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&JOTQSVDITGSJTU�OBIN�EFS�1SP[FTTCFWPMMN¢DIUJHUF�GºS�CFJEF�,M¢HFS
JOIBMUMJDI�[V�EFO�[VWPS�HFTUFMMUFO�"OGSBHFO�4UFMMVOH��%JF
)BGUVOHTCFTDIFJEF�XBSFO�JIN�[VN�;FJUQVOLU�EFS�"CGBTTVOH�EJFTFS
4DISFJCFO�OJDIU�CFLBOOU��/BDI�,FOOUOJTOBINF�EFS�#FTDIFJEF�USVH�EFS
1SP[FTTWFSUSFUFS�WPS
�TFJOF�4DISFJCFO�TFJFO�BMT�&JOTQSºDIF�[V�XFSUFO�
%B�EJF�&JOTQSVDITGSJTU�[V�EJFTFN�;FJUQVOLU�CFSFJUT�BCHFMBVGFO�XBS

WFSXBSG�EBT�'JOBO[BNU�EJF�&JOTQSºDIF�XFHFO�'SJTUBCMBVGT�BMT
VO[VM¢TTJH�
%JF�,MBHF
�NJU�EFS�EJF�,M¢HFS�MFEJHMJDI�EJF�JTPMJFSUF�"VGIFCVOH�EFS
&JOTQSVDITFOUTDIFJEVOHFO�CFBOUSBHUFO
�IBUUF�&SGPMH��%BT�'(�.ºOTUFS
IBU�BVTHFGºISU
�EBTT�EBT�'JOBO[BNU�EJF�&JOTQSºDIF�[V�6OSFDIU�BMT
VO[VM¢TTJH�WFSXPSGFO�IBCF��%JF�)BGUVOHTCFTDIFJEF�TFJFO�[VO¢DITU
XJSLTBN�BO�EJF�1SJWBUBESFTTFO�EFS�,M¢HFS�[VHFTUFMMU�XPSEFO
�EB�EFS
1SP[FTTWFSUSFUFS�[VWPS�LFJOF�7PMMNBDIUFO�WPSHFMFHU�IBCF��%JF
JOOFSIBMC�EFS�&JOTQSVDITGSJTU�FJOHFHBOHFOFO�4DISFJCFO�L´OOUFO�[XBS
OJDIU�BMT�&JOTQSºDIF�BVTHFMFHU
�BCFS�JO�TPMDIF�VNHFEFVUFU�XFSEFO�
&JOF�"VTMFHVOH�TDIFJUFSF�EBSBO
�EBTT�EFS�XJSLMJDIF�8JMMF�OJDIU�BVG
"OGFDIUVOH�EFS�)BGUVOHTCFTDIFJEF�HFSJDIUFU�HFXFTFO�TFJO�L´OOF

XFJM�EFN�1SP[FTTWFSUSFUFS�EJF�#FTDIFJEF�OJDIU�CFLBOOU�HFXFTFO�TFJFO�
/BDI�EFN�3FDIUTHFEBOLFO�EFT�f�����#(#�LPNNF�KFEPDI�FJOF
6NEFVUVOH�JO�#FUSBDIU��%JFTF�[JWJMSFDIUMJDIF�7PSTDISJGU�SFHFMU
�EBTT
FJO�OJDIUJHFT�3FDIUTHFTDI¢GU
�EBT�EFO�&SGPSEFSOJTTFO�FJOFT�BOEFSFO
3FDIUTHFTDI¢GUT�FOUTQSJDIU
�JO�FJO�XJSLTBNFT�3FDIUTHFTDI¢GU
VNHFEFVUFU�XFSEFO�LBOO
�XFOO�FJO�FOUTQSFDIFOEFS�8JMMF
BO[VOFINFO�JTU��(SVOET¢U[MJDI�TFJ�EJF�6NEFVUVOH�BVDI�JN
4UFVFSSFDIU�BOFSLBOOU�

/BDI�"VGGBTTVOH�EFT�(FSJDIUT�TFJFO�XFHFO�EFT�(FCPUT�FGGFLUJWFO
3FDIUTTDIVU[FT�BVDI��TJOOMPTF��7FSGBISFOTFSLM¢SVOHFO
VNEFVUVOHTG¢IJH��*N�4USFJUGBMM�TFJ�FSLFOOCBSFT�;JFM�EFS�CFJEFO
4UFMMVOHOBINFO�EFT�1SP[FTTWFSUSFUFST
�BVG�EFTTFO�,FOOUOJTIPSJ[POU
BC[VTUFMMFO�TFJ
�EJF�7FSIJOEFSVOH�EFS�)BGUVOHTJOBOTQSVDIOBINF�EFS
,M¢HFS�HFXFTFO��%JFTFT�;JFM�IBCF�FS�BCFS�OBDI�&SMBTT�EFS
)BGUVOHTCFTDIFJEF�OVS�EVSDI�&JOMFHVOH�WPO�&JOTQSºDIFO�FSSFJDIFO
L´OOFO��&T�TFJ�LFJO�WFSOºOGUJHFS�(SVOE�FSTJDIUMJDI
�XFTIBMC�FS�OJDIU
HFHFO�EJF�#FTDIFJEF�&JOTQSºDIF�FJOHFMFHU�I¢UUF
�XFOO�JIN�EFSFO
&YJTUFO[�CFLBOOU�HFXFTFO�X¢SF�
&JOFS�6NEFVUVOH�TUFIU�OBDI�"OTJDIU�EFT�'(�BVDI�OJDIU�FOUHFHFO

EBTT�EJF�4UFMMVOHOBINFO�WPO�FJOFN�3FDIUTBOXBMU�WFSGBTTU�XVSEFO

EFSFO�7FSGBISFOTFSLM¢SVOHFO�HSVOET¢U[MJDI�CFJN�8PSU�[V�OFINFO
TFJFO��)JFSWPO�TFJ�FJOF�"VTOBINF�[V�NBDIFO
�XFOO�EFN
3FDIUTLVOEJHFO�EJF�UBUT¢DIMJDIF�7FSGBISFOTTJUVBUJPO�OJDIU�CFLBOOU
HFXFTFO�TFJ��%B�EJF�6NEFVUVOH�FJO�WFSTDIVMEFOTVOBCI¢OHJHFT
3FDIUTJOTUJUVU�EBSTUFMMF
�TFJ�TDIMJF�MJDI�VOFSIFCMJDI
�EBTT�EJF�,M¢HFS
JISFO�1SP[FTTWFSUSFUFS�TDIVMEIBGU�OJDIU�SFDIU[FJUJH�ºCFS�EJF
;VTUFMMVOH�EFS�)BGUVOHTCFTDIFJEF�JOGPSNJFSU�I¢UUFO�
%BT�'(�IBU�EJF�3FWJTJPO�[VHFMBTTFO��%JFTF�JTU�CFJN�#VOEFTGJOBO[IPG
VOUFS�EFN�"LUFO[FJDIFO�7**�3������BOI¢OHJH�
'JOBO[HFSJDIU�.ºOTUFS
�6SUFJM�WPN�����������
���,��������
�OJDIU
SFDIUTLS¢GUJH

7FSGBISFO�WPS�EFO�'JOBO[HFSJDIUFO�
�7JEFPLPOGFSFO[��VOE�HFTFU[MJDIFS�3JDIUFS

#FJ�FJOFS��7JEFPLPOGFSFO[��NVTT�GºS�EJF�#FUFJMJHUFO�X¢ISFOE�EFS
[FJUHMFJDIFO�#JME��VOE�5POºCFSUSBHVOH�OBDI�f���B�"CTBU[���EFS
'JOBO[HFSJDIUTPSEOVOH�Ř�¢IOMJDI�XJF�CFJ�FJOFS�L´SQFSMJDIFO
"OXFTFOIFJU�JN�7FSIBOEMVOHTTBBM�Ř�GFTUTUFMMCBS�TFJO
�PC�EJF
CFUFJMJHUFO�3JDIUFS�JO�EFS�-BHF�TJOE
�EFS�7FSIBOEMVOH�JO�JISFO
XFTFOUMJDIFO�"CTDIOJUUFO�[V�GPMHFO�
%JFT�FSGPSEFSU�MBVU�#VOEFTGJOBO[IPG
�EBTT�BMMF�[VS�&OUTDIFJEVOH
CFSVGFOFO�3JDIUFS�X¢ISFOE�EFS��7JEFPLPOGFSFO[��GºS�EJF�MFEJHMJDI
�[VHFTDIBMUFUFO��#FUFJMJHUFO�TJDIUCBS�TJOE�
%BSBO�GFIMF�FT�KFEFOGBMMT�EBOO
�XFOO�GºS�EFO�ºCFSXJFHFOEFO
;FJUSBVN�EFS�NºOEMJDIFO�7FSIBOEMVOH�OVS�EFS�7PSTJU[FOEF�3JDIUFS
EFT�4FOBUT�JN�#JME�[V�TFIFO�JTU�
#VOEFTGJOBO[IPG
�#FTDIMVTT�WPN�����������
�7�#������
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6OUFSOFINFS

