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�JO�FJOFN�'JUOFTTTUVEJP�TJOE
OJDIU�BMT�BV�FSHFX´IOMJDIF�#FMBTUVOHFO�JN�4JOOF�EFT�f����"CTBU[��
EFT�&JOLPNNFOTUFVFSHFTFU[FT�	&4U(
�BC[VHTG¢IJH��%JFT�IBU�EBT
'JOBO[HFSJDIU�	'(
�/JFEFSTBDITFO�FOUTDIJFEFO�
%FS�,M¢HFSJO�NJU�FJOFN�(SBE�EFS�#FIJOEFSVOH�WPO����XVSEF�[VS
#FIBOEMVOH�EFS�[VOFINFOE�TDINFS[IBGUFO
#FXFHVOHTFJOTDIS¢OLVOHFO
�[VS�GVOLUJPOBMFO�7FSCFTTFSVOH�VOE�[VS
4DINFS[SFEVLUJPO�FJO�'VOLUJPOTUSBJOJOH�JO�'PSN�WPO
8BTTFSHZNOBTUJL�¢S[UMJDI�WFSPSEOFU��%JF�[VTU¢OEJHF�,SBOLFOLBTTF
ºCFSOBIN�EJF�,PTUFO�GºS�FJO�X´DIFOUMJDIFT�'VOLUJPOTUSBJOJOH�
/BDIEFN�EJF�,M¢HFSJO�EJF�8BTTFSHZNOBTUJLLVSTF�[VO¢DITU�JO�FJOFN
7FSFJO�EVSDIHFGºISU�IBUUF
�FOUTDIJFE�TJF�TJDI�TDIMJF�MJDI
�EJF�,VSTF�JO
FJOFN�O¢IFS�[V�JISFN�8PIOPSU�HFMFHFOFO�'JUOFTTTUVEJP�[V
BCTPMWJFSFO��%BT�'VOLUJPOTUSBJOJOH�XVSEF�IJFS�WPO�RVBMJGJ[JFSUFO
�CVOHTMFJUFSO�NJU�FJOFS�HºMUJHFO��CVOHTMFJUFSMJ[FO[�GºS�EFO
3FIBCJMJUBUJPOTTQPSU�EVSDIHFGºISU��7PSBVTTFU[VOH�EBGºS�XBS�KFEPDI

EBTT�TJDI�EJF�,M¢HFSJO�BMT�.JUHMJFE�JN�'JUOFTTTUVEJP�BONFMEFO�VOE�EFO
	SFEV[JFSUFO
�#FJUSBH�GºS�EBT�BVG�EJF�5FJMOBINF�BO�EFO�WFSPSEOFUFO
,VSTFO�[VHFTDIOJUUFOF�.PEVM�	�8FMMOFTT�VOE�4QB�
�CF[BIMFO�NVTTUF�
/FCFO�EFS�5FJMOBINF�BO�EFN�WFSPSEOFUFO�'VOLUJPOTUSBJOJOH
CFJOIBMUFUF�EFS�#FJUSBH�BVDI�OPDI�EJF�4BVOBCFOVU[VOH�VOE�XFJUFSF
"RVB�'JUOFTTLVSTF��%BT�'JUOFTTTUVEJP�TUFMMUF�EFS�,M¢HFSJO�BVDI�OPDI
EFO�X´DIFOUMJDIFO�#FJUSBH�GºS�EFO�3FIB�7FSFJO
�EFS�EBT
'VOLUJPOTUSBJOJOH�EVSDIGºISUF
�JO�3FDIOVOH�

7FSHFCMJDI�NBDIUF�EJF�,M¢HFSJO�JISF�(FTBNULPTUFO
	'JUOFTTTUVEJPCFJUSBH
�3FIB�7FSFJOTCFJUSBH
�'BISULPTUFO
�BMT�5FJM
JISFS�)FJMCFIBOEMVOHTLPTUFO�JN�4JOOF�WPO�f����&4U(�HFMUFOE�
%BT�'(�HBC�EFS�,MBHF�OVS�[VN�5FJM�TUBUU��%JF
'JUOFTTTUVEJP�.JUHMJFETCFJUS¢HF�GºS�FJO�GºS�EJF�5FJMOBINF�BO�EFN
WFSPSEOFUFO�'VOLUJPOTUSBJOJOH�[VHFTDIOJUUFOFT�(SVOENPEVM�	JN
4USFJUGBMM���8FMMOFTT�VOE�4QB�
�TUFMMUFO�KFEFOGBMMT�EBOO�LFJOF
BV�FSHFX´IOMJDIFO�#FMBTUVOHFO�JN�4JOOF�EFT�f����&4U(�EBS
�XFOO
NJU�EFN�.JUHMJFETCFJUSBH�BVDI�XFJUFSF�-FJTUVOHFO�BCHFHPMUFO
XFSEFO�	JN�4USFJUGBMM��4BVOBOVU[VOH�VOE�"RVB�'JUOFTTLVSTF

�EJF
JISFS�"SU�OBDI�OJDIU�OVS�WPO�LSBOLFO
�TPOEFSO�BVDI�HFTVOEFO
.FOTDIFO�JO�"OTQSVDI�HFOPNNFO�XFSEFO
�VN�EJF�(FTVOEIFJU�[V
FSIBMUFO
�EBT�8PIMCFGJOEFO�[V�TUFJHFSO�PEFS�EJF�'SFJ[FJU�TJOOWPMM�[V
HFTUBMUFO
�VOE�FJOF�"VGUFJMVOH�OBDI�PCKFLUJWFO�,SJUFSJFO�OJDIU
N´HMJDI�JTU�
(FHFO�EJF�;XBOHTM¢VGJHLFJU�TQSFDIF�EBOBDI�JOTCFTPOEFSF
�XFOO
EFN�4UFVFSQGMJDIUJHFO�EJF�.´HMJDILFJU�FS´GGOFU�JTU
�EJF�¢S[UMJDI
WFSPSEOFUFO�,VSTF�BVDI�BV�FSIBMC�FJOFT�'JUOFTTTUVEJPT�EVSDIGºISFO
[V�L´OOFO��"MMFJO�EJF�S¢VNMJDIF�/¢IF�EFT�'JUOFTTTUVEJPT�[VN
8PIOPSU
�EJF�&JOTQBSVOH�WPO�1BSL��VOE�'BISULPTUFO�TPXJF�EJF
HS´�FSF�[FJUMJDIF�'MFYJCJMJU¢U�IJOTJDIUMJDI�EFS�%VSDIGºISVOH�VOE
/BDIIPMVOH�EFS�,VSTF�L´OOUFO�EJF�;XBOHTM¢VGJHLFJU�EFS
.JUHMJFETCFJUS¢HF�GºS�EBT�'JUOFTTTUVEJP�OJDIU�CFHSºOEFO��%BT�'(�IBU
BVTESºDLMJDI�PGGFOHFMBTTFO
�PC�FUXBT�"OEFSFT�HFMUFO�L´OOF
�XFOO
EFN�4UFVFSQGMJDIUJHFO�[VS�%VSDIGºISVOH�EFS�¢S[UMJDI�WFSPSEOFUFO
,VSTF�JO�FJOFN�'JUOFTTTUVEJP�LFJOF�TJOOWPMMF�"MUFSOBUJWF�[VS
7FSGºHVOH�TUFIU�
&SGPMH�IBUUF�EJF�,MBHF�KFEPDI�IJOTJDIUMJDI�EFS�"C[VHTG¢IJHLFJU�EFS
[XBOHTM¢VGJH�BOHFGBMMFOFO�#FJUS¢HF�GºS�EFO�3FIB�7FSFJO
�EFS�EJF
¢S[UMJDI�WFSPSEOFUFO�,VSTF�JO�EFN�'JUOFTTTUVEJP�EVSDIGºISU��%JFTF
[¢IMFO�OBDI��CFS[FVHVOH�EFT�'(�[V�EFO�BMT�BV�FSHFX´IOMJDIF
#FMBTUVOHFO�BO[VFSLFOOFOEFO�)FJMCFIBOEMVOHTLPTUFO��;VN�"C[VH
[V[VMBTTFO�TFJFO�[VEFN�EJF�"VGXFOEVOHFO�GºS�EJF�'BISUFO�[VN
'JUOFTTTUVEJP
�EJF�BVTTDIMJF�MJDI�JN�;VTBNNFOIBOH�NJU�EFS
%VSDIGºISVOH�EFS�¢S[UMJDI�WFSPSEOFUFO�,VSTF�BOGBMMFO��%JFTF�UFJMUFO
EBT�4DIJDLTBM�EFS�,VSTLPTUFO�BMT�[XBOHTM¢VGJHF
)FJMCFIBOEMVOHTLPTUFO�	JN�4USFJUGBMM���CFSOBINF�EFS�,VSTLPTUFO
EVSDI�EJF�,SBOLFOLBTTF
�VOE�TUFMMUFO�EBIFS�FCFOGBMMT
BV�FSHFX´IOMJDIF�#FMBTUVOHFO�EBS�
%BT�'(�IBU�EJF�3FWJTJPO�XFHFO�HSVOET¢U[MJDIFS�#FEFVUVOH
[VHFMBTTFO�
'JOBO[HFSJDIU�/JFEFSTBDITFO
�6SUFJM�WPN�����������
���,������
�OJDIU
SFDIUTLS¢GUJH
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6OUFSOFINFS

7PSTUFVFSBVGUFJMVOH�CFJ�GºS�TUFVFSQGMJDIUJHF�VOE
TUFVFSGSFJF�6NT¢U[F�WFSXFOEFUFN�1LX

%JF�4DI¢U[VOH�EFS�7PSTUFVFSBVGUFJMVOH�BVG�EFS�(SVOEMBHF�EFS
'BISMFJTUVOH�FJOFT�1LX�GºISU�JO�EFS�3FHFM�[V�FJOFS�QS¢[JTFSFO
XJSUTDIBGUMJDIFO�;VSFDIOVOH�BMT�EFS�6NTBU[TDIMºTTFM��+FEFOGBMMT�JO
EFO�'¢MMFO
�CFJ�EFOFO�FJO�CFSFJUT�WPSIBOEFOFT�8JSUTDIBGUTHVU�EVSDI
FJO�GVOLUJPOTHMFJDIFT�BVTHFUBVTDIU�XJSE
�LBOO�FT�[V�FJOFN
/FCFOFJOBOEFS�EFS�"OXFOEVOH�WPO�f����"CT����64U(�VOE�f���B�"CT�
��4BU[���64U(�LPNNFO�
%BT�FOUTDIJFE�EBT�'(�#BEFO�8ºSUUFNCFSH�JN�'BMM�FJOFS�'SFJCFSVGMFSJO

EJF�TPXPIM�TUFVFSQGMJDIUJHF�BMT�BVDI�TUFVFSGSFJF�6NT¢U[F�BVT
7PSUS¢HFO�VOE�4FNJOBSFO�FS[JFMUF�VOE�EFS�6NTBU[TUFVFSFSLM¢SVOH
[VO¢DITU�EFO�WPMMFO�7PSTUFVFSCFUSBH�GºS�FJO�JN�/PWFNCFS�EFT
4USFJUKBISFT�BOHFTDIBGGUFT�"VUP�HFMUFOE�NBDIUF��%FN�GPMHUF�EBT
'JOBO[BNU�OBDI�FJOFS�"V�FOQSºGVOH�OJDIU
�TPOEFSO�LºS[UF�EFO
7PSTUFVFSBC[VH�VN���
�����
%JF�IJFSHFHFO�FSIPCFOF�,MBHF�IBUUF�UFJMXFJTF�&SGPMH
�EJF�,M¢HFSJO�XBS
HSVOET¢U[MJDI�[VN�7PSTUFVFSBC[VH�BVT�EFS�"OTDIBGGVOH�EFT�1LX
CFSFDIUJHU��%JF�7PSTUFVFSO�BVT�EFN�,BVG�EFT�1LX�TFJFO�KFEPDI�OJDIU
JO�WPMMFS�)´IF�BC[VHTG¢IJH
�EB�EJF�,M¢HFSJO�EFO�1LX�[VS�"VTGºISVOH
TPXPIM�WPO�TUFVFSQGMJDIUJHFO�BMT�BVDI�WPO�TUFVFSGSFJFO�6NT¢U[FO
WFSXFOEFU�IBCF�
%B�XFEFS�EJF�,M¢HFSJO�OPDI�EBT�'JOBO[BNU�FJOF�TBDIHFSFDIUF
4DI¢U[VOH�WPSHFOPNNFO�IBUUFO
�TDI¢U[UF�EBT�'(
#BEFO�8ºSUUFNCFSH�TFMCTU��'ºS�EJF�"VGUFJMVOH�TFJ�FT�TBDIHFSFDIU
�BVG
EJF�(FTBNUGBISMFJTUVOH�JN�4USFJUKBIS�BC[VTUFMMFO��)JFSBVT�FSHFCF�TJDI
FJO�"OUFJM�WPO�DB������
�EFS�BVG�'BISUFO�[V�7PSUS¢HFO�VOE�4FNJOBSFO
FOUGBMMF
�GºS�EJF�FJO�7PSTUFVFSBC[VH�BVTHFTDIMPTTFO�TFJ�
#FJ�EFS�#FVSUFJMVOH�CFSºDLTJDIUJHUF�EBT�(FSJDIU�BVTESºDLMJDI
�EBTT�EJF
'SFJCFSVGMFSJO�CFSFJUT�WPS�EFS�"OTDIBGGVOH�EFT�OFVFO�1LX�FJOFO
BOEFSFO�yGVOLUJPOTHMFJDIFOj�1LX�GºS�JISF�VOUFSOFINFSJTDIFO�'BISUFO
WFSXFOEFU�IBUUF��%B�EJF�VOUFSOFINFSJTDIF�5¢UJHLFJU�ºCFS�EBT
HFTBNUF�4USFJUKBIS�HFTFIFO�HMFJDICMFJCFOE�HFXFTFO�TFJ
�FSHFCF�TJDI
FJO�"OUFJM�WPO�DB�����
�EFS�BVG�'BISUFO�[V�7PSUS¢HFO�VOE�4FNJOBSFO
FOUGBMMF
�GºS�EJF�FJO�7PSTUFVFSBC[VH�BVTHFTDIMPTTFO�TFJ�
'(�#BEFO�8ºSUUFNCFSH
�6SUFJM����,���������WPN�����������

,FJOF�PGGFOCBSF�6OSJDIUJHLFJU�CFJ�BVG�OVMM�&VSP
FSLM¢SUFN�VOE�TP�BVDI�GFTUHFTUFMMUFN�TUFVFSMJDIFO
&JOMBHFLPOUP

&T�MJFHU�LFJOF�PGGFOCBSF�6OSJDIUJHLFJU�HFN¢��f�����"CHBCFOPSEOVOH
CFJ�FJOFN�BVG�OVMM�&VSP�FSLM¢SUFO�VOE�TP�BVDI�GFTUHFTUFMMUFN
TUFVFSMJDIFO�&JOMBHFLPOUP�HFN¢��f����,´SQFSTDIBGUTUFVFSHFTFU[�WPS

XFOO�BVT�EFN�"LUFOJOIBMU�LFJO�UBUT¢DIMJDIFS�;VHBOH�EFS�[V
[BIMFOEFO�&JOMBHF�FSLFOOCBS�JTU��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(
�EFT
4BBSMBOEFT�FOUTDIJFEFO�
"MMFJO�BVT�EFN�6NTUBOE
�EBTT�EJF�#JMBO[FO�KFXFJMT�FJOFO�;VHBOH�[VS
,BQJUBMSºDLMBHF�BVGXFJTFO
�L´OOF�OJDIU�HFTDIMPTTFO�XFSEFO
�EBTT
BVDI�EBT�TUFVFSMJDIF�&JOMBHFLPOUP�VN�EJF�;VH¢OHF�[VS
,BQJUBMSºDLMBHF�[V�FSI´IFO�HFXFTFO�TFJ��%FOO�FJO�IBOEFMTCJMBO[JFMM
EBSHFTUFMMUFS�;VGMVTT�[VS�,BQJUBMSºDLMBHF�HFIF�OJDIU�BVUPNBUJTDI�NJU
FJOFN�;VGMVTT�[V�EFN�GºS�TUFVFSMJDIF�;XFDLF�NB�HFCMJDIFO
&JOMBHFLPOUP�FJOIFS��%JF�0GGFOCBSLFJU�FJOFT�TPMDIFO�'FIMFST�FSGPSEFSU
MBVU�'(
�EBTT�TJDI�BVT�EFN�"LUFOJOIBMU�TPXPIM�EJF�&SI´IVOH�EFS
,BQJUBMSºDLMBHF�HFN¢��f�����"CTBU[���)BOEFMTHFTFU[CVDI�BMT�BVDI
EFS�UBUT¢DIMJDIF�.JUUFM[VGMVTT�CFJ�EFS�(FTFMMTDIBGU�FSHJCU��%BT�TFJ�IJFS
OJDIU�EFS�'BMM�HFXFTFO�
'JOBO[HFSJDIU�EFT�4BBSMBOEFT
�6SUFJM�WPN�����������

/BDIIBMUJHLFJUTCFSJDIUFSTUBUUVOH��*%8�TJFIU
FSSFJDIUF�7FSFJOGBDIVOH�JO�EFO�&434�&OUXºSGFO
QPTJUJW

%BT�*OTUJUVU�EFS�8JSUTDIBGUTQSºGFS�	*%8
�CFHSº�U�EJF��OEFSVOHFO

EJF�EJF�&6�,PNNJTTJPO�JO�EFO�4UBOEBSET�[VS
/BDIIBMUJHLFJUTCFSJDIUFSTUBUUVOH�	&434
�WPSHFOPNNFO�IBU��%JFTF
L´OOFO�CJT�[VN����+VMJ�LPNNFOUJFSU�XFSEFO��%BT�*%8�GPSEFSU�USPU[
EFS�TDISJUUXFJTFO�&JOGºISVOH�FJO[FMOFS�"OHBCFQGMJDIUFO�XFJUFSF
7FSFJOGBDIVOHFO
�VN�EJF�6OUFSOFINFO�OJDIU�[V�ºCFSGPSEFSO�VOE
FJOF�WFSM¢TTMJDIF�#FSJDIUFSTUBUUVOH�[V�VOUFSTUºU[FO�
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%JF�&6�,PNNJTTJPO�IBU�EJF�ºCFSBSCFJUFUFO�&434�&OUXºSGF�BN����+VOJ
WFS´GGFOUMJDIU��(SVOET¢U[MJDI�CFGºSXPSUFU�EBT�*%8�EJF
&SMFJDIUFSVOHFO�JO�'PSN�FJOFS�TDISJUUXFJTFO�&JOGºISVOH
�SFHU�BCFS
XFJUFSF�7FSFJOGBDIVOHFO�BO��ş%JF��OEFSVOHFO�HFIFO�JO�EJF�SJDIUJHF
3JDIUVOH
�XJS�TFIFO�BCFS�OPDI�)BOEMVOHTCFEBSG��"VDI�XFOO�EFO
6OUFSOFINFO�NFIS�;FJU�GºS�FJO[FMOF�"OHBCFO�CMFJCU
�TJOE�EJFTF�TFIS
VNGBOHSFJDI��8JS�QM¢EJFSFO�EBGºS
�EJF�&JO[FMBOHBCFO�TU¢SLFS
IJOTJDIUMJDI�(S´�F�VOE�,PNQMFYJU¢U�EFS�6OUFSOFINFO�[V
EJGGFSFO[JFSFO��;VNJOEFTU�X¢SFO�XFJUFSF�)JMGFTUFMMVOHFO�CFJ�EFS
8FTFOUMJDILFJUTBOBMZTF�OPUXFOEJHŝ
�TUFMMU�*%8�7PSTUBOETTQSFDIFS
,MBVT�1FUFS�/BVNBOO�GFTU��1PTJUJW�JTU
�EBTT�EJF�*OUFSPQFSBCJMJU¢U�NJU
HMPCBMFO�3FHFMVOHFO�HFTU¢SLU�XJSE�
%JF�&OUXºSGF�LPOLSFUJTJFSFO�EJF�7PSHBCFO�EFS�$PSQPSBUF
4VTUBJOBCJMJUZ�3FQPSUJOH�%JSFDUJWF�	$43%
��%JF�;FJU�ES¢OHU
�EB�HSP�F
6OUFSOFINFO�WPO�´GGFOUMJDIFN�*OUFSFTTF�NJU�NFIS�BMT����
#FTDI¢GUJHUFO�CFSFJUT�GºS�EBT�(FTDI¢GUTKBIS������OBDI�EFO�OFVFO
7PSHBCFO�CFSJDIUFO�NºTTFO��,BVN�HFSJOHFS�JTU�EFS�%SVDL�GºS�KFOF
	NJUUFMTU¢OEJTDIFO
�6OUFSOFINFO
�EJF�EJF�7PSHBCFO�GºS�EBT
(FTDI¢GUTKBIS������BO[VXFOEFO�IBCFO��'ºS�EJFTF�XBSFO�CJTIFS�LFJOF
VNGBTTFOEFO�&4(�#FSJDIUTQGMJDIUFO�WPSHFTFIFO
�FOUTQSFDIFOEF
JOUFSOF�1SP[FTTF�TJOE�EBIFS�LBVN�FUBCMJFSU��"VG�#BTJT�FJOFS�FSTUFO
"OBMZTF�JTU�JN�&JO[FMOFO�[VO¢DITU�QPTJUJW�GFTU[VIBMUFO�
■ %JF�[XJOHFOEF�7FS´GGFOUMJDIVOH�[BIMSFJDIFS

%FUBJMJOGPSNBUJPOFO�VOBCI¢OHJH�WPO�JISFS�8FTFOUMJDILFJU
XJSE�HS´�UFOUFJMT�BVGHFHFCFO��4UBUUEFTTFO�HJMU�	NJU
"VTOBINF�WPO�&434��
�BMMHFNFJO�FJO
8FTFOUMJDILFJUTWPSCFIBMU�

■ /FCFO�EFS�TDISJUUXFJTFO�6NTFU[VOH�BVG�(SVOEMBHF�EFS
$43%�XFSEFO�XFJUFSF�;FJUTDIJFOFO�FJOHFGºISU�
6OUFSOFINFO�NJU�XFOJHFS�BMT�����#FTDI¢GUJHUFO�IBCFO�FJO
+BIS�M¢OHFS�;FJU
�FSTUNBMT�EJF�ş4DPQF���&NJTTJPOFOŝ
BO[VHFCFO��(MFJDIFT�HJMU�[�#��GºS�EJF�"OHBCFO�[VS�FJHFOFO
#FMFHTDIBGU�	&434�4�
��;XFJ�+BISF�ş7FSM¢OHFSVOHŝ�XFSEFO
EJFTFO�6OUFSOFINFO�GºS�EJF�"OHBCFO�[V
#JPEJWFSTJU¢U��LPTZTUFNFO�	&434�&�

�#FTDI¢GUJHUFO�JO�EFS
8FSUTDI´QGVOHTLFUUF�	&434�4�

�CFUSPGGFOFO
(FNFJOTDIBGUFO�	&434�4�
�TPXJF�7FSCSBVDIFSO�&OEOVU[FSO
	&434�4�
�HFX¢ISU�

■ "MMF�6OUFSOFINFO�EºSGFO�JN�FSTUFO�#FSJDIUTKBIS�BVG�EJF
"OHBCF�GJOBO[JFMMFS�"VTXJSLVOHFO�TPMDIFS�6NXFMUBTQFLUF
WFS[JDIUFO
�EJF�OJDIU�EFO�,MJNBXBOEFM�CFUSFGGFO��(FOFSFMM
XJSE�EJF�#FSJDIUFSTUBUUVOH�IJFS�GMFYJCMFS�HFTUBMUFU�

■ &JOJHF�1GMJDIUBOHBCFO�XFSEFO�JO�GSFJXJMMJHF�"OHBCFO
VNHFXBOEFMU
�[�#��EJF�CJTIFS�WPSHFTDISJFCFOF�&SLM¢SVOH

XBSVN�BVT�(SºOEFO�EFS�8FTFOUMJDILFJU�BVG�"OHBCFO
WFS[JDIUFU�XPSEFO�JTU�

%B�EJF�HSVOET¢U[MJDI�WPSHFTDISJFCFOFO�#FSJDIUTJOIBMUF�JN�%FUBJM
LBVN�	XFJUFS
�SFEV[JFSU�XPSEFO�TJOE
�JTU�EJF�&OUTDIFJEVOH�ºCFS�EJF�[V
CFSJDIUFOEFO�*OGPSNBUJPOFO�BVTTDIMJF�MJDI�BVG�&CFOF�EFS
6OUFSOFINFO�JN�3BINFO�EFS�Ř�OBDI�XJF�WPS�BVGXFOEJHFO�Ř
8FTFOUMJDILFJUTBOBMZTF�[V�USFGGFO��ş0IOF�XFJUFSF�%JGGFSFO[JFSVOH
CMFJCU�EBIFS�GSBHMJDI
�PC�WPS�BMMFN�GºS�LMFJOFSF�6OUFSOFINFO�BVG
EJFTF�8FJTF�UBUT¢DIMJDI�FJOF�3FEVLUJPO�EFS�&JO[FMBOHBCFO�BVG�FJO
TBDIHFSFDIUFT�.B��FSSFJDIU�XFSEFO�LBOOŝ
�NPOJFSU�/BVNBOO��;V
CFEFOLFO�JTU�BVDI
�EBTT�EJF�OFVFO�#FSJDIUTQGMJDIUFO�EJF
6OUFSOFINFO�[V�FJOFN�;FJUQVOLU�USFGGFO
�[V�EFN�TJF�EVSDI�EJF
EFS[FJUJHF�1PMZLSJTF�VOE�XFJUFSF�3FHVMJFSVOHFO�CFSFJUT�TUBSL�CFMBTUFU
TJOE��%JFT�HJMU�BVDI�GºS�EJF�#FSBUFS�VOE�1SºGFS��ş%JF�WFSCMFJCFOEFO
8PDIFO�TPMMUFO�HFOVU[U�XFSEFO
�VN�OPDI�7FSCFTTFSVOHFO�JN�4JOOF
EFS�,PNQMFYJU¢UTSFEVLUJPO�[V�FSSFJDIFOŝ
�S¢U�*%8�$&0�/BVNBOO�
/VS�CFIFSSTDICBSF�3FHFMVOHFO�TUFMMFO�TJDIFS
�EBTT�FJO�HVUFS�4UBSU�JO
EJF�OFVF�/BDIIBMUJHLFJUTCFSJDIUFSTUBUUVOH�HFMJOHU��%JF
'PSUFOUXJDLMVOH�EFS�#FSJDIUFSTUBUUVOH�Ř�JN�*EFBMGBMM�[V�FJOFS
JOUFHSJFSUFO�#FSJDIUFSTUBUUVOH�Ř�JTU�PIOF�;XFJGFM�OPUXFOEJH��"VDI
WPS�EFN�)JOUFSHSVOE�EFS�XFJUFSHFIFOEFO�	[FJUMJDIFO

&SMFJDIUFSVOHFO�TJOE�BMMF�#FUFJMJHUFO�HVU�CFSBUFO
�XFJUFS�JOUFOTJW�BO
EFS�4DIBGGVOH�QBTTFOEFS�#FSJDIUTTUSVLUVSFO�[V�BSCFJUFO�
*OTUJUVU�EFS�8JSUTDIBGUTQSºGFS�JO�%FVUTDIMBOE�F�7�
�1SFTTFJOGPSNBUJPO
WPN����������
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,BQJUBM�
BOMFHFS

&STUBUUVOH�EFS�2VFMMFOTUFVFS��/FVFT�7FSGBISFO�NJU
)BLFO

.JU�'"45&3�XJMM�EJF�&6�,PNNJTTJPO�*OWFTUPSFO�GºS�FJO�WJFMG¢MUJHFSFT
&6�8FSUQBQJFS�1PSUGPMJP�HFXJOOFO��%B[V�TDIM¢HU�TJF�[XFJ�XFJUFSF
7FSGBISFO�[VS�7FSCFTTFSVOH�EFS�3ºDLFSTUBUUVOH�EFS�2VFMMFOTUFVFS
WPS��%FS�%FVUTDIF�4UFVFSCFSBUFSWFSCBOE�	%4U7
�CFGºSDIUFU
�EBTT
JOTCFTPOEFSF�,MFJOBOMFHFS�XFOJH�WPO�EFO�7PSUFJMFO�WPO�'"45&3
IBCFO�XFSEFO�
.JU�'"45&3�XPMMF�EJF�&6�,PNNJTTJPO�EJF�3ºDLFSTUBUUVOH�EFS
2VFMMFOTUFVFS�BVG�"LUJFO�VOE�"OMFJIFO�CFTDIMFVOJHFO��*OTCFTPOEFSF
GºS�,MFJOBOMFHFS�TFJFO�EJF�"OUSBHTWFSGBISFO�[VS�&STUBUUVOH�EFS
2VFMMFOTUFVFS�JO�EFS�&6�OBDI�EFO�KFXFJMJHFO
%PQQFMCFTUFVFSVOHTBCLPNNFO�FJO�FDIUFS�"MCUSBVN
�TP�EFS�%4U7�
WPO�-BOE�[V�-BOE�I´DITU�VOUFSTDIJFEMJDI
�CºSPLSBUJTDI
�OVS�JO�EFS
KFXFJMJHFO�-BOEFTTQSBDIF�WFSGºHCBS�VOE�BVGHSVOE�IPIFS�(FCºISFO
[VNFJTU�OJDIU�MPIOFOE��4P�TFJ�FT�LFJO�8VOEFS
�EBTT�EJF�NFJTUFO
,MFJOBOMFHFS�H¢O[MJDI�BVG�EJF�3ºDLFSTUBUUVOH�WFS[JDIUFO�PEFS�JIS
%FQPU�BVTTDIMJF�MJDI�NJU�FJOIFJNJTDIFO�8FSUQBQJFSFO�BVTTUBGGJFSFO�
;VEFN�I¢UUFO�$VN�&Y��VOE�$VN�$VN�EJF�4DIXBDITUFMMFO�EFS
&STUBUUVOHTWFSGBISFO�PGGFOHFMFHU��/BDI�EFS�&6�,PNNJTTJPO�CFMJFGFO
TJDI�EJF�BVT�&STUBUUVOHTCFUSVH�TUBNNFOEFO�4UFVFSBVTG¢MMF�EFS�+BISF
�����CJT������JO�EFS�&6�BVG�����.JMMJBSEFO�&VSP�
.JU�'"45&3�USFUF�EJF�&6�,PNNJTTJPO�OVO�BO
�*OWFTUPSFO�GºS�FJO
WJFMG¢MUJHFSFT�&6�8FSUQBQJFS�1PSUGPMJP�[V�HFXJOOFO��%B[V�XPMMF�TJF
BOTUFMMF�WPO�1BQJFSCFTDIFJOJHVOHFO�FJOFO�FJOIFJUMJDIFO�EJHJUBMFO
/BDIXFJT�EFT�4UFVFSXPIOTJU[FT�FJOGºISFO��"OTUFMMF�EFS�CJTIFSJHFO
#FBOUSBHVOHTQSP[FEVS�TPMMF�EJFTFS�JOOFSIBMC�FJOFT�5BHFT�EJHJUBM
WPSMJFHFO�
"V�FSEFN�XPMMF�EJF�&6�,PNNJTTJPO�[XFJ�XFJUFSF�VOUFSTDIJFEMJDIF
4DIOFMMWFSGBISFO�GºS�EJF�2VFMMFOTUFVFSSºDLFSTUBUUVOH�FJOGºISFO��&JO
�SFMJFG�BU�TPVSDF�
�BMTP�FJO�7FSGBISFO�[VS��&SMFJDIUFSVOH�BO�EFS�2VFMMF�
VOE�FJO��RVJDL�SFGVOE�
�FJO�7FSGBISFO�[VS�CFTDIMFVOJHUFO�&STUBUUVOH�

#FJ��SFMJFG�BU�TPVSDF��FSIFCF�EJF�JN�JOOFVSPQ¢JTDIFO�"VTMBOE
[VTU¢OEJHF�4UFVFSCFI´SEF�MFEJHMJDI�EFO�OBDI�EFN
%PQQFMCFTUFVFSVOHTBCLPNNFO�FSN¢�JHUFO�2VFMMFOTUFVFSTBU[�
5BUT¢DIMJDI�TFJ�EFS�7PSTDIMBH�TJOOWPMM
�FSTQBSF�FT�EPDI�EFN�	,MFJO�

"OMFHFS�EBT�FJHFOUMJDIF�7FSGBISFO
�TP�EFS�%4U7��&T�HFCF�BCFS�FJOFO
)BLFO��%JF�&6�,PNNJTTJPO�TUFMMU�EFO�.JUHMJFETUBBUFO�GSFJ
�PC�EJFTF
EFN�&STUBUUVOHTCFSFDIUJHUFO�FJO��SFMJFG�BU�TPVSDF�
�FJOFO��RVJDL
SFGVOE��PEFS�FJOF�,PNCJOBUJPO�BVT�CFJEFN�BOCJFUFU��0C��SFMJFG�BU
TPVSDF��EFTIBMC�[VN�GBWPSJTJFSUFO�7FSGBISFO�EFS�.JUHMJFETUBBUFO
FSLPSFO�XJSE
�CF[XFJGFMU�EFS�4UFVFSCFSBUFSWFSCBOE�
%FS��RVJDL�SFGVOE��TFIF�EBHFHFO�WPS
�EBTT�EJF�2VFMMFOTUFVFS�XJF
CJTIFS�FJOCFIBMUFO
�BCFS�JO�FJOFN�;FJUSBINFO�WPO����5BHFO�OBDI
FSGPMHUFS�VOE�CFHSºOEFUFS�"OUSBHTTUFMMVOH�FSTUBUUFU�XJSE�
;XFJGFMTPIOF�TUFMMF�FJO�TPMDIFT�7FSGBISFO�FJOF�7FSCFTTFSVOH�EFT
CFTUFIFOEFO�4UBUVT�2VP�EBS��%FS�)BLFO�IJFS�BCFS��%FS��RVJDL
SFGVOE��TPMMF�OBDI�EFN�8JMMFO�EFS�&6�,PNNJTTJPO�BVTTDIMJF�MJDI
ºCFS�EJF�*OBOTQSVDIOBINF�EFS�#BOLFO�EVSDIHFGºISU�XFSEFO�
"VGHSVOE�EFS�EPSU�BOGBMMFOEFO�(FCºISFO�XFSEF�EFS��RVJDL�SFGVOE�
GºS�,MFJOJOWFTUPSFO�TDIOFMM�[VN��RVJDL�VOJOUFSFTTBOU�
�CFGºSDIUFU�EFS
%4U7�
4FJO�'B[JU��'"45&3�XFSEF�EJF�&STUBUUVOH�EFS�2VFMMFOTUFVFS�[XBS
WFSCFTTFSO
�TFJ�BCFS�JOTHFTBNU�OJDIU�EFS�HSP�F�8VSG��&T�XFSEF�BVG
EFO�3BU�EFS�&6�BMT�FJO[JHFN�&6�(FTFU[HFCVOHTPSHBO�BOLPNNFO

EBNJU�BVT�'"45&3�MFU[UMJDI�FJO�#&55&3�XJSE��%B[V�NºTTUFO�EJF
.JUHMJFETUBBUFO�BCFS�XFJU�ºCFS�JISFO�4DIBUUFO�TQSJOHFO�
%FVUTDIFS�4UFVFSCFSBUFSWFSCBOE�F�7�
�1.�WPN�����������

*OWFTUJUJPOFO�JO�,SZQUP�8¢ISVOHFO��'SFVOE�IBGUFU
OJDIU�GºS�FOUHBOHFOFO�(FXJOO

*OWFTUJFSU�FJO�'SFVOE�(FME�FJOFT�'SFVOEFT�NJU�EFTTFO�;VTUJNNVOH�JO
WFSTDIJFEFOF�,SZQUP�8¢ISVOHFO�VOE�LPNNU�FT�CFJ�6NXFDITMVOHFO
[XJTDIFO�EFO�8¢ISVOHFO�	&UIFSFVN�#JUDPJO
�[V�,VSTWFSMVTUFO

IBGUFU�EFS�CFLMBHUF�'SFVOE�OJDIU�BVG�FOUHBOHFOFO�(FXJOO��%JFT
VSUFJMUF�EBT�0CFSMBOEFTHFSJDIU�	0-(
�'SBOLGVSU�BN�.BJO�VOE�XJFT
EJF�BVG��CFSUSBHVOH�WPO�&UIFSFVN�"OUFJMFO�HFSJDIUFUF�,MBHF�VOUFS
"C¢OEFSVOH�EFT�ºCFSXJFHFOE�TUBUUHFCFOEFO�6SUFJMT�EFT
-BOEHFSJDIUT�	-(
�BC�
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%FS�,M¢HFS�IBUUF�NJU�EFN�#FLMBHUFO
�NJU�EFN�FS�TFJOFS[FJU�FOH
CFGSFVOEFU�XBS
�WFSFJOCBSU
�EBTT�EJFTFS�JIO�CFJ�EFS�*OWFTUJUJPO�JO
,SZQUP�8¢ISVOHFO�VOUFSTUºU[FO�TPMM��%FS�#FLMBHUF�WFSGºHUF�TPXPIM
ºCFS�&SGBISVOHFO�CFJ�EFS�"OMBHF�JO�,SZQUP�8¢ISVOHFO�BMT�BVDI�ºCFS
EBT�IJFSGºS�FSGPSEFSMJDIF�UFDIOJTDIF�,OPX�IPX��%FS�,M¢HFS�ºCFSXJFT
JIN�EBGºS�LOBQQ��������&VSP��%FS�#FLMBHUF�FSXBSC�GºS�EFO�,M¢HFS
IJFSNJU�UFJMXFJTF�&UIFSFVN�VOE�UFJMXFJTF�#JUDPJO�"OUFJMF�
/BDIGPMHFOE�XFDITFMUF�EFS�#FLMBHUF�ºCFS�EJF�1MBUUGPSN��,SBLFO�DPN�
EJF�[VO¢DITU�FSXPSCFOFO�#JUDPJOT�FCFOGBMMT�JO�&UIFSFVN�VN��"VT�EFO
.JUUFMO�EFT�,M¢HFST�CFGBOEFO�TJDI�EBNJU�JN�0LUPCFS�����
�������������&UIFSFVN�"OUFJMF�BVG�EFN�,SBLFOLPOUP�EFT
#FLMBHUFO�
*N�/PWFNCFS�XFDITFMUF�EFS�#FLMBHUF�FJOFO�5FJM�EFT�&UIFSFVNT
XJFEFS�JO�#JUDPJO�VN
�EB�FS�BVG�FJOF�8FSUTUFJHFSVOH�TQFLVMJFSUF��%JFTF
8FSUTUFJHFSVOH�CMJFC�BVT��#FJN�OBDIGPMHFOEFO��3ºDLXFDITFM��EJFTFS
#JUDPJO�JO�&UIFSFVN�FSIJFMU�EFS�#FLMBHUF�EFTIBMC�Ř�VOE�XFHFO�EFT
[XJTDIFO[FJUMJDIFO�,VSTBOTUJFHT�WPO�&UIFSFVN�Ř�EJF�&UIFSFVN�"OUFJMF
OJDIU�NFIS�JO�WPMMFS�)´IF�[VSºDL��%FS�,M¢HFS�OJNNU�EFO�#FLMBHUFO
OVONFIS�XFHFO�FOUHBOHFOFO�(FXJOOT�BVG��CFSUSBHVOH�WPO
&UIFSFVN�"OUFJMFO�JO�)´IF�EJFTFS�%JGGFSFO[�	������������&JOIFJUFO

JO�"OTQSVDI��%BT�-(�IBUUF�EFS�,MBHF�HBO[�ºCFSXJFHFOE�TUBUUHFHFCFO�
%JF�IJFSHFHFO�HFSJDIUFUF�#FSVGVOH�EFT�#FLMBHUFO�IBUUF�&SGPMH�
%FS�BVG���CFSUSBHVOH��EFS�&UIFSFVN�"OUFJMF�HFSJDIUFUF�"OUSBH�TFJ
[XBS�[VM¢TTJH
�JOTCFTPOEFSF�IJOSFJDIFOE�CFTUJNNU
�TP�EBT�0-(��%B�FT
TJDI�CFJ�,SZQUPUPLFO�XJF�CFJ�&UIFSFVN�VOE�#JUDPJO�VN�WJSUVFMMF
�EBT
IFJ�U�VOL´SQFSMJDIF�(FHFOTU¢OEF�IBOEFMF
�L´OOF�LFJOF��CFSUSBHVOH
OBDI�TBDIFOSFDIUMJDIFO�7PSTDISJGUFO�HFMUFOE�HFNBDIU�XFSEFO��&T
IBOEFMF�TJDI�BMMFJO�VN�FJOF�EJHJUBMF�%BSTUFMMVOH�FJOFT�8FSUFT
�EFS�WPO
LFJOFS�;FOUSBMCBOL�PEFS�´GGFOUMJDIFO�4UFMMF�FNJUUJFSU�XFSEF��.JUIJO
CMFJCF�MFEJHMJDI�EJF�.´HMJDILFJU
�FJOFO�"OTQSVDI�BVG��CFSUSBHVOH
HFMUFOE�[V�NBDIFO�
%FN�,M¢HFS�TUFIF�KFEPDI�LFJO�"OTQSVDI�BVG�4DIBEFOFSTBU[�JO�'PSN
EFT�FOUHBOHFOFO�(FXJOOT�EVSDI�EJF�WPN�#FLMBHUFO�WPSHFOPNNFOF
6NXFDITMVOH�WPO�5FJMFO�EFT�&UIFSFVNT�JO�#JUDPJO�[V��%FS�#FLMBHUF
IBCF�[XBS�GºS�EFO�,M¢HFS�BMT��'SFVOETDIBGUTEJFOTU��FJO�GSFNEFT
(FTDI¢GU�HFGºISU��%JF�6NXBOEMVOH�WPO�FJOFS�,SZQUP�8¢ISVOH
	&UIFSFVN
�JO�FJOF�BOEFSF�	#JUDPJO
�TUFIF�IJFS�BCFS�OJDIU�JN
8JEFSTQSVDI�[VN�XJSLMJDIFO�PEFS�IJMGTXFJTF�NVUNB�MJDIFO�8JMMFO
EFT�,M¢HFST��%JFTFS�USBHF�TFMCTU�OJDIU�WPS
�BVTESºDLMJDI�PEFS
LPOLMVEFOU�FJOFO�EFS�6NXBOEMVOH�FOUHFHFOTUFIFOEFO�8JMMFO
HF¢V�FSU�[V�IBCFO��&T�CFTUºOEFO�BVDI�LFJOF�"OIBMUTQVOLUF�GºS�FJOFO
FOUHFHFOTUFIFOEFO�NVUNB�MJDIFO�8JMMFO��+FEFOGBMMT�IBCF�EFS
#FLMBHUF�LFJOFO�TPMDIFO�8JMMFO�FSLFOOFO�L´OOFO�

;XJTDIFO�EFO�1BSUFJFO�IBCF�&JOJHLFJU�CFTUBOEFO
�EBTT�EFS�#FLMBHUF
GºS�EFO�,M¢HFS�JO�EFN��SJTJLPSFJDIFO�#FSFJDI�EFS�,SZQUP�8¢ISVOHFO
JOWFTUJFSFO�TPMMUF���%BTT�NJU�EFN�(FME�FUXBT�#FTUJNNUFT�QBTTJFSFO
TPMMUF
�TFJ�OJF�WFSFJOCBSU�XPSEFO��%FS�,M¢HFS�IBCF�EFN�#FLMBHUFO
WJFMNFIS��GSFJF�)BOE��HFMBTTFO�VOE�KFEFS[FJU�&JOCMJDL�VOE�;VHSJGG�BVG
EJF�,POUFO�HFIBCU��#FJN�HFNFJOTBNFO�(SJMMFO�TFJ�[VEFN�[XJTDIFO
EFO�1BSUFJFO�BVDI�ºCFS�FJOF�"VGTQBMUVOH�EFS�,POUFO�JO�WFSTDIJFEFOF
8¢ISVOHFO�HFTQSPDIFO�XPSEFO��%JF�BOG¢OHMJDIF�*OWFTUJUJPO�TPXPIM
JO�&UIFSFVN�BMT�BVDI�JO�#JUDPJO�TFJ�JO�,FOOUOJT�VOE�NJU�;VTUJNNVOH
EFT�,M¢HFST�FSGPMHU��%BNJU�FSTDIMJF�F�TJDI�CFSFJUT�EFOLMPHJTDI�OJDIU

�XFTIBMC�JN�XFJUFSFO�7FSMBVG�EFS�*OWFTUJUJPOFO�FJOF�WPN�#FLMBHUFO
FSOFVU�WPSHFOPNNFOF�6NXFDITMVOH�EFN�NVUNB�MJDIFO�8JMMFO
EFT�,M¢HFST�XJEFSTQSPDIFO�IBCFO�TPMMUF
�[VNBM�OBDI�EFN�JOTPXFJU
VOTUSFJUJHFO�7PSCSJOHFO�EJF�6NX¢M[VOH�EFN�#FLMBHUFO
FSGPMHWFSTQSFDIFOE�FSTDIJFO��
%JF��CFSXFJTVOH�EFS�FSXPSCFOFO�#JUDPJOT�BVG�EBT�,SBLFOLPOUP�TFJ
WJFMNFIS�HFSBEF�EFTIBMC�FSGPMHU
�VN�EJF�.´HMJDILFJU�WPO
6NXFDITMVOHFO�[XJTDIFO�EFO�FJO[FMOFO�,SZQUP�8¢ISVOHFO
WPSOFINFO�[V�L´OOFO
�XBT�BVG�EFN�FJOGBDIFO�-JU#JU�,POUP�OJDIU
N´HMJDI�HFXFTFO�X¢SF
�TP�EBT�0-(��%FN�,M¢HFS�TFJ�FT�HFSBEF�EBSVN
HFHBOHFO
�EVSDI�EBT�WPN�#FLMBHUFO�BVTHFGºISUF��5SBEJOH��IPDI
SJTJLPSFJDI�[V�JOWFTUJFSFO�VOE�(FXJOOF�[V�FS[JFMFO
�XBT�MFU[UMJDI�BVDI
HFMVOHFO�TFJ��%FOO�EFS�,M¢HFS�IBCF�EVSDI�EJF�WPN�#FLMBHUFO�GºS�JIO
HFU¢UJHUFO�*OWFTUJUJPOFO�TFJO�FJOHFTFU[UFT�,BQJUBM�Ř�OBDI�EFN
,VSTXFSU�EFS�FSXPSCFOFO�VOE�OPDI�WPSIBOEFOFO�&UIFSFVN�"OUFJMF
[VN�;FJUQVOLU�EFS�&OUTDIFJEVOH�EFT�#FSVGVOHTHFSJDIUT�Ř�OBIF[V
WFSWJFSGBDIU�
%JF�&OUTDIFJEVOH�JTU�OJDIU�SFDIUTLS¢GUJH��.JU�EFS
/JDIU[VMBTTVOHTCFTDIXFSEF�LBOO�EJF�;VMBTTVOH�EFS�3FWJTJPO�CFHFISU
XFSEFO�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO
�6SUFJM�WPN�����������
���6
�����
�OJDIU�SFDIUTLS¢GUJH
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*NNPCJMJFO�
CFTJU[FS

