB SF¸¼FYJ³O TPCSF $SJTUP DPNP OVFWP "E¡O 	DGS�
3N ������� �$PS �������
���

&O FTDSJUPT BOUFSJPSFT B *OUSPEVDDJ³O BM DSJTUJBOJTNP 3BU[JOHFS TF SF·«FSF B MB
EPDUSJOB QBVMJOB EF $SJTUP OVFWP "E¡O DPNP kFM GPOEP FTQFDVMBUJWP{ EF MB
UFPMPHB EF MB SFQSFTFOUBDJ³O WJDBSJB��� (SBDJBT B ©TUB 1BCMP QVFEF FTUBCMFDFS FM
CJOPNJP IVNBOJEBE�+FTVDSJTUP DPNP MB DPOUSBQPTJDJ³O EF·«OJUJWB EF MB IJTUPSJB
TVQFSBOEP BT MB DPOUSBQPTJDJ³O KVEP�HFOUJM� -B WFSEBEFSB QFSNVUB EF QPTJDJPOFT
�RVF UJFOF MVHBS NFEJBOUF FM NJTUFSJP EF MB SFQSFTFOUBDJ³O WJDBSJB� TF EB FO FM
JOUFSDBNCJP FOUSF $SJTUP Z FM IPNCSF Z QPS FTP UPEB TBMWBDJ³O QSPWJFOF EFM
TFSWJDJP SFQSFTFOUBUJWP EF +FTºT� 1PS PUSB QBSUF MB EPDUSJOB EFM OVFWP"E¡OQFSNJUF
FOTBODIBS MB UFPMPHB EF MB SFQSFTFOUBDJ³O WJDBSJB B MB FYJTUFODJB IJTU³SJDB EF DBEB
IPNCSF QVFT UPEPT TPNPT #QSJNFS "E¡O$ �QFDBEPSFT FODFSSBEPT FO OPTPUSPT
NJTNPT� MMBNBEPT B TFS FO $SJTUP #TFHVOEP "E¡O$ FT EFDJS B UPNBS QBSUF FO TV
TFSWJDJP EF SFQSFTFOUBDJ³O Z MMFHBS B TFS�QBSB�MPT�EFN¡T�

&O -B GSBUFSOJEBE EF MPT DSJTUJBOPT B TV WF[ OVFTUSP BVUPS FYQSFTB BMHP TJNJMBS
FO FM NBSDP EF VOB SF¸¼FYJ³O TPCSF FM TFOUJEP DSJTUJBOP EF GSBUFSOJEBE� "MM TF WF
RVF 1BCMP SFJOUFSQSFUB DSJTUJBOBNFOUF MB EPDUSJOB KVEB EFM ºOJDP "E¡O Z BDBCB
DPO MB QFDVMJBSJEBE FYDMVZFOUF EF *TSBFM� $SJTUP TFHVOEP "E¡O FT QBESF EF VOB
IVNBOJEBE OVFWB DPO MB RVF TVSHF UBNCJ©O VOB OVFWB GSBUFSOJEBE RVF TVQFSB
Z TVTUJUVZF B MB BOUJHVB� �TUB BVORVF DPNQPSUB �JHVBM RVF MB BOUFSJPS� VOB
EFNBSDBDJ³O FOUSF MPT IPNCSFT UJFOEF B TFS VOJWFSTBM QVFT FM PCKFUJWP EF MB
PCSB EF +FTºT FT MB VOJEBE EFM H©OFSP IVNBOP� &T QSFDJTBNFOUF FM NJTUFSJP EF MB
SFQSFTFOUBDJ³O WJDBSJB RVF TF QSPMPOHB FO FM IPZ EF MB *HMFTJB �%JPT RVJFSF TBMWBS B
#MPT NVDIPT$ B QBSUJS EF #MPT QPDPT$� FM RVF EB QMFOP TFOUJEP B MB EFNBSDBDJ³O
RVF FTUBCMFDF FOUSF MPT IPNCSFT MB GSBUFSOJEBE DSJTUJBOB���

&O *OUSPEVDDJ³O BM DSJTUJBOJTNP 3BU[JOHFS EFTBSSPMMB FTUBT JEFBT DPO N¡T EF�
UFOJNJFOUP MBT QSPGVOEJ[B �BQSPQJ¡OEPTF EFM QFOTBNJFOUP EF PUSPT BVUPSFT�

�� $GS� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP �������� "OUFT EF FOUSBS BM UFNB 3BU[JOHFS
EFEJDB VOBT Q¡HJOBT BM QSPCMFNB EF MB TFQBSBDJ³O FOUSF UFPMPHB EF MB FODBSOBDJ³O Z UFPMPHB
EF MB DSV[ FT EFDJS FOUSF VOB UFPMPHB RVF QSJWJMFHJB MB NFUBGTJDB Z PUSB RVF EB QSJPSJEBE BM
BDPOUFDJNJFOUP 	DGS� JCJEFN �������
� -B DVFTUJ³O FTU¡ SFMBDJPOBEB DPO MB EVBMJEBE TFS�NJTJ³O EF
+FTºT� 7PMWFSFNPT TPCSF FMMP BM IBCMBS EFM TFOUJEP EF MB DSV[�
�� $GS� *Ö×ß 4VTUJUVDJ³O�3FQSFTFOUBDJ³O ����
�� $GS� *Ö×ß -B GSBUFSOJEBE EF MPT DSJTUJBOPT ����� Z ������
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Z TBDB JNQPSUBOUFT DPOTFDVFODJBT RVF TPO EF HSBO JOUFS©T QBSB FM FTUVEJP EF MB
SFQSFTFOUBDJ³O WJDBSJB���

B
 $SJTUP FM #ºMUJNP IPNCSF$ FM #IPNCSF FKFNQMBS$

-B GF DSJTUJBOB WF FO +FTºT EF /B[BSFU BM #IPNCSF FKFNQMBS$� "T QSF·«FSF USBEVDJS
OVFTUSP BVUPS FM DPODFQUP QBVMJOP EF #ºMUJNP IPNCSF$ 	DGS� �$PS ����
 QVFT
EFKB N¡T DMBSP RVF $SJTUP FT FM IPNCSF EF·«OJUJWP FM RVF MMFWB BM TFS IVNBOP B TV
GVUVSP RVF DPOTJTUF FO TFS VOP DPO %JPT� -B FYQSFTJ³O #IPNCSF FKFNQMBS$ EJDF
UBNCJ©O RVF $SJTUP FT #"E¡O$ MP DVBM TJHOJ·«DB RVF TV FYJTUFODJB BCBSDB B UPEB MB
IVNBOJEBE�

4J +FTºT FT FM IPNCSF FKFNQMBS FORVJFO TFNBOJ·«FTUB QMFOBNFOUF MB WFSEBEFSB ·«HVSB EFM
IPNCSF MB JEFB EF%JPT TPCSF ©M OP QVFEF EJTUJOHVJSTF QPS TFS VOB FYDFQDJ³O BCTPMVUB
VOB DVSJPTJEBE FO MB RVF %JPT OPT NVFTUSB MP RVF FT QPTJCMF� 4V FYJTUFODJB QVFT BUB±F
B UPEB MB IVNBOJEBE� &M /VFWP 5FTUBNFOUP MP QPOF EF NBOJ·«FTUP DVBOEP MP MMBNB
#"E¡O$� &O MB #JCMJB FTUB QBMBCSB FYQSFTB MB VOJEBE EF UPEP FM H©OFSP IVNBOP Z QPS
UBOUP QVFEF EFTEF VOB QFSTQFDUJWB CCMJDB IBCMBSTF DPO SB[³O EF VOB #QFSTPOBMJEBE
DPSQPSBUJWB$� "IPSB CJFO TJ +FTºT TF MMBNB "E¡O FT QPSRVF SFºOF FO T B UPEP FM TFS
#"E¡O$� -P RVF 1BCMP MMBNB #DVFSQP EF $SJTUP$ Z RVF BDUVBMNFOUF OPT SFTVMUB DBTJ
JODPNQSFOTJCMF FT FYJHFODJB OUJNB EF MB FYJTUFODJB RVF OP QVFEF TFS VOB FYDFQDJ³O
TJOP RVF UJFOF RVF #BUSBFS B T$ B UPEB MB IVNBOJEBE 	DGS� +O ����
���

&M U©SNJOP #QFSTPOBMJEBE DPSQPSBUJWB$ DPNP TF±BMB 4BO[�� GVF BDV±BEP FO MBT
QSJNFSBT E©DBEBT EFM TJHMP QBTBEP QPS )�8� 3PCJOTPO Z VUJMJ[BEP FO MB JNQPS�
UBOUF PCSB EF +FBO EF 'SBJOF"EBN FU TPO MJHOBHF� 3BU[JOHFS DJUB FYQSFTBNFOUF
BNCPT BVUPSFT��� k1BSB FM QFOTBNJFOUP IFCSFP �EJDF EFM 1P[P� FM QSJNFS QBESF

�� 6O EFTBSSPMMP BNQMJP EF MB DSJTUPMPHB BEBNUJDB EF 3BU[JOHFS QVFEF FODPOUSBSTF FO (� Ö×Þ
1áìá +FTVDSJTUP OVFWP "E¡O� DFOUSP EF MB UFPMPHB Z VOJEBE EF MPT IPNCSFT FO 3ÛÕÚÛ 	FE�

+FTVDSJTUP FO FM QFOTBNJFOUP EF +PTFQI 3BU[JOHFS ��������
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ���� &M FSSPS EF DPOTJEFSBS B $SJTUP DPNP VOB FYDFQ�
DJ³O EF MP IVNBOP FTU¡ UBNCJ©O B MB CBTF EF BMHVOBT EFTWJBDJPOFT FO MB SF¸¼FYJ³O TPCSF FM DPODFQUP
EF QFSTPOB� DGS� *Ö×ß%JF -FHJUJNJU¤U EFT DISJTUPMPHJTDIFO %PHNBT ����
�� $GS� 4� 4Óàì +PTFQI 3BU[JOHFS Z MB EPDUSJOB EF MB DSFBDJ³O� MPT BQVOUFT EF .¼OTUFS EF ���� 	**
�
"MHVOPT UFNBT GVOEBNFOUBMFT k3FWJTUB FTQB±PMB EF UFPMPHB{ �� 	����
 ������� BRV ����
�� $GS� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ��� OPUB ��� -BT SFGFSFODJBT TPO� )� 8� 3á�
ÔÛàåáà 5IF )FCSFX $PODFQUJPO PG $PSQPSBUF 1FSTPOBMJUZ k#FJIFG½F [VS ;FJUTDISJG½ G¼S EJF
BMUUFTUBNFOUMJDIF 8JTTFOTDIBG½{ �� 	����
 ������ +� Ö× 'äÓÛà×"EBO FU TPO MJHOBHF� ©UVEFT TVS
MB OPUJPO EF QFSTPOOBMJU© DPSQPSBUJWF EBOT MF #JCMF %FTDM©F EF #SPVXFS 1BSJT ����� 4BO[ IBDF
WFS RVF 3BU[JOHFS NBOFKB UBNCJ©O FTUBT PCSBT FO VOPT BQVOUFT EF ���� TPCSF MB EPDUSJOB EF MB
DSFBDJ³O� 3FGFSFODJBT BM DPODFQUP EF QFSTPOBMJEBE DPSQPSBUJWB BQBSFDFO ZB FO UFYUPT BOUFSJPSFT
EFM BVUPS DPNP� -B GSBUFSOJEBE EF MPT DSJTUJBOPT ���0SJHFO Z OBUVSBMF[B EF MB *HMFTJB FO0CSBT
DPNQMFUBT ��� ������� BRV ����
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	"E¡O
 OP FT VOPN¡T EF MB TFSJF TJOP MB VOJEBE JOUFSOB EF UPEPT� )BCMBS EF "E¡O
FT IBCMBS EF MB VOJEBE EF MB IVNBOJEBE{���

+VOUP B FTUB EJNFOTJ³O DPMFDUJWB EF MP IVNBOP MB EPDUSJOB EF $SJTUP OVFWP
"E¡O QPOF EF NBOJ·«FTUP RVF FM IJKP EF %JPT FT N¡T RVF VO DBTP FTQFDJBM� FO �M
OP TPMP TF SFWFMB MB HSBOEF[B EFM IPNCSF �kMP RVF FT QPTJCMF{� TJOP RVF FTUB
HSBOEF[B TF EFTQMJFHB Z BCSB[B B UPEB MB IVNBOJEBE� k-B EJO¡NJDB EF MB FYJTUFODJB
IVNBOB QVFT QVFEF EFTDSJCJSTF DPNP FM NPWJNJFOUP EFTEF "E¡O B $SJTUP{���

&O *OUSPEVDDJ³O BM DSJTUJBOJTNP 3BU[JOHFS FOSJRVFDF TVT DPOTJEFSBDJPOFT TPCSF
$SJTUP OVFWP"E¡O DPO JEFBT EF 5FJMIBSE EF $IBSEJO 	���������
 QSJNFS QFOTBEPS
RVF TF BUSFWJ³ B UFNBUJ[BS MB SFMBDJ³O FOUSF FM NJTUFSJP EF $SJTUP Z FM QVOUP PNFHB
IBDJB FM RVF �TFHºO MB UFPSB EF MB FWPMVDJ³O� UJFOEF MB IJTUPSJB EFM DPTNPT���

/VFTUSP BVUPS TF SF·«FSF B MBT JEFBT EF 5FJMIBSE DPNP kVOB TOUFTJT Z VOB WJTJ³O
OVFWB EF MB PSJFOUBDJ³O EF MB DSJTUPMPHB QBVMJOB B QBSUJS EF VOB DPODFQDJ³O NP�
EFSOB EFM NVOEP{ BVORVF kDPO VO MFOHVBKF B WFDFT EFNBTJBEP CJPM³HJDP{���

4F QSFTFOUB FM NJTUFSJP EF MB TBMWBDJ³O DPNP MB VOJ·«DBDJ³O EF MB IVNBOJEBE FO
+FTVDSJTUP�

-B GF WF FO +FTºT FM JOJDJP EFM NPWJNJFOUP FO RVF MB IVNBOJEBE EJTQFSTB FT JOUSPEVDJEB
FO FM TFS EFM ºOJDP "E¡O EFM ºOJDP #DVFSQP$ EFM IPNCSF GVUVSP� -B GF WF FO +FTºT
FM NPWJNJFOUP RVF DPOEVDF BM GVUVSP EFM IPNCSF FO FM RVF ©TUF FT #TPDJBMJ[BEP$
F JODPSQPSBEP B MP ºOJDP QFSP FO RVF FM IPNCSF OP FT FMJNJOBEP TJOP RVF MMFHB
QMFOBNFOUF B T NJTNP���

��
Ö×Þ1áìá +FTVDSJTUP OVFWP "E¡O ����%FM 1P[PQPOFEFNBOJ·«FTUP RVF FO FTUF UFNB3BU[JOHFS

EFCF NVDIP B MB FDMFTJPMPHB BHVTUJOJBOB RVF DPOPDF CJFO QPS TV UFTJT EF EPDUPSBEP�
�� 4Óàì +PTFQI 3BU[JOHFS Z MB EPDUSJOB EF MB DSFBDJ³O ���� &M BVUPS USBEVDF Z USBOTDSJCF VOBT
QBMBCSBT EF 3BU[JOHFS FO MPT BQVOUFT RVF IFNPT NFODJPOBEP� k+FTVDSJTUP BQBSFDF DPNP MB JOUFS�
QSFUBDJ³O EF·«OJUJWB EFM UFNB EFM IPNCSF� &TUF IFDIP RVF $SJTUP FT MB JOUFSQSFUBDJ³O EFM IPNCSF Z
RVF FM DSJTUJBOP FYQFSJNFOUB EFTEF �M RV© TJHOJ·«DB TFS IPNCSF TF IBDF QBSUJDVMBSNFOUF QFSDFQUJCMF
FO FM UUVMP EF $SJTUP DPNP FM #TFHVOEP "E¡O$ EPOEF #"E¡O$ BQBSFDF DPNP VO DPODFQUP DPMFDUJ�
WP� &TUF UUVMP TJHOJ·«DB RVF FM NBSDP JOEJWJEVBM EFM #BDPOUFDJNJFOUP EF $SJTUP$ TFS¡ TVQFSBEP
RVF OP TF USBUB T³MP EF VO DBTP FTQFDJBM TJOP RVF $SJTUP EFCF TFS JOUFSQSFUBEP DPNP "E¡O DPNP
FM IPNCSF� &O �M TF NBOJ·«FTUB DPNP EF·«OJUJWP MP RVF TF RVJFSF TJHOJ·«DBS DPO FM IPNCSF� : BT
$SJTUP EFKB EF TFS VO DBTP EF FYDFQDJ³O Z TF SFWFMB DPNP FM UFMPT 	FM ·«O
 EFM IPNCSF{ 	JCJEFN
�������
�
�� $GS� $� 5ä×åßáàæÓàæ *OUSPEVDDJ³O BM QFOTBNJFOUP EF 5FJMIBSE EF $IBSEJO 5BVSVT .BESJE
�����
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP �������� 1PTUFSJPSNFOUF 3BU[JOHFS TF±BMBS¡ FO BMHV�
OB PDBTJ³O MPT SJFTHPT RVF DPOMMFWB QBSB MB GF DJFSUP #UFJMIBSEJTNP$� DGS� QPS FKFNQMP +�3ÓæìÛàÙ×ä
7� .×ååáäÛ *OGPSNF TPCSF MB GF #"$ .BESJE ���� ���
�� *CJEFN ����
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&M UF³MPHP WVFMWF TPCSF FM FWBOHFMJP EF +VBO QBSB NPTUSBS D³NP FM BQ³TUPM IBCMB
UBNCJ©O EF FTUBT JEFBT� &TQFDJBMNFOUF JNQPSUBOUF FT FM QBTP EF +O �� ��� kVOP EF
MPT TPMEBEPT MF BUSBWFT³ DPO TV MBO[B FM DPTUBEP Z BM JOTUBOUF TBMJ³ TBOHSF Z BHVB{�

+FTºT ZBOP FT VO JOEJWJEVP FT FM #"E¡O$EF DVZP DPTUBEPOBDF&WB MB OVFWBIVNBOJEBE�
-B QBMBCSB DPTUBEP <+> SFWJWF FO UPEB TV QSPGVOEJEBE MB FTDFOB EF (FO ���T FO MB
RVF &WB FT GPSNBEB EF MB DPTUJMMB EF "E¡O TJNCPMJ[BOEP HS¡·«DBNFOUF TV QFSQFUVB
SFGFSFODJB Z TV VOJEBE FO MB OVFWB IVNBOJEBE� &M DPTUBEP BCJFSUP EFM OVFWP "E¡O
SFQJUF FM NJTUFSJP DSFBEPS EFM #DPTUBEP BCJFSUP$ EFM WBS³O FT FM DPNJFO[P EF VOB OVFWB
Z EF·«OJUJWB DPNVOJEBE IVNBOB���

C
 &M QSJODJQJP #&M JOEJWJEVP Z FM UPEP$

3BU[JOHFS JOUSPEVDF VO FYDVSTP TPCSF MBT #FTUSVDUVSBT EF MP DSJTUJBOP$ FOUSF MBT
EPT TFDDJPOFT EF MB DSJTUPMPHB EF *OUSPEVDDJ³O BM DSJTUJBOJTNP��� 4F USBUB EF TFJT
QSJODJQJPT EF MB FYJTUFODJB DSJTUJBOB RVF EFTBSSPMMB EFTEF MB EJO¡NJDB EF MB WJEB
USJOJUBSJB� /PT EFUFOFNPT CSFWFNFOUF FO FM QSJNFSP EF FMMPT #&M JOEJWJEVP Z FM
UPEP$ QPSRVF EFTBSSPMMB BMHVOPT BTQFDUPT RVF BDBCBNPT EF WFS DPO VO MFOHVBKF
N¡T DPNQSFOTJCMF QBSB FM IPNCSF DPOUFNQPS¡OFP���

&M SFTVNFO EF FTUF QSJODJQJP EJDF BT� kFM DSJTUJBOJTNP EFCF TV FYJTUFODJB BM
QSJODJQJP EF #DPSQPSFJEBE$ 	DBS¡DUFS IJTU³SJDP
 Z TPMP UJFOF TFOUJEP TJ TF DPOUFNQMB
EFTEF FM UPEP� 1FSP B MB WF[ EFCF BENJUJS Z BENJUF FM QSJODJQJP EFM #JOEJWJEVP$
RVF FT TV BVU©OUJDP FTD¡OEBMP QFSP UBNCJ©O MP RVF IBDF RVF TF OPT QSFTFOUF DPNP
QSPGVOEBNFOUF OFDFTBSJP Z SB[POBCMF{���

-B DPSQPSFJEBEEFM IPNCSF UJFOFVOEPCMF TJHOJ·«DBEP� 1PS VO MBEP FT QSJODJQJP
EF EJTPDJBDJ³O QPSRVF FM DVFSQP TFQBSB BM IPNCSF EF MPT EFN¡T IBDF JNQPTJCMF
RVF VOP FTU© FO PUSP� 1PS PUSB QBSUF FM DVFSQP JOEJDB QSPDFEFODJB� kFM IPNCSF
FTU¡ QSPGVOEBNFOUF NBSDBEP QPS TV QFSUFOFODJB B UPEB MB IVNBOJEBE FT EFDJS
B #"E¡O${��� &M DVFSQP FO DVBOUP #QSJODJQJP EF DPNVOJEBE$ BCBSDB UPEBT MBT
EJNFOTJPOFT EF MP IVNBOP� k4FS IPNCSF FT TFS�DPO OP TPMP DVBOEP WJWJNPT
TJOP FO UPEBT MBT EJNFOTJPOFT QPTJCMFT IBTUB FM QVOUP EF RVF FO DBEB JOEJWJEVP
FTU¡O QSFTFOUFT FM QBTBEP Z FM GVUVSP EF MB IVNBOJEBE RVF DVBOUP N¡T DFSDB TF MB
WF UBOUP N¡T TF OPT QSFTFOUB EF WFSEBE DPNP ºOJDP #"E¡O${���

�� *CJEFN ����
�� $GS� JCJEFN �������� &M UFYUP SFFMBCPSB VOB DPMFDDJ³O EF IPNJMBT EF "EWJFOUP QVCMJDBEBT FO
���� CBKP FM UUVMP 4FS DSJTUJBOP� DGS� *Ö×ß 7PN 4JOO EFT $ISJTUTFJOT FO(FTBNNFMUF 4DISJ=FO ��
&JOG¼ISVOH JO EBT $ISJTUFOUVN )FSEFS 'SFJCVSH JN #SFJTHBV ���� ��������
�� $GS� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ��������
�� *CJEFN ����
�� *CJEFN ����
�� *CJEFN ����
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3BU[JOHFS FYQMJDB MB DPIFSFODJB EF MB GF DSJTUJBOB DPO FTUB DPODFQDJ³O BOUSPQP�
M³HJDB� kMB GF DSJTUJBOB OP QBSUF EFM JOEJWJEVP BJTMBEP TJOP EF MB DPOWJDDJ³O EF RVF
OP FYJTUF FM JOEJWJEVP QVSP EF RVF FM IPNCSF FT IPNCSF DVBOEP TF UFOTB FO FM
UPEP� FO MB IVNBOJEBE FO MB IJTUPSJB FO FM DPTNPT BMHP RVF MF FT FTFODJBM Z B MP
RVF UJFOEF DPNP #FTQSJUV FODBSOBEP${���

-B *HMFTJB Z FM DSJTUJBOJTNP USBUBOEFVOIPNCSFRVF FT TFS�DPO�kTPOVO TFSWJDJP
B MB IJTUPSJB DPNP IJTUPSJB RVJFSFO DBNCJBS P RVFCSBS FTF FOSFKBEP DPMFDUJWP RVF
FT FM MVHBS EF MB FYJTUFODJB IVNBOB{��� %FTEF BRV IBZ RVF FOUFOEFS DPODFQUPT
DPNP QFDBEP PSJHJOBM SFTVSSFDDJ³O EF MB DBSOF P KVJDJP VOJWFSTBM Z TPMP EFTEF FTUB
QFSTQFDUJWB BOUSPQPM³HJDB TF FOUJFOEF UBNCJ©O MB JEFB DSJTUJBOB EF SFEFODJ³O�

	3FEFODJ³O
 OP UJFOF OJOHVOB SFMBDJ³O DPO FM EFTUJOP MJCSF EFM JOEJWJEVP DPNPN³�
OBEB� &M QMBOP EF MB SFBMJEBE EFM DSJTUJBOJTNP IBZ RVF CVTDBSMP QVFT FO FM ¡NCJUP EF
MP RVF B GBMUB EF PUSP U©SNJOP NFKPS QPEFNPT MMBNBS IJTUPSJDJEBE� 1PS FTP QPEFNPT
EFDJS BIPSB QBSB BDMBSBS RVF FM TFS DSJTUJBOP FO TV BDFQDJ³O QSJODJQBM OP FT VO DBSJTNB
JOEJWJEVBM TJOP TPDJBM� /P TPNPT DSJTUJBOPT QPSRVF TPMP MPT DSJTUJBOPT TF TBMWBO TJOP
QPSRVF MB EJBDPOB DSJTUJBOB UJFOF TFOUJEP Z FT OFDFTBSJB QBSB MB IJTUPSJB���

&TUBT QBMBCSBT FWPDBO UFYUPT QSFDFEFOUFT EF 3BU[JOHFS TPCSF MB SFQSFTFOUBDJ³O
WJDBSJB��� k4F FT DSJTUJBOP QBSB QBSUJDJQBS FO MB EJBDPOB EF MB UPUBMJEBE{�� EJDF
OVFTUSP BVUPS QFSP QSFDJTBNFOUF BRV FT EPOEF FM UPEP TF EFTDVCSF OFDFTJUBEP
EFM JOEJWJEVP kQPSRVF MB USBOTGPSNBDJ³O EF MB IJTUPSJB <+> TPMP QVFEF SFBMJ[BSTF
EFTEF FM JOEJWJEVP{��� "T kFO FM DSJTUJBOJTNP UPEP EFQFOEF FO EF·«OJUJWB EFM
JOEJWJEVP EF +FTºT EF /B[BSFU <+>� -B MMBNBEB EFM DSJTUJBOJTNP FT VOB MMBNBEB
SBEJDBM BM JOEJWJEVP QPSRVF DPOTJEFSB MB IJTUPSJB DPNPVO UPEP� :QPS FTP EFQFOEF
FO TV UPUBMJEBE EFM JOEJWJEVP Z EFM ºOJDP FO RVJFO BDPOUFDJ³ MB SVQUVSB NFEJBOUF
MB DBEB EF MBT QPUFODJBT Z EF MBT GVFS[BT{���

�� *CJEFN ����
�� *CJEFN ����
�� *CJEFN ����
�� 1PS FKFNQMP� k&O FM PSHBOJTNP EF MB IVNBOJEBE FYJTUFO GVODJPOFT EF TFSWJDJP MBT DVBMFT TJ
CJFO OP TF FYJHFO B UPEPT TPO OFDFTBSJBT QBSB UPEPT <+>� &M ºOJDP TFSWJDJP FM TFSWJDJP DFOUSBM
EFM RVF EFQFOEF UPEP FTUF PSHBOJTNP FT FM TFSWJDJP EF +FTVDSJTUP <+>� &TUF TFSWJDJP MP DPOUJOºB
MB DPNVOJEBE EF MPT DSFZFOUFT Z <+> TJO TV EJBDPOB MB IVNBOJEBE OP QPESB WJWJS{� 	*Ö×ß
4VTUJUVDJ³O�3FQSFTFOUBDJ³O ���
�
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN�
�� *CJEFN ��������
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D
 &M TFHVOEP "E¡O EFTIBDF FM DBNJOP SFDPSSJEP QPS FM QSJNFSP

)FNPT SFDPHJEP FM EFTBSSPMMP EF MB DSJTUPMPHB BEBNUJDB RVF PGSFDF *OUSPEVDDJ³O
BM DSJTUJBOJTNP TPCSF UPEP FO MP RVF TF SF·«FSF B +FTVDSJTUP DPNP QVOUP EF BQPZP Z
EF QBSUJEB EF MB OVFWB IVNBOJEBE��� $FSSBNPT MB UFN¡UJDB DPO VOB NJSBEB S¡QJEB
BM #IPNCSF FKFNQMBS$� OVFTUSP BVUPS TF±BMB TV FTFODJB N¡T QSPQJB�

3FDPSEFNPT +O ����� #$VBOEP TFB MFWBOUBEP TPCSF MB UJFSSB BUSBFS© B UPEPT IBDJB
N$ <+>� $PNP IPNCSF GVUVSP $SJTUP OP FT FM IPNCSF QBSB T TJOP FTFODJBMNFOUF FM
IPNCSF QBSB MPT EFN¡T� FO DVBOUP IPNCSF BCJFSUP FT FM IPNCSF EFM GVUVSP� &M IPNCSF
QBSB T FM IPNCSF RVF RVJFSF QFSNBOFDFS FO T NJTNP FT FM IPNCSF EFM QBTBEP RVF
EFCFNPT PMWJEBS QBSB TFHVJS OVFTUSP DBNJOP� &T EFDJS FM IPNCSF EFM GVUVSP FT VO
#TFS�QBSB$���

4F DPNQBSB BRV WFMBEBNFOUF FM TFS EF "E¡O Z FM TFS EF $SJTUP DPNP TFSFT RVF
SFDPSSFO DBNJOPT PQVFTUPT� &M QSJNFS "E¡O FT FM IPNCSF EFM QBTBEP kRVF RVJFSF
QFSNBOFDFS FO T NJTNP{� FM TFHVOEP FT kFM IPNCSF QBSB MPT EFN¡T{� &M UFNB
BQBSFDF N¡T EFTBSSPMMBEP FO PCSBT QPTUFSJPSFT DPNP $SFBDJ³O Z QFDBEP P +FTºT EF
/B[BSFU EF MBT RVF QPEFNPT BQSPWFDIBS BMHVOPT UFYUPT�

&O PQPTJDJ³O B "E¡O �M FT SFBMNFOUF #DPNP %JPT$� 1FSP FTUF TFS�DPNP�%JPT MB
EJWJOJEBE FT TFS�IJKP Z BT MB SFMBDJ³O FT DPNQMFUB� #&M IJKP OP IBDF OBEB EFTEF T
NJTNP$� 1PS FTP MB WFSEBEFSB EJWJOJEBE OP TF BGFSSB B TV BVUPOPNB B MB JO·«OJUVE EF
TV DBQBDJEBE Z EF TV WPMVOUBE� 3FDPSSF FM DBNJOP FO TFOUJEP DPOUSBSJP� TF DPOWJFSUF
FO MB UPUBM EFQFOEFODJB FO FM TJFSWP� : DPNP OP WB QPS FM DBNJOP EF MB GVFS[B TJOP QPS
FM EFM BNPS FT DBQB[ EF EFTDFOEFS IBTUB FM FOHB±P EF "E¡O IBTUB MB NVFSUF Z QPOFS
FO BMUP BMM MB WFSEBE Z EBS MB WJEB���

+FTVT QSFTUB B TVT EJTDQVMPT 	FO FM MBWBUPSJP EF MPT QJFT
 VO TFSWJDJP QSPQJP EF FTDMBWPT
#TF EFTQPK³ EF TV SBOHP$ 	'MQ ��
� -P RVF EJDF MB $BSUB B MPT 'JMJQFOTFT FO TV HSBO
IJNOP DSJTUPM³HJDP �FT EFDJS RVF FO VO HFTUP PQVFTUP BM EF "E¡O RVF JOUFOU³ BMBSHBS
MB NBOP IBDJB MP EJWJOP DPO TVT QSPQJBT GVFS[BT NJFOUSBT RVF $SJTUP EFTDFOEJ³ EF
TV EJWJOJEBE IBTUB IBDFSTF IPNCSF #UPNBOEP MB DPOEJDJ³O EF FTDMBWP$ Z IBDJ©OEPTF
PCFEJFOUF IBTUB MB NVFSUF EF DSV[� QVFEF WFSTF BRV FO UPEB TV BNQMJUVE FO VO
TPMP HFTUP���

�� 4PCSF FM UFNB FT UBNCJ©O JOUFSFTBOUF FM BSUDVMP 4BMWBDJ³O F )JTUPSJB DFSDBOP FO FM UJFNQP B
*OUSPEVDDJ³O BM DSJTUJBOJTNP� DGS� *Ö×ß 4BMWBDJ³O F IJTUPSJB FO 5FPSB EF MPT QSJODJQJPT UFPM³HJDPT
)FSEFS #BSDFMPOB ���� ��������
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *Ö×ß $SFBDJ³O Z QFDBEP &VOTB 1BNQMPOB ���� ����
�� *Ö×ß0CSBT DPNQMFUBT 7*��� +FTºT EF /B[BSFU ����
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&M BQSFDJP EF 3BU[JOHFS QPS FM IJNOP EF MB $BSUB B MPT 'JMJQFOTFT FT NBOJ·«FTUP�
4BO[ IBDF OPUBS RVF ZB FO TVT DMBTFT TPCSF EPDUSJOB EF MB DSFBDJ³O FO .¼OTUFS
OVFTUSP BVUPS QPOB FO QBSBH³O FTUF UFYUP DPO FM HFTUP EF "E¡O��� &M DBNJOP EFM
)JKP RVF TVQPOF VO BDFSDBNJFOUP EF %JPT B MPT IPNCSFT QVFEF MFFSTF DPNP
DPOUSBQVOUP EFM BMFKBNJFOUP EF %JPT SFBMJ[BEP QPS FM QSJNFS IPNCSF�

ÛÛÛ� 1ÓÖ×ÕÛ< ÔÓÜá ×Þ âáÖ×ä Ö× 1áàÕÛá 1ÛÞÓæá Øç× ÕäçÕÛØÛÕÓÖá
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-B TFHVOEB TFDDJ³O EF MB DSJTUPMPHB EF *OUSPEVDDJ³O BM DSJTUJBOJTNP DPNJFO[B DPO
MB QSFHVOUB QPS FM PSJHFO EF +FTºT� /VFTUSP BVUPS QPOF EF SFMJFWF RVF TF USBUB EF
VO NJTUFSJP OUJNBNFOUF SFMBDJPOBEP DPO MB IJTUPSJB EF MB TBMWBDJ³O RVF WB N¡T
BMM¡ EFM MVHBS HFPHS¡·«DP FO RVF OBDJ³ FM 4BMWBEPS� -PT FWBOHFMJTUBT RVF SFMBUBO MPT
DPNJFO[PT EF +FTºT SFDVSSFO BM "OUJHVP 5FTUBNFOUP QBSB NPTUSBS RVF MP RVF BI
TVDFEF FT MB DPOTVNBDJ³O EF MB IJTUPSJB TBHSBEB�.¡T BºO FM IPSJ[POUF kMMFHB IBTUB
MB DSFBDJ³O TVQFSBOEP MB IJTUPSJB EF MB BMJBO[B DPO *TSBFM <+>� -P RVF BDPOUFDF FO
.BSB FT VOB OVFWB DSFBDJ³O� FM %JPT RVF EF MB OBEB MMBN³ BM TFS SFBMJ[B VO OVFWP
DPNJFO[P FO NFEJP EF MB IVNBOJEBE TV QBMBCSB TF IBDF DBSOF{���

&M OBDJNJFOUP WJSHJOBM EF +FTºT FT FM UFNB TPCSF FM RVFN¡T TF EFUJFOF 3BU[JOHFS
FO FTUBT Q¡HJOBT� �$V¡M FT FM TJHOJ·«DBEP EF FTUF NJTUFSJP k-B TBMWBDJ³O EFM NVOEP
OP WJFOF EF MPT IPNCSFT OJ EF TV QPEFS <+>� &M OBDJNJFOUP WJSHJOBM FT UBOUP FO
QSJNFS DPNP FO ºMUJNP MVHBS UFPMPHB EF MB HSBDJB OPUJDJB EF D³NP OPT WJFOF MB
TBMWBDJ³O{��� "T FM TFOUJEP EF MPT OBDJNJFOUPT NJMBHSPTPT RVF TF OBSSBO FO FM
"OUJHVP 5FTUBNFOUP �DPNP FM EF *TBBD 4BNVFM P 4BOT³O� OP TF BMFKB EFNBTJBEP
EFM OBDJNJFOUP EF +FTºT ZB RVF FTUPT BDPOUFDJNJFOUPT EF MB IJTUPSJB TBHSBEB RVJF�
SFO SFWFMBS BOUF UPEP RVF MB TBMWBDJ³O QSPDFEF EF %JPT� /P PCTUBOUF 3BU[JOHFS
TVCSBZB RVF FM OBDJNJFOUP WJSHJOBM �TJ CJFO TF TJUºB FO DPOUJOVJEBE DPO FM BDUVBS
EF %JPT FO FM "OUJHVP 5FTUBNFOUP� DPOTUJUVZF BM NJTNP UJFNQP VOB SVQUVSB
DPO MP BOUFSJPS���

-MFHBNPT EF FTUF NPEP BM BSUDVMP EF GF RVF DPO·«FTB MB QBTJ³O Z NVFSUF EF
+FTºT TPCSF FM RVF OPT EFUFOESFNPT FO MBT TJHVJFOUFT Q¡HJOBT��� -B QSFHVOUB
GVOEBNFOUBM QVFEF FOVODJBSTF BT� k�2V© MVHBS UJFOF MB DSV[ FO MB GF FO +FTºT

�� $GS� 4Óàì +PTFQI 3BU[JOHFS Z MB EPDUSJOB EF MB DSFBDJ³O ����
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
�� *CJEFN ����
�� $GS� JCJEFN ���� &O SFMBDJ³O BM OBDJNJFOUP WJSHJOBM 3BU[JOHFS IBCMB EF .BSB DPNP QBSBEJHNB
EF GF� &MMB FT kJNBHFO EF MB *HMFTJB JNBHFO EF MPT DSFZFOUFT RVF TPMP QPS FM EPO EFM BNPS �QPS MB
HSBDJB� QVFEFO TBMWBSTF Z TFS FMMPT NJTNPT{ 	JCJEFN ���
�
�� $GS� JCJEFN ��������
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DPNP $SJTUP {��� &T VOB DVFTUJ³O RVF QFSUFOFDF B MB TPUFSJPMPHB MP RVF QFSNJUF
SFUPNBS VO UFNB RVF IBCBNPT EFKBEP FO FTQFSB�

3BU[JOHFS FT VO EFGFOTPS EF MB kQSPGVOEB F JOTFQBSBCMF VOJ³O FOUSF DSJTUPMPHB
Z TPUFSJPMPHB QSPQVHOBEB QPS UF³MPHPT EF MB QSJNFSB NJUBE EFM TJHMP 99{��

DPNP QVFEF WFSTF FO *OUSPEVDDJ³O BM DSJTUJBOJTNP��� " TV KVJDJP MB QSPHSFTJWB
TFQBSBDJ³O RVF TF EJP FOUSF DSJTUPMPHB Z TPUFSJPMPHB B MP MBSHP EF MB IJTUPSJB
USBKP DPNP DPOTFDVFODJB RVF BNCBT EJTDJQMJOBT TF DFSSBSBO FO T NJTNBT IBTUB
IBDFSTF EJGDJMNFOUF DPNQSFOTJCMFT��� 1BSB OVFTUSP BVUPS MB WB EF TPMVDJ³O EF FTUB
#BOUUFTJT$ TF FODVFOUSB FO MB DPOTJEFSBDJ³O VOJUBSJB EF MB QFSTPOB EF +FTVDSJTUP EF
TV TFS Z NJTJ³O� )BCMBNPT EF VO QVOUP ZB DPOTJEFSBEP BVORVF DPOWJFOF B±BEJS
RVF OP TF USBUB EF MPHSBS VOB kTOUFTJT TJNQMJ·«DBEPSB{�

" MP MBSHP EF OVFTUSBT SF¸¼FYJPOFT RVFSFNPT NPTUSBS BMHP BT DPNP MB VOJEBE EF·«OJUJWB
EF BNCPT FOGPRVFT VOJEBE RVF QPTJCJMJUB TV QPMBSJ[BDJ³O Z RVF JNQJEF RVF TF EF�
SSVNCFO DPNP SFBMJEBEFT DPOUSBQVFTUBT� )FNPT WJTUP RVF FM TFS EF $SJTUP 	UFPMPHB EF
MB FODBSOBDJ³O
 FT BDUVBMJUBT TBMJEB ©YPEP EF T NJTNP <+>� &TF IBDFS OP FT QVSP IBDFS
TJOP TFS RVF MMFHB IBTUB MP N¡T QSPGVOEP EFM TFS Z TF JEFOUJ·«DB DPO ©M <+>� 1PS FTP VOB
DSJTUPMPHB EFM TFS Z EF MB FODBSOBDJ³O SFDUBNFOUF FOUFOEJEB EFCJFSB USBOTGPSNBSTF FO
UFPMPHB EF MB DSV[ F JEFOUJ·«DBSTF DPO FMMB� : WJDFWFSTB���

1BSB FM UF³MPHP BMFN¡O +FTºT OP FT SFEFOUPS FO VO TFHVOEP NPNFOUP SFTQFDUP B
TV TFS FO FM NVOEP TJOP RVF MP FT QPS TV QSPQJP TFS Z EFTEF FM DPNJFO[P EF TV WJEB
FO MB UJFSSB� 1PS FTP DPNP EJS¡ B±PT N¡T UBSEF kMB DSJTUPMPHB EFCF TFS USBUBEB FO
FM IPSJ[POUF TPUFSJPM³HJDP{��� %FTEF MB QFSTQFDUJWB SBU[JOHFSJBOB QBSB FM FTUVEJP
DJFOU·«DP EF $SJTUP FM ºOJDP QVOUP EF FODVFOUSP FT FM ZP EF +FTºT RVF kUJFOF FTUB
QSPQJFEBE� TV ZP OP FT FO NPEP BMHVOP VO ZP TFQBSBEP TJOP TFS QSPDFEFOUF EFM
1BESF Z TFS QBSB FM WPTPUSPT EF MPT IPNCSFT{���

�� *CJEFN ����
�� *ìãçÛ×äÖá +FTºT FM SFEFOUPS ���� &OUSF PUSPTNPUJWPT *[RVJFSEP TF±BMB FM JUJOFSBSJP JOUFMFDUVBM
EF 3BU[JOHFS� kMB JO¸¼VFODJB EF "HVTUO Z #VFOBWFOUVSB �SFGPS[BEB FO FTUF QVOUP QPS MB ·«MPTPGB
BMFNBOB EFM 9*9 Z 99� MF MMFWBCB B QSJNBS TPCSF UPEP MBT FYQMJDBDJPOFT JODMVTJWBT FO MBT RVF MPT
FMFNFOUPT UJFOEFO GVOEBNFOUBMNFOUF B DPOWFSHFS Z TPMP FO VO TFHVOEP NPNFOUP NVFTUSBO TVT
GSPOUFSBT JOUFSJPSFT{ 	JCJEFN ���
�
�� $GS� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ��������
�� $GS� JCJEFN ���� %F NPEP BO¡MPHP OVFTUSP BVUPS IBCMB EF EPT MOFBT EF EFTBSSPMMP EFOUSP EF
MB UFPMPHB RVF DPO FM QBTBS EF MPT TJHMPT TF WJFSPO BGFDUBEBT QPS FM NJTNP GFO³NFOP� MBT MMBNBEBT
#UFPMPHB EF MB FODBSOBDJ³O$ Z #UFPMPHB EF MB DSV[$�
�� *CJEFN ��������
�� *Ö×ß $BNJOPT EF +FTVDSJTUP $SJTUJBOEBE .BESJE ���� ������
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
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B
 -NJUFT EF MB WJTJ³O BOTFMNJBOB

&OUSBOEP QSPQJBNFOUF BM EJTDVSTP TPCSF MB QBTJ³O Z NVFSUF EF +FTºT OVFTUSP
BVUPS TF QSPQPOF JOEBHBS FM TFOUJEP EF MB DSV[ Z TJUVBS FM MVHBS RVF PDVQB EFOUSP
EF MB GF DSJTUJBOB� *OUSPEVDF MB SF¸¼FYJ³O B QBSUJS EF MB WJTJ³O TPUFSJPM³HJDB RVF TF
SFNPOUB B "OTFMNP EF $BOUFSCVSZ 	���������
�

&M UF³MPHP BMFN¡O DPOTJEFSB MB UFPSB EF MB TBUJTGBDDJ³O EF 4BO "OTFMNP DPNP
MB CBTF TPCSF MB RVF TF BQPZB MB DPODFQDJ³O HFOFSBM EF MPT DSJTUJBOPT FO MP RVF TF
SF·«FSF B MB EPDUSJOB EF MB SFEFODJ³O� -B UFPSB BOTFMNJBOB kRVF TF JNQVTP DBTJ
QPS DPNQMFUP FO FM QFOTBNJFOUP PDDJEFOUBM{ SFDJCF B QSJNFSB WJTUB VOB DSUJDB
TFWFSB QPS QBSUF EF 3BU[JOHFS� kFTUB UFPSB OP TF TVTUSBF B MB QBSDJBMJEBE OJ FO TV
GPSNB DM¡TJDB� 1FSP DVBOEP TF MB PCTFSWB DPO MBT MFOUFT EF BVNFOUP EF MB DPODJFODJB
QPQVMBS QBSFDF VO NFDBOJTNP HSPTFSP DBTJ JOBENJTJCMF{��� &TUBSBNPT BOUF VO
FKFNQMP EF MP RVF QVFEF USBFS DPOTJHP MB TFQBSBDJ³O FOUSF DSJTUPMPHB Z TPUFSJPMPHB
EF MB RVF TF IBCMBCB IBDF VOPT JOTUBOUFT���

-P RVF QBSFDF JOBDFQUBCMF B OVFTUSP BVUPS FT MB QSFUFOTJ³O EF EFEVDJS QPS
NPUJWPT OFDFTBSJPT 	SBUJPOJCVT OFDFTTBSJJT
 MB PCSB EF $SJTUP FT EFDJS EFNPTUSBS
kJSSFGVUBCMFNFOUF RVF 	MB SFEFODJ³O
 UVWP RVF MMFWBSTF B DBCP UBM Z DPNP TF SFBMJ�
[³{��� 1PS FTP BVO BENJUJFOEP RVF MB UFPSB BOTFMNJBOB kDPOUJFOF JOUVJDJPOFT
EFDJTJWBT UBOUP CCMJDBT DPNP IVNBOBT{ Z EFTQV©T EF B·«SNBS RVF kNFSFDF MB
BUFODJ³O EF UPEPT MPT UJFNQPT{ TF JODMJOB QPS SFDIB[BSMB BM NFOPT FO DVBOUP B
TV FOGPRVF PSJHJOBM�

/BEJF QPES¡ OFHBS RVF MB QFSGFDDJ³O M³HJDB EFM TJTUFNB KVSEJDP EJWJOP�IVNBOP DPOT�
USVJEP QPS "OTFMNP EFT·«HVSB MBT QFSTQFDUJWBT F JMVNJOB MB JNBHFO EF %JPT DPO VOB
MV[ TPTQFDIPTB <+>� -BT DPTBT DBNCJBO NVDIP TJ FO MVHBS EF TFQBSBS MB PCSB Z MB
QFSTPOB EF +FTºT BENJUJNPT RVF FO +FTºT OP IBZ OJOHVOB PCSB TFQBSBEB EF TV QFSTPOB
OJOHVOB PCSB RVF %JPT PCMJHBEP B NBOUFOFS FM PSEFO QVFEB FYJHJS���

�� *CJEFN ����
�� $GS� JCJEFN ��������
�� *CJEFN ���� -B DVSTJWB FT EFM BVUPS� -B NJTNB JEFB QVFEF FODPOUSBSTF FO VOB SFDFOTJ³O IFDIB
QPS3BU[JOHFS FO ���� BM$VS %FVT IPNP EF"OTFMNP� DGS� *Ö×ß0CSBT DPNQMFUBT **� $PNQSFOTJ³O
EF MB SFWFMBDJ³O Z UFPMPHB EF MB IJTUPSJB EF 4BO #VFOBWFOUVSB #"$ .BESJE ���� ��������
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ���� 4FHºO *[RVJFSEPk3BU[JOHFS OP DBF FO FM FTRVFNBUJTNP
GSFDVFOUF RVF BUSJCVZF B 4BO "OTFMNP MB JNBHFO EF VO %JPT WFOHBUJWP BVORVF UBNQPDP MMFHB B
MB N¡T BNQMJB DPNQSFOTJ³O RVF B±PT N¡T UBSEF FYQPOESB 8BMUFS ,BTQFS{ 	*ìãçÛ×äÖá +FTºT
FM SFEFOUPS ��� EPOEF DJUB 8� ,Óåâ×ä +FTºT FM $SJTUP 4HVFNF 4BMBNBODB ���� �������
� /P
IFNPT FODPOUSBEP UFYUPT EF 3BU[JOHFS QPTUFSJPSFT B *OUSPEVDDJ³O BM DSJTUJBOJTNP FO MPT RVF TF
WVFMWB TPCSF MB EPDUSJOB TPUFSJPM³HJDB EF 4BO "OTFMNP IBTUB MB QVCMJDBDJ³O EF MB FOUSFWJTUB RVF
DPODFEJ³ B +BDRVFT 4FSWBJT DPNP 1BQB FN©SJUP� DGS� #×à×Ö×ææá 97* -B GFEF OPO ¨ VO�JEFB
NB MB WJUB 	*OUFSWJTUB EJ +BDRVFT 4FSWBJT
 k-!0TTFSWBUPSF 3PNBOP{ �� 	����
 ���� "RV TF
EJDF RVF FT OFDFTBSJP DPNQSFOEFS EF OVFWP MB WFSEBE RVF TF FTDPOEF USBT FM NPEP EF FYQSFTBSTF
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-B DPODJFODJB DSJTUJBOB FTU¡ DPOEJDJPOBEB HFOFSBMNFOUF QPS MB DPODFQDJ³O EF
4BO "OTFMNP� k1BSB NVDIPT DSJTUJBOPT <+> MB DSV[ FT VOB QJF[B EFM NFDBOJTNP
EF VO EFSFDIP WJPMBEP RVF UJFOF RVF SFTUBCMFDFSTF{��� 1FSP OVFTUSP BVUPS OP
TPMP DPOTJEFSB MB UFPSB BOTFMNJBOB FRVJWPDBEB EFTEF FM QVOUP EF WJTUB EF TV
FOGPRVF PSJHJOBM �FM FSSPS DPNP WFBNPT SBEJDB FO DPOTJEFSBS TFQBSBEBNFOUF
MB QFSTPOB Z MB PCSB EF $SJTUP� TJOP RVF FOUJFOEF RVF FTUF FOGPRVF IB MMFWBEP B
PTDVSFDFS MB DBUFHPSB EF MB SFQSFTFOUBDJ³O WJDBSJB QSJW¡OEPMB EF TV kQSJNJUJWB
MVNJOPTJEBE{��� &O *OUSPEVDDJ³O BM DSJTUJBOJTNP DPNP WFSFNPT 3BU[JOHFS TF
QSPQPOF SFEFTDVCSJS FTF PSJHJOBM TFOUJEP FTDSJUVSTUJDP EF MBT QSJODJQBMFT DBUFHPSBT
TPUFSJPM³HJDBT� MB FYQJBDJ³O FM TBDSJ·«DJP MB SFQSFTFOUBDJ³O WJDBSJB FUD�

C
 -B OPDJ³O DSJTUJBOB EF FYQJBDJ³O

$PO MP EJDIP QBSFDF DMBSP RVF QBSB OVFTUSP BVUPS FM QFOTBNJFOUP EF "OTFMNP
�P NFKPS MB kDPODJFODJB DSJTUJBOB FO HFOFSBM{� OP IBDF KVTUJDJB BM WFSEBEFSP
TFOUJEP EF MB DSV[� &O TV QSPQVFTUB MP QSJNFSP RVF DPOTUBUB FT RVF MB 4BHSBEB
&TDSJUVSB IBCMB EF VO NPEP NVZ EJTUJOUP� k	MB #JCMJB
 OP OPT QSFTFOUB MB DSV[
DPNP VOB QJF[B EFM NFDBOJTNP EFM EFSFDIP RVF IB TJEP WJPMBEP� -B DSV[ FO MB
#JCMJB FT N¡T CJFO FYQSFTJ³O EF VO BNPS SBEJDBM RVF TF FOUSFHB QPS DPNQMFUP FM
IFDIP FO FM RVF VOP FT MP RVF IBDF Z IBDF MP RVF FT� FYQSFTJ³O EF VOB WJEB RVF FT
TFS UPUBMNFOUF QBSB MPT EFN¡T{���

3BU[JOHFS SFUPNB BRV FM EJTDVSTP DSJTUPM³HJDP EF *OUSPEVDDJ³O BM DSJTUJBOJTNP
Z MP MMFWB BM UFSSFOP EF MB EPDUSJOB EF MB SFEFODJ³O� -B PCSB Z MB QFSTPOB EF +FTºT OP

EFM TBOUP EPDUPS Z TF TF±BMB RVF MB BQBSFOUF DPOUSBQPTJDJ³O FOUSF 1BESF F )JKP FT FO T NJTNB
FRVJWPDBEB� &M UFNB EF MB TPUFSJPMPHB BOTFMNJBOB IB TJEP BNQMJBNFOUF EFCBUJEP FO MB UFPMPHB
DPOUFNQPS¡OFB� PGSFDF VOB CSFWF TOUFTJT Z CJCMJPHSBGB BM SFTQFDUP "� %çÕÓë &YBNFO EF MB
TPUFSJPMPHB DPOUFNQPS¡OFB k"OOBMFT 5IFPMPHJDJ{ �� 	����
 ������� BRV ��������
�� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ���� .¡T BMM¡ EF MB DPNQSFOTJ³O SBU[JOHFSJBOB EF MB
TPUFSJPMPHB EF 4BO "OTFMNP TVT DPOTJEFSBDJPOFT QVFEFO BQMJDBSTF B MP RVF *[RVJFSEP MMBNB kMB
SFEVDDJ³O EF MB EPDUSJOB BOTFMNJBOB PQFSBEB QPS MB UFPMPHB CBSSPDB{ RVF TFSB MP RVF UFSNJO³
QSFEPNJOBOEP Z EFUFSNJOBOEP MB HFOFSBM DPODJFODJB DSJTUJBOB B MB RVF TF SF·«FSF OVFTUSP BVUPS�
$PNP FT TBCJEP FM QFOTBNJFOUP NPEFSOP TF IB FYQSFTBEP DPO GSFDVFODJB FO U©SNJOPT DSUJDPT
GSFOUF B VOB JEFB EF SFEFODJ³O FOUFOEJEB EF FTUF NPEP� 3BU[JOHFS TF TJUºB KVOUP B PUSPT UF³MPHPT
EFM TJHMP 99 RVF IBO QSPDVSBEP BUBKBS FTUBT DSUJDBT USBUBOEP EF #EFTDPOUBNJOBS$ MB OPDJ³O
EF SFEFODJ³O EF VOB WJTJ³O EFNBTJBEP KVSEJDP�SFUSJCVUJWB� DGS� #� 4×åÔáE2 +FTVDSJTUP FM ºOJDP
NFEJBEPS� &OTBZP TPCSF MB SFEFODJ³O Z MB TBMWBDJ³O * 4FDSFUBSJBEP 5SJOJUBSJP 4BMBNBODB ����
������
�� k&M BTQFDUP DSJTUPM³HJDP EF MB JEFB EF TVTUJUVDJ³O 	4UFMMWFSUSFUVOHTHFEBOLFOT
 GVF BNQMJBNFOUF
EFTQMB[BEP QPS MB UFPSB EF MB TBUJTGBDDJ³O MB DVBM TJ CJFO MMFWB FO T FM DPODFQUP EF TVTUJUVDJ³O
	4UFMMWFSUSFUVOHTJEFF
 MP SFDBSHB IBTUB UBM QVOUP EF DBUFHPSBT KVSEJDBT RVF BQFOBT TJ FT QPTJCMF ZB
SFDPOPDFSMP FO TV QSJNJUJWB MVNJOPTJEBE{ 	3ÓæìÛàÙ×ä 4VTUJUVDJ³O�3FQSFTFOUBDJ³O ���
�
�� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����



��� ÔáäÜÓ ÞÞ×<

TPO SFBMJEBEFT EJTUJOUBT� 4PCSF FTUB CBTF DPNP WFSFNPT B DPOUJOVBDJ³O FM U©PMPHP
FYQPOF TV DPNQSFOTJ³O EF MB SFEFODJ³O TJSWJ©OEPTF EF MBT DBUFHPSBT USBEJDJPOBMFT
EF MB TPUFSJPMPHB�

k2VJFO PCTFSWF BUFOUBNFOUF WFS¡ RVF MB UFPMPHB CCMJDB EF MB DSV[ FT VOB
SFWPMVDJ³O GSFOUF B MBT JEFBT EF FYQJBDJ³O Z SFEFODJ³O EF MB IJTUPSJB EF MBT SFMJHJPOFT
OP DSJTUJBOBT{��� &O PQJOJ³O EF 3BU[JOHFS DBTJ UPEBT MBT SFMJHJPOFT HJSBO FO UPSOP
B MB JEFB EF FYQJBDJ³O QPSRVF OBDFO EF MB DPODJFODJB DVMQBCMF EFM IPNCSF GSFOUF
B %JPT� k	MBT SFMJHJPOFT
 TPO KVTUBNFOUF VO JOUFOUP EF CPSSBS FM TFOUJNJFOUP EF
DVMQBCJMJEBE Z EF TVQFSBS MB DVMQB NFEJBOUF MBT BDDJPOFT DPNQFOTBUPSJBT PGSFDJEBT
B MB EJWJOJEBE� -B PCSB FYQJBUPSJB DPO RVF MPT IPNCSFT RVJFSFO SFDPODJMJBSTF DPO
%JPT Z BQMBDBS B MB EJWJOJEBE DPOTUJUVZF FM DFOUSP EF MB IJTUPSJB EF MBT SFMJHJPOFT{����

#&YQJBS$ UJFOF RVF WFS DPO #DPNQFOTBS$ MB DVMQB BOUF %JPT BM NFOPT FO MB
IJTUPSJB EF MBT SFMJHJPOFT QBHBOBT���� 4JO FNCBSHP FM /VFWP 5FTUBNFOUP PGSFDF
VOB WJTJ³O EJTUJOUB�

/P FT FM IPNCSF RVJFO TF BDFSDB B %JPT Z MF PGSFDF VO EPO RVF SFTUBCMFDF FM FRVJMJCSJP
TJOP RVF FT %JPT RVJFO TF BDFSDB B MPT IPNCSFT QBSB EJTQFOTBSMFT VO EPO� &M EFSFDIP
WJPMBEP TF SFTUBCMFDF QPS JOJDJBUJWB EFM BNPS <+>� �TUF FT FM DBNCJP RVF TVQVTP FM
DSJTUJBOJTNP GSFOUF B MBT EFN¡T SFMJHJPOFT� &M /VFWP 5FTUBNFOUP OP OPT EJDF DPNP
DBCSB FTQFSBS RVF MPT IPNCSFT IBO FYQJBEP BOUF %JPT QPSRVF BM ·«O Z BM DBCP TPO
FMMPT MPT RVF IBO QFDBEP OP %JPT� -P RVF EJDF FT MP TJHVJFOUF� #1PSRVF FSB %JPT FM
RVF SFDPODJMJBCB DPOTJHP BM NVOEP FO $SJTUP$ 	� $PS ���
����

-B FYQJBDJ³O EF MB RVF IBCMB FM /VFWP 5FTUBNFOUP FT kBMHP SFBMNFOUF JOBVEJUP
Z OVFWP QVOUP EF QBSUJEB EF MB FYJTUFODJB DSJTUJBOB Z N©EVMB EF MB UFPMPHB OFP�
UFTUBNFOUBSJB EF MB DSV[{���� $PNP EJDF *[RVJFSEP kMB DSV[ FT DPOTFDVFODJB EF
MB SFEFODJ³O Z OP BM DPOUSBSJP� /P TF PGSFDF MB DSV[ QBSB QBHBS VOB EFVEB FO MB
MOFB EF MBT FYQJBDJPOFT SFMJHJPTBT TJOP BM DPOUSBSJP{����

$PNJFO[B BT B QFS·«MBSTF FM DPOUSBTUF DPO SFTQFDUP B MB WJTJ³O BOTFMNJBOB Z EF
MB NBOVBMTUJDB USBEJDJPOBM� k�&T FYJHJEB MB DSV[ QPS %JPT QBSB TBMWBS Z SFEJNJS BM
IPNCSF QFDBEPS -PT NBOVBMFT EFM 9*9 Z EF MB QSJNFSB NJUBE EFM 99 TJUVBCBO MB
DSV[ FO MB QFSTQFDUJWB BTDFOEFOUF� FYQSFTBCB FM TBDSJ·«DJP RVF +FTºT %JPT�IPNCSF
PGSFDB BM 1BESF QBSB SFEJNJSOPT EF OVFTUSPT QFDBEPT <+>� 3BU[JOHFS TVCSBZB
FO DBNCJP RVF MB DSV[ FT BOUF UPEP EPO EF %JPT{���� /VFTUSP BVUPS TF±BMB MB

�� *CJEFN ����
��� *CJEFN�
��� $GS� *Ö×ß 4VTUJUVDJ³O�3FQSFTFOUBDJ³O ��������
��� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
��� *CJEFN�
��� *ìãçÛ×äÖá +FTºT FM SFEFOUPS ����
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QSJNBDB RVF UJFOF FM NPWJNJFOUP EFTDFOEFOUF FO MB DPODFQDJ³O OFPUFTUBNFOUBSJB
EF MB DSV[ RVF kOP FT MB PCSB EF SFDPODJMJBDJ³O RVF MB IVNBOJEBE PGSFDF B VO
%JPT BJSBEP TJOP MB QSVFCB EFM BNPS JODPNQSFOTJCMF EF %JPT RVF TF BOPOBEB QBSB
TBMWBS BM IPNCSF{����

�2V© TJHOJ·«DB FTUP QBSB FM DSJTUJBOJTNP 3BU[JOHFS B·«SNB RVF kDPO FM DBNCJP
EF MB JEFB EF FYQJBDJ³O OºDMFP EF MP SFMJHJPTP UBOUP FM DVMUP DSJTUJBOP DPNP
UPEB MB FYJTUFODJB UPNBO VOB OVFWB EJSFDDJ³O{���� $PODSFUBNFOUF TJ MB FYQJBDJ³O
DSJTUJBOB DPOTJTUF BOUF UPEP FO VO EPO RVF FMNJTNP%JPT DPODFEF B MB IVNBOJEBE
FTUP BGFDUB OFDFTBSJBNFOUF B MB JEFB EF BEPSBDJ³O� kFO FM DSJTUJBOJTNP MB BEPSBDJ³O
FT BOUF UPEP BDDJ³O EF HSBDJBT QPS IBCFS TJEP PCKFUP EF MB BDDJ³O TBMWBEPSB EF %JPT�
1PS FTP MB FYQSFTJ³O FTFODJBM EFM DVMUP DSJTUJBOP TF MMBNB DPO SB[³O FVDBSJTUB
BDDJ³O EF HSBDJBT� &O FTUF DVMUP OP TF PGSFDFO B %JPT PCSBT EFM IPNCSF� DPOTJTUF
N¡T CJFO FO RVF FM IPNCSF BDFQUB FM EPO{����

-B BEPSBDJ³O EFM DSJTUJBOP FO SFTVNFO RVFEB DPO·«HVSBEB FO SFMBDJ³O BM EPO
SFDJCJEP� /P FT TFSWJMJTNP OP FT TFOUJNJFOUP EF JOGFSJPSJEBE� FT BDFQUBDJ³O BHSB�
EFDJEB� %F NPEP TJNJMBS FM DPODFQUP EF TBDSJ·«DJP BERVJFSF UBNCJ©O VO TFOUJEP
SFOPWBEP QVFT OP DPOTJTUF FO PGSFDFS BMHP QSPQJP TJOP FO SFDJCJS�

/P HMPSJ·«DBNPT B %JPT DVBOEP DSFFNPT RVF MF PGSFDFNPT BMHP 	aDPNP TJ FTP OP GVFSB
ZB TVZP�
 TJOP DVBOEP BDFQUBNPT MP RVF ©M OPT EB Z MP SFDPOPDFNPT DPNP ºOJDP
4F±PS� -P BEPSBNPT DVBOEP BCBOEPOBNPT MB ·«DDJ³O EF RVF TPNPT BVU³OPNPT Z
DPOUSJODBOUFT TVZPT TJFOEP BT RVF TPMP QPEFNPT TFS FO ©M Z EFTEF ©M� &M TBDSJ·«DJP
DSJTUJBOP OP DPOTJTUF FO RVF MF EBNPT B %JPT BMHP RVF OP QPESB UFOFS TJO OPTPUSPT
TJOP FO RVF SFDJCJNPT MP RVF OPT EB FO RVF MF EFKBNPT RVF OPT E© BMHP� &M TBDSJ·«DJP
DSJTUJBOP DPOTJTUF FO EFKBS RVF %JPT IBHB BMHP FO OPTPUSPT����

D
 -B $BSUB B MPT )FCSFPT

-MFHBEP B FTUF QVOUP 3BU[JOHFS TF QSFHVOUB TJ FT IPOFTUP RVFEBSTF USBORVJMPT
DPO MP EJDIP P TJ QPS FM DPOUSBSJP FT OFDFTBSJP FOGSFOUBSTF DPO MB EJNFOTJ³O
BTDFOEFOUF EF MB DSV[� &O PUSBT QBMBCSBT� FM BDUP FYQJBUPSJP EF +FTºT �DPOTJTUF P OP

��� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
��� *CJEFN�
��� *CJEFN ���� -B DVSTJWB FT EFM BVUPS�
��� *CJEFN� &O MB JEFB EF TBDSJ·«DJP TF QFSDJCF FTQFDJBMNFOUF MB TJOUPOB FOUSF 3BU[JOHFS Z 4� "HVTUO
RVF EFTBSSPMMB FM UFNB TPCSF UPEP FO FM MJCSP 9 EFM %F DJWJUBUF %FJ� 4F QVFEFO DPOGSPOUBS FO
DPNQBSBDJ³O DPO MP EJDIP FO *OUSPEVDDJ³O BM DSJTUJBOJTNP UFYUPT DPNP� +� 3ÓæìÛàÙ×ä0CSBT
DPNQMFUBT *� 1VFCMP Z DBTB EF %JPT FO MB EPDUSJOB EF 4� "HVTUO TPCSF MB *HMFTJB #"$ .BESJE
���� �������� *Ö×ß 5FPMPHB EF MB MJUVSHJB FO0CSBT DPNQMFUBT 9*� 5FPMPHB EF MB MJUVSHJB #"$
.BESJE ���� ��������
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FO PGSFDFS VO TBDSJ·«DJP BM 1BESF 5PEB VOB TFSJF EF UFYUPT EFM /VFWP 5FTUBNFOUP
QBSFDF BQVOUBS FO FTB EJSFDDJ³O�

/VFTUSP BVUPS BDVEF B MB $BSUB B MPT )FCSFPT QBSBEJHNB EFM QSPDFTP JOUFSJPS
RVF TJHVJFSPO MPT QSJNFSPT DSJTUJBOPT QBSB FOUFOEFS MP RVF IBCB PDVSSJEP DPO
+FTºT� "M SF¸¼FYJPOBS TPCSF FM DSVDJ·«DBEP Z SFTVDJUBEP MPT EJTDQVMPT �DPOWFODJEPT
ZB EFM USJVOGP EF $SJTUP� BDVEFO BM "OUJHVP 5FTUBNFOUP QBSB UPNBS JN¡HFOFT Z
DPODFQUPT RVF MFT BZVEFO B FYQMJDBS MP TVDFEJEP� k&TUB FT MB SB[³O EF RVF FM /VFWP
5FTUBNFOUP FYQMJRVF MB DSV[ VUJMJ[BOEP FOUSF PUSPT MPT DPODFQUPT EF MB UFPMPHB
EFM DVMUP EFM "OUJHVP 5FTUBNFOUP{��� Z MB $BSUB B MPT )FCSFPT DPOTUJUVZF MB
DPOUJOVBDJ³O N¡T DPOTFDVFOUF EF FTUB UBSFB�

-B $BSUB B MPT )FCSFPT FT VO UFYUP RVF QSFTFOUB MB NVFSUF EF +FTºT FO SFMBDJ³O
DPO FM SJUP Z MB UFPMPHB EF MB ·«FTUB KVEB EF MB SFDPODJMJBDJ³O���� *OUFSQSFUBOEP
TV DPOUFOJEP 3BU[JOHFS SFUPNB MB OPDJ³O EF SFQSFTFOUBDJ³O WJDBSJB Z EFTWFMB FM
TFOUJEP RVF ©TUB BERVJFSF B MB MV[ EF $SJTUP� 7FBNPT TV FYQMJDBDJ³O QBTP QPS QBTP�

-PT TBDSJ·«DJPT EF MB IVNBOJEBE MPT JOUFOUPT EF SFDPODJMJBDJ³O DPO %JPT B USBW©T EFM
DVMUP Z EF MPT NJUPT EF MPT RVF UBO TBUVSBEPT FTU¡ FM NVOEP OP TJSWFO QBSB OBEB
QPSRVF TPO PCSBT IVNBOBT QPSRVF MP RVF %JPT RVJFSF OP TPO OJ UPSPT OJ NBDIPT
DBCSPT OJ OBEB RVF TF MF QVFEB PGSFDFS SJUVBMNFOUF <+>� "M 4F±PS EF UPEP OP TF MF
QVFEF EBS OBEB BVORVF FM IPNCSF RVFNF TBDSJ·«DJPT FO TV IPOPS����

&M BVUPS EF MB $BSUB B MPT )FCSFPT TF TJSWF EFM 4BMNP �� QBSB JMVTUSBS TV NFOTBKF�
k�"DBTP DPNP ZP DBSOF EF UPSPT P CFCP TBOHSF EF NBDIPT DBCSPT 0GSFDF B
%JPT VO TBDSJ·«DJP EF BMBCBO[B Z DVNQMF MBT QSPNFTBT RVF IJDJTUF BM BMUTJNP{
	4BM �������
� : DPNFOUB 3BU[JOHFS� kFM #T$ IVNBOP TJO SFTFSWBT B %JPT FT MP
ºOJDP RVF QVFEF DPOTUJUVJS MB WFSEBEFSB BEPSBDJ³O{���� %F IFDIP DPOUSBSJBNFOUF
B MP RVF FM DVMUP QSFDSJTUJBOP QSFUFOEB MB GF FOTF±B RVF kOJ MB TBOHSF EF UPSPT OJ
MB EF NBDIPT DBCSPT QVFEFO TVTUJUVJS 	FSTFU[FO
 P SFQSFTFOUBS 	WFSUSFUFO
 FM #T$
EFM IPNCSF B %JPT QPS FM RVF WVFMWF B FOUSFHBSTF B ©M� #�1VFT RV© EBS¡ FM IPNCSF
B DBNCJP EF TV BMNB $ QSFHVOUB FM FWBOHFMJTUB.BSDPT 	.D ���
� : MB SFTQVFTUB FT
©TUB� QVFT OBEB QPSRVF OP IBZ OBEB FO FM NVOEP RVF TF MF QVFEB DPNQBSBS{����

" MB MV[ EF $SJTUP SFTVMUB QBUFOUF RVF MPT DVMUPT QBHBOPT QSFUFOEFO kTVTUJUVJS
MP JOTVTUJUVJCMF{ Z QPS FTP TPO JOºUJMFT� 5BNCJ©O MB UFPMPHB WFUFSPUFTUBNFOUBSJB
FSB DPOTDJFOUF EF FMMP QFSP OP IBCB MMFHBEP B VOB TPMVDJ³O BDFQUBCMF QPSRVF
OP FYJTUB� 1PS FTP MB $BSUB B MPT )FCSFPT kTF BUSFWF B NBOJGFTUBS TJO SFTFSWBT FM

��� *CJEFN ����
��� $GS� BM SFTQFDUP MPT OVNFSPTPT USBCBKPT EF "MCFSU 7BOIPZF FOUSF PUSPT� $BSUB B MPT )FCSFPT
#"$ .BESJE �����
��� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
��� *CJEFN ����
��� *CJEFN�
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OBVGSBHJP UPUBM EF MBT SFMJHJPOFT QPSRVF TBCF RVF MB JEFB EF TVTUJUVDJ³O 	&STBU[FT

Z EF SFQSFTFOUBDJ³O 	7FSUSFUVOH
 UJFOFO FO $SJTUP VO TFOUJEP OVFWP SBEJDBMNFOUF
OVFWP{����

&M RVF EFTEF MB QFSTQFDUJWB EFM EFSFDIP SFMJHJPTP FSB VO TJNQMF MBJDP RVF OP EFTFN�
QF±BCB OJOHVOB GVODJ³O FO FM DVMUP EF *TSBFM FSB FM ºOJDP WFSEBEFSP TBDFSEPUF� 4V
NVFSUF VO BDPOUFDJNJFOUP UPUBMNFOUF QSPGBOP EFTEF FM QVOUP EF WJTUB IJTU³SJDP�DPO�
EFOB EF VO DSJNJOBM QPMUJDP� GVF FO SFBMJEBE MB ºOJDB MJUVSHJB EF MB IJTUPSJB IVNBOB
VOB MJUVSHJB D³TNJDB QPS MB RVF +FTºT FOUS³ FO FM UFNQMP SFBM FT EFDJS FO MB QSFTFODJB
EF %JPT OP FO FM ¡NCJUP SFTUSJOHJEP EF MB FTDFOB DºMUJDB FO FM UFNQMP TJOP BOUF MPT
PKPT EFM NVOEP� 1PS TV NVFSUF OP PGSFDJ³ DPTBT TBOHSF EF BOJNBMFT P DVBMRVJFS PUSB
DPTB TJOP RVF TF PGSFDJ³ B T NJTNP 	)C ���T
����

&M DBNCJP RVF OPT QSFTFOUB MB $BSUB B MPT)FCSFPT Z RVF DPOTUJUVZF TV JEFB DFOUSBM
FT RVF $SJTUP kBSSFCBU³ B MPT IPNCSFT EF TVT NBOPT MBT PGSFOEBT TBDSJ·«DJBMFT Z FO
TV MVHBS PGSFDJ³ FM TBDSJ·«DJP EF TV QFSTPOB TV QSPQJP ZP{���� &TUBT QBMBCSBT EBO
FGFDUJWBNFOUF BM DPODFQUP EF SFQSFTFOUBDJ³O WJDBSJB 	4UFMMWFSUSFUVOH
 VO TFOUJEP
OVFWP� :B OP TF USBUB DPNP FO MBT SFMJHJPOFT BOUJHVBT EF SFTUBCMFDFS MB SFMBDJ³O
QFSUVSCBEB DPO%JPTNFEJBOUF FM PGSFDJNJFOUP EF VOB PCSB TVTUJUVUPSJB�FYQJBUPSJB�
/J TJRVJFSB FT TV·«DJFOUF MB JEFB EF RVF kTPO MPT IPNCSFT JEFBMNFOUF SFQSFTFOUB�
EPT FO $SJTUP RVJFOFT PGSFDFO MB FYQJBDJ³O QPS TVT QFDBEPT B USBW©T EFM TBDSJ·«DJP
EFM DVFSQP Z EF MB TBOHSF EF +FTºT DPO FM RVF FMMPT TF QVFEFO BTPDJBS B USBW©T EF
TV QSPQJP TBDSJ·«DJP{���� &TUP UJFOF VOB QBSUF EF WFSEBE QPSRVF FM DVMUP EF MPT
IPNCSFT Z EF MB *HMFTJB EFQFOEF EFM DVMUP PSJHJOBM RVF FT FM TBDSJ·«DJP EF $SJTUP�
QFSP RVFEBSTF BI TFSB QFSNBOFDFS FO VO FTRVFNB EFDJEJEBNFOUF #BTDFOEFOUF$�
3BU[JOHFS RVJFSF DBNCJBS FM QVOUP EF NJSB�

k"SSFCBU³ B MPT IPNCSFT EF TVT NBOPT MBT PGSFOEBT TBDSJ·«DJBMFT Z FO TV MVHBS
PGSFDJ³ FM TBDSJ·«DJP EF TV QFSTPOB TV QSPQJP ZP{� "RV TF FODVFOUSB MB EJGFSFODJB
GVOEBNFOUBM� 1PS FTP DPNP FYQMJDB OVFTUSP BVUPS MB TBOHSF DPO MB RVF $SJTUP
SFBMJ[³ MB KVTUJ·«DBDJ³O 	DGS� )C ���
 OP IB EF TFS FOUFOEJEB DPNP VO EPONBUFSJBM
kDPNP VO NFEJP DVBOUJUBUJWP EF FYQJBDJ³O TJOP DPNP MB DPODSFDJ³O EFM BNPS
RVF MMFHB IBTUB FM ·«OBM 	DGS� +O ���
{���� -P FTFODJBM EFM TBDSJ·«DJP DSJTUJBOP OP FT FM
EPMPS P MB EFTUSVDDJ³O TJOP FM BNPS� 2VJ[¡T BIPSB TF FOUJFOEFO NFKPS MBT QBMBCSBT
ZB DJUBEBT� kFM TBDSJ·«DJP DSJTUJBOP OP DPOTJTUF FO RVF MF EBNPT B %JPT BMHP RVF OP

��� *CJEFN�
��� *CJEFN�
��� *CJEFN� &T JOUFSFTBOUF DPNQSPCBS RVF FM OºDMFP EF MBT JEFBT RVF BQBSFDFO B DPOUJOVBDJ³O TF
FODVFOUSB ZB FO VOB SFDFOTJ³O EF 3BU[JOHFS B VO UFYUP EF ���� TPCSF MB UFPMPHB QBVMJOB� DGS� *Ö×ß
1BVMJOJTDIFT $ISJTUFOUVN 	�������
 FO(FTBNNFMUF 4DISJ=FO ��� ����������
��� *ìãçÛ×äÖá +FTºT FM SFEFOUPS ����
��� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
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QPESB UFOFS TJO OPTPUSPT TJOP FO RVF SFDJCJNPT MP RVF OPT EB FO RVF MF EFKBNPT
RVF OPT E© BMHP� &M TBDSJ·«DJP DSJTUJBOP DPOTJTUF FO EFKBS RVF %JPT IBHB BMHP FO
OPTPUSPT{����

E
 -B JEFB EF #4UFMMWFSUSFUVOH$ B MB MV[ EF $SJTUP

)BHBNPT VO QBS©OUFTJT QBSB BDMBSBS MP RVF WFOJNPT EJDJFOEP� " DPNJFO[PT EF
���� 3BU[JOHFS MMFWBCB UJFNQP QSFQBSBOEP MBT DMBTFT EF JOUSPEVDDJ³O BM DSJTUJBOJT�
NP RVF JNQBSUJSB FO FM WFSBOP EF BRVFM B±P� 'VF FOUPODFT DVBOEP 3BEJP #¡WBSB
JOWJU³ BM QSPGFTPS EF 5VCJOHB B QSFQBSBS VOBT IPNJMBT TPCSF FM USJEVP QBTDVBM
DPO PDBTJ³O EF MB DFSDBOB 4FNBOB 4BOUB� 5SFJOUB B±PT EFTQV©T FO VO WPMVNFO
FMBCPSBEP KVOUP B8JMMJBN $POHEPO FM QSPQJP 3BU[JOHFS FYQMJDBSB RVF BDPHJ³
BRVFMMB JOWJUBDJ³O DPO HVTUP QVFT MB QSFQBSBDJ³O EF FTBT IPNJMBT MF TFSWJSB QBSB
MBT DMBTFT EFM WFSBOP���� k5FOB DMBSP RVF MB DSJTUPMPHB EFCB DPOTUJUVJS FM OºDMFP
EF FTUBT DMBTFT Z RVF FO FMMBT B MB UFPMPHB EFM NJTUFSJP QBTDVBM MF DPSSFTQPOEB VO
QVFTUP JHVBM EF DFOUSBM{���� &O MBT TJHVJFOUFT Q¡HJOBT OPT TFSWJSFNPT EFM UFYUP EF
BRVFMMBT IPNJMBT RVF BQBSFDJFSPO QVCMJDBEBT QPS QSJNFSB WF[ FO FTQB±PM EFOUSP
EFM WPMVNFO 4FS DSJTUJBOP����

$PNP TF IB WJTUP MB WJTJ³O SBU[JOHFSJBOB EF MB DSV[ QSJWJMFHJB FM NPWJNJFOUP
EFTDFOEFOUF TPCSF FM BTDFOEFOUF �MB DSV[ FT BOUF UPEP EPO EF %JPT�� "NCPT TJO
FNCBSHP TF FODVFOUSBO FO FM /VFWP 5FTUBNFOUP QPS MP RVF TF IBDF OFDFTBSJP
FOUFOEFS RV© QBQFM KVFHB SFBMNFOUF DBEB VOP FO MB DPNQSFOTJ³O EFM TFOUJEP EF
MB DSV[� &M FWBOHFMJP EF 4BO +VBO EJDF 3BU[JOHFS QPOF FO SFMBDJ³O MB NVFSUF EF
$SJTUP DPO MB QBTDVB KVEB NPTUSBOEP BT MB EJNFOTJ³O BTDFOEFOUF EFM TBDSJ·«DJP
EF +FTºT�

#/P MF RVFCSBS¡O IVFTP BMHVOP$ EJDF +VBO Z DJUB VOB GSBTF EFM SJUVBM EF MB QBTDVB
KVEB VOB EF MBT QSFTDSJQDJPOFT BDFSDB EFM DPSEFSP QBTDVBM� $PO FTUP EB B DPOPDFS RVF
+FTºT DVZP DPTUBEP GVF USBTQBTBEP B MBNJTNB IPSB FO RVF UFOB MVHBS FM TBDSJ·«DJP SJUVBM
EF MPT DPSEFSPT QBTDVBMFT FO FM UFNQMP FT FM WFSEBEFSP DPSEFSP QBTDVBM JONBDVMBEP
FO RVJFO QPS ·«O TF SFBMJ[B FM TFOUJEP EF UPEP DVMUP Z EF UPEP SJUVBM Z FO RVJFO TF IBDF
WJTJCMF MP RVF FO SFBMJEBE TJHOJ·«DB FM DVMUP����

&M FWBOHFMJTUB NVFTUSB MB DPOUJOVJEBE DPO RVF TF SFMBDJPOBO FM TBDSJ·«DJP EF $SJTUP
Z MB UFPMPHB EFM DVMUP WFUFSPUFTUBNFOUBSJB� &M DVBSUP FWBOHFMJP DPNP MB $BSUB

���
*CJEFN ����

��� $GS� +� 3ÓæìÛàÙ×ä 8� $áàÙÖáà &M T¡CBEP EF MB IJTUPSJB &ODVFOUSP .BESJE ���� ���
���
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B MPT )FCSFPT QPOF EF NBOJ·«FTUP RVF +FTºT FSB DPOTDJFOUF EF FTUBS MMFWBOEP
B DVNQMJNJFOUP FO TV QFSTPOB MBT QSPNFTBT EF %JPT BM QVFCMP FTDPHJEP� 4JO
FNCBSHP MB EJGFSFODJB FOUSF FM DVMUP JOTUBVSBEP FO $SJTUP Z FM DVMUP JTSBFMJUB TF
FODVFOUSB QSFDJTBNFOUF FO MB JEFB EF TVTUJUVDJ³O�

5PEP DVMUP QSFDSJTUJBOP EFTDBOTBCB FO FM GPOEP FO MB JEFB EF MB TVTUJUVDJ³O 	7FSUSF�
UVOH
� FM IPNCSF TBCF RVF QBSB IPOSBS B %JPT EF GPSNB DPOWFOJFOUF EFCF FOUSFHBSTF B
©M QPS DPNQMFUP QFSP FYQFSJNFOUB MB JNQPTJCJMJEBE EF IBDFSMP Z FOUPODFT JOUSPEVDF
VO TVTUJUVUJWP 	&STBU[
� DJFOUPT EF IPMPDBVTUPT BSEFO TPCSF MPT BMUBSFT EF MPT BOUJHVPT
DPOTUJUVZFOEP VO DVMUP JNQSFTJPOBOUF� 1FSP UPEP SFTVMUB JOºUJM QPSRVF OP IBZ OBEB
RVF QVFEB TVTUJUVJS 	FSTFU[FO
 FO SFBMJEBE BM IPNCSF� QPS NVDIP RVF ©TUF PGSF[DB
TJFNQSF FT QPDP� "T MP JOEJDBO MBT DSUJDBT EF MPT QSPGFUBT BM DVMUP JNCVJEP EF VO FY�
DFTJWP SJUVBMJTNP� %JPT BM RVF QFSUFOFDF UPEP FM NVOEP OP OFDFTJUB WVFTUSPT NBDIPT
DBCSPT Z WVFTUSPT UPSPT� MB QPNQPTB GBDIBEB EFM SJUP T³MP TJSWF QBSB PDVMUBS FM PMWJEP
EF MP FTFODJBM EFM MMBNBNJFOUP EF %JPT RVF OPT RVJFSF B OPTPUSPT NJTNPT Z EFTFB
RVF MF BEPSFNPT DPO MB BDUJUVE EF VO BNPS TJO SFTFSWBT����

k/P IBZ OBEB RVF QVFEB TVTUJUVJS FO SFBMJEBE BM IPNCSF{ EJDF 3BU[JOHFS FO FTUB
IPNJMB DPNP SFQFUJS¡ EFTQV©T FO *OUSPEVDDJ³O BM DSJTUJBOJTNP� �$³NP QVFEF
FOUPODFT MB IVNBOJEBE FYQJBS MPT QFDBEPT -B QSFHVOUB EFKB FO FWJEFODJB MP
JOTV·«DJFOUF EF VO DVMUP FOUFOEJEP EFTEF FMNPWJNJFOUP BTDFOEFOUF� &M IPNCSF OP
QVFEF� 1FSP FM %JPT EF MPT DSJTUJBOPT �FO +FTVDSJTUP IPNCSF QFSGFDUP UBNCJ©O� T�

.JFOUSBT MPT DPSEFSPT QBTDVBMFT TBOHSBO FO FM UFNQMP NVFSF VO IPNCSF GVFSB EF MB
DJVEBE NVFSF FM IJKP EF %JPT BTFTJOBEP QPS MPT RVF DSFFO IPOSBS B %JPT FO FM UFNQMP�
%JPT NVFSF DPNP IPNCSF� TF FOUSFHB B T NJTNP B MPT IPNCSFT RVF OP QVFEFO
E¡STFMF TVTUJUVZFOEP BT MPT DVMUPT JOGSVDUVPTPT DPO MB SFBMJEBE EF TV JONFOTP BNPS
<+>�

-B SFBMJEBE EFM BNPS RVF TF FOUSFHB B T NJTNP UFSNJOB DPO UPEPT MPT TVTUJUVUJWPT�
&M WFMP EFM UFNQMP TF IB SBTHBEP Z QSPCBCMFNFOUF ZB OP RVFEB N¡T DVMUP RVF MB
QBSUJDJQBDJ³O FO FM BNPS EF +FTVDSJTUP RVF FT FM EB FUFSOP EF MB SFDPODJMJBDJ³O D³T�
NJDB� /BUVSBMNFOUF MB JEFB EFM TVTUJUVUP 	&STBU[FT
 EF MB TVTUJUVDJ³O 	7FSUSFUVOH

IB SFDJCJEP DPO $SJTUP VO OVFWP TFOUJEP JOJNBHJOBCMF� " USBW©T EF +FTVDSJTUP %JPT
TF IB QVFTUP FO OVFTUSP MVHBS Z BIPSB WJWJNPT T³MP EF FTUF NJTUFSJP EF MB TVTUJUVDJ³O
	7FSUSFUVOH
����

-B USBOTGPSNBDJ³O RVF TF IB MMFWBEP B DBCP FT DMBSB� k-B SFBMJEBE EFM BNPS RVF TF
FOUSFHB B T NJTNP UFSNJOB DPO UPEPT MPT TVTUJUVUJWPT{ RVF FSBO JODBQBDFT EF
MPHSBS TV QSPQ³TJUP� k-B JEFB EF MB TVTUJUVDJ³O IB SFDJCJEP DPO $SJTUP VO OVFWP
TFOUJEP{ B TBCFS� kB USBW©T EF +FTVDSJTUP %JPT TF IB QVFTUP FO OVFTUSP MVHBS Z

��� *CJEFN ����
��� *CJEFN ��������
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BIPSB WJWJNPT TPMP EF FTUF NJTUFSJP EF MB TVTUJUVDJ³O{� $PO $SJTUP IB DBNCJBEP
FM NPEP EF SFTUBCMFDFS MB SFMBDJ³O QFSUVSCBEB DPO %JPT� ZB OP FT FM IPNCSF RVJFO
TF BDFSDB B %JPT Z MF PGSFDF VO EPO RVF SFTUBCMFDF FM FRVJMJCSJP TJOP RVF FT %JPT
RVJFO TF BDFSDB B MPT IPNCSFT QBSB EJTQFOTBSMFT VO EPO� "T FM TBDSJ·«DJP EF $SJTUP
FO MB DSV[ OP FT TPCSF UPEP PGSFDJNJFOUP EF MB IVNBOJEBE B %JPT TJOP EPO EF
BNPS EF %JPT B MB IVNBOJEBE�

F
 -B FTFODJB EFM DVMUP DSJTUJBOP

$PO MP EJDIP QPEFNPT QSFHVOUBSOPT� �E³OEF RVFEB MB EJNFOTJ³O BTDFOEFOUF
EF MB DSV[ Z EFM TBDSJ·«DJP DSJTUJBOP &M DBNCJP RVF TF MMFWB B DBCP DPO $SJTUP FO FM
¡NCJUP EFM DVMUP Z EF MB JEFB EF TVTUJUVDJ³O �SFMFHB P OP BM IPNCSF B VO QBQFM
QBTJWP )FNPT MFEP RVF kFM TBDSJ·«DJP DSJTUJBOP DPOTJTUF FO EFKBS RVF %JPT IBHB
BMHP FO OPTPUSPT{� 0 UBNCJ©O� kZB OP RVFEB N¡T DVMUP RVF MB QBSUJDJQBDJ³O FO
FM BNPS EF +FTVDSJTUP{� �2V© FT FTF kEFKBS IBDFS B %JPT{ BM RVF FTU¡ MMBNBEP
FM DSJTUJBOP /P TF USBUB EF RVF FM IPNCSF KVFHVF VO QBQFM TPMP SFDFQUJWP FO MB
EJO¡NJDB EF MB SFEFODJ³O QFSP T EFKB EF KVHBS FM QBQFM QSPUBHPOJTUB� k"IPSB
WJWJNPT T³MP EF FTUF NJTUFSJP EF MB TVTUJUVDJ³O{�

3BU[JOHFS B·«SNB RVF $SJTUP UFSNJOB DPO MB TVTUJUVDJ³O TFHºO MB FOUFOEBO MPT
DVMUPT QSFDSJTUJBOPT� &TUP TJHOJ·«DB RVF IB DPODMVJEP FM UJFNQP FO RVF MB IVNBOJ�
EBE JODBQB[ EF FOUSFHBSTF B %JPT DPNQMFUBNFOUF��� UJFOF RVF SFGVHJBSTF FO VO
FMFNFOUP TVTUJUVUJWP QBSB SFDPODJMJBSTF DPO%JPT� %JDIP EF PUSPNPEP� DPO$SJTUP
kFM WFMP EFM UFNQMP TF IB SBTHBEP{ QPSRVF �M TF IB FOUSFHBEP B T NJTNP DPNP
DPSSFTQPOEF BM WFSEBEFSP BNPS� -P RVF MPT IPNCSFT OP QPEBO IBDFS MP IB IFDIP
+FTVDSJTUP� k-B SFBMJEBE EFM BNPS RVF TF FOUSFHB B T NJTNP UFSNJOB DPO UPEPT MPT
TVTUJUVUJWPT{ Z QPS FTP kZB OP RVFEB N¡T DVMUP RVF MB QBSUJDJQBDJ³O FO FM BNPS
EF +FTVDSJTUP{� :B FT QPTJCMF QPS UBOUP kIPOSBS B %JPT EF GPSNB DPOWFOJFOUF{�
BIPSB MF UPDB BM IPNCSF TFHVJS MPT QBTPT EF $SJTUP QBSUJDJQBS FO TV BNPS�

"T TF FOUJFOEF RVF $SJTUP OP FT VO TVTUJUVUJWP DPNP MP FSBO MPT DPSEFSPT
QBTDVBMFT RVF TF PGSFDBO FO FM UFNQMP� 4VTUJUVZF B MPT IPNCSFT FO FGFDUP QPSRVF
PDVQB TV MVHBS BOUF %JPT� 1FSP FM NJTUFSJP OP UFSNJOB BI QPSRVF �M QJEF RVF
TJHBNPT TV FKFNQMP RVF MF EFKFNPT kIBDFS BMHP FO OPTPUSPT{�

4J SFUPNBNPT FM UFYUP EF *OUSPEVDDJ³O BM DSJTUJBOJTNP QVFEF WFSTF RVF FM
UF³MPHP TF DPODFOUSB TPCSF MP RVF FT QSPQJBNFOUF FM DVMUP DSJTUJBOP� 4V FTFODJB
kOP FTU¡ OJ FO PGSFDFS OJ FO EFTUSVJS DPTBT{� kFM DVMUP DSJTUJBOP TF CBTB FO FM
DBS¡DUFS BCTPMVUP EFM BNPS RVF TPMP QPEB PGSFDFS BRVFM FO RVJFO FM BNPS EF %JPT
TF IB IFDIP BNPS IVNBOP� DPOTJTUF FO VOB OVFWB GPSNB EF SFQSFTFOUBDJ³O 	OFVFO

��� 3FDPSEFNPT VOBT QBMBCSBT DJUBEBT� kFM IPNCSF TBCF RVF QBSB IPOSBS B %JPT EF GPSNB DPOWF�
OJFOUF EFCF FOUSFHBSTF B ©M QPS DPNQMFUP{ 	JCJEFN ���
�
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'PSN WPO 4UFMMWFSUSFUVOH
 RVF JNQMJDB FTUF BNPS B TBCFS FO RVF ©M TF QVTP FO
MVHBS OVFTUSP Z FO RVF OPTPUSPT OPT EFKFNPT QPTFFS QPS ©M{����

&TUBT QBMBCSBT DPOTUJUVZFO FM #QVOUP EF MMFHBEB$ EF OVFTUSP FTUVEJP TPCSF MB
SFQSFTFOUBDJ³O WJDBSJB FO MB DSJTUPMPHB EF *OUSPEVDDJ³O BM DSJTUJBOJTNP� 3BU[JOHFS
EB FO FMMBT MB DMBWF QBSB DPNQSFOEFS FTUF NJTUFSJP B MB MV[ EF $SJTUP� &M DVMUP
DSJTUJBOP kDPOTJTUF FO VOB OVFWB GPSNB EF SFQSFTFOUBDJ³O RVF JNQMJDB FTUF BNPS
�FM BNPS BCTPMVUP RVF TPMP QPEB PGSFDFS BRVFM FO RVJFO FM BNPS EF %JPT TF IB
IFDIP BNPS IVNBOP� B TBCFS FO RVF ©M TF QVTP FO MVHBS OVFTUSP Z FO RVF OPTPUSPT
OPT EFKFNPT QPTFFS QPS ©M{� &M NJTUFSJP EF MB SFQSFTFOUBDJ³O WJDBSJB FO $SJTUP
RVFEB EF·«OJEP QPS FM BNPS EFM %JPT�IPNCSF RVF TF IB QVFTUP FO OVFTUSP MVHBS
Z RVF BIPSB RVJFSF UPNBS QPTFTJ³O EFM DSJTUJBOP� 1PS FTUF NPUJWP k%JPT OPT
QJEF RVF FO WF[ EF KVTUJ·«DBSOPT Z EF FOGSFOUBSOPT EFTUSVDUJWBNFOUF B MPT EFN¡T
BDFQUFNPT FM EPO EF $SJTUP RVF DPOTJOUBNPT VOJSOPT B ©M Z RVF DPO ©M Z FO ©M
OPT IBHBNPT BEPSBEPSFT{����

%FOUSP EF FTUF NBSDP GVOEBNFOUBM 3BU[JOHFS FYQMJDB FO RV© DPOTJTUF FM TBDSJ·«�
DJP DSJTUJBOP DVZB DPNQPOFOUF QSJODJQBM IFNPT MMBNBEP #EFTDFOEFOUF$ �EPO EF
%JPT BM IPNCSF� QFSP RVF DPNQPSUB UBNCJ©O VO NPWJNJFOUP #BTDFOEFOUF$ FT
EFDJS SFTQVFTUB EFM IPNCSF BM EPO� &M TBDSJ·«DJP DSJTUJBOP kOP FT TJOP FM ©YPEP EFM
#QBSB$ RVF TF BCBOEPOB B T NJTNP Z TF DPOTVNB FO FM IPNCSF <+>� &M QSJODJQJP
DPOTUJUVUJWP EFM DVMUP DSJTUJBOP FT FTF NPWJNJFOUP EF ©YPEP FO TV EPCMF Z B MB WF[
ºOJDB EJSFDDJ³O� IBDJB %JPT Z IBDJB MPT EFN¡T{����

G
 -B DSV[ DPNP SFWFMBDJ³O

/VFTUSP BVUPS DPODMVZF TVT SF¸¼FYJPOFT TPCSF FM TFOUJEP EF MB DSV[ TVCSBZBOEP FM
DBS¡DUFS EF SFWFMBDJ³O RVF ©TUB QPTFF� -B DSV[ kOPT EJDF D³NP FT %JPT Z D³NP FT
FM IPNCSF{� &O FM GPOEP FTUB DPOTJEFSBDJ³O TF FODVFOUSB EFUS¡T EFM DBNCJP EF
QFSTQFDUJWB RVF MB UFPMPHB EF 3BU[JOHFS QSFTFOUB� -B DSV[ PGSFDF VOB SFWFMBDJ³O
EF %JPT RVF MB UFPMPHB OP QVFEF JHOPSBS VOB SFWFMBDJ³O RVF JODMVZF UBOUP MB
EJNFOTJ³O NFUBGTJDB DPNP MB IJTU³SJDP�TBMW·«DB����

�2V© EJDF MB DSV[ EFM IPNCSF 3BU[JOHFS IBDF SFGFSFODJB B VO UFYUP EF 1MBU³O
RVF IBCBO DPNFOUBEP QSFWJBNFOUF &� #FO[ Z )� 6� WPO #BMUIBTBS� &O MB 3FQº�
CMJDB FM ·«M³TPGP HSJFHP DPODMVZF RVF VO IPNCSF TPMP MMFHB B TFS QFSGFDUBNFOUF
KVTUP DVBOEP BTVNF MB BQBSJFODJB EF JOKVTUJDJB TPCSF T NJTNP ZB RVF FOUPODFT
NVFTUSB DMBSBNFOUF RVF OP TJHVF MB PQJOJ³O EF MPT IPNCSFT TJOP RVF TF PSJFOUB

��� *Ö×ß *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
��� *CJEFN�
��� *CJEFN ���� &M BVUPS BGSPOUB UBNCJ©O FM TFOUJEP FM EPMPS FO FTUF DPOUFYUP Z TV DBS¡DUFS TFDVO�
EBSJP FO SFMBDJ³O BM BNPS� DGS� JCJEFN ��������
��� $GS� *ìãçÛ×äÖá +FTºT FM SFEFOUPS ����
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B MB KVTUJDJB QPS BNPS B FMMB� k1BSB 1MBU³O FM JODPNQSFOEJEP Z FM QFSTFHVJEP FT
FM BVU©OUJDP KVTUP FO FTUF NVOEP� : OP EVEB FO FTDSJCJS� #%JS¡O QVFT RVF FO
FTBT DJSDVOTUBODJBT TFS¡ BUPSNFOUBEP ¸¼BHFMBEP FODBEFOBEP Z RVF EFTQV©T MP
DSVDJ·«DBS¡O+${���� &O FTUF UFYUP TF WJTMVNCSB RVF kMB WFSEBE EFM IPNCSF FT RVF
TJFNQSF TF PQPOF B MB WFSEBE� &M KVTUP DSVDJ·«DBEP FT FM FTQFKP RVF TF PGSFDF BM
IPNCSF QBSB RVF WFB TJO FOHB±PT MP RVF FT{����

1FSP MB DSV[ OP TPMP SFWFMB BM IPNCSF TJOP UBNCJ©O B %JPT� k%JPT FT EF UBM
NBOFSB RVF FO FTUF BCJTNP TF IB JEFOUJ·«DBEP DPO FM IPNCSF Z MP KV[HB QBSB
TBMWBSMP� &O FM BCJTNP EF MB SFQVMTB IVNBOB TF NBOJ·«FTUB UPEBWB N¡T FM BCJTNP
JOBHPUBCMF EFM BNPS EJWJOP{���� "T QVFT MB DSV[ FT kFM WFSEBEFSP DFOUSP EF MB
SFWFMBDJ³O EF VOB SFWFMBDJ³O RVF OP OPT EJDF OBEB EFTDPOPDJEP TJOP RVF OPT
SFWFMB RVJ©OFT TPNPT EF WFSEBE BM QPOFSOPT BOUF %JPT Z BM QPOFS B %JPT FO NFEJP
EF OPTPUSPT{����

Ûè� $áàÕÞçåÛ<à

"RV UFSNJOB OVFTUSP BO¡MJTJT EF MB QBSUF DSJTUPM³HJDB EF *OUSPEVDDJ³O BM DSJTUJBOJT�

NP� 3BU[JOHFS DPOUJOºB TV FYQPTJDJ³O PGSFDJFOEP SF¸¼FYJPOFT JOUFSFTBOUFT BDFSDB
EF PUSPT NJTUFSJPT EF MB DSJTUPMPHB SFDPHJEPT FO FM DSFEP BQPTU³MJDP� FM EFTDFOTP B
MPT JO·«FSOPT �NJTUFSJP EFM T¡CBEP TBOUP� MB SFTVSSFDDJ³O MB BTDFOTJ³O Z FM KVJDJP
·«OBM� $PO MP WJTUP OP PCTUBOUF OPT IFNPT BQSPQJBEP EF MPT FMFNFOUPT N¡T JN�
QPSUBOUFT EF MB DSJTUPMPHB EF 3BU[JOHFS FO FTUB PCSB FO QBSUJDVMBS FO MP RVF TF
SF·«FSF BM DPODFQUP EF SFQSFTFOUBDJ³O WJDBSJB�

4F IB WJTUP MB JNQPSUBODJB RVF UJFOF QBSB OVFTUSP BVUPS FM QSJODJQJP EF MB VOJEBE
FOUSF FM TFS Z MB NJTJ³O EF +FTVDSJTUP B MB IPSB EF USBUBS MPT UFNBT EF MB TPUFSJPMPHB�
$SJTUP FT TFS�QBSB�MPT�EFN¡T Z FO DPOTFDVFODJB TV PCSB SFEFOUPSB EFCF FTUVEJBSTF
EFTEF TV SFBMJEBE POUPM³HJDB� -B DSUJDB EF 3BU[JOHFS B MB UFPSB BOTFMNJBOB EF MB
TBUJTGBDDJ³O TF DPNQSFOEF BEFDVBEBNFOUF EFTEF FTUF QVOUP EF WJTUB�

" QSPQ³TJUP EF MB WJTJ³O EF 4BO "OTFMNP �QVOUP EF QBSUJEB FO MB SF¸¼FYJ³O
TPCSF FM TFOUJEP EF MB DSV[� OVFTUSP BVUPS EF·«FOEF EFDJEJEBNFOUF VO DBNCJP EF
QFSTQFDUJWB RVF TF DPODSFUB FO PUPSHBS VO MVHBS EF QSFWBMFODJB B MB EJNFOTJ³O
EFTDFOEFOUF EF MB DSV[� -B QBTJ³O Z NVFSUF EF $SJTUP TPO FO QSJNFS MVHBS VO
EPO EF %JPT BM IPNCSF�

&O FTUF TFOUJEP MB JEFB EF TVTUJUVDJ³O RVF TF FODVFOUSB FO FM DFOUSP UBOUP EFM
DVMUP QSFDSJTUJBOP DPNP EF MB UFPSB EF MB TBUJTGBDDJ³O TF WF BGFDUBEB SBEJDBMNFOUF
TJ TF FTUVEJB FM QSPCMFNB EFTEF FM TFS EF $SJTUP� $PO MB FOUSFHB EF T NJTNP B

��� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
���

*CJEFN�
���

*CJEFN ��������
���

*CJEFN ����



#ÛàæäáÖçÕÕÛ<à ÓÞ ÕäÛåæÛÓàÛåßá$ ë ÞÓ ä×âä×å×àæÓÕÛ<à èÛÕÓäÛÓ ���

MPT IPNCSFT IBTUB MB NVFSUF $SJTUP UFSNJOB DPO MB WJFKB JEFB EF TVTUJUVDJ³O� :B
OP TF USBUB EF QMBOUFBS FM QSPCMFNB EF MB SFEFODJ³O EFTEF FM IPNCSF TJOP EFTEF
%JPT RVF FO +FTVDSJTUP TF IB IFDIP QMFOBNFOUF IVNBOP� &O SFTVNFO� OP TPO MPT
IPNCSFT MPT RVF FYQBO TJOP RVF FT %JPT RVJFO PUPSHB B MB IVNBOJEBE FM EPO EF
MB SFDPODJMJBDJ³O�

&O MB $BSUB B MPT)FCSFPT 3BU[JOHFS FODVFOUSB FM GVOEBNFOUP FTDSJUVSTUJDP EF
FTUB QSPQVFTUB� "MM TF NVFTUSB MB QBTJ³O Z NVFSUF EF $SJTUP FO DPOUJOVJEBE DPO
MPT TBDSJ·«DJPT EFM "OUJHVP 5FTUBNFOUP QFSP BM NJTNP UJFNQP RVFEB FO FWJEFODJB
MB OPWFEBE SBEJDBM RVF FM IJKP EF %JPT USBF DPOTJHP� $SJTUP OP PGSFDF BMHP TJOP
B T NJTNP� 4F FOUSFHB B MB NVFSUF DPO MB MJCFSUBE EFM BNPS��� Z EF FTUF NPEP
NVFTUSB RVF MB WFSEBEFSB BEPSBDJ³O TPMP QVFEF EBSTF FO FM T IVNBOP B %JPT TJO
SFTFSWBT� &M BVUPS MP FYQSFTB DPO QBMBCSBT EF VOB TJOHVMBS CFMMF[B� kBSSFCBU³ B MPT
IPNCSFT EF TVT NBOPT MBT PGSFOEBT TBDSJ·«DJBMFT Z FO TV MVHBS PGSFDJ³ FM TBDSJ·«DJP
EF TV QFSTPOB TV QSPQJP ZP{����

(SBDJBT B MBT IPNJMBT QSFEJDBEBT QPS 3BU[JOHFS FO MB TFNBOB TBOUB EF ����
QPDP BOUFT EF JNQBSUJS MBT DMBTFT EF JOUSPEVDDJ³O BM DSJTUJBOJTNP FO 5VCJOHB
IFNPT QPEJEP QSPGVOEJ[BS FO MB JEFB EF SFQSFTFOUBDJ³O WJDBSJB B MB MV[ EF $SJTUP�
"OUF UPEP TF IB WJTUP RVF kMB JEFB EFM TVTUJUVUP EF MB TVTUJUVDJ³O IB SFDJCJEP DPO
$SJTUP VO OVFWP TFOUJEP JOJNBHJOBCMF� " USBW©T EF +FTVDSJTUP %JPT TF IB QVFTUP
FO OVFTUSP MVHBS Z BIPSB WJWJNPT T³MP EF FTUF NJTUFSJP EF MB TVTUJUVDJ³O{� $SJTUP
TF QPOF FO MVHBS OVFTUSP �DPNP TF QPOB FM DPSEFSP TBDSJ·«DJBM� QBSB TBOBS DPO TV
BNPS JO·«OJUP MB IFSJEB RVF PSJHJO³ FM QFDBEP OP QBSB TVTUJUVJSOPT FO FM DBTUJHP�
"T IBDF BM IPNCSF DBQB[ EF BEPSBS B %JPT WFSEBEFSBNFOUF QBSUJDJQBOEP EF TV
BNPS�

&M DVMUP DSJTUJBOP QPS UBOUP OP DPOTJTUF FO PGSFDFS OJ FO EFTUSVJS DPTBT TJOP
FO BDFQUBS FM EPO EF $SJTUP VOJSTF B ©M Z DPO ©M Z FO ©M MMFHBS B TFS BEPSBEPSFT� &TUB
FT MB OVFWB GPSNB EF SFQSFTFOUBDJ³O JOTUBVSBEB QPS $SJTUP� DPOTJTUF kFO RVF ©M TF
QVTP FO MVHBS OVFTUSP Z FO RVF OPTPUSPT OPT EFKFNPT QPTFFS QPS ©M{����

"ÔåæäÓÕæ

&M BSUDVMP QSFUFOEF JOUSPEVDJS B MPT MFDUPSFT FO MB SF¸¼FYJ³O EF +PTFQI 3BU[JOHFS
TPCSF MB SFQSFTFOUBDJ³O WJDBSJB 	#4UFMMWFSUSFUVOH$
 B QBSUJS EF MBT Q¡HJOBT EF *O�
USPEVDDJ³O BM DSJTUJBOJTNP EFEJDBEBT BM NJTUFSJP EF +FTVDSJTUP� -B SFQSFTFOUBDJ³O
WJDBSJB FT VOB DBUFHPSB EF QSJNFS PSEFO FO MB UFPMPHB EFM 1BQB FN©SJUP RVF IB
TJEP QPDP FYQMPSBEB IBTUB FM NPNFOUP� " USBW©T EF FMMB TF QVFEF QSPGVOEJ[BS
UBOUP FO MPT GVOEBNFOUPT EF MB DSJTUPMPHB EF 3BU[JOHFS 	QSJNFSB TFDDJ³O
 DPNP

��� $GS� +� &åÕäÛè* Ö× #ÓÞÓÙç×ä 7JB $SVDJT 3JBMQ .BESJE ���� 9 FTUBDJ³O�
��� 3ÓæìÛàÙ×ä *OUSPEVDDJ³O BM DSJTUJBOJTNP ����
��� *CJEFN ����
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FO MP QFDVMJBS EF TV QSPQVFTUB TPUFSJPM³HJDB 	TFHVOEB TFDDJ³O
� +FTVDSJTUP DVZB
QFSTPOB TF DBSBDUFSJ[B QPS MB VOJEBE TFS�NJTJ³O #FT$ SFQSFTFOUBDJ³O 	TFS QBSB MPT
EFN¡T RVF IBDF TVT WFDFT
 Z MMFWB B DVNQMJNJFOUP MPT JOUFOUPT EFM IPNCSF QPS
IBDFSTF SFQSFTFOUBS BOUF %JPT B USBW©T EFM DVMUP�

5IF BSUJDMF BJNT UP JOUSPEVDF SFBEFST UP +PTFQI 3BU[JOHFS!T SF¸¼FDUJPO PO WJDBSJPVT
SFQSFTFOUBUJPO 	#4UFMMWFSUSFUVOH$
 GSPN UIF QBHFT PG *OUSPEVDUJPO UP $ISJTUJBO�
JUZ EFEJDBUFE UP UIF NZTUFSZ PG +FTVT $ISJTU� 5IF WJDBSJPVT SFQSFTFOUBUJPO JT B
QSPNJOFOU DBUFHPSZ JO UIF UIFPMPHZ PG UIF 1PQF &NFSJUVT UIBU IBT CFFO MJUUMF
FYQMPSFE TP GBS� 5ISPVHI JU POF DBO EFMWF JOUP CPUI UIF GPVOEBUJPOT PG3BU[JOHFS!T
$ISJTUPMPHZ 	·«STU TFDUJPO
 BOE UIF EJTUJODUJWFOFTT PG IJT TPUFSJPMPHJDBM QSPQPTBM
	TFDPOE TFDUJPO
� +FTVT $ISJTU XIPTF QFSTPO JT DIBSBDUFSJ[FE CZ UIF VOJUZ PG CFJOH�
NJTTJPO #JT$ SFQSFTFOUBUJPO 	CFJOH GPS UIF PUIFST XIP UBLF IJT QMBDF
 BOE CSJOHT
UP GVM·«MMNFOU NBO!T BUUFNQUT UP CF SFQSFTFOUFE CFGPSF (PE UISPVHI XPSTIJQ�
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4çßÓäÛá� *� *OUSPEVDDJ³O� **� $SFBDJ³O Z SFEFODJ³O VOB NJSBEB TJOU©UJDB� ***� &M
USBCBKP FO FM FOUSFMB[BNJFOUP FOUSF DSFBDJ³O Z SFEFODJ³O FO MB #JCMJB� *7�%FTBSSPMMPT
IJTU³SJDPT TPCSF MB SFMBDJ³O FOUSF USBCBKP DSFBDJ³O Z SFEFODJ³O� �� �QPDB NFEJFWBM�
4BO #FOJUP Z 4BOUP 5PN¡T EF "RVJOP� �� -PT SFGPSNBEPSFT� -VUFSP Z $BMWJOP�
�� &M QFOTBNJFOUP TFDVMBSJ[BEP� )FHFM Z .BSY� 7� 5SBCBKP DSFBDJ³O Z SFEFODJ³O
FO FM DPOUFYUP DBU³MJDP EFM TJHMP 99� �� -B UFPMPHB EFM USBCBKP Z EF MBT SFBMJEBEFT
UFSSFOBT� $IFOV Z 5IJMT� �� &M .BHJTUFSJP DPOUFNQPS¡OFP� (BVEJVN FU TQFT Z
-BCPSFN &YFSDFOT� �� -B FTQJSJUVBMJEBE EFM USBCBKP EF 4BO +PTFNBSB Z TV EJNFOTJ³O
FDVN©OJDB� 7*� $PODMVTJ³O�

Û� *àæäáÖçÕÕÛ<à

&O MB QPQVMBS QMBUBGPSNB :PV5VCF TF FODVFOUSB VO WEFP UJUVMBEP 8PSL BT
8PSTIJQ RVF QSFTFOUB MB FYQFSJFODJB EF VOPT SFUJSPT EFM NJTNP OPNCSF PS�

HBOJ[BEPT FO BMHVOBT DPNVOJEBEFT DSJTUJBOBT FTUBEPVOJEFOTFT�� &O FTF WEFP TF
IBCMB EF MB QPTJCJMJEBE EF VOJS MB SFBMJEBE EFM USBCBKP QSPGFTJPOBM Z MB SFMJHJ³O MP
TBHSBEP Z MP QSPGBOP FM 4VOEBZ Z FM .POEBZ� -B JHMFTJB OP FT FM ºOJDP MVHBS EPOEF
BMBCBNPT B %JPT Z FM EPNJOHP OP FT FM ºOJDP EB EF MB TFNBOB RVF UJFOF TFOUJEP
FO OVFTUSB WJEB� %JPT OPT IB DSFBEP QBSB USBCBKBS Z QBSB BEPSBSMP�

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF 3PNB�
� &M QSFTFOUF UFYUP FT MB USBEVDDJ³O BM FTQB±PM EF MB DPOGFSFODJB RVF QSPOVODJ© FO FM $POHSFTP
*OUFSOBDJPOBM TPCSF FM USBCBKP PSHBOJ[BEP QPS MB 'BDVMUBE EF 5FPMPHB Z FM $FOUSP EF *OWFTUJHBDJ³O
.BSLFUT $VMUVSF � &UIJDT EF MB 1POUJ·«DJB 6OJWFSTJEBE EF MB 4BOUB $SV[ FO 3PNB MPT EBT ��
Z �� EF PDUVCSF EF ����� -B WFSTJ³O PSJHJOBM FO JUBMJBOP OPUBCMFNFOUF JODSFNFOUBEB IB TJEP
QVCMJDBEB FO MBT BDUBT EFM DPOHSFTP� DGS� 4� 4Óàì -BWPSP DSFB[JPOF F SFEFO[JPOF FO +� -<â×ì
'� 3×ãç×àÓ 	B DVSB EJ
 2VBMF BOJNB QFS JM MBWPSP QSPGFTTJPOBMF /VPWF QSPTQFUUJWF EFM QFOTJFSP
DSJTUJBOP B ��� BOOJ EBMMB 3JGPSNB &EVTD 3PNB ���� ������ "RV NF MJNJUP B MB WFSTJ³O SFEVDJEB
DPO FM BQBSBUP CJCMJPHS¡·«DP JOEJTQFOTBCMF�
� 1BSB VOB EFTDSJQDJ³O EFM GFO³NFOP DGS� 5I� /×Þåáà 8PSL NBUUFST� DPOOFDUJOH 4VOEBZ XPSTIJQ
UP .POEBZ XPSL $SPTTXBZ8IFBUPO ����� "MM TF IBDF SFGFSFODJB B MPT PSHFOFT EF FTUB FYQFSJFODJB
FO VO NPWJNJFOUP N¡T BNQMJP MMBNBEP 'BJUI BU 8PSL� TPCSF FM UFNB DGS� %� .ÛÞÞ×ä (PE BU
8PSL 0YGPSE 6OJWFSTJUZ 1SFTT 0YGPSE �����

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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�$³NP FT QPTJCMF RVF FTUB WBMPSJ[BDJ³O EFM USBCBKP Z EF MB WJEB TFDVMBS MB FODPO�
USFNPT FO MB USBEJDJ³O QSPUFTUBOUF RVF UJFOF FO TV SB[ VOB WJTJ³O BOUSPQPM³HJDB
EPOEF QSFEPNJOBO MBT DPOTFDVFODJBT EFM QFDBEP Z TJO FNCBSHP OP MB FODPOUSB�
NPT UBO G¡DJMNFOUF FO FM DBUPMJDJTNP RVF UJFOF VOB DPODFQDJ³O PQUJNJTUB EFM
IPNCSF Z EFM NVOEP �$³NP FT RVF MB SF¸¼FYJ³O DBU³MJDB RVFE³ QPS UBOUP UJFNQP
MJHBEB BM MFNB NPO¡TUJDP PSB FU MBCPSB Z TPMBNFOUF FO FM TJHMP êê IB FOUFOEJEP
QPS ·«O RVF TF EFCB IBDFS VOB UFPMPHB EFM USBCBKP Z EF MBT SFBMJEBEFT UFSSFOBT 
�2VJ[¡T QPSRVF EFTEF TJHMPT TF QFOTBCB RVF MB GPSNB N¡T BMUB EF GF WJWJEB FT MB
QSPGFTJ³O EF MPT DPOTFKPT FWBOH©MJDPT �5FOES¡ FTUP RVF WFS DPO RVF TPMBNFOUF FO
FM TJHMP êê TF IB IBCMBEP EFM NBUSJNPOJP DPNP BVU©OUJDB WPDBDJ³O � 6OJS USBCBKP
Z QSPDSFBDJ³O GPSNB QBSUF EF VOB SFOPWBEB DPODFQDJ³O EF BNCPT DPNP ¡NCJUPT
QSJWJMFHJBEPT EF MB DPMBCPSBDJ³O EFM IPNCSF DPO %JPT $SFBEPS��

$PNJFO[P DPOVOBQSPNFTB� FTQFSPNPTUSBS RVF FO FM UUVMPEF FTUB DPOGFSFODJB�
kUSBCBKP DSFBDJ³O SFEFODJ³O{ OJOHVOBEF MBT QBMBCSBT FTU¡ GVFSB EF MVHBS QPSRVF
MB DSFBDJ³O FT FM QVFOUF FOUSF FM USBCBKP Z MB SFEFODJ³O� 4PTUFOES© RVF NPEPT OP
TJFNQSF FRVJMJCSBEPT EF DPNQSFOEFS MB SFMBDJ³O FOUSF DSFBDJ³O Z SFEFODJ³O IBO
FTUBEP FO MB CBTF EF BMHVOBT JOTV·«DJFODJBT Z RVF VOB BEFDVBEB DPNQSFOTJ³O EF
FTUB SFMBDJ³O QVFEF BSSPKBS MV[ TPCSF MB QBSBEPKB RVF IFNPT FODPOUSBEP�

ÛÛ� $ä×ÓÕÛ<à ë ä×Ö×àÕÛ<à çàÓ ßÛäÓÖÓ åÛàæ2æÛÕÓ

$SFBDJ³O Z SFEFODJ³O DPOTUJUVZFO FM ¡NCJUP EF MP RVF MPT 1BESFT EF MB *HMFTJB
MMBNBCBO MB FDPOPNJB FM PCSBS EF %JPT FO FM NVOEP B EJGFSFODJB EF MB UIFPMPHJB
FM NJTUFSJP EF %JPT FO T NJTNP�� &O MB ©QPDB NFEJFWBM DVBOEP JOJDJ³ MB TJTUF�
NBUJ[BDJ³O EF MB TBDSB EPDUSJOB MBT QSJNFSBT 4VNNBF UFOES¡O FTUB FTUSVDUVSB
GVOEBNFOUBM� PQVT DPOEJUJPOJT Z PQVT SFTUBVSBUJPOJT MB PCSB DSFBEPSB Z MB PCSB
SFEFOUPSB EF %JPT FO $SJTUP�� FO UPSOP B FMMBT EFTEF FOUPODFT TF BSUJDVMBS¡O MBT
HSBOEFT TOUFTJT EF MB GF DSJTUJBOB�

&TUB DVFTUJ³O QPESB QBSFDFS EFNBTJBEP UF³SJDB FO SFMBDJ³O BM UFNB EFM USBCBKP�
1FSP VOBT QBMBCSBT EF #FOFEJDUP 97* FO VO FODVFOUSP DPO TBDFSEPUFT FO ���� OP
EFKBO MVHBS B EVEBT� kQBSB N MB SFOPWBDJ³O EF MB EPDUSJOB EF MB $SFBDJ³O Z VOB

� $GS� 3� %6Óì%áääáàåáäá -B OBUVSBMF[B WPDBDJPOBM EFM NBUSJNPOJP B MB MV[ EF MB UFPMPHB
EFM TJHMP 99 "QPMMJOBSF 4UVEJ 3PNB �����
� +PTFNBSB &TDSJW¡ IBCMB EF BNCPT DPNP kQBSUJDJQBDJ³O FO FM QPEFS DSFBEPS EF %JPT{� DGS� QPS
FKFNQMP +� &åÕäÛè* &T $SJTUP RVF QBTB 3JBMQ .BESJE ������ O� ��� *Ö×ß"NJHPT EF %JPT
3JBMQ .BESJE ������ O� ���
� $GS�(�.Óåâ×äá-�VTP EFM UFSNJOF UIFPMPHJB OFMMB QBUSJTUJDB F MB TVB EJNFOTJPOF TUPSJDP�TBMWJþDB
k"OOBMFT UIFPMPHJDJ{ �� 	����
 ��������
� $GS� )çÙá Ö× 4Óà76Õæáä%F TBDSBNFOUJT DISJTUJBOBF þEFJ 	1- $-997* �������
� 4PCSF
FTUB DVFTUJ³O FT DM¡TJDP FM FTUVEJP EF .��%� $Ú×àç -B UI©PMPHJF BV EPV[J¨NF TJ¨DMF 7SJO 1BSJT
���� BRV DPODSFUBNFOUF ��������
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OVFWB DPNQSFOTJ³O EF MB JOTFQBSBCJMJEBE EF MB $SFBDJ³O Z MB3FEFODJ³O SFWJTUF VOB
HSBOETJNB JNQPSUBODJB{� -B SB[³O FT RVF kFO MBT ºMUJNBT E©DBEBT MB EPDUSJOB EF
MB $SFBDJ³O DBTJ IBCB EFTBQBSFDJEP EF MB UFPMPHB DBTJ FSB JNQFSDFQUJCMF� "IPSB
OPT EBNPT DVFOUB EF MPT EB±PT RVF EFSJWBO EF FTB BDUJUVE� &M 3FEFOUPS FT FM
$SFBEPS Z TJ OPTPUSPT OP BOVODJBNPT B %JPT FO UPEB TV HSBOEF[B EF $SFBEPS Z
EF 3FEFOUPS RVJUBNPT WBMPS UBNCJ©O B MB 3FEFODJ³O� &O FGFDUP TJ %JPT OP UJFOF
OBEB RVF EFDJS FO MB DSFBDJ³O� TJ FT SFMFHBEP T³MP B VO ¡NCJUP EF MB IJTUPSJB �D³NP
<+> QPES¡ USBFS WFSEBEFSBNFOUF MB TBMWBDJ³O QBSB FM IPNCSF FO TV JOUFHSJEBE Z
QBSB FM NVOEP FO TV UPUBMJEBE {��

�2V© IBCB TVDFEJEP FO MB UFPMPHB QBSB IBDFS RVF DBTJ EFTBQBSFDJFTF MB EPDUSJOB
EF MB $SFBDJ³O � &O ���� FM FYFHFUB MVUFSBOP BMFN¡O (FSIBSE WPO 3BE FTDSJCJ³
RVF MB GF EF *TSBFM UJFOF VO DBS¡DUFS FTFODJBMNFOUF IJTU³SJDP�TBMW·«DP QPSRVF TF
SF·«FSF B MBT JOUFSWFODJPOFT TBMW·«DBT EF %JPT FO TV IJTUPSJB� 1PS UBOUP MB DSFBDJ³O
OP FT VO UFNB TVTUBODJBM FO MB #JCMJB TJOP BMHP TFDVOEBSJP VOB QSPZFDDJ³O IBDJB
MPT PSHFOFT EF MB IVNBOJEBE Z EFM DPTNPT EF TV FYQFSJFODJB EF GF� %FTQV©T EF WPO
3BE TF IB SFQFUJEP IBTUB MB TBDJFEBE MB JEFB EF RVF *TSBFM OP FODPOUS³ B %JPT FO FM
PSEFO EF MB OBUVSBMF[B TJOP FO TVT JOUFSWFODJPOFT FYUSBPSEJOBSJBT Z RVF MB QSJNFSB
FYQFSJFODJB EF *TSBFM OP FT MB DSFBDJ³O 	aOP IBCB BMM OBEJF QBSB DPOUBSMP�
 TJOP MB
TBMWBDJ³O� &TUB FT MB BT MMBNBEB  DPNQSFOTJ³O TPUFSJPM³HJDB! EF MB GF FO MB DSFBDJ³O�

6OPT B±PT EFTQV©T FO ���� FM UF³MPHP DBMWJOJTUB TVJ[P ,BSM #BSUI QVCMJDBCB FM
UFSDFS WPMVNFO EF TV%PHN¡UJDB FDMFTJBM EFEJDBEP B MB EPDUSJOB EF MB DSFBDJ³O� "MM
FOVODJBCB VOB G³SNVMB CJQPMBS RVF DPO MPT B±PT TF IJ[P OPUPSJB� kMB DSFBDJ³O
FT FM GVOEBNFOUP FYUFSOP EF MB BMJBO[B� MB BMJBO[B FT FM GVOEBNFOUP JOUFSOP EF MB
DSFBDJ³O{� %JPT IB QSFEJTQVFTUP EFTEF MB FUFSOJEBE BM TFS IVNBOP QBSB IBDFSMF
TV QBSUOFS FO VO QSPZFDUP EF BMJBO[B Z FTUP UJFOF DPNP QSFTVQVFTUP MB DSFBDJ³O�
$PNP DPOTFDVFODJB TFHºO #BSUI MB GF FO MB DSFBDJ³O FT JOEFQFOEJFOUF EF MB
SF¸¼FYJ³O DJFOU·«DB Z ·«MPT³·«DB Z QPS UBOUP EFCF EFKBS EF TFS FM  BUSJP EF MPT QBHBOPT!
Z FOUSBS UPUBMNFOUF EFOUSP EFM  UFNQMP! RVF FT MB UFPMPHB�

&TUB DPNQSFOTJ³O EFM NJTUFSJP EF MB DSFBDJ³O FOUVTJBTN³ B QBSUJS EF MB NJUBE
EFM TJHMP êê B VOB UFPMPHB DBU³MJDB B MB CºTRVFEB EF VO OVFWPNPEP EF IBDFS N¡T
BDPSEF DPO MB IFSFODJB CCMJDB Z QBUSTUJDB Z NFOPT EFQFOEJFOUF EF MB BQPMPH©UJDB
RVF FTUBCB N¡T DPODFOUSBEB FO MPT QSFTVQVFTUPT SBDJPOBMFT� 'SVUP EFM EJ¡MPHP DPO
#BSUI TF EFTBSSPMM³ FO MB UFPMPHB DBU³MJDB VOB DPNQSFOTJ³O DSJTUPD©OUSJDB EF MB
DSFBDJ³O SFEFTDVCSJFOEP MPT UFYUPT OFP�UFTUBNFOUBSJPT RVF B USBW©T EF BMHVOBT

� #×à×ÖÛÕæá97* &ODVFOUSP DPO FM DMFSP EF MB %J³DFTJT EF #PM[BOP�#SFTTBOPOF � EF BHPTUP EF
�����
� )F FTUVEJBEP MB DVFTUJ³O RVF BRV SFTVNP FO 4� 4Óàì -B SFMBDJ³O FOUSF DSFBDJ³O Z BMJBO[B FO MB
UFPMPHB DPOUFNQPS¡OFB� TUBUVT RVBFTUJPOJT Z SFÿFYJPOFT þMPT³þDP�UFPM³HJDBT &EVTD 3PNB �����
VOB TOUFTJT BDUVBMJ[BEB FO JOHM©T QVFEF WFSTF FO *Ö×ß $SFBUJPO BOE $PWFOBOU JO $POUFNQPSBSZ
5IFPMP�� " 4ZOUIFTJT PG UIF 1SJODJQBM *OUFSQSFUBUJWF ,FZT k/PWB FU 7FUFSB{ �� 	����
 ��������
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QSFQPTJDJPOFT 	kFO ©M{ kQPS NFEJP EF ©M{ kFO WJTUBT EF ©M{
 FYQSFTBO FM QBQFM
EF $SJTUP FO MB PCSB DSFBEPSB��

&TUP UFOB JOEVEBCMFT WFOUBKBT QVFT DFOUSBOEP MB BUFODJ³O FO MB SFMBDJ³O FOUSF
FM IPNCSF Z $SJTUP TF FWJUBCB FM DPO¸¼JDUP DPO MBT WJTJPOFT DJFOU·«DBT Z UBNCJ©O MPT
QSPCMFNBT EF MB JOUFSQSFUBDJ³O EF MPT QSJNFSPT DBQUVMPT EFM (©OFTJT� /P PCTUBOUF
PUSBT EJNFOTJPOFT RVFEBS¡O SFMFHBEBT B VO TFHVOEP QMBOP� : BT MB UFPMPHB EF
MB DSFBDJ³O TFS¡ BCTPSCJEB QPS MB OBDJFOUF BOUSPQPMPHB UFPM³HJDB IBTUB FM QVOUP
RVF MPT B±PT TFTFOUB Z TFUFOUB TFS¡O EFTDSJUPT DPNP FM FDMJQTF EF MB DSFBDJ³O�

-B TJUVBDJ³O DBNCJ³ EFCJEP B EJWFSTPT GBDUPSFT� 6OP EF FMMPT GVF MB JNQMBOUB�
DJ³O FO FM ¡NCJUP CCMJDP EF MBT UFTJT EF PUSP FYFHFUB QSPUFTUBOUF BMFN¡O $MBVT
8FTUFSNBOO RVF TPTUFOB VOB JOUFSQSFUBDJ³O EJTUJOUB EF MB EF WPO 3BE� MB DSFB�
DJ³O OP EFQFOEF FO MB #JCMJB EF MPT SFMBUPT IJTU³SJDP�TBMW·«DPT TJOP RVF DPJODJEF
DPO MBT OBSSBDJPOFT QPQVMBSFT TPCSF MPT PSHFOFT EFM DPTNPT Z EFM IPNCSF QSPQJBT
EF MBT DVMUVSBT WFDJOBT B *TSBFM� -B DSFBDJ³O QPS UBOUP OP QFSUFOFDF B MB FTGFSB EF
MB GF TJOP RVF FT VO QSFTVQVFTUP EF TV NPEP EF QFOTBS� -B IJTUPSJB EF *TSBFM UJFOF
MVHBS TPCSF FM UFSSFOP DPNºO EF MB IJTUPSJB VOJWFSTBM EF MPT QVFCMPT� k5BOUP FO FM
"OUJHVP DPNP FO FM /VFWP 5FTUBNFOUP FM EJTDVSTP TPCSF MB BDUJWJEBE DSFBEPSB
EF %JPT UJFOF FO T VOB QSPQJB DPIFTJ³O Z VO TFOUJEP� TV PSJHFO Z TV IJTUPSJB
FT EJTUJOUP EF MB RVF TF SF·«FSF BM UFNB EF MB BDUJWJEBE EFM 3FEFOUPS{��� " FTUP
IFNPT EF B±BEJS VO IFDIP RVF QPDPT IBO TBCJEP OPUBS� FM NJTNP WPO 3BE BM
·«OBM EF TV WJEB QVCMJD³ VO MJCSP TPCSF MB 4BCJEVSB FO *TSBFM FO FM RVF DPSSFHB
TV QMBOUFBNJFOUP FYDMVTJWBNFOUF TPUFSJPM³HJDP EF MB DSFBDJ³O�

1PS FTUF Z PUSPT GBDUPSFT 	FOUSF FMMPT MB DVFTUJ³O FDPM³HJDB
 B QBSUJS EF MPT B±PT
PDIFOUB MB SF¸¼FYJ³O TPCSF MB DSFBDJ³O DPOPDJ³ VO OVFWP FRVJMJCSJP EFM RVF EB
QSVFCB +PTFQI3BU[JOHFS�#FOFEJDUP 97*� 1PS VOB QBSUF IB BDPHJEP MB G³SNVMB EF
#BSUI TPCSF DSFBDJ³O Z BMJBO[B IBTUB FM QVOUP EF VTBSMB FO MB IPNJMB EF MB 7JHJMJB
1BTDVBM 	����
� 1PS PUSB QBSUF OP IB EFKBEP EF TF±BMBS MB JNQPSUBODJB EF SFBCSJS
IPZ FM BT MMBNBEP  BUSJP EF MPT HFOUJMFT! QVFT MB QSFHVOUB TPCSF %JPT $SFBEPS FT
TJHOJ·«DBUJWB QBSB DBEB IPNCSF UBNCJ©O QBSB FM OP DSFZFOUF���

$POWJFOF TBDBS VOB DPODMVTJ³O EF UPEP FTUF BTVOUP� -P QSPQJP EF MB GF DSJTUJBOB
FTU¡ FO MB EPCMF B·«SNBDJ³O� FM $SFBEPS FT FM 3FEFOUPS FM 3FEFOUPS FT FM $SFBEPS�
/J MB HSBOEF[B EF MB SFEFODJ³O DPNP WJDUPSJB TPCSF FM QFDBEP EFCF PTDVSFDFS MB
CPOEBE QSJNJHFOJB EF MB DSFBDJ³O OJ MB SFMBUJWB BVUPOPNB EF MB DSFBDJ³O EFCF

� $GS� *Ö×ß -B QSJNB SJDF[JPOF OFMMB UFPMPHJB DBUUPMJDB EFMMB GPSNVMB EJ ,BSM #BSUI TVM SBQQPSUP
USB DSFB[JPOF F BMMFBO[B k"OOBMFT UIFPMPHJDJ{ �� 	����
 �������� *Ö×ß $SFBUJPO JO $ISJTU JO
$POUFNQPSBSZ %PHNBUJD 5IFPMP�� " 1SPQPTBM PG B 4ZOUIFTJT k+PTFQIJOVN +PVSOBM PG 5IFPMPHZ{
�� 	����
 ��������
�� $�8×åæ×äßÓàà $SFB[JPOF 2VFSJOJBOB #SFTDJB ���� ����
�� $GS� #×à×ÖÛÕæá 97* )PNJMB FO MB 7JHJMJB 1BTDVBM �� EF BCSJM EF ����� %JTDVSTP QBSB FM
JOUFSDBNCJP EF GFMJDJUBDJPOFT DPO PDBTJ³O EF MB /BWJEBE �� EF EJDJFNCSF EF �����
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NJOJNJ[BS MB TVQFSJPSJEBE Z MB OFDFTJEBE USBT FM QFDBEP EF MB SFEFODJ³O� /P
QBSFDF QPS UBOUP BEFDVBEP OJ TFQBSBSMBT OJ DPOGVOEJSMBT�

" MP MBSHP EF MB IJTUPSJB TF IBO QSPEVDJEP BNCBT FYBHFSBDJPOFT� -B QSJNFSB
IFSFKB FO FM DSJTUJBOJTNP OP IB TJEP DSJTUPM³HJDB P USJOJUBSJB TJOP VOB IFSFKB
TPCSF %JPT $SFBEPS FT EFDJS FM HOPTUJDJTNP DPNCBUJEP DPO HSBO ·«SNF[B QPS
4BO *SFOFP��� &M HOPTUJDJTNP ZB FOUPODFT DPO.BSDJ³O QFSP UBNCJ©O FO GPSNBT
WBSJBEBT FO MBT EJTUJOUBT ©QPDBT IJTU³SJDBT DSFF QPEFS QSFTDJOEJS EF MB DSFBDJ³O FO
GBWPS EF MB SFEFODJ³O MB DVBM OP TFSB DPODFCJEB DPNP VO TBMWBS FM NVOEP TJOP
VO TBMWBSTF EFM NVOEP� 1PEFNPT BT FYDMVJS FM "OUJHVP 5FTUBNFOUP Z FM $SFBEPS
Z RVFEBSOPT TPMP DPO OVFTUSP 3FEFOUPS +FTºT WFSEBEFSP SPTUSP NJTFSJDPSEJPTP
EF %JPT�

&O FTUF EFTQSFDJP EF MB DSFBDJ³O FO GBWPS EF MB SFEFODJ³O KVFHB VO QBQFM DMBSP FM
QFDBEP�"M DPOTJEFSBS RVF MB DBEB PSJHJOBM IB EB±BEP DPNQMFUBNFOUF MB OBUVSBMF[B
IVNBOB FT JOFWJUBCMF UFOFS VOB WJTJ³O QFTJNJTUB EF FMMB Z EF MP DSFBEP FO HFOFSBM�
&TUF FT FM SJFTHP QFSNBOFOUF B QFTBS EF TV MVDIB DPOUSB FM HOPTUJDJTNP NBOJRVFP
EF TV UJFNQP EF BMHVOBT JOUFSQSFUBDJPOFT EF 4BO "HVTUO DPNP SFBDDJ³O B MPT
FYDFTPT EF VOB WJTJ³O EFNBTJBEP PQUJNJTUB EFM QBQFM EF MBT GVFS[BT OBUVSBMFT EFM
IPNCSF MJHBEB BM OPNCSF EF 1FMBHJP Z TVT TFHVJEPSFT RVF NJOJNJ[BCBO MB PCSB
SFEFOUPSB EF $SJTUP Z EF TV HSBDJB���

1BSFDB RVF FO MB ©QPDB NFEJFWBM TF IBCB MMFHBEP B VO FRVJMJCSJP HSBDJBT B
VO DPODFQUP N¡T BNQMJP EF OBUVSBMF[B IVNBOB RVF JODMVB MPT EJWFSTPT FTUBEPT
IJTU³SJDP�TBMW·«DPT FO RVF TF IB EBEP 	OUFHSB DBEB SFEJNJEB
�� QFSP MPT BDPOUF�
DJNJFOUPT FO UPSOP B MB 3FGPSNB BCSJFSPO EF OVFWP MB EJTDVTJ³O DPO MPT QBQFMFT
DBNCJBEPT� FM $PODJMJP EF 5SFOUP EFGFOEJ³ FOUPODFT MB QPTJDJ³O PQUJNJTUB TPCSF MB
OBUVSBMF[B IVNBOB GSFOUF B MB WJTJ³O MVUFSBOB OFHBUJWB��� "VORVF OPSNBMNFOUF
TF IBCMB EF MB IFSFODJB BHVTUJOJBOB EF -VUFSP OP TJFNQSF TF TVCSBZB FM JO¸¼VKP
EFDJTJWP B NJ FOUFOEFS EFM OPNJOBMJTNP RVF FO WJSUVE EF MB TFQBSBDJ³O FOUSF
QPUFODJB EF %JPT BCTPMVUB Z PSEFOBEB IBCB JOUSPEVDJEP GSBDUVSBT EFTUJOBEBT
B DSFDFS FO MB WJTJ³O BOUSPQPM³HJDB Z NFUBGTJDB DSJTUJBOB� FOUSF GF Z SB[³O FOUSF
WFSEBE Z MJCFSUBE FOUSF OBUVSBMF[B Z HSBDJB FOUSF DSFBDJ³O Z SFEFODJ³O���

�� $GS� $� 5ä×åßáàæÓàæ -B NFUBQIZTJRVF EV DISJTUJBOJTNF FU MB OBJTTBODF EF MB QIJMPTPQIJF
DIS©UJFOOF 4FVJM 1BSJT ���� �� T�
�� 4PCSF FTUF UFNB DGS� "� 5äÓâ2 4� "HPTUJOP� JOUSPEV[JPOF BMMB EPUUSJOB EFMMB HSB[JB� �� /BUVSB F
HSB[JB $JUU  /VPWB 3PNB �����
�� &O FTUF BTVOUP FT QBSUJDVMBSNFOUF MºDJEP FM FTUVEJP EF +��1� 5áää×ÞÞ/BUVSF BOE (SBDF JO
5IPNBT "RVJOBT FO 4��5I� #áàÛàá 	B DVSB EJ
 4VSOBUVSFM� " $POUSPWFSTZ BU UIF )FBSU PG
5XFOUJFUI�DFOUVSZ 5IPNJTUJD 5IPVHIU 4BQJFOUJB 1SFTT /BQMFT ���� ��������
�� $GS� +� "� 4Óë2å"OUSPQPMPHB EFM IPNCSF DBEP #"$ .BESJE ���� ��������
�� -B JO¸¼VFODJB EFM OPNJOBMJTNP FO -VUFSP IB TJEP QVFTUB EF NBOJ·«FTUP FOUSF PUSPT QPS
3� 1� %×åÚÓäàÓÛå 5IF )JTUPSZ PG UIF %JTUJODUJPO CFUXFFO (PE�T "CTPMVUF BOE 0SEBJOFE 1PXFS
BOE *UT *OÿVFODF PO .BSUJO -VUIFS 5IF $BUIPMJD 6OJWFSTJUZ PG "NFSJDB8BTIJOHUPO%�$� �����
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&M EVBMJTNP QSFTFOUF FO FTUBT GSBDUVSBT MMFWB DPOTJHP MPT H©SNFOFT EF TV PQVFT�
UP FM NPOJTNP� &O PUSBT QBMBCSBT USBT MB TFQBSBDJ³O T³MP RVFEB MB FMFDDJ³O BC�
TPSCJFOEP VO FMFNFOUP FO FM PUSP� 4F TJHVFO BT NBUFSJBMJTNP�FTQJSJUVBMJTNP
SBDJPOBMJTNP�FNQJSJTNP FTFODJBMJTNP�FYJTUFODJBMJTNP DJFOUJ·«DJTNP�·«EFTNP�
1PS MP RVF TF SF·«FSF B OVFTUSP UFNB EFTQV©T EF MB 3FGPSNB Z DPO FM EFTBSSPMMP EF
MB *MVTUSBDJ³O Z EF PUSPT GFO³NFOPT DVMUVSBMFT TF IB QBTBEP EF VO TVQSBOBUVSB�
MJTNP TFHºO FM DVBM %JPT IBDF UPEP Z FM IPNCSF OP IBDF OBEB B VO OBUVSBMJTNP
TFDVMBSJ[BEP EPOEF %JPT Z MB SFMJHJ³O RVFEBO GVFSB EF FTUF NVOEP� 6O QSJNBEP
FYDMVZFOUF EF MB SFEFODJ³O TPCSF MB DSFBDJ³O DPOTJEFSBEB DPSSVQUB QPS FM QFDBEP
QVFEF MMFWBS JODPOTDJFOUFNFOUF B VO QSJNBEP EF MB DSFBDJ³O OP DPODFCJEB ZB
DPNP UBM TJOP DPNP TJNQMF  OBUVSBMF[B! FO T EPOEF MBT NFEJBDJPOFT Z MBT FTUSVD�
UVSBT WJTJCMFT EF MB SFEFODJ³O OP UJFOFO OJOHºO QBQFM QVFT TF BDDFEF B %JPT FO
VOB FTGFSB EJWFSTB FO MB RVF FM NVOEP QVFEF TFS DPNP NVDIP PDBTJ³O EF VO
FODVFOUSP EFM TVKFUP DPO ©M�

5SBT FTUB JOUSPEVDDJ³O UPDB BIPSB TJFNQSF EFTEF FM QVOUP EF WJTUB UFPM³HJDP
FOUSBS FO SFMBDJ³O DPO FM UFNB EFM USBCBKP� *OJDJBS© DPO BMHVOBT DPOTJEFSBDJPOFT
CCMJDBT QBSB EFTQV©T QSPTFHVJS DPO BMHVOBT FUBQBT TJHOJ·«DBUJWBT EF MB IJTUPSJB EF
MB UFPMPHB�

ÛÛÛ� &Þ æäÓÔÓÜá ×à ×Þ ×àæä×ÞÓìÓßÛ×àæá ×àæä× Õä×ÓÕÛ<à
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$PNFOUBOEP FM MJCSP EFM (©OFTJT 8FTUFSNBOO B·«SNB RVF kFO FM SFMBUP EF MB
DSFBDJ³O DPNP FO UPEP FM "OUJHVP 5FTUBNFOUP FM USBCBKP FT DPOTJEFSBEP VO
DPOTUJUVUJWP FTFODJBM EFM IPNCSF{��� -B WJTJ³O QPTJUJWB RVF SF¸¼FKBO MBT QSJNFSBT
Q¡HJOBT EF MB #JCMJB QSPWJFOF EF MB CFOEJDJ³O EJWJOB RVF JODMVZF MB UBSFB EF DVMUJWBS
Z DVTUPEJBS FM KBSEO��� &M (©OFTJT FTU¡ MFKPT EF JOUFSQSFUBDJPOFT DPNP MB EF ,BSM
#VEEF RVJFO BOUF MB FWJEFODJB EF MB BOUFSJPSJEBE EFM NBOEBUP EJWJOP EF USBCBKBS
SFTQFDUP EF MB DPOEJDJ³O QFDBEPSB TPTUFOB� kFO OJOHºO PUSP QBTBKF SFTVMUB UBO
DMBSP DPNP BRV MB JOUFSWFODJ³O EF VOB TFHVOEB NBOP� &M IPNCSF IB TJEP QVFTUP
FO FM QBSBTP QBSB VO GFMJ[ HPDF OP QBSB USBCBKBSMP Z DVTUPEJBSMP{���

8FTUFSNBOO OPUB RVF FO FM SFMBUP TBDFSEPUBM MPT EBT EF BDUJWJEBE UJFOFO TV ·«O
FO VO EB EJTUJOUP FM T©QUJNP RVF JOEJDB FM ·«O EF MB DSJBUVSB IFDIB QPS %JPT QBSB

�� 8×åæ×äßÓàà $SFB[JPOF ��������
�� -B DFOUSBMJEBE EF MB CFOEJDJ³O EJWJOB FO MB WJTJ³O CCMJDB EF MB DSFBDJ³O IB TJEP SFTBMUBEB QPS
.� ,×ÚÞ -B DSFBDJ³O 4BM 5FSSBF 4BOUBOEFS ���� FTQFDJBMNFOUF FO FM FQHSBGF� &M EFTFP EF
CFOEJDJ³O Z MB GF FO FM $SFBEPS 	�����
�
�� $JUBEP FO8×åæ×äßÓàà $SFB[JPOF ���� -B SFGFSFODJB DPNQMFUB FT� ,� #çÖÖ×%JF #JCMJTDIF
6SHFTDIJDIUF 	(FO �����
 3JDLFS (JF�FO �����
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TFS TV QBSUOFS� OP MB BDUJWJEBE TJOP FM SFQPTP EF MB FUFSOJEBE BM RVF TF SF·«FSF FM
SFQPTP EFM T©QUJNP EB���

�$V¡M FT FOUPODFT MB DPOFYJ³O FOUSF MPT TFJT EBT EF BDUJWJEBE Z FM T©QUJNP EB
FOUSF FM 4VOEBZ Z FM .POEBZ 3F·«SJ©OEPTF B MB FQPQFZB EF "USBIBTJT EPOEF
TF DFMFCSB MB DSFBDJ³O EF MPT IPNCSFT DPNP MJCFSBDJ³O EF MPT EJPTFT EFM ZVHP EFM
USBCBKP Z QPS UBOUP DPNP TFSWJDJP EF DVMUP 8FTUFSNBOO EJDF RVF FM SFMBUP HFOF�
TBDP FT EJTUJOUP� BMM FM IPNCSF IB TJEP DSFBEP OP QBSB FM DVMUP EF MPT EJPTFT TJOP
QBSB FKFSDFS VOB BDUJWJEBE DJWJMJ[BEPSB TPCSF MB UJFSSB� &T WFSEBE RVF FM EPDVNFOUP
WJFOF EF MB USBEJDJ³O TBDFSEPUBM PSJFOUBEB IBDJB MB DPOTUSVDDJ³O EFM 5FNQMP Z FM
TFSWJDJP MJUºSHJDP� 4JO FNCBSHP FM DVMUP OP DPOTUJUVZF FM TFOUJEP EF MB DSFBDJ³O EFM
IPNCSF TJOP RVF TF JOTFSUB FO VO DPOUFYUP N¡T BNQMJP FM EPNJOJP EFM IPNCSF
TPCSF MB UJFSSB���

8FTUFSNBOO QBSFDF BT FYDMVJS MB SFMJHJ³O EF MP QSPQJP EFM IPNCSF� &O SFBMJ�
EBE NF QBSFDF RVF TF USBUB TJNQMFNFOUF EF VOB BQFMBDJ³O B MP RVF QPESBNPT
EFOPNJOBS MB  TFDVMBSJEBE PSJHJOBM! EF MB IVNBOJEBE� %JPT IB DSFBEP BM IPNCSF
QBSB RVF DPMBCPSBSB FO TV PCSB DSFBEPSB B USBW©T EF MB QSPDSFBDJ³O Z EFM USBCBKP
Z BT FT DPNP FM IPNCSF EB HMPSJB B %JPT� 4JHVJFOEP VOB JOUFSQSFUBDJ³O EF MPT
U©SNJOPT IFCSFPT RVF USBEVDJNPT QPS  DVMUJWBS! Z  DVTUPEJBS! 	¡CPEBI Z TIBNBS

4DPUU )BIO IB EFTDSJUP B "E¡O DPNP kTBDFSEPUF EFM UFNQMP EF MB DSFBDJ³O{��

NFEJBOUF TV WPDBDJ³O B USBCBKBS MB UJFSSB�
-B CFOEJDJ³O EF %JPT QFSNBOFDF B QFTBS EF MBT DPOTFDVFODJBT EFM QFDBEP TPCSF

MB SFBMJEBE IVNBOB�� JODMVJEP FM USBCBKP Z MB TFYVBMJEBE� 1PS FTP MB DPOTUBUBDJ³O EF
RVF EFTEF MPT PSHFOFT FM USBCBKP FTU¡ TJFNQSF VOJEP B MB GBUJHB OP FT QFTJNJTNP
TJOP FM SFDPOPDJNJFOUP EF MB OFDFTJEBE EF DPOFDUBS MB DSFBDJ³O DPO MB SFEFODJ³O FO
MB IJTUPSJB TBMW·«DB� &O FGFDUP FO *TSBFM Z MVFHP FO FM DSJTUJBOJTNP IBZ VO FOMBDF
FOUSF MB DSFBDJ³O ¡NCJUP EF MB CFOEJDJ³O EJWJOB PSJHJOBSJB Z MB SFEFODJ³O ¡NCJUP
EFM PCSBS MJCFSBEPS EF %JPT FO MB IJTUPSJB�

1BSB 8FTUFSNBOO OP TF QVFEF IBCMBS EF +FTVDSJTUP TJO IBCMBS EFM $SFBEPS�
&M FYFHFUB BMFN¡O EFOVODJB MPT JOUFOUPT FO FM QSFTFOUF EF FMJNJOBS EFM EJTDVSTP
DSJTUJBOP FM UFNB EFM $SFBEPS� 1SFHVOU¡OEPTF FM QPSRV© EF MB ·«SNF[B EF MB *HMFTJB
FO NBOUFOFS FTUB EPDUSJOB SFTQPOEF� k$PNP MB SFEFODJ³O SFBMJ[BEB FO $SJTUP FT
QBSB UPEP FM NVOEP Z QBSB UPEB MB IVNBOJEBE FTU¡ OFDFTBSJBNFOUF DPOFDUBEB
DPO FM $SFBEPS EFM NVOEP Z EF MB IVNBOJEBE{��� $PNP MB MJCFSBDJ³O EF *TSBFM
OP QVFEF TFS SFMBUBEB TJO GVOEBSMB FO MB QSFIJTUPSJB Z QPS UBOUP FT BNQMJBEB IBTUB

�� $GS� 8×åæ×äßÓàà $SFB[JPOF ����
�� $GS� JCJEFN ������
�� 4� )ÓÚà5SBCBKP PSEJOBSJP HSBDJB FYUSBPSEJOBSJB� .J DBNJOP FTQJSJUVBM FO FM 0QVT %FJ 3JBMQ
.BESJE ���� ���
�� $GS� 8×åæ×äßÓàà $SFB[JPOF ��������
�� *CJEFN ����
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BCBSDBS MPT PSHFOFT EF MB IVNBOJEBE BT UBNCJ©OkMP RVF +FTºT IBDF FO MB QSJNFSB
QBSUF EF MPT FWBOHFMJPT DPSSFTQPOEF B MB F·«DBDJB EF MB CFOEJDJ³O EF %JPT� "RV
+FTºT FT FM TBMWBEPS FO FM TFODJMMTJNP TFOUJEP EF RVF TBOB MB DSFBDJ³O <+> DVSBOEP
MPT FOGFSNPT EBOEP EF DPNFS B MPT IBNCSJFOUPT Z TBMWBOEP B MPT IPNCSFT RVF
FTU¡O FO QFMJHSP EF NVFSUF{���

8FTUFSNBOO IBCSB QPEJEP B±BEJS B TVT BSHVNFOUPT FM IFDIP EF RVF +FTºT
IB EFEJDBEP MB NBZPS QBSUF EF TV FYJTUFODJB BM USBCBKP WJWJFOEP FO /B[BSFU QPS
BT EFDJS CBKP FM TJHOP EF MB TFDVMBSJEBE��� -BT QSJNFSBT E©DBEBT EF TV WJEB TPCSF
MBT RVF QPDP IBCMBO MPT FWBOHFMJPT Z MB USBEJDJ³O UFPM³HJDB OP QVFEFO TFQBSBS�
TF EF TV NJTJ³O SFEFOUPSB EFM NJTUFSJP QBTDVBM JOJDJP EF VOB OVFWB DSFBDJ³O
DPNP FO FM SFMBUP EFM (©OFTJT FM T©QUJNP EB OP FTU¡ TFQBSBEP EF MPT QSJNFSPT
TFJT TJOP RVF FT TV DPSPOBDJ³O� -B DSV[ FMFWBEB EFTEF MB UJFSSB FT MB FYUSFNB NB�
OJGFTUBDJ³O EF BNPS EPOEF TF FOUSFDSV[BO MB GFDVOEJEBE EFM USBCBKP FOUFOEJEP
DPNP FTGVFS[P Z TBDSJ·«DJP Z MB GFDVOEJEBE FTQPOTBM RVF DPNP GSVUP EF MB FO�
USFHB EF MB WJEB FOHFOESB WJEB OVFWB RVF TVSHF EFM DPTUBEP BCJFSUP EFM 4BMWB�
EPS�

$PNP MB CFOEJDJ³O EJWJOB OP TF IB SFUJSBEP OVODB EF MB DSFBDJ³O B QFTBS EF MB
QSPQBHBDJ³O EFM QFDBEP TF QVFEF EFDJS FOUPODFT RVF MB DSV[ FT MB OVFWB CFOEJDJ³O
EJWJOB TPCSF FM NVOEP EBEB FO FM)JKP RVF DPNP EFDB 4BO *SFOFP EFTEF FM JOJDJP
TPTUFOB MB DSFBDJ³O DPO TVT CSB[PT FYUFOEJEPT FO GPSNB EF DSV[��� &O FTUB WJTJ³O
EF MB SFBMJEBE DSFBEB FTFODJBMNFOUF PQUJNJTUB MB LFOPTJT SFEFOUPSB EF $SJTUP OP
FT VOB BCTPSDJ³O EF MB DSFBDJ³O TJOP VOB SFDBQJUVMBDJ³O RVF WVFMWF B PGSFDFS EF
VONPEPN¡T HSBOEF MB PSJHJOBSJB CFOEJDJ³O EJWJOB B MBT DSJBUVSBT� FM NBUSJNPOJP
TFS¡ TJHOP EFM BNPS FTQPOTBM EF $SJTUP QPS TV *HMFTJB NJFOUSBT FM USBCBKP FO TV
·«OBMJEBE USBOTGPSNBEPSB EFM NVOEP TFS¡ FMFWBEP QPS $SJTUP B DPMBCPSBDJ³O OP
T³MP FO MB PCSB DSFBEPSB TJOP UBNCJ©O FO MB SFEFOUPSB���

)FNPT JOEJDBEP T³MP BMHVOPT FMFNFOUPT CCMJDPT RVF QFSNJUFO DPOTJEFSBS FM
USBCBKP FO SFMBDJ³O DPO MB DSFBDJ³O Z MB SFEFODJ³O� �1PS RV© FOUPODFT TF IB EBEP
UBO QPDB JNQPSUBODJB BM USBCBKP FO MB IJTUPSJB EF MB UFPMPHB 

�� *CJEFN ����
�� k*G XF DPOTJEFS UIF FBSUIMZ MJGF PG UIF JODBSOBUFE 8PSE PG (PE EVSJOH UIF UIJSUZ ZFBST JO
/B[BSFUI XF DBO BDUVBMMZ TBZ UIBU JU XBT B TFDVMBS MJGF{ 	.� 3ÚáàÚ×Ûß×ä 'BJUI 4FDVMBSJUZ BOE
UIF &YQFSJFODF PG UIF 8PSME k$PNNVOJP{ �� <����> ������� BRV ���
�
�� $GS� 4Óà *ä×à×á"EWFSTVT IBFSFTFT 7 �� ��
�� 4PCSF FTUPT BTQFDUPT DGS� 4� 4Óàì -�PUUJNJTNP DSFB[JPOBMF EJ 4BO +PTFNBSB FO +� -<â×ì%6Óì

	B DVSB EJ
 4BO +PTFNBSB F JM QFOTJFSP UFPMPHJDP * &EVTD 3PNB ���� ��������
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�� �QPDB NFEJFWBM� 4BO #FOJUP Z 4BOUP 5PN¡T EF "RVJOP

$PNP FT TBCJEP FM NPOBTUFSJP GPSNB QBSUF FTFODJBM EF MB WJEB NFEJFWBM� &M JEFBM
FYQSFTBEP FO FM MFNB PSB FU MBCPSB JNQMJDBCB VOB WJTJ³O QPTJUJWB EF MB BDUJWJEBE USB�
CBKBEPSB� 3FDPSEFNPT MB EJGFSFODJB FO MPT HSJFHPT FOUSF FM PUJVN MB DPOUFNQMBDJ³O
Z FM OFD�PUJVN P TFB FM USBCBKP EF·«OJEP FO U©SNJOPT OFHBUJWPT� 5BM DPOUSBQPTJDJ³O
FTU¡ BVTFOUF EF MB WJTJ³O DSJTUJBOB QVFT FO FMMB FM USBCBKP GPSNB QBSUF EFM EFTJHOJP
EJWJOP��� &YJTUF TJO FNCBSHP PUSB EJTUJODJ³O FOUSF WJEB BDUJWB Z DPOUFNQMBUJWB� FO
$MVOZ BMHVOPT NPOKFT TF EFEJDBCBO B MB MJUVSHJB 	0QVT %FJ
 Z PUSPT B MPT USBCBKPT
NBUFSJBMFT� $PNP TF MFF FO MB 3FHMB kMB PDJPTJEBE FT FOFNJHB EFM BMNB� QPS FTP
IBO EF PDVQBSTF MPT IFSNBOPT B VOBT IPSBT FO FM USBCBKP NBOVBM Z B PUSBT FO MB
MFDUVSB EJWJOB{��� 1BSB FTUJNVMBSMFT B OP BOUFQPOFS OBEB B MB PSBDJ³O TBO #FOJUP
BMVEB BM FQJTPEJP EF VO FHJQDJP RVF GVF B WJTJUBS B PUSP RVF MF RVJTP PCTFRVJBS
DPO VOB CVFOB DFOB � aVO QMBUP EF MFOUFKBT� � QFSP BOUFT MF JOWJU³ B SF[BS EJDJFOEP�
k)BHBNPT MB 0CSB EF %JPT Z MVFHP DPNFSFNPT{� "NCPT FSBO UBO GFSWPSPTPT
RVF VOP SFDJU³ UPEP FM TBMUFSJP Z FM PUSP 	TJFNQSF EF NFNPSJB TF FOUJFOEF
 aEPT
1SPGFUBT NBZPSFT���

1BSB DVNQMJS TV WPDBDJ³O FMNPOKF OP TF QVFEF MJNJUBS B MBT PSBDJPOFT UJFOF RVF
SFBMJ[BS UBNCJ©O BMHVOB BDUJWJEBE FYUFSJPS FO BSNPOB DPO TV BDUJWJEBE JOUFSJPS���

1PS UBOUP B EJGFSFODJB EFM PUJVN HSJFHP FO MPTNPOKFT MB JOUFHSBDJ³OEF JOUFSJPSJEBE
Z FYUFSJPSJEBE EF JOEJWJEVBMJEBE Z TPDJBMJEBE JNQMJDB RVF MB QFSGFDDJ³O OPO QVFEF
DPOTJTUJS TPMP FO VOB DPOUFNQMBDJ³O FTQJSJUVBM TJOP RVF FTUB TF IB EF JOUFHSBS DPO
MB BDUJWJEBE FYUFSJPS EFM IPNCSF�

1PS PUSB QBSUF FO FM QFOTBNJFOUP EF 5PN¡T EF "RVJOP TF FODVFOUSBO JOUFSF�
TBOUFT SF¸¼FYJPOFT TPCSF MB EJNFOTJ³O BOUSPQPM³HJDB EFM USBCBKP PCSB EF MB SB[³O Z
EF MBT NBOPT DPNP ¡NCJUP EF QFSGFDDJPOBNJFOUP NPSBM Z EF DPPQFSBDJ³O DPO MB
QSPWJEFODJB EJWJOB��� 4FHºO 5IJMT TF IB EF SFDPOPDFS RVF kMB UFPMPHB NFEJFWBM
OP EBCB MB JNQPSUBODJB RVF IPZ WFNPT OFDFTBSJB B MPT WBMPSFT UFNQPSBMFT{� TJO
FNCBSHP kUFOB MPT QSJODJQJPT VOJWFSTBMFT RVF CBTUBSB QSPMPOHBS QBSB SFTQPOEFS

�� $GS� $Ú� (ÓçæÛ×ä $PMMBCPSBUFVST EF %JFV� 1SPWJEFODF FU USBWBJM IVNBJOF TFMPO 5IPNBT
E�"RVJO $FSG 1BSJT ���� ��������
�� 4Óà #×àÛæá -B 3FHMB DBQ� 9-7***� &M USBCBKP NBOVBM EF DBEB EB 	-B 3FHMB EF 4BO #FOJUP
#"$ .BESJE ����
�
�� $GS� -� 4×àÓ"QQVOUJ TVMMB 3FHPMB EJ 4� #FOFEFUUP 'BCSJBOP .POBTUFSP 4� 4JMWFTUSP ���� FO
IUUQ���XXX�PSB�FU�MBCPSB�OFU�DPNNFOUP7@PQVTEFJ�IUNM�0QVT %FJ 	����������
 RVF SFNJUF B
7JUBF 1BUSVN ��� ������
�� $GS� (ÓçæÛ×ä $PMMBCPSBUFVST ��������
�� $GS� JCJEFN ��������
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B FTUF SFUP{��� &M FTQSJUV EF 4BOUP 5PN¡T DPOTJTUF FO SFFODPOUSBS kMB WJTJ³O EF
VOB BSNPOB B FTUBCMFDFS FOUSF MPT EPT WBMPSFT HJHBOUFTDPT FO MVDIB� FO FM TJHMP 9***
FTUPT WBMPSFT TF MMBNBCBO SB[³O Z GF ·«MPTPGB Z UFPMPHB� IPZ UJFOFO QPS OPNCSF
%JPT Z NVOEP{���

4J BMHVOPT BVUPSFT IBO EFTBSSPMMBEP VOB UFPMPHB EFM USBCBKP JOTQJSBEB FO
FM "RVJOBUF PUSPT IBO JEFOUJ·«DBEP TVT MNJUFT� &OUSF ©TUPT MB BVTFODJB EF VOB
SF¸¼FYJ³O UFPM³HJDB TPCSF MPT B±PT EF USBCBKP EF +FTºT FO /B[BSFU��� 4F IB EJDIP
UBNCJ©O RVF 5PN¡T TJHVF FM QMBOUFBNJFOUP NFEJFWBM EFM USBCBKP DPNP QFOB EFM
QFDBEP RVF DPNFOUBCB TPCSF UPEP FM DBQUVMP UFSDFSP EFM (©OFTJT DFOUSBEP FO MB
NBMEJDJ³O USBT MB DBEB��� &TUB WJTJ³O IB DPOEJDJPOBEP EVSBOUF TJHMPT MB UFPMPHB
EFM USBCBKP JOTJTUJFOEP TPCSF MB DVFTUJ³O BTD©UJDB Z TV WBMPS SFEFOUPS�

)BZ RVF BENJUJS RVF GPSNB QBSUF EF MB WJTJ³O EF MB DISJTUJBOJUBT NFEJFWBM MB
TVQFSJPSJEBE EF MB QSPGFTJ³O EF MPT DPOTFKPT FWBOH©MJDPT DPNP GPSNB EF WJWJS
DSJTUJBOP� &T TJHOJ·«DBUJWP B FTUF QSPQ³TJUP FM GSFTDP EFM KVJDJP ·«OBM FO FM TBOUVBSJP
EF-B.BEPOOB EFJ #JTPHOPTJ FO MPT"CSV[PT�NJFOUSBT FM QBSBTP BQBSFDF QPCMBEP
EF DM©SJHPT NPOKBT Z SFMJHJPTPT FO FM QVSHBUPSJP TF WFO SFQSFTFOUBEBT UPEBT MBT
QSPGFTJPOFT DPOPDJEBT EFM NPNFOUP DSJTUJBOPT DPNVOFT EF UPEB DMBTF TPDJBM� &TUB
FT VOB JEFB EJGVOEJEB EVSBOUF TJHMPT� RVF UPEPT IBO EF MMFHBS BM DJFMP QFSP RVF MB
QFSGFDDJ³O DSJTUJBOB FTU¡ SFTFSWBEB B MPT RVF SFOVODJBO BM NVOEP��� -B ·«HVSB EF
4BO )PNPCPOP USBCBKBEPS NFEJFWBM MBJDP QPS EFTHSBDJB FT T³MP VOB FYDFQDJ³O
BM DVBESP HFOFSBM�

�� -PT SFGPSNBEPSFT� -VUFSP Z $BMWJOP

4JHVJFOEP DPO MBT JN¡HFOFT 5BZMPS IB IBCMBEP EF MB CBSDB DPNP ·«HVSB EF MB
*HMFTJB NFEJFWBM� MPT DM©SJHPT Z MPT SFMJHJPTPT SFNBCBO NJFOUSBT MPT MBJDPT FSBO
MPT QBTBKFSPT� &O MB ©QPDB EF MB 3FGPSNB MB CBSDB FOUS³ FO DSJTJT Z KVOUP DPO
FMMB MPT SFNBEPSFT� 5PNBSPO FOUPODFT MB HVB MPT OBWFHBOUFT QSFTDJOEJFOEP EF
DVBMRVJFS NFEJBDJ³O Z BM ·«OBM SFTVMU³ RVF DBEB VOP UFOB RVF SFNBS QPS T NJTNP
FO TV QSPQJB DIBMVQB SFMBDJPO¡OEPTF EJSFDUBNFOUF DPO%JPT� 3FDIB[BOEP GPSNBT
FTQFDJBMFT EF WJEB RVF UFOBO MB QSFUFOTJ³O EF TFS MB TFEF QSJWJMFHJBEB EF MP TBHSBEP
MPT SFGPSNBEPSFT IBO OFHBEP MB EJTUJODJ³O NJTNB FOUSF TBHSBEP Z QSPGBOP Z
IBO B·«SNBEP TV DPNQFOFUSBDJ³O� k-B JOTUJUVDJ³O EF MB WJEB NPO¡TUJDB WJOP B

�� (� 5ÚÛÞå 5FPMPHJB EFMMF SFBMU  UFSSFOF 1BPMJOF "MCB ���� ����
�� *CJEFN ����
�� $GS� +� -� *ÞÞÓà×å -B 4BOUJþDBDJ³O EFM 5SBCBKP� &M 5SBCBKP FO MB )JTUPSJB EF MB &TQJSJUVBMJEBE
1BMBCSB .BESJE ������ ������
�� $GS� (ÓçæÛ×ä $PMMBCPSBUFVST ����
�� $GS� (� 'Óäá *M MBWPSP OFMM�JOTFHOBNFOUP EFM CFBUP +PTFNBSB &TDSJW¡ "HSJMBWPSP &EJ[JPOJ
3PNB ���� ���
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DPOTJEFSBSTF DPNP VOB BGSFOUB B MB DBUFHPSB FTQJSJUVBM EFM USBCBKP QSPEVDUJWP Z
MB WJEB GBNJMJBS <+>� &M SFDIB[P EF MB WJEB NPO¡TUJDB TVQVTP MB SFB·«SNBDJ³O EF MB
WJEB TFHMBS DPNP MVHBS DFOUSBM QBSB MB SFBMJ[BDJ³O EF MPT EFTJHOJPT EF %JPT{���

5BZMPS TF±BMB MB GF FO%JPT$SFBEPS DPNP GVOEBNFOUP UFPM³HJDP EF FTUF QSPDFTP
EF EFTDMFSJDBMJ[BDJ³O� -B WJEB EF USBCBKP QPEB BQBSFDFS DPNP MB QBSUJDJQBDJ³O
IVNBOB FO MB PCSB EFM $SFBEPS� 1FSP MB QSFPDVQBDJ³O QPS EFGFOEFS MB TPCFSBOB
EF %JPT UQJDB EFM OPNJOBMJTNP EBS¡ MVHBS B VOB WJTJ³O BSCJUSBSJB EF MB DSFBDJ³O�
1BSB $BMWJOP %JPT IB DSFBEP B BMHVOPT IPNCSFT QBSB DPOEFOBSMPT Z B PUSPT
QBSB TBMWBSMPT FO WJSUVE EF VOB WPMVOUBE BCTPMVUB Z TJO QSFWJTJ³O EF N©SJUPT���

-BT DSJBUVSBT TPO VO EBUP EF IFDIP FM TJNQMF IFDIP EF RVF %JPT MBT IB RVFSJEP
BT Z QPS UBOUP kOJOHVOB QVFEF QSPEVDJS FGFDUP BMHVOP N¡T RVF FO DVBOUP
TPO EJSJHJEBT QPS MB NBOP EF %JPT� /P TPO QVFT TJOP JOTUSVNFOUPT{��� $BMWJOP
NBOUJFOF MB BCTPMVUB USBOTDFOEFODJB EF MB HSBDJB DPOUSB FM QFMBHJBOJTNP RVF
JEFOUJ·«DB DPO FM DBUPMJDJTNP BM QSFDJP EF MJRVJEBS MB DPOTJTUFODJB EF MB DSJBUVSB���

.JFOUSBT -VUFSP JEFOUJ·«DB BM IPNCSF OBUVSBM DPO FM QFDBEPS Z FYBMUB BM IPNCSF
SFEJNJEP HSBUVJUBNFOUF SFWFTUJEP EF $SJTUP MB JEFB DBMWJOJTUB EF MB QSFEFTUJOBDJ³O
RVJUB BM IPNCSF MB QPTJCJMJEBE EF HP[BS FGFDUJWBNFOUF EF DVBMRVJFS CJFO FO MB
WJEB BDUVBM Z FO MB GVUVSB��� $SFBDJ³O Z HSBDJB TPO SFEVDJEPT B VO ºOJDP PSEFO���

$POTFDVFODJB EF UPEP FMMP FT MB QBSBEPKB EF MB BT MMBNBEB kBTDFTJT QSPGBOB{
P JOUSBNVOEBOB EF MPT QVSJUBOPT 	8FCFS
 RVF DPOTJTUF FO RVF kFO VO TFOUJEP
EFCFSBNPT BNBS FM NVOEP FNQFSP FO PUSP EFUFTUBSMP{��� 4F EFCFSB FWJUBS FM
FSSPS EF MPT NPOKFT EF SFOVODJBS B MBT DPTBT EF FTUF NVOEP QVFT TFSB EFTQSFDJBS
MPT EPOFT EF %JPT QFSP UBNCJ©O FM FSSPS EF EFKBSTF BCTPSCFS QPS MBT DPTBT BOUFT
RVF ·«OBMJ[BS UPEP B MB HMPSJB EF%JPT� -B BTDFTJT EFCF FODPOUSBS MVHBS FOUSF MBT QS¡D�
UJDBT EF MB WJEB DPNºO RVF BT FT TBOUJ·«DBEB OP TFHºO FM NPEP TBDSBNFOUBM EF MB
USBEJDJ³O DBU³MJDB TJOP FO DVBOUP WJWJEB EFNPEP B MB WF[ GFSWPSPTP Z EFTQSFOEJEP�
.BUSJNPOJP Z QSPGFTJ³O TPO MB TVTUBODJB EF MB WJEB Z IFNPT EF BCSB[BSMPT SFTVFM�
UBNFOUF� "T TF FOUJFOEF RVF kNJFOUSBT RVF FO MBT DVMUVSBT DBU³MJDBT FM U©SNJOP
 WPDBDJ³O! TVFMF BQBSFDFS FO DPOFYJ³O DPO FM TBDFSEPDJP P MB WJEB NPO¡TUJDB QBSB
MPT QVSJUBOPT FM N¡T JOTJHOJ·«DBOUF EF MPT RVFIBDFSFT FSB VOB MMBNBEB TJFNQSF Z

�� $� 5ÓëÞáä 'VFOUFT EFM ZP� -B DPOTUSVDDJ³O EF MB JEFOUJEBE NPEFSOB 1BJE³T #BSDFMPOB ����
	PSJH� ����
 ����
�� $GS� 7� 5äÓàãçÛÞÞÛ *M DPODFUUP EJ MBWPSP EB "SJTUPUFMF B $BMWJOP 3JDDBSEP 3JDDJBSEJ .J�
MBOP�/BQPMJ ���� ����
�� +� $ÓÞèÛàá *OTUJUVDJ³O EF MB SFMJHJ³O DSJTUJBOB MJCSP * DBQ� 97* ��
�� $GS� 5äÓàãçÛÞÞÛ *M DPODFUUP ����
�� $GS� JCJEFN ��� ����
�� $GS� JCJEFN ��� TT�
�� 5ÓëÞáä'VFOUFT ���� $GS�.�8×Ô×ä-B ©UJDB QSPUFTUBOUF Z FM FTQSJUV EFM DBQJUBMJTNP &EJUPSJBM
3FWJTUB EF %FSFDIP 1SJWBEP .BESJE ���� ����
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DVBOEP ©TUF GVFSB ºUJM QBSB MB IVNBOJEBE Z FO FM VTP BUSJCVJEP QPS %JPT� &O FTUF
TFOUJEP UPEBT MBT MMBNBEBT FSBO JHVBMFT{���

:B -VUFSP IBCB B·«SNBEP RVF kVO [BQBUFSP VO IFSSFSP VO DBNQFTJOP DBEB
VOP UJFOF TV PDVQBDJ³O NBOVBM Z USBCBKP� Z TJO FNCBSHP B MB WF[ UPEPT TPO
FMFHJCMFT QBSB BDUVBS DPNP TBDFSEPUFT Z PCJTQPT{��� k&T JOEVEBCMF Z UPEP FM
NVOEP FTU¡ EF BDVFSEP DPO FMMP �EJDF 8FCFS� RVF FTUB WBMPSBDJ³O ©UJDB EF MB WJEB
QSPGFTJPOBM DPOTUJUVZF VOB EF MBT N¡T FOKVOEJPTBT BQPSUBDJPOFT EF MB 3FGPSNB Z
QPS UBOUP EF NPEP FTQFDJBM EF -VUFSP{��� 4JO FNCBSHP MB PCMJHBDJ³O EF USBCBKBS
QSPWJFOF EF MB DPOEJDJ³O QFDBEPSB Z QPS UBOUP MB PSJHJOBMJEBE EF -VUFSP OP FTUBSB
UBOUP FO MB TBOUJ·«DBDJ³O EFM USBCBKP DVBOUP FO FM IBCFS BOVMBEP FM EVBMJTNP FOUSF
WJEB BDUJWB Z DPOUFNQMBUJWB��� $PO FYQSFTJ³O EFM QSFEJDBEPS QSPUFTUBOUF 4FCBTUJBO
'SBODL FM WFSEBEFSP TJHOJ·«DBEP EF MB SFGPSNB FT DPOWFSUJS FO NPOKFT B UPEPT MPT
DSJTUJBOPT���

3IPOIFJNFS IB OPUBEP VOB UFOTJ³O FOUSF MB PSJFOUBDJ³O SBEJDBM BM NVOEP
DPNP VOB SFBMJEBE RVFSJEB QPS %JPT Z MB SFEFODJ³O EFM NVOEP FO DVBOUP DB�
EP Z NBSDBEP QPS FM QFDBEP� k-B JODMJOBDJ³O QSPUFTUBOUF BM NVOEP Z B MB WJEB
PSEJOBSJB OP SFTQPOEF B VOB BVU©OUJDB B·«SNBDJ³O EFM NVOEP <+>� /J -VUFSP OJ
MPT DBMWJOJTUBT DPOTJHVJFSPO FOUFOEFS MB 3FEFODJ³O DPNP VO SF�FTUBCMFDJNJFOUP
EF MB DSFBDJ³O� <+> -P SFEJNJEP OP FT FM NVOEP TJOP T³MP FM JOEJWJEVP� <+> &M
USBCBKP Z MB QSPGFTJ³O TPO PDBTJ³O Z NFEJP QBSB MB TBOUJ·«DBDJ³O EF VOP NJTNP
MB TBMWBDJ³O EF MB QSPQJB BMNB� <+> 'BMUB VOB SFMBDJ³O JOUFSJPS FOUSF USBCBKP Z
3FEFODJ³O{���

�� &M QFOTBNJFOUP TFDVMBSJ[BEP� )FHFM Z .BSY

6OB WF[ RVF MB FYJTUFODJB PSEJOBSJB EFM DSJTUJBOP FT EFTMJHBEB EF MB NFEJBDJ³O
FDMFTJBM Z FM WBMPS EF MPT DPOTFKPT FWBOH©MJDPT EFTBQBSFDF FM DBNJOP IBDJB MB TFDVMB�
SJ[BDJ³O FTU¡ USB[BEP���

4JHVJFOEP B "SJTU³UFMFT )FHFM B·«SNB RVF QBSB MPT USFT OJWFMFT EF OFDFTJEB�
EFT IVNBOBT� QSPDSFBDJ³O DPOTFSWBDJ³O Z QPMUJDB FYJTUFO USFT DPNVOJEBEFT�

�� 5ÓëÞáä 'VFOUFT ����
��
#&JO 4DIVTUFS FJO 4DINJFE FJO #BVFS FJO KFHMJDIFS IBU TFJOFT )BOEXFSLT "NU VOE8FSL VOE

EPDI TJOE BMMF HMFJDI HFXFJIUF 1SJFTUFS VOE #JTDI¶GF$ 	.ÓäæÛà -çæÚ×ä"O EFO $ISJTUMJDIFO
"EFM EFVUTDIFS /BUJPO WPO EFT $ISJTUMJDIFO 4UBOEFT #FTTFSVOH� 8" � ���
�
�� 8×Ô×ä -B ©UJDB ���
�� $GS� '� #äÓèá &M TBDFSEPDJP DPNºO EF MPT DSFZFOUFT FO MB UFPMPHB EF -VUFSP &4&5 7JUPSJB ����
��������
�� $GS� 8×Ô×ä -B ©UJDB ����
�� .� 3ÚáàÚ×Ûß×ä 5SBOTGPSNBDJ³O EFM NVOEP� -B BDUVBMJEBE EFM 0QVT %FJ 3JBMQ .BESJE
���� ���
�� 1BSB MBT JEFBT RVF TJHVFO DGS� +� $äçì 4FOUJEP EFM DVSTP IJTU³SJDP &VOTB 1BNQMPOB ���� ��� TT�
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DPOZVHBM 	NBUSJNPOJP
 FDPO³NJDB 	SJRVF[B
 Z QPMUJDB 	PSHBOJ[BDJ³O TPDJBM
� &M
DSJTUJBOJTNP DBU³MJDP IB DPOUSBQVFTUP B ©TUPT PUSPT WBMPSFT� BM NBUSJNPOJP MB
DBTUJEBE� B MB SJRVF[B MB QPCSF[B� Z B MB QPMUJDB MB PCFEJFODJB� -PT WPUPT TPO FYBD�
UBNFOUF MP DPOUSBSJP EF MB SFBMJ[BDJ³O MJCSF EFM IPNCSF Z QPS UBOUP EFHSBEBO TV
FUJDJEBE� "T )FHFM TPTUFOES¡ kMB FUJDJEBE EFM NBUSJNPOJP DPOUSB MB TBOUJEBE EFM
DFMJCBUP MB FUJDJEBE EF MB SJRVF[B Z EF MB HBOBODJB DPOUSB MB TBOUJEBE EF MB QPCSF[B
Z EFM PUJVN MB FUJDJEBE EF MB PCFEJFODJB EF QSFTUBSTF BM EFSFDIP EFM &TUBEP DPOUSB
MB TBOUJEBE EF MB PCFEJFODJB QSJWBEB EF EFSFDIPT Z EF EFCFSFT DPOUSB MB TBOUJEBE
EF MB TFSWJEVNCSF EF MB DPODJFODJB{��� : MP IBS¡ BQPZ¡OEPTF FO MPT QSJODJQJPT EF
MB 3FGPSNB QSPUFTUBOUF RVF DPOTUJUVZF FM JOJDJP EF MB FNBODJQBDJ³O EF MB MJCFSUBE�
k&M QSPUFTUBOUJTNP RVJFSF RVF FM IPNCSF DSFB TPMP B MP RVF QVFEF TBCFS Z RVF TV
DPODJFODJB TFB DPNP VO MVHBS TBHSBEP JOWJPMBCMF{���

%F BRV EFSJWB FM QFOTBNJFOUP BOUJDMFSJDBM EF .BSY RVF WF FM USBCBKP FO VOB
³QUJDB FYUSB±B B MB GF SFMJHJPTB� 4J QBSB &OHFMT MPT ·«M³TPGPT TF EJWJEFO FO JEFBMJTUBT
RVF B·«SNBO MB QSJPSJEBE EFM FTQSJUV� Z NBUFSJBMJTUBT RVF DPOTJEFSBO QSJPSJUBSJB
MB OBUVSBMF[B .BSY TF TJUºB FO FM TFHVOEP HSVQP QVFT FTU¡ DPOWFODJEP EF RVF FM
IPNCSF FT DBVTB EF T B USBW©T EFM USBCBKP���

-B ·«MPTPGB OP TF EFCF FODFSSBS FO FM FTQSJUV QVFT FM IPNCSF TF SFMBDJPOB DPO
MB OBUVSBMF[B USBOTGPSN¡OEPMB NFEJBOUF FM USBCBKP� %F BRV MB GBNPTB UFTJT� k-PT
·«M³TPGPT OP IBO IFDIP N¡T RVF JOUFSQSFUBS EF EJWFSTPT NPEPT FM NVOEP QFSP EF
MP RVF TF USBUB FT EF USBOTGPSNBSMP{��� &M QFOTBNJFOUP DFEF FM QSJNBEP B MB BDDJ³O
MB UFPSB B MB QSBYJT� .BSY TVTUJUVZF BM IPNCSF DPOUFNQMBUJWP DPO FM BDUJWP Z EJDF
RVF FM IPNCSF FT DSFBEPS EF T NJTNP QVFT OP FYJTUF VOB SFBMJEBE USBOTDFOEFOUF�
" USBW©T EFM USBCBKP FM IPNCSF TF OBUVSBMJ[B Z MB OBUVSBMF[B TF IVNBOJ[B��� -B
IJTUPSJB FT VOB BVUP�DSFBDJ³O MB H©OFTJT EFM IPNCSF QPS FM USBCBKP�

"VORVF QBSF[DBO EPT WJTJPOFT PQVFTUBT 	JEFBMJTNP Z NBUFSJBMJTNP
 )FHFM
Z .BSY DVNQMFO FM QSPHSBNB NPEFSOP EF FNBODJQBDJ³O RVF DPOTUJUVZF BT MB
OFHBDJ³O EF DVBMRVJFS DSFBDJ³O RVF OP TFB QVFTUB QPS FM TVKFUP��� "TJTUJNPT BRV B
MB Q©SEJEB EF MB OPDJ³O EF DSFBDJ³O�

�� (�8� '� )×Ù×Þ &O[ZLMPQ¤EJF EFS QIJMPTPQIJTDIFO 8JTTFOTDIB=FO ���� g ��� 	DJUBEP FO $äçì
4FOUJEP ���
�
�� )×Ù×Þ 7PSMFTVOHFO ¼CFS EJF 1IJMPTPQIJF EFS 3FMJHJPO ���� ��� 	DJUBEP FO $äçì 4FOUJEP
���
�
�� $GS� JCJEFN ��������
�� '� &àÙ×Þå ,� .Óäê -VEXJH 'FVFSCBDI Z FM þO EF MB þMPTPGB DM¡TJDB BMFNBOB 	Z PUSPT FTDSJUPT
TPCSF 'FVFSCBDI
 'VOEBDJ³O 'FEFSJDP &OHFMT .BESJE ���� ���
�� $GS� $äçì 4FOUJEP ������� ������� ��������
�� $GS� JCJEFN ����
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-B EFSJWB TFDVMBSJ[BEPSB OP FT MB ºOJDB WB EFTQV©T EF MB 3FGPSNB� &O NFEJP EF MB
DPNQMFKB SFMBDJ³O EF MB *HMFTJB DBU³MJDB DPO MB NPEFSOJEBE Z DPO MBT DPNVOJEBEFT
QSPUFTUBOUFT FM OBDJNJFOUP EF MB %PDUSJOB 4PDJBM EF MB *HMFTJB B ·«OFT EFM TJHMP 9*9
DPOTUJUVZ³ VO QBTP JNQPSUBOUF� 1FSP IB TJEP TPCSF UPEP FM TJHMP 99 FM NPNFOUP
EF VOB UPNB EF DPODJFODJB EFM WBMPS EFM USBCBKP Z EF MBT SFBMJEBEFT DSFBEBT Z FTUP
TF IB QSPEVDJEP TF QPESB SFTVNJS BT FO USFT FTGFSBT� MB UFPMPHB FM NBHJTUFSJP Z
MB FTQJSJUVBMJEBE���

�� -B UFPMPHB EFM USBCBKP Z EF MBT SFBMJEBEFT UFSSFOBT� $IFOV Z 5IJMT

&O ¡NCJUP UFPM³HJDP FM TJHMP 99 IB DPOPDJEP VOB SFOPWBDJ³O FYUSBPSEJOBSJB
GSVUP EFM SFUPSOP B MBT GVFOUFT CCMJDBT MJUºSHJDBT Z QBUSTUJDBT� 4F TFOUB MB OFDFTJEBE
EF EJTPMWFS MB TFQBSBDJ³O FYJTUFOUF FOUSF MB UFPMPHB BDBE©NJDB Z MB WJEB FTQJSJUVBM
EF MPT DSJTUJBOPT���0DVQB BRV VO MVHBS EFTUBDBEP FM UF³MPHP CFMHB ZB DJUBEP BOUFT
(VTUBWF 5IJMT RVF FTDSJCJ³ TV 5FPMPHB EF MBT SFBMJEBEFT UFSSFOBT DPO VO GVFSUF
GVOEBNFOUP UFPM³HJDP�EPHN¡UJDP� 4JO FNCBSHP GVF.BSJF�%PNJOJRVF $IFOV
RVJFO JOUFOU³ VOB SFTQVFTUB UFPM³HJDB B MB QSPWPDBDJ³O NBSYJTUB MBNFOUBOEP
RVF EVSBOUF EFNBTJBEP UJFNQP MB UFPMPHB IBCB EFKBEP EF QSFTUBS BUFODJ³O BM
USBCBKP���/PFT DBTVBMJEBE FOUPODFT RVF FMNVOEPEFM USBCBKP IBZB TJEPVO UFSSFOP
EPOEF IB DSFDJEP VO BUFTNP QPTJUJWP� $PNP DBSFDF EF VOB WJTJ³O BSN³OJDB EF MB
SFMBDJ³O FOUSF MB EJNFOTJ³O NBUFSJBM Z MB FTQJSJUVBM FM IPNP PFDPOPNJDVT EF.BSY
TF FODVFOUSB FO DPOEJDJPOFT RVF MP EFTIVNBOJ[BO DVBOEP FO SFBMJEBE EFCFSB
PDVSSJS MP DPOUSBSJP� -B EJBM©DUJDB JEFBMJTUB EF )FHFM EFKB QBTP BM NBUFSJBMJTNP
BUFP RVF N¡T RVF VOB NFUBGTJDB EFM USBCBKP FT VOB SFMJHJ³O� $IFOV DSJUJDB QVFT
FM USBCBKJTNP MB SFEVDDJ³O EFM IPNCSF B TV GVODJ³O EF QSPEVDDJ³O��� )BZ RVF
WPMWFS B MFFS FM (©OFTJT DPNP SFWFMBDJ³O EFM EFTJHOJP EJWJOP EF MMBNBS BM IPNCSF B
DPMBCPSBS FO MB DSFBDJ³O DPO TV USBCBKP DPOUSJCVZFOEP BT B FTQJSJUVBMJ[BSMB� k&M
WFSEBEFSP Z ºOJDP USJVOGP TPCSF FM NBSYJTNP TFS¡ FO MB FYBDUB JOUFMJHFODJB EF FTUB

�� 1BSB VOB WJTJ³O EF DPOKVOUP DGS� )� 'Ûææ× -BWPSP VNBOP F SFEFO[JPOF� 3JÿFTTJPOF UFPMPHJDB
EBMMB (BVEJVN FU TQFT BMMB -BCPSFN &YFSDFOT "SNBOEP &EJUPSF 3PNB ���� ������ (ÓçæÚÛ×ä
$PMMBCPSBUFVST ������
�� $GS� +� %ÓàÛ2Þáç -FT PSJFOUBUJPOT QS©TFOUFT EF MB QFOT©F SFMJHJFVTF k�UVEFT{ �� 	����
 �����
�� $GS� .��%� $Ú×àç)BDJB VOB 5FPMPHB EFM USBCBKP &TUFMB #BSDFMPOB ���� ������
�� $GS� JCJEFN ������ 'BSP PCTFSWB B FTUF QSPQ³TJUP RVFNJFOUSBT FO MB QFSTQFDUJWB DM¡TJDB MB BDDJ³O
IVNBOB UJFOF VOB EJNFOTJ³O USBOTJUJWB Z PUSB JONBOFOUF MB NPEFSOJEBE QBSFDF TFQBSBSMBT Z
FOUPODFT P OJFHB FM WBMPS JONBOFOUF EF MB BDDJ³O 	IPNP GBCFS
 P CJFO EB FYDMVTJWBNFOUF WBMPS B
MB BDDJ³O FYUFSJPS 	MBWPSJTNP
� DGS� (� 'Óäá -B þMPTPþB EFM MBWPSP F J TVPJ TFOUJFSJ &EVTD 3PNB
���� ��� TT�
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NJTJ³O EFM USBCBKP FO MB KVODJ³O EF MB NBUFSJB Z FM FTQSJUV FO MB IVNBOJ[BDJ³O EFM
IPNCSF BT DPNP FO MB DBMJEBE EF MB DJWJMJ[BDJ³O{���

�� &M .BHJTUFSJP DPOUFNQPS¡OFP� (BVEJVN FU TQFT Z -BCPSFN &YFSDFOT

-B PCSB EF 5IJMT TF FODVFOUSB FO FTUSFDIB SFMBDJ³O DPO MB $POTUJUVDJ³O QBTUPSBM
(BVEJVN FU TQFT TPCSF MB *HMFTJB FO FM NVOEP DPOUFNQPS¡OFP RVF EFEJD³ BMHV�
OPT TJHOJ·«DBUJWPT Q¡SSBGPT B MB BDUJWJEBE IVNBOB FO FM NVOEP Z DPODSFUBNFOUF
BM USBCBKP�� SFTPMWJFOEP EF IFDIP MB QPM©NJDB FOUSF MPT FODBSOBDJPOJTUBT RVF
JOTJTUBO FO MB DPOUJOVJEBE FOUSF FM QSPHSFTP IVNBOP Z MB DPOTUSVDDJ³O EFM 3FJOP
EF %JPT QFSP RVF DPSSBO FM QFMJHSP EF GBWPSFDFS VOB WJTJ³O SFEVDJEB EFM EFTJHOJP
EJWJOP TBMW·«DP 	EF UJQPNBSYJTUB P FWPMVUJWP
� Z MPT FTDBUPMPHJTUBT RVF TVCSBZBCBO
MPT FMFNFOUPT EF EJTDPOUJOVJEBE�� DPOTJEFSBOEP RVF TJ CJFO OP UPEP QSPHSFTP
U©DOJDP FT BVUPN¡UJDBNFOUF QSPHSFTP DSJTUJBOP B MB WF[ OP TF QVFEF TFQBSBS MP
VOP EF MP PUSP���

&M DVMNFO B OJWFM EF MBT FOTF±BO[BT EFM .BHJTUFSJP FT MB &ODDMJDB -BCPSFN
&YFSDFOT EF 4BO +VBO 1BCMP ** FM 1BQB PCSFSP QVCMJDBEB FO ����� "MM B·«SNB RVF
MB MFDUVSB EFM (©OFTJT EB B MB *HMFTJB MB DPOWJDDJ³O EF RVF FM USBCBKP DPOTUJUVZF VOB
GVOEBNFOUBM EJNFOTJ³O EF MB FYJTUFODJB IVNBOB��� &M 1POU·«DF QPMBDP EFTBSSP�
MMBCB MB EJTUJODJ³O FOUSF TFOUJEP TVCKFUJWP Z PCKFUJWP EFM USBCBKP DPO VO PSEFO
QSFDJTP� k&M USBCBKP FT  QBSB FM IPNCSF! Z OP FM IPNCSF  QBSB FM USBCBKP!{���

&TUB TJNQMF B·«SNBDJ³O TF±BMB MB JOTV·«DJFODJB EF VOB WJTJ³O kVOJMBUFSBMNFOUF
NBUFSJBMJTUB FO MB RVF TF EB JNQPSUBODJB QSJNPSEJBM B MB EJNFOTJ³O PCKFUJWB EFM
USBCBKP NJFOUSBT MB TVCKFUJWB �UPEP MP RVF TF SF·«FSF JOEJSFDUB P EJSFDUBNFOUF BM
NJTNP TVKFUP EFM USBCBKP� QFSNBOFDF B VO OJWFM TFDVOEBSJP{��� &TUF SB[POBNJFO�
UP QVFEF TFS BDFQUBEP T³MP SFDPOPDJFOEP RVF kFO FM DPNJFO[P NJTNP EFM USBCBKP
IVNBOP TF FODVFOUSB FM NJTUFSJP EF MB DSFBDJ³O{��� : BT MB WFSEBE EF MB DSFBDJ³O

�� $Ú×àç)BDJB VOB 5FPMPHB ��� &M EFDMBSBEP PQUJNJTNP EF $IFOV FO VO NPNFOUP EF DSJTJT
	DGS� JCJEFN �����
 Z TV EJ¡MPHP 	JODMVTP DSUJDP
 DPO.BSY Z DPO BMHVOPT BTQFDUPT EF MB WJTJ³O
FWPMVUJWB EF 5FJMIBSE EF $IBSEJO 	DGS� JCJEFN �����
 MF WBMJFSPO BMHVOBT DSUJDBT�
�� $GS� $áàÕÛÞÛá7ÓæÛÕÓàá ** $POTU� QBTU�(BVEJVN FU TQFT � EF EJDJFNCSF EF ���� O� ��� DGS�
UBNCJ©O OO� ������
�� $GS� (� $áÞáßÔá&TDBUPMPHJTNP FE JODBSOB[JPOJTNP k-B 4DVPMB $BUUPMJDB{ �� 	����
 �������
Z ��������
�� (BVEJVN FU TQFT O� ��� kBVORVF IBZ RVF EJTUJOHVJS DVJEBEPTBNFOUF QSPHSFTP UFNQPSBM Z
DSFDJNJFOUP EFM SFJOP EF $SJTUP TJO FNCBSHP FM QSJNFSP FO DVBOUP QVFEF DPOUSJCVJS B PSEFOBS
NFKPS MB TPDJFEBE IVNBOB JOUFSFTB FO HSBO NFEJEB BM SFJOP EF %JPT{�
�� +çÓà 1ÓÔÞá ** &OD� -BCPSFN &YFSDFOT �� EF TFQUJFNCSF EF ���� O� ��
�� *CJEFN O� ��
�� *CJEFN O� ��
�� *CJEFN O� ���
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IBDF EF QVFOUF FOUSF MBT SF¸¼FYJPOFT ·«MPT³·«DBT EF MB QSJNFSB QBSUF EF MB FODDMJDB
Z MBT SF¸¼FYJPOFT UFPM³HJDBT ·«OBMFT EPOEF TF FYBNJOB MB SFMBDJ³O EFM USBCBKP DPO
MB DSFBDJ³O DPO $SJTUP Z DPO MB SFEFODJ³O� -B EFTDSJQDJ³O HFOFTBDB EFM IPNCSF
DSFBEP B JNBHFO EF %JPT Z QBSUDJQF FO MB PCSB EFM $SFBEPS FT EFOPNJOBEB FM
QSJNFS  &WBOHFMJP EFM USBCBKP!���

&TUB WFSEBE IB TJEP BTVNJEB Z SFTBMUBEB QPS +FTºT RVF kQFSUFOFDF BM  NVOEP
EFM USBCBKP! UJFOF SFDPOPDJNJFOUP Z SFTQFUP QPS FM USBCBKP IVNBOP{��� "M NJTNP
UJFNQP TJ FO FM (©OFTJT BQBSFDB FM DPOUSBTUF FOUSF MB  PSJHJOBSJB CFOEJDJ³O EFM
USBCBKP! Z  MB NBMEJDJ³O RVF FM QFDBEP IB USBEP DPOTJHP! FM NJTUFSJP QBTDVBM BSSPKB
VOB MV[ TPCSF MB GBUJHB RVF BDPNQB±B JOFWJUBCMFNFOUF UPEP USBCBKP NBOVBM P
JOUFMFDUVBM� k4PQPSUBOEP MB GBUJHB EFM USBCBKP FO VOJ³O DPO $SJTUP DSVDJ·«DBEP QPS
OPTPUSPT FM IPNCSF DPMBCPSB FO DJFSUP NPEP DPO FM )JKP EF %JPT FO MB SFEFODJ³O
EF MB IVNBOJEBE� 4F NVFTUSB WFSEBEFSP EJTDQVMP EF +FTºT MMFWBOEP B TV WF[ MB
DSV[ EF DBEB EB FO MB BDUJWJEBE RVF IB TJEP MMBNBEP B SFBMJ[BS{���

�� -B FTQJSJUVBMJEBE EFM USBCBKP EF 4BO +PTFNBSB Z TV EJNFOTJ³O FDVN©OJDB

-BTU CVU OPU MFBTU FM TJHMP 99 IB WJTUP MB GVOEBDJ³O EFM 0QVT %FJ JOTUJUVDJ³O
EF MB *HMFTJB $BU³MJDB RVF UJFOF DPNP ·«OBMJEBE SFDPSEBS MB MMBNBEB B MB TBOUJEBE B
USBW©T EFM USBCBKP Z EF MBT DJSDVOTUBODJBT EF MB WJEB PSEJOBSJB��� &M 'VOEBEPS TBO
+PTFNBSB &TDSJW¡ TJOUFUJ[B BT TV NFOTBKF� k&T IPSB EF RVF MPT DSJTUJBOPT EJHBNPT
NVZ BMUP RVF FM USBCBKP FT VO EPO EF %JPT Z RVF OP UJFOF OJOHºO TFOUJEP EJWJEJS
B MPT IPNCSFT FO EJWFSTBT DBUFHPSBT TFHºO MPT UJQPT EF USBCBKP DPOTJEFSBOEP
VOBT UBSFBT N¡T OPCMFT RVF PUSBT� &M USBCBKP UPEP USBCBKP FT UFTUJNPOJP EF MB
EJHOJEBE EFM IPNCSF EF TV EPNJOJP TPCSF MB DSFBDJ³O� &T PDBTJ³O EF EFTBSSPMMP EF
MB QSPQJB QFSTPOBMJEBE� &T WODVMP EF VOJ³O DPO MPT EFN¡T TFSFT GVFOUF EF SFDVSTPT
QBSB TPTUFOFS B MB QSPQJB GBNJMJB� NFEJP EF DPOUSJCVJS B MB NFKPSB EF MB TPDJFEBE
FO MB RVF TF WJWF Z BM QSPHSFTP EF UPEB MB )VNBOJEBE� 1BSB VO DSJTUJBOP FTBT
QFSTQFDUJWBT TF BMBSHBO Z TF BNQMBO� 1PSRVF FM USBCBKP BQBSFDF DPNP QBSUJDJQBDJ³O
FO MB PCSB DSFBEPSB EF %JPT RVF BM DSFBS BM IPNCSF MP CFOEJKP <+>� 1PSRVF
BEFN¡T BM IBCFS TJEP BTVNJEP QPS $SJTUP FM USBCBKP TF OPT QSFTFOUB DPNP SFBMJEBE

�� $GS� JCJEFN O� ���
�� *CJEFN O� ���
�� *CJEFN O� ���
�� "EFN¡T EF PUSBT PCSBT DJUBEBT FO FTUBT Q¡HJOBT TF±BMP MBT BDUBT EF EPT DPOHSFTPT JOUFSOBDJPOBMFT�
(� 'Óäá 	B DVSB EJ
 -BWPSP F WJUB RVPUJEJBOB &EVTD 3PNB ����� +� #áäáÔÛÓ -ÓÝÓ .� -ÞçÕÚ�
#ÓÛêÓçÖ6 +��*�.çäÛÞÞá &� 5×ääÓåÓ.×ååçæÛ5SBCBKP Z FTQSJUV &VOTB 1BNQMPOB ����� QBSB
VO FTUVEJP FYIBVTUJWP DGS� &� #çäÝÚÓäæ +� -<â×ì 7JEB DPUJEJBOB Z TBOUJEBE FO MBT FOTF±BO[BT
EF TBO +PTFNBSB� &TUVEJP EF UFPMPHB FTQJSJUVBM *** 3JBMQ .BESJE ���� �������
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SFEJNJEB Z SFEFOUPSB� OP T³MP FT FM ¡NCJUP FO FM RVF FM IPNCSF WJWF TJOP NFEJP Z
DBNJOP EF TBOUJEBE SFBMJEBE TBOUJ·«DBCMF Z TBOUJ·«DBEPSB{���

"MHVOPT IBO EJDIP RVF FTUF SFEFTDVCSJNJFOUP EFM WBMPS EF MB WJEB DPUJEJBOB
FT VOB BTVODJ³O UBSEB EF MP RVF MB SFGPSNB QSPUFTUBOUF IBCB ZB JEFOUJ·«DBEP
DPODSFUBNFOUF MB ©UJDB EFM USBCBKP FO FM DBMWJOJTNP QBSUJDVMBSNFOUF FM QVSJUBOJT�
NP��� 3IPOIFJNFS TPTUJFOF RVF FTUB UFTJT UJFOF VOB QBSUF EF WFSEBE QVFT DPNP
IFNPT WJTUP MPT SFGPSNBEPSFT GVFSPO MPT QSJNFSPT RVF SFEFTDVCSJFSPO MB WJEB
PSEJOBSJB Z FM USBCBKP DPNP WPDBDJ³O DSJTUJBOB� 4JO FNCBSHP QSFDJTB RVF FTUF SF�
EFTDVCSJNJFOUP kT³MP QVFEF QFSTJTUJS Z TFS EVSBEFSBNFOUF GFDVOEP FO FM JOUFSJPS
EFM DPOKVOUP EF MB GF DBU³MJDB� 1SFDJTBNFOUF BRV FTU¡ FM TJHOJ·«DBEP IJTU³SJDP Z
DSFP RVF UBNCJ©O FM TJHOJ·«DBEP FDVN©OJDP EFM NFOTBKF Z MB PCSB EF +PTFNBSB
&TDSJW¡{���

-B KVTUB DPMPDBDJ³O EFM USBCBKP EFOUSP EF MB GF UJFOF DPNP GVOEBNFOUP VOB
DPOTJEFSBDJ³O EFM QSPZFDUP EJWJOP EF DSFBDJ³O Z SFEFODJ³O��� $PNFOUBOEP FM
UFYUP EFM 'VOEBEPS DJUBEP N¡T BSSJCB NPOT� 0D¡SJ[ FYQMJDB RVF kMB EJNFOTJ³O
TPCSFOBUVSBM EFM USBCBKP OP FT BMHP ZVYUBQVFTUP B TV EJNFOTJ³O IVNBOB OBUVSBM�
FM PSEFO EF MB 3FEFODJ³O OP B±BEF BMHP FYUSB±P B MP RVF FM USBCBKP FT FO T NJTNP
FO FM PSEFO EF MB $SFBDJ³O� FT MB NJTNB SFBMJEBE EFM USBCBKP IVNBOP MB RVF FT
FMFWBEB BM PSEFO EF MB HSBDJB� TBOUJ·«DBS FM USBCBKP OP FT  IBDFS BMHP TBOUP! NJFOUSBT
TF USBCBKB TJOP QSFDJTBNFOUF IBDFS TBOUP FM USBCBKP NJTNP{���

&O FTUF TFOUJEP TFHºO 3IPOIFJNFS FO MB 3FGPSNB OP TF IB TVCSBZBEP TV·«�
DJFOUFNFOUF RVF MB TBMWBDJ³O FO $SJTUP TVQPOF OP T³MP GF FO TV PCSB EF SFEFODJ³O
EFM QFDBEP TJOP UBNCJ©O EF SFTUBCMFDJNJFOUP EFM PSEFO EF MB DSFBDJ³O��� 'SFOUF B
MB QBSBEPKB DBMWJOJTUB EFTDSJUB QPS 5BZMPS EF VOB SFMBDJ³O EF BNPS Z PEJP IBDJB FM
NVOEP &TDSJW¡ OP UJFOF OJOHVOB EVEB� FM DSJTUJBOP TF DBSBDUFSJ[B QPS VO BNPS
BQBTJPOBEP QPS FM NVOEP�� DPOTDJFOUF EF RVF TV WPDBDJ³O QSPGFTJPOBM FT QBSUF
QSJODJQBM EF TV WPDBDJ³O TPCSFOBUVSBM��� -B *HMFTJB TF BCSF BM NVOEP IBDJ©OEPTF

�� +� &åÕäÛè* &O FM UBMMFS EF +PT© FO *Ö×ß &T $SJTUP RVF QBTB O� ���
�� -B DPNQBSBDJ³O FTU¡ QSFTFOUF QPS FKFNQMP FO +�-� "ÞÞ×à0QVT %FJ� 4FDSFUT BOE 1PXFS JOTJEF
UIF $BUIPMJD $IVSDI %PVCMFEBZ /FX :PSL ���� ������ "MHVOPT BVUPSFT IBO DSJUJDBEP MB DPNQB�
SBDJ³O FOUSF &TDSJW¡ Z FM DBMWJOJTNP� DGS� 1� %áàÓæÛ *M TJHOJþDBUP EFM MBWPSP OFMMB SJDFSDB TPDJPMPHJDB
BUUVBMF F MP TQJSJUP EFMM�0QVT %FJ k3PNBOB{ �� 	����
 �������� 1� ;Óàáææá $BUUPMJDFTJNP
QSPUFTUBOUFTJNP F DBQJUBMJTNP� %PUUSJOB DSJTUJBOB FE FUJDB EFM MBWPSP 3VCCFUUJOP 3PNB �����
�� $GS� 3ÚáàÚ×Ûß×ä 5SBOTGPSNBDJ³O ���
�� $GS� *ÞÞÓà×å -B 4BOUJþDBDJ³O ���
�� '� 0Õ*äÛì &M DPODFQUP EF TBOUJþDBDJ³O EFM USBCBKP FO "� 4ÓäßÛ×àæá 	EJS�
 -B NJTJ³O EFM
MBJDP FO MB *HMFTJB Z FO FM NVOEP 7*** 4JNQPTJP *OUFSOBDJPOBM EF 5FPMPHB &VOTB 1BNQMPOB ����
������� BRV ����
�� $GS� 3ÚáàÚ×Ûß×ä 5SBOTGPSNBDJ³O ���
�� +� &åÕäÛè*"NBS BM NVOEP BQBTJPOBEBNFOUF� )PNJMB 3JBMQ .BESJE ���� 	PSJH� ����
�
�� $GS� +� &åÕäÛè* $BSUB ���7����� O� ��� DJUBEP FO *ÞÞÓà×å -B 4BOUJþDBDJ³O ���
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QSFTFOUF DPO F·«DBDJB SFEFOUPSB FO DBEB ¡NCJUP EF MB TPDJFEBE NFEJBOUF MB WJEB
PSEJOBSJB EF MPT CBVUJ[BEPT RVF QSPDVSBO SFOPWBS FM NVOEP EFTEF EFOUSP���

"NBS BM NVOEP QBSB &TDSJW¡ OP DPOTJTUF QPS UBOUP FO VOB BTDFTJT JOUSBNVO�
EBOB P FO VOB JOTUSVNFOUBMJ[BDJ³O EFM USBCBKP QBSB ·«OFT BTD©UJDPT� "T DPNP TV
NFOTBKF TF EJGFSFODJB EFM QVSJUBOJTNP FT UBNCJ©O QPS PUSPT NPUJWPT EJTUJOUP EFM
PSB FU MBCPSB� &O MB SFHMB CFOFEJDUJOB FM WFSEBEFSP PQVT %FJ OP FT FM USBCBKP TJOP MB
PSBDJ³O MJUºSHJDB Z BNCPT EJTDVSSFO DPNP SFBMJEBEFT FO DJFSUP TFOUJEP QBSBMFMBT�
&M NFOTBKF EF &TDSJW¡ QPS TV QBSUF OP FT MB JOWJUBDJ³O B VOB WJEB EF QJFEBE EFO�
USP EFM NVOEP TJOP kMB TBOUJ·«DBDJ³O EFM NVOEP MB USBOTGPSNBDJ³O EFM USBCBKP
QSPGFTJPOBM IBCJUVBM Z EF MB WJEB PSEJOBSJB FO  PCSB EF %JPT! PQFSBUJP %FJ 0QVT
%FJ{��� &M DVMUP Z FM USBCBKP QVFEFO VOJSTF QPSRVF BNCPT TPO QSFDJTBNFOUF PCSB
EF %JPT���

èÛ� $áàÕÞçåÛ<à

8FCFS TF SFGFSB BM EJDIP� k$PNFS CJFO P EPSNJS USBORVJMP{ JOEJDBOEP RVF
UFOJFOEP RVF FMFHJS FM QSPUFTUBOUF QSFGFSJSB DPNFS CJFO NJFOUSBT FM DBU³MJDP
EPSNJS USBORVJMP��� 'SBODBNFOUF OP WFP QPSRV© TF UJFOF RVF QMBOUFBS FM BTVOUP
FO U©SNJOPT FYDMVZFOUFT� #SPNBT BQBSUF FTUPZ DPOWFODJEP EF RVF QBSB TVCSBZBS
MPT WBMPSFT TFDVMBSFT OP FT OFDFTBSJP OFHBS MPT SFMJHJPTPT� 4J TF DPODJCFO MB DSFBDJ³O
Z MB SFEFODJ³O FO VOB SFMBDJ³O EJO¡NJDB JODMVTJWB TF QVFEF DPNQSFOEFS RVF FM
DBS¡DUFS FTDBUPM³HJDP EF MPT DPOTFKPT FWBOH©MJDPT BZVEB B UFOFS VOB WJTJ³O BEFDVBEB
EF MBT SFBMJEBEFT UFSSFOBT MBT DVBMFT TBOUJ·«DBEBT UJFOFO VO WBMPS EF DBSB BM 3FJOP�

)F DPNFO[BEP DPO VOB QSPNFTB Z MMFHBEP BM ·«OBM FTQFSP IBCFSMB DVNQMJEP
NPTUSBOEP D³NP FO MB TFSJF kUSBCBKP DSFBDJ³O SFEFODJ³O{ OJOHVOB FTU¡ GVFSB
EF MVHBS QPSRVF MB DSFBDJ³O IBDF EF QVFOUF FOUSF FM USBCBKP Z MB SFEFODJ³O� &O
EF·«OJUJWB TF IBCB QFSEJEP FM OFYP FOUSF USBCBKP Z SFMJHJ³OQPSRVF TF IBCB QFSEJEP
MB DSFBDJ³O� 4F IBCB QFSEJEP MB DSFBDJ³O QPSRVF TF IBCB TFQBSBEP EF MB SFEFODJ³O�
: TF IBCB TFQBSBEP EF MB SFEFODJ³O QPSRVF ©TUB IBCB UPNBEP MB QSJNBDB EF
NPEP FYBHFSBEP� $POWJFOF QPS UBOUP NBOUFOFS BNCBT DSFBDJ³O Z SFEFODJ³O
FO TV SFMBDJ³O Z FO TV EJTUJODJ³O� "T TFS¡ QPTJCMF EF OVFWP FM OFYP FOUSF USBCBKP

�� k-B NFUB OP FT DPOTFHVJS MB TBMWBDJ³O QPS FM QSPQJP USBCBKP Z FTGVFS[P �BRV TF JOUVZF FM
QSPQ³TJUP DFOUSBM EF MB 3FGPSNB� TJOP BCSJSTF B MB HSBDJB EJWJOB Z B MB BDUVBDJ³O TBMW·«DB EF %JPT
FO FM EJBSJP USBCBKP PSEJOBSJP{ 	3ÚáàÚ×Ûß×ä 5SBOTGPSNBDJ³O ��
�
�� *CJEFN ��� $GS� +� &åÕäÛè* $POWFSTBDJPOFT DPO .POTF±PS &TDSJW¡ EF #BMBHVFS 3JBMQ .BESJE
������ O� ���
�� k4J FYJTUF VOB EF·«OJDJ³O HFO©SJDB EF DVMUP Z EF USBCBKP DPNºO B BNCPT DPODFQUPT FT QSPCBCMF�
NFOUF MB EF PCSB EF %JPT{� (� %×äèÛÞÞ× -B MJUVSHJB EFM USBCBKP�  -FWBOUBEP EF MB UJFSSB BUSBFS©
B UPEPT IBDJB N! 	+O ����
 FO MB FYQFSJFODJB EF TBO +PTFNBSB &TDSJW¡ EF #BMBHVFS k4DSJQUB
5IFPMPHJDB{ ���� 	����
 ������� BRV ����
�� $GS� 8×Ô×ä -B ©UJDB ���
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Z SFMJHJ³O QVFT MB DSFBDJ³O IBDF EF QVFOUF Z TJ DBF FM QVFOUF DBF UBNCJ©O MB
QPTJCJMJEBE EF FODPOUSBSTF�

4J DPNP IF EJDIP BM JOJDJP IB IBCJEP JO¸¼VKPT QPTJUJWPT FO MB UFPMPHB DBU³MJDB
EF BTQFDUPT TF±BMBEPT QPS BVUPSFT QSPUFTUBOUFT FT UBNCJ©O WFSEBE MP JOWFSTP
DPNP SFDPOPDB #BSUI DPO PDBTJ³O EF TV TFQUVBH©TJNP DVNQMFB±PT� &OUSF MBT
DVFTUJPOFT FO RVF OPUBCB VOB QSPGVOEJ[BDJ³O B MP MBSHP EF TV USBZFDUPSJB UFPM³HJDB
TF FODPOUSBCB FM IFDIP EF kIBCFS BQSFOEJEP B IBCMBS EF %JPT $SFBEPS EF NPEP
RVF FM IPNCSF FO DVBOUP DSJBUVSB TVZB OP TFB PTDVSFDJEP TJOP JMVNJOBEP FO MB
SFMBDJ³O RVF B ©M MP VOF{���

-BNFEJBDJ³O EF MB DSFBDJ³O QFSNJUF WFS FM USBCBKP IVNBOP FO SFMBDJ³O DPO MB GF
OP FO TFOUJEP QVSBNFOUF FYUSOTFDP TJOP JOUSOTFDP DPNP BDDJ³O USBOTGPSNBEPSB
EF MB HSBDJB FO MP DSFBEP RVF UPDB BM IPNCSF RVF USBCBKB BM USBCBKP Z B MBT SFMBDJPOFT
RVF BI TF EBO��� MP RVF 4BO +PTFNBSB FYQMJDJUBCB FO TV MFNB� kTBOUJ·«DBS FM USBCBKP
TBOUJ·«DBSTF FO FM USBCBKP TBOUJ·«DBS B MPT EFN¡T DPO FM USBCBKP{��� &TUF NFOTBKF FT
TJFNQSF BDUVBM DPNP UFTUJNPOJBO MBT QBMBCSBT EFM QBQB 'SBODJTDP B VO HSVQP EF
USBCBKBEPSFT DPO MBT RVF DPODMVZP� k&M USBCBKP FT BNJHP EF MB PSBDJ³O� FM USBCBKP
FTU¡ QSFTFOUF UPEPT MPT EBT FO MB &VDBSJTUB DVZPT EPOFT TPO FM GSVUP EF MB UJFSSB
Z EFM USBCBKP EFM IPNCSF� <+> -PT DBNQPT FM NBS MBT G¡CSJDBT IBO TJEP TJFNQSF
 BMUBSFT! EFTEF MPT DVBMFT TF IBO FMFWBEP PSBDJPOFT CPOJUBT Z QVSBT RVF %JPT IB
BDPHJEP Z HVBSEBEP� 0SBDJPOFT <+> EJDIBT DPO MBT NBOPT DPO FM TVEPS DPO MB
GBUJHB EFM USBCBKP QPS RVJFO OP TBCB SF[BS DPO MB CPDB� %JPT IB BDPHJEP UBNCJ©O
FTUBT Z DPOUJOºB BDPHJ©OEPMBT UBNCJ©O IPZ{���

"ÔåæäÓÕæ

-B OFDFTJEBE EF DPOFDUBS MB GF DPO FM USBCBKP FT QFSDJCJEB IPZ FO EB FOUSF PUSPT
FO BMHVOPT NPWJNJFOUPT QSPUFTUBOUFT OPSUFBNFSJDBOPT� &TUP UJFOF TV PSJHFO FO MB
SFWBMPSJ[BDJ³O EF MB WJEB PSEJOBSJB FO -VUFSP Z $BMWJOP MB DVBM OP FT EFM UPEP BKFOB
BM QSPDFTP NPEFSOP EF TFDVMBSJ[BDJ³O� 1PS TV QBSUF MB UFPMPHB Z FM NBHJTUFSJP
DBU³MJDP TF IB IFDIP DBSHP TPMP FO UJFNQPT SFDJFOUFT EF MB JNQPSUBODJB EFM USBCBKP�
&O FTUF DPOUFYUP DPCSB JOUFS©T MB FOTF±BO[B EF TBO +PTFNBSB RVF BDPHF FM SFUP EF
MPT SFGPSNBEPSFT TJO DBFS FO TVT SFEVDDJPOFT HSBDJBT B VOB WJTJ³O N¡T FRVJMJCSBEB
EF MB SFMBDJ³O FOUSF DSFBDJ³O Z SFEFODJ³O�

�� &� #çåÕÚ,BSM #BSUI� #JPHSBþB 2VFSJOJBOB #SFTDJB ���� ����
�� $GS� *ÞÞÓà×å -B 4BOUJþDBDJ³O ��������
�� $GS� +� &åÕäÛè* &T $SJTUP RVF QBTB O� ����
�� 'äÓàÕÛåÕá%JTDVSTP DPO PDBTJ³O EFM FODVFOUSP DPO FM NVOEP EFM USBCBKP �� EF NBZP EF �����
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5IF OFFE UP DPOOFDU GBJUI BOE XPSL JT QFSDFJWFE OPXBEBZT BNPOH PUIFST JO
TPNF QSPUFTUBOU NPWFNFOUT JO UIF 64"� 5IJT IBT JUT PSJHJO JO UIF SFBQQSBJTBM
PG PSEJOBSZ MJGF JO UIF XPSLT PG -VUIFS BOE $BMWJO XIJDI JT OPU BMJFO UP UIF
NPEFSO QSPDFTT PG TFDVMBSJ[BUJPO� $BUIPMJD UIFPMPHZ BOE.BHJTUFSJVN IBWF EFBMU
XJUI UIF JNQPSUBODF PG XPSL POMZ JO SFDFOU UJNFT� *O UIJT DPOUFYU UIF UFBDIJOHT
PG TBJOU +PTFNBSB DBO CF PG JOUFSFTU BT UIFZ JNQMZ UP XFMDPNF UIF DIBMMFOHFT
PG SFGPSNBUJPO XJUIPVU JUT MJNJUBUJPOT UIBOLT UP B NPSF CBMBODFE WJFX PG UIF
SFMBUJPO CFUXFFO DSFBUJPO BOE SFEFNQUJPO�
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4áßßÓäÛá� *� 4UBUVT RVBFTUJPOJT� MB DBUFDIFTJ WB SJDPNQSFTB BMM�JOUFSOP EJ VO
QSPDFTTP FWBOHFMJ[[BUPSF QJ¹ BNQJP� **� &MFNFOUJ EBM DPOUFTUP� VOB OPO TFNQMJDF
F OPO JNNFEJBUB JOUFSQSFUB[JPOF� ***� 6O OFDFTTBSJP SJQFOTBNFOUP EFM QSPDFTTP
EFM EJWFOUBSF DSJTUJBOJ DPO NFUPEP UFPMPHJDP�QBTUPSBMF� *7�/FM DVPSF EFMMB SFBMU �
DVMUVSB DPNF FEVDB[JPOF� 7� 3JMFWBO[B BOUSPQPMPHJDB� 7*� *M EJSJUUP BMM�FEVDB[JPOF
F BMM�JOTFHOBNFOUP� 7**� -�JNQSFTDJOEJCJMF RVBFSFSF %FVN� 7***� & WJ QSFDFEF JO
(BMJMFB� *9� $PODMVTJPOJ BQFSUF�

Û� 47$786 48$(67,21,6� ÞÓ ÕÓæ×ÕÚ×åÛ èÓ äÛÕáßâä×åÓ ÓÞÞ!Ûàæ×äàá
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*O DIF DPOUFTUP DJ QPOJBNP MB EPNBOEB TVMMB DBUFDIFTJ PHHJ &OUSP VO DPOWFHOP
EFEJDBUP BM #EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP$ � $JP¨ BMMBSHBOEP JM

OPTUSP JOUFSFTTF VO QP! QJ¹ JO M  EFM TFNQMJDF 	F QVS JNQPSUBOUF
 DIJFEFSTJ DPNF JM
DPNQJUP USBEJ[JPOBMNFOUF TWPMUP EBM DBUFDIJTNP WBEB TWPMUP PHHJ JO DPOOFTTJPOF
DPO RVFMMP QJ¹ BNQJP DIF HMJ GB EB DPSOJDF F DIF ¨ JM EJWFOUBSF DSJTUJBOJ 

*O QSJNB CBUUVUB QPTTJBNP SJTQPOEFSF BMMB MVDF EJ RVFM EPDVNFOUP EFEJDBUP
BMM!FWBOHFMJ[[B[JPOF DIF ¨ &WBOHFMJJ (BVEJVN� DPO JM RVBMF QBQB 'SBODFTDP DIJFEF
B UVUUF MF $IJFTF VOB EFDJTB DPOWFSTJPOF QBTUPSBMF B QBSUJSF EBMMB DPTUBUB[JPOF DIF MB
$IJFTB TJ SJOOPWB EBMMB NJTTJPOF� 2VFTUP ¨ JM QSPHSBNNB DIF JM 1BQB IB FOVODJBUP
JO &WBOHFMJJ (BVEJVN� kQPSSF UVUUP JO DIJBWF NJTTJPOBSJB{ 	&( ��
� QFSTPOF
F TUSVUUVSF DBUFDIFTJ F QSFEJDB[JPOF EFM 7BOHFMP MB MJOHVB F MF TUFTTF SFHPMF DIF
JODBOBMBOP MB WJUB DSJTUJBOB BUUFHHJBNFOUJ EJ CBTF F WJUB TQJSJUVBMF�

0DDPSSF QBTTBSF EB VOB QBTUPSBMF EJ TFNQMJDF DPOTFSWB[JPOF DIF QPUSFCCF
BOEBSF CFOF JO VOB TPDJFU  DSJTUJBOB PNPHFOFB B VOB QBTUPSBMF EFDJTBNFOUF
NJTTJPOBSJB 	&( ��
 QJ¹ BEFHVBUB JO VO DPOUFTUP DVMUVSBMF DPNQMFTTP F QMVSBMJTUJDP
DPNF JM OPTUSP�

� 1POUJ·«DJB 6OJWFSTJU  -BUFSBOFOTF 3PNB�
� *M %JSJUUP BMM�FEVDB[JPOF F BMM�JOTFHOBNFOUP� $POWFHOP EJ TUVEJ� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB
$SPDF 3PNB ����� NBS[P �����
� 'äÓàÕ×åÕá &TPSU� "Q� &WBOHFMJJ (BVEJVN �� OPWFNCSF ���� ""4 ��� 	����
 ��������� 	EB
BEFTTP JO QPJ &(
�

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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*O DIF TFOTP M!FWBOHFMJ[[B[JPOF SJHFOFSB MB $IJFTB F EVORVF EJOBNJ[[B BODIF
MB DBUFDIFTJ 
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*M OPTUSP ¨ VO UFNQP EJ HSBOEJ F SBEJDBMJ USBTGPSNB[JPOJ DIF NPEJ·«DBOP SBQJEB�
NFOUF F QSPGPOEBNFOUF BCJUVEJOJ EJ WJUB SJNBTUF JNNVUBUF QFS TFDPMJ� -B SFMJHJPOF
¨ EJWFOUBUB VO B¶GBSF QSJWBUP F JOEJWJEVBMF RVBOEP OPO BQQBSF EFM UVUUP QSJWB
EJ TJHOJ·«DBUP F EJ WBMPSF� *M OPTUSP UFNQP TJ QSFTFOUB DPO DBSBUUFSJ QFDVMJBSJ F
UVUUBWJB EJ OPO TFNQMJDF P JNNFEJBUB JOUFSQSFUB[JPOF� $FSUBNFOUF OPO ¨ QJ¹ MB
TJUVB[JPOF EJ DSJTUJBOJU  TPDJBMF PNPHFOFB UJQJDB EJ VO QBTTBUP BODPSB SFDFOUF� NB
OFQQVSF RVFMMB EJ GPSUF FTUSBOFJU  DIF MF QSJNF HFOFSB[JPOJ DSJTUJBOF DPOPCCFSP
OFJ DPOGSPOUJ EFM QBHBOFTJNP� 6OB TJUVB[JPOF QJVUUPTUP DIF TFOUF TVMMF QSPQSJF
TQBMMF JM QFTP EJ WJDFOEF TFDPMBSJ DIF DSFBOP B WPMUF QSFTVQQPTUJ QPTJUJWJ P BMM!PQ�
QPTUP QSFHJVEJ[J OFHBUJWJ� QJ¹ TQFTTP RVFMM!BUNPTGFSB EJ BTTVFGB[JPOF BOOPJBUB
DIF PUUVOEF MB DBQBDJU  EJ JODJEFO[B EFM NFTTBHHJP�

� VOB TJUVB[JPOF JO DVJ JM GBUUP DSJTUJBOP BQQBSF TDBSTBNFOUF SJMFWBOUF� *M GFOP�
NFOP EFMMB NBSHJOBMJ[[B[JPOF EFMMB GFEF � DIF HJ  TJ QV² JOUVJSF JOWPDB DPNF
SF�B[JPOF QSPQSJP M!FWBOHFMJ[[B[JPOF � QVS FTTFOEP EJWFSTP EB OB[JPOF B OB[JPOF
EB SFHJPOF B SFHJPOF QSFTFOUB J DBSBUUFSJ EFMMB DPNQMFTTJU  DIF TPOP UJQJDJ EJ UVUUJ J
GFOPNFOJ SJMFWBOUJ EJ RVFTUB OPTUSB TPDJFU  GSBNNFOUBUB F QMVSBMF�

/PO EJDF RVJOEJ OFDFTTBSJBNFOUF FTUSPNJTTJPOF WJPMFOUB P MBUFSBMJU  DPBUUB
EFMM!JTUJUV[JPOF $IJFTB EB PHOJ QPTJ[JPOF EJ SJMJFWP OFMMB TPDJFU � O© MB DBODFMMB[JPOF
EFMMB EJNFOTJPOF SFMJHJPTB TFDPOEP MB TNFOUJUB QSPGF[JB EFMMB #DJUU  TFDPMBSF$� %JDF
QJVUUPTUP MB TDBSTB JODJEFO[B GPSNBUJWB EFMMB $IJFTB TVJ QSPDFTTJ EJ FEVDB[JPOF
EFMMB NFOUBMJU  F TV RVFMMJ EJ GPSNB[JPOF EFMM!JEFOUJU  QFSTPOBMF�

"QQBSF JO UVUUB MB TVB QPSUBUB F BODIF JO UVUUB MB TVB PSJHJOBMJU  JM QSPCMFNB EJ
DPNF FWBOHFMJ[[BSF P�J � F EVORVF EJ RVBMF TJB JM MVPHP QSPQSJP EFMMB DBUFDIFTJ�
-!FTJUP EFDMJOBOUF EFMMB QBSBCPMB EFMMB NPEFSOJU  JOEJDB VO DPNQJUP NJTTJPOBSJP
EJ QPSUBUB TUPSJDB EJ DVJ TJ GB DBSJDP BODIF MB 5FPMPHJB QBTUPSBMF�

%PQP BMUFSOF GBTJ QSPHSFTTJWF F ESBNNBUJDIF EJ TFQBSB[JPOF USB GFEF F DVMUVSB
TJ QSP·«MB QFS MB DPNVOJU  DSJTUJBOB M!PQQPSUVOJU  TUPSJDB EFMM!BTTVO[JPOF EJ VO
DPNQJUP EFDJTJWP QFS JM TVP GVUVSP F QFS JM GVUVSP EFMMB TPDJFU � M!BTTVO[JPOF EJ VO
PSJ[[POUF F EJ VO RVBESP QSPTQFUUJDP DIF 	·«OBMNFOUF�
 OPO TJ MJNJUJ B SFBHJSF BJ
GFOPNFOJ TPDJPDVMUVSBMJ NB JOUFOEB JOTFSJSTJ JO NBOJFSB F¶·«DBDF DPNQFUFOUF F
SJTQFUUPTB OFJ QSPDFTTJ DIF QSFTJFEPOP BM MPSP GPSNBSTJ F B¶GFSNBSTJ OFMMB TPDJFU �

� $GS� MB QSJNB QBSUF EFMNJP *M UBDDIJOP JOEVUUJWJTUB� 2VFTUJPOJ EJ 5FPMPHJB QBTUPSBMF *M QP[[P EJ (JB�
DPCCF 5SBQBOJ ����� BODIF-B GFEF OPO ¨ QJ¹ VO QSFTVQQPTUP PWWJP JO 1� "åáÞÓà(JPOB DPOWFSUJUP�
1BSBMJQPNFOJ EJ 5FPMPHJB QBTUPSBMF -BUFSBO 6OJWFSTJUZ 1SFTT $JUU  EFM 7BUJDBOP ���� ������
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� QSPQSJP JO RVFTUP OPTUSP UFNQP JOGBUUJ DIF TJ WBOOP QPOFOEP F DPTUSVFOEP JO
NBOJFSB SBQTPEJDB GPSTF NB OPO QFS RVFTUP NFOP EFUFSNJOBOUF J SJGFSJNFOUJ F J
QBSBNFUSJ DVMUVSBMJ DIF DPTUJUVJSBOOP NBUSJDF F GPSNB EJ QFOTJFSP F EJ DPTUVNF
QFS MF HFOFSB[JPOJ EFM UFS[P NJMMFOOJP�

1FS MB $IJFTB F QFS DJBTDVO DSFEFOUF MB TPMMFDJUVEJOF F M!JNQFHOP SJHVBSEP BHMJ JOEJSJ[[J
F BHMJ TWJMVQQJ EFMMB DVMUVSB OPO ¨ EVORVF VOB GPSNB EJ FWBTJPOF EB QJ¹ DPODSFUF
SFTQPOTBCJMJU  QBTUPSBMJ P TPDJBMJ� WVPM EJSF JOWFDF GBSTJ DBSJDP EJ RVFHMJ BNCJUJ OFJ RVBMJ
NBUVSBOP MF DPOEJ[JPOJ EFJ NPEJ EJ QFOTBSF EFMMF TDFMUF F EFJ DPNQPSUBNFOUJ SFMJHJPTJ
F NPSBMJ PMUSF DIF DJWJDJ F TPDJBMJ��

ÛÛÛ� 6à à×Õ×ååÓäÛá äÛâ×àåÓß×àæá Ö×Þ âäáÕ×ååá Ö×Þ ÖÛè×àæÓä×

ÕäÛåæÛÓàÛ Õáà ß×æáÖá æ×áÞáÙÛÕá�âÓåæáäÓÞ×

%J GSPOUF BE VO QBTTBHHJP EJ UBMF QPSUBUB MP TGPS[P SJ¸¼FTTJWP F QSPHFUUVBMF EB QBSUF
EFMMB 5FPMPHJB QBTUPSBMF OPO TJ QV² EJSF DIF TJB TUBUP BTTFOUF� F UVUUBWJB FTTP TJ
¨ NPTTP QFSMPQJ¹ OFM RVBESP EJ NPEFMMJ EJ B[JPOF QBTUPSBMF HJ  DPOTPMJEBUJ QSP�
EPUUJ JO FQPDB EJ DSJTUJBOJU  PNPHFOFB UFOEFOEP BE BTTVNFSF MF NPEBMJU  UJQJDIF
EFMM!BEBUUBNFOUP F EFMMF SFWJTJPOF BMM!JOUFSOP EFJ NPEFMMJ WJHFOUJ� *O BMUSJ UFSNJOJ
TJ GB PHOJ TGPS[P QFS BNNPEFSOBSF RVFM DIF TJ GB NB OPO DJ TJ DIJFEF TF RVFM DIF TJ
GB WBEB CFOF TJB BEFHVBUP F DPOHSVFOUF DPO RVBOUP MB TJUVB[JPOF F J EFTUJOBUBSJ
FTJHPOP� *O QBSUJDPMBSF OPO DJ TJ DIJFEF TF OPO EFCCB FTTFSF QSPGPOEBNFOUF SJWJ�
TUP JM QSPDFTTP DPNQMFTTJWP EFM EJWFOUBSF DSJTUJBOJ OFMMB TVB JNQPTUB[JPOF OFMMF
TVF EJWFSTF GBTJ F BSUJDPMB[JPOJ OFMMF TVF FTJHFO[F JO VOB NBHHJPSF BUUFO[JPOF BJ
EFTUJOBUBSJ�

/PO ¨ JOGSFRVFOUF JODPOUSBSF OFJ WBSJ BSUJDPMJ P DPOUSJCVUJ BM EJCBUUJUP SFMBUJWP
BMM!JOJ[JB[JPOF DSJTUJBOB MB DJUB[JPOF EJ VOB DFMFCSF GSBTF EJ 5FSUVMMJBOP� k$SJTUJBOJ
OPO TJ OBTDF TJ EJWFOUB{�� .B MB DJUB[JPOF SJNBOF BCCFMMJNFOUP SFUPSJDP TF OPO
MB TJ DPHMJF OFMMB TVB FTJHFO[B QSPGPOEB DIF SJOWJB BMMB QPTTJCJMJU  F BMMB DBQBDJU  EJ
JOEJWJEVBSF F DVSBSF JM QSPDFTTP HSB[JF BM RVBMF TJ EJWFOUB DSJTUJBOJ� 4J SJDBEF OFMMB
JMMVTJPOF RVBOEP TJ QFOTB DIF CBTUJ BHHJVOHFSF RVBMDPTB BMMB DBUFDIFTJ QFS SFOEFSMB
EJ OVPWP F¶·«DBDF� ¨ UVUUP JM QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ DIF EFWF FTTFSF SJQFOTBUP�

5BMF DPOUFTUP F UBMJ QSPDFTTJ TPOP PHHFUUP TQFDJ·«DP EFMMP TUVEJP F EFMMB QSP�
HFUUB[JPOF FMBCPSBUB EBMMB 5FPMPHJB QBTUPSBMF MB RVBMF TWPMHF JM TVP DPNQJUP OPO
SJCBUUFOEP TV RVFM DPOUFTUP QSJODJQJ EB DVJ EFEVSSF M!B[JPOF FDDMFTJBMF� F OFQQVSF
SBDDPHMJFOEP JOEVUUJWBNFOUF EBM DPOUFTUP FMFNFOUJ VUJMJ P JOUFSFTTBOUJ QFSDI©

� $� 3çÛàÛ 1FS VO QSPHFUUP DVMUVSBMF PSJFOUBUP JO TFOTP DSJTUJBOP 1JFNNF $BTBMF .POGFSSBUP
���� ��� k6O FTFNQJP QFS UVUUJ � QSPTFHVF M!"VUPSF � RVFMMP EFMMB GBNJHMJB F EFJ DPOEJ[JPOBNFOUJ
F QSFTTJPOJ EJ PSEJOF DVMUVSBMF B DVJ FTTB PHHJ ¨ TPUUPQPTUB QV² CBTUBSF B NFUUFSF JO FWJEFO[B MB
QPSUBUB F MF JNQMJDB[JPOJ EJ RVFTUP EJTDPSTP{�
� 5×äæçÞÞÛÓàá"QPMPHFUJDP97*** ��
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DPOWFSHFOUJ DPO #J WBMPSJ$ EFM WBOHFMP F EFM SFHOP EJ %JP� NB QSPEVDFOEP VO NP�
EFMMP EJ VPNP EJ DVMUVSB F EJ DPOUFTUP BMUFSOBUJWJ F QPTTJCJMJ GSVUUP EFMM!JODPOUSP
USB GFEF F WJUB USB WBOHFMP F DVMUVSB USB $IJFTB F NPOEP�

%BMMB DFOUSBMJU  EJ $SJTUP TJ QV² SJDBWBSF VO PSJFOUBNFOUP HMPCBMF QFS UVUUB M!BOUSPQP�
MPHJB F DPT¬ QFS VOB DVMUVSB JTQJSBUB F RVBMJ·«DBUB JO TFOTP DSJTUJBOP� *O $SJTUP JOGBUUJ DJ
¨ EBUB VO!JNNBHJOF F VO!JOUFSQSFUB[JPOF EFUFSNJOBUB EFMM!VPNP VO!BOUSPQPMPHJB
QMBTUJDB F EJOBNJDB DBQBDF EJ JODBSOBSTJ OFMMF QJ¹ EJWFSTF TJUVB[JPOJ F DPOUFTUJ TUPSJDJ
NBOUFOFOEP QFS² MB TVB TQFDJ·«DB ·«TJPOPNJB J TVPJ FMFNFOUJ FTTFO[JBMJ J TVPJ DPOUF�
OVUJ EJ GPOEP� $J² SJHVBSEB JO DPODSFUP MB ·«MPTP·«B DPNF JM EJSJUUP MB TUPSJPHSB·«B MB
QPMJUJDB M!FDPOPNJB� *ODBSOBSF F EFDMJOBSF OFMMB TUPSJB � QFS OPJ OFMMF WJDFOEF DPODSFUF
EFMM!*UBMJB EJ PHHJ � RVFTUB JOUFSQSFUB[JPOF DSJTUJBOB EFMM!VPNP ¨ VO QSPDFTTP TFNQSF
BQFSUP F NBJ DPNQJVUP��

-B QSPTQFUUJWB FEVDBUJWB JNQMJDJUB JO RVFM #QSPDFTTP TFNQSF BQFSUP F NBJ DPNQJV�
UP$ OPO BQQBSF JO BMDVO NPEP DPNF DPODFTTJPOF BEBUUBNFOUP DPNQSPNFTTP
NB DPNF GFEFMU  BMMB SJWFMB[JPOF NFEFTJNB� & MB QSPQFOTJPOF FTJTUFO[JBMF F EJBMP�
HJDB DIF MB DPOUSBEEJTUJOHVPOP OPO WJ ·«HVSB DPNF USJCVUP QBHBUP BMM!JO¸¼FTTJPOF
DPOUFNQPSBOFB EPNJOBUB EBMMF TDJFO[F VNBOF F EBMMP TNBSSJNFOUP NFUB·«TJDP
O© DPNF SJUSPWBUP TUSBUFHJDP QFS DBUUVSBSF GSBHJMJ DFSDBUPSJ EJ WFSJU  NB RVBMF
TUSVUUVSB DPTUJUVJWB EFMM!B[JPOF DSFBUSJDF F TBMWBUSJDF EJ %JP� OPSNBUJWB RVJOEJ
TPUUP JM QSP·«MP TJB EPUUSJOBMF TJB QSBUJDP�

4PMP MB EJNFOUJDBO[B EJ RVFTUP QSJODJQJP GPOEBNFOUBMF IB QPUVUP DPMMPDB�
SF M!B[JPOF TBMWJ·«DB EJFUSP M!B[JPOF FDDMFTJBMF 	F OPO EFOUSP EJ FTTB
 T·«HVSBOEP
M!PSJHJOBMJU  DSJTUJBOB FE FRVJWPDBOEP M!JEFB EJ NFEJB[JPOF TBMWJ·«DB� /FMMB HJVTUB
QSPTQFUUJWB JOWFDF ¨ TWFOUBUP JM SJTDIJP UVUU!BMUSP DIF JQPUFUJDP EJ SJEV[JPOF F
NPOEBOJ[[B[JPOF� TFO[B JODPSSFSF OFMM!BMUSP FTUSFNP OPO NFOP JOGBVTUP EFMMB
FTUSBOFB[JPOF EBMMB TUPSJB�

-B NPEJ·«DB[JPOF EFM QBSBEJHNB DPNQMFTTJWP EJ SJGFSJNFOUP � EJ DVJ EJS²
RVBMDPTB QJ¹ BWBOUJ � JNQPOF MB QSPEV[JPOF EJ VO NPEFMMP QBTUPSBMF BEFHVBUP�
OPO TJ USBUUB EJ BHHJVOHFSF P UPHMJFSF RVBMDPTB� TJ USBUUB QJVUUPTUP EJ SJDFOUSBSF J
QSPDFTTJ EFM EJWFOUBSF DSJTUJBOJ SFOEFOEPMJ DPOHSVFOUJ BM RVBESP TPDJPDVMUVSBMF
EJTBSUJDPMBUP F #TFDPMBSJ[[BUP$ DIF DBSBUUFSJ[[B JM OPTUSP UFNQP�

� $�3çÛàÛ *OUFSWFOUP DPODMVTJWP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP DJUBUP EB 4� -ÓàìÓ$POWFSUJSF
(JPOB 0$% 3PNB ���� ���
� $GS� PMUSF BJ OVNFSPTJTTJNJ SJGFSJNFOUJ QPTTJCJMJ B QBQB 'SBODFTDP RVBOUP HJ  TDSJUUP EB (ÛáèÓà�
àÛ 1ÓáÞá ** JO 3FEFNQUPSJT NJTTJP O� ��� k-B UFOUB[JPOF PHHJ ¨ EJ SJEVSSF JM DSJTUJBOFTJNP B VOB
TBQJFO[B NFSBNFOUF VNBOB RVBTJ TDJFO[B EFM CVPO WJWFSF� *O VONPOEP GPSUFNFOUF TFDPMBSJ[[BUP
¨ BWWFOVUB VOB #HSBEVBMF TFDPMBSJ[[B[JPOF EFMMB TBMWF[[B$ QFS DVJ DJ TJ CBUUF T¬ QFS M!VPNP NB
QFS VO VPNP EJNF[[BUP SJEPUUP BMMB TPMB EJNFOTJPOF PSJ[[POUBMF� /PJ JOWFDF TBQQJBNP DIF (FT¹
¨ WFOVUP B QPSUBSF MB TBMWF[[B JOUFHSBMF DIF JOWFTUF UVUUP M!VPNP F UVUUJ HMJ VPNJOJ BQSFOEPMJ BJ
NJSBCJMJ PSJ[[POUJ EFMMB ·«MJB[JPOF EJWJOB{�
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-!FWBOHFMJ[[B[JPOF F MB DBUFDIFTJ OPO UPDDBOP TPMUBOUP MB GPSNVMB[JPOF EFM
NFTTBHHJP P MB TVB QSFTFOUB[JPOF 	BTQFUUP EPUUSJOBMF F QJ¹QSPQSJBNFOUF EJEBUUJDP
�
OFQQVSF TPMUBOUP MF NPEBMJU  DPO DVJ WFOHPOP USBTNFTTJ J DPOUFOVUJ 	BTQFUUP EJ
#QFEBHPHJB DBUFDIJTUJDB$
� 2VFTUF EJNFOTJPOJ WBOOP TFO[!BMUSP UFOVUF QSFTFOUJ�
.B CFO QPDP WBOUBHHJP TJ USBSSFCCF BODIF EBMMF NJHMJPSJ JOOPWB[JPOJ JO UBM TFOTP
TF FTTF OPO USPWBTTFSP SJTDPOUSP JO VOB GPSNB QJ¹ GPOEBNFOUBMF F DPNQSFOTJWB
EJ FEVDB[JPOF�JODVMUVSB[JPOF EFJ QSPDFTTJ EFM #EJWFOUBSF DSJTUJBOJ$ TFDPOEP MB
TJUVB[JPOF SBEJDBMNFOUF NVUBUB F OVPWB EFM OPTUSP UFNQP�

*O FQPDIF EJ DSJTUJBOJU  PNPHFOFB JM DPNQJUP EJ GPSNBSF JM DSJTUJBOP FSB TWPMUP
EB UVUUB MB TPDJFU � *M QSPHSFTTJWP EJTUBDDP EFM QFOTJFSP F EFMMB TPDJFU  EBMM!IVNVT
DSJTUJBOP IB QSPEPUUP BODIF JO QBTTBUP TWPMUF F TPMV[JPOJ EJ SJMJFWP� 0HHJ ¨ OFDFTTB�
SJP VO SJQFOTBNFOUP GPSTF QJ¹ SBEJDBMF DIF FMBCPSJ DPNF TVP QSPHFUUP QSPQSJP
UBOUP M!FWBOHFMJ[[B[JPOF RVBOUP M!FEVDB[JPOF DSJTUJBOB�

"QQBSF OFDFTTBSJP � EVORVF OPO GBDPMUBUJWP P PQJOBCJMF � DIF JM EJTQJFHBSTJ
EFMM!FWBOHFMJ[[B[JPOF BWWFOHB BUUSBWFSTP VO JUJOFSBSJP DIF QSPHSFEJTDB EBMMB QSJNB
FWBOHFMJ[[B[JPOF BMMB DBUFDIFTJ TUSVUUVSBUB� 1PTTJBNP DPOWFOJSF DIF UBMF JUJOFSBSJP
QSFWFEB USF TDBOTJPOJ� QSBFQBSBUJP FWBOHFMJDB QSPMFHPNFOB þEFJ JOUFMMFDUVT þEFJ�

/FMMB QSJNB TDBOTJPOF SJFOUSBOP NPMUJ DBQJUPMJ EFMM!B[JPOF FDDMFTJBMF RVBMJ MB
GBNJHMJB MB TDVPMB JM MBWPSP MB TBMVUF� " UBMJ TFHNFOUJ MB 5FPMPHJB QBTUPSBMF B¶·«EB
JM DPNQJUP EJ NBOJGFTUBSF DPNF EBMMB WJTJPOF DSJTUJBOB EFM NPOEP F EFMMB WJUB
TDBUVSJTDBOP QSPTQFUUJWF F QSPHFUUJ EJ WBMPSF QFS M!VPNP � QFS JM TJOHPMP #VPNP
DPODSFUP$ DIJBNBUP B JOOFSWBSMJ � F QFS MF JTUJUV[JPOJ� * DSJTUJBOJ TJ QPOHPOP
OFMM!JOUSFDDJP EFJ GFOPNFOJ TPDJP�DVMUVSBMJ F MJ JOOFSWBOP DPO QSPQPTUF SJDDIF EJ
TQFTTPSF DBQBDJ EJ BUUSBSSF P EJ PUUFOFSF DPOTFOTP�

/FMMB TFDPOEB TDBOTJPOF MB QSPQPTUB EFM 7BOHFMP TJ GB FTQMJDJUB NJSB B SFOEFSF
SBHJPOF EFMMB GFEF TUFTTB OFJ TVPJ DPOUFOVUJ GPOEBNFOUBMJ F OFMMF FTJHFO[F CBTJMBSJ�

/FMMB UFS[B F VMUJNB TDBOTJPOF JO·«OF M!BQQSPGPOEJNFOUP EFMMB GFEF ¨ PSHBOJDP
F TJTUFNBUJDP DPOEVDF EBM TBQFSF BMMB TBQJFO[B GPSNBOEP M!JEFOUJU  DPNQJVUB
EFM DSJTUJBOP SFTP DBQBDF EJ VOB WJUB UFTUJNPOJBMF� 4J USBUUB RVJ EFMMB DBUFDIFTJ
QSPQSJBNFOUF EFUUB�

*OEJWJEVBUF MF TDBOTJPOJ SJNBOF EB EF·«OJSF 	P EB QSFDJTBSF
 VO RVBESP EJ
BUUJWB[JPOJ QFEBHPHJDIF QJ¹ BSUJDPMBUF DBQBDJ EJ DPTUSVJSF VO QSPHFUUP FEVDBUJWP
DPNQMFTTJWP� 5BMF QSPHFUUP ¨ JNQMJDJUP OFMMB OBUVSB TUFTTB EFMM!FWBOHFMJ[[B[JPOF�

*O DPODSFUP DJ² QPUS  BWWFOJSF TV EVF GSPOUJ�

( BSUJDPMBOEP M!B[JPOF QBTUPSBMF EJ GPSNB[JPOF DSJTUJBOB OFMMF TVF FTJHFO[F
GPOEBNFOUBMJ� DPOTBQFWPMF[[B 	TBQFSF
 EFMMB GFEF TVB FTQSFTTJPOF OFMMB
FTQFSJFO[B WJTTVUB QFSTPOBMF FE FDDMFTJBMF DFOUSBUB � DPNF GPOUF F DPNF
DVMNJOF � OFMMB WJUB MJUVSHJDB 	BSUJDPMB[JPOF JOUSBFDDMFTJBMF
�

( FTUFOEFOEPOF M!JOUFSFTTF F MB QSPHFUUVBMJU  BJ DBNQJ DPOOFTTJ EFMMB FEVDB�
[JPOF GBNJMJBSF TDPMBTUJDB NBTTNFEJBMF 	DPOOFTTJPOF FYUSBFDDMFTJBMF
�
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4J USBUUB EJ EBSF ·«HVSB F TUSVUUVSB BMMB JEFOUJU  F QFSTPOBMJU  DSJTUJBOB JO VO
DPOUFTUP GBNJMJBSF F TPDJBMF QFS DFSUJ WFSTJ EBWWFSP TGBWPSFWPMF�

1FS GBS RVFTUP PDDPSSF GBS SFBHJSF USB MPSP DVMUVSB FE FEVDB[JPOF TF TJ WVPMF
JODJEFSF OFM UFTTVUP TPDJBMF QSPHFUUBOEP F OPO BUUJWBOEP JO VONPEP RVBMF�DIF�TJB
J QSPDFTTJ DIF EJSFUUBNFOUF P JOEJSFUUBNFOUF QSFTJFEPOP BMMB GPSNB[JPOF EFMMB
NFOUBMJU  EJ¶GVTB F EFMM!FUIPT DPOEJWJTP�

7JDFWFSTB M!B[JPOF FDDMFTJBMF SJTDIJFSFCCF EJ BWWJUBSTJ TV TF TUFTTB TF OPO TJ DPN�
QSFOEFTTF BMM!JOUFSOP EJ VOB QSPTQFUUJWB DPNQJVUB EJ FEVDB[JPOF DSJTUJBOB JO
SFMB[JPOF DJP¨ BM QSPCMFNB EFMM!JEFOUJU  EFMMB QFSTPOB F EFM TVP QPSTJ FTJTUFO[JBMF F
TUPSJDP OFMM!BNQJP DBNQP EFMMB WJUB�

Ûè� /×Þ Õçáä× Ö×ÞÞÓ ä×ÓÞæ)� ÕçÞæçäÓ Õáß× ×ÖçÕÓìÛáà×

-B DVMUVSB � OFMMB TVB BDDF[JPOF BOUSPQPMPHJDB � ¨ MB GPSNB TUSVUUVSBOUF M!JOUFSJPSJ�
U  EFM TPHHFUUPNFEJBOUF M!FTQFSJFO[B EFM SFBMF� *O BMUSJ UFSNJOJ MBNPEBMJU  DPODSFUB
MB TPSHFOUF F M!PSJ[[POUF EJ TFOTP FOUSP JM RVBMF JM TPHHFUUP 	TJOHPMP F DPMMFUUJWP

JOTDSJWF MB QSPQSJB JOUFSQSFUB[JPOF QSPHFUUB[JPOF F QSBUJDB EJ WJUB� JO VOB QBSPMB MB
QSPQSJB GPSNB EJ DJWJMU � 1FS RVFTUP kVOB GFEF DIF OPO EJWFOUB DVMUVSB ¨ VOB GFEF
OPO QJFOBNFOUF BDDPMUB OPO JOUFSBNFOUF QFOTBUB OPO GFEFMNFOUF WJTTVUB{��

4PMP EJWFOUBOEP DVMUVSB MB GFEF DSJTUJBOB TJ QPOF JONBOJFSB VEJCJMF F DSFEJCJMF
F TB EJSF DPO F¶·«DBDJB MB 1BSPMB EFMMB 7FSJU  DIF TBMWB JOEJDBSF MB 7JB DIF DPOEVDF
BMMB 7JUB�

0HOJ SFMJHJPOF UFOEF B EJWFOUBSF GPSNB WJTTVUB EJ DJWJMU � .B QFDVMJBSF EFM
$SJTUJBOFTJNP � SFMJHJPOF OPO FUOJDB � ¨ EJ FTTFSF NBUSJDF EJ DJWJMU  TFO[B NBJ
JEFOUJ·«DBSTJ DPO OFTTVOB EJ FTTF NB UVUUF USBTDFOEFOEPMF F BCJUBOEPMF � QFS DPT¬
EJSF � JO GPSNB DSJUJDB F QSPWWJTPSJB�

2VFTUP EBUPNFUUF QFSDJ² JNNFEJBUBNFOUF JO DBNQP MB SFTQPOTBCJMJU  FDDMFTJB�
MF QFS M!JODVMUVSB[JPOF EFMMB GFEF F M!FWBOHFMJ[[B[JPOF EFMMB DVMUVSB� 5SB RVFTUF WJHF
VOB GFDPOEB SFMB[JPOF EJ NVUVB JOUFSJPSJU  DIF TJ FTQSJNF OFMMF GPSNF DPOUJOHFOUJ
EFMMB JOUFSDVMUVSB[JPOF�

*O RVFTUP ¨ QPTUP JM QSJNP F GPOEBNFOUBMF DPOUSJCVUP DIF M!FWBOHFMJ[[B[JPOF ¨
DIJBNBUB B GPSOJSF TVM QJBOP FEVDBUJWP� *O UPUBMF EJTTFOTP EBMMB EFSJWB OJDIJMJTUB F
UFDOPQSBUJDB M!JNQVMTP PSJHJOBSJP F JOTPQQSJNJCJMF QFS DVJ MB GFEF DSJTUJBOB QSPJFUUB
J QSPQSJ WBMPSJ OFM WJTTVUP TUPSJDP EFMM!VPNP EFWF FTTFSF B¶GFSNBUP DPO QBSSFTJB
OFMMB TVB QPTJUJWB WBMFO[B� MB GFEF WJWF OFMMF DVMUVSF DVJ E  WJUBMJU  F BVUFOUJDJU 
WJTJPOF EFMMB WJUB F TBQJFO[B�

-B EJTBSUJDPMB[JPOF EFMMF TPDJFU  NPEFSOF JNQPOF VOB QSPQPTUB EJ 7BOHFMP DIF
TBQQJB FTQSJNFSF JO NBOJFSB DPNQFUFOUF F DPOWJODFOUF MB DBQBDJU  EFMMB GFEF EJ

� (ÛáèÓààÛ 1ÓáÞá **%JTDPSTP BJ QBSUFDJQBOUJ BM $POHSFTTP OB[JPOBMF EFM NPWJNFOUP FDDMFTJBMF EJ
JNQFHOP DVMUVSBMF �� HFOOBJP ���� O� ��
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JMMVNJOBSF M!FTJTUFO[B P¶GSFOEPMF M!BQQPSUP JOTPTUJUVJCJMF EJ VOB FOFSHJB DPOPTDJUJWB
F PQFSBUJWB DIF OPO ¨ TPMUBOUP VNBOB� MF JTUJUV[JPOJ FEVDBUJWF 	RVFMMF MFHBUF BMMB
QBTUPSBMF PSEJOBSJB NB BODIF MB TDVPMB P M!6OJWFSTJU 
 EJWFOUBOP DPT¬ OVPWB UFSSB
EJ NJTTJPOF� -B WBMFO[B DVMUVSBMF EFMMB GFEF ¨ TFO[!BMUSP VOP EFJ GBUUPSJ DSFBUJWJ FE
FTQSFTTJWJ EFMMB PSJHJOBMJU  QFEBHPHJDB DSJTUJBOBNFOUF JTQJSBUB�

5VUUP RVFTUP JOPMUSF WBMPSJ[[B MF TPHHFUUJWJU  	F MF QSPGFTTJPOBMJU 
� OPO ¨
QPTTJCJMF JOGBUUJ TFO[B FEVDBUPSJ DPNQFUFOUJ DPOWJOUJ F DPFSFOUJ� .BFTUSJ EJ
TBQFSF F EJ WJUB JDPOF � JNQFSGFUUF DFSUP NB OPO TCJBEJUF � EFMM!VOJDP.BFTUSP�

è� 3ÛÞ×èÓàìÓ ÓàæäáâáÞáÙÛÕÓ

*O VO UFNQP EJ NBSDBUB GSBNNFOUB[JPOF F EJTQFSTJPOF FEVDBUJWB TFHOBUP QFS EJ
QJ¹ EB VOB QSPHSFTTJWB EJTB¶GF[JPOF QFS MB QBSPMB EFMMB GFEF ¨ OFDFTTBSJP EJMBUBSF
TQB[J EPWF MB QFSTPOB USPWJ QFSDPSTJ JEPOFJ B VOB GPSNB[JPOF SPCVTUB OFMM!PSJ[[POUF
EJ DPNQSFOTJPOF QSPQSJP EFMMB GFEF�

/FM DPOUFTUP DVMUVSBMF PEJFSOP JM SJGFSJNFOUP BMMB FEVDB[JPOF TVPOB BTTBJ QSP�
CMFNBUJDP� JO VOB TJUVB[JPOF GPSUFNFOUF TFHOBUB EB VOQMVSBMJTNPEJWBSJDBUP F OPO
EJ SBEP DPO¸¼JUUVBMF MF JTUJUV[JPOJ #MBJDIF$ UFOEPOP B SJQJFHBSF JO VO JNQPTTJCJMF
OFVUSBMJTNP WFSTJPOF QVCCMJDB EFMMB SFDFOUF UFPSJ[[B[JPOF EFCPMF EFM QFOTJFSP�

5BMF BTTFSJUB OFVUSBMJU  TOFSWB JM QPUFO[JBMF FEVDBUJWP EFMM!FWBOHFMJ[[B[JPOF F
EFM DBUFDIJTNP JO OPNF EJ VO BTUSBUUP SJTQFUUP EFMMF EJWFSTJU �

*O SFBMU  MB DVMUVSB 	F MB TVB DPNVOJDB[JPOF
 DPJOWPMHF TFNQSF VOB EFUFS�
NJOBUB � BODIF TF TQFTTP OPO EJDIJBSBUB � DPODF[JPOF EFMM!VPNP F EFMMB WJUB� F
M!FWBOHFMJ[[B[JPOF EJ GBUUP 	BM EJ M  EFHMJ TQFTTP JOTPEEJTGBDFOUJ SJTVMUBUJ QBTUPSBMJ

IB TFNQSF WBMFO[B FEVDBUJWB 	QPTJUJWB P OFHBUJWB
� OPO TJ QV² RVJOEJ SFTUBSF JOEJG�
GFSFOUJ EJ GSPOUF BM SVPMP DPT¬ SJMFWBOUF DIF FTTB SJWFTUF OFMMB GPSNB[JPOF EFJ HJPWBOJ�
#BTUJ QFOTBSF BE FTFNQJP BM QSFWBMFSF EFMMB WJTJPOF EJ QSFUFTB OFVUSBMJU  JO DVJ PHHJ
TJ DPMMPDBOP MB TDVPMB P M!6OJWFSTJU  F DIF DPOEVDF EJ GBUUP B GPSNF EJ TPDJBMJ[[B[JP�
OF NBOJQPMBUSJDF BE PQFSB EFMMF BHFO[JF QSFWBMFOUJ TVM QJBOP FNPUJWP�TJNCPMJDP
DPO MB DPOTFHVFOUF DSFB[JPOF EJ QFSTPOBMJU  GSBHJMJ F JOTUBCJMJ�

4VMMP TGPOEP OPO ¨ EJ¶·«DJMF DPHMJFSF M!JO¸¼VTTP OFHBUJWP QSPEPUUP EBMM!JOTJUP
PTUSBDJTNP EFMMB RVFTUJPOF BOUSPQPMPHJDB EBMMB DVMUVSB QVCCMJDB F EFM TVP DPO·«�
OBNFOUP JO ·«HVSB FTJTUFO[JBMF JOEFCPMJUB OFMMP TUSFUUP SFDJOUP EFM QSJWBUP� "MMB
QSFUFTB OFVUSBMJU  TDPMBTUJDB DIF OF DPOTFHVF DPSSJTQPOEF JOPMUSF MB QSBUJDB SJ�
NP[JPOF EBM DBNQP EFMMB DVMUVSB F EFMMB FEVDB[JPOF EFM SJGFSJNFOUP SFMJHJPTP
SFTQJOUP OFMMB TGFSB EFM QSJWBUP�

6OB DPSSFUUB QSPTQFUUJWB FEVDBUJWB BM DPOUSBSJP OPO TJ BDDPOUFOUB EJ VOB
JNQPTUB[JPOF TUSVNFOUBMF SJTUSFUUB FOUSP JM QFSJNFUSP EFMMB SJDFSDB EFJ NF[[J� FTTB
¨ DIJBNBUB B TQB[JBSF OFM UFSSJUPSJP QJ¹ EFDJTJWP EFJ ·«OJ� OPO TJ PDDVQB TPMP EFM
#DPNF$ NB BODIF EFM #QFSDI©$� FWBEFOEP EJ GBUUP EBMMF TUSFUUPJF DIF OF DPOUSBC�
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CBOEBOP MB TDJFOUJ·«DJU  BM QSF[[P EJ VOB QSFTVOUB OFVUSBMJU  DVMUVSBMF F EJ VOB
EVCCJB PHHFUUJWJU  TDJFOUJ·«DB�

1FS RVFTUB WJB QV² FTTFSF TVQFSBUP JM GSBJOUFOEJNFOUP EJ VOB TPDJFU  DVMUVSBM�
NFOUF BTFUUJDB NFOUSF MB EJNFOTJPOF SFMJHJPTB BQQBSF F¶·«DBDFNFOUF DPNF QVOUP
EJ JOUFSTF[JPOF USB MB DPODF[JPOF BOUSPQPMPHJDB F RVFMMB VNBOJTUJDB EFMMB DVMUVSB�

� UFNQP EJ DPNQSFOEFSF QJ¹ QSPGPOEBNFOUF DIF JM OVDMFP HFOFSBUPSF EJ PHOJ
BVUFOUJDB DVMUVSB ¨ DPTUJUVJUP EBM TVP BQQSPDDJP BM NJTUFSP EJ %JP OFM RVBMF TPMUBO�
UP USPWB JM TVP GPOEBNFOUP JODSPMMBCJMF VO PSEJOF TPDJBMF JODFOUSBUP TVMMB EJHOJU 
F SFTQPOTBCJMJU  QFSTPOBMF��

-B EJNFOTJPOF SFMJHJPTB JOGBUUJ OPO ¨ TPMUBOUP VO UFNB TRVJTJUBNFOUF UFPMPHJ�
DP NB DPTUJUVJTDF GBUUPSF RVBMJUBUJWP EFMM!FTQFSJFO[B DIF MB WJUB ¨�

èÛ� *Þ ÖÛäÛææá ÓÞÞ!×ÖçÕÓìÛáà× × ÓÞÞ!Ûàå×ÙàÓß×àæá

*O UBM NPEP JM QSPDFTTP FEVDBUJWP SFDVQFSB OBUJWBNFOUF RVFMMB VOJUBSJFU  DIF JN�
QFEJTDF MB EJTQFSTJPOF OFJ SJWPMJ EFMMF EJWFSTF DPOPTDFO[F F BDRVJTJ[JPOJ F NBOUJFOF
BM DFOUSP MB QFSTPOB OFMMB DPNQMFTTJU  EJOBNJDB EFMMB TVB JEFOUJU  USBTDFOEFOUBMF F
TUPSJDB� 4F ¨ WFSP JOGBUUJ DIF JM QSPDFTTP FEVDBUJWP OPO ¨ EFUFSNJOBCJMF QFS NFSB
BQQMJDB[JPOF EFEVUUJWB EBJ WBMPSJ F EBJ QSJODJQJ HFOFSBMJ ¨ BMUSFUUBOUP WFSP DIF OPO
QV² FTTFSF BCCBOEPOBUP BMMB FNQJSJDB F GSBNNFOUBUB FNFSHFO[B EFM NPNFOUP�
&TTP OPO IB MVPHP JO BTTFO[B EJ TJHOJ·«DBUJ F EJ WBMPSJ PHHFUUJWJ� MJ BTTVNF QJVU�
UPTUP DPNF SJGFSJNFOUP BOUSPQPMPHJDP OPSNBUJWP FTQMJDJUP F QPOFOEPMJ FOUSP
MF DPPSEJOBUF EJ VOB TQFDJ·«DB TJUVB[JPOF MJ GB BHFOUJ F¶·«DBDJ EJ VOB FMBCPSB[JPOF
QFEBHPHJDB OPO HFOFSJDB F BTUSBUUB NB DPOUFTUVBMF F DVMUVSBMF�

-!FEVDB[JPOF BMMPSB OPO TJ SJEVDF B VO JOTJFNF EJ QSPDFEVSF F EJ UFDOJDIF
NB TJ RVBMJ·«DB BO[JUVUUP DPNF USBTNJTTJPOF UFTUJNPOJBMF F BSHPNFOUBUB EJ WBMPSJ
FOUSP JM RVBESP EJ VOB FMBCPSB[JPOF QFEBHPHJDB VNBOJTUJDB� 1V² FTTFSF EBWWF�
SP FEVDBUJWB EFM SFTUP MB DPNVOJDB[JPOF NFSBNFOUF DVNVMBUJWB EJ DPOUFOVUJ F
OP[JPOJ NBHBSJ SJTUSFUUJ OFMMF NBHMJF EJ VOB TQFDJBMJ[[B[JPOF FTBTQFSBUB -B SFTUSJ�
[JPOF GVO[JPOBMF F TUSVNFOUBMF EFHMJ PCJFUUJWJ QFEBHPHJDJ EFMMB TDVPMB TJ NPTUSB
BMMB QSPWB EFJ GBUUJ DPNF TDBSTBNFOUF F¶·«DBDF BODIF BJ ·«OJ FDPOPNJDJ F QSPEVUUJWJ
QFS DVJ ¨ TUBUB JOWPDBUB� OPO ¨ MB RVBMJU  QFEBHPHJDB JOGBUUJ B SBMMFOUBSF MB DPSSF�
MB[JPOF EFMM!JOTFHOBNFOUP DPO MB TPDJFU  RVBOUP QJVUUPTUP RVFMMB JNQPTUB[JPOF
QSBHNBUJDB DIF NPSUJ·«DB MF SFMB[JPOJ F TWVPUB EJ TJHOJ·«DBUP M!BUUJWJU  EFMM!VPNP�

*OGBUUJ TPMP SFTQJOHFOEP MB UFOUB[JPOF EJ VOB DPOWJWFO[B QBTTJWB EFJ EJWFSTJ
PSJFOUBNFOUJ F EFMMB MPSP QSFUFTB OFVUSBMJU  RVBOUP BMMB WBMFO[B FEVDBUJWB F BM
TJTUFNB EFJ TJHOJ·«DBUJ ¨ QPTTJCJMF TVQFSBSF MB GSBNNFOUBSJFU  F MB EJTQFSTJPOF
SJDPOEVDFOEP QFSDPSTJ F PCJFUUJWJ B VO RVBESP EJ SJGFSJNFOUP VOJUBSJP BEFHVBUP�

� (ÛáèÓààÛ 1ÓáÞá **%JTDPSTP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP �� OPWFNCSF ���� O� ��
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-!FEVDB[JPOF SJDIJFEF BQQPSUJ EJWFSTJ·«DBUJ NB OPO EJWFSHFOUJ� FTQSFTTJWJ NB
OPO EJTQFSTJWJ� VO DPODPSSFSF BSNPOJDP DIF TUSVUUVSB MB QFSTPOBMJU  JO NBOJFSB
OPO SJHJEB NB VHVBMNFOUF SPCVTUB� *O VOB TPDJFU  TFHNFOUBUB QMVSBMF JODFSUB F
EJTQFSTB BTTVNF JOPMUSF SJMFWBO[B EFDJTJWB MB GPSNB[JPOF BM QFOTJFSP DSJUJDP DPNF
QFSDF[JPOF FTQFSJFO[JBMF F BUUFHHJBNFOUP QPTJUJWP EJ MJCFSU �

"MM!JOUFSOP EJ RVFMMP DIF IP DIJBNBUP #QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ$ JM
EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP SJWFTUF VO QSP·«MP EJ TQFDJ·«DJU  TBMJFOUF� F
DJP¨ EJWFOUB EJSJUUP B FTQSJNFSF DPO·«HVSBSF F NPUJWBSF TFDPOEP M!PSJHJOBMJU  DSJ�
TUJBOB J UFNJ EFMMB QSPQPTUB FEVDBUJWB 	F QFS·«OP DVSSJDPMBSF
 OFMMB MPSP QFDVMJBSF
WBMFO[B QFEBHPHJDB�

4J USBUUB EJ VOB T·«EB DVMUVSBMF JO DVJ M!PSJHJOBMJU  DSJTUJBOB TUFTTB SJTQPOEF BMMB
JTUBO[B EJ FWBOHFMJ[[B[JPOF F EJ TFSWJ[JP DIF MB NPUJWB F MB BOJNB OFM QSPGPOEP�

$PMNFTTBHHJP FWBOHFMJDP MB $IJFTB P¶GSF VOB GPS[B MJCFSBOUF F GBVUSJDF EJ TWJMVQ�
QP QSPQSJP QFSDI© QPSUB BMMB DPOWFSTJPOF EFM DVPSF F EFMMBNFOUBMJU  GB SJDPOPTDFSF
MB EJHOJU  EJ DJBTDVOB QFSTPOB EJTQPOF BMMB TPMJEBSJFU  BMM!JNQFHOP BM TFSWJ[JP
EFJ GSBUFMMJ JOTFSJTDF M!VPNP OFM QSPHFUUP EJ %JP DIF ¨ MB DPTUSV[JPOF EFM SFHOP EJ
QBDF EJ HJVTUJ[JB B QBSUJSF HJ  EB RVFTUB WJUB���

4JB MB SJ¸¼FTTJPOF UFPMPHJDB TJB M!FTQMPSB[JPOF QFEBHPHJDB NFUUPOP JO FWJEFO[B
DIF M!FEVDB[JPOF ¨ TFNQSF GSVUUP EJ BQQPSUJ NPMUFQMJDJ� NBJ TFNQMJDF BVUPQPJFTJ
NBJ NFSB QSPEV[JPOF EBMM!FTUFSOP� -B UFNBUJDB F MB EJNFOTJPOF SFMJHJPTB BQQBS�
UFOHPOP QFSUBOUP BJ TBQFSJ FTTFO[JBMJ EFMMB FEVDB[JPOF F GPSNB[JPOF EFMMB QFSTPOB�

/FMM!PSJ[[POUF EFMMB GFEF RVFTUB DPODFOUSB[JPOF TVMM!IVNBOVN ¨ DPOUFNQMB�
[JPOF EJ $SJTUP�

*O SFBMU  TPMBNFOUF OFM NJTUFSP EFM 7FSCP JODBSOBUP USPWB WFSB MVDF JM NJTUFSP EFMM!VP�
NP 	+
 $SJTUP DIF ¨ JM OVPWP "EBNP QSPQSJP SJWFMBOEP JM NJTUFSP EFM 1BESF F EFM
TVP BNPSF TWFMB BODIF QJFOBNFOUF M!VPNP BMM!VPNP F HMJ GB OPUB MB TVB BMUJTTJNB
WPDB[JPOF���

-P THVBSEP WPMUP TV $SJTUP OPO ¨ SFTUSJ[JPOF EJ QSPTQFUUJWF NB BQFSUVSB OFMMB
WFSJU �

6OB T·«EB TFO[B QSFDFEFOUJ ¨ MBODJBUB PHHJ BJ DSJTUJBOJ DIF PQFSBOP QFS SFBMJ[[BSF RVFTUB
#DJWJMU  EFMM!BNPSF$ MB RVBMF DPNQFOEJB UVUUB M!FSFEJU  FUJDP�DVMUVSBMF EFM 7BOHFMP�
2VFTUP DPNQJUP SJDIJFEF VOB OVPWB SJ¸¼FTTJPOF TV DJ² DIF DPTUJUVJTDF JM SBQQPSUP EFM
DPNBOEBNFOUP TVQSFNP EFMM!BNPSF DPO M!PSEJOF TPDJBMF DPOTJEFSBUP JO UVUUB MB TVB
DPNQMFTTJU ���

�� (ÛáèÓààÛ 1ÓáÞá ** &OD� 3FEFNQUPSJT .JTTJP � EJDFNCSF ���� ""4 �� 	����
 ������� O� ���
�� $áàÕÛÞÛá7ÓæÛÕÓàá ** $PTU�(BVEJVN FU 4QFT � EJDFNCSF ���� ""4 �� 	����
 ���������
O� ���
�� $áàÙä×ÙÓìÛáà× â×ä ÞÓ%áææäÛàÓ Ö×ÞÞÓ '×Ö× *TUSV[JPOF-JCFSUBUJT DPOTDJFOUJB TV MJCFSU 
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*O VOB TPDJFU  OPO QJ¹ DBSBUUFSJ[[BUB EBM SJDPOPTDJNFOUP EJ WBMPSJ DPNVOJ MB
SFMB[JPOF FEVDBUJWB UFOEF B DPO·«HVSBSTJ OPO DPNF DPNVOJDB[JPOF EJ DPOUFOVUJ
DPOTPMJEBUJ RVBOUP QJVUUPTUP DPNF SFMB[JPOF JOGPSNBUJWB TFHOBUB EBMMB UPMMF�
SBO[B GPSNBMF F EB QSPTTJNJU  EFCPMF� OFM DPOUFTUP GBNJMJBSF MB DBQBDJU  FEVDBUJWB
JODPOUSB EJ¶·«DPMU  F UFOEF BMMB EFMFHB� MB TDVPMB BQQBSF DSPDFWJB B¶GPMMBUP EJ QMVSBMJ�
TNJ EJTQFSTJ F EJ BOPOJNBUP DVMUVSBMF� JM NBFTUSP OPO ¨ QJ¹ ·«HVSB EJ SJGFSJNFOUP
NB PQFSBUPSF GVO[JPOBMF BMM!BQQSFOEJNFOUP EJ DBQBDJU  TUSVNFOUBMJ�

-B DSJTJ EFMMB ·«EVDJB JMMVNJOJTUJDB OFMMB SBHJPOF QPJ OPO QSPNFUUF FTJUJ DPO�
WJODFOUJ TJB TVM QJBOP FUJDP�WBMPSJBMF CFODI© EB NPMUJ BOOVODJBUP F BVTQJDBUP
	JM DPTJEEFUUP SJUPSOP EFMM!FUJDB
 TJB TV RVFMMP TQFDJ·«DBNFOUF FEVDBUJWP CFODI©
PHHFUUP EJ QSPOVODJBNFOUJ NPMUFQMJDJ�

-!JQFSUSP·«B EFMMB SB[JPOBMJU  UFDOJDP�TDJFOUJ·«DB F M!BUSP·«B EFMMB SB[JPOBMJU  FUJDP�
WBMPSJBMF IBOOP DBVTBUP M!FTUFOVB[JPOF EFM QFEBHPHJDP SJEPUUP B NFSB NFUPEP�
MPHJB�

& UVUUBWJB JO VO QSPDFTTP FWBOHFMJ[[BUPSF QSFWBMF MB ·«EVDJB MP THVBSEP DP�
TUSVUUJWP MB EJOBNJDB QSPHFUUVBMF�

èÛÛ� -!Ûßâä×åÕÛàÖÛÔÛÞ× 48$(5(5( %(80

� OFDFTTBSJP QFSDJ² VO DPOWJOUP SJGFSJNFOUP BMMB WFSJU  QFSDI© kJM OVDMFP HFOF�
SBUPSF EJ PHOJ BVUFOUJDB DVMUVSB ¨ DPTUJUVJUP EBM TVP BQQSPDDJP BM NJTUFSP EJ %JP
<+> � B QBSUJSF EB RVJ DIF TJ EFWF DPTUSVJSF VOB OVPWB DVMUVSB{�� QPOFOEP RVFM
OFTTP EJ JMMVNJOB[JPOF EFMM!FTJTUFO[B DIF SJTDIJBSB JM TVP TJHOJ·«DBUP GPOEBNFOUBMF
F SFOEF SBHJPOF EFMMB TQFSBO[B NFOUSF PQFSB DPO HFOFSPTB EFEJ[JPOF� kTPMP OFM
TVP VTDJSF EB TF TUFTTP OFM TFSWJ[JP DSFBUJWP BM NPOEP JM TPHHFUUP TQFSJNFOUB JM
TVP TJHOJ·«DBUP F JO FTTP MB TVB FTTFO[B{���

-!FWBOHFMJ[[B[JPOF 	F MB DVMUVSB DBUUPMJDB EB FTTB HFOFSBUB
 DPOTJEFSB M!VPNP
OFMMB TVB JOUFHSBMJU  DPO J TVPJ CJTPHOJ QSPGPOEJ MF TVF EPNBOEF F MF TVB BOHPTDF
MB TVB JORVJFUVEJOF FTJTUFO[JBMF�

3JTUSFUUP OFMM!PSJ[[POUF EFMM!BUUJNP GVHHFOUF M!VPNP SJTDIJB EJ MBTDJBSTJ HVJEBSF
EBM DPOTFHVJNFOUP EFM SJTVMUBUP JNNFEJBUP NB OPO EB QSPTQFUUJWF EJ WBMPSF
DIF TPTUFOHPOP JOWFTUJNFOUJ EJ MBSHP SFTQJSP� WJWF BMMB HJPSOBUB DBQBDF EJ QSP�
HSBNNJ NB OPO EJ QSPHFUUJ� 4GSVUUB M!VOJWFSTP 	NBHBSJ DPO MB DPQFSUVSB EFMMB
#TPTUFOJCJMJU $
 F QPDP TJ QSFPDDVQB EFMMF HFOFSB[JPOJ GVUVSF�

2VBOEP M!VPNP QFSEF EJ WJTUB MB TVB DPTUJUVUJWB EJNFOTJPOF DSFBUVSBMF 	WJUB SJ�
DFWVUB F RVJOEJ SFTQPOTPSJBMF
 JOGSBOHF J TJHJMMJ EFMMB SFMB[JPOF PSJHJOBSJB F EJTQFSEF
HMJ JOUSFDDJ EFJ SBQQPSUJ JOUFSQFSTPOBMJ�

DSJTUJBOB F MJCFSB[JPOF O� ���
�� (ÛáèÓààÛ 1ÓáÞá **%JTDPSTP BM $POWFHOP FDDMFTJBMF EJ 1BMFSNP �� OPWFNCSF ���� O���
�� )� 6� èáà #ÓÞæÚÓåÓä 7FSJU  EFM NPOEP JO 5FP�MPHJDB * +BDB #PPL .JMBOP ���� ���
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(FT¹ ¨ VO QFSTPOBHHJP TUPSJDP OPO EFM QBTTBUP� &HMJ WJWF F DPNF WJWFOUF DBNNJOB
JOOBO[J B OPJ� DJ DIJBNB B TFHVJSF -VJ JM WJWFOUF F B USPWBSF DPT¬ BODIF OPJ MB WJB
EFMMB WJUB�

/PO DJ BDDPEJBNP QFSDJ² BJ QSPGFUJ EJ TWFOUVSB F QSFGFSJBNP GBS kFNFSHFSF
TPQSBUUVUUP RVFM HSBOEF #T¬$ DIF JO (FT¹ $SJTUP %JP IB EFUUP BMM!VPNP F BMMB TVB
WJUB BMM!BNPSF VNBOP BMMB OPTUSB MJCFSU  F BMMB OPTUSB JOUFMMJHFO[B� DPNF QFSUBOUP
MB GFEF OFM %JP EBM WPMUP VNBOP QPSUJ MB HJPJB OFM NPOEP� *M DSJTUJBOFTJNP ¨ JOGBUUJ
BQFSUP B UVUUP DJ² DIF EJ HJVTUP WFSP F QVSP WJ ¨ OFMMF DVMUVSF F OFMMF DJWJMU  B DJ²
DIF BMMJFUB DPOTPMB F GPSUJ·«DB MB OPTUSB FTJTUFO[B{���

/FTTVOB SFUPSJDB EJ NBOJFSB� * EJTDFQPMJ EJ $SJTUP OPO JHOPSBOP F OPO TPUUPWB�
MVUBOP B¶GBUUP RVFMMB QFSJDPMPTB GSBHJMJU  EFMMB OBUVSB VNBOB DIF ¨ VOB NJOBDDJB
QFS JM DBNNJOP JO PHOJ DPOUFTUP TUPSJDP� JO QBSUJDPMBSF OPO USBTDVSBOP MF UFOTJPOJ
JOUFSJPSJ F MF DPOUSBEEJ[JPOJ EFMMB OPTUSB FQPDB� $PNF TDSJWF %F -VCBD B QSPQPTJ�
UP EFMMB%FJ 7FSCVN DIF TPTUJUVJTDF � TFDPOEP JM UFPMPHP � VOB kJEFB EJ WFSJU 
BTUSBUUB DPO M!JEFB EJ VOB WFSJU  JM QJ¹ QPTTJCJMF DPODSFUB� M!JEFB DJP¨ EFMMB WFSJU 
QFSTPOBMF BQQBSTB OFMMB TUPSJB PQFSBOUF OFMMB TUPSJB F EBM TFOP TUFTTP EFMMB TUPSJB
DBQBDF EJ TPSSFHHFSF UVUUB MB TUPSJB� M!JEFB EJ RVFTUB WFSJU  JO QFSTPOB DIF ¨ (FT¹ EJ
/B[BSFU QJFOF[[B EFMMB 3JWFMB[JPOF{���

%FM SFTUP MB $IJFTB QSPQSJP HSB[JF BMM!BMUF[[B EFMMB TVB QSFUFTB SFOEF VO TFSWJ[JP
BMMB TPDJFU � FTTB OPO QFSNFUUF EJ SJNBOFSF BODPSBUJ BMMF ·«MPTP·«F EFM DPOTFOTP P
BMMF UFDOJDIF TPDJBMJ� MB $IJFTB DJ FTPSUB TFNQSF EJ OVPWP B QPSDJ MB EPNBOEB TVMMB
WFSJU  TPMP DPT¬ MB TUBUVSB EFMM!VPNP QV² FTTFSF QSFTFSWBUB�

$PNF TDSJWF 5FSUVMMJBOP� k$SJTUP OPO IB EFUUP EJ FTTFSF M!BCJUVEJOF CFOT¬ MB
WFSJU {��� 4F $SJTUP OPO ¨ MB WFSJU  BMMPSB OPO D!¨ QJ¹ BMDVO GPOEBNFOUP QFS MB
QSFUFTB DSJTUJBOB BMM!VOJWFSTBMJU  F QFS M!FWBOHFMJ[[B[JPOF P MB NJTTJPOF� 4F MB GFEF
DSJTUJBOB GPTTF TPMP VOB USBEJ[JPOF SFMJHJPTB BODIF TF DFSUBNFOUF VOB USBEJ[JPOF TJ�
HOJ·«DBUJWB OPO TBSFCCF DPNQSFOTJCJMF JM NPUJWP QFS DVJ EPWSFCCF FTTFSF JNQBSUJUB
BHMJ BMUSJ P QFS DVJ EPWSFNNP SJWFOEJDBSF VO EJSJUUP BMM!FEVDB[JPOF�

"M DPOUSBSJP MB WFSJU  ¨ QFS UVUUJ VOB TPMB F TF $SJTUP ¨ MB WFSJU  BMMPSB SJHVBSEB
UVUUJ� EVORVF TBSFCCF QJVUUPTUP VOB DPMQB PDDVMUBSMB BHMJ BMUSJ� 0HHJ M!PQQPTJ[JPOF
QJ¹ GPSUF BM DSJTUJBOFTJNP QSPWJFOF EBMM!&VSPQB F EBMMB TVB ·«MPTP·«B QPTUDSJTUJBOB
NFOUSF OFJ QBFTJ FYUSBFVSPQFJ MB GFEF USPWB VO TPTUFHOP TFNQSF QJ¹ GPSUF�

�� #×à×Ö×ææá97*%JTDPSTP JO PDDBTJPOF EFM *7 $POWFHOP OB[JPOBMF EFMMB $IJFTB JUBMJBOB 7FSPOB
�� PUUPCSF �����
�� )� Ö× -çÔÓÕ -B SJWFMB[JPOF EJWJOB F JM TFOTP EFMM�VPNP 0QFSB PNOJB �� +BDB #PPL .JMBOP
���� ���
�� 5×äæçÞÞÛÓàá%F WJSHJOJCVT WFMBOEJT * ��
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$IJ WPHMJB MJRVJEBSF RVFTUP DPOGSPOUP DPO MB SBHJPOF F DPO MB EPNBOEB TVMMB
WFSJU  DPOTJEFSBOEPMP HSPTTPMBOBNFOUF VOB #FMMFOJ[[B[JPOF$ QBSUJDPMBSJ[[B JM
DSJTUJBOFTJNP F MP SJEVDF B FTQSFTTJPOF EJ VOB GPSNB QBSUJDPMBSF F OPO JOWFDF
VOJWFSTBMF EJ FTQFSJFO[B SFMJHJPTB�

-B QSPTQFUUJWB DSJTUJBOB SJCBEJTDF JM QSP·«MP TPTUBOUJWP EFMMB TUFTTB EFNPDSB[JB
DPNF DPOWJO[JPOF F DPNF DPNQJUP�

¨ VSHFOUF DIF DJ BEPQFSJBNP QFSDI© JM WFSP TFOTP EFMMB EFNPDSB[JB BVUFOUJDB DPORVJ�
TUB EFMMB DVMUVSB TJB QJFOBNFOUF TBMWBHVBSEBUP� 4V RVFTUP UFNB JOGBUUJ TJ QSP·«MBOP
EFSJWF QSFPDDVQBOUJ RVBOEP TJ SJEVDF MB EFNPDSB[JB B GBUUP QVSBNFOUF QSPDFEVSBMF
P TJ QFOTB DIF MB WPMPOU  FTQSFTTB EBMMB NBHHJPSBO[B CBTUJ UPVU DPVSU B EFUFSNJOBSF
M!BDDFUUBCJMJU  NPSBMF EJ VOB MFHHF� *O SFBMU  #JM WBMPSF EFMMB EFNPDSB[JB TUB P DBEF DPO J
WBMPSJ DIF FTTB JODBSOB F QSPNVPWF� <+> "MMB CBTF EJ RVFTUJ WBMPSJ OPO QPTTPOP FTTFSWJ
QSPWWJTPSJF F NVUFWPMJ  NBHHJPSBO[F! EJ PQJOJPOF NB TPMP JM SJDPOPTDJNFOUP EJ VOB
MFHHF NPSBMF PCJFUUJWB DIF JO RVBOUP  MFHHF OBUVSBMF! JTDSJUUB OFM DVPSF EFMM!VPNP ¨
QVOUP EJ SJGFSJNFOUP EFMMB MFHHF DJWJMF$ 	&WBOHFMJVN WJUBF ��
���

-B GFEF DSJTUJBOB OPO EJTDSJNJOB BQSJPSJTUJDBNFOUF OFTTVOB DVMUVSB 	QBSJ EJHOJU 
�
OPO TJ SJUSBF OFMM!BOPOJNBUP EFMMB DPOWJWFO[B UPMMFSBOUF F JHOPSBOUF� QJVUUPTUP
DPOTJEFSB OFDFTTBSJB VOB WBMVUB[JPOF EFMMF DVMUVSF OFMMB MPSP DPODSF[JPOF TUPSJDB
DPT¬ DPNF MB QBSJ EJHOJU  EJ PHOJ FTTFSF VNBOP 	QFSTPOB
 OPO TJHOJ·«DB BWBMMP EJ
RVBMTJWPHMJB DPNQPSUBNFOUP�

7B DIJBSBNFOUF B¶GFSNBUP EB QBSUF OPTUSB JM DBSBUUFSF VNBOJTUJDP EFMMB DVMUVSB�
/PO TJ QV² SJEVSSF MB DVMUVSB B CSJDPMBHF EJ EBUJ GFOPNFOJDJ� BM DFOUSP SJNBOF
M!VPNP DPO MB TVB EJHOJU  F MF TVF FTJHFO[F� MB QSPTQFUUJWB DSJTUJBOB OPO QV² F OPO
WVPMF QSFTDJOEFSF EBMMB DFOUSBUVSB QFSTPOBMJTUJDB F BVUFOUJDBNFOUF VNBOJTUJDB
EFMMB DVMUVSB�

*O RVFTUP FTTB FTQSJNF MB QSPQSJB PSJHJOBMJU  F OFMMP TUFTTP UFNQP UJFOF WJWP
JM ·«MPOF DMBTTJDP DIF WFEF OFMMB DVMUVSB � DVJ TPHHJBDF JM HSFDP QBJEFJB 	DIF TJ
USBEVDF BODIF DPO IVNBOJUBT
 � M!JNQSFTB BO[JUVUUP EJ GPSNB[JPOF EFMMB QFSTPOB�
-B DVMUVSB NBOUJFOF DBSBUUFSF TQJDDBUBNFOUF SFMB[JPOBMF�

Ûê� $áàÕÞçåÛáàÛ Óâ×äæ×

*M QSPHFUUP EJ %JP OPO ¨ #EFEVDJCJMF$ EBMMF BUUFTF EFMM!VPNP� & UVUUBWJB OPO TJ
QPOF GVPSJ EBMMF BUUFTF EFMM!VPNP NB MF QPSUB B JOWFSBNFOUP F B WFSJU �

*O RVFTUP ¨ TDSJUUB VOB OPSNB GPOEBNFOUBMF EFMMB JODVMUVSB[JPOF EFMMB GFEF� *M
DSFEFOUF OPO QV² MJNJUBSTJ BMMB SJQFUJ[JPOF EJGFOTJWB� ¨ DIJBNBUP B VOB FWBOHFMJ[�
[B[JPOF DSFBUJWB� 5BMF DSFBUJWJU  ¨ BVUFOUJDB RVBOEP SFTQJSB MF EJNFOTJPOJ QSPQSJF

�� (ÛáèÓààÛ 1ÓáÞá **%JTDPSTP BJ QBSUFDJQBOUJ BMM�JODPOUSP NPOEJBMF EFJ EPDFOUJ VOJWFSTJUBSJ
� TFUUFNCSF ���� O� ��



ÞÓ ÕÓæ×ÕÚ×åÛ� â×äßÓà×àæ× × ÛåæÛæçìÛáàÓÞ× ���

F JM HFOJP EFM UFNQP F RVBOEP � JOEJTTPMVCJMNFOUF � ¨ PSJHJOBUB F JOOFSWBUB EBM
SJGFSJNFOUP TPSHJWP F OPSNBUJWP B (FT¹� -B EPNBOEB EJ TBMWF[[B OPO ¨ QSPEPUUB
EBMMB FWBOHFMJ[[B[JPOF QJVUUPTUP MB QSFDFEF� NB ¨ MB GPS[B EFM 7BOHFMP � OFMMB TVB
EJTDSF[JPOF DVMUVSBMF F OFMMB TVB GPS[B UFTUJNPOJBMF � DIF MB FTQMJDJUB MB GB FNFSHFSF
MB DIJBSJTDF F MB UFNBUJ[[B�

-!JODVMUVSB[JPOF NPTUSB DPNF M!VOJDB GFEF TJB DBQBDF EJ SBQQPSUBSTJ DSFBUJ�
WBNFOUF BMMF EJWFSTF DVMUVSF� F DPNF GBDDJB FNFSHFSF J USBUUJ EJ VOJWFSTBMJU  DIF
M!BSUJDPMB[JPOF EJ¶GFSFO[JBUB OPO DBODFMMB JO PHOJ DVMUVSB� M!BVUFOUJDB F DPNVOF
WFSJU  TVMM!VPNP� 1FS UVUUP RVFTUP FTTB TJ SFBMJ[[B QSPQSJBNFOUF TFDPOEP MB ·«HVSB
EJOBNJDB EFMMB JOUFSDVMUVSB[JPOF� kM!JOUFSDVMUVSBMJU  BQQBSUJFOF BMMB GPSNB PSJHJOB�
SJB EFM DSJTUJBOFTJNP{��� -B SJDDIF[[B EFMMB 7FSJU  BUUFTUBUB EBMMB TUPSJDJU  WBSJFHBUB
EFMMB 3JWFMB[JPOF CJCMJDB DPODFQJTDF M!JODVMUVSB[JPOF DPNF QMVSJGPSNJU  DPFSFOUF
NBJ DPNF BEBUUBNFOUP QPTUJDDJP� .B QSPDFTTP BSEVP F DSVDJBMF� JODBSOB[JPOF F
DSPDF NPTUSBOP MB SBHJPOF F MB GPSNB UFPMPHJDB QSPQSJB EFMM!JODVMUVSB[JPOF�

4F TJ EFTJEFSB VO FTFNQJP EJ RVBOUP TUJBNPEJDFOEP�� TJ SJ¸¼FUUB TV EJ VO GBNPTP
BOFEEPUP EJ &SPEPUP RVFMMP JO DVJ JM #QBESF EFMMB TUPSJPHSB·«B$ DJUB JM QSJNP WFSTP
EJ VOB GBNPTB PEF EJ 1JOEBSP EFEJDBUB BM/PNPT CBTJMFVT� -!BOFEEPUP WJFOF EJ
TPMJUP SJDPSEBUP DPNF JM QSJNP FTFNQJP OFMMB MFUUFSBUVSB PDDJEFOUBMF EJ QSFTB EJ
DPTDJFO[B EFM QMVSBMJTNP DVMUVSBMF� -FUUP QFS² DPO HMJ PDDIJBMJ EFM ·«MPTPGP 	DIF
OPO FSBOP DPNF TBQQJBNP CFOF RVFMMJ EJ &SPEPUP
 RVFTUP BOFEEPUP WJFOF B
TJHOJ·«DBSF RVBMDPTB EJ CFO EJWFSTP EB RVBOUP OPO BQQBJB TVMMF QSJNF�

6OB WPMUB%BSJP RVBOEP FSB SF DPOWPD² J(SFDJ DIF WJWFWBOP BMMB TVB DPSUF F EPNBOE²
MPSP B RVBMF QSF[[P BWSFCCFSP BDDPOTFOUJUP B NBOHJBSF J DBEBWFSJ EFJ MPSP HFOJUPSJ�
RVFMMJ EJDIJBSBSPOP DIF QFS OVMMB BM NPOEP M!BWSFCCFSP QPUVUP GBSF� "MMPSB %BSJP GFDF
WFOJSF EBWBOUJ B T© QSFTFOUJ J (SFDJ RVFHMJ *OEJBOJ DIF TPOP DIJBNBUJ $BMMBUJ F DIF
VTBOP EJWPSBSF J MPSP HFOJUPSJ NPSUJ F GFDF MPSP DIJFEFSF B NF[[P EFHMJ JOUFSQSFUJ QFS
RVBMF QSF[[P TJ TBSFCCFSP JOEPUUJ B CSVDJBSF JM DBEBWFSF EFM MPSP QBESF� F RVFMMJ B HSBO
WPDF MP QSFHBSPOP EJ OPO EJSF DPTF DPT¬ TBDSJMFHIF� 5BOUB ¨ MB GPS[B EFMMB DPOTVFUVEJOF�
0OEF B NJP BWWJTP CFOF EJTTF 1JOEBSP DIF #MB DPOTVFUVEJOF ¨ SFHJOB EJ UVUUF MF
DPTF$���

-B DPODMVTJPOF EJ &SPEPUP DPNF TJ WFEF ¨ SFMBUJWJTUJDB 	k5BOUB ¨ MB GPS[B EFM
OPNPT�{ � OPJ EJSFNNP QJVUUPTUP kEFMMB DVMUVSB{
 NB OPO GB WFOJS NFOP OFM
MFUUPSF MB DIJBSB QFSDF[JPOF EJ DPNF TJB J (SFDJ TJB J $BMMBUJ BCCJBOP JO DPNVOF VO

�� +� 3ÓæìÛàÙ×ä 'FEF 7FSJU  5PMMFSBO[B� *M DSJTUJBOFTJNP F MF SFMJHJPOJ EFM NPOEP $BOUBHBMMJ
4JFOB ���� ���
�� 4FHVJBNP RVJ '� Ö!"ÙáåæÛàá 1MVSBMJU  EFMMF DVMUVSF JO $� 7ÛÙàÓ 4� ;ÓßÓÙàÛ 	B DVSB EJ

.VMUJDVMUVSBMJTNP F JEFOUJU  7JUB F 1FOTJFSP .JMBOP ���� ������
�� &äáÖáæá ***� ��� $GS� '� .áäÓ 3FMJHJPOF F SFMJHJPOJ OFMMF TUPSJF EJ &SPEPUP &EJ[JPOJ
6OJWFSTJUBSJF +BDB .JMBOP ���� ����
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WBMPSF GPOEBNFOUBMF RVFMMP EFM SJTQFUUP QFS J HFOJUPSJ VO WBMPSF DPOEJ[JPOBUP T¬
NB TPMP DVMUVSBMNFOUF TPMP DJP¨ OFMMF TVF EJNFOTJPOJ FTUSJOTFDIF OPO OFMMB TVB
TUSVUUVSB GPOEBNFOUBMF�

3JMFWBSF MB SFMBUJWJU  EFMMF DVMUVSF 	DPNF EBUP EJ GBUUP
 OPO JNQMJDB JO BMUSF
QBSPMF SJMFWBSF MB SFMBUJWJU  EFMMB WFSJU  EFMM�VPNP� � RVFTUP � QSPCBCJMNFOUF � JM
QVOUP TV DVJ WPMFWB SJDIJBNBSF M! BUUFO[JPOF TBOU!"HPTUJOP RVBOEP GB SJGFSJNFOUP
JO VO CSBOP EFM%F EPDUSJOB DISJTUJBOB B RVFMMB DIF WJFOF TQFTTP DIJBNBUB MB SFHPMB
BVSFB� k*M QSFDFUUP� OPO GBSF BHMJ BMUSJ DJ² DIF OPO WVPJ DIF TJB GBUUP B UF OPO ¨
DBNCJBUP NBJ FE ¨ SJNBTUP DPTUBOUF OFM UFNQP F OFMMP TQB[JP{��� � VO QSFDFUUP
RVFTUP EPUBUP EJ VOB TPSUB EJ BVUP�FWJEFO[B� F OPO ¨ DFSUBNFOUF VO DBTP DIF TJB
QPTTJCJMF SJOWFOJSMP JO QSFTTPDI© UVUUF MF DVMUVSF���

.B JM TVP TFOTP OPO ¨ FWJEFOUFNFOUF RVFMMP EJ GVOHFSF EB DSJUFSJP QFS SJQPSUBSF
BMM!VOJU  MF NPMUFQMJDJ DVMUVSF EFMM!VNBOJU � FTTP DPTUJUVJTDF QJVUUPTUP VO!PQQPSUV�
OJU  QFS BUUJOHFSF BMMB EJNFOTJPOF NFUB�DVMUVSBMF EFMM!FTTFSF EFMM!VPNP� ¨ DJP¨ VO
JOEJ[JP EJ RVFMMB DIF BCCJBNP DIJBNBUP MB WFSJU  EFMM�VPNP� VO FTTFSF DIF SFBMJ[[B
WFSBNFOUF MB QSPQSJB TPHHFUUJWJU  ¨ WFSBNFOUF TF TUFTTP TPMP RVBOEP SJDPOPTDF MB
TPHHFUUJWJU  EFMM!BMUSP TPMP RVBOEP JOEJWJEVB OFMM!BMUSP MF TUFTTF FTJHFO[F HMJ TUFTTJ
CJTPHOJ MF TUFTTF TQFUUBO[F DIF SJDPOPTDF JO TF TUFTTP�

-B SFHPMB BVSFB FWJEFOUFNFOUF OPO IB VO DBSBUUFSF DVMUVSBMF� OPO MP IB
QFSDI© OPO FTJTUF VONPEP VOJWPDP DVMUVSBMNFOUF EFUFSNJOBUP F DVMUVSBMNFOUF
EJTDSJNJOBOUF QFS PUUFNQFSBSF BE FTTB� -B TVB VOJWFSTBMJU  EJQFOEF JO EF·«OJUJWB
QSPQSJP EB RVFTUP EBM GBUUP DIF FTTB TJ QPOF EJ QSJODJQJP BM EJ TPQSB EJ UVUUF MF
DVMUVSF� &OUSP RVFTUB VOJWFSTBMJU  WB JOOFTUBUP F BWWJBUP � ·«OP BMMB DBUFDIFTJ � JM
QSPDFTTP EFMM!FWBOHFMJ[[B[JPOF F RVFMMP EFM EJWFOUBSF DSJTUJBOJ� 0DDPSSF USPWBSF VO
MJOHVBHHJP QFS GBSMP� *OGBUUJ VO!FWBOHFMJ[[B[JPOF DIF QFSEFTTF JM QSPQSJP MJOHVBHHJP
QFSEFSFCCF JSSJNFEJBCJMNFOUF TF TUFTTB� -!JTUBO[B WFSJUBUJWB OPO DPTJ·«DB MB WFSJU 
NB TJ QSFPDDVQB EJ BDDFOEFSF F NBOUFOFSF WJWB MB QBTTJPOF QFS MB WFSJU � $J²
TPQSBUUVUUP OFM OPTUSP UFNQP DPT¬ EJ¶GVTBNFOUF JODFSUP F SJOVODJBUBSJP EJ GSPOUF
BMMB SJDFSDB EFMMB WFSJU  BMMB TVB TUFTTB QPTTJCJMJU  F TJHOJ·«DBUJWJU �

-B MVDF EFMMB 7FSJU  DIF QSPNBOB EBM WPMUP EJ $SJTUP EJWFOUB QFS JM DSJTUJBOP
VO JNQVMTP JSSFTJTUJCJMF 	k-B DBSJU  EJ $SJTUP DJ TQJOHF{� �$PS ���
 B DPNVOJ�
DBSOF MP TQMFOEPSF� F RVFTUB ¨ MB WFSJU  EFMMB NJTTJPOF F MB ·«HVSB DPNQJVUB EJ PHOJ
DBUFDIJTNP�

�� "ÙáåæÛàá%F EPDUSJOB DISJTUJBOB *** ��
�� $PNF WJFOF SJNBSDBUP JO UVUUJ HMJ TUVEJ JO BSHPNFOUP USB J RVBMJ TJ WFEBOP BMNFOP� -�+� 1ÚÛÞÛâ�
âÛÖÛå%JF HPMEFOF 3FHFM SFMJHJPOTHFTDIJDIUMJDI VOUFSTVDIU 	%JTT�
 -FJQ[JH ����� "� %ÛÚÞ×%JF
HPMEFOF 3FHFM� &JOF &JOG¼ISVOH JO EJF (FTDIJDIUF EFS BOUJLFO VOE GS¼IDISJTUMJDIFO 7VMH¤SFUIJL
(¶UUJOHFO ����� )� 3×Ûà×ä%JF HPMEFOF 3FHFM VOE EBT /BUVSSFDIU k4UVEJB -FJCOJUJBOB{ *9��
	����
 ��������
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*M DPOUSJCVUP DPMMPDB MB RVFTUJPOF EFMMB DBUFDIFTJ BMM!JOUFSOP EJ RVFMMF� QJ¹ BNQJF�
EFMM!FWBOHFMJ[[B[JPOF F EFMM!JODVMUVSB[JPOF� *O UBMF QSPTQFUUJWB QSFOEPOP SJMJFWP
BMDVOJ OPEJ UFPSJDP�QSBUJDJ EFJ RVBMJ MB 5FPMPHJB QBTUPSBMF JOUFOEF GBSTJ DBSJDP�
RVFMMP EJ VO OFDFTTBSJP SJQFOTBNFOUP EFM QSPDFTTP EFM EJWFOUBSF DSJTUJBOJ� RVFMMP
EFMMB DVMUVSB DPNF FEVDB[JPOF� RVFMMP EFM EJSJUUP BMM!FEVDB[JPOF F BMM!JOTFHOBNFOUP
FRVFMMP� DFOUSBMF F EFDJTJWP�EFMMB WFSJU  DSJTUJBOBNFOUF JOUFTB� *M QSPHFUUP EJ%JP
OPO ¨ #EFEVDJCJMF$ EBMMF BUUFTF EFMM!VPNP F UVUUBWJB OPO TJ QPOF GVPSJ EBMMF BUUFTF
EFMM!VPNP NB MF QPSUB B JOWFSBNFOUP F B WFSJU � *O RVFTUP ¨ TDSJUUB VOB OPSNB
GPOEBNFOUBMF EFMMB JODVMUVSB[JPOF EFMMB GFEF� *M DSFEFOUF OPO QV² MJNJUBSTJ BMMB
SJQFUJ[JPOF EJGFOTJWB� ¨ DIJBNBUP B VOB FWBOHFMJ[[B[JPOF DSFBUJWB� 5BMF DSFBUJWJU  ¨
BVUFOUJDB RVBOEP SFTQJSB MF EJNFOTJPOJ QSPQSJF F JM HFOJP EFM UFNQP F RVBOEP
� JOEJTTPMVCJMNFOUF � ¨ PSJHJOBUB F JOOFSWBUB EBM SJGFSJNFOUP TPSHJWP F OPSNBUJWP
B (FT¹� -B EPNBOEB EJ TBMWF[[B OPO ¨ QSPEPUUB EBMMB FWBOHFMJ[[B[JPOF QJVUUPTUP
MB QSFDFEF� NB ¨ MB GPS[B EFM 7BOHFMP � OFMMB TVB EJTDSF[JPOF DVMUVSBMF F OFMMB TVB
GPS[B UFTUJNPOJBMF � DIF MB FTQMJDJUB MB GB FNFSHFSF MB DIJBSJTDF F MB UFNBUJ[[B�

5IJT QBQFS GPDVTFT PO DBUFDIFTJT JO UIF CSPBEFS QFSTQFDUJWF PG FWBOHFMJ[BUJPO BOE
JODVMUVSBUJPO� *O UIJT QFSTQFDUJWF TPNF UIFPSFUJDBM BOE QSBDUJDBM JTTVFT CFDPNF
FWFO NPSF SFMFWBOU BOE 1BTUPSBM 5IFPMPHZ XBOUT UP EFBM XJUI UIFN� UIF OFFE
UP SFUIJOL UIF QSPDFTT PG CFDPNJOH $ISJTUJBOT� UIF JTTVF PG DVMUVSF BT FEVDBUJPO�
UIF SJHIU UP FEVDBUJPO BOE UP UFBDIJOH� UIF DFOUSBM BOE DSVDJBM JTTVF PG UIF USVUI
UP CF VOEFSTUPPE JO $ISJTUJBO UFSNT� (PE!T QMBO DBO OPU CF EFEVDFE GSPN UIF
FYQFDUBUJPOT PG NFO BOE XPNFO� )PXFWFS (PE!T QMBO JT OPU BMJFO UP UIFTF
FYQFDUBUJPOT CFDBVTF JU NBLFT UIFN DPNF JOUP SFBMJUZ� 5IVT B GVOEBNFOUBM MBX
PG GBJUI JODVMUVSBUJPO JT MBJE PVU� 5IF CFMJFWFS DBO OPU MJNJU IJNTFMG UP EFGFOTJWF
SFQFUJUJPO� IF JT DBMMFE UP DSFBUJWF FWBOHFMJ[BUJPO� 4VDI DSFBUJWJUZ JT BVUIFOUJD
XIFO JU ESBXT GSPN UIF UZQJDBM FMFNFOUT BOE UIF HFOJVT PG UIF DVSSFOU QFSJPE BOE
� JOEJTTPMVCMZ � GSPN UIF PSJHJOBM BOE OPSNBUJWF MJOL UP +FTVT� 5IF EFNBOE GPS
TBMWBUJPO DPNFT CFGPSF FWBOHFMJ[BUJPO SBUIFS UIBO CFJOH CSPVHIU BCPVU CZ JU� *U JT
UIF QPXFS PG UIF (PTQFM UIPVHI XJUI JUT DVMUVSBM EJTDSFUJPO BOE UIF TUSFOHUI PG
JUT XJUOFTT UP CSJOH UIJT EFNBOE PVU BOE UP NBLF JU NPSF FYQMJDJU DMFBSFS BOE
UIFNBUJ[FE�
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$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 �����
� $GS� (� '� (äÓååÛ -�POPNBTUJDB EJ %VSB &VSPQPT� BMDVOF DPOTJEFSB[JPOJ E�JOTJFNF k,BTLBM�
3JWJTUB EJ TUPSJB BNCJFOUF F DVMUVSF EFM 7JDJOP 0SJFOUF "OUJDP{ � 	����
 ��������
� -!6OJWFSTJU  EJ :BMF TJ PDDVQ² EFMMP TDBWP F EFMMB NFTTB JO TJDVSF[[B EFHMJ B¶GSFTDIJ TUBDDBUJ EBM
TJUP PSJHJOBMF� IUUQT���BSUHBMMFSZ�ZBMF�FEV�POMJOF�GFBUVSF�EVSB�FVSPQPT�FYDBWBUJOH�BOUJRVJUZ�
� &� 3� (ááÖ×àáçÙÚ +FXJTI 4ZNCPMT JO UIF (SFDP�3PNBO 1FSJPE *9 #PMMJOHFO 'PVOEBUJPO
/FX :PSL ��������� ��������
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BQQBSFOEP JOGBUUJ DPNF VO SBNP #EJTUJOUP$ 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×ÞÛàÙ5IF 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
$SJTUJBOB� OP[JPOJ HFOFSBMJ EBMMF PSJHJOJ BMMB þOF EFM TFD� 7* &EJQVHMJB #BSJ ���� ������� 'ÛáÕÕÚÛ
/ÛÕáÞÓÛ 4USVUUVSF GVOFSBSJF� 'ÛáÕÕÚÛ/ÛÕáÞÓÛ0SJHJOF F TWJMVQQP EFMMF DBUBDPNCF SPNBOF JO
'ÛáÕÕÚÛ/ÛÕáÞÓÛ '� #ÛåÕáàæÛ %� .ÓììáÞ×àÛ 	B DVSB EJ
 -F DBUBDPNCF DSJTUJBOF EJ 3PNB�
0SJHJOJ TWJMVQQP BQQBSBUJ EFDPSBUJWJ EPDVNFOUB[JPOF FQJHSBþDB 4DIOFMM � 4UFJOFS 3FHFOTCVSH
���� �����
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1SJTDJMMB� P EFJ GPSOBJ JO RVFMMF EJ%PNJUJMMB�� � DIF EFDJEPOP EJ EFDPSBSF MB QSPQSJB
EPNVT BFUFSOB USBNJUF TQFDJ·«DJ QSPHSBNNJ ·«HVSBUJWJ� * DSJTUJBOJ QFOTBOP B VO
TJNCPMJTNP QJ¹ TQJDDBUP DIF TJ CBTB TVMMB OBSSB[JPOF 7FUFSP F /FPUFTUBNFOUBSJB
JOTFSFOEP JM UVUUP BMM!JOUFSOP EJ VOB #HSJHMJB$ 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×ÞÞÛ0SGFP 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×äßÓàà8FSLTUBUUHSVQQFO 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 ����� '� #ÛåÕáàæÛ3JUPSOP 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�$�
	DGS� '� #ÛåÕáàæÛ5FNJ EJ JDPOPHSBþB �������
� UVUUBWJB MB OVPWB MFUUVSB JDPOPHSB·«DB EFM TBSDPGBHP
EJ (JPOB TF BDDPMUB QPUSFCCF GPSTF QPTUJDJQBSF RVFTUP FWFOUP BMMB NFU  EFM *7 TFDPMP E�$� 	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�
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%FM UFPMPHP GSBODFTF -PVJT #PVZFS SJDPSEP TPWFOUF M!FQJTPEJP BVUPCJPHSB·«DP
JO DVJ SBDDPOUB EJ FTTFSF TUBUP B MVOHP DPOTJEFSBUP DPNF VO TPTQFUUP QSP�

HSFTTJTUB QSJNB EFM $PODJMJP B DBVTB EFMMB TVB PSJHJOF MVUFSBOB F EJ FTTFSF ·«OJUP JO
TFHVJUP OFM DBMEFSPOF EFJ TVQQPTUJ SJHJEJ DPOTFSWBUPSJ� *O VO UFNQP DPNF RVF�
TUP JO DVJ MB SJ¸¼FTTJPOF DSJTUJBOB ¨ TFHOBUB UBOUP EB WJWBDJU  RVBOUP EB EJTUJOUJ
TF OPO EJWFSHFOUJ BOFMJUJ TJ ¨ BDVUJ[[BUB JO NF MB DVSJPTJU  EJ BOEBSF B SJQSFOEFSF
JM QFOTJFSP EFMMP TUVEJPTP GSBODFTF JTQJSBUPSF DPNF OPUP EFJ USBUUJ MJUVSHJDJ EFM
QFOTJFSP EJ #FOFEFUUP 97*� $J² DIF NJ TQJOHF BE JOUFSFTTBSNJ B #PVZFS EFSJWB
EBMMB DPOWJO[JPOF GBUUB NJB EJ RVBOUP QJ¹ WPMUF IB SJCBEJUP +PTFQI 3BU[JOHFS
OFJ TVPJ TDSJUUJ QSJNB F EVSBOUF JM TVP QPOUJ·«DBUP� k/FMMB MJUVSHJB TJ USBUUB EFMMB
OPTUSB DPNQSFOTJPOF EJ%JP F EFMNPOEP EFM OPTUSP SBQQPSUP B $SJTUP BMMB $IJFTB
F B OPJ TUFTTJ� /FM SBQQPSUP DPO MB MJUVSHJB TJ EFDJEF JM EFTUJOP EFMMB GFEF F EFMMB
$IJFTB{�� PQQVSF BODPSB� k-B DSJTJ FDDMFTJBMF JO DVJ PHHJ DJ USPWJBNP EJQFOEF JO
HSBO QBSUF EBM DSPMMP EFMMB MJUVSHJB{�� $PO RVFTUF NPUJWB[JPOJ IP BQQSPDDJBUP JM
UFTUP EFM HJPWBOF QSPGFTTPSF EPO "MFTTBOESP 4DBSEPOJ� DIF DPOJVHB BOBMJTJ EFM
WJTTVUP TUPSJDP�CJPHSB·«DP EFM OPUP PSBUPSJBOP FE FTQMPSB[JPOF BDDVSBUB EFJ TVPJ
TDSJUUJ�� *OUFOEP SJQPSUBSF F DPNNFOUBSF RVBOUP IP QPUVUP BDRVJTJSF�

*M WPMVNF QPOF B UFNB BQQVOUP JM QFSDPSTP UFPMPHJDP EJ #PVZFS TUVEJPTP
DPO VO QSP·«MP PSJHJOBMF F JOUFSFTTBOUF TJB QFS MB TVB SJ¸¼FTTJPOF DIF QFS MB WJDFOEB

� 0TTFSWBUPSF 1FSNBOFOUF EFMMB 4BOUB 4FEF QSFTTP MF 0SHBOJ[[B[JPOJ F HMJ 0SHBOJTNJ EFMMF /B[JPOJ
6OJUF QFS M!"MJNFOUB[JPOF F M!"HSJDPMUVSB 	'�"�0� *�'�"�%� 1�"�.�
�
� +� 3ÓæìÛàÙ×ä 	#×à×Ö×ææá97*
 $BOUBUF BM 4JHOPSF VO DBOUP OVPWP +BLB #PPL .JMBOP ����
��
� +� 3ÓæìÛàÙ×ä 	#×à×Ö×ææá97*
 -B NJB WJUB 4BO 1BPMP $JOJTFMMP #BMTBNP 	.J
 ���� ����
� $GS� "� 4ÕÓäÖáàÛ -PVJT #PVZFS� JUJOFSBSJP EJ VOB UFPMPHJB NJTUJDB USB EPTTPMPHJB F TPþPMPHJB
.FTTBHHFSP EJ 4BOU!"OUPOJP 1BEPWB �����
� "MFTTBOESP 4DBSEPOJ ¨ EPDFOUF QSFTTP MB 'BDPMU  5FPMPHJDB EFM 5SJWFOFUP EPWF JOTFHOB QSFWBMFOUF�
NFOUF OFMM!BNCJUP EFMM!BOUSPQPMPHJB UFPMPHJDB� MF TVF QVCCMJDB[JPOJ TJ DPMMPDBOP JO RVFTUP BNCJUP
F JO RVFMMP EFMMB TBDSBNFOUBSJB� B TVP DSFEJUP BODIF BMDVOJ JOUFSWFOUJ TVM SBQQPSUP USB BOUSPQPMPHJB
UFPMPHJDB F TDJFO[F VNBOF� 4FHOBMP RVJ QVS TF TDPOUBUP DIF QFS BMDVOJ JOEJTQFOTBCJMJ DIJBSJNFOUJ
NJ TPOP QFSTPOBMNFOUF DPOGSPOUBUP DPO M!BVUPSF�

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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QFSTPOBMF DIF NJ QBSF OFDFTTBSJP SJQSFOEFSF DPNF ·«MJHSBOB BMMB TVDDFTTJWB BOBMJTJ
UFPSFUJDB EFMMB TVB PQFSB� /BUP OFM ���� B 1BSJHJ EB VOB GBNJHMJB EJ DPOGFTTJPOF
SJGPSNBUB -PVJT #PVZFS IB QSFDPDJ DPOUBUUJ DPO MVUFSBOJ NFUPEJTUJ DBMWJOJTUJ F
BOHMJDBOJ� -B NPSUF EFMMB NBNNB RVBOEP MVJ ¨ BEPMFTDFOUF MP TQJOHF B TPMJUVEJ�
OF F JOUFOTP TUVEJP� MB ·«HVSB NBUFSOB JOTJFNF BE BMUSF ·«HVSF GFNJOJMJ TBSBOOP
BMUBNFOUF TJHOJ·«DBUJWF QFS MP TWJMVQQP EFM TVP QFOTJFSP� (MJ BOOJ VOJWFSTJUBSJ
TPOP DPOUSBEEJTUJOUJ EB JODPOUSJ JNQPSUBOUJ� DPOPTDF $POHBS TFHVF $VMMNBOO TJ
BQQBTTJPOB B #FBVEVJO TJ BWWJDJOB BJ UFPMPHJ SVTTJ EJ 4BJOU�4FSHF F QBSUFDJQB BMMB
WJUB F BMMB MJUVSHJB EFJ CFOFEFUUJOJ� /FM !�� EJWFOUB QBTUPSF MVUFSBOP NB HJ  OFM !��
HJVOHF B SJUFOFSF RVFTUP NJOJTUFSP JO DPOUSBEEJ[JPOF DPO MB DPODF[JPOF EFMMB
$IJFTB OFPUFTUBNFOUBSJB F QBUSJTUJDB F BCCSBDDJB JM DBUUPMJDFTJNP� 1FS MB WJDJOBO[B
BWWFSUJUB DPO /FXNBO BQQSPEB BMM!0SBUPSJP EJ 'SBODJB DIF DPNF ¨ OPUP TJ SJG  B
TBO 'JMJQQP/FSJ NB DPO MB TQFDJBMF JNQPTUB[JPOF TQJSJUVBMF F TUSVUUVSBMF JNQSFTTB
EBM EF #©SVMMF� /FM !�� EJWFOUB QSFUF DBUUPMJDP�

5FPMPHJDBNFOUF BDDPHMJF ·«O EB TVCJUP MB SFWJTJPOF JO GPSNB TUPSJDB EFM QFO�
TJFSP DSJTUJBOP TV JTQJSB[JPOF EFJ NPWJNFOUJ MJUVSHJDP CJCMJDP F QBUSJTUJDP� JO
RVFTU!BNCJUP TFHVF QJ¹ #MPOEFM DIF $POHBS DFSDBOEP VOB WJB NFEJB USB JEFBMJTNP
F TUPSJDJTNP� ¨ QPJ BTTPDJBCJMF F EJ GBUUP B¶·«OF BJ UFPMPHJ EFMMB TDVPMB MJPOFTF� WPO
#BMUIBTBS EF -VCBD %BOJ©MPV� /PO WFOFOEPNBJ NFOP BE VO EJBMPHP DSJUJDP DPO
M!BNCJFOUF QSPUFTUBOUF TPQSBUUVUUP DPO #BSUI FHMJ TJ TFOUF TFNQSF QJ¹ DPOGPSNF
BMMB UFPMPHJB PSJFOUBMF NVUVBUBHMJ EB #VMHBLPW F -PTTLZ�

-B TVB WJDFOEB JOUFMMFUUVBMF WJWF EJWFSTJ USBWBHMJ� BHMJ JOJ[J EFHMJ BOOJ !�� TJ UV¶GB
OFM NPWJNFOUP MJUVSHJDP NB ¨ QSFTUP TDPODFSUBUP EBMMF TQFSJNFOUB[JPOJ DIF JO
RVFTUP DBNQP TJ WBOOP DPNQJFOEP� MBTDJB JM SVPMP EJ DPOTVMFOUF BM $PODJMJP QFSDI©
BWWFSUF VOB DPOGVTJPOF DSFTDFOUF� QFS EJTTJEJ JOUFSOJ JOUFSSPNQF J SBQQPSUJ DPO
M!*OTUJUVU $BUIPMJRVF 	����
� EFDMJOB JO CSFWF UFNQP MB DPOWPDB[JPOF BMMB $PN�
NJTTJPOF 5FPMPHJDB *OUFSOB[JPOBMF F MB DPOTVMFO[B QSFTTP WBSJ EJDBTUFSJ SPNBOJ� *O
UBMF DPOUFTUP USB HMJ BOOJ !�� F !�� BQQSPGPOEJTDF JM UFNB TP·«BOJDP DIF WJB WJB
TJ JNQPOF OFMMB EVQMJDF USJMPHJB� RVFMMB DPTJEEFUUB FDPOPNJDB F RVFMMB USJOJUBSJB
JTQJSBUF SJTQFUUJWBNFOUF EB #VMHBLPW F EB #FBVEVJO� #PVZFS PQUB QFS² TFNQSF QJ¹
QFS VO QSPHSFTTJWP JTPMBNFOUP PSNBJ EJTJMMVTP EBMM!BNCJFOUF FDDMFTJBMF F UFPMPHJDP�
%FM UVUUP SJUJSBUP B 4BJOU�8BOESJMMF DPODMVEF M!VMUJNB USJMPHJB TVMMB EJOBNJDB
EFMMB DPOPTDFO[B DSJTUJBOB 	����
�.VPSF B 1BSJHJ OFM ������ 0SJHJOBMJU  F EJ¶·«DPMU 

� 4DBSEPOJ JOEJDB DPNF GPOUJ EFMMF OPUJ[JF CJPHSB·«DIF� -� #áçë×ä -F N©UJFS EF UI©PMPHJFO�
&OUSFUJFOT BWFD (FPSHFT %BJY "E 4PMFN (FO¨WF ����� +�+� 4ÛÞè×åæä× -PVJT #PVZFS k3JWJTUB
-JUVSHJDB{ �� 	������
 �������� *Ö×ß$SJTUP FO OPTPUSPT FTQFSBO[B EF MB HMPSJB 1POUJ·«DJP *TUJUVUP
-JUVSHJDP 4� "OTFMNP 3PNB ���� ������ %� ;áäÖÓà $POOBJTTBODF FU NZTU¨SF $FSG 1BSJT ����
������ "M UFNQP EFM MBWPSP SFDFOTJUP OPO FSBOP BODPSB QVCCMJDBUF MF.©NPJSFT EJ #PVZFS NB
DJSDPMBWBOP FE FSBOP HJ  OPUF BMDVOF QBSUJ� 4DBSEPOJ OF FSB B DPOPTDFO[B F OF UFOOF DPOUP�
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EJ JORVBESBNFOUP UFPMPHJDP HJ  JOUVJCJMJ EB RVFTUF QPDIF SJHIF TPOP TVPJ USBUUJ
QBSBEJHNBUJDJ QSFHFWPMF[[B F MJNJUF�

-!JUJOFSBSJP UFPMPHJDP EJ #PVZFS DPNF FTQPTUP EB 4DBSEPOJ NPTUSB BM TVP
JOUFSOP VO!F¶GFUUJWB DPOUJOVJU  NB ¨ BODIF TFHOBUP EBMMF DJSDPTUBO[F QFSTPOBMJ
FE FDDMFTJBMJ EFM UFNQP FE ¨ QFS UBMF SBHJPOF DIF OPO TPOP SJUFOVUJ TV¶·«DJFOUJ HMJ
BQQSPDDJ TFUUPSJBMJ ·«OPSB FMBCPSBUJ� 1SFTJ VOJMBUFSBMNFOUF FTTJ DPSSPOP JM SJTDIJP
EJ BCCBHMJBSF GBDFOEP BTTVSHFSF B QFOTJFSJ�DIJBWF EFJ QBSUJDPMBSJ F NPNFOUBOFJ
QVOUJ EJ WJTUB BODIF JO WJSU¹ EFM UPOP EFDJTP TQFTTP RVBTJ FDDFTTJWP DPO DVJ JM
UFPMPHP GSBODFTF QSFTFOUB J TVPJ BSHPNFOUJ� %B RVJ M!VUJMJU  EFM MJCSP EJ 4DBSEP�
OJ DIF QSPQPOF VO PSJFOUBNFOUP EJBDSPOJDP F HMPCBMF DBQBDF EJ QSFTFSWBSF MF
QSPQPS[JPOJ F EJ GBS DPHMJFSF NFHMJP J SBQQPSUJ E!JOTJFNF��

*M NFUPEP EJ BQQSPDDJP VUJMJ[[BUP ¨ QSJNBSJBNFOUF TUPSJDP�HFOFUJDP JOEVUUJWP
JM QJ¹ QPTTJCJMF BUUFOUP B SJTQFUUBSF MF JOUFO[JPOJ EFM UFPMPHP PSBUPSJBOP� $J² ¨ JOUF�
HSBUP EB VO!PUUJDB EJBMPHJDB EBM EFTJEFSJP EJ DPOGSPOUBSTJ DPO #PVZFS QFS WFSJ·«DBSF
MB UFOVUB EFMMF TJOHPMF QSPQPTJ[JPOJ OFMMB MPSP MPHJDB JOUFSOB F OFMM!BDDPTUBNFOUP
DPO MB USBEJ[JPOF F JM DBNNJOP EFM QFOTJFSP DSJTUJBOP�

7JTUB MB OBUVSB EJ VO MBWPSP TJB UFPMPHJDP DIF CJPHSB·«DP 4DBSEPOJ TDBOEJTDF MB
TVB SJDFSDB JO RVBUUSP DBQJUPMJ DIF SJDBMDBOP RVBUUSP NPNFOUJ MFUUFSBSJ 	OPO EB
JOUFOEFSTJ SJHJEBNFOUF
 EFM QFSDPSTP EFM UFPMPHP GSBODFTF�

*M QSJNP DBQJUPMP QSFOEF JM UJUPMP EBM MJCSP�%BM MVUFSBOFTJNP BMMB DIJFTB� � VOB
GBTF EFMM!PQFSB EJ #PVZFS JO DVJ TPOP TWJMVQQBUF UFNBUJDIF TQFDJ·«DIF F QBS[JBMJ
F TJ BWWFSUF RVJOEJ VOB DFSUB GSBNNFOUBSJFU � /POPTUBOUF DJ² TJ TUBHMJB CFOF
M!JOUFSFTTF EJ GPOEP PTTJB MB GPSNVMB[JPOF EJ VOB UFPMPHJB EFMMB WJUB EJWJOB DIF
TJ EF·«OJS  QPJ NFHMJP DPNF UFPMPHJB NJTUJDB� 1FS PSB ¨ GPSUF MB TPUUPMJOFBUVSB EFM
DBSBUUFSF USBTDFOEFOUF EFMM!P¶GFSUB EJ HSB[JB�

-B TFDPOEB GBTF EFMMB QSPEV[JPOF EJ #PVZFS ¨ DBSBUUFSJ[[BUB EB TFOTJCJMJ OPWJ�
U � VO JNQFHOP QJ¹ EFDJTP F NBUVSP JO DBNQP MJUVSHJDP M!JOEBHJOF TVMMB TUPSJB
EFMMB UFPMPHJB F EFMMB TQJSJUVBMJU  F MB QVCCMJDB[JPOF EFJ QSJNJ EVF UFTUJ EJ PSEJOF
FDPOPNJDP 	BOUSPQPMPHJB NBSJPMPHJDB FE FDDMFTJPMPHJB
� "M DPOUFNQP #PVZFS
TJ JNQFHOB EJSFUUBNFOUF OFMM!PQFSB EJ SJOOPWBNFOUP FDDMFTJBMF UJQJDP EFHMJ BOOJ
DPODJMJBSJ� FHMJ TFOUF WJWB MB OFDFTTJU  EJ SJUSPWBSF JM WPMUP EJ VOB $IJFTB DIF TJB
GVMDSP EJ WJUB OVPWB JOUFSJPSF EJWJOB� *M UPOP EFMMF PQFSF TBSFCCF GPOEBNFOUBM�
NFOUF QBDBUP PUUJNJTUB EJTQPOJCJMF BM DPOGSPOUP NB TJ DIJVEF JOWFDF DPO MB
TDPOTPMBUB QSFDPDF SFTB EJ GSPOUF B VOB TVQQPTUB JOWPMV[JPOF TFHVJUB BM 7BUJDBOP
** TPQSBUUVUUP JO DBNQP MJUVSHJDP DIF TQJOHF JM UFPMPHP GSBODFTF B QBSMBSF EJ EF�
DPNQPTJ[JPOF EFM DBUUPMJDFTJNP F MP QPSUB BM EJTJNQFHOP OFMMB SJGPSNB TVM DBNQP
QFS DPODFOUSBSTJ TVJ UFNJ UFPMPHJDJ USBUUBUJ TFNQSF QJ¹ TVJ HFOFSJT�

� (J  "� .áÖÓ -P 4QJSJUP 4BOUP DPNF UFNB UFPMPHJDP k)VNBOJUBT{ �� 	������
 ��� FWJEFO[JB
DIF RVFMMB EJ #PVZFS ¨ VO!PQFSB PSHBOJDB kDIF SJDIJFEF VOB MFUUVSB OPO GSBNNFOUBSJB QFS FTTFSF
WBMVUBUB JO UVUUB MB TVB GPS[B{�
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*M UFS[P JOTJFNF EJ TDSJUUJ DPNQSFOEF JOGBUUJ MB QBSUF QJ¹ DPTQJDVB EFMMF EVF
USJMPHJF F SVPUB BUUPSOP BMMB NFTTB B QVOUP EJ DJ² DIF #PVZFS SFQVUB MB RVFTUJPOF
QFS FDDFMMFO[B PTTJB JM SBQQPSUP USB M!VNBOP F JM EJWJOP� DPNF$SJTUP QPTTB TPTUFOFSF
POUPMPHJDBNFOUF UVUUB M!VNBOJU  F QFS RVFTUP TBMWBSMB F DPNF DJ² TJB EFTDSJWJCJMF
B MJWFMMP EFM EPOP EJ HSB[JB F EFMMB WJUB JO %JP� -F RVBUUSP PQFSF SJNBOFOUJ EFMMB
EVQMJDF USJMPHJB 	DSJTUPMPHJBNJTUFSPEFM 1BESF QOFVNBUPMPHJB DPTNPMPHJB
 IBOOP
VOB TJNJMF DPNQPTJ[JPOF NFUPEJDB F VO!VOJDB EJSF[JPOF UFPSFUJDB� /FJ QSJNJ
EVF UFTUJ ¨ BODPSB TJHOJ·«DBUJWP JM SJMJFWP EBUP BM TPMMFWBNFOUP EFMMF EPNBOEF
NFOUSF MF VMUJNF EVF NPOPHSB·«F SFOEPOP DPNQSFOTJCJMF M!PCJFUUJWP EJ HJVOHFSF
BE VOB TJOUFTJ SJTPMVUSJDF EFUUB TJOUFTJ EJOBNJDB QSFWBMFOUFNFOUF TUPSJDB OFMMB
DPNQPTJ[JPOF F NJTUJDB QFS ·«OBMJU �

-B SJTQPTUB BMMB HSBOEF RVFTUJPOF DPNJODJB B EFMJOFBSTJ OFMMB ·«HVSB[JPOF TFNQSF
QJ¹ OVUSJUB EFMMB 4BQJFO[B� -B TP·«PMPHJB ¨ JOEJDBUB DPNF EFDJTJWB QFS DBQJSF JM
UFBOESJTNP EJ $SJTUP JM EPOP EJ HSB[JB JO OPJ MB QSFTFO[B EFM DPTNP JO %JP� 0MUSF
B DJ² TPUUP EJWFSTJ QVOUJ EJ WJTUB ¨ RVJ EPDVNFOUBCJMF MP TWJMVQQP OFM QFOTJFSP
EFM UFPMPHP GSBODFTF� JOHJHBOUJTDF BQQVOUP MB TP·«PMPHJB M!BOUSPQPMPHJB NFUUF B
UFNB MB NJTUFSJDJU  F MB NJOJTUFSJBMJU  GFNNJOJMF DBNCJB MB WJTJPOF TVM NPOEP TJ
FTQBOEF MB QOFVNBUPMPHJB MB NJTUJDB QSFWBMF TVMM!BTDFTJ TJ BQSF JM TPMDP SJTQFUUP
BMMF NPEBMJU  EJ JOOPWB[JPOF QPTU�DPODJMJBSJ 	MJUVSHJB FDVNFOJTNP NPOEP
 F D!¨
VO DPTUBOUF BWWJDJOBNFOUP BMM!PSUPEPTTJB� -B WJTJPOF HFOFSBMF EJ #PVZFS ¨ RVJ
F¶GFUUJWBNFOUF HSBOEJPTB CFO DPPSEJOBUB F QFS MB TVB SPCVTUF[[B TJ JNQPOF BM
DPOGSPOUP UFPMPHJDP�

/FMMB QSPEV[JPOF þOBMF SJOWFOJBNP JO QBSUJDPMBSF M!VMUJNB UFSOB RVFMMB QJ¹
FTTFO[JBMF JO DVJ ¨ JODBTUPOBUP JM HJPJFMMP� 4PQIJB PV MF NPOEF FO %JFV�

"MMB ·«OF EFM MJCSP 4DBSEPOJ FTQPOF J UFNJ QSJODJQBMJ TWJMVQQBUJ EBM UFPMPHP
GSBODFTF TFNQSF TFHVFOEP VO BOEBNFOUP TUPSJDP�HFOFUJDP� * USBUUJ FTTFO[JBMJ TPOP
J TFHVFOUJ�

B
 *M QVOUP EJ QBSUFO[B ¨ PCCMJHBUPSJBNFOUF DSJTUPMPHJDP� 'JO EBMM!JOJ[JP ¨ QPTUB
DPNF DBQJUBMF MB RVFTUJPOF EFMMB EJWJOP�VNBOJU  EJ (FT¹ DPO MB TPUUPMJOFBUVSB
QSJNBSJB EFMMB EJWJOJU  QFSTPOBMF EJ $SJTUP DIF QV² F EJ GBUUP BTTVNF OFMM!JODBS�
OB[JPOF MB OPTUSB VNBOJU � � OFDFTTBSJP DIF JM 'JHMJP EJ %JP TJ BHHSFHIJ UVUUP JM
HFOFSF VNBOP EJ NPEP DIF QPTTB JO FTTP ¸¼VJSF JM EPOP TPQSBOOBUVSBMF� -B DSJTUP�
MPHJB EJ #PVZFS TJ WVPMF JO RVFTUP TFOTP BOUJUFUJDB BM DPTJEEFUUP HFTVBOFTJNP PTTJB
BMM!FTBTQFSB[JPOF EFMMB TUPSJDJU  EFM 4BMWBUPSF�

/FMMB TFDPOEB GBTF TJ FWJEFO[JBOP EJ QJ¹ OFM OPTUSP FTTFSF JO $SJTUP MB 1BTRVB
F M!F¶GVTJPOF EFMMP 4QJSJUP JO WJTUB EFMM!BEP[JPOF B ·«HMJ� $JSDB JM NPUJWP EFMM!JO�
DBSOB[JPOF ¨ SJCBEJUP QJ¹ WPMUF DIF JM 'JHMJP EJ %JP TJ GB VPNP QFS MJCFSBSF EBM
QFDDBUPNB DJ² OPO QFSNFUUF EJ DPHMJFSF CFOF MB OPWJU  EFMMB TVB WFOVUB T·«PSBOEP
M!BNBSUJPDFOUSJTNP�
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� BMM!JOUFSOP EFMMB DSJTUPMPHJB 	UFS[B GBTF
 DIF #PVZFS QSPQPOF kMB WFSB RVF�
TUJPOF{ UFPMPHJDB kBODPSB JOTPMVUB{� *M UFOUBUJWP ¨ EJ SJEJSF MB DPSSJTQPOEFO[B
USB EJWJOJU  F VNBOJU  DPNF MFHBNF PSHBOJDP USB OPJ F $SJTUP JO VOB VOJPOF
JO�JQPTUBUJDB EPWF JM -PHPT EJWJOP GB QSPQSJB UVUUB MB OBUVSB VNBOB TFDPOEP VO
QBSBEJHNB DIF WJFO GBUUP EFSJWBSF EBM ** $PODJMJP $PTUBOUJOPQPMJUBOP� -!VNBOJU 
¨ BUUSBUUB EBMMB EJTDFTB EFM 7FSCP ·«OP BE FTTFSWJ BDDPMUB F DJ² ¨ QPTTJCJMF QFSDI© ¨ JO
%JP VOB 4BQJFO[B TVTDJUBUB B QBSUJSF EBM -PHPT F EFTUJOBUB BMMB ·«OF EFJ UFNQJ BE
FTTFSOF 4QPTB� 5BMF QSPTQFUUJWB ¨ UVUUBWJB MB DPNQPTJ[JPOF EFEPUUB F SJDPTUSVJUB EB
4DBSEPOJ QJ¹ DIF RVFMMB FTQPTUB EBM UFPMPHP PSBUPSJBOP� -B WJTJPOF DPNQMFTTJWB
¨ JOPMUSF SFTB PTDVSB EB VOB UFSNJOPMPHJB UBMWPMUB BNCJHVB F NPMUP DPOUFTUBUB
EFM UJQP� M�6PNP DFMFTUF FSB HJ  VNBOP OFMMB TVB QSFFTJTUFO[B PQQVSF JM 7FSCP
FUFSOBNFOUF TJ GB VPNP� 2VFTUF GPSNVMF TFNCSBOP BUUSJCVJSF RVBMDPTB EJ DBEVDP
BMM!JO·«OJUP TFO[B UFNQP F BNNFUUFSF QFS DJ² DIF ¨ TUPSJDP DPOEJ[JPOJ EJ OFDFTTJU �
"ODIF SJTQFUUP BM NPUJWP EFMM!JODBSOB[JPOF JM UFPMPHP PSBUPSJBOP BSSJWB UBMWPMUB B
TVHHFSJSF DPNF OFDFTTBSJB MB EJTDFTB EFM 3FEFOUPSF B DBVTB EFMM!JOFMVUUBCJMJU  EFMMB
SJWPMUB EFMMF MJCFSU � -B TBMWF[[B TJ QSFTFOUB JO PHOJ DBTP OFM EVQMJDF BTQFUUP EJ
SJQBSB[JPOF F QFSGF[JPOBNFOUP� M!VPNP GBUUP B JNNBHJOF EFM 'JHMJP TJ ¨ SFTP TDIJB�
WP EFM QFDDBUP QSFDMVEFOEPTJ MB QPTTJCJMJU  EJ BSSJWBSF QJFOBNFOUF BMMB ·«MJB[JPOF
DIF PSB DPNQJF $SJTUP JO DPODPNJUBO[B DPO MP 4QJSJUP�

%FMMB RVBSUB GBTF TJ TFHOBMB TPMP DPO VO DFSUP SBNNBSJDP DIF M!FSVEJUP GSBODFTF
OPO SJFTDF B GPSNVMBSF VOB TJOUFTJ DIF BSSJWJ B DPNQPSSF EB VO MBUP JM OPTUSP JOTF�
SJNFOUP JO $SJTUP TFDPOEP M!JOUVJ[JPOF TP·«BOJDB POUPMPHJDP�NFUB·«TJDB F EBMM!BMUSP
M!FWFOUP EFMM!JODBSOB[JPOF� -F EVF USBUUB[JPOJ SFTUBOP B¶·«BODBUF� $POEJWJEFOEP
MB TPMV[JPOF QSPQPTUB EB 4DBSEPOJ 	QBSBHSBGP QSFDFEFOUF
 B NJP BWWJTP VOB WJB
QFSDPSSJCJMF TBSFCCF TUBUB RVFMMB EJ TWJMVQQBSF M!VOJWFSTBMF DPODSFUP EJ WPO#BMUIBTBS�

C
%BMMB DSJTUPMPHJB TJBNP HJ  JOJ[JBUJ BMMB TPþPMPHJB DIF TJ JNQPOF HSBEBUBNFOUF�
4F HJ  OFHMJ TDSJUUJ EFMMB QSJNB GBTF USPWJBNP JO TPTUBO[B MB USBUUB[JPOF TVDDFTTJWB FT�
TB WJ TJ USPWB QFS² BE VOP TUBEJP FNCSJPOBMF F BODIF OFMM!BOUSPQPMPHJB NBSJPMPHJDB
TFQQVSF JOUJUPMBUB -F 5S´OF EF MB 4BHFTTF JM EJTDPSTP OPO ¨ DIF TFDPOEBSJP� -B 4B�
QJFO[B JODSFBUB ¨ JM 'JHMJP DIF ¨ GPOUF DPO MP 4QJSJUP EFMMB SFBMJ[[B[JPOF TUPSJDB EFMMB
4BQJFO[B DSFBUB JO .BSJB F TPQSBUUVUUP OFMMB $IJFTB 	EFTDSJUUB QSFGFSJCJMNFOUF
DPNF $PSQP EJ $SJTUP
�

/FM NPNFOUP 	JM UFS[P
 NBHHJPSNFOUF EFEJDBUP BMMB UFPMPHJB JM EJTDPSTP TJ
BNQMJB OPUFWPMNFOUF DPO MB QSPTQFUUJWB EJ QPSSF M!VMUJNP UBTTFMMP QFS DPNQSFO�
EFSF JM SBQQPSUP USB EJWJOP F VNBOP� 1BSUFOEP EB "UBOBTJP F "HPTUJOP #PVZFS
SJUJFOF M!JEFB TP·«BOJDB QBUSJNPOJP DPNVOF EJ PSJFOUF F PDDJEFOUF� .B UBMF DPO�
DF[JPOF QVS QSFTFOUF OFMMB MJUVSHJB NBSJBOB F JO BMDVOF WJTJPOJ NJTUJDIF TBSFCCF
SJNBTUB TPUUPUSBDDJB ·«OP BE FTTFSF SJBCJMJUBUB B QBSUJSF EBHMJ FTQFEJFOUJ EJ #PFINF
QFS BSSJWBSF BMMB CSJMMBOUF[[B EJ #VMHBLPW� -B 4BHHF[[B ¨ EFTDSJUUB JO %JP OPO JO
NPEP QFSTPOBMF NB DPNF HFOFSBUB EBMM!FTTFO[B EJWJOB DIF DPSSJTQPOEF BMM!FTJ�
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TUFO[B BNPSPTB USJOJUBSJB QFS EJQBOBSTJ OFM QSPDFTTP DSFB[JPOBMF JO WJTUB EFMMB MPEF
BMM!"MUJTTJNP�� 4PQIJB ¨ BODIF M!JOTJFNF EFMMF FOFSHJF EJWJOF P EFJ MPHPJ OFM -PHPT
DIF TJ EJTQJFHBOP JO NPEP QFSTPOBMF OFMMB TUPSJB� &TTB QSFOEF GPSNB JO NBOJFSB
QBSUJDPMBSF JO .BSJB OFMMB $IJFTB F OFM $PTNP� � QSPJFUUBUB TVMMF DSFBUVSF DPNF
.BESF F UFOEF BMMB JQPTUBUJ[[B[JPOF FTDBUPMPHJDB DPNF 4QPTB EFM 7FSCP F DPNF
'JHMJB EFM 1BESF�

-!JMMVTUSB[JPOF JOEVCCJBNFOUF GPMHPSBOUF � DPNF EJDF 4DBSEPOJ � ¨ UVUUBWJB
JO EJWFSTJ QVOUJ QSPCMFNBUJDB BE FTFNQJP RVBOEP TJ JEFOUJ·«DB MB 4BQJFO[B DPO MF
FOFSHJF JODSFBUF TVHHFSFOEP QPJ VOB OPUB EJ FTTFO[JBMJU  FUFSOB OFMMF DSFBUVSF� 4J
TFHOBMB JO QJ¹ DPNF HMJ JOEJWJEVJ TJBOP JOHMPCBUJ JO 4PQIJB F TJB JOWFDF TDPNQBSTP
JM QSFDFEFOUF SJGFSJNFOUP BM $ISJTUVT UPUVT� ¨ GPSTF FTTB JOUFSNFEJBSJB USB %JP F
JM DSFBUP 4DBSEPOJ GB OPUBSF DIF MB OPTUSB SJTQPTUB BM 1BESF QV² BWWFOJSF TPMP
OFM 7FSCP B DVJ TJBNP BTTPDJBUJ OFMMP 4QJSJUP� 4PMUBOUP JO UBMF PSJ[[POUF TJ QV²
QBSMBSF EJ VOB SJTQPTUB EFMMB 4BQJFO[B DSFBUB JO RVBOUP BODIF WFSBNFOUF OPTUSB F
VOJTPOB�� "E PHOJ NPEP MB MFUUVSB SFTUB B¶GBTDJOBOUF F EB WBHMJBSF TFSJBNFOUF JO
WJTUB EJ VOB TPUFSJPMPHJB OPO FTUSJOTFDB NB POUPMPHJDB�

� OFM RVBSUP NPNFOUP DIF #PVZFS B¶GSFTDB VOB WFSB F QSPQSJB TP·«PMPHJB
DPO BCCPOEBOUJ SJGFSJNFOUJ TDSJUUVSJTUJDJ QBUSJTUJDJ MJUVSHJDJ NJTUJDJ F BSUJTUJDJ�
MB 4BQJFO[B EJ DSFB[JPOF BQQBSF QFSTPOJ·«DBUB OFHMJ VMUJNJ UFNQJ SBEJDBUB OFMMF
QFSTPOF JOEJWJEVBMJ OFMMB DPOWFSHFO[B EFMMF OPTUSF SFMB[JPOJ DPO JM 'JHMJP��

D
"MMB TP·«PMPHJB ¨ TUSFUUBNFOUF B¶·«BODBCJMF MB WJTJPOF DPTNPMPHJDB� *OJ[JBMNFOUF
MP THVBSEP TVM NPOEP ¨ QJVUUPTUP QFTTJNJTUJDP F JOTJTUF TVMMB TPTUJUV[JPOF DPO
VOB WJUB BMUSB VMUSBUFSSFOB� QPJ JO VOB QSFTB EJ QPTJ[JPOF FTDBUPMPHJTUB FNFSHF MB
MFUUVSB EFM MJOHVBHHJP EJWJOP OFM DSFBUP TPQSBUUVUUP OFMMB MJUVSHJB� %JGFUUB BODPSB

� 3JHVBSEP BMM!FTTFO[B EJWJOB ¨ OFDFTTBSJP UFOFSF B NFOUF M!JOUVJ[JPOF UPNJTUB � GBUUB QSPQSJB
JO QJBOUB TUBCJMF EB #PVZFS � DIF FTTB DPSSJTQPOEF BMM!FTJTUFO[B USJOJUBSJB BMMB EJOBNJDB EJ WJUB
BNPSPTB EFMMF QFSTPOF EJWJOF� � RVJOEJ JO RVFTUP EJBMPHP WJUBMF E!BNPSF USJBEJDP DIF QSFOEF GPSNB
MB 4BQJFO[B EBJ USBUUJ QFSTPOBMJ NB OPO JO T© QFSTPOBMJ[[BUB�
� *M DPODFUUP EJ VOB QFSTPOJ·«DB[JPOF TP·«BOJDB ¨ SJOWFOJCJMF TJB CJCMJDBNFOUF 	1S � 4BQ � 4JS ��
 DIF
MJUVSHJDBNFOUF DIF UFPMPHJDBNFOUF� $FSUP UBMF SJGFSJNFOUP WB DPNQSFTP F JOUFHSBUP DPSSFUUBNFOUF
JO SBQQPSUP B $SJTUP F BMMF TJOHPMF QFSTPOBMJU  DPO VO SJDPOPTDJNFOUP TQFDJBMF EFMMB QSFTFO[B F
EFMM!PQFSB EJ .BSJB�
� " #PVZFS WB SJDPOPTDJVUP GPSTF JOTJFNF B WPO #BMUIBTBS EJ BWFS SJQSJTUJOBUP JO PDDJEFOUF RVFTUP
UFNB DIF TPMP QFS JM UFPMPHP GSBODFTF SJTVMUB QFS² DBQJUBMF� "ODIF (� #äçæ2 Ö× 32ßçä -B
UI©PMPHJF USJOJUBJSF EF -PVJT #PVZFS 16( 3PNB ���� ��� JEFOUJ·«DB MB UFNBUJDB TP·«PMPHJDB
DPNF DBSBUUFSJ[[BOUF JO NBOJFSB EF·«OJUJWB JM QFOTJFSP CPVZFSJBOP B DVJ E  VOB QFDVMJBSJU  VOJDB�
"� $ÓæÓâÓàá -B TPþPMPHJB EJ -PVJT #PVZFS 164$ 3PNB ���� ��� BTTFSJTDF BEEJSJUUVSB DIF TJ
¨ EBUB BODPSB QPDB BUUFO[JPOF BMM!PQFSB UFPMPHJDB EJ #PVZFS QFSDI© OPO TJ ¨ MFUUB OFMMB QSPTQFUUJWB
TP·«PMPHJDB� 6MUJNBNFOUF TJ ¨ DPOWJOUP EFMM!JNQPSUBO[B TP·«BOJDB EFMM!PQFSB EFMM!PSBUPSJBOP BODIF
+� 4×äèÓÛå -B 4BHFTTF OPNCSF E�PS EF MB UI©PMPHJF TFMPO -PVJT #PVZFS k(SFHPSJBOVN{ ��
	������
 ��������
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JM SJDIJBNP BE VO JNQFHOP DPODSFUP OFMM!PHHJ F RVFTUJPOBCJMF ¨ BODIF M!FTQSFTTJPOF
UFPMPHJDB DIF %JP DSFB FUFSOBNFOUF�

/FM UFS[P QFSJPEP BTTVNF TFNQSF NBHHJPS WBMPSF M!JEFB EJ VOB MVNJOFTDFO[B
EJWJOB OFMM!VOJWFSTP DIF TJ RVBMJ·«DB DPNF MJCSP BQFSUP QFS M!VPNP� .B B RVFTUP
QVOUP JM NPOEP BTTVNF VOB DPOTJTUFO[B UBMF DIF JM 'JHMJP ¨ EFUUP HFOFSBUP JO
RVBOUP EFWF JODBSOBSTJ F MP 4QJSJUP QSPGVTP JO RVBOUP EFWF FTTFSF EPOBUP� %J
GSPOUF B DJ² WJFOF EB QPSSF MB EPNBOEB� DPNF EBS BODPSB SBHJPOF EFM GBUUP DIF JM
NPOEP QPUFWB OPO FTTFSDJ F DIF %JP BHJTDF JO BVUFOUJDB MJCFSU  F HSBUVJU  5PSOB
DPT¬ BMMB NFOUF JM NPOJUP EJ -PTTLZ TFDPOEP DVJ UVUUJ HMJ JNQJBOUJ TP·«PMPHJDJ
UFOEPOP QSJNB P QPJ B DPOGPOEFSF FUFSOP F USBOTFVOUF F DPO DJ² BE BNNFUUFSF
DPNF OFDFTTBSJP JM NPOEP� 'JOP B QSPWB DPOUSBSJB ¨ MFDJUP PCJFUUBSF�

*O VOB DPODF[JPOF DPTNPMPHJDB QSPGPOEBNFOUF TFHOBUB EBMMB TP·«PMPHJB JM
UFPMPHP GSBODFTF BSSJWB BEEJSJUUVSB B DPOTJEFSBSF DIF MB TUFTTB CFMMF[[B EFM DPTNP
NVUVBUB EB BSUF F DVMUVSB IB RVBMDPTB DIF TJ QV² EJSF SJWFMB[JPOF EJWJOB� * CFOJ EFM�
MB UFSSB TFNCSBOP SFTUBSF DPNVORVF JOUFMMFHJCJMJ TPMP ·«OUBOUP DIF WFOHPOP MBTDJBUJ
OFMMB MPSP DPOEJ[JPOF EJ QSJNPSEJBMF WFSHJOJU  TQPSDBUJ JOWFDF EBMM!VNBOB DJWJMJ[�
[B[JPOF QSPGBOB[JPOF EFM TBDSP� -!VPNP QFSNBOF JO GPOEP QJ¹ EJTUVSCBUPSF DIF
DPOUJOVBUPSF EFMM!PQFSB DSFBUSJDF�

E
 "ODIF MB SJ¸¼FTTJPOF TVMM!VPNP ¨ TFNQSF QJ¹ UJOUB EFMMB QSPQPTUB TP·«BOJDB�
*M TFDPOEP QFSJPEP JO QBSUJDPMBSF JODMVEF MP TUVEJP TQFDJ·«DP TVMM!BOUSPQPMPHJB
OFM RVBMF DFSUBNFOUF TJOHPMBSF ¨ MB QPTJ[JPOF DPODFTTB B .BSJB DPNF QBSBEJHNB
EFMM!VNBOJU � -!B¶GSFTDP QSPQPTUP QV² BWFSF QSPMFTTJ JOUFSFTTBOUJ OFM EFUFSNJOBSF
NFHMJP JM SVPMP TQFDJ·«DP EFMMB 7FSHJOF EJ /B[BSFUI NB DPOUJFOF JM SJTDIJP EJ
FTBHFSBSF JM QPTUP EFMMB .BESF EJ %JP OFMMB SFEFO[JPOF� -!BTTVOUP DBSEJOBMF EBJ
UPOJ RVFTUJPOBCJMJ ¨ DIF .BSJB SFBMJ[[FSFCCF QFSTPOBMNFOUF M!VNBOJU  MBEEPWF JM
7FSCP QPSUFSFCCF B DPNQJNFOUP MB OBUVSB� %J DJ² TJ ¨ BE PHOJ NPEP HJ  EFUUP BM
QVOUP C
�

/FM UFS[P QFSJPEP #PVZFS QSPQPOF GPOEBNFOUBMNFOUF VO!BOUSPQPMPHJB EF�
DMJOBUB BM GFNNJOJMF TP¶GFSNBOEPTJ TVM NJTUFSP EFMMB EPOOB� *M HFOFSF VNBOP
BWSFCCF MB TVB QFSGFUUB ·«HVSB[JPOF QSPQSJP OFMMB EPOOB FTTFOEP MB NBUFSOJU  MB
QJ¹ BMUB PQFSB[JPOF EFM DSFBUP DPTJDDI© BODIF MB WFSHJOJU  TBSFCCF QSPQSJBNFOUF
TPMP GFNNJOJMF� "M NBTDIJP QBUFSOJU  F TQPOTBMJU  BUUFOHPOP JO UBM NPEP DPNF JO
SBQQSFTFOUBO[B SJTQFUUJWBNFOUF EFM 1BESF F EFM 'JHMJP� %J UBMF FTQPTJ[JPOF WJFOF
MPEBUP JM UFOUBUJWP EJ EBSF TFOTP EJSFUUBNFOUF UFPMPHJDP BMMB DPNQPTJ[JPOF EFJ TFTTJ
BODIF TF MB ·«HVSB GFNNJOJMF ¨ UBMNFOUF JOHJHBOUJUB DIF JM NBTDIJP RVBTJ FWBQPSB�
/FMMB RVBSUB GBTF TJ TFHOBMB M!VMUFSJPSF JOUFOTP TWFMBNFOUP EFM TJHOJ·«DBUP EJ ·«MJB�
[JPOF NBUFSOJU  F QBUFSOJU  VNBOF B QBSUJSF EB QBUFSOJU  TQJSB[JPOF F ·«MJB[JPOF
EJWJOF�

F
 1FS M�FDDMFTJPMPHJB JM TJOUBHNB QSJWJMFHJBUP ¨ BMM!JOJ[JP RVFMMP EJ $IJFTB DPNF
$PSQP EJ $SJTUP� 4FOUJUB ¨ M!BQFSUVSB FDVNFOJDB EPWF JM UFPMPHP GSBODFTF FTQSJNF
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M!BOFMJUP DIF JM QSPUFTUBOUFTJNP DPNQJB JM TBMUP EFDJTJWP WFSTP MB DBUUPMJDJU  NFOUSF
OFMMB TUPSJB EFMMB TBMWF[[B TJ DPOTJEFSB TPMP MB SJHFOFSB[JPOF PQFSBOUF OFMM!FDPOPNJB
HJVEBJDP�DSJTUJBOB� $JSDB MB UFPMPHJB TQJSJUVBMF TJ JOTJTUF NPMUP TVMMB WJUB NPOBTUJDB
DPNF FTQFSJFO[B QJMPUB QFS UVUUF MF WPDB[JPOJ�

*O VO TFDPOEP NPNFOUP OFM UFTUP -��HMJTF EF %JFV MB $IJFTB ¨ QSFTFOUBUB
DPNF 1JFOF[[B EJ $SJTUP� JM 4JHOPSF TJ DPNQJF OFMMB DPNVOJU  DSJTUJBOB F¶GPOEFOEP
JO FTTB JM TVP "NPSF F GBDFOEP EJ FTTB JM 5FNQJP EFMMP 4QJSJUP 4BOUP� 2VJ ¨ UVUUB
M!&DDMFTJB CBUUF[[BUJ F PSEJOBUJ DIF QBSUFDJQB JO NPEP VOP F BSNPOJDP BMMB WFSJU 
EJ WJUB DIF ¨ M!BHBQF EJWJOB� 3BHHVBSEFWPMF ¨ JM DPODFUUP EJ VOB $IJFTB JOTJFNF
DBUUPMJDB FE FDVNFOJDB� 4F JM DBUUPMJDFTJNP QPTTJFEF UVUUJ J CFOJ EFMMB TBMWF[[B QV²
DBQJUBSF DIF RVBMDVOP EJ FTTJ TJB JO VOB TPSUB EJ JCFSOB[JPOF EB DVJ QV² FTTFSF
TDJPMUP BODIF USBNJUF BVUFOUJDIF TPMMFDJUB[JPOJ DIF MB 1BSPMB EJ %JP QSPEVDF OFMMF
BMUSF DPOGFTTJPOJ� 4FCCFOF TJB BODPSB QSFTFOUF JM EJBMPHP DPO JM MVUFSBOFTJNP ¨
EJWFOUBUP QSJWJMFHJBUP RVFMMP DPO MB USBEJ[JPOF PSJFOUBMF� 3FTUB JOWFDF EJTDVUJCJMF
JM SBQQPSUP JOUSBWJTUP DPO JM NPOEP� MB DPNVOJU  DSFEFOUF ¨ USBUUFHHJBUB � EJ GBUUP
QJ¹ DIF GPSNBMNFOUF � DPNF TQJSJUVBMF F QPDP JOUFSFTTBUB BE BUUJWJU  UFSSFOF��� 4J
FWJUB EJ QBSMBSF EJ EJBMPHP NB QVSF EJ NJTTJPOF FE FWBOHFMJ[[B[JPOF QSFGFSFOEP
SJGFSJSTJ BE VOB EJNFOTJPOF BUUSBUUJWB�

/FMMB TVB UFS[B GBTF #PVZFS UPSOB TVMM!BQQSF[[BNFOUP BMMB WJUB NPOBTUJDB BD�
DFOUVBOEP MB TVB GPSNB GFNNJOJMF� � BMUB MB WBMVUB[JPOF EFMM!PSUPEPTTJB DBQBDF EJ
DVTUPEJSF MB USBEJ[JPOF EFMMB GFEF B UBM QVOUP DIF QFS JM UFPMPHP GSBODFTF FTJTUF HJ 
VO!JEFOUJU  TQJSJUVBMF USB PSJFOUF F PDDJEFOUF DIF BUUFOEF MB QSPTTJNB SJTPMV[JPOF
EFMMF EJWFSHFO[F UFPMPHJDIF� $!¨ JO·«OF OFMMB UFS[B USJMPHJB VOB EFDJTB QSFTB EJ
DPTDJFO[B EFMMB WBMJEJU  EFMMF SFMJHJPOJ OFMMF RVBMJ TJ TPUUPMJOFBOP FMFNFOUJ EJ SJWF�
MB[JPOF OBUVSBMF TFHOBMJ NJTUJDJ F USBUUJ EJ WFSP QSPGFUJTNP� � M!PSJ[[POUF NJTUJDP B
EJSJHFSF VOB TJNJMF TPSQSFOEFOUF TWPMUB�

G
 " QSPQPTJUP EFMMB SJ¸¼FTTJPOF TV %JP OFM QSJNP QFSJPEP #PVZFS TPUUPMJOFB
GPSUFNFOUF NB HFOFSJDBNFOUF MB USBTDFOEFO[B DFMFTUF DIF GB EB DPOUSBMUBSF BMMB
EJ¶·«EFO[B WFSTP JM UFSSFOP TFDPOEP VO GSBTBSJP EJ FTUSB[JPOF MVUFSBOB� /FM TFDPOEP
QFSJPEP BQQBSF HJ  CFO ·«TTBUB MB DFOUSBMJU  EFM 1BESF F JM SJNBOEP BMMP 4QJSJUP ¨
TFNQSF QJ¹ QSFTFOUF BODIF TF QFS PSB TPMP DPNF DPNQMFUBNFOUP B DPODFUUJ
BOUFDFEFOUJ�

-B UFS[B GBTF ¨ RVFMMB QJ¹ QSPQSJBNFOUF USJOJUBSJB� #PVZFS SJUJFOF DIF MB UFPSJB
QFSJDPSFUJDB TJB EJ DPOUJOVP NJOBDDJBUB EJ DBEFSF OFM USJUFJTNP NFOUSF RVFMMB
EFOPNJOBUB MBUJOB GB TWBOJSF MB TQFDJ·«DJU  EFJ WPMUJ EFMMF QFSTPOF EJWJOF� *M UFPMPHP
GSBODFTF JQPUJ[[B BMMPSB VOB UFS[B WJB SJUFOVUB QJ¹ CJCMJDB USBEJ[JPOBMF F MJUVSHJDB

�� 4V RVFTUB RVFTUJPOF HMJ JOUFSSPHBUJWJ QPTUJ EB :� $áàÙÓä +BMPOT QPVS VOF UI©PMPHJF EV MB¯DBU
$FSG 1BSJT ���� ��� OPO FSBOP CBOBMJ� *O QBSUJDPMBSF ¨ DPSSFUUP F NFSJUB SJTQPTUB JM QSPCMFNB
TPMMFWBUPkTJ DF RVF OPVT GBJTPOT EBOT MF EPNBJOF QSPGBOF EF DFNPOEF�DJ SFTUF UPUBMFNFOU ©USBOHFS
FU JOEJ¶G©SFOU   DF RVF TFSB MF 3PZBVNF EF %JFV{�
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DIF QPOF JM QSJNBUP TVM 1BESF GPOUF EFMM!VOJU  F EFMMB EJWFSTJ·«DB[JPOF EFMMF JQPTUBTJ
EJWJOF DIF USB MPSP DPNVOJDBOP OFMMB WJUB DIF ¨ BNPSF� *O SFBMU  UBMF JNQPTUB�
[JPOF OPO TFNCSB NPMUP EJWFSTB EB RVFMMB DIF 3BIOFS DIJBNB UFPSJB HSFDB� $J²
EFUUP QSFWBMF JM WFSTBOUF TPUFSJPMPHJDP�TP·«PMPHJDP TV RVFMMP EFMM!JNNBOFO[B EFMMF
SFMB[JPOJ USJOJUBSJF� 5SBUUBOEP TQFDJ·«DBNFOUF EJ HSB[JB JODSFBUB F HSB[JB DSFBUB
#PVZFS FTQMJDJUB DIF QFS FWJUBSF NPOP·«TJTNP F EVBMJTNP TQJSJUVBMF TJ EPWSFCCF
BQQSPGPOEJSF JM SBQQPSUP USB M!"NPSF EJ %JP F MB QFSTPOB EFM $POTPMBUPSF� 4FDPO�
EP JM QBSFSF EJ 4DBSEPOJ QFS² OPO WJFOF WFSBNFOUF TWJMVQQBUP JM QVOUP DIF FHMJ
SJGPSNVMB DPT¬� JM OPTUSP FTTFSF DVTUPEJUJ OFMM!FUFSOP EJBMPHP E!BNPSF JOUSBUSJOJUBSJP
¨ MP TQB[JP EJ QPTTJCJMJU  EBUP BMMP 4QJSJUP EJ QSFOEFSF EJNPSB JO OPJ F EJ GPSHJBSF
MB OPTUSB EJTQPTJ[JPOF B EJWFOUBSF DJ² B DVJ EB TFNQSF TJBNP DIJBNBUJ BE FTTFSF
DPNVOJUBSJBNFOUF ·«HMJ OFM 'JHMJP�

H
 -B HOPTJ NJTUJDB EFM NJTUFSP DPNQMFUB M!VMUJNB USJMPHJB� -B DPOPTDFO[B UFPMP�
HJDB ¨ QSPQSJBNFOUF JOUSPEV[JPOF OFMM!FOJHNB EJ $SJTUP F EFMMB TVB DSPDF JO VOB
EJSF[JPOF BTDFOTJPOBMF WFSTP JM 1BESF JO GPS[B EFMM!JOWBTJPOF EFMMB DBSJU  DIF MP
4QJSJUP F¶GPOEF OFJ OPTUSJ DVPSJ� -B WJHPSPTB JOTJTUFO[B TVMMB NJTUJDB QPSUB WJB WJB B
EFQSF[[BSF M!BQQPSUP TQFDVMBUJWP� 4FNQSF QJ¹ JM UFPMPHP PSBUPSJBOP FWJEFO[JB DIF
M!VOJDB TJOUFTJ UFPMPHJDB QPTTJCJMF OPO ¨ RVFMMB JOUFMMFUUVBMF NB RVFMMB EFMMB WJUB
EFMMP 4QJSJUP JO OPJ DIF TVTDJUB JM HSJEP FVDBSJTUJDP� k"CC { BOUJDJQB[JPOF EFMMB
WJTJP %FJ� /FMMB GPS[B EFM 1OFVNB F OFM HFOFSBSTJ JO OPJ EFM $SJTUP TJBNP GBUUJ ·«HMJ
OFM 'JHMJP F GPSNJBNP M!VOJDB 4QPTB EFMM!"HOFMMP�

6OB TJ¶GBUUB UFPMPHJB ¨ QFS #PVZFS M!VOJDB BVUFOUJDB FE ¨ DPTUBOUFNFOUF SJOUSBD�
DJBCJMF OFMMB TUPSJB� -B USBEJ[JPOF BMFTTBOESJOB ¨ EB QSFEJMJHFSF OFMM!BOUJDIJU  FE ¨
BQQSPGPOEJUB EBJ $BQQBEPDJ F QPSUBUB BE VO DFSUP BQJDF EB.BTTJNP JM $POGFTTPSF�
-!PSJFOUF ¨ QPJ SJVTDJUP NFHMJP B NBOUFOFSTJ GFEFMF BM SFUUP UFPMPHBSF NFOUSF JO
PDDJEFOUF ¨ JOJ[JBUB DPO "HPTUJOP VOB DSJTJ DIF IB BWVUP MB TVB NBHHJPS QBUPMPHJB
OFM OPNJOBMJTNP� $!¨ JOWFSP JO PDDJEFOUF VOB USBEJ[JPOF EJWFSTB VOB USBDDJB EJ
TDBUVSJHJOF HSFDB NBJ TPQJUB DIF IB BWVUP CBHMJPSJ EJ FDDFMMFO[B OFJ DJTUFSDFOTJ F JO
5PNNBTP OPODI© CVPOJ TQVOUJ OFMMF UFPMPHJF QPTJUJWF� 4PQSBUUVUUP FTTB IB EBUP
GSVUUJ FDDFMMFOUJ OFMMB TQJSJUVBMJU  NJTUJDB EB RVFMMB SFOBOP�·«BNNJOHB B RVFMMB
TQBHOPMB� /PUFWPMF JM DPOUSJCVUP EFMMF EPOOF JM DVJ GVPDP E!BNPSF ¨ TUBUP WBHMJBUP
EB UFPMPHJ JMMVNJOBUJ� ¨ JM DBTP EJ )BEFXJKDI E!"OWFSTB FE &DLIBSU P 5FSFTB E!"WJMB
F (JPWBOOJ EFMMB $SPDF� 5BMJ ·«BNNFMMF TPOP TUBUF SBDDPMUF F BMJNFOUBUF EB BMUSF FD�
DF[JPOBMJ ·«HVSF EJ TBOUF� 5FSFTB EFM #BNCJO (FT¹ &MJTBCFUUB EFMMB 5SJOJU  F 5FSFTB
#FOFEFUUB EFMMB $SPDF� /FM SJOOPWBNFOUP EFM QFOTJFSP DSJTUJBOP DPOUFNQPSBOFP
JM UFPMPHP GSBODFTF USPWB DPNF BMMFBUF TQFDJBMJ MB GFOPNFOPMPHJB 	EFM UJQP EJ RVFMMB
BCCP[[BUB EBMMB TUFTTB &� 4UFJO
 F MB QTJDPMPHJB EFM QSPGPOEP�

4DBSEPOJ BQQBSF QFSQMFTTP SJHVBSEP B RVFTUB EFTDSJ[JPOF EFMMB WFSB UFPMPHJB�
BM EJ M  EFJ QSPDMBNJ EJ QMVSBMJTNP M!JNQPTUB[JPOF TFNCSB BWFSF VO TPUUPGPOEP
QSFDPODFUUP F JSSJHJEJUP� MF PQ[JPOJ TUPSJDIF QSFEJMFUUF TJ EJNPTUSBOP JNQFSNFBCJMJ
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BE BMUSJ BQQPSUJ� OPO D!¨ USBDDJB OFBODIF WFSCBMF EFMM!JEFB EJ JODVMUVSB[JPOF� JO
GPOEP MB MFUUVSB EFMMF FQPDIF TFNCSB QJVUUPTUP TFNQMJ·«DBUB� -BNFOT FDDMFTJBMF ¨
JOWFDF VOJDB NB OPONFOP QMVSBMF OFMMB TVB OFDFTTJU  EJ SJFDIFHHJBSF JOUFSBNFOUF
JM .JTUFSP�

*M UFPMPHP PSBUPSJBOP TQJFHB MB TDJFO[B DSJTUJBOB DPNF FMVDJEB[JPOF EJ VO VOJDP
NJTUFSP TPOEBUP TPUUP EJWFSTJ BTQFUUJ QFS GBS MVDF TVMM!JODPOUSP USB MB WJUB EJWJOB F
MB WJUB VNBOB� *O UBMF PUUJDB FSJHF VOB USJOJUBSJB JOEJSJ[[BUB BM 1BESF 	USJBEPMPHJB
NPOBSDIJDB
 DIF IB JM TVP QFOEBOU JO VOP TWPMHJNFOUP FDPOPNJDP EJ DBSBUUFSF
TP·«PMPHJDP�NBSJBOP DPO JM UFBOESJTNP EFM 'JHMJP EJ %JP DPNF QVOUP EJ JODPOUSP�
&DDP TQJFHBUP JM UJUPMP DIF 4DBSEPOJ BQQPOF BM TVP UFTUP� -PVJT #PVZFS� JUJOFSBSJP
EJ VOB UFPMPHJB NJTUJDB USB EPTTPMPHJB F TPþPMPHJB� *O RVFTUP GVMDSP TUB JM NJHMJPS
BQQPSUP EFM QFOTBUPSF GSBODFTF OFMM!JOEJDBSF BMMB UFPMPHJB JM TVP DPNQJUP TQFDJ·«DP
EJ DIJBSJSF JM WJUBMF FWFOUP EFMM!BCCSBDDJP NJTUJDP DPTNJDP�USJOJUBSJP VNBOP F
DSJTUJDP QFS FTTFSF B TFSWJ[JP EJ DJ² DIF QJ¹ DPOUB M!JODPOUSP OFMMP 4QJSJUP USB JM
DSFEFOUF F JM 4BMWBUPSF USB MB 4QPTB F JM TVP 4JHOPSF JO VO BNQMFTTP E!BNPSF FUFSOP
GFDPOEP F VOJWFSTBMF���

-� #PVZFS DJ WJFOF QSFTFOUBUP OFM MJCSP EJ 4DBSEPOJ DPNF VO UFPMPHP UPUBM�
NFOUF JOTFSJUP OFM TVP UFNQP DIF DPOEJWJEF UVUUF MF QSPCMFNBUJDIF UJQJDIF EFMMB
TVB DPOUFNQPSBOFJU  NB EFDMJOBUF JO VOB NPEBMJU  GPSUFNFOUF PSJHJOBMF� -B TVB
DBQBDJU  EJ GBS QBSMBSF QJ¹ NPOEJ F BODIF QJ¹ EJTDJQMJOF EFM TBQFSF ¨ JOEVCCJB� JO
QBSUJDPMBSF FHMJ HFUUB VO QPOUF DPO M!PSJFOUF B QBSUJSF EB VO CBDLHSPVOE PDDJEFO�
UBMF OPO NFOP MVUFSBOP DIF DBUUPMJDP� %J RVFTUB VOJDJU  DJ WJFO EBUP EJ DPHMJFSF
UBOUP MB SJDDIF[[B RVBOUP JM MJNJUF� 4B GBS SJTBMUBSF BTQFUUJ DIF BMUSJ USBMBTDJBOP� IB
VO JOUVJUP BDVUP F VO DBSBUUFSF FNPUJWP F QVHOBDF� DBQJUB DPT¬ DIF BSSJWJ CFOF
BM RVJE EFMMF RVFTUJPOJ NB BODIF DIF M¬ TJ GFSNJ DIF QFSEB BMUSF EFUFSNJOB[JPOJ
OPO TFNQSF QFSJGFSJDIF� DIF OPO DPMHB TFNQSF MF HJVTUF DBMJCSBUVSF� 6O USBUUP
BQQBSF QBSUJDPMBSNFOUF EFHOP EJ OPUB� DPOPTDJVUP JO HSBO QBSUF QFS MB QSPEV�
[JPOF MJUVSHJDB SJTVMUB QJVUUPTUP VO BTTFSUPSF EFM QSJNBUP EFMMB DPOUFNQMB[JPOF
NFEJUBUJWB�

$PNF HMPTTB 4DBSEPOJ TJ EPNBOEB RVBOUP MB QBMFTF TJOHPMBSJU  TJB DPOWFOVUB B
#PVZFS � TF DPT¬ ¨ QFSNFTTP FTQSJNFSTJ � ·«OJUP QVSUSPQQP JO VO DPOP E!PNCSB�
HMJ TUVEJ TV EJ MVJ TPOP F¶GFUUJWBNFOUF VO OVNFSP QJVUUPTUP MJNJUBUP� -B TVB WFSWF
BDVUB CBUUBHMJFSB F UBMWPMUB BDJEB MP IB RVBTJ JOEPUUP B DSFBSTJ HMJ BWWFSTBSJ� IB
FTQSFTTP VO EJTTFOTP NBHBSJ MFDJUP NB JO VOB GPSNB UBMNFOUF QFSFOUPSJB OPODI©
JTPMBUB EB SJTVMUBSF BDFSCB OFJ GSVUUJ� JM TVP OPO WPMFSTJ TDIJFSBSF M!IB DPOTFSWBUP

�� " UBM QSPQPTJUP TBQQJBNP DIF 4DBSEPOJ TUB QSPQSJP MBWPSBOEP BM QSPHFUUP EJ BQQSPGPOEJSF M!JEFB
CBTF CPVZFSJBOB EFMMB UFPMPHJB NJTUJDB BSSJDDIFOEPMB DPO DJ² DIF QBQB 'SBODFTDP JOEJDB DPNF
NJTUJDB EFMMB GSBUFSOJU � 6OB QSPTQFUUJWB DFSUBNFOUF TJHOJ·«DBUJWB F EB JODPSBHHJBSF�
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UBOUP MJCFSP RVBOUP BQQBSUBUP� IB TWJMVQQBUP VO QFOTJFSP SBEJDBMNFOUF TP·«PMP�
HJDP JOVTVBMF QFS JM OPTUSP PDDJEFOUF��� MB GPSNB EFMMF TVF TJOUFTJ UFPMPHJDIF OPO
BHFWPMB JM DPOGSPOUP F M!JOTFSJNFOUP OFM QBOPSBNB TUPSJDP FDDMFTJBMF EFM/PWFDFOUP�
-!JNQSFTTJPOF EJ 4DBSEPOJ ¨ DIF EB VO MBWPSP QJ¹ QB[JFOUF F DPMMBCPSBUJWP BWSFC�
CFSP USBUUP NBHHJPS CFOF·«DJP JM QFOTJFSP F M!BDDPHMJFO[B EFMMF QSFHFWPMJ RVFTUJPOJ
DBSF BM UFPMPHP PSBUPSJBOP�

4F VO BQQVOUP TJ QV² GBSF BM MJCSP SFDFOTJUP ¨ RVFMMP EFMMB OPUFWPMF DPSQPTJU �
$PNQSFOTJCJMF FTTFOEP VO!PQFSB QSJNB NB M!BVUPSF GPSTF QPUFWB EJNPTUSBSTJ QJ¹
DPSBHHJPTP OFMM!PQFSBSF VOB TJOUFTJ NBHHJPSNFOUF EFDJTB MJNJUBOEPTJ B SJNBOEJ
UFTUVBMJ TFO[B MB QSFUFTB EJ WPMFS EPDVNFOUBSF UBOUP BCCPOEBOUFNFOUF� -F QBSUJ
BOBMJUJDIF BWSFCCFSP QPUVUP FTTFSF TOFMMJUF�

"E PHOJ NPEP M!BQQSPGPOEJUB F EFUUBHMJBUB SJDFSDB EJ 4DBSEPOJ DPHMJF TFO[B
JOEVMHFSF TVMMF GSBHJMJU  JM NFHMJP EJ VOB SJ¸¼FTTJPOF EJ JOEVCCJB MVNJOPTJU  F
TBHBDJB� 4POP JOUFSFTTBOUJ FE FWPDBUJWF B RVFTUP SJHVBSEP MF QBSPMF EJ "� .PEB�
k$PO VO BVUPSF EBMMF PQJOJPOJ DPT¬ OFUUF ¨ GBDJMF OPO DPODPSEBSF TFNQSF� .B OPO
¨ RVFTUP DIF DPOUB{��� "HHJVOHJBNP OPJ TFHVFOEP 4DBSEPOJ DIF DJ² DIF DPOUB
¨ OPO BWFS QBVSB EJ GBSTJ QSPWPDBSF EB VO VPNP EJ BMUB TUBUVSB F JOHPNCSBOUF
FDMFUUJDJU  DIF DJ PCCMJHB DPNF QPDIJ B DPOGSPOUBSDJ DPO DPODFUUJ F DPOWJO[JPOJ
BODIF TDPNPEJ NB DIF DJ TUJNPMBOP B QSFOEFSF TVM TFSJP MB OPTUSB NJTTJPOF EJ
DSFEFOUJ F EJ DFSDBUPSJ F EJTDFQPMJ EFMMB 7FSJU �

"ÔåæäÓÕæ

*M UFTUP FTQPOF M!JUJOFSBSJP UFPMPHJDP EJ -� #PVZFS TDBOEJUP OFMMF TVF UBQQF TJ�
HOJ·«DBUJWF� JM QBTTBHHJP EBM QSPUFTUBOUFTJNP BMMB $IJFTB� MB QSPEV[JPOF EJ TUVEJ
MJUVSHJDJ TUPSJDJ TQJSJUVBMJ OFM DPOUFTUP EFMMB SJGPSNB DPODJMJBSF� MB GPDPMJ[[B[JPOF
UFPSFUJDB TV EVF TJOUFTJ TQFDVMBUJWF VOB FDPOPNJDB 	VPNP DIJFTB DPTNP
 F VOB
UFPMPHJDB 	TV 'JHMJP 1BESF 4QJSJUP
� JM DPOTPMJEBNFOUP EFMMB TP·«PMPHJB OFHMJ VMUJNJ
TDSJUUJ� *O VO DPOUFTUP QFSTPOBMF TFHOBUP EB TQFSBO[F F EFMVTJPOJ MFHBUF BMMB WJDFO�
EB DPODJMJBSF JM USBHJUUP NBOUJFOF DPNF BTTF QPSUBOUF MB SJ¸¼FTTJPOF TVMMB TBMWF[[B
DPNF DPNQFOFUSB[JPOF USB EJWJOP F VNBOP JO UFSNJOJ TP·«PMPHJDJ F EPTTPMPHJDJ�
-B UFPMPHJB FNFSHF DPNF NPWJNFOUP QFSTPOBMF FE FDDMFTJBMF JOEJSJ[[BUP BMMB WJUB
NJTUJDB TQPOTBMF F ·«MJBMF UJQJ[[BUB EB EPOOF TBOUF .BSJB JO QSJNJT� -P TUVEJP
NJSB B JORVBESBSF NFHMJP VO QFOTBUPSF SJDDP F TJOHPMBSF EPUBUP EJ QFDVMJBSJU 
TQFDVMBUJWF F DBSBUUFSJBMJ DIF TPOP DJGSB EFM TVP WBMPSF DPNF EFM TVP MJNJUF�

�� � BODIF M!PQJOJPOF EJ '�+� 4ç*ä×ì.Óäæ×Þ -B QFSTPOB IVNBOB Z TV WPDBDJ³O FUFSOB B MB
MV[ EF MB TBCJEVSB FVDBSTUJDB TFHºO -� #PVZFS 164$ 3PNB ���� �� TFDPOEP DVJ JM NPUJWP
EFMM!JODPNQSFOTJPOF EFMM!PQFSB EJ #PVZFS ¨ EPWVUP JO QBSUF BM GBUUP DIF MB TP·«PMPHJB ¨ VOB EJTDJQMJOB
JO VO DFSUP NPEP OVPWB JO PDDJEFOUF�
�� .áÖÓ -P 4QJSJUP 4BOUP DPNF UFNB UFPMPHJDP ����
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5IF CPPL TFUT PVU UIF UIFPMPHJDBM JUJOFSBSZ PG -� #PVZFS NBSLFE PVU JO TJHOJ·«DBOU
TUBHFT� UIF USBOTJUJPO GSPN QSPUFTUBOUJTN UP UIF $IVSDI� UIF SFBMJ[BUJPO PG MJUVS�
HJDBM IJTUPSJDBM BOE TQJSJUVBM TUVEJFT JO UIF DPOUFYU PG UIF DPODJMJBS SFGPSN� UIF
UIFPSFUJDBM DFOUFSJOH PO UXP TQFDVMBUJWF TZOUIFTFT� POF IJTUPSJDBM�TBMWJ·«D 	NBO
DIVSDI DPTNPT
 BOE POF TQFDJ·«DBMMZ UIFPMPHJDBM 	UIF 4PO PG (PE UIF 'BUIFS UIF
)PMZ 4QJSJU
� UIF DPOTPMJEBUJPO PG TPQIJPMPHZ JO UIF MBTU XSJUJOHT� *O B QFSTPOBM
DPOUFYU NBSLFE CZ IPQFT BOE EJTBQQPJOUNFOUT SFMBUFE UP UIF DPODJMJBS FWFOU
UIF JUJOFSBSZ PG #PVZFS NBJOUBJOT BT JUT CBDLCPOF UIF SF¸¼FDUJPO PO TBMWBUJPO
VOEFSTUPPE BT JOUFSQFOFUSBUJPO CFUXFFO UIF EJWJOF BOE UIF IVNBO JO UFSNT PG
TPQIJPMPHZ BOE EPYPMPHZ� 5IFPMPHZ FNFSHFT BT QFSTPOBM BOE FDDMFTJBM NPWFNFOU
BJNFE BU B NZTUJDBM MJGF TQPVTBM BOE ·«MJBM SFBMJ[FE JO QBSUJDVMBS CZ IPMZ XPNFO
UIF 7JSHJO.PUIFS JO QSJNJT� 5IF TUVEZ BJNT BU CFUUFS TJUVBUJOH B SJDI TJOHVMBS
UIJOLFS XJUI VOJRVF TQFDVMBUJWF BOE DIBSBDUFS USBJUT UIBU TUSPOHMZ NBSL IJT WBMVF
BOE IJT MJNJUT�
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*M DFMFCSF OFPUFTUBNFOUBSJTUB +BNFT %�(� %VOO OBUP B #JSNJOHIBN 	����
 NB
DSFTDJVUP B (MBTHPX QSPGFTTPSF FNFSJUP EJ %JWJOJUZ QSFTTP JM %JQBSUJNFOUP

EJ 5FPMPHJB EFMM!6OJWFSTJU  EJ %VSIBN 	*OHIJMUFSSB
 IB WPMVUP SBDDPHMJFSF JO VO
WPMVNF VO JOTJFNF EJ BSUJDPMJ DIF FTQSJNPOP MB TVB WJTJPOF EFMMB 4BDSB 4DSJUUVSB
DPNF #1BSPMB WJWB$ EJ %JP� WPMVNF DIF BQQBSTP PSJHJOBSJBNFOUF JO JOHMFTF OFMMB
QSJNB EFDBEF EFM ���� ¨ TUBUP BEFTTP USBEPUUP F QVCCMJDBUP JO *UBMJB�� 2VFTUP TVP
MBWPSP QV² SJTVMUBSF TPSQSFOEFOUF QFS VO EPQQJP NPUJWP� JO RVBOUP JM UFPMPHP
CSJUBOOJDP BQQBSUFOFOUF BMMB DIJFTB NFUPEJTUB ¨ OPUP TPQSBUUVUUP QFS FTTFSTJ
EFEJDBUP EVSBOUF J TVPJ MVOHIJ BOOJ EJ SJDFSDB UFPMPHJDB BMMP TUVEJP EFHMJ TDSJUUJ
QBPMJOJ OFJ RVBMJ IB BDRVJTJUP VOB GBNB JOUFSOB[JPOBMF OPO RVJOEJ BMMF RVFTUJPOJ
EJ QSPQFEFVUJDB CJCMJDB� F QFSDI© JM MJCSP ¨ GSVUUP EJ EJWFSTF DPOGFSFO[F F BSUJDPMJ
TQBSTJ QVCCMJDBUJ JO VO MVOHP QFSJPEP EJ UFNQP JM DIF JOEJDB M!JOUFSFTTF TFNQSF
QFSNBOFOUF EJ %VOO QFS MF RVFTUJPOJ EJ QSPQFEFVUJDB CJCMJDB�

4VMMB OPUPSJFU  EJ %VOO OFM DBNQP EFHMJ TUVEJ QBPMJOJ PDDPSSF DPOTJEFSBSF
DIF OFMMB MJOFB JOUSBQSFTB EB BMUSJ TUVEJPTJ BOHMPGPOJ RVBMJ JM WFTDPWP BOHMJDBOP
/JDIPMBT 5IPNBT8SJHIU F JM UFPMPHP TUBUVOJUFOTF &E 4BOEFST JM OFPUFTUBNFOUBSJ�
TUB EJ #JSNJOHIBN IB DPOUSJCVJUP OPUFWPMNFOUF BMMB EJ¶GVTJPOF EFMMB DPTJEEFUUB
#OVPWB QSPTQFUUJWB TV 1BPMP EJ 5BSTP$ PTTJB BMM!PQJOJPOF QFS DVJ 1BPMP TBSFC�
CF FTQSFTTJPOF EJ VO HJVEBJTNP QMVSJGPSNF DIF BWSFCCF QSFTP DPNF PCJFUUJWP
VO!BQFSUVSB VOJWFSTBMF EFM HJVEBJTNP B¶·«ODI© OPO SJNBOFTTF DIJVTP JO TF TUFTTP
NB QPUFTTF FTQBOEFSTJ BODIF BMM!FTUFSOP BJ QBHBOJ� 2VJOEJ QFS %VOO JM QFOTJFSP
DPOUSP DVJ 1BPMP BWSFCCF QPMFNJ[[BUP OPO TBSFCCF UBOUP JM DPODFUUP GBSJTBJDP
EJ TBMWF[[B NFEJBOUF MB -FHHF CFOT¬ DJ² DIF FHMJ DIJBNB JEFOUJUZ NBSLFST DJP¨ J
#DPOOPUBUJ <USPQQP FCSBJDJ>$ EFM HJVEBJTNP EFM UFNQP� 4FDPOEP JM UFPMPHP JOHMFTF
OFMMB UFPMPHJB QBPMJOB DJ TBSFCCFSP SFBMNFOUF EVF EJWFSTF WJF EJ TBMWF[[B NPMUP
EJ¶GFSFOUJ GSB MPSPNB JO RVBMDIF NPEP QBSBMMFMF� RVFMMB EFHMJ FCSFJ QFS NF[[P EFMMB
MFHHF F RVFMMB EFJ QBHBOJ QFS MB GFEF� 4J USBUUB EJ VO!PQJOJPOF DIF FWJEFOUFNFOUF

� 1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF 3PNB�
� +�%�(� %çàà 5IF -JWJOH 8PSE "VHTCVSH 'PSUSFTT 1SFTT .JOOFBQPMJT ����� 5SBE� JUBMJBOB�
1BSPMB 7JWB 1BJEFJB�$MBVEJBOB 5PSJOP �����

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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DPOUSBTUB DPO RVFMMB DIF ·«OPSB FSB � F TFNCSB DIF DPOUJOVJ BE FTTFSF � MB QJ¹
EJ¶GVTB OFMMB UFPMPHJB QSPUFTUBOUF TFDPOEP DVJ M!JEFB QSPQVHOBUB EBMM!"QPTUPMP
TBSFCCF RVFMMB EFMMB TBMWF[[B QFS MB TPMB GFEF JO $SJTUP� VOB GFEF DIF DJ SFOEFSFCCF
HJVTUJ EB JOHJVTUJ DIF FSBWBNP EPQP JM QFDDBUP PSJHJOBMF� -B HJVTUJ·«DB[JPOF RVJOEJ
OPO SJDIJFEFSFCCF EB QBSUF EFMM!VPNP DPMMBCPSB[JPOF BMDVOB DPO MB HSB[JB EJWJOB
NB WFSSFCCF DPODFTTB QFS MB TPMB CFOJHOJU  EJ %JP B DPMPSP DIF BWFTTFSP VOB #GFEF
·«EVDJBMF$� ·«EVDJB TFO[B CJTPHOP EFM DPODPSTP EFMMF PQFSF CVPOF OFMMB TBMWF[[B
DPODFTTB EB $SJTUP�

2VBOUP BMM!PQFSB EFM QSPGFTTPSF FNFSJUP EJ %VSIBN DIF BEFTTP DPOTJEFSJBNP
WB BQQSF[[BUB MB TVB JOUFO[JPOF DIF FTTB QPTTB kFTTFSF E!BJVUP QFS DPNQSFOEFSF
QJ¹ QJFOBNFOF JM DBSBUUFSF EFMMB USBEJ[JPOF F EFMM!BVUPSJU  EFMMB TDSJUUVSB DPNF ¨
FTQSFTTP <+> OFM /VPWP 5FTUBNFOUP� VOB USBEJ[JPOF WJWB F VOB BVUPSJU  WJWB DIF
OPO WFOHPOP NBJ USBTDVSBUF P BDDFUUBUF BDSJUJDBNFOUF NB BDDPMUF OFMMB DPOTB�
QFWPMF[[B EJ DJ² DIF OF DPTUJUVJTDF MB GPS[B F M!BVUPSJU  OFMMF DJSDPTUBO[F NVUFWPMJ
EFMMB GFEF{ 	QQ� �����
� " OPTUSP BWWJTP UVUUBWJB M!BVUPSF ¨ SJNBTUP OFM DBNQP
EJ VO QSPUFTUBOUFTJNP MJCFSBMF QSFOEFOEP DPNF QSJODJQBMF BWWFSTBSJP MF UFTJ EFM
GPOEBNFOUBMJTNP CJCMJDP DPO DVJ TQFTTP TJ DPOGSPOUB SJNBOFOEP MPOUBOP EBMMB
TQFDJ·«DJU  EJ BMUSJ BNCJUJ UFPMPHJDJ JO QBSUJDPMBSF EFMMB UFPMPHJB DBUUPMJDB QVS TF
OP[JPOJ BE FTTJ SJGFSJCJMJ FOUSBOP JO HJPDP OFM WPMVNF� & EJGBUUJ %VOO OPO TFNCSB
QFSDFQJSF EFM UVUUP MB QFDVMJBSJU  EFMMB UFPMPHJB F EFMM!FTFHFTJ DBUUPMJDB SBDDIJV�
EFOEP TQFTTP OFM TPMP UFSNJOF #GPOEBNFOUBMJTNP$ UVUUP RVBOUP FTVMB EBMMB TVB
WJTJPOF FTFHFUJDB QFS DVJ QV² B¶GFSNBSF� k-B DSJTJ EFM DSJTUJBOFTJNP SJHVBSEP BMM!BV�
UPSJU  EFMMB TDSJUUVSB ¨ VO DBTP QBSUJDPMBSF EJ VO NBMFTTFSF QJ¹ HFOFSBMJ[[BUP DIF
B¶¸¼JHHF UBOUP MF SFMJHJPOJ RVBOUP BODIF MB QPMJUJDB OB[JPOBMF F JOUFSOB[JPOBMF DIF
TQFTTP ¨ JO¸¼VFO[BUB EBM GBUUPSF SFMJHJPTP� .J SJGFSJTDP BM GPOEBNFOUBMJTNP F BMMF
DPOTFHVFO[F TQFTTP EPMPSPTF QSPWPDBUF JO UVUUF F USF MF SFMJHJPOJ NPOPUFJTUF{
	Q� �
 F TPUUPMJOFB� k$J² DIF BMJNFOUB JM GPOEBNFOUBMJTNP ¨ BO[JUVUUP MB SJDFSDB
BOTJPTB EJ DFSUF[[F F TJDVSF[[F� -B DFSUF[[B DIF %JP BCCJB QBSMBUP JO EFUFSNJOB�
UF QBSPMF F GPSNF OFUUBNFOUF EF·«OJUF F ·«TTBUF QFS TFNQSF CBTUB B HBSBOUJSF BM
GPOEBNFOUBMJTUB MB TJDVSF[[B DIF EFTJEFSB BSEFOUFNFOUF{ 	Q� �
� *O RVFTUP TFOTP
TFNCSB DIF M!BVUPSF OPO DPOPTDB M!BOBMJTJ BDDVSBUB DPOEPUUB OFM EPDVNFOUP EFMMB
1POUJ·«DJB $PNNJTTJPOF #JCMJDB EFM �� BQSJMF ���� OFMMB TF[JPOF JOUJUPMBUB -FUUVSB
GPOEBNFOUBMJTUB JO DVJ TJ BOBMJ[[B F TJ TPUUPQPOF B DSJUJDB DPO HSBOEF QSFDJTJPOF
RVFTUP GFOPNFOP JOUFSQSFUBUJWP NPTUSBOEPOF MF EF·«DJFO[F F EJTUJOHVFOEPMP
OFUUBNFOUF EB RVFMMB DIF QV² FTTFSF EF·«OJUB #FTFHFTJ DBUUPMJDB$� 5SB M!BMUSP JM
EPDVNFOUP DJUBUP B¶GFSNB JO NBOJFSB GPSUFNFOUF DSJUJDB DIF� k*M QSPCMFNB EJ
CBTF EJ RVFTUB MFUUVSB GPOEBNFOUBMJTUB ¨ DIF SJ·«VUBOEP EJ UFOFS DPOUP EFM DBSBUUFSF
TUPSJDP EFMMB SJWFMB[JPOF CJCMJDB TJ SFOEF JODBQBDF EJ BDDFUUBSF QJFOBNFOUF MB WFSJU 
EFMMB TUFTTB *ODBSOB[JPOF� *M GPOEBNFOUBMJTNP FWJUB MB TUSFUUB SFMB[JPOF EFM EJWJOP
F EFMM!VNBOP OFJ SBQQPSUJ DPO %JP� 3J·«VUB EJ BNNFUUFSF DIF MB 1BSPMB EJ %JP
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JTQJSBUB ¨ TUBUB FTQSFTTB JO MJOHVBHHJP VNBOP FE ¨ TUBUB SFEBUUB TPUUP M!JTQJSB[JPOF
EJWJOB EB BVUPSJ VNBOJ MF DVJ DBQBDJU  F SJTPSTF FSBOP MJNJUBUF� 1FS RVFTUB SBHJPOF
UFOEF B USBUUBSF JM UFTUP CJCMJDP DPNF TF GPTTF TUBUP EFUUBUP QBSPMB QFS QBSPMB EBMMP
4QJSJUP F OPO BSSJWB B SJDPOPTDFSF DIF MB 1BSPMB EJ %JP ¨ TUBUB GPSNVMBUB JO VO
MJOHVBHHJP F VOB GSBTFPMPHJB DPOEJ[JPOBUJ EB VOB EBUB FQPDB�/PO BDDPSEB OFTTVOB
BUUFO[JPOF BMMF GPSNF MFUUFSBSJF F BJ NPEJ VNBOJ EJ QFOTBSF QSFTFOUJ OFJ UFTUJ CJCMJDJ
NPMUJ EFJ RVBMJ TPOP GSVUUP EJ VOB FMBCPSB[JPOF DIF TJ ¨ FTUFTB TV MVOHIJ QFSJPEJ EJ
UFNQP F QPSUB JM TFHOP EJ TJUVB[JPOJ TUPSJDIF NPMUP EJWFSTF{��

5PSOBOEP BM WPMVNF JO FTBNF FTTP SBDDPHMJF OFJ TVPJ �� DBQJUPMJ EB VOB QBSUF
JM DJDMP EJ TFJ DPOGFSFO[F QSPOVODJBUF EBMM!BVUPSF BM 8ZDMJGF )BMM EFMM!6OJWFSTJU  EJ
0YGPSE OFM ���� JO NFNPSJB EJ 8�)� (SJ¶·«UI 5IPNBT 	0TXFTUSZ �����'JMBEFM·«B
����
 DIJFSJDP F TUVEJPTP BOHMJDBOP DPJOWPMUP OFM EJCBUUJUP USB TDJFO[B F SFMJHJPOF
EFM TVP UFNQP� EBMM!BMUSB QBSUF BMDVOJ JOUFSWFOUJ TVDDFTTJWJ FTQPTUJ JO EJWFSTF TFEJ
BDDBEFNJDIF P QVCCMJDBUJ JO WBSJF SJWJTUF TDJFOUJ·«DIF M!VMUJNP OFM ���� 	DGS� QQ�
����
� /FMM!PSEJOF JO DVJ BQQBJPOP OFM OPTUSP WPMVNF BCCJBNP� JM DPNQJUP EFMM!JO�
UFSQSFUB[JPOF EFM /VPWP 5FTUBNFOUP 	QQ� �����
 J WBOHFMJ DPNF USBEJ[JPOF PSBMF
	QQ� �����
 MB EJWFSTB QSPTQFUUJWB GSB (FT¹ F 1BPMP 	QQ� �����
 JM QSPCMFNB EFMMB
QTFVEPOJNJB 	QQ� ������
 M!BVUPSJU  EFMMB 4DSJUUVSB 	QQ� �������
 J MJWFMMJ EJ BVUP�
SJU  DBOPOJDB 	QQ� �������
 MB WFSJU  EFMMB #JCCJB 	QQ� �������
 M!JOUFSQSFUB[JPOF
TDSJUUVSJTUJDB 	QQ� �������
 MF DPOEJ[JPOJ QFS VOB CVPOB FTFHFTJ 	QQ� �������
 F JO�
·«OF MB #JCCJB JO RVBOUP USBEJ[JPOF WJWB 	QQ� �������
� $PNQMFUB M!PQFSB VO JOEJDF
EFJ QBTTJ CJCMJDJ 	QQ� �������
� .BODBOP BMUSJ JOEJDJ F NBUFSJBMF DPNQMFNFOUBSJ�
/FMMB OPTUSB SJ¸¼FTTJPOF QFS NBHHJPSF DIJBSF[[B TFHVJSFNP M!PSEJOF EFM WPMVNF�

/FM QSJNP TUVEJP JM UFNB QJ¹ EJSFUUBNFOUF B¶GSPOUBUP EB %VOO ¨ M�JNQPSUBO[B
EFMMB DBUFHPSJB EJ  EJBMPHP! DPNF DSJUFSJP E�JOUFSQSFUB[JPOF� 4FCCFOF M!BVUPSF B
DBVTB EFM TVP TPTUSBUP SFMJHJPTP OPO QBSMJ EJ VOB #5SBEJ[JPOF$ HVJEBUB EBMMP 4QJ�
SJUP P EJ VO #.BHJTUFSP FDDMFTJBMF$ TJ NPTUSB DPOTBQFWPMF DIF M!BTTVNFSF DPNF
SFHPMB JOUFSQSFUBUJWB JM TPMP UFTUP TDSJUUP B DVJ PHOVOP EPWSFCCF TPUUPNFUUFSTJ
OPO TFNCSB RVBMDPTB DIF TJB DPOGPSNF BMMB SFBMU  EFJ MJCSJ CJCMJDJ DPT¬ WBSJFHBUJ
F DPNQMFTTJ OFMMB MPSP GPSNB[JPOF OPODI© QPMJFESJDJ F BSUJDPMBUJ OFMMB MPSP TUFTTB
GPSNB EF·«OJUJWB� 1FSUBOUP FHMJ JOUSPEVDF MB DBUFHPSJB FSNFOFVUJDB EJ #EJBMPHP$�
VO EJBMPHP kUSB QBTTBUP F QSFTFOUF{ USB kJM QVOUP EJ WJTUB EFHMJ TDSJUUPSJ OFPUF�
TUBNFOUBSJ F EFJ MPSP MFUUPSJ EB VO MBUP F RVFMMP EFMM!FTFHFUB PEJFSOP{ 	Q� ��
� 6O
EJBMPHP RVJOEJ DIF PSJFOUBUP BMMB DPNQSFOTJPOF EFM UFTUP EPWSFCCF JOUBWPMBSTJ
DPO UVUUJ J WBSJ JOUFSQSFUJ DIF TJ TPOP TVDDFEVUJ QFS WFOUJ TFDPMJ 	Q� ��
 DPO HMJ TUFTTJ
BVUPSJ EFHMJ TDSJUUJ CJCMJDJ 	Q� �� QBS� �
 F DPO BMDVOJ TQFDJBMJTUJ EFM UFTUP J RVBMJ
B MPSP WPMUB EPWSFCCFSP FTTFSF DPOTBQFWPMJ EJ RVBOUP M!PSJ[[POUF QFSTPOBMF TJB
MJNJUBUP QFS DVJ QFS BNPSF EFMMB WFSJU  EPWSFCCFSP FTTFSF TFNQSF BQFSUJ BE BMUSF

� 1áàæÛØÛÕÛÓ $áßßÛååÛáà× #ÛÔÞÛÕÓ 	1$#
 -�JOUFSQSFUB[JPOF EFMMB #JCCJB OFMMB $IJFTB
��������� TF[JPOF *�'�
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MFUUVSF EFM UFTUP CJCMJDP 	Q� �� QBS� �
� /POPTUBOUF HMJ FMFNFOUJ QPTJUJWJ EJ VOB
UBMF DPODFUUVBMJ[[B[JPOF EFMM!JEFB EJ #EJBMPHP$ EB DJ² EFSJWB DIF NBODBOEP BMMP
TUVEJPTP EJ #JSNJOHIBN MB OP[JPOF GPSUF EJ #5SBEJ[JPOF HVJEBUB EBMMP 4QJSJUP$
FHMJ MB TPTUJUVJTDF BWBMMBOEP VOB OP[JPOF EJ #USBEJ[JPOF$ BMRVBOUP EFCPMF GPOEBUB
TPMUBOUP TVMM!JOUFSQSFUB[JPOF FNFSTB OFM DPSTP EFJ TFDPMJ F TV RVFMMB FNFSTB OFMMB
DPNVOJU  EJ GFEF B DVJ BQQBSUJFOF MF RVBMJ TPOP DIJBNBUF BE FTQSJNFSF JM QSPQSJP
TFOUJSF SJHVBSEP BM UFTUP�

/FM TFDPOEP DBQJUPMP EFEJDBUP GPOEBNFOUBMNFOUF BMMB GPSNB[JPOF EFJ WBOHFMJ
JM OPTUSP BVUPSF TPTUJFOF DPNF HFOFSBMNFOUF UVUUJ BNNFUUPOP DIF FTTJ TBSFCCFSP
GSVUUP EJ VOB USBEJ[JPOF OBUB F NPUJWBUB EBMM!JOUFSFTTF EFJ QSJNJ DSJTUJBOJ QFS
SJDPSEBSF (FT¹ OPODI© B USBNBOEBSF MB TVB NFNPSJB BMMB DPNVOJU  DIF TJ TUBWB
GPSNBOEP� %J DPOTFHVFO[B JM DFMFCSF OFPUFTUBNFOUBSJTUB DSJUJDB JM QSPHSBNNB
EJ EFNJUPMPHJ[[B[JPOF EFM NFTTBHHJP FWBOHFMJDP EJ 3VEPMG #VMUNBOO 	Q� ��
�
5VUUBWJB FHMJ QSJWJMFHJB VOB DFSUB WJTJPOF TPDJPMPHJDB SJUFOFOEP DIF QJ¹ DIF kBM
HSBEP EJ NFUJDPMPTJU  EFMM!FTBUUF[[B WFSCBMF P BM HSBEP EJ QJHOPMFSJB EFM QBSUJDPMBSF
TUPSJDP{ 	Q� ��
 J QSJNJ DSJTUJBOJ FSBOP JOUFSFTTBUJ kBMMB TPTUBO[B F BM TJHOJ·«DBUP EJ
DJ² DIF (FT¹ BWFWB EFUUP P GBUUP{� 7FSP ¨ DIF M!BVUPSF JOTJTUF TV RVFTUP BTQFUUP
JO DPOUSBQQPTJ[JPOF DPNF HJ  BCCJBNP TFHOBMBUP BM QFOTJFSP GPOEBNFOUBMJTUB
NB MB TVB GSBTFPMPHJB DPSSF JM QFSJDPMP EJ P¶GVTDBSF MB TUPSJB BMMPOUBOBOEPMB EBM
UFTUP� 0DDPSSF BHHJVOHFSF UVUUBWJB DIF %VOO SJDPOPTDF M!JOUFSFTTF DIF MB $IJFTB
QSJNJUJWB FCCF OFM DPOTFSWBSF OFM NJHMJPS NPEP QPTTJCJMF MB WFSJU  TV (FT¹�
k4J QV² BODIF B¶GFSNBSF JO UVUUB DIJBSF[[B F DFSUF[[B DIF J WBOHFMJ TJOPUUJDJ TPOP
VOB GPOUF E!JOGPSNB[JPOF TUPSJDB TV (FT¹� HMJ FWBOHFMJTUJ FSBOP JOUFSFTTBUJ BMMB
TUPSJDJU  EJ RVFMMP DIF SJDPSEBWBOP� ·«OP B QSPWB DPOUSBSJB DJ TJ QV² GPOEBSF TVM
QSFTVQQPTUP DIF MB USBEJ[JPOF TJOPUUJDB TJB VOB UFTUJNPOJBO[B BUUFOEJCJMF QFS MB
SJDPTUSV[JPOF EFM (FT¹ TUPSJDP{ 	Q� ��
� *O RVFTUB EJBMFUUJDB TJ QV² BODIF OPUBSF
DIF QSPCBCJMNFOUF JM QSPGFTTPSF FNFSJUP EJ %JWJOJUZ IB WPMVUP NBOUFOFSF VO
FRVJMJCSJP GPOEBUP QFS² QJ¹ TV VO TFOTP EJ NPEFSB[JPOF F TV VOB GFEF SFMJHJPTB
DIF OPO TV VOB NFUPEPMPHJB TQFDJ·«DB�

1FS RVBOUP SJHVBSEB JM EJUUJDP (FT¹ MJCFSBMF 1BPMP FSFUJDP  M!BVUPSF QPOF JOJ�
[JBMNFOUF B PHHFUUP EJ TUVEJP JM SBQQPSUP USB M!"OUJDP F JM /VPWP 5FTUBNFOUP
TFHOBMBOEP BCCBTUBO[B WBMJEBNFOUF DIF M!"OUJDP 5FTUBNFOUP EPWSFCCF FTTFSF
kMFUUP BUUSBWFSTP JM /VPWP BMMB MVDF EJ $SJTUP� &HMJ ¨ M!FMFNFOUP EJ DIJBSF[[B QFS
NF[[P EFM RVBMF EFWF FTTFSF MFUUP M!"OUJDP 5FTUBNFOUP PSNBJ PTDVSP{ 	Q� ��
�
4VDDFTTJWBNFOUF %VOO SJ¸¼FUUF TVMM!BQQMJDBCJMJU  P NFOP EJ BNCFEVF J 5FTUBNFOUJ
BMMB SFBMU  PEJFSOB� *M UJUPMP EJ RVFTUP DBQJUPMP TFDPOEP JM UFPMPHP EJ #JSNJO�
HIBN DPSSJTQPOEFSFCCF QJ¹ QSPQSJBNFOUF BMM!BUUFHHJBNFOUP EJ (FT¹ F EJ 1BPMP
OFMM!JOUFSQSFUB[JPOF EFJ UFTUJ CJCMJDJ� (FT¹ OFMMB TQJFHB[JPOF EJ BMDVOJ UFTUJ WFUF�
SPUFTUBNFOUBSJ 	BE FT� (W �������� .U ���T� .U ������
 TJ TBSFCCF NPTUSBUP JO
DFSUPNPEP VO #MJCFSBMF$ QVS SFJOUFSQSFUBOEP MB -FHHF TFDPOEP J QJ¹ BMUJ QSJODJQJ
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	TPQSBUUVUUP RVFMMP EFMM!BNPSF� -W ����
� 1BPMP JOWFDF TBSFCCF TUBUP VO #FSFUJDP$
QFS JM TVP NPEP EJ B¶GSPOUBSF UFNJ RVBMJ MB DJSDPODJTJPOF JM QSFDFUUP EFM TBCBUP F
BMUSJ BODPSB MB DVJ WBMJEJU  TBSFCCF TUBUB BOOVMMBUB� *M 5FPMPHP EJ %VSIBN HJVOHF
BE B¶GFSNBSF QFSDJ² DIF BMMB MVDF EFM QFOTJFSP EJ 1BPMP kEFUFSNJOBUJ PCCMJHIJ
TUBCJMJUJ OFM /VPWP 5FTUBNFOUP QBSPMF EJ %JP WBMJEF BM MPSP UFNQP JO NPEP BOB�
MPHP BCCJBOP M!F¶GFUUP EJ DPSSPNQFSF F MJNJUBSF MB HSB[JB EJWJOB BM HJPSOP E!PHHJ{
	Q� ��
�

" OPTUSP BWWJTP ¨ WFSP DIF OFM /5 TJ SJOWFOHPOP JOTFHOBNFOUJ DIF DPO JM
UFNQP SJDIJFEPOP VOB TFNQSF NJHMJPSF DPNQSFOTJPOF UVUUBWJB MB MPSP DIJBWF
EJ MFUUVSB OPO TJ USPWFSFCCF OFMM!BQQMJDBCJMJU  P NFOP EFJ UFTUJ BEBUUBOEPMJ UPVU
DPVSU BMMF EJWFSTF TJUVB[JPOJ BUUVBMJ CFOT¬ OFMMB DPNQSFOTJPOF EFMM!BQQMJDBCJMJU 
DIF HSB[JF BMMB 5SBEJ[JPOF EFMMB $IJFTB F RVJOEJ BMM!B[JPOF EFMMP 4QJSJUP 4BOUP
QPTTJFEPOP RVFTUJ UFTUJ� 1FSDJ² B¶GFSNB MB $PTUJUV[JPOF EPHNBUJDB%FJ 7FSCVN DIF
MB k5SBEJ[JPOF EJ PSJHJOF BQPTUPMJDB QSPHSFEJTDF OFMMB $IJFTB DPO M!BTTJTUFO[B EFMMP
4QJSJUP 4BOUP� DSFTDF JOGBUUJ MB DPNQSFOTJPOF UBOUP EFMMF DPTF RVBOUP EFMMF QBSPMF
USBTNFTTF TJB DPO MB DPOUFNQMB[JPOF F MP TUVEJP EFJ DSFEFOUJ DIF MF NFEJUBOP
JO DVPS MPSP 	DGS� -D ��� F ��
 TJB DPO MB JOUFMMJHFO[B EBUB EB VOB QJ¹ QSPGPOEB
FTQFSJFO[B EFMMF DPTF TQJSJUVBMJ TJB QFS MB QSFEJDB[JPOF EJ DPMPSP J RVBMJ DPO MB TVD�
DFTTJPOF FQJTDPQBMF IBOOP SJDFWVUP VO DBSJTNB TJDVSP EJ WFSJU � $PT¬ MB $IJFTB OFM
DPSTP EFJ TFDPMJ UFOEF JODFTTBOUFNFOUF BMMB QJFOF[[B EFMMB WFSJU  EJWJOB{�� /PO TJ
USBUUB RVJOEJ EJ VO BOOVMMBNFOUP P NFOP EFJ UFTUJ CJCMJDJ � TBSFCCF VO OPO TFOTP
OFMMB UFPMPHJB DBUUPMJDB � NB EJ SJVTDJSF B DPNQSFOEFSF BMMB MVDF EFMM!B[JPOF EFMMP
4QJSJUP 4BOUP OFMMB TVB $IJFTB DPTB %JP TUFTTP IB WPMVUP DPNVOJDBSF OFJ UFTUJ JTQJ�
SBUJ BE PHOJ HFOFSB[JPOF� *OGBUUJ TF MB 5SBEJ[JPOF WJFOF JOUFTB OFM TFOTP GPSUF EFMMB
QBSPMB FTTB PSJFOUB MB DPNQSFOTJPOF TFNQSF BUUVBMF DIF IBOOP J UFTUJ CJCMJDJ SFO�
EFOEP JODFTTBOUFNFOUF PQFSBOUF MB 4BDSB 4DSJUUVSB� 1FS RVBOUP SJHVBSEB JM NPEP
QJ¹ BEFHVBUP EJ JNQPTUBSF JM SBQQPSUP GSB BNCFEVF J 5FTUBNFOUJ MB DIJBWF ¨ TUBUB
TFNQSF JOEJWJEVBUB OFMMB DFMFCSF GSBTF EJ TBOU!"HPTUJOP� k*O WFUFSF UFTUBNFOUP
OPWVN MBUFU JO OPWP WFUVT QBUFU{� k/FM 5FTUBNFOUP "OUJDP ¨ OBTDPTUP JM /VPWP
F JO RVFMMP /VPWP M!"OUJDP EJWFOUB DIJBSP{ 	2VBFTUJPOFT JO )FQUBUFVDIVN **
��
� *O EF·«OJUJWB JM QSJODJQJP TFNQSF WBMJEP TJ QPUSFCCF GPSNVMBSF DPO RVFTUF
QBSPMF� k-B $IJFTB JOGBUUJ OPO DPOTJEFSB MB #JCCJB TFNQMJDFNFOUF VO JOTJFNF
EJ EPDVNFOUJ TUPSJDJ DPODFSOFOUJ MF TVF PSJHJOJ� M!BDDPHMJF DPNF 1BSPMB EJ %JP DIF
TJ SJWPMHF BE FTTB F BM NPOEP JOUFSP OFM UFNQP QSFTFOUF� 2VFTUB DPOWJO[JPOF
EJ GFEF IB DPNF DPOTFHVFO[B VOP TGPS[P EJ BUUVBMJ[[B[JPOF F EJ JODVMUVSB[JPOF
EFM NFTTBHHJP CJCMJDP DPNF QVSF M!FMBCPSB[JPOF EJ EJWFSTJ NPEJ EJ VTP EJ UFTUJ
JTQJSBUJ OFMMB MJUVSHJB OFMMB MFDUJP EJWJOB OFM NJOJTUFSP QBTUPSBMF F OFM NPWJNFOUP
FDVNFOJDP{��

� $áàÕÛÞÛá7ÓæÛÕÓàá ÛÛ%FJ 7FSCVN 	%7
 O���
� 1$# -�JOUFSQSFUB[JPOF EFMMB #JCCJB OFMMB $IJFTB *7�
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4VM QSPCMFNB EFMMB QTFVEPOJNJB DPOTJEFSBUP OFM DBQJUPMP *7 JM TVEEFUUP QSP�
DFTTP TFDPOEP M!FTFHFUB EJ #JSNJOHIBN QPUSFCCF FTTFSF BWWFOVUP JO BMDVOJ TDSJUUJ
CJCMJDJ QFS JM GBUUP DIF MB kUSBEJ[JPOF BVUPSJUBUJWB DIF GBDFWB DBQP B VO QFSTPOBHHJP
SJDPOPTDJVUP DPNF QPSUBWPDF EJ %JP F DBOBMF EJ SJWFMB[JPOF EJWJOB{ 	Q� ���
 WFOJWB
SJFMBCPSBUP P BUUVBMJ[[BUP EB VO TVP EJTDFQPMP F QSFTFOUBUP DPNF PQFSB EFMM!BVUPSF
DIF FSB BMM!PSJHJOF EJ kRVFTUP ·«MPOF EJ USBEJ[JPOF QFSDI© UBMF FSB BJ TVPJ TUFTTJ
PDDIJ{ 	JCJEFN
� 4J USBUUBWB RVJOEJ EJ VO BDDPSHJNFOUP MFUUFSBSJP JO DVJ kOPO WJ
FSB BMDVOB JOUFO[JPOF EJ JOHBOOBSF F RVBTJ DFSUBNFOUF J MFUUPSJ B DVJ MP TDSJUUP FSB
EFTUJOBUP OPO WFOJWBOP SFBMNFOUF JOHBOOBUJ{ NPUJWP QFS DVJ kMB QTFVEFQJHSB·«B
DBOPOJDB FSB MFHJUUJNB{ TFO[B EJWFOUBSF VO QSPCMFNB 	JCJEFN
�

/FM NPEP JO DVJ %VOO JOUFOEF MB QTFVEPOJNJB RVJOEJ TFNCSB DIF OPO TJB
BMUSP TF OPO VO NPEP EJ FTQSJNFSF MB WJUBMJU  EFM QSPDFTTP EJ USBTNJTTJPOF EFJ MJCSJ
EFMM!"OUJDP5FTUBNFOUP RVBOEP J SJGFSJNFOUJ PHHJ FTJTUFOUJ 	BE� FT� OPUF JO DBMDF QFS
TQFDJ·«DBSF BHHJVOUF
 OPO FTJTUFWBOP PQQVSF FSBOP RVBTJ JNQPTTJCJMJ EB VUJMJ[[BSF�
-!FNFSJUP EJ %VSIBN JOPMUSF EJTUJOHVF CFOF MF EVF GBTJ DIF TJDVSBNFOUF TJ FCCFSP
OFM QSPDFTTP EJ USBTNJTTJPOF EFMMB USBEJ[JPOF� VOB JO DVJ FTTB FSB BODPSB ¸¼VJEB�
M!BMUSB RVBOEP HJ  FSB JO HSBO QBSUF ·«TTBUB� *O RVFTU!VMUJNP DBTP JM QSPDFTTP EJ
BUUVBMJ[[B[JPOF TJ TBSFCCF TWJMVQQBUP kQFS JOUFSQSFUB[JPOF EFM UFTUP BVUPSJUBUJWP
TFO[B BQQPSUBSWJNPEJ·«DIF GPSNBMJ{�/POPTUBOUF DJ² JORVFTUB OJUJEB FTQPTJ[JPOF
NJ TFNCSB DIF TJ EFCCB QSFDJTBSF VO BTQFUUP OPO JOEJ¶GFSFOUF OFMM!BNCJUP EFMMB
UFPMPHJB DBUUPMJDB� DIF BODIF QFS M!"5 D!¨ TUBUB VO!B[JPOF QSPWWJEFO[JBMF EFMMP
4QJSJUP 4BOUP TJB OFMMB TUPSJB EFMMB TBMWF[[B DIF OFMMB GPSNB[JPOF EFJ MJCSJ DIF
QPJ TBSFCCFSP EJWFOUBUJ DBOPOJDJ� *M QSPDFTTP E!JTQJSB[JPOF CJCMJDB JOGBUUJ DIF
QFS %VOO ¨ NPMUP TWJHPSJUP BTTJDVSB TFDPOEP MB UFPMPHJB DBUUPMJDB VOB WFSB
USBTNJTTJPOF F BUUVBMJ[[B[JPOF EFMMF USBEJ[JPOJ BOUJDIF UBOUP EB TBMWBSOF MB OBUVSB
TUPSJDB BSSJDDIJUB UBMWPMUB JO VOB QSPTQFUUJWB QJ¹ BNQJB� 6O FTFNQJP BCCBTUBO[B
JMMVNJOBOUF B DVJ BDDFOOB BODIF M!BVUPSF ¨ JM NPEP JO DVJ MF BOUJDIF USBEJ[JPOJ
FSBOP TUBUF SJMFUUF EBM MJCSP EFMMF $SPOBDIF OPO TPMP QFS RVBOUP SJHVBSEBWB JM
QFSJPEP EFJ SF� VOB SJMFUUVSB DIF OPO TFNCSB TJ QPTTB B¶GFSNBSF DIF BCCJB EJTUPSUP P
EFGPSNBUP HMJ FWFOUJ TUPSJDJ QFS JM GBUUP EJ BWFSMJ SFJOUFSQSFUBUJ B GSPOUF EJ DJSDPTUBO[F
EJWFSTF�

/FM TFHVFOUF BSHPNFOUP M�BVUPSJU  EFMMB TDSJUUVSB TFDPOEP MB TDSJUUVSB TJ SJOWJF�
OF DPNF TJOUFTJ JOGPSNBUJWB VOB MFUUFSB EFMMP TUFTTP %VOO JOEJSJ[[BUB BM UFPMPHP
CBUUJTUB TWJ[[FSP 3PHFS /JDPMF 	���������
 GPOEBUPSF EBMM!&WBOHFMJDBM 5IFPMPHJDBM
4PDJFUZ TVM DPOUSBTUP DIF MP PQQPOFWB B #�#� 8BS·«FME SJHVBSEP BM QFOTJFSP GPO�
EBNFOUBMJTUB EJ RVFTU!VMUJNP� -B UFPMPHJB EFMM!JTQJSB[JPOF EFM QSPGFTTPSF FNFSJUP
EJ %VSIBN TF QBSBHPOBUB BMMB DPODF[JPOF DBUUPMJDB SFTUB NPMUP EJTUBOUF EB FTTB�
4FDPOEP %VOO MF EF·«DJFO[F VNBOF MJNJUFSFCCFSP MB QBSPMB EJ %JP ·«OP BM QVOUP
EJ QPUFSTJ JOUSPEVSSF EFHMJ FSSPSJ OFM UFTUP CJCMJDP F DPT¬ B¶GFSNB OFMMB TVB QPMFNJDB�
k/FM NPNFOUP JO DVJ %JP FTQSJNF MB TVB QBSPMB BUUSBWFSTP J MJNJUJ EFMMB NFOUF F
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EFMMB WPDF VNBOB OPO TJ QV² FTDMVEFSF B QSJPSJ DPNF JNQPTTJCJMF P JNQSPCBCJMF
DIF RVFTUB MJNJUB[JPOF TJ FTUFOEB BM UJQP EJ QBSUJDPMBSJ B DVJ HMJ JOFSSBOUJTUJ TPOP
DPT¬ TFOTJCJMJ{ 	Q� ���
� *M UFTUP DPOUFSSFCCF T¬ JM TJHOJ·«DBUP WPMVUP EB %JP DPO
TV¶·«DJFOUF DIJBSF[[B NB M!B[JPOF EJWJOB OPO TJ FTUFOEFSFCCF B PHOJ BTQFUUP EFMMB
QBSPMB TDSJUUB B¶GFSNB[JPOF RVFTUB DIF FHMJ BUUSJCVJTDF BHMJ #JOFSSBOUJTUJ$� *OPMUSF
JM UFPMPHP EJ %VSIBN SJUJFOF DPOUSBSJP BMM!JTQJSB[JPOF CJCMJDB JM GBUUP DIF BMDVOF
QSFTDSJ[JPOJ DPNF RVFMMF SJHVBSEBOUJ HMJ BMJNFOUJ QVSJ F JNQVSJ BWFTTFSP BWVUP VO
RVBMDIF PCCMJHP CFODI© TPMP UFNQPSBMF� TBSFCCFSP OPSNBUJWF NFSBNFOUF VNBOF
	Q� ���
� 1FS UVUUP DJ² TF MB DSJUJDB EJ %VOO BM GPOEBNFOUBMJTNP EJ8BS·«FME TFNCSB
QMBVTJCJMF E!BMUSP DBOUP QBSF DIF FHMJ OPO SJFTDB B DPHMJFSF M!JEFB JOTJUB OFM DPODFUUP
E!JTQJSB[JPOF TFDPOEP MB UFPMPHJB DBUUPMJDB JO CBTF B DVJ FTFNQMJ·«DBOEP RVBOEP
VO VPNP DPOTBQFWPMF QBSMB BMDVOF WPMUF MP GB QFS JOEJDBSF VO!JEFB DIF EPWSFCCF
FTTFSF EF·«OJUJWB F BTTPMVUB 	M!BNPSF B %JP
 NB BMUSF WPMUF MP GB QFS FTQPSSF VO!JEFB
MJNJUBUB OFM UFNQP 	WBEP B DBTB UJ DPOTJHMJP EJ QSFOEFSF VO BVUP
� %JP QBSMB QFS
NF[[P EFMM!BHJPHSBGP EBOEP EJWFSTF TGVNBUVSF BMMF TVF QBSPMF� UBMPSB IBOOP VO
WBMPSF BTTPMVUP DPNF OFM QSFDFUUP� k"TDPMUB *TSBFMF� JM 4JHOPSF ¨ JM OPTUSP %JP
JM 4JHOPSF ¨ VOP TPMP� 5V BNFSBJ JM 4JHOPSF UVP %JP DPO UVUUP JM DVPSF DPO UVUUB
M!BOJNB F DPO UVUUF MF GPS[F{ 	%U ����
� BMUSF WPMUF IBOOP VO WBMPSF TPMUBOUP SFMB�
UJWP FTTFOEP TPMUBOUP VOB OPSNBUJWB USBOTJUPSJB DIF UVUUBWJB QV² SBDDIJVEFSF
TPUUP VO DFSUP BTQFUUP VO WBMPSF BTTPMVUP RVBMF NPNFOUP JSSJOVODJBCJMF EJ VO
QSPDFTTP DIF TVDDFTTJWBNFOUF WJFOF QFSGF[JPOBUP PQQVSF DPNF UJQP P ·«HVSB
EJ VO FWFOUP GVUVSP� 1FS RVFTUP NPUJWP DPNF TJ B¶GFSNB OFM QBTTP EJ �5N ���
DJUBUP OFMMB DPOUSPWFSTJB DPO 8BS·«FME� k5VUUB MB 4DSJUUVSB JOGBUUJ ¨ JTQJSBUB EB
%JP F VUJMF QFS JOTFHOBSF DPOWJODFSF DPSSFHHFSF F GPSNBSF BMMB HJVTUJ[JB QFSDI©
M!VPNP EJ %JP TJB DPNQMFUP F CFO QSFQBSBUP QFS PHOJ PQFSB CVPOB{� *O RVFTUP
TFOTP EJDIJBSB MB DPTUJUV[JPOF EPHNBUJDB%FJ 7FSCVN� k1PJDI© EVORVF UVUUP DJ²
DIF HMJ BVUPSJ JTQJSBUJ P BHJPHSB·« BTTFSJTDPOP ¨ EB SJUFOFSTJ BTTFSJUP EBMMP 4QJSJUP
4BOUP CJTPHOB SJUFOFSF QFS DPOTFHVFO[B DIF J MJCSJ EFMMB 4DSJUUVSB JOTFHOBOP
DPO DFSUF[[B GFEFMNFOUF F TFO[B FSSPSF MB WFSJU  DIF %JP QFS MB OPTUSB TBMWF[[B
WPMMF GPTTF DPOTFHOBUB OFMMF TBDSF 4DSJUUVSF� 1FSUBOUP #PHOJ 4DSJUUVSB EJWJOBNFOUF
JTQJSBUB ¨ BODIF VUJMF QFS JOTFHOBSF QFS DPOWJODFSF QFS DPSSFHHFSF QFS FEVDBSF BMMB
HJVTUJ[JB B¶·«ODI© M!VPNP EJ %JP TJB QFSGFUUP BEEFTUSBUP BE PHOJ PQFSB CVPOB${
	%7 ��
�

/FMMB DMBTTJDB RVFTUJPOF EFJ EJWFSTJ  MJWFMMJ EJ BVUPSJU  DBOPOJDB! FTBNJOBUP OFM
DBQJUPMP 7* %VOO DPOTBQFWPMF EFM QSPCMFNB FTJTUFOUF OFM TVP NPOEP UFPMPHJDP
	UFPMPHJB QSPUFTUBOUF
 JO DVJ JM DBOPOF ¨ SJUFOVUP OPO EJ SBEP VOB SBDDPMUB BQFSUB
BODPSB JO WJB EF GPSNB[JPOF DPOTJEFSB M!FTJTUFO[B EJ kRVBUUSP HSBOEJ MJWFMMJ EJ
BVUPSJU  DBOPOJDB{ PHOVOP TVEEJWJTP B TVB WPMUB JO EJWFSTJ TUSBUJ� * HSBOEJ MJWFM�
MJ TBSFCCFSP� B
 MB TUPSJB EFMMB USBEJ[JPOF DJP¨ M!BVUPSJU  DBOPOJDB DIF FCCFSP MF
USBEJ[JPOJ PSJHJOBMJ DIF QPJ DPTUJUVJSPOP JM MJCSP TBDSP 	BE FT� JM MJCSP EFMM!BMMFBO[B
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&T ������ JM DSFEP EJ %U ������ JM QSJNP SBHHSVQQBNFOUP EFJ EFUUJ EJ (FT¹ FDD�
�
C
 MB DPNQPTJ[JPOF ·«OBMF EFJ TJOHPMJ MJCSJ� D
 JM DPOUFTUP DBOPOJDP EJ DVJ VO EFUFSNJ�
OBUP MJCSP ¨ WFOVUP B GBS QBSUF� F JO·«OF E
 JM MJWFMMP FDDMFTJBTUJDP DIF EJQFOEFSFCCF
EBMM!VTP DIF EJ VO EFUFSNJOBUP MJCSP GBOOP MF EJWFSTF DIJFTF� *OPMUSF FHMJ SJUJFOF
DIF JO RVFTUB UFNBUJDB TJB QFS M!FTFHFTJ DIF QFS MB GFEF SJTVMUJ GPOEBNFOUBMF M!JOUF�
SB[JPOF GSB MB USBEJ[JPOF DBOPOJDB MB QFSDF[JPOF JOEJWJEVBMF JM SJDPOPTDJNFOUP EB
QBSUF EFMMB DPNVOJU  F JM SJDPSTP BMMB GPSNB ·«OBMF EFM UFTUP� /FMMP TWJMVQQP EFMMF
TVF SJ¸¼FTTJPOJ M!BVUPSF GB SJDPSTP B DPODFUUJ DFOUSBMJ DPNF TUPSJB EFMMB USBEJ[JPOF
MJWFMMP FDDMFTJBTUJDP F BMUSJ BODPSB SJVTDFOEP BE BWWJOBSTJ BMNFOP JO QBSUF BJ QSJO�
DJQJ EFMMB UFPMPHJB DBUUPMJDB TVMMB GPSNB[JPOF EFM DBOPOF� 5VUUBWJB BM EJ M  EJ VO
SJDPOPTDJNFOUP EFMM!B[JPOF EFMMP 4QJSJUP OFMMB GPSNB[JPOF EFM DBOPOF CJCMJDP DJ²
DIF NBODB QSJODJQBMNFOUF OFMM!PQFSB EFM QSPGFTTPSF FNFSJUP EJ%JWJOJUZ ¨ VOB
QJ¹ OFUUB EJTUJO[JPOF GSB #JTQJSB[JPOF CJCMJDB$ 	UVUUB MB 4DSJUUVSB F PHOVOB EFMMF
TVF QBSUJ ¨ JTQJSBUB
 F #DPOUFOVUP$ P #JOTFHOBNFOUP CJCMJDP$ QFS DVJ BMDVOJ UFTUJ
IBOOP DFSUBNFOUF QJ¹ JNQPSUBO[B EJ BMUSJ 	DGS� %7 ��
�

*M DBQJUPMP 7** JOUJUPMBUP 1BSPMB EJ %JP JO MJOHVB E�VPNP� *M QSF[[P EFMMB
DFSUF[[B 	QQ� �������
 TF EBM UJUPMP QPUSFCCF TFNCSBSF VO EJBMPHP DPO JM DPODFUUP
E!JTQJSB[JPOF CJCMJDB EFMMB UFPMPHJB DBUUPMJDB 	DGS� %7 ��
 FTQSJNF QJVUUPTUP VOB
DSJUJDB TFSSBUB BM GPOEBNFOUBMJTNP CJCMJDP DFSUBNFOUFNPMUP MPOUBOP EBM QFOTJFSP
DBUUPMJDP� *M GPOEBNFOUBMJTNP OBUP OFM TFOP EFM NPWJNFOUP QSPUFTUBOUF BTTVNF
OFMM!JOUFSQSFUB[JPOF TDSJUUVSJTUJDB QSJODJQJ EJ SJHJEB MFUUFSBMJU  NJTDPOPTDFOEP JM
WFSP SBQQPSUP %JP�VPNP OFM QSPDFTTP E!JTQJSB[JPOF� "O[J JOUSPEVDF VO DPODFUUP
EJ #JTQJSB[JPOF MFUUFSBMF$ OFM TFOTP EJ VO!JOUFSQSFUB[JPOF MFUUFSBMJTUB DIF FTDMVEF
DJP¨ PHOJ TGPS[P EJ DPNQSFOTJPOF EFMMB #JCCJB DIF UFOHB DPOUP EFMMB TVB DSFTDJUB OFM
DPSTP EFMMB TUPSJB� *OPMUSF OFM TVP BUUBDDBNFOUP BM QSJODJQJP EFMMB #TPMB 4DSJUUVSB$
JM GPOEBNFOUBMJTNP TFQBSBOEP M!JOUFSQSFUB[JPOF EFMMB #JCCJB EBMMB 5SBEJ[JPOF
HVJEBUB EBMMP 4QJSJUP� DIF TJ TWJMVQQB JONPEP BVUFOUJDP JO VOJPOF DPO MB 4DSJUUVSB
JO TFOP BMMB DPNVOJU  EJ GFEF � TJ EJTUBDDB EFM UVUUP EBMM!JOUFSQSFUB[JPOF DBUUPMJDB�
*O RVFTUP TFOTP MB DSJUJDB EJ %VOO DIF TUBCJMJTDF VO SBQQPSUP QJ¹ ¸¼VJEP GSB %JP
F M!BHJPHSBGP BQQBSF NPMUP WBMJEB� /POEJNFOP DJ² DIF B OPTUSP BWWJTP SJTVMUB
NPMUP EJTDVUJCJMF OFMMB TVB SJ¸¼FTTJPOF ¨ DIF DPOTJEFSJ DIF TF JM UFTUP CJCMJDP WFOJTTF
WFSBNFOUF BUUSJCVJUP B%JP MF QBSPMF EPWSFCCFSP BWFSF VO WBMPSF BTTPMVUP DPNF TF
%JP OPO QPUFTTF BDDPNPEBSTJ BMM!VPNP DPNVOJDBOEPHMJ EFMMF WFSJU  USBTDFOEFOUJ
JO VO MJOHVBHHJP VNBOP JMMVNJOBOEP MB NFOUF F JM MJOHVBHHJP EFMM!BHJPHSBGP
kB¶·«ODI© BHFOEP FHMJ JO FTTJ F QFS MPSP NF[[P TDSJWFTTFSP DPNF WFSJ BVUPSJ UVUUF F
TPMUBOUP RVFMMF DPTF DIF FHMJ WPMFWB GPTTFSP TDSJUUF{ DPNF WJFOF QSFDJTBUP JO%7 ���
%VOO B¶GFSNB QFSDJ² DIF JM GPOEBNFOUBMJTNP TCBHMJB RVBOEP QSFTVQQPOF kVO
VOJDP BVUPSF QFS UVUUF MF TDSJUUVSF 	MP 4QJSJUP EJ %JP
{ GBDFOEP DSFEFSF kDIF MF
TJOHPMF TDSJUUVSF TJBOP FMFNFOUJ DPTUJUVUJWJ EJ VO!VOJDB WJTJPOF{ 	Q� ���
�
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-B DPODF[JPOF EFM MJOHVBHHJP EJWJOP DPT¬ DPNF ¨ JOUFTP EBM UFPMPHP EJ #JSNJO�
HIBN DPSSF QFSDJ² JM QFSJDPMP E!JOEFCPMJSF BODIF MB TUFTTB WFSJU  TVMM!*ODBSOB[JPOF
QFS DVJ JM 7FSCP FUFSOP IB BTTVOUP MB EFCPMF[[B EFMMB OBUVSB VNBOB JO VOJU  EJ
1FSTPOB F QFS NF[[P EJ FTTB DJ IB SFEFOUP� *O RVFTUP TFOTP MB %7 �� BQQMJDB BMMB
EPUUSJOB TVMM!JTQJSB[JPOF JM QSJODJQJP EFMMB DPOEJTDFOEFO[B EJWJOB 	TZOLBU¡CBTJT

FMBCPSBUP EB 4BO (JPWBOOJ $SJTPTUPNP BODIF QFS M!*ODBSOB[JPOF� QSJODJQJP DIF
DIJBSJTDF RVFM #NPEP EJWJOP�VNBOP$ JO DVJ %JP IB WPMVUP BWWJDJOBSTJ OPO EJ SBEP
BHMJ VPNJOJ� k/FMMB TBDSB 4DSJUUVSB EVORVF SFTUBOEP TFNQSF JOUBUUB MB WFSJU  F
MB TBOUJU  EJ %JP TJ NBOJGFTUB M!BNNJSBCJMF DPOEJTDFOEFO[B EFMMB FUFSOB 4BQJFO[B
<+>� -F QBSPMF EJ %JP JOGBUUJ FTQSFTTF DPO MJOHVF VNBOF TJ TPO GBUUF TJNJMJ BM QBS�
MBSF EFMM!VPNP DPNF HJ  JM 7FSCP EFMM!FUFSOP 1BESF BWFOEP BTTVOUP MF EFCPMF[[F
EFMM!VNBOB OBUVSB TJ GFDF TJNJMF BMM!VPNP{��

/FM DBQJUPMP 7*** JOUJUPMBUP -B #JCCJB F MB SJDFSDB VO EJWBSJP EB DPMNBSF 	QQ�
�������
 %VOO PQQPOFOEPTJ B VOB WJTJPOF EVBMJTUJDB JO DVJ MB UFPMPHJB F MB SJDFSDB
UFPMPHJDB WFOHPOP DPOTJEFSBUF DPNF BOUBHPOJTUF P BEEJSJUUVSB DPNF VO PTUBDPMP
QFS MB GFEF BWWFSUF DIF RVFTUP QPUSFCCF BDDBEFSF JO VO BNCJUP EJ QFOTJFSP JO DVJ
DJ GPTTF VOB GFEF EFCPMF� *OWFDF QPJDI© MB UFPMPHJB SJHVBSEB FTTFO[JBMNFOUF MB GFEF
RVFTUB OPO QV² WFOJSF NFOP OFM EJTDPSTP UFPMPHJDP� k&TDMVEFSF MB GFEF DPNF
BMDVOJ TUVEJPTJ GBOOP TJHOJ·«DB TUSBQQBSF JM DVPSF BMMB UFPMPHJB 	P BHMJ TUVEJ SFMJHJPTJ

F MBTDJBSF DIF FTTJ SBOUPMJOP BMMB SJDFSDB EFM TP¶·«P WJUBMF JO VO BNCJFOUF FTUSBOFP{
	Q� ���
� 2VJOEJ kMB GFEF EFWF FOUSBSF JO VO EJBMPHP BVUFOUJDP DPO VOB TFSJF EJ
EJTDJQMJOF BDDBEFNJDIF <+>� %FWF JOTJTUFSF DBQBSCJBNFOUF NPTUSBOEP EJ BWFSF
BODI!FTTB BSHPNFOUJ EB EJTDVUFSF JO QVCCMJDP F OFMMB DPNVOJU  TPUUPMJOFBOEP
DIF VOB DPNVOJU  BDDBEFNJDB P EJ BMUSB OBUVSB DIF TJB RVBOEP ¨ QSJWB EJ VOB
EJNFOTJPOF EJ GFEF ¨ VOB DPNVOJU  EFQSJWBUB DIF NBSDJB TPMUBOUP B USF DJMJOESJ{�
$FSUBNFOUF CFODI© %VOO OPO EJB VOB QSFDJTB EF·«OJ[JPOF EJ GFEF JM QSJODJQJP EB
MVJ EJGFTP SJNBOF NPMUP DIJBSP F EJ WBMPSF VOJWFSTBMF�

$PNF DPNQMFNFOUP EFMMF SJ¸¼FTTJPOJ QSFDFEFOUJ OFM DBQJUPMP *9 JOUJUPMBUP
k2VBOEP ¨ CVPOB VO�FTFHFTJ { M!BVUPSF QSFDJTB NPMUP QMBVTJCJMNFOUF DIF VOB
CVPOB FTFHFTJ EFM UFTUP CJCMJDP SJDIJFEF USB M!BMUSP JM QSPGPOEP SJTQFUUP EFM UFTUP
DPT¬ DPNF WJFOF EBUPNFUUFOEP RVJOEJ JO QSJNP QJBOP MBkEBUJU  EFM UFTUP{ F DJP¨
kSJDPOPTDFOEP MB QSJPSJU  EFM TFOTP MFUUFSBMF{ 	Q� ���
� "M DPOUFNQP � BHHJVOHF �
JM UFTUP SJDIJFEF EJ FTTFSF BUUVBMJ[[BUP OFMM!PHHJ EFMMB TUPSJB� %VOO FODPNJB QFSDJ²
M!JNQPSUBO[B BDDPSEBUB OFMM!FTFHFTJ PEJFSOB BM DPTJEEFUUP kDJSDPMP FSNFOFVUJDP{�
"M EJ M  EJ DJ² FHMJ QSFDJTB DPO VO CFM MJOHVBHHJP E!JOEPMF QBTUPSBMF QSPQSJB EFM TVP
NPOEP DVMUVSBMF�SFMJHJPTP DIF M!JOUFSQSFUF EFWF FTTFSF BODIF JO RVBMDIF NPEP
kTBDFSEPUF F QSPGFUB{ 	Q� ���TT
� (MJ JOUFSQSFUJ EFWPOP FTTFSF #TBDFSEPUJ$ QPJDI©
kEFWPOP FTTFSF JO HSBEP EJ TQJFHBSF FE FTQPSSF MB TDSJUUVSB JO RVBOUP DPOPTDPOP

� (ÛáèÓààÛ $äÛåáåæáßá *O (FO ���
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OPO TPMUBOUP JM UFTUP <+> NB BODIF JM MPSP QPQPMP F EBMM!JOUFSOP� 6OB CVPOB
FTFHFTJ EPWSFCCF FTTFSF JO HSBEP EJ WFOJSF JODPOUSP BMMF OFDFTTJU  F BJ EVCCJ EFMMB
DPNVOJU { 	Q� ���
� %FWPOP FTTFSF #QSPGFUJ$ EB BMUSB QBSUF JO RVBOUP kM!FTFHFTJ F
MB TQJFHB[JPOF EJ VO UFTUP CJCMJDP{ WFOHPOP SBHHJVOUF kNFEJBOUF MB QSFHIJFSB F
M!VNJMF TPMMFDJUVEJOF QJ¹ DIF DPO PHOJ BMUSP NF[[P{� %VOO BHHJVOHF� k/FTTVOP
QV² HBSBOUJSF VOB CVPOB FTFHFTJ� BODIF EPQP MP TUVEJP F M!BOBMJTJ EFM UFTUP ¨
BODPSB QPTTJCJMF DIF M!FTQPTJ[JPOF SJNBOHB TQFOUB� .B VO!FTFHFTJ TFOTJCJMF BMMF
OFDFTTJU  F BHMJ JOUFSFTTJ EFMMF QFSTPOF F BQFSUB BMMB TPMMFDJUB[JPOF EFMMP 4QJSJUP
QV² USBTGPSNBSF TFNQMJDJ QBSPMF EJ EPUUB TBQJFO[B JO VOB QBSPMB DIF MB DPNVOJU 
WFSBNFOUF BTDPMUFS  DPNF QBSPMB DIF WJFOF EB %JP{ 	QQ� �������
� "MMB ·«OF
M!BVUPSF GB OPUBSF DIF TFCCFOF FHMJ OPO BCCJB GPSNVMBUP VOBkSJTQPTUB FTBVSJFOUF P
DPNQJVUB BMMB EPNBOEB QV² RVBOUPNFOP GVOHFSF EB QSJNP TQVOUP QFS VMUFSJPSJ
SJ¸¼FTTJPOJ{ 	JCJEFN
� 4J USBUUB JOGBUUJ EJ VO QSJNP BQQSPDDJP B VOB RVFTUJPOF
NPMUP DPNQMFTTB NB DIF UVUUBWJB BQQBSF NPMUP HJVTUP F SBHJPOFWPMF�

*O·«OF OFMM!VMUJNP DBQJUPMP EFM WPMVNF -B #JCCJB DPNF USBEJ[JPOF WJWB QBS�
UFOEP EBM GBUUP DIF J MJCSJ CJCMJDJ IBOOP TVCJUP VO QSPDFTTP EJ FMBCPSB[JPOF QFS
HJVOHFSF BMMB MPSP GPSNB DBOPOJDB JM UFPMPHP EJ #JSNJOHIBN B¶GFSNB DIF M!JTQJSB�
[JPOF EFW!FTTFSF SJUFOVUB VO QSPDFTTP DIF DPQSF UVUUP M!BSDP EJ DPNQPTJ[JPOF EFM
MJCSP� $J² TJHOJ·«DB DIF kDJBTDVOP TDSJUUP WFUFSPUFTUBNFOUBSJP OPO GV JTQJSBUP JO
VO TPMP NPNFOUP F QFS TFNQSF NB GV JOWFDF JM WFSUJDF EJ VO QSPDFTTP EJ BTDPMUP
F EJ SJTQPTUB B DJ² DIF WFOJWB BTDPMUBUP DPNF QBSPMB EJ %JP{ 	Q� ���
� *O RVFTUP
TFOTP M!BVUPSF SJUJFOF DIF QFS PHOJ MJCSP DJ TJB TUBUB VOB TPSUB EJ kUSBEJ[JPOF DBOP�
OJDB JTQJSBUB{ 	Q� ���
� $FSUBNFOUF DJ USPWJBNP EJ GSPOUF B VO UFNB UFPMPHJDP
NPMUP DPNQMFTTP DIF SJDIJFEF BODPSB VOB QJ¹ QJFOB DIJBSJ·«DB[JPOF F JO DVJ CJTP�
HOB EJTUJOHVFSF JO PHOJ DBTP DJ² DIF TJ QPUSFCCF EFOPNJOBSF #USBEJ[JPOF$ DPO
MB #U$NJOVTDPMB RVFMM!JNQVMTP VNBOP DIF ¨ JOUFSWFOVUP OFMMF EJWFSTF GBTJ EFMMB
GPSNB[JPOF EFJ MJCSJ TBDSJ EBM WFSP QSPDFTTP EFMM!JTQJSB[JPOF CJCMJDB DPNF B[JPOF
TPQSBOOBUVSBMF EJWJOP�VNBOB DPTUJUVUJWB EFJ MJCSJ TBDSJ� 7FSP ¨ DIF MB QSPWWJEFO[B
EJWJOB PSEJOBSJB ¨ TFNQSF TUBUB QSFTFOUF OFMMB TUPSJB EFHMJ VPNJOJ OPODI© EFM
QPQPMP E!*TSBFMF F RVJOEJ OFMMB GPSNB[JPOF EFJ TVPJ MJCSJ NB OPO TFNCSB DIF TJ
QPTTB JEFOUJ·«DBSF VOB UBMF QSPWWJEFO[B UPVU DPVSU DPO DJ² DIF MB UFPMPHJB DBUUPMJDB
EFOPNJOB UFDOJDBNFOUF #JTQJSB[JPOF CJCMJDB$ PTTJB VO!B[JPOF QSFDJTB TPQSBOOB�
UVSBMF PSJFOUBUB BMMB DPTUJUV[JPOF EFJ MJCSJ TBDSJ kJO F QFS NF[[P{ EFHMJ BHJPHSB·«
	%7 ��
� *M UFNB DPNVORVF SJNBOF BODPSB BQFSUP�

&NFSHF BODPSB JO RVFTU!VMUJNB QBSUF EFM MJCSP VO BSHPNFOUP SJHVBSEBOUF MF
EJWFSTF FEJ[JPOJ TJB EFMM!"OUJDP 5FTUBNFOUP 	5. F -99
 DIF EFM /VPWP 5FTUB�
NFOUP 	MF OPUF � GBNJHMJF EJ NBOPTDSJUUJ
� 4FCCFOF FTTF TJBOP TPSUF DPO VOB ·«OBMJU 
NPMUP WBSJB DPNF CFOF B¶GFSNB %VOO UVUUBWJB ¨ OFDFTTBSJP SJDPOPTDFSF DIF MP
4QJSJUP WFHMJBWB QFSDI© J UFTUJ PSJHJOBMJ TJ USBTNFUUFTTFSP JOUFHSBNFOUF MVOHP J
TFDPMJ� 2VFTUB USBTNJTTJPOF WJWB DPNQJVUB OFMMP 4QJSJUP 4BOUP ¨ DJ² DIF MB $IJF�
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TB DBUUPMJDB DIJBNB 5SBEJ[JPOF HSB[JF BMMB RVBMF kMB $IJFTB OFMMB TVB EPUUSJOB
OFMMB TVB WJUB F OFM TVP DVMUP QFSQFUVB F USBTNFUUF B UVUUF MF HFOFSB[JPOJ UVUUP
DJ² DIF FTTB ¨ UVUUP DJ² DIF FTTB DSFEF{�� $FSUBNFOUF WBOOP EJTUJOUF EB RVFTUB
5SBEJ[JPOF MF kUSBEJ[JPOJ UFPMPHJDIF EJTDJQMJOBSJ MJUVSHJDIF P EFWP[JPOBMJ OBUF
OFM DPSTP EFM UFNQP OFMMF $IJFTF MPDBMJ{�� #USBEJ[JPOJ$ DIF QPTTPOP DBNCJBSF P
FTTFSF DPOTFSWBUF NPEJ·«DBUF P BODIF BCCBOEPOBUF TPUUP MB HVJEB EFM .BHJTUFSP
EFMMB $IJFTB�

$PODMVEJBNP MF OPTUSF DPOTJEFSB[JPOJ TV VO MJCSP SJDDP EJ TVHHFSJNFOUJ F JO�
EVCCJBNFOUF WBMJEP JO NPMUF EFMMF TVF SJ¸¼FTTJPOJ CJCMJDIF OPOPTUBOUF TJ NVPWB
JO VO DBNQP DFSUBNFOUF DPOUSBTUBOUF JO WBSJ BTQFUUJ DPO JM QFOTJFSP DBUUPMJDP
SJDPSEBOEP JO VO QSJNP NPNFOUP MF CFMMF QBSPMF EJ 4BOU!"HPTUJOP B QSPQPTJUP
EFM 7BOHFMP DPNF #1BSPMB WJWB$� k*M 7BOHFMP ¨ QBSPMB WJWB EJ %JP DIF QFOFUSB MF
NJEPMMB EFMM!BOJNB F TDSVUB MF QSPGPOEJU  EFM DVPSF TBMVUBSNFOUF WJFOF QSFTFOUBUP
B UVUUJ OPJ O© JMMVEF BMDVOP B NFOP DIF M!VPNP WPHMJB JMMVEFSF TF TUFTTP� &DDP DJ ¨
TUBUP QPTUP EBWBOUJ DPNF VOP TQFDDIJP OFM RVBMF QPTTJBNP NJSBSDJ UVUUJ F TF EBM
OPTUSP WPMUP TBS  BQQBSTB BMMP THVBSEP RVBMDIF CSVUUVSB DPO QSFNVSB B¶GSFUUJBNP�
DJ B EFUFSHFSMP QFS OPO BSSPTTJSF RVBOEP UPSOJBNP B HVBSEBSF OFMMP TQFDDIJP{��

"ODIF%VOO IB DFSDBUP EJ NPTUSBSF DPNF MB 1BSPMB EJ %JP QBSUFDJQJ EFM MJOHVBHHJP
EFMMB SFMB[JPOF F DPNF UBMF 1BSPMB EJWFOUJ F¶·«DBDF JO VO DPOUJOVP #EJBMPHP$ DIF
BCCJB QSFTFOUF JM TJHOJ·«DBUP EFM UFTUP M!JOUFSFTTF QFS BTDPMUBSMP F MB EJTQPTJ[JPOF
B MBTDJBSTJ JOWBEFSF EBMMP 4QJSJUP EJ %JP� & DPT¬ B¶GFSNB BMMB ·«OF EFM DBQJUPMP Ûê
EFM TVP WPMVNF� k1FS DPODMVEFSF� VOB CVPOB FTFHFTJ EFM UFTUP CJCMJDP DIF DPTB
SJDIJFEF 4J QV² SJTQPOEFSF DPO VOB TPMB GSBTF� JM QSPGPOEP SJTQFUUP QFS JM UFTUP
OFMMB TVB EBUJU  TUPSJDB� M!JOUFSFTTF UPUBMF BE BTDPMUBSF JO NPEP OVPWP JM TJHOJ·«DBUP
P J TJHOJ·«DBUJ DPT¬ JOUFTUVBMJ[[BUJ� MB DPOTJEFSB[JPOF DPOTBQFWPMF EFM NPEP JO DVJ JM
UFTUP ¨ TUBUP BTDPMUBUP JO QBTTBUP OFMMB DPNVOJU  EJ GFEF JO QBSUJDPMBSF NB BODIF
BM EJ GVPSJ� MB EFUFSNJOB[JPOF QSPGPOEB B QBSMBSF DPO QBSPMF QSFHOBOUJ F QFSUJOFOUJ
B DIJ DJ TJ SJWPMHF� MB EJTQPTJ[JPOF EFWPUB B MBTDJBSF DIF MP 4QJSJUP EJ %JP QSPOVODJ
MB QBSPMB EJWJOB NFEJBOUF MF QBSPMF TFNQSF JOBEFHVBUF EFMM!FTFHFUB{ 	Q� ���
�

" OPTUSP BWWJTP QFS² D!¨ BODIF RVBMDPTB EJ GPOEBNFOUBMF DIF MP TFQBSB EB
VO QFOTJFSP QSPQSJBNFOUF DBUUPMJDP� JM NPEP JO DVJ DPODFQJTDF M!B[JPOF EJ %JP
OFMM!BHJPHSBGP F OFM UFTUP CJCMJDP� 4FCCFOF JOGBUUJ FHMJ SFTQJOHB SBEJDBMNFOUF JM
GPOEBNFOUBMJTNP CJCMJDP TJ NBOUJFOF MPOUBOP EB RVBOUP FTQSJNF NPMUP CFOF
TBOU!"HPTUJOP JO VO DPNNFOUP TVMMB DPTUBOUF BUUVBMJU  TFO[B NVUBNFOUP EFMMF
QBSPMF FWBOHFMJDIF� k%JFUSP BM 4JHOPSF BOEBWB JOGBUUJ NPMUB HFOUF DPT¬ DIF FHMJ TJ
WPMTF B QBSMBSF B DPMPSP DIF MP TFHVJWBOP� $IF TF JO DJ² DIF EJTTF TJ GPTTF SJGFSJUP
BJ TPMJ EPEJDJ "QPTUPMJ DJBTDVOP EJ OPJ QPUFWB EJSF� IB QBSMBUP QFS MPSP OPO QFS

� $$$ ���
�
*CJEFN ���

� "ÙáåæÛàá %JTDPSTP ����"�
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OPJ� 1BSM² BMMF UVSCF DIF MP TFHVJWBOP RVJOEJ BODIF B OPJ UVUUJ FE B WPJ UVUUJ�
/PO EPCCJBNP SJUFOFSF QFSDI© B RVFM UFNQP OPJ OPO FTJTUFWBNP DIF OPO BCCJB
QBSMBUP QFS OPJ� JOGBUUJ BODIF OPJ DSFEJBNP JO MVJ DIF RVFMMJ WJEFSP� OPJ QPTTFEJBNP
OFMMB GFEF DPMVJ TVM RVBMF RVFMMJ ·«TTBSPOP MP THVBSEP� & OFQQVSF FCCFNPMUP F¶GFUUP
FWJEFOUFNFOUF MB WJTUB EFM $SJTUP DPO HMJ PDDIJ EFM DPSQP� TF BWFTTF BWVUP WFSB
F¶·«DBDJB JM QPQPMP HJVEBJDP QFS QSJNP BWSFCCF USPWBUP MB TBMWF[[B{�� *M UFTUP
CJCMJDP JTQJSBUP EB %JP DPOTFSWB QFSFOOFNFOUF UVUUB MB TVB WBMJEJU  JO NPEP
UBMF DIF JM TVP TJHOJ·«DBUP OFMMB TVB HJVTUB JOUFSQSFUB[JPOF DIF JOEVCCJBNFOUF
EPWS  UFOFSF QSFTFOUJ MF FQPDIF F MF DVMUVSF SJTVMUB WBMFWPMF F¶·«DBDF F VUJMF JO UVUUF
MF FQPDIF F QFS UVUUF MF DVMUVSF 	DGS� *T �� �� �� ������ .U �� �����
 QPUFOEP
GFDPOEBSF J TJTUFNJ EJ WBMPSJ F MF OPSNF EJ DPNQPSUBNFOUP EJ PHOJ HFOFSB[JPOF�

1FS RVBOUP SJHVBSEB J 7BOHFMJ TFHVFOEP MF OPUF QBSPMF EFMMB%7 �� ¨ OFDFTTBSJP
SJDPOPTDFSF kDPO GFSNF[[B F DPO MB QJ¹ HSBOEF DPTUBO[B{ DIF FTTJ kUSBTNFUUPOP
GFEFMNFOUF RVBOUP (FT¹ 'JHMJP EJ %JP EVSBOUF MB TVB WJUB USB HMJ VPNJOJ F¶GFUUJWB�
NFOUF PQFS² F JOTFHO² QFS MB MPSP FUFSOB TBMWF[[B ·«OP BM HJPSOP JO DVJ GV BTTVOUP
JO DJFMP 	DGS� "U ����
{���

"ÔåæäÓÕæ

/FM MJCSP EJ +�%�(� %VOO DIF RVJ BOBMJ[[JBNP TJ BWWFSUF JM QSPGPOEP SJTQFUUP
EFMM!BVUPSF QFS JM UFTUP CJCMJDP F MB GPSUF DPOWJO[JPOF EFM TVP TJHOJ·«DBUP JOUSBNPO�
UBCJMF� " OPTUSP BWWJTP UVUUBWJB RVBMDPTB SFMBUJWJ[[B MB QSPTQFUUJWB EFM MJCSP EJ
%VOO� TFCCFOF WFOHB SFTQJOUP SBEJDBMNFOUF JM GPOEBNFOUBMJTNP CJCMJDP M!BVUPSF
SJNBOF NPMUP MPOUBOP EB RVBOUP FTQSJNFWB HJ  TBOU!"HPTUJOP SJHVBSEP BMMB QF�
SFOOF F DSFTDFOUF BUUVBMJU  EFMMF TUFTTF QBSPMF FWBOHFMJDIF RVBOEP TPOP BDDPTUBUF
BUUSBWFSTP VO!FTFHFTJ DIF MF NBOUFOHB WJWF OFMM!BMWFP EFMMB 5SBEJ[JPOF�

*O UIF CPPL XF BOBMZ[F XF GFFM UIF BVUIPS!T EFFQ SFTQFDU GPS UIF CJCMJDBM UFYU
BT XFMM BT IJT QSPGPVOE DPOWJDUJPO PG JUT QFSFOOJBM SFMFWBODF� )PXFWFS JO PVS
PQJOJPO UIFSF JT TPNFUIJOH UIBU SFMBUJWJ[FT UIF QFSTQFDUJWF PG UIF BVUIPS� BMUIPVHI
IF SBEJDBMMZ SFKFDUT CJCMJDBM GVOEBNFOUBMJTN IF SFNBJOT WFSZ GBS GSPN XIBU 4BJOU
"VHVTUJOF FYQSFTTFE SFHBSEJOH UIF QFSFOOJBM BOE HSPXJOH SFMFWBODF PG UIF FWBO�
HFMJDBM XPSET XIFO UIFZ BSF BQQSPBDIFE UISPVHI BO FYFHFTJT UIBU LFFQT UIFN BMJWF
JO UIF CFE PG 5SBEJUJPO�

� *CJEFN�
�� 4VMM!JOUFSQSFUB[JPOF EJ RVFTUF QBSPMF DGS� JM NJP BSUJDPMP� $SJTUPMPHB F IJTUPSJDJEBE EF MPT &WBO�
HFMJPT FO MB $POTUJUVDJ³O %FJ 7FSCVN JO &� (áàì*Þ×ì 	B DVSB EJ
 $PMMFDUBOFB CJCMJDB &EVTD
3PNB ���� ��������
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4çßÓäÛá� *� -B FY©HFTJT BOUJHVB IBTUB MB FTDPM¡TUJDB� �� &O MB #JCMJB� �� -B FY©HFTJT
DSJTUJBOB BOUJHVB� �� -B FTDPM¡TUJDB� **� &M DBNCJP EF QBSBEJHNB DPO MB *MVTUSBDJ³O
Z FM IJTUPSJDJTNP� �� &M IJTUPSJDJTNP Z FM N©UPEP IJTU³SJDP� �� )JTUPSJB WT� 5FPMP�
HB� ***� -B FY©HFTJT DPOUFNQPS¡OFB DBU³MJDB� �� &M .BHJTUFSJP Z FM TFOUJEP MJUFSBM�
�� 3BZNPOE &� #SPXO� VO FKFNQMP QBSBEJHN¡UJDP� �� $PSSFDDJPOFT BM NPEFMP�
D³NP IBDFS N¡T BNQMJP Z N¡T SFMFWBOUF FM TFOUJEP MJUFSBM� *7� -B FY©HFTJT DPOUFN�
QPS¡OFB EF MPT BVUPSFT QSPUFTUBOUFT� 7� $BNJOPT EF SFOPWBDJ³O� �� 2V© FOUFOEFNPT
QPS TFOUJEP� �� &M TFOUJEP EF MBT PCSBT QP©UJDBT FT EFDJS EF MPT UFYUPT CCMJDPT�
�� $PSPMBSJPT� $PODMVTJPOFT�

&M $BUFDJTNP EF MB *HMFTJB $BU³MJDB TJHVJFOEP VOB FOTF±BO[B TFDVMBS B·«SNB DPO
FYQSFTJPOFT EF 5PN¡T EF "RVJOP� k4FHºO VOB BOUJHVB USBEJDJ³O TF QVFEFO

EJTUJOHVJS EPT TFOUJEPT EF MB &TDSJUVSB� FM TFOUJEP MJUFSBM Z FM TFOUJEP FTQJSJUVBM{��

k&M TFOUJEP MJUFSBM� &T FM TFOUJEP TJHOJ·«DBEP QPS MBT QBMBCSBT EF MB &TDSJUVSB Z
EFTDVCJFSUP QPS MB FY©HFTJT RVF TJHVF MBT SFHMBT EF MB KVTUB JOUFSQSFUBDJ³O{��

&T UBNCJ©O FM GVOEBNFOUP EFM FTQJSJUVBM� kPNOFT TFOTVT <TD� TBDSBF 4DSJQUVSBF>
GVOEFOUVS TVQFS MJUUFSBMFN� UPEPT MPT TFOUJEPT EF MB 4BHSBEB &TDSJUVSB TF GVOEBO
TPCSF FM TFOUJEP MJUFSBM{�� 4BOUP 5PN¡T B±BEB BEFN¡T RVF DPNP kMB 4BHSBEB
&TDSJUVSB EFCF TFS DBQB[ EF NPTUSBS MB WFSEBE TJO OJOHºO UJQP EF TP·«TNB <+>
TPMP EFM TFOUJEP MJUFSBM QVFEF QBSUJS FM BSHVNFOUP OP EFM BMFH³SJDP <+>� TJ FO FM
TFOUJEP FTQJSJUVBM IBZ BMHºO DPOUFOJEP OFDFTBSJP QBSB MB GF MB 4BHSBEB &TDSJUVSB MP
USBOTNJUF FYQMDJUBNFOUF EF NBOFSB MJUFSBM FO BMHºO PUSP MVHBS{��

&O MP RVF UJFOFO EF OVDMFBS UPEB MB UFPMPHB DSJTUJBOB DPNQBSUF FTUBT G³SNVMBT�
'BMUB FO DBNCJP FTB VOBOJNJEBE DVBOEP TF USBUB EF EF·«OJS RV© TF FOUJFOEF FYBDUB�
NFOUF QPS TFOUJEP MJUFSBM�� 1PS FKFNQMP FM %PDVNFOUP EF MB 1POUJ·«DJB $PNJTJ³O

� 6OJWFSTJEBE EF /BWBSSB 1BNQMPOB�
� $$& ����
� *CJEFN ����
� *CJEFN�
� 45I * R�� B��� BE ��
� $GS� 0��5I� 7×àÓäÖ *OUSPEVDUJPO� -FT EFVY BTZNQUPUFT EV TFOT MJUU©SBM JO *Ö×ß 	©E�
 -F TFOT
MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� �����

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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#CMJDB 	1$#
 -B JOUFSQSFUBDJ³O EF MB #JCMJB FO MB *HMFTJB 	����
 MP EF·«OB EF VOB
NBOFSB MJHFSBNFOUF EJTUJOUB�

&M TFOUJEP MJUFSBM EF MB &TDSJUVSB FT BRV©M RVF IB TJEP FYQSFTBEP EJSFDUBNFOUF QPS MPT
BVUPSFT IVNBOPT JOTQJSBEPT� 4JFOEP FM GSVUP EF MB JOTQJSBDJ³O FTUF TFOUJEP FT UBNCJ©O
RVFSJEP QPS %JPT BVUPS QSJODJQBM� 4F QVFEF EJTDFSOJS HSBDJBT B VO BO¡MJTJT QSFDJTP EFM
UFYUP TJUVBEP FO TV DPOUFYUP MJUFSBSJP F IJTU³SJDP��

'SFOUF B MB EF·«OJDJ³O EFM $BUFDJTNP MB 1$# FO DBNCJP QPOF FM BDFOUP FO FM
QBQFM EFM #BVUPS IVNBOP$ EF MPT UFYUPT TBHSBEPT� $PO UPEP OP MMFHB BM FYUSFNP
EF TJUVBS FM TFOUJEP FO MB #JOUFODJ³O EFM BVUPS$ DPNP IBDBO PUSBT EF·«OJDJPOFT
DM¡TJDBT EF NFEJBEPT EFM TJHMP QBTBEP�� -BT EJGFSFODJBT QBSFDFO NFSPT NBUJDFT
QFSP TJ TF BCSFO B UFNBT DPMBUFSBMFT TF BHJHBOUBO� �FM TFOUJEP MJUFSBM TF SF·«FSF B MBT
QBMBCSBT P B MB JOUFODJ³O EFM BVUPS  �TF QVFEF TBCFS SFBMNFOUF MB JOUFODJ³O EFM
BVUPS  �FT SFBMNFOUF SFMFWBOUF FTUB JOUFODJ³O DVBOEPNVDIPT UFYUPT CCMJDPT QPS
OP EFDJS DBTJ UPEPT SFDJCFO OVFWBT JOUFSQSFUBDJPOFT FO MJCSPT QPTUFSJPSFT EF MB
#JCMJB FO MB FOTF±BO[B EF +FTºT FO FM /VFWP 5FTUBNFOUP P FO MB USBEJDJ³O EF MB
*HMFTJB  Z VO MBSHP FUD©UFSB�

&O SFBMJEBE VO JOUFOUP EF DMBSJ·«DBDJ³O EFM #TFOUJEP MJUFSBM$ EF MB &TDSJUVSB
FYJHJSB DPOWPDBS PUSBT JOTUBODJBT DPNP QPS FKFNQMP FM VTP EFM N©UPEP IJTU³SJDP
DSUJDP P MPT U©SNJOPT RVF BQPSUBO MB ·«MPMPHB Z MB UFPMPHB QBSB FMVDJEBS FM TJHOJ·«�
DBEP EFM UFYUP FO T NJTNP FO FM DBOPO Z FO MB *HMFTJB FUD©UFSB� "VORVF QVFEB
QBSFDFS FYUSB±P SFTVMUB DPOWFOJFOUF UBNCJ©O DPOWPDBS MB IJTUPSJB EF MB DVFTUJ³O
QPSRVF MBT WBSJBDJPOFT B MB IPSB EF EF·«OJS Z EFTDSJCJS FM TFOUJEP MJUFSBM QSPWJFOFO
FO HSBO QBSUF EF MBT QSFHVOUBT RVF TF RVFSBO SFTQPOEFS FO DBEB NPNFOUP EF
MB IJTUPSJB� "EFN¡T MB SFTQVFTUB TF WBMF OPSNBMNFOUF EF MPT JOTUSVNFOUPT Z MBT
UFPSBT TFNJ³UJDBT BDFQUBEPT FO FTF NPNFOUP EF MB IJTUPSJB�

Û� -Ó ×ê2Ù×åÛå ÓàæÛÙçÓ ÚÓåæÓ ÞÓ ×åÕáÞ*åæÛÕÓ

6O UFYUP FO DVBOUP SFQSFTFOUB MB DPNVOJDBDJ³O EF VO BVUPS DPO TVT MFDUPSFT UJFOF
VO TFOUJEP MJUFSBM� 1VFEFEF·«OJSTF DPO1BVM#FBVDIBNQ DPNP #FM TFOUJEP SFDJCJEP
FO MPT JOUFSDBNCJPT DPUJEJBOPT� FM TFOUJEP PCWJP P JONFEJBUP 	QSPDIFJSPO
$� 4JO

� $� (äÓàÓÖáå -� 4*àÕÚ×ì�/ÓèÓääá 	FET�
 &ORVJSJEJPO #CMJDP� %PDVNFOUPT EF MB *HMFTJB
TPCSF MB 4BHSBEB &TDSJUVSB #"$ .BESJE ���� O����� 	B QBSUJS EF BIPSB &#
�
� %PT FKFNQMPT� k4F QVFEF EF·«OJS FM TFOUJEP MJUFSBM BT� MB TJHOJ·«DBDJ³O JONFEJBUB Z RVFSJEB QPS FM
BVUPS JOTQJSBEPEF MBT QBMBCSBT P EF MBT DPTBT RVF OP TPON¡T RVF TJHOPT Z UBM DPNP FTB TJHOJ·«DBDJ³O
TF EFEVDF EFM UFYUP P EFM DPOUFYUP{ 	$� 4âÛÕã &TRVJTTF E�VOF FY©H¨TF MBUJOF BV .PZFO "HF 7SJO
1BST ���� ���
� k&M TFOUJEP MJUFSBM EFTEF FM QVOUP EF WJTUB EF MB DSUJDB FT FM RVF SFTQPOEF B MB
JOUFODJ³O EFM BVUPS{ 	"� 3áÔ×äæ "� '×çÛÞÞ×æ *OUSPEVDDJ³O B MB #JCMJB� *OUSPEVDDJ³O HFOFSBM�
"OUJHVP 5FTUBNFOUP )FSEFS #BSDFMPOB ���� ���
�
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VO TFOUJEP MJUFSBM �OP MJUFSBMJTUB P NFSBNFOUF HSBNBUJDBM� MFFS #MJUFSBMNFOUF$ BM
QJF EF MB MFUSB FT EFDJS TPMP HSBNBUJDBMNFOUF VOB NFU¡GPSB TFSB VO TJOTFOUJEP�
QBSB FOUFOEFSMB CJFO IBZ RVF MFFSMB #MJUFSBSJBNFOUF$� DPNQSFOTJCMF QBSB FM MFDUPS
OP IBZ DPNVOJDBDJ³O�

"IPSB CJFO DPNP IB TF±BMBEP (BEBNFS VO UFYUP ZB EFTEF MB QSJNFSB MFD�
UVSB EFM QSJNFS EFTUJOBUBSJP UJFOF VOB SJRVF[B EF TFOUJEP NBZPS RVF MB RVF FM
BVUPS RVJTP EBSMF� $VBOUJUBUJWBNFOUF QPSRVF DBEB MFDUVSB FT VOB FYQFSJFODJB
JOUFSQSFUBUJWB EJTUJOUB� $VBMJUBUJWBNFOUF FM TFOUJEP UBNCJ©O TF FOSJRVFDF DVBOEP
FM VOJWFSTP NFOUBM EFM MFDUPS FT N¡T HSBOEF P N¡T QSPGVOEP RVF FM EFM BVUPS�
"VORVF TJ VO FOSJRVFDJNJFOUP DPODSFUP EF TFOUJEP IB TJEP QSFWJTUP QPS FM BVUPS
QPESB EFDJSTF RVF QFSUFOFDF BM TFOUJEP MJUFSBM�

&O UPEP DBTP FO VOB DPNVOJDBDJ³O QPS FTDSJUP MB DBQBDJEBE EF MB PCSB QBSB
FOSJRVFDFSTF TF QSFTVQPOF TJFNQSF� 1PS UBOUP IBZ RVF DPODMVJS RVF MPT UFYUPT
UJFOFO TJFNQSF VO TFOUJEP MJUFSBM QSFUFOEJEP QPS FM BVUPS RVF FT DPOEJDJ³O OFDF�
TBSJB QBSB RVF FTF TFOUJEP QVFEB TFS N¡T BNQMJP P N¡T QSPGVOEP FO FM MFDUPS� "
FTP TF SF·«FSF VOB EF·«OJDJ³O EF TFOUJEP MJUFSBM N¡T QSFDJTB EFM NJTNP #FBVDIBNQ�
FO FM kVTP U©DOJDP EF MB FY©HFTJT NPEFSOB FM TFOUJEP MJUFSBM FT BRVFM FO FM RVF TF
SFBMJ[³ P EFCFSB IBCFSTF SFBMJ[BEP FO MB DPNVOJDBDJ³O FOUSF VO BVUPS Z BRVFMMPT
B MPT RVF JCB EFTUJOBEP� 5BM TFOUJEP TF JOTDSJCF FO VO #DPOUSBUP EF DPNVOJDB�
DJ³O$ EFMJNJUBEP QPS MBT DPOWFODJPOFT Z QPS MBT QPTJCJMJEBEFT EF MB ©QPDB FO MB
RVF FM NFOTBKF GVF DPOTUJUVJEP� 4F EJDF EF VO UFYUP N¡T RVF EF VOB QBMBCSB P
EF VOB G³SNVMB{��

�� &O MB #JCMJB

&TUP FT UPEBWB N¡T QFSUJOFOUF FO MPT UFYUPT EF MB #JCMJB� %FTEF TV NJTNB DPNQP�
TJDJ³O QPS MB QSFUFOTJ³O EF VOJWFSTBMJEBE �JODMVTP FO MPT UFYUPT EF *TSBFM EJSJHJEPT
B *TSBFM FM NPOPUFTNP BCTPMVUP EF *TSBFM SFDMBNB EF BMHºO NPEP FTUB VOJWFSTB�
MJEBE� JODMVJEB FO MB SFWFMBDJ³O EF %JPT MB #JCMJB SFDMBNB JOUFSQSFUBDJ³O�� &TUB
DVBMJEBE PUPSHB VO WBMPS QFSNBOFOUF B MPT UFYUPT RVF MMFWB OFDFTBSJBNFOUF B
BDUVBMJ[BSMPT FO TFOUJEPT QFSUJOFOUFT QBSB FM QSFTFOUF EF TV SFMFDUVSB�

-B NJTNB #JCMJB DPOPDF FM GFO³NFOP EF MB SFJOUFSQSFUBDJ³O EF MPT UFYUPT FO
TV TFOP� BT VO PS¡DVMP EFM TJHMP 7** B�$� DPOUSB /OJWF TF BDUVBMJ[B EPT TJHMPT
N¡T UBSEF DPOUSB #BCJMPOJB� 0USP FKFNQMP DM¡TJDP� VOB FTUJQVMBDJ³O EF MB BMJBO[B
TF±BMBEB FO FM %FD¡MPHP �%U ��� k/P UF QSPTUFSOBS¡T BOUF FMMPT Z OP MFT EBS¡T
DVMUP QPSRVF :P FM 4F±PS UV %JPT TPZ VO %JPT DFMPTP RVF DBTUJHP FO MPT IJKPT

� 1� #×ÓçÕÚÓßâ 4FOT EFT �DSJUVSFT JO +��:� -ÓÕáåæ× 	©E�
%JDUJPOOBJSF DSJUJRVF EF UI©PMPHJF
16' 1BSJT ���� ���������� BRV �����
� -P QVOUVBMJ[³ NVZ CJFO ZB FO ���� &� "ç×äÔÓÕÚ.JNFTJT� -B SFQSFTFOUBDJ³O EF MB SFBMJEBE
FO MB MJUFSBUVSB PDDJEFOUBM 'POEP EF $VMUVSB &DPO³NJDB .BESJE �����
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FM QFDBEP EF MPT QBESFT RVF NF PEJBO IBTUB MB UFSDFSB Z DVBSUB HFOFSBDJ³O{� FT
BDUVBMJ[BEB N¡T UBSEF QPS MPT EFTUFSSBEPT FO #BCJMPOJB DPNP RVFKB BOUF FM 4F±PS�
GVFSPO OVFTUSPT BODFTUSPT EPT HFOFSBDJPOFT BOUFT MPT RVF QFDBSPO QFSP TPNPT
OPTPUSPT RVJFOFT TVGSJNPT MBT DPOTFDVFODJBT� k-PT QBESFT DPNJFSPO BHSBDFT Z MPT
IJKPT QBEFDFO MB EFOUFSB { 	&[ ���
� 1FSP &[FRVJFM DPOUFTUB FO OPNCSF EFM 4F±PS
SFJOUFSQSFUBOEP FM NBOEBNJFOUP EFM %FD¡MPHP B MB MV[ EF VOBT FTUJQVMBDJPOFT EF
DBS¡DUFS QFOBM� k-PT QBESFT OP IBO EF TFS DBTUJHBEPT DPO MB NVFSUF QPS DVMQB EF
MPT IJKPT OJ MPT IJKPT QPS DVMQB EF MPT QBESFT� DBEB VOP NPSJS¡ T³MP QPS TV QSPQJP
QFDBEP{ 	%U ����
� $PO FMMP QSPQPOF MB DPOPDJEB EPDUSJOB EF MB SFTQPOTBCJMJEBE
QFSTPOBM 	DGS� &[ ������
���

-PT QSPDFEJNJFOUPT EF BDUVBMJ[BDJ³O Z SFJOUFSQSFUBDJ³O EF MPT UFYUPT BOUJHVPT
TF EFTBSSPMMBO FO MB FY©HFTJT KVEB EF NVDIBT NBOFSBT� -PT N¡T TJHOJ·«DBUJWPT TF
FODVFOUSBO BUFTUJHVBEPT FO MPT DPNFOUBSJPT B MPT UFYUPT CCMJDPT EF 2VNSBN Z FO
MB FY©HFTJT SBCOJDB EPDVNFOUBEB FO FM 5BMNVE� &O FTUB MJUFSBUVSB SBCOJDB FT QPTJ�
CMF FODPOUSBS UBNCJ©O FMFODPT DPO MBT SFHMBT EF JOUFSQSFUBDJ³O Z EF BDUVBMJ[BDJ³O
QBSB FM QSFTFOUF EF MPT UFYUPT CCMJDPT��� +FTºT Z MPT BVUPSFT EFM /VFWP 5FTUBNFOUP
TJHVFO FYBDUBNFOUF MPT NJTNPT QSPUPDPMPT EF JOUFSQSFUBDJ³O EF MBT &TDSJUVSBT RVF
TVT DPFU¡OFPT BVORVF OPSNBMNFOUF FM NPUJWP RVF HVB TV JOUFSQSFUBDJ³O EFM
UFYUP FT FM #DVNQMJNJFOUP$ EF MBT &TDSJUVSBT FO +FTºT�� P MP RVF FT MP NJTNP VOB
MFDUVSB #DSJTUPM³HJDB$ Z #FTDBUPM³HJDB$ EF MBT &TDSJUVSBT� -B OVFWB TJUVBDJ³O EFM
DPTNPT Z MB IJTUPSJB RVF SFTVMUB EF MB WJEB Z MB SFTVSSFDDJ³O EF $SJTUP JNQMJDB RVF
MPT UFYUPT CCMJDPT BEFN¡T EFM TFOUJEP RVF UVWJFSPO FO TV PSJHFO Z FO MB USBEJDJ³O
IFCSFB UJFOFO VO OVFWP TFOUJEP P VO TFOUJEP N¡T QMFOP QPSRVF +FTºT TF WJODVM³
B FMMPT Z MPT BQ³TUPMFT QSPDMBNBSPO B +FTºT kTFHºO MBT &TDSJUVSBT{ 	�$P ���TT
�

�� -B FY©HFTJT DSJTUJBOB BOUJHVB

(FO©SJDBNFOUF FTUF QSPDFEJNJFOUP EF JOUFSQSFUBDJ³O EF UFYUPT BOUJHVPT QBSB
UJFNQPT Z MVHBSFT OVFWPT TF EFOPNJOB #BMFHPSJTNP$� VO QSPDFTP USBOTMBUJDJP QPS

�� $GS�.� 'ÛåÚÔÓà× #JCMJDBM *OUFSQSFUBUJPO JO "ODJFOU *TSBFM $MBSFOEPO 0YGPSE ���� JOBVHVS³
MPT QSPUPDPMPT EFM MMBNBEP JOOFS�CJCMJDBM JOUFSQSFUBUJPO EFTBSSPMMBEP EFTQV©T QPS PUSPT FYFHFUBT FO
EJWFSTBT EJSFDDJPOFT� QPS FKFNQMP #� -×èÛàåáà-�IFSN©OFVUJRVF EF M�JOOPWBUJPO� DBOPO FU FY©H¨TF
EBOT M�*TSB«M CJCMJRVF -FTTJVT #SVYFMMFT ����� DPO VO MBSHP BQ©OEJDF CJCMJPHS¡·«DP DPNFOUBEP EF
+��1� 4POOFU�
�� $GS� )�-� 4æäÓÕÝ (� 4æ×ßÔ×äÙ×ä *OUSPEVDDJ³O B MB MJUFSBUVSB UBMNºEJDB Z NJES¡TJDB 7FSCP
%JWJOP &TUFMMB ���� ������ +� -çìÓääÓÙÓ 1SJODJQJPT IFSNFO©VUJDPT EF FY©HFTJT CCMJDB FO FM
SBCJOJTNP QSJNJUJWP k&TUVEJPT CCMJDPT{ �� 	����
 ��������
�� $GS� 1� #×ÓçÕÚÓßâ "DDPNQMJTTFNFOU EFT �DSJUVSFT JO +��:� -ÓÕáåæ× 	FE�
 %JDUJPOOBJSF
DSJUJRVF EF UI©PMPHJF 16' 1BSJT ���� ����
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FM RVF VOB DPTB QVFEF TJHOJ·«DBS PUSB��� &M QSPDFEJNJFOUP DPNP UBM UJFOF BMHP EF
VOJWFSTBM� $VBOEP TF QSFEJDB EF VOB SFBMJEBE BMHP WFSEBEFSP QFSP TFN¡OUJDBNFOUF
JNQFSUJOFOUF FTUBNPT BOUF VOB NFU¡GPSB� DVBOEP MB NFU¡GPSB TF QSPMPOHB TF
USBEVDF FO BMFHPSB�

&O VO TFOUJEP OP U©DOJDP MB USBEJDJ³O KVEB DPOPDB QSPDFEJNJFOUPT BMFH³SJDPT�
4JO FNCBSHP FO VO NBSDP N¡T QBSUJDVMBS Z QSFDJTP MB BMFHPSB BMDBO[³ VO HSBO
EFTBSSPMMP FO FM IFMFOJTNP EF MPT TJHMPT ***�* B�$� HSBDJBT B MPT ·«M³TPGPT FTUPJDPT
RVF BDVEJFSPO B QSPDFEJNJFOUPT BMFH³SJDPT QBSB TBMWBS MB JNQJFEBE EF MPT EJPTFT
SFQSFTFOUBEPT FO BVUPSFT BOUJHVPT DPNP )PNFSP Z )FTPEP� -PT EJPTFT Z TVT
BDDJPOFT TF SFJOUFSQSFUBCBO DPNP TNCPMPT EF MPT FMFNFOUPT OBUVSBMFT EF NPEP
RVF MPT BOUSPQPNPS·«TNPT SFTVMUBCBO DPNQBUJCMFT DPO FM NPOPUFTNP ·«MPT³·«DP
Z DPO MB OVFWB DVMUVSB OP SFHJEB ZB QPS FMNZUIPT TJOP QPS FM FUIPT Z FM MPHPT� &O FM
KVEBTNP IFMFOJTUB 'JM³O JOWPD³ MPT NJTNPT QSJODJQJPT EFM BMFHPSJTNP IFMFOJTUB
QBSB FYQMJDBS BDDJPOFT Z MFZFT EFM 1FOUBUFVDP���

&O FM /VFWP 5FTUBNFOUP OPT FODPOUSBNPT DPO EPT QSPDFEJNJFOUPT EF BMF�
HPSFTJT EJTUJOUPT� MB UJQPMPHB Z MB BMFHPSB QSPQJBNFOUF EJDIB� -B #BMFHPSB$ EF
NBUSJ[ IFMFOJTUB TF QVFEF SFDPOPDFS QPS FKFNQMP FO (B ������� "HBS Z 4BSB MB
FTDMBWB Z MB MJCSF MBT NBESFT EF *TNBFM F *TBBD TPO BMFHPSJ[BEBT SFTQFDUJWBNFOUF
DPNP FM 4JOB RVF TFHºO 1BCMP FO ¡SBCF TF EFOPNJOB "HBS� Z DPNP MB +FSVTBM©O
DFMFTUJBM MB *HMFTJB QPSRVF FMMB MP NJTNP RVF *TBBD FT SFTVMUBEP EF VOB QSPNFTB�
&M PUSP QSPDFEJNJFOUP BMFH³SJDP FT MB #UJQPMPHB$� "QBSFDF QPS FKFNQMP FO MB �$P
������� FM QBTP QPS MBT BHVBT EFM NBS 3PKP TJHOJ·«DB FM #BVUJTNP� FM QBTP EF MB
FTDMBWJUVE B MB MJCFSUBE FO DBNJOP IBDJB MB UJFSSB QSPNFUJEB EPOEF DBEB VOP FT
BMJNFOUBEP QPS FM EPO EF%JPT FMNBO¡ QBO EFM DJFMP RVF FT ·«HVSB EF MB &VDBSJTUB
Z EPOEF DBEB VOP UBNCJ©O QVFEF DBFS FO MB UFOUBDJ³O DPNP MFT TVDFEJ³ B RVJFOFT
NVSNVSBSPO DPOUSB %JPT� 5PEP FTUP EJDF TBO 1BCMP TVDFEJ³ DPNP FO #·«HVSB$�
&M SBTHP DBSBDUFSTUJDP EF MB UJQPMPHB FT RVF FM UFYUP EFM "OUJHVP 5FTUBNFOUP TJHVF
DPOTFSWBOEP TV TJHOJ·«DBEP QSJNFSP FO MB SFJOUFSQSFUBDJ³O QFSP SFDJCF BM NJTNP
UJFNQP VOP OVFWP� FM QSJNFS TJHOJ·«DBEP TF EFOPNJOB UJQP P ·«HVSB 	HSJFHP UZQPT
�NPEFMP� MBUO þHVSB
 EFM TFHVOEP���

-B BMFHPSB TF HFOFSBMJ[³ FO MB FY©HFTJT DSJTUJBOB EFTEF NFEJBEPT EFM TJHMP **�
1PS VOB QBSUF QPSRVF BOUF MB QSPMJGFSBDJ³O EF OVFWPT DVMUPT MB DVMUVSB SPNBOB

�� :B FO 2VJOUJMJBOP� kBMMP NFO BHPSFV BMMP EF OPF� BMJVE WFSCJT BMJVE TFOTV PTUFOEP{ 	*OT�
UJUVJUJP 0SBUPSJB � � ��
� -B EF·«OJDJ³O FT EF 4JNPOFUUJ� k1SPDFEJNJFOUP FYQSFTJWP QPS FM RVF
TF EJDF VOB DPTB QBSB TJHOJ·«DBS PUSB{ .� 4Ûßáà×ææÛ -FUUFSB F�P BMMFHPSJB� 6O DPOUSJCVUP BMMB
TUPSJB EFMM�FTFHFTJ QBUSJTUJDB *TU� 1BUSJTUJDP "VHVTUJOJBOVN 3PNB �����
�� $GS� (� %áäÛèÓÞ 4FOT EF M��DSJUVSF� -FT 1¨SFT (SFDT JO%JDUJPOOBJSF EF MB #JCMF� 4VQQM©NFOU
�� -FUPV[FZ � "O© 1BSJT ���� ��������
�� "MHP RVF ZB OPUBSPO MPT QBESFT MBUJOPT EFM TJHMP *7 DVBOEP FYBNJOBOEP TPCSF UPEP MBT MFDUVSBT
EF 0SHFOFT JOUFOUBSPO QSPQPOFS VO DJFSUP PSEFO FO MPT TFOUJEPT FTQJSJUVBMFT� $GS� &� "ç×äÔÓÕÚ
'JHVSB 5SPUUB .BESJE �����
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WBMPSBCB MB BOUJH¼FEBE EF MB SFWFMBDJ³O� FM DSJTUJBOJTNP FOSBJ[BEP FO FM "OUJHVP
5FTUBNFOUP OP FSB VOB N¡T EF MBT NVDIBT SFMJHJPOFT OVFWBT WFOJEBT EF PSJFOUF�
1FSP TPCSF UPEP QBSB MFHJUJNBS FM "OUJHVP 5FTUBNFOUP� -BT JO¸¼VFODJBT HO³TUJDBT
BNFOB[BCBO DPO SFMFHBS MPT UFYUPT EF MB BOUJHVB BMJBO[B B VOB ©QPDB EFM QBTBEP
TJO SFMFWBODJB QBSB FM QSFTFOUF� "OUF FTUB QSPWPDBDJ³O MB BMFHPSB QFSNF³ MPT
FTDSJUPT EF MPT BQPMPHJTUBT RVF FO FTF QSPDFTP JOUFOUBSPO UBNCJ©O MBT QSJNFSBT
FYQMJDBDJPOFT M³HJDBT EF MB JOTQJSBDJ³O EF MB 4BHSBEB &TDSJUVSB� +VTUJOP *SFOFP
"UFO¡HPSBT 0SHFOFT FUD� &TUBT DPOEJDJPOFT FYQMJDBO FM VTP QFSTJTUFOUF EF MB
BMFHPSB RVF EFTEF FM QVOUP EF WJTUB FOVODJBUJWP SFDPOPDF MB BVUPSJEBE EF MPT
UFYUPT BOUJHVPT Z BM NJTNP UJFNQP MPT BVUPSJ[B BOUF FM EFTUJOBUBSJP EF TV UFYUP�

-B DPODJFODJB EF MB JOTQJSBDJ³O EF MPT MJCSPT TBHSBEPT JNQVMT³ FM FTUVEJP EF MB
&TDSJUVSB EF NPEP RVF MB UFPMPHB TF DPOWJSUJ³ FO VO DPNFOUBSJP EF MB &TDSJUVSB�
0CWJBNFOUF FM EJTDVSTP EF MPT 1BESFT �FM UF³SJDP�FTQFDVMBUJWP Z FM QBSFO©UJDP�
NPSBM� TF MMFO³ EF BMFHPSBT� 1PS FTP EFTEF FM TJHMP *** VOB EF MBT QSFPDVQBDJPOFT
EF MPT FTDSJUPSFT FDMFTJ¡TUJDPT GVF VSCBOJ[BS FM UFSSFOP EF MB BMFHPSFTJT EF NPEP
RVF OP BDBCBSB FO VOB TFMWB JNQFOFUSBCMF TJO WBMPS BSHVNFOUBUJWP� 1PS FTP
FTQFDJBMNFOUF FO MPT QBESFT MBUJOPT TF FODVFOUSBO BRV Z BMM¡ EJWFSTPT QMBOPT
BSRVJUFDU³OJDPT EF MPT TFOUJEPT RVF UPEP IBZ RVF EFDJSMP OP TJFNQSF SFTQFUBCBO
EFTQV©T FO TVT FYQPTJDJPOFT QBTUPSBMFT� #IJTU³SJDP � QTRVJDP � QOFVN¡UJDP$ 	0S�
HFOFT
 #IJTU³SJDP �NPSBM �NTUJDP$ 	TBO "NCSPTJP
 #IJTU³SJDP � USPQPM³HJDP
� FTDBUPM³HJDP$ 	TBO +FS³OJNP
 #IJTU³SJDP � FUJPM³HJDP �BOBM³HJDP � BMFH³SJDP$
	TBO "HVTUO
 FUD���

-P N¡T OPUBCMF FO UPEB MB BYJPMPHB EF MPT TFOUJEPT FO MPT 1BESFT SFTJEF FO RVF
FM TFOUJEP MJUFSBM FT TJFNQSF FM QVOUP EF QBSUJEB EF MPT EFN¡T BVORVF OP TFB FM
RVF TF JOWPRVF DPO N¡T GSFDVFODJB� " FTUF QSPQ³TJUP SFTVMUB NVZ FKFNQMBS FM DBTP
EF TBO "HVTUO RVJFO TPCSF UPEP FO 4PCSF MB %PDUSJOB $SJTUJBOB Z FO MPT MJCSPT
PODF Z EPDF EF MBT$POGFTJPOFT USB[B FM BQBSBUP BOBMUJDP RVF TFHVJS¡O TBOUP 5PN¡T
Z PUSPT NVDIPT�

�� -B FTDPM¡TUJDB

&M QFSJPEP FTDPM¡TUJDPNFEJFWBM DPOTUJUVZF FMNPNFOUPN¡T JNQPSUBOUF Z FM QVOUP
EF SFGFSFODJB QBSB UPEP MP SFGFSJEP BM TFOUJEP MJUFSBM EF MB 4BHSBEB &TDSJUVSB� -B
BQBSJDJ³O EF MB 6OJWFSTJEBE Z FM EFTQMJFHVF EF MB 5FPMPHB DPNP TBCFS NFU³EJDP
Z BSHVNFOUBUJWP EFTFNCPDBO FO MB DPSPOBDJ³O EFM TFOUJEP MJUFSBM EF MB &TDSJUVSB
DPNP FM #TFOUJEP QSPQJP$ EF MB #JCMJB� "T BQBSFDF FO MBT BYJPMPHBT EF MPT NBFTUSPT

�� $GS� .� %çÞÓ×ë 4FOT EF M��DSJUVSF� -FT 1¨SFT -BUJOT JO%JDUJPOOBJSF EF MB #JCMF� 4VQQM©NFOU
�� -FUPV[FZ �"O© 1BSJT ���� �������� -B WP[ BEFN¡T EF VOB FYQMJDBDJ³ON¡T EFUBMMBEB EF DBEB
VOP EF MPT BVUPSFT PGSFDF FM NPEP DPO RVF FTUBT DMBTJ·«DBDJPOFT IBO TJEP USBUBEBT FO MB FTQFDVMBDJ³O
DPOUFNQPS¡OFB�
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NFEJFWBMFT�)VHP Z3JDBSEP EF 4BO7DUPS TBO#VFOBWFOUVSB TBO"MCFSUP.BHOP
FUD©UFSB���7BMF MB QFOB EFUFOFSTF FO TBOUP5PN¡T QPSRVF FT FMN¡T DMBSP FM RVFN¡T
JO¸¼VFODJB UVWP FO MB IJTUPSJB QPTUFSJPS Z FM RVF QSFTFOUB VO TJTUFNB QFSGFDUBNFOUF
DPNQBUJCMF DPO PUSPT NPEFMPT NPEFSOPT Z DPOUFNQPS¡OFPT�

4BOUP 5PN¡T FT VO UF³MPHP TJTUFN¡UJDP� 1SPWJFOF EF VOB USBEJDJ³O RVF TF
FTGVFS[B QPS DPOWPDBS UPEPT MPT DPOPDJNJFOUPT QPTJCMFT EFTEF MB SFU³SJDB IBTUB
MB EJBM©DUJDB QBSB TBMWBS MBT PTDVSJEBEFT MBT DPOUSBEJDDJPOFT P MB QPMJTFNJB EF MPT
UFYUPT� $PNQBSUF DPO FTB USBEJDJ³O VOB UFPSB TFNJ³UJDB �RVF FO 5PN¡T EFQFOEF
EF TBO "HVTUO Z RVF BGFDUB B MPT TJHOPT BM VTP NFUBG³SJDP EFM MFOHVBKF Z B MB
SFGFSFODJB� FODBNJOBEB B CVTDBS FM TFOUJEP EF MPT UFYUPT TBHSBEPT DPO MPT RVF TF
QVFEB FYQPOFS MB EPDUSJOB ZB RVF TPMB DBOPOJDB 4DSJQUVSB FTU SFHVMB þEFJ���

&O SFBMJEBE FO 4BOUP 5PN¡T #4BHSBEB &TDSJUVSB$ Z #EPDUSJOB$ TPO TJO³OJNPT
DPNP TF QVFEF WFS FO N¡T EF VO UFYUP� k-BT DPTBT TJOHVMBSFT MPT IFDIPT EF
"CSBIBN *TBBD +BDPC Z PUSPT TF OPT USBOTNJUFO FO MB TBHSBEB EPDUSJOB OP QPSRVF
USBUF EF FMMPT QSJODJQBMNFOUF TJOP DPNP FKFNQMP EF WJEB QBSB FM DPOPDJNJFOUP
NPSBM P QBSB EFDMBSBS MB BVUPSJEBE EF MPT WBSPOFT QPS NFEJP EF MPT DVBMFT OPT
IB MMFHBEP MB SFWFMBDJ³O EJWJOB TPCSF MB DVBM TF GVOEB MB 4BHSBEB &TDSJUVSB P
EPDUSJOB{��� -B VOJ³O FOUSF BNCPT DPODFQUPT FT UBM RVF DVBOEP USBUB EFM 4NCPMP
EF MB GF�RVF JODMVZF GPSNBT MJOH¼TUJDBT OP FYQSFTBEBT FO MB &TDSJUVSB� QPS FKFNQMP
U©SNJOPT DPNP TVCTUBODJB P QFSTPOB EF MPT QSJNFSPT DPODJMJPT�5PN¡T JOUSPEVDF
VOB PCKFDJ³O� k-B 4BHSBEB &TDSJUVSB FT SFHMB EF GF B MB RVF OP TF MF QVFEF B±BEJS
OJ RVJUBS OBEB DPNP EJDF %FVUFSPOPNJP �� #OP B±BEJS©JT OBEB OJ RVJUBSFJT OBEB
B MBT QBMBCSBT RVF PT EJHP$� 1PS UBOUP GVF JMDJUP DPOTUJUVJS BMHºO TNCPMP DPNP
DVBTJ SFHMB EF GF VOB WF[ RVF GVF DPNQVFTUB MB 4BHSBEB &TDSJUVSB{��� " MP RVF
DPOUFTUB� k-B WFSEBE EF GF TF DPOUJFOF FO MB 4BHSBEB &TDSJUVSB EF NBOFSB EJGVTB
Z EF WBSJPT NPEPT� Z FO BMHVOPT MVHBSFT EF NBOFSB PTDVSB� %F BI RVF FMVDJEBS
MB WFSEBE EF MB GF EFTEF MB 4BHSBEB &TDSJUVSB SFRVJFSF VO MBSHP FTUVEJP Z FKFSDJDJP
RVF OP UPEPT TPO DBQBDFT EF SFBMJ[BS <+>� 1PS FTP GVF OFDFTBSJP SFDPHFS EF NBOFSB
TVNBSJB BMHP NBOJ·«FTUP EF MBT TFOUFODJBT EF MB 4BHSBEB &TDSJUVSB QBSB QSPQPOFSMP
B UPEPT QBSB TFS DSFEP� -P RVF OP TJHOJ·«DB B±BEJS BMHP B MB 4BHSBEB &TDSJUVSB TJOP
N¡T CJFO FYUSBFS BMHP EF FMMB{���

"IPSBCJFO MB OFDFTJEBEEFVO DPOPDJNJFOUP DJFSUPEF MP SFWFMBEP�MB EPDUSJOB�
FYJHF VO TFOUJEP DMBSP FO MPT UFYUPT RVF FT FM TFOUJEP MJUFSBM��� 4BOUP5PN¡T SFDPHF Z

�� $GS� $� 4âÛÕã &TRVJTTF E�VOF FY©H¨TF MBUJOF BV .PZFO "HF 7SJO 1BST ����� #� 4ßÓÞÞ×ë 5IF
4UVEZ PG UIF #JCMF JO UIF .JEEMF "HFT #BTJM #MBDLXFMM -POEPO �����
�� $GS� 4VQFS *P� DBQ� �� M���
�� 45I * R� � B� � BE ��
�� 45I **�** R� � B� � BSH� ��
�� 45I **�** R� � B� � BE ��
�� %F BI UBNCJ©O MB FYJHFODJB EF RVF FM TFOUJEP MJUFSBM TFB DMBSP� k/PO DPOUJOHJU QMVSB TJNVM
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BDFQUB MB USBEJDJ³O BOUFSJPS RVF QSPQPOB EJWFSTPT TFOUJEPT EF MB 4BHSBEB &TDSJUVSB�
1FSP TF±BMB FYQSFTBNFOUF RVFkTPMP EFM TFOUJEP MJUFSBM QVFEF QBSUJS VO BSHVNFOUP
OP EFM BMFH³SJDP� <+> 4J FO FM TFOUJEP FTQJSJUVBM IBZ BMHP OFDFTBSJP EF GF MB 4BHSBEB
&TDSJUVSB FO BMHºO PUSP MVHBS MP USBOTNJUF FYQMDJUBNFOUF FO TFOUJEP MJUFSBM{��� :
MP NJTNP OFHBUJWBNFOUF� k1BSB DPNCBUJS FM FSSPS OP TF QSPDFEF N¡T RVF QPS FM
TFOUJEP MJUFSBM <+> ZB RVF MB UFPMPHB TJNC³MJDB OP FT BSHVNFOUBUJWB{���

4BOUP 5PN¡T PGSFDF BM NFOPT EPT EF·«OJDJPOFT QSFDJTBT EFM TFOUJEP MJUFSBM� 6OB
DPOTJEFSB MB SFGFSFODJB EF MB MPDVDJ³O� k*MMB FSHP QSJNB TJHOJþDBUJP RVB WPDFT
TJHOJþDBOU SFT QFSUJOFU BE QSJNVN TFOTVN RVJ FTU TFOTVT IJTUPSJDVT WFM MJUUFSBMJT{���

-B PUSB MB JOUFODJ³O DPNVOJDBUJWBNPTUSBEB QPS FM BVUPS� k4FOTVT MJUUFSBMJT FTU RVJ
QSJNP QFS WFSCB JOUFOEJUVS TJWF QSPQSJF EJDUB TJWF þHVSBUF{��� -BT EPT EF·«OJDJPOFT
OP TF FYDMVZFO� TF DPNQMFNFOUBO�)BZ VOB QSJPSJEBE EF MP EJDIP MB JOUFOUJP PQFSJT
TPCSF VOB JNBHJOBCMF JOUFOUJP BVDUPSJT� TF USBUB EF CVTDBS OP MP RVF RVJTP EFDJS FM
BVUPS TJOP MP RVF DPOTJHVJ³ EFDJS� )BZ UBNCJ©O VO WODVMP EJSFDUP B MB SFGFSFODJB
�FM PCKFUP� VOB SFBMJEBE VO IFDIP P VO DPODFQUP� EFTJHOBEB QPS FM BVUPS�

-MFHBEPT BRV NFSFDF MB QFOB DPOWPDBS MB DVFTUJ³O EF MB QPTJCJMJEBE EF RVF VO
UFYUP UFOHB N¡T EF VO TFOUJEP MJUFSBM��� 4BOUP 5PN¡T MP B·«SNB FYQSFTBNFOUF� k&M
TFOUJEP RVF TF QSPQPOF VO BVUPS FT FM MJUFSBM� 1FSP FM BVUPS EF MB 4BHSBEB &TDSJUVSB
FT %JPT RVF DPNQSFOEF UPEP BM NJTNP UJFNQP� 1PS UBOUP OP IBZ JODPOWFOJFOUF
FO B·«SNBS �UBM DPNP EJDF 4BO "HVTUO FO FM MJCSP 9** EF MBT $POGFTJPOFT� RVF
UBNCJ©O FO MP RVF TF SFþFSF FM TFOUJEP MJUFSBM VO UFYUP EF MB 4BHSBEB &TDSJUVSB QVFEF
UFOFS WBSJPT TFOUJEPT{��� &O PUSP MVHBS MP FKFNQMJ·«DB� 4F QSFHVOUB 4BOUP 5PN¡T
QPS FM TFOUJEP EF (O ��� FT EFDJS TJ MB UJFSSB GVF DSFBEB B QBSUJS EF VOB NBUFSJB
JOGPSNF� &M "RVJOBUF SFDPHF WBSJBT JOUFSQSFUBDJPOFT Z TF±BMB EPT RVF TF BEBQUBO BM
TFOUJEP MJUFSBM� VOB EF FMMBT MF QBSFDF N¡T T³MJEB� MB PUSB N¡T WVMOFSBCMF B MBT CVSMBT
EF MPT JO·«FMFT� 4PCSF DV¡M FT FM TFOUJEP MJUFSBM BOPUB RVF BDFSDB EFM TFOUJEP EF MBT
QBMBCSBT DPO MBT RVF.PJT©T EJWJOBNFOUF JOTQJSBEP FYQPOF FM QSJODJQJP EFMNVOEP
FO QSJNFS MVHBS IBZ RVF FWJUBS FOUFOEFS FO MBT QBMBCSBT EF MB TBHSBEB &TDSJUVSB MP
RVF FT GBMTP EF NBOFSB QBUFOUF QVFT MB &TDSJUVSB FOUSFHBEB DPNP EJWJOB QPS FM

JOUFMMFHFSF{ 	2VPEMJCFU 7** R� � B��� BE �
� 'SFOUF B FTUB OFDFTJEBE TBOUP 5PN¡T TF FODPOUSBCB
DPO MB USBEJDJ³O EFM TFOUJEP MJUFSBM RVF TPMVDJPOBCB BT� k-B WBSJFEBE EF TFOUJEPT RVF OP QSPDFEFO
VOP EF PUSP MMFWB B MB NVMUJQMJDJEBE EF MPDVDJPOFT� QFSP FM TFOUJEP FTQJSJUVBM TJFNQSF TF GVOEB FO
FM MJUFSBM Z QSPDFEF EF ©M� QPS FTP RVF MB &TDSJUVSB TF FYQPOHB MJUFSBM Z FTQJSJUVBMNFOUF OP PDBTJPOB
FO FMMB OJOHVOB NVMUJQMJDJEBE{ 	2VPEMJCFU 7** R� � B� � BE �
�
�� 45I * R� � B��� BE ��
�� 4VQFS 4FOU� R� � B� � DP�
�� 45I * R� � B� �� DP�
�� 4VQFS +PC DBQ� *�
�� $PO N¡T EFUBMMF FO .� '� +áÚàåáà "OPUIFS -PPL BU UIF 1MVSBMJUZ PG UIF -JUFSBM 4FOTF
k.FEJFWBM 1IJMPTPQIZ BOE 5IFPMPHZ{ � 	����
 ��������
�� 45I * R� � B� �� DP�
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&TQSJUV 4BOUP OPQVFEF UFOFS OBEBEF GBMTP DPNP UBNQPDP MB GF RVF TF FOTF±B DPO
FMMB� : TJHVF�k-BPUSB DPTB RVFEFCF FWJUBSTF FT RVF BMHVJFORVJFSB MJNJUBS FM TFOUJEP
EF MB &TDSJUVSB B VOP TPMP Z QVFEB EF FTB NBOFSB FYDMVJS UPUBMNFOUF PUSPT TFOUJEPT
RVF DPOUJFOFO MB WFSEBE Z RVF TF DPSSFTQPOEFO DPO MB &TDSJUVSB SFTQFUBOEP FM
DPOUFYUP MJUFSBM <���>� 1VFT OP FT VOB DPTB JODSFCMF RVF B .PJT©T Z B PUSPT BVUPSFT
EF MB &TDSJUVSB %JPT MFT IBZB DPODFEJEP DPOPDFS MBT EJWFSTBT WFSEBEFT RVF MPT
IPNCSFT QVFEBO DPOPDFS Z RVF MBT IVCJFSBO FYQVFTUP DPO VOB ºOJDB FYQSFTJ³O
EF GPSNB RVF DBEB VOB EF FTUBT GVFSB FM TFOUJEP MJUFSBM� 1PS MP RVF TJ TF DPSSFTQPOEF
DPO MBT QBMBCSBT EF MB 4BHSBEB &TDSJUVSB BMHVOB WFSEBE RVF FM BVUPS OP DPOPDJ³
TJO EVEB T MB DPOPDJ³ FM &TQSJUV 4BOUP RVF FT FM BVUPS QSJODJQBM EF MB 4BHSBEB
&TDSJUVSB� 1PS UBOUP DVBMRVJFS WFSEBE RVF SFTQFUBOEP FM DPOUFYUP MJUFSBM <TBMWB
MJUUFSBF DJSDVNTUBOUJB> TF DPSSFTQPOEF DPO MB EJWJOB &TDSJUVSB FT TV TFOUJEP{���

%FTEF FM QVOUP EF WJTUB IJTU³SJDP Z ·«MPM³HJDP TF QVFEF DPODMVJS RVF 4BOUP
5PN¡T Z MPT BVUPSFT NFEJFWBMFT BM IBDFS EFQFOEFS MB EPDUSJOB EFM TFOUJEP MJUFSBM
EF MBT &TDSJUVSBT MP FOTBODIBSPO UPEP MP RVF QVEJFSPO��� 1FSP N¡T BMM¡ EF FTB
BDUJUVE MP RVF TF FODVFOUSB FT VO SFTQFUP QPS FM UFYUP FO TV TJHOJ·«DBEP N¡T BMM¡
EF MP RVF RVJTJFSB QSPQPOFS FM JOU©SQSFUF� " MP RVF OP QPEB DPOUFTUBS FM TBOUP FT
B MBT EJ·«DVMUBEFT RVF QMBOUF³ FM EFTBSSPMMP QPTUFSJPS EF MB FY©HFTJT���

ÛÛ� &Þ ÕÓßÔÛá Ö× âÓäÓÖÛÙßÓ Õáà ÞÓ *ÞçåæäÓÕÛ<à ë ×Þ ÚÛåæáäÛÕÛåßá

-B NPEFSOJEBE JOJDJ³ VO DBNCJP EF QBSBEJHNB FO MB JOUFSQSFUBDJ³O EF MPT UFYUPT
CCMJDPT� -PT IVNBOJTUBT SFOBDFOUJTUBT EFTBSSPMMBSPO FM SFDVSTP BE GPOUFT B MBT
GVFOUFT PSJHJOBMFT CVTDBOEP FM TFOUJEP EFM UFYUP N¡T RVF TV DPOUFOJEP EPDUSJOBM�
1FSP FTUB BDUJUVE OP SFQSFTFOUB OJOHºO PCTU¡DVMP FO MB DPNQSFOTJ³O DPSSFDUB EF
MB &TDSJUVSB�

-PT QSJNFSPT SFGPSNBEPSFT EFTFDIBSPO FM TFOUJEP FTQJSJUVBM Z TF BUVWJFSPO TJO
N¡T B $SJTUP DPNP QSJODJQJP EF MB &TDSJUVSB��� -PT UFYUPT EFM "OUJHVP 5FTUBNFOUP

�� %F QPUFOUJB R� � B� � DP�
�� $GS� (� %ÓÚÓà -F TFOT MJUU©SBM EBOT M�FY©H¨TF DI©UJFOOF EF MB #JCMF BV .PZFO �HF JO 0��5I�
7×àÓäÖ 	FE�
 -F TFOT MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� ��������
�� &O MB UFPMPHB OFPFTDPM¡TUJDB EF MB QSJNFSB NJUBE EFM TJHMP 99 BVUPSFT BDSFEJUBEPT DPNP 4QJDR
1FSSFMMB Z PUSPT NVDIPT QBSB QSFTFSWBS MB WBMJEF[ EF MB UFPMPHB UPNJTUB FO VO NPNFOUP FO RVF
TF BDFQUBCB QPS W¡MJEP FM TFOUJEP MJUFSBM UBM DPNP MP FOUFOEB MB FY©HFTJT IJTUPSJDJTUB JOUFOUBSPO
NPTUSBS RVF TBOUP 5PN¡T BDFQUBCB ºOJDBNFOUF VO TFOUJEP MJUFSBM� 3� 4ëàÓè× -B EPDUSJOF EF
4BJOU 5IPNBT %�"RVJO TVS MF TFOT MJUU©SBM EFT �DSJUVSFT k3FWVF #JCMJRVF{ �� 	����
 ������ -B
FYFHFTJT DPOUFNQPS¡OFB IB EFUFDUBEP FO DBNCJP MBT MJNJUBDJPOFT EFM QMBOUFBNJFOUP IJTUPSJDJTUB�
+�$�0ååÓàÖ<à-B JOUFSQSFUBDJ³O CCMJDB TFHºO TBOUP 5PN¡T� "OUFDFEFOUFT Z BMDBODF EF TV EPDUSJOB
TPCSF FM TFOUJEP MJUFSBM k*TJEPSJBOVN{ �� 	����
 ��������
�� &TDSJCF -VUFSP� k$VBOEP FSB NPOKF FSB VO NBFTUSP EF MB BMFHPSB� )BDB BMFHPSB EF DVBMRVJFS
DPTB� 1FSP T³MP DPO MB DBSUB B MPT 3PNBOPT MMFHV© B DPOPDFS VO QPDP B $SJTUP <+> +FS³OJNP Z
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FO TV TFOUJEP MJUFSBM QMBOP FWJEFOUF TPO UFTUJHPT EF $SJTUP BOUFT EF $SJTUP� MPT
UFYUPT EFM /VFWP MP TPO EFTQV©T EF $SJTUP� &O MPT DBTPT N¡T FYUSFNPT DPNP
QVFEFO PDVSSJS DPO BMHVOPT UFYUPT EF MB -FZ FM UFYUP WFUFSPUFTUBNFOUBSJP TF±BMB
TJNQMFNFOUF FM DPOUSBQVOUP� NVFTUSBO RV© FT FM IPNCSF TJO $SJTUP� &M QSJODJQJP
EF JOUFSQSFUBDJ³O FT FM DPOPDJEP BGPSJTNP EF -VUFSP� XBT $ISJTUVT USFJCFU kMP RVF
DPOEVDF B $SJTUP{� -B &TDSJUVSB TF JNQPOF QPS T NJTNB� OP OFDFTJUB EF JOTUBODJBT
FYUFSJPSFT QBSB TV JOUFSQSFUBDJ³O� &O UPEP DBTP WJFOF BDPNQB±BEB FO MB *HMFTJB
QSJNJUJWB EF MB SFHMB EF GF QFSP FTUB SFHMB EF GF OP QSPQPOF PUSB DPTB RVF MB SFHMB
EF MB &TDSJUVSB�

&M #DBNCJPEFQBSBEJHNB$ UVWP MVHBS QSPQJBNFOUF FO FMNBSDPEF MB *MVTUSBDJ³O�
&M QMBOUFBNJFOUP EFTUB EF MPT FNQJSJTUBT JOHMFTFT TF USBEVKP FO VOB JOUFSQSFUBDJ³O
EF MPT UFYUPT CCMJDPT RVF SFEVDB TV TFOUJEP B BRVFMMP RVF DPJODJEB DPO MB SB[³O
IVNBOB EF MPT JMVTUSBEPT� &O MB IJTUPSJB EF MB FY©HFTJT TF TVFMF JOWPDBS FM OPNCSF
EF #BSVD 4QJOP[B DPNP JOJDJBEPS EFM NPWJNJFOUP� 4QJOP[B BQMJDBOEP SFHMBT
FTUSJDUBNFOUF ·«MPM³HJDP�IJTU³SJDBT QSPQPOB FM TJHOJ·«DBEP EF MPT UFYUPT CCMJDPT
FO U©SNJOPT EF SFMJHJ³O OP EF SFWFMBDJ³O� &M TJHOJ·«DBEP EF VO UFYUP EF *TBBT
QPS FKFNQMP UFOB RVF MJNJUBSTF B MP RVF RVFSB EFDJS *TBBT� 1FSP FM DPOUFOJEP
EF WFSEBE SFMJHJPTB EFM UFYUP EF *TBBT OP QPEB TFS PUSP RVF FM RVF DBEB VOP FT
DBQB[ EF EFTDVCSJS QPSNFEJP EF TV SB[³O� &M BYJPNB%FVT TJWF OBUVSB EFM5SBUBEP
UFPM³HJDP QPMUJDP SJHF MB JOUFSQSFUBDJ³O� 4J %JPT IB SFWFMBEP BMHP MP IB IFDIP FO
MB SB[³O� *TBBT QVEP TFS VO HFOJP SFMJHJPTP QFSP PUSP HFOJP QVFEF EFTDVCSJS MP
NJTNP BIPSB TJO OFDFTJEBE EF JOWPDBS MB SFWFMBDJ³O���

�� &M IJTUPSJDJTNP Z FM N©UPEP IJTU³SJDP

&TUF WVFMDP EF MB JOUFSQSFUBDJ³O CCMJDB TF DPOTVN³ DPNP TF±BMBO DMBSBNFOUF MPT
USBUBEPT EF #)JTUPSJB EF MB IFSNFO©VUJDB 	·«MPT³·«DB
$ FO FMNBSDP EFM IJTUPSJDJTNP
BMFN¡O��� &TUF NPWJNJFOUP FT SFTVMUBEP EF MB DPO¸¼VFODJB EF WBSJBT DPSSJFOUFT� -B

0SHFOFT RVF %JPT MFT QFSEPOF T³MP OPT IBO TFSWJEP QBSB IBDFSOPT CVTDBS BMFHPSBT� &O UPEP
0SHFOFT OP IBZ VOB 1BMBCSB EF $SJTUP{� FM UFYUP FT UBSEP ���� Z QFSUFOFDF B MBT DPOWFSTBDJPOFT
EF TPCSFNFTB 	8" 53 � ���
� &O $BMWJOP MB FYQMJDBDJ³O FT N¡T U©DOJDB QFSP FM DPOUFOJEP FT DBTJ
JE©OUJDP� -P TF±BMB VO EJDUVN SFQFUJEP B NFOVEP� kTJ MB #JCMJB IBCMB EF +FSVTBM©O TJFNQSF TF
SF·«FSF B MB DJVEBE EF +VEFB{� 4PCSF MBT DPOTFDVFODJBT EF VO DBNCJP UBO ES¡TUJDP DGS� 1�$� #áäÛ
-�JOUFSQSFUB[JPOF JOþOJUB� -�FTFHFTJ DSJTUJBOB BOUJDB F MF TVF USBTGPSNB[JPOJ *M .VMJOP #PMPHOB
���� ��������
�� $PON¡T EFUBMMF FO7� #ÓÞÓÙç×ä&M TFOUJEP MJUFSBM Z FM TFOUJEP FTQJSJUVBM EF MB 4BHSBEB &TDSJUVSB
k4DSJQUB 5IFPMPHJDB{ �� 	����
 ��������
�� $GS� QPS FKFNQMP� +� (äáàÖÛà *OUSPEVDDJ³O B MB IFSNFO©VUJDB þMPT³þDB )FSEFS #BSDFMPOB
�����.� '×ääÓäÛå)JTUPSJB EF MB IFSNFO©VUJDB "LBM .BESJE ����� 1FSP FM NJTNP)�(� (ÓÖÓ�
ß×ä7FSEBE Z N©UPEP� 'VOEBNFOUPT EF VOB IFSNFO©VUJDB þMPT³þDB 4HVFNF 4BMBNBODB ���� EF
RVJFO EFQFOEFO FO HSBO QBSUF FTUPT BVUPSFT MP USBUB DPO BHVEF[B FO MB TFHVOEB QBSUF EFM WPMVNFO�
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QSJNFSB FM OBDJNJFOUP EF MB #DJFODJB IJTU³SJDB$ RVF SFDPOPDF FO -FPQPME WPO
3BOLF 	���������
 B TV GVOEBEPS� %FTEF 5VDEJEFT MB IJTUPSJB TF IBCB DPODFCJEP
DPNP VOB OBSSBDJ³O WFSEBEFSB EF MPT BDPOUFDJNJFOUPT TVDFEJEPT FO FM QBTBEP� FM
DSJUFSJP GVOEBNFOUBM FSB MB FSVEJDJ³O EFM IJTUPSJBEPS� 3BOLF QSPQVTP VO DBNCJP
RVF SFTVMU³ SBEJDBM� MP JNQPSUBOUF OP FT MB FSVEJDJ³O TJOP MB #DSUJDB EF MPT EPDV�
NFOUPT$� -B IJTUPSJB EFM QBTBEP TF FTDSJCF DPO GVFOUFT RVF TPO MPT EPDVNFOUPT�
1FSP MPT EPDVNFOUPT EFCFO TFS USBUBEPT DSUJDBNFOUF� QPS FKFNQMP FM UFYUP EF
VO USBUBEP FOUSF EPT QBTFT FT VO EPDVNFOUP EF QSJNFS PSEFO DVZP TJHOJ·«DBEP
FT FO QSJODJQJP DMBSP TJ TF DPOPDF FM DPOUFYUP� &O DBNCJP VOB OBSSBDJ³O EF MB
IJTUPSJB EF FTF USBUBEP MP RVF MMFW³ B MB ·«SNB Z MBT DPOTFDVFODJBT RVF TF EFSJWBSPO
FT VO EPDVNFOUP EF TFHVOEP PSEFO� EFCF TFS FTUVEJBEP DSUJDBNFOUF QPSRVF FT
OFDFTBSJBNFOUF QBSDJBM TVCKFUJWP� %F MB OBSSBDJ³O IBZ RVF FYUSBFS MP PCKFUJWP Z
DPNQPOFSMP DPO MBT EFN¡T FWJEFODJBT QSVFCBT EF MP SFBMNFOUF TVDFEJEP��� 1BSB
FTUB DSUJDB EF MPT EPDVNFOUPT 3BOLF TF TJSWJ³ EF MPT QSPDFEJNJFOUPT EF DSUJDB
·«MPM³HJDB RVF VTBCBO TVT DPMFHBT EF FY©HFTJT CCMJDB FO MB 6OJWFSTJEBE EF #FSMO�
QPS FKFNQMP 8JMIFMN -� .� EF8FUUF 	���������
 RVJFO NFEJBOUF FM FTUVEJP
EFM WPDBCVMBSJP EF MPT UFYUPT WFUFSPUFTUBNFOUBSJPT FO FM DPOUFYUP EF MB IJTUPSJB EF
*TSBFM ZB QSPQPOB MBT QBSUFT EFM 1FOUBUFVDP RVF OP QSPDFEBO EF .PJT©T TJOP EF
MB SFGPSNB FO UJFNQPT EF +PTBT 	D� ��� B�$�
 P EF ©QPDBT QPTUFSJPSFT���

&TUB DPSSJFOUF IJTUPSJPHS¡·«DB MB )JTUPSJB�DJFODJB TF JNQVTP FO MBT OBDJFOUFT
VOJWFSTJEBEFT BMFNBOBT DPNPNPEFMP EF MBT IVNBOJEBEFT��� %F MB NJTNB NBOFSB
RVF FO (SBO #SFUB±B FM FNQJSJTNP JMVTUSBEP EJP MVHBS B MB GVOEBNFOUBDJ³O EF MBT
DJFODJBT EF MB OBUVSBMF[B FM QFOTBNJFOUP BMFN¡O QFOT³ RVF NFEJBOUF MP IJTU³SJDP
TF QPEB GPSNVMBS FM NPEFMP QBSB MBT DJFODJBT EFM FTQSJUV� &M IPNCSF MP IVNBOP
OP QPEB EFTDSJCJSTF NFEJBOUF VO SB[POBNJFOUP NFSBNFOUF FYUFSOP EFTEF MB SB�
[³O TJOP EFTEF TV TJOHVMBSJEBE IVNBOB UBM DPNP TF NBOJ·«FTUB FO DBEB NPNFOUP
TJOHVMBS EF MB IJTUPSJB ZB RVF MP RVF TF CVTDB DPOPDFS DPO MBT DJFODJBT EFM FTQSJUV
OP FT FM FTQSJUV IVNBOP FO TV JOUFSJPSJEBE TJOP MB PCKFUJWBDJ³O EF FTF FTQSJUV FO
PCSBT DVMUVSBMFT� 'VF %JMUIFZ B ·«OBMFT EFM TJHMP 9*9 RVJFO MP GPSNVM³ FO DBUFHP�
SBT QSFDJTBT BVORVF FM QMBOUFBNJFOUP FTUBCB MBUFOUF BOUFT� -P RVF QFSUFOFDF B
MPT IPNCSFT TPO #FYQFSJFODJBT EF WJEB$ 	&SMFCOJT
 FT EFDJS BDUPT EF DPODJFODJB
EF MPT IPNCSFT BOUF MBT SFBMJEBEFT IJTU³SJDBT� &TBT FYQFSJFODJBT EF WJEB TF IBDFO
#FYQSFTJ³O EF WJEB$ 	"VTESVDL
 DPNVOJDBCMF EF MBT RVF EJTQPOFNPT FO MBT PCSBT

�� $GS� +� #çääáé)JTUPSJB EF MBT )JTUPSJBT� %F )FS³EPUP BM TJHMP 99 $SUJDB #BSDFMPOB ����
�������� .¡T FSVEJUP "� (äÓØæáà 5IF 'PPUOPUF� " $VSJPVT )JTUPSZ )BSWBSE 6�1� )BSWBSE
�����
�� $GS� "� 5çÕÝ×ä0VS ,OPXMFEHF PG UIF 1BTU� " 1IJMPTPQIZ PG )JTUPSJPHSBQIZ $BNCSJEHF 6�1�
$BNCSJEHF �����
�� $GS� (�(� *ÙÙ×äå -B DJFODJB IJTU³SJDB FO FM TJHMP 99� -BT UFOEFODJBT BDUVBMFT� 6OB WJTJ³O
QBOPS¡NJDB Z DSUJDB EFM EFCBUF JOUFSOBDJPOBM *EFB #PPLT #BSDFMPOB �����
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RVF TPO #FYQSFTJPOFT EF FYQFSJFODJB WJWJEB$ 	&SMFCOJTBVTES¼DLF
� 1PS FTP kMB
DPNQSFOTJ³O EF MB FTUSVDUVSB EF MB WJEB JOUFSJPS TF CBTB FO MB JOUFSQSFUBDJ³O EF
MBT PCSBT FO MBT RVF MB UFYUVSB EF MB WJEB JOUFSJPS TF FYQSFTB QFSGFDUBNFOUF{��� &M
N©UPEP PCKFUJWP OFDFTBSJP QBSB RVF MBT IVNBOJEBEFT GVFSBO VOB DJFODJB FSB FM
N©UPEP IFSNFO©VUJDP EF 4DIMFJFSNBDIFS RVF FO MP FTFODJBM FT FM N©UPEP IJTU³SJDP
DSUJDP� &M PCKFUJWP MMFHBS B DPOPDFS MB JOUFODJ³O EFM BVUPS FT EFDJS TV FYQFSJFO�
DJB EF WJEB RVF OP FT PUSB DPTB RVF FM JNQBDUP EF MP IJTU³SJDBNFOUF BDPOUFDJEP
FO FM BVUPS�

%F FTUB NBOFSB BVORVF FM SB[POBNJFOUP UJFOF BMHP EF DJSDVMBS B USBW©T EFM
FTUVEJP DSUJDP EF VO UFYUP TF GPSNVMB VOB IJQ³UFTJT EF MP RVF FTU¡ EFUS¡T EFM UFYUP
MB NFOUF EFM BVUPS Z MB IJTUPSJB RVF MP QSPWPD³� &M TFOUJEP MJUFSBM EFM UFYUP FYQSFTB
MB JOUFODJ³O MB NFOUF EFM BVUPS� -B JOUFSQSFUBDJ³O UJFOF DPNP kUBSFB ºMUJNB OP
BRVFMMP RVF EJDF VO UFYUP TJOP BRVFMMP RVF TF FYQSFTB FO ©M� %F FTUB GPSNB FM PCKFUP
EF MB IFSNFO©VUJDB FT EFQPSUBEP TJO DFTBS EFM UFYUP EF TV TFOUJEP Z TV SFGFSFODJB
IBDJB MP WJWJEP RVF FO ©M TF FYQSFTB{���

&TUFNPEFMP FQJTUFNPM³HJDP UJFOF DPNP DPOEJDJ³OOFDFTBSJB RVF MJUFSBMNFOUF FM
UFYUP TJHOJ·«RVF ºOJDBNFOUF FO FM QSFTFOUF JONFEJBUP EF MB DPNVOJDBDJ³O QPSRVF
EF MP DPOUSBSJP FM BO¡MJTJT RVFEBSB GBMTFBEP EFTEF FM JOJDJP� " MB UFPMPHB DSJTUJBOB
RVF QBSUF EF RVF MPT BVUPSFT TBHSBEPT FTU¡O JOTQJSBEPT FTUF QMBOUFBNJFOUP QPS
T NJTNP OP MF SFTVMUB BKFOP� 4JO FNCBSHP FM IFDIP EF MJNJUBS FM TFOUJEP EFM
UFYUP BM NPNFOUP IJTU³SJDP QSFDJTP EF TV DPNQPTJDJ³O MP NJTNP RVF FM IFDIP EF
SFDPOTUSVJS MPT BDPOUFDJNJFOUPT IJTU³SJDPT OBSSBEPT QBTBOEP QPS FODJNB EF MB
OBSSBDJ³O BVUPSJ[BEB EF MPT NJTNPT RVF QSFTFOUBO MPT UFYUPT UVWP DPOTFDVFODJBT
EFWBTUBEPSBT FO MB UFPMPHB�

�� )JTUPSJB WT� 5FPMPHB

&M N©UPEP IJTU³SJDP DSUJDP RVFE³ DPOTBHSBEP DPNP #FM N©UPEP$ EF BO¡MJTJT EF
MPT UFYUPT CCMJDPT� "M ·«O Z BM DBCP SFTVMUB N¡T DPOWJODFOUF PQFSBS DPO N©UPEP
RVF TJO ©M� 4JO FNCBSHP MB BQMJDBDJ³O QS¡DUJDB MMFW³ FO VO QSJNFS NPNFOUP B
DPOTFDVFODJBT OP UBO QPTJUJWBT� -B N¡T JNQPSUBOUF RVJ[¡T TFB MB PQPTJDJ³O FOUSF
IJTUPSJB Z UFPMPHB RVF TF FODBSO³ TPCSF UPEP FO MB UFPMPHB QSPUFTUBOUF�

1FSP MB BDFQUBDJ³O EF MB DSUJDB IJTU³SJDB TFHºO FM NPEFMP EF MB DJFODJB IJTU³�
SJDB MMFWBCB BOFKPT VO DPOKVOUP EF QSPCMFNBT QBSB MB FY©HFTJT QSPUFTUBOUF� -B
DSUJDB UFYUVBM MMFW³ DPOTJHP MB EFCJMJUBDJ³O EFM DPODFQUP EF JOTQJSBDJ³O WFSCBM� MB

�� 1BSB UPEP FTUF BQBSUBEP DGS� 3�&� 1ÓÞß×ä �2V© FT MB IFSNFO©VUJDB 5FPSB EF MB JOUFSQSFUBDJ³O
FO 4DIMFJFSNBDIFS %JMUIFZ )FJEF�FS Z (BEBNFS &EJDJPOFT "SDP�-JCSPT .BESJE ����� BRV
���TT�
�� 1� 3ÛÕá×çä -B U¢DIF EF M�IFSN©OFVUJRVF JO *Ö×ß%V UFYUF   M�BDUJPO� &TTBJT E�IFSN©OFVUJRVF
** 4FVJM 1BST ���� ���
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BQMJDBDJ³O TJTUFN¡UJDB EFM N©UPEP IJTU³SJDP DPODMVZ³ DPO FM SFTVMUBEP EF RVF MB
&TDSJUVSB OP QPEB TFS SFHMB EF MB WFSEBE N¡T RVF DVBOEP TF DPSSFHB DPO PUSPT
QSJODJQJPT� Z BT DPO PUSBT EJTDJQMJOBT DSUJDBT� -P FKFNQMJ·«DB +� 4� 4FNMFS DPOTJ�
EFSBEP DPNºONFOUF FM GVOEBEPS EFM N©UPEP IJTU³SJDP DSUJDP� 4FNMFS EJTUJOHVF
FOUSF 1BMBCSB EF %JPT 	QPS UBOUP BVUPSJUBUJWB
 Z &TDSJUVSB 4BOUB� "MHVOPT MJCSPT
�3VU &TUFS FM $¡OUJDP FUD©UFSB� OP QFSUFOFDFO B MB 1BMBCSB EF %JPT BVORVF
TFBO &TDSJUVSB 4BOUB� -B TPMB 4DSJQUVSB OP QPEB ZB TFS MB ºOJDB BVUPSJEBE FO MP
SFGFSFOUF B MB 1BMBCSB EF %JPT�

-BT JOWFTUJHBDJPOFT TPCSF MB WJEB EF +FTºT RVF EPNJOBO MB FY©HFTJT EFM TJHMP 9*9
MP FKFNQMJ·«DBO UPEBWB NFKPS� -BT WJEBT EF +FTºT OBDFO EF MB JOWFTUJHBDJ³O MJCFSBM
MJCSF EFM EPHNB DPO VOB NFUPEPMPHB NFSBNFOUF IJTU³SJDB Z ·«MPM³HJDB� &M /VFWP
5FTUBNFOUP FT DPOTJEFSBEPVOEPDVNFOUPEF TFHVOEPPSEFO QBSDJBM� VO DPOKVOUP
EF UFYUPT OFDFTJUBEPT EF VO BO¡MJTJT IJTU³SJDP DSUJDP QBSB TJHOJ·«DBS DPSSFDUBNFOUF�
"T QPS FKFNQMP %�'� 4USBVTT FO TV 7JEB EF +FTºT DSUJDBNFOUF FMBCPSBEB QBSUF
EFM QSFTVQVFTUP EF RVF MPT FWBOHFMJPT SFWJTUFO B +FTºT DPO FM MFOHVBKF EFMNPNFOUP
RVF FT FM MFOHVBKF NUJDP� 6OB WJEB EF +FTºT IJTU³SJDB Z DSUJDB EFCF USBEVDJS FTUBT
DBUFHPSBTNUJDBT FO DBUFHPSBT SBDJPOBMFT� "MHP BO¡MPHP PDVSSF FO UPEPT MPT UFYUPT
EFM "OUJHVP Z EFM /VFWP 5FTUBNFOUP� &M TFOUJEP MJUFSBM EF MBT PCSBT OP FT FM RVF
EFDMBSBO MBT QBMBCSBT TJOP FM RVF DPOTUSVZF FM JOWFTUJHBEPS B USBW©T EFM BO¡MJTJT
IJTU³SJDP EF MPT UFYUPT RVF DPODMVZF OPSNBMNFOUF FO VOB SFEVDDJ³O BM TFOUJEP
SFMJHJPTP EFM UFYUP���

&YBNJOBEB FO TV DPOKVOUP UPEB MB FY©HFTJT QSPUFTUBOUF EFM TJHMP 9*9 QSFTFOUB
VOB EPCMF EJSFDDJ³O� VOB EFTBUJFOEF FM FTUVEJP IJTU³SJDP EF MPT UFYUPT Z MPT FO�
UJFOEF UFPM³HJDBNFOUF DPNP UFTUJNPOJPT EF MB GF SFWFMBEB FO MB TJHOJ·«DBDJ³O
JONFEJBUB EF MBT QBMBCSBT JOTQJSBEBT� MB PUSB MPT DPOTJEFSB IJTU³SJDBNFOUF Z FOUJFO�
EF FM TFOUJEP EF MPT UFYUPT DPNP FM TFOUJEP SFMJHJPTP TFDVMBS FYQSFTBEP QPS FM BVUPS
FO FM NPNFOUP FO RVF DPNQVTP FM UFYUP� &M DBNJOP EF NBZPS SFDPSSJEP GVF FM
TFHVOEP EFNPEP RVF B DPNJFO[PT EFM TJHMP99 UVWP MVHBS MP RVF TF DPOPDF DPNP
MB #DSJTJT EFM QSJODJQJP EF MB &TDSJUVSB$��� &TUB DSJTJT MB FKFNQMJ·«DB NVZ CJFO MB PCSB
EF "� )BSOBDL� MPT UFYUPT CCMJDPT �Z DPO FMMPT MPT TBDSBNFOUPT GF DSJTUPM³HJDB
FUD�� OP TPO PUSB DPTB RVF ·«HVSBT Z ·«HVSBDJPOFT IJTU³SJDBT EF MB FYQSFTJ³O OVEB
EF MB SFMBDJ³O EFM BMNB DPO %JPT���

�� $GS� $� 5Ú×áÔÓÞÖ -F TFOT EF M�©DSJUVSF EV 97***F TJ¨DMF BV 99F TJ¨DMF JO%JDUJPOOBJSF EF MB
#JCMF� 4VQQM©NFOU �� -FUPV[FZ � "O© 1BSJT ���� ��������
�� $GS� .� -×Ûà×ä 0� 3ÛÓàÖ×Þ 4PMB 4DSJQUVSB FU TPMP WFSCP� QBS -��DSJUVSF TFVMF QBS MB QBSPMF
TFVMF k3FWVF 5I©PMPHJRVF EF -PVWBJO{ �� 	����
 ���� .¡T QSFDJTP BVORVF GPDBMJ[BEP FO MB
DVFTUJ³O WFDJOB EFM DBOPO $� .ÓäÝåÕÚÛ×å �QPRVFT EF MB SFDIFSDIF TVS MF DBOPO EV /PVWFBV
5FTUBNFOU FO "MMFNBHOF� RVFMRVFT SFNBSRVFT QSPWJTPJSFT JO (� "äÓÙÛáà× FU BM� 	©E�
 -F DBOPO
EV /PVWFBV 5FTUBNFOU -BCPS FU 'JEFT (FO¨WF ���� ������
�� $GS� &� %ÓååßÓàà &M -FISCVDI EFS %PHNFOHFTDIJTDIUF Z %BT8FTFO EFT $ISJTUFOUVNT EF
"EPMG WPO )BSOBDL k"OVBSJP EF )JTUPSJB EF MB *HMFTJB{ �� 	����
 ��������
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5PEB MB FY©HFTJT EFM TJHMP 99 IB TJEP VOB DPOUJOVBDJ³O P VOB SFBDDJ³O BM
QMBOUFBNJFOUP IJTUPSJDJTUB EFM 9*9�

ÛÛÛ� -Ó ×ê2Ù×åÛå Õáàæ×ßâáä*à×Ó ÕÓæ<ÞÛÕÓ

�� &M .BHJTUFSJP Z FM TFOUJEP MJUFSBM

&O MB *HMFTJB DBU³MJDB MB UFPMPHB DPOU³ NVZ QSPOUP DPO MB PSJFOUBDJ³O EFM .B�
HJTUFSJP� &M TFOUJEP MJUFSBM OP FT FM PCKFUP QSJNFSP RVF BCPSEBO TVT EPDVNFOUPT
QFSP T VOP EF MPT RVF TF JODMVZFO FO MB SFTQVFTUB B MB FY©HFTJT MJCFSBM RVF DPO
TV QSPQVFTUB EF VO FTUVEJP #MJCSF EFM EPHNB$ UFOEB B QSPQPOFS DPNP TFOUJEP
MJUFSBM EF MPT UFYUPT VOP EJTUJOUP BM SFDJCJEP QPS MB USBEJDJ³O Z FM EPHNB���

1SPWJEFOUJTTJNVT %FVT 	����
 BMFOUBCB B MFFS BUFOUBNFOUF MPT UFYUPT CCMJDPT
QBSB QSPQPOFS EFTQV©T TV TFOUJEP� 1BSB FTP kFM QSJNFS DPOTFKP FT RVF TF PCTFSWFO
MBT OPSNBT BQSPCBEBT QBSB UPEB JOUFSQSFUBDJ³O DPOVO DVJEBEPN¡T BUFOUP DVBOUP
N¡T BQSFNJF MB DPOUSBEJDDJ³O EF MPT BEWFSTBSJPT� 1PS FMMP BM FTUVEJP EF TPQFTBS DV¡M
FT FM WBMPS EF MBT QBMBCSBT RV© JNQMJDB MB TVDFTJ³O EF MBT SFBMJEBEFT P MB TFNFKBO[B
EF MPT MVHBSFT Z PUSBT DPTBT QPS FM FTUJMP TF MF EFCF B±BEJS MB JMVTUSBDJ³O FYUFSOB
EF VOB FSVEJDJ³O BEFDVBEB{��� &WJEFOUFNFOUF TJO VTBS MB QBMBCSB FTU¡ USBUBOEP
EFM TFOUJEP MJUFSBM EFTEF FM QVOUP EF WJTUB IJTU³SJDP�·«MPM³HJDP� "IPSB CJFO DPNP
-F³O9*** FT DPOTDJFOUF EF RVF FM TFOUJEP MJUFSBM UBM DPNP TF QSPQPOB FO MB FY©HFTJT
MJCFSBM EFM NPNFOUP OP TJFNQSF DPJODJEB DPO FM SFDJCJEP FO MB GF EF MB *HMFTJB
FOTFHVJEB B±BEB� k%F BRV TF QBTBS¡ DPO TFHVSJEBE BM VTP EF MB 4BHSBEB &TDSJUVSB
FO NBUFSJB UFPM³HJDB� $POWJFOF IBDFS OPUBS B FTUF SFTQFDUP RVF <B DBVTB EF MB
JOTQJSBDJ³O EJWJOB>+ TV TFOUJEP FT B WFDFT N¡T BNQMJP Z N¡T SFD³OEJUP EF MP RVF
QBSFDF FYQSFTBS MB MFUSB F JOEJDBO MBT SFHMBT EF MB IFSNFO©VUJDB� BEFN¡T TV TFOUJEP
MJUFSBM PDVMUB FO T NJTNP PUSPT TJHOJ·«DBEPT RVF TJSWFO VOBT WFDFT QBSB JMVTUSBS MPT
EPHNBT Z PUSBT QBSB JODVMDBS QSFDFQUPT EF WJEB{���

$JODVFOUB B±PTN¡T UBSEF MB FODDMJDB%JWJOP B�BOUF 4QJSJUV 	����
 EF 1P 9**
RVFSB TF±BMBS MPT MPHSPT EF MB FY©HFTJT USBT FM JNQVMTP EF 1SPWJEFOUJTTJNVT %FVT�
RVFSB UBNCJ©O TBMJS BM QBTP EF VOB DPSSJFOUF RVF KV[HBCB JOGFDVOEB MB FY©HFTJT
DSUJDB QPSRVF DPNP B·«SNBCB 1BVM $MBVEFM BDBCBCB NVDIBT WFDFT FO VO TFO�
UJEP MJUFSBM DIBUP TJO IPOEVSB UFPM³HJDB P FTQJSJUVBM� &O BMHºO DBTP MB DPSSJFOUF
SFWFTUB UJOUFT QPM©NJDPT DPNP FO FM PQºTDVMP EF %BJO $PIFOFM �DPNºONFOUF
DPOTJEFSBEP FM EFUPOBOUF QBSB MB QVCMJDBDJ³O EF MB FODDMJDB� RVF MMFWBCB QPS
UUVMP� k6O HSBWTJNP QFMJHSP QBSB MB *HMFTJB Z QBSB MBT BMNBT� &M TJTUFNB DSUJDP

�� $GS�.� 3×Óåáà×ä%FJ 7FSCVN BOE UIF 5XFOUJFUI�$FOUVSZ %SBNB PG 4DSJQUVSF�T -JUFSBM 4FOTF
k/PWB FU WFUFSB 	&OHMJTI &EJUJPO
{ ���� 	����
 ��������
�� &# ����
�� *CJEFN ����
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DJFOU·«DP FO FM FTUVEJP Z FO MB JOUFSQSFUBDJ³O EF MB 4BHSBEB &TDSJUVSB TVT GVOFTUBT
EFTWJBDJPOFT Z TVT BCFSSBDJPOFT{��� 1P9** BMFOUBCB FM FTUVEJP EF MB DSUJDB UFYUVBM
EF MPT H©OFSPT MJUFSBSJPT EFM NPNFOUP EF DPNQPTJDJ³O EFM FTDSJUP FUD� 5PEP DPO
VOB ·«OBMJEBE� k-PT JOU©SQSFUFT DBU³MJDPT UFOHBO TJFNQSF BOUF TVT PKPT RVF MP RVF
N¡T BIJODBEBNFOUF IBO EF QSPDVSBS FT FM EJTDFSOJS DMBSBNFOUF Z QSFDJTBS DV¡M FT
FM TFOUJEP EF MBT QBMBCSBT CCMJDBT RVF MMBNBO MJUFSBM� &TUF MJUFSBM TJHOJ·«DBEP EF
MBT QBMBCSBT SFTVMUB EF RVF MP BWFSJH¼FO DPO UPEB EJMJHFODJB QPS FM DPOPDJNJFOUP
EF MBT MFOHVBT QPS FM FYBNFO EFM DPOUFYUP Z QPS MB DPNQBSBDJ³O DPO MPT MVHBSFT
TFNFKBOUFT� QVFT EF UPEP FTUP TVFMF IBDFSTF VTP UBNCJ©O FO MB JOUFSQSFUBDJ³O EF
MPT FTDSJUPT QSPGBOPT QBSB RVF BQBSF[DB DMBSB MB NFOUF EFM BVUPS{��� %FTEF BRV
DPNP ZB IBDB 1SPWJEFOUJTTVNVT %FVT QVFTUP RVF kBRV TF USBUB EF VOB QBMBCSB
EJWJOBNFOUF JOTQJSBEB{�� QSPQPOF VO TFHVOEP QBTP EF DBS¡DUFS IFSNFO©VUJDP�
QPOFS kTJOHVMBS FNQF±P FO OP FYQPOFS TPMBNFOUF �DPNP DPO EPMPS WFNPT TF
IBDF FO BMHVOPT DPNFOUBSJPT� MP UPDBOUF B MB IJTUPSJB B MB BSRVFPMPHB B MB ·«MPMP�
HB Z B PUSBT EJTDJQMJOBT TFNFKBOUFT TJOP RVF FNQMFBOEP ©TUBT PQPSUVOBNFOUF
FO DVBOUP QVFEFO DPOUSJCVJS B MB FY©HFTJT FYQMJRVFO QSJODJQBMNFOUF DV¡M FT MB
EPDUSJOB UFPM³HJDB EF GF Z DPTUVNCSFT FO DBEB MJCSP P FO DBEB MVHBS{��� 1PS FMMP
DPODMVB� k&M FYFHFUB EFCF JOWFTUJHBS Z FYQPOFS FM TJHOJ·«DBEP QSPQJP P DPNP
EJDFO MJUFSBM EF MBT QBMBCSBT JOUFOUBEP Z FYQSFTBEP QPS FM IBHJ³HSBGP Z UBNCJ©O FM
TJHOJþDBEP FTQJSJUVBM TJFNQSF RVF DPOTUF IBCFS TJEP SFBMNFOUF EBEP QPS%JPT{���

4J TF MFFO DPO BUFODJ³O MPT UFYUPT TF EJTUJOHVF FOTFHVJEB MB UBSFB EF MB FY©HFTJT
EF MB UBSFB EF MB UFPMPHB� -B UBSFB EF MB FY©HFTJT DPJODJEF DPO MP RVF TF IB MMBNBEP
TJFNQSF MB 'JMPMPHB RVF FO FM ¡NCJUP EF MB &TDSJUVSB TF USBEVDB QPS FM VTP EFM
N©UPEP IJTU³SJDP�DSUJDP� &M TFHVOEP QBTP MB JOUFSQSFUBDJ³O UFPM³HJDB FT ZB VOB
PQFSBDJ³O IFSNFO©VUJDB�

-B FY©HFTJT DBU³MJDB IB DPOTJEFSBEP MB FODDMJDB EF 1P 9** DPNP TV DIBSUB NBH�
OB BVORVF BMHVOPT BVUPSFT QJFOTBO RVF%FJ 7FSCVN O� �� DPNQPOFNFKPS MPT EPT
MVHBSFT EF MB JOUFSQSFUBDJ³O CCMJDB� MB FY©HFTJT Z MB UFPMPHB� &M EPDVNFOUP DPO�
DJMJBS OP TF SF·«FSF BM #TFOUJEP MJUFSBM$ TJOP BM #TFOUJEP$ EF MB 4BHSBEB &TDSJUVSB TJO
QSFDJTBS B RV© TFOUJEP TF SF·«FSF� $VBOEP SFDPHF MBT JOEJDBDJPOFT EF%JWJOP B�BOUF
4QJSJUV OP IBCMB DPNP IBDB MB FODDMJDB EFM TFOUJEP MJUFSBM� "·«SNB FYQSFTBNFOUF
RVF FM FYFHFUB TF EFCF TFSWJS EFM FTUVEJP ·«MPM³HJDP F IJTU³SJDP QBSB kEFTDVCSJS
	FSVFOEVN
 MB JOUFODJ³O EF MPT IBHJ³HSBGPT{ 	�� C
 QFSP TJONFODJPOBS FM TFOUJEP�

�� $GS� .� (ÛÞÔ×äæ -FT FOTFJHOFNFOUT NBHJTU©SJFMT TVS MF TFOT MJUU©SBM JO 0��5I� 7×àÓäÖ 	©E�

-F TFOT MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� ������ 3� 'ÓÔäÛå #JCCJB F .BHJTUFSP� %BMMB
1SPWJEFOUJTTJNVT %FVT 	����
 BMMB %FJ 7FSCVN 	����
 k4UVEJB 1BUBWJOB{ ���� 	����
 ��������
�� &# ����
�� *CJEFN ����
�� *CJEFN�
�� *CJEFN�
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$VBOEP T MP NFODJPOB FT FO FM UFSDFS Q¡SSBGP 	�� D
 EPOEF B·«SNB RVF QBSB
kEFTDVCSJS DPSSFDUBNFOUF FM TFOUJEP EF MPT UFYUPT TBHSBEPT 	SFDUF TBDSPSVN UFYUVVN
TFOTVN FSVFOEVN
{ FM JOU©SQSFUF EFCF kBUFOEFS DPO OP NFOPS EJMJHFODJB <EF MB
RVF EFCF QPOFS FO FM FTUVEJP EF MB JOUFODJ³O EFM IBHJ³HSBGP> BM DPOUFOJEP Z B MB
VOJEBE EF UPEB MB 4BHSBEB &TDSJUVSB UFOJFOEP FO DVFOUB MB 5SBEJDJ³O WJWB EF UPEB
MB *HMFTJB Z MB BOBMPHB EF MB GF{���

&O SFBMJEBE FM $PODJMJP SFUPNB FYQSFTJPOFT DPODJMJBSFT BOUFSJPSFT� 5SFOUP
B·«SNBCB RVF B MB *HMFTJB MF DPNQFUB KV[HBS kTPCSF FM WFSEBEFSP TFOUJEP 	WFSP
TFOTV
 Z TPCSF MB JOUFSQSFUBDJ³O EF MBT &TDSJUVSBT 4BOUBT{�� Z FM 7BUJDBOP * RVF
kEFCF DPOTJEFSBSTF WFSEBEFSP TFOUJEP 	WFSP TFOTV
 EF MB 4BHSBEB &TDSJUVSB BRVFM
RVF IB DSFEP Z DSFF MB 4BOUB .BESF *HMFTJB B RVJFO MF DPNQFUF KV[HBS EFM TFOUJEP
Z MB JOUFSQSFUBDJ³O BVU©OUJDB EF MB 4BHSBEB &TDSJUVSB{��� &M 7BUJDBOP ** IB PNJUJEP
FM DBMJ·«DBUJWP #WFSEBEFSP$ QFSP IB B±BEJEP FM BEWFSCJP #DPSSFDUBNFOUF$� : FTB
PQFSBDJ³O JODMVZF MB DPOTJEFSBDJ³O EF MB VOJEBE EF MB &TDSJUVSB MB USBEJDJ³O WJWB
Z MB BOBMPHB EF MB GF RVF OP TPMP TF SF·«FSFO BM TFOUJEP FTQJSJUVBM TJOP RVF TPO
DPOEJDJPOFT UBNCJ©O EFM TFOUJEP MJUFSBM�

-FEPT BUFOUBNFOUF MPT UFYUPT EFM .BHJTUFSJP TF FOUJFOEF RVF MB &YIPSUBDJ³O
BQPTU³MJDB 7FSCVN %PNJOJ 	����
 BMFOUBSB B OP QBTBS QPS BMUP MB EJNFOTJ³O
UFPM³HJDB EF MPT UFYUPT FO MB JOWFTUJHBDJ³O EFM TFOUJEP� %FKBSMB EF MBEP FT DBNCJBS
VOB IFSNFO©VUJDB EF MB GF QPS VOB IFSNFO©VUJDB TFDVMBSJ[BEB� %F IFDIP VOB
HSBO QBSUF EF MBT DBSFODJBT EF MB FY©HFTJT DBU³MJDB EF MBT ºMUJNBT E©DBEBT TF EFCF B
NBMBT MFDUVSBT EF%JWJOP B�BOUF 4QJSJUV Z%FJ 7FSCVN��� 4F QVFEF QFSDJCJS NFKPS
TJ TF FKFNQMJ·«DB�

�� 3BZNPOE &� #SPXO� VO FKFNQMP QBSBEJHN¡UJDP

3BZNPOE &EXBSE #SPXO 4BDFSEPUF 4VMQJDJBOP 	���������
 GVF VOP EF MPT FYFHF�
UBT DBU³MJDPT N¡T SFMFWBOUFT EFM QBTBEP TJHMP� "EFN¡T EF TVT USBCBKPT EF FY©HFTJT
EFM /VFWP 5FTUBNFOUP�� FTDSJCJ³ EJWFSTPT FTUVEJPT SFGFSFOUFT BM QBQFM EF MB FY©HF�

�� *CJEFN ��������
�� *CJEFN ���
�� *CJEFN ���
�� $PON¡T EFUBMMF FO #ÓÞÓÙç×ä &M TFOUJEP MJUFSBM Z FM TFOUJEP FTQJSJUVBM EF MB 4BHSBEB &TDSJUVSB�
�� 3�&� #äáéà 5IF (PTQFM "DDPSEJOH UP +PIO 	"ODIPS #JCMF
 %PVCMFEBZ /FX :PSL ����������
*Ö×ß 5IF $PNNVOJUZ PG UIF #FMPWFE %JTDJQMF� 5IF -JGF -PWFT BOE )BUFT PG BO *OEJWJEVBM
$IVSDI JO /FX 5FTUBNFOU 5JNFT 1BVMJTUT 1SFTT /FX :PSL ����� *Ö×ß #JSUI PG UIF .FTTJBI� "
$PNNFOUBSZ PO UIF *OGBODZ /BSSBUJWFT JO UIF (PTQFMT PG .BUUIFX BOE -VLF %PVCMFEBZ /FX
:PSL ����� 	�
����� *Ö×ß 5IF %FBUI PG UIF .FTTJBI� " $PNNFOUBSZ PO UIF 1BTTJPO /BSSBUJWFT
JO UIF 'PVS (PTQFMT %PVCMFEBZ /FX :PSL �����
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TJT EPOEF SF¸¼FKBCB TV QS¡DUJDB FYFH©UJDB��� 1PS FMMP Z QPSRVF CBTUBOUFT FYFHFUBT
DPNQBSUFO FO MP FTFODJBM TVT DPOWJDDJPOFT MB FYQPTJDJ³O EF TVT QMBOUFBNJFOUPT
QVFEF SFTVMUBS CBTUBOUF PSJFOUBUJWB�

/PSNBMNFOUF MBT PCSBT FYFH©UJDBT EF #SPXO BQBSFDJFSPO QVCMJDBEBT DPO FM
OJIJM PCTUBU FDMFTJ¡TUJDP Z FO TVT FTDSJUPT TF QFSDJCF RVF DPOPDF CJFO FM .BHJTUFSJP
EF MB *HMFTJB TPCSF MBT DVFTUJPOFT EPHN¡UJDBT Z UFPM³HJDBT EF NPEP RVF OP FT G¡DJM
FODPOUSBS OJOHºO UFYUP TVZP EPOEF USBTQBTF FYQSFTBNFOUF MBT GSPOUFSBT EFM EPHNB�
4JO FNCBSHP TVT DSUJDPT RVF GVFSPO CBTUBOUFT MF BDVTBCBO EF DJFSUB MJHFSF[B BM
KV[HBS MPT BTVOUPT DPOUSPWFSUJEPT RVF BQBSFDBO FO FM EFCBUF FDMFTJBM� PSEFOBDJ³O
EF MBT NVKFSFT WJSHJOJEBE EF .BSB FUD� �M TJO FNCBSHP TF EF·«OB B T NJTNP
DPNP VO FYFHFUB kEF DFOUSP{ 	DFOUSJTU
 FT EFDJS QFSUFOFDJFOUF BM HSVQP EF kMPT
JOWFTUJHBEPSFT DBU³MJDPT N¡T DPOPDJEPT IPZ FO EB RVF TJ GVFSBO KV[HBEPT QPS
DPMFHBT QSPUFTUBOUFT�FT EFDJS QPS RVJFOFT IBZBO UFOJEPVO DPOPDJNJFOUP QS¡DUJDP
EFM SBEJDBMJTNP P TFBO DBQBDFT EF EFUFDUBSMP� TFSBO DPOTJEFSBEPT DFOUSJTUBT P
NPEFSBEPT{���

1SPQPOF VOB EF·«OJDJ³O EF TFOUJEP MJUFSBM�

-B NBZPSB EF MPT FYFHFUBT B KV[HBS QPS TVT DPNFOUBSJPT B MB &TDSJUVSB USBCBKBO IBCJ�
UVBMNFOUF DPO VOB EF·«OJDJ³O EF TFOUJEP MJUFSBM NVZ QBSFDJEB B ©TUB� FM TFOUJEP RVF
FM BVUPS IVNBOP QSFUFOEJ³ EJSFDUBNFOUF Z RVF MBT QBMBCSBT FTDSJUBT USBOTNJUJFSPO
	UIF TFOTF XIJDI UIF IVNBO BVUIPS EJSFDUMZ JOUFOEFE BOE XIJDI UIF XSJUUFO XPSET
DPOWFZFE
���

%FTQV©T EF MB EF·«OJDJ³O#SPXOQSFDJTBCB BMHVOBT FYQSFTJPOFT� 1PS #BVUPS$ FOUJFO�
EF UBOUP BM FTDSJUPS EF VOB QBSUF EFM UFYUP DPNP BM EFM MJCSP FOUFSP� kMB CºTRVFEB
EFM TFOUJEP MJUFSBM JODMVZF BNCBT JOTUBODJBT MB EF MBT QBSUFT BOUFT EF MB FEJDJ³O ·«OBM

�� 3�&� #äáéà "O *OUSPEVDUJPO UP UIF /FX 5FTUBNFOU 	"ODIPS #JCMF 3FGFSFODF -JCSBSZ

%PVCMFEBZ /FX :PSL ����� -BT DVFTUJPOFT TPCSF JOUFSQSFUBDJ³O Z TPCSF FM TFOUJEP FO� *Ö×ß
5IF $SJUJDBM .FBOJOH PG UIF #JCMF 1BVMJTU 1SFTT /FX :PSL ����� *Ö×ß #JCMJDBM &YFHFTJT BOE
$IVSDI %PDUSJOF 8JGQ � 4UPDL &VHFOF 	0SFHPO
 ����� *Ö×ß 3FTQPOTFT UP ��� 2VFTUJPOT PO
UIF #JCMF 1BVMJTU 1SFTT .BIXBI ����� %F NBOFSB TVNBSJB BVORVF CBTUBOUF DPNQMFUB FYQPOF
TVT QPTJDJPOFT FO FM DBQUVMP )FSNFOFVUJDT EF 3�&� #äáéà +�"� 'Ûæìßë×ä 3�&� .çäâÚë

	FET�
 5IF /FX +FSPNF #JCMJDBM $PNNFOUBSZ 1SFOUJDF )BMM &OHMFXPPE $MJ¶GT ���� � ��� 4V
UFTJT EPDUPSBM TPCSF 5IF 4FOTVT 1MFOJPS PG 4BDSFE 4DSJQUVSF 4U� .BSZ!T 6OJWFSTJUZ #BMUJNPSF ����
MB DPNQMFU³ N¡T UBSEF DPO PUSPT BSUDVMPT� 3�&� #äáéà 5IF 4FOTVT 1MFOJPS JO UIF MBTU UFO ZFBST
k5IF $BUIPMJD #JCMJDBM 2VBSUFSMZ{ �� 	����
 ������� Z *Ö×ß 5IF 1SPCMFNT PG TFOTVT QMFOJPS
k&QIFNFSJEFT 5IFPMPHJDBF -PWBOJFOTJT{ �� 	����
 �������� $PO FM UJFNQP DPOTJEFS³ JSSFMFWBOUF
FM UFNB EFM TFOTVT QMFOJPS� EF IFDIP BVORVF MF EFEJD³ VO FTQBDJP FO MB WP[)FSNFOFVUJDT EF 5IF
+FSPNF #JCMJDBM $PNNFOUBSZ EF ���� FTUB QBSUF EFTBQBSFDJ³ FO FM 5IF /FX +FSPNF #JCMJDBM
$PNNFOUBSZ�
�� 3�&� #äáéà #JCMJDBM &YFHFTJT BOE $IVSDI %PDUSJOF ���
�� 3�&� #äáéà)FSNFOFVUJDT �����
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Z MB EFM MJCSP FOUFSP{� BM EFDJS #EJSFDUBNFOUF$ FYDMVZF MB FYQBOTJ³O EF TFOUJEP
RVF MPT UFYUPT QVFEBO BERVJSJS N¡T UBSEF EF MPT RVF FM BVUPS OP QVEP IBCFS TJEP
DPOTDJFOUF� -B GSBTF #RVF MBT QBMBCSBT FTDSJUBT USBOTNJUJFSPO$ PUPSHB QSJPSJEBE B MP
FTDSJUP GSFOUF B VOB IJQPU©UJDB JOUFODJ³O EFM BVUPS QSPQVFTUB QPS FM JOU©SQSFUF���

&TUB EF·«OJDJ³O FT IJKB OBUVSBM TJO OPWFEBE BMHVOB EFM QMBOUFBNJFOUP IJTUP�
SJDJTUB� VO UFYUP OP TF FOUJFOEF DPNP EJDIP EFTEF VO NPNFOUP DPODSFUP IBDJB
MB IJTUPSJB TJOP DPNP BMHP EJDIP EFTEF MB IJTUPSJB QBSB FTF NPNFOUP QSFDJTP�
&O DPOTFDVFODJB FM WBMPS TJHOJ·«DBUJWP EFM UFYUP TV TFOUJEP MJUFSBM QFSUFOFDF BM
QBTBEP�

1FSP FTP QBSB #SPXO OP TJHOJ·«DB DFSDFOBS MB UFPMPHB RVF DVFOUB DPO PUSBT
JOTUBODJBT QBSB QSPQPOFS MB QBMBCSB EF %JPT� #SPXO EJTUJOHVF FM TFOUJEP MJUFSBM
EF VO UFYUP �XIBU UIF #JCMF NFBOU MP RVF FM UFYUP TJHOJ·«D³� EF MPT TFOUJEPT
RVF FM UFYUP QVFEF BMDBO[BS B MP MBSHP EF TV IJTUPSJB FO VOB DPNVOJEBE� XIBU
UIF #JCMF NFBOT� MP RVF FM UFYUP TJHOJ·«DB� &TUPT TFOUJEPT RVF #SPXO EFOPNJOB
TVQSBMJUFSBMFT QFSUFOFDFO B MB UFPMPHB QFSP OP B MB FY©HFTJT� -PT N¡T JNQPSUBOUFT
TPO FM TFOUJEP DBO³OJDP Z MP RVF EFOPNJOB TFOUJEP CCMJDP CJCMJDBM NFBOJOH�

&M TFOUJEP DBO³OJDP TF EB kDVBOEP OPT NPWFNPT EFTEF FM TFOUJEP RVF UJFOF FM
MJCSP FO T NJTNP IBDJB FM TFOUJEP RVF UJFOF FTF MJCSP DVBOEP TF VOF B MPT PUSPT
MJCSPT EFM DBOPO EF MB &TDSJUVSB{��� 1BSB #SPXO FTUF TFOUJEP FTU¡ EPDVNFOUBEP FO
MB #JCMJBNJTNB� 1PS FKFNQMP DVBOEP MBT DBSUBT EFVUFSPDBO³OJDBT EF 1BCMP TF VOFO
DPO MBT JOEVEBCMFNFOUF QBVMJOBT ZNVFTUSBO MPT EFTBSSPMMPT EF MB UFPMPHB EF 1BCMP�
0USP FKFNQMP� DVBOEP MB PCSB EF -VDBT TF TFQBSB FO EPT WPMºNFOFT FM &WBOHFMJP
Z MPT )FDIPT MB JEFB EFM BVUPS RVF QFOTBCB RVF OP TF QPEB TFQBSBS MB BDDJ³O
EF %JPT FO +FTºT DPO MB BDDJ³O FO FM &TQSJUV 4BOUP TF NPEJ·«DB DSFBOEP OVFWBT
TJHOJ·«DBDJPOFT� 0 EF NBOFSB N¡T DPOTUSVDUJWB FM QBSBMFMJTNP &WB�.BSB RVJ[¡T
OP QVFEB WFSTF DPO OJUJEF[ DPNP JOUFODJ³O EFM BVUPS FO +O ������ +O ������� Z
"Q ������ 1FSP DVBOEP +VBO Z "QPDBMJQTJT TF VOFO FO FM NJTNP DBOPO MBT EPT
NVKFSFT TF UPNBO KVOUBT Z FM QBSBMFMJTNP FOUSF &WB Z .BSB SFTVMUB NVDIP N¡T
QSPCBCMF� &TUB JOUFSQSFUBDJ³O DBO³OJDB OP MF QBSFDF JNQSPDFEFOUF ZB RVF MPT
MJCSPT EF MB #JCMJB UPNBEPT JOEJWJEVBMNFOUF OP TPO OPSNBUJWPT�

.¡T BMM¡ JODMVTP EFM TFOUJEP DBO³OJDP JONFEJBUP FM NPEP DPO RVF kMB *HMFTJB
FO TV WJEB MJUVSHJB Z UFPMPHB MMFHB B FOUFOEFS MB #JCMJB DPOTUJUVZF FM #TFOUJEP
CCMJDP$ QPSRVF IB TJEP QSJODJQBMNFOUF FO FTUF DPOUFYUP EPOEF FTB DPMFDDJ³O IB
TFSWJEP DPNP #JCMJB B TVT DSFZFOUFT{� "IPSB CJFO FTUF TFOUJEP CCMJDP DPNP FM
DBO³OJDP OP EFCFO UFOFSTF DPNP OPSNBUJWPT kEF VOB WF[ QBSB TJFNQSF� 2VJFOFT
FTDSJCJFSPO MPT MJCSPT CCMJDPT Z MFT EJFSPO MP RVF EFOPNJOBNPT TFOUJEP MJUFSBM
UVWJFSPO VOB WJTJ³O QBSDJBM EF MB WFSEBE� MP NJTNP RVF BRVFMMPT RVF EJFSPO B
MPT MJCSPT FM TFOUJEP DBO³OJDP� MB *HMFTJB UJFOF UBNCJ©O VOB WJTJ³O QBSDJBM DVBOEP

�� *CJEFN ������ $GS� UBNCJ©O 3�&� #äáéà 5IF $SJUJDBM .FBOJOH PG UIF #JCMF ������
�� *CJEFN ���
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FODVFOUSB VO TFOUJEP FO FTPT MJCSPT QBSB TV QSPQJB WJEB� -B DVFTUJ³O EFM TFOUJEP
FT BMHP BCJFSUP Z DFSSBEP Z MB JOUFSBDDJ³O FOUSF FTUPT TFOUJEPT WBSJBEPT PGSFDF
JOUFS©T Z WJHFODJB B MB FY©HFTJT� &T UPEP VO SFUP QBSB IBDFS FY©HFTJT EF NBOFSB
DPOTUSVDUJWB QFSP OP EF NPEP JOTQJEP{� "EFN¡T EFCF UFOFSTF FO DVFOUB RVF
MB *HMFTJB OP SFDJCF TPMBNFOUF MB 1BMBCSB EF %JPT EF MB #JCMJB ZB RVF FM EFTWFMBSTF
EF %JPT FO MB SFWFMBDJ³O FODVFOUSB NVDIPT DBNJOPT kFO MB #JCMJB Z GVFSB EF
MB #JCMJB{��� -B ºOJDB QSFWFODJ³O RVF TF±BMB #SPXO FT RVF FM TFOUJEP RVF TF
FYUSBJHB TFB SFTVMUBEP EF VOB #FY©HFTJT$ OP EF VOB #FJTFHFTJT$� MB QSJNFSB TF PDVQB
EFM TFOUJEP MJUFSBM Z EFM TFOUJEP DBO³OJDP Z FDMFTJBM MB FJTFHFTJT FT FM FKFSDJDJP EF
BQMJDBDJPOFT Z BDPNPEBDJPOFT BKFOBT BM TJHOJ·«DBEP MJUFSBM EFM UFYUP RVF MF JNQPOF
FM JOU©SQSFUF���

" QBSUJS EF FTUBT QSFNJTBT #SPXO FOUJFOEF RVF FYJTUF Z QSPCBCMFNFOUF EFCF
FYJTUJS VOB DJFSUB UFOTJ³O FOUSF MBT B·«SNBDJPOFT EF MB &TDSJUVSB Z MB EPDUSJOB EF MB
*HMFTJB� &O DPODSFUP TF±BMB RVF IBZ EPDUSJOBT EF MB *HMFTJB TPCSF MBT RVF QPTFFNPT
FO MB &TDSJUVSB VOB CBTF BCVOEBOUF BVORVF JODJQJFOUF� QPS FKFNQMP MB EPDUSJOB
TPCSF MB 5SJOJEBE� )BZ PUSBT EPDUSJOBT EPOEF MB CBTF EF MB &TDSJUVSB FT E©CJM�
QPS FKFNQMP MB DPODFQDJ³O WJSHJOBM EF +FTºT� MB IJTUPSJDJEBE EF MB DPODFQDJ³O
WJSHJOBM OP TF QVFEF QSPCBS QPS NFEJP EFM FTUVEJP IJTU³SJDP DSUJDP �DPNP TF
QVFEF DPNQSPCBS N¡T BMM¡ EF VOB EVEB SB[POBCMF RVF +FTºT GVF DSVDJ·«DBEP�
BVORVF MB FY©HFTJT IJTU³SJDB #GBWPSFDF$ MB IJTUPSJDJEBE EF MB DPODFQDJ³O WJSHJOBM Z
MB FOTF±BO[B JOGBMJCMF EF MB *HMFTJB SFTVFMWF MB BNCJH¼FEBE EFKBEB QPS FM BO¡MJTJT
IJTU³SJDP� )BZ ·«OBMNFOUF EPDUSJOBT FO MBT RVF MBT &TDSJUVSBT TPO QS¡DUJDBNFOUF
TJMFOUFT� QPS FKFNQMP MB QFSQFUVB WJSHJOJEBE EF.BSB RVF TJO FNCBSHP FODVFOUSB
UFTUJHPT UFNQSBOPT FO MB QBUSTUJDB���

1BSB 3�&� #SPXO FTUF NPEP EF USBCBKBS UFPM³HJDB Z FYFH©UJDBNFOUF QPTJCJMJUB
FM FTGVFS[P FDVN©OJDP QVFT FM TFOUJEP MJUFSBM FT JE©OUJDP QBSB UPEPT� TF NJEF QPS
DSJUFSJPT ·«MPM³HJDPT F IJTU³SJDPT� 4JO FNCBSHP FTUB TPMVDJ³O OP EFKB EF QMBOUFBS
QSPCMFNBT� 1PS VOB QBSUF MB &TDSJUVSB BT FOUFOEJEB OP QVFEF TFS FM #BMNB EF MB
UFPMPHB$� FT QPTJCMF UFOFSMB QPS KVF[ P QPS SFHMB QPS DBOPO QFSP OP QPS BMNB�
"EFN¡T TFHºO FM QSFTVQVFTUP IFSNFO©VUJDP UPEB DPNQSFOTJ³O EF VO UFYUP MMFWB
DPOTJHP VOB QSF�DPNQSFOTJ³O VO QSF�KVJDJP� &M QSFKVJDJP EF FTUB BQSPYJNBDJ³O
FT FM EF VOB IFSNFO©VUJDB TFDVMBSJ[BEB� FYBNJOB MPT UFYUPT ºOJDBNFOUF DPNP
UFTUJHPT SFMJHJPTPT EF VO NPNFOUP EFUFSNJOBEP� #SPXO RVJFSF UFOEFS QVFOUFT
FOUSF FM FTUVEJP IJTU³SJDP DSUJDP MJCFSBM �FO FM TFOUJEP EF #MJCSF EFM EPHNB$� Z
MB UFPMPHB QFSP MB DBCF[B EF QVFOUF EFM TFOUJEP MJUFSBM FTU¡ UBO BSSBJHBEB FO FM
FTUVEJP IJTU³SJDP RVF OP MMFHB B BMDBO[BS MB PSJMMB EF MB UFPMPHB� RVJ[¡T FOUSBSB

�� $GS� JCJEFN ����� QBTTJN� ��
�� *CJEFN ���
�� $GS� 3�&� #äáéà #JCMJDBM &YFHFTJT BOE $IVSDI %PDUSJOF ������ *Ö×ß 5IF $SJUJDBM .FBOJOH
PG UIF #JCMF ������ ��������
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FO FM DBQUVMP EF MP RVF (VBSEJOJ EFOPNJOBCB #FM MJCFSBMJTNP MJNJUBEP QPS FM
EPHNB$���

�� $PSSFDDJPOFT BM NPEFMP� D³NP IBDFS N¡T BNQMJP Z N¡T SFMFWBOUF FM TFOUJEP MJUFSBM

&O MPT ºMUJNPT DJODVFOUB B±PT MB NBZPS QBSUF EF MB FY©HFTJT IB USBCBKBEP DPO MB
JEFB EF RVF FM FTUVEJP IJTU³SJDP DSUJDP EF MPT UFYUPT CCMJDPT FT JNQSFTDJOEJCMF
Z RVF FYJTUF UBNCJ©O OFDFTBSJBNFOUF VOB UFOTJ³O FOUSF FM TFOUJEP MJUFSBM EF MPT
UFYUPT Z MB EPDUSJOB DSJTUJBOB� BM ·«O Z BM DBCP TPO EPT EJTDVSTPT EJTUJOUPT� 4JO
FNCBSHP UBNQPDP IBO EFKBEP EF OPUBS RVF FM TFOUJEP MJUFSBM RVF SFTVMUB EF MB
FY©HFTJT IJTUPSJDJTUB QMBOUFB B NFOVEP N¡T RVF VOB UFOTJ³O� TF SFTVFMWF FO VO
IJBUP FOUSF FM UFYUP Z MB EPDUSJOB�

"EFN¡T FM TFOUJEP QSPQVFTUP QPS FTUB FY©HFTJT IJTUPSJDJTUB UJFOF BMHP EF BSUJ·«�
DJBM FO TV BG¡O SFTUSJDUJWP� $PNP B·«SNB (BEBNFS TJ MB IFSNFO©VUJDB OP FT VOB
NFSB UBSFB SFQSPEVDUJWB TJOP QSPEVDUJWB FM TFOUJEP EF VO UFYUP TPCSFQBTB TJFNQSF
FM TFOUJEP JOTDSJUP QPS FM BVUPS� -P TF±BMBCB #BKUO DPO VO FKFNQMP TJHOJ·«DBUJWP�
k1PEFNPT EFDJS RVF OJ 4IBLFTQFBSF OJ TVT DPOUFNQPS¡OFPT DPOPDBO BM #HSBO
4IBLFTQFBSF$ DPNP OPTPUSPT MP DPOPDFNPT� $PNQSJNJS B OVFTUSP 4IBLFTQFBSF FO
MB FEBE JTBCFMJOB FT BCTPMVUBNFOUF JNQPTJCMF{��� $PO FTUP TF RVJFSF EFDJS TPCSF
UPEP RVF FM HSBO 4IBLFTQFBSF BM RVF BMHVOPT BVUPSFT BUSJCVZFO MB #JOWFODJ³O
EF MP IVNBOP$ �QPSRVF FO TVT PCSBT FT DBQB[ EF FYQSFTBS FM WBMPS EF MB EVEB
MB BNCJDJ³O MB NF[DMB EF MP HSBOEF Z MP NJTFSBCMF FO MBT QFSTPOBT FUD�� IB TJEP
QVFTUP EF NBOJ·«FTUP FO MB MFDUVSB QPTUFSJPS EF 4IBLFTQFBSF� "VORVF FM QSPQ³TJUP
JONFEJBUP EF 4IBLFTQFBSF GVFSB MB DSUJDB EF MBT DPTUVNCSFT EFM NPNFOUP P MB EJ�
WFSTJ³O EF MPT FTQFDUBEPSFT P MB QFSWJWFODJB EF TV DPNQB±B UFBUSBM MB NBOFSB DPO
RVF FYQSFTB MP IVNBOP GPSNB QBSUF EF TV JOUFODJPOBMJEBE� UBOUP TJ 4IBLFTQFBSF
MP DPOPDB EF NBOFSB SF¸¼FYJWB Z FYQSFTB DPNP TJ OP FSB DPOTDJFOUF EF FMMP�

$PO NBZPS SB[³O TF QVFEF EFDJS FTUP EF MPT MJCSPT TBHSBEPT� 1PS FMMP MB FQJTUF�
NPMPHB IJTUPSJDJTUB TF IB JOUFOUBEP DPNQMFUBS Z DPSSFHJS EFTEF EJWFSTBT QFSTQFDUJ�

�� +�$� 0ååÓàÖáà 3BZNPOE &� #SPXO Z FM TFOUJEP MJUFSBM EF MB &TDSJUVSB k"OOBMFT UIFPMPHJDJ{
���� 	����
 �������� -BT PCKFDJPOFT NBZPSFT N¡T RVF B MB NBOFSB EF IBDFS FY©HFTJT EF #SPXO TF
SF·«FSFO BM N©UPEP IJTU³SJDP DSUJDP FO T NJTNP� 1VFEFO WFSTF FO +�3� /×çÚÓçå 	FE�
 #JCMJDBM
*OUFSQSFUBUJPO JO $SJTJT� 5IF 3BU[JOHFS $POGFSFODF PO #JCMF BOE $IVSDI &FSENBOT (SBOE3BQJET�
.JDIJHBO ����� 4PCSF UPEP MB DPOGFSFODJB EF +� 3ÓæìÛàÙ×ä� #JCMJDBM *OUFSQSFUBUJPO JO $SJTJT� 0O
UIF 2VFTUJPO PG UIF 'PVOEBUJPOT BOE "QQSPBDIFT PG &YFHFTJT 5PEBZ ����� Z MB EF 3�&� #äáéà� 5IF
$POUSJCVUJPO PG )JTUPSJDBM #JCMJDBM $SJUJDJTN UP &DVNFOJDBM $IVSDI %JTDVTTJPO ����� DPO VOPT
"EEFOEB ������ FM EJ¡MPHP QPTUFSJPS FOUSF MPT QBSUJDJQBOUFT FO 1�5� 4æÓÞÞåéáäæÚ 5IF 4UPSZ PG
BO &ODPVOUFS ��������
�� $GS� 1�$� #áäÛ -�JOUFSQSFUB[JPOF JOþOJUB� -�FSNFOFVUJDB DSJTUJBOB BOUJDB F MF TVF USBTGPSNB[JPOJ
����
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WBT��� &O QSJNFS MVHBS EFTEF MB IFSNFO©VUJDB ·«MPT³·«DB� %FTEF (BEBNFS UPEP FM
QFOTBNJFOUP FO UPSOP B MB DPNQSFOTJ³O IB IFDIP OPUBS RVF MB IFSNFO©VUJDB EF
MB SFQSPEVDDJ³O EF 4DIMFJFSNBDIFS P %JMUIFZ FT VOB JNQPTJCJMJEBE� MB MFDUVSB MB
JOUFSQSFUBDJ³O EF VO UFYUP FT TJFNQSF QSPEVDUJWB� 1PS FTP KVOUP DPO FM FTUVEJP EF
MB JOUFODJ³O EFM BVUPS FT OFDFTBSJP QSPQPOFS FM FTUVEJP EF MB USBEJDJ³O EFM UFYUP Z
EF MPT FGFDUPT EFM UFYUP FO MB IJTUPSJB� &M TFOUJEP MJUFSBM EF VO UFYUP OP FT FM TFOUJ�
EP MJUFSBM RVF TF QVFEF QSPQPOFS EFTEF MB NFSB BQMJDBDJ³O EFM N©UPEP IJTU³SJDP
DSUJDP���

&O TFHVOEP MVHBS MBT DJFODJBT IVNBOBT IBO DPOTJEFSBEP RVF MB CºTRVFEB EF
MB JOUFOUJP BVDUPSJT FT VOB VUPQB� 4J FM BVUPS OP IB EFDMBSBEP FYQMDJUB Z SF¸¼FYJWB�
NFOUF FO BMHºO MVHBS TV JOUFODJ³O OP UJFOF OJOHºO TFOUJEP QMBOUFBSTF CVTDBSMB�
MB JOUFOUJP BVUPSJT TFS¡ TJFNQSF MB JOUFODJ³O RVF FM DSUJDP RVJFSB BTJHOBSMF� OP
TFS¡ PUSB DPTB RVF VOB GPSNB EF JOUFOUJP MFDUPSJT� 1PS FTP TF IB QSPQVFTUP EF·«�
OJS DPNP PCKFUP EF JOUFSQSFUBDJ³O MB JOUFOUJP PQFSJT� &TUF U©SNJOP BDV±BEP QPS
6NCFSUP &DP TF IB JNQVFTUP FO MB FY©HFTJT CCMJDB� &DP IBDF OPUBS RVF DVBOEP
VO BVUPS FTDSJCF VO UFYUP UJFOF QSFTFOUF VO #MFDUPS NPEFMP$ RVF DPNQSFOEFS¡
MP RVF FTDSJCF� MP RVF DPNQSFOEFS¡ FTUF MFDUPS NPEFMP FT MB JOUFOUJP PQFSJT� -P
FKFNQMJ·«DB FOUSF PUSPT NPEPT BT� k"HVTUO FO FM%F %PDUSJOB $ISJTUJBOB EFDB
RVF VOB JOUFSQSFUBDJ³O TJ FO VO DJFSUP QVOUP EF VO UFYUP QBSFDF QMBVTJCMF QVFEF
TFS BDFQUBEB DVBOEP WJFOF DPO·«SNBEB �P BM NFOPT TJ OP RVFEB DVFTUJPOBEB� QPS
PUSP QVOUP EFM UFYUP� &TUP FT MP RVF FOUJFOEP DPNP JOUFOUJP PQFSJT{��� FT EFDJS FM
TFOUJEP MJUFSBM TFS¡ OP MP RVF RVJTP EFDJS FM BVUPS TJOP MP RVF DPOTJHVJ³ EFDJS DPO
TVT QBMBCSBT�

1FSP FTUB QPTJDJ³O UJFOF TVT DPOTFDVFODJBT� FO FM FTUVEJP EF MPT UFYUPT CCMJ�
DPT Z EF TV TJHOJ·«DBDJ³O FT UBO JNQPSUBOUF FM N©UPEP IJTU³SJDP DSUJDP DPNP MPT
N©UPEPT EF BO¡MJTJT MJUFSBSJP EF MPT UFYUPT� FM SFU³SJDP FM OBSSBUJWP FUD� "T WJFOF
SFDPHJEP FYQSFTBNFOUF FO FM %PDVNFOUP EF MB 1POUJ·«DJB $PNJTJ³O #CMJDB -B
JOUFSQSFUBDJ³O EF MB #JCMJB FO MB *HMFTJB 	����
�

-B FY©HFTJT IJTU³SJDP�DSUJDB IB UFOJEP DPO EFNBTJBEB GSFDVFODJB MB UFOEFODJB B MJNJUBS
FM TFOUJEP EF MPT UFYUPT SFMBDJPO¡OEPMPT FYDMVTJWBNFOUF DPO DJSDVOTUBODJBT IJTU³SJDBT

�� 6O TUBUVT RVBFTUJPOJT BOUJHVP QFSP UPEBWB WBMJPTP.�%çßÓÛå 4FOT EF M��DSJUVSF� 3©FYBNFO  
MB MVNJ¨SF EF M�IFSN©OFVUJRVF QIJMPTPQIJRVF FU EFT BQQSPDIFT MJUU©SBJSFT S©DFOUFT k/FX 5FTUBNFOU
4UVEJFT{ �� 	����
 ��������
�� 4F±BMBEBT CSJMMBOUFNFOUF QPS '� %ä×ëØçå &Y©H¨TF FO 4PSCPOOF FY©H¨TF FO �HMJTF k3FWVF
#JCMJRVF{ �� 	����
 �������� *Ö×ß -�BDUVBMJTBUJPO   M�JOUFSJFVS EF MB #JCMF k3FWVF #JCMJRVF{
�� 	����
 �������� *Ö×ß -�BDUVBMJTBUJPO EF M��DSJUVSF *� %V UFYUF   MB WJF k3FWVF #JCMJRVF{
�� 	����
 ����� *Ö×ß -�BDUVBMJTBUJPO EF M��DSJUVSF **� -�BDUJPO EF M�&TQSJU k3FWVF #JCMJRVF{ ��
	����
 �������� *Ö×ß-�BDUVBMJTBUJPO EF Mt�DSJUVSF ***� -B QMBDF EF MB USBEJUJPOk3FWVF #JCMJRVF{
�� 	����
 ��������
�� 6� &Õá * MJNJUJ EFMM�JOUFSQSFUB[JPOF #PNQJBOJ .JMBOP ���� ������
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QSFDJTBT� &MMB EFCFSB N¡T CJFO QSPDVSBS QSFDJTBS MB EJSFDDJ³O EF QFOTBNJFOUP FYQSF�
TBEB QPS FM UFYUP� EJSFDDJ³O RVF FO MVHBS EF JOWJUBS BM FY©HFUB B EFUFOFS FM TFOUJEP MF
TVHJFSF BM DPOUSBSJP QFSDJCJS MBT FYUFOTJPOFT N¡T P NFOPT QSFWJTJCMFT� 6OB DPSSJFOUF
IFSNFO©VUJDB NPEFSOB IB TVCSBZBEP MB EJGFSFODJB EF TJUVBDJ³O RVF BGFDUB B MB QBMB�
CSB IVNBOB QVFTUB QPS FTDSJUP� 6O UFYUP FTDSJUP UJFOF MB DBQBDJEBE EF TFS TJUVBEP FO
OVFWBT DJSDVOTUBODJBT RVF MP JMVNJOBO EF NPEP EJGFSFOUF B±BEJFOEP B TV TFOUJEP
EFUFSNJOBDJPOFT OVFWBT���

5PEPT FTUPT OVFWPT DBNJOPT TF QPESBO USBUBS N¡T EFUBMMBEBNFOUF QFSP FO FM
GPOEP QPOFO TPCSF MB NFTB VO BTVOUP MBUFOUF FO MB FQJTUFNPMPHB MJCFSBM� MB
NJTNB DPO·«HVSBDJ³O EFM QMBOUFBNJFOUP IJTUPSJDJTUB �CVTDBS B USBW©T EFM UFYUP FM
JNQBDUP RVF UVWP VO BDPOUFDJNJFOUP FO MB NFOUF FO MB DPNQSFOTJ³O EFM BVUPS
EFM UFYUP� FYJHF RVF FM PCKFUP EF JOWFTUJHBDJ³O FTU© TJUVBEP FO VO NPNFOUP Z VO
MVHBS EFUFSNJOBEPT� &M N©UPEP IJTU³SJDP DSUJDP FO DPOTFDVFODJB TF IB VUJMJ[BEP
ºOJDBNFOUF FO FTB EJSFDDJ³O���

1PS UBOUP QSJNFSB EFCFO EF·«OJSTF EF OVFWP UBOUP FM PCKFUJWP EFM FTUVEJP �RV©
FT FM TFOUJEP MJUFSBM� DPNP FM N©UPEP DPO RVF BDDFEFS B ©M� .¡T EF VO BVUPS IB
TF±BMBEP RVF OP TF IB MMFHBEP UPEBWB B VOB OVFWB TOUFTJT QFSP IBZ RVF JOUFOUBS
USB[BS DBNJOPT��� "M ·«OBM EFM USBCBKP WPMWFS© B FTUF QVOUP�

Ûè� -Ó ×ê2Ù×åÛå Õáàæ×ßâáä*à×Ó Ö× Þáå Óçæáä×å âäáæ×åæÓàæ×å

-B FY©HFTJT QSPUFTUBOUF EFM ºMUJNP NFEJP TJHMP IB SFQSPEVDJEP DPO MPT NBUJDFT
QSPQJPT EFM NPNFOUP MB NJTNB DPOUSPWFSTJB FOUSF MB BQSPYJNBDJ³O IJTUPSJDJTUB Z
MB BQSPYJNBDJ³O UFPM³HJDB RVF TF IB JEP SFQJUJFOEP EFTEF ·«OBMFT EFM TJHMP 97***�
'SFOUF BMNBJO TUSFBN EFM IJTUPSJDJTNP FO MB E©DBEB EF ���� #SFWBSE 4� $IJMET
JOWPD³ VOB BQSPYJNBDJ³O UFPM³HJDB FO OPNCSF EF VOB MFDUVSB DBO³OJDB EF MB
&TDSJUVSB�

1BSB $IJMET IBZ EPT DPOUFYUPT EF MFDUVSB EF MPT MJCSPT MB 4BHSBEB &TDSJUVSB� &M
QSJNFSP FM #DPOUFYUP DBO³OJDP$ MFF DBEB MJCSP �Z BI EFTDVCSF QPS UBOUP FM
TFOUJEP MJUFSBM� DPNP UFTUJHP EFM QMBO EJWJOP FO FM DPOUFYUP EF MB SFHMB EF MB GF� &T

�� &# ����������
�� 1FSP FTUP MFT SFTVMUB EJGDJM EF BDFQUBSMP B RVJFOFT IBO EFEJDBEP UPEB MB WJEB B FTUB PSJFOUBDJ³O
FYFH©UJDB� 1VFEF WFSTF FO +�"� 'Ûæìßë×ä 5IF *OUFSQSFUBUJPO PG 4DSJQUVSF� *O %FGFOTF PG UIF
)JTUPSJDBM�DSJUJDBM .FUIPE 1BVMJTU 1SFTT /FX :PSL ����� &M MJCSP UBNCJ©O QPESB UJUVMBSTF VOB
EFGFOTB EF MB FYFHFTJT EF 3�&� #SPXO Z MB TVZB QSPQJB� &M FOSJRVFDJNJFOUP EF TFOUJEP MFT QBSFDF EFT�
QSPQPSDJPOBEP� QFSP MP RVF T TF PCTFSWB FO #SPXO FO 'JU[NZFS Z FO PUSPT FT VO EFTDPOPDJNJFOUP
EFM QSPDFTP EF TJHOJ·«DBDJ³O FO MPT UFYUPT�
�� $GS� .� %çßÓÛå 4FOT EF M��DSJUVSF� 3©FYBNFO   MB MVNJ¨SF EF M�IFSN©OFVUJRVF QIJMPTPQIJRVF
FU EFT BQQSPDIFT MJUU©SBJSFT S©DFOUFT ���� 0��5I� 7×àÓäÖ *OUSPEVDUJPO� -FT EFVY BTZNQUPUFT EV
TFOT MJUU©SBM JO *Ö×ß 	©E�
 -F TFOT MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� �����
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MB MFDUVSB RVF IBDBO $BMWJOP Z MPT QBESFT EF MB 3FGPSNB RVF SFUPN³ QPS FKFNQMP
,BSM #BSUI QBSB FOGSFOUBSTF B MB #DSJTJT EFM QSJODJQJP EF MB &TDSJUVSB$� &O DBNCJP
MB JOWFTUJHBDJ³O IJTUPSJDJTUB MFF FM MJCSP FO VO #DPOUFYUP IJTU³SJDP$ SFDPOTUSVJEP
QPS MPT NJTNPT JOWFTUJHBEPSFT� &M TFOUJEP RVF FODVFOUSB EFQFOEF FTFODJBMNFOUF
EFM DPOUFYUP RVF SFDPOTUSVZFO MPT NJTNPT JOWFTUJHBEPSFT� OP QVFEF TFS UFPM³HJ�
DP TJOP NFSBNFOUF SFMJHJPTP� "EFN¡T FM TFOUJEP EFTDVCJFSUP TFS¡ TJFNQSF VOB
SFMJRVJB EFM QBTBEP� %F IFDIP TJ TF FYBNJOB MB JOWFTUJHBDJ³O EF MPT BVUPSFT EFM
TJHMP 9*9 TF QVFEF SFEVDJS FM FTQFDUSP B USFT UJQPT� &O QSJNFS MVHBS FTU¡O MPT
BVUPSFT #PTUFOUJWJTUBT$� QJFOTBO RVF FM TFOUJEP MJUFSBM EF MPT UFYUPT FT FM FTUBEP EF
DPTBT FO FM NVOEP FTQBDJP�UFNQPSBM BM RVF TF SF·«FSFO� -PT PTUFOUJWJTUBT QVFEFO
EJWJEJSTF FO EPT HSVQPT� MPT TVQFSOBUVSBMJTUBT RVF QJFOTBO RVF TF EBO NJMBHSPT FO
FM NVOEP Z MPT OBUVSBMJTUBT RVF OP DSFFO RVF IBZB NJMBHSPT Z QPS UBOUP DVBOEP
BQBSFDFO MPT FOUJFOEFO DPNP GPSNBT MJUFSBSJBT QBSB EFTQMFHBS VOB FOTF±BO[B� &O
TFHVOEP MVHBS FTU¡O MPT QSJQJBNFOUF #OBUVSBMJTUBT$ RVF TF QSFPDVQBO ºOJDBNFO�
UF EF MBT JEFBT SFMJHJPTBT P NPSBMFT RVF FTU¡O EFUS¡T EFM UFYUP RVF QPS UBOUP FO
MBT OBSSBDJPOFT CCMJDBT OP WFO PUSB DPTB RVF BMFHPSBT EF FTUBT JEFBT� 6O UFSDFS
UJQP EF BVUPSFT MP DPOGPSNBO MPT #NJU³MPHPT$ RVF FOUJFOEFO RVF EFUS¡T EF MPT
UFYUPT ºOJDBNFOUF IBZ VO FTUBEP EF MB NFOUF RVF EFTQV©T UFYUVBMNFOUF TF IB
USBOTGPSNBEP FO VO NJUP���

&M DPOUFYUP DBO³OJDP FO DBNCJP PGSFDF VO #TFOUJEP MJUFSBM DSUJDP$ FT EFDJS
OP MJUFSBMJTUB OJ BMFH³SJDP TJOP SFTVMUBEP EF VO FTUVEJP MJUFSBSJP F IJTU³SJDP EFM
UFYUP� FT EFDJS FM TFOUJEP RVF PGSFDB FM UFYUP DVBOEP GVF MFEP FO FM DPOUFYUP
DBO³OJDP QSJNFSP QPS MB DPNVOJEBE BQPTU³MJDB Z EFTQV©T QPS MPT QBESFT EF MB
3FGPSNB� &T FM RVF $BMWJOP EFOPNJOBCB TFOTVT MJUFSBMJT P TFOTVT TJNQMFY RVF FO
MB USBEJDJ³O TF EFOPNJOBCB UBNCJ©O TFOTVT IJTUPSJDVT� $IJMET QSPQPOF MMBNBSMP
QMBJO TFOTF FOUFOEJFOEP MB FYQSFTJ³O DPNP TJO³OJNB B MBT USFT RVF TF BDBCBO EF
DJUBS� -P EF·«OB BT�

&M TFOUJEP MJUFSBM EFM UFYUP FT FM TFOUJEP DMBSP <QMBJO> UFTUJNPOJBEP QPS MB DPNVOJEBE
EF GF� /P SFDMBNB TFS FM TFOUJEP PSJHJOBM OJ UBNQPDP FM NFKPS� .¡T CJFO FM TFOUJEP EF
MBT &TDSJUVSBT DBO³OJDBT RVF PGSFDF VOB OPSNB UFPM³HJDB DSUJDB QBSB MB DPNVOJEBE EF
GF TPCSF D³NP GVODJPOB BVUPSJUBUJWBNFOUF MB USBEJDJ³O QBSB MBT GVUVSBT HFOFSBDJPOFT
EF DSFZFOUFT���

&TUB EF·«OJDJ³O FT VOB SFTQVFTUB B MB JOWFTUJHBDJ³O NPEFSOB Z DPOUFNQPS¡OFB
DVBOEP QSPQPOF VO #TFOUJEP WFSCBM PSJHJOBM$ P FM #TJHOJ·«DBEP MJUFSBM$ EF VO UFYUP

�� $PO EFUBMMF FO 1�3� /áÔÞ× 5IF TFOTVT MJUFSBMJT� +PXFUU $IJMET BOE #BSS k5IF +PVSOBM PG
5IFPMPHJDBM 4UVEJFT{ ���� 	����
 �����
�� #� 4� $ÚÛÞÖå 5IF 4FOTVT -JUFSBMJT PG 4DSJQUVSF� "O "ODJFOU BOE .PEFSO 1SPCMFN JO
)� %áàà×ä FU BM� 	FET�
 #FJUS¤HF [VS "MUUFTUBNFOUMJDIFO 5IFPMPHJF 'FTUTDISJ= G¼S 8BMUIFS
;JNNFSMJ [VN �� 7BOEFOIPFDL VOE 3VQSFDIU (PUUJOHFO ���� ���
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CCMJDP DPO VO IPSJ[POUF IFUFSPH©OFP BM SFDJCJEP FO MB USBEJDJ³O� 6O FKFNQMP
FYUSFNP QFSP DMBSP� FM $BOUBS EF MPT DBOUBSFT� 4J TF FOUJFOEF FM MJCSP FO FM TFOUJEP
EF NVDIPT DPNFOUBSJPT DPOUFNQPS¡OFPT DPNP VO QPFNBSJP EF BNPS IVNBOP
TFOTVBM DPO QS©TUBNPT EF QPFNBT FS³UJDPT EF DVMUVSBT WFDJOBT B 1BMFTUJOB �RV©
SFMBDJ³O UJFOF FTUF TFOUJEP MJUFSBM DPO FM TFOUJEP RVF UJFOF FO FM DBOPOEF MB USBEJDJ³O
KVEB Z DSJTUJBOB �� *ODMVTP TJ TF BDFQUB RVF FM QPFNB OP IBCMB EFM BNPS EF BMJBO[B
FTQPOTBM %JPT QPS *TSBFM TJOP ºOJDBNFOUF EFM BNPS IVNBOP �IBZ SB[POFT DMBSBT
RVF FYQMJRVFO QPS RV© TF JODMVZ³ DPNP MJCSP BVUPSJUBUJWP  �SFBMNFOUF FSB FM
BNPS IVNBOP VO UFNB RVF QSFPDVQBSB B *TSBFM DPNP QBSB JODMVJSMP FOUSF MPT
MJCSPT TBHSBEPT �/P SFTVMUB N¡T QMBVTJCMF QFOTBS RVF EFTEF FM QSJODJQJP EF TV
FNJTJ³O Z SFDFQDJ³O DPNP MJCSP MB MFDUVSB MJUFSBM FSB VOB MFDUVSB ·«HVSBEB -P
DJFSUP FT RVF FM $BOUBS TF IB MFEP FO FM DSJTUJBOJTNP Z FO FM KVEBTNP MJUFSBMNFOUF
EF NBOFSB ·«HVSBEB� UBNCJ©O TF IB MFEP BMFH³SJDBNFOUF USBTMBEBOEP MBT ·«HVSBT
EFM BNBEP Z MB BNBEB B $SJTUP Z MB *HMFTJB Z B %JPT P B $SJTUP Z BM BMNB�

-B QSPQVFTUB EF $IJMET FO TV JOUFOUP EF DMBSJ·«DBDJ³O OP EFKBCB EF UFOFS TVT
JODPOWFOJFOUFT� &O QSJNFS MVHBS FM DBNCJP EF UFSNJOPMPHB��� FO TFHVOEP MVHBS
FM IJBUP RVF FTUBCMFDF FOUSF FM TFOUJEP WFSCBM PSJHJOBM Z FM TFOUJEP MJUFSBM��� FO UFSDFS
MVHBS MB QSPQVFTUB MMBNB MB BUFODJ³O TPCSF MB JNQPSUBODJB EFM DPOUFYUP FO FM RVF
TF MFFO MPT UFYUPT QFSP MP DJFSUP FT RVF OP FYJTUF VO #DPOUFYUP DFSP$ BDUVBMJ[BEP
FO MBT MFDUVSBT� -PT UFYUPT TPMP TF FOUJFOEFO FO DPOUFYUPT Z FM DPOUFYUP PSJHJOBM
UJFOF RVF EFDJEJS TPCSF MPT EFN¡T� TJ OP TF FTUBCMFDF FTUF DPOUFYUP ·«MPM³HJDBNFOUF
OP QVFEF EBSTF FM DPOUFYUP EF MB SFHMB EF GF���

&O SFBMJEBE FO MB QS¡DUJDB JOUFSQSFUBUJWB EF MPT BVUPSFT RVF TPO NPEFMP QBSB
$IJMET�TBO"HVTUO TBOUP5PN¡T $BMWJOP #BSUI� FM QMBJO TFOTF FT FM SFTVMUBEP EF
MFFS FM #TFOUJEP WFSCBM$ FM TFOUJEP RVF UJFOF VO QBTBKF VOB GSBTF EF VO UFYUP FO FM
DPOUFYUP EF MB SFHMB EF GF� P NFKPS FM QMBJO TFOTF FT SFTVMUBEP EF VOB #OFHPDJBDJ³O$
EFM TFOUJEP WFSCBM DPO FM DPOUFOJEP EF MB SFHMB EF MB GF� &TPT BVUPSFT DM¡TJDPT DVBOEP
USPQJF[BO DPO MBT GSBTFT P MPT UFYUPT QPMJT©NJDPT TF TJSWFO EF SFHMB EF GF QBSB MJNJUBS
MB QPMJTFNJB QPS VO MBEP Z GBWPSFDFSMB QPS PUSP���

4BMWBEPT FTUPT FYUSFNPT MB FY©HFTJT QSPUFTUBOUF OP IB TFHVJEP EFSSPUFSPT EJT�
UJOUPT B MPT EF MB DBU³MJDB RVF TF IB EFTDSJUP BSSJCB� FO MPT EPT DBTPT IBZ VO FTGVFS[P

�� $GS� )� 1Óæßáä× 5IF QMBJO BOE MJUFSBM TFOTF� PO DPOUFNQPSBSZ BTTVNQUJPOT BCPVU UIF 4POH PG
TPOHT k7FUVT 5FTUBNFOUVN{ ���� 	����
 ��������
�� $GS� +� #Óäæáà 5IF /BUVSF PG #JCMJDBM $SJUJDJTN 8+,1 ,FOUVDLZ �����
�� $GS� 3� 8ÛÞÞÛÓßå 5IF -JUFSBM 4FOTF PG 4DSJQUVSF k.PEFSO 5IFPMPHZ{ � 	����
 ��������
�� $GS� '� ,×äßáÖ×5IF QMBJO TFOTF PG UIJOHT JO *Ö×ß "O "QQFUJUF GPS 1PFUSZ� &TTBZT JO -JUFSBSZ
*OUFSQSFUBUJPO $PMMJOT -POEPO ���� ��������
�� ,� (ä××à×�.Õ$ä×ÛÙÚæ -JUFSBM 4FOTF JO ,� 7ÓàÚááì×ä 	FE�
%JDUJPOBSZ GPS 5IFPMPHJDBM
*OUFSQSFUBUJPO PG UIF #JCMF #BLFS 1VCMJTIJOH (SPVQ (SBOE 3BQJET ���� �������� N¡T EFUBMMBEB�
NFOUF FO ,� (ä××à×�.Õ$ä×ÛÙÚæ"E -JUUFSBN� )PX "VHVTUJOF $BMWJO BOE #BSUI 3FBE UIF
1MBJO 4FOTF PG (FOFTJT ��� 1FUFS -BOH /FX :PSL �����
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QPS FOUFOEFS FM TFOUJEP MJUFSBM PSJHJOBM EF MPT UFYUPT JOUFOUBOEP MJNJUBS MBT JOUFS�
QSFUBDJPOFT BCVTJWBT EFM IJTUPSJDJTNP DPO PUSBT NFUPEPMPHBT���

è� $ÓßÛàáå Ö× ä×àáèÓÕÛ<à

4F IB EJDIP RVF FM #TFOUJEP MJUFSBM$ FT QSPQJBNFOUF VO DPODFQUP UFPM³HJDP� DPNP
ZB B·«SNBCB TBOUP 5PN¡T kFO 5FPMPHB TPMP TF QVFEF BSHVNFOUBS DPO FM TFOUJEP
MJUFSBM{� 4FSB FM TFOUJEP QSPQVFTUP QPS FM BVUPS EFM MJCSP TBHSBEP Z FYQSFTBEP FO
TV UFYUP RVF SFTVMUB IPNPH©OFP DPO FM EJTDVSTP UFPM³HJDP �EF PSEFO QBTUPSBM
FTQFDVMBUJWP FTQJSJUVBM� EFM QSFTFOUF EFM SFDFQUPS EF MB &TDSJUVSB��� 4F QPESB
GPSNVMBS UBNCJ©O EFTEF FM QVOUP EF WJTUB EF MB SFDFQDJ³O� FM TFOUJEP MJUFSBM TFSB
FM TFOUJEP EFM UFYUP TBHSBEP RVF DPNQSFOEF FM MFDUPS RVF FT IPNPH©OFP DPO
TV QSPQJP EJTDVSTP DVBOEP QSPQPOF MB QBMBCSB EF %JPT P DVBOEP TF MB BQMJDB B
T NJTNP� 1FSP DPNP MB BSHVNFOUBDJ³O UFPM³HJDB OP QVFEF TFS GBMB[ OP QVFEF
QBSUJS EF VOB QSPQPTJDJ³O DPO WBSJPT TFOUJEPT OJ EF QBMBCSBT RVF EBO B FOUFOEFS
NVDIBT DPTBT BM NJTNP UJFNQP� QPS UBOUP FM TFOUJEP MJUFSBM EF VO UFYUP EFCF TFS
VOWPDP�

"IPSB CJFO FO MB 4BHSBEB &TDSJUVSB FTUF TFOUJEP MJUFSBM SFTVMUB QSPCMFN¡UJDP
QPS WBSJBT SB[POFT� &O QSJNFS MVHBS QPSRVF #UPEPT$ MPT UFYUPT EF MB 4BHSBEB
&TDSJUVSB TPO #MJUFSBSJPT$ P #QP©UJDPT$ FO FM TFOUJEP N¡T HFOFSBM Z PSJHJOBSJP EF
FTUBT QBMBCSBT� MB &TDSJUVSB OP FT VO DPOKVOUP EF QSPQPTJDJPOFT M³HJDBT� &O MPT
UFYUPT MJUFSBSJPT FM TFOUJEP MJUFSBM FT FM TFOUJEP CBOBM FM RVF OP EJDF OBEB� 1PS
FTFODJB FO VOB DPNQPTJDJ³O MJUFSBSJB FM UFYUP EFOPUB VOB SFBMJEBE P VO DPODFQUP
Z DPOOPUB PUSB DPTB� OPNVFSF FO MBNFSB EFTJHOBDJ³O� 1PS FTUB SB[³O 4BOUP5PN¡T
UBNCJ©O MP EFOPNJOBCB #QSJODJQBM$� k*O TBDSB 4DSJQUVSB QSBFUFS QSJODJQBMFN
TFOTVN RVFN BVDUPS JOUFOEJU QPTTVOU BMJJ TFOTVT OPO JODPOHSVF BQUBSJ{��� "RV
FM TFOUJEP MJUFSBM TF UPNB EFTEF FM QVOUP EF WJTUB #·«MPM³HJDP$�

&O SFBMJEBE FM TFOUJEP MJUFSBM FT FO QSJNFS MVHBS ·«MPM³HJDP TPMP RVF TBOUP 5P�
N¡T EB QPS TVQVFTUB FTB TJHOJ·«DBDJ³O� -P NJTNP PDVSSF FO MBT PCSBT QP©UJDBT� 4JO
VO TFOUJEP MJUFSBM OP FYJTUFO MPT PUSPT TFOUJEPT� 1PS PUSB QBSUF DPNP TF±BMBCB
(BEBNFS VOB PCSB #TPCSFQBTB TJFNQSF$ MB TJHOJ·«DBDJ³O QSFUFOEJEB QPS TV BVUPS�
1PS FMMP TJ TF SFQBTBO DPO BUFODJ³O UPEPT MPT NPNFOUPT EF MB IJTUPSJB EF MB JOUFS�
QSFUBDJ³O FTUBCMFDJEPT BOUFT TF EFTDVCSF RVF FM TFOUJEP MJUFSBM FM TFOUJEP PCWJP EF
VO EJTDVSTP OP FT PUSB DPTB RVF VO #DPOUSPM EF MB JOUFSQSFUBDJ³O$ EF NPEP RVF
OP TF FOUSFHVF FM EJTDVSTP FTDSJUP B MB BSCJUSBSJFEBE EFM SFDFQUPS� "T PDVSSB FO

�� $GS� +��%� .ÓÕÕÚÛ *OUFSQS©UBUJPOT EF MB #JCMF EBOT MF QSPUFTUBOUJTNF k5SBOTWFSTBMJU©T{ ���
	������
 ������
�� $GS� 0��5I� 7×àÓäÖ *OUSPEVDUJPO� -FT EFVY BTZNQUPUFT EV TFOT MJUU©SBM JO *Ö×ß 	©E�
 -F TFOT
MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� ��
�� 4VQFS 4FOU� MJC� � E� �� R� � B� � RD� � BE ��
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MB IFSNFO©VUJDB BOUJHVB FO TBO "HVTUO FO TBOUP 5PN¡T FO MPT QSJNFSPT SFGPS�
NBEPSFT Z FO MPT EPDVNFOUPT EFM NBHJTUFSJP DBU³MJDP� FM TFOUJEP MJUFSBM �PCWJP
·«MPM³HJDP� EFM UFYUP FSB FM QVOUP EF QBSUJEB QBSB VMUFSJPSFT TFOUJEPT OPSNBMNFOUF
EF PSEFO UFPM³HJDP DPOHSVFOUFT DPO FTF TFOUJEP MJUFSBM�

-P NJTNP PDVSSF DPO FM QMBOUFBNJFOUP IJTUPSJDJTUB TPMP RVF BIPSB FM TFOUJEP
MJUFSBM PCWJP TF VUJMJ[B DPNP QVOUP EF QBSUJEB OP QBSB NJSBS EFMBOUF EFM UFYUP TJOP
EFUS¡T EFM UFYUP� 4F USBUB EF EFTDVCSJS MB #NFOUF EFM BVUPS$ P NFKPS FM JNQBDUP
EF VO BDPOUFDJNJFOUP EF VOB JEFB FO MB NFOUF EFM BVUPS� %FTQV©T FM UFYUP TF
QSPQPOF DPNP FYQSFTJ³O EF FTB NFOUF EFM BVUPS EFTDVCJFSUB QPS FM BO¡MJTJT� 1FSP
EF SFTVMUBT EFM QMBOUFBNJFOUP IJTUPSJDJTUB TF IB DBNCJBEP FM TFOUJEP MJUFSBM� -B
UFOTJ³O FOUSF TFOUJEP MJUFSBM Z TFOUJEP UFPM³HJDP EFM UFYUP TF SFTVFMWF BIPSB FO VOB
EJTPDJBDJ³O� FM TFOUJEP MJUFSBM QFSUFOFDF BM QBTBEP Z FM UFPM³HJDP BM QSFTFOUF� 4F
FOUFOEFS¡ NFKPS DPO VO FKFNQMP FYUSFNP� 4BO.BSDPT B·«SNB RVF FO FM #BVUJTNP
EF +FTºT TF PZ³ VOB WP[ EFM DJFMP RVF EFDB� k5º FSFT NJ IJKP FM BNBEP FO UJ NF
IF DPNQMBDJEP{ 	.D ���
� 4FHºO VOB DPSSJFOUF EF MB FY©HFTJT DPOUFNQPS¡OFB FM
UFYUP EF .BSDPT BQVOUB IBDJB VOB DSJTUPMPHB BEPQDJPOJTUB� +FTºT GVF #BEPQUBEP$
DPNP IJKP FO FM #BVUJTNP���

-PT FYUSFNPT EF FTUB JOUFSQSFUBDJ³O QVFEFO WBSJBS FOUSF VO FYFHFUB Z PUSP
QFSP FT FWJEFOUF RVF FO VOB JOUFSQSFUBDJ³O EF FTUF UJQP FM TFOUJEP MJUFSBM EFM UFYUP
FT NVDIP N¡T FTUSFDIP� FT N¡T EFQFOEF FTFODJBMNFOUF EF MB JOUFSQSFUBDJ³O EFM
FYFHFUB� TF QSPQPOF VO TFOUJEP MJUFSBM RVF RVJ[¡T OP FTUVWJFSB BM BMDBODF EF MPT
QSJNFSPT EFTUJOBUBSJPT EFM UFYUP� " WFDFT QBSFDF RVF FO OPNCSF EF VO EFDSFUP
NFUPEPM³HJDPEJTDVUJCMF TF QSPQPOFVO TFOUJEPEFM UFYUP FO FM QBTBEPIFUFSPH©OFP
DPO FM EJTDVSTP UFPM³HJDP EFM QSFTFOUF�

&M IJTUPSJDJTNP QMBOUFB BT QSPCMFNBT RVF MB FQJTUFNPMPHB DM¡TJDB OP TF IBCB
QMBOUFBEP FO QSPGVOEJEBE� 1PS FTP FT OFDFTBSJP WPMWFS B MPT QSJODJQJPT FQJTUFNP�
M³HJDPT� RV© IBZ EF QBSDJBM FO MB FQJTUFNPMPHB IJTUPSJDJTUB P EF JODPNQMFUP FO MB
FQJTUFNPMPHB DM¡TJDB�

�� 2V© FOUFOEFNPT QPS TFOUJEP

#FOWFOJTUF B·«SNBCB RVF FM TFOUJEP FT VO DPODFQUP UBO PCWJP UBO EF TFOUJEP
DPNºO RVF DPSSFNPT FM SJFTHP EF VUJMJ[BSMP JODPSSFDUBNFOUF� -B #QBMBCSB$ FT QP�
MJT©NJDB FO MB NBZPSB EF MPT JEJPNBT NPEFSOPT� %F NBOFSB HFOFSBM TVFMF VTBSTF
FO SFMBDJ³O DPO MB QFSDFQDJ³O IVNBOB Z TVT JOTUSVNFOUPT� FM TFOUJEP EF MB WJTUB

�� "T 3� &� #äáéà #JSUI PG UIF .FTTJBI� " $PNNFOUBSZ PO UIF *OGBODZ /BSSBUJWFT JO UIF
(PTQFMT PG .BUUIFX BOE -VLF %PVCMFEBZ /FX :PSL ������ #SPXO TF±BMB CBTUBOUFT WFDFT B MP
MBSHP EFM MJCSP RVF .BUFP Z -VDBT QBSUFO EF VOB DSJTUPMPHB #DSFBDJPOJTUB$ 	+FTºT GVF DSFBEP FO FM
TFOP EF.BSB
 Z +VBO EF VOB DSJTUPMPHB USBOTDFOEFOUF 	FM 7FSCP TF IJ[P IPNCSF
 NJFOUSBT RVF
.BSDPT FT BEPQDJPOJTUB� +FTºT GVF BEPQUBEP DPNP IJKP FO FM #BVUJTNP�
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FM PEP FM HVTUP� FM TFOUJEP EF MB PSJFOUBDJ³O� FM TFOUJEP DPNºO DPNP TJO³OJNP
EF MB QSVEFODJB� FUD� &O MB ·«MPTPGB EFM MFOHVBKF Z FO MB MJOH¼TUJDB DPOUFNQPS¡�
OFBT FM TFOUJEP TF IB FOUFOEJEP FO SFMBDJ³O DPO FM TJHOJ·«DBEP QSFDJTP EFM BDUP EF
FOVODJBDJ³O EF VO EJTDVSTP DPOTJEFSBOEP MB SFGFSFODJB Z MB DPIFSFODJB���

3FGFSJEP BM TFOUJEP EF VO EJTDVSTP P EF VO FOVODJBEP TF QPESB EF·«OJS DPO
3JDPFVS DPNP kFM DPOUFOJEP OP©UJDP EF VO BDUP EF IBCMB <FOVODJBDJ³O>{ RVF FM
FNJTPS QSFUFOEF Z FM SFDFQUPS FOUJFOEF��� " QFTBS EF MPT UFDOJDJTNPT MB OPDJ³O
BQBSFDF DMBSB� 1PS FKFNQMP TJ FO VO DPOUFYUP OFVUSP TF B·«SNB� k$SJTUP OBDJ³ FO
#FM©O{ FM TFOUJEP EF FTB GSBTF TF SF·«FSF BM IFDIP IJTU³SJDP EFM OBDJNJFOUP EF +FTºT
FO BRVFMMB BMEFB EF 1BMFTUJOB�

&O FTF #FOVODJBEP$ TFODJMMP TF IBO DPOWPDBEP USFT FMFNFOUPT JNQPSUBOUFT RVF
DPODVSSFO FO FM BDUP EF FOVODJBDJ³O EFM EJTDVSTP� MB SFGFSFODJB FYUSBMJOH¼TUJDB
�BRVFMMP EF MP RVF TF IBCMB� $SJTUP #FM©O FUD�� MB DBEFOB MJOH¼TUJDP�HSBNBUJDBM
�MBT QBMBCSBT MBT GSBTFT FO TV DPNQPTJDJ³O DPNP DBEFOB EF IBCMB� Z FM TFOUJEP�
&M TFOUJEP FT FM BTQFDUP EF MB SFGFSFODJB RVF FM BVUPS EF MB FOVODJBDJ³O MF QSPQPOF
NFEJBOUF TV FOVODJBEP BM MFDUPS� &T JNQPSUBOUF OPUBS RVF VOB SFGFSFODJB QVFEF
UFOFS EJGFSFOUFT TFOUJEPT� QPS FKFNQMP EFM OBDJNJFOUP EF $SJTUP TF QVFEF QSFEJDBS
FM MVHBS HFPHS¡·«DP #FM©O� FM MVHBS GTJDP VO QFTFCSF� FM NPNFOUP FUD� &O DBNCJP
TJ TF DPOTJEFSB BM SFW©T FM BDUP EF FOVODJBDJ³O T³MP UJFOF VO TFOUJEP� FTUF TFOUJEP
QVFEF TFS BNCJHVP P JODMVTP BO·«CPM³HJDP �EPT TFOUJEPT BM NJTNP UJFNQP�
QFSP FO FTF DBTP FM TFOUJEP FT VOP RVF FT BNCJHVP P BO·«CPM³HJDP� 4J OP GVFSB
BT OP QPESB IBCFS DPNVOJDBDJ³O� -B TVDFTJWB SF¸¼FYJ³O ·«MPT³·«DB Z MJOH¼TUJDB
IB QSFDJTBEP BMHVOB DPTB N¡T� RVF MB SFGFSFODJB EF MBT QSPQPTJDJPOFT N¡T RVF
VO PCKFUP FT VO #FTUBEP EF DPTBT$�� Z RVF MBT VOJEBEFT MJOH¼TUJDBT N¡T RVF VO
TJHOJ·«DBEP UJFOFO #TJHOJ·«DBDJ³O$�

&O SFBMJEBE UBOUP FO FY©HFTJT DPNP FO UFPMPHB TF PQFSB DPO FTUF QBSBEJHNB�
1PS FKFNQMP TJ OPT QSFHVOUBNPT QPS FM TFOUJEP EFM #BVUJTNP EF +FTºT UBM DPNP

�� -B #JCMJPHSBGB FO FTUF QVOUP FT EFTDPNVOBM� 5BNCJ©O QVFEF TFS DPOGVTB� 6OB QBOPS¡NJDBNVZ
HFOFSBM FO +�(äÓÕÛÓ.FBOJOH JO,�7ÓàÚááì×ä 	FE�
%JDUJPOBSZ GPS 5IFPMPHJDBM *OUFSQSFUBUJPO
PG UIF #JCMF #BLFS 1VCMJTIJOH(SPVQ (SBOE3BQJET ���� �������� %F UPEBT GPSNBT FO FM DVFSQP
EF MB BSHVNFOUBDJ³O OPT DF±JSFNPT B MP SFMFWBOUF EF MB UFPSB TFNJ³UJDB DVBOEP TF BQMJDB B MPT UFYUPT
CCMJDPT JEFOUJ·«DBCMF G¡DJMNFOUF QPS FM MFDUPS OP JOJDJBEP FO MPT UFNBT ·«MPT³·«DPT Z MJOH¼TUJDPT�
�� k)BZ RVF FOUFOEFS QPS TJHOJ·«DBDJ³O EFM BDUP EFM MFOHVBKF 	P N¡T QSFDJTBNFOUF QPS FM OPFNB
EFM EFDJS
 OP T³MP MB GSBTF FO FM TFOUJEP SFTUSJOHJEP EFM BDUP QSPQPTJDJPOBM TJOP UBNCJ©O MB GVFS[B
JMPDVDJPOBSJB Z MB BDDJ³O QFSMPDVDJPOBSJB{ 	1� 3ÛÕá×çä -F NPE¨MF EV UFYUF� M�BDUJPO TFOT©F
DPOTJE©S©F DPNNF VO UFYUF JO *Ö×ß%V UFYUF   M�BDUJPO� &TTBJT E�IFSN©OFVUJRVF ** 4FVJM 1BSJT
���� ���
� k&M TFOUJEP FT FO VOB QSJNFSB BQSPYJNBDJ³O FM TJHOJ·«DBEP OPFN¡UJDP EFM BDUP OP©UJDP
DPOTJTUFOUF FO FOUFOEFS BMHP{ 	1� 3ÛÕá×çä &WFOUP F TFOTP JO (� /ÛÕáÞÓÕÛ 	FE�
 4FHOP FE
FWFOUP OFM QFOTJFSP DPOUFNQPSBOFP +BDB #PPL .JMBOP ���� ��
�
�� "T 8JUUHFOTUFJO FO FM 5SBDUBUVT Q¡SS� ���� -� 8ÛææÙ×àåæ×Ûà 5SBDUBUVT -PHJDP�1IJMPTPQIJDVT
"MJBO[B .BESJE �����
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WJFOF QSPQVFTUP QPS.BSDPT 	.D �����
 SFTVMUBO WBSJPT TFOUJEPT TFHºO MPT FTUBEPT
EF DPTBT RVF TF DPOTJEFSFO� 4F QVFEF QSPQPOFS FM TFOUJEP EFM SFMBUP FO SFMBDJ³O
DPO MB 5SBOT·«HVSBDJ³O 	.D �����
 P DPO MB QBTJ³O �.D �� ��� k�1PE©JT CFCFS
FM D¡MJ[ RVF ZP IF EF CFCFS P CBVUJ[BSPT DPO FM CBVUJTNP DPO RVF ZP NF WPZ B
CBVUJ[BS {� P DPO MPT QBTBKFT RVF MF QSFDFEFO Z MF TJHVFO 	.D � ���������
 P
DPO FM FOUFSP SFMBUP EF .BSDPT P DPO FM IFDIP IJTU³SJDP EF +FTºT BDVEJFOEP BM
CBVUJTNP EF +VBO FUD©UFSB�

&O FTUF QVOUP FT JNQPSUBOUF OPUBS WBSJBT DPTBT� &O QSJNFS MVHBS RVF FO DBEB
VOP EF MPT NBSDPT RVF IFNPT FOVNFSBEP TF EB VO TFOUJEP RVF FTF TFOUJEP FT
DPIFSFOUF RVF FTU¡ EFDMBSBEP QPS FM UFYUP �QPS UBOUP FT MJUFSBM� Z RVF TF QVFEF
EBS HSBDJBT B RVF MBT QBMBCSBT Z MBT GSBTFT UJFOFO #TJHOJ·«DBDJ³O$ Z SFQSFTFOUBO VO
#FTUBEP EF DPTBT$� &O TFHVOEP MVHBS RVF FTUF NJTNP QBSBEJHNB TF QVFEF BQMJDBS
B UPEPT MPT PUSPT H©OFSPT MJUFSBSJPT EF MB #JCMJB� JODMVTP VO EJDIP TBQJFODJBM DPO
VO DPOUFOJEP EF EFTJHOBDJ³O QSFDJTP UJFOF VO TFOUJEP EJTUJOUP �OP EJWFSTP OJ
EJGFSFOUF� TFHºO TVT DPOUFYUPT� FM BOUFT Z FM EFTQV©T MB FTUSVDUVSB EFM MJCSP FUD�
'JOBMNFOUF IBZ RVF DPOTJEFSBS UBNCJ©O MB TJUVBDJ³O EF FOVODJBDJ³O EFM BVUPS�
"T QPS FKFNQMP TFSB VO TJOTFOUJEP QSFHVOUBSTF RV© TFOUJEP UJFOF #QBSB FM BVUPS
EF TBO .BSDPT$ TV SFMBUP EFM #BVUJTNP FO SFMBDJ³O DPO FM DVBSUP FWBOHFMJP QVFT FM
DVBSUP FWBOHFMJP OP QFSUFOFDF BM FTUBEP EF DPTBT EF .BSDPT� FO DBNCJP BM SFW©T T
UFOESB TFOUJEP QVFT QBSFDF RVF +VBO DPOPDF FM FWBOHFMJP EF .BSDPT�

1FSP QBSB RVF FTUPT TFOUJEPT QVFEBO EBSTF UJFOF RVF IBCFS BOUFT VO TFOUJEP
MJUFSBM EFM UFYUP FOUFSP EF .BSDPT EF TV BDUP EF FOVODJBDJ³O� "EFN¡T �QVFEF
DPODFCJSTF RVF .BSDPT IBZB RVFSJEP JOTDSJCJS UPEPT FTPT TFOUJEPT FO TV UFYUP 
"RV FT EPOEF DPOWJFOF JS DPO N¡T QSFDBVDJ³O QPSRVF BRV FT EPOEF SBEJDBO MB
NBZPS QBSUF EF MPT EFTBDVFSEPT FO MB SF¸¼FYJ³O NPEFSOB� 6OPT EFTBDVFSEPT RVF
IBO WFOJEP BM NFOPT FO QBSUF QPS FM EFTDPOPDJNJFOUP EFM GVODJPOBNJFOUP EFM
TFOUJEP FO MPT UFYUPT

�� &M TFOUJEP EF MBT PCSBT QP©UJDBT FT EFDJS EF MPT UFYUPT CCMJDPT

&M FOVODJBEP VO UBOUP QBSBE³KJDP RVJFSF TF±BMBS RVF MPT UFYUPT CCMJDPT TPO PCSBT
QP©UJDBT� &T OFDFTBSJP QSFDJTBS FTUPT U©SNJOPT� 5©DOJDBNFOUF VO #UFYUP$ FT VO
EJTDVSTP FTDSJUP� FT EFDJS FT VO NPEP EF DPNVOJDBDJ³O QFDVMJBS DBSBDUFSJ[BEP
TVTUBODJBMNFOUF QPSRVF TF DPNQPOF EF EPT BDUPT TFQBSBEPT FO FM UJFNQP Z FO FM
FTQBDJP� MB FTDSJUVSB <FNJTJ³O> EFM UFYUP Z MB MFDUVSB <SFDFQDJ³O>� 'SFOUF BM EJTDVSTP
PSBM TF DBSBDUFSJ[B QPS MB BVTFODJB EF MPT FMFNFOUPT PTUFOTJWPT� MB SFGFSFODJB EF MB
RVF TF IBCMB Z MPT JOUFSMPDVUPSFT FM BVUPS QBSB FM MFDUPS Z WJDFWFSTB� 6OB #PCSB$
OP FT N¡T RVF VO UFYUP DPNQMFUP� UJFOF VO JOJDJP VOB DMBVTVSB Z FTU¡ UFMFPM³�
HJDBNFOUF PSHBOJ[BEP EFTEF FM QSJODJQJP IBTUB FM ·«OBM� 5JFOF VOB DBSB FYUFSOB
DPOTUJUVJEB QPS MBT FYQSFTJPOFT VUJMJ[BEBT TFHºO GPSNBT Z H©OFSPT DPOWFODJPOBMFT



×Þ å×àæÛÖá ÞÛæ×äÓÞ Ö× ÞÓ åÓÙäÓÖÓ ×åÕäÛæçäÓ ���

Z VOB DBSB JOUFSOB RVF FT FM TJHOJ·«DBEP FYQSFTBEP� "M DBMJ·«DBSMB EF #QP©UJDB$ OP TF
RVJFSF EFDJS RVF FTU© MMFOB EF ·«HVSBT P BSUJ·«DJPT TJOP RVF FT VOB DSFBDJ³O VOB PCSB
	QPJFTJT
 EFM BVUPS� DPO MB FTDSJUVSB EF MB PCSB TF DSFB BMHP RVF BOUFT OP FYJTUB���

%FTEF FTUB QFSTQFDUJWB BQFOBT EFTDSJUB VOB DBSUB VO TBMNP VO FWBOHFMJP TPO
PCSBT QP©UJDBT� 5BNCJ©O MPT MJCSPT DPNP FM 1FOUBUFVDP MPT 4BMNPT P 1SPWFSCJPT
TPO VOB PCSB BVORVF FO FTUPT DBTPT FM GFO³NFOP EF MBT DPOWFODJPOFT FT VO UBOUP
N¡T DPNQMFKP QPSRVF WB N¡T BMM¡ EFM H©OFSP Z MB GPSNB MJUFSBSJB� %F FTUBT OPUBT
FTQFDJBMNFOUF EF MBT TF±BMBEBT B QSPQ³TJUP EFM UFYUP TF EFSJWBO VO DPOKVOUP EF
DBSBDUFSTUJDBT RVF TF EBO FO MB DPNVOJDBDJ³O QPS PCSBT FTDSJUBT Z RVF TF FOVNFSBO
FO GBWPS EF MB DMBSJEBE�

�� -B DPNVOJDBDJ³O FTDSJUB FT TJFNQSF VOJEJSFDDJPOBM FT EFDJS WB EFM BVUPS BM
UFYUP Z EFM MFDUPS BM UFYUP� /P IBZ QPTJCJMJEBE EF QSFHVOUBS QPS QBSUF EFM MFDUPS TJ
OP IB FOUFOEJEP BMHP� 3JDPFVS TPMB B·«SNBS RVF FM BVUPS VOB WF[ FTDSJUP FM UFYUP
FTU¡ NVFSUP� 1BSB BMHVOPT FT VOB FYBHFSBDJ³O� FO UPEP DBTP FT VOB NFU¡GPSB� 1FSP
FT DMBSP RVF FM BVUPS TJ RVJFSF RVF TF MF FOUJFOEB Z OP TF MF NBMFOUJFOEB UJFOF RVF
JOTDSJCJS FO FM UFYUP UPEP MP OFDFTBSJP QBSB MB DPNQSFOTJ³O EF MPT MFDUPSFT FO MPT
RVF QJFOTB BM FTDSJCJS TV PCSB� U©DOJDBNFOUF FM #MFDUPS JNQMDJUP$ EF VO UFYUP�

�� -P RVF FM BVUPS RVJFSF DPNVOJDBS NFEJBOUF VOB PCSB QP©UJDB �FM TFOUJEP EF
TV UFYUP� OP MP FOUFOEFS¡ OVODB EF MB NJTNB NBOFSB FYBDUB FM MFDUPS� -P RVF IB
QVFTUP EFNBOJ·«FTUP MB ·«MPTPGB IFSNFO©VUJDB DPOUFNQPS¡OFB�EFNPEP EJTUJOUP
B DPNP ZB TF QSPQPOB FO MB ·«MPTPGB DM¡TJDB� FT RVF MPT QSF�KVJDJPT �FOUFOEJEPT
DPNP DPOEJDJ³O EF DPNQSFOTJ³O� EFM MFDUPS Z FM BVUPS TPO EJTUJOUPT JODMVTP
DVBOEP BNCPT TFBO DPOUFNQPS¡OFPT� &T N¡T FO DVBOUP FM BVUPS UJFOF RVF QSP�
QPOFS FM UFYUP FO VO MFOHVBKF RVF UJFOF TVT TJHOJ·«DBEPT Z DPOWFODJPOFT BTFOUBEPT
TPDJBMNFOUF TF QVFEF B·«SNBS RVF FO FM QSPDFTP EF DPNVOJDBDJ³O QPS NFEJP
EF PCSBT IBZ USFT #NVOEPT$ EJTUJOUPT RVF DPJODJEFO FO VOB HSBO QBSUF QFSP OP
EFM UPEP� FM NVOEP EFM BVUPS �MP RVF FM BVUPS RVJTP EFDJS� FM NVOEP EFM UFYUP
�MP RVF DPOTJHVJ³ EFDJS� Z FM NVOEP EFM MFDUPS� MP RVF ©TUF DPNQSFOEJ³� &M RVF
JOUFSFTB FT FM NVOEP EFM UFYUP RVF DPJODJEF DPO MP RVF QSPQJBNFOUF MMBNBNPT FM
#TFOUJEP$ MJUFSBM EF VO UFYUP�

�� $VBOEP VO BVUPS QSPQPOF VOB PCSB B TVT EFTUJOBUBSJPT MP RVF USBOTNJUF FT
QSPQJBNFOUF VOB SFQSFTFOUBDJ³O VOB #JNBHFO$ EF MB SFBMJEBE EF MB SFGFSFODJB EF
MB RVF IBCMB� &TUB JNBHFO TFHºO MP RVF QSPQPOF "SJTU³UFMFT FT VOB #JNJUBDJ³O$
EF MB SFBMJEBE QFSP VOB JNJUBDJ³O QP©UJDB RVF DPOTUSVZF FM BVUPS� %F IFDIP FM
BVUPS JNJUB MB SFBMJEBE #TFHºO MB UPUBMJEBE$ QPSRVF QSPQPOF MB #FTFODJB$ N¡T
RVF #DBEB VOB EF MBT DPTBT$ EF MB SFBMJEBE RVF JNJUB� 1PS VUJMJ[BS VO TNJM MP RVF
VOB PCSB QSPQPOF TF QBSFDF N¡T B VO #DVBESP$ RVF B VOB #GPUPHSBGB$ FO DVBOUP

�� 5PNP BRV TPCSF UPEP OPDJPOFT EF 3JDPFVS� -BT IF FYQVFTUP DPO N¡T EFUBMMFT FO MPT DBQUVMPT
UFSDFSP Z DVBSUP EF NJ NPOPHSBGB 7� #ÓÞÓÙç×ä -B JOUFSQSFUBDJ³O EF MB OBSSBDJ³O� -B UFPSB EF
1BVM 3JD�VS &VOTB 1BNQMPOB �����
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MB GPUPHSBGB SFQSPEVDF UPEBT Z DBEB VOB EF MBT DPTBT QFSP TPMP EF #VO JOTUBOUF$
Z FO FTF TFOUJEP FT N¡T JNQFSGFDUB Z OP QVFEF SFQSPEVDJS MB FTFODJB�

1BSB SFBMJ[BS FTUB DSFBDJ³O QP©UJDB FM BVUPS EF VOB PCSB #FYUSBF$ VOBT JNQSFTJP�
OFT EF MB SFBMJEBE DPO MBT RVF #DPOTUSVZF BRVFMMP <MB JNBHFO> RVF JNJUB$� FT EFDJS
DSFB VOB JNBHFONFOUBM EF FTB SFBMJEBE RVF QSPQPOF EFTQV©T�P JONFEJBUBNFOUF
QVFT TJ TF RVJFSF DPNVOJDBS BMHP OP IBZ QFOTBNJFOUP TJO MFOHVBKF� WFSCBMNFOUF
DPO MBT FYQSFTJPOFT Z DPOWFODJPOFT MJUFSBSJBT RVF QVFEFO FOUFOEFS TVT EFTUJOBUB�
SJPT� &O UPEB PCSB QP©UJDB TVT DPNQPOFOUFT TPO DPNP EFDB 3� #BSUIFT kTFSFT
EF QBQFM{� QSPQPOFO T³MP VOPT SBTHPT TFHºO VOB #M³HJDB$ Z VOB #USBEJDJ³O$ EF
SFQSFTFOUBDJ³O QPS FTDSJUP� 1PS FKFNQMP MPT QFSTPOBKFT� FM SFZ )FSPEFT EF .BSDPT
UJFOF VOB SFGFSFODJB FYUFSJPS �)FSPEFT "OUJQBT� QFSP WJFOF SFQSFTFOUBEP #TPMP$
QPS BMHVOPT SBTHPT� TV DBQBDJEBE QBSB BKVTUJDJBS JNQVOFNFOUF BM #BVUJTUB TV
EFCJMJEBE SFTQFDUP EF )FSPEBT Z 4BMPN© TV BENJSBDJ³O QPS +VBO #BVUJTUB TV
DVSJPTJEBE BOUF +FTºT Z QPDP N¡T� -P NJTNP QVFEF EFDJSTF EF +FTºT EF 1FESP EF
UPEPT MPT QFSTPOBKFT EFM &WBOHFMJP� "EFN¡T EF MPT QFSTPOBKFT FO VOB OBSSBDJ³O
UBNCJ©O IBZ RVF DPODFCJS TFHºO MB M³HJDB EF MB USBEJDJ³O Z MB SFQSFTFOUBDJ³O MBT
BDDJPOFT Z MB USBNB �MB PSHBOJ[BDJ³O TFHºO VOB DPTB B DBVTB EF MB PUSB� EFM SFMBUP�
&TP MP QSPQPOF FM BVUPS EFTEF QBSBEJHNBT Z BSRVFUJQPT DPNVOFT BM BVUPS Z BM
MFDUPS�

�� "IPSB CJFO UPEP MP RVF TF IB SFTVNJEP BSSJCB DPOMMFWB VO DPSPMBSJP JONF�
EJBUP RVF 3JDPFVS TF±BMB NVZ CJFO� FO MBT PCSBT QP©UJDBT FTDSJUBT FO VOB QSJNFSB
JOTUBODJB #TV TFOUJEP FT TV SFGFSFODJB$� -PT NBUFSJBMFT MJOH¼TUJDPT Z MJUFSBSJPT RVF
·«HVSBO FO ©M UPEPT KVOUPT DPOUSJCVZFO B SFQSFTFOUBS VO #NVOEP$� FM NVOEP
EFM UFYUP MB JNBHFO NFOUBM PCKFUJWBEB WFSCBMNFOUF QBSB TFS DPNVOJDBEB� &TP FT
MP RVF TF EFOPNJOB FM TFOUJEP <MJUFSBM> EFM UFYUP� 1PS FTP DVBOEP VOP QSFHVOUB
DV¡M FT FM TFOUJEP EF VO QPFNB P EF VOB PCSB MJUFSBSJB FM BVUPS DPOUFTUB� #MB PCSB
NJTNB$ DPO TVT QPTJCJMJEBEFT EF HFOFSBS TFOUJEPT��� -B JNBHFO QJDU³SJDB RVF TF
IB DPOWPDBEP BSSJCB QVFEF TFSWJS DPNP BOBMPHB� FM TJHOJ·«DBEP QSJNFSP QSJODJQBM
EF VO DVBESP FT FM DVBESP NJTNP�

/BUVSBMNFOUF MB PCSB QP©UJDB FO TV UPUBMJEBE UJFOF VOB SFGFSFODJB FYUFSOB
FYUSBMJOH¼TUJDB RVF QVFEF TFS VOB SFBMJEBE OBUVSBM P IJTU³SJDB P ·«DUJDJB� OPS�
NBMNFOUF MB SFGFSFODJB ºMUJNB EF MBT PCSBT ·«DUJDJBT FT VOB JEFB P VO DPODFQUP
RVF TF FYQPOF EF NBOFSB JOEJSFDUB� 1FSP BCPSEBS FTUF BTQFDUP OPT EFTWJBSB BIPSB
EFM PCKFUP QSJODJQBM� -P RVF JNQPSUB OPUBS FT RVF DPNP MB PCSB QSPQPOF VO
#NVOEP$ Z FO FM NVOEP MBT DPTBT QVFEFO UFOFS N¡T EF VO TFOUJEP BT UBNCJ©O FO
MB PCSB QP©UJDB� 1PS FTP TF B·«SNB RVF MBT QBMBCSBT MBT GSBTFT FM H©OFSP MJUFSBSJP MPT

�� $GS� '� ,×äßáÖ×5IF QMBJO TFOTF PG UIJOHT JO *Ö×ß"O"QQFUJUF GPS 1PFUSZ� &TTBZT PO -JUFSBSZ
*OUFSQSFUBUJPO $PMMJOT -POEPO ���� ������� � .� 3ÛØØÓæ×ää× -B JMVTJ³O SFGFSFODJBM k$P�
IFSFODJB{ ���� 	����
 ����� <PSJHJOBMNFOUF FO JOHM©T k$PMVNCJB 3FWJFX{ ���� 	����
 �����>�
7×àÓäÖ *OUSPEVDUJPO� -FT EFVY BTZNQUPUFT EV TFOT MJUU©SBM �� DPO /PSUIPQ 'SZF�
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FMFNFOUPT WFSCBMFT Z DPNVOJDBUJWPT OP UJFOFO EFOUSP EF MB PCSB VO TFOUJEP TJOP
VOB #TJHOJ·«DBDJ³O$� -BT QPTJCJMJEBEFT EF TJHOJ·«DBDJ³O EF DBEB VOB EF MBT VOJEBEFT
MJOH¼TUJDBT Z MJUFSBSJBT QFSNJUFO MB SFMBDJ³O DSFBEPSB EF TFOUJEP EF VOBT DPTBT DPO
PUSBT��� "T QPS FKFNQMP DPNP TF IB TF±BMBEP BSSJCB FM SFMBUP EFM #BVUJTNP FO
.BSDPT �P MB WP[ EFM DJFMP� QVFEFO UFOFS Z UJFOFO EF IFDIP N¡T EF VO TFOUJEP
FO VOB MFDUVSB MJUFSBM EFM &WBOHFMJP�

�� "IPSB CJFO FTUBT QPTJCJMJEBEFT EF TFOUJEP UJFOFO RVF IBCFS TJEP JOTDSJUBT
QPS FM BVUPS� 1SPQJBNFOUF DPNP TF IB WJTUP MB JOUFODJ³O EFM BVUPS 	JOUFOUJP
BVUPSJT
 FT JNQPTJCMF DPOPDFSMB� SFTVMUB N¡T BTFRVJCMF DPOPDFS MB JOUFODJ³O EFM
BVUPS NBOJGFTUBEB QPS FM UFYUP FO TV DPOUFYUP EF FNJTJ³O 	JOUFOUJP PQFSJT
� &O
SFBMJEBE FM BVUPS EF VO EJTDVSTP RVJFSF RVF TV NFOTBKF TF FOUJFOEB Z CVTDB FWJUBS
RVF TF MF NBMFOUJFOEB� 1PS UBOUP FO VO UFYUP DPNQMFKP P SFMBUJWBNFOUF DPNQMFKP
DPNP FT FM DBTP EF UPEPT MPT MJCSPT CCMJDPT FT FWJEFOUF RVF FM BVUPS IB QSFWJTUP EF
BMHVOB NBOFSB MBT QPTJCJMJEBEFT EF TFOUJEP EF MBT EJWFSTBT DPO·«HVSBDJPOFT RVF
QVFEFO EBSTF�

4J TF BUJFOEF CJFO B MPT QPSNFOPSFT EFTDSJUPT IBZ RVF DPODMVJS RVF FM BVUPS EF
VOB PCSB QP©UJDB EF VO MJCSP SFBMJ[B EPT BDDJPOFT EJTUJOUBT� -B QSJNFSB EF PSEFO
QP©UJDP� #DPNQPOFS$ VOB PCSB �DPO VO NVOEP EFM UFYUP� VO TFOUJEP MJUFSBM�
QFOTBOEP PCWJBNFOUF FO TVT EFTUJOBUBSJPT JONFEJBUPT BVORVF QPS TFS FTDSJUB
MB PCSB UFOES¡ QSFTFOUFT UBNCJ©O B PUSPT RVF QVFEBO MFFSMB Z DPNQSFOEFSMB� -B
TFHVOEB PQFSBDJ³O FT EF PSEFO DPNVOJDBUJWP� DPOTJTUF FO #FOUSFHBS$ MB PCSB B MPT
QSJNFSPT MFDUPSFT� $PO FMMP MP RVF IBDF FT #QSPQPOFS VOB PCSB DPO TV NVOEP EFM
UFYUP$ B MPT SFDFQUPSFT�

�� $PSPMBSJPT� $PODMVTJPOFT

&M TFOUJEP MJUFSBM FOUFOEJEP DPNP FM #DPNQVFTUP$ QPS FM BVUPS FO TV PCSB FT DBQB[
EF FYQMJDBS MB NBOFSB DPO RVF TF IB QSPQVFTUP FTUF TFOUJEP B MP MBSHP EF MB IJTUPSJB�
FT DBQB[ UBNCJ©O EF TBMWBS MPT FTDPMMPT RVF TF QSFTFOUBCBO�

&T QFSGFDUBNFOUF DPIFSFOUF DPO MBT FYQPTJDJPOFT DM¡TJDBT EF TBO"HVTUO Z TBOUP
5PN¡T RVF OP QSPQPOBO VOB FYQMJDBDJ³O UBO DPNQMFKB TJNQMFNFOUF QPSRVF
OP TF MFT IBCB QMBOUFBEP FM QSPCMFNB� &T DBQB[ TJO FNCBSHP EF EBS SB[³O EF MP
RVF MBT FODDMJDBT CCMJDBT EFOPNJOBCBO #TFOUJEP MJUFSBM$ Z #TFOUJEP UFPM³HJDP$
EF MB &TDSJUVSB� &M TFOUJEP UFPM³HJDP EF MBT VOJEBEFT UFYUVBMFT FT MB MFDUVSB EF MPT
TFOUJEPT RVF UJFOFO MBT VOJEBEFT EFM UFYUP FO OVFWPT DPOUFYUPT �FO FM DBTP EFM

�� %FNBOFSB QBSFDJEB FO +��&� Ö× &àÓ -F $BOUJRVF EFT $BOUJRVFT BV SJTRVF EV TFOT MJUU©SBM 	PV
UFYUVFM
 JO 0��5I� 7×àÓäÖ 	©E�
 -F TFOT MJUU©SBM EFT �DSJUVSFT $FSG 1BSJT ���� �������� 0��5I�
7×àÓäÖ $PODMVTJPO� 1SPCM©NBUJRVF EV TFOT MJUU©SBM JO *Ö×ß 	©E�
 -F TFOT MJUU©SBM EFT �DSJUVSFT
��������
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TFOUJEP UFPM³HJDP FT MB EPDUSJOB DPOUFOJEB FO FTB VOJEBE� FO DPIFSFODJB DPO FM
TFOUJEP MJUFSBM EFM UFYUP DPNQVFTUP QPS FM BVUPS�

&YQMJDB UBNCJ©O EF NBOFSB DPIFSFOUF MP RVF MPT QSJNFSPT SFGPSNBEPSFT FOUFO�
EBO QPS TFOUJEP MJUFSBM� &T FM NJTNP TFOUJEP MJUFSBM EFM UFYUP QFSP FO FM DPOUFYUP
EF MB FOUFSB SFWFMBDJ³O FO SFMBDJ³O TPCSF UPEP DPO $SJTUP� 3FTQFDUP EF MP TF±BMB�
EP QPS MB MFDUVSB DBO³OJDB RVF RVJFSF WPMWFS BM QMBOUFBNJFOUP PSJHJOBSJP EF MB
3FGPSNB FTUB FYQMJDBDJ³O DPSSJHF VO UBOUP MB QPTJDJ³O EF $IJMET Z FT DBQB[ EF
BTFOUBS MPT QVFOUFT RVF UJFOEFO PUSPT BVUPSFT FOUSF MP RVF EFOPNJOBO TFOUJEP
WFSCBM PSJHJOBM Z TFOUJEP MJUFSBM�

&M SFUP FT MB FY©HFTJT IJTUPSJDJTUB RVF DPNP TF IB WJTUP SFTUSJOHF FM ¡NCJUP EFM
TFOUJEP MJUFSBM B MP RVF FMMB TF JNQPOF B T NJTNB QPS EFDSFUP NFUPEPM³HJDP Z
RVF BRV TF IB FKFNQMJ·«DBEP DPO 3�&� #SPXO� 4FHºO VOB QSPQVFTUB EF #SPXO
.BSDPT QBSFDF QSPQPOFS VOB DSJTUPMPHB BEPQDJPOJTUB� 1FSP FTUP EFCFSBNPT EFDJS
RVF FT VO TFOUJEP IJTUPSJDJTUB EFEVDJEP EFM TFOUJEP MJUFSBM RVF QSPQPOF.BSDPT� "
EFDJS WFSEBE VOB JOUFSQSFUBDJ³O EF.D ��� �k5º FSFT NJ IJKP FM BNBEP FO UJ NF
IF DPNQMBDJEP{� RVF FOUJFOEF RVF +FTºT QPS TFS IJKP FM ºOJDP FT DPNJTJPOBEP
QPS %JPT QBSB TFS FM TJFSWP EFM 4F±PS FO RVJFO %JPT TF DPNQMBDF UJFOF MBT NJTNBT
HBSBOUBT EF TFS DPSSFDUB� -B DVFTUJ³O FT MB DPIFSFODJB EF FTUBT JOUFSQSFUBDJPOFT FO
FM NVOEP EFM UFYUP RVF PGSFDF .BSDPT� &T JOEVEBCMF RVF .BSDPT OP VUJMJ[B MBT
QBMBCSBT QFSTPOB Z TVTUBODJB EF MBT RVF TF TJSWJFSPO MPT DPODJMJPT QPTUFSJPSFT QFSP
FM UFYUP FTU¡ BCJFSUP B FMMP� &M TFOUJEP MJUFSBM UBM DPNP TF IB QSPQVFTUP BSSJCB FO
DPIFSFODJB DPO MB JOUFSQSFUBDJ³O EF UPEBT MBT PCSBT TFBO IJTU³SJDBT P EF ·«DDJ³O
DPSSJHF MPT BCVTPT EF VOB FY©HFTJT NJOJNBMJTUB�

4PCSF UPEP FOUFOEFS FM TFOUJEP MJUFSBM DPNP FM TFOUJEP #DPNQVFTUP$ FO MB PCSB
QFSNJUF BM MFDUPS BDFSDBSTF B MPT UFYUPT CCMJDPT TJO FM UFNPS EF FODPOUSBSTF DPO VO
¡OHFM EF FTQBEB ¸¼BNHFSB RVF QSPICF MB FOUSBEB B MPT OP JOJDJBEPT FO MB FY©HFTJT
FTQFDJBMJ[BEB FO VO NPNFOUP EFUFSNJOBEP� &M BVUPS IB QSPQVFTUP MB PCSB QBSB
RVF TF FOUJFOEB Z FM MFDUPS MB FOUJFOEF OPSNBMNFOUF� &T WFSEBE RVF TF MF JNQPOF
MB UBSFB EF FTUVEJBS N¡T QPSRVF DPNP TPMB SFQFUJS 3JDPFVS kFYQMJDBS N¡T FT
DPNQSFOEFS NFKPS{ QFSP FTUP MP IBDF EFTEF BRVFMMP RVF ZB DPNQSFOEF�

"ÔåæäÓÕæ

-B UFPMPHB OFDFTJUB USBCBKBS DPO FM TFOUJEP MJUFSBM EF MB 4BHSBEB &TDSJUVSB FYQVFTUP
DPO DMBSJEBE� 4JO FNCBSHP OP IBZ VOB EF·«OJDJ³O BDFQUBEB QPS UPEPT EF TFOUJEP
MJUFSBM� &O VOBT PDBTJPOFT FTUF TFOUJEP TF EFTDSJCF EFTEF FM QVOUP EF WJTUB UFPM³HJDP�
FO PUSBT EFTEF FM QVOUP EF WJTUB FYFH©UJDP P ·«MPM³HJDP� "EFN¡T VOBT WFDFT TF
SF·«FSF BM TFOUJEP EF MBT PCSBT CCMJDBT Z PUSBT BM TFOUJEP EF VO QBTBKF P EF VOB
SFBMJEBE� &M USBCBKP EFTDSJCF MPT U©SNJOPT EFM QSPCMFNB B MP MBSHP EF MB IJTUPSJB Z
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QSPQPOF EFTQV©T VOB UFTJT FO MB RVF FM TFOUJEP MJUFSBM FOUFOEJEP ·«MPM³HJDBNFOUF
FT VOB CBTF TV·«DJFOUF QBSB BQMJDBSMP UBNCJ©O UFPM³HJDBNFOUF�

5IFPMPHZ OFFET UP XPSL XJUI DMFBSMZ TUBUFE MJUFSBM TFOTF PG UIF 4BDSFE 4DSJQUVSF�
)PXFWFS UIFSF JT OP VOJWFSTBMMZ BDDFQUFE EF·«OJUJPO PG MJUFSBM TFOTF� 5IJT TFOTF JT
EFTDSJCFE BU UJNFT GSPN B UIFPMPHJDBM QPJOU PG WJFX BOE BU PUIFS UJNFT GSPN BO
FYFHFUJDBM PS QIJMPMPHJDBM QPJOU PG WJFX� *O BEEJUJPO JU SFGFST TPNFUJNFT UP UIF
NFBOJOH PG CJCMJDBM XPSLT BOE JO PUIFS PDDBTJPOT UP UIF NFBOJOH PG B QBTTBHF PS
SFBMJUZ� 5IJT BSUJDMF EFTDSJCFT WBSJPVT TUBODFT PO UIJT JTTVF UISPVHIPVU IJTUPSZ BOE
TVCTFRVFOUMZ QSPQPTFT B UIFTJT BDDPSEJOH UP XIJDI UIF QIJMPMPHJDBMMZ VOEFSTUPPE
MJUFSBM NFBOJOH JT B TV¶·«DJFOU CBTJT GPS JUT BQQMJDBUJPO JO UIFPMPHZ�
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 &EJDJ³O DSUJDP�IJTU³SJDB
QSFQBSBEB QPS 1� (áëä×æ '� 1çÛÙ Z "� .2àÖÛì 3JBMQ .BESJE ���� QQ� ����

&O MB UPEBWB KPWFO USBZFDUPSJB EF MB QVCMJDBDJ³O EF MBT PCSBT DPNQMFUBT EFM
GVOEBEPS EFM 0QVT %FJ B DBSHP EFM *OTUJUVUP )JTU³SJDP TBO +PTFNBSB &TDSJW¡ EF
#BMBHVFS WF BIPSB MB MV[ FM PDUBWP EF MPT PODF WPMºNFOFT QSFWJTUPT QBSB MB 4FSJF
* EFEJDBEB B MBT PCSBT QVCMJDBEBT� " MPT EJFDJT©JT B±PT EF MB QVFTUB FO NBSDIB EF
FTUF HSBO QSPZFDUP FEJUPSJBM JOJDJBEP FO ���� MB QSFTFOUF QVCMJDBDJ³O NVFTUSB
RVF FM QMBO QSPTJHVF TV NBSDIB B CVFO SJUNP Z RVF NBOUJFOF QMFOBNFOUF TV SJHPS
DJFOU·«DP Z TV BMUB DBMJEBE FEJUPSJBM TJ CJFO DPO MJHFSPT DBNCJPT EF FTUJMP SFTQFDUP
B MPT QSJNFSPT WPMºNFOFT QVCMJDBEPT DPOTJEFSBCMFNFOUF N¡T BNQMJPT UBOUP FO MB
QSFTFOUBDJ³O DPNP FO FM DPNFOUBSJP Z OPUBT B MPT UFYUPT� 4JO FNCBSHP OP TF USBUB
�B OVFTUSPNPEP EF WFS� EF VOB Q©SEJEB TJOP EF VOBNBZPS GPDBMJ[BDJ³O EF MB ·«OB�
MJEBE DSUJDP�IJTU³SJDB EFM QSPZFDUP RVF IB SFEVOEBEP QPS MP EFN¡T FO BTQFDUPT
OP EFM UPEP JOEJGFSFOUFT DPNP PGSFDFS B MPT MFDUPSFT WPMºNFOFT NFOPT FYUFOTPT Z
B MPT FTUVEJPTPT VO JOTUSVNFOUP N¡T NBOFKBCMF� " ·«O EF DVFOUBT FM WBMPS EF VOB
FEJDJ³O DSUJDB SBEJDB GVOEBNFOUBMNFOUF FO MB ·«KBDJ³O Z FEJDJ³O DJFOU·«DB EF MPT
FTDSJUPT QSFTFOUBEPT Z FO TBCFS BDPNQB±BSMPT EF VOB BEFDVBEB JOUSPEVDDJ³O RVF
QFSNJUB FOUFOEFSMPT FO TV DPOUFYUP Z FO UPEB TV SJRVF[B Z QSPGVOEJEBE� $SJUFSJPT
B MPT RVF MPT FEJUPSFT EF FTUF WPMVNFO TF IBO BKVTUBEP SJHVSPTBNFOUF�

$PNP JOEJDB TV IPMHBEP UUVMP &TDSJUPT WBSJPT FM UPNP SFDPHF PODF UFYUPT EF
EJWFSTP H©OFSP Z EBUBDJ³O� BSUDVMPT DPOGFSFODJBT DPNVOJDBDJPOFT FO DPOHSFTPT
IPNJMBT Z FOUSFWJTUBT RVF FM GVOEBEPS EFM 0QVT %FJ QSFQBS³ QBSB MB QVCMJDBDJ³O
Z RVF TF TJUºBO FO VO BSDP EF UJFNQP RVF DVCSF HSBO QBSUF EF TV WJEB� ���� B
���� GFDIBT RVF DPJODJEFO DPO FM B±P QSFDFEFOUF BM RVF SFDJCJ³ MB MV[ GVOEBDJPOBM
	����
 Z BM RVF %JPT MP MMBN³ B TV QSFTFODJB 	����
� $PNP TF±BMBO MPT FEJUPSFT FO MB
QSFTFOUBDJ³O TV SFDPQJMBDJ³O FO VO ºOJDP WPMVNFO QFSNJUF SFDVQFSBS FTUBT QJF[BT
QBSB VO QºCMJDP BNQMJP EF MFDUPSFT QVFT IBTUB BIPSB TF FODPOUSBCBO EJTQFSTBT
FO QVCMJDBDJPOFT EF DBS¡DUFS NVZ IFUFSPH©OFP Z EF OP G¡DJM MPDBMJ[BDJ³O� SFWJTUBT
JOTUJUVDJPOBMFT BDUBT EF DPOHSFTPT QFSJ³EJDPT Z DPMFDDJPOFT EF IPNJMBT�

&M WPMVNFO TF BCSF DPO VO QS³MPHP EFM BDUVBM QSFMBEP EFM 0QVT %FJ .POT�
'FSOBOEP 0D¡SJ[ FO FM RVF TVCSBZB MB WBSJFEBE EF UFNBT USBUBEPT FO FTUPT FTDSJUPT
�EFSFDIP DBO³OJDP FDMFTJPMPHB NBSJPMPHB Z FO HFOFSBM UFPMPHB FTQJSJUVBM� Z
TF±BMB RVF UBM WBSJFEBEkPGSFDF VO SJDPNPTBJDP EFM FTQSJUV EFM GVOEBEPS EFM0QVT
%FJ{ 	Q�9*
� -PT FTDSJUPT QSFDFEJEPT EF VOB QSFTFOUBDJ³O HFOFSBM EF MPT FEJUPSFT Z
EF VOB OPUB U©DOJDB FO MB RVF TF FYQMJDBO MBT QBVUBT TFHVJEBT QBSB MB FEJDJ³O TF IBO
BHSVQBEP FO DVBUSP BQBSUBEPT� FM QSJNFSP)PNJMBT TPCSF MB *HMFTJB Z FM TBDFSEPDJP
JODMVZF USFT IPNJMBT QVCMJDBEBT IBDJB FM ·«OBM EF MB WJEB EFM BVUPS� FM TFHVOEP

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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&TDSJUPT KVSEJDP�DBO³OJDPT SFDPHF VO BSUDVMP EF ���� 	MB QSJNFSB QVCMJDBDJ³O EF
TBO +PTFNBSB
 VOB DPOGFSFODJB EF ���� Z VOB DPNVOJDBDJ³O QSFTFOUBEB FO VO
DPOHSFTP DFMFCSBEP FO 3PNB FO ����� FM UFSDFSP"SUDVMPT Z FOUSFWJTUBT QSFTFOUB
VO BSUDVMP EF ���� Z EPT FOUSFWJTUBT QPTUFSJPSFT B MB QVCMJDBDJ³O EF$POWFSTBDJPOFT
DPO .POTF±PS &TDSJW¡ EF #BMBHVFS 	����
 RVF SFDPQJMB MBT FOUSFWJTUBT DPODFEJEBT
QPS &TDSJW¡ B MB QSFOTB FO MPT B±PT JONFEJBUBNFOUF BOUFSJPSFT� FM DVBSUP &TDSJUPT
NBSJBOPT SFUPNB EPT BSUDVMPT TPCSF MB 7JSHFO EFM 1JMBS QVCMJDBEPT FO MPT B±PT
TFUFOUB� -PT UFYUPT EF MB QSJNFSB TFDDJ³O IBO TJEP QSFQBSBEPT QPS FM FDMFTJ³MPHP
1IJMJQ (PZSFU� MPT EFM TFHVOEP QPS FM DBOPOJTUB 'FSOBOEP 1VJH� MPT EFM UFSDFSP Z
EFM DVBSUP QPS FM IJTUPSJBEPS"MGSFEP.©OEJ[� $BEB BQBSUBEP IB TJEP FTUSVDUVSBEP
EF GPSNB BO¡MPHB� BCSF MB TFDDJ³O VOB JOUSPEVDDJ³O HFOFSBM B MB RVF TJHVFO MPT
UFYUPT EF TBO +PTFNBSB FEJUBEPT BOPUBEPT Z QSFDFEJEPT QPS VOB JOUSPEVDDJ³O
SFMBUJWB BM UFYUP FTQFD·«DP� $JFSSBO FM WPMVNFO VOB TFSJF EF GBDTNJMFT Z GPUPHSBGBT
FM OEJDF POPN¡TUJDP FM OEJDF HFOFSBM Z MB CJCMJPHSBGB VUJMJ[BEB QPS MPT FEJUPSFT�

-B EJWFSTJEBE EF H©OFSPT Z NBUFSJBT USBUBEBT FO FTUPT FTDSJUPT RVF FO DJFSUP
TFOUJEP IBDF EJGDJM VOB QSFTFOUBDJ³O DPOKVOUB EF MPT UFYUPT OP JNQJEF DBQUBS FO
FMMPT EPT FMFNFOUPT DPNVOFT RVF MPT EPUBO EF DJFSUB VOJEBE� MB QFSTPOBMJEBE Z FM
FTQSJUV EFM GVOEBEPS RVF DPO EJWFSTJEBE EF NBUJDFT Z BDFOUPT FODVFOUSBO FYQSF�
TJ³O FO DBEB VOP EF FMMPT EF BDVFSEP B TV OBUVSBMF[B Z UFN¡UJDB� &O FM USBTGPOEP EF
FTUPT FTDSJUPT FO FGFDUP TF EFTDVCSFO MPT SBTHPT WJHPSPTPT EF MB QFSTPOBMJEBE EF TBO
+PTFNBSB &TDSJW¡ QMFOBNFOUF JEFOUJ·«DBEB DPO TV NJTJ³O EF GVOEBEPS Z QBTUPS�
1FSP B MB WF[ UBNCJ©O TF EFTWFMBO FTCP[BEPT �OP EJSFDUBNFOUF USBUBEPT� EJWFSTPT
BTQFDUPT EFM FTQSJUV Z EFM NFOTBKF RVF %JPT MF DPO·«³ QBSB QSPDMBNBS Z SFBMJ[BS FO
MB *HMFTJB� MB WJEB PSEJOBSJB DPNP MVHBS EF MMBNBEB B MB TBOUJEBE Z BM BQPTUPMBEP
MB TBOUJ·«DBDJ³O EFM USBCBKP MB TVTUBODJB DSJTUJBOB EF MB WPDBDJ³O Z NJTJ³O EF MPT
MBJDPT FM TBDFSEPDJP DPNºO EF MPT ·«FMFT Z TV SFMBDJ³O DPO FM TBDFSEPDJP NJOJTUFSJBM
FO MB SFBMJ[BDJ³O EF MB NJTJ³O FDMFTJBM FM BNPS BM NVOEP Z B MBT SFBMJEBEFT DSFBEBT
MB MJCFSUBE EF MPT ·«FMFT FO DVFTUJPOFT UFNQPSBMFT MB MJCFSUBE EF MBT DPODJFODJBT Z
UBOUPT PUSPT�

$PO UPEP OP FT FO FTUF EPCMF FMFNFOUP VOJ·«DBEPS FO FM RVF RVFSFNPT DFO�
USBSOPT TJOP T³MP FO MB QSFTFOUBDJ³O Z FO FM DPOUFOJEP EF BRVFMMPT FTDSJUPT RVF
OPT IBO QBSFDJEP N¡T IPNPH©OFPT Z SFMFWBOUFT FO PSEFO B DPOPDFS MB ·«HVSB Z
FM BQPSUF EFM GVOEBEPS EFM 0QVT %FJ B MB WJEB Z B MB NJTJ³O EF MB *HMFTJB� FTUP FT
MPT EF DBS¡DUFS FDMFTJPM³HJDP Z KVSEJDP�DBO³OJDP SFVOJEPT FO MPT EPT QSJNFSPT
BQBSUBEPT EFM WPMVNFO�

&M QSJNFSP BHSVQB MBT IPNJMBT &M þO TPCSFOBUVSBM EF MB *HMFTJB -FBMUBE B
MB *HMFTJB Z 4BDFSEPUF QBSB MB FUFSOJEBE MBT DVBMFT TF TJUºBO FO QMFOP QFSPEP
QPTUDPODJMJBS DBSBDUFSJ[BEP QPS VO DMJNB EF HSBO DPOGVTJ³O EPDUSJOBM Z QBTUPSBM�
&M FEJUPS JOUSPEVDF MB MFDUVSB EF MPT USFT UFYUPT FWJEFODJBOEP TVT BTQFDUPT DPNVOFT�
FM H©OFSP QVFT MBT USFT IPNJMBT OP GVFSPO QSFEJDBEBT TJOP QSFQBSBEBT QPS FM
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BVUPS QBSB TFS FEJUBEBT FOUSF ���� Z ���� FM PCKFUJWP QBTUPSBM Z FM UPOP FYQPTJUJWP
DMBSBNFOUF EFUFSNJOBEPT QPS FM EFMJDBEP NPNFOUP IJTU³SJDP Z FDMFTJBM FO FM RVF
GVFSPO HFTUBEBT� -B USJMPHB QPS DPOTJHVJFOUF NVFTUSB B TV BVUPS TPCSF UPEP FO
MB WFTUF EF CVFO QBTUPS�

-B JOUSPEVDDJ³O B MBT IPNJMBT TPCSF MB *HMFTJB TF EFTBSSPMMB BMSFEFEPS EF EPT
OºDMFPT� FM NBSDP UFPM³HJDP Z FM IJTU³SJDP�FDMFTJBM� "NCPT SFTVMUBO JNQSFTDJOEJCMFT
QBSB DBQUBS DPO QSPGVOEJEBE UBOUP FM UPOP DPNP MBT NPUJWBDJPOFT EFM BVUPS MBT
DVBMFT TF USBEVDFO FO VOB EPCMF JOWJUBDJ³O EJSJHJEB B MPT ·«FMFT� MB JOWJUBDJ³O B
DPOTJEFSBS MB *HMFTJB FO FM QMBOP EFM EFTJHOJP EJWJOP Z EF TV SFBMJ[BDJ³O IJTU³SJDB
�FT EFDJS FO FM QMBOP EFM NJTUFSJP� FWJUBOEP BT SFEVDJSMB B DBUFHPSBT NFSBNFOUF
IVNBOBT F JOUSBIJTU³SJDBT Z MB EF WJWJS EF BDVFSEP BM EPO SFDJCJEP Z QPS UBOUP
EF TFS MFBMFT B MB *HMFTJB� &M FEJUPS OP JOUFOUB QFS·«MBS GPS[BEBNFOUF VOB QSFTVOUB
#FDMFTJPMPHB$ EFM BVUPS QVFTUP RVF kN¡T RVF #IBDFS FDMFTJPMPHB$ FM GVOEBEPS
#IJ[P *HMFTJB${ 	Q� ��
 TJOP JOEJWJEVBS MBT MOFBT NBFTUSBT EF TV #WJTJ³O FDMFTJPM³�
HJDB$� 7JTJ³O QPS MP EFN¡T JOUFSFTBOUF Z EPCMFNFOUF SFWFMBEPSB� EF VOB QBSUF
QVFTUP RVF EB B DPOPDFS B TV BVUPS FM DVBM �B QFTBS EF IBCFSTF GPSNBEP FO MB
USBEJDJ³O NBOVBMTUJDB Z QPS DPOTJHVJFOUF FO FM NPEFMP TPDJFUBSJP EF *HMFTJB�
BTJNJM³ QSPHSFTJWBNFOUF Z DPO HSBO QSPGVOEJEBE MB SFOPWBDJ³O FDMFTJPM³HJDB RVF
TF WFSJ·«D³ B MP MBSHP EFM TJHMP 99 Z TV SFDFQDJ³O FO FM $PODJMJP 7BUJDBOP **� Z EF
PUSB QPSRVF NVFTUSB TV IPOEB DPNQSFOTJ³O EF MB *HMFTJB NBEVSBEB B MP MBSHP EF
MPT B±PT B MB MV[ EF MB JOUFHSBDJ³O FO TV QFOTBNJFOUP UBOUP EF MB NFODJPOBEB SFOP�
WBDJ³O DPNP EF MBT MVDFT EFM DBSJTNB GVOEBDJPOBM Z EF MB SJDB FYQFSJFODJB QBTUPSBM
RVF EF ©M TF EFSJW³� /PT FODPOUSBNPT QPS UBOUP BOUF VOB WJTJ³O FDMFTJPM³HJDB
QSPGVOEBNFOUF SFOPWBEB FO DPOUJOVJEBE DPO MB USBEJDJ³O Z FO QMFOB TJOUPOB
DPO MB EPDUSJOB FDMFTJPM³HJDB DPODJMJBS Z B MB WF[ DPO BDFOUPT QSPQJPT� " KVJDJP EFM
FEJUPS MB NJSBEB EF TBO +PTFNBSB FT EF SBJHBNCSF USJOJUBSJB 	&DDMFTJB EF 5SJOJUBUF

EF OEPMF DPNVOJPOBM 	*HMFTJB DPNVOJ³O EF MPT TBOUPT
 FO MB RVF QSFEPNJOBO MBT
JN¡HFOFT EFM $VFSQP EF $SJTUP 	MB N¡T GSFDVFOUFNFOUF VTBEB
 Z EFM 1VFCMP EF
%JPT 	1VFCMP EF MPT IJKPT EF %JPT 1BESF
 EPOEF MB MMBNBEB VOJWFSTBM B MB TBOUJEBE
Z BM BQPTUPMBEP BQBSFDFO FONBSDBEBT FO MB DPNQSFOTJ³O TBDSBNFOUBM EF MB *HMFTJB
Z FO MB RVF MB WPDBDJ³O Z NJTJ³O EF MPT MBJDPT FNFSHFO FO FM DVBESP EF VOB *HMFTJB
FOWJBEB BM NVOEP 	TFDVMBSJEBE
 Z WJTUB B QBSUJS EFM TBDSBNFOUP EFM CBVUJTNP Z
EF MB DPNºO QBSUJDJQBDJ³O EF UPEPT MPT ·«FMFT FO FM ºOJDP TBDFSEPDJP EF $SJTUP�
1PS TV QBSUF MB FYQPTJDJ³O EFM DPOUFYUP IJTU³SJDP�FDMFTJBM EF MPT B±PT ���������
QSPGVOEBNFOUF NBSDBEP QPS FM BNCJFOUF B MB WF[ EF SFOPWBDJ³O Z EF DSJTJT RVF
DBSBDUFSJ[³ FM QFSPEP QPTUDPODJMJBS BQBSFDF EFTDSJUP BMSFEFEPS EF BMHVOPT IFDIPT
FNCMFN¡UJDPT FO MB WJEB EF MB *HMFTJB EF FTUF EFMJDBEP QFSPEP� MB GPSNVMBDJ³O EFM
$SFEP EFM 1VFCMP EF %JPT QPS QBSUF EF 1BCMP7* MB SFGPSNB MJUºSHJDB MB QVCMJDBDJ³O
EFM $BUFDJTNP IPMBOE©T Z EF MB FODDMJDB)VNBOBF WJUBF� 5BOUP FM NBSDP UFPM³HJDP
DPNP FM IJTU³SJDP�FDMFTJBM QFSUSFDIBO BM MFDUPS EF FMFNFOUPT N¡T RVF TV·«DJFOUFT



��� ä×Õ×àåÛáàÛ

QBSB DPNQSFOEFS UBOUP FM NFOTBKF DPNP FM UPOP EF FTUBT IPNJMBT Z GBDJMJUBO BM
FEJUPS MB UBSFB EF QSFTFOUBS MPT UFYUPT DPO MBT BOPUBDJPOFT JNQSFTDJOEJCMFT�

-B JOUSPEVDDJ³O B MB IPNJMB 4BDFSEPUF QBSB MB FUFSOJEBE FO MB RVF FM BVUPS QFS�
·«MB TJO BNCBHFT MB JEFOUJEBE EFM TBDFSEPUF GVFSUFNFOUF DVFTUJPOBEB FO FM QFSPEP
QPTUDPODJMJBS TJHVF VO FTRVFNB BO¡MPHP� &O MB FYQPTJDJ³O EFM NBSDP UFPM³HJDP FM
FEJUPS FYQMJDB RVFN¡T RVF VOB EPDUSJOB QSPQJB TPCSF FM TBDFSEPDJP FO TBO +PTFNB�
SB TF FODVFOUSB MB WJTJ³O EF MB EPDUSJOB DBU³MJDB TPCSF FM UFNB USBOTNJUJEB B MB MV[
EFM DBSJTNB GVOEBDJPOBM SFDJCJEP EF %JPT� &TUP MF MMFW³ B VOB IPOEB DPNQSFOTJ³O
EFM TBDFSEPDJP NJOJTUFSJBM Z EFM TBDFSEPDJP DPNºO EF MPT ·«FMFT EF MB SFMBDJ³O FOUSF
BNCPT FO PSEFO B MB NJTJ³O EF TBOUJ·«DBS FM NVOEP EFTEF EFOUSP Z B VOB #DPSEJBM
TJOUPOB$ DPO MBT FOTF±BO[BT EFM 7BUJDBOP ** TPCSF FTUF UFNB EF NPEP FTQFDJBM
SFTQFDUP BM CJOPNJP DPOTBHSBDJ³O�NJTJ³O TPCSF FM RVF 1SFTCZUFSPSVN PSEJOJT
Z -VNFO HFOUJVN GVOEBNFOUBO MB DPOTUJUVDJ³O EFM TBDFSEPDJP� 4V QFSDFQDJ³O
DBSBDUFSTUJDB EF MB RVF TF TJHVFO FTQFD·«DBT DPOTFDVFODJBT QBTUPSBMFT Z FTQJSJUVBMFT
BQBSFDF EFUFSNJOBEB QPS EJWFSTPT FMFNFOUPT FOUSF PUSPT� FM QSPGVOEP TFOUJEP FYJT�
UFODJBM EBEP B MB ·«MJBDJ³O EJWJOB TV FTUJNB EFM TBDFSEPDJP DPNºO EF MPT ·«FMFT WJTUP
FO DPOFYJ³O DPO MB MMBNBEB VOJWFSTBM B MB TBOUJEBE Z BM BQPTUPMBEP MB FYJHFODJB
RVF EFSJWB EF FTUB FTUJNB QBSB FM TBDFSEPDJP NJOJTUFSJBM MB QFSNBOFODJB DPOUJOVB
EFM DBS¡DUFS TBDSBNFOUBM JNQSFTP FO FM NJOJTUSP FO TV PSEFOBDJ³O Z RVF TF USBEVDF
FO VOB EFEJDBDJ³O QMFOB BM NJOJTUFSJP WJWJEB DPO NFOUBMJEBE MBJDBM FO FM DBTP EF
MPT TBDFSEPUFT TFDVMBSFT FTB EFEJDBDJ³O NJOJTUFSJBM WJTUB DPNP USBCBKP QSPGFTJPOBM
TBOUJ·«DBCMF Z TBOUJ·«DBEPS MB OUJNB WJODVMBDJ³O FOUSF TBDFSEPDJP Z TBOUJEBE� 1PS
MP RVF TF SF·«FSF BM NBSDP IJTU³SJDP�FDMFTJBM FM FEJUPS EFTDSJCF FM BNCJFOUF BHSFTJWP
UBOUP FO MB EPDUSJOB DPNP FO MB QS¡DUJDB RVF TF HFOFS³ Z TF EJGVOEJ³ FO BRVFMMPT
B±PT FO SFMBDJ³O DPO FM TBDFSEPDJP� .FODJPOB BMHVOPT IFDIPT FNCMFN¡UJDPT EF
FTUB GBTF DPNP MB DSJTJT EF JEFOUJEBE EFM TBDFSEPUF MBT PCKFDJPOFT DPOUSB FM DFMJCBUP
TBDFSEPUBM MB QVCMJDBDJ³O EF MB FODDMJDB 4BDFSEPUBMJCVT DPFMJCBUVT 	����
 BMHVOPT
FWFOUPT Z EPDVNFOUPT EF DBS¡DUFS DPOUFTUBUBSJP Z EFTDSJCF CSFWFNFOUF MBT QPTJ�
DJPOFT EPDUSJOBMFT RVF TF EJGVOEJFSPO QPS BRVFMMPT B±PT FO BCJFSUP DPO¸¼JDUP DPO
MB EPDUSJOB USBEJDJPOBM TPCSF FM TBDFSEPDJP TFHºO IBCB TJEP SFDPHJEB FO MPT EPDV�
NFOUPT DPODJMJBSFT� MB WJTJ³O GVODJPOBMJTUB EFM NJOJTUFSJP MB OFHBDJ³O EFM DBS¡DUFS
TBDSBNFOUBM MB UFOEFODJB B IPNPMPHBS TBDFSEPDJP DPNºO ZNJOJTUFSBM FOUSF PUSPT�
5BNCJ©O FO FTUF DBTP BNCPT NBSDPT QFSNJUFO VOB DPNQSFOTJ³O DPOUFYUVBMJ[BEB
EF MB IPNJMB Z VOB FEJDJ³O EFM UFYUP TJO OFDFTJEBE EF FYDFTJWBT BOPUBDJPOFT�

&M TFHVOEP BQBSUBEP SFºOF VO BSUDVMP EF DBS¡DUFS KVSEJDP -B GPSNB BDUVBM
EFM NBUSJNPOJP FO MB BDUVBM MFHJTMBDJ³O FTQB±PMB 	����
 Z EPT FTDSJUPT DBO³OJDPT�
-B DPOTUJUVDJ³O BQPTU³MJDB 1SPWJEB .BUFS &DDMFTJB Z FM 0QVT %FJ DPOGFSFODJB
QSPOVODJBEB FO MB TFEF EF MB "TPDJBDJ³O $BU³MJDB /BDJPOBM EF 1SPQBHBOEJTUBT
FO ���� Z $VFTUJPOFT FTQFDþDBT TPCSF FM HPCJFSOP EF MPT *OTUJUVUPT TFDVMBSFT DPNV�
OJDBDJ³O QSFTFOUBEB BM QSJNFS $POHSFTP HFOFSBM TPCSF MPT FTUBEPT EF QFSGFDDJ³O
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DFMFCSBEP FO 3PNB FO ����� &O MB JOUSPEVDDJ³O HFOFSBM FM FEJUPS QSFTFOUB B TBO
+PTFNBSB DPNPVO IPNCSF EF EFSFDIP� &O QSJNFS MVHBS QPSRVF FM EJTDFSOJNJFOUP
EFM DPOUFOJEP EFM DBSJTNB GVOEBDJPOBM Z TV FYQSFTJ³O UVWP RVF NFEJSTF DPO FM
HPCJFSOP EF VOB JOTUJUVDJ³O RVF TF JCB DPOTPMJEBOEP Z DPO MB CºTRVFEB EF VOB
DPO·«HVSBDJ³O KVSEJDB RVF TF BEFDVBTF B MPT QFS·«MFT TFDVMBSFT EF TVT NJFNCSPT
Z EF TV BDUJWJEBE BQPTU³MJDB� : UPEP FTUP DPO VOB FYUSFNB EFMJDBEF[B FO WJWJS MB
DPNVOJ³O KFS¡SRVJDB� &O TFHVOEP MVHBS QPS TV WJTJ³O EF MB KVTUJDJB EF MB EJHOJEBE
EF MB QFSTPOB Z EF TV MJCFSUBE RVF EFSJWBO EF VOB DPNQSFOTJ³O �NVZ MJHBEB
BM DBSJTNB� EF MBT SFBMJEBEFT IVNBOBT DPNP DBNJOP EF TBOUJ·«DBDJ³O� 1BSB TBO
+PTFNBSB FM EFSFDIP UBOUP FO MB TPDJFEBE DJWJM DPNP FO MB *HMFTJB TVQPOF VOB
B·«SNBDJ³O EF MB MJCFSUBE�

-B PCSB EF &TDSJW¡ DPNP IPNCSF EF EFSFDIP FTU¡ FTUSFDIBNFOUF WJODVMBEB B
TV NJTJ³O GVOEBDJPOBM Z EF FTUP EBO DMBSP UFTUJNPOJP MPT EPT FTDSJUPT DBO³OJDPT
SFDPHJEPT FO FTUB TFDDJ³O BNCPT SFMBUJWPT B MPT JOTUJUVUPT TFDVMBSFT MB OVFWB ·«HVSB
KVSEJDB DSFBEB FO ���� QPS MB DPOTUJUVDJ³O 1SPWJEB .BUFS &DDMFTJB FO PSEFO B
SFDPOPDFS VOB GPSNB EF FOUSFHB Z EF BQPTUPMBEP FO FM NVOEP� &M QSJNFS UFYUP
WFSTB TPCSF FTUF JNQPSUBOUF EPDVNFOUP Z TPCSF MB BQSPCBDJ³O EFM 0QVT %FJ
DPNP JOTUJUVUP TFDVMBS� FM TFHVOEP TPCSF BMHVOBT DVFTUJPOFT FTQFD·«DBT BDFSDB EFM
HPCJFSOP EF FTUBT OVFWBT SFBMJEBEFT� 4F USBUB EF EPT FTDSJUPT QPDP DPOPDJEPT FO MPT
TF EFTDVCSF OP T³MP MB OJUJEF[ EF MB QFSDFQDJ³O EFM GVOEBEPS SFMBUJWB BM DBSJTNB
SFDJCJEP Z EF MB OFDFTBSJB JOTUJUVDJ³O RVF EFCB FTUBS B TV TFSWJDJP TJOP UBNCJ©O
EF TV ·«FM FTGVFS[P QPS FODPOUSBSMFT FYQSFTJ³O KVSEJDB BEFDVBEB�

1BSUJDVMBSNFOUF JOUFSFTBOUF SFTVMUB FM QSJNFSP QVFTUP RVF MFEP B MB MV[ EF MB
FWPMVDJ³O QPTUFSJPS EF MPT JOTUJUVUPT TFDVMBSFT EFTQJFSUB FO FM MFDUPS MB TJHVJFOUF
QSFHVOUB� FM GVOEBEPS �QFOT³ SFBMNFOUF RVF MB ·«HVSB RVF QSFTFOUBCB FO TV DPOGF�
SFODJB Z B MB DVBM TF BDPHB FM 0QVT %FJ USBEVDB ·«FMNFOUF MB GPSNB EF FOUSFHB Z
EF BQPTUPMBEP FO FM NVOEP EF TVT NJFNCSPT -B JOUSPEVDDJ³O BM UFYUP FT EF HSBO
BZVEB Z FTDMBSFDF MB QFSQMFKJEBE JOJDJBM� &M FEJUPS FYQMJDB DPO EFUBMMF MBT NPUJWBDJP�
OFT QBTUPSBMFT Z MB DSFBDJ³O EF FTUB ·«HVSB FO FM EFSFDIP EF MB *HMFTJB FM TVCTJHVJFOUF
QSPDFTP BQMJDBUJWP Z TV FWPMVDJ³O QPTUFSJPS� &O FGFDUP FO MPT B±PT TJHVJFOUFT FM
EFCBUF UFPM³HJDP Z DBO³OJDP TPCSF MB JEFOUJEBE Z ·«TPOPNB EF MPT JOTUJUVUPT TFDV�
MBSFT TF GVF WJODVMBOEP DBEB WF[ N¡T B MB SF¸¼FYJ³O FTQFD·«DBNFOUF EFEJDBEB B MB
WJEB TFHºO MPT DPOTFKPT FWBOH©MJDPT� &TUB SF¸¼FYJ³O FOUSF PUSBT DVFTUJPOFT QPOB
FO QSJNFS QMBOP FM DPODFQUP EF #DPOTBHSBDJ³O$ MP RVF GVF MMFWBOEP B RVF MPT
JOTUJUVUPT TFDVMBSFT JOUFHSBTFO KVOUP DPO MPT JOTUJUVUPT SFMJHJPTPT Z MBT TPDJFEBEFT
EF WJEB BQPTU³MJDB MB UJQPMPHB EF MB #WJEB DPOTBHSBEB$ RVF FO FM ¡NCJUP EF MB
SF¸¼FYJ³O DBO³OJDB EJP MVHBS B MB SFHVMBDJ³O EF MPT #JOTUJUVUPT EF WJEB DPOTBHSBEB$�
&O FTUF QSPDFTP TF GVFSPO IBDJFOEP DBEB WF[ N¡T FYQMDJUBT MBT JODFSUJEVNCSFT RVF
QSFTFOUBCB EFTEF FM PSJHFO FTUB ·«HVSB MP DVBM UJFOF MVHBS �BM NFOPT FO QBSUF� BM
FNFSHFS MB EJ·«DVMUBE EF VOB DPODJMJBDJ³O SBEJDBM FOUSF MBT DBUFHPSBT FYQSFTJWBT
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EF MB TFDVMBSJEBE Z MBT RVF EFTEF MPT DPODFQUPT USBEJDJPOBMFT EF MB WJEB SFMJHJPTB
DPNP MPT WPUPT Z MPT USFT DPOTFKPT FWBOH©MJDPT GVFSPO DSJTUBMJ[BOEP BMSFEFEPS EF MB
OPDJ³O EF #DPOTBHSBDJ³O TFDVMBS$ P #TFDVMBSJEBE DPOTBHSBEB$�

" MP MBSHP EF FTUPT B±PT TBO +PTFNBSB �CVFO DPOPDFEPS EFM PSJHFO EF MB
DPOTUJUVDJ³O BQPTU³MJDB� EFTBSSPMM³ VOB JOUFOTB BDUJWJEBE BOUF MBT BVUPSJEBEFT
DPNQFUFOUFT DPO FM ·«O EF TVCSBZBS Z EFGFOEFS MB DPNQSFOTJ³O EF MPT JOTUJUVUPT
TFDVMBSFT RVF DPOTJEFSBCB BEFDVBEB B FTF PSJHFO Z B MPT QFS·«MFT JOTUJUVDJPOBMFT RVF
IBCBO MMFWBEP BM 0QVT %FJ B BDPHFSTF B FTB ·«HVSB� 4JO FNCBSHP B QBSUJS EF DJFSUP
NPNFOUP FNQF[³ B SFTVMUBS FWJEFOUF RVF UPEB FTB BDUJWJEBE FSB JOGSVDUVPTB Z RVF
MB PSJFOUBDJ³O DPOUSBSJB QBSFDB JSSFWFSTJCMF� $PNP FYQMJDB FM FEJUPS DJUBOEP VO
BSUDVMP EF DBS¡DUFS UFPM³HJDP�UFTUJNPOJBM EF +�-� *MMBOFT TBO +PTFNBSB BEWJSUJ³
QSPOUP RVF MB ·«EFMJEBE BM DBSJTNB PSJHJOBSJP MF PCMJHBCB B NJSBS N¡T BMM¡ OP
TPMP EF MBT DPODSFUBT BQMJDBDJPOFT KVSEJDBT EFM FTUBEP EF QFSGFDDJ³O TJOP EF MBT
NJTNBT DBUFHPSBT RVF FO ©M TVCZBDFO� : FTP OP T³MP DVBOEPN¡T UBSEF FNQSFOEJ³
MBT HFTUJPOFT EJSJHJEBT B VO DBNCJP EFM NBSDP JOTUJUVDJPOBM QBSB FM 0QVT %FJ
TJOP JODMVTP �BM NFOPT JODPBUJWBNFOUF� DVBOEP QSPOVODJ³ MB DPOGFSFODJB� $PO
QBMBCSBT EF *MMBOFT� kMB DPOGFSFODJB TJHVF NVZ EF DFSDB <+> FM MFOHVBKF EF MB
DPOTUJUVDJ³O� -PT DBNCJPT RVF UFOES¡O MVHBS QPDPT B±PT EFTQV©T ZB FOUSBEB MB
E©DBEB EF MPT DJODVFOUB FTU¡O HFSNJOBMNFOUF FO FM JNQVMTP FTQJSJUVBM RVF BOJNB
MBT QBMBCSBT FO ����{� : DPODMVZF� kMP RVF MB DPOGFSFODJB EF ���� QSFTFOUB DPNP
ºMUJNB FUBQB FO MB FWPMVDJ³O EFM FTUBEP EF QFSGFDDJ³O FT FO SFBMJEBE �UBNCJ©O
B UFOPS EFM FTQSJUV EF FTB DPOGFSFODJB BVORVF MB MFUSB EJHB BMHP EJTUJOUP� MB
QSJNFSB GBTF EF VO QSPDFTP EJWFSTP� FM EF MB SFB·«SNBDJ³O EFM WBMPS TBOUJ·«DBCMF
Z TBOUJ·«DBEPS EF MB WJEB DSJTUJBOB PSEJOBSJB{� %F IFDIP ZB B NFEJBEPT EF MPT
DJODVFOUB TBO +PTFNBSB FNQF[³ B EJTUBODJBSTF GPSNBMNFOUF EF FTUB TPMVDJ³O
KVSEJDB� 4F FOUJFOEF BT RVF DBMJ·«DBSB FTUB FUBQB EFM DBNJOP JOTUJUVDJPOBM EFM 0QVT
%FJ DPNP VO #DFEFS TJO DPODFEFS DPO ¡OJNP EF SFDVQFSBS$� -B DPIFSFODJB FOUSF
JEFOUJEBE UFPM³HJDB Z FYQSFTJ³O KVSEJDB FSBO FTFODJBMFT QBSB DPOTPMJEBS FM DBNJOP
EF TBOUJ·«DBDJ³O FO FM NVOEP RVF %JPT B USBW©T EFM DBSJTNB GVOEBDJPOBM MF IBCB
DPO·«BEP� 1SPCBCMFNFOUF FM UJFNQP BZVEBS¡ B DBQUBS FM BMDBODF FDMFTJPM³HJDP Z
DBO³OJDP EFM QBTP EBEP QPS TBO +PTFNBSB

1� 36á

7� $*äÕ×Þ0äæ6 ����� &M 7BUJDBOP Z &TQB±B 4BO 3PN¡O .BESJE ���� QQ� ����

&Þ IJTUPSJBEPS 7JDFOUF $¡SDFM 0SU IB QVCMJDBEP VO OVFWP MJCSP FO MB MOFB
EF TV BDUVBM JOWFTUJHBDJ³O FO MPT GPOEPT EFM "SDIJWP 4FDSFUP 7BUJDBOP TPCSF MB
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4FHVOEB 3FQºCMJDB Z MB (VFSSB $JWJM &TQB±PMB 	DGS� 7� $*äÕ×Þ0äæ6 	FE�
 -B
** 3FQºCMJDB Z MB (VFSSB $JWJM FO FM "SDIJWP 4FDSFUP 7BUJDBOP #"$ .BESJE
��������� WPMT� Û�èÛÛ
�

"VORVF FM UUVMPEF MB PCSB TF SF·«FSF B ���� FM BVUPS SFDPSSF FM QFSJPEP ���������
BSSPKBOEP MV[ TPCSF MPT BTQFDUPT N¡T TJHOJ·«DBUJWPT Z DPOUSPWFSUJEPT EF MBT SFMB�
DJPOFT FOUSF MB *HMFTJB Z FM &TUBEP FO FTPT B±PT� &M MJCSP TF EJWJEF FO USFT CMPRVFT�
MB 3FQºCMJDB MB QFSTFDVDJ³O SFMJHJPTB Z MB (VFSSB $JWJM� Z MPT BQBSUBEPT EF DBEB
VOP EF FMMPT TPO EF QPS T TJHOJ·«DBUJWPT SFTQFDUP BM DPOUFOJEP RVF $¡SDFM RVJFSF
USBOTNJUJS�

&O MB JOUSPEVDDJ³O FM BVUPS DSJUJDB MB MFZ FTQB±PMB TPCSF MB .FNPSJB )JTU³SJDB
RVF DPOTJEFSB VOB MFZ #QPMUJDB$ Z QPS UBOUP QFMJHSPTB UFOEFODJPTB QBSUJEJTUB
SFWBODIJTUB F JEFPM³HJDB 	QQ� ����� �� ��
� k&T VO HSBWF FSSPS QSFUFOEFS SFHVMBS
QPS MFZ MB )JTUPSJB{ EJDF FM BVUPS 	Q� ��
 FO EFGFOTB EF VO FTUVEJP DJFOU·«DP EF MB
NJTNB FO CVTDB EF MB WFSEBE B QBSUJS EF MBT GVFOUFT�

4JHVJFOEP FTUB NFUPEPMPHB $¡SDFM MPHSB B QBSUJS EFM BO¡MJTJT EF MPT EPDVNFO�
UPT EFTNJUJ·«DBS BMHVOBT JOUFSQSFUBDJPOFT EF MB 4FHVOEB 3FQºCMJDB Z MB (VFSSB
$JWJM FTQB±PMB BSUFSBNFOUF SFQFUJEBT DPNP MB B·«SNBDJ³O EF RVF MB 3FQºCMJDB GVF
EFNPDS¡UJDB MJCSF Z UPMFSBOUF 	Q� ��
� RVF MB TVCMFWBDJ³O EF ���� GVF VOB #BHSFTJ³O
GBTDJTUB$ 	Q� ��
� P RVF MB 3FQºCMJDB TF IVOEJ³ FO ���� DVBOEP FO SFBMJEBE TV
EFTDS©EJUP FNQF[³ FO ���� EFCJEP B MB BDUVBDJ³O EFM HPCJFSOP�

&M BVUPS TF NVFTUSB FRVJMJCSBEP FO TVT KVJDJPT QVFT OP EFKB EF TF±BMBS RVF
UBOUP SFQVCMJDBOPT DPNP OBDJPOBMFT JOTUSVNFOUBMJ[BSPO MB IJTUPSJB 	Q� ��
 Z RVF
FO VOP Z FO PUSP CBOEP TF DPNFUJFSPO BUSPDJEBEFT 	QQ� ��� Z ���
�

$¡SDFM RVJFSF EFTUBDBS FO FTUBT Q¡HJOBT EPT BTQFDUPT� FM QBQFM EF MB 4BOUB 4FEF
Z FM DBS¡DUFS EF QFSTFDVDJ³O SFMJHJPTB RVF UVWP MB 4FHVOEB 3FQºCMJDB Z MB (VFSSB
$JWJM� 3FTQFDUP BM QSJNFS BTQFDUP EJDF RVF kMB BDDJ³O EF MB 4BOUB 4FEF UBOUP FO MB
&TQB±B SFQVCMJDBOB DPNP FO MB &TQB±B C©MJDB TF QVFEF SFTVNJS FO USFT QBMBCSBT�
3FTQFUP IBDJB MPT QPEFSFT DPOTUJUVJEPT FM �� EF BCSJM EF ����� QBDJFODJB QBSB TPQPSUBS
VO TJOGO EF IVNJMMBDJPOFT Z EJTDSJNJOBDJPOFT <���>� Z QPS ºMUJNP QSVEFODJB BOUFT
EF SFDPOPDFS P·«DJBMNFOUF FM OVFWP &TUBEP FONBZP EF ����{ 	Q� ��
� &O SFTVNFO
QVFEF EFDJSTF RVFkMB *HMFTJB CVTD³ MB DPODPSEJB DPO MB3FQºCMJDB{ 	Q� �� OPUB ��
�

4PCSF FM TFHVOEP BTQFDUP MB QFSTFDVDJ³O SFMJHJPTB $¡SDFM TF±BMB RVF TF IB
FYUFOEJEP FO QBSUF EF MB IJTUPSJPHSBGB FTQB±PMB FM #OFHBDJPOJTNP$ FT EFDJS FM
DBMJ·«DBS EF FYBHFSBEB F JODMVTP OFHBS MB EJNFOTJ³O RVF BMDBO[³ MB QFSTFDVDJ³O
SFMJHJPTB FOUSF ��������� Z OP SFDPOPDFS FO ©TUB MPT FSSPSFT Z SFTQPOTBCJMJEBEFT
EF MB 3FQºCMJDB 	QQ� �������
� 1PS PUSP MBEP IBZ IJTUPSJBEPSFT RVF BENJUJFOEP
MB QFSTFDVDJ³O MB DJSDVOTDSJCFO B MB (VFSSB $JWJM Z FTQFDJBMNFOUF B MPT QSJNFSPT
NFTFT EF MB DPOUJFOEB EF ���� BUSJCVZ©OEPMB B MB SFBDDJ³O WJPMFOUB QSPWPDBEB
QPS FM BQPZP EF MB *HMFTJB BM MFWBOUBNJFOUP NJMJUBS EFM �� EF KVMJP 	Q� ���
� $¡SDFM
EFTNPOUB FTUPT EPT QSFTVQVFTUPT QPSRVF OJ MB *HMFTJB BQPZ³ FO VO QSJNFS NP�
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NFOUP B MPT OBDJPOBMFT OJ MB QFSTFDVDJ³O GVF VOB OPWFEBE QVFT ZB FSB PCKFUP EF
FMMB EFTEF ���� MMFHBOEP B TV DVMNFO FO ���� DPO MB SFWPMVDJ³O EF "TUVSJBT RVF
IBCB EFKBEP VO TBMEP EF �� TBDFSEPUFT Z SFMJHJPTPT FKFDVUBEPT 	QQ� ��� Z ���
�

-B 4FHVOEB 3FQºCMJDB FTQB±PMB GVF QSPDMBNBEB FM �� EF BCSJM EF ���� Z SFDP�
OPDJEB JONFEJBUBNFOUF QPS MB 4BOUB 4FEF 	Q� ��
� -B B·«SNBDJ³O EFM HPCJFSOP EF
SFTQFUBS MB MJCFSUBE EF DSFFODJBT Z DVMUPT 	Q� ��
 TF DPOWJSUJ³ FO IPTUJMJEBE IBDJB MB
*HMFTJB DBU³MJDB DPO MB FMBCPSBDJ³O EF MB $POTUJUVDJ³O EF ���� RVF FO TV BSU� ��
SFEVDB MBT ³SEFOFT SFMJHJPTBT B NFSBT BTPDJBDJPOFT EFDMBSBCB JNQMDJUBNFOUF MB
EJTPMVDJ³O EF MB $PNQB±B EF +FTºT QSFWFB MB FYUJODJ³O EFM QSFTVQVFTUP EFM DMFSP
Z DPOUFNQMBCB MB QPTJCJMJEBE EF OBDJPOBMJ[BS MPT CJFOFT FDMFTJ¡TUJDPT� 1PS PUSP MBEP
EJDIP BSUDVMP GVF MB CBTF EF MB -FZ EF $POGFTJPOFT Z $POHSFHBDJPOFT SFMJHJPTBT
BQSPCBEB FO ���� GVFSUFNFOUF MFTJWB QBSB MB *HMFTJB 	QQ� �������
� "EFN¡T QPS FM
BSU� �� RVF B·«SNBCB MB FEVDBDJ³O MBJDB TF TVQSJNB MB FOTF±BO[B EF MB SFMJHJ³O
DBU³MJDB FO FTDVFMBT F JOTUJUVUPT Z FTUP TF IBDB BM UJFNQP RVF TF CFOF·«DJBCB FDP�
O³NJDBNFOUF B MBT FTDVFMBT JTSBFMJUBT EF 5¡OHFS Z $FVUB RVF JNQBSUBO FOTF±BO[B
SFMJHJPTB KVEB 	QQ� �����
�

" MB MFHJTMBDJ³O BOUJDMFSJDBM IBZ RVF B±BEJS MPT JODFOEJPT JNQVOFT EF JHMFTJBT Z
DPOWFOUPT RVF DPNFO[BSPO FO NBZP EF ���� Z TF FYUFOEJFSPO EFTEF .BESJE BM
SFTUP EF DJVEBEFT FTQB±PMBT GSVUP EFM BOUJDMFSJDBMJTNPQPQVMBS Z PCSFSP 	QQ� �����
�
&M BVUPS TF QSFHVOUB� k�1PS RV© MB *HMFTJB FTQB±PMB BUSBKP TPCSF T MB GVSJB Z EF RV©
SBDFT TF BMJNFOUBCB ©TUB �1PS RV© GVFSPO QFSTFHVJEPT MB *HMFTJB Z MPT DBU³MJDPT {
	Q� ��
�

-B QFSTFDVDJ³O B MB *HMFTJB GVF JO DSFTDFOEP IBTUB FM FTUBMMJEP EF MB (VFSSB $JWJM
NPNFOUP FO FM DVBM MMFH³ B TV D©OJU TJHVJFOEP VO DMBSP QSPHSBNB SFWPMVDJPOBSJP�
/P TF QVFEF B·«SNBS IJTU³SJDBNFOUF RVF MPT BTFTJOPT FSBO #JODPOUSPMBEPT$� -PT
QFSTFHVJEPSFT BDUVBSPO EJDF $¡SDFM #JO PEJVN ·«EFJ$ #JO PEJVN &DDMFTJBF$ DPNP
EFNVFTUSBO MBT UPSUVSBT GTJDBT Z QTJDPM³HJDBT WFKBDJPOFT FKFDVDJPOFT FO NBTB
TJO EJTUJODJ³O EF TFYP FEBE P DPOEJDJ³O� BT DPNP MB QSPGBOBDJ³O EF DVFSQPT EF
MB &VDBSJTUB Z PCKFUPT EF DVMUP 	QQ� ������� ��� ���
� %VSBOUF MB (VFSSB $JWJM
GVFSPO BTFTJOBEPT VOPT ����� IPNCSFT Z NVKFSFT EF *HMFTJB FOUSF PCJTQPT DMFSP
TFDVMBS SFMJHJPTPT SFMJHJPTBT Z TFNJOBSJTUBT 	Q� ���
�

)BZ RVJFO BUSJCVZF MPT BTFTJOBUPT BM IFDIP EFM QPTJDJPOBNJFOUP EF MB *HMFTJB
B GBWPS EFM CBOEP OBDJPOBM Z FO FTF TFOUJEP IBZ RVF EFTNFOUJS FM BSHVNFOUP
QVFT MB *HMFTJB OP TF EFDBOU³ IBTUB KVMJP EF ���� DVBOEP GVF QVCMJDBEB MB DBSUB
DPMFDUJWB EFM FQJTDPQBEP 	Q� ���
� "EFN¡T MB NBZPS QBSUF EF MPT BTFTJOBUPT TF
QSPEVKFSPO FO MPT QSJNFSPT NFTFT EFM DPO¸¼JDUP� $¡SDFM BTFHVSB RVF TJ BDBTP MB
DBSUB DPMFDUJWB DPOUSJCVZ³ B BNBJOBS MB QFSTFDVDJ³O 	Q� ���
� "EFN¡T FM BVUPS
SFJUFSB DPO QBMBCSBT EFM IJTUPSJBEPS +PSEJ "MCFSU� kOP FT DJFSUP RVF MB *HMFTJB
DPNP JOTUJUVDJ³O IVCJFSB QBSUJDJQBEP EF MB DPOTQJSBDJ³O BOUJSSFQVCMJDBOB OJ RVF
FM N³WJM EFM BM[BNJFOUP GVFSB MP SFMJHJPTP{ 	QQ� �������
�



ä×Õ×àåÛáàÛ ���

$¡SDFM EFEJDB WBSJBT Q¡HJOBT B MB DBSUB DPMFDUJWB EF ���� FO MBT RVF KVTUJ·«DB MB
BDUJUVE EFM FQJTDPQBEP DPNP SFTQVFTUB B MB QFSTFDVDJ³O SFMJHJPTB B MB RVF TF IBCB
MMFHBEP kDPNP VOB DPOTFDVFODJB EF MB IJTUPSJB QPMUJDB Z SFMJHJPTB EF &TQB±B EFTEF
����{ 	Q� ���
�

0USPT BSHVNFOUPT EF MBT SFMBDJPOFT *HMFTJB�&TUBEP PDVQBO MBT Q¡HJOBT EF FTUF
MJCSP� &M BVUPS TF±BMB MBT SFTFSWBT EFM QBQB 1P 9* QBSB SFDPOPDFS FM HPCJFSOP
EF #VSHPT 	Q� ���
� D³NP EJDIP SFDPOPDJNJFOUP OP TJHOJ·«D³ RVF MB 4BOUB 4FEF
BQPZBSB FM BMJOFBNJFOUP EF &TQB±B DPO FM &KF 3PNB�#FSMO 	Q� ���
� FM UFNPS EF MB
4BOUB 4FEF B MB QSPQBHBDJ³O DVMUVSBM EFM OB[JTNP FO &TQB±B 	QQ� �������
� Z MBT
EJ·«DVMUBEFT DPO 'SBODP QPS TV QSFUFOTJ³O TPCSF FM 1BUSPOBUP 	QQ� �������
�

&O SFTVNFO QPEFNPT EFDJS RVF 7JDFOUF $¡SDFM MMBNB FO DBVTB B MBT GVFOUFT
QVFT TFHºO TVT QBMBCSBT T³MP QPS FM FTUVEJP EF MPT EPDVNFOUPT kQPESFNPT TBDBS
OVFTUSBT QSPQJBT DPODMVTJPOFT Z MJCFSBSOPT EF MPT U³QJDPT EF MPT QSFKVJDJPT Z EFM
NBOJRVFTNP RVF EFTWJSUºB MPT IFDIPT IJTU³SJDPT DSFBOEP DPOGVTJ³O Z TJO BDMBSBS
OBEB{ 	Q� ���
�

.� 'çåæ×ä $ÓàÕÛá

&� $ÚçèÛ×Õá 4FOUJEP Z WJWFODJB EFM DFMJCBUP EF MPT MBJDPT %JHJUBM 3FBTPOT .B�
ESJE ���� QQ� ����

&NJMJP $IVWJFDP FT $BUFES¡UJDP EF (FPHSBGB EF MB 6OJWFSTJEBE EF "MDBM¡ Z
NJFNCSP DPSSFTQPOEJFOUF EF MB 3FBM "DBEFNJB EF $JFODJBT &YBDUBT 'TJDBT Z
/BUVSBMFT� "EFN¡T EF TV MBCPS EF EPDFODJB F JOWFTUJHBDJ³O FO MBT UFDOPMPHBT EF
MB JOGPSNBDJ³O HFPHS¡·«DB TF IB JOUFSFTBEP QPS MBT SFMBDJPOFT FOUSF DJFODJB Z GF
QPS DVFTUJPOFT EF ©UJDB BNCJFOUBM Z QPS FM EJ¡MPHP EFM $SJTUJBOJTNP DPO MB DVMUVSB
DPOUFNQPS¡OFB ¡NCJUPT FO MPT RVF IB QVCMJDBEP BMHVOPT FOTBZPT� &T DPGVOEBEPS
Z EJSFDUPS EF MB FEJUPSJBM %JHJUBM 3FBTPOT �FEJUPSB EF FTUB PCSB� PSJFOUBEB B UFNBT
EF DPOUSPWFSTJB TPDJBM EFTEF VOB BOUSPQPMPHB DSJTUJBOB�

&O FTUF MJCSP $IVWJFDP TF QSPQPOF OP UBOUP FMBCPSBS VO FOTBZP UFPM³HJDP TPCSF
FM DFMJCBUP MBJDBM TJOP VO UFYUP #WJWFODJBM$ CBTBEP FO TV QFSTPOBM FYQFSJFODJB EF
NJFNCSP MBJDP D©MJCF EF MB 1SFMBUVSB EFM 0QVT %FJ 	DGS� QPS FKFNQMP QQ� �� ��
Z ���
� &M NJTNP BVUPS DPOTJEFSB #MB N¡T JOUFSFTBOUF$ MB DVBSUB Z ºMUJNB TFDDJ³O
EFM MJCSP FO MB RVF FYQPOF BMHVOBT JNQMJDBDJPOFT QS¡DUJDBT EFM DFMJCBUP MBJDBM FO
QBSUJDVMBS DVBOEP WJWJEP TFHºO FM DBSJTNB EF EJDIB JOTUJUVDJ³O 	DGS� Q� ��
�

-MFWB SB[³O QVFT FM 1SPGFTPS +BWJFS -³QF[ CVFO DPOPDFEPS EFM UFNB DVBOEP
B·«SNB FO FM 1S³MPHP RVF TF USBUB EF VOB PCSB ºOJDB FO TV H©OFSP� OP TPMP QPS
USBUBS EFM DFMJCBUP EF MPT MBJDPT �UFNB EF TVZP JOVTVBM FO MB MJUFSBUVSB TPCSF FM
DFMJCBUP DSJTUJBOP� TJOP UBNCJ©O QPSRVF MP IBDF QPS MB WB EF VO WBMJPTP UFTUJNPOJP
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QFSTPOBM� -B DPNQPOFOUF FTQFD·«DBNFOUF UFTUJNPOJBM PDVQB TJO FNCBSHP UBO
TPMP VOB UFSDFSB QBSUF EF MBT DFSDB EF EPTDJFOUBT Q¡HJOBT EFM MJCSP 	BVORVF QVFEBO
FODPOUSBSTF SFGFSFODJBT QFSTPOBMFT FO PUSPT MVHBSFT
� &O MBT EFN¡T TFDDJPOFT FM
BVUPS PGSFDF VOB TPCSJB QFSP JOGPSNBEB TOUFTJT EF PUSPT BTQFDUPT SFMFWBOUFT QBSB
VOB BQSPYJNBDJ³O BM UFNB EFM DFMJCBUP�

&M QSJNFS DBQUVMP USBUB EF MBT DPPSEJOBEBT IJTU³SJDBT EFM DFMJCBUP FO EJWFSTBT
USBEJDJPOFT SFMJHJPTBT BVORVF DPO NBZPS ©OGBTJT FO MB FTQJSJUVBMJEBE DSJTUJBOB
DBU³MJDB Z OP DBU³MJDB� &TP MF TJSWF BM BVUPS QBSB QPOFS EF NBOJ·«FTUP RVF FM DFMJCBUP
B QBSUF EF OP TFS VO GFO³NFOP FYDMVTJWP EFM $SJTUJBOJTNP IB TJEP VOB PQDJ³O
EF WJEB BTPDJBEB EF VO NPEP HFOFSBM B MB CºTRVFEB EF VOB #NBZPS QFSGFDDJ³O
FTQJSJUVBM$� 1BTB SFWJTUB BM DFMJCBUP FO FM QVFCMP EF *TSBFM Z FOUSF MPT QSJNFSPT
DSJTUJBOPT BM DFMJCBUP TBDFSEPUBM FO MB WJEB SFMJHJPTB Z FO MB MBJDBM Z BM DFMJCBUP FO
MBT PUSBT DPOGFTJPOFT DSJTUJBOBT FO PUSBT SFMJHJPOFT Z BºO GVFSB EFM NBSDP SFMJHJPTP�
&O MP UPDBOUF B MPT MBJDPT 	QQ� �����
 EFKB DPOTUBODJB EF MB FYJTUFODJB EPDVNFOUBEB
ZB FO MPT QSJNFSPT UJFNQPT EF MB *HMFTJB EF ·«FMFT RVF BCSB[BCBO VOB WJEB D©MJCF
OP QBSB EFEJDBSTF BM NJOJTUFSJP TBDFSEPUBM �P N¡T UBSEF B MB WJEB DPOTBHSBEB�
TJOP NBOUFOJ©OEPTF JNQMJDBEPT FO TVT UBSFBT DPUJEJBOBT FT EFDJS BM TFSWJDJP EF
MB WPDBDJ³O Z NJTJ³O QSPQJB EF MPT MBJDPT� %JDIP GFO³NFOP UJFOF QPDB FYQSFTJ³O
�TJO EFKBS EF FYJTUJS� B QBSUJS EFM TJHMP 7* DVBOEP FM DFMJCBUP QBTBS¡ B FTUBS BTPDJB�
EP QPS SFHMB HFOFSBM B MB WJEB SFMJHJPTB P TBDFSEPUBM� -B SFOPWBDJ³O FDMFTJPM³HJDB
RVF QSFDFEF Z TJHVF BM $PODJMJP 7BUJDBOP ** DPO TV QSPGVOEJ[BDJ³O FO MB MMBNBEB
VOJWFSTBM B MB TBOUJEBE Z FO MB DPOEJDJ³O MBJDBM USBKP VO SFTVSHJNJFOUP EFM GFO³�
NFOP EF MBJDPT D©MJCFT FO NVDIPT DBTPT EFEJDBEPT DPO NBZPS EJTQPOJCJMJEBE B MBT
UBSFBT EF GPSNBDJ³O EJSFDDJ³O Z BQPTUPMBEP EF JOTUJUVDJPOFT Z NPWJNJFOUPT EF
PSJFOUBDJ³O QSJNPSEJBMNFOUF MBJDBM BVORVF BMHVOPT BTVNBO VOB DPOTBHSBDJ³O
SFMJHJPTB QSJWBEB RVF FO BMHVOB NFEJEB MFT BDFSDB BM FTUBEP SFMJHJPTP�

-B TFDDJ³O TFHVOEB FTU¡ EFEJDBEB BM #TVTUSBUP UFPM³HJDP$ EFM DFMJCBUP DSJTUJBOP
DPO VO CSFWF BO¡MJTJT EF MPT EBUPT GVOEBNFOUBMFT FTDSJUVSTUJDPT NBHJTUFSJBMFT Z
EF MB 5SBEJDJ³O FO QBSUF ZB NFODJPOBEPT FO FM DBQUVMP BOUFSJPS� "VORVF FO MB
IJTUPSJB TF IBZB SF¸¼FYJPOBEP TPCSF UPEP BDFSDB EFM DFMJCBUP EF MPT DM©SJHPT Z EFM
QSPQJP EF MB WJEB SFMJHJPTB FM BVUPS TPTUJFOF BM ·«OBM EFM DBQUVMP DPO +BWJFS -³QF[
%B[ RVF FM DFMJCBUP IBZ RVF FONBSDBSMP FO FM TBDFSEPDJP DPNºO FO UBOUP RVF
FO TV SB[ FTU¡ MB DPPQFSBDJ³O EFM IPNCSF B MB USBOTNJTJ³O EF MB WJEB TPCSFOBUVSBM�
&M DFMJCBUP OP WJFOF B TFS VO SFRVJTJUP QBSB DVNQMJS VO P·«DJP TJOP VO EPO EF
%JPT EPUBEP EF VOB QBSUJDVMBS TJHOJ·«DBDJ³O FTDBUPM³HJDB Z BQPTU³MJDB QPS FM RVF
UBOUP DM©SJHPT DPNP DPOTBHSBEPT Z MBJDPT UFTUJNPOJBOEP MB QSFFNJOFODJB EF MBT
SFBMJEBEFT EF MB HSBDJBNFEJBOUF TV BNPS FYDMVTJWP B%JPT USBCBKBO DPOVOB TJOHVMBS
EJTQPOJCJMJEBE QPS MB FYQBOTJ³O EFM SFJOP EF %JPT�

-B UFSDFSB QBSUF CVTDB BIPOEBS FO MBT #NPUJWBDJPOFT$ EF MB WJEB D©MJCF DPO
VO EJTDVSTP N¡T EF UJQP FTQJSJUVBM RVF UFPM³HJDP� IB EF USBUBSTF EF VOB SFTQVFTUB



ä×Õ×àåÛáàÛ ���

B VOB MMBNBEB EJWJOB �VOB BVU©OUJDB WPDBDJ³O� OP EF VO TJNQMF SFUP QFSTPOBM
TJRVJFSB EJSJHJEP B BMDBO[BS VOBNBZPS FYDFMFODJB FTQJSJUVBM� FM TFOUJEP FTDBUPM³HJDP
	RVF FM BVUPS EFOPNJOB UBNCJ©O #BGFDUJWP$� BHSBEBS B %JPT
 UJFOF QSFWBMFODJB
TPCSF FM BQPTU³MJDP 	P EF TFSWJDJP B PUSPT
 QVFT MB SB[³O ºMUJNB EFM DFMJCBUP FT
MB EFEJDBDJ³O EF MB NFOUF Z EFM DPSB[³O QPS FOUFSP B %JPT� FM DFMJCBUP IB EF TFS
BTJNJTNP BQPTU³MJDP QVFT MB WPDBDJ³O EF%JPT FT TJFNQSF QBSB TFSWJDJP B MPT EFN¡T�
MB ·«EFMJEBE EFM D©MJCF FT QPS MB DPNVOJ³O EF MPT TBOUPT EF HSBO VUJMJEBE QBSB UPEB
MB *HMFTJB UBNCJ©O EF MPT MMBNBEPT BM NBUSJNPOJP� MB FMFDDJ³O EFM DFMJCBUP OP IB
EF EFCFSTF B NFOPTQSFDJP P NFOPS BQSFDJP QPS FM NBUSJNPOJP RVF FT UBNCJ©O ©M
HFOVJOB WPDBDJ³O EJWJOB�

-MFHBNPT FOUPODFT BM DBQUVMP ·«OBM 	QQ� ��� TT�
 EFEJDBEP B MB #WJWFODJB EFM
DFMJCBUP MBJDBM$� &M BVUPS EFTFB SF¸¼FYJPOBS Z DPNQBSUJS TVT FYQFSJFODJBT QFSTPOBMFT
TPCSF FM DFMJCBUP WJWJEP FO NFEJP EFM NVOEP TJO FMVEJS MPT QFSPEPT EF DSJTJT P
EJ·«DVMUBE RVF QVFEFO QSFTFOUBSTF FO BRVFMMPT RVF BTVNFO VOB UBM EFEJDBDJ³O�
&NQJF[B QPS TVCSBZBS MB JNQPSUBODJB EF VOB T³MJEB WJEB FTQJSJUVBM RVF FO FM DBTP
EF VO MBJDP DPO VOB WJEB QSPGFTJPOBM JOUFOTB FYJHF B WFDFT VO FTQFDJBM FNQF±P
QPS EFGFOEFS MPT UJFNQPT EF PSBDJ³O Z MB GSFDVFODJB EF MPT TBDSBNFOUPT� 7JFOF B
DPOUJOVBDJ³O MP RVF EFTJHOB DPNP #TVCMJNBS MPT BGFDUPT$� TF USBUB DPO FM DFMJCBUP
EF BNBS B UPEPT OP EF OP BNBS B OBEJF� FM D©MJCF IB EF CVTDBS BOUF UPEP DSFDFS
FO FM BNPS B %JPT QBSB QPEFS BT MMFWBSMP B PUSPT� MP DVBM UBNCJFO FYJHJS¡ MP RVF
FM BVUPS HVTUB MMBNBS #DVTUPEJB EFM DPSB[³O$ RVF FT VOB TFSFOB WJHJMBODJB QBSB
RVF OJOHVOB QFSTPOB PDVQF MB EFEJDBDJ³O FYDMVTJWB RVF QPS WPDBDJ³O TF IJ[P
B %JPT� &O FTUF ºMUJNP DBNQP FM BVUPS BQPSUB MºDJEBT DPOTJEFSBDJPOFT TPCSF FM
UFOPS EF MBT SFMBDJPOFT QSPGFTJPOBMFT FOUSF QFSTPOBT EF EJTUJOUP TFYP BWBMBEBT QPS
TV FYQFSJFODJB QFSTPOBM DPNP QSPGFTPS VOJWFSTJUBSJP Z PSJFOUBEPS EF USBCBKPT EF
JOWFTUJHBDJ³O� 3FUPNBS¡ BMHVOBT EF FTBT DPOTJEFSBDJPOFT N¡T BEFMBOUF DVBOEP
SF¸¼FYJPOF FTQFD·«DBNFOUF TPCSF MB WJWFODJB EF MB WJSUVE EF MB DBTUJEBE FO FM DFMJCBUP
BQPTU³MJDP FO NFEJP EFM NVOEP� -PT EFN¡T QVOUPT FTU¡O EFEJDBEPT B MB OFDFTBSJB
QSFTFODJB EF MB $SV[ FO MB WJEB EFM MBJDP D©MJCF FO PSEFO B NBOUFOFSTF ·«FM B TV WPDB�
DJ³O Z RVF QBTB QPS VOB MVDIB JOUFSJPS QPTJUJWB Z MB QS¡DUJDB EF MB NPSUJ·«DBDJ³O� B
MB FTQFDJBM BZVEB RVF TVQPOF MB DPOWJWFODJB GSBUFSOB DPO PUSBT QFSTPOBT RVF WJWFO
FTB NJTNB EFEJDBDJ³O �MB DV¡M FM BVUPS IB QPEJEP FYQFSJNFOUBS DPODSFUBNFOUF FO
TV WJEB DPNP NJFNCSP BHSFHBEP EFM 0QVT %FJ�� B MB OFDFTJEBE Z QPTJCJMJEBE EF
RVF MB FOUSFHB B%JPT FO FM DFMJCBUP TFB BTVNJEB EF QPS WJEB TVQFSBOEP MBT QSVFCBT
RVF TF QSFTFOUBO B MB ·«EFMJEBE B UPEB WPDBDJ³O QPS WB EF NBOUFOFS EFTQJFSUBT MBT
NPUJWBDJPOFT IPOEBT FO MBT RVF TF CBTB�

$JFSSBO FM MJCSP VO CSFWF Z D¡MJEP FQMPHP RVF TVCSBZB MB GFMJDJEBE RVF TJO
QFSKVJDJP EFM FTGVFS[P RVF DPOMMFWB Z EF MBT QPTJCMFT DSJTJT QPS MBT RVF QVFEB QBTBS
QSPWJFOF EF MB SFTQVFTUB ·«FM B MB WPDBDJ³O B WJWJS DPNP ·«FM MBJDP D©MJCF Z VO PQPS�
UVOP BQ©OEJDF RVF DPO BQPZP FO EJWFSTPT FTUVEJPT EJTQPOJCMFT WJTB B EFNPTUSBS



��� ä×Õ×àåÛáàÛ

RVF OP QVFEF WFSTF FM DFMJCBUP DPNP DBVTB EF MPT EFTHSBDJBEPT BDUPT EF QFEFSBTUJB
DPNFUJEPT QPS BMHVOPT DM©SJHPT Z SFMJHJPTPT�

&T DJFSUP RVF MB QVCMJDJUBDJ³O RVF UBMFT BDUPT IBO DPOPDJEP FO MPT ºMUJNPT
B±PT DPO·«FSF B MB PCSB EF $IVWJFDP VOB QBSUJDVMBS BDUVBMJEBE� 1FSP N¡T BMM¡ EF
MB #DSJTJT EF MPT BCVTPT$ RVF WJFOF BGFDUBOEP B MB *HMFTJB MB SF¸¼FYJ³O EFM BVUPS FT
UBNCJ©O NVZ OFDFTBSJB Z PQPSUVOB BOUF MB EFTPSJFOUBDJ³O HFOFSBM FO MP UPDBOUF
B MB DPNQSFOTJ³O EF MB TFYVBMJEBE Z EFM NBUSJNPOJP FO OVFTUSP UJFNQP� #JFO
BODMBEP FO MB USBEJDJ³O Z SF¸¼FYJ³O NVMUJTFDVMBSFT TPCSF FM DFMJCBUP DSJTUJBOP TF
USBUB EF VN UFTUJNPOJP QPTJUJWP Z DPSBKPTP TPCSF MB FYDFMFODJB EF MB EFEJDBDJ³O
B %JPT DPSEF JOEJWJTP WJWJEP BEFN¡T OP QPS RVJFOFT TPO MMBNBEPT BM NJOJTUFSJP
PSEFOBEP P MB WJEB DPOTBHSBEB TJOP QPS RVJFOFT BTVNFO EF QMFOP TV TFDVMBSJEBE
MBJDBM� 5FTUJNPOJP RVF UBOUP QPS MB QJFEBE FTDMBSFDJEB DPNP QPS FM TBOP SFBMJTNP
RVF MP BOJNBO QVFEF TFS EF QBSUJDVMBS VUJMJEBE B RVJFOFT WJWFO P TF QSPQPOFO
WJWJS FM DFMJCBUP FO EJDIB DPOEJDJ³O�

4JO MB QSFUFOTJ³O EF TFS VO FTUVEJP UFPM³HJDP�DJFOU·«DP TPCSF MB NBUFSJB �DPNP
QPOF EF NBOJ·«FTUP MB BVTFODJB TJRVJFSB EF OPUBT B QJF� MB PCSB FO DVFTUJ³O SFQSF�
TFOUB BTJNJTNP VOB WBMJPTB DPOUSJCVDJ³O B MB UBSFB EF DPMNBUBS FM IVFDP FYJTUFOUF
FO MB UFPMPHB Z FO MB FTQJSJUVBMJEBE BDFSDB EFM DFMJCBUP WJWJEP WPDBDJPOBMNFOUF
QPS ·«FMFT MBJDPT�

%� -áä×àÓ #äÛæá

"� Ö×Þ"ÙçÓ 12ä×ì 	FE�
 3FWFMBDJ³O 5SBEJDJ³O Z &TDSJUVSB B MPT DJODVFOUB B±PT
EF MB %FJ 7FSCVN #"$ .BESJE ���� QQ� ����

$PO PDBTJ³O EF MPT DJODVFOUB B±PT EF MB BQSPCBDJ³O EF MB DPOTU� EPHN�%FJ
7FSCVN 	%7
 MB $PNJTJ³O &QJTDPQBM QBSB MB %PDUSJOB EF MB 'F 	$&%'
 EF MB
$POGFSFODJB &QJTDPQBM &TQB±PMB UVWP B CJFO QSPNPWFS VOB SFOPWBEB MFDUVSB EFM
EPDVNFOUP DPODJMJBS UFOJFOEP QSFTFOUF MB BNQMJB QSPEVDDJ³O CCMJDP�UFPM³HJDB Z
NBHJTUFSJBM RVF IB FODBV[BEP EJDIP EPDVNFOUP IBTUB OVFTUSPT EBT FOUSF MB RVF TF
FODVFOUSB FTQFDJBMNFOUF MB &YPSU� "Q� QPTUTJOPEBM 7FSCVN %PNJOJ EF #FOFEJDUP
97* TPCSF MB 1BMBCSB EF %JPT FO MB WJEB Z FO MB NJTJ³O EF MB *HMFTJB 	���*9�����
�
6O 1S³MPHP EF "� (PO[¡MF[ .POUFT 0CJTQP EF "MNFSB Z QSFTJEFOUF EF MB $&%'
MB *OUSPEVDDJ³O EF "HVTUO EFM "HVB %JSFDUPS EFM 4FDSFUBSJBEP QBSB MB %PDUSJOB
EF MB 'F MB MJTUB EF MPT DPMBCPSBEPSFT 	�� FO UPUBM
 Z EF TJHMBT VUJMJ[BEBT QSFDFEFO FM
DPNFOUBSJP RVF DPODMVZF DPO VO �OEJDF POPN¡TUJDP 	QQ� �������
� 4F BEWJFSUF
MB GBMUB EF VO OEJDF UFN¡UJDP� -B PCSB DPOTUB EF DVBUSP QBSUFT DBEB VOB EJWJEJEB
FO EJWFSTPT BSUDVMPT� -BT QBSUFT TF JOUJUVMBO� *� /BUVSBMF[B Z 5SBOTNJTJ³O EF MB
3FWFMBDJ³O� **� *OTQJSBDJ³O F *OUFSQSFUBDJ³O EF MB 4BHSBEB &TDSJUVSB� ***� "MHVOBT
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DVFTUJPOFT EFM "OUJHVP 5FTUBNFOUP� Z *7� "MHVOBT DVFTUJPOFT EFM /VFWP 5FTUB�
NFOUP� &M NPUJWP QPS FM RVF OP TF EFEJD³ VOB QBSUF BM ºMUJNP DBQUVMP EF MB %7
TPCSF MB 4BHSBEB &TDSJUVSB FO MB WJEB EF MB *HMFTJB 	DBQ� 7*
 VO UFNB OUJNBNFOUF
SFMBDJPOBEP DPO MB TFHVOEB QBSUF EF MB 7FSCVN %PNJOJ OP RVFEB EFM UPEP DMB�
SP� &O MB MFDUVSB EF MB PCSB DPOWJFOF UFOFS QSFTFOUF BEFN¡T RVF OP USBU¡OEPTF
QSPQJBNFOUF EF VO DPNFOUBSJP B MB %7 BEFN¡T EF PNJUJSTF P EFTUJOBSMF QPDP
FTQBDJP B BMHVOPT UFNBT DBSEJOBMFT EF EJDIB DPOTUJUVDJ³O EPHN¡UJDB TF JOUFSDBMBO
GSFDVFOUFNFOUF BSHVNFOUPT DPNQMFNFOUBSJPT DPNP JSFNPT WJFOEP�

*� -B QSJNFSB QBSUF EFM WPMVNFO MB k/BUVSBMF[B Z USBTNJTJ³O EF MB 3FWFMB�
DJ³O{ 	QQ� �����
 JOJDJB DPO VO FTUVEJP EF 7JDFOUF 7JEF3PESHVF[ k3FWFMBDJ³O�
MFOHVBKF Z BDPOUFDJNJFOUP� #-B SFWFMBDJ³O QPS QBMBCSBT Z IFDIPT 	HFTUB FU WFSCB
${
	QQ� ����
 FO FM RVF FM BVUPS BDFOUºB VOB QSJNPSEJBM B·«SNBDJ³O� FM MFOHVBKF CCMJDP
OP FT VO TJNQMF NFEJP QBSB USBTNJUJS MB 3FWFMBDJ³O TJOP RVF kGPSNB QBSUF EF MB
FTUSVDUVSB Z FTFODJB EF MB 3FWFMBDJ³O DSJTUJBOB ZB RVF #%JPT IBCMB B MPT IPNCSFT
NPSF IPNJOVN${ 	%7 ��
� FO DPOTFDVFODJB TF EFCF EBS UPEB TV JNQPSUBODJB B MBT
NFEJBDJPOFT MJOH¼TUJDBT VUJMJ[BEBT QPS MPT IBHJ³HSBGPT QBSB FYQSFTBS FM NJTUFSJP EF
%JPT� -B TVDFTJWB DPMBCPSBDJ³O k)JTUPSJB Z 3FWFMBDJ³O B MB MV[ EF MB DPOTUJUVDJ³O
%FJ 7FSCVN{ 	QQ� �����
 EF (PO[BMP 5FKFSJOB "SJBT FTUBCMFDF DPNP QSJODJQJP
QSPHSBN¡UJDP RVF kMB WFSEBE SFWFMBEB FT IJTU³SJDB TF QFSDJCF FO VO BDPOUFDFS
TF PSJFOUB B VOB OVFWB BOEBEVSB Z QPS UBOUP TF BDSFEJUB FO VO EJOBNJTNP IJT�
U³SJDP{ BEFN¡T FTB DPNVOJDBDJ³O EJWJOB kUBNCJ©O FT QBMBCSB JOUFSJPS EBEB
Z WJWJEB FO MB JOUJNJEBE EFM TVKFUP EFTUJOBUBSJP BM RVF %JPT TF EJSJHF TJFNQSF EFM
NPEP N¡T QFSTPOBM{ 	Q� ��
� 4PCSF FM DBS¡DUFS IJTU³SJDP EF MB 3FWFMBDJ³O UBNCJ©O
EJTDVSSF FM BSUDVMP EF +PT© 4FSBGO #©KBS #BDBT TJ CJFO FYBNJOB N¡T EJSFDUBNFOUF
k<FM> EFCBUF TPCSF #FM +FTºT IJTU³SJDP Z FM $SJTUP EF MB GF${ 	QQ� �����
� &O FM
DVBESP IFSNFO©VUJDP EFM QFOTBNJFOUP BDUVBM FM BVUPS JOUFOUB EFNPTUSBS MB WBMJ�
EF[ EFM N©UPEP SBU[JOHFSJBOP FO TV DPOPDJEB PCSB FO USFT WPMºNFOFT TPCSF +FTºT
EF /B[BSFU� VO N©UPEP RVF FM NJTNP 3BU[JOHFS�#FOFEJDUP 97* RVJTP EFTJHOBS
kBDFSDBNJFOUP DBO³OJDP{ FO MB NFEJEB RVF TJHVJFOEP MB DPSSJFOUF IFSNFO©VUJDB
JOJDJBEB QSJODJQBMNFOUF QPS #SFWBSE 4� $IJMET BTVNB DPNP QSJODJQJP C¡TJDP MB
FTFODJBM VOJEBE DPOTUJUVUJWB EFM UFYUP CCMJDP� 1SPTJHVF MB FYQPTJDJ³O EF (BCJOP
6SCBSSJ #JMCBP TK TPCSF k+FTVDSJTUP NFEJBEPS Z QMFOJUVE EF UPEB MB SFWFMBDJ³O{
	QQ� ������
 UUVMP RVF TFHºO TF±BMB FM BVUPS TJ CJFO SFDPHF VOB WFSEBE QSPDMB�
NBEB QBMNBSJBNFOUF QPS MB%FJ 7FSCVN Z QPS PUSPT UFYUPT EFM $PODJMJP 7BUJDBOP
** GVF DVFTUJPOBEB FO FM QFSPEP QPTUDPODJMJBS EFTEF EJWFSTPT GSFOUFT� " UPEPT
FMMPT SFTQPOEJ³ MB EFDMBSBDJ³O.ZTUFSJVN 'JMJJ %FJ EF MB $POHSFHBDJ³O QBSB MB
%PDUSJOB EF MB 'F EFM �� GFCSFSP ���� RVF WJOP B SFGSFOEBS MB EPDUSJOB FYQVFTUB FO
%7 ����

&M FTUVEJP TVDFTJWP EF FTUB QSJNFSB QBSUF EFCJEP B +PT© -VJT 4¡ODIF[ /PHBMFT
k1BMBCSB EF %JPT FO MB 4BHSBEB &TDSJUVSB Z FTDSJUVSBT TBHSBEBT EF MB SFMJHJPOFT{
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	QQ� �������
 EFTQV©T EF SFDPSSFS MPT QSJODJQBMFT EPDVNFOUPT FDMFTJBMFT RVF USBUBO
EFM BSHVNFOUP FO DVFTUJ³O TPTUJFOF RVF kMB EPDUSJOB EF MBT TFNJMMBT EFM 7FSCP
MPT SBZPT EF WFSEBE MB JMVNJOBDJ³O Z MB FYQFSJFODJB SFMJHJPTB �TJO PMWJEBS MB OFDFTJ�
EBE EF QVSJ·«DBDJ³O Z FMFWBDJ³O�{ TPO kFM DBNJOP QBSB FOGPDBS DPSSFDUBNFOUF MB
DSFFODJB EF MBT SFMJHJPOFT FO FM NFOTBKF DPOUFOJEP FO MPT UFYUPT RVF WFOFSBO DPNP
TBHSBEPT Z RVF TPO GVFOUFT EF TV DBNJOP ZNJTJ³O FO MB IJTUPSJB{ 	QQ� �������
� &O
FTUF ¡NCJUP EF MB MJUFSBUVSB FYUSBCCMJDB TF NVFWF UBNCJ©O MB FYQPTJDJ³O JOUJUVMBEB
k"TQFDUPT EF MB SFWFMBDJ³O FO �)FOPD +VCJMFPT Z BMHVOPT UFYUPT EF 2VNSBO{
	QQ� �������
� &M BVUPS &OSJD $PSU©T 	$BUBMV±B
 TF±BMB DPNP DBSBDUFSTUJDB QBSUJ�
DVMBS EF MB CJCMJPUFDB RVNSBOJBOB FM IBCFS EBEP B MBT QSPGFDBT QTFVEPFQJHS¡·«DBT
VO MVHBS DBSEJOBM QPS MP RVF B EJGFSFODJB EFM ¡NCJUP SFMJHJPTP DSFBEP QPS �&TE
TFHºO FM DVBM BMHVOBT SFWFMBDJPOFT FTUBCBO SFTFSWBEBT TPMP QBSB QPDPT TBCJPT FO
2VNSBO DVBMRVJFS NJFNCSP EF MB DPNVOJEBE FSB DPOTDJFOUF EF UFOFS BDDFTP BM
N¡T BNQMJP DBNQP EF FOTF±BO[BT SFMJHJPTBT� 1PS ºMUJNP DJFSSB MB QSJNFSB QBSUF
FM FTUVEJP EF *HOBDJP $BSCBKPTB k-B BSUJDVMBDJ³O EF 5SBEJDJ³O Z &TDSJUVSB� -B
BQPSUBDJ³O EF%FJ 7FSCVN BQPSBT NPEFSOBT Z WBT EF TPMVDJ³O{ 	QQ� �������

VOB SF¸¼FYJ³O TPCSF MB OFDFTJEBE EF BSNPOJ[BS BEFDVBEBNFOUF MPT EPT OJWFMFT EF
MFDUVSB QSPQVFTUPT QPS %7 �� FM IJTU³SJDP�DSUJDP Z FM UFPM³HJDP BVORVF DPOTJEFSB
RVF TV KVTUB BSUJDVMBDJ³O TPMP TF FOUJFOEF B MB MV[ EF MB %7 ���� 	Q� ���
� " OVFTUSP
FOUFOEFS TJO FNCBSHP VO BO¡MJTJT EFUBMMBEP EF%7 ��NVFTUSB RVF FO FTF OºNFSP
TF QSFDJTB ZB NVZ BEFDVBEBNFOUF MB OFDFTBSJB NVUVB SFMBDJ³O JOUFSQSFUBUJWB
FOUSF GF Z SB[³O DPNP TVHJFSFO GSBTFT RVF DPPSEJOBO DPO HSBO QSFDJTJ³O FM BDUVBS
EF %JPT DPO Z QPS NFEJP EFM IBHJ³HSBGP QPS FKFNQMP MB RVF EB JOJDJP BM OVNFSP
FO DVFTUJ³O� k<TF> EFCF JOWFTUJHBS DPO BUFODJ³O MP RVF QSFUFOEJFSPO FYQSFTBS
SFBMNFOUF MPT IBHJ³HSBGPT Z QMVHP B %JPT NBOJGFTUBS DPO MBT QBMBCSBT QPS FMMPT
VUJMJ[BEBT{�

**� -B TFHVOEB QBSUF EFM WPMVNFO TPCSF MB JOTQJSBDJ³O F JOUFSQSFUBDJ³O EF MB
4BHSBEB &TDSJUVSB 	OO� �����
 DPNQSFOEF � DPOUSJCVDJPOFT� &O FM QSJNFSP k-BT
MOFBT GVOEBNFOUBMFT EF VOB UFPMPHB EF MB JOTQJSBDJ³O DJODVFOUB B±PT EFTQV©T EF
MB%FJ 7FSCVN{ 	QQ� �������
 FM UF³MPHP BMFN¡O )FMNVU (BCFM SFDPSSF MPT EJWFS�
TPT NPEPT FO RVF IB TJEP FOUFOEJEP FM DPODFQUP EF #JOTQJSBDJ³O$ 	QQ� �������
�
&O FTUF DVBESP FM BVUPS QBSFDF DPMPDBS MB JOTQJSBDJ³O CCMJDB N¡T FO FM UFSSFOP
EF MB #&TDSJUVSB JOTQJSBOUF$ RVF FO MB BDUVBDJ³O EF %JPT FO FM IBHJ³HSBGP Z QPS
NFEJP EF FMMPT FO FM UFYUP TBHSBEP Z FO FM MFDUPS 	DGS� Q� ���
� &M TFHVOEP FTUVEJP
k-B QFSTQFDUJWB EFM ºMUJNP EPDVNFOUP EF MB 1POUJ·«DJB $PNJTJ³O #CMJDB TPCSF MB
JOTQJSBDJ³O Z MB WFSEBE EF MB 4BHSBEB &TDSJUVSB{ 	QQ� �������
 EF +VBO.� %B[
3PEFMBT 	7BMFODJB
 TF EFUJFOF QSJODJQBMNFOUF FO USFT BTQFDUPT EF EJDIP FTDSJUP
QSPCBCMFNFOUF MPT N¡T DFOUSBMFT� FM DPODFQUP EF JOTQJSBDJ³O RVF FM EPDVNFOUP
WJODVMB QSJODJQBMNFOUF B MPT MJCSPT TBHSBEPT� FM UFNB EF MB WFSEBE EF MB &TDSJUVSB
QSPTQFDUBEB FO TV SFMBDJ³O DPO %JPT Z MB TBMWBDJ³O EF MPT IPNCSFT� Z MB DVFTUJ³O
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IFSNFO©VUJDB EF MB RVF TF FYBNJOBO BMHVOPT QSJODJQJPT GVOEBNFOUBMFT� -B CSF�
WFEBE EFM BSUDVMP TF FYQMJDB QPS FM IFDIP EF RVF FT VOB WFSTJ³O SFTVNJEB EF VO
USBCBKP N¡T BNQMJP QVCMJDBEP BOUFSJPSNFOUF�

6OB UFSDFSB DPMBCPSBDJ³O EFCJEB B 5IPNBT 4¶EJOH k%JWFSTJEBE Z VOJEBE EF
MB 4BHSBEB &TDSJUVSB DPNP QFSTQFDUJWB Z UBSFB EF MB FY©HFTJT� 6OB SFMFDUVSB EF MB
%FJ 7FSCVN{ 	QQ� �������
 FYBNJOB QMBVTJCMFNFOUF FM EJ¡MPHP RVF QPS TVNJTNB
OBUVSBMF[B MB UFPMPHB�FY©HFTJT EFCFNBOUFOFS DPO FM.BHJTUFSJP FDMFTJ¡TUJDP� $JFSSB
FTUB TFHVOEB QBSUF EFM MJCSP FM BSUDVMP EF .BSUB (BSDB 'FSO¡OEF[ k0ZFOUFT�
-B &TDSJUVSB DPNP DBOPO FO MB *HMFTJB{ 	QQ� �������
 FO FM RVF TF FYBNJOB MB
FTUSFDIB SFMBDJ³O FYJTUFOUF FOUSF MB *HMFTJB Z MB 1BMBCSB EF %JPT BIPOEBOEP FO
BMHVOBT DVFTUJPOFT EF OEPMF IFSNFO©VUJDB DVBMFT TPO FM IFDIP EF MB FYJTUFODJB
EF VO DBOPO TV VOJEBE Z SFMBDJ³O JOUFSOB MB GPSNB OPSNBUJWB MB SFMBDJ³O FOUSF
JOTQJSBDJ³O Z DBOPOJDJEBE MB DFOUSBMJEBE EF $SJTUP FO MB &TDSJUVSB Z FM EJ¡MPHP
FYJTUFOUF FOUSF MPT EPT 5FTUBNFOUPT�

***� -B UFSDFSB QBSUF EFM WPMVNFO EFEJDBEB BM "OUJHVP 5FTUBNFOUP 	QQ� ����
���
 DPNQSFOEF PDIP DPMBCPSBDJPOFT EF VOB DJFSUB FYUFOTJ³O� 4F BCSF DPO VOB
QFSTQFDUJWB TPCSF kMPT FTUVEJPT TPCSF FM 1FOUBUFVDP EF BZFS B IPZ{ 	QQ� �������

EF '©MJY (BSDB -³QF[ FO MB RVF FM BVUPS EFTUBDB MB DPOWFSHFODJB DSFDJFOUF FO FM
DBNQP CCMJDP FOUSF MPT FTUVEJPT IJTU³SJDP�DSUJDPT Z EF BO¡MJTJT MJUFSBSJP MB EF�
CJMJEBE EF MB UFPSB EF MBT DVBUSP GVFOUFT P USBEJDJPOFT IPZ EB QS¡DUJDBNFOUF
SFNQMB[BEB QPS FM BO¡MJTJT EFM UFYUP FO TV GPSNB ·«OBM Z MB NBZPS WBMPSBDJ³O EFM
NFOTBKF UFPM³HJDP�FTQJSJUVBM EFCJEP B MB NBZPS QFSDFQDJ³O RVF MB #JCMJB FT 1BMBCSB
BDUVBM EF %JPT� -B TFHVOEB DPMBCPSBDJ³O TPCSF kMB JOUFSUFYUVBMJEBE FOUSF FM MJCSP
EF 0TFBT Z FM 1FOUBUFVDP{ 	QQ� �������
 EF 'SBODFTD 3BNJT %BSEFS USBUB EF
EF·«OJS FM NPEP FO RVF FM MJCSP EF 0TFBT IJMWBOB MBT USBEJDJPOFT SFMJHJPTBT EFM 1FO�
UBUFVDP FO TV EFTFP EF DPOEVDJS MB OBDJ³O B WJWJS VOB QMFOJUVE EF BMJBO[B DPO%JPT�
-PT EPT USBCBKPT TVDFTJWPT BGSPOUBO UFNBT SFMBDJPOBEPT DPO MBT WFSTJPOFT HSJFHBT Z
BSBNFBT� -B FYQPTJDJ³O EF *ONBDVMBEB%FMHBEP +BSB k-B TFQUVBHJOUB� USBEVDDJ³O
F JOUFSQSFUBDJ³O{ 	QQ� �������
 FT VOB FTUVEJP BDUVBMJ[BEP EFEJDBEP B FYBNJOBS
MPT UFNBT DM¡TJDPT TPCSF MB OBUVSBMF[B GFDIB EF DPNQPTJDJ³O BVUPSFT DPOUFYUP
TPDJP�DVMUVSBM EF PSJHFO JNQBDUP FUD� EF MB WFSTJ³O HSJFHB BEFN¡T EF EFMJOFBS
TV EFWFOJS IJTU³SJDP Z TV SFWBMPSJ[BDJ³O BDUVBM� 1PS MP RVF TF SF·«FSF BM ¡NCJUP
BSBNFP MB DPMBCPSBDJ³O EF "OUPOJP 3PESHVF[ $BSNPOB k5BSHVN� USBEVDDJ³O
Z FY©HFTJT{ 	QQ� �������
 FYQPOF B TV WF[ MPT BTQFDUPT QSJODJQBMFT RVF BUB±FO
MB OBUVSBMF[B FEJDJPOFT F IJTUPSJB EF MPT FTUVEJPT UBSHºNJDPT TF±BM¡OEPTF DPNP
FO MPT DJODVFOUB B±PT RVF OPT TFQBSBO EF MB%FJ 7FSCVN EJDIBT SF¸¼FYJPOFT IBO
BZVEBEP B DPOPDFS NFKPS MBT USBEJDJPOFT EFM QFSPEP OFPUFTUBNFOUBSJP� 6O MVHBS
BQBSUF PDVQB FM BSUDVMP EF/VSJB $BMEVDI�#FOBHFT TPCSF k-B MJUFSBUVSB TBQJFODJBM
FO FM "OUJHVP 5FTUBNFOUP� JEFOUJEBE QFDVMJBSJEBE SFDFQDJ³O{ 	QQ� �������
�
%FTQV©T EF VOB QSFNJTB IJTU³SJDB FODBNJOBEB B TF±BMBS FM QPDP JOUFS©T FYJTUFOUF
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QPS FTUB MJUFSBUVSB EFTEF MB &EBE.FEJB IBTUB TV SFTVSHJS TPCSF UPEP B QBSUJS EF MPT
B±PT ���� MB BVUPSB USBUB EF EF·«OJS MPT FMFNFOUPT FTFODJBMFT RVF MB DBSBDUFSJ[BO Z
QBTB FO SFTF±B MPT EJWFSTPT MJCSPT RVF DPNQPOFO FM DVFSQP TBQJFODJBM� $PODMVZF
DPO FTUBT QBMBCSBT� k-B NVMUJUVE EF TBCJPT TBMWB FM NVOEP{ 	4BQ ���
�

-BT USFT DPMBCPSBDJPOFT TJHVJFOUFT BCPSEBO MB MJUFSBUVSB FYUSBCCMJDB� k-PT
NBOVTDSJUPT EFM NBS.VFSUP{ 	+VMJP 5SFCPMMF #BSSFSB QQ� �������
 'MBWJP +PTFGP
	"MGPOTP7JWFT $VFTUB QQ� �������
 Z 'JM³O EF"MFKBOESB 	%BNJ 3PVSF �������
�
&O EJDIBT DPMBCPSBDJPOFT BEFN¡T EF PGSFDFSTF VOB WJTJ³O QBOPS¡NJDB EF MBT
SFTQFDUJWBT MJUFSBUVSBT TF JOEJDB MB TJUVBDJ³O BDUVBM EF MBT JOWFTUJHBDJPOFT� 1PS MP
RVF TF SF·«FSF B MPT FTUVEJPT RVNS¡OJDPT TF BEWJFSUF RVF FT FO FM NBSDP HFOFSBM
EFM KVEBTNP EFM UJFNQP EPOEF IBZ RVF DPMPDBS EJDIPT FTUVEJPT QPS MP RVF TF
EFCF FWJUBS BTPDJBS VOWPDBNFOUF MB TFDUB EF 2VNSBO DPO FM DPOUFYUP PSJHJOBM EFM
DSJTUJBOJTNP� &O FM BSUDVMP TPCSF 'MBWJP +PTFGP FM BQBSUBEP EFEJDBEP B MB SFDFQDJ³O
QBUSTUJDB EF +PTFGP TFHVSBNFOUF FM N¡T OPWFEPTP FWJEFODJB MB JNQPSUBODJB RVF
BMDBO[³ TV PCSB OP TPMP DPNP GVFOUF QBSB BSHVNFOUPT BQPMPH©UJDPT TJOP UBNCJ©O
FO DVBOUP UFTUJHP DMBWF EF MB DPODFQDJ³O EF VO DSJTUJBOJTNP FOUFOEJEP B MB MV[ EF MB
JEFB EF QVFCMP FMFHJEP� 1PS ºMUJNP FM FTUVEJP TPCSF 'JM³O QFSTPOBKF TJUVBEP FO VO
NPNFOUP IJTU³SJDP QSJWJMFHJBEP FO FM RVF DPO¸¼VZFO MBT ·«HVSBT EF +FTºT Z 1BCMP
WJFSUF TPCSF MB JNQPSUBODJB RVF BMDBO[³ TVN©UPEP BMFH³SJDP EF JOUFSQSFUBDJ³O FO FM
RVF MPT UFYUPT CCMJDPT TPO BOBMJ[BEPT B QBSUJS EF MBT USBEJDJPOFT KVEBT BDUJW¡OEPTF
FO DJFSUP NPEP MB IJTUPSJB EF MPT FGFDUPT EFM UFYUP FO FM NBSDP EF MB WFSTJ³O HSJFHB
EF MPT -99�

*7� -B ºMUJNB QBSUF EFM WPMVNFO EFEJDBEB BM /VFWP 5FTUBNFOUP 	QQ� �������

DPNQSFOEF DVBUSP DPMBCPSBDJPOFT� "GSPOUBOEP FM UFNB IFSNFO©VUJDP "MCFSUP
EF .JOHP ,BNJOPVDIJ 	QQ� �������
 TVCSBZB RVF FM QSPDFTP JOUFSQSFUBUJWP EFCF
TFS GVOEBNFOUBMNFOUF VO kEFKBSTF EFDJS QPS MB 1BMBCSB RVF USBTUPDB <MB> WJEB{
	Q� ���
 Z QPS UBOUP VOB BQFSUVSB B MB FTDVDIB EF %JPT kRVF TJHVF SFWFM¡OEPTF
DPNP 1BESF NJTFSJDPSEJPTP FO OVFTUSB UJFSSB{ 	JCJEFN
� -PT FTUVEJPT CCMJDPT
QPS UBOUP EFCFO FRVJQBS BM MFDUPS EF NPEP RVF TFQB EFTDVCSJS B "RVFM %JPT
DMFNFOUF Z HFOFSPTP RVF IB RVFSJEP SFWFMBSTF QBSB FM CJFO EF MPT IPNCSFT� -B
DPMBCPSBDJ³O EF"HVTUO EFM "HVB TPCSF FM %FS¡T OFPUFTUBNFOUBSJP 	QQ� �������

WFSTB TPCSF FM UFNB DM¡TJDP SFMBDJPOBEP DPO FM NPEP EF SFBMJ[BS VOB MFDUVSB DSJTUJB�
OB EFM "5 RVF DPOTFSWF FM WBMPS QSPQJP EF FTPT FTDSJUPT� %FTQV©T EF FYQPOFS FM
NPEP FO FM RVF FM BSHVNFOUP IB TJEP FTUVEJBEP FO EJWFSTBT PDBTJPOFT 	NPEFMP
QSPNFTB�DVNQMJNJFOUP� MB UJQPMPHB� MB UFPSB EFM TFOUJEP QMFOP� FM EFTDPSSFSTF
EF MB IJTUPSJB EF MB TBMWBDJ³O� MB DSUJDB DBO³OJDB FUD�
 FM BVUPS QSFDJTB BMHVOPT
QSFTVQVFTUPT JOEFSPHBCMFT QSJODJQBMNFOUF� MB OPDJ³O EJO¡NJDB EF SFWFMBDJ³O MB
VOJEBE EF MB &TDSJUVSB Z FM IFDIP EF RVF FM "5 FT WFSEBEFSBNFOUF 1BMBCSB EF %JPT�
4BOUJBHP (VJKBSSP BOBMJ[B B TV WF[ FM UFNB EF MB EJNFOTJ³O IJTU³SJDB Z UFPM³HJDB
EF MPT DVBUSP FWBOHFMJPT 	QQ� �������
 RVFSJFOEP PGSFDFS BMHVOBT DMBWFT EF MFDUVSB�



ä×Õ×àåÛáàÛ ���

$PODSFUBNFOUF FM BVUPS DPODJCF RVF FO MB BDUVBMJEBE FYJTUFO C¡TJDBNFOUF EPT
QSPZFDUPT IJTUPSJPHS¡·«DPT 	NPEPT EF BDDFEFS BM BDPOUFDJNJFOUP
 FM QSFDPOJ[B�
EP QPS #VMUNBOO RVF JOUFOUB SFDPOTUSVJS MB IJTUPSJB B QBSUJS EF MBT VOJEBEFT
TFQBSBCMFT EF MB USBEJDJ³O FWBOH©MJDB 	NPEFMP EF SFDPOTUSVDDJ³O
 Z MPT FOTBZPT
N¡T SFDJFOUFT RVF DPODJCFO MB UBSFB EFM IJTUPSJBEPS DPNP MB DPOTUSVDDJ³O EF VO
SFMBUP IJTU³SJDP RVF FYQMJRVF D³NP MPT QSJNFSPT DSJTUJBOPT MMFHBSPO B DPODFCJS B
+FTºT FO FM NPEP FO RVF MP IJDJFSPO 	NPEFMP EF SFDFQDJ³O
� 4BOUJBHP (VJKBSSP
TF JODMJOB QPS FTUF TFHVOEP NPEFMP� 4JO FNCBSHP DPOWJFOF TF±BMBS RVF EJDIP
NPEFMP BO¡MPHBNFOUF BM N©UPEP CVMUNBOJBOP QPOF FO FOUSFEJDIP MB IJTUPSJB
QBSB TBMWBS VOB UFPMPHB RVF FO EF·«OJUJWB SFTVMUB QPDP SBEJDBEB FO MB SFBMJEBE FYJT�
UFODJBM� $JFSSB FM WPMVNFO MB DPMBCPSBDJ³O EF "SNBOE 1VJH J 5BSSFDI EFEJDBEB B MB
MJUFSBUVSB HO³TUJDB Z FM /VFWP 5FTUBNFOUP 	QQ� �������
� 4V DPODMVTJ³O QSJODJQBM
B OVFTUSP FOUFOEFS FT RVF OJOHVOP EF MPT FTDSJUPT HO³TUJDPT QVFEF TFS BEVDJEP
DPNP GVFOUF SFMBUJWB B MB ·«HVSB IJTU³SJDB EF +FTºT� 4PMP FO FM FWBOHFMJP EF 5PN¡T
TF EFTDVCSFO BMHVOPT MPHJB RVF FTUBSBO WJODVMBEPT FO NBZPS P NFOPS HSBEP DPO
MB USBEJDJ³O N¡T QSJNJUJWB QPS FKFNQMP FM MPHJPO �� TPCSF FM BNPS BM QS³KJNP�

5FSNJOBNPT OVFTUSBT DPOTJEFSBDJPOFT TF±BMBOEP FM HSBO JOUFS©T RVF QSFTFOUB
FM WPMVNFO SFTF±BEP QBSB VOB NFKPS DPNQSFOTJ³O EFM BMDBODF EF MPT FTUVEJPT C�
CMJDPT BDUVBMFT FO SFMBDJ³O B MBT QSPQVFTUBT PSJHJOBMFT EF MB DPOTUJUVDJ³O EPHN¡UJDB
%FJ 7FSCVN�

.� 5*Ô×æ

(� %× 4Ûßáà× "� /çÙà×å 	FEE�
%BSF SBHJPOF EFMMB GFEF� *O EJBMPHP DPO $BSMP
(SFDP 4�*� *M 1P[[P EJ (JBDPCCF 5SBQBOJ ���� QQ� ����

*M WPMVNF DVSBUP EBJ QSPGFTTPSJ (� %F 4JNPOF F "� /VHOFT FOUSBNCJ EPDFOUJ
QSFTTP MB 1POUJ·«DJB 'BDPMU  5FPMPHJDB EFMM!*UBMJB .FSJEJPOBMF 	4F[� 4BO -VJHJ
 ¨
VOB 'FTUTDISJ= EJ RVBUUPSEJDJ TBHHJ TDSJUUJ JO PDDBTJPOF EFHMJ PMUSF RVBSBOU!BOOJ EJ
JOTFHOBNFOUP EJ $BSMP (SFDP QSFTTP MB GBDPMU  UFPMPHJDB QBSUFOPQFB� *M TFOUJFSP
JOUFMMFUUVBMF EJ (SFDP � USB J DVJ TDSJUUJ QJ¹ OPUJ TJ SJDPSEBOP JM TBHHJP ·«MPTP·«DP
TVMM!FTQFSJFO[B SFMJHJPTB 	-�FTQFSJFO[B SFMJHJPTB� &TTFO[B WBMPSF F WFSJU  4BO 1BPMP
$JOJTFMMP #BMTBNP ����
 F JM NBOVBMF EJ UFPMPHJB GPOEBNFOUBMF 	3JWFMB[JPOF EJ
%JP F SBHJPOJ EFMMB GFEF� 6O QFSDPSTP EJ UFPMPHJB GPOEBNFOUBMF 4BO 1BPMP $JOJTFMMP
#BMTBNP ����
 � TJ TOPEB DPO TJDVSF[[B MVOHP M!JNQFSWJP DSJOBMF USB ·«MPTP·«B F
UFPMPHJB BQSFOEPTJ DPO DPSBHHJP BMMF EPNBOEF QPTUF B GFEF F SBHJPOF OFM MPSP
JODPOUSP DPO M!JOFMVEJCJMF NJTUFSP EFMMB SFBMU �

/FM TBHHJP JOUSPEVUUJWP 	QQ� �����
 J DVSBUPSJ TJ DIJFEPOP� k2VBM ¨ JM DPNQJUP
QSFNJOFOUF QFS MB UFPMPHJB GPOEBNFOUBMF PHHJ � BODPSB TV¶·«DJFOUF MB SJTQPTUB
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DMBTTJDB EFM #EBSF SBHJPOF$ EFMMB GFEF F EFMMF #QSFUFTF DIF BWBO[B OFMMB TVB MFUUVSB
EFM NPOEP F EFMMB SFBMU  2VBMF #SBHJPOF$ QV² FTTFSF EBUB OFMM!BUUVBMF DPOUFTUP
DVMUVSBMF FE FDDMFTJBMF { 	Q� ��
� 0HHJ TJ EJTDVUF DIF MB SBHJPOF TJB JM QSJODJQJP
DIF TUSVUUVSB PHOJ B¶GFSNB[JPOF� /F DPOTFHVF OPO TPMP MB GSVTUSB[JPOF EJ PHOJ
UFOUBUJWP EJ EJBMPHP BE FYUSB NB MB TUFTTB JEFOUJU  EFM GBSF UFPMPHJB F EFM TVP SVPMP
EJ #EBSF SBHJPOF EFMMB GFEF$ 	DGS� �1U ���
� -B QSPQPTUB EJ (SFDP WB BMMB SBEJDF EFM
EJBMPHP GFEF�SBHJPOF� * DVSBUPSJ EFM WPMVNF � SJDIJBNBOEP MF QBSPMF EJ +� 3BU[JOHFS
	'FEF 7FSJU  F UPMMFSBO[B� *M $SJTUJBOFTJNP F MF SFMJHJPOJ EFM NPOEP $BOUBHBMMJ
4JFOB ���� QBTTJN
 � TPUUPMJOFBOP DIF BNPSF F SBHJPOF IBOOP OFMMB GFEF VO SVPMP
QSJNBSJP 	Q� ��
� 1FSUBOUP M!BVTQJDBUP BNQMJBNFOUP EFMMB SBHJPOF TFHVF VOB MPHJDB
DIF ¨ RVFMMB EFMMB 3JWFMB[JPOF JO DVJ MB kDPSSJTQPOEFO[B USB -PHPT F"HBQF <IB>
OFMMB SFBMU  EJWJOB JM TVP QFSOP{ 	JCJEFN
�

(SFDP P¶GSF BM ·«MPTPGP F BM UFPMPHP EFHMJ TUSVNFOUJ QFS DFSDBSF VOB SJTQPTUB
TFOTBUB B UBMJ JOUFSSPHBUJWJ� * DVSBUPSJ P¶GSPOP JO RVFTUP WPMVNF VOB DIJBWF EJ
MFUUVSB EFMMB TVB PQFSB F OF FWJEFO[JBOP J QSFHJ� /F WPHMJBNP RVJ TPUUPMJOFBSF
EVF� *M QSJNP ¨ MB ·«EVDJB JO VOB SBHJPOF #QPMJGPOJDB$� *O VO DPOUFTUP JO DVJ
MB UFPMPHJB WJFOF QSFTFOUBUB JO PQQPTJ[JPOF BMMB SBHJPOF (SFDP DPOTJEFSB DIF
M!VOJDB DBQBDF EJ QPSTJ JO EJBMPHP DPO MB GFEF DSJTUJBOB ¨ VOB SBHJPOF #QPMJGPOJDB$
PWWFSP VOB SBHJPOF DIF kUFOEF B TVQFSBSF MB WJTJPOF EJ VOB OFUUB TFQBSB[JPOF EBM
NPOEP EFMM!FTQFSJFO[B TFOTJCJMF B¶GFUUJWB FE FNPUJWB QPOFOEPTJ JOWFDF DPNF
DBTTB EJ SJTPOBO[B F MVPHP EJ TJOUFTJ EJ UBMJ JTUBO[F QSJNBSJF QFS M!FTJTUFO[B{ 	Q� ��
�
6O TFDPOEP QSFHJP DIF DBSBUUFSJ[[B M!PQFSB EJ (SFDP ¨ kJM DPSBHHJP EJ BOEBSF
BM GPOEBNFOUP{ 	Q� ��
 BUUFHHJBNFOUP DIF IB NPUJWBUP M!FMBCPSB[JPOF EJ VO
JUJOFSBSJP EJ SJDFSDB ·«MPTP·«DP�UFPMPHJDP DPNQPTUP EJ USF GBTJ� VO QSJNP NPNFOUP
GFOPNFOPMPHJDP�USBTDFOEFOUBMF VONPNFOUP FSNFOFVUJDP F JO·«OF VONPNFOUP
DSJUJDP�WFSJUBUJWP� � JO RVFTUB USJQMJDF BSUJDPMB[JPOF DIF (SFDP USBDDJB kJO NPEP
DSJUJDP F OPO EFEVUUJWP+ JM QFSDPSTP EJ BDDFTTP BMMB WFSJU  SJWFMBUB B QBSUJSF EBMMB
SJDPHOJ[JPOF GFOPNFOJDB{ 	Q� ��
 VO QFSDPSTP DIF MB SBHJPOF DPNQJF QSPDFEFOEP
EJBDSPOJDBNFOUF JO VO NPWJNFOUP B #TQJSBMF$ BTDFOEFOUF JO DVJ MF GPSNVMB[JPOJ
EPUUSJOBMJ DPTUJUVJTDPOP JM QSFTVQQPTUP GFOPNFOJDP QFS MB DPNQSFOTJPOF EJ VO
DPOUFOVUP WFSJUBUJWP DIF IB CJTPHOP TFNQSF EJ kVMUFSJPSF BQQSPGPOEJNFOUP
JOUFMMFUUJWP F VMUFSJPSF FTQSFTTJPOF{ 	JCJEFN
�

" RVFTUF EVF DPOTJEFSB[JPOJ J DVSBUPSJ BHHJVOHPOP DIF OFM QFSDPSTP UFPMPHJDP�
GPOEBNFOUBMF EJ (SFDP WJFOF TPUUPMJOFBUB M!JNQPSUBO[B EFMMF JTUBO[F EFMMB SBHJPOF
FUJDP�QSBUJDB PWWFSP DIF JM #EBSF SBHJPOF EFMMB TQFSBO[B$ 	�1U ���
 ¨ VO DPNQJUP
OPO TPMP JOUFMMFUUVBMF NB BODIF FUJDP� OFMMB SFTQPOTBCJMJU  QFSTPOBMF EBWBOUJ BMMB
SJWFMB[JPOF TJ QV² HJPDBSF JO CVPOBNJTVSB MB DSFEJCJMJU  EFMMB UFOTJPOF TBMWJ·«DB DIF
BOJNB MB QSPQSJB FTQFSJFO[B EJ TBMWF[[B� &E ¨ QSPQSJP TVMMB DBUFHPSJB EJ FTQFSJFO[B
F JO QBSUJDPMBSF EJ FTQFSJFO[B SFMJHJPTB DIF OFMMB SJ¸¼FTTJPOF EJ (SFDP USPWJBNP
USBDDJBUB MB GSPOUJFSB USB ·«MPTP·«B F UFPMPHJB� (SFDP WBMPSJ[[B M!FTQFSJFO[B SFMJHJPTB
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VOB DBUFHPSJB DIF IB VOP TUBUVUP FQJTUFNPMPHJDP JOEVCCJBNFOUF DPNQMFTTP NB
DIF BUUSBWFSTB UVUUJ F USF J NPNFOUJ EFM SBQQPSUP EFMM!VPNP DPM EJWJOP� JM NPNFOUP
GFOPNFOPMPHJDP JM NPNFOUP FSNFOFVUJDP JM NPNFOUP DSJUJDP�WFSJUBUJWP�

*M WPMVNF DIF TUJBNP QSFTFOUBOEP ¨ EJWJTP JO EVF QBSUJ DIF SJQSFOEPOP J UFNJ
QJ¹ DBSJ B (SFDP OFJ EVF WFSTBOUJ EFM TVP QFSDPSTP EJ SJDFSDB� -B QSJNB QBSUF *OUFM�
MFDUVT RVBFSFOT þEFN SBHHSVQQB DJORVF TBHHJ B¶GFSFOUJ BMMB SJ¸¼FTTJPOF ·«MPTP·«DB�
-B TFDPOEB QBSUF 'JEFT RVBFSFOT JOUFMMFDUVN DPOUJFOF TFUUF DPOUSJCVUJ BUUJOFOUJ BJ
UFNJ EJ SJDFSDB UFPMPHJDB� 4FHVF VOB"QQFOEJDF DPODMVTJWB DPNQPTUB EB EVF DPO�
USJCVUJ DFMFCSBUJWJ EFMM!JNQFHOP EJEBUUJDP 	"� 5SVQJBOP QQ� �������
 F QBTUPSBMF
	$� .BOVO[B QQ� �������
 EFM ·«MPTPGP F UFPMPHP HFTVJUB OFMMB DJUU  EJ /BQPMJ�

*M QSJNP EFJ DPOUSJCVUJ EFMMB QBSUF ·«MPTP·«DB RVFMMP EJ (�%F 4JNPOF ¨ B OPTUSP
BWWJTP RVFMMP DIF FOUSB QJ¹ EJSFUUBNFOUF JO EJBMPHP DPM QFOTJFSP EJ (SFDP� $PNF
JM UJUPMP TUFTTP TVHHFSJTDF 	#5FPMPHJB ·«MPTP·«DB F ·«MPTP·«B EFMMB SFMJHJPOF� TQVOUJ
TDIFMFSJBOJ F QSPTQFUUJWF EJ SJDFSDB$ QQ� �����
 JM TBHHJP USBDDJB VO!BOBMPHJB USB
JM QFOTJFSP EJ (SFDP F RVFMMP EJ .� 4DIFMFS TVM SBQQPSUP USB ·«MPTP·«B F BOBMJTJ
UFPMPHJDB EFMMB SFMJHJPOF�

/FMM!PQFSB EJ (SFDP TPOP OVNFSPTJ J SJGFSJNFOUJ B 4DIFMFS F JO QBSUJDPMBSF
B -�FUFSOP OFMM�VPNP� %F 4JNPOF B¶GFSNB DIF J EVF BVUPSJ TDSJWPOP JO UFNQJ
DBSBUUFSJ[[BUJ EB VO DPOUFTUP EJ EJTPSJFOUBNFOUP HFOFSBMJ[[BUP� 4DIFMFS TDSJWF EPQP
MB QSJNB HVFSSB NPOEJBMF NFOUSF (SFDP TDSJWF OFM NPOEP PEJFSOP� &OUSBNCJ J
DPOUFTUJ TFDPOEP %F 4JNPOF SJDIJFEPOP BMMB GFEF EJ EBSF SBHJPOF EJ T© kOPO JO
VOB MPHJDB EJ DPOUSBQQPTJ[JPOF NB QFS P¶GSJSF BM NPOEP RVFM QBUSJNPOJP EJ TFOTP
F EJ WFSJU  DIF MF BQQBSUJFOF F DIF TF QFOTBUP JO UFSNJOJ EJ BVUPSFGFSFO[JBMJU  TJ
BUSP·«[[B TF JOWFDF ¨ DPNVOJDBUP F DPOEJWJTP JO RVBOUP IB EJ FTTFO[JBMF QV² FTTFSF
VO!JODSFEJCJMF QSPWPDB[JPOF BE VOB QJ¹ QSPGPOEB DPNQSFOTJPOF EFMM!VNBOP F
BE VOB TVB SJHFOFSB[JPOF{ 	Q� ��
� %F 4JNPOF SJQPSUB VO QSPWPDBUJWP NPOJUP
TDIFMFSJBOP� kDJBTDVOB SFMJHJPOF QPTJUJWB F DIJFTB EFWF DFTTBSF EJ FTTFSF TPMP VO
GSJHPSJGFSP QFS WFDDIJF WFSJU { 	.� 4ÕÚ×Þ×ä -�FUFSOP OFMM�VPNP 	����
 USBE�JU� B
DVSB EJ 6� 1FMMFHSJOP 'BCCSJ .JMBOP ���� Q� ���
� -!FTQSFTTJPOF WB JOUFTB DPNF
VO JODPSBHHJBNFOUP B OPO BSSPDDBSTJ JO VOB SJHJEB QPTJ[JPOF BVUPEJGFOTJWB NB BE
BQSJSTJ DPO BUUFHHJBNFOUP EJ kQSPQPTJUJWJU  F DPNVOJDB[JPOF OVPWB F QJ¹ BQFSUB{
	Q� ��
�

*O UBMF DPOUFTUP RVBM ¨ JM DPNQJUP EFMMB ·«MPTP·«B F RVBMF RVFMMP EFMMB UFPMPHJB 
*M DPNQJUP EFM ·«MPTPGP OPO ¨ RVFMMP EJ DPOEVSSF BMMB GFEF NB EJ kBJVUBSF B DPHMJFSF
M!FTTFO[B EFMMB SFMJHJPOF{ 	Q� ��
 F DJP¨ EJ kGBSF DIJBSF[[B DJSDB DJ² DIF QJ¹ QSPQSJB�
NFOUF JEFOUJ·«DB M!FTQFSJFO[B SFMJHJPTB{ 	JCJEFN
 EVORVF JM GBUUP DIF kJM WJTTVUP
SFMJHJPTP TJ P¶GSF BMMB ·«MPTP·«B DPNF VO EBUP{ 	JCJEFN
� /FMM!JUJOFSBSJP UFPMPHJDP�
GPOEBNFOUBMF EJ (SFDP TPTUJFOF %F 4JNPOF MB ·«MPTP·«B EFMMB SFMJHJPOF IB JM SVPMP
EJ þMPTPþB TFDPOEB F kTJ DPTUSVJTDF DPNF DPOTBQFWPMF[[B SJ¸¼FTTB EFMM!FTQFSJFO[B
SFMJHJPTB{ 	Q� ��
 NFOUSF MB UFPMPHJB ¨ kJOUFMMJHFO[B SJ¸¼FTTB EFMMB GFEF{ DIF kIB
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JM DPNQJUP EJ NFEJBSF F BSUJDPMBSF DSJUJDBNFOUF JM TBQFSF EFMMB GFEF{ 	JCJEFN
� �
BMMPSB QPTTJCJMF BQQSF[[BSF VOB EJ¶GFSFO[B USB JM QFOTJFSP EFJ EVF BVUPSJ� JO 4DIFMFS
kWJ ¨ VOB QSFWJB EFDJGSB[JPOF EFMM!FTQFSJFO[B SFMJHJPTB TVMMB RVBMF JOOFTUBSF VOB SJ�
¸¼FTTJPOF UFPMPHJDB{ NFOUSF OFMM!JNQPTUB[JPOF UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP
MB SJ¸¼FTTJPOF ·«MPTP·«DB ¨ VOB JOGSB�TUSVUUVSB F kPQFSB BMM!JOUFSOP EFM GBSF UFPMPHJB
QJ¹ DIF QSFDFEFSOF JM DPTUSVJSTJ{ 	JCJEFN
� � B QBSUJSF EB RVFTUF QSFNFTTF DIF
%F 4JNPOF JOJ[JB B USBUUFHHJBSF JM SBQQPSUP USB ·«MPTP·«B EFMMB SFMJHJPOF F UFPMPHJB
·«MPTP·«DB OFM QFOTJFSP EJ (SFDP JO DVJ � DPNF JO 4DIFMFS � MB SFMJHJPOF TJ EJTUJO�
HVF EBMMB ·«MPTP·«B JO RVBOUP kNPEBMJU  EJ FTQFSJFO[B F EJ DPOPTDFO[B TFHOBUB
EB VOB PSJHJOBSJB SFDFUUJWJU  MBEEPWF MB SJDFSDB ·«MPTP·«DB TJ DPTUSVJTDF P BMNFOP
TFNCSB DPTUSVJSTJ OFMMB EJSF[JPOF EJ VO TBQFSF TQPOUBOFBNFOUF BDRVJTJUP F EJ VOB
QSPEVUUJWJU  EFMMB SBHJPOF{ 	Q� ��
� 3FMJHJPOF F ·«MPTP·«B HJVOHPOP FOUSBNCF B
NBUVSB[JPOF OFM MPSP SFDJQSPDP SBQQPSUBSTJ OFM MPSP EBSTJ VOB #MJCFSB TUSFUUB EJ
NBOP$� MB ·«MPTP·«B EFMMB SFMJHJPOF kBJVUB MB TUFTTB UFPMPHJB B SJUSPWBSF JM DPOUBUUP
DPO M!FTQFSJFO[B EJ %JP EB DVJ OBTDF F EFMMB RVBMF ¨ DIJBNBUB B DPTUSVJSTJ DPNF
JOUFMMJHFO[B SJ¸¼FTTB� *OUFMMFDUVT þEFJ MB UFPMPHJB ¨ QSJNB EJ UVUUP UFPMPHJB EFMMB
SJWFMB[JPOF F QV² FTTFSMP WFSBNFOUF TPMP TF SFDVQFSB ·«OP JO GPOEP JM DPOUBUUP
DPO MB EJNFOTJPOF FTQFSJFO[JBMF EFMMB GFEF F DPO MB TVB DPOOPUB[JPOF B¶GFUUJWB
BCCBOEPOBOEP PHOJ BTUSBUUP JOUFMMFUUVBMJTNP{ 	Q� ��
�

*M DPOUSJCVUP EJ %F 4JNPOF ¨ TFHVJUP EB RVFMMP EJ (� $BOUJMMP JOUJUPMBUP #&SOTU
5SPFMUTDI F M!FSFEJU  LBOUJBOB$ 	QQ� �����
� 4POP JOWFDF BDDPNVOBUJ EBM UFNB EFMMB
SJWFMB[JPOF J EVF TVDDFTTJWJ� #3JWFMB[JPOF F QBSPMB$ 	QQ� �����
 ¨ VOB SJ¸¼FTTJPOF
EJ &� %!"OUVPNP DIF NFUUF JO EJBMPHP JM QFOTJFSP EJ '� 3PTFO[XFJH DPO RVFMMP
EJ (SFDP� #$PNVOJDB[JPOF NFEJB[JPOF P¶GFSUB EJ TFOTP$ 	QQ� �����
 ¨ VO CSFWF
TBHHJPEJ DBSBUUFSF UFPSFUJDPEJ 4� 4PSSFOUJOP TVMMB EJBMFUUJDB USB SJWFMB[JPOF F SJWFMBUP
USB FTQFSJFO[B BOUSPQPMPHJDB EJ VO FWFOUP SJWFMBUJWP F kJOUFMMJHJCJMJU  	PWWFSP
DSFEJCJMJU 
 EFM SJWFMBUP{ 	Q� ��
� 4PSSFOUJOP JORVBESB HMJ BTQFUUJ QSPCMFNBUJDJ
EJ UBMF EJBMFUUJDB EBM QVOUP EJ WJTUB EFMMB ·«MPTP·«B EFMMB SFMJHJPOF USBUUB M!FWFOUP
SJWFMBUJWP OFM DPOUFTUP EFMM!FTQFSJFO[B SFMJHJPTB F USBUUFHHJB MBkDPNQMFTTB TUSVUUVSB
FSNFOFVUJDB{ 	Q� ��
 DIF TPHHJBDF BMM!FTQFSJFO[B EJ SJWFMB[JPOF� *M DPOUSJCVUP EJ
4� .VSBUPSF #4DJFO[B F ·«MPTP·«B JO EJBMPHP� JM QSJODJQJP BOUSPQJDP$ 	QQ� ������

DPODMVEF MB TF[JPOF ·«MPTP·«DB�

-B TF[JPOF UFPMPHJDB JOJ[JB DPO VO TBHHJP EJ UFPMPHJB CJCMJDB JOUJUPMBUP #3FOEFSF
SBHJPOF EFMMB TQFSBO[B 	�1U ���
$ 	QQ� �������
 JO DVJ &� 4BMWBUPSF QSFTFOUB VO!FTF�
HFTJ EFM DFMFCSF QBTTP OFPUFTUBNFOUBSJP� #1FS VOP TUBUVUP FSNFOFVUJDP�DSJUJDP
EFMMB GFEF DSJTUJBOB$ 	QQ� �������
 ¨ JM UJUPMP EFM TBHHJP JO DVJ(� 'FSSFUUJ B¶GSPOUB VOB
EJTDVTTJPOF TVM DPOUFOVUP WFSJUBUJWP EFMM!BUUP EJ GFEF JO $BSMP (SFDP B QBSUJSF EBM
TVP NBOVBMF EJ UFPMPHJB GPOEBNFOUBMF� 'FSSFUUJ TFHVF M!JNQPTUB[JPOF UFPMPHJDB EJ
(SFDP TFDPOEP DVJ MB DSFEJCJMJU  OPO ¨ VOB RVBMJU  BHHJVOUB EBMM!VPNPNB WB JOUF�
TB QJVUUPTUP DPNF kMB GPSNB EFMM!FWJEFO[B QSPQSJB EFMMP TUFTTP FWFOUP SJWFMBUJWP{
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	(ä×Õá 3JWFMB[JPOF EJ %JP F SBHJPOJ EFMMB GFEF Q� ���
 F MB TVB USBUUB[JPOF TFHVF
J USF NPNFOUJ DPTUJUVUJWJ EFMMB TUSVUUVSB EFMMB GFEF DSJTUJBOB� JM EPOP EJ %JP 	PWWFSP
MB (SB[JB
 M!JOUFMMJHFO[B 	DJP¨ JM NPNFOUP DPOPTDJUJWP DSJUJDP�SB[JPOBMF
 F JO·«OF MB
MJCFSU  VNBOB OFM DPHMJFSF JM EPOP EJ%JP VOB WPMUB DPNQSFTP EBMM!JOUFMMJHFO[B� /FM
TBHHJP #*M ,FSJHNB DSJTUJBOP$ 	QQ� �������
 "� 3J[[J TWJMVQQB VOB SJ¸¼FTTJPOF TVM
QMVSBMJTNP SFMJHJPTP PEJFSOP DIF BODIF OFM QFOTJFSP EJ (SFDP SJDIJFEF EJ B¶GSPOUB�
SF EB VO MBUP MB QSPCMFNBUJDB EFM SBQQPSUP USB JM DSJTUJBOFTJNP F MF BMUSF SFMJHJPOJ F
EBMM!BMUSP MBUP M!VOJDJU  EFMM!JEFOUJU  DSJTUJBOB� *O #$POUFTUP F DPOUFTUJ� -B UFPMPHJB
USB TUPSJB F NFUBTUPSJB$ 	QQ� �������
 "� 3VTTP SJ¸¼FUUF TVMMF QSPCMFNBUJDJU  QPTUF
EBMM!BTTVO[JPOF EFM QSJODJQJP EJ #DPOUFTUVBMJU $ � PWWFSP TVM SVPMP EJ DBUFHPSJF
TUPSJDIF F NFUBTUPSJDIF � OFMM!FMBCPSB[JPOF EFM QFOTJFSP UFPMPHJDP�

*M DPOUSJCVUP EJ "�/VHOFT ¨ JOUJUPMBUP #3JWFMB[JPOF OFMMB TUPSJB SJWFMB[JPOF DP�
NF TUPSJB$ 	QQ� �������
� /VHOFT NPTUSB DPNF JMNPEVT QSPDFEFOEJ EFMMB QSPQPTUB
UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP CFO TJ SBDDPSEJ DPO MF FTJHFO[F HOPTFPMPHJDP�
GPOEBUJWF F TQFDVMBUJWP�BSHPNFOUBUJWF EJ VOB UFPMPHJB EFMMB DSFEJCJMJU  EFMMB SJWFMB�
[JPOF� 4J USBUUB B EFUUB EJ /VHOFT EJ VO DPNQJUP EJ SBDDPSEP DVJ PHOJ #TDVPMB$
UFPMPHJDB EFWF FTQPSTJ DSJUJDBNFOUF F DIF SJDIJFEF M!BQQSPGPOEJNFOUP TJTUFNBUJDP
� EFUUP BODIF EB /VHOFT EJ #GPDBMJ[[B[JPOF$ � EFMMF DBUFHPSJF GPOEBOUJ EFMMB UFP�
MPHJB USB DVJ TQJDDB RVFMMP EJ #USBEJ[JPOF$� " QBSUJSF EB RVFTUP BQQSPGPOEJNFOUP
EJ PSEJOF GPOEBUJWP TJ EJQBOBOP HMJ TWJMVQQJ EJ PSEJOF TQFDVMBUJWP EBOEP PSJHJOF
B VO QSPDFTTP EJ BQQSPQSJB[JPOF EFM NFUPEP UFPMPHJDP BEFHVBUP BMM!PHHFUUP EJ
TUVEJP� 2VFTUF DPOTJEFSB[JPOJ EJ #HOPTFPMPHJB UFPMPHJDB$ TFSWPOP B /VHOFT QFS
JOUSPEVSSF JM QFSDI© EFMMB QSPQSJB JOEBHJOF UFPMPHJDB TVM DPODFUUP EJ #USBEJ[JPOF$
DPNF SBDDPSEP USB 3JWFMB[JPOF F JTUBO[F EFMMB SBHJPOF TUPSJDB DIF FHMJ DPOTJEFSB
DPNF JTUBO[F BE FYUSB EFM EJTDPSTP UFPMPHJDP�

-B 3JWFMB[JPOF IB JOGBUUJ VO DBSBUUFSF TUPSJDP� %JP TJ SJWFMB kHFTUJT WFSCJTRVF{
	%FJ 7FSCVN O� �
 MPDV[JPOF DIF FTQSJNF MB TUPSJDJU  OPO TPMP EFM SFWFMBOT F EFM
SFWFMBUVN NB BODIF EFM RVPNPEP DJP¨ EFMMB NPEBMJU  EJ SJWFMB[JPOF DVJ TJ SJWPMHF
M!JOEBHJOF UFPMPHJDB F DIF BCJUVBMNFOUF ¨ VOBNPEBMJU  TUPSJDB JO DVJ TJ DPNCJOBOP
MB WFSJU  EJ VO %JP DIF TJ DPOTFHOB 	MBU� USBEFSF
 F DIF JOUFSQFMMB F MB MJCFSU  EFMM!VP�
NP OFM SJDFWFSMP F DPNQSFOEFSMP JO VOB MPHJDB #QSPDFTTVBMF$ 	Q� ���
� /VHOFT
SBNNFOUB MF QBSPMF EJ 1BQB 'SBODFTDP JO&WBOHFMJJ (BVEJVN O� ��� kEBSF QSJPSJU 
BM UFNQP TJHOJ·«DB PDDVQBSTJ EJ JOJ[JBSF QSPDFTTJ QJ¹ DIF EJ QPTTFEFSF TQB[J{ QFS
QPJ FWJEFO[JBSF DPNF kRVFTUP UBHMJP TFNCSB SFDFQJSF F SJQSPQPSSF QSPQSJP DJ²
DIF JM $PODJMJP IB SBQQSFTFOUBUP QFS MB WJUB EFMMB $IJFTB F QFS JM SJQFOTBNFOUP EFM
TBQFSF UFPMPHJDP JO TQFDJF{ 	Q� ���
� *M DPOUSJCVUP TPUUPMJOFB DPNF MB UFPMPHJB
GPOEBNFOUBMF QPTTB TPMP HJPWBSTJ EFM SJDPOTJEFSBSF MB EJNFOTJPOF TUPSJDB DPNF
EJOBNJTNP JOUSJOTFDP EFMMB 3JWFMB[JPOF� -B DBUFHPSJB EJ USBEJUJP USBUUBUB EB /V�
HOFT DIF DPOUB DPNF QSFDFEFOUJ JM MBWPSP EJ :� $POHBS OFHMJ BOOJ ��������� F J
TVDDFTTJWJ MBWPSJ EJ )� 7FSXFZFO F "� /�8IJUFIFBE QFSNFUUF EJ NPTUSBSF MB SBHJP�
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OFWPMF[[B F M!PQQPSUVOJU  EJ VOB UBMF SJ¸¼FTTJPOF JO TFEF UFPMPHJDP�GPOEBNFOUBMF�
(MJ TUVEJ EJ (SFDP GPSOJTDPOP EFHMJ TUSVNFOUJ JOUFMMFUUVBMJ BEFHVBUJ QFS DJNFOUBSTJ
OFMM!JNQSFTB GVOHFOEP EB #DFSOJFSB$ GSB UFOTJPOF BMMB DIJVTVSB EJ VO EJTDPSTP BE
JOUSB F BQFSUVSB BMMF JTUBO[F EFMMB SBHJPOF BE FYUSB 	Q� ���
�

$IJVEPOP MB SBDDPMUB J EVF TBHHJ #-B $IJFTB OFMMB 3JWFMB[JPOF$ EJ /� 4BMBUP
	QQ� �������
 F #*M 4BDSBNFOUP DPNF TJNCPMP SFBMF$ EJ %� .BSB·«PUJ 	QQ� �������
�
*O DPODMVTJPOF MB 'FTUTDISJ= DIF BCCJBNP QSFTFOUBUP P¶GSF TFO[!BMUSP MB QPTTJCJMJU 
EJ SJ¸¼FUUFSF TVJ UFNJ QPTUJ TVM DSJOBMF USB ·«MPTP·«B F UFPMPHJB QFSDPSTP EB (SFDP
NB SBQQSFTFOUB BODIF VOB TUJNPMBOUF PDDBTJPOF QFS SJ¸¼FUUFSF TVM DPNQJUP EFM
·«MPTPGP F EFM UFPMPHP EBWBOUJ BM QSPCMFNB EFMM!FTQFSJFO[B SFMJHJPTB OFM DPOUFTUP
PEJFSOP� � JOPMUSF EFHOP EJ OPUB MP TGPS[P DPNQJVUP EBHMJ BVUPSJ EJ JOTUBVSBSF VO
EJBMPHP USJMBUFSBMF GSB JM DPOUFOVUP EFJ DPOUSJCVUJ M!PQFSB EJ (SFDP F JM NBHJTUFSP
EJ 1BQB 'SBODFTDP� -B ·«MJHSBOB JNQSFTTB TVJ TBHHJ ¨ TFNQSF JO NBOJFSB QJ¹ PNFOP
FTQMJDJUB MB QSPQPTUB UFPMPHJDP�GPOEBNFOUBMF EJ (SFDP EJ DVJ RVFTUP WPMVNF
JOEVCCJBNFOUF DPOGFSNB M!JOEJTDVTTP QSFHJP�

$� 5ÓÙÞÛÓâÛ×æäÓ

.� -×ëäÓ $çäÛÓ *O )FCSFP� 5IF 7JDUPSJOF &YFHFTJT PG UIF #JCMF JO UIF MJHIU PG
JUT /PSUIFSO�'SFODI +FXJTI 4PVSDFT #SFQPMT 5VSOIPVU ���� QQ� ����

&M WPMVNFO PCKFUP EF OVFTUSB SFDFOTJ³O CJFO QSFTFOUBEP Z EFOTP EF DPOUFOJ�
EP DPOTUB GVOEBNFOUBMNFOUF EF VOB JOUSPEVDDJ³O HFOFSBM USFT DBQUVMPT Z MBT
DPODMVTJPOFT B MP RVF TF B±BEF DPNP DPNQMFNFOUP ºUJM Z OFDFTBSJP VOB BNQMJB
CJCMJPHSBGB Z EJWFSTPT OEJDFT� EF MPT NBOVTDSJUPT VUJMJ[BEPT EF DJUBT CCMJDBT Z EF
BVUPSFT� " MB JOUSPEVDDJ³O HFOFSBM QSFDFEF VO FMFODP EF BCSFWJBUVSBT Z VOB OPUB
FEJUPSJBM TPCSF MPT DSJUFSJPT TFHVJEPT FO MB USBOTDSJQDJ³O EF QBMBCSBT� -PT DBQUVMPT
QSJNFSP 	5IF -BUJO 4PVSDFT
 Z UFSDFSP 	5IF 1BTIUBOJN BOE PUIFS +FXJTI 4PVSDFT

TPO MPT N¡T BNQMJPT Z DPNP JOEJDBO MPT UUVMPT FTUVEJBO MBT GVFOUFT MBUJOBT Z
KVEBT VUJMJ[BEBT QPS MPT 7JDUPSJOPT DPODSFUBNFOUF )VHP Z "OES©T BVUPSFT FO
MPT RVF TF DFOUSB FM USBCBKP EF .POUTF -FZSB� &M TFHVOEP DBQJUVMP 	UIF #JCMJDBM
5FYU
 N¡T CSFWF TF FYUJFOEF FO MB EFUFSNJOBDJ³O EFM UFYUP CCMJDP VUJMJ[BEP QPS
MPT EPT HSBOEFT NBFTUSPT EF MB FTDVFMB EF 4BO 7DUPS� $PNP ·«OBMJEBE EF TV USBCBKP
.POUTF -FZSB TF QSPQPOF JOEBHBS TJ MPT 7JDUPSJOPT UVWJFSPO VO BDDFTP EJSFDUP B
MPT NBOVTDSJUPT IFCSFPT FO TV JOWFTUJHBDJ³O P TJ N¡T CJFO BMDBO[BSPO TV DPOPDJ�
NJFOUP B USBW©T EF GVFOUFT JOEJSFDUBT� 1PS PUSB QBSUF USBUB EF JEFOUJ·«DBS FO MPT
QBSBMFMPT FYJTUFOUFT FOUSF MBT SFGFSFODJBT BM IFCSFP EF MPT 7JDUPSJOPT 	JO IFCSFP P
TFDVOEVN IFCSBFPT
 Z BRVFMMBT EF MPT KVEPT EF MB FTDVFMB EFM /PSUF EF 'SBODJB
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JOUFSQSFUBDJPOFT TFNFKBOUFT P JE©OUJDBT BT DPNP PUSPT FMFNFOUPT FYFH©UJDPT 	EF
DPOUFOJEP
 P NFUPEPM³HJDPT 	SFDVSTPT SFU³SJDPT P MJOH¼TUJDPT
 DPNVOFT�

&O MB JOUSPEVDDJ³O HFOFSBM 	QQ� �����
 EJWJEJEB FO TFJT TFDDJPOFT MB BVUPSB
FYBNJOB MPT UFNBT DM¡TJDPT QSFMJNJOBSFT� MB ·«OBMJEBE EFM FTUVEJP FM FTUBEP EF MB
DVFTUJ³O MB NFUPEPMPHB BEPQUBEB Z FM DPOUFYUP IFSNFO©VUJDP EF MB FYQPTJDJ³O FT
EFDJS MB DPSSJFOUF FYFH©UJDB FO MB RVF TFNVFWFO MPT7JDUPSJOPT MJNJUBOEP FM BO¡MJTJT
B MBT JOUFSQSFUBDJPOFT JOUSPEVDJEBT QPS MBT FYQSFTJPOFT JO IFCSFP 	USBEVDDJPOFT RVF
MPT 7JDUPSJOPT DPOTJEFSBCBO DPOGPSNF BM UFYUP IFCSFP
 P TFDVOEVN IFCSFPT�IFCSFJ
	SFGFSJEBT FO HFOFSBM B MBT JOUFSQSFUBDJPOFT KVEBT
� $PNQMFUB MB FYQPTJDJ³O VOB
TOUFTJT EF MB WJEB Z PCSBT EF )VHP Z "OES©T EF 4BO 7DUPS� &M QSJNFSP 	4BKPOJB
DB� ����� ����
 FEVDBEP FO MB 0SEFO EF MPT DBO³OJHPT SFHVMBSFT EF TBO "HVTUO EF
)BNFSTMFCFO 	4BKPOJB
 TF WJODVM³ TVDFTJWBNFOUF B MB FTDVFMB EF 4BO 7DUPS 	1BST

GVOEBEB QPS (VJMMFSNP EF $IBNQFBVY 	���������
 EPOEF MMFH³ B TFS DBO³OJHP Z
QSJPS� "OES©T 	& ����
 QPS TV QBSUF OBDJEP FO *OHMBUFSSB FTUVEJ³ FO 4BO 7DUPS
CBKP MB UVUFMB EFM FOUPODFT BCBE )VHP�

1PS MP RVF TF SF·«FSF B MBT GVFOUFT MBUJOBT Z KVEBT EF MPT 7JDUPSJOPT BOBMJ[BEBT
SFTQFDUJWBNFOUF FO MPT DBQUVMPT QSJNFSP Z UFSDFSP FOUSF MBT MBUJOBT MB BVUPSB
DPOTJEFSB MPT FTDSJUPT EF +FS³OJNP 	& ���
 #FEB 	& ���
 3BCBOP.BVSP 	& ���

MPT NBFTUSPT EF MB &TDVFMB EF "VYFSSF FM NPOKF CFOFEJDUJOP "OHFMPNP EF -VYFVJM
	& ���
 Z PUSBT N¡T DPNP MB (MPTB 0SEJOBSJB� 1PS MP RVF BUB±F B MBT BVUPSFT KVEPT
	DBQUVMP UFSDFSP
 FM FTUVEJP BGSPOUB QSJODJQBMNFOUF MBT PCSBT EF 3BTIJ 	5SPZFT
���������
 :PTFG 2BSB 	5SPZFT DB� ���������
 3BTICBN 	5SPZFT ���������

#FLIPS 4IPS 	0SMFBOT FOUSF NFEJBEPT Z ·«O EFM TJHMP 9**
 "CSBIBN *CO &[SB 	5P�
MFEP �����$BMBIPSSB ����
 Z %BWJE 2JNIJ 	/BSCPOB ���������
� 0USBT GVFOUFT
KVEBT FYBNJOBEBT EFCJEP B MPT QBSBMFMPT FYJTUFOUFT DPO MPT DPNFOUBSJPT EF )VHP
Z "OES©T EF 4BO 7DUPS Z QPS TV HSBO BOUJH¼FEBE DJFSUBNFOUF NVZ BOUFSJPSFT B
MPT FY©HFUBT KVEPT EFM /PSUF EF 'SBODJB TPO MB .FLIJMUB EF 3BCC *TINBFM 	*** E�
$�
 Z FM 5BSHVN EF 0ORFMPT 	BOUFSJPS BM TJHMP 7
�

1BSB DPNQSFOEFS MB JNQPSUBODJB EF MB PCSB RVF SFTF±BNPT DPOWJFOF UFOFS
QSFTFOUF RVF OP QPDPT Z DPOPDJEPT FTUVEJPTPT DPNP #� 4NBMMFZ 3BJOFS #FSOEU
	DGS� -FT JOUFSQS©UBUJPOT KVJWFT EBOT MF $PNNFOUBJSF EF M�)FQUBUFVRVF E�"OES© EF
4BJOU�7JDUPS ����
 'SBOT WBO -JFSF .JDIBFM 4JHOFS (JMCFSU %BIBO .BSJBOOF
"XFSCVDI &MFB[BS 5PVJUPV Z 4BSB ,BNJO IBCBO TF±BMBEP QBSBMFMPT TFNFKBOUFT P
JE©OUJDPT FOUSF MBT JOUFSQSFUBDJPOFT EF )VHP Z "OES©T EF 4BO 7DUPS Z MBT EF MPT
FY©HFUBT KVEPT EF MB FTDVFMB EF 3BTIJ� &O FTUF DPOUFYUP .POUTF -FZSB IB EBEP VO
QBTP EFUFSNJOBOUF QSFDJTBOEP FOUSF MBT GVFOUFT MBUJOBT Z KVEBT EF MPT 7JDUPSJOPT
DV¡MFT GVFSPO BRVFMMBT DPOPDJEBT EJSFDUBNFOUF Z DV¡MFT MBT SFDJCJEBT JOEJSFDUB�
NFOUF B USBW©T EF PUSBT USBEJDJPOFT MJUFSBSJBT� "ºO N¡T MB BVUPSB MPHSB EF·«OJS B
NFOVEP MB SFMBDJ³O FOUSF MPT EJWFSTPT ¡NCJUPT EF QSPDFEFODJB� 1PS FKFNQMP BOUF
MB B·«SNBDJ³O EF #FSOEU TFHºO MB DVBM MBT 2VBFTUJPOFT )FCSBJDBF JO (FOFTJN EF
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4� +FS³OJNP Z FM 5BMNVE EF #BCJMPOJB QPEBO IBCFS TJEP MB GVFOUF EF "OES©T B
(FO ��� MB BVUPSB BSHVNFOUB RVF EJDIP BVUPS WJDUPSJOP IBCSB QPEJEP BQPZBSTF
FGFDUJWBNFOUF FO MBT2VBFTUJPOFT )FCSBJDBF QFSP FT N¡T QSPCBCMF RVF IVCJFSB
BDDFEJEP B FTB PCSB B USBW©T EF PUSBT GVFOUFT MBUJOBT DPNP MPT FTDSJUPT EF 3BCBOP
.BVSP 	& ���
 P MB (MPTB 0SEJOBSJB� &O UPEP DBTP QSFDJTB MB FTUVEJPTB OP DBCF
EVEB RVF "OES©T TF JOTQJS³ UBNCJ©O FO MB JOUFSQSFUBDJ³O DPSSFTQPOEJFOUF EF
)VHP EF 4BO 7DUPS B FTF WFSTDVMP�

&O FTUB MOFB .POUTF -FZSB TF±BMB RVF MB(MPTB 0SEJOBSJB B (©OFTJT �YPEP
Z -FWUJDP GVF VOP EF MPT DPNQPOFOUFT MBUJOPT EF RVF TF TJSWJ³ "OES©T QBSB
NVDIPT EF TVT DPNFOUBSJPT B FTPT MJCSPT� -B BVUPSB FNQSFOEF FOUPODFT VO BO¡MJTJT
DPNQBSBUJWP FOUSF QBTBKFT JO IFCSFP P TFDVOEVN IFCSFPT EF MB FEJDJ³O EF 3VTI
EF ��������� Z BMHVOPT NBOVTDSJUPT SFQSFTFOUBUJWPT� EF VOB (MPTB BM (©OFTJT
BOUFSJPS B ���� 	.4 1BSJT #O' MBU� �����
� PUSB BM �YPEP 	.4� 1BSJT #JCM� "ST� ��
Z 4PJTTPOT #�.� ��
 Z -FWUJDP 	.4� 3PVFO #�. ���"���
 GFDIBEBT FOUSF ����
Z ����� VOB BM (©OFTJT EFM UFSDFS DVBSUP EFM TJHMP 9** 	1BSJT #O' .4 MBU� �����
�
PUSBT BM �YPEP 	1BSJT #O' .4 MBU� �����
 Z -FWUJDP 	1BSJT #O' .4 MBU� �����

EF NFEJBEPT EFM TJHMP 9**� Z ·«OBMNFOUF VOBT HMPTBT BM (©OFTJT Z �YPEP 	1BSJT
#JCMJPUI¨RVF .B[BSJOF .4 ���
 Z ��� 4BNVFM 	.4 ���
 EFM QSJNFS P TFHVOEP
DVBSUP EFM TJHMP 9***� -B BVUPSB DPODMVZF EF UPEP FTUF FTUVEJP RVF FYJTUF VOB
SFMBDJ³O EJSFDUB FOUSF "OES©T EF 4BO 7DUPS Z MB (MPTB 0SEJOBSJB B (©OFTJT �YPEP
-FWUJDP Z ��� 4BNVFM� "OES©T EFCJ³ EF IBCFS UPNBEP NBUFSJBM EF VOB WFSTJ³O
EF MB (MPTB TFNFKBOUF B MB DPOUFOJEB FO MPT NBOVTDSJUPT EF (©OFTJT 	1BSJT #O'
.4 MBU� �����
 �YPEP 	.4� 1BSJT #JCM� "ST� �� Z 4PJTTPOT #�.� ��� Z .4 MBU�
�����
 Z -FWUJDP 	.4� 3PVFO #�. ���"���
�

"TJNJTNP.POUTF -FZSB DPO·«SNB MB IJQ³UFTJT EF 'SBO[7BO-JFSF TFHºO MB DVBM
"OES©T EF 4BO7DUPS TF IBCSB BQPZBEP FO MB(MPTB0SEJOBSJB B ��� 4BNVFM QBSB TV
DPNFOUBSJP B MPT MJCSPT EF 4BNVFM� 'SBO[ 7BO -JFSF IBCB TF±BMBEP MB (MPTB 0SEJ�
OBSJB DPNP GVFOUF EF DBUPSDF RVBFTUJPOFT JO IFCSFP BUSJCVJEBT BM 1TFVEP�+FS³OJNP
.POUTF-FZSB DPOTJEFSB MB(MPTB DPNP GVFOUF EF PUSBT TJFUF RVBFTUJPOFT EFM 1TFVEP�
+FS³OJNP EF MBT RVF OP TF IBCB TF±BMBEP GVFOUF BMHVOB 	�4BN ����� �4BN �����
Z ����B
 P QBSB MBT RVF TF IBCB JOEJDBEP BM 1TFVEP�+FS³OJNP DPNP ºOJDP BOUF�
DFEFOUF 	�4BN ���� �4BN ��� ���� Z ���
� "VORVF )VHP OP QVEP FNQMFBS MB
WFSTJ³O P·«DJBM EF MB (MPTB0SEJOBSJB BOUFT EF SFEBDUBS TVT/PUF IBDJB ���� TJ QBSFDF
RVF QBSB TV JOUFSQSFUBDJ³O B &Y ���� IBCSB QPEJEP BDDFEFS B VOB EF MBT DPNQJ�
MBDJPOFT QSJNJUJWBT EF MB (MPTB RVF N¡T UBSEF TFSB JODPSQPSBEB B MB (MPTB P·«DJBM�

4FHºO DPODMVZF MB FTUVEJPTB PUSBT EPT GVFOUFT EF )VHP Z "OES©T GVFSPO FM
DPNFOUBSJP BM (©OFTJT EF 3FNJHJP EF "VYFSSF 	�������
 Z MPT DPNFOUBSJPT B TFD�
DJPOFT EF �YPEP Z ��� 4BNVFM EF 4BO #FEB FM 7FOFSBCMF� &OUSF MBT GVFOUFT MBUJOBT
EF MPT DPNFOUBSJPT B (©OFTJT �YPEP Z -FWUJDP EF MPT 7JDUPSJOPT TF FODVFOUSBO
UBNCJ©O MBT 2VBFTUJPOFT )FCSBJDBF JO (FOFTJN FM -JCFS *OUFSQSFUBUJPOJT )FCSBJ�
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DBSVN /PNJOVN Z BMHVOBT DBSUBT EF 4� +FS³OJNP� "OES©T IBCSB QPEJEP VUJMJ[BS
BEFN¡T QBSB MB JOUFSQSFUBDJ³O JO IFCSFP B �4BN �� CJFO MBT 2VBFTUJPOFT JO MJCSPT
4BNVFMJT FU 3FHVN EFM 1TFVEP�+FS³OJNP CJFO MBT BOPUBDJPOFT NBSHJOBMFT JO IF�
CSFP 	TFHºO FM UFYUP IFCSFP
 FO FM NBOVTDSJUP EF MB 7VMHBUB QFSUFOFDJFOUF B MB
USBEJDJ³O EF 5FPEVMGP EF 0SMFBOT 	�������
� 1BSJT .4 MBU� ����� RVF QVEJFSPO
IBCFS TJEP VOB GVFOUF QBSB MBT SFGFSFODJBT BM IFCSFP EF "OES©T EF 4� 7DUPS� -B
BVUPSB DPODMVZF RVF )VHP Z "OES©T PCUVWJFSPO EF MBT GVFOUFT MBUJOBT FOUSF VO
UFSDJP Z VO DVBSUP EF MBT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT EF TVT
SFTQFDUJWPT DPNFOUBSJPT BM 1FOUBUFVDP +VFDFT Z MPT EPT MJCSPT EF 4BNVFM�

0USPT PSHFOFT EF JOUFSQSFUBDJPOFT JO IFCSFP BVORVF NFOPT JNQPSUBOUFT
FO MPT DPNFOUBSJPT 7JDUPSJOPT GVFSPO TV GBMUB EF DPOPDJNJFOUP EFM UFYUP EF MB
4FQUVBHJOUB Z MB FSS³OFB BUSJCVDJ³O BM UFYUP IFCSFP EF MP RVF FO SFBMJEBE FSBO
WBSJBOUFT QSPWFOJFOUFT EF MB 7FUVT -BUJOB P QBMBCSBT Z FYQSFTJPOFT PSJHJOBEBT FO
MB USBOTNJTJ³O EFM UFYUP EF MB 7VMHBUB� $PNP TF PCTFSWB FO VO DJFSUP OºNFSP EF
TVT JOUFSQSFUBDJPOFT )VHP Z "OES©T EFNVFTUSBO TV JHOPSBODJB P DPOPDJNJFOUP
JOTV·«DJFOUF EFM UFYUP IFCSFP DVBOEP USBOTMJUFSBO FSS³OFBNFOUF QBMBCSBT Z GSBTFT�
4FHºO MB BVUPSB)VHP Z"OES©T BMDBO[BSPO TPMBNFOUF VO DPOPDJNJFOUP FMFNFOUBM
EFM UFYUP IFCSFP RVF JODMVJSB OPDJPOFT C¡TJDBT EF HSBN¡UJDB Z TJOUBYJT QFSP
DPOPDJFSPO MP TV·«DJFOUF QBSB DPNQSFOEFS QPS FKFNQMP FM EFTBDVFSEP FOUSF MB
TJOUBYJT EF VO EFUFSNJOBEP QBTBKF IFCSFP Z MB EF TV QBSBMFMP FO MB 7VMHBUB BT
DPNP QBSB QSPWFFS VOB USBEVDDJ³O MBUJOB RVF TF BKVTUBTF B MB TJOUBYJT IFCSFB 	QPS
FK� MB JOUFSQSFUBDJ³O EF "OES©T B (FO ����� P MB JOUFSQSFUBDJ³O EF )VHP Z "OES©T
B �4BN ���
� 4JO FNCBSHP MB BVUPSB DPOTJEFSB RVF )VHP Z "OES©T OP IBCSBO
QPEJEP FNQMFBS FM UFYUP IFCSFP JOEFQFOEJFOUFNFOUF� 1PS PUSP MBEP FT DPOPDJEP
RVF VOB EF MBT SB[POFT RVF NPWJ³ B "OES©T B DPOTVMUBS FYFHFUBT KVEPT GVF MB
OFDFTJEBE EF JEFOUJ·«DBS RV© MFDUVSBT MBUJOBT EF VO EFUFSNJOBEP UFYUP CCMJDP
USBOTNJUBO NFKPS FM TJHOJ·«DBEP EFM PSJHJOBM IFCSFP�

-PT 7JDUPSJOPT BMDBO[BSPO BEFN¡T FOUSF VO DVBSUP Z VO UFSDJP EF TVT JOUFSQSF�
UBDJPOFT JO IFCSFP P TFDVOEVN IFCSBFPT EF DPOWFSTBDJPOFT DPO FY©HFUBT KVEPT
EF MB FTDVFMB EF 3BTIJ FOUSF MPT RVF TF DVFOUBO 3BTICBN +PTFG 2BSB #FLIPS
4IPS Z QSPCBCMFNFOUF FM SBC"CSBIBN CFO.FJS JCO &[SB DPOPDJEP UBNCJ©O
DPNP "CFO &[SB P &TSB� 6OBT WFJOUJUS©T JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN
IFCSBFPT EF MPT DPNFOUBSJPT EF )VHP Z "OES©T TPO FO FGFDUP JHVBMFT P TFNF�
KBOUFT B MBT JOUFSQSFUBDJPOFT DPSSFTQPOEJFOUFT EF 3BTIJ� %BEP RVF FTUF FNJOFOUF
FYFHFUB NVSJ³ FO ���� MPT 7JDUPSJOPT QVEJFSPO IBCFS DPOPDJEP NVZ CJFO TVT
DPNFOUBSJPT P MPT EF MPT FY©HFUBT KVEPT EF TV FTDVFMB� 4FHºO.POUTF -FZSB )VHP
Z "OES©T BTVNJFSPO PDIP EF TVT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT
EF 3BCC :PTFG 2BSB P EF TVT EJTDQVMPT� "EFN¡T UPNBSPO BMSFEFEPS EF PUSBT
DBUPSDF JOUFSQSFUBDJPOFT EF 3BTICBN FOUSF MBT DVBMFT MB BVUPSB TF±BMB BMHVOBT
RVF OP IBCBO TJEP JEFOUJ·«DBEBT BOUFSJPSNFOUF DPNP QFSUFOFDJFOUFT B 3BTICBN�
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4FHºO MB BVUPSB "OES©T UPN³ EPT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT

EF #FLIPS 4IPS Z PUSBT EPT EF *CO &[SB� 1SPCBCMFNFOUF MPT 7JDUPSJOPT BDDFEJF�
SPO B DPOPDFS EFUFSNJOBEBT JOUFSQSFUBDJPOFT QSFTFOUFT FO MB .FLIJMUB EF 3BCC
*TINBFM Z FO FM 5BSHVN EF 0ORFMPT B USBW©T EF MPT FY©HFUBT NFODJPOBEPT EF MB
FTDVFMB EF 3BTIJ� 0USP OºNFSP EF JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT

QSFTFOUBO FMFNFOUPT DPNVOFT FO DVFTUJPOFT NFUPEPM³HJDBT 	SFDVSTPT SFU³SJDPT P
MJOH¼TUJDPT
 Z OP EF DPOUFOJEP�

6OB DVFTUJ³O JNQPSUBOUF RVF BCPSEB MB BVUPSB FT MB EJGFSFODJB FYJTUFOUF FOUSF
MBT JOUFSQSFUBDJPOFT JO IFCSFP P TFDVOEVN IFCSFPT RVF "OES©T UPN³ EF )VHP �Z
RVF TF FODVFOUSBO UBOUP FO MPTNBOVTDSJUPT Z FEJDJPOFT EF"OES©T DPNP FO BMHVOP
EF MPT NBOVTDSJUPT EF )VHP P FO MB FEJDJ³O EF TVT/PUF FO MB 1BUSPMPHB -BUJOB�
Z MBT RVF BQBSFDFO T³MP FO MPT NBOVTDSJUPT Z FEJDJ³O EF MPT DPNFOUBSJPT EF "OES©T�
%F FTUF IFDIP MB BVUPSB DPODMVZF RVFIVCPEPT QFSJPEPT FO MPT RVF)VHP Z"OES©T
DPOTVMUBSPO B KVEPT� B
 VOP FO FM RVF T³MP )VHP P )VHP DPO "OES©T IBCSBO
DPOTVMUBEP B KVEPT FUBQB NBSDBEB QPS MB NVFSUF EF )VHP 	����
� " FTUB QSJNFSB
GBTF QFSUFOFDFSBO UPEBT MBT JOUFSQSFUBDJPOFT JO IFCSFP RVF TF FODVFOUSBO UBOUP
FO MPT DPNFOUBSJPT EF )VHP DPNP FO MPT EF "OES©T B (©OFTJT �YPEP -FWUJDP
	FM DPNFOUBSJP EF )VHP RVF "OES©T BEPQUB
 +VFDFT Z ��� 4BNVFM� C
 FM TFHVOEP
QFSPEP TFSB BRVFM FO FM RVF T³MP "OES©T DPOTVMU³ B KVEPT� -BT JOUFSQSFUBDJPOFT
QFSUFOFDJFOUFT B FTUF TFHVOEP QFSJPEP TPO MBT RVF BQBSFDFO FYDMVTJWBNFOUF FO MPT
DPNFOUBSJPT EF"OES©T B(©OFTJT �YPEP ��� 4BNVFM Z B TV TFHVOEP DPNFOUBSJP BM
-FWUJDP FO FM RVF "OES©T B±BEF VO OVFWPNBUFSJBM JO IFCSFP RVF OP TF FODVFOUSB
FO MBT/PUF EF )VHP 	QPS FKFNQMP MB JOUFSQSFUBDJ³O B &Y ���� RVF B±BEF NBUFSJBM
JO IFCSFP B MB JOUFSQSFUBDJ³O EF )VHP B &Y ���� Z MB UFSDFSB JOUFSQSFUBDJ³O EF
"OES©T B &Y ���
� 5SFT EF MBT JOUFSQSFUBDJPOFT RVF "OES©T BETDSJCF BM IFCSFP FTU¡O
DPOUFOJEBT FO MBT/PUF EF )VHP TJO EJDIB BETDSJQDJ³O BM IFCSFP� (FO ���� &Y ���
Z ���� 1VFTUP RVF FTBT JOUFSQSFUBDJPOFT IBO TJEP DPOTJEFSBEBT DPNP KVEBT 	+PTFG
2BSB QBSB MB JOUFSQSFUBDJ³O B (FO ��� Z 3BTICBN QBSB MBT JOUFSQSFUBDJPOFT B
&Y ��� Z ���
 FT QSPCBCMF RVF)VHP UBNCJ©O MBT BUSJCVZFSB B BVUPSFT KVEPT FO TV
FOTF±BO[B Z RVF TPCSFWJWJFSBO TPMBNFOUF HSBDJBT B "OES©T� &O FTPT DPNFOUBSJPT
FTQFD·«DPT "OES©T QPESB IBCFS USBOTNJUJEP MB FOTF±BO[B EF)VHP EF GPSNBN¡T
DPNQMFUB RVF MBT/PUF EF )VHP�

"OUF FTUF OPUBCMF USBCBKP TPMP NF RVFEB QPS DPODMVJS RVF QBSB MPT RVF TF
EFEJDBO B FTUB DBUFHPSB EF FTUVEJPT EF FY©HFTJT NFEJFWBM TF USBUB EF VOB PCSB
FTQFDJBMNFOUF EJHOB EF DPOTJEFSBDJ³O� $PO EJDIB FMBCPSBDJ³O TF QVFEF FTUBS N¡T
P NFOPT EF BDVFSEP QVFT FO BMHVOPT EF TVT QVOUPT FM BO¡MJTJT UPDB FMFNFOUPT
TVTDFQUJCMFT EF WBSJBEBT JOUFSQSFUBDJPOFT QFSP FM FTUVEJPTP OP QVFEF EFKBS EF
DPOGSPOUBSTF DPO FM BO¡MJTJT EF .POUTF -FZSB FO CJFO EFM QSPHSFTP DJFOU·«DP�

.� 5*Ô×æ
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(� 1çÞÕÛà×ÞÞÛ 4DFHMJFSF EJ SJTQPOEFSF� 3BDDPOUJ EJ WPDB[JPOF OFM /VPWP 5FTUB�
NFOUP 4BO 1BPMP $JOJTFMMP #BMTBNP ���� QQ� ����

*M WPMVNF EFM QSPG� (� 1VMDJOFMMJ EPDFOUF QSFTTP MB 1POUJ·«DJB 6OJWFSTJU  -B�
UFSBOFOTF 	3PNB
 IB DPNF PHHFUUP M!BOBMJTJ EFJ SBDDPOUJ EJ WPDB[JPOF OFM /VPWP
5FTUBNFOUP� 4J USBUUB EJ VO BSHPNFOUP EJ JOUFSFTTF CJCMJDP F QBTUPSBMF MB DVJ BU�
UVBMJU  FDDMFTJBMF ¨ DSFTDJVUB BODIF QFS NFSJUP EFJ MBWPSJ EFM 97 4JOPEP EFJ 7FTDPWJ
TV� * HJPWBOJ MB GFEF F JM EJTDFSOJNFOUP WPDB[JPOBMF 	3PNB �������������
� /FMMB
1SFNFTTB BM WPMVNF 	QQ� ���
 WFOHPOP JOEJDBUF MF NPUJWB[JPOJ DIF IBOOP JOEPU�
UP M!BVUPSF BE BQQSPGPOEJSF JM UFNB WPDB[JPOBMF OFM /VPWP 5FTUBNFOUP F TJ E 
SBHJPOF EFM UJUPMP EFM WPMVNF� k4DFHMJFSF EJ SJTQPOEFSF{� 4J USBUUB EJ VO!FTQSFT�
TJPOF QSPHFUUVBMF DIF FWPDB JM EJOBNJTNP JOUFSJPSF TVTDJUBUP EBMM!BUUSB[JPOF F EBM
GBTDJOP EFMMB DIJBNBUB DIF (FT¹ SJWPMHF BE BMDVOJ VPNJOJ TPTUFOFOEP MF MPSP JOTJ�
DVSF[[F 	DGS� .D ������� ���� F QBSBMMFMJ
� "OOPUB JM OPTUSP BVUPSF� k3JTQPOEFSF
BMMB DIJBNBUB EJ %JP WVPM EJSF EJWFOUBSF OPO JNNVOJ EB EFCPMF[[F F GSBHJMJU 
F OFNNFOP JNQFDDBCJMJ EBM QVOUP EJ WJTUB NPSBMF NB QJFOBNFOUF VNBOJ TF�
HVFOEP MF PSNF EFMM!VNBOJU  EJ $SJTUP� FHMJ IB SJTQPTUP BMMB TVB QSJNB DIJBNBUB
BTTVNFOEP QSPQSJP MB OPTUSB TUFTTB DBSOF{ 	Q� ��
� -B SJTDPQFSUB EFMMB EJNFOTJPOF
kVNBOB F PSEJOBSJB{ EFMMB DIJBNBUB EJ $SJTUP DPTUJUVJTDF VO USBUUP DBSBUUFSJTUJDP
EFMM!JUJOFSBSJP EFM WPMVNF� &TTP TJ BSUJDPMB JO VOEJDJ UBQQF QFOTBUF JO VO QFSDPSTP
VOJUBSJP F QSPHSFTTJWP DIF QBSUF EBMM!JEFB CJCMJDB EJ WPDB[JPOF 	*
 F QSFTFOUB MB
WPDB[JPOF EJ (FT¹ 	**
 EJ .BSJB TVB NBESF 	***
 EJ (JPWBOOJ #BUUJTUB 	*7
 EFJ
QSJNJ EJTDFQPMJ 	7
 EJ 1JFUSP 	7*
 EFMM!VPNP SJDDP 	7**
 EJ USF QFSTPOBHHJ QF�
DVMJBSJ EFM 2VBSUP WBOHFMP 	7***
 EFMMB TBNBSJUBOB 	*9
 F EJ 1BPMP 	9
� -B UBQQB
DPODMVTJWB 	9*
 P¶GSF VOB TJOUFTJ EFM DBNNJOP DPO BMDVOF SJ¸¼FTTJPOJ QBTUPSBMJ�
0HOJ UBQQB ¨ DPNQFOEJBUB EB BMDVOJ kTQVOUJ EJ SJ¸¼FTTJPOF{ NFEJBOUF J RVBMJ
JM MFUUPSF BUUVBMJ[[B JM NFTTBHHJP CJCMJDP� *M QSPG� 1VMDJOFMMJ FTPSEJTDF SJMFWBOEP MB
DPNQMFTTJU  EFMMB OP[JPOF EJ WPDB[JPOF QFSDI© TJ USBUUB EJ VO FWFOUP kVOJDP F
JSSJQFUJCJMF FTUSFNBNFOUF QFSTPOBMF DIF SJHVBSEB MB QBSUF QJ¹ JOUJNB EJ TF TUFTTJ�
*OPMUSF FTTB NBUVSB HSBEVBMNFOUF TQFTTP USB JODFSUF[[F SJQSFTF QFSTJOP QBTTJ
GBMTJ BODIF SJTDPQFSUF{ 	Q� �
� *M EJTDFSOJNFOUP WPDB[JPOBMF TVTDJUB EPNBOEF
BOUSPQPMPHJDIF NPMUP QSPGPOEF DIF DIJBNBOP JO DBVTB MB MJCFSU  EFMMB QFSTPOB
MF TVF BTQJSB[JPOJ MF DPODSFUF QPTTJCJMJU  F MF TDFMUF EJ WJUB BQFSUF BM GVUVSP� 4JB TVM
QJBOP SFMJHJPTP DIF TV RVFMMP MBJDP JM EJOBNJTNP WPDB[JPOBMF ¨ JO¸¼VFO[BUP EBMMF
DPOEJ[JPOJ FTJTUFO[JBMJ F EBJ DPOUFTUJ TUPSJDJ JO DVJ PHOJ JOEJWJEVP WJWF FE PQFSB�
6OB OPUFWPMF JMMVNJOB[JPOF TVM UFNB QSPWJFOF EBMMB SJWFMB[JPOF CJCMJDB� &TTB ¨
SJDDB EJ kTUPSJF WPDB[JPOBMJ{ DIF IBOOP VO WBMPSF FTFNQMBSF QFS MB SJDFSDB F MB
NBUVSB[JPOF EFMMB GFEF� -B QBSPMB kWPDB[JPOF{ FWPDB BO[JUVUUP MB DIJBNBUB EJ%JP
BMMB WJUB BUUSBWFSTP M!BUUP DSFBUJWP OFM RVBMF TJ TQFSJNFOUBOP MB CPOU  F MB CFMMF[[B
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EFM NPOEP DSFBUP� -!BSNPOJB EFMMB DSFB[JPOF SJTQFDDIJB JM QSPDFTTP HFOFSBUJWP JO
DVJ ¨ JOTFSJUB MB QFSTPOB VNBOB DIJBNBUB B SFBMJ[[BSTJ OFMMB TBOUJU � *O UBMF PSJ[[PO�
UF EJ TFOTP PHOJ QFSTPOB DFSDB MB WFSJU  EFMMB QSPQSJB BVUPSFBMJ[[B[JPOF BUUJWBOEP
VO QSPDFTTP WJSUVPTP EJ EJTDFSOJNFOUP TQJSJUVBMF� *M QSPG� 1VMDJOFMMJ QSFTFOUB DP�
NF QBSBEJHNB GPOEBOUF EFM EJOBNJTNP WPDB[JPOBMF MB QFSTPOB F MB NJTTJPOF EJ
(FT¹ EJ /B[BSFU� "O[JUVUUP OFMMB TVB DPOEJ[JPOF EJ HJPWBOF (FT¹ IB NPTUSBUP
DPNF MB WPDB[JPOF JNQMJDB M!BQFSUVSB EFM DVPSF BM EJBMPHP DPO %JP F BMM!PCCFEJFO[B
BMMB TVB 1BSPMB� *M k·«HMJP EFM GBMFHOBNF{ IB HSBEVBMNFOUF NBUVSBUP JM QSPQSJP
DBNNJOP VNBOP F TQJSJUVBMF WJWFOEP MB TVB TJOHPMBSF SFMB[JPOF DPO JM 1BESF F
SFBMJ[[BOEP MB NJTTJPOF B MVJ B¶·«EBUB� -B SJWFMB[JPOF CBUUFTJNBMF 	.U ������
 MF
UFOUB[JPOJ EFM EFTFSUP 	.U �����
 F MB TVDDFTTJWB NJTTJPOF QVCCMJDB 	-D ������

DPOGFSNBOP J USBUUJ NFTTJBOJDJ F ·«MJBMJ EFMMB WPDB[JPOF EJ $SJTUP� -!BOOVODJP EFMMB
1BSPMB F M!JOUJNJU  EFMMB QSFHIJFSB BDDPNQBHOBOP M!FTJTUFO[B UFSSFOB EFM /B[BSFOP
MB DVJ QJFOB EPOB[JPOF EJ BNPSF DVMNJOB OFMMB 1BTRVB EJ NPSUF F SJTVSSF[JPOF�
4FDPOEP JM OPTUSP BVUPSF HMJ BTQFUUJ QFDVMJBSJ EFMMB kWPDB[JPOF EJ (FT¹{ TPOP
JOEJWJEVBCJMJ BMMB MVDF EFMM!VMUFSJPSF SJ¸¼FTTJPOF OFPUFTUBNFOUBSJB 	DGS� QQ� �����
�
3JTVMUB TVHHFTUJWB M!BOBMJTJ DIF 1VMDJOFMMJ SJTFSWB BMMB WPDB[JPOF EJ .BSJB DIF EFOP�
NJOB kNBESF EJ (FT¹ F EFM EJTDFQPMP BNBUP{ 	DGS� QQ� �����
� * USBUUJ DBSBUUFSJTUJDJ
EFMMB WPDB[JPOF NBSJBOB WBOOP SJDFSDBUJ OFJ SBDDPOUJ EFMM!"OOVODJB[JPOF F EFMMB
7JTJUB[JPOF 	DGS� QQ� �����
� -B QSPGPOEB SFMB[JPOF DIF OBTDF EBMM!BTDPMUP F EBMMB
DVTUPEJB EFMMF 1BSPMF EJ %JP GB EJ.BSJB VONPEFMMP WPDB[JPOBMF MB DVJ NBUFSOJU  TJ
FTUFOEF BM kEJTDFQPMP BNBUP{ TPUUP MB DSPDF EFM 'JHMJP 	(W �������
� 6O!VMUFSJPSF
·«HVSB FTFNQMBSF ¨ JODBSOBUB EBM QSFDVSTPSF EJ $SJTUP (JPWBOOJ #BUUJTUB� "ODIF
TF OPO USPWJBNP OFJ SBDDPOUJ FWBOHFMJDJ VOB TQFDJ·«DB DIJBNBUB WPDB[JPOBMF HMJ
FQJTPEJ MVDBOJ EFMM!BOOVODJB[JPOF B ;BDDBSJB 	-D �����
 F EFMMB TVDDFTTJWB OBTDJUB
TUSBPSEJOBSJB 	-D ������
 BMMVEPOP BM EJOBNJTNP WPDB[JPOBMF DIF QFSWBEFS  MB
QFSTPOBMJU  F MB NJTTJPOF EFM HSBOEF QSPGFUB� 5SBUUBOEP EFMMB DIJBNBUB EFJ QSJNJ
EJTDFQPMJ JM OPTUSP BVUPSF QPOF B DPOGSPOUP M!FTQFSJFO[B EJ &MJTFP 	�3F �������

DPO JM SBDDPOUP EFJ QSJNJ RVBUUSP EJTDFQPMJ QSFTTP JM MBHP EJ (FOF[BSFU 	.D ������

F MB TVDDFTTJWB DIJBNBUB EJ -FWJ 	.D ������
� /FMMB MJOFB EFM EJTDFQPMBUP HFTVBOP
WBOOP DPMMPDBUF BODIF MF EPOOF DIF TFHVJWBOP F TFSWJWBOP (FT¹ MVOHP MB TVB
QSFEJDB[JPOF 	-D ����� DGS� QQ� �������
� /PO NFOP JNQPSUBOUJ SJTVMUBOP J SJGF�
SJNFOUJ BM UFNB EFMMB TFRVFMB OFMM!FQJTPEJP EFMM!JOEFNPOJBUP HVBSJUP 	.D �����

F OFJ EJBMPHIJ TVMMF FTJHFO[F EFMMB TFRVFMB 	-D ������������
� -B GPDBMJ[[B[JPOF
EFMMB ·«HVSB EJ 1JFUSP kQSJNP DIJBNBUP{ DPNQSFOEF USF GBTJ WPDB[JPOBMJ� M!JOJ[JP
EFMMB TFRVFMB B QBSUJSF EBMMB kQFTDB TUSBPSEJOBSJB{ 	-D �����
 MF BMUFSOF FTQFSJFO[F
EFMM!"QPTUPMP ·«OP BM SJOOFHBNFOUP 	.D �������
 F MB kTFDPOEB DIJBNBUB{ DIF JM
3JTPSUP SJWPMHF B 4JNPOF QFSDI© QPTTB QBTDFSF JM HSFHHF EJ %JP 	DGS� QQ� �������
�
%J OPUFWPMF JOUFSFTTF SJTVMUB MB QSFTFOUB[JPOF EFMM!VPNP SJDDP DIF SJ·«VUB MB QSP�
QPTUB WPDB[JPOBMF 	.U �������
� "UUSBWFSTP RVFTUB ·«HVSB BOPOJNB TJ NFUUF JO
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SJTBMUP JM NPUJWP EFMMB kSJDFSDB{ FTJTUFO[JBMF EFJ HJPWBOJ DIF DIJFEPOP DPFSFO[B
FE FTQSJNPOP SBEJDBMJU � /FM SBDDPOUP EFM kHJPWBOF SJDDP{ TJ SJTQFDDIJB M!BNBSB
SFBMU  EFMMB TDIJBWJU¹ EFM DVPSF DIF QPSUB BM GBMMJNFOUP WPDB[JPOBMF� 4PMP DPMPSP
DIF BDDFUUBOP EJ MBTDJBSF UVUUP QFS $SJTUP QPTTPOP JODBSOBSF BVUFOUJDBNFOUF JM
EJTDFQPMBUP DSJTUJBOP 	DGS� QQ� �������
� /BUBOBFMF .BSJB .BEEBMFOB F JM kEJTDF�
QPMP BNBUP{ TPOP MF USF ·«HVSF DIF DBSBUUFSJ[[BOP JM EJOBNJTNPkEJTDFQPMBSF{ EFM
2VBSUP 7BOHFMP 	DGS� QQ� �������
� " DPNQMFUBSF M!BQQSPGPOEJNFOUP HJPWBOOFP
¨ M!BOBMJTJ EFMMB TDFOB EFMMB TBNBSJUBOB DIF JODPOUSB JM 4JHOPSF BM QP[[P EJ 4JDBS
F EJWJFOF EJTDFQPMB F kBQPTUPMB{ 	Q� ���
� "OOPUB 1VMDJOFMMJ� k" CFO WFEFSF
RVFTUB EPOOB FTFSDJUB DIJBSBNFOUF RVFM SVPMP BQPTUPMJDP DIF J QSJNJ TFHVBDJ EJ
(FT¹ BTTVNFSBOOP TPMUBOUP EPQP MB TVB EJQBSUJUB{ 	Q� ���
� -B NJSBCJMF QBHJOB EJ
(W ����� WB JOUFSQSFUBUB OFMM!PUUJDB EFMMB DPOWFSTJPOF DIF TJ BQSF BMMB WPDB[JPOF QFS�
TPOBMF F DPNVOJUBSJB 	DGS� J 4BNBSJUBOJ
� *M CJOPNJP DPOWFSTJPOF�WPDB[JPOF SJTVMUB
DIJBSP BODIF OFMM!FWFOUP EJ %BNBTDP PSJHJOF EFMM!FWBOHFMP QBPMJOP 	"U �����
�
1VMDJOFMMJ TFHOBMB MB EJ¶GFSFO[B USB 1BPMP F J QSFDFEFOUJ QFSTPOBHHJ QSFTFOUBUJ� *O�
GBUUJ M!"QPTUPMP DIF OPO IB NBJ JODPOUSBUP JM (FT¹ UFSSFOP WJFOF DIJBNBUP EBM
3JTPSUP BE FTTFSF TUSVNFOUP FMFUUP EFM TVP 7BOHFMP� "M NJOJTUFSP BQPTUPMJDP EJ
1BPMP TJ BTTPDJBOP EJWFSTJ DPMMBCPSBUPSJ F DPMMBCPSBUSJDJ JM DVJ SVPMP GFDPOEP JM�
MVNJOB MB EJNFOTJPOF FDDMFTJBMF EFMMB WPDB[JPOF F NJTTJPOF EFMMF $IJFTF QBPMJOF
	DGS� QQ� �������
� 4BSFCCF TUBUP VUJMF VO BQQSPGPOEJNFOUP EFM UFSNJOF kDIJB�
NBUB{ 	LM9TJT
 DIF M!"QPTUPMP JNQJFHB OFM TVP FQJTUPMBSJP JO NPEP QFDVMJBSF F
QSPHFUUVBMF� *M WPMVNF TJ DIJVEF DPO M!JOWJUP B SJTQPOEFSF BMMB EPNBOEB k$IF
DFSDBUF $IJ DFSDIJ { 	Q� ���
� "ODIF PHHJ JM 4JHOPSF SJWPMHF MB TUFTTB EPNBOEB
BM DVPSF EJ PHOJ QFSTPOB DIF TJ QPOF EJ GSPOUF BMMB WFSJU  EFMMB QSPQSJB WJUB� 5BMF
EPNBOEB QFSWBEF M!JOUFSB FTJTUFO[B EFM DSFEFOUF DIJBNBUP B WJWFSF M!JODPOUSP
DPO $SJTUP SJTPSUP DPN!¨ BDDBEVUP B .BSJB .BEEBMFOB OFM HJBSEJOP EFMMB UPNCB
WVPUB BMMF QSJNF MVDJ EJ 1BTRVB 	(W �������
� 1FS MB TVB ·«OBMJU  QBTUPSBMF JM MJCSP
P¶GSF VOB SJDDB TFMF[JPOF CJCMJDB DPO GFDPOEJ TQVOUJ TQJSJUVBMJ� -B WBSJFU  EFMMF
·«HVSF F EFJ DPNNFOUJ FTFHFUJDJ QSPQPTUJ VOJUB BMMB GSVJCJMJU  EFMMB DPNVOJDB[JP�
OF DIJBSB FE F¶·«DBDF RVBMJ·«DBOP F SFOEPOP QSF[JPTB MB QSFTFOUF QVCCMJDB[JPOF�
4JBNP HSBUJ BM QSPG� 1VMDJOFMMJ QFS RVFTUP #EPOP WPDB[JPOBMF$ DPT¬ CFO EFDMJOBUP�
&TTP ¨ PSJFOUBUP QFS VO BNQJP QVCCMJDP NB QFOTBUP JO NPEP QBSUJDPMBSF QFS
RVBOUJ #TDFMHPOP$ EJ BQQSPGPOEJSF MB MPSP SJDFSDB WPDB[JPOBMF F EJ #SJTQPOEFSF$
BMM!BQQFMMP EJ %JP�

(� %×7ÛäÙÛÞÛá
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+�+� 4ÛÞè×åæä×-B 4BOUB.JTB� &M SJUP EF MB DFMFCSBDJ³O FVDBSTUJDB 3JBMQ.BESJE
����� QQ� ����

-B QVCMJDBDJ³O RVF SFTF±BNPT FT VOB FYQMJDBDJ³O BDUVBM Z TFODJMMB EFM SJUP EF
MB 4BOUB .JTB� &M BVUPS 	FO Q� ��
 FYQPOF TV PCKFUJWP� BQSFOEFS B WJWJS MB 4BOUB
.JTB� Z DPNP CVFO MJUVSHJTUB EFTFB TFSWJSTF EF MB NJTNB DFMFCSBDJ³O MJUºSHJDB
EFM SJUP FO T NJTNP DPOTJEFSBEP QBSB JS EFTFOUSB±BOEP UPEB MB SJRVF[B RVF FTBT
BDDJPOFT SJUVBMFT DPOUJFOFO Z EFTWFMBOEP UPEB MB WFSEBE RVF DVTUPEJBO� 4JMWFTUSF
DPOTJHVF TJO DBFS FO FM SVCSJDJTNP VOB FYQMJDBDJ³O QBVMBUJOB Z QPSNFOPSJ[BEB
EF MB DFMFCSBDJ³O FVDBSTUJDB�

&O DVBOUP BM QMBOUFBNJFOUP PNPEP EF BGSPOUBS FTB FODPNJBCMF UBSFB FMNJTNP
BVUPS TF±BMB RVF TF IBS¡ kOP EF VO NPEP EJTDVSTJWP TJOP #NJTUBH³HJDP$ EFTEF
MPT SJUPT{� )PZ FO EB OP IBZ VO HSBO BDVFSEP TPCSF MP RVF TF EFCF FOUFOEFS QPS
#NJTUBHPHB$ Z QPS TV N©UPEP P BQMJDBDJ³O� &GFDUJWBNFOUF TF QVFEF FOUFOEFS
EF MB GPSNB FO RVF MP IBDF FM QSFTFOUF BVUPS JSTF TJSWJFOEP EF MPT EJWFSTPT HFTUPT
Z QBMBCSBT QBSB FYQMJDBS FM .JTUFSJP Z BZVEBS B QSPGVOEJ[BS FO ©M� BM BOBMJ[BS VO
FMFNFOUP DPODSFUP TF FTUVEJB TV PSJHFO TV TFOUJEP TV IJTUPSJB B±BEJFOEP DP�
NFOUBSJPT EF PUSPT BVUPSFT FUD�� N©UPEP RVF FTU¡ EF BDVFSEP DPO FM JUJOFSBSJP
NJTUBH³HJDP RVF QSPQPOF #FOFEJDUP 97* FO 4BDSBNFOUVN DBSJUBUJT O� �� RVF
IB EF DPOTUBS TJFNQSF EF USFT FMFNFOUPT� -B JOUFSQSFUBDJ³O EF MPT SJUPT B MB MV[ EF
MPT BDPOUFDJNJFOUPT TBMWþDPT TFHºO MB USBEJDJ³O WJWB EF MB *HMFTJB� JOUSPEVDJS FO FM
TJHOJþDBEP EF MPT TJHOPT DPOUFOJEPT FO MPT SJUPT� FOTF±BS FM TJHOJþDBEP EF MPT SJUPT FO
SFMBDJ³O DPO MB WJEB DSJTUJBOB�

-BT GVFOUFT RVF TF±BMB 4JMWFTUSF QBSB MB SFBMJ[BDJ³O EF FTUF USBCBKP TPO FM .J�
TBM 3PNBOP MB 0SEFOBDJ³O (FOFSBM EFM .JTBM 3PNBOP Z MB 0SEFOBDJ³O EF MBT
MFDUVSBT EF MB .JTB BT DPNP FTUVEJPT SFDJFOUFT Z FM NBHJTUFSJP DPOUFNQPS¡OFP FT�
QFDJBMNFOUF EF3BU[JOHFS�#FOFEJDUP97*� 'VFOUFT RVFQFS·«MBN¡T BºO TVN©UPEP�
JS SFDPSSJFOEP FM0SEP .JTTBF DPO MBT PQPSUVOBT FYQMJDBDJPOFT F JOEJDBDJPOFT EF
TVT0SEFOBDJPOFT 	0(.3 Z0-.
 Z FOSJRVFDFSMP B MB QBS RVF IBDFSMP MMFWBEFSP
DPO JOUFSFTBOUFT FYQMJDBDJPOFT EF PUSPT BVUPSFT�

"OUFT EF FOUSBS FO MB FYQMJDBDJ³O EF MB .JTB FM BVUPS SFTBMUB EPT DPODFQUPT
DMBWF OP TPMP QBSB MB MFDUVSB EFM MJCSP TJOP QBSB FOUFOEFS MB MJUVSHJB Z QPS UBOUP FM
DSJTUJBOJTNP� MB BEPSBDJ³O Z MB DPOWFSTJ³O� 4JO EVEB QVFEFO TFS VOJEPT FO VOP
TPMP DPO QBMBCSBT EF 4BO "HVTUO� $POWFSTJ BE %PNJOVN� P UBNCJ©O DPO FM UUVMP
EF PUSP MJCSP EF 4JMWFTUSF� $PO MB NJSBEB QVFTUB FO %JPT� &TUF FT FM FTQSJUV DPO
FM RVF FM BVUPS BOJNB FTUF JUJOFSBSJP NJTUBH³HJDP VO DBNJOP QBSB RVF FM MFDUPS
UFOHB MB NJSBEB QVFTUB FO %JPT CVTRVF DPOPDFSMF N¡T EBSMF HMPSJB DPOWFSUJSTF� :
DPOTUBUBNPT RVF FTF FTQSJUV WFSEBEFSBNFOUF BMFUFB B MP MBSHP EFM UPEP FM MJCSP�

4JMWFTUSF DPOTJHVF IBDFS FTUF JUJOFSBSJP NJTUBH³HJDP BNFOP Z F·«DB[ QVFT JOUFS�
DBMB FYQMJDBDJPOFT EF MBT SºCSJDBT DPO DPNFOUBSJPT EF PUSPT BVUPSFT Z DPO QFRVF±BT
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EJHSFTJPOFT TPCSF EJWFSTBT DVFTUJPOFT BNPEP EF BMUP FO FM DBNJOP NVZ PQPSUVOBT
OP TPMP QBSB EBSMF SJUNP OBSSBUJWP TJOP QPSRVF TPO UFNBT RVF QPS EFTHSBDJB
OP TF FOUJFOEFO CJFO Z QPS UBOUP OP TF WJWFO EF NPEP BEFDVBEP� 1PS FKFNQMP�
MB BTBNCMFB MJUºSHJDB 	QQ� ������ �����
� FM JEJPNB EF MB DFMFCSBDJ³O 	Q� �����
�
DSJUFSJPT QBSB MB BEBQUBDJ³O EF MB NPOJDJ³O EF FOUSBEB 	QQ� �����
� FMFNFOUPT
QBSB QSPOVODJBS VOB CVFOB IPNJMB 	QQ� �������
� FM TJMFODJP DPNP SFTQVFTUB B
MB QBMBCSB EF %JPT 	QQ� �������
� EJSFDDJ³O EF MB PSBDJ³O EF MB BTBNCMFB MJUºSHJDB
	QQ� �������
� DPNVOJ³O EF SPEJMMBT P EF QJF FO MB CPDB P FO MB NBOP 	QQ� �������

FUD�

"EFN¡T FM BVUPS DPOTJHVF IBCMBS BM MFDUPS TBDFSEPUF Z BM MFDUPS MBJDP� QBSB
BNCPT SFTVMUB ºUJM Z EF BZVEB MBT EJWFSTBT FYQMJDBDJPOFT EFM SJUP EF MB .JTB RVF TF
PGSFDFO QVFT BVORVF NVDIBT BDDJPOFT SJUVBMFT TPO SFBMJ[BEBT QPS FM QSFTCUFSP
BOJNB BM MFDUPS DPO GSFDVFODJB B VOJSTF B FTPT HFTUPT Z QBMBCSBT RVF FTU¡ WJFOEP Z
QSPDVSB FTUBS kWJWJFOEP{�

" MP MBSHP EF MB QSFTFOUF PCSB TF IB FDIBEP FO GBMUB VOB NBZPS QSFTFODJB EF MB
4BHSBEB &TDSJUVSB� "VORVF DJFSUBNFOUF IBZ SFGFSFODJBT CCMJDBT OPT IBO QBSFDJEP
QPDBT QBSB VO BEFDVBEP BO¡MJTJT NJTUBH³HJDP Z DVZP FNQMFP EFCF FTUBS NVZ MFKPT
EF VOB ·«OBMJEBE PSOBNFOUBM P GPSNBM� 5BNCJ©O TF FTQFSBCB VOB NBZPS DBSHB
BOUSPQPM³HJDB B MB IPSB EF BOBMJ[BS MBT EJGFSFOUFT BDDJPOFT SJUVBMFT P TJHOPT QPS
FKFNQMP B MB IPSB EF IBCMBS EF BTQFDUPT UBO JNQPSUBOUFT DPNP MB NºTJDB EFM
TJMFODJP EF MB MV[ EF MPT EJGFSFOUFT HFTUPT Z BDDJPOFT SJUVBMFT FUD� &TUF BTQFDUP FT
JOFMVEJCMF B MB IPSB EF DPNQMFUBS FTB TFHVOEB FUBQB EFM JUJOFSBSJP NJTUBH³HJDP
JOUSPEVDJS FO FM TJHOJþDBEP EF MPT TJHOPT DPOUFOJEPT FO MPT SJUPT�

1PS ºMUJNP OP RVFEB NVZ DMBSP B RV© QºCMJDP FTU¡ EJSJHJEP FTUB PCSB� 1PS FM
OºNFSP EF Q¡HJOBT Z FM OJWFM DJFOU·«DP OPT QBSFDF BQUP Z ºUJM QBSB TBDFSEPUFT Z
QBSB MBJDPT DPO CVFOB GPSNBDJ³O QFSP OP QBSB BRVFMMPT B MPT RVF QBSFDF RVF FM
BVUPS TF EJSJHF BRVFMMPT DPO #BOBMGBCFUJTNP SFMJHJPTP$ 	Q� ��
 QVFT FTUBT QFSTPOBT
FODPOUSBS¡O DJFSUBT EJ·«DVMUBEFT QBSB TFHVJS FM MJCSP QVFT OP FTU¡O GBNJMJBSJ[BEBT
DPO FM DPOUFOJEP Z FO NVDIPT EF MPT DBTPT FO DVBOUP B MB GPSNB 	FYUFOTJ³O
MFOHVBKF FUD�
�

1PS ºMUJNP FTUB QVCMJDBDJ³O DPOTFHVJSB BºONFKPS TV PCKFUJWP TJ TF JOUFSDBMBSBO
GPUPHSBGBT F JMVTUSBDJPOFT Z TJ FM UPOP EF SFEBDDJ³O GVFSB N¡T QPTJUJWP Z UBNCJ©O
N¡T FNQ¡UJDP QSPQPOJFOEP UBNCJ©O TPMVDJPOFT B MBT OP QPDBT EJ·«DVMUBEFT RVF FM
DSJTUJBOP EFM TJHMP 99* FODVFOUSB B MB IPSB EF WJWJS MB 4BOUB .JTB�

+� '×äà*àÖ×ì
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(� "ÔÔ) -F WJSU¹ QFS MB GFMJDJU � 3JDFSDIF EJ þMPTPþB NPSBMF -BT 3PNB ����
QQ� ����
+� "äØ×Óçê -F TBMVU QPVS UPVT QBS MF $ISJTU FU EBOT M��HMJTF "SU¨HF -FUIJFMMFVY
1BSJT ���� QQ� ����
4��5� #áàÛàá �UVEFT UIPNBTJFOOFT 1BSPMF FU TJMFODF -FT 1MBOT TVS #FY ����
QQ� ����
4� $ÓÞ×ØØÛ 4QFSBO[B F WJUB NPSBMF OFM NBHJTUFSP SFDFOUF EFMMB $IJFTB� %B VO�BOUP�
MPHJB DSJUJDB TVMMB WJSU¹ CBNCJOB BJ SJTWPMUJ FUJDJ EFMMB HSBOEF TDPOPTDJVUB $JUUBEFMMB
"TTJTJ ���� QQ� ����
7� $*äÕ×Þ0äæ6 ����� &M 7BUJDBOP Z &TQB±B 4BO 3PN¡O .BESJE ���� QQ� ����
&� $ÚçèÛ×Õá 4FOUJEP Z WJWFODJB EFM DFMJCBUP EF MPT MBJDPT %JHJUBM3FBTPOT.BESJE
���� QQ� ����
"� Ö×Þ"ÙçÓ 12ä×ì 	FE�
 3FWFMBDJ³O 5SBEJDJ³O Z &TDSJUVSB B MPT DJODVFOUB B±PT
EF MB %FJ 7FSCVN #"$ .BESJE ���� QQ� ����
(� %× 4Ûßáà× "� /çÙà×å 	FEE�
%BSF SBHJPOF EFMMB GFEF� *O EJBMPHP DPO $BSMP
(SFDP 4�*� *M 1P[[P EJ (JBDPCCF 5SBQBOJ ���� QQ� ����
+� &åÕäÛè* Ö× #ÓÞÓÙç×ä &TDSJUPT WBSJPT 	���������
 &EJDJ³O DSUJDP�IJTU³SJDB
QSFQBSBEB QPS 1� (áëä×æ '� 1çÛÙ Z "� .2àÖÛì 3JBMQ .BESJE ���� QQ� ����
"� .ÓÞá"OUSPQPMPHJB EFM QFSEPOP &EVTD 3PNB ���� QQ� ����
+�.�.×àÓ)×äà*àÖ×ì -B DPOWFSTJ³O QBTUPSBM FO MPT NBOVBMFT EF 5FPMPHB
1BTUPSBM &TQB±PMFT 	���������
� $SJUFSJPMPHB UFPM³HJDB Z IFSNFO©VUJDB EFTEF FM
QBSBEJHNB EF MB DPNQMFKJEBE &EJDJPOFT .POUF $BTJOP ;BNPSB ���� QQ� ����
.áàæå× -×ëäÓ $çäÛÓ *O )FCSFP� 5IF 7JDUPSJOF &YFHFTJT PG UIF #JCMF JO UIF
MJHIU PG JUT /PSUIFSO�'SFODI +FXJTI 4PVSDFT #JCMJPUIFDB 7JDUPSJOB �� #SFQPMT
5VSOIPVU ���� QQ� ����
-� 1×ÞáàÓäÓ 1SJNBUP F DPMMFHJBMJU � &SNFOFVUJDB EFMMP TWJMVQQP PSHBOJDP USB
7BUJDBOP * F 7BUJDBOP ** (SFHPSJBO � #JCMJDBM 1SFTT 3PNB ���� QQ� ����
"� 1ÛææÓ(JVTUJþDBUJ QFS HSB[JB� -B HJVTUJþDB[JPOF OFMMF MFUUFSF EJ 1BPMP 2VFSJ�
OJBOB #SFTDJB ���� QQ� ����
(� 1çÞÕÛà×ÞÞÛ 4DFHMJFSF EJ SJTQPOEFSF� 3BDDPOUJ EJ WPDB[JPOF OFM /VPWP 5FTUB�
NFOUP 4BO 1BPMP $JOJTFMMP #BMTBNP ���� QQ� ����

(55(3,: ;/,636.0*0® �� ���� � ââ� �������
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4�3áßÓà×ÞÞá1BPMP� -B WJUB� -F MFUUFSF� *M QFOTJFSP UFPMPHJDP 4BO1BPMP$JOJTFMMP
#BMTBNP 	.*
 ���� QQ� ����
"� 4áåÓ/ç×ì"QSPYJNBDJ³O UFPM³HJDB BM DPODFQUP EF %JWJOB 1SPWJEFODJB� 6O
BO¡MJTJT EF MPT FTDSJUPT TPCSF FM BCBOEPOP FO MB %JWJOB 1SPWJEFODJB EF +FBO 1JFSSF
EF $BVTTBEF $SFEP &EJDJPOFT -BT 1BMNBT EF (SBO $BOBSJB ���� QQ� ����
+�+� 4ÛÞè×åæä×-B 4BOUB.JTB� &M SJUP EF MB DFMFCSBDJ³O FVDBSTUJDB 3JBMQ.BESJE
����� QQ� ����
"�5×ääÓÕÕÛÓàá�"�"åÕÛáà×-B UFPMPHJB JO BTDPMUP EFMM�VNBOP 7FSCVN'FSFOT
/BQPMJ ���� QQ� ����
5�+� 8ÚÛæ× -F 4FJHOFVS JODBSO©� -B DISJTUPMPHJF TFMPO TBJOU 5IPNBT E�"RVJO
-FUIJFMMFVY &EJUJPOT 1BSJT ���� QQ� ����
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*OEJSJ[[P EFMMB 3FEB[JPOF�
1POUJ·«DJB 6OJWFSTJU  EFMMB 4BOUB $SPDF
7JB EFJ 'BSOFTJ �� � ����� 3PNB
5FM� ��������� � 'BY �����������
&NBJM� BOOBMFT!QVTD�JU

(MJ PSJHJOBMJ EFWPOP FTTFSF JOWJBUJ BMMB SFEB[JPOF TJB JO TVQQPSUP DBSUBDFP DIF JO þMF EJXPSE
QSPDFTTPS QSFGFSJCJMNFOUF JO GPSNBUP EJ JOUFSTDBNCJP 35' 	JO MVPHP EFMMB DPQJB TUBNQBUB
TV DBSUB TJ QV² FWFOUVBMNFOUF JOWJBSF VO þMF 1%'
� /FM DBTP TJ USPWJ OFM NBOPTDSJUUP
RVBMDIF UFTUP JO DBSBUUFSJ OPO MBUJOJ PDDPSSF BTTJDVSBSTJ DIF TJ VUJMJ[[J MP TUBOEBSE 6OJDPEF�

* DPOUSJCVUJ QPTTPOP FTTFSF SFEBUUJ JO MJOHVB JUBMJBOB GSBODFTF JOHMFTF QPSUPHIFTF TQBH�
OPMB P UFEFTDB� 1FS HMJ TUVEJ F MF OPUF ¨ OFDFTTBSJP BMMFHBSF VO BCTUSBDU EJ DJSDB ��� QBSPMF
TJB JO MJOHVB PSJHJOBMF DIF JO MJOHVB JOHMFTF�

*M NBOPTDSJUUP EFWF FTTFSF JOFEJUP�

* DPOUSJCVUJ JOWJBUJ TBSBOOP TPUUPNFTTJ BMMB WBMVUB[JPOF EJ EVF SFGFSFFT�

�� 5×åæá âäÛàÕÛâÓÞ×

-F DJUB[JPOJ WBOOP JO UPOEP USB WJSHPMFUUF TF TJ USBUUB EJ QBTTJ CSFWJ� TF IBOOP JOWFDF
VOB DFSUB FTUFOTJPOF 	TVQFSJPSF BMMF DJORVF SJHIF
 WBOOP JO DPSQP NJOPSF UPOEP TFO[B
WJSHPMFUUF QSFDFEVUF F TFHVJUF EB VOB SJHB CJBODB�

1FS M!VTP EFMMF WJSHPMFUUF TJ TFHVBOP J TFHVFOUJ DSJUFSJ� OFMMF MJOHVF OFPMBUJOF 	JUBMJBOP
GSBODFTF TQBHOPMP QPSUPHIFTF
 TJ VTJOP MF WJSHPMFUUF CBTTFk{QFS MF DJUB[JPOJ MF WJSHPMFUUF
BMUF #$ QFS MF FOGBTJ F QFS MF DJUB[JPOJ JOUFSOF EJ TFDPOEP MJWFMMP� /FMMB MJOHVB JOHMFTF F
UFEFTDB TJ BDDFUUBOP JNQJFHIJ EJWFSTJ QVSDI© BMM!JOUFSOP EFM UFTUP TJ TFHVB VO DSJUFSJP
VOJWPDP�

/PO WBOOP MBTDJBUJ TQB[J CJBODIJ GSB MF WJSHPMFUUF F M!JOJ[JP P MB ·«OF EJ VOB DJUB[JPOF GSB
DBQJUPMJ F WFSTFUUJ EFJ QBTTJ CJCMJDJ GSB VOB QBSPMB F VO TFHOP EJ JOUFSQVO[JPOF P GSB MB
QBSPMB F JM OVNFSP EJ SJDIJBNP EFMMB OPUB JO FTQPOFOUF� 1FS J DPOUSJCVUJ JO MJOHVB GSBODFTF
TJ JOTFSJTDB TF ¨ QPTTJCJMF VOP TQB[JP VOJ·«DBUPSF QSJNB EFJ TFHVFOUJ TFHOJ EJ JOUFSQVO[JPOF
� � �  #k

1FS FWFOUVBMJ PNJTTJPOJ BMM!JOUFSOP EJ VOB DJUB[JPOF TJ VTJOP USF QVOUJOJ EJ TPTQFOTJPOF GSB
QBSFOUFTJ RVBESF� <+>�



��� ÛåæäçìÛáàÛ â×ä ÓçæáäÛ

1FS MF GSBTJ JODJEFOUBMJ TFHOBMBUF EB USBUUJOP TJ VTJ JM USBUUJOP NFEJP ��

"MM!JOUFSOP EFM UFTUP JM OVNFSP EJ SJDIJBNP EFMMB OPUB WB EPQP FWFOUVBMJ TFHOJ E!JOUFS�
QVO[JPOF�

-F QBSPMF DVJ TJ WVPM EBSF QBSUJDPMBSF FOGBTJ WBOOP USB WJSHPMFUUF BMUF RVBOEP TJ EFTJEFSB
BEPQFSBSF VO UFSNJOF DPO VOB BDDF[JPOF QBSUJDPMBSF EJWFSTB EBMMB QSJNBSJB 	FT� -!PNJMF�
UJDB TFUUFDFOUFTDB EB OPJ HJVEJDBUB #CBSPDDB$ DPOUFOFWB JO SFBMU +
� WBOOP JOWFDF JO
DPSTJWP RVBOEP TJ EFTJEFSB EBSF QBSUJDPMBSF SJTBMUP BE VO UFSNJOF 	FT� MB QBSPMB DSFBUSJDF JO
DPSSJTQPOEFO[B DPO MB QBSPMB QSPGFUJDB SBQQSFTFOUB+
�

1FS MF TJOHPMF QBSPMF JO MJOHVB EJWFSTB EB RVFMMB JNQJFHBUB QFS JM UFTUP F QFS J UJUPMJ EFMMF
PQFSF DJUBUF TJB OFM UFTUP TJB OFMMF OPUF TJ VTJ JM DPSTJWP� 'BOOP FDDF[JPOF J OPNJ QSPQSJ EJ
*TUJUV[JPOJ FDD� 4J FWJUJ M!VTP EFM HSBTTFUUP�

�� "ââÓäÓæá ÕäÛæÛÕá

1FS MF DJUB[JPOJ CJCMJPHSB·«DIF TJ TFHVBOP J TFHVFOUJ FTFNQJ�
7PMVNJ� "� %Û #×äÓäÖÛàá #� 4æçÖ×ä (� %!0àáØäÛá 4UPSJB EFMMB UFPMPHJB � WPMM�
1JFNNF $BTBMF .POGFSSBUP ���������� (� .Óåâ×äá -B 5SJOJU  F M�VPNP $JUU  /VPWB
3PNB ���� ��������

"SUJDPMJ EJ SJWJTUF� 3� 8Û×ÞáÕÝê -JNJUFT FU SFTTPVSDFT EF M�FY©H¨TF UIPNBTJFOOF� 5IPNBT
E�"RVJO TVS +O ������ k"OOBMFT UIFPMPHJDJ{ �� 	����
 ��������

0QFSF DPMMFUUJWF� &� "ÙÓììÛ 3FBMJTNP JO (� 5Óàì×ÞÞÓ�/ÛææÛ "� 4æäçßÛÓ 	B DVSB
EJ
%J[JPOBSJP *OUFSEJTDJQMJOBSF EJ 4DJFO[B F 'FEF ** 6SCBOJBOB 6OJWFSTJUZ 1SFTT � $JUU 
OVPWB3PNB ���� ����������(�"ßÔäáåÛá$SJTUJBOJU � VOJU  EFMMB GFEF F VOJWFSTBMJTNP
DSJTUJBOP JO *� 4ÓààÓ 	FE�
 &NFSHFO[F VNBOJTUJDIF F GPOEBNFOUBMJTNJ SFMJHJPTJ� $PO
RVBMF EJBMPHP  4UVEJVN 3PNB ���� ���� 8�)� 4ÕÚßÛÖæ %JP 	�FM
 JO &� +×ààÛ $�
8×åæ×äßÓàà 	B DVSB EJ
 %J[JPOBSJP 5FPMPHJDP EFMM�"OUJDP 5FTUBNFOUP * .BSJFUUJ
5PSJOP ���� ��������

1FS M!JOEJDB[JPOF EFJ DVSBUPSJ TJ TFHVB MB EJDJUVSB EFM GSPOUFTQJ[JP 	FE� FEE� EJS� B DVSB EJ
FDD�
�

/FMMF TVDDFTTJWF DJUB[JPOJ EJ VOB TUFTTB PQFSB PNFUUFSF M!JOJ[JBMF EFM OPNF� 4J SJQFUBOP JM
$PHOPNF EFMM!BVUPSF 	JO NBJVTDPMFUUP
 TFHVJUP EB VOB WJSHPMB F MF QSJNF QBSPMF TJHOJ·«�
DBUJWF EFM UJUPMP TFHVJUF EBMMB WJSHPMB F EBM OVNFSP EFMMB QBHJOB 	P EFMMF QBHJOF
 DVJ TJ GB
SJGFSJNFOUP� &TFNQJ� 4×ãç×äÛ *M %JP ���� $áàÙÓä -F $ISJTU ���

/�#��

B
 -!JOEJDB[JPOF EFMMB DBTB FEJUSJDF ¨ PCCMJHBUPSJB�

C
 *M MVPHP EJ QVCCMJDB[JPOF WB TFNQSF OFMMB MJOHVB PSJHJOBMF� $JUU  EFM 7BUJDBOP ¨ TFNQSF
JO JUBMJBOP�

D
 /PO JNQJFHBSF #DJU�$ #PQ� DJU�$ P FTQSFTTJPOJ BOBMPHIF�



ÛåæäçìÛáàÛ â×ä ÓçæáäÛ ���

E
 JCJEFN F *Ö×ß EB TDSJWFSTJ TFNQSF QFS FTUFTP WBOOP SJTQFUUJWBNFOUF JO DPSTJWP F JO
NBJVTDPMFUUP�

F
 #DPOGSPOUB$ WB BCCSFWJBUP TFNQSF DGS� /PO TJ VTJOP EJDJUVSF BOBMPHIF 	DG� WJE� WFEJ
FDD�
�

G
 -F TJHMF F MF BCCSFWJB[JPOJ VTBUF WBOOP TFNQSF TDJPMUF MB QSJNB WPMUB� OPO TJ VTJOP NBJ
BCCSFWJB[JPOJ QFS J UJUPMJ EJ SJWJTUF NB TJ FTQSJNBOP QFS FTUFTP�

H
 1FS J MJCSJ EFMMB 4BDSB 4DSJUUVSB JNQJFHBSF MF BCCSFWJB[JPOJ QSFTFOUJ TVMMB FEJ[JPOF EFM
$BUFDIJTNP EFMMB $IJFTB $BUUPMJDB 	����
 DPSSJTQPOEFOUF BMMB MJOHVB JO DVJ TJ TDSJWF
TFO[B VTBSF JM DPSTJWP� /FMMF BCCSFWJB[JPOJ DIF DPOUFOHPOP VO OVNFSBMF VOJSMP BMMB
TJHMB� �(W �$PS �3F .U ������ FDD� QFS FWJUBSF MB TFQBSB[JPOF B DBQP�

I
 * UFTUJ EFM.BHJTUFSP EFMMB $IJFTB WBOOP JOEJDBUJ TFNQSF DPO MB EBUB EJ FNJTTJPOF DPO SJ�
GFSJNFOUP BMMB GPOUF EPDVNFOUBMF 	""4 &7 k*OTFHOBNFOUJ{ k-B %PDVNFOUBUJPO
$BUIPMJRVF{ FDD�
�

�� 3×Õ×àåÛáàÛ

&TFNQJP EJ UJUPMP EFM MJCSP SFDFOTJUP� (Ûçå×ââ×5Óàì×ÞÞÓ�/ÛææÛ 'JMPTPþB F SJWFMB[JPOF�
"UUFTF EFMMB SBHJPOF TPSQSFTF EFMM�BOOVODJP DSJTUJBOP 4BO 1BPMP .JMBOP ���� QQ� ����
-!JOGPSNB[JPOF EFMMB DPMMBOB WB PNFTTB TF OPO TJHOJ·«DBUJWB�

/PO DJ TPOP OPUF B QJFEF EJ QBHJOB� &WFOUVBMJ SJGFSJNFOUJ CJCMJPHSB·«DJ WBOOP JOTFSJUJ GSB
QBSFOUFTJ UPOEF MVOHP JM UFTUP EFMMB SFDFOTJPOF� -B SFDFOTJPOF OPO QSFWFEF TPUUPUJUPMJ F
EJWJTJPOJ QBS[JBMJ�

'JSNBSF DPO OPNF F DPHOPNF QFS FTUFTP JO NBJVTDPMFUUP BMMJOFBUP B EFTUSB�




