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#FHS*I1VOHTBOTQSBDIF BOM|j
(S OEVOHTGFJFS BN

-JFCF ,PMMFHJOOFO VOE ,PMMFHFO MJFCF 'SFVOEF

8JS GFJFSO IFVUF EJF (S OEVRPAHIFT YFEBHRHIG \BOETZD
UIFSBQJF WPS +BISFO

"MT 7PSTJU[FOEFS EFT 7FSFJOT G+S 1TZDIPMPHJF 1jEB
NJS FJOF 'SFVEF 4JF [VS IFVUHBHG OF TV E FSGOA UBMIWLCW
EFSF CFHS<*1F JDI EFO HFTDIjGCQUBOI|I SFOBRK® GIAD IF$ T4 B
'3f)"6' EFS EJF A(SVIBESFTTF EFT (FTBNU #4"2 «CFSCS.
1SPG %S IBCJM 8BMUFS (e)BS/XFEFS OBSFIWSF S DOMNJID
'FTUWPSUSBH A;JFIU NJU VOT EJF OFVF ;FJU #MJU[MJI
IBMUFO

%BOBDI TQSJDIU VOTFS &ISFO®ON3U4BN IFEMTS FFG U (&Y H#FF 8
FIFNBMJHFS OCNBOO EFS 4FLUJPO 1TZDIPMPHFO?2 EFO
4DIMJFfMJDI %4OEFU OPDI WPS EFS 1BVTF FJOF .JUHMJ
IVOH TUBUU EJF JDI HFNFJOTBSFNJS8 MBAHT HSIESM KB OIF & B R
EVSDIG.ISFO XFSEF

/IBDlI EFS 1BVTF %OEFU FJO A4RNWPBSEBNJICBRI OB EJRBXOE
°TUBUU EBT VOTFS 7PSTUBOETNJUHMJFE .BH %S "MP
60TFSF 'FJFS XJSE BVTLMJOW6E JOGCEFPSANVIEMTBDSB'GNK TR
FIOFN WPSCFSFJUFUFO #.GFUU

8BT TJOE VOE XBSFO EJF ;JFMF "VGHBCFO VOE -F.
GeS 1TZDIPMPHJF 1jEBHPHJL VOE 1TZDIPUIFSBQJF

&T JTU VOE XBS VOTFSF "VIE3BBEJWEJIFOGIFSRIMS SZTULF
TDIFS 1TZDIPMPHFO VOE 1TZDIPUIFSBQFVUFO BVT EFS
[FO VOE JISFS [V HFEFOLFO (FOBORG SHE FB MR JHBFS N
$IBSMPUUF #IMFS 4JHNVOE 'BMWE3FRBIIJN BBI®REB C8J1
TIJFCFO JOUFSOBUJPOBMFO AR ONFA SEBAWRYP T OF P SINDJ 8.
1SBH EJFOUFO FCFOGBMMT EJFTFS ;JFMTFU[VOH

"N 4FQUFNCFS JTU EFSMQCEDURMEHIF & CBE 4(FB[VE
EZOBNJL "4( HFHS*OEFU XPSEHGP&SBBWUNBFBKEGFENN KE
CJFUF EFS 1FSTzOMJDILFJUT VOE OSHBOJTBUJPOTFOL
EZOBNJL 3IFUPSJL VOE .JUBSCFJUFSG*ISVOH [V FOUX
BO[VCJFUFO TJFIF "4( %PLVNFOUBUJPO

%JF 7TFSCFTTFSVOH EFS QTZOAPM@PHIT DT B OF @ 048] \QVIEZWD.
eTUFSSFJDI XBS VOT FJO XFJUFSFT XJDIUJHFT "OMJFt

+BISF 7FSFJO G+S 1TZDIPMPRPUFFSIBRBHPH BID WOEESTBAE JN #4"



VOE #FTDIMVTTGBTTVOH FOUTQSFDIFOEFS (FTFU[F 1
SBQFVUFOHFTFU[ JO EFO .JOJTUFSJFO VOE JN 1BSMB
XPSEFO %JF FOUTQSFDIFOEF QTZDIPUIFSBQFVUJTDI
HVOH EFS #FWzMLFSVOH EVSDXHES FJ® [XBMA 3F3 T IDVE
"MT (FTJOOVOHT VOE 8FSUFHKRESFVOTDGBS U FF[OB B H Ol
TDISJUU )VNBOJUjU VOE EJFIJDOFSIXGSIEM IV KD HDEFS VYE
OJTUJTDIFO 4P[JBMJTNVT

;VSeDL [V EFO (S*OEFSQFSTzOMJDILFJUFO

%JF *OJUJBUJWF [VS 7FSFJIOFIASOO E¥UHFIZB[I\BAMQ
HFO EFS )FIJNF EFS 4UBEU 8JFDI B TKHFHBBHHFOWREBM
7TFSFJOTHS*OEVOH E | JUN +BISSOTDIBFGORNISCHMFTDE
IBNFO HFHS*OEFU IBCFO &STUFS 7PSTJU[FOEFS XB!
EPMG OCFSIPGFS VOE 'SJU[ )BSUM

4F1S GSel IBU TJDI JOOFSIBMEZPEOFITZBSFMWME®H I GH- ¢
&STUFS 4FLUJPOTWPSTIJU[FOEFBSSXBSP®SBPBERFS8EO6C
UjuU &SMBOHFO /SOCFSH E B OB FISS & 55 FAOANSIXUJEH MA R |
EBOO %S (*OUFS 4USBVDI T&QRFS 1SPG BO EFS ') J
4P IBCFO EJF &S[JFIFS 4P[JBMQJEBHPHFO FJOF FJF
&STUFS 7PSTJU[FOEFS XBS 13BBES 5T T BO GBIBE YH B P\
MJTU VOE 03' )zSGVOLJOUFOEBWFS TEPS GHU EEB OBDI
)BVFOTDIJME 1SPG +PTFG (SFBUFOCFSHFS VOE 4Wt
%JF 7TPSTIJU[FOEFO EFT "4( XBYPFOXIWELWMBG P ,BBIBE
UFS $TVWBMB VOE -"CH (3 )FJO[ 7TFUUFSNBOO
-FU[UMJDI IBU TJDI FJOF 4FLUJPO 1TZDIPUIFSBQFVI
EFO %S JO &WB "EMFS %S JO *MTF 4DIOFJEFS VOE )

JFEVUF TJOE XJS WPO EFS "SCFJU JO FIJO[FMOFO 4FLUJF
UFO XJFEFS NFIS JN (FTBNUWFSFJO
/IPDI FSXjIOFO NzDIUF JDI VOTFBHMJIFEFEFSIHFO &ISFONJ

1SPG %S 8FSOFS .BOO EFBD(§ 0D ®RS EFIF T TZND FROMDFFH
UFSJVN

1SPG %S 'SFEFSJDL .BZFS 4PQIBAG®IB VIPA®RNM \CHE BIG
HF

1SPG %S #FSOE *OHSJTDI| MDXEKDIS FIOF® CINEOBB S
8JFO

*DI NzDIUF MFU[UMJDI| EJF KEMHBFOBNUVMAIPHEE J@ PQ U BRA
DIF ;FJU VOE .¢IF G*S VOTFSFWHFDFEOA® NHCs [NIBMF [© JDB

3VEPMG 0 ;VDIB 7PSTJU[FOEFS
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60TFS (SVOETBU[WFSTUjOEO
TUBUFNFOU?

A'eS TP[JBMJTUJTDIFO )VNBOJDMNVJINVSPEMIRHFMEZOUGSF

8jSF EJF 1TZDIPMPHJF XFSUGSEBS XH$SECUT FRH XBISUBWRDIF
IBOEMVOHFO BVG EJF XJS IJFS OJDIU XFJUFS FIJOHFIFC
FJOFS ;FJU EFS 7FSVOTJDIFS\W6EH XBXXEH %M NSH HOBJ&O Y
EVOH G*ISFO NV FJOFO ,MBTTJLFS EFS IVNBOJTUJTDI
LPNNFO MBTTFO &SJDI 'SPNN &S IBU TJDI QPM.
WFSTVDIU TFJO 8JTTFO VOE PEBEOP K FGBIFRSYOPR[LHMIEKP
1BSUFJ EFS 64" JO EJF 8BBHTDIBMF [V XFSGFO

A%FS TP[JBMJTUJTDIF )VNBO.IT RYO RASOXFSITUDHREE AU OO
BOEFSFO 3JDIUVOHFO %JF 3FO@BHTHBBWEUFOE EBP "\V:®IC
"VGHBCF EFO .FOTDIFO [V FJOFN WPMM FOUGBMUFUFO
BVTTDIMIJFiIMJDI PEFS IBVQUT|BIMEDNIOCEHVE DT BRG [ BFFIVQ HF 1
JO EFS BFOBJTTBODF 7FSGBTTFS WPO 6UPQJFO HFHFCF
WPO HFTFMMTDIBGUMJDIFO 7FSJOEFSVOHFO IJOHFXJFT
NJU TFJOFN TP[JBMJTUJTDIFO §9VINBLOWUBNWVT EBE EBF BIFF
WPO EFS 1SBYJT EBT 8JTTFOOWPRNMIV W P/ND H FETIFFMIVIFTIDN B J
4ZTUFN OJDIU [V USFOOFO TFJFO .BSY WFSUSBU EFO
VOBCIJOHJHF .FOTDI OVS JO FJOFN HFTFMMTDIBGUMJD
FYJTUJFSFO LBOO EBT EVSDIOFOOE RBBUIP @B M AL Q PDO
7PSHFTDIJDIUF" CFFOEFU VOEIEDF(&EQOPDIFIBEFS IASBY GOE
JO EFS EJF WPMMF &0OUXJDLMVOH EFT *OEJWJEVVNT F!
XJDLMVOH EFS (FTFMMTDIBGU JTU VOE VNHFLFISU %B
TFJOFT -FCFOT EFN 4UVEJVN EFS LBQJUBMJTUJTDIFO 8
EFS "SCFJUFSLMBTTF JO EFS )PGGOVOH FJOF TP[JBMJI1
EJF #BTJT G+S EJF &0UXJDLMVOH FJOFT OFVFO )VNBOJ’
.BSY HMBVCUF EJF "SCFJUFSLMBHARS$ FTIFBVFM[MVBI BGIX B3>
XFIJM TJF EJF BN NFJTUFO FOEBNBG6 VMO K HMBFDV[FE BFOHJ Q|
EJF NjDIUJHTUF ,MBTTF XBS EB MRBMTNMBGURORICG IFS EE
IBU OJDIU WPSBVTHFTFIFO EBf TJDI EFS ,BQJUBMJTNYV
BvDIlI EJF "SCFJUFSLMBTTF [V NNBQHB MOWEVFR N8 R BVOTIIWEBW/E
(FJTU QSP¥%UJFSFO X*SEF XjIDPF®GUEJR HMNIBNBO6 (BTFM
&OUGSFNEVOH BOIFIN%FM &INKXWCGEHRNJITPIRAIPEEFS &BX
EJF TIJDI FCFOTP EFIVNBOJTJF&S® 0E SSANTEAMIGH FX3D LEBFOSO " R |
"MT .BSY EJF /PUXFOEJHLFJU RJOBSFOOEFBBOHTBRS ZQ PK
OFS fCFSG*ISVOH EFS 1SPEVLUJPOTNJUUFM BVT EFN #F
1SIWBUVOUFSOFINFSO JO EFCSREV]BO WM GPRRFBFRBIUR F %
OJDIU OVS WPO EFOFO NJiIWF3SODUBSIPEFRSB NN B Or JD$ FEV S E
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CFESPIU G IMUFO TPOEFSO BVDI WPO WJFMFO 4P[JBN
L-NNFSF TJDI OVS VN EJF QIZTJTDIFO VOE OJDIU VN E
.FOTDIFO -FU[UFSF HMBVCUFO TFJO FJO[JHFT ;JFM T
VOE EFS .BSYJTNVT VOUFSTDIFJEF TJDI WPN ,BQJUBMJ
EJF XJSUTDIBGUMJDI FG%[JFOUFS TFJFO VOE WPO EF
LzOOUFO 5BUTjDIMJDI BCFS XBS EBT *EFBM WPO .BSY
NFOTDIFO VOE [VS /BUVS JO FIRHASL TUFRE YV EB $SWFO FE[P.
EJHFO 8FJTF BVG EJF 8FMU SPEBJIBSUFYW EF & MBI SR JIBIU
XFIM FS WIFM JTU

.BSY TVDIUF OBDI FJOFS "OUXPSU BVG EJF 'SBHF OBD/|
BCFS EJF IFSLZzNNMJDIF SFMJHJzTF "OUXPSU EBZf EJF’
[V OEFO TFJ OJDIU BL[FQUJFSFO *O EJFTFS #F[JFIV
UJPO XJF EJF %9FOLFS EFS "VGLMjSVOH WPO 4QJOP[B (
UIFPMPHJTDIFO 7PSTUFMMVOHFO BVIAWOFHFUFOJWHED OBD
SVOHTSBINFO TVDIUFO "CFS JW[(BHVIOUBFW [XJB GrEBIF !
"OBUPMJK -VOBUTDIBSTLJK .BYJN (PSLJ VOE 3PTB -VY
TJDI TQF[JFMMFS NJU EFS SEBNVHBUTFO 'BBHFN BN TTRIO I
EBT 1SPCMFN EJSFLU [V FSzSNFBDF B $UXE8 MWIHI BTVFNDF P,
BMJTUJTDIFO *EFPMPHJFO WFSNFJEFO EB FS EJFTF G-«

WMOS 8BMUFS (zISJOH BVEPMWMGPWP,WOZB 1#BMHQQUBVISFS 3FOBUF
#FSOE *OHSJTDI "MPJT (MBTFS
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%FS FDIUF .BSYJTNVT XBS XPANMXEBN OHjBLOBE MR GBUJIHF
OJDIU UIFJTUJTDIFO "SU JN &VSPQB EFT OFVO[FIOUFO -
PEFS TPHBS TDIPO GS+IFS ° XBS WPO EJFTFN (FJTU 0JI
XBSFO WFSTDIJFEFOF 'BLUPSF@FCEUFS MIGILF MW FRO KPPz M
EFS OFVF 8PIMTUBOE VOE EJF O® VEFSPOFIWN[EMTUMGA E
CFJEFO 8FMULSJFHFO VOE VONJUUFMCBS OBDI EFN ;XF
TDIFO (FTFMMTDIBGUFO WPS[VIESS VFIFOSUEHBWOFQ W
-FJEFO JO EFO CFJEFO 8FMULSFOHBBD)FAIWDRD WBVD B6M
NFOTDIMJDIFO -FCFOT BMT 'SBHFO WPO QSJNjSFS #FEF
.BO NVi TJDI WPS "VHFO IBMUFO EB%f EJF 'SBHF OBDI |
(FTDIJDIUF CJTIFS XFJUHFIFOE BUFSEFMEVWLKVYWEE j 4 OB
TP XFJU FOUXJDLFEMU XBS HB@ -FIF CPTWOROESIBIMAU JV BS
EFN -FCFO FJOFO BVTSFJDIFOEFO 4JO0O %BT HJMU BVDI
EF ;BIM EFS .FOTDIFO TFMCTU JO EFO GPSUHFTDISJUUF
XFDITMVOH [XJTDIFO "SCFJUT[FJU VOE 'SFJ[FJU VOE EF
EFO ,POTVN EFO .FOTDIFO EBWPO BCIBMUFO TFJO XBI¢
[V WFSXJSLMJDIFO VOE EBT [V"TFBOXXB T FSFHFIOWVQDQ
BVG FJOF WPMM JOEVTUSJBMJTJFSUF BVUPNBUJTJFSU
TUVOEFOXPDIF EJF 3FHFM TFJO XJSE VOE XP EJF WJF)
EJF G+S BMMF CFSFJUTUFIFO FJOF 4FMCTUWFSTUjOEM.
8PIMTUBOETHFTFMMTDIBGU XJDHE|S GH S BVIG E4 ES POGHFBHIF |
MFO BMT KF [VWPS JO EFS 7MS$HB QWU¥BORIW2 "VT A4PDJ

60TFS 7PSTUBOE
7PSTJU[FOEFS 1SPG %S %S | D 3VEPMG 0 ;VDIB
A4UW 7PSTJU[FOEFS .BH 1FUFS "OEFM

4UW 7PSTJU[FOEF %S JO 3FOBUF )VUUFSFS ,SJTDI
4DISJGUG-ISFS .BH %S "MPJT (MBTFS

4UW 4DISJGUG+ISFSJO %S JO #SJHJUUB 8FISM /PWPUO
'JOBO[SFGFSFOUJO .BH B $PSOFMJB #FKBDI ;VDIB

4UW 'JOBO[SFGFSFOU 1SPG %S 11JMJQQ .BVSFS
JUHMJFE 1SJN %JQM 1TZDI %S )FMNVU "MCSFDIU
JUHMJFE %S 1FUFS #BUUJTUJDI

3FDIOVOHTQS*GFS -"CH (3 )FJO[ 7TFUUFSNBOO
3FDIOVOHTQS*GFSJO DBOE Q@UNNUHFKSFEB 4DIJOEMFS &
1SPG %S #FSOE *OHSJTDI
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*OUFSWJFX NJU 1SPG %S
&ISFONJUHMJFE EFT #4°

&JO (FTQSjDI NJU 3VEPMG 0 ;VvDIB

7PS NFIS BMT +BISFO JTUHHF SV ORES EPEB B P& JLT HEF HPS
XPSEFO [XFJ +BISF WPSIFS IFINFJOTDIBG U B> "ISTZEX
HJF VOE 1JEBHPHJL JN #4" HFHFCFO %V CJTU G+S VC
EFO "OGBOHTKBISFO /BDI EFS DSPOBPHFIKD BP® BELBNM e
7TFSFJOT XBSTU %V EFS /BDIGPMHEBSSERH EFNS D BUD[IFNE
MJHFO 1SPGFTTPS G+S 1TZDIPNOFOHIFHBES MBS PO W RBS”
%V QFSTzOMJDI EJFTF ;FJU JO &SJOOFSVOH CFIBMUF

'S NJDI XBS EFS #4" JN +BISFSUF BFRE JDU HNSPANEP WIS E |
FIOF TFIS WFSUSBVUF &JOSJDIUVOH #FSFJUT BM~
[ JBMJTUJTDIFS .JUUFMTDI*MFS TUJFf FSGVIS JDI EBT
QF WPN #4" BVTHJOH "MT EBOO EFS 7FSCBOE 4P[JBMJ
+BISF HFHS*OEFU VOE JDI [ON0 HSEOMW KM BE B HT BFYX
JDI zGUFS EBT 4FLSFUBSJBU EFH #F&FJIVMOIJEFWROSKHEMUF
7TFSBOTUBMUVOHTQSPHSBNN PEHG® GBVDIFEFO "MIEGOEV]
HFTDISJFCFO VOE WFSTBOEU 4QjUFS QSPEV[JFSUFO X
.JUHMJFEFS WFSTDIJDLU VOE BWSIEBFZ&EWPS|HPS WEZIX
OFN 4UVEJVN #4" . JUHMJFE XVEBHN 7SI BDIEBMOUIBMBIE
4UVEFOUFO VOE JO EFS eTUFSBBIDWUWUDHO )PDITDI*MF
%FS #4" HBMU EBNBMT G+S VGBHDMOHAB BME EIFSHBSFDJIUL
UJFSU %FS 74. IBU TJDI MJEOM TWIBSTTUUBIO\EG D T&TJB BIG ER
USBUJPOFO WPS EFS TQBOJTDIFO #PUTDIBGU HFHFO "
HFHFO EJF 3BTTFOEJTLSJINJOJFBNVNWOWIP GBS CIBIFFO #B MH/
VOCFLBOOU %JF .JUHMJFEFS/OE 1FSBEHO HILSFISIMBCRNF R
BMT FOHBHJFSUF )VNBOJTUFO )BOT 8FSCJL LBOOUF JI
TDIF 4P[JBMQTZDIPMPHJF *'&4 EBT WPO ,BSM #MFDIB
TUVEJFSUF VOE BOGBOHT #FSVGTCFSBUFS JN "SCFJUT

eTUFSSFJDI IBU JO EFS BFOE@ M PIH F OOW P3& BIFMUPE M L
*DI FSIJOOFSF BO EFO (S*OEFQJBENT T TEAS FBNDR WIS FWO) U
#IMFS VOE TFJOF 'SBV $1BSMFLUP XPFLMF SO HEFGP /3BH O[F.
EJFTF ,PSZQIjJFO WFSUSJFCFQOXP SEHC +BIWVM B B BBCFTCG E
SFJDI TDIPO JO EFS ;FJU EFN+ZUFO®E FTUBBJIFIT WIF S MFBIBT
' OG[JHFSKBISFO EJTLVUJFBUMMWBEIXEG RHEHFS HBH FOFBI G
FT EB[V LPNNFO EBTT TP XFOBHFWHF I FEDrz® WPHBIEFOUF
eTUFSSFJDI [VSeDL[VCFLPNNFO
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fCFS EJF WPS EFO /B[JT HF¢(*DIUFUFO 8JTTFOTDIBGUMF:
,SFIJT XFOJH HFTQSPDIFO .BH TEBJTBEBISIT XKKHBEMEG6 OBA NJ
BVTTFO[POF MBHFO VOE JO "NBSDLB BWOFEOMD BIM-C FeQ LERB
TFJ XJF 60HBSO LPNNVOJTUJTIBIXFINDAR FFSU BBAOWIOF EUFONJ U
LFS ° EBSVOUFS BVDI BMUF /B[JFYQFOSHCOHEHFD °,POHVYE W
SFO[ HFIBCU %BTT /4%"1 .JUHNTDPEEFGUEYNS BH'ETBD D BIMNJ
FOUOB[J¥%[JFSU IBCFO VOE EBEVSDI CFSV¢JDIFO "OTDI
XFOJHFS QSjTFOU BMT TQjJUFISF8OF SENUF VNIBH R I BI¥B
VOE 4UIJNNFOHFXJOOF .BO XPMMWOWREHWBO[V PSBIRYIS X6 SEE
MBTTFO 8PIM IBU #SVOP ,SFJTLZ FJOF 3DLLFISBLUJPC
XBS G*S WIJFMF TDIPO [V TQjt ° . FBOFES&UFE $IXKBSINVISI
"OTDIMVTT eTUFSSFJDIT BO /BHMEKYOHFMB/OE [\BY 'MY|0
TPHBS ° USPU[ IFGUJHFS *OUFSWFOUJPOFO ° FIJOFO FIF
HFTUFMMU VOE TFJOF &OUTDIFJEVOH WFSUFJEJHU EB
'"FIMFS FJO -FCFO MBOH WFSGPMHFO E*SGF fCSJHFOT X
FSGPMHSFJDIFS -FISFS

/IFCFO 8FSOFS .BOO (FPSH 'JTDIIPG VOE )BOT 8FSCJH
SFO EFS #FUSJFCTQTZDIPMPHJF JO eTUFSSFJDI *OXJ
EFT %JSFLUPST JN #'* [VHVUF HFLPNNFO

'S NFJOFO #FSVGTXFH LBN NJYUWIH FRIIW EF J JEORIF ANAF[JIE
TDIFO .JUUFMTDI*MFSO VOE NFJOF "SCFJU BMT &S[JFIF!
*DI XBS XjISFOE NFJOFT 4UVEJVBIOO V¥BE HF QjRFGB OELTFK
JN 74. %B HJOH FT VN '«ISVOHTBVGHBCFO VOE 0SHBOJ
FJO BMUFS 'SFVOE BVT EFN 74. 1FUFS ,PVCFL EFS NJ
EFS ;FOUSBMTQBSLBTTB XBS BOHFTQSPDIFO VOE HFNI
#BOLLPMMFHJOOFO ' ISVOHTLS|%GRFTXBNSIBBBF "EOWNSEDT TG ¢ IE
JDI [VS ,POLVSSFO[CFPCBDIUV@EH)BSB[TIVBRVUGVIB BADE °|
FIJOJHF "OSFHVOHFO VOE 7PSCFIBMUF IPMUF 5BUTjDIM
USBMTQBSLBTTF VOE OBUSMYVIWTBYSERSIVOEANFOTEBETV
EFSBSUJHF 5SBJOJOHTTFNJOBGBHEV SBISF GV¥PSU) F% B TF OX
.FJOF /jIF [VS #FUSJFCTQTZDIFEPHUBHLFHIBCINI®DF B VXP |
FJOJHF +BISF QJEBHPHJTDIFS -FJUFS VOE TQjUFS FSTU
BOTUBMUFUFO JO WJFMFO #SBUHD F® HFNSKHjEHRE VEXFBEBET1
UFO VOE #FUSJFCFO [VTBNNFO fCSJHFOT IBUUFO NBOD
HFHFO EJF '"eISVOHTLSJGUFTFNJOBSF

%JF CFJEFO BNFSJLBOJTDIFO 1TZDIPMPHFO %BWJE ,
%FME EFSFO A(SVOEMBHFO EF8MTZAUBUPBSEXMBOHF}
IBCFO WFSUSFUFO EJF CFHS.@HFMPHOH HHVO EBj [WRE
[JBMQTZDIPMPHJF TFJ ,BOO 1HEDFRINMWHAIBDIB GG UCEEPBJ#F
IVNBOJTUJTDIFO &0OHBHFNFOU FSOTUIBGU CFUSJFCFO >
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.FJO 4UVEJVN JO EFO ' OG[JHFSKBISFO IBU NJDI QFST:
TFIS HFQSjHU )VCFSU 3PISBDIFS FJO EBNBMT XFMUXF
IBU VOT FJO LSJUJTDIFT VOE O*DIUFSOFT %FOLFO CFJ|
MPHJF FIFS FJOF /BUVSXJTTFOJDIBGUDEF®® FBO FFNBUO
° WPSXJFHFOE TUBUJTUJTDIF ° .FUIPEFO XBSFO EBT *O
XFOO XJS IFVUF BO EJF )JSOGRIFIDBINIGBEIFCSLERT 74A3d
CFUSBDIUFO "VDI XFOO XJS EJF GPSSFIID VWS PXIRCIRUAH EXIFFI
EJF &SHFCOJTTF NTTFO EBOO DI® GUDFSEIVW®B D B3 KHFX
XFSEFO 6OE EBT JTU EBOO OBUABNBMQO®ZIDIB MFHEIFGS
FMFNFOUBSFS 4FLUPS G«S EJF 'PSTDIVOH VOE EJF "O>
A&JOG+ISVOH JO EJF 4P[JBMQTZDIPMPHJF2 WPO 1FUF¢
VSTQS*OHMJDI JN "SCFJUTBNU CFTDIjGUJHU FJOF 1.
OJTTF CFS EBT " ISVOHTWFSIBMUFO (SVQQFOQIjOPNF
BVT EJFTFEN #VDIl %JF JO EJFTFN #VDI BVGHF[FJHUFO
TUBNNUFO BVT EFO 64" [VNBM )PGTUFUUFS EPSU FJO
TFO XJS BVDI EBTT OVS FIJOBISFHMCFPOROGSFITU/VSEBHEBTF
&OUTDIFJEVOHFO EVSDI .JMJFV RSEEF OP GEMWRHPOFHAFWMUE
NJS EJF "VTTBHF WPO 3PISBFIGERO AFBEMOV¥S TIGIS PUTEHBL
HSFO[FOMPTFO -BOHXFJMF XBODJORNESES XNBUBWJIFS UX
XFSEFO XJS CFXFHU 2

8FOO %JDI KFNBOE GSBHFO XeSEF XBT FSXBSUFTU
1TZzDIPMPHFO 1JEBHPHFO VOE 1TZDIPUIFSBQFVUFO J
MJTUJTDIFO &NQGFIMVOHFO GS EJF ;VLVOGU

&S XBSUFO VOE X«OTDIFO VOUFSOOFPRIKBS YOOI X& $SXBSF
CMJDLF JO EJF NFOTDIMJDIF 1TZDIF XPEVSDI VOTFSF
EVOHTCFSFJDI ° JNNFS NFIS BO HFTFMMTDIBGUMJDIFS
TDIFO NzDIUF JDI NJS EBTT ESFIJOFAMIBE FISFY © M MS T |
(FTUBMUVOHTNzZHMJDILFJUFO BIU[WF® WGBS U) \FNBQGCSUQHE
FMMFO 8FSU VOE OJDIU BMT VOBCXFOECBSF -BTU [V W
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.PCCJOH ° EJF MFJTF BMMU|}
HFTVOEIFJUMJDIF VOE TP[JBN
QTZDIPTPNBUJTDIF 5IFSBQJF

.JU FIJOFN #FJTQJFM BVT EFS zTUFSSFJDIJTDIFO -<
TJPO VOE .PCCJOH JO 3PCFSU .VTIJMT A%JF 7TFSXJ!
52z2SMF$2 %S NFE %JQM 1TZDI QBMNVBEF'S # 3P 5L
G+S 1TZDIPTPNBUJL VOE 1TZDIPUSESBQBRIBBOBNFS]|
QJF )&-*04 ,MJOJLVN &NJM WPO #FISJOH #FSMJO

.PCCJOH JTU FJO 4ZNQUPN EFOGIPIHRBMFAD NF$ GBOMMT UE
EVLUJW VN[VHFIFO FJO 4ZNQUPN QBUIPHFOFS "SCFJUT
7FSMVTU BO ;XJTDIFONFOTDIMJDILFJU VOE 8FSUPSJFOL
.PCCJOH CF[FJDIOFU FJO QFSWWHMOFBT VITFE | BSWQFXF OV PEOB |
TZTUFNBUJTDIF 4DIJEJHVOH &SOJFESJHVOH VOE TDIMJ
BC[JFMU .PCCJOH EBSG 0OJDBS NBWPIT UB WHBSVEJFF VEOFEVI OLIWD
#FTDIJNQGVOH BN "SCFJUTQMBQI[CFEF8 KRBT O DIT 8 GEE
A.PCCJOH?

%JF .FUIPEFO QTZDIJTDIFO VOE/UFP[BBN FO. BFES$S®IST CETH
CFO XFSEFO TJOERIPJDQEOGHRLBOOU BVT %JLEBUVSFO V
JO WIJFMFO 'PSNFO BVUPSJUjS HFG+ISUFS (FNFJOTDIBG!
NJU TUBSLFN 3FQSFTTJPOTESK DWU YOEH* OIFSB-S0 1 VMUK
TIJFSUFO *OTUJUVUJPOFO XJF.PXSMIGA QOEIUIWBMiSF X B
QMJOJFSVOHTNFUIPEF2 IJOHFTUFMMU XJSE

*O EFS IFVUF HFCSjVDIMJDIFO #FEFVUVOH BMT HF[JFM!
XJSE A.PCCJOH?2 WPO EFN "SCFJUTQTZDIPMPHFO VOE
FSTUNBMJH WFSXFOEFU TFJOFFaMEFRSFT WO U OB & £ OGBS
HFO BO ,POSBE -PSFO[ HFCSBY BPUW EPG SLFHGTW ES I BME
3PUUF WPO 5JFSFO HFHFO FJO FJO[FMOFT JO "OMFIOV
TDIF "S[U )FJOFNBOO EJF WPO JIN VOUFS ,JOEFSO CFF
A.PCCJOH2 EBT #VDI *CFS TFJOF 'PSTDIVOHTFSHFCOJT
VOE NBDIU EFO #FHSJGG QPQVMjS

)JJSJHPZFO .BSJF 'SBODF JFEFS U BDTUFO4FEFSJITDIF (FXBMU J
XJF NBO TJDI EBHFHFO XFISFO LBOO .-ODIFO EUW 4 ° %F¢
1SPCMFNBUJL TDIJSGFS IFSBVT -F IBSDoMFNFOU NPSBM -B WJ
TDIF '"PMUFS %JF QFSWFSTF (FXBMU JN "MMUBH

JJSIJHPZFO 4 GG

-FZNBOO )FJOJ .PCCJOH 1TZDIPUFSSPS BN "SCFJUTQMBU]
SFO LBOO 3FJOCFL 3PXPIMU
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%FS #FHSJGG A.PCCJOH2 MFJWPEUY BCDIXW®WP N FF\®HAN DOJIF
NJUJWFS 1zCFM2 PEFS ASPIFT2 7PIMIE2 XFEVVBRBINNFQdB® HA
4FMCTUKVTUJ[ HFHFO WFSNFJOUMJDI 4DIVMEJHF HFCS
OFO EJF EBT JOEJWJEVFMMFWFSCPBHE BNV THBEEERVTUT B P(
(FXBMUCFSFJUTDIBGU FOUGFTTFMO VOE BOIFJ[FO &JO
VOE MFHJUJNJFSU JN /BNFO HIJH:FQBSVEBIUIFBNFOF !
8vU )BTT VOE 3BDIFHFMTUFO EVSDI EJF *OT[FOJFSVC
CJT [VS A-ZODIKVTUJ[2 EFN HFNFJOTDIBGUMJDIFO .PS
%FS 7TFSHMFJDI NJU FJOFN NzSHRSJ TIONE M JPCUVHE SUG
CJT BMMFS 4VJ[JEF MBTTFO TJDI BVG EJF 'PMHF
.PCCJOH USFJCU TFJOF 0QG&GFOO BFFO IR MOFUBIPSSEBT
JFU[F PEFS "OUJTFNJUJTNVT HJCU FT FJOF -FHJUJNBUJ
7TFSCSFDIFO
/IFCFO EFS 7FSIBSNMPTVOH TJOE 7PMLTNFJOVOHFO VO
FJOFS A.JUTDIVME2 VOE CFTPOEFSFO 4DIXjDIF EFS 0Q
.PCCJOH QSPWP[JFSFO XFJMOBF LADODIXBESTHF|I SHZQFD
XFISFO VOE X SEFO JIOFO VOUFSTUFMMUF VOCFXVTTL
GSJFEJHFO 4FMCTU 1TZDIPUUF®BQPWVUFIDOHE | FRJ XODM DDWF
NBTPDIJTUJTDIFO ,PNQMJ[FOTDIBGU EFT 0OQGFST NJU E
%JF 8BISIFJU BCFS JTU EBTT FT EBT UZQJTDIF .PCCJ
LBOO KFEFS VOUFS CFTUJNNUFO #FEJOHVOHFO [VN 0Q
[V EBTT WPS BMMFN TDIXBDIF 1FSTzOMJDILFJUFO EBV
IBOEFMU FT TJDI PGU VN MFJIANKN OHIBS CIHR FBCESF/ BT
WPO ; JWIJMDPVSBHF VOE SFCFBMNMJ TCHFSM&HFBOOTIDOBG B
JTTTUJOEF CFOFOOFO PEFS EFS BWOMHFOFDPXJIHLE I B CWH
TDIFO (SVQQFOTUBOEBSET S8JEMSVIUBOETMFAJITENBO H BH
CFHFISFO XBHUF XFSEFO TJF @QMPVWOPFPVEUOH SL;UFWMIDjU
"OMJTTF GS EJF "VTXBIM EFS 0QGFS TIJIOE OFCFO EFO 7
IFJEHFGIMF EJF EVSDI 4DIzOIFJU &YUSBWBHBO][ 3FJ
LFJU VOE -FCFOTGSFVEF FSSFIFU'XGBEHFOVOHPAJIH YRS T
PEFS SBTTJTUJTDIF .PUJWF VOE ,POLVSSFO][

4P[JBMQTZDIPMPHJF VOE 1IjJOPNFOPMPHJF EFT .P

/IFCFO EFO CBIOCSFDIFOEFO "SCFJUFO WPO -FZNBOO H.
MPHJTDIF VOE TP[JBMQTZDIPMPHJTDIF &SLFOOUOJTTF
CFSVIFO BVG FJOFS HSPFFO ;BIM QTZDIPUIFSBQFVUJTI
0OQGFSO VOE EFO &SGBISVOHFO NJU EFS "OXFOEVOH H¢
SBQFVUJTDIFS VOE TZTUFNUIFP DSHBMIFBU.FRIORF EFQ BIU
5FBN $PBDIJOH VOE 2VBMJUjUTNBOBHFNFOU

-FZNBOO
JJSIJHPZFO 4
)JJSJHPZFO .BSJF 'SBODF 8FOO EFS +PC [VS )zMMF XJSE °
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%JF GPMHFOEFO "VTG*ISVOHFO WFSUJFGFO EBT 11jOPNI
EBTFJOTBOBMZUJTDIFS 1FSTQFLUJWF VOE JN ,POUFYU

#FJ 5jJUFSO VOE O0QGFSO IBOEFMU FT TJDI OJDIU VN Wt
IBOEFMOEF "LUFVSF 4JF TJOE ZZNRW PANEFS) HFFSS WFGRT
4ZTUFNT FJOFS (SVQQF FJO¥§&FCC UWHRIMVTO#H UGS JFFIZOTF NOH
FIJIOFT QBUIPHFOFO TP[JBMFO 6NGFMET FJOFS 'BNJMJF
OFS 4DIVMLMBTTF FJOFS $MIREFS WB\CRILXFS/EBBVDEER
[JFSU EFSHFTUBMU EBT EFTUMNIWUUWFGZPODFNQ®BBS OBMI
FT QIBTFOXFJTF [V TDIFJOCBSFS 6NLFISVOH EFTUSVLU
%JF 4ADIVMEGSBHF BVG 4FJUF EFSFN UG XK #FB EB/S3IDJVEOIH
HjO[MJDI BVGHFIPCFO .PCCJOH#F®GOE® XFIE R CFGH I
XIMMJIJH HFTDIJEJHU BVGHSVOE FJOFS QFSWFSTFO .PU.\
4DIVME WFSTUBOEFO BMT 4DIVMEJHTFJO EFN FIJHFOFO
8FMU VOE EFO .JUNFOTIPIM™M BFBRBGYUBMU EVSDI ,OFCFM
JN 4DIXFIJHFO VOE 7FSTDIXFJHF O3 HRRFS DH VISTSI WBRISOUFITF IS W/ (
EFS 4QSBDIF BVG &0OUXFSUVOH 4JOOWFSESFIVOH VOE
MVOH VOE 7TFSMFVHOVOH EFT .FOTDIMJDIFO JO (FTUJL
CFO XFSEFO XJSE BCFS JO 8BUS|¥JRI OMFN JADMVY MIE VINXFS
BN "OEFSFO NJU EFN 7FSTVDI KEBTPPBOJTURJINPB URJT BBWV® H BF
[V SFEV[JFSFO JIO [VN "CCIMEF$3XBPEFMQ@BVN MPHIEVS
OF 7TFSOJDIUVOH PEFS "VTTUP3¥VOH JO 'PSN FJOFS CFXYV
)JOSJDIUVOH EJF "VTMzTDIVOGGEERTWE SIBBVYE MV E JN 1N C
.PCCJOH JTU FJO 11JOPNFO WPO FYJTUFOUJFMMFS 5SB
7TFSTUFIFOT VOE FIJOF #FHSJG (BEIA IFAIQ I MN\FISTM B © HOE FE 3
OVOH WPO AOQGFSSPMMFO2 PEFS A5JUFSSPMMFO2 |JOB
VNGBTTFOEFS %BTFJOTQSPCMBNBWSIDI 536 BPINHIFDGEBSTH
CJOH Ge+S EJF 5jUFS JO EFO #FEJOHVOHFO G+S EJF #F!
TDIJEJHUFN . JUTFJO VOE WFSFIOMUBNTEFVSWB VMO BMTFMCZ N/
FIOFT 7TFSGBMMT BO 8FSUPSJFOUJFSVOH VOE NFOTDIM.
.PCCJOH FSES*DLU EBT HSVOHBIQUDMB DI H PKHFRECQFRJI bFEF¢
EFO 8FSUFO EFS .JUNFOTDIMJDILFJU VOE ,VMUVS &T

IFJU VOE CFTJFHFMU TJF [VHMFJDI

%FS 4PH EFS &OUJOEJWJE VBIWIOHRBR O HN F O ED& K UEIFOGHS|
JN .PCCJOH WFSIJOEFSU [V O RINHFOEJEIPD KIGFJIGCB MBIV OH SN
TJDI TEMCTU EFN JOEJWJEB BMMWRH (FXIBIT B BF TETFSO 4 H $IFCIT
EFS 7TFSNBTTVOH FJOF 3FHSRTFJIPO4BNIGTEBIT AUBGSAANECX

. ODIFO $ ) #FDL 4 GG

JJSIJHPZFO 4 )JJSIJHPZFO 4

$POESBV (JPO 4JHNVOE 'SFVE VOE .BSUJO )FJEFHHFS %

MFISF VOE 1TZDIPUIFSBQJF 'SFWECBMBHRAYCFSEOIWFSTQUj$SPOES
"OHTU VOE 4DIVME BMT (SVOEQSPCMFNF EFS 1TZDIPUIFSB

4 GG

)JDLMJO "MPJT #FHFHOVOH VOE #F[JFIVOH #FSO #FOUFN

$POESBYV 4 G
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&JO BVG "OHTU VOE (FXBMU FJOHFFOHUFT .JUTFJO VOE
MPH 7FSTUFIFO VOE ,PO¢JLUCEBEBEFMIHWFIS MIGSBOIFIS
PO EFS &OUGBMUVOH WPO 'SFJIFJU 4JO0O VOE 7FSTU]jO
BMT MFU[UF ;V¢VDIU HFIFNNUSFD VIOEXBS G FIQIBS & KFNTUR
4QSBDIF EFS (FXBMU EFS .J¥ftBDIUVOH VOE %FNeUJHVO
UFO WFSFOHUFT VOE SFEV[JRESIDRT % BITSF BBMARMMSABENUAR H F vV
QUPNBUJL JO 'PSN WPO 'VOLUJPREO TS WODHEFOOWVO B |SS
EFO OSHBOJTNVT JO QTZDIPTPNBBVS$DMME&O JHHM FIjTUMTE B
A4DINFS[FSLSBOLVOHFO TUFMMWPE DHEIOIRKFOT®PBSF RSB
6STBDIFO 4ZNQUPNF TDINFS[IBGUFO (FXBISXFSEFOT C
[FIDIFO [VOFINFOEFS %FTJOUHRIBRUIRO HE NS QF STV OD IE
EF WPO 8FSU VOE 8FMUCF[*HFO [VHMFJDI PIONjDIUJF
LFJU NJU BCTJDIUMJDIFS TDINFSONMIDIFS .8HT B DDWUNIQVAC
EJF &OUXFSUVOH TJOOIBGUFO 5VOT VOE MJFCFOEFS #

.PCCJOH BMT (SVQQFOQIJOPNFO

.PCCJOH JTU FJO (SVQQFOQIJOPNFO FT FOUTUFIU JO
,POUFYU WPO (SVQQFOTJUVBU&KRBOFO WKBJ R BODE ANF DSF B
4VNNF JISFS *OEJWJEVFO EVSDIQBEMGEQMFORBYRDT O Db E(
XJSE TJF [V FJOFN OFVFO 8FTFOHMNEBFEFIS E FEDJEMOFO
FIJOF IPSJ[POUBMF *EFOUJ%LBUVOOFESFSQBURRFT BWIU I
TUFMMUF VOE FJOF WFSUJLBMF *EFOUJ%LBUJPO NJU E
TUJNNUFO #FEJOHVOHFO [V FJOFS "VTMzTDIVOH EFS *t
QFONJUHMJFEFSO G*ISFO LzZzOOFO "VTHFQSjHUF *OEJV
VOE MzTU (SVQQFOBCXFIS VOEB/TIWFMNMBRIWABTRHF O BEC
WFSMFVHOFOEFS EJF FIJO[FMOFO (SVQQFONJUHMJFEF
(FG*IM QFSTzOMJDIFO #FESPIWIGHO HHWSBETHFIP2OUES S'OH
HFHFOCFS FJOFN (SVQQFONJURHOBE SINED VBR & FEJIH DF (
QPTJUJWF 1PUFOUJBM BO (SVQQ¥GHRBOBQPRIS F~GU,PAPSQY/K
EFSVOH EFS ,SFBUJWJUjU VOE 4UJNVMJFSVOH EFS 4FM
s VIBNNFOIBMU WPS BMMFN EFS "CXFIS VOE ,PNQFOTBI
'SVTUSBUJPO (FIFNNUIFJU VOE OBS[JTTUJTDIFS #FTDI
(SVQQFOBOG*ISFSO XJF [VN #FUTSQFENM O/PEPRNBUFUG 6
TDIFJEFOEF 3PMMF JO EFS 4UFOBOSYPOSHEFFUPUOCPEHS[ ¢
"VUPSJUjUFO EJF "OGjOHF WPOr .PRCO BOMHK FEQY MIE HB O Q0-FSS
O0QGFS SFDIUGFSUJHFO PEFSTRFPHBS OFMGETHEJI M IMRLS W
WPS .PCCJOH VOE VOUFSTU-U[FOBMBU&PO |ENS! WJIH THRIE
BOBMPH EFS 4JUVBUJPO JN A.EMMA SBBID&N RXEIFIINFD XF S

#PTT .FEBSE $POESBV (JPO )JDLMJO "MPJT -FJCFO VO
NBUJL VOE 1TZDIPUIFSBQJF 4 GG
,PMPEFK $ISJTUB PCCISAFIVUTAIMBUEFYOESTEENOF #FXjMU

60JWFSTUJUjUTWFSMBH 4 GG
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LPOOUF EBTT HBO[ IBSNMPTF 7B-SHQ DBMIFSOP 6 E O VORS
7TESTVDITMFIJUFST BOEFSFO 1SPEHUBFBSTBBEBREXFATF KB
OFS TINVMJFSUFO UzEMJDIFO %PTJT %BWPO LPOOUFCQC
EFS 1SPCBOEFO BCHFIBMUFO XBSEBPO XBJFB[GEBS G¥3IQE
7TESTVDITMFIJUFSO CFLBOOU XBS |%MF JWHSSE DW CHFO SB
XVSEFO OJDIU JO 'SBHF HFTUFMMU WJFMNFIS EFNPOT
FNQGjOHFS WPN FJHFOFO (FXJTJW QO GHEMMEFBMWYG FSSHBIWITH
TPMBOHF TJF WPO EFS "VUPSJUjU MFHJUJNJFSU XBSFO
%JFTF .FDIBOJTNFO QBUIPMPHJTDIFS ,PNNVOJLBUJPO H
XFMU BVDI -JFCFTQBBSF VOEO'BRIJNMJIRERQRE 0 O/FE APWS R
BMT CFTPOEFST BOGJjMMJH GSO.EETIOHJIBMMNFEI[JOBTO
SFJDIT 1TZDIPMPHFO -FISFBBPO .¥EE[JOHEDURFRMVMEEGBMEIF
MJIDIFO %JFOTUFT JTU .PCCJO8SKHREHN SDAVMD MW QU D DR
*OTUJUVUJPOFO 60OJWFSTJUjUFO VOE "VTCIJMEVOHTJOT
UIFSBQFVUFO CJMEFO EB LFJOF "VTOBINF

JFSBVTSBHFOEFT .FSLNBM EFS (BVOQWAOWFIW BFOFOS.PE
[ JHLFJU NJU ,PO¢JLUFO PGGFO VOE LPOTUSVLUJW VNI

%JF &TLBMBUJPO EFT 4ZTUFNT EFS MFJTFO (FXBMI

5ZQJTDI G*S EJF (FXBMU EFTV.GEBENSDUTBINIGD LBTV OES
TDIXFJHFOEF "CTQSBDIFO .P ®IENOBIMG VOM EI PR (FSBRMWP S'
XPMMFO TJDI LFJOF #Mz1iF HFWFSTOOEPBE @B O(FNMFISIFICD FB
JUMjVGFS ,PO¢(JLUVOGjIJHERIDF U.BO[H RN GOMHP VBB FISCF
UVN XFSEFO «CFS EFTUSVLUJWR OBJIFIVJIBWIU CV OHFEBV E FESF
EFS 7FSTUFMMVOH VOE EVSDIFIN®WFSULFFSQ PGITTP BB M F
*O EFS 7TFSWPMMLPNNOVOH JISWTIMFSBIIDQASHERF ITBW
PO VOE 5jVTDIVOH XJSE FJO QSJNJUJWFT .BDIU VOE fC
CJT [V EFS 1FSWFSTJPO JIEMOGQEMFS HM T B FIONBIHHAQ B #B!
OVTT BO &OUNFOTDIMJDIVOH VOE &SOJFESJHVOH EFT O
UF /JDIUJHLFJUTHFG+*IMF 4FMCTUIBTT 4DIFJUFSO VOE
#F[JFIVOHTVOGjIJHLFJU CFUjVCU

.JMHSBN 4UBOMFZ %BT .JMHSBN &YQFSJNFOU ° ;VS (FIPS"
UPSJUjU 3FJOCFL 3PXPIMU
EB[V .BUFSJBMJFO JO ,BJTRFSNFMWNVOH .BD(BFOQE .JTTCSBVI
OFS QTZDIPBOBMZUJTDIFO "VTCWMEVAOMNEOOFIJOFNS 7PCKFIO F I
XPSU WPO +PIBOOFT $SFNFSJVHAFQ®SJIDI 8BMIMIBOHIPEFHD&IDIUF
A;*SDIFS 4DIVMF2 PEFS *OOFOBUFIIMEINF GTO0 RS I10ZD8PMAXPDI
7TFSMBH ° &¢;FS *OHPMG 3FJNMF° )BRMHEBZDIPTHISUF 3FJOCFL 3
4UBNN )VHP 71. %JF 4FFMFOGBMMF A1TZDIPMPHJTDIF .F
HSBNN ;¢SJDI #FOUFMJ 8FSE 'WRKSSESBW N)RMPNOVBEFS (FNFJOTDI
EFS XFJUF 8FH [V TJDI TFMCTU %JF #FSMJOFS (SPFfHSVQQFOUI
#IMBO|[ 'PSVN G+S %BTFJOTUBOBMNXVE ;SJDIFIJENFOSVOE 5SBHJ
.FIJTUFST %JF (SP¥ftHSVQQFOW I\VGB @IS UMIHFSMID *MMVTJIP
EB[V "EMFS "MGSFE SIS6FIJWIO/BEIGFPSORP MPHIF 'SBOLGV
4 GG "EMFS "MGSFETFO $i8B8BHF® OBBWLGVSU .BJO 'JT

+BISF 7FSFJO G+S 1TZDIPMPRPUFFSIBRBHPH BID WOEESTBAE JN #4"



"VT )FNNVOH TPMM 4UjSLF XFSEFO TDIFJOCBS OVS BV(
VN EFO 1SFJT [FSTUzSUFS (FNFJOTDIBGU VOE 1SPEVLU
WJFM (FME WPN 7FSMVTU IVNBPOREOVATOBG B F BA)EWH
.PUIWBUJPOTWFSMVTU "OHTUF VOE ,SBOLFOTUJOEF T
CJOH WFSVSTBDIFO 4DIJEFO JO .JMMJBSEFOIzIF

%JF HFTVOEIFJUMJDIFO 'PMBFQFIQUUAMOFEP DIPO EFSF.JRLC
&YQPTJUJPO FJO EFTIBMC JTU FT JO 'SBHF [V TUFMMF
FSTU OBDI FJOFN IBMCFO +BIS 7TFSMBVG WPO .PCCJOH
&JOXBOE XJSE OFVFSEJOHT OBDIIBMUJH BVDI WPN -B(
TFJOFN TFJUJHFO 6SUFJM BEV HENBID+BI|SH MDIRF MUHA
IFJUMJDIF '"PMHFO WPO .PCCJOH CFSFJUT OBDI LVSI[FS

.PCCJOH BMT ,SBOLIFJUTGBLUPS

7JFMF #FUSPGGFOF EJF NJWESLEEQYBOVRED® I DZHZ NTLUJ P [
"S[U PEFS 1TZDIPUIFSBQFVUFO BVGTVDIFO XJTTFO HE
A.PCCJOH2 FSLSBOLU TJOE 8JSETRBTDINI ERNBBIOIPIUEFSTUL
IJOEFSO BOGBOHT CFJN 1BUJFOUFO 4UPM[ 4DIBN VOE
BO[VFSLFOOFO VOE )JMGF BO[VOFINFO &T JTU WPO F!
EFS "S[U PEFS 1TZDIPUIFSBQFVU EJF WFSIJOHOJTWPM
LFOOU VOE NJU EFN 1BUJFOUFROOBMFQ@S4DIVUME NVWEO4 D!
G*IMFO [V FOUMBTUFO EJF INPROPHEGBIUFRBW FHBEQY SIDI
GeS EFO &SLSBOLUFO NzHMJDI BVT EFN TIOOMPTFO V
4JFHFO XPMMFO BVT[VTUFJHFY XYFOEEKPIJUFSFO 4DIBEFC
1BUJFOUFO EJF CFSFJUT JOTHBS$S BEHRY OBBEBT VDR 0@IC
.PCCJOH TJOE N<¢TTFO QSJNjS HEOUWHEBDPO N& D NQJE HE
OBDI EFO "CMjVGFO VOE OBDI GHF HERUFMFN [\FSEBTHBO
2VFSVMBO[ PEFS 1BSBOPJB WPSTDIOFMM OBDIHFHFCEFC
%JF &TLBMBUJPO EFT .PCCJOH IBU FJOFO QIBTFOIBGL
FSOTUFO ,PO¢JLUFO BN "SCFJUTQMBU[ VOE 1TZDIPUFS
VOE "OTQJFMVOHFO LBOO TDIPO OBDI XFOJHFO 5BHFO
NJU QTZDIPTPNBUJTDIFO #FTD NKFRIEEFIH GSIFFEHQJ JP®TFOF T
FJO TPXJF "SCFJUTTUzSVOHFO 8FOO EBT O0QGFS TJDI
HVOH G+«S TFJOFO TDIXJFSJHFO $IBSBLUFS BVTHFMFHU
*O EFS [XFJUFO 1IBTF USFUFIOZSQ@FINMIPB IGTZDN QIUIPIRF/ D E
(¢VUVOH NJU &SJOOFSVOHTCJIMBEFS/ OHFHOB @ O ED4 BOM'E OF
IJO[V &SIPMVOHFO EVSDI LVISFGSXFEHHAG TIBHOEMM SBOG
%JFTF CFHIJOOFOEFO 4ZNQUPNF FJOFS USBVNBUJTDIF(
UFO 1IBTF EJF TJDI CJT [V [XFJ +BISF IJO[JFIFO LBOO
UFO 1IBTF %FN OQGFS QBTTJINSBOC'EF4IDMIFS G BISHOF[IVT XW
SFO #FTDIVMEJHVOHFO EJF O0QMEGIXBBEB O/ DVEOB VNHGEH
BCFS OJDIU JO 3VIF HFMBTTFO EB EJF QBUIPMPHJTDIF

1BOTF 8JMGSJFE 4UFHNBODDIEBMOGHBOR JRTUN®IIEFSEESIFSF
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CMFJCU %BT QFSWFSTF 4ZTHUERTIj0MUGFIS 10K G BN AZTTW F'
[VN 5jJUFS QSPWP[JFSU FJO .FBFBICITUNRNI]MFBEEG J2 VEBINY N R
4DIJEJHFO VOE 4FMCTUTDIJEJHSANOOHH THU [V & XT MG TR [ BZ
NBUJTDIF 4ZNQUPNBUJL WFSTDIMIJNNFSU TJDI XFJUFS '
EFO OSHBOJTNVT

%JF 4ZNQUPNBUJL JTU "VTESVDL FJOFS QPTUUSBVNBUJ
'"PMHFO TJOE WFSHMFJDICBS BPORFSII URBF 610G W B  ONRGF
(FIJITFMOBINFO 7FSHFXBMUJHVOBFE®O¥BEF;F VBEOUBKMRSF
DIFO CFLBOOU TJOE 4DIMBGTUzSVOHFO VOE "MQUSjVN
#FTDIXFSEFO NJU .BHFO %BSN 4UzSVOHFO XJF fCFMLFJ
CFLMFNNVOHFO 3I1ZUINVTTUzSVOHFO HFTUFJHFSU [V
UBDLFO &STDIzQGVOHTQIBTFO NJU -FJTUVOHTBCGBMM
, SFITMBVGQSPCMFNFO "UFNOPU

A(FEBOLFOUFSSPS2 FOUXJDLFMU TJDI EJF (FEBOLFO L¢
HFSGBISVOH VOE EJF EBEVSDI WM& VD IWBROE PO, 3 {30LSNOTHIP(
'"PMHF TDIXFSTUFS 5SBVNBUJTBITF &V XWYTF DU TNRIAD [ XBFOEHT B IG¢
NFOEFO RVjMFOEFO #JMEFSO EFS USBVNBUJTDIFO 4JU
TUzSFSJTDIFS (FXBMU

&T FOUXJDLFMO TJDI 4DINFS[¥CFHB> PEHB OJOEI @JBIUF
PSHBOJTDI [V FSLSBOLFO OJNNU FCFOGBMMT [V EBT 3
4DIMBHBOGBMM [V FSLSBOLFO TUFJHFSU TJDI VN FJO 7.
TP[JBMFS JTTCJMMJHVOH VOE "CMFIOVOH BVTHFTFU[U
FSLFOOVOH ¢ CFS MjOHFSF ;FJU WFSTBHU CMFJCFO

%BT &JOHFFOHUTFJO BVG "MBSNTUJNNVOH ,BNQG VOE
4FMCTUCFUjVCVOH "HHSFTTJIMWNHS BFOEXBEHMEBBE&FSUTF
DLVOH JO 4DIBN VOE 4DIVME LVMNJOJFSU JO %FQSFTT
7TFSBSNVOH VOE ;FSTUzSVOH EFSWFGEIFIMOHRDO VOE EFS
%FS 7TFSMVTU BO 8FMU VOE 4FMCTUCF[VH WFSG-ISU |
PEFS [VS 4FMCTUCFUjVCVOH NJU "MLPIPM %SPHFO PEF
WPO ,POUSPMMWFSMVTU VOE BWY[FIUTVDEVURUJUMIDE HF
UVOH

'JTDIFS (PUUGSJFE 3JFEFTTFS 1FUFS -FISCVDI EFS 1T
&SOTU 3FJOIBSEU 4 GG
4JFHSJTU +PIBOOFT ITAPINMFPWBBSES[XMAPBIF®O[JBMFS .FE

MzTCBSFT %JMFNNB 7TPSUSBH S\WWNUBHVOH BN 7THESPABIWPO 8F
(FTFMMTDIBGU JO #FSMJO
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,BTVITUIJLFO QPTUUSBVNBUJTDIF #FMBTUVOHTTL
.PCCJOH

(FNjf EFN 4DIXFSQVOLU VOTFSFS BMWMIFN. DEAODIEFROQ HO DB
EJF XFHFO UIFSBQJFSFTJTUFOHRF®EBIREISBROQ TPD OF 885U TM
FJOF "S[UFPEZTTFF IJOUFS TIWI1ERPJF O U #FQ TCSFSS ECBISF
4DINFS[QBUJFOUFO CFTUFIFO USBVNBUJTDIF 7PSFSGI
IBOEFMU FT TJDI WPS BMMFN VN 1BUJFOUFO NJU 3<DL
TDINFS[FO VOE (FMFOLT VOE .VTLFMTDINFS[FO LPNCJ
NFO JN TP[JBMFO 6NGFME NJUBOUBEDEBSQ SBIH Y& IQBEE T
EJF TJDI  CFSXJFHFOE BMT TDIXFSF 4PNBUJTJFSVOHTI
%JF OBDIGPMHFOEFO ,BTVJTUJUFRFEPDS FOGEB O OYB \EBd
*CFSXJFHFOEFO ;BIM .jJOOFS 0QGFS WPO .PCCJOH XFS
BMMHFNFJOFO MFJDIUFS TJDI QTZDIPUIFSBQFVUJTDIF
CFE*SGUJHLFJU FIJO[VHFTUFIFO

'‘BMM /S 4VTBOOF 3 +BISF

% JF KjiISJHF 1BUJFOUJO XJICESWPBPTFIGFNIGSNUFBRFEIFDFJU EFS
TUBSLFO 3DLFOTDINFS[FO EIH BVE BBNM[ETOUCOKFB N EABHSIONE VO I
USBHFO?2 CF[JFIU 7PS ESFJ B SHF@F S FIOBO JBIFIWIFDI@BVVIOF 1T.
TQSJDIU WPO A*OUFHSBUJPOBRISRENKNPOJHOSEFRSBODIFMF2TU
4DIVMF HFNPCCU XPSEFO .JUSmbO-HB SBWO E IR MEIKBE S%WET .PCC
EFO #FHJOO JISFS ,SBOLIFJUBR IBVED I* IS GFDAEPMIPOHXOGjMNM
TDINFS[FO #FTDIXFSEFO EJFTEUTMBOBTBEF S BEAQOUF BJIF XVSE
WPO FJOJHFO .JUTDI-MFSO BAWT %\GSBEEFEEBS ABBSJBF B/FSTRIRJITU
CFTPOEFSF .«IF HBC BMT A4USFOFSDO#JB\WMPHJESIOBMEOPN BN\
EB TJF HFHFO 5JFSWFSTVDIRBUFMWGOE OBINBMAIMBIAMOMEFEFIS
.PCCJOH CFTBHUFS $MJRVF IJPDMRHAISOEPSSEFBIRASRITFT FIRJW «CF
#FGSBHVOHFO VOE JSPOJTDIBM&EFEBIOVIBHE® PAIJBVICGHBHFOE JI
OFO NeTTFO AJNNFS TUBSLZ QW TARRCS EFFF M MU EBUTDFDBE JO2 CF
VOE BHHSFTTIJWF ;VSeDLXFJTVIGHXEFDGTY¥ OOFOF INFIGCGBDH 8BFUUF
WFSTVDIU TJDI EBT -FCFO [VOOFINABYV AR SHFBBFEOTNDHBA MJIFt
TJDI FSHFIFO 1BU IBCF EFSFMWW®REFXBWNFOOEIJINNFS HIJF 7FSU
HFXFTFO %JF .VUUFS XBS "MWPI® MFICF SVIMFOEJIBT EVM8DI JISF .
VOE WPO JISFS 7TFSHFXBMUVYHVBHI JBEF SOF MO BFISH XBBIRFUIFSB
1BUJFOUJO FSMFCFO WPO J|8$PSSHEFSB QBFW T JQ X FHOD.IJOYUFO
BVDI IBUUF EJF 5IFSBQFVU)EBWF SMBOHKIEBBUIBEPUI®FCSBDI
PIOF JISF "NCJWBMFO[FO CFBBRBFIUF®OU[VN.ZBDDIFOO¥ODE& BBF 7FCS
TDIFJEFOE XBS FT EJF 1BU7TEBWFEB[WOHFXVODIFEBUILFPEECIOH [V
EJF TUBSLFO 4DINFS[FO QTZDVPEPWIB$SBIPHAVYVIWB BF YFMEE BO[ V!
UJFGTJU[FOEF 4DIVME VOE 4INBGSPENFREBBEN $DTBNINRQUMJ
HIHLFJUT "VUPOPNJFLPO¢(JLSERIFMEMBEFO FOUTDIFJEFOEF )
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'‘BMM /S .BSJB 4 +BISF

1BU LBOO TFJU [XFJ +BISFO E® QB.0HUFM*O MFSSEESVSIMDNB D | F
HBO[F )BOE JTU LSBGUHFNJOEFSU %BT ,SBOLIFJUTCJME XVSE
[ OEVOH2 TQjUFS BMT A&QJDPOEZMJUJT2 CFIBOEFMU 4FJU F
UIFSBQJFSFTJTUFOUF 3+DLFOGDINFS[BCFIMT TEUFMIMWE EBVNU L
UJFOUJO 0JDIU NFIS TQSFDIFO PIOF [V XFJOFO %JF "OHFTUI
WPS [XFJFJOIBMC +BISFO HFBFXF IFEXEI @ JOFUE M3 VOTHD F EQAM & J |
MPT JOUFSWFOJFSU OCXPIM TJDI EJFTF 8BIM BMT 'JBTLP FSX
TQF[JFMMFS #F[JFIVOHFO [VS (FTDIJGUTMFJUVOH XFJUFS CFT
HFO EJF TFJU [XBO[JH +BISROFSMY BN NBMIFSWSBECNOEF OFXE
DLFMUF TJDI FJO G+S TJF VOPBEFGHSFDEBRTRMU SWFRISIFIO jS G U
QS*GVOH MFHJUJNJFSU EBT FJOTFU[UF BMT EJF )FINMFJUFS
BVT¥%FM JO TDIJLBOzTFS "SU XVSEFO LMFJOMJDIF 1SPUPLPMNA
JISFO LSJUJTDIFO &JOHBCFO MJFf NBO TJF BV¢BVGFO TJF HE
BESFTTJFSU 4DIMJFiMJDI XBSEFOJVO KOS WFHIBMG EMODIBETT'SCF
XPSGFO VOE NBO ESPIUF JIS NUBFERFO &PV D\FH NENFSJI TV DM M WPRVS!
OFO TJF CJTIFS WFSUSBVUF #WEBOILBOFSIBAGQMGF EEFN JIBSHF
(FTDIjGUTMFJUVOH OVS BVG &JOCJMEVOH CFSVIFO %JFTFMC
EJF 5jUJHLFJU EFS 1BUJFOUDOE XBYjOEF ENFMBONGFMWRAUKH[FO [
IFJU XFSEFO NVTTUF %JF 1BUJBOBDOFOBBMG RO | (K TR GEEFT G -
NJU 'BVTUTDIMjHFO JO TFJO (FTJDIU XBT TJF TPXPIM FSTDISF
TBDIUF "CFS TUBUUEFTTFO WRSTS HEFP P69 FEOFTSU "8G EJ NN FNSF S [ L
EBTT FJOF 5IFSBQJF IBMG ;VOFINFOE TQJFMUF TJF EBNJU JlI
XBS EJF 1BUJFOUJO BVDI EVSDISBEOA M BEBFU¥S JESF TWBLFBSIU
JISFS (FCVSU BMMFJO BVGHF[PHFO IBUUF VOE EJF OVO JO F.
IJOBVT TQJFMUFO BVDI "NCJWBMFO[FO JN (FGPMHF FJOFS OF'
8BFHFO [VOFINFOEFS %FQSFTTJPOBQF®O& 8DFBBIUFF DEF SF ODINF
QTZDIPTPNBUJTDIFO 5BHFTLMJOJL CFIBOEFMU %BCFJ HFMBC
ADIVMEHFG+*IMFO VOE TFMCTUTDFER®G F ORI 18V USQ/F & UTUSBEQ F
fCVOHFO MFSOUF TJF NJU JISBUDADINMBEFFDJ¥NGSHEFSOEBSJIO
CVMBOU QTZDIPUIFSBQFVUJTOIF GEVGE A VI B OWEGMIIFISAQ) T.
7PSTUBOE EFT 5SjHFST [V XFOEB P/ OWOE/ HFBPNWS BFHP® 6MNOTU F S
FJOFN jS[UMJDIFO (VUBDIUFO 4JF LPOOUF BVT EFN TFMCTU[F
MPTFS 1PTJUJPO EVSDI[VIBMUBQTVOEJHF ® MMFO TN HFXPFDO F C
WFSCFTTFSUFO BVDI JISF #F[SFNVORV[VG &PAINBGS VOE JI

*O EFS '"PMHF XFSEFO DIBSBLEFSIUMJDDAF CEMTWPEFB MHA--
EFT .PCCJOH VOE FSTUF 4DISJUUF BVT EFN %JMFNNB T:.
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4ZTUFNBUJTDIF 4DIJEJHVOH VOE ;FSTUzSVOH EFT
EFT OQGFST EVSDI

.. JJOUFSIJMUJHF 4UJHNBUJTJFSVOH %FTJOGPSNBUJP
.. )JFSBCX*SEJHVOH EFT 1SIJIWBUMFCFOT VOE EFS CFSV
"CTVSEF VOE EFN*UJHFOEF "SCFJUTBOXFJTVOHFO

UFSTUFMMVOHFO
7TFSXFJHFSVOH WPO ,PNNVOJLBUJPO /JDIUCFBDIUVC
1SPWPLBUJPO [VN 'FIMFSNBDIFO
7FSS*DLUNBDIFO EVSDI FJO A#HYEINP #TGBMBM NN

XJSE HFOzUJHU JO EJF QFSWHFSHFOPWOE QYINB UjJPRS ANJE
MJFSU

(FTVOEIFJUMJDIF VOE TP[JBMF '"PMHFO

"OHTU[VTUjOEF

4DIMBGTUzSVOHFO

1TZDIPTPNBUJTDIF &SLSBOLVOHFO NJU 'VOLUJPOTI
#MVUIPDIESVDL )FS[CFTDIXFSEFO .BHFO %BSN 4Uz
OPU 4DIXFJtBVTCS+DIFO

"MLPIPM VOE .FEJLBNFOUFONJTTCSBVDI
%FQSFTTJPO &STDIZQGVOH "GGFLUEVSDICS+DIF
'VOFINFOEF 4FMCTU[XFJGFM

'FSS.UUVOH WPO 'SFVOETDIBGUFO -JFCFT VOE 'B!l
"OIBMUFOEF "SCFJUTVOGjIJHLFJU

AFMCTUNPSE

4PGPSUNBfOBINFO

JFESBVTOBINF BVT EFS QBUIPHFOFO 4JUVBUJPO *OU
1TZDIPUIFSBQFVUJTDIF ) JMGF PGGFOFS 6NHBOH N
4DIVMEHFG-IM

&STUFS 4DISJUU G+*S 0OQGFSOQFRGTIOWERFSEEAAHIINNRI@ BOF
4QjUFS 4USBGSFDIUMJDIF 4DISJUUF VOE &OUTDIJEJHYV

S5IFSBQJF VOE *OUFSWFOUJPOFO BOHFTJDIUT EFS
TDIBGUMJIDIFO %JNFOTJPO WPO .PCCJOH

*N ;FOUSVN BMMFS UIFSBQFVUJFD4EQSEVRH VEFIFA1BUE
JPGGOVOH?2 EJF )PGGOVOH EBSBVG EBTT FJO -FCFO
LBOO %FS EVSDI .PCCJOH 5SBVNBUJTJFSUF NVTT XJFE
TFJOF ,SJjGUF EFS 4FMCTUIFJNMNJOEVISBX IFJOQOFO7 J% B TBHW T
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OJFSUFS &SGBISVOHFO JO (FTQSjDIFO VOE ,zSQFSUIFS
#FIBOEMVOHTUFBN %BCFJ JTU EJF 4FOTJCIMJTIJFSVOF
TPOEFST [V CFBDIUFO VOE EFIBSGOBS2TVBSAF)S] MU QDWW
PCTFTTIWFO &SJOOFSVOHTCJMEFS VOE EFS ;XBOHTHFE
CFTDIJNEFOEF &SGBISVOHFO LSFJTFO

*O EFS 5IFSBQJF EFS .PCCJOHQBQOGHE QEE TBRAKIP BW DM PFRSIB
HFOEF ' STPSHF JOEJ[JFSU VOEBEXBE HFBN-MBBQU#FBEBIDV ¢
#FHMFJUVOH CFJ EFS TDISJUUXFJTFO )FSBVTOBINF BVT
UFSFN KVSJTUJTDIFO 7PSHFIFO

AFMCTUIIJMGFHSVQQFO TJOE BE¥OEBMU[MBIINTFHS' XM B Y
QSPCMFENBUJTDI XFOO TJF PIOETAVQFBWUTT PDI TEWBELU B
MJDI EJF USBHJTDIF ,POTUFMMBUJPO FJO EBTT FJO FI
EBT EVSDI FJOF EPNJOBOUF (SBYDMPQW® TIVWA ARG VBXE EFE
QMFYFO "CXFISNFDIBOJTNFO QPHUNUKEBWNBIFIO DEBS BN |
"HHSFTTJPO HFHFO "OEFSF FJOJIPID MUFQ U P CTU GH GIF MCQ
HSVQQFO OBDIIBMUJH [V FNQGFOVEZ®D BWN TOB B I&E B X FDH. ¢
HFO [V WFSNFJEFO

#JTIFS XVSEF .PCCJOH WPS BMWPKR BOUFSSOEFGELFQTGREI
NBUJTJFSU &T HJCU BCFS OPDI FIJOF XFJUFSF XFTFOUN
LPOTUJUVUIW JTU FT JTU BBTVWCTFST FERSBNV G )FFS BEFRIF N
PIOF "OTUJGUFS [V TFJO EJE TJDI OSBPFO BXHSROUFBDF®
EFS TBEJTUJTDI (FXBMUUjUJHFO JEFOUJ%[JFSFO VOE E
EVNQG JN .JUNBDIFO BCSFBHJRSROF OIS fEFEORQIE. [ XFIY
BO JIOFO XFTFOUMJDIF *OUFSWFOUJPOFO [VS .PUJWJFES
CJOH TFU[FO MBTTFO VOE EBEWSDOJPIDFS PYOWXF 3B RAIOHUI
EFO LBOO

&MJIUjSF 3FQSFTTJPO VOE .PCCJBNT B SNQDBIBEF S
TDIFS .JUMjVGFS

WFSzGGFOUMJDIU EFS KjlISJHF 3PCFSU .VTJM JN |
60HBSO TFJOFO &STUMJOH A% Bz IMEXABEVPDHFNO EFT ;2
4FJUFO VNGBTTFOEFO 8FSL HEHBFIOOSFMGGCROPEB® BPHETF S &Y
MVOH DIBSBLUFSJTJFSU JTWHFWFOB&EEB UFWO HFATA MB M F J,4
EFS zTUFSSFJDIJTDIFO L V MU.JRIYiSFBDIRNDHTB O TRJ
IBOEFMU TJDI VN FJO BVUIFOUJTDIFT BVUPCJPHSBQIJTI
NJUUFMCBSFO &SMFCFO EFT "VUPST FOUTUBNNU
VTIMT A5zSMF$2 TUFMMU EVBPHHEBFEE $G5G B B§ O/[0 E SHUF 1

'JTDIFS 3JFEFTTFES 4 G

.VTIM 3PCFSU WIF, ZRBIOHHIVEXSSMF EFIFJOCFL 3PXPIN

$PSJOP ,BSM 52zSMFf JHOPUVT ;V EFO CJPHSBQIJTDIFO

3PNBO A%JF 7FSXJSSVOHFO ERE; zHMIQHT 5z SWFGEEMBHFU MBSM
3PCFSU .VTJM 4UVEJFO [V TFJOFN 8FSL 3FJOCFL 3PXPIM

3PCFSU .VTIJM &JOF #JPHSBQIJF 3FJOCFL 3PXPIMU 4 GG
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EFT .JUMjVGFSUVNT G+S EJF .PEEIOIHHFAS HP IMWWNH G U OE |
*CFS EJF WPSEFSHS*OEJHF .PMJWERBIPIDOBWS BMIFISMIC
VOE XFMUBOTDIBVMIDIF TPXIJFRABEVEP $OHIHBCFB KEI
MjTTU XJF TJDI EJF 1SPUBHPIG$T)BAOUMOWH Q@ OjE BEDBPIVMI
EFO TP[JBMFO 5FSSPS FJOTUJMNNPOUGEES UJE ANCF X B @ MHC
%JF )BOEMVOH EFS (FTDIJDIUVRIFEB S\HIRUHX E®G OH HE® J0 B R
3FJUJOH )BSEMJOFS FJOFT TQ@QEYWAMIUjSBDOD+BOS B
BOTUBMU WPO .VTJM LOBQQ WP»VMFAJAHFTGUYUISIWY UG -PRFS A,
OFN IzIFSFN .FOTDIFOUVN CFSVGFO EBT WPO .JUMFJI
JUMFIJEMPT QSBLUJ[JFSUF (SBVTBNLFJU TPMM TjNUMJ
UFO CFTPOEFST BCFS EBT .JUHFG+IM NJU EFN "OEFSF
EFVUVOHTMPTFO2 .FOTDIFO TPMM EFN A%SBOH [V RVj
TJDI EBSJO [V  CFO TJDlI HFHRO GBFS4MIN¥FEHF3 HBJIXKFE
VOFNQ¥%OEMJDI [V NBDIFO %VSP®IAEBTEIRSBGS Ur MVHPAVO\B[®
ANJTTSBUFOFO .FOTDIFO2 TPMM TJDI EJF fCFSMFHFOIF
CFXFJTFO VOE [V FJOFN TDISBOLFOMPTFO .BDIUHFG-=-I
CVOE NJU EFN A8B8FMUQSP[FTT2 XjlOU CFGSFJU WPN ;X
CFEFVUF [VHMFJDI A&SMzTVOH2 NJU EFS "CUzUVOH EF
EFS 5PE BVGHFIPCFO TFJO VGEMWJDILFIUB B ENMICC B 6OX
%BT 0QGFS JTU NJU #BTJOJ HFGVOEFO EFS WPO EFO

XJSE "VTES.DLMJDI HFIU FT BRSO N QEBRSF®BTIHFOO JOIF5I
EFN *OUFSOBU FOUGFSOU XJSE FS TPMM CFTUSBGU

XFSEFO 4QJFMCBMM JISFS .BDDUFIFMOMBN I PANVMM EFRNNMEJI
A&JOHFXFJIUFS2 EVSDI 5jVTDI@8BHRA0OVDEMMNWRAW EMF 2\FBM (
OJT HFTUFJHFSU XFSEFO

#BTJOJ XJSE BMT XFJDIMJDI GFNJOJO CJT JO TFJOF ,
GeS NPSBMJTDIF 4LSVQFM &S XJSLU BVG EJF BOEFSF
TVDIU /jIF VOE 7TFSUSBVFO XBTOWPOP®F JDFLIHFSH VO XEF
VOE 7FSBDIUVOH IFSWPSSVGU *BFEFOEVYVIUNIFT %BNDN
JN 3BINFO EFS #FTUSBGVOH #BTJOJT [V TBEPNBTPDIJT
YVFMMFS 7TFSHFXBMUJHVOH

%FS WPO 4FMCTU[XFJGFMO [FSSJTTFOF 5zSMFf XJSE W
4LSVQFMMPTJHLFJU VOE )jSUF #FJOFCFSHT VOE 3FJUJ(
EFT FSQSFTTFSJTDIFO ,PNQMPIWUF IM UD F X NIRJ ESUWPM
CFSH VOE 3FJUJOH [VN A.JUXUNTAG? IMGEORDVEFAMDD
ACFGzSEFSU2 VOE XJSE BMT WN[PBWN®SECEHS B\OT BB F 005
GVOHTSJUVBMF FJOCF[PHFO EJF FJOF JIO WFSXJSSF(
MzTFO &T HFMJOHU JIN BCFOEFIBDUVIEEJ \JONE BINDGRINBIVE
[VN 4DIXFJHFO [V CSJOHFO 4DIMJFfMJIDI G*IMU FS TJI
VOE HJCU JUN 4DIVU[ EFS /BDIURRY I#FFHBFCGES CPENPIT RYTV |

.VTJIM 4
.WTJIM 4
.VTJIM 4
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FJOF 1IBTF WPO &LFM VOE "OHTU XFJUFSF "OOjIFSVOl
NFIS [V &S TUziU BO EJF (SFO[FO TFJOFS 'jIJHLFJU I
AMFJTFO 4DINFS[2 EFS TJDI [V EFS 7FSBDIUVOH #BTJO
EFS 8SEF #BTJOJT FOUGSFNEHAV QjiiI TW IGF¥\ O E B $ WD #
CFSH VOE 3FJUJOH 7JFMNFIS G+ISU EJF &SLFOOUOJT
ABCHFTDINBDLUFO 3PIFJU2 EJF JIN BOHFTJDIUT PGGFO
VOE EFLPNQFOTJFSUFS 8VU #FEFBSCASHTUSB G¥OMBUG #
BVGTUziU [V FJOFS SBEJLBMFESOHDIUFSOEFO &OUJEFB
52SMFf LBOO TDIMJFiMJDI| #BTJOJ EBWPO «CFS[FVHFO
FO VOE TFJOFO %JFCTUBIM [V HEFBUEDFOMEBNB O X IXIFE
4DIVMMFJUVOH XJMM WPO EFO TBEJTUJTDIFO 7FSGFIMV
XJTTFO NBO XJMM EFS [ZOJTDIFO "VTSFEF HMBVCFO EI
&SGPMH WFSTVDIU IjUUFO %JF 4DIVMLMBTTF EFDLU JIS
AFMCTUPGGFOCBSVOH TFJOFS .JUTDIVME XJSE JIN BM"
FJO 7FSMBTTFO EFT ,POWFOUT OBIFHFMFHU 4DIBN CMF
CFS+ISUF jOHTUMJDI EJTUBG[A HY UEF B KRXBOH F ¥ PROTFF @
JIN LFJOF 0SJFOUJFSVOH CJFUFO

%JF IFVDIMFSJTDIF &JOTUFMMVOH EFS [XBS BVUPSJUjS
MFJUVOH VOE FJOFT FOUTQSF®D IFDEFD T8 BFFOS A MAVER-E]
PSHBOJTJFSUFO *OTUJUVUJPO TBO[F OP G&SEF & JFOTF T(FSH
NJU &MJUF *EFPMPHJFO BVGHFQVUTDIUF .JMJUjSTDIVMF
4JOOF WPO )jSUF VOE %SBOH [V8YLMFBHEK®| 0 MU FIFOF
TUjUUF QSjGBTDIJTUJTDIFS )BMUVOH VOE [JFMU EBSBV
#F[JFIVOHFO BVT[MNFS[FXBT EFO CFS[PHFOFG &MJUF 7F
TQSJDIU JOTCFTPOEFSF *EFBMFO FJOFS IBSUFO .jOOM
XJSE BMT AGSFNE2 WPN JEFBMWFPSOFNM O TUVBETE FTNQET
%JF IPNPFSPUJTDI BVGHFIFJ[UFJWMNP T® OSFS #B 8 F SOA DL
EFS )FSBOXBDITFOEFO WFSTDIjSI®UF E&NQROE VDU OE B
HVOTUFO IPDIHF[*DIUFUFS 3JWBMJUjU VOE BVGHFQFJL
BMT XFJCJTDI PEFS GFNJOJO DU KFBEFTI NS UTFOE Wi
WFSIJOEFSO EJF (SVQQFOTUBOEBSET VOE EJF *OTUJU\
TFS ,PO¢JLUF %BNJU JTU EFS #PEFO G+S FJOF HFXBM!
CMVUJHF &OUTDIJEJHVOH G+S EVPE GEHFTOU"WIRS+BERO7 FST
'SFNEFO JO VOT BMT 1TFVEPUXNIVOBIKFSHBEOESRMMO WF
OJT NJU (SBVTBNLFJU VOE .JTTBDIUVOH EFS .FOTDIMJL
#FLFOOUOJT [V 5PMFSBO[ VOE [V IzDITUFO IVNBOJTUJTI
%FS .JLSPLPTNPT EFS 8FMU EFT A5zSMF$2 JTU FJO "CC.
LVMUVSFMMFO .BLSPLPTNPT EFSASMBVHORIDHCEFUFIP|

VTIM 4

$PSJOP ,BSM 4 8ZESB 5I1JMP 7TPMLFS 4DIMzOEP¢
JFZOF 4 GG VTIM 3PIFBSUSTH 7BBHHFEPM@MG 'SJTF 3FJO
XPIMU 4

WHM EB[V (SVFO "SOPME %FS 'SFNEF JO VOT 4UVUUHB:
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EFS #FHSFO[UIFJU VOE &OEMBBNFITU U BMGEELIRPBDOB]LC
%BTFJOTTDIVME JO (FTUBMUWVOHFWP O#FSFRBIVOW [IN 8.RM
(FTDIJDIUMJDILFJU VOE ;FJUMFBHFTUBMWUHA&S 6 MUWDO
A&SMzTVOH2 OjIFS [V LPNNFO

eLPOPNJTDI HS*OEFU VOTFSF (BTHMUWFISD BE@&/WB NBIAG U DO
TIDIUTMPTEN (FXJOOTUSFCFO T WMMITHUBQIZ DJW BRIFOTH
UjUJHF EJF EBT 4FJO BVG NFTTCBSF OCKFLUJWJUjU V
SFEV[JFSU (FXBMUTBNF #FNjDOBSHMCH -HFTV'GERIHABOTN
PEFS TFJOF 7FSOJDIUVOH [VS TFEFBHEPUWUVOBFEFD RIBIDFI(
WPS EJF ,VMUVSFO EFS (FHFOXGBIL VEMIEV@BBOFU B IURJEN P
1SPCMFNF [V MzTFO XFSEFO .FOPRIGKS B WIE BSOEJFO C\z/
EFT A"OEFSFO2 BUUBDLJFSU VDEIFPSAHENBCCBT KFS BBO
4DIFNB HFMJFCUFS 7PSVSUFBWK @QBDT AH¥ HE OF EJFSCs BUBJ E
QFSWFSUJFSUFS /PSNBMJUjU RVFSTUFMMFO

&JO 7JEFP TDIPDLJFSUF LeS[MJDI EJF ,VMUVSXFMU FT
MFSO WFSGBTTU ;V TFIFO XBS EJF «CFS .POBUF HFO«
FIOFT -FISFST JN 60UFSSJDIWE #FEMGJIRE HIIPUFIEFFJC
5lPSO JO 1PMFO CBOOUFO JDS )BISHHSRIGAODOHJEBD |
IPNPFSPUJTDIF VOE IFUFSPTFYBMNMMB F1SBPWCEP B B B P & R(
*CSJHF -FISFSLPMMFHJVN XPMWIURJ WRPOFBMMEBNFOHEB I
TDI*MFS MJF1IFO EJF (SBVTBNIOHYWRE® HGFT® IFHABD 7BETIP
BvDIlI JN ,JOP HF[FJHU &JOF 5BOBTHBIYNOFBDDUEBDCYC
TFSO XVSEF TQFJCFM BMT TIJFRIJWPBSH B&- IBRS C(SLIFBON FC
&SXBDITFOFOBMUFS BMMA&JF UASSFSIXCEDI TROPE BRMU2 HF !
NJU VO[jIMJHFO #FJTQJFMFO WPSBO EJF EJF BCHFGFJ
7JEFP [V TFIFO XBSFO BO ;ZOJTHNVOE.&CHHME WIHHLBD UL
*CFSUSFGGFO &T HFO-.HU EB[VYV U7ISMODR EERS EB P |,FIIVL
[VITDIMBHFO

$POESBV (JPO 4JHNVOE 'SFVE VOE .BSUJO )FJEFHHFS °
MFISF VOE 1TZDIPUIFSBQJF #FWOSTIPJCVWHRSMWBIFSA 60 GG
7BUUJNP (JBOOJ YFJEFHHFS VOE (JSBSE ° "OTjU[F FJOFT
<)STH > %BT 0QGFS ° BLUVFMME #OUSBWFSTFO .-OTUFS
Y)JSIJHPZFO 4 GG

-FIS%MN G+S FJO TDIPDLJFSUFT 1PMFO

+BISF 7FSFJO G+S 1TZDIPMPRPUFFSIBRBHPH BID WOESTBAE JN #4"



"MPJT (-"4&3 %BT 4&.*/"3&55
FGGFLUJWF VOE [FJUHENjIF -

5FPSJF VOE 1SBYJT JO TJDI TUJjOEJH JOEFSOEFO (
CFEJOHVOHFO

4FJU NFIS BMT +BISFO CJ@G SOB OB MAF OFSBAOMFEY O HPX
EFS 8JTTFOTWFSNJUUMVOH BMT BVDI JN 7TFSIBMUFOTCF
BOEFSFO NBOBHFSJFMMFO VOE PQFSBUJWFO 5jUJHLFJ!I
BvDI MFJUFOEFS #IJMEVOHTNBOBHBOSFYOEN1BFSUFGS B HEB OF
(SPFIVOUFSOFINFO

%JF )zIFO VOE 5JFGFO EJF 7PS VOE /BDIUFJMF EJWFST
NJS TFIS WFSUSBVU *DI XBS CFJ VOI[jIMJHFO %JTLVTT.
[BIMSFJDIF #IJMEVOHTLPO[FQUF USBHFO NFJOF )BOETDI
*DI CFHBOO NFJOF &SMFCOJTTF VOE &SGBISVOHFO ° J(
UFSOFINFO ° JN #IJMEVOHTCFSFNDI BMFJE®GBES VAE EVFTB
DIFOEFO %OBO[JFMMFO .JUUFM G+S "VT VOE 8FJUFSC.
"VTNB% [VS 7TFSG*HVOH TUBOEFO #FJTQJFMTXFJTF LPO!
KBISF «CFS FJO #VEHFU G+S HIWFS G- VEOE &MBIUF SERBH® B\
TVNNF CFJ FJOFN .JMMJBSEFOVNTBU[ JO 4DIJMMJOH B
%JIJFTFT (FME XVSEF FG%[JFOU G*S 7JFMFT WFSXFOEFU
&SIBMUVOH FIJOFT #JMEVOHT[FOUSVNT VOE EFT G+S EJF
#IJIMEVOHTBVGHBCFO FSGPSEFSMIDEE®G TS5 SABARNEBUWBET U
XVSEFO BVDI FYUFSOF 5SBJOFS JO EJFTFT ,PO[FQU NJU
"OHFCPUFO XVSEF WPN 7FSLBVGTUSBJOJOH «CFS 'BDIX
POTUFDIOJLFO *OUFSWJFX VO@GBHUSBBBEXBDLMMWO H FGEITz O
QFOEZOBNJL ,PO¢JLUUSBJOJOH VOE %JBMFLUJL .JUB
55BOTBLUJPOTBOBMZTF VOE WIJFMFT BOEFSF NFIS

&T XBSFO "OHFCPUF BO EJF .JUBSCFJUFS EJF BCHFTFI
MIJHF "VTCIJMEVOHTQSP%M EFZOHBVOURQBTLOBINNFOE BFI
[JOBVT [VTjU[MJDI VOE GSFIXUNM BV B\EGN@UME U O N0
XjIMFO EVSGUFO

%JF EVSDI EJF 5FIMOBINF BO FEMEWOHODWFISVB[G JUBM™ W\
TFO[FO WPN "SCFJUTQMBU[ EJF NFJTUFO 7FSBOTUBMU
BvDI FIOF IBMCF "SCFJUTXPDIFSVOEBBYDF & JP THBEE XM
EVSDI EFO NPUJWJFSUFO &JO UBWFOEWGSEFFSRISIGIE G FOF'QI M
UFOT XFUUHFNBDIU %JF .JUBSGSFYEFSBNO'WCIHILLFAMU F&J
NPUIJWBUJPO %JF &JOTUFMEMNVN DHWMOTREF JV INUBCGICHFS O F BN|
[VIISFO ,VOEFO XJSLUFO TIJDHRTEBMWUWVQ@MTEB $WoBNGTEIM
VOE EJF ,VOEFOCF[JFIVOH BVT %JF #POJ%LBUJPOFO G-«
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EJF "VTXJSLVOHFO BVG EBT HFTBNUF 60OUFSOFINFO VO
XBSFO EFS #FXFJT G+S EJF 3JRBWHHTFIU EFT FOPSNFO
8FOO TJF TDIPO LFJOF FIHFOFO JOOFSCFUSJFCMJDIFO
LMFJOFSF 60UFSOFINFO JN "OWBVOBBEWNMFSYOD [VO E6BFJe¢
IBCFO XJS 4FNJOBSF NJU IBVTEBBFEOW®D IBAOBIOVOE
BVG EJFTFN 8FHF G+S EJF 'FTUJHVOH WPO ,VOEFOCF][.
SBVNFS ;FJU VOUFSMJFHFO WIJFMWAMEBG S BN OB EF R
1SJO[JQ EFT NBYJNBMFO &SUSBHFT G+S EJF "LUJPO|SF
TJOE ,PTUFOL*S[VOHFO VOE &JBFQBILIOHFD 1 EFHE Y OEFV
UF BMTP EFS .JUBSCFJUFS

%FS EBSBVT SFTVMUJFSFOEHRF KVGB/DRASXFITEFBVGEEX FSW I
OFO ;VMJFGFSFS VOE VOUFSTUYJB[EBEFRPOBMLPIT UIFIN XA
BMT [V IPDI VOE TPNJU EJF I1SFQBEBBEFIMIUFBUWL FFIJOUS|L
%JF 'PMHF 3FEVLUJPO EFS "VT VOE 8FJUFSCJMEVOHTI
fCFSXjM[FO EFS ,PTUFO BVG EWPQJUPRSEPBOFSBU MW FHIX
UFSMJOHTUIFNFO2 XJF CFJTQJFMTXFJTF ,SFBUJWJUjU
%JBMFLUJL VOE BMT EJSFLUF|RIGTHR QFOHR SF 30 HTROB\SALF.
EFS 'SFVEF BO EFS "SCFJU NMOBNM \EGD EBDIB6GUMBEO K
*N CFTUFO 'BMM XVSEFO EJFTF 51FNFO OPDI FJOF ;FJL
#FMPIOVOH BOHFCPUFO

%FS %SvDL EVSDI EJF TJDI TUJOEJH WFSJOEFSOEFO 3
UFSOFINFO VOE EFSFO -FJUVOHTPSHBOF VOE ' ISVOH"
&GGFLUJWJUjuU2 BMTP [V FJOFN &JOTBU[ EFS .JUUFM

GBMTDI2 JN 4JOOF EFS 7FSJOEFSVOHFO EF%OJFSU XF
8PCFJ KB CFSFJUT BMMHFNFJ#£FIEF1BGP AGBVM TEBVOET
BCTPMVUFS 'PSN HBS OJDIU HICU TPOEFSO EBTT TJF

UFIJMVOH BVT FJOFN CFTUJNNRN BBV UK MIMMRBO F @ JHV T
HFO NeTTUFO EFN[VGPMHF JO BJ¥QBTUW¥OH 2A{M FOF O/F
4VCKFLUJWJUjU VOE TPNJU B3¥MB HEIHS FRUXB V& JHLSH O E
CEXVTTU [V NBDIFO

&SHFCOJT EJFTFT 3*$)5*( '"-4%$)BFULFODELBNNJFRIAI G|
JNNFS XFOJHFS .JUUFM GS EJF CFUSJFCMJDIF #IMEVO
JO EJWFSTFO .PUJWBUJPOT VOE "SCFJUTTUVEJFO OB
[XJOHU OBU+SMJDI "VTCJMEWVGE FEFIJFO)GEB BVTGFSEFBN DHE
EJFTF 7TFSJOEFSVOHFO BO[VOFINFO EFOO 8FOO XJS J
EBDIU IBCFO XFSEFO XJS JNNFS EBT FSIBMUFO XBT X
TFMCFO BMUFO *EFFO

60OE FJOF EJFTFS /&6&/ *%&&/ JTU EBT 4&.*/"3&55

&T JTU FJOF . JTDIVOH ° XJF BUF(EGFCBBRMBY TEREFNIOB &
,BCBSFUU A4FNJOBS2 TUFIUO®Lsl EIJFMOAHBMWWDH EJV WE
TJOE VOE A,BCBSFUU2 CFJOIBMAFSU'EFOERFTBE UFP O JMFE
EFS G¢eS FSGPMHSFJDIFT -FS®DE®G SIFRUXFEOMG H JO W BDU L
&S GBISVOHTSFQFSUPJSF IJOXFJTFO
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%JF A)"35&/2 7TPSBVTTFU[VOHBCE FS] 6FH SIOHFISIFS R BIM EWP |
VOE MJFHFO LBOO BCI|IHBVGS5HFBUBEEBWMEBEE MWV DF
OFO #+IOF FJO 'MJQ $IBSU ¥0OE& GWEE )FBEXBPKF®WFBSSO)
IJOEFSU EBTT EVSDI EFO &JOEBR[MAYAGFWIOJUW XFBRFS
FSNzHMJDIFO VOE EFS #MJDNFSPOWBHIO NS D BR® B RJIM
HSz3iFSFS 5FIMOFINFS[BIM FNQ&%FRPIQUPDID WFSO*PHB M 4 FBJ
'BDUT2 XJSE CFHMFJUFU EVS®DI'SEOMEFS BNUBBC RIO E J'@ FB\
-PC #FMPIOVOH %FS 53"*/&3 XJY3E,BOB SFRHRISIBUFE® VOE |

"MPJT (MBTFS TUJNNU TJDI G+S EBT A4FNJOBSFUU2 FJO
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'SBHFO BO EJF 5FIMOFINFS NJHWFBS TQWWBXRMUIPOD F\DO ¥ ORV |
XFJTF ;BVCFSUSJDLT CFXJSLVOHE BOP IGISZOVMEFOURS JMEBDE!
NPTQIjSF ,MFJOF (FTDIFOLF CFNBBGKFJUUERCEL%EG W
7TFSBOTUBMUVOH TPMMUF T,B3BIS\F UERMBARVEBEOM M BN\OU KOS |
XPCFJ TIOOWPMMFSXFJTF OJDIU VOUFS .JOVUFO HFl
%JF */)"-5& XFSEFO TFMCTUWRNS™GOEBHEF QPSS BFGHRIQ !
VN [V HFEXjISMFJTUFO EBTT VOQUWFSCHFINHGD FV-GESN JOE
OBSCFJU HFMFJTUFU XFSEFOFUBOGB S%W¥FU"#J'GFNT,B ONVF !
GPMHU FJOFS %SBNBUVSHJF «DRHFTRISHM [ FAO FR ¢ BE@& E"FCST
[VN 'JOBMF EBT OPDI FJONBM NJTBWNNEF @ GB HFU VR IFE A<
OBMJTJFSU %JF *OIBMUF TPMHBOWBRIPIXIBLF 6 FLSZE0F 6
TFJO EBNJU TJF WPO EFO 5FIMGPRIBIM ST BY G HF NP NING D
DIFOE BOHFXFOEFU XFSEFO

7JFMF 4FNJOBSFUU 7FSBOTUBMBWAHRBOJBOF @ ONOAES GF E
USBHFO OJDIU OVS [VS TUJOEJHFO "OQBTTVOH EFS .FI
TPOEFSO IBCFO NJDI BVDI CFTUTBOHU ,EFOFOFOPTS NVDBIES
BMMFN EFS &JOTUFMMVOHTWB B OBFGE XIF JURFRISJ F\S IRO UK
%JF &JOTBU[NzHMJDILFJUFO EFT 4&.*/"3&554 TJOE WJF

7TFSNJUUMVOH WPO 8JTTFOTJOIBMUFO JN JOUFSOF
NFS TIOE OVS "JISNFOBOHFIzZSJHF

'JSNFOGFJFSO XJF .JUBSCRFJUF SFEFEOHHOI OKBG S B 8 (
OBDIUT PEFS +VCIMjJVNTGFIJFBOHBFRIVGFINPE EFGE O
1zSJIHF
. TFSBOTUBMUVOHFO Ge+S ,VOEF®DF 06 O3 FIIDA NFSBT @ F
BVTHFTVDIUF .JUBSCFJUFS ,VOEF®ORKF UBFE/FCFIJVOE F
EFSFO "OHFIzSJHF

%JF &SHFCOJTTF VOE EFSFO 'FAVTH¥S BB BHFID BY @ \EF % J)
JOIBMUF BO EJF 5FJMOFINFS USBOTQPSUJFSU TPOEFS
EBT -FSOFO NJU 'SFVEF TDIBGGU CFJOBIF FJOF A7FS(
A7FSTVDIVOH2 EJF FSMFSOUFO[MJIIBMQS| VNQUIFB[FTJ
BOUFSOFINFO TFJOFO ,VOEFO VGB B\DIFDFCE S 0B MU B
¢FYJCFM LSFBUJW VOE [VLVOGUTPSJFOUJFSU

%FS 7TFSGBTTFS

.BH %S "MPJT + (MBTFS

4DISJGUG-ISFS EFT 7FSFJOTLGY® B TZAZIPIMPHISB Q JEBH P
(FTDIjGUTG+ISFOEFS (FTFMMTDIBGUFS EFS 'JSNB QD Q
8JFO (SB[ -JO[ 8S /FVTUBEU

XXX QDQ BU

1SJWBUBESFTTF ;BZBHBTTF JTB HWEBTFIS!QDQ BL
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SVEPMG 0 ;6%$)" 4P[JBMF )F.
EVOHTDIBODFO VOE -FCFOTRVI

; XJTDIFO TP[JBMFS )FSLVOGU #JMEVOHTHSBE &JOLPT
TVOEIFJU -FCFOTHMeDL HJCU FT FOHF ;VTIBNNFOIjOHF
7TPSBVTTFU[VOH G+S IzIFSFT &JOLPNNFO BCFS BVDI FJi
JFSLVOGU A#JMEVOH BMT 'VO%UWBRXFSPIOBWPBSF)F SECEG
DFO VOE EJF JOEJWJEVFMMF -FCFOTRVBMJUjU CFSVIFO
JOEJWIJEVFMMFO #IJMEVOHTHSBE VOE BVG EFN %OBO[JF
FOUTDIJFEFO EJF 8BISTDIFIOMIUMEFOUTEFSFOECWOERVI
[V FSSFJDIFO

&JO MjOHFSFS 4DIVMCFTVDI VOESEBNAIMWV¥SCSBYOEBED FS
MJDIU JO EFS 3FHFM BVDI FIJOR BLIDIANFSS EFGS F GFTFRHURFFDWIE
EFO LVMUVSFMMFO 8FSUFO EFSJMENOMTILBIG G B MV SR OI
IzIFSFS OSEOVOH WFSTUBOEFO XEFEFIRVSB VR X8I AV OBI
IFSFT &JOLPNNFO BMMFJO X SBBAMURYONM FRIOHF @SB IM Mt
HFTVOEFO -FCFOT IJOHFO FOH NJU EFN JOEJWJEVFMMF
EFN 8FHF EPSUIJO HIJCU FT TDIXFS «CFSXJOECBSF #BS
TDISJFCFO XFSEFO TPMMFO

#IJMEVOHTCBSSJFSFO EVSDI HFOFUJTDIF *OTVG%][J
DIF #IMEVOHTDIBODFO

OCXPIM EBT 3FDIU BVG #JMEVOH PPOFBERIFOCT DN S FAULUWOHD
JFSLVOGUTTDISBOLFO #FTUBOEUFJM EFS NFJTUFO EFN
XFTUMJDIFO *OEVTUSJFTUBBUFO JTU FSIFCU TJDI EJF
UFSFO TP[JBMFO 4DIJDIUFO VXX JBBEXEBERB® FB-B OEIXS
#IJMEVOHT VOE &S[JFIVOHTQBPQRIPIHES BRNF EJRDA SIINFGF'S
UFSSFQSJTFOUJFSU TJOE /BIEWMS$FEBOW FX#FFBVIFUYIGH F
EBT JOUFMMFLUVFMMF #FHBCVOHTQPUFOUJBM VOE EBI
EFS ,JOEFS VOUFSFS 4DIJDIUFS KFUBOEFIDIOHBEF OzJE
FOU TFJ VOE EBTT EJFTF *OISMGRARFB [ IFJMOFORWYBTD | O®BF
TFJO NV 4FJU 1MBUPO (BMUPO V B XVSEF EJFTF #FI
+FOTFO VOE &ZTFODL WFSUSFUFO

"MT (FHFOUIFTF LBOO BOHFOPNNFO XFSEFO EBTT EBI
QPUFOUJBM VOE EJF TDIVMJSDIEV-FDT BWXIRF ME&FIBDILFTDF
QSjHU XFSEFO VOE EJF VOUFSMOPISO[FBMFO @Q@DDIJDIEBBED
DIFO #JMEVOHTDIBODFO IBCFO %JF 4DIVMF BMT .JUU}
.JUUFMTDIJDIUTLJOEFS VOE THHASWMU [FBQD6DW SIDD UJ MIF
EF¥.0JFSCBSF ° QTZDIPMPHJTDIF #IJMEVOHTCBSSJFSFO
MJFVUIFPSFUJTDIFO &SLMjSHOKN QORS MM FEBN PNONEF S F#5F
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SFTVMUJFSFOEFO TDIVMJTDN-OB-FAFRSNIOHTGHJIIFLEB LB
TDIBGUFS XJF -PDLF 1SJFTUMFZ (PEXJO .JMMT VOE O
%JF TP[JBMEBSXJOJTUJTDIFIEPFJIRABOQ £IFI| EF ITRHS WPR
SFJUT BO BOEFSFS 4UFMMF P\{I])EBIB/IEBSXAOODIB\TT\MI}E B
TFSWBUJWF 8FOEF?2 LSJUJTDI JO 'SBHF HFTUFMMU XP¢
"VTFJOBOEFSTFU[VOH NJU EFNIUPDIBBIEBS XJOJTNVT WI
%JF JOUFMMFLUVFMMF A#FHBCVOH2 VOE EJF JOEJWIJI
UVOHTGjIJHLFJU TJOE XFTFOUMJDIF ,SJUFSJFO XjISF!
IMB[JFSVOHTQSP[FTTFT &T TPMM OVO HFQS*GU XFSE
XFOEFU XFSEFO VOE TPNJU 6STBOHH® B VW@ WWDEJ DV F;
EVOHTCBSSJFSFO G+*S 60OUFSTDIJDIUTLJOEFS XFSEFO

QJEBHPHJTDIFO 1SBYJT WPSIFSGTDNIBOWPO# HHBOV OB €
TDIFS /BUVS TPEBTT EJF JOEJWJEVFMMFO -FJTUVOHT
JOEJWIJEVFMM EJGGFSFOUF HHFGFUSIIO XIFSBVMFIOUBUUVOH
%JF "VGGBTTVOH EBTT EJF JOEJWJEVFMMF HFOFUJTI
OJDIU XFTFOUMJDI WFSCFTTFSBEVSPSHBOMSEQODIFXABEGV
FSTDI-UUFSU TPEBTT EFS GSHITRSH 3TG 8 UDVT DDF 2E4FH B (
TDIFO2 #FHBCVOHTCFHSJGG FSTFU[U XFSEFO TPMMUF

TDIFO #JMEVOHTSBUFT JO EFN EJF LPNQFUFOUFTU
TDIFS "FCMJ "SOPME #FSHJIDIBEREHFMDMBNITEE tOH
OFWFSNBOO 3JUUFS 5¢UDIFO BBOEV¥NVBDDUFG@FMNHB BE\
#FHBCVOH VOE -FSOFO BCHBCRXG XFU HEFSMAPH BB.GVJOBTI
EJGGFSFO[JFSUFS WFSTUBOEFO XPSEFO BMT FT IFVUF
EJF CIMEVOHTQPMJUJTDIF VOE QJEBHPHJTDIF 1SBYJT

%PSU IFJTU FT BO QSPNJOFOUUFF\IS:MSJEMFIVI&S@BBCI]\/IIBEHCFO (5
UJHTUFO 'BLUPS G*S -FSOGjIJHLFJU VOE -FSOMFJTUVO
JO CFTUIJNNUFO &0OUXJDLMVOHTQIBTFO VOE "MUFSTTU"
MPHJTDIF 3FJGFWPSHjOHF CFARHBIGCOWOH B0 CRISHUUO U BE
TFU[VOH G+S -FSOFO TPOEFSGWMDFE&IFHOGO BBBFEBIX
KF EJF #FEFVUVOH EFS LVNVMBSGBHASVOIKSEYOBIEG SAPHEE
EFS TBDITUSVLUVSFMM SJDIUOJTHFEF & GPONUKB CELRABY OHs G (
-FSOTUSBUFHJFO LVS|[ EJF "WIPOHFASIFQBPHFS THOH B O (
I[JOHJHLFJU BMMFS -FSOQSPOQRET THFI S\@PSP BRPTI T B ® PT BWJIH O
4

%JF 2vBMJUjU EFS *OUFSBLUJPO EFT .FOTDIFO NJU TtF
EFS ,JOEFS NJU EFO &4MUFSO VOE (FTDIXJTUFSO EFS -
TDI*MFSO TPXJF 'SFVOEFO JTU EFS FOUTDIFJEFOEF '
TP[JBMFO &0UXJDLMVOH VOE TPNJU EFS A#FHBCVOH?2

&T X«SEF BCFS OJDIU BVTSFFBMHD «BRHEG SBIF=OF SNFOO PLBW/[T
LMjSVOHTBOTBU]| AEFS ADI\DMBO B P MHT UC P8 TE& B HiB & Y/ TO
CPSFOFO JOUFMMFLUVFMMFOERBPHBENPMHI|GRUHRPO JEBMD?t
BCFS EPDI BVDI [V FJOGBDIFOTB\CP'KZBRJ_[BA/EI'FBSMHDI&BI[FM]CSR/I\
EVOHTDIBODF JTU EBT &SHFCIMITEUSE 2T FHJIBGGBEDI )[WSEST
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%FS NPOPLBVTBMF &SLMjSVOHTBRO EUGCSVFSF EBFSUESBS
UJLBVTBMFO &SLMjSVOHTBOTBU[ BCHFMzTU XFSEFO VN
TFS [V FOUTQSFDIFO

4DIFNBUJTDIF %BSTUFMMVOH .POPLBVTBMFS &SLN
4DIVMFSGPMH #JMEVOHTDIBODFO

,BVTBMWBSJBCMFO "VTHBOHTWB:

.. BOHFCPSFOFT #FHBCVOHTQPUFOUJBM
. TP[JBMzLPOPNJTDIFS 4UBUVT
TP[JBMF )FSLVOGUTTDIJDIUF
. SFHIJPOBMF )FSLVOGLH 4DIVMFSGPMH
4UBEU -BOE #JMEVOHTDIE
. (FTDIMFDIU

%FO FJO[FMOFO ,BVTBMWBSJBEIMHMAO [XASEBOS]JKBEO,B¥
OPDI XFSEFO BVDI *OUFSEFQFOERW[BE®IBXMMPOF O PHFDO B
*OUFSBLUJPOTFGGFLUF BOHFOPNNFO
%FS SFMBUJW IPIF ,PSSFMBUJPOTLPFG%[JFOU [XJTDIF(
EFS TP[JBMFO )FSLVOGUTTDIJDIUF VOE EFN 4DIVMFSG
XFIJM FS EJF ,PNQMFYJUjU EFTFSFDODIFISFWO TEYDABEGJEFBO]
%FS NVMUJLBVTBMF &SLMjS\DOBRBOTBU[ JTU SFBMJUjUT
%JF ,BVTBMWBSJBCMF ATP[JPzLPOPNJTDIFS 4UBUVT EF
TUBOET?2 TP[JBMF )FSLVOGUTODDBIDMIWHR OX &3 B FEWTSITH SFzJ(
CSPDIFO EJF BMT JOUFSWFOVFEBOEHRFWBSJBCMF QA BVIY
#IJMEVOHTDIBODF XJSLTBN XFSEFO
%JF JOUFSWFOJFSFOEFO 7BSJBCMFO TJOE
EJF "SU EFS TP[JBMFO *OUFSBLUJPO JN )JOCMJDL B
EJF GS*ILJOEMJDIFO &S[JFIVOHT VOE 4P[JBMJTBUJ
-FJTUVOHT .PUJWBUJPOFO 8FSUIBMUVOHFO
EVOHTzLPMPHJTDIF 'BLUPSFOFYDHVOHFRISFS 4DI*MFS

4DIFNBUJTDIF %BSTUFMMVOH .VMUJLBVTBMFS &Sl
4DIVMFSGPMH #JMEVOHTDIBODF

&JOHBOHT *OUFSWFOJFSFOEF * OWUIHB/OHO J F £
7BSJIBGNMF 7BSJIBGMF 7B SIB-oMF 7TBSIJBCMF
M OSEOVOH OSEOVOH

"SU EFS TP[JBMFO *OUFS
BLUJPO JN )JOCMJDL BVG
EJF
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4QSBDIFOUXJDLMVOH
GS*ILJOEMJDIF &S[JFIVOHT
VOE 4P[JBMJTBUJPOT

4P[JPzLPOP QSP[FTTF JN #FHBCVOHT
GPMH

NJTDIFS 4UBUVT )JOCMJDL BVG QPIMFEWAO B W
DIBODF

TP[JBMF )FS .PUJWBUJPOFO TDIVMJTDIF
LVOGUTTDIJDIUF VOE TUVOHTGjIJHLFJ

8FSUIBMUVOHFO

'BNIJMJIFOHSzIF

#IJMEVOHTzLPMPHJTDIF
'BLUPSFO

-FISFS 4DI*MFS #F[JFIVOHFO

%JF TP[JBMF *OUFSBLUJPO ,PNNVOJLBUJPO EFT .FOT
NFOEF 'BLUPS GS NFISFSF EFRSMFO®U F V8 EOQO VS OEHO 47
FOUXJDLMVOH -FJTUVOHTNPUFWEASIRBDI «8FASU #B WUFVOCIH
'BLUPSFOBOBMZUJTDI BVTHFEIS)JPEUNJU LE FNFEERSKE DU
EFS 7BSJBO[ HFLMjSU XFSEFO OCBOOUF®$GEESFTWHRSBMHOI
BLUJPO LzOOFO XFTFOUMJDIFSBPHIBMJVBYDPOAGMOH -E
EFS TFFMJTDIFO HFJTUJHFO VOE TP[JBMFO &0OUXJDLM
QPUFOUJBM VOE TFJOF TDIVMJTDIF -FJTUVOHTGjIJHLF.

4P[JBMF )FSLVOGUTTDIJDIUF VOE 4QSBDIFOUXJDL
'"PMHFO TDIJDIUTQF[J%TDIFO @BSBDRWFSGIBMUFOT 4QS

%FS &JO¢(¢VTT EFS 4QSBDIF JTU BVG EJF HFJTUJHF BCF
&OUXJDLMVOH EFT .FOTDIFO GBS UFM VAQUBSTIH|jBJPOX
.FEJVN EFS HFJTUJHFO &OUXJIBIWIVOHJUEIRIF ,B OE& F FE BONE
4FMCTUSFQSjJTFOUBUJPO VOB TFWII NSB/,FNIPOOBIRNFT
TJDI EJF TP[JBMF . JUUFMTDIJDAE EFSTAUJDOEIN M6 & BB
CBM EJGGFSFO[JFSUFS CFEJEGBO RBBM F&OOEOXIFS TDUIE
HJCU FT FIOJHF CFSFJUT LMETOIUIMTICHF 60OUFSTVDIVOHT
7PS BMMFN TJOE EJF [BIMSFJDIFONPOUEKSN VBIN ¥V ® H BFRCBIH
4P[JPMJOHVIJTUFO #BTJM #FSOTUKEKFS-BNU HF&PSEHKEEG O
VOUFSTVDIUF EFO ;VTBNNFOIB ®HUK YITH H® $ B PIBWMKSS B4
/IBDlI #BTJM #FSOTUFJO A4QSBDIEF#%[JUUIFPSJF2 LPNI
UFO EFS TP[JBMFO .JUUFMTDOMHSFDIWMIOE FF S JHQ JB:ME
UFSTDIJFEF WPS EJF JO EFO TDNJDQISBOFHIFCBMBINFDITPE
FIOESJOHMJDITUFO [VN "VTESVDL LPNNFO %JF JO EF(
DIVOHFO LPOOUFO BVDI JN EFVUTDITQSBDIJHFO 3BVN
EFO OFWFSNBOO 1IPMMBL 4P LPOOUF CFJ E
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EFS EFVUTDIFO .JUUFMTDIJDIU FJOF TDIJDIUTQF[J%TDI
4QSBDILPEF2 VOE CFJ EFO NBOVFMM "SCFJUFOEFO EF.
BOEFSF TDIJDIUTQF[J%TDIF 4QFPNIKXFIJEBEEBEASF GUFY
TUFMMU XFSEFO

S8FMDIF #FEFVUVOH IBU EJF &SQA#IDDFOO4AHQEBD IMCHS DA M
G*S EBT 1SPCMFN EFS TDIVMJTDIFO $IBODFOHMFJDIIFJL

#FJ [BIMSFJDIFO 60UFSTVDIVOHFO [FJHU TJDI EBTT

EJF HENFTTFOF *OUFMMJHFO[ QPTJUJW NJU EFS TP[JE
TUBUJTUJTDI VOBCIJOHJH BDEWREG EBSVAMIMFNFSB V¥ O E PIMH
[J%TDI WFSUFJMU TJOE

*O NFJOFS TFJOFS[FJUJHFO +VHFOEBNUTQSBYJT BMT 1°
HFO[UFTUVOH WPO ,JOEFSO VOmRE @ VIHORUCEWJID BF@U§ FHIA M3
CFPCBDIUFO #FJN 7FSHMFJDF ERSV®HBOBINNFB X0OU FVA\SIL
JO )BNCVSH 8FDITMFS *OUFMMOHEG RO 5K F 8 038 F,0 O BRIF M\
UVOHFO )BOEMVOHT *2 TJOE IJNNFS XJFEFS TDIJDIUTQ
EF HFGVOEFO XPSEFO ,JOEFSSBWODERFIDINBNBRVM XJFBFO .
3FHFM CFTTFSF WFSCBMF *O SHFA\OMJ B F© [ADH J D UWV\DGHWFIOS B |
CFJ TQSBDIMJDI HFCVOEFOFO 5FIQUBXYESSHBXC EOFBR BB2iH
OPO WFSCBMFO HFPNFUSJTDIFO VOE [FIJDIOFSJTDIFO

[VOFINFOEFN -FCFOTBMUFS TDRIFIO[V WF EFOFITSHL.EB0EFO]|

%JF XJDIUJHTUFO &SLMjSVOHIAMOFSTVDIF EJFTFS %JTLS

%JF *OUFMMJHFO[UFTUT CFWPS[VHFO .JUUFMTDIJDIU"
TDIJDIU BOHFIZSJHFO 1TZDIPMPHFO OBDI .JUUFMTDIJ
EFO TJOE

%JF OBDI .JUUFMTDIJDIUTLSJUFSJFO HFENFTTFOF TC
TDIJDIUTQF[J%TDIF .JMJFVFIJHFOUNMJDILFJUFO [VSeD
"VTQSjHVOH JTU TJF BMT A7FSRBISMPTVOHTTZNQUPN?

%JF WFSCSFJUFUFO *OUFMMJHFO[UFTUT CJFUFO FJOF
UVOHFO ,JOEFS NJU TDIXjDIFSFO *OUFMMJHFO[MFJTU\
EFT *OUFMMJHFO[UFTUT NVUFSP £F ¥ 4 MHB VM URJOH T O EM
TDIMFDIUFSFS 4DIVMFSGPMH WPSBVTHFTBHU XFSEFO

%FS TDIJDIUTQF[J%TDIF 4DIVMFSGPMH IjJOHU PGGFOTJLC
A4QSBDIF BVGHFGBTTU BMTMAOA®@ S¥ NEC B XM IOVUE MMF
EFSHSVOE HFS.DLU JTU VO E THIWVONFX U B OE ERHADIY MNFF O\
4QSBDIF [VS (FMUVOH LPNNFOVQFIXNFSF EGAFTS HBFOLDIFBT
HFO VOE 4QSBDIMFJTUVOHFO AJEFOUJTDI2 XjSFO [XFJC
CFSFJIJDIFO EFT %FOLFOT TP FUKXBT XKEH¥VSPQIEDIMMPH JIT
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'PSTDIVOHTFSHFCOJTTF TQSFDIFO EBHFHFO EBTT EJF
[VTFU[FO C[X JEFOUJTDI XjSFO 4DIVMMFJTUVOHTTDI:
LIJOEFS NeTTFO EBIFS IjV¥%H BVG TQSBDIMJDI CFEJOHL
XFSEFO VOE OJDIU WPO WPSOIFOHFM BVG EFSFO #FHB(
%BT ,PNNVOJLBUJPOT VOE -FJTUVOHTTZTUFN EFS 4DI\
LSJUFSJFO FJOTFJUJH BN FMBCPSJFSUFO 4QSFDIOJWF|
FIJOF HFSFDIUF E | GVOLUJPOBMF #FSeDLTJDIUJHVOH
SJOHJFSUFO ,PEFT OJDIU FSGPMHU

;'VS )FSTUFMMVOH EFS $IBODFOHMBOEIRBEIJUIGES EBORE !
HSBNNF OPUXFOEJH EJF VOUFSSEFN FRI$$IBIF OHPNQ R
TDIVMBMUFS2 TVCTVNJFSU XFSEFO )JO[V LPNNU EJF '
-FJTUVOHTLSJUFSJFO IJOTJDBBWILLITENFED@:$ BRI M IXCHEB
TFO %B[V HFIzSU BVDI EJF 5P MEFEBEBONY HHF PO"\CTFESS K BN
(SVOETDIVMF VOE EFN (FCSBVDI EFS 3FDIUTDISFJCVOF

4DIJDIUTQF[J%TDIF GS*ILJOEMIDIFMITBEFIPOHDSK
[FTTF JN )JOCMJDL BVG EJF -FSO .PUJWBUJPOFC

.FOTDIFO NzHFO TJDI OBDI BOHF&®©5EBFBOLBQBBMJU RO
UFSTDIFJEFO EJF "VTSJDIUVOMOEH SJN¥ B TEDA Gl B HFFOO T
1MjOF VOE 7PSIBCFO XJSE KFEPDI FSMFSOU +FEF "SU
FIJOF FSFSCUF TPOEFSO FJOF FSXPSCFOF (SztF

%JF XJDIUJHTUF VOE SFMBUJRVIFCE\EE EVFS-GEB NPWJIWBI
HSz3UFO &JO,/VTT IBU JTU EWBA-AIOBERROFHAN PERIFVEBS.
UVOHTNPUJWBUJPO XJSE CARGHFOUT SBMBRA W NG &MU OI
XPSCFO %BCFJ JTU FT GS EBT, HBEHF H QYWHESWF HFCHD
8FSUTDIjU[VOH EJF &MUFSO FJOFS GS*IFO VOE FJHFOT
FOUHFHFOCSJOHFO %JF -FJTUVOHTNPUJWBUJPO EFT ,
DLFMO AXFOO CFJEF &MUFSO EFN ,JOE HFHFO+CFS IPI
MIJFCFWPMMF ;VXFOEVOH OBDI &SGPMH VOE OFVUSBMF
JEDLIBVTFO

%JF TDIVMJTDIF -FJTUVOHT DNIOEN-EBRQNMBYWSRQA P,¥ TIBIN
IBOH EFT TDIJDIUTQF[J%TDIFO 4ZTUFNT WPO 8FSUIBMI
CSHFSMJDIF . JUUFMTUBO ETHFHEEMMPDIBNEN F OO GPAMHUA |
SVOH VOE JISFT TJDI BO EFO HFNMQWEREFO QBENFOHA S
UFOT FJO 7FSIBMUFOTNVTUFS [FJHU EBT EFO "OGPSE
jIOMJDIFO 8FSUFO PSJFOUJFSU TFIS OBIF LPNNU JTU
VOUFSFO TP[JBMFO 4DIJDIUREY HY)GIMBBICEOQEBFS FEMBJIO F
LFS VOE #BVFSO FSMFCFO EJNEzIFBFO LPINIY M F[Q FEBNUT §
HFXzIOMJDI BOTQSVDITWPMM TAE FOH X GPHIERS OIS AN |
EFN 8FSUFTZTUFN EFS 4DIVMF OHI XWFO%D EEPRSFIO TUWD N
XFOJH [VSFDIU VOE NFJEFO TJF EBIFS BVDI FIFS %JF
IFOE EFS .JUUFMTUBOETLVMWEVSBYOEFOFPINNEBIFS BMT (
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%B EJF ,JOEFS JOGPMHF JISNMY VO HBMJITSRUI PBENB VR BG S
NFO TJOE TJF JO CF[VH BVG EJF TDIVMJTDIFO -FJTUV
FOUXFEFS QPTJUJW PEFS OFHBWAIWT AW P SIQTSHPMHISBINN JIFIS
, JOEFSO HFHFO*CFS FHBMJU|jSPE&JWUBFVBMFEFRO FUFSMMMI
,JOE IzIFSF "OTQS*DIF VOE HFCSBVDIFO XFOO TJF TUS
6OUFSTDIJDIUTFMUFSO EBHFHRG BORJIFP S TNBMNI SBRYBQWSIIE ¢
XFOJHFS EJF *OEJWJEVBMJUjU EFT ,JOEFT TJOE FIFS J
UJHVOH HFTUFMMU QMBOFO JOTHFTBNU XFOJHFS EJF
EJF (FHFOXBSU

%JF GS*ILJOEMJDIFO &S[JFIVOHT VOE 4P[JBMJTBUJPOT:
.PUJWBUJPOFO VOE 8FSUIBMUVOHFO HFHFOCFS EFS 4
¥%TDI WFSTDIJFEFO %JF ,JOEFSFS[JFIVOH C[X 4P[JBMJ’
UFMTDIJDIUTLIJOEFSO CSJOHVWYSFIBFWIPESS TE O FD OLF JIWDT V
-FJTUVOHT VOE -FSONPUJWBUJPO TPXJF FJO 4ZTUFN \
EFO 4DIVMFSGPMH CFHOTUJHSTDJODEIRF B \EB HPHFEBM F 6 (
FIJOF &S[JFIVOH VOE 4P[JBMJVBDJPRIJ UXAHMDNILRU ¥ SOFSIF$H
XFMDIF EFS 4DIVMFSGPMH FIFS CFFJOUSjDIUJHU XJSE
%JF GSeI[FJUJHF WPSTDIVMJTDIF ,PNQFOTBUJPOTFSI[JF
4QSBDIFS[JFIVOH EJF 'zSEFSVOH EFS TDIVMJTDIFO -F¢
TDIFO 8FSUIBMUVOHFO CFJOIBMWF O/ OXR3 (3D H UBHO W P O HEVIFF
[JBMFO )FSLVOGU SFBM BOHFTUSFCU XJSE

'BNIJMJIJFOHSztF

%JF (SziF EFS 'BNJMJF LBOO OBDBWBMWHFOIVMEFIMUDIQR!I
OjNMJDI OBDI EFS A"O[BIM EFS 'BNJMJFONJUHMJFEFS?
TIJDIUTQVOLUFO EJGGFSFO[JFSU XFSEFO 8FJUFST LBO
WPMMTUJjOEJHFO 'BNJMJFO VOUFSTDIJFEFO XFSEFO
8jISFOE CFJ AWPMMTUJOEJHFOQBSUM®BEO?BEFRS /RIEF®
WPSIBOEFO TJOE XFSEFO VOUFB METFWN GMBNINF MBONRKWS F®C
'"PSNFO EFT GBNJMJjSFO -FCFO D FOT BJNOIF® HEFGBJH LE FOF
BVDI CFJEF &MUFSOUFJMF EV$Dl BPESPEGFSPAMHFIEN® HA
NFO2 .VUUFSTDIBGU VOWPMMTUJOEJH TJOE

%B FJOFS 4DIFJEVOH PGU TDIXFSF "VTFJOBOEFSTFU[VO
JO EJF BVDI EJF ,JOEFS FIJOCF[PHFO XFSEFO TJOE TFIS
BCGjMMF JO EFS 4DIVMF [V CFPLBINMFOGYOIEHBYTEFJIQWWE
%FS 7TFSMVTU EFS .VUUFS XJSLU TJDI EBCFJ BVG EBT ,
7TFSMVTU EFT 7BUFST

/IPSNBMFSXFJTF XJSE EFS 4DIVMM%$GF MUIFR BICS EEF/SS DH NAJIM
EVSDI JISF 60WPMMTUJOEJHLEBOOKMUFS OPKETD JECEFQ
UJHU %JF JOUFSOF #FTDIBGGFOIFJU VOE (FPSEOFUIFJ
QFOTBUPSJTDI KB [VXFIMFO 81FSLPNQFOTBUPSJTDI BV
OCXPIM FT JOUFSFTTBOU XjS§& 'ENBMAFR MM X U JEIEJI A LDPLUF
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TDIBGGFOIFJU?2 JN #F[JFIVOHT[VBBRNFFIBOHMH GUT TER $DT
EFN 4DIVMFSGPMH [V VOUFSTVBJIBQJHN BVIG & D&J SBMON JF
OBDI RVBOUJUBUJWFO (FTJDIUFQ\OJBUN CEFW P, 3 OEEW B FQIF
CFTDISjOLFO )JO[V LPNNU EBETHFFSBHBEMSBEG G JDOWP \BM
FIFMJDIF GBNJMJ|SF #F[JFIVOIBEO EBF TUNINSFSLN FX$ SIEBBCS |
CFOTHFNFJOTDIBGUFO FJOHFIFDUBBIOMIPG XQE MM FISIQB
TBOLUJPOJFSFO [V MBTTFO

%FS 7TFSHMFJDI [XJTDIFO (SP{OEMEUFOFQFXN6 EOLIFO [FJ H
MJjOEMJDIF 'BNJMJFO LJOEFSHFODINS:HIDEOZBOEMBP ICINUB
6STBDIF JTU TIJDIFSMJDI LPNOQVIFYQBENME QA \EBCVSHFMEF &
&IFO WPO (BTUBSCFJUFSGBNJMJIFE& UBGCF GBVD IHBP #FFD
SFJDIUVN BVG[VXFJTFO EBCF3BVEE EBF NPO MBRANZ TEI IR
EFS ,JOEFS G+*ISFOE

*O EFS 7TFSHBOHFOIFJU IBU FIPIOEHRSTFBYGXET B M BAMCA
.JEDIFO BVTHFXJSLU ,JOEFS NOUIBIFUFOS HG S(FODFSFT HIFE
lzZIFSF 4DIVMFO [V CFTVDIFO VOE& TEBIFG MFDTOFO EBBD
"CTDIMVTT EFS 1¢,£JDIUTDIVMF NFIBO RV XFSIBMLH OV T9G J MTEL
HJCU FT TJDIFS OPDI FJOF #BIBFRESHMOEUIBTEEWDS M F BPWFFX
TUBBUMJDIF #JMEVOHTQPMRELUGR IS0 FO UFSBSFUDND 1AM €M B
FOCFJIJMGFO 4UJQFOEJFOVGBHKFIUJBOSBWESBUMUD|V¥HB
IBCFO FJOF HSzt¥FSF TP[JBMFJ®IRO BFFCH VBERIDD I FB UF FITN &
HFJTUJH WPSIFSSTDIFOEF OFPBMREIC EESB VB T&JSITDOMH FPTMIY
8PIMGBISUTTUBBUFT JNNFS I$FDS H A HIBH IH FHNFBTDJ ©IM W B E\B(
;VLVOGU OJDIU FIJIOF HSztFSBODHFOHRY FII6G FULMIFQ 6 6 SX
(FMFHFOUMJDI XJSE FJO OFHBROWFS ;BNBNIFOHBQ HF[XJ
*OUFMMJHFO[RVPUJFOUFO GFDUHFSUNMNMOUHA REEBTHJF SH
$IBODF FJOFT IzIFSFO 4DIVMCFJOV BISHG G 30 KHFF~ [,.S 0 BEFS
BVT «CFSEVSDITDIOJUUMJDI| HBSRHHIAMOU BNBMIFOFT IEBN N FY
HFOUF &MUFSO IjV¥%H NFIS ,JOBEMSDBCOORWMJIBV¥ODIF D[&
TDIOJUUMJDI JOUFMMJHF G B HRMIUAREMI HET6 B UES BCHY BN
TPEBTT BVG FJOF XFIJUFSF HWFHBWOHBG XPISBDFO XPMMNFS F
&JOF JOUFSFTTBOUF "OOBINFJOBFSEBFT EFBS '&JB XM DHR
4QSBDIF FJOF 3PMMF TQJFMFO LBOQNVTHASEIFTZDUBMPHBU
GjlJHLFJU LPOUJOVJFSMJDHSEF®TUV/SLTWDE JIO EFNE RQ@IBX
FOUXJDLFMO [V LZOOFO %JFFJPULB EBTE U JMNO;MFjBNNFQA LB
EFS HSzfFSFO "O[BIM WPO ,JI@M FESFS [(S VO ENMEU [ %B-G/FIF OF
[V WFSTUJSLFOEF ,JOEFS VNTTBBICFAOFSjGEIIESLEFS FOP7PR Bl
fF ,JOEFSBO[BIM JO "SCFJUFSIBNIMIFACNEEO I8IBIZFS &
&JO¢VTT BVG EFO 4DIVMFSGRMN WROD|UFOFSO BVT EFO
7TESNVUMJDI LBOO JO EFS .HS$UEEMIMPS J.0 UHNEBENEIRSEO UESIR
*OUFSBLUJPO CFTTFS ° JN 4JOJHMCPEO°THDRV MEB M G P M EKFGI
JO EFS 60OUFSTDIJDIUTGBNJMJF EFS 'BMM JTU
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#IJMEVOHTzZLPMPHJTDIF 'BLUPSFO

%FS CIMEVOHTzLPMPHJTDIF "OTBU[ JTU FJO EFS 4P[JBN
TDIVOHTBOTBU[ JO EFN EJF TP[JBMFO #F[JFIVOHFO 1S
EVOHTJOTUJUVUJPOFO VOE RSSO pUINKF NIRJCJ 6 UHCS § DUWH
XFSEFO

*O EFO 64" TJOE 4DIVMFO JO (FCJFUFO NJU OJFESJHFN
UFIJIMVOHTNFSLNBMFO TDIMFDAURBMEPADINVMF O ADBD ENCTBIFI
IzZIFSFO &JOLPNNFO VOE 4UFVFSBVGLPNNFO %JF ,PO[F(
JN ;FOUSVN EFS A#BMUJNPSFCFUSPIFMTIXFBOF £BBY GEB
4DI*MFS WPO "GSPBNFSJLB O RI0ROPLD QSVIMB BNVO VA D 1M
TJOE VOE BVG zGGFOUMJDIF WPSXJFHFOE TDIXBSI[F 4
BCIJOHJH WPO JISFS TP[JBMFO )FSLVOGU TJOE EBOO E
TPXPIM JN WFSCBMFO #FSFJDHBSHIBYDUNGUXABBWITDIK
BMT JO EFO «CSJHFO 4DIVMFO

&T LzOOFO GPMHFOEF CIMEVOHTzZLPMPHJTDIF (SVOEIZC(

i XJTDIFO EFO KFXFIMJHFO SDGNMFRAUWBECHFBFO AR
OPNJTDIF VOE TUSVLUVSFMMF £#0JJ @&EE5DNBOHE OF MEM F
QFSTPOFMMFO "VTTUBUUVOH BFSTBDHUMFUWO E JHFSBO
EFO A%SPQ PVU 3BUFO2 PEFS EFN A-FCFOTFSGPMH?
XFSEFO LBOO XJEFSTQJFHFMU
.. %FS 4DIVMCFTVDI SJDIUFU TJDI XFJUHFIFOE OBDI EF
EJF FIJO[FMOFO 4DIVMFO WPO HMFJDIBSUJHFO TP[JP
HFO JO "OTQSVDI HFOPNNFO XFSEFO
.. %JF $IBODF WPO 60UFSTDIJDTIVDLEBOEESD T4DIVENFDI
*CFSEVSDITDIOJUUMJIDIF NBURSIBAMIWO IV CCH XQ K EBGI P
TDIF (¢UF VOE EBIFS BVDI 'zSEFSGjIJHLFJU BVT[FJDIC
.JUUFMTDIJDIUTLJOEFSO
.. %JF HFGPSEFSUF $IBODFOHMHSDOE JBF $TYFHB PRCSB BIVE |
l1zSJHLFJU EFS WFSTDIJFEFOFO TP[JBMFO 4DIJDIUFO
CF[JSLFO EFS (SPfTUJEUF PEFR® MHEADBNXIDBSRO[ \B BAOFESHRIC
DIFO

-FISFS 4DI-MFS #F[JFIVOHFO

%JF -FISFS 4DIMFS #F[JFIV O HHAQ JROEHEVEBIOFI FFQ CD MBDSLBA
TJFSU JO EFN EJF 8FSUIBMVUSOHFOF FEET DFVSIFSMJIBFSF
EJF 4DIVMF TPOEFSO EJF HFY B\AWASRJ SIUUWWF MNTIIWI B IST ILBUMML
4DI*MFSO VOE &MUFSO [VTBNNFORNFBIGBOU THIDECGES K DFE
XFIJUHFIFOE  CFSFJOTUJNNFOEE WBHRFIUCBEN UWLNAOHFO DBXDHO
EFSO VOE FMUFSO XFJUHFIFOBP WOHRAS VD G FENSMS B FIRVBR
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4PNJU HJCU FT [XJTDIFO EFN 4P[JBMLMJNB EFS )zIFSF!
[ JBMLMJINB EFT )FSLVOGUTNJMJFVT TDIJDIUTQF[J%TDI
TP[JBMFO .JUUFMLBTTF PEFS SORIRFBLIMB ETFFX O (EFRIOE
TDIFO (SPfTUJEUFO TFU[U TJBINEFXFE"BECF J(BAIBEETFDR FY
i VXBOEFSFSO BVT BOEFSFO -jOERS®™ [VABNNFWOF QG V, VAU
UFSTDIJFEFO LPNNFO FUIOJTDIF SFMJHJzTF VOE LVMU
EJF IJWFSTJUjU [XJTDIFO -FISFS VOE 4DI*MFS C[X &M
*O 8JFO HJCU FT FJOF [VOFINF0RMY YSIFFQJ PRIUTD FSV @ H
TJVN2 JUUFMTUBOETLVMLUVS VOE )BVQUTDIVMF 60
UFSLVMUVS )BVQUTDIVMFO WFSBIBIFBD ENS RIMBAC O F
TDIF 4DI-MFS EJF JO EJF (ZNOBTJFO BCXBOEFSO VOE
EFS (BTUBSCFJUFS VOE ;VXBOEFGHF I CFELNIMUD 1% BT VBIVB
EBIFS OVS TDIXFS HFIBMUFO X\FREGEMFV O EOCEIFFO&ADU FI8 B
YBVQUTDIVMFO OFINFO FJOF GFS$OERMI AI'SHB MUY HJIBF\
XFISFO TJDI HFHFO EJF AfCFSGS¥NEVOHS QPO \HFFUUI
%FNBHPHFO EJF IJFS WPSUSFG¢JDI HFEFJIFO LzOOFO
%JF "OHFIzSJHFO VOUFSFS TPRPDBNFIFOD CIFS IEFFGS FOM X Y
)ZIFSFO 4DIVMFO "OHTUF WFSCBMJTJFSU XJF GPMHU

A'eS EBT (ZNOBTJVN TPMMUF NBO WPO EBIFJN BVT JN SJDIUJ
MJUjU BVGXBDITFO %BT JTU OJDIUT G+«S VOTFSFJOT 2

A%JF 4DI*MFS IBCFO EPSU CFFOASMEMFQEFGSFINEF® HDNVMBV T
HFO TJDI PGU 60UFSTDIJFEFO XBT TJDI XFS MFJTUFO LBO
A%PSU NVTT NBO TJDI FIJOFN UMNMWNS#BFTQJBIR S3F QDX HFOFEFRS X
(PMG XBT XJS VOT OJDIU MFJTUFO LzOOFO 2
A&JOTDIMJIFfMJIDI VOTFSFT ,BOESTHABURSLEOEPSHFHFEFRD %
&MUFSO VOE EFS 8PIOPSU JTQ MIBUUSW FBISBBE O JUPTIH FMFS

A8JS TJOE FJOGBDIF -FVUF VO I\BBE CEFQO)F HFXQ T% FLAIPISF O

%JF 4DIVMF XJSE PGGFOTJDIWFMED FBWHCGSBOE EOE B
.JUUFM PEFS OCFSTDIJDIU TUBNRBOER® | BAVSGB ¥ T UEIRF
BO EFS . JUUFMTDIJDIUTLVMUMI SFSIFOOOHRE SHO HF IS ES
VOE ,VMUVSWFSIBMUFO EFS 668 RFIDIIBSUTjOEBRS Kk bPB(
%JF TIJDI EBSBVT FOUXJDLFMOEFO ,PO¢(JLUF XFSEFO JC
4DIX]DIFSFO E | EFS 60OUFSTDIJDIUTLIJOEFS FOUTDIJ}I
%JF 'PMHF JTU EBTT 4DI-MFS NJU FIJOFN OJFESJHFSFC
SFS -FJTUVOHTGjIJHLFJU BMMHFENFJO VOUFSTDIjU[U E
TP[JPzLPOPNJTDIFO 4UBUVT JN BMMHFNFJOFO «CFSTDI
&T HIJCU [BIMSFJIDIF #FGVOEFSEBTNP[J@EIFFSORNUJ TMIFK <
UVT JO EFS -FISFSCFVSUFJMYKWHO CFQEH MEIDNUMGSHS GjRJI
CFOBDIUFIJMJHU XFSEFO "MT @GH S FEUFI IFOH RV BESIFOH B X1
XFJTU TJDI EJFTF 5BUTBDIF CFFQ EPBVWMHBVEBWFSHBX VA
EBNJU WFSCVOEFOFO $IBODFO G+*S EFO fCFSUSJUU JO
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%JF -FISFS XjIMFO BMTP [VN HVUFO 5FJM EJF GBMTDIF
'BTU EJF )JMGUF BMMFS ,JOEFS EJF TJF G¢S HFFJHOFU
LFJU OBDI EFO EFS[FJUJHFO "OGPSEFSVOHFO EFT (ZNC
TIJF TFIFO FUXB FCFOTP WJFME BXD EFRIBEBWD PO DHUFHFBI
JO CFJEFO S5FTUT 4DIVMMFJTUVOH VOE EJF JN *OUFMM.
UFSF LPHOJUJWF -FJTUVOH FOOEFSGEMEBTFJIDNAT WHSI\D
MBTTFO

#FJ HMFJDIFS -FJTUVOHTFJOTDIjU[VOH XFSEFO WPO EF
TDIJDIUTLJOEFS TFMUFOFS BMT EJF .JUUFMTDIJDIUTLJ
FSBDIUFU 60OBCIjOHJH EBWPO LPNNFO BVDI EJF &MUFS
HFCOJT

#FEFOLU NBO EBT TP[JBMQTZDIPMPHJTDI HVU CFMFHUF
MFOEFO 1SPQIF[FJVOH2 A1ZHNBMJPO JO EFS 4DIVMF2

VOE HFSJOHTDIjU[FOEF )BMUVOSB EPBMFISSIF B HEHEQOEF
TP[JBMFO SFMJHJzTFO PEFS FUIOJTDIFO 7PSVSUFJMFO
VOE 60HFSFDIUJHLFJUFO Ge<ISUHDFEMDEF SE4P [-MF3 VO
EFOE OFHBUJW CFFJO¢,{VTTU

-FISFS EJF TJDI HFHFO*CFS ACHSMHKF SO g B OBRFGHY W/FP NFNM(
MFOEFS FNQIBUJTDIFS [FIHREOF TVOEBEXGREHNOMIBHSS 4
VOE EFSFO -FJTUVOHTGjIJHLF®EVHHFD BNOBIFES XMB MFW@HB O
DB ° EFS -FISFS EJFTF )®EMGYSNFO YOHJUGSSHBMIFE
"VTNB BVG &NQGPIMFO XFSEF(QVEBI|FSEFSB/IMH GEHBTFRN[I
NPUJPOBMFO *OUFMMJHFO[ VOE [VS &NQBUIJFGjIJHLFJ
&OUXJDLMVOH EFS &NQBUIJF HFHFO+CFS A"OEFSTBSUJ
QFSTPOFO[FOUSJFSUFO (FTQSjDITHSVQQFO EJF TJDI E
TP[JBMFS FUIOJTDIFS VOE SFMJHJzTFS )FSLVOGU [VTB

-FCFOTRVBMJUjU

%JF 4UBEU 8JFO IBU EBT *O BMWGKRITOG +8 O8N QLIIT DCF UP
60UFSTVDIVOH *CFS EBT A-FCPFOQ BHIFOQ?) BIVUIBVOAI U X
CF EVSDI[VG-ISFO

%BCFJ JTU BVDI EFS ;VIBNNFOIBOH [XJTDIFO 4DIVMCJM
TDISJFCFO EVSDI EJF ,PNQPOFOODEO-RAPQFNGS FEFOHR &
TPXJF (FTVOEIFJU VOUFSTVDIUBPITFBEFO #SBVNBVFS (F
%JF 6OUFSTVDIVOHTFSHFCOJT TORUPRWFCS MEJDTT F & V0B [EIF
"CTPMWFOUFO )zIFSFS 4DIVMEBUNG BORBGOECBJ EBEO 4DI)
HiOHFSO HFHFO*CFS WPO DB S NP® FNXBED | F { BKIPOT
EVSDI #IJMEVOH OJDIU NFIS TBPOHER}IRIIW 9%KJIF 4OVERBS [FJ]
BvDlI BVG EBTT #JMEVOH OJDISFOMBE IOMBIDJj @ IMHE P BID TWT |
CFXFSUFU XFSEFO EBSG #JMEVOH JTU E J F 7TPSBVTTF
"SCFJUT VOE -FCFOT[VGSJFEPGIFIJW TPXJF CFTTFSF (F°

+BISF 7FSFJO G+S 1TZDIPMPRPUFFSIBRBHPH BID WOEESTBAE JN #4"



%JF 2VIJOUFTTFO[ EJFTFS 6OUFSPWHY GHBAAAMITTU TJID|

+F NFIS #JMEVOH JO FJOFS (FTFMMTDIBGU VNTP TL
+F MJOHFS EJF QFSTzOMJD S J'VU EIVM EAMONHN FVW PR KIS
IFJU -FCFOTHM.DL VOE &JOLPNNFO B8FOO BVDI EBT
JO EFO MFU[UFO +BISFO FUXB(FIHNBIIEGBFS HFXPSEFO

%BNJU NFIS #IJMEVOH VOE EBNVGSNFEF OFERD VO\EB VRN
IFJU PIOF TP[IJBMF %JTLSIJNJOJFSVOH WFSXJSLMJDIU
OPUXFOEJH EJF LSBTTF TP[JBMR 6\OOH FBBISJFEFF O J[IXIX
EFO TP[JBMFO ,MBTTFO BCCBVU %JFTF (FTFMMTDIBG
[JBMFO 60OUFSTDIJFEFO JO KFMESO))JIOOJDIU 9LIFSINFFHOFF
HFOIFJU XJSE OJDIU BMMFJO NJU TPHFOBOOUFO AXF!
PEFS NFIS -FCFOTRVBMJUjU FPR\GBAUUUBPLOEFS A BBEBNF
-FCFOTFSXBSUVOH VOE (FTVOEIFJU NFTTCBS HFNBDIU
eTUFSSFJDI JTU .JUHMJFE EFS &VSPQjJTDIFO 60JPO

TDIBGUTHFNFJOTDIBGU HFHS*OERVMTRPBEGBSEFfSS BJIXFS
EBT OJDIU EJF 8JSUTDIBGU TROBFMQ¥G5UFRGDDU JE BN
#JMEVOHTDIBODFO VOE -FCFOTDIBODFO ° VOBCIjOHJH
HBSBOUJFSU XFSEFO LzOOFO

-JUFSBUVS
#SBVNBVFS (BCSJFMF (FINBDIFS &SOTU *OEJWJEVFMMI
EFT eTUFSSFJDIJTDIFO *OTUJTDVVWOHG *®JBEBDSVGTCIMEVOHTGPS
(FINBDIFS &SOTU -PI1OU TJDI IzZIFSF #JMEVOH 484 3VOl
4

.BZFS 'SFEFSJDL 7P SV SAU FZJAVGAV B A EESPS F@ &/OM  BBM KO
.BZFS 'SFEFSJDL &S[JFIN®OH*G+S4FJOHOFVFJIFGRC 4
4DIMJDL 4JHSVO % 6OUFSOFINFSJTDIFS &SGPMH *O
)H WPO ;VDIB 3VEPMG 0 4DIMJDL 4JHSVO % 1FUFS -BOH
4FFM )FMNVU 1SJO[JQ %VSDIMjTTIJHLFJU 7PO #JMEVO}
TFO *O ;4( +H YFGU 4

5BVTDI 3FJOIBSE "DIUVO® BHOE: & JENEHA MY | FPWOE FS[J
)BOEMVOHFO WPO -FISFSO &S[JFIFSO *O ;4( +H YEGU
8JMLJOTPO 3JDIBSE ( ,SBOR[EBMFFMMFDDEBEXIDPU VOE
IFJU 4QSJOHFS 8JFO /FX :PSL

:VDIB 3VEPMG 0 4P[JBMQTZDIPMPHJF EFT 60UFSSJDIU
NJU BMMFO +CSJHFO 2VFMMFO VOE -JUFSBUVSBOHBCFO
:VDIB 3VEPMG 0 "OQBT MWOWOER[FRBMEBSRUOWIFNSFOEF
)FGU 4

:VDIB 3VEPMG 0 "« ISVOMT PU{SBEFBY IHDS ASBEOJTBUJF
867 60JWFSTJUjUTWFSMBH 8JFO "V¢BHF
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SFTPMVUJPOFO EFT 7FSFJOT
HJF 1JEBHPHJL VOE 1TZDIPU|I

#FSJDIUT[FJUSBVN

*N BCHFMBVGFOFO #FSJDIUT[FQBEBV N XVISETFT GAPM HIFG EI
A%BT HFHFOXjSUJHF HFTFMMTDIBGUMJDIF VOE XJSUTD
OJTFSSFHFOE 4UFIFO XJS BN 3BOEF FJOFS OFVFO 8FI

FS +BISFO NJU VOBCTFICBSH® TEMHEBO G'SC EJ B THVBROI[F
VOE NBUFSJFMMF 7FSFMFOEVOHMAF DN FHOF XFWMIHE 3 B SIVMVF
VOE &OUGSFNEVOH TJOE TZTUFNINRNBOFOWY QX LENFY®H
,JNQGF VNT OBDLUF fCFSMFCFO HYPBEMFQD/HFOPNNFO[>
TDIFO "SN VOE 3FJDI XFSEFO BVG EFO &CFOFO WPO *C
/BUJPOFO VOE ,VMUVSFO BVTHSFRNBHFO P EFNR MPIH IDHBG
EBGS JOTUSVNFOUBMJTJFSU 8FMDIF "OUXPSUFO 3%OE
OBUJPOBMFO )FSBVTGPSEFSVOERMOMEJFPTPBNMBNM BB NP LFSB
FO 8FMDIF "OUXPSUFO CJFUFO EJF 41e VOE WPS BMMF/|

&T LBN JN #FSJDIUT[FJUSBVN VYWOWHFOIVJBEVAUENVBWY B S IOMBj|

AUSBUFHJFQBQJFS [VS #4" ,MBACIRSS ABNS TPRHGSNBEJIT
JVNBOJTNVT VOE HFHFO &OUGSFNEVOH JN 8PIMTUBOE"
,PNNFOUBS [V EFO 1TZDIPUIFSBQJF 7TFSUSBHTWFSIBO
A%JF JOUFSOBUJPOBMF *TPMBUJPO EFS zTUFSSFJDIJ"
CSJFG BO EJF .JUHMJFEFS BN +VMJ

.JUBSCFJU CFJ EFS #4" 4USBUFHJFLMBVTVS BN VOE
A"OQBTTVOH 4P[JBMEBSXJOJTNVT VOE EJF LPOTFSW
#4" "LIFOUFO BN "VHVTU

,PO[FQUJPO EFS #4" )PNFQBHF A'BDIHSVQQFO?2
#FSJDIUT[FJUSBVN
*N #FSJDIUT[FJUSBVN LBN FT [V ESFJ 4UFMMVOHOBINFC
'S FJO LMBSFT TP[JBMEFNPN S84 TNDBNTUE STFURN VP Ui
'PSEFSVOH OBDI 4JU[ VOE 4UJNNF JUJN A1TZDIPMPHFO

SBU2 EFT (FTVOEIFJUTNJOJTUFSJVNT "OUSBH
,PNNFOUBS [V EFO 1TZDIPUIFSBQJF 7TFSUSBHTWFSIBO
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#FSJIJDIUT[FJUSBVN

*N #FSJDIUT[FJUSBVN LBN FT [V FJOFS 'PSEFSVOH 1JOT
4UFMMVOH WPO 1TZDIPMPHFO?

A*N 7FSHMFJDI [V BOEFSFO BLBBFRJIDUFBI N GIE TGSWMF O
4UFMMVOH WPO 1TZDIPMPHFO JO eTUFSSFJDI XFJUFSIJ
TJOE EJF 1TZDIPMPHFO XFJUFSIJO NJU CFMBTUFU

HFHFOCFS EFO #FMBTUVOHFBTBOEFS PSF BUFRIBS #£F
TUBBUMJIDIFO 4P[JBMWFSTJDVEOEY ®8HIVOGTVD]IVURIAQF A B(
XFJUFSIJO KFEFS JO eTUFSSFJDI BMT 1TZDIPMPHF CF
DIPMPHJTDIF #FSBUVOH2 CFJN (FXFSCFBNU PIOF KFH
BONFMEFO %JF TFJOFS[FJUJHFVOEFIIBBHWN EVSBJ EF
FIOTUJNNJIJHFS #FTDIMVTT EJF CFSV¢ JDIF 5jUJHLFJU

HFSFHFMU XFSEFO VOE EBT &GHBIBWRYO EEFAN J&JDUFS
8JTTFOTDIBGU VOE 'PSTDIVOH %% |FAVSIFI B S'GPAKHSBN RIT U
CFO %JF 4JUVBUJPO JTU LPNQNJEFIF EEFMNS #HBX BT BAS C
eTUFSSFJDIJTDIFS 1TZDIPMPHFO # e 1 1SJTJEFOU %S
QTZDIPUIFSBQFVUJTDIFS 7TFSFJOJHVOHFO %Q7 1S|TJE
1TZDIPMPHFO JUN e(# 7PSTJU[FOEFS %S ) #"3564," VC
UFS JN #VOEFTLBO[MFSBNU %SJTSB® [LFaJ4BH /& JOBRBQWOR
XFSEFO #FEBVFSMJDIFSXFJTF JTU XJF MFJEFS JO WJ
MPHJF VOE 1jJEBHPHJL CJTIFS [V LFJOFS 7FSIBOEMVOH
FIOF *OGPSNBUJPO «CFS EFO 'PSUHBOH EFS 7TFSIBOEM’
[VHJOHMJDI HENBDIU XFSEFO

%JF .JUHMJFEFS VOTFSFT 7FSHILOTNGPS BIMSIOCEBBIFS HEE
UFSFTTFO JISFS FJO[FMOFO (SVQQJFSVOHFO BVDI HF}
VOE TFJUFOT EFS 1BSUFJ FIJOF QBSUOFSTDIBGUMJDIF
'BDIHSVQQFO 1MBU[ HSFJGFO TPMMUF 2

(FOFSBMWFSTBNNMVOH BN

*N ;VHF EFS 7TFSTBNNMVOH TRUIFRMMUFE®S S, P COWBSNFFNVINI - C
USBH EFO 7PSTUBOE [V F O UMIBIUIANAND HYEFCGH FCOUPINBNH & J ¢
60UFSF EFN 5BHFTPSEOVOHTEO YW EU FA { MM BIM\WHF S T2 (
NJU FJOFS 4UJNNFOUIBMUVOH FJOF 3FTPMVUJPO «CF
NFIJOTBNFO "VTCIJMEVOH G+S &SPOFFFSFVRPHEVAPI B BMB®BUY
JN 8PSUMBVU EFN "OUSBH EFSI6©SXBRO BUPE FETRBSBH
WPSIFSHFHBOHFOFO PSHBOJTBIBESBIDDIFRFEENMPBSIOP Oa

#FSJIJDIUT[FJUSBVN

60OUFS EFN 1VOLU A'BDIQPMJWMHMH] E S UIAYLUF IR SXG/ESTETRU

A%JF EJTLPOUJOVIJFSMJDIF LSJTFOIBGUF &OUXJIDLM
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JO EFO MFU[UFO +BISFO IBU JUSFOXRECSV.FBVGIEG® BY¥FNK
%JF (FGjISEVOH EFT 8FMUGSJFEFOT VOE EJF HFHFOXj¢
HJTDIF ,SJTF IBCFO EJF NFOTDIMJDIF 60OTJDIFSIFJU VO
SFO FYJTUFOUJFMMFO #FESPIVOH COPDHOHBTEHEBSIBBHB U |
BVG LPOWFOUJPOFMMF 8FJTF BVTHFUSBHFO XFSEFO J(
NFIS 4JFHFS VOE 7TFSMJFSFS FBP OEIFSBPJO WSH N F MU FE®N
EBIFS 7TFSTUJOEJHVOH JN (MROOBMFO FCFOTP XJF JN M
%JF GBDIQPMJUJTDIF 5jUJHLRMIRHEF TV A EF SjFEBHIP BJ3 52 1112
EJFTFO )JOUFSHSVOE OJDIU [V WESTTDUFOF @ F & J.B UHM 1R/
VOE NJU "VIFOTUFIFOEFO CFXHMEHFW TTIDQ AMBBEFIF QA FEWPOC
8JSUTDIBGUTXBDITUVN WFSEV¥® BW»OF®OHGBUJIJWF eLPO
#FG*SXPSUFS EFS "UPNLSBGU WFSTVT /JDIUCFGe+SXtF
&SIBMUVOH EFT A&SSFIDINFOUWKFSTVT ATP[IJBMF &Y
,PPSEJOBUJPO WFSTVT "VUPOPNJF
1TZDIPMPHFOHFTFU[ WFSTVTEHKT QU NDJ B M-P BB H B MA\OF
SVGTBVTCVOH
'"PSUTFU[VOH EFT USBEJUJPOFMMFO "OTBUI[FT JO EF
WFSTVT 1BSBEJHNBXFDITFM
'« ]SVOH JN 60UFSSJDIU C[X 8B IHF® &BTJHF O AM WEH
SJDIU C[X JO EFS &S[JFIVOH
"MMF TJOE TJDI BCFS FJOJH A%FNPLSBUJF PIOF %JTLV
JN )JOCMJIDL BVG FJOF HFNFJOTBNF #FXVIUTFJOTCJME"'

#FSJDIUT[FJUSBVN

60UFS EFN 1VOLU A'BDIQPMJMHHAA E B3 LBIRVLLF WP SXG/BSTETRU (
A%JF GBDIQPMJUJTDIF 5jUJHRMPWH BF V TE SIF EBG E P K4S XIB
QSjHU WPO FJOJHFO HSVOETjU[MJDIFO fCFSMFHVOHFO
*O FIJOFS ;FJU XP /FVSPTFO THF[JBMV WGBS GGRAOHFED WD
MJjOEFS FIFS [VOJNNU XP BVDI EFRGUTLSFE@BO[SEBTOPL
JO EFO TP[JBMFO *OTUJUVUJIPERHG IWGIHBCHSEEFBSSIXIBEP
VOE 1jJEBHPHJL OFV EF3%OJFSU XFSEFO OIOF TP[JBMF 71
HBHFNFOU VOE JOUFSEJT[JQMJQOGHBCFP OSHBIBONEB® ®& SK
XFSEFO

%FS .FUIPEF EFT %JBMPHT VO B HFEFO E DH'PHTOQ\EQHY DH WG
EFS (SVQQFOBSCFJU HFIzSU HEF YVEVYOFS UF NFIB THVEXRU |
OFOEFO VOE JTU 'VOEBNFOU GA,CGEFEZDOB NJHDHEPO LSEBOI\
%JF GBDIQPMJUJTDIF VOE QVBOIMBEVQQTFDS$B D'ISUGFRIAJ TIID Ii
TDIXFSQVOLUNj$JH BVG GPMHFOEF *OTUJUVUJPOFO

&S[JFIVOHT VOE #JMEVOHTXFTFO

8JSUTDIBGU
(FTVOEIFJUTXFTFO?2

+BISF 7FSFJO G+S 1TZDIPMPRPUFFSIBRBHPH BID WOEESTBAE JN #4"



fCFSSFJDIVOH EFS &ISFOOBEFM BO 1SPG 11JMJQQ .BVSFS

WMOS 3VEPMG .BVSHSB+-I9BMOQIGFGGFS (FOFSBMTFLSFUjS EFT #
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(S OEVOH EFT "4( "SCFJUTL¢
[ JBMQTZDIPMPHJF VOE (SVQQ

%FS "SCFJUTLSFJT G+S 4P[JBMQTZDIPMPHJF VOE (SVQQ
UFNCFS JO 8JFO HFHS*OEFU XRSEF6 WBTURSPQPBOHFA
LPNJUFF TFU[UF TJDI BVT %S (FPSH 'JTDIIPG %S JO 6¢
%S 3VEPMG 0 ;VDIB [VTBNNFOBQOEIFWROTUUHFH® EFD BSI
FSTUFO +BISF 3VEPMG 0 ;VDIB JOOF FS JTU EBOO WP(
4QjUFSF 7PSTJU[FOEF XBSFO .BH 8BMUFS $[VWBMB VOI
.JUHMJFETDIBGU TFU[UF TJDI BVT RVBMJ%[JFSUFO 5SB.
HFO .JUHMJFEFSO [VTBNNFO

%JF FSTUFO +BISF XFSEFO BMTCIFHPJPTD FHF S*@ FBMIGTH S
TUBOE EJF "CHSFO[VOH WPS BMBARN VWRNB K (FJQOEFe'JUB
UFS EFT "4( BVDlI %PQQFMNJUHMJFETDIBGUFO JOOFIBU!
"MMFJOWFSUSFUVOHTBOTQSVDI G«S 5SBJOFS CFBOTQS
XJSE EJFTF ;FJU BMT LPO¢JLUIBGU JO &SJOOFSVOH CF
4UBCJMJTJFSVOH TQJFMUF EBCFJ EJF "4( %PLVNFOUBU.
TDIFO %JTLVTTIJPOFO XJFEFSHFCBD TRQUE S VEQE BYAJHEFI
G*S 4P[JBMQTZDIPMPHJF VOE (SVQQFOEZOBNJL2 FOUXJI
%BT 1SPHSBNN EFT "4( CFTUDBOEYWIFS BOHW F\NP 8 V5TS B FG F2
VOE 5SBJOFSO WPS BMMFN BVG GPMHFOEFO 4QBSUFO

60TUSVLUVSIJFSUFT 4FOTJUJWJUZ 5SBJOJOH
3IFUPSJTDIF ,PNNVOJLBUJPO

,SFBUJWJUjU

,PPQFSBUJPO 5FBNUSBJOJOH

5|FNFO[FOUSJFSUF *OUFSBLUJPO 5;*
(FTUBMUUIFSBQJF HFTUBMSBIGPSFUJTDI CFHS*OEF

'V EJFTEN ; XFDLF CIMEFUF TJIDTFRO FX'VWIER® BFF\OQH LA
EF "VTCIMEVOHTDVSSJDVMB FOUXJDLFMU VOE FJOTDIN
BOHFCPUFO

%JF %BVFS G*S EJF &SMBOHVOH FJOFS "4( 5SBJOFSRVB
MFO FUXB +BISF #FOzUJHU WXWBEIRG O J&FCGF 86 PV B
EJF PG%[JFMMF "4( 5SBJOFSMJTUF

%FS .JUHMJFEFSTUBOE EFT "4YXCBFUSMHSOPRPDIFO +BISFO
"VT ;4( +H 4
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#eIMFS 4ZNQPTJFO °
HFNFJOTBN NJU EFS ;4(

%JF 'PSUTFU[VOH EFS 5SBEDIRNVMPHGPS UTEB 5 PUHE K JDOES
UIFSBQFVUFO BVT EFS SFQWERJIEFET 8« WHS BIM M@ R TN
Q¢FHU XPSEFO 4FJU EFN (FEF®EKBU$3VOH &BURSEBE®GJDIF
EFVUTDIF 5SVQQFO VOE EFS @BGBHFNIDFEAREMBHO UG EHBU A
CFO A#+IMFS 4ZNQPTJFO2 HFHFCFDO HTFDOT #FBSWIRQ Y@ B.
OVOHTNFFUJOH JO 1SBH

A;V EFO XJTTFOTDIBGUMJDIFO VOE LVMUVSFMMFO (MB(
3FQVCMJL HFIzSFO TJDIFS KFDFIBMBHEIFFN IFZDFRIWFIEFBC
1TZDIPBOBMZTF
.JU EJFTFS ;FJU TJOE EJF /BNFP #WIAVOF SBYHMSCOD EBEFBS |
"SCFJUFO JOUFSOBUJPOBMF #FEFVUVOH FSMBOHU IBC
EFN 8FMULSJFH XBS FT EJF 3H®P 5BNNH @ BAHPHI I M E D HF
WFSCVOEFO XFMDIF TDIVMJTDIF *OOPWBUJPOFO FJOWN
TFU[VOHFO G+*S EJF "SCFJUFO WPO ,BSM VOE $IBSMPUL
%JF (S OEVOH EFT 8JFOFS 1T BRAPWFBDURIU @THOUWA
-FJUVOH WPO ,BSM #«IMFS XBFE ASHHBUN&EZIHNOI CIF 8 MIU TRHE
SjVNMJDIF VOE %OBO[JFMMF 3FIMTUPWE PG QBYE #FIMIH W
UFUF TJDI EBG*S BMT (FHFOMFfOEUNOHFISXDASEBO MUBM |
GeS EJF 8JFOFS 7PMLTTDIVMMFISFS BC[VIBMUFO 4FJU
BO EFS 8JFOFS 60JWFSTJUjUR MWD IMWFSXBBSVPHJ LG
HPVUJFSU XPSEFO 4JF IBCFO 5IMRYPEMEKXRBIGFEU IFSW
FOUHFHFO HFLPNNFO 5BUTjDIMADHNBOB SSH¥ERFIRMGBNE
MFS 3PCFSU .VTJM VOE BOEFSFO 8JTTFOTDIBGUFSO ,
FIJOFO "VGSVG JO EFS TP[JBMBNNORH YBWFTDNPBIBISCFOU
EFN ESPIFOEFO "VUPSJUBSJTNVT VOE 'BTDIJTNVT XBS(
#FEFVUFOEF 4DI-MFS VOE .JUBS3MPRIWF & \WPFOS , BESOW O OB
UJTDI FOHBHJFSU IFSWPS[VIFOEO BSOFE t1IEBYHEB BEB & T(G
EFS zTUFSSFJDIJTDIFO 8JSUTHUEG ETF VEBED @PJ OB MEST ZE
"VTUSPGBTDIJTNVT eTUFSSFJDI WFSMBTTFO IBCFO C[X
"vDI ,BSM VOE $IBSMPUUF #+<IMFS IBCFO eTUFSSFJDI \
&NJHSBUJPO JO EFO 64" XBS CFTPOEFST G+*S EFO jMU]I
HSPIFO "OQBTTVOHTTDIXJFSJHLEPORA RV B BBECOSNOFEFOF %
BvDI JO EFO 64" JISFO 3VG BVTCBVFO VOE HIJMU IFVUF
NBOJTUJTDIFO 1TZDIPMPHJF TXZ41M B BFO BN DFTRIVES\CEB EB E
BCFS OFCFO EJFTFS VOE EFS BOQBPEFNJHFIFOS 1% E & IPIMR
3JDIUVOH JO EFS 1TZDIPMPHJF FIJIOHFTDIMBHFO IBU
SFO 3JDIUVOHFO [V WFSNJUUFMO WFSTVDIUF
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-FJEFS TIOE ,BSM VOE $IBSMPUUF OJDIU NFIS OBDI eTU
JO EFS 'SFNEF HFTUPSCFO %JFTFT 4DIJDLTBM IBUUFO
1BVM -B[BSTGFME VOE .BSJF MBTPE B I[S/ HFEEM[FJE HCOC FROC X®
NJU eTUFSSFJDI WFSCVOEFO HFCMJFCFO TJOE &T JTU
#IMFS 4ZNQPTJPO EFS &SJOOFSVOH VOE EFS 8«SEJHV(
TFOTDIBGUFS EJFOU #FTPOEFSFO %BOL HIJMU IJFS EF!
VOE (SVQQFOEZOBNJL EJF EJFFBISF®OHBEIFSOBBBIWFISFES
(SVEXPSU EFT "CH [ /3 %S $BUTDBBES&GOF BIFVPETFD NBIC
7TFSLFIS B % 1SJTJEFOU EFT #4"

%JF FIO[FMOFO 7PSUSjHF OBNI® GBWHSE&NN T60 YDIB GWUTFNS
CFJ EFO #IMFS 4ZNQPTJFO "DHBEMN &)FIMREBDI'SEFEIODITC
1BVM *OOFSIPGFS 8JMIFMN ,FNEF . BIMEFBSDE .BIESMR!
ADIFOL %BO[JOHFS )PSTU 4FBEWHASISJBU GIOHBR EWSTA
VOE (SVQQFOEZOBNJL2 QVCMJ[JFSU XPSEFO
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