6OUFSWFSNJFUVOH�ºCFS�*OUFSOFUQPSUBM�LBOO
VO[VM¢TTJHF�'SFNEFOCFIFSCFSHVOH�TFJO

&JOF�LVS[GSFRVFOUJFSUF�6OUFSWFSNJFUVOH�WPO�8PIOSBVN�ºCFS�FJO
*OUFSOFUQPSUBM�LBOO�USPU[�7PSHBCF�FJOFS�.JOEFTUOVU[VOHTEBVFS�FJOF
HFOFINJHVOHTQGMJDIUJHF�'SFNEFOCFIFSCFSHVOH�EBSTUFMMFO��%JFT�IBU
EBT�"NUTHFSJDIU�	"(
�'SBOLGVSU�BN�.BJO�FOUTDIJFEFO�
%FS�#FUSPGGFOF�NJFUFUF�FJOF�CBVSFDIUMJDI�BMT�8PIOSBVN�HFOFINJHUF
%SFJ[JNNFSXPIOVOH�JO�'SBOLGVSU�BN�.BJO�BO
�VN�TJF
XFJUFS[VWFSNJFUFO��;XJTDIFO�"QSJM������VOE�"VHVTU������WFSNJFUFUF
EFS�#FUSPGGFOF
�EFS�EJF�8PIOVOH�BVG�FJOFN�*OUFSOFUQPSUBM�TBNU
"VTTUBUUVOH�GºS�FJOFO�.JOEFTUBVGFOUIBMU�WPO����5BHFO�BOCPU
�EJFTF
CFJ�[X´MG�(FMFHFOIFJUFO�BO�%SJUUF��%JF�KFXFJMJHF�.JFU[FJU�CFUSVH
[XJTDIFO�XFOJHFO�5BHFO�VOE�WJFS�.POBUFO��%FS�#FUSPGGFOF�WFSGºHU
ºCFS�LFJOF�CBVSFDIUMJDIF�(FOFINJHVOH�[VS�'SFNEFOCFIFSCFSHVOH�
%BT�"(�'SBOLGVSU�BN�.BJO�WFSVSUFJMUF�JIO�XFHFO�WPST¢U[MJDIFS
�OEFSVOH�EFS�/VU[VOH�FJOFS�8PIOVOH�PIOF�(FOFINJHVOH�JO
5BUFJOIFJU�NJU�WPST¢U[MJDIFS�/VU[VOH�WPO�8PIOSBVN�[VS
'SFNEFOCFIFSCFSHVOH�[V�FJOFS�(FMECV�F�WPO��������&VSP��'ºS�EJF
'SBHF�EFS�"CHSFO[VOH�FJOFS�[VM¢TTJHFO�8PIOWFSNJFUVOH�WPO�FJOFS
HFOFINJHVOHTQGMJDIUJHFO�'SFNEFOCFIFSCFSHVOH�LPNNF�FT�EBSBVG�BO

PC�EBT�LPOLSFUF�/VU[VOHTLPO[FQU�BVG�EJF�7FSMFHVOH�EFT
-FCFOTNJUUFMQVOLUFT�EVSDI�EFO�.JFUFS�BVTHFMFHU�TFJ��%BHFHFO
TQSFDIF�JN�LPOLSFUFO�'BMM�CFSFJUT�EJF�#FXFSCVOH�BVG�FJOFN
*OUFSOFUQPSUBM
�EBT�	KFEFOGBMMT�BVDI
�EFS�7FSNJUUMVOH�WPO�8PIOSBVN
[V�6SMBVCT[XFDLFO�EJFOU
�EJF�BVTTDIMJF�MJDIF��CFSMBTTVOH�NJU
WPMMTU¢OEJHFS�&JOSJDIUVOH
�EJF�IPIF�8FDITFMGSFRVFO[�EFS�.JFUFS�VOE
EFSFO�WFSHMFJDITXFJTF�LVS[F�/VU[VOHTEBVFS
�EJF�JO�EFS�)¢MGUF�EFS�'¢MMF
TDIPO�EJF�WPN�#FUSPGGFOFO�TFMCTU�GFTUHFMFHUF�.JOEFTUEBVFS�OJDIU
FSSFJDIU�IBCF�
"NUTHFSJDIU�'SBOLGVSU�BN�.BJO
�6SUFJM�WPN�����������
�����08J
����+T���������
�OJDIU�SFDIUTLS¢GUJH

*OTPMWFO[WFSXBMUFS�LBOO�8PIOVOHTSFDIU�EFT
*OTPMWFO[TDIVMEOFST�BN�FJHFOFO�(SVOETUºDL�M´TDIFO

&JO�8PIOVOHTSFDIU
�EBT�BN�FJHFOFO�(SVOETUºDL�CFTUFIU
�JTU�TUFUT
QG¢OECBS��&T�LBOO�CFJ�*OTPMWFO[�EFT�XPIOVOHTCFSFDIUJHFO
(SVOETUºDLTFJHFOUºNFST�WPN�*OTPMWFO[WFSXBMUFS�HFM´TDIU�XFSEFO�
%JFT�IBU�EFS�#VOEFTHFSJDIUTIPG�	#()
�FOUTDIJFEFO�

%FS�#FUFJMJHUF�[V���XBS�&JHFOUºNFS�FJOFT�CFCBVUFO�(SVOETUºDLT��"O
EFN�(SVOETUºDL�CFTUFMMUF�FS�TJDI�TFMCTU�FJO�BVG�EBT�(FC¢VEF
CF[PHFOFT�8PIOVOHTSFDIU�VOE�CFTUJNNUF
�EBTT�EJF�"VTºCVOH
EJFTFT�3FDIUT�ESJUUFO�1FSTPOFO�OJDIU�ºCFSMBTTFO�XFSEFO�L´OOF��%BT
(SVOETUºDL�CSBDIUF�FS�JO�FJOF�(FTFMMTDIBGU�CºSHFSMJDIFO�3FDIUT
	(C3
�BMT�&JOMBHF�FJO��%JF�(C3�XVSEF�BMT�&JHFOUºNFSJO�JOT
(SVOECVDI�FJOHFUSBHFO
�FCFOTP�FSGPMHUF�EJF�&JOUSBHVOH�EFT
8PIOVOHTSFDIUT���CFS�EBT�7FSN´HFO�EFT�#FUFJMJHUFO�[V���XVSEF
FJOJHF�.POBUF�TQ¢UFS�EBT�*OTPMWFO[WFSGBISFO�FS´GGOFU��EFS�#FUFJMJHUF
[V���XVSEF�[VN�*OTPMWFO[WFSXBMUFS�CFTUFMMU��%JFTFS�OBIN�EJF�(C3
FSGPMHSFJDI�BVG�3ºDLHFX¢IS�JO�"OTQSVDI�VOE�FSLM¢SUF�EJF�"VGMBTTVOH
EFT�(SVOECFTJU[FT�BO�EFO�#FUFJMJHUFO�[V����&S�CFXJMMJHUF�VOE
CFBOUSBHUF�[VEFN�EJF�-´TDIVOH�EFT�8PIOVOHTSFDIUT��%BSBVGIJO
XVSEF�EFS�#FUFJMJHUF�[V���XJFEFS�BMT�&JHFOUºNFS�JO�EBT�(SVOECVDI
FJOHFUSBHFO��EBT�8PIOVOHTSFDIU�XVSEF�HFM´TDIU�
(FHFO�EJF�-´TDIVOH�EFT�8PIOVOHTSFDIUT�IBU�EFS�#FUFJMJHUF�[V��
#FTDIXFSEF�FJOHFMFHU��)JFSNJU�IBUUF�FS�XFEFS�JO�FSTUFS�OPDI�JO
[XFJUFS�*OTUBO[�&SGPMH��%BT�#FTDIXFSEFHFSJDIU�IBCF�FT�[V�3FDIU
BCHFMFIOU
�EBT�(SVOECVDIBNU�[VS�&JOUSBHVOH�FJOFT�8JEFSTQSVDIT
HFHFO�EJF�-´TDIVOH�EFT�8PIOVOHTSFDIUT�BO[VXFJTFO
�XFJM�EVSDI�EJF
-´TDIVOH�LFJOF�HFTFU[MJDIFO�7PSTDISJGUFO�WFSMFU[U�XPSEFO�TFJFO
�TP
EFS�#()��%FS�#FUFJMJHUF�[V���TFJ�BMT�*OTPMWFO[WFSXBMUFS�CFGVHU
HFXFTFO
�EJF�-´TDIVOH�EFT�8PIOVOHTSFDIUT�[V�CFXJMMJHFO��.JU�EFS
&S´GGOVOH�EFT�*OTPMWFO[WFSGBISFOT�HFIF�EJF�7FSGºHVOHTCFGVHOJT�ºCFS
EJF�*OTPMWFO[NBTTF�BVG�EFO�*OTPMWFO[WFSXBMUFS�ºCFS��%FN
*OTPMWFO[TDIVMEOFS�XFSEF
�TPXFJU�EJF�*OTPMWFO[NBTTF�CFUSPGGFO�JTU

BVDI�EJF�#FXJMMJHVOHTCFGVHOJT�FOU[PHFO��TJF�XFSEF�EVSDI�EFO
*OTPMWFO[WFSXBMUFS�BVTHFºCU��%JF�#FXJMMJHVOHTCFGVHOJT�EFT
*OTPMWFO[WFSXBMUFST�VNGBTTF�EBHFHFO�OJDIU�EBT�7FSN´HFO
�EBT�OJDIU
EFS�;XBOHTWPMMTUSFDLVOH�VOUFSMJFHU�
(SVOET¢U[MJDI�HFI´SUFO�CFTDIS¢OLUF�QFST´OMJDIF�%JFOTUCBSLFJUFO
VOE�EBNJU�BVDI�EBT�8PIOVOHTSFDIU�BMT�4POEFSGBMM�EFS�CFTDIS¢OLUFO
QFST´OMJDIFO�%JFOTUCBSLFJU�BMMFSEJOHT�OJDIU�[VS�*OTPMWFO[NBTTF
�XFJM
TJF�OJDIU�ºCFSUSBHCBS�VOE�EFTIBMC�OJDIU�QG¢OECBS�TFJFO��&UXBT
BOEFSFT�HJMU�MBVU�#()�BCFS�EBOO
�XFOO�EJF��CFSMBTTVOH�EFS
"VTºCVOH�BO�FJOFO�BOEFSFO�HFTUBUUFU�JTU��%BSBO�GFIMF�FT�IJFS�
(MFJDIXPIM�TFJ�EBT�8PIOVOHTSFDIU�EFT�#FUFJMJHUFO�[V���QG¢OECBS�VOE
GBMMF�JO�EJF�*OTPMWFO[NBTTF
�XFJM�EFS�#FUFJMJHUF�[V���EBT�&JHFOUVN�BO
EFN�(SVOETUºDL�[VSºDLFSMBOHU�IBCF�VOE�EBT�8PIOVOHTSFDIU
EBEVSDI�[VN�&JHFOUºNFSXPIOVOHTSFDIU�HFXPSEFO�TFJ��%FS�#()
IBCF�CFSFJUT������FOUTDIJFEFO
�EBTT�FJOF�CFTDIS¢OLUF�QFST´OMJDIF
%JFOTUCBSLFJU�EBOO�QG¢OECBS�JTU
�XFOO�EFS�&JHFOUºNFS�EFT
(SVOETUºDLT�VOE�EFS�#FSFDIUJHUF�QFSTPOFOJEFOUJTDI�TJOE��&S�I¢MU�BO
EJFTFS�"OTJDIU
�EJF�BVDI�GºS�EBT�8PIOVOHTSFDIU�HJMU
�GFTU�



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 11

%BT�&JHFOUºNFSXPIOVOHTSFDIU�TFJ�BMTP�TUFUT�Ř�VOE�EBNJU�BVDI�IJFS�Ř
QG¢OECBS��)JFSGºS�TQJFMF�FT�LFJOF�3PMMF
�TP�EFS�#()
�PC�EBT
8PIOVOHTSFDIU�WPO�"OGBOH�BO�BMT�&JHFOUºNFSXPIOVOHTSFDIU
CFTUFMMU�XJSE�PEFS�PC�FT�OBDIUS¢HMJDI�[V�FJOFS�7FSFJOJHVOH�WPO
8PIOVOHTSFDIU�VOE�&JHFOUVN�JO�FJOFS�1FSTPO�LPNNU��"VGHSVOE�EFS
1G¢OECBSLFJU�GBMMF�EBT�&JHFOUºNFSXPIOVOHTSFDIU�CFJ�*OTPMWFO[�EFT
XPIOVOHTCFSFDIUJHUFO�(SVOETUºDLTFJHFOUºNFST�JO�EJF
*OTPMWFO[NBTTF�VOE�TFJ�WPN�*OTPMWFO[WFSXBMUFS�[V�WFSXFSUFO��%JFTFS
TFJ�CFGVHU
�JN�3BINFO�EFS�7FSXFSUVOH�EJF�-´TDIVOH�EFT
8PIOVOHTSFDIUT�[V�CFXJMMJHFO
�FUXB�VN�EBT�(SVOETUºDL�MBTUFOGSFJ
WFS¢V�FSO�[V�L´OOFO�
#VOEFTHFSJDIUTIPG
�#FTDIMVTT�WPN�����������
�7�;#������

.BSEFS�JN�%BDITUVIM��,BVGWFSUSBH�EFOOPDI�OJDIU
SºDLBC[VXJDLFMO

8FS�FJO�)BVT�LBVGU
�TPMMUF�HFOBV�TDIBVFO
�PC�.¢OHFM�WPSIBOEFO�TJOE�
%FOO�JO�EFO�NFJTUFO�,BVGWFSUS¢HFO�TDIMJF�FO�EJF�1BSUFJFO�FJOF
)BGUVOH�EFT�7FSL¢VGFST�GºS�.¢OHFM�BVT��/JDIU�BVTHFTDIMPTTFO�XFSEFO
EBSG�JOEFT�EJF�)BGUVOH�GºS�.¢OHFM
�EJF�EFS�7FSL¢VGFS�BSHMJTUJH
WFSTDIXJFHFO�IBU��"MMFSEJOHT�USJGGU�EJF�#FXFJTMBTU�IJFSGºS�EFO�,¢VGFS

XJF�FJO�WPN�0CFSMBOEFTHFSJDIU�	0-(
�0MEFOCVSH�FOUTDIJFEFOFS�'BMM
[FJHU�
%JF�,M¢HFSJO�IBUUF�WPN�#FLMBHUFO�FJO�)BVT�HFLBVGU��"MT�TJF�EJFTFT
TFDIT�.POBUF�TQ¢UFS�SFOPWJFSUF
�TUFMMUF�TJF�4DI¢EFO�BO�EFS
8¢SNFE¢NNVOH�BN�%BDI�GFTU
�EJF�BVG�.BSEFSCFGBMM�TDIMJF�FO
MJF�FO��4JF�MFHUF�FJO�(VUBDIUFO�WPS
�BVT�EFN�TJDI�FSHBC
�EBTT�JO�EFS
7FSHBOHFOIFJU�NFISFSF�.BSEFS�BVG�EFN�%BDICPEFO�HFMFCU�IBUUFO

XBT�[V�FSIFCMJDIFS�(FS¢VTDIFOUXJDLMVOH�VOE�FSIFCMJDIFS
,PUBOTBNNMVOH�VOE�4DI¢EFO�JO�EFS�%¢NNVOH�HFGºISU�IBCF��7PN
7FSL¢VGFS�WFSMBOHUF�TJF�4DIBEFOFSTBU[��%JFTFS�XJFT�FJOF�)BGUVOH
[VSºDL��*IN�TFJ�WPO�FJOFN�.BSEFSCFGBMM�OJDIUT�CFLBOOU�HFXFTFO�

%JF�,MBHF�IBUUF�JO�FSTUFS�*OTUBO[�LFJOFO�&SGPMH��%BT�0-(�CFTU¢UJHUF
EJF�,MBHFBCXFJTVOH�JO�FJOFN�)JOXFJT��%FS�7FSL¢VGFS�IBGUF�IJFS�OJDIU�
%FOO�EJF�,M¢HFSJO�IBCF�OJDIU�CFXFJTFO�L´OOFO
�EBTT�FS�FJOFO�BLVUFO
.BSEFSCFGBMM�BSHMJTUJH�WFSTDIXJFHFO�IBCF��"VDI�EFS�,M¢HFSJO�TFJ�EFS
#FGBMM�FSTU�TFDIT�.POBUF�TQ¢UFS�CFJ�EFS�3FOPWJFSVOH�BVGHFGBMMFO��%FS
#FLMBHUF�IBCF�EBT�)BVT�OVS�[XFJ�+BISF�MBOH�TFMCTU�CFXPIOU��;XBS
IBCF�EFS�7PSCFTJU[FS�JIN�WPO�FJOFN�.BSEFSCFGBMM�CFSJDIUFU��&T�TFJ
BCFS�EVSDIBVT�HMBVCIBGU�VOE�WPSTUFMMCBS
�EBTT�EFS�7FSL¢VGFS�JO�TFJOFS
#FTJU[[FJU�LFJOFSMFJ�"O[FJDIFO�GºS�FJOFO�BLVUFO�.BSEFSCFGBMM�CFNFSLU
IBCF
�XFJM�EFS�#FGBMM�TDIPO�M¢OHFS�[VSºDLMJFHF��&OUTQSFDIFOE�I¢UUF
GºS�JIO�LFJOF�"VGLM¢SVOHTQGMJDIU�CFTUBOEFO��&JO�BSHMJTUJHFT�7FSIBMUFO
TFJ�OJDIU�CFXJFTFO�
%JF�,¢VGFSJO�IBU�OBDI�EFN�)JOXFJT�EFT�0-(�EJF�#FSVGVOH
[VSºDLHFOPNNFO��4JF�NVTT�KFU[U�EFO�.BSEFSTDIBEFO�BVG�FJHFOF
,PTUFO�CFTFJUJHFO�
0CFSMBOEFTHFSJDIU�0MEFOCVSH
�)JOXFJTCFTDIMVTT�WPN�����������

���6�������
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"OHFTUFMMUF

$PSPOBKBIS�������,PTUFO�FJOFT�6N[VHT�JO�HS´�FSF
8PIOVOH�NJU�"SCFJUT[JNNFSO�TUFVFSMJDI�BCTFU[CBS

6N[VHTLPTUFO�L´OOFO�TUFVFSMJDI�BMT�8FSCVOHTLPTUFO�BCTFU[CBS�TFJO

XFOO�EFS�6N[VH�[V�FJOFS�XFTFOUMJDIFO�&SMFJDIUFSVOH�EFS
"SCFJUTCFEJOHVOHFO�GºISU��%JFT�LBOO�GºS�EBT�$PSPOBKBIS������BVDI
EBOO�BO[VOFINFO�TFJO
�XFOO�FJO�6N[VH�FSGPMHU
�VN�GºS�KFEFO
&IFHBUUFO�JO�EFS�OFVFO
�HS´�FSFO�8PIOVOH�FJO�"SCFJUT[JNNFS
FJO[VSJDIUFO
�EBNJU�KFEFS�JN�)PNFPGGJDF�XJFEFS�VOHFTU´SU�TFJOFS
KFXFJMJHFO�CFSVGMJDIFO�5¢UJHLFJU�OBDIHFIFO�LBOO
�XJF�EBT
'JOBO[HFSJDIU�	'(
�)BNCVSH�FOUTDIJFEFO�IBU�
%JF�LMBHFOEFO�&IFMFVUFO�XPIOUF������[VO¢DITU�JO�FJOFS�DJSDB���
2VBESBUNFUFS�HSP�FO�8PIOVOH�PIOF�"SCFJUT[JNNFS��*N�+VMJ�����
[PHFO�TJF�JO�FJOF�DJSDB�����2VBESBUNFUFS�HSP�F�8PIOVOH�VN
�JO�EFS
FT�[XFJ�"SCFJUT[JNNFS�NJU�KF���
���2VBESBUNFUFS�HBC��%JF�,M¢HFS
NBDIUFO�EJF�6N[VHTLPTUFO�JO�JISFS�&JOLPNNFOTUFVFSFSLM¢SVOH�BMT
8FSCVOHTLPTUFO�CFJ�EFO�&JOLºOGUFO�BVT�OJDIUTFMCTUTU¢OEJHFS
5¢UJHLFJU�HFMUFOE��%BT�'JOBO[BNU�MFIOUF�EJF�"OFSLFOOVOH�BC�Ř�[V
6OSFDIU
�XJF�EBT�'(�)BNCVSH�FOUTDIJFE�
%JF�6N[VHTLPTUFO�TFJFO�BMT�8FSCVOHTLPTUFO�CFJ�EFO�&JOLºOGUFO�BVT
OJDIUTFMCTUTU¢OEJHFS�"SCFJU�[V�CFSºDLTJDIUJHFO��;XBS�TFJ�LFJOF
FSIFCMJDIF�7FSLºS[VOH�EFT�"SCFJUTXFHT�FJOHFUSFUFO
�EB�EBT
)PNFPGGJDF�EFS�,M¢HFS�OJDIU�BMT�FSTUF�5¢UJHLFJUTTU¢UUF�FJO[VPSEOFO�TFJ�
+FEPDI�IBCF�EFS�6N[VH�[V�FJOFS�XFTFOUMJDIFO�7FSCFTTFSVOH�VOE
&SMFJDIUFSVOH�EFS�"SCFJUTCFEJOHVOHFO�EFS�,M¢HFS�HFGºISU
�EB�FS�EFO
&IFMFVUFO�FJOF�VOHFTU´SUF�"VTºCVOH�JISFS�OJDIUTFMCTUTU¢OEJHFO
5¢UJHLFJU�FSN´HMJDIU�IBCF�
7PS�#FHJOO�EFS�$PSPOB�1BOEFNJF�I¢UUFO�EJF�,M¢HFS�JISF
OJDIUTFMCTUTU¢OEJHF�5¢UJHLFJU�KFXFJMT�JO�EFO�3¢VNMJDILFJUFO�JISFS
"SCFJUHFCFS�BVTHFºCU��4FJU�1BOEFNJFCFHJOO�I¢UUFO�TJF�[V�)BVTF
HFBSCFJUFU��4JF�I¢UUFO�EFTXFHFO�FJOF�OFVF�8PIOVOH�NJU�HFOBV�[XFJ
[VT¢U[MJDIFO�"SCFJUT[JNNFSO�HFTVDIU�VOE�BVTHFX¢IMU��%JF�&JOSJDIUVOH
WPO�[XFJ�"SCFJUT[JNNFSO�TFJ�BOHFTJDIUT�EFS�WFSTDIJFEFOFO
"SCFJUTXFJTFO�EFS�,M¢HFS�FSGPSEFSMJDI�GºS�EJF�	VOHFTU´SUF
�"VTºCVOH
EFS�KFXFJMJHFO�5¢UJHLFJU�

%JF�8PIOVOH�XFJDIF�BVDI�OJDIU�EFSBSU�WPO�EFS�CJTIFSJHFO�8PIOVOH
BC
�EBTT�EFTXFHFO�BOHFOPNNFO�XFSEFO�L´OOUF
�FJOF�&SI´IVOH�EFT
8PIOLPNGPSUT�TFJ�"OMBTT�GºS�EFO�6N[VH�HFXFTFO��"VDI�HJOHF�NJU
FJOFS�N´HMJDIFO�&SI´IVOH�EFT�8PIOLPNGPSUT�EVSDI�1MBU[HFXJOO
[VHMFJDI�FJOF�7FSTDIMFDIUFSVOH�EFT�8PIOLPNGPSUT�FJOIFS��%FOO
TUBUU�FJOFS�5FSSBTTF�NJU�;VHBOH�[VN�(FNFJOTDIBGUTHBSUFO�I¢UUFO�EJF
,M¢HFS�OVONFIS�MFEJHMJDI�ºCFS�FJOFO�#BMLPO�NJU�FJOFS�GºS�EJF�JN
4USFJUKBIS�GºOG�+BISF�BMUF�5PDIUFS�TDIMFDIUFSFO�/VU[CBSLFJU�WFSGºHU�
"VDI�EFS�[FJUMJDIF�"CMBVG�TQSFDIF�GºS�FJOF�CFSVGMJDIF�7FSBOMBTTVOH�
4PXFJU�EFS�#VOEFTGJOBO[IPG�	#')
������FOUTDIJFEFO�IBCF
�FT�TFJ
LFJOF�CFSVGMJDIF�7FSBOMBTTVOH�BO[VOFINFO
�XFOO�TJDI�EVSDI�EFO
8PIOVOHTXFDITFM�EJF�'BIS[FJUFO�[XJTDIFO�8PIOVOH�VOE
#FTDI¢GUJHVOHTTU¢UUF�VN�XFOJHFS�BMT�FJOF�4UVOEF�QSP�"SCFJUTUBH
WFSLºS[UFO�VOE�EJF�OFVF�8PIOVOH�1MBU[�GºS�EJF�&JOSJDIUVOH�FJOFT
I¢VTMJDIFO�"SCFJUT[JNNFST�CJFUF
�L´OOF�EJFT�OJDIU�BVG�EFO�IJFTJHFO
'BMM�ºCFSUSBHFO�XFSEFO�������TFJFO�EJF�6NTU¢OEF�BOEFSF�HFXFTFO�
8¢ISFOE�EFS�#')�&OUTDIFJEVOH�WPO������OPDI�EJF�"OOBINF�FJOFT
HSVOET¢U[MJDI�BSCFJUTU¢HMJDIFO�"VGTVDIFOT�EFS�"SCFJUTTU¢UUF
[VHSVOEF�MJFHF
�IBCF�TJDI�EJF�"SCFJU�JN�)PNFPGGJDF�EVSDI�EJF
$PSPOB�1BOEFNJF�TUBSL�BVTHFXFJUFU��%FTXFHFO�TFJ�IJFS
BO[VOFINFO
�EBTT�EJF�&JOSJDIUVOH�EFS�"SCFJUT[JNNFS�"OMBTT�EFT
6N[VHT�HFXFTFO�TFJ�
(FHFO�EBT�6SUFJM�XVSEF�3FWJTJPO�FJOHFMFHU��%JFTF�JTU�CFJN
#VOEFTGJOBO[IPG�VOUFS�EFN�"LUFO[FJDIFO�7*�3������BOI¢OHJH�
'JOBO[HFSJDIU�)BNCVSH
�6SUFJM�WPN����������
���,�������
�OJDIU
SFDIUTLS¢GUJH

"SCFJUTSFDIU��'SJTUMPT�LºOEJHFO�VOE�HMFJDI[FJUJH
8FJUFSCFTDI¢GUJHVOH�BOCJFUFO
�CFJ�U�TJDI

.FJOU�FJO�"SCFJUHFCFS�EBT�OBDI�FJOFS�GSJTUMPTFO�,ºOEJHVOH�JO
"VTTJDIU�HFTUFMMUF�8FJUFSCFTDI¢GUJHVOHTBOHFCPU�PGGFOTJDIUMJDI�OJDIU
FSOTU
�TP�LBOO�FS�JO�"OOBINFWFS[VH�HFSBUFO��%FS�HFLºOEJHUF
"SCFJUOFINFS�NVTT�EBOO�TFJOF�"SCFJUTLSBGU�OJDIU�NFIS�BOCJFUFO�
&T�WFSIBMUF�TJDI�XJEFSTQSºDIMJDI
�XFOO�EFS�"SCFJUHFCFS�GSJTUMPT
LºOEJHU
�XFJM�FS�NFJOU
�EJF�'PSUTFU[VOH�EFT�"SCFJUTWFSI¢MUOJTTFT�TFJ
JIN�OJDIU�[V[VNVUFO
�BCFS�HMFJDI[FJUJH�EJF�8FJUFSCFTDI¢GUJHVOH�[V
VOWFS¢OEFSUFO�#FEJOHVOHFO�X¢ISFOE�EFT
,ºOEJHVOHTTDIVU[QSP[FTTFT�BOCJFUFU�
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*O�EFN�LPOLSFUFO�'BMM�HJOH�FT�FJOFO�.BOO
�EFN�BMT�UFDIOJTDIFS�-FJUFS
FJOF�GSJTUMPTF��OEFSVOHTLºOEJHVOH�BVTHFTQSPDIFO�XPSEFO�XBS
�NJU
EFS�JIN�FJO�OFVFS�"SCFJUTWFSUSBH�BMT�4PGUXBSFFOUXJDLMFS�HFHFO�FJOF
HFSJOHFSF�7FSHºUVOH�BOHFCPUFO�XVSEF��*O�EFS�,ºOEJHVOH�TUBOE��ş*N
'BMMF�EFS�"CMFIOVOH�EFS�BV�FSPSEFOUMJDIFO�,ºOEJHVOH�EVSDI�4JF�	ţ

FSXBSUFO�XJS�4JF�BN�	ţ
�[VN�"SCFJUTBOUSJUUŝ��%BCFJ�IBOEFMF�FT�TJDI
VN�FJOFO�8JEFSTQSVDI
�EFO�EFS�"SCFJUHFCFS�şBVT[VCBEFOŝ�IBCF�
#"(
���";3�������

.JU�EFN�5BYJ�[VS�"SCFJU��"CTFU[CBS�JTU�OVS�EJF
&OUGFSOVOHTQBVTDIBMF�

8FS�NJU�´GGFOUMJDIFO�7FSLFISTNJUUFMO�[VS�"SCFJU�G¢ISU
�LBOO�TUBUU�EFS
&OUGFSOVOHTQBVTDIBMF�EJF�I´IFSFO�UBUT¢DIMJDIFO�'BISULPTUFO�BMT
8FSCVOHTLPTUFO�GºS�EFO�8FH�8PIOVOHŘFSTUF�5¢UJHLFJUTTU¢UUF
BOTFU[FO��0C�EJF�&OUGFSOVOHTQBVTDIBMF�PEFS�EJF�UBUT¢DIMJDIFO
'BISULPTUFO�I´IFS�TJOE
�XJSE�WPN�'JOBO[BNU�BCFS�KBISFTCF[PHFO
HFQSºGU�	f���"CT����4BU[���&4U(
�
4USJUUJH�XBS�CJTIFS
�PC�IJFSCFJ�BVDI�EBT�5BYJ�BMT�´GGFOUMJDIFT
7FSLFISTNJUUFM�[¢IMU��%BT�'JOBO[BNU�NFJOU�/FJO
�EJF�'JOBO[HFSJDIUF
FOUTDIJFEFO�CJTMBOH�VOUFSTDIJFEMJDI��/VO�IBU�EFS�#VOEFTGJOBO[IPG
EJFTF�'SBHF�I´DITUSJDIUFSMJDI�HFLM¢SU�VOE�EJF�"VGGBTTVOH�EFS
'JOBO[WFSXBMUVOH�CFTU¢UJHU��&JO�JN�(FMFHFOIFJUTWFSLFIS�HFOVU[UFT
5BYJ�JTU�LFJO�´GGFOUMJDIFT�7FSLFISTNJUUFM�JN�4JOOF�EJFTFS�7PSTDISJGU�
%JF�PCFSTUFO�4UFVFSSJDIUFS�CFHSºOEFUFO�EJFT�EBNJU
�EBTT�EFS
(FTFU[HFCFS�CFJ�&JOGºISVOH�EFS�"VTOBINFSFHFMVOH�JO�f���"CT����4BU[
��&4U(�FJOF�/VU[VOH�WPO�´GGFOUMJDIFO�7FSLFISTNJUUFMO�JN
-JOJFOWFSLFIS�Ř�JOTCFTPOEFSF�#VT�VOE�#BIO�Ř�VOE�EBNJU�FJO�FOHFT
7FSTU¢OEOJT�EFT�#FHSJGGT�EFT�´GGFOUMJDIFO�7FSLFISTNJUUFMT�WPS�"VHFO
IBUUF�	#')�6SUFJM�WPN���������
�7*�3������
�
)JOXFJT��'ºS�.FOTDIFO�NJU�#FIJOEFSVOH�HJCU�FT�FJOF�"VTOBINF��4UBUU
EFS�&OUGFSOVOHTQBVTDIBMF�TJOE�EJF�UBUT¢DIMJDIFO�,PTUFO�GºS�EFO�8FH
[VS�FSTUFO�5¢UJHLFJUTTU¢UUF�Ř�VOE�TPNJU�BVDI�EJF�5BYJLPTUFO�Ř
BCTFU[CBS
�XFOO�EFS�(SBE�EFS�#FIJOEFSVOH�NJOEFTUFOT����CFUS¢HU
PEFS�NJOEFTUFOT����CFUS¢HU�VOE�[VT¢U[MJDI�FJOF�FSIFCMJDIF
#FFJOUS¢DIUJHVOH�JO�EFS�#FXFHVOHTG¢IJHLFJU�JN�4USB�FOWFSLFIS
WPSMJFHU�	.FSL[FJDIFO�y(j�PEFS�yB(j
�

"VG�,SBOLFOHFME�FOUGBMMFOEF
3FOUFOWFSTJDIFSVOHTCFJUS¢HF�OJDIU�BC[JFICBS

1GMJDIUCFJUS¢HF�[VS�HFTFU[MJDIFO�3FOUFOWFSTJDIFSVOH
�EJF�WPN
,SBOLFOHFME�FJOCFIBMUFO�VOE�BCHFGºISU�XFSEFO
�L´OOFO�OJDIU
TUFVFSNJOEFSOE�CFJ�EFS�&JOLPNNFOTUFVFS�CFSºDLTJDIUJHU�XFSEFO�
%JFT�IBU�EBT�'(�,´MO�FOUTDIJFEFO�
%JF�,M¢HFSJO�FSIJFMU�JN�4USFJUKBIS�"SCFJUTMPIO��%BSºCFS�IJOBVT�CF[PH
TJF�,SBOLFOHFME��7PO�EFN�,SBOLFOHFME�XVSEFO�1GMJDIUCFJUS¢HF�[VS
HFTFU[MJDIFO�3FOUFOWFSTJDIFSVOH�FJOCFIBMUFO�VOE�BCHFGºISU��%FS
#FLMBHUF�CFIBOEFMUF�EBT�,SBOLFOHFME�BMT�TUFVFSGSFJ
�VOUFSXBSG�FT
BCFS�FJOTDIMJF�MJDI�EFS�3FOUFOWFSTJDIFSVOHTCFJUS¢HF�EFN�TP
HFOBOOUFO�1SPHSFTTJPOTWPSCFIBMU
�XBT�[V�FJOFS�&SI´IVOH�EFS�[V
[BIMFOEFO�&JOLPNNFOTUFVFS�GºS�EFO�"SCFJUTMPIO�GºISUF��&JOF
TUFVFSNJOEFSOEF�#FSºDLTJDIUJHVOH�EFS�3FOUFOWFSTJDIFSVOHTCFJUS¢HF
VOUFSCMJFC�
.JU�JISFS�,MBHF�CFHFISUF�EJF�,M¢HFSJO�EFO�"C[VH�EFS�WPN
,SBOLFOHFME�FJOCFIBMUFOFO�#FJUS¢HF�[VS�3FOUFOWFSTJDIFSVOH�BMT
4POEFSBVTHBCFO�HFN¢��f����"CTBU[���/S���B�&4U(�VOE�IJMGTXFJTF
EFO�"C[VH�EFS�#FJUS¢HF�JN�3BINFO�EFT�1SPHSFTTJPOTWPSCFIBMUT�
%VSDI�EJF�OBDIHFMBHFSUF�#FTUFVFSVOH�WPO�"MUFSTSFOUFO�EºSGF�LFJOF
%PQQFMCFTUFVFSVOH�FJOUSFUFO��%BT�TFJ�KFEPDI�EFS�'BMM
�XFOO�EJF�BVG
EBT�,SBOLFOHFME�FOUGBMMFOEFO�3FOUFOWFSTJDIFSVOHTCFJUS¢HF�OJDIU
TUFVFSNJOEFSOE�CFSºDLTJDIUJHU�XºSEFO��f����"CTBU[���4BU[���/S���
&4U(�TUFIF�EFN�OJDIU�FOUHFHFO��%JF�BVG�EBT�,SBOLFOHFME
FOUGBMMFOEFO�3FOUFOWFSTJDIFSVOHTCFJUS¢HF�TUºOEFO�OJDIU�JO�FJOFN
VONJUUFMCBSFO�XJSUTDIBGUMJDIFO�;VTBNNFOIBOH�NJU�TUFVFSGSFJFO
&JOOBINFO
�TPOEFSO�NJU�EFS�TQ¢UFS�CF[PHFOFO�TUFVFSQGMJDIUJHFO
"MUFSTSFOUF�
%JF�,MBHF�IBUUF�LFJOFO�&SGPMH��%BT�'(�,´MO�GPMHUF�EFS�"SHVNFOUBUJPO
EFS�,M¢HFSJO�OJDIU��%FS�4POEFSBVTHBCFOBC[VH�TDIFJEF�BVT��%JF�WPO
EFS�,M¢HFSJO�HFUSBHFOFO�1GMJDIUCFJUS¢HF�TUºOEFO�BVTTDIMJF�MJDI�JO
FJOFN�VONJUUFMCBSFO�;VTBNNFOIBOH�NJU�EFN�TUFVFSGSFJFO
,SBOLFOHFME��%JF�#FJUSBHT[BIMVOH�M´TF�EBHFHFO�OJDIU�VONJUUFMCBS
FJOFO�TUFVFSQGMJDIUJHFO�3FOUFOCF[VH�BVT��)JFSGºS�NºTTUFO�XFJUFSF
7PSBVTTFU[VOHFO�	[VN�#FJTQJFM�&SSFJDIFO�EFS�"MUFSTHSFO[F
�7PSMJFHFO
EFS�4DIXFSCFIJOEFSVOH
�IJOSFJDIFOEF�#FJUSBHTKBISF
�IJO[VUSFUFO�
&JOF�#FSºDLTJDIUJHVOH�EFS�3FOUFOCFJUS¢HF�JN�3BINFO�EFT
1SPHSFTTJPOTWPSCFIBMUT�LPNNF�FCFOGBMMT�OJDIU�JO�#FUSBDIU
�EB�FJO
TPMDIFS�"C[VH�HFTFU[MJDI�OJDIU�WPSHFTFIFO�TFJ�
'(�,´MO
�6SUFJM�WPN�����������
����,��������
�OJDIU�SLS
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8VOTDI�OBDI�#FTDIVMVOH�BO�.POUFTTPSJ�4DIVMF�LBOO
"OTQSVDI�BVG�;VXFJTVOH�BO�4DIVMF�BV�FSIBMC�EFT
4QSFOHFMT�CFHSºOEFO

%JF�&MUFSO�FJOFT�,JOEFT
�EBT�[VN�4DIVMKBIS�����������FJOHFTDIVMU
XJSE
�XBSFO�JO�FJOFN�&JMWFSGBISFO�WPS�EFN�0CFSWFSXBMUVOHTHFSJDIU
	07(
�3IFJOMBOE�1GBM[�NJU�JISFN�"OUSBH�BVG�;VXFJTVOH�BO�JISF
�8VOTDITDIVMF��	FJOF�.POUFTTPSJ�(SVOETDIVMF
�FSGPMHSFJDI��4JF
I¢UUFO�FJOFO�XJDIUJHFO�(SVOE�GºS�EJF�;VXFJTVOH�BO�FJOF�BOEFSF�BMT
EJF�OBDI�EFO�GFTUHFMFHUFO�4DIVMCF[JSLFO�GºS�EBT�,JOE�FJHFOUMJDI
[VTU¢OEF�(SVOETDIVMF�HMBVCIBGU�HFNBDIU�VOE�EFTIBMC�BVDI�FJOFO
FOUTQSFDIFOEFO�"OTQSVDI��%BT�07(�PSEOFUF�EBIFS
�BOEFST�BMT�OPDI
EBT�7FSXBMUVOHTHFSJDIU�	7(
�,PCMFO[
�WPSCFIBMUMJDI�EFT
&JOWFSTU¢OEOJTTFT�EFT�EPSUJHFO�4DIVMMFJUFST�EJF�WPSM¢VGJHF�;VXFJTVOH
BO�EJF��8VOTDITDIVMF��BO�
%JF�&MUFSO�IBUUFO�VOUFS�BOEFSFN�HFMUFOE�HFNBDIU
�TJF�XºOTDIUFO�GºS
JIS�,JOE
�XJF�TDIPO�[VWPS�GºS�EJF�CFJEFO�¢MUFSFO�(FTDIXJTUFS
�EJF
#FTDIVMVOH�OBDI�EFN��Q¢EBHPHJTDIFO�,PO[FQU�OBDI�.POUFTTPSJ��BO
FJOFS�OVS�DJSDB�ESFJ�,JMPNFUFS�WPO�EFS�FJHFOUMJDI�[VTU¢OEJHFO
(SVOETDIVMF�FOUGFSOU�MJFHFOEFO�.POUFTTPSJ�(SVOETDIVMF��%BT�7(
MFIOUF�EJF�CFHFISUF�FJOTUXFJMJHF�"OPSEOVOH�BC�VOE�CFTU¢UJHUF�EJF
"VGGBTTVOH�EFS�#FI´SEF
�XPOBDI�EJF�Q¢EBHPHJTDIF�"VTSJDIUVOH�OBDI
EFN�.POUFTTPSJ�,PO[FQU�LFJOFO�XJDIUJHFO�(SVOE�GºS�FJOF�;VXFJTVOH
BO�FJOF�OBDI�EFO�GFTUHFMFHUFO�4DIVMCF[JSLFO�VO[VTU¢OEJHF
(SVOETDIVMF�EBSTUFMMF��&JO�CFTPOEFSFS�Q¢EBHPHJTDIFS�'´SEFSCFEBSG
EFT�,JOEFT
�EFS�OVS�BO�EFS�8VOTDITDIVMF�FSGºMMU�XFSEFO�L´OOF
�TFJ
OJDIU�FSTJDIUMJDI��%JF�IJFSHFHFO�HFSJDIUFUF�#FTDIXFSEF�XBS
FSGPMHSFJDI�
&JO�XJDIUJHFS�(SVOE�GºS�EJF�;VXFJTVOH�BO�FJOF�BOEFSF�(SVOETDIVMF
BVG�"OUSBH�EFS�&MUFSO�MJFHF�EBOO�WPS
�XFOO�FT�OBDI�EFS�JOEJWJEVFMMFO
4JUVBUJPO�EFT�CFUSPGGFOFO�4DIºMFST�VOE�TFJOFS�&MUFSO�BMT�OJDIU
HFSFDIUGFSUJHU�FSTDIFJOF
�EBTT�TJF�EJF�	GºS�TJF�OBDIUFJMJHFO
�'PMHFO
IJOOFINFO�NºTTUFO
�EJF�NJU�EFS�TJDI�BVT�EFS�'FTUMFHVOH�WPO
4DIVMCF[JSLFO�FSHFCFOEFO�1GMJDIU
�FJOF�CFTUJNNUF�(SVOETDIVMF�[V
CFTVDIFO
�FJOIFSHJOHFO
�TP�EBT�07(��%JFTF�OBDIUFJMJHFO�'PMHFO
NºTTUFO�[VHMFJDI�WPO�FJOJHFN�(FXJDIU�TFJO�VOE�FJOF�VOCJMMJHF
#FMBTUVOH�EBSTUFMMFO
�EJF�ºCFS�CMP�F�6OBOOFINMJDILFJUFO�IJOBVTHFIF

VN�EBT�´GGFOUMJDIF�*OUFSFTTF�BO�FJOFS�7FSUFJMVOH�EFS�4DIºMFS�EVSDI
&JOIBMUVOH�EFS�4DIVMCF[JSLF�[V�ºCFSXJFHFO
�VOE�EJF�BVDI�OJDIU
SFHFMN¢�JH�WPO�FJOFS�7JFM[BIM�WPO�4DIºMFSO�HFMUFOE�HFNBDIU�XFSEFO
L´OOUFO�

#FJ�EFS�"VTGºMMVOH�EFT�VOCFTUJNNUFO�3FDIUTCFHSJGGT�EFT��XJDIUJHFO
(SVOEFT��JO�f����"CTBU[���4BU[���EFT�4DIVMHFTFU[FT�VOE�EFS
#FTUJNNVOH�EFTTFO
�XBOO�VOE�PC�FJO�TPMDIFS�OBDI�EFO�6NTU¢OEFO
EFT�LPOLSFUFO�&JO[FMGBMMT�WPSMJFHF
�TFJ�EFN�6NTUBOE�3FDIOVOH�[V
USBHFO
�EBTT�EJF�'FTUMFHVOH�WPO�4DIVMCF[JSLFO�JO�"VTHFTUBMUVOH�EFT
TUBBUMJDIFO�&S[JFIVOHTBVGUSBHT�BVT�"SUJLFM���(SVOEHFTFU[�	((
�[XBS
JN�(SVOETBU[�BVT�WFSGBTTVOHTSFDIUMJDIFS�4JDIU�OJDIU�[V�CFBOTUBOEFO
TFJ��"OHFTJDIUT�EFT�EBNJU�JN�&JO[FMGBMM�BMMFSEJOHT�N´HMJDIFSXFJTF
FJOIFSHFIFOEFO�&JOHSJGGT�JO�EBT�3FDIU�BVG�EJF�GSFJF�8BIM�EFS
"VTCJMEVOHTTU¢UUF�BVT�"SUJLFM����((�VOE�EBT�&MUFSOSFDIU�BVT�"SUJLFM
��"CTBU[���((�TFJ�EJF�"VTOBINFWPSTDISJGU�EFT�f����"CTBU[���4BU[��
4DIVMHFTFU[�BVDI�JN�-JDIUF�EJFTFS�WFSGBTTVOHTSFDIUMJDIFO�(BSBOUJFO
BVT[VMFHFO�VOE�EJF�HFOBOOUFO�7FSGBTTVOHTHºUFS�CFJ�EFS�"OXFOEVOH
EFS�"VTOBINFWPSTDISJGU�JN�&JO[FMGBMM�[VN�"VTHMFJDI�[V�CSJOHFO�
%JF�"CMFIOVOH�EFT�;VXFJTVOHTBOUSBHT�BO�EJF��8VOTDITDIVMF��TFJ
WPS�EFN�)JOUFSHSVOE�EJFTFT�WFSGBTTVOHTSFDIUMJDIFO�4QBOOVOHTGFMEFT
[V�NFTTFO��%FS�#FHSJGG�EFT��XJDIUJHFO�(SVOEFT��VNGBTTF�EBOBDI
TPXPIM�TP[JBMF�XJF�Q¢EBHPHJTDIF�(SºOEF�WPO�FJOJHFN�(FXJDIU�
/JDIU�KFEFS�6OUFSTDIJFE�JO�EFS�Q¢EBHPHJTDIFO�"VTSJDIUVOH�EFT
6OUFSSJDIUT�BO�FJOFS�FJO[FMOFO�4DIVMF�TUFMMF�[VHMFJDI�FJOFO�XJDIUJHFO
	Q¢EBHPHJTDIFO
�(SVOE�EBS��8ºSEFO�EJF�OBDI�EFS�'FTUMFHVOH�EFS
4DIVMCF[JSLF�[VTU¢OEJHF�4DIVMF�VOE�EJF��8VOTDITDIVMF��BVGHSVOE
JISFT�Q¢EBHPHJTDIFO�1SPGJMT�BMMFSEJOHT�ºCFS�EFO�ºCMJDIFO
Q¢EBHPHJTDIFO�(FTUBMUVOHTTQJFMSBVN
�EFO�EJF�-FISQM¢OF�HFX¢ISFO