'ºS�	FIFNBMJHF
�(NC)�(FTFMMTDIBGUFS��;VS
&SNJUUMVOH�EFT�7FS¢V�FSVOHTHFXJOOT�CFJ
UFJMFOUHFMUMJDIFS��CFSUSBHVOH�JN�f����&4U(

"VTXFJTMJDI�EFS�HFTFU[MJDIFO�7PSTDISJGU�JO�f����"CT����4BU[���EFT
&JOLPNNFOTUFVFSHFTFU[FT�	&4U(
�HFI´SU�[V�EFO�&JOLºOGUFO�BVT
(FXFSCFCFUSJFC�BVDI�EFS�(FXJOO�BVT�EFS�7FS¢V�FSVOH�WPO�"OUFJMFO
FJOFS�,BQJUBMHFTFMMTDIBGU
�XFOO�EFS�7FS¢V�FSFS�JOOFSIBMC�EFS�MFU[UFO
GºOG�+BISF�BN�,BQJUBM�EFS�(FTFMMTDIBGU�VONJUUFMCBS�PEFS�NJUUFMCBS�[V
NJOEFTUFOT�FJOFN�1SP[FOU�CFUFJMJHU�XBS�VOE�FS�EJF�#FUFJMJHVOH�JO
TFJOFN�1SJWBUWFSN´HFO�HFIBMUFO�IBU��7FS¢V�FSVOHTHFXJOO�JTU�EBOO
EFS�#FUSBH
�VN�EFO�EFS�7FS¢V�FSVOHTQSFJT�OBDI�"C[VH�EFS
7FS¢V�FSVOHTLPTUFO�EJF�"OTDIBGGVOHTLPTUFO�ºCFSTUFJHU�
'SBHMJDI�JTU�BLUVFMM
�XJF�EFS�7FS¢V�FSVOHTHFXJOO�FSNJUUFMU�XJSE
�XFOO
FJOF�UFJMFOUHFMUMJDIF��CFSUSBHVOH�HFHFCFO�JTU��/BDI�CJTIFSJHFS
3FDIUTQSFDIVOH�EFT�#VOEFTGJOBO[IPGT�JTU�CFJ�UFJMFOUHFMUMJDIFS
�CFSUSBHVOH�WPO�"OUFJMFO�BO�FJOFS�,BQJUBMHFTFMMTDIBGU�FJOF�"VGUFJMVOH
EFT�3FDIUTHFTDI¢GUFT�JO�FJOF�WPMM�FOUHFMUMJDIF�7FS¢V�FSVOH�VOE�FJOF
WPMM�VOFOUHFMUMJDIF��CFSUSBHVOH�OBDI�EFN�7FSI¢MUOJT�EFS
(FHFOMFJTUVOH�[VN�7FSLFISTXFSU�EFS�ºCFSUSBHFOEFO�"OUFJMF
WPS[VOFINFO�
&JO�7FS¢V�FSVOHTHFXJOO�FOUTUFIU
�XFOO�EJF�WPN�&SXFSCFS�FSIBMUFOF
(FHFOMFJTUVOH�EFO�EFS�&OUHFMUMJDILFJUTRVPUF�FOUTQSFDIFOEFO�5FJM�EFS
HFTBNUFO�"OTDIBGGVOHTLPTUFO�ºCFSTUFJHU��%JFTF�7PSHFIFOTXFJTF�XJSE
BVDI�BMT�TPHFOBOOUF�TUSFOHF�5SFOOVOHTUIFPSJF�CF[FJDIOFU�VOE�XVSEF
CFSFJUT�WPN�#VOEFTGJOBO[IPG�NJU�6SUFJM�WPN�����������VOUFS�EFN
"LUFO[FJDIFO�*7�3�������CFTU¢UJHU��"VDI�EBT�FSTUJOTUBO[MJDIF
'JOBO[HFSJDIU�3IFJOMBOE�1GBM[�I¢MU�NJU�TFJOFN�6SUFJM�WPN����������
VOUFS�EFN�"LUFO[FJDIFO���,���������BO�EJFTFS�3FDIUTBVGGBTTVOH�GFTU�
;XBS�JTU�JO�3FDIUTQSFDIVOH�VOE�-JUFSBUVS�GºS�EJF�UFJMFOUHFMUMJDIF
�CFSUSBHVOH�WPO�8JSUTDIBGUTHºUFSO�EFT�#FUSJFCTWFSN´HFOT�VOUFS
#FUFJMJHVOH�WPO�.JUVOUFSOFINFSTDIBGUFO�VNTUSJUUFO
�JO�XFMDIFS
8FJTF�CFJ�EFS�"VGUFJMVOH�EFT�7PSHBOHT�JO�FJO�WPMM�VOFOUHFMUMJDIFT�VOE
FJO�WPMM�FOUHFMUMJDIFT�(FTDI¢GU�EFS�#VDIXFSU�EFT�ºCFSUSBHFOFO
8JSUTDIBGUTHVUT�EFO�CFJEFO�5FJMFO�EFT�3FDIUTHFTDI¢GUT�[V[VPSEOFO
JTU��/BDI�EFS�TPHFOBOOUFO�TUSFOHFO�5SFOOVOHTUIFPSJF�XJSE�EFS
#VDIXFSU�KFEFOGBMMT�BOUFJMJH�OBDI�EFN�7FSI¢MUOJT�[XJTDIFO�EFN
5FJMFOUHFMU�VOE�EFN�7FSLFISTXFSU�	&OUHFMUMJDILFJUTRVPUF
�[XJTDIFO
EFN�FOUHFMUMJDIFO�VOE�EFN�VOFOUHFMUMJDIFO�5FJM�BVGHFUFJMU�

%BHFHFO�XJSE�OBDI�EFS�TPHFOBOOUFO�NPEJGJ[JFSUFO�5SFOOVOHTUIFPSJF
EFS�#VDIXFSU�CJT�[VS�)´IF�EFT�5FJMFOUHFMUT�EFN�FOUHFMUMJDIFO�5FJM
VOE�JN��CSJHFO�EFN�VOFOUHFMUMJDIFO�5FJM�[VHFPSEOFU�
%BT�'JOBO[HFSJDIU�3IFJOMBOE�1GBM[�TJFIU�JO�EFS�.PEJGJ[JFSVOH�KFEPDI
LFJOFO�"OMBTT
�WPO�EFS�CJTIFSJHFO�3FDIUTQSFDIVOH�[VS
UFJMFOUHFMUMJDIFO��CFSUSBHVOH�WPO�"OUFJMFO�BO�FJOFS
,BQJUBMHFTFMMTDIBGU�OBDI�f����&4U(�BC[VXFJDIFO��%JF�EFN�[VWPS
CFTDISJFCFOFO�.FJOVOHTTUSFJU�[VHSVOEF�MJFHFOEFO�4BDIWFSIBMUF
CFUSFGGFO�SFHFMN¢�JH�EJF�UFJMFOUHFMUMJDIF��CFSUSBHVOH�WPO
8JSUTDIBGUTHºUFSO�EFT�#FUSJFCTWFSN´HFOT�VOUFS�#FUFJMJHVOH�WPO
.JUVOUFSOFINFSTDIBGUFO�VOE�TJOE�NJU�EFN�4USFJUGBMM�EFS
UFJMFOUHFMUMJDIFO��CFSUSBHVOH�WPO�JN�1SJWBUWFSN´HFO�HFIBMUFOFO
"OUFJMFO�BO�FJOFS�,BQJUBMHFTFMMTDIBGU�OJDIU�WFSHMFJDICBS�
"VDI�TPOTU�XJSE�JO�EFS�3FDIUTQSFDIVOH�EFT�#VOEFTGJOBO[IPGT�GºS
;XFDLF�EFS�UFJMFOUHFMUMJDIFO��CFSUSBHVOH�WPO�8JSUTDIBGUTHºUFSO�EFT
1SJWBUWFSN´HFOT�EJF�TUSFOHF�5SFOOVOHTUIFPSJF�WFSUSFUFO��4P�TJOE
OBDI�EFS�3FDIUTQSFDIVOH�EFT�#VOEFTGJOBO[IPGT�EJF
"OTDIBGGVOHTLPTUFO�EFT�5FJMT�EFT�FOUHFMUMJDIFO�&SXFSCT�FJOFT�[VN
1SJWBUWFSN´HFO�HFI´SFOEFO�(SVOETUºDLT�JN�3BINFO�EFS�&JOLºOGUF
BVT�7FSNJFUVOH�VOE�7FSQBDIUVOH�VOE�EJF�"OTDIBGGVOHTLPTUFO�CFJ
FJOFN�QSJWBUFO�7FS¢V�FSVOHTHFTDI¢GU�JN�3BINFO�EFS�TPOTUJHFO
&JOLºOGUF�OBDI�EFO�(SVOET¢U[FO�EFS�TUSFOHFO�5SFOOVOHTUIFPSJF�[V
FSNJUUFMO��4P�CFJTQJFMTXFJTF�CFSFJUT�EFS�#VOEFTGJOBO[IPG�JO�TFJOFN
#FTDIMVTT�WPN�����������VOUFS�EFN�"LUFO[FJDIFO�9�3�������
%JF�"OXFOEVOH�EFS�TUSFOHFO�5SFOOVOHTUIFPSJF�GºISU�CFJ�EFS
UFJMFOUHFMUMJDIFO��CFSUSBHVOH�WPO�8JSUTDIBGUTHºUFSO�EFT
1SJWBUWFSN´HFOT�[V�TBDIHFSFDIUFO�&SHFCOJTTFO
�TP�EJF
3FDIUTQSFDIVOH��*TU�EBT�UFJMFOUHFMUMJDIF�3FDIUTHFTDI¢GU�JO�FJOF
VOFOUHFMUMJDIF�VOE�FJOF�FOUHFMUMJDIF�,PNQPOFOUF�BVG[VUFJMFO
�JTU�FT
HFTFU[FT��VOE�TUFVFSTZTUFNBUJTDI�TDIMºTTJH
�BVDI�EJF
"OTDIBGGVOHTLPTUFO�EFT�8JSUTDIBGUTHVUT�JO�HMFJDIFS�8FJTF�BVG�EJFTF
CFJEFO�,PNQPOFOUFO�BVG[VUFJMFO��%FOO�EJFT�XJSE�EFN�XJSUTDIBGUMJDI
(FXPMMUFO���UFJMT�FOUHFMUMJDIF�7FS¢V�FSVOH
�UFJMT�TDIFOLXFJTF
�CFSUSBHVOH���HFSFDIU��%JFT�IBU�BVDI�CFSFJUT�EFS�#VOEFTGJOBO[IPG�JO
TFJOFN�#FTDIMVTT�WPN������������VOUFS�EFN�"LUFO[FJDIFO�9�3
������TP�HFTFIFO�
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&JOF�BOEFSF�#FVSUFJMVOH�FSHJCU�TJDI�BVDI�OJDIU�JN�)JOCMJDL�BVG�FJOF
&OUTDIFJEVOH�EFT�#VOEFTGJOBO[IPGT�NJU�6SUFJM�WPN����������VOUFS
EFN�"LUFO[FJDIFO�**�#��������NJU�#MJDL�BVG�EJF�&SCTDIBGU��VOE
4DIFOLVOHTUFVFS�[VS�&SNJUUMVOH�EFT�8FSUT�EFS�#FSFJDIFSVOH�CFJ�FJOFS
HFNJTDIUFO�4DIFOLVOH�EVSDI�"C[VH�EFS�(FHFOMFJTUVOH�WPN
4UFVFSXFSU��"VT�EFS�TDIFOLVOHTUFVFSSFDIUMJDIFO�#FVSUFJMVOH
UFJMFOUHFMUMJDIFS�(FTDI¢GUF�MBTTFO�TJDI�LFJOF�3ºDLTDIMºTTF�GºS�EJF
FSUSBHTUFVFSMJDIF�&SNJUUMVOH�EFT�7FS¢V�FSVOHTHFXJOOT�[JFIFO�
5BUT¢DIMJDI�TJOE�EJFTF�3FDIUTHFCJFUF�VOUFSTDIJFEMJDI�VOE�GPMHFO
KFXFJMT�FJHFOFO�3FHFMO�VOE�FJOFS�FJHFOFO�5FMFPMPHJF
�EJF�OJDIU
OPUXFOEJH�NJU�EFS�'SBHF�EFS�FSUSBHTUFVFSMJDIFO�3FDIUTGPMHF�FJOFS
�CFSUSBHVOH�JN�8FHF�EFS�HFNJTDIUFO�4DIFOLVOH�WFSLOºQGU�TJOE�
*OTPXFJU�GºISU�EBT�'JOBO[HFSJDIU�3IFJOMBOE�1GBM[�JO�EFS�PCFO�CFSFJUT
[JUJFSUFO�&OUTDIFJEVOH�EFVUMJDI�BVT
�EBTT�CFJ�UFJMFOUHFMUMJDIFS
�CFSUSBHVOH�WPO�JN�1SJWBUWFSN´HFO�HFIBMUFOFO�(NC)�"OUFJMFO�EFS
7PSHBOH�OBDI�EFN�7FSI¢MUOJT�EFS�(FHFOMFJTUVOH�[VN�7FSLFISTXFSU
EFS�ºCFSUSBHFOEFO�"OUFJMF�JO�FJO�WPMM�VOFOUHFMUMJDIFT�VOE�FJO�WPMM
FOUHFMUMJDIFT�(FTDI¢GU�BVG[VUFJMFO�JTU��&T�NVTT�BMTP�EJF�TPHFOBOOUF
TUSFOHF�5SFOOVOHTUIFPSJF�BOHFXFOEFU�XFSEFO�
)JOXFJT��"VDI�XFOO�EJFT�EJF�.FJOVOH�EFS�CJTIFSJHFO�3FDIUTQSFDIVOH
JTU
�IBU�EFS�WPSMJFHFOE�TUSFJUFOEF�4UFVFSQGMJDIUJHF�EJF�3FWJTJPO�CFJN
#VOEFTGJOBO[IPG�FJOHFMFHU��%JF�PCFSTUFO�3JDIUFS�EFS�3FQVCMJL�XFSEFO
TJDI�EBIFS�NJU�EFS�'SBHF�CFTDI¢GUJHFO�NºTTFO
�PC�EJF�TUSFOHF
5SFOOVOHTUIFPSJF�BO[VXFOEFO�JTU�PEFS�HFHFCFOFOGBMMT�BVDI�EJF
NPEJGJ[JFSUF�5SFOOVOHTUIFPSJF�"OXFOEVOH�GJOEFO�LBOO��-FU[UFSF
XºSEF�GºS�EFO�4UFVFSQGMJDIUJHFO�TJDIFSMJDI�[V�FJOFS�HFSJOHFSFO
&SUSBHTCFTUFVFSVOH�GºISFO�
%BT�7FSGBISFO�US¢HU�EBT�"LUFO[FJDIFO�*9�3�������VOE�CFUSPGGFOF
4UFVFSQGMJDIUJHF�TPMMUFO�FT�EVSDIBVT�BMT�.VTUFSWFSGBISFO�OVU[FO��%JF
$IBODFO�TJOE�[XBS�FIFS�HFSJOH
�BCFS�I¢VGJH�HFIU�FT�BVDI�VN�WJFM

TPEBTT�FJO�LMFJOFS�&JOTQSVDI�NJU�EFN�"OUSBH�BVG�7FSGBISFOTSVIF
HFOFSFMM�OJDIU�TDIBEFO�TPMMUF�

,FJOF�#FHºOTUJHVOH�FJOFT�.JOJKPCT�CFJN
)BVQUBSCFJUHFCFS

%JF�&JOTUFMMVOH�WPO�.JUBSCFJUFSO�BVG�#BTJT�FJOFS�HFSJOHGºHJH
FOUMPIOUFO�#FTDI¢GUJHVOH�	.JOJKPC
�JTU�FJOF�CFMJFCUF
�XFOOHMFJDI
BVDI�GºS�EFO�"SCFJUHFCFS�FJOF�TFIS�UFVSF�7BSJBOUF
�VN�.JUBSCFJUFS
GºS�EFO�FJHFOFO�#FUSJFC�[V�HFXJOOFO��'ºS�EFO�"SCFJUOFINFS�JTU�TJF�TP
JOUFSFTTBOU
�XFJM�T¢NUMJDIF�4P[JBMBCHBCFO�VOE�JO�EFS�3FHFM�BVDI�EJF
QBVTDIBMF�-PIOTUFVFS�WPO�����WPN�"SCFJUHFCFS�HFUSBHFO�XFSEFO�
#FBCTJDIUJHFO�4JF�KFEPDI
�FJOFO�.JUBSCFJUFS
�EFS�CFJ�*IOFO�CFSFJUT
FJOFO�.JEJKPC�PEFS�FJOF�WPMM�TP[JBMWFSTJDIFSVOHTQGMJDIUJHF
#FTDI¢GUJHVOH�BVTºCU
�[VT¢U[MJDI�JN�3BINFO�FJOFT�.JOJKPCT
BO[VTUFMMFO
�TPMMUFO�4JF�FJOF�&OUTDIFJEVOH�EFT�'JOBO[HFSJDIUT
#FSMJO�#SBOEFOCVSH�LFOOFO�	6SUFJM�WPN�����������
���,��������
�
%FOO�EJF�3JDIUFS�IBCFO�FOUTDIJFEFO
�EBTT�EJF�QBVTDIBMF�&SIFCVOH
EFS�-PIOTUFVFS�JO�)´IF�WPO�����EFT�#SVUUPMPIOT�OJDIU�N´HMJDI�JTU

XFOO�EFS�.JOJKPC�CFJN�HMFJDIFO�"SCFJUHFCFS�BVTHFºCU�XJSE
�CFJ�EFN
EFS�"SCFJUOFINFS�BVDI�TFJOF�)BVQUU¢UJHLFJU�WFSSJDIUFU��%JFT�HJMU
OBDI�"VGGBTTVOH�EFS�3JDIUFS�TFMCTU�EBOO
�XFOO�EJF�#FTDI¢GUJHVOH�JO
VOUFSTDIJFEMJDIFO�#FUSJFCFO�EFT�"SCFJUHFCFST�FSGPMHU
�GºS�EJF�KFXFJMT
FJOF�FJHFOF�#FUSJFCTOVNNFS�CFJ�EFS�"HFOUVS�GºS�"SCFJU�FYJTUJFSU�
.B�HFCFOE�GºS�EJF�"OXFOEVOH�EFS�-PIOTUFVFSQBVTDIBMJFSVOH�NJU��
��TFJ�EJF�TP[JBMWFSTJDIFSVOHTSFDIUMJDIF�#FVSUFJMVOH��%BOBDI�TFJFO
NFISFSF�#FTDI¢GUJHVOHFO�CFJ�EFNTFMCFO�"SCFJUHFCFS�JNNFS�BMT
FJOIFJUMJDIFT�#FTDI¢GUJHVOHTWFSI¢MUOJT�[V�RVBMJGJ[JFSFO��4PGFSO�EBCFJ
EJF�(FSJOHGºHJHLFJUTHSFO[F�WPO�EFS[FJU�����&VSP�QSP�.POBU
ºCFSTDISJUUFO�XFSEF
�MJFHF�LFJOF�CFHºOTUJHUF�HFSJOHGºHJHF
#FTDI¢GUJHVOH�WPS�
%JF�,POTFRVFO[�GºS�EFO�"SCFJUOFINFS�XBS
�EBTT�FS�TFJOFO�CJTIFS
WPN�"SCFJUHFCFS�QBVTDIBM�WFSTUFVFSUFO�"SCFJUTMPIO�JN�3BINFO
TFJOFS�QFST´OMJDIFO�&JOLPNNFOTUFVFSFSLM¢SVOH�NJU�TFJOFN
JOEJWJEVFMMFO�&JOLPNNFOTUFVFSTBU[�OBDIWFSTUFVFSO�NVTTUF�
"VDI�XFOO�EJF�GJOBO[JFMMFO�,POTFRVFO[FO�JN�WPSMJFHFOEFO�'BMM�EFO
"SCFJUOFINFS�HFUSPGGFO�IBCFO
�TPMMUFO�"SCFJUHFCFS�EJF�(SVOET¢U[F
EFT�6SUFJMT�CFBDIUFO��%FOO�EBT�'JOBO[BNU�L´OOUF�BVDI�TJF�GºS�EJF�[V
OJFESJH�FJOCFIBMUFOF�-PIOTUFVFS�JO�)BGUVOH�OFINFO��"V�FSEFN
GBMMFO�GºS�TJF�XFOJHFS�4P[JBMWFSTJDIFSVOHTCFJUS¢HF�BO
�XFOO�EJF
#FTDI¢GUJHVOH�EFT�"SCFJUOFINFST�JN�3BINFO�FJOFT�.JEJKPCT�FSGPMHU
PEFS�WPMM�TP[JBMWFSTJDIFSVOHTQGMJDIUJH�JTU�
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,BQJUBM�
BOMFHFS

1GMJDIUWFSMFU[VOH�CFJ�"OMBHFOWFSNJUUMVOH�
'JOBO[EJFOTUMFJTUFS�NVTT�.JMMJPOFO�4DIBEFOFSTBU[
[BIMFO

%BT�-BOEHFSJDIU�	-(
�.ºODIFO�*�IBU�FJOFO�'JOBO[EJFOTUMFJTUFS�[VS
;BIMVOH�WPO�ESFJ�.JMMJPOFO�&VSP�4DIBEFOFSTBU[�BO�FJOF�(FNFJOEF�JO
#BEFO�8ºSUUFNCFSH�XFHFO�1GMJDIUWFSMFU[VOH�XFHFO�FJOFS�"VTLVOGU
WFSVSUFJMU�
/BDI�EFO�'FTUTUFMMVOHFO�EFT�(FSJDIUT�IBUUF�EJF�LMBHFOEF�(FNFJOEF
JN�/PWFNCFS������WFSNJUUFMU�EVSDI�EFO�CFLMBHUFO
'JOBO[EJFOTUMFJTUFS�NJU�FJOFS�#BOL�FJOFO�7FSUSBH�ºCFS�FJOF
'FTUHFMEBOMBHF�JO�)´IF�WPO�ESFJ�.JMMJPOFO�&VSP�BCHFTDIMPTTFO��%FS
'JOBO[EJFOTUMFJTUFS�IBUUF�EFS�(FNFJOEF�FJOF��CFSTJDIU�ºCFS�JO
#FUSBDIU�LPNNFOEF�'FTUHFMEBOMBHFO�[VS�7FSGºHVOH�HFTUFMMU
�CFJ�EFS
EJF�#POJU¢U�EFS�FNJUUJFSFOEFO�#BOL�NJU�"��BOHFHFCFO�XBS�
5BUT¢DIMJDI�XBS�EJF�#POJU¢U�BVG�###��IFSBCHFTUVGU�XPSEFO���CFS�EBT
7FSN´HFO�EFS�#BOL�XVSEF�BN������������EBT�*OTPMWFO[WFSGBISFO
FS´GGOFU��%BT�(FME�XBS�WFSMPSFO
�EB�FT
�XBT�VOTUSFJUJH�CFLBOOU�XBS

LFJOF�4JDIFSIFJU�ºCFS�EFO�&JOMBHFOTJDIFSVOHTGPOET�HBC�
%JF�(FNFJOEF�NBDIUF�HFMUFOE
�TJF�I¢UUF�CFJ�,FOOUOJT�EFT�XBISFO
4BDIWFSIBMUT�EJF�'FTUHFMEBOMBHF�OJDIU�HF[FJDIOFU
�TJF�TFJ�[VS
#FBDIUVOH�FJOFS�"�#POJU¢U�BVDI�WFSQGMJDIUFU�HFXFTFO��%FS
'JOBO[EJFOTUMFJTUFS�NFJOUF
�FT�MJFHF�[XJTDIFO�EFO�1BSUFJFO�LFJO
7FSUSBHTWFSI¢MUOJT�WPS��&S�IBCF�SFJO�BVGHSVOE�FJOFT�.BLMFSWFSUSBHT�NJU
EFS�#BOL�HFIBOEFMU
�BMMFJO�WPO�EJFTFS�IBCF�FS�BVDI�1SPWJTJPO�FSIBMUFO�
;XJTDIFO�JIN�VOE�EFS�(FNFJOEF�TFJ�XFEFS�FJO�"OMBHFWFSNJUUMVOHT�
OPDI�FJO�"VTLVOGUTWFSUSBH�[VTUBOEF�HFLPNNFO��4FMCTU