IJOBVT�JN�4JOOF�FJOFS�TQF[JFMMFO�1SPGJMCJMEVOH�WPOFJOBOEFS
BCXFJDIFO
�TFJ�EJFT�GºS�EJF�#FVSUFJMVOH�EFT�7PSMJFHFOT�FJOFT
�XJDIUJHFO�(SVOEFT��BOHFTJDIUT�EFS�WFSGBTTVOHTSFDIUMJDIFO
7PSQS¢HVOH�EFS�"VTOBINFCFTUJNNVOH�EFT�f����"CTBU[���4BU[��
4DIVMHFTFU[�WPO�CFTPOEFSFN�#FMBOH�
%BT�6OUFSSJDIUTLPO[FQU�EFS�.POUFTTPSJ�4DIVMFO�TFJ�BMT�FJOF�JO
EJFTFN�4JOOF�CFTPOEFSF�Q¢EBHPHJTDIF�1SPGJMCJMEVOH�NJU�FJOFN
CFTPOEFSFO�Q¢EBHPHJTDIFO�4DIXFSQVOLU�JN�TDIVMJTDIFO�"OHFCPU�[V
CFHSFJGFO��&JOFT�TQF[JFMMFO�'´SEFSCFEBSGT�EFT�CFUSPGGFOFO�4DIºMFST
CFEºSGF�FT�OJDIU��%JFTFT�&SGPSEFSOJT�L´OOF�f����"CTBU[���4BU[��
4DIVMHFTFU[�OJDIU�FOUOPNNFO�XFSEFO��&T�L´OOUFO�EBIFS
HSVOET¢U[MJDI�OVS�HFHFOM¢VGJHF�´GGFOUMJDIF�*OUFSFTTFO�WPO
NJOEFTUFOT�WFSHMFJDICBSFN�(FXJDIU
�EJF�BMTP�EFO�Q¢EBHPHJTDIFO
8ºOTDIFO�VOE��CFS[FVHVOHFO�EFS�&MUFSO�[VNJOEFTU�EJF�8BBHF
IJFMUFO
�HFFJHOFU�TFJO
�JN�3BINFO�EFS�WPS[VOFINFOEFO
*OUFSFTTFOBCX¢HVOH�EFO�"OUSBH�BC[VMFIOFO��4PMDIF�IBCF�EJF
#FI´SEF�JN�WPSMJFHFOEFO�'BMM�BMMFSEJOHT�OJDIU�HFMUFOE�HFNBDIU�
0CFSWFSXBMUVOHTHFSJDIU�3IFJOMBOE�1GBM[
�#FTDIMVTT�WPN
����������
���#����������07(
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+VHFOEBNU�LBOO�QSJWBUF�,JOEFSUBHFTTU¢UUF�OJDIU�[VS
"VGOBINF�FJOFT�,JOEFT�[XJOHFO

%BT�7FSXBMUVOHTHFSJDIU�.ºOTUFS�IBU�EFO�&JMBOUSBH�FJOFT�,JOEFT
BCHFMFIOU
�EFS�4UBEU�.ºOTUFS�BVG[VHFCFO
�BVG�EFO�QSJWBUFO�5S¢HFS
FJOFS�,JOEFSUBHFTTU¢UUF�EBIJOHFIFOE�FJO[VXJSLFO
�EFO�"OUSBHTUFMMFS
BVG[VOFINFO�
%JF�&MUFSO�EFT�JO�.ºOTUFS�XPIOFOEFO�VOUFS�ESFJK¢ISJHFO�,JOEFT
IBUUFO�EFO�#FUSFVVOHTCFEBSG�[VN����"VHVTU������ºCFS�EFO�TPH�
,JUB�/BWJHBUPS�EFS�"OUSBHTHFHOFSJO�BOHFNFMEFU��%BT�,JOE�XBS�KFEPDI
XFEFS�CFJ�EFS�JN�'FCSVBS������TUBUUHFGVOEFOFO�1MBU[WFSHBCF�OPDI�JN
3BINFO�EFT�XFHFO�UFDIOJTDIFS�1SPCMFNF�JN�.¢S[������XJFEFSIPMUFO
7FSHBCFWFSGBISFOT�CFSºDLTJDIUJHU�XPSEFO��/BDIEFN�EBT�(FSJDIU�EFN
FOUTQSFDIFOEFO�&JMBOUSBH�NJU�#FTDIMVTT�WPN����+VOJ������	"[����-
������
�TUBUUHFHFCFO�IBUUF
�IBUUF�EJF�4UBEU�.ºOTUFS�GºS�EBT�,JOE
FJOFO�FUXB���LN�WPO�EFS�8PIOVOH�FOUGFSOUFO�#FUSFVVOHTQMBU[�JO
FJOFS�,JOEFSUBHFTTU¢UUF�BOHFCPUFO��%JFTFO�1MBU[�OBINFO�EJF�&MUFSO
KFEPDI�OJDIU�JO�"OTQSVDI
�TPOEFSO�CFBOUSBHUFO�FSOFVU�FJOF
FJOTUXFJMJHF�"OPSEOVOH�VOUFS�BOEFSFN�NJU�EFS�#FHSºOEVOH��4JF
I¢UUFO�[XJTDIFO[FJUMJDI�FJOFO�GºS�TJF�HºOTUJHFSFO�#FUSFVVOHTQMBU[�JO
FJOFS�WPO�FJOFN�QSJWBUFO�5S¢HFS�CFUSJFCFOFO�,JOEFSUBHFTFJOSJDIUVOH
HFGVOEFO��%JF�4UBEU�.ºOTUFS�TFJ�WFSQGMJDIUFU
�BVG�EFO�5S¢HFS�EBSBVGIJO
FJO[VXJSLFO
�EBTT�JIS�,JOE�JO�EJFTFS�,JOEFSUBHFTTU¢UUF�CFUSFVU�XFSEF�

%JFTFO�"OUSBH�MFIOUF�EBT�(FSJDIU�OVONFIS�BC��*O�EFO�(SºOEFO�EFT
#FTDIMVTTFT�IFJ�U�FT�VOUFS�BOEFSFN��%JF�"OUSBHTHFHOFSJO�IBCF�BMT
5S¢HFSJO�EFS�´GGFOUMJDIFO�+VHFOEIJMGF�LFJOF�SFDIUMJDIF�)BOEIBCF
�EFO
QSJWBUFO�5S¢HFS�FJOFS�,JOEFSUBHFTFJOSJDIUVOH�[VS�"VGOBINF�FJOFT
CFTUJNNUFO�,JOEFT�[V�WFSQGMJDIUFO
�GBMMT�EJFTFS�OJDIU�GSFJXJMMJH�IJFS[V
CFSFJU�TFJ��&CFOTP�XFOJH�WFSN´HF�TJF�EJF�"VGOBINF�FJOFT
CFTUJNNUFO�,JOEFT�[V�VOUFSTBHFO��%BT�HFMUF�JOTCFTPOEFSF
HFHFOºCFS�GSFJFO�VOE�QSJWBUFO�5S¢HFSO�FJOFT�#FUSFVVOHTBOHFCPUT�
%JFTF�HFTUBMUFUFO�JIS�3FDIUTWFSI¢MUOJT�[VN�#ºSHFS�BVUPOPN�VOE
BHJFSUFO�EBCFJ�BVTTDIMJF�MJDI�JN�#FSFJDI�EFT�CºSHFSMJDIFO�3FDIUT�
&JOF�3FDIUTNBDIU�EFT�5S¢HFST�EFS�´GGFOUMJDIFO�+VHFOEIJMGF�TFJ�OVS
EFOLCBS
�XFOO�FJOF�FOUTQSFDIFOEF�WFSUSBHMJDIF�7FSFJOCBSVOH
[XJTDIFO�JIN�VOE�EFO�5S¢HFSO�WPO�,JOEFSUBHFTFJOSJDIUVOHFO
CFTUFIF�PEFS�XFOO�EFS�5S¢HFS�EFS�´GGFOUMJDIFO�+VHFOEIJMGF�TFMCTU
,JOEFSUBHFTFJOSJDIUVOHFO�CFUSFJCF��&JOF�TPMDIF�WFSUSBHMJDIF
7FSFJOCBSVOH�CFTUFIF�BVTXFJTMJDI�EFS�&JOMBTTVOHFO�EFS
"OUSBHTHFHOFSJO�IJFS�OVS�GºS�EJF�#FMFHVOH�JO�CFTUJNNUFO�/PUG¢MMFO�
%BSºCFS�IJOBVT�TFJFO�.´HMJDILFJUFO�EFS�&JOXJSLVOH�BVG�EFO�5S¢HFS
EFS�,JOEFSUBHFTFJOSJDIUVOH�OJDIU�FSTJDIUMJDI��%FS�"OUSBHTUFMMFS�IFCF
EJF�1SJWBUBVUPOPNJF�EFT�GSFJFO�5S¢HFST�VOE�EFTTFO
&OUTDIFJEVOHTGSFJIFJU�CFJ�EFS�#FMFHVOH�TFJOFS�,JOEFSUBHFTTU¢UUF
TFMCTU�IFSWPS��"VDI�EBT�EFO�&MUFSO�[VTUFIFOEF�3FDIU
�GºS�EJF
#FUSFVVOH�JISFS�,JOEFS�[XJTDIFO�EFO�[VS�7FSGºHVOH�TUFIFOEFO
5BHFTCFUSFVVOHTBOHFCPUFO�[V�X¢IMFO
�WFSQGMJDIUF�EFO�5S¢HFS�EFS
´GGFOUMJDIFO�+VHFOEIJMGF�OJDIU�[V�FJOFS�EBIJOHFIFOEFO�&JOXJSLVOH
BVG�GSFJF�&JOSJDIUVOHTUS¢HFS
�EBTT�EJFTF�VOUFS�"V�FSBDIUMBTTVOH�EFS
JIOFO�FJOHFS¢VNUFO�&OUTDIFJEVOHTGSFJIFJU�VOE�EFS�WPO�JIOFO�TFMCTU
BVGHFTUFMMUFO�"VTXBIMLSJUFSJFO�WPN�+VHFOEIJMGFUS¢HFS
WPSHFTDIMBHFOF�,JOEFS�JO�JISF�&JOSJDIUVOH�BVGOFINFO�NºTTUFO��"VT
EFN�8VOTDI��VOE�8BIMSFDIU�L´OOUFO�EJF�&MUFSO�EFT�"OUSBHTUFMMFST
BVDI�LFJO�3FDIU�BVG�FJOF�&JOXJSLVOH�BVG�GSFJF�5S¢HFS�[VS�&SI´IVOH
JISFS�,BQB[JU¢UFO�IFSMFJUFO��%FN�TUFIF�IJFS�TDIPO�FOUHFHFO
�EBTT�EJF
"OUSBHTHFHOFSJO�EFO�&MUFSO�CFSFJUT�FJOFO�HFFJHOFUFO�VOE
[VNVUCBSFO�#FUSFVVOHTQMBU[�JO�FJOFS�BOEFSFO�,JOEFSUBHFTTU¢UUF
OBDIHFXJFTFO�IBCF�
(FHFO�EFO�#FTDIMVTT�LBOO�JOOFSIBMC�WPO�[XFJ�8PDIFO�OBDI
#FLBOOUHBCF�#FTDIXFSEF�FJOHFMFHU�XFSEFO�
7(�.ºOTUFS
�1SFTTFNJUUFJMVOH�WPN������������[VN�#FTDIMVTT���-
�������WPN������������	OSLS
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"SCFJU

"VTCJMEVOH��
4P[JBMFT

"MUFSTWPSTPSHF��%JHJUBMF�3FOUFOºCFSTJDIU�HFIU�POMJOF

'ºS�WJFMF�.FOTDIFO�JTU�FT�OJDIU�MFJDIU
�BOHFTJDIUT�N´HMJDIFS�"OTQSºDIF
BVT�HFTFU[MJDIFS
�QSJWBUFS�VOE�CFUSJFCMJDIFS�7PSTPSHF�CFJ�EFS�'SBHF
�XJF
FT�NJU�JISFS�GJOBO[JFMMFO�"CTJDIFSVOH�JN�"MUFS�TUFIU
�EFO��CFSCMJDL�[V
CFIBMUFO��%BCFJ�IFMGFO�TPMM�BC������������FJO�0OMJOF�1PSUBM�EFS
%FVUTDIFO�3FOUFOWFSTJDIFSVOH��%JF�%JHJUBMF�3FOUFOºCFSTJDIU�
%FOO�OVS
�XFS�HVU�ºCFS�TFJOF�FJHFOFO�"OTQSºDIF�BVT�HFTFU[MJDIFS

QSJWBUFS�VOE�CFUSJFCMJDIFS�3FOUF�JOGPSNJFSU�JTU
�L´OOF�7PSTPSHF
USFGGFO
�VN�EFO�BOHFTUSFCUFO�-FCFOTTUBOEBSE�JN�"MUFS�[V�FSSFJDIFO

TP�EJF�#VOEFTSFHJFSVOH��"OHFTJDIUT�EFT�LPNQMFYFO�4ZTUFNT�EFS
"MUFSTWPSTPSHF�JO�%FVUTDIMBOE�TFJ�EBT�FJOF�HSP�F�)FSBVTGPSEFSVOH�
7JFMFO�GFIMF�FJO�USBOTQBSFOUFS�(FTBNUºCFSCMJDL�ºCFS�BMMF�CJTIFS
FSSFJDIUFO�VOE�FSSFJDICBSFO�"OTQSºDIF�BVT�EFO�ESFJ�4¢VMFO�EFS
"MUFSTTJDIFSVOH�
.JU�EFS�EJHJUBMFO�3FOUFOºCFSTJDIU�TPMM�OVO�LºOGUJH�KFEFS�BVG�FJOFO
#MJDL�TFIFO�L´OOFO
�XJF�FT�VN�EJF�FJHFOF�"CTJDIFSVOH�JN�"MUFS�TUFIU�
%BT�0OMJOF�1PSUBM�TUFMMF�BMMFO�#ºSHFS�EJF�"MUFSTWPSTPSHFBOTQSºDIF�BVT
HFTFU[MJDIFS
�CFUSJFCMJDIFS�VOE�QSJWBUFS�"MUFSTTJDIFSVOH�ºCFSTJDIUMJDI
VOE�[FOUSBM�HFCºOEFMU�EBS��%JF�/VU[VOH�EFT�0OMJOF�1PSUBMT�TFJ
GSFJXJMMJH
�LPTUFOMPT�VOE�WPO�KFEFN�H¢OHJHFO�*OUFSOFUCSPXTFS�BVT
N´HMJDI��%BCFJ�XºSEFO�EJF�JOEJWJEVFMMFO�%BUFO�OVS�GºS�EJF�"CGSBHF
[VTBNNFOHFGºISU�VOE�L´OOUFO�BOTDIMJF�FOE�GSFJXJMMJH�JO�FJOFN
/VU[FSLPOUP�HFTQFJDIFSU�XFSEFO�Ř�BOTPOTUFO�XºSEFO�TJF�HFM´TDIU�
%JF�CJTIFS�WPO�EFO�KFXFJMJHFO�7PSTPSHFFJOSJDIUVOHFO�WFSTBOEUFO
*OGPSNBUJPOFO�[V�FJO[FMOFO�"MUFSTWPSTPSHFBOTQSºDIFO�XºSEFO�EJF
#ºSHFS�BVDI�XFJUFSIJO�FSIBMUFO��"MMFSEJOHT�L´OOF�EJF�%JHJUBMF
3FOUFOºCFSTJDIU�EJF�(SVOEMBHF�GºS�FJOF�XFJUFSHFIFOEF�#FSBUVOH�TFJO

VN�FUXBJHF�-ºDLFO�JO�EFS�"MUFSTWFSTPSHVOH�GSºI[FJUJH�[V�FSLFOOFO
VOE�IBOEFMO�[V�L´OOFO�
#FBNUF
�3JDIUFS�TPXJF�7FSTJDIFSUF�FJOFT�#FSVGTTU¢OEJTDIFO
7FSTPSHVOHTXFSLT�L´OOUFO�JISF�"OTQSºDIF�ºCFS�EBT�0OMJOF�1PSUBM
OJDIU�BCGSBHFO�

8JF�EJF�#VOEFTSFHJFSVOH�XFJUFS�NJUUFJMU
�CFGJOEFU�TJDI�EJF�%JHJUBMF
3FOUFOºCFSTJDIU�BLUVFMM�JO�EFS�1JMPUQIBTF��"MMF�'VOLUJPOFO�EFT
0OMJOF�1PSUBMT�XºSEFO�[VS[FJU�FSQSPCU�VOE�"OCJFUFS�WPO�1SPEVLUFO
EFS�HFTFU[MJDIFO
�CFUSJFCMJDIFO�VOE�QSJWBUFO�"MUFSTWPSTPSHF�OBDI�VOE
OBDI�BOHFCVOEFO��*O�EFS�QFST´OMJDIFO�%JHJUBMFO�3FOUFOºCFSTJDIU
TFJFO�EFTIBMC�BLUVFMM�WJFMMFJDIU�OPDI�OJDIU�BMMF
"MUFSTWPSTPSHF�"OTQSºDIF�FSGBTTU�
#VOEFTSFHJFSVOH
�1.�WPN�����������

#FUSJFCTSFOUOFS�FSI¢MU�LFJOF�$PSPOB�4POEFS[BIMVOH

%BT�-BOEFTBSCFJUTHFSJDIU�	-"(
�%ºTTFMEPSG�IBU�EFO�"OTQSVDI�FJOFT
#FUSJFCTSFOUOFST�BVG�EJF�$PSPOB�4POEFS[VMBHF�BCHFMFIOU�
%FS�,M¢HFS�XBS�WPN������������CJT�[VN������������BMT
5BSJGCFTDI¢GUJHUFS�CFJ�EFS��S[UFLBNNFS�/PSESIFJO
�EFS�#FLMBHUFO

CFTDI¢GUJHU��"VG�EBT�"SCFJUTWFSI¢MUOJT�GBOE�[VMFU[U�EFS�57�-
"OXFOEVOH��4FJU�EFN������������CF[JFIU�EFS�,M¢HFS�-FJTUVOHFO�EFS
CFUSJFCMJDIFO�"MUFSTWFSTPSHVOH�WPO�EFS�#FLMBHUFO��%BT
EJFTCF[ºHMJDIF�7FSTPSHVOHTXFSL�	")7
�CFTUJNNU�EB[V�JO�f���"CTBU[
�
�EBTT�EJF�"MUFSTWFSTPSHVOH�TJDI�BVT�EFO�WFSTPSHVOHTG¢IJHFO
%JFOTUCF[ºHFO�CFSFDIOFU��%JFTF�TFJFO�EBT�WPN�"OHFTUFMMUFO�[VMFU[U
CF[PHFOF�(SVOEHFIBMU
�EFS�0SUT[VTDIMBH�EFS�KFXFJMJHFO�0SUTLMBTTF

EJF�BMMHFNFJOF�UBSJGMJDIF�;VMBHF�VOE�BVTESºDLMJDI�BMT
WFSTPSHVOHTG¢IJH�CF[FJDIOFUF�;VMBHFO
�NVMUJQMJ[JFSU�NJU�EFS�;BIM���

EJWJEJFSU�EVSDI�EJF�;BIM�����8FJUFS�IFJ�U�FT�JO�"CTBU[��
�EBTT
UBSJGMJDIF��OEFSVOHFO�X¢ISFOE�EFT�#F[VHFT�WPO
7FSTPSHVOHTCF[ºHFO�TPXJF�UBSJGMJDI�CFEJOHUF��OEFSVOHFO
�EJF
EFS�EJF�FIFNBMJHF�"OHFTUFMMUF�CFJ�'PSUEBVFS�EFT
"OHFTUFMMUFOWFSI¢MUOJTTFT�FSGBISFO�I¢UUF
�MBVGFOE�EVSDI
/FVGFTUTFU[VOH�EFS�WFSTPSHVOHTG¢IJHFO�%JFOTUCF[ºHF�[V
CFSºDLTJDIUJHFO�TJOE�
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%JF�#FLMBHUF�QBTTUF�EJF�7FSTPSHVOHTCF[ºHF�EFT�,M¢HFST�WPO�[VO¢DITU
NPOBUMJDI������
���&VSP�HFN¢��f���"CTBU[���")7�MBVGFOE
FOUTQSFDIFOE�EFO�QSP[FOUVBMFO�5BSJGMPIOTUFJHFSVOHFO�EFT�57�-�BO�
%JF�7FSTPSHVOHTCF[ºHF�CFUSVHFO�[VMFU[U�NPOBUMJDI������
���&VSP�
%FS�,M¢HFS�CFHFISU�WPO�EFS�#FLMBHUFO�EJF�-FJTUVOH�EFS
$PSPOB�4POEFS[BIMVOH�OBDI�EFN�57�-�JO�)´IF�WPO�������&VSP

IJMGTXFJTF�Ř�BVTHFIFOE�WPO�TFJOFN�7FSTPSHVOHTQSP[FOUTBU[�WPO���
1SP[FOU�NVMUJQMJ[JFSU�NJU�������Ř�JO�)´IF�WPO������
���&VSP��&S�CFSVGU
TJDI�JN�8FTFOUMJDIFO�EBSBVG
�EBTT�FS�HFN¢��f���"CTBU[���")7�GºS�EJF
/FVGFTUTFU[VOH�TFJOFS�7FSTPSHVOH�TP�[V�TUFMMFO�TFJ
�BMT�XFOO�TFJO
"SCFJUTWFSI¢MUOJT�GJLUJW�GPSUHFEBVFSU�I¢UUF��*N��CSJHFO�TFJ�EJF
$PSPOB�4POEFS[BIMVOH�EFT�57�-�OBDI�EFN�5BSJGFSHFCOJT�BO�EJF�4UFMMF
FJOFS�5BCFMMFOFSI´IVOH�HFUSFUFO��%JFTFN�#FHSºOEVOHTBOTBU[
XJEFSTQSJDIU�EJF�#FLMBHUF�
%JF�,MBHF�XBS�WPS�EFN�-"(�FCFOTP�XJF�WPS�EFN�"SCFJUTHFSJDIU
FSGPMHMPT��%JF�7PSBVTTFU[VOHFO�EFT�f���"CTBU[���57
$PSPOB�4POEFS[BIMVOH�TFJFO�OJDIU�HFHFCFO��%JF�#FTDIS¢OLVOH�EFT
QFST´OMJDIFO�(FMUVOHTCFSFJDIT�BVG�1FSTPOFO
�EJF�JO�FJOFN
"SCFJUTWFSI¢MUOJT�TUBOEFO�VOE�JN�EFGJOJFSUFO�;FJUSBVN�BO�FJOFN�5BH
&OUHFMU�CF[PHFO�IBCFO
�WFSTUP�F�OJDIU�HFHFO�EFO�(MFJDIIFJUTTBU[�BVT
"SUJLFM���"CTBU[���(SVOEHFTFU[��%FS�,M¢HFS�L´OOF�EJF
$PSPOB�4POEFS[BIMVOH�BVDI�OJDIU�UFJMXFJTF�BMT�7FSTPSHVOHTCF[VH
WFSMBOHFO��%JF�WFSTPSHVOHTG¢IJHFO�%JFOTUCF[ºHF�TFJFO�JO�f���"CTBU[��
")7�BCTDIMJF�FOE�HFSFHFMU��/VS�EBSBVG�CF[JFIF�TJDI�EJF�3FHFMVOH�[VS
/FVGFTUTFU[VOH�JO�f���"CTBU[���")7��%B[V�HFI´SUF�EJF
$PSPOB�4POEFS[BIMVOH�OJDIU�
4JF�TFJ�LFJOFS�EFS�EPSU�HFOBOOUFO�#F[ºHF�VOE�JOTCFTPOEFSF�LFJOF�BMT
WFSTPSHVOHTG¢IJH�BVTHFTUBMUFUF�;VMBHF
�TP�EBT�-"(��%FS�6NTUBOE

EBTT�CFJ�EFS�&SUFJMVOH�EFS�7FSTPSHVOHT[VTBHF�CF[JFIVOHTXFJTF
"CTDIMVTT�EFT�"SCFJUTWFSUSBHFT�OPDI�OJDIU�BO�FJOF
$PSPOB�4POEFS[BIMVOH�HFEBDIU�XFSEFO�LPOOUF
�GºISF�OJDIU�EB[V
�EBTT
EJF�WFSTPSHVOHTG¢IJHFO�#F[ºHF�OVONFIS�JN�8FHF�EFS
7FSUSBHTBVTMFHVOH�ºCFS�EJF�LMBSF�%FGJOJUJPO�JO�f���"CTBU[���")7
IJOBVT�BVT[VEFIOFO�X¢SFO��"O�EFN�&SHFCOJT�¢OEFSU�TJDI�MBVU�-"(
OJDIUT
�XFOO�EJF�5BSJGWFSUSBHTQBSUFJFO�BVGHSVOE�EFS�.´HMJDILFJU�EFS
TUFVFSGSFJFO�$PSPOB�4POEFS[BIMVOH�BVG�FJOF�I´IFSF�QSP[FOUVBMF
"OIFCVOH�EFS�5BCFMMFOWFSHºUVOH�WFS[JDIUFU�IBCFO�TPMMUFO��/VS�EFS
UBUT¢DIMJDI�WFSFJOCBSUF�1SP[FOUTBU[�EFS�"OQBTTVOH�EFT
5BCFMMFOFOUHFMUT�XJSLF�TJDI�HFN¢��f���"CTBU[���")7�BVG�EJF
WFSTPSHVOHTG¢IJHFO�#F[ºHF�BVT��%JF�6OLMBSIFJUFOSFHFMVOH�EFT�f����D
"CTBU[�#ºSHFSMJDIFT�(FTFU[CVDI�GºISF�[V�LFJOFN�BOEFSFO�&SHFCOJT�
%BT�-"(�IBU�EJF�3FWJTJPO�[VHFMBTTFO�
-BOEFTBSCFJUTHFSJDIU�%ºTTFMEPSG
�6SUFJM�WPN�����������
����4B
������
�OJDIU�SFDIUTLS¢GUJH

$IBU�"VTUBVTDI�X¢ISFOE�0OMJOF�,MBVTVS
SFDIUGFSUJHU�&YNBUSJLVMBUJPO

8FS�TJDI�NJU�[BIMSFJDIFO�BOEFSFO�1SºGMJOHFO�ºCFS�FJOF
.FTTFOHFS�$IBU�(SVQQF�X¢ISFOE�EFS�HFTBNUFO�#FBSCFJUVOHT[FJU
FJOFS�0OMJOF�1SºGVOH�JOUFOTJW�BVTUBVTDIU
�LBOO�EBGºS�XFHFO
TDIXFSXJFHFOEFS�5¢VTDIVOH�FYNBUSJLVMJFSU�XFSEFO��%BT�IBU�EBT
7FSXBMUVOHTHFSJDIU�	7(
�#FSMJO�FOUTDIJFEFO�
%JF�,M¢HFSJO�XBS�4UVEFOUJO�JN�#BDIFMPSTUVEJFOHBOH���GGFOUMJDIF
7FSXBMUVOH��VOE�TDISJFC�JN�+VMJ������FJOF�ESFJTUºOEJHF
0OMJOF�,MBVTVS��%FN�%P[FOUFO�VOE�1SºGFS�XVSEFO�OBDI�EFS
,PSSFLUVS�EJFTFS�,MBVTVS�4DSFFOTIPUT�WPO�FJOFN�$IBU�7FSMBVG
[VHFTQJFMU
�JO�EFN�TJDI�[BIMSFJDIF�1SºGVOHTUFJMOFINFS�Ř�EBSVOUFS�EJF
,M¢HFSJO�Ř�[V�5IFNFO�EFS�,MBVTVS�X¢ISFOE�EFS�,MBVTVSCFBSCFJUVOH
BVTUBVTDIUFO��%JF�)PDITDIVMF�MFJUFUF�HFHFO�.JUHMJFEFS�EFS
$IBU�(SVQQF�FJO�1SºGVOHTWFSGBISFO�XFHFO�EFT�7FSEBDIUT�EFS
5¢VTDIVOH�FJO��%JF�,M¢HFSJO�XVSEF�XFHFO�EFS�CFTPOEFSFO�4DIXFSF
EFS�5¢VTDIVOH�FYNBUSJLVMJFSU�
%BT�7(�#FSMJO�IBU�EJF�EBHFHFO�HFSJDIUFUF�,MBHF�BCHFXJFTFO��%JF
1SºGVOHTPSEOVOH�TFIF�EJF�&YNBUSJLVMBUJPO�WPS
�XFOO�FJO
1SºGVOHTBVTTDIVTT�Ř�XJF�IJFS�HFTDIFIFO�Ř�EJF�CFTPOEFSF�4DIXFSF
FJOFS�5¢VTDIVOH�GFTUTUFMMF��%JFTF�8FSUVOH�TFJ�OJDIU�[V�CFBOTUBOEFO�
%JF�,M¢HFSJO�IBCF�TJDI�JO�EFS�$IBU�(SVQQF�NJU�FJOFS�7JFM[BIM�WPO
.JUQSºGMJOHFO�ºCFS�EJF�HFTBNUF�#FBSCFJUVOHT[FJU�EFS�1SºGVOH
BVTHFUBVTDIU
�"OUXPSUFO�BVG�'SBHFO�WPO�,PNNJMJUPOFO�NJUHFMFTFO

'SBHFO�HFTUFMMU�VOE�TFMCTU�4UFMMVOH�CF[PHFO��TJF�IBCF�BVDI�EJF
.´HMJDILFJU�HFIBCU
�4DSFFOTIPUT�WPO�"OUXPSUFO�CF[ºHMJDI�EFT
.VMUJQMF�$IPJDF�5FJMT�EFS�,MBVTVS�FJO[VTFIFO�
&T�LPNNF�OJDIU�EBSBVG�BO
�PC�EJF�4UFMMVOHOBINFO�VOE�"OUXPSUFO
UBUT¢DIMJDI�BMT�)JMGF�GºS�EJF�,MBVTVSCFBSCFJUVOH�HFFJHOFU�VOE�PC�TJF
JOIBMUMJDI�[VUSFGGFOE�TFJFO��*SSFMFWBOU�TFJ�BVDI
�PC�EJF�$IBU�(SVQQF
VSTQSºOHMJDI�WPO�EFS�)PDITDIVMF�FJOHFSJDIUFU�XPSEFO�TFJ
�TP�EBT�7(�
%FOO�EJF�1SºGMJOHF�TFJFO�TFMCTU�WFSBOUXPSUMJDI�EBGºS
�EBTT�TJF�EJF
1SºGVOH�PIOF�VOFSMBVCUF�)JMGF�BCMFHUFO��/BDIEFN�FT�CFJ
0OMJOF�1SºGVOHFO�[V�FJOFS�7JFM[BIM�WPO�5¢VTDIVOHFO�LPNNF
�IBCF
EJF�)PDITDIVMF�CFJ�EFS�8BIM�EFS�4BOLUJPO�BVDI�EJF�BMMHFNFJO
BCTDISFDLFOEF�8JSLVOH�EFS�&YNBUSJLVMBUJPO�CFSºDLTJDIUJHFO�EºSGFO�
7FSXBMUVOHTHFSJDIU�#FSMJO
�6SUFJM�WPN�����������
�7(����,�����

SFDIUTLS¢GUJH
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#BVFO��
8PIOFO

)BVTIBMUOBIF�%JFOTUMFJTUVOHFO��4UFVFSFSN¢�JHVOH
GºS�*OBOTQSVDIOBINF�EVSDI�.JFUFS

.JFUFS�L´OOFO�"VGXFOEVOHFO�GºS�IBVTIBMUTOBIF�%JFOTUMFJTUVOHFO
VOE�)BOEXFSLFSMFJTUVOHFO�HFN¢��f���B�EFT
&JOLPNNFOTUFVFSHFTFU[FT�	&4U(
�TUFVFSNJOEFSOE�HFMUFOE�NBDIFO

BVDI�XFOO�TJF�EJF�7FSUS¢HF�NJU�EFO�-FJTUVOHTFSCSJOHFSO�OJDIU�TFMCTU
BCHFTDIMPTTFO�IBCFO��%JFT�TUFMMU�EFS�#VOEFTGJOBO[IPG�	#')
�LMBS�
%JF�,M¢HFS�XPIOUFO�JO�FJOFS�BOHFNJFUFUFO�&JHFOUVNTXPIOVOH��%FS
7FSNJFUFS�TUFMMUF�JIOFO�NJU�EFS�/FCFOLPTUFOBCSFDIOVOH
"VGXFOEVOHFO�GºS�5SFQQFOIBVTSFJOJHVOH
�4DIOFFS¢VNEJFOTU

(BSUFOQGMFHF�VOE�GºS�EJF��CFSQSºGVOH�WPO�3BVDIXBSONFMEFSO�JO
3FDIOVOH��)JFSGºS�CFHFISUFO�TJF�EJF�4UFVFSFSN¢�JHVOH�GºS
IBVTIBMUTOBIF�%JFOTUMFJTUVOHFO�VOE�)BOEXFSLFSMFJTUVOHFO�OBDI�f
��B�&4U(��'JOBO[BNU�VOE�'JOBO[HFSJDIU�MFIOUFO�EJFT�BC�
%FS�#')�FOUTDIJFE�BOEFST��&S�HBC�EFO�4UFVFSQGMJDIUJHFO�3FDIU��/BDI
EFS�&OUTDIFJEVOH�EFT�#')�TUFIU�EFS�4UFVFSFSN¢�JHVOH�OJDIU
FOUHFHFO
�EBTT�.JFUFS�EJF�7FSUS¢HF�NJU�EFO�KFXFJMJHFO
-FJTUVOHTFSCSJOHFSO
�[VN�#FJTQJFM�EFN�3FJOJHVOHTVOUFSOFINFO�VOE
EFN�)BOEXFSLTCFUSJFC
�SFHFMN¢�JH�OJDIU�TFMCTU�BCTDIMJF�FO��'ºS�EJF
(FX¢ISVOH�EFS�4UFVFSFSN¢�JHVOH�TFJ�BVTSFJDIFOE
�EBTT�EJF
IBVTIBMUTOBIFO�%JFOTUMFJTUVOHFO�VOE�)BOEXFSLFSMFJTUVOHFO�EFN
.JFUFS�[VHVUFLPNNFO��4PXFJU�EBT�(FTFU[�[VEFN�WFSMBOHF
�EBTT�EFS
4UFVFSQGMJDIUJHF�GºS�EJF�"VGXFOEVOHFO�FJOF�3FDIOVOH�FSIBMUFO�IBCF
VOE�EJF�;BIMVOH�BVG�EBT�,POUP�EFT�&SCSJOHFST�EFS�-FJTUVOH�FSGPMHU�TFJ

HFOºHF�BMT�/BDIXFJT�BVDI�FJOF�8PIOOFCFOLPTUFOBCSFDIOVOH�PEFS
FJOF�#FTDIFJOJHVOH
�EJF�EFN�WPO�EFS�'JOBO[WFSXBMUVOH�BOFSLBOOUFO
.VTUFS�FOUTQSJDIU�
"VT�CFJEFO�NºTTF�TJDI�BMMFSEJOHT�"SU
�*OIBMU�VOE�;FJUQVOLU�EFS
-FJTUVOH�TPXJF�-FJTUVOHTFSCSJOHFS�VOE�-FJTUVOHTFNQG¢OHFS�OFCTU
HFTDIVMEFUFN�&OUHFMU�FJOTDIMJF�MJDI�EFT�)JOXFJTFT�EFS�VOCBSFO
;BIMVOH�FSHFCFO��/VS�CFJ�TJDI�BVGES¢OHFOEFO�;XFJGFMO�BO�EFS
3JDIUJHLFJU�EJFTFS�6OUFSMBHFO�CMFJCF�FT�EFN�'JOBO[BNU�PEFS�JN
,MBHFWFSGBISFO�EFN�'JOBO[HFSJDIU�VOCFOPNNFO
�EJF�7PSMBHF�EFS
3FDIOVOHFO�JN�0SJHJOBM�PEFS�JO�,PQJF�WPN�4UFVFSQGMJDIUJHFO�[V
WFSMBOHFO��*O�EJFTFN�'BMM�NºTTF�TJDI�EFS�.JFUFS�EJF�3FDIOVOHFO�WPN
7FSNJFUFS�CFTDIBGGFO�

%JFTF�3FDIUTQSFDIVOH�HJMU�MBVU�#')�FOUTQSFDIFOE�GºS�"VGXFOEVOHFO
EFS�8PIOVOHTFJHFOUºNFS
�XFOO�EJF�#FBVGUSBHVOH�GºS�IBVTIBMUTOBIF
%JFOTUMFJTUVOHFO�VOE�)BOEXFSLFSMFJTUVOHFO�EVSDI�EJF
8PIOVOHTFJHFOUºNFSHFNFJOTDIBGU�Ř�SFHFMN¢�JH�WFSUSFUFO�EVSDI
EFSFO�7FSXBMUFS�Ř�FSGPMHU�JTU�
#VOEFTGJOBO[IPG
�6SUFJM�WPN�����������
�7*�3������

&JHFOUVNTXPIOVOH��7JFSNBM�QSP�.POBU�JTU�EBT
(SJMMFO�FSMBVCU

&JOFN�&JHFOUºNFS�FJOFS�8PIOVOHTFJHFOUºNFSHFNFJOTDIBGU�EBSG
BVGHFHFCFO�XFSEFO
�FT�[V�VOUFSMBTTFO
�BVG�TFJOFS�5FSSBTTF�JN
&SEHFTDIPTT�EFT�)BVTFT�BO�[XFJ�BVGFJOBOEFSGPMHFOEFO�5BHFO�BN
8PDIFOFOEF�	BMTP�4BNTUBH�VOE�4POOUBH
�PEFS�BO�[XFJ
BVGFJOBOEFSGPMHFOEFO�4POO��VOE�'FJFSUBHFO�[V�HSJMMFO�
*OTHFTBNU�EBSG�FS�OJDIU�NFIS�BMT�WJFSNBM�QSP�.POBU�HSJMMFO
�VN�EJF
.JUFJHFOUºNFS�OJDIU�VO[VNVUCBS�[V�CFM¢TUJHFO��4PMMUF�FS�TJDI�OJDIU
EBSBOIBMUFO
�TP�LBOO�JIN�FJO�0SEOVOHTHFME�	IJFS�JO�)´IF�WPO�CJT�[V
��������Ƅ
�BVGFSMFHU�XFSEFO�
%B�7FSFJOCBSVOHFO�VOE�#FTDIMºTTF
�EJF�EBT�(SJMMFO�JOOFSIBMC�EFS
8PIOVOHTFJHFOUºNFSHFNFJOTDIBGU�SFHFMO
�OJDIU�FYJTUJFSFO
�CFTUFIF
JO�(SFO[FO�FJO�6OUFSMBTTVOHTBOTQSVDI��%JFTF�(SFO[FO�XFSEFO�BO
EFO�6NTU¢OEFO�EFT�&JO[FMGBMMT�BCHFTUFDLU�
*O�FJOFN�HFXJTTFO�6NGBOH�JTU�EBT�(SJMMFO�BMT�TP[JBMBE¢RVBUFT
7FSIBMUFO�FSMBVCU�VOE�EJF�EBNJU�FJOIFSHFIFOEFO�#FFJOUS¢DIUJHVOHFO
EVSDI�(FSºDIF�TJOE�IJO[VOFINFO��.B�HFCFOE�TJOE�VOUFS�BOEFSFN
EFS�4UBOEPSU�EFT�(SJMMT
�EJF�)¢VGJHLFJU�EFT�(SJMMFOT�VOE�EBT
WFSXFOEFUF�(SJMMHFS¢U�

-(�.ºODIFO
���4��������

#FESPIVOH�EFT�7FSNJFUFST�SFDIUGFSUJHU�GSJTUMPTF
,ºOEJHVOH

%FS�7FSNJFUFS�FJOFS�8PIOVOH�EBSG�EBT�.JFUWFSI¢MUOJT�TPGPSU�GSJTUMPT
LºOEJHFO
�XFOO�EFS�.JFUFS�PEFS�FJO�.JUCFXPIOFS�JIN�HFHFOºCFS�JN
3BINFO�FJOFS�"VTFJOBOEFSTFU[VOH�BOLºOEJHU
�FS�XFSEF�JIO�U´UFO

VOE�TPEBOO�FJOFO�%SJUUFO�EB[V�BVGGPSEFSU
�JIN�FJO�.FTTFS�[V
CSJOHFO��%JFT�IBU�EBT�"NUTHFSJDIU�	"(
�)BOBV�FOUTDIJFEFO�
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%JF�.JFUWFSUSBHTQBSUFJFO�TUSJUUFO�CFSFJUT�M¢OHFS�ºCFS�EJF�/VU[VOH�EFT
[VHFI´SJHFO�(BSUFOT��*N�;VH�FJOFS�XFJUFSFO�"VTFJOBOEFSTFU[VOH�WPS
EFS�8PIOVOH�EFS�7FSNJFUFSJO�FTLBMJFSUF�EJF�4JUVBUJPO
�XPSBVGIJO
EJFTF�EJF�GSJTUMPTF�,ºOEJHVOH�EFT�.JFUWFSI¢MUOJTTFT�BVTHFTQSPDIFO
VOE�TPEBOO�HFHFO�EFO�.JFUFS�VOE�EFTTFO�.JUCFXPIOFSJO�,MBHF�BVG
3¢VNVOH�EFS�8PIOVOH�VOE�&STUBUUVOH�EFS�,PTUFO�GºS�EJF�BOXBMUMJDIF
,ºOEJHVOH�FSIPCFO�IBU���CFS�EFO�)FSHBOH�EFT�7PSGBMMT�NBDIUFO�EJF
1BSUFJFO�VOUFSTDIJFEMJDIF�"OHBCFO�
/BDIEFN�EJF�8PIOVOH�X¢ISFOE�EFT�7FSGBISFOT�[VSºDLHFHFCFO
XPSEFO�XBS
�IBU�EBT�"(�EFS�7FSNJFUFSJO�EJF�,PTUFO�GºS�EJF�,ºOEJHVOH
[VHFTQSPDIFO
�XFJM�EJFTF�SFDIUN¢�JH�HFXFTFO�TFJ��/BDI�EFS
#FXFJTBVGOBINF�TUFMMUF�TJDI�GºS�EBT�(FSJDIU�EFS�7PSHBOH�EFSBSU�EBS

EBTT�EJF�#FUFJMJHUFO�[VO¢DITU�WFSCBM�TUSJUUFO��4PEBOO�IBCF�EJF
.JUCFXPIOFSJO�EFT�.JFUFST�HFHFOºCFS�EFS�7FSNJFUFSJO�HF¢V�FSU
�TJF
XFSEF�TJF�U´UFO
�VOE�[VHMFJDI�FJOF�XFJUFSF�1FSTPO�BVGHFGPSEFSU
�JIS�FJO
.FTTFS�[V�CSJOHFO
�XBT�TPEBOO�BVDI�HFTDIBI��)JFSBVG�TDIMPTT�EJF
7FSNJFUFSJO�JISF�8PIOVOHTUºS�
&JO�TPMDIFT�7FSIBMUFO
�TP�EBT�"(
�SFDIUGFSUJHF�CFSFJUT�FJOF�GSJTUMPTF
,ºOEJHVOH��%BSBVG
�PC�EBT�.FTTFS�TPEBOO�UBUT¢DIMJDI�HFHFO�EJF�5ºS
EFS�7FSNJFUFSJO�FJOHFTFU[U�XVSEF
�LPNNF�FT�FCFOTP�XFOJH�BO
�XJF
BVG�EJF�5BUTBDIF
�EBTT�EJF�5BU�OJDIU�WPO�EFN�.JFUFS�TFMCTU
�TPOEFSO
MFEJHMJDI�EFTTFO�.JUCFXPIOFSJO�CFHBOHFO�XVSEF��&T�TFJ�BVDI�LFJO
(SVOE�FSTJDIUMJDI�HFXFTFO
�EFS�GºS�FJOF�/PUXFISTJUVBUJPO�TQSFDIFO
XºSEF��8FJM�EFS�.JFUFS�TJDI�'FIMWFSIBMUFO�TFJOFS�.JUCFXPIOFS
[VSFDIOFO�MBTTFO�NºTTF
�IBGUF�FS�BVDI�GºS�EJF�,PTUFO
�EJF�EFS
7FSNJFUFSJO�GºS�EJF�*OBOTQSVDIOBINF�JISFT�3FDIUTBOXBMUT�[VN
"VTTQSVDI�EFS�,ºOEJHVOH�FOUTUBOEFO�TJOE�
"NUTHFSJDIU�)BOBV
�6SUFJM�WPN�����������
����$�������	��


�OJDIU
SFDIUTLS¢GUJH

"VTCBV�EFS�4PMBSFOFSHJF�HFIU�JO�EFS�3FHFM
%FOLNBMTDIVU[�WPS

%FO�&JHFOUºNFSO�WPO�,VMUVSEFOLN¢MFSO�NVTT�HSVOET¢U[MJDI�EJF
&SSJDIUVOH�WPO�4PMBSBOMBHFO�HFOFINJHU�XFSEFO
�BVDI�XFOO�TJF�EBT
%FOLNBM�CFFJOUS¢DIUJHFO��7PSBVTTFU[VOH�JTU�MFEJHMJDI
�EBTT�EJF
#FFJOUS¢DIUJHVOH�BVG�EFO�VOCFEJOHU�OPUXFOEJHFO�6NGBOH�CFTDIS¢OLU
XJSE��*O�FJOFN�WPN�7FSXBMUVOHTHFSJDIU�	7(
�,PCMFO[�[V
FOUTDIFJEFOEFO�'BMM�IBUUF�FJOF�BVG�EJF�&SUFJMVOH�FJOFS�(FOFINJHVOH
HFSJDIUFUF�,MBHF�BMMFSEJOHT�LFJOFO�&SGPMH��%FOO�FT�LPNNF�BVG�EFO
KFXFJMJHFO�&JO[FMGBMM�BO�

%FS�,M¢HFS
�&JHFOUºNFS�FJOFT�#BVEFOLNBMT�JO�EFS�4UBEU�#BE
,SFV[OBDI
�CFBOUSBHUF�[VO¢DITU�FSGPMHMPT�CFJ�EFS�#FLMBHUFO�EJF
&SSJDIUVOH�FJOFT�[XFJ�.FUFS�IPIFO�4PMBS[BVOFT�BVG�EFS
&JOGSJFEVOHTNBVFS�TFJOFT�EFOLNBMHFTDIºU[UFO�"OXFTFOT��*N
,MBHFWFSGBISFO�USVH�FS�WPS
�,MJNBTDIVU[CFMBOHF�NºTTUFO�EFN
%FOLNBMTDIVU[�WPSHFIFO��*O�EFS�O¢IFSFO�6NHFCVOH�TFJOFT
"OXFTFOT�TFJFO�XFJUFSF�NPEFSOFSF�CBVMJDIF�.B�OBINFO
EVSDIHFGºISU�XPSEFO��%FN�USBU�EFS�#FLMBHUF�FOUHFHFO�
%JF�,MBHF�IBUUF�LFJOFO�&SGPMH��%JF�7PSBVTTFU[VOHFO�GºS�EJF�&SUFJMVOH
FJOFS�EFOLNBMSFDIUMJDIFO�(FOFINJHVOH�GºS�EJF�&SSJDIUVOH�EFT
CFBOUSBHUFO�4PMBS[BVOFT�M¢HFO�OJDIU�WPS
�TP�EJF�,PCMFO[FS�3JDIUFS�
#FJN�"OXFTFO�EFT�,M¢HFST�IBOEFMF�FT�TJDI�VN�FJO�%FOLNBM�JN�4JOOF
EFT�(FTFU[FT
�EBT�EVSDI�EJF�HFQMBOUF�4PMBSBOMBHF�CFFJOUS¢DIUJHU
XFSEF��%JF�#FLMBHUF�TFJ�IJOHFHFO�OJDIU�WFSQGMJDIUFU
�EJF�BVT�EJFTFN
(SVOE�OPUXFOEJHF�EFOLNBMTDIVU[SFDIUMJDIF�(FOFINJHVOH�[V
FSUFJMFO�
;XBS�TFJ�OBDI�EFN������JO�,SBGU�HFUSFUFOFO�(FTFU[�GºS�EFO�"VTCBV
FSOFVFSCBSFS�&OFSHJFO�EFS�"VTCBV�FSOFVFSCBSFS�&OFSHJFO�JN�3BINFO
EFS�"CX¢HVOH�WFSTDIJFEFOFS�4DIVU[HºUFS�FJO�WPSSBOHJHFS�#FMBOH�
%JFT�GºISF�EB[V
�EBTT�BVDI�JN�%FOLNBMTDIVU[SFDIU�HSVOET¢U[MJDI
EJFTFS�7PSSBOH�[V�CFSºDLTJDIUJHFO�TFJ��/VS�CFJ�%FOLN¢MFSO�WPO
ºCFSSBHFOEFS�#FEFVUVOH�TFJ�FJOF�BOEFSF�#FXFSUVOH�HFSFDIUGFSUJHU�
6N�FJO�TPMDIFT�%FOLNBM�IBOEFMF�FT�TJDI�CFJN�#BVEFOLNBM�EFT
,M¢HFST�OJDIU�
"MMFSEJOHT�TFJ�EFS�&JHFOUºNFS�CFJ�EFS�#FFJOUS¢DIUJHVOH�FJOFT
%FOLNBMT�WFSQGMJDIUFU
�EJFTF�N´HMJDITU�HFSJOH�[V�IBMUFO��&T�PCMJFHF
JIN
�EFO�/BDIXFJT�IJFSºCFS�[V�FSCSJOHFO��/BDI�EFN�WPO�EFN�7(
WPS�0SU�HFXPOOFOFO�&JOESVDL�X¢SF�EJF�1MBU[JFSVOH�WPO�4PMBSBOMBHFO
BVG�EFN�8BMNEBDI�EFT�(FC¢VEFT�GºS�EBT�#BVEFOLNBM�EFT�,M¢HFST
WPO�EFVUMJDI�HFSJOHFSFS�&JOHSJGGTRVBMJU¢U��;VEFN�L¢NF�EJF�&SSJDIUVOH
WPO�4PMBSFOFSHJFBOMBHFO�BVG�EFO�'SFJGM¢DIFO�EFT�"OXFTFOT�JO
#FUSBDIU��%B�TJDI�EFS�"OUSBH�EFT�,M¢HFST�NJU�EJFTFO�"MUFSOBUJWFO
OJDIU�CFGBTTF
�L´OOF�FS�Ř�KFEFOGBMMT�EFS[FJU�Ř�EJF�&SUFJMVOH�EFS
CFBOUSBHUFO�(FOFINJHVOH�GºS�FJOFO�4PMBS[BVO�OJDIU�WFSMBOHFO�
(FHFO�EJF�&OUTDIFJEVOH�XVSEF�3FDIUTNJUUFM�[VN
0CFSWFSXBMUVOHTHFSJDIU�3IFJOMBOE�1GBM[�FSIPCFO�
7FSXBMUVOHTHFSJDIU�,PCMFO[
�6SUFJM�WPN�����������
���,��������,0

OJDIU�SFDIUTLS¢GUJH
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&IF
�'BNJMJF
VOE�&SCFO

/BDI�5SFOOVOH��ş6NHBOHTSFDIUŝ�LBOO�FT�BVDI�GºS
FJOFO�)VOE�HFCFO

)BCFO�EJF�1BSUOFS�FJOFS�-FCFOTHFNFJOTDIBGU�[VTBNNFO�FJOFO�)VOE
HFIBMUFO
�TP�L´OOFO�TJF�OBDI�FJOFS�5SFOOVOH�WFSMBOHFO
�EBTT�KFEFN
EFS�&Y�1BSUOFS�FJOF�"SU�ş6NHBOHTSFDIUŝ�NJU�EFN�5JFS�FJOHFS¢VNU
XJSE��%BT�IBU�EJF����;JWJMLBNNFS�EFT�-BOEHFSJDIUT�'SBOLFOUIBM�JO
FJOFN�BLUVFMMFO�6SUFJM�FOUTDIJFEFO��%JF�3JDIUFS�IBCFO�FJOFO�.BOO
OBDI�5SFOOVOH�WPO�TFJOFN�1BSUOFS�EB[V�WFSVSUFJMU
�JO�FJOF
ş7FSXBMUVOHT��VOE�#FOVU[VOHTSFHFMVOHŝ�GºS�EFO�HFNFJOTBN
FSXPSCFOFO�)VOE�FJO[VXJMMJHFO�
%FS�.BOO�BVT�EFN�-BOELSFJT�#BE�%ºSLIFJN�VOE�TFJO�FIFNBMJHFS
-FCFOTHFG¢ISUF�IBUUFO�TJDI�X¢ISFOE�EFS�#F[JFIVOH�FJOFO
-BCSBEPSSºEFO�BOHFTDIBGGU��/BDI�EFS�5SFOOVOH�CMJFC�EFS�)VOE�CFJ
FJOFN�EFS�CFJEFO�&Y�1BSUOFS��%FS�BOEFSF�XPMMUF�TJDI�HFSOF�FCFOGBMMT
VN�EBT�5JFS�LºNNFSO�VOE�WFSMBOHUF�WPO�TFJOFN�FIFNBMJHFO
-FCFOTHFG¢ISUFO�FJOFO�SFHFMN¢�JHFO�[XFJX´DIJHFO�6NHBOH�NJU�EFN
)VOE��%JFT�XVSEF�JIN�NJU�EFS�#FHSºOEVOH�WFSXFJHFSU
�FT�TFJ�GºS�EFO
)VOE�BMT�3VEFMUJFS�CFTTFS
�XFOO�FS�BVTTDIMJF�MJDI�CFJ�FJOFN�EFS
FIFNBMJHFO�1BSUOFS�CMJFCF��&S�TFJ�XJF�JN�3VEFM�EJF�)BVQUCF[VHTQFSTPO
EFT�5JFSFT�VOE�EFTIBMC�TFJ�JIN�BMMFJO�EBT�5JFS�[V[VXFJTFO�
%JFT�TBI�EJF�,BNNFS�BOEFST��"VDI�XFOO�FT�TJDI�VN�FJO�5JFS�IBOEFMF

TFJ�EFS�'BMM�OBDI�EFN�3FDIU�EFT�HFNFJOTDIBGUMJDIFO�&JHFOUVNT�[V
FOUTDIFJEFO
�EFOO�EFS�)VOE�TFJ�X¢ISFOE�EFS�1BSUOFSTDIBGU
HFNFJOTBN�BOHFTDIBGGU�XPSEFO��&T�NºTTF�IJFS�OJDIU�[XJOHFOE�FJOF
8BIM�[XJTDIFO�FJOFN�EFS�CFJEFO�.JUFJHFOUºNFS�HFUSPGGFO�XFSEFO

EFN�EFS�)VOE�[V[VXFJTFO�TFJ��7JFMNFIS�TUFIF�FT�CFJEFO
.JUFJHFOUºNFSO�[V
�BVDI�OBDI�&OEF�EFS�1BSUOFSTDIBGU�BO�EFN
HFNFJOTBNFO�&JHFOUVN�UFJMIBCFO�[V�L´OOFO��.JUFJHFOUºNFS�FJOFT
)VOEFT�L´OOUFO�EBIFS�VOUFSFJOBOEFS�;VTUJNNVOH�[V�FJOFS
ş#FOVU[VOHTSFHFMVOH�OBDI�CJMMJHFN�&SNFTTFOŝ�WFSMBOHFO��&JOF
3FHFMVOH�EFSHFTUBMU
�EBTT�EJF�CFJEFO�.JUFJHFOUºNFS�TJDI�BCXFDITFMOE
KFXFJMT�[XFJ�8PDIFO�VN�EFO�)VOE�LºNNFSO
�TFJ�OBDI�"OTJDIU�EFS
,BNNFS�JOUFSFTTFOHFSFDIU��%BTT�FJOF�TPMDIF�HMFJDICFSFDIUJHUF
5FJMIBCF�EFS�.JUFJHFOUºNFS�JO�'PSN�FJOFT�ş8FDITFMNPEFMMTŝ�EBT
5JFSXPIM�HFG¢ISEF
�WFSNPDIUF�EJF�,BNNFS�OJDIU�[V�FSLFOOFO�
%BT�6SUFJM�JTU�SFDIUTLS¢GUJH��%BT�-BOEHFSJDIU�IBU�IJFS�BMT
#FSVGVOHTHFSJDIU�FOUTDIJFEFO�VOE�EJF�FSTUJOTUBO[MJDIF�&OUTDIFJEVOH
EFT�"NUTHFSJDIUT�#BE�%ºSLIFJN�ºCFSXJFHFOE�CFTU¢UJHU��%JF�3FWJTJPO
XVSEF�OJDIU�[VHFMBTTFO�

-(�'SBOLFOUIBM
�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM���4
�������WPN�����������

;VS�VOFSXBSUFUFO��OEFSVOH�EFS�3FDIUTMBHF�JO�FJOFN
1SP[FTT�BVG�)FSBVTHBCF�FJOFT�/BDIMBTTHFHFOTUBOET

%BT�-BOEHFSJDIU�$PCVSH�IBUUF�TJDI�NJU�FJOFS�,MBHF�BVG�)FSBVTHBCF
FJOFT�HFFSCUFO�(SVOETUºDLT�[V�CFGBTTFO�
%FS�JN�+BIS������WFSTUPSCFOF�&SCMBTTFS�IBUUF�JO�TFJOFN�5FTUBNFOU
TFJOF�(FTDIXJTUFS�BMT�&SCFO�FJOHFTFU[U��/BDI�TFJOFN�5PE�TDIMVHFO
EJF�(FTDIXJTUFS�EJF�&SCTDIBGU�BVT
�TPEBTT�EFSFO�,JOEFSO�Ř�/JDIUF
VOE�/FGGF�EFT�&SCMBTTFST�Ř�FJO�&SCTDIFJO�FSUFJMU�XVSEF��;VN�/BDIMBTT
HFI´SUF�FJO�"OXFTFO
�JO�EFN�EJF�-FCFOTHFG¢ISUJO�EFT�&SCMBTTFST
XPIOUF��%JF�&SCFO�CFSJFGFO�TJDI�BVG�JIS�EVSDI�EJF�&SCTDIBGU
[VHFGBMMFOFT�&JHFOUVN�VOE�WFSMBOHUFO�WPO�JIS�EBT�(SVOETUºDL
IFSBVT��%B�TJF�TJDI�XFJHFSUF
�LMBHUFO�TJF�
%JF�CFLMBHUF�-FCFOTQBSUOFSJO�NBDIUF�JN�1SP[FTT�[VO¢DITU�HFMUFOE

EBT�(SVOETUºDL�EVSDI�FJOFO�NJU�EFN�&SCMBTTFS�HFTDIMPTTFOFO
7FSUSBH�SFDIUN¢�JH�[V�CFTJU[FO��8¢ISFOE�EFT�7FSGBISFOT�GBOE�TJF�JO
FJOFN�"CMBHFTDISBOL�JN�)BVT�FJO�XFJUFSFT�IBOETDISJGUMJDIFT
5FTUBNFOU
�EBT�TJF�BMT�"MMFJOFSCJO�BVTXJFT��/JDIUF�VOE�/FGGF
CF[XFJGFMUFO�BMMFSEJOHT
�EBTT�EBT�WPN�&SCMBTTFS�TUBNNU�
%BT�-BOEHFSJDIU�$PCVSH�TDIMVH�TJDI�BCFS�BVG�EJF�4FJUF�EFS
-FCFOTHFG¢ISUJO��.JU�)JMGF�FJOFT�4DISJGUHVUBDIUFOT�IJFMU�FT�EBT
5FTUBNFOU�GºS�FDIU�VOE�XJFT�EJF�,MBHF�BC
�EB�EJF�,M¢HFS�OJDIU�&SCFO
HFXPSEFO�TFJFO��"VDI�TQSFDIF�EJF�TQ¢UF�7PSMBHF�EFT�5FTUBNFOUT�JN
3FDIUTTUSFJU�HFHFO�FJOF�HFQMBOUF�'¢MTDIVOH�
%BNJU�LBOO�EJF�#FLMBHUF�EBT�(SVOETUºDL�CFIBMUFO�VOE�XFJUFS�JO�EFS
WFSUSBVUFO�6NHFCVOH�XPIOFO�CMFJCFO�
-(�$PCVSH
�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM����0
�������WPN������������	SLS


5FTUBNFOU��%FS�-FCFOTHFG¢ISUF�EBSG�OJDIU�JOT�)BVT� 

%FS�GºS�EBT�&SC��VOE�-BOEXJSUTDIBGUTSFDIU�[VTU¢OEJHF�����;JWJMTFOBU
EFT�0CFSMBOEFTHFSJDIUT�)BNN�IBUUF�ºCFS�EJF�8JSLTBNLFJU�FJOFS
UFTUBNFOUBSJTDIFO�#FEJOHVOH�[V�FOUTDIFJEFO
�EJF�FJO�)BVTWFSCPU�GºS
EFO�-FCFOTHFG¢ISUFO�EFS�&SCJO�WPSTBI�
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%JF�,M¢HFSJO�FSCUF�BMT�FJO[JHF�5PDIUFS�JISFS�WFSTUPSCFOFO�.VUUFS�JN
8FTFOUMJDIFO�FJO�)BVTHSVOETUºDL�NJU�FJOFN�GSFJTUFIFOEFO
&JOGBNJMJFOIBVT�JO�#PDIVN
�EBT�TJDI�TFJU�+BIS[FIOUFO�JN�&JHFOUVN�EFS
'BNJMJF�CFGBOE�VOE�JO�EFN�EJF�.VUUFS�JO�FJOFS�VOE�EJF�5PDIUFS�NJU�EFS
&OLFMJO�	CJT�[V�EFSFO�"VT[VH�����
�JO�FJOFS�XFJUFSFO�8PIOVOH�MFCUFO�
%JF�&OLFMJO�XVSEF�BMT�.JUFSCJO�FJOHFTFU[U��%FS�MBOHK¢ISJHF
-FCFOTHFG¢ISUF�EFS�5PDIUFS�IBUUF�FJOF�FJHFOF�8PIOVOH�JO�EFS
/BDICBSTDIBGU
�HJOH�BCFS�JO�EFN�)BVT�FJO�VOE�BVT
�XBS�EFS�;JFIWBUFS
EFS�&OLFMJO�VOE�OBIN�JN�)BVT�BVDI�3FQBSBUVSFO�WPS��&T�HBC�[V�LFJOFS
;FJU�4USFJU�PEFS�FJO�;FSXºSGOJT�VOE�NBO�MFCUF�XJF�FJOF�'BNJMJF
[VTBNNFO��*O�EFN�OPUBSJFMMFO�5FTUBNFOU
�JO�EFN�EJF�5PDIUFS�VOE�EJF
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4UBBU��
7FSXBMUVOH

8BDITUVNTDIBODFOHFTFU[��#VOEFTGJOBO[NJOJTUFSJVN
MFHU�(FTFU[FOUXVSG�WPS
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�IBU�EFO�(FTFU[FOUXVSG�GºS�FJO
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WFSUSBVFOTXºSEJHFS�VOE�XºSEFO�WPO�EFO�#FI´SEFO�EFS
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#BZFSJTDIFS�7FSGBTTVOHTTDIVU[�EBSG�CBZFSJTDIFO
"G%�-BOEFTWFSCBOE�WPSFSTU�CFPCBDIUFO

%BT�#BZFSJTDIF�-BOEFTBNU�GºS�7FSGBTTVOHTTDIVU[�	#BZ-G7
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FJOF�GPSUHFTFU[UF�"HJUBUJPO�HFHFO�EJF�*OTUJUVUJPOFO�VOE
3FQS¢TFOUBOUFO�EFT�4UBBUFT�VOE�HFHFO�EJF�EFNPLSBUJTDIFO�1BSUFJFO�
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CFSFJUT�IJOTJDIUMJDI�EFS�.FOTDIFOXºSEF�VOE�EFT�%FNPLSBUJFQSJO[JQT
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OJDIU�VONJUUFMCBS�VOE�NJU�IJOSFJDIFOEFS�#FTUJNNUIFJU�ESPIF
�TPEBTT
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"OXPIOFS�FJOFS�4USB�F
�BVG�EFS�"VUPT�VO[VM¢TTJHFSXFJTF�UFJMT�BVG�EFN
(FIXFH�QBSLFO
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7FSI¢MUOJTN¢�JHLFJUTHSVOETBU[FT�TUSB�FOWFSLFISTSFDIUMJDIF
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'VOLUJPOTCFFJOUS¢DIUJHVOH�EFT�(FIXFHFT�FJOUSJUU�
%BT�07(�TUFMMU�GFTU
�EBTT�EJF�'VOLUJPO�FJOFT�(FIXFHT�OJDIU�FSTU
EBOO�CFFJOUS¢DIUJHU�JTU
�XFOO�'V�H¢OHFS�OJDIU�NFIS�PEFS�OVS�NJU
.ºIF�BO�QBSLFOEFO�'BIS[FVHFO�WPSCFJLPNNFO�PEFS�FJO
'V�H¢OHFSHFHFOWFSLFIS�FSTDIXFSU�XJSE��&T�HFOºHF�OJDIU
�XFOO�OVS
FJO�TDINBMFS�&OHQBTT�WFSCMFJCU
�EFO�3PMMTUVIMGBISFS�PEFS�1FSTPOFO
NJU�,JOEFSXBHFO��NJU�.ºIF�VOE�/PU��QBTTJFSFO�L´OOFO��7JFMNFIS
NºTTF�BVDI�FJO�#FHFHOVOHTWFSLFIS�VOUFS�JIOFO�VOE�NJU�'V�H¢OHFSO
N´HMJDI�CMFJCFO�
)JFSWPO�BVTHFIFOE�IBU�EBT�(FSJDIU�GºS�EJF�,M¢HFS�FJOF�VO[VNVUCBSF
'VOLUJPOTCFFJOUS¢DIUJHVOH�EFS�(FIXFHF�CFKBIU
�XFJM�JO�JISFO
4USB�FO�EVSDI�EBT�BVGHFTFU[UF�1BSLFO�3FTUHFIXFHCSFJUFO�WPO
XFOJHFS�BMT��
���.FUFSO�BVG�BOO¢IFSOE�EFS�HFTBNUFO�-¢OHF�EFS
WPSIBOEFOFO�(FIXFHF�WFSCMFJCFO��&JO�#FHFHOVOHTWFSLFIS�TFJ�IJFS
OJDIU�NFIS�N´HMJDI�
%JF�,M¢HFS�I¢UUFO�GPMHMJDI�FJOFO�"OTQSVDI�BVG�FJOF
FSNFTTFOTGFIMFSGSFJF�&OUTDIFJEVOH�ºCFS�FJO�CFI´SEMJDIFT
&JOTDISFJUFO��&JOF�1GMJDIU�EFS�4USB�FOWFSLFISTCFI´SEF
�VONJUUFMCBS
HFHFO�EJF�WFSLFISTPSEOVOHTXJESJH�QBSLFOEFO�'BIS[FVHF
FJO[VTDISFJUFO
�CFTUFIU�MBVU�07(�KFEPDI�OJDIU��%JFT�CFHSºOEFU�FT
EBNJU
�EBTT�EJF�CFUSPGGFOFO�(FIXFHF�JO�EFO�4USB�FO�EFS�,M¢HFS�OPDI
JNNFS�Ř�XFOO�BVDI�FJOHFTDIS¢OLU�Ř�OVU[CBS�VOE�3FDIUTHºUFS�WPO
ºCFSSBHFOEFS�#FEFVUVOH
�XJF�FUXB�EJF�(FTVOEIFJU
�OJDIU�LPOLSFU
HFG¢ISEFU�TJOE��4P�NºTTUFO�(FIXFHOVU[FS�JO�EFO�CFUSPGGFOFO
4USB�FO�OJDIU�BVG�EJF�4USB�F�BVTXFJDIFO�
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%FS�&SNFTTFOTQJFMSBVN�EFS�#FI´SEF�CMFJCF�BVDI�JO�"OCFUSBDIU�EFS
%BVFS�VOE�)¢VGJHLFJU�EFS�7FSTU´�F�CFTUFIFO��%JFTFO�1VOLU�IBCF�EJF
7PSJOTUBO[�OPDI�BOEFST�HFTFIFO��%JF�#FI´SEF�TFJ�EBHFHFO�HFIBMUFO

CFJ�JISFO�&OUTDIFJEVOHFO�[V�CFSºDLTJDIUJHFO
�EBTT�FT�TJDI�CFJN
1SPCMFN�EFT�VOFSMBVCUFO�(FIXFHQBSLFOT�VN�FJOF�1SBYJT�IBOEFMU
�EJF
JO�EFO�JOOFSTU¢EUJTDIFO�-BHFO�XFJU�WFSCSFJUFU�VOE�ºCFS�+BIS[FIOUF
XFJUFTUHFIFOE�HFEVMEFU�XPSEFO�JTU�
7PS�EJFTFN�)JOUFSHSVOE�TFJ�FT�TBDIHFSFDIU
�XFOO�EJF�#FI´SEF
JOOFSIBMC�FJOFT�,PO[FQUT�GºS�FJO�TUBEUXFJUFT�7PSHFIFO�[VO¢DITU�EFO
1SPCMFNESVDL�JO�EFO�BN�TU¢SLTUFO�CFUSPGGFOFO�2VBSUJFSFO�FSNJUUFMU�
4PXFJU�EBCFJ�HFQMBOU�TFJ
�EJF�4USB�FO�NJU�CFTPOEFST�HFSJOHFO
WFSCMFJCFOEFO�3FTUHFIXFHCSFJUFO�QSJPSJTJFSU�[V�CFIBOEFMO
�TFJ
EBHFHFO�OJDIUT�FJO[VXFOEFO��%FS�7FSXFJT�BVG�FJO�,PO[FQU�XFSEF�BCFS
EJF�&SNFTTFOTFOUTDIFJEVOH�OVS�TPMBOHF�USBHFO
�XJF�EJFTFT�BVDI
UBUT¢DIMJDI�VOE�OBDIWPMM[JFICBS�VNHFTFU[U�XJSE
�TP�EBT�07(��&T�IBU
XFHFO�HSVOET¢U[MJDIFS�#FEFVUVOH�EJF�3FWJTJPO�[VHFMBTTFO�
0CFSWFSXBMUVOHTHFSJDIU�#SFNFO
�6SUFJM�WPN�����������
���-$������

OJDIU�SFDIUTLS¢GUJH

1FOFUSBOUFT�'BMTDIQBSLFO�LBOO�UFVFS�XFSEFO

1BSLU�FJO�4FOJPS�TFJO�"VUP�JO�FJOFS�FOHFO�8PIOTUSB�F�QFSNBOFOU�VOE
şUSPU[�HVUFO�;VSFEFOT�EVSDI�FJO�(FSJDIUŝ�HFHFOºCFS�EFS�"VTGBISU�EFT
BVG�EFS�BOEFSFO�4USB�FOTFJUF�XPIOFOEFO�/BDICBSO�	EFS�EBEVSDI
HSP�F�.ºIF�IBU
�JO�TFJOF�&JOGBISU�BVT��VOE�FJO[VGBISFO

�TP�NVTT�FS
TFJOFN�/BDICBSO�FJOF�JO�FJOFN�[V�EFN�5IFNB�CFSFJUT�HFTDIMPTTFOFO
7FSHMFJDI�GFTUHFMFHUF�7FSUSBHTTUSBGF�[BIMFO�
*IN�XVSEF�[VHFCJMMJHU�KFEFO�5BH�GºOGNBM�GºS�CJT�[V����.JOVUFO�TFJOFS
FJHFOUºNMJDIFO�1BSLHFXPIOIFJU�OBDI[VHFIFO��'ºS�FUXBJHF�7FSTU´�F
ºCFS�EJFTF�"O[BIM�IJOBVT�XVSEF�FJOF�7FSUSBHTTUSBGF�JO�)´IF�WPO����
&VSP�WFSFJOCBSU�
8FJM�EFS�¢MUFSF�)FSS�XFJUFSIJO�NFISFSF�%VU[FOE�.BMF�şGBMTDIŝ�QBSLUF

XVSEFO�JOTHFTBNU�������&VSP�G¢MMJH�
0-(�%SFTEFO
���6�������

&�4DPPUFS�)BMUFS�IBGUFU�GºS�1BSLWFSTUP�

8FSEFO�&�4DPPUFS�BVG�(FIXFHFO�TP�BCHFTUFMMU
�EBTT�TJF�BOEFSF
7FSLFISTUFJMOFINFS�CFIJOEFSO�VOE�HFG¢ISEFO
�MJFHU�FJO
CV�HFMECFXFISUFS�7FSTUP��HFHFO�EBT�BMMHFNFJOF
3ºDLTJDIUOBINFHFCPU�WPS��.BDIU�EFS�&�4DPPUFS�"OCJFUFS�LFJOF
"OHBCFO�[VN�'BISFS
�NVTT�FS�BMT�)BMUFS�EJF�,PTUFO�USBHFO��%JFTF
)BMUFSIBGUVOH�HJMU�XJF�CFJ�"VUPIBMUFSO�BVDI��%JFT�FSHJCU�TJDI�BVT
FJOFS�&OUTDIFJEVOH�EFT�"NUTHFSJDIUT�)BNCVSH�"MUPOB
�BVG�EJF�EJF
"SCFJUTHFNFJOTDIBGU�7FSLFISTSFDIU�EFT�%FVUTDIFO�"OXBMUWFSFJO
	%"7
�IJOXFJTU�
#FJ�FJOFS�,POUSPMMF�IBCF�EJF�1PMJ[FJ�GFTUHFTUFMMU
�EBTT�FJO�&�4DPPUFS
BOEFSF�HFG¢ISEFUF�VOE�EFO�(FIXFH�CMPDLJFSUF
�FSM¢VUFSU�EFS�%"7
EFO�4BDIWFSIBMU��%FS�&�4DPPUFS�7FSNJFUFS�TFJ�[VS�1FSTPO�EFT
'BIS[FVHGºISFST�BOHFI´SU�XPSEFO��%B�FS�LFJOF�1FSTPO�CFOBOOU�IBCF

TFJ�FJO�)BMUFSLPTUFOCFTDIFJE�FSHBOHFO��;VEFN�TPMMUF�EFS�7FSNJFUFS
EJF�,PTUFO�EFT�7FSGBISFOT�USBHFO�Ř�[V�3FDIU
�XJF�EBT�"(�GFTUHFTUFMMU
IBCF��"VDI�&�4DPPUFS�7FSNJFUFS�TFJFO�)BMUFS�FJOFT�,SBGUGBIS[FVHT�
"VDI�MJFHF�IJFS�FJO�FOUTQSFDIFOEFS�)BMU��CF[JFIVOHTXFJTF
1BSLWFSTUP��WPS
�EFS�JN�8FHF�FJOFT�#V�HFMEWFSGBISFOT�I¢UUF
HFBIOEFU�XFSEFO�L´OOFO��/BDI�"LUFOMBHF�IBCF�IJFS�FJO�7FSTUP�
HFHFO�EBT�BMMHFNFJOF�3ºDLTJDIUOBINFHFCPU�WPSHFMFHFO��%B�EFS
7FSNJFUFS�LFJOFSMFJ�%BUFO�EFT�.JFUFST�NJUHFUFJMU�IBCF
�IBCF�FS�TPNJU
BMT�)BMUFS�TFMCTU�JO�"OTQSVDI�HFOPNNFO�XFSEFO�L´OOFO�
%FVUTDIFS�"OXBMUWFSFJO�F�7�
�1.�WPN������������[V�"NUTHFSJDIU
)BNCVSH�"MUPOB
�6SUFJM�WPN�����������
����C�08J�����
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7FSCSBVDIFS

7FSTJDIFSVOH
��)BGUVOH

4DIMºTTFMEJFOTU��.FIS�BMT�EBT�%PQQFMUF�JTU�8VDIFS

�CFSTUFJHU�EJF�"CSFDIOVOH�FJOFT�4DIMºTTFMOPUEJFOTU�EFO�ºCMJDIFO
.BSLUQSFJT�VN�NFIS�BMT�EBT�%PQQFMUF
�TP�JTU�EBT�JN�3FHFMGBMM�TUSBGCBS

EB�8VDIFS�WPSMJFHU��%FOO�FT�IBOEFMF�TJDI�VN�şEJF�"VTOVU[VOH�FJOFS
;XBOHTMBHF�CFJ�EFO�8PIOVOHTOVU[FSOŝ
�TP�EFS�#VOEFTHFSJDIUTIPG�
*O�EFN�LPOLSFUFO�'BMM�XVSEF�FJOF�4DIMºTTFMEJFOTUGJSNB�XFHFO
HFXFSCTN¢�JHFO�#BOEFOCFUSVHT�[V�'SFJIFJUTTUSBGFO�WFSVSUFJMU
�XJF�TJF
JO�5FMFGPOCºDIFSO�OJDIU�FYJTUFOUF�4DIMºTTFMEJFOTUGJSNFO�NJU�´SUMJDIFO
"OTDISJGUFO�VOE�EB[V�QBTTFOEFO�5FMFGPOOVNNFSO�IBU�FJOUSBHFO
MBTTFO��%JF�/VNNFSO�GºISUFO�[V�FJOFN�$BMMDFOUFS
�EBT�.POUFVSF
FOUTBOEUF
�EJF�WPS�0SU�JISF�-FJTUVOHFO�EBOO�ºCFSUFVFSU�BCSFDIOFUFO
	NJOEFTUFOT�XVSEF�EFS�ºCMJDIF�.BSLUQSFJT�VN�NFIS�BMT�EBT�%PQQFMUF
ºCFSUSPGGFO
�
8FJM�[XJTDIFO�EFS�8FSLMFJTUVOH�VOE�EFS�(FHFOMFJTUVOH�FJO�BVGG¢MMJHFT
.JTTWFSI¢MUOJT�HFMFHFO�IBCF
�MBH�8VDIFS�WPS��"V�FSEFN�TFJ�EJF
;XBOHTMBHF�EFS�8PIOVOHTOVU[FS�BVTHFCFVUFU�XPSEFO�
#()
���4U3�������

'BISU�EVSDI�"VUPXBTDIBOMBHF��#FXFJTMBTU�GºS
4DI¢EFO

%JF�#FXFJTMBTU�EBGºS
�EBTT�CFJ�EFS�'BISU�EVSDI�FJOF�"VUPXBTDIBOMBHF
4DI¢EFO�BN�"VUP�FOUTUBOEFO�TJOE
�MJFHU�[VO¢DITU�CFJN�(FTDI¢EJHUFO�
,BOO�EJFTFS�TFJOF�7FSTJPO�EFT�4DIBEFOIFSHBOHT�OJDIU�CFXFJTFO
�CMFJCU
FS�BVG�EFN�4DIBEFO�TJU[FO��%JFT�[FJHU�FJO�WPN�"NUTHFSJDIU�	"(

.ºODIFO�FOUTDIJFEFOFS�'BMM�
%FS�&IFNBOO�EFS�,M¢HFSJO�XBS�NJU�EFN�1LX�TFJOFS�'SBV�JO�EJF�WPO�EFS
#FLMBHUFO�CFUSJFCFOF�"VUPXBTDIBOMBHF�HFGBISFO��%JF�UBUT¢DIMJDIFO
4DIJMEFSVOHFO
�XBT�BOTDIMJF�FOE�JO�EFS�8BTDITUSB�F�QBTTJFSUF

VOUFSTDIFJEFO�TJDI�FSIFCMJDI��%JF�,M¢HFSJO�CFIBVQUFU
�JO�EFS
8BTDITUSB�F�IBCF�FJO�.JUBSCFJUFS�EFS�#FLMBHUFO�EJF�TJDI�BVG�EBT
'BIS[FVH�[VCFXFHFOEF�8BM[F�NJU�EFO�)¢OEFO�CJT�ºCFS�EJF�%BDII´IF
EFT�'BIS[FVHT�BOHFIPCFO��/BDIEFN�TJDI�EBT�,G[�XFJUFSCFXFHU�IBCF

IBCF�EFS�.JUBSCFJUFS�EJF�8BM[F�MPTHFMBTTFO��&T�IBCF�FJOFO�MBVUFO�,OBMM
VOE�TQºSCBSFO�3VDL�JN�'BIS[FVH�HFHFCFO
�EJF�8BM[F�TFJ�VOHFCSFNTU
IFSVOUFSHFGBMMFO
�BVG�EJF�)FDLLMBQQF�HFTDIMBHFO
�OBDI�PCFO
BCHFQSBMMU�VOE�FSOFVU�BVG�EJF�)FDLLMBQQF�HFTDIMBHFO�

%JF�#FLMBHUF�CFIBVQUFUF
�EFS�&IFNBOO�EFS�,M¢HFSJO�TFJ�OBDI�EFS
NBOVFMMFO�7PSSFJOJHVOH�JO�EJF�8BTDITUSB�F�FJOHFGBISFO�VOE�IBCF
EBCFJ�NJOEFTUFOT�FJOFO�.JUOFINFS�EFS�4DIMFQQLFUUF�ºCFSGBISFO�
%BOO�TFJ�FS�HFHFO�EJF�BCHFTFOLUF�%BDIXBM[F�HFTUP�FO��%JFTF�TFJ
EBOO�ºCFS�EJF�.PUPSIBVCF�HFHFO�EJF�'SPOUTDIFJCF�VOE�BVG�EBT�%BDI
HFTDIPCFO�XPSEFO
�OBDIEFN�EBT�'BIS[FVH�XFJUFS�JO�EJF
8BTDITUSB�F�FJOHFGBISFO�TFJ��%FS�'BISFS�TFJ�BOHFXJFTFO�XPSEFO

SºDLX¢SUT�JO�EJF�"VTHBOHTQPTJUJPO�[V�GBISFO��;V�EJFTFN�;XFDL�TFJ
EJF�TJDI�CFSFJUT�IJOUFS�EFN�'BIS[FVH�CFGJOEMJDIF�%BDIXBM[F
BOHFIPCFO�XPSEFO��;V�FJOFN�,POUBLU�EFS�8BM[F�NJU�EFN�)FDL�TFJ
FT�OJDIU�HFLPNNFO�
%BT�"(�TBI�BVGHSVOE�EFS�"VTGºISVOHFO�EFT�4BDIWFSTU¢OEJHFO�JN
&SHFCOJT�LFJOF�EFS�WPSHFUSBHFOFO�4DIJMEFSVOHFO�BMT�FSXJFTFO�BO�VOE
WFSOFJOUF�FJOFO�4DIBEFOFSTBU[BOTQSVDI�EFS�,M¢HFSJO��/BDI
"VGGBTTVOH�EFT�(FSJDIUT�TUBOE�OBDI�EFN�&SHFCOJT�EFS
#FXFJTBVGOBINF�OJDIU�NJU�EFS�FSGPSEFSMJDIFO�(FXJTTIFJU�GFTU
�EBTT
EFS�1LX�EFS�,M¢HFSJO�JO�EFS�8BTDITUSB�F�CFTDI¢EJHU�XVSEF��/BDI
EFO�"VTGºISVOHFO�EFT�(VUBDIUFST
�EJF�OBDIWPMM[JFICBS
�JO�TJDI
XJEFSTQSVDITGSFJ�VOE�GVOEJFSU�HFXFTFO�TFJFO�VOE�EFOFO�TJDI�EBT
(FSJDIU�BVDI�BVT�FJHFOFS��CFS[FVHVOH�BOTDIMJF�F
�TFJFO�BMMF
4DIJMEFSVOHFO�EFT�UBUT¢DIMJDIFO�"CMBVGT�OJDIU�NJU�EFN�4DIBEFOTCJME
JO��CFSFJOTUJNNVOH�[V�CSJOHFO��*N�3BINFO�EFS�HFSJDIUMJDIFO
�CFS[FVHVOHTCJMEVOH�XFSEF�EFO�"VTGºISVOHFO�EFT�(VUBDIUFST
�EFS
XFEFS�JN�-BHFS�EFS�,M¢HFSJO�OPDI�JO�EFN�EFS�#FLMBHUFO�TUFIU

CFTPOEFSFT�(FXJDIU�[VUFJM��%JFT�HFMUF�JOTCFTPOEFSF�EFTXFHFO
�XFJM
OJDIU�WFSLBOOU�XFSEFO�EºSGF
�EBTT�EFS�BMT�;FVHF�CFGSBHUF�&IFNBOO
EFS�,M¢HFSJO�VOE�'BIS[FVHGºISFS�QPUFOUJFMM�FJO�OJDIU�VOFSIFCMJDIFT
FJHFOFT�*OUFSFTTF�BN�"VTHBOH�EFT�7FSGBISFOT�IBCFO�L´OOUF�
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&JOF�BCXFJDIFOEF�8ºSEJHVOH�TFJ�BVDI�OJDIU�EFTXFHFO�WFSBOMBTTU

XFJM�EJF�,M¢HFSJO�JIS�&IFNBOO�JOTPGFSO�ºCFSFJOTUJNNFOE�WPSUSBHFO
XºSEFO
�EFS�,PGGFSSBVN�TFJ�LVS[�[VWPS�VOCFTDI¢EJHU�HFXFTFO��%JF
,M¢HFSJO�VOE�JIS�.BOO�TFJFO�ºCFS[FVHU�EBWPO
�EBTT�TJF�CFJN�&JOMBEFO
EFS�&JOL¢VGF�JO�EFO�,PGGFSSBVN�LVS[�WPS�EFN�#FTVDI�EFS�8BTDITUSB�F
FJOF�#FTDI¢EJHVOH�JO�EJFTFN�#FSFJDI�I¢UUFO�XBISOFINFO�NºTTFO�
/BDI�BMMHFNFJOFS�-FCFOTFSGBISVOH�L´OOF�JOEFT�BVDI�FJOF�TJHOJGJLBOUF
4DIBEFOTTUFMMF�CFJ�FJOFN�BMMU¢HMJDIFO�&SFJHOJT�XJF�EFN�&JOMBEFO�FJOFT
&JOLBVGT�ºCFSTFIFO�XFSEFO��%JF�)FDLLMBQQF�TFJ�X¢ISFOE�EFT
&JOMBEFWPSHBOHT�HF´GGOFU�VOE�EBNJU�HFSBEF�EFN�4JDIUCFSFJDI
FOU[PHFO��-FEJHMJDI�CFJ�JISFN��GGOFO�VOE�4DIMJF�FO�L´OOUF�NBO�EJF
,MBQQF�CFUSBDIUFO���GGOFO�VOE�4DIMJF�FO�TFJFO�LVS[F�VOE
BVUPNBUJTJFSUF�"CM¢VGF��/BDI�&JOTDI¢U[VOH�EFT�"(�FSGPMHFO�EJFTF

HFSBEF�XFOO�FT�TJDI�VN�FJO�HFXPIOUFT�"VUP�IBOEFMU�VOE�NBO�CFSFJUT
JOTUJOLUJW�XFJ�
�XP�NBO�IJO�HSFJGFO�NVTT
�BVUPNBUJTJFSU�VOE�EBNJU
HFSBEF�PIOF�CFXVTTUFT�#FUSBDIUFO�EFS�)FDLLMBQQF��%BT��GGOFO�VOE
4DIMJF�FO�EFS�)FDLLMBQQF�TUFMMF�EBIFS�HFSBEF�LFJOFO�UZQJTDIFO
(FTDIFIFOTBCMBVG�EBS
�EFS�OBDI�EFS�-FCFOTFSGBISVOH�NJU�TFIS�HSP�FS
8BISTDIFJOMJDILFJU�ºCMJDIFSXFJTF�BVG�FJOF�EFUBJMMJFSUF�#FUSBDIUVOH�EFS
)FDLLMBQQF�IJOXFJTU
�TPEBTT�EJF�CFTPOEFSFO�JOEJWJEVFMMFO�6NTU¢OEF
BO�#FEFVUVOH�WFSMJFSFO�XºSEFO��"VT�EFN�7PSUSBH�FSHFCF�TJDI�EBIFS
HFSBEF�LFJO�EBIJOHFIFOEFS�"OTDIFJOTCFXFJT
�EBTT�EFS�&IFNBOO�EFS
,M¢HFSJO�TJDIFS�NJU�FJOFN�VOCFTDI¢EJHUFO�1LX�JO�EJF�8BTDITUSB�F
FJOGVIS��%JF�,M¢HFSJO�IBCF�NJUIJO�OJDIU�EFO�#FXFJT�FSCSJOHFO�L´OOFO

EBTT�EFS�4DIBEFO�JO�EFS�8BTDITUSB�F�WFSVSTBDIU�XVSEF�
"NUTHFSJDIU�.ºODIFO
�6SUFJM�WPN�����������
�����$��������

SFDIUTLS¢GUJH

�6ONJUUFMCBS�WPS�#FHJOO��IFJ�U�OJDIU�BN�5BH�[VWPS�
7FSTJDIFSUF�IBU�"OTQSVDI�BVG��CFSHBOHTHFME
X¢ISFOE�3FIB�.B�OBINF

8¢ISFOE�FJOFS�TUBUJPO¢SFO�3FIBCJMJUBUJPO�IBCFO�7FSTJDIFSUF
HFHFOºCFS�EFS�%FVUTDIFO�3FOUFOWFSTJDIFSVOH�"OTQSVDI�BVG
�CFSHBOHTHFME��7PSBVTTFU[VOH�JTU
�EBTT�TJF�VONJUUFMCBS�WPS�#FHJOO�EFS
NFEJ[JOJTDIFO�-FJTUVOH�"SCFJUTMPTFOHFME�PEFS�FJOF�WFSHMFJDICBSF
-FJTUVOH�CF[PHFO�IBCFO�VOE�#FJUS¢HF�[VS�3FOUFOWFSTJDIFSVOH�HF[BIMU
XPSEFO�TJOE��6ONJUUFMCBSLFJU�JTU�BVDI�EBOO�HFHFCFO
�XFOO�[XJTDIFO
EFN�&OEF�EFT�#F[VHT�WPO�"SCFJUTMPTFOHFME�VOE�EFS�#FXJMMJHVOH�EFS
3FIB�.B�OBINF�OFVO�5BHF�MJFHFO��%JFT�FOUTDIJFE�EBT�)FTTJTDIF
-BOEFTTP[JBMHFSJDIU�	-4(
�

&JOF����+¢ISJHF�CF[PH�CJT�.JUUF�"QSJM������"SCFJUTMPTFOHFME��/FVO
5BHF�TQ¢UFS�CFJXJMMJHUF�EJF�3FOUFOWFSTJDIFSVOH�NFEJ[JOJTDIF
3FIBCJMJUBUJPO
�EJF�OBDI�XFJUFSFO�GºOG�8PDIFO�EVSDIHFGºISU�XVSEF�
%JF�(FX¢ISVOH�WPO��CFSHBOHTHFME�GºS�EJF�;FJU�EFS�3FIB�.B�OBINF
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�XBT�TJDI�BVDI�BVT�JOUFSOBUJPOBMFO�/PSNXFSLFO
FSHFCF��%FS�7FSCSBVDIFSTDIVU[�TFJ�JO�LFJOFS�8FJTF�CFFJOUS¢DIUJHU
�EB
EJF�,VOEFO�FJOF�8BIMN´HMJDILFJU�[XJTDIFO�EJHJUBMFN�VOE�QIZTJTDIFN
#PO�I¢UUFO��&T�XºSEFO�PIOF�FSLFOOCBSFO�.FISXFSU�X´DIFOUMJDI
[FIOUBVTFOEF�#POT�HFESVDLU
�EJF�OJFNBOE�CFO´UJHF���XFEFS�EJF
,VOEFO�OPDI�EJF�&JDICFI´SEFO�
%FS�.&/�NFJOU
�EBTT�EJF�8BBHFO�,BTTFO�4ZTUFNF�EFS�,M¢HFS�PIOF
;XBOHTCPO�OJDIU�EFO�7PSHBCFO�EFS�1SºGVOHTCFTDIFJOJHVOH�EFS
1IZTJLBMJTDI�5FDIOJTDIFO�#VOEFTBOTUBMU�GºS�EJF�FJOTDIM¢HJHFO�4ZTUFNF
FOUTQS¢DIFO��;VEFN�FSGºMMUFO�EJF�4ZTUFNF�OJDIU�EJF�XFTFOUMJDIFO
"OGPSEFSVOHFO�EFS�3JDIUMJOJF���������&6��%JF�LM¢HFSJTDIF�"VTMFHVOH
TQSFOHF�EFO�8PSUMBVU�EFS�FJOTDIM¢HJHFO�#FTUJNNVOHFO�

%BT�(FSJDIU�JTU�EFN�7PSUSBH�EFT�.&/�HFGPMHU��&T�IBU�JO�JISFS
NºOEMJDIFO�6SUFJMTCFHSºOEVOH�[VN�FJOFO�BVTHFGºISU
�EBTT�EFS
8PSUMBVU�EFS�3JDIUMJOJF���������&6
�OBDI�EFN�EJF�"OHBCFO�ºCFS
8¢HFWPSH¢OHF��BVG�FJOFN�#PO�PEFS�&UJLFUU�BVTHFESVDLU��XFSEFO
NºTTUFO
�FJOEFVUJH�TFJ��&JO�LVNVMBUJWFT�7FSTU¢OEOJT�WPO
�"VTESVDLFO��BMT�	BVDI
�EJHJUBMFT�%SVDLFO
��#PO��BMT�0CFSCFHSJGG
BVDI�GºS�FJOFO�EJHJUBMFO�#PO�VOE��BVG��JN�4JOOF�WPO��JO�FJOFS�%BUFJ�
TDIJFEFO�BVT��&T�TFJFO�GºS�EBT�7(�[XBS�JO�EFS�4BDIF�LFJOF�(SºOEF
WPSHFUSBHFO�XPSEFO�PEFS�PIOF�8FJUFSFT�FSTJDIUMJDI
�XFTIBMC�FJO
EJHJUBMFS�#PO�EJF�&SSFJDIVOH�EFS�;JFMF�EFT�3JDIUMJOJFOHFCFST
HFG¢ISEFO�L´OOF��"MMFSEJOHT�L´OOF�EJF�;VM¢TTJHLFJU�EFT�%JHJUBMCPOT
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EBSJO�FJOF�7FSMFU[VOH�JISFS�.BSLFOSFDIUF�TPXJF�FJOF�VOMBVUFSF
8FSCVOH��*ISFS�,MBHF�BVG�6OUFSMBTTVOH�VOE�'FTUTUFMMVOH�EFS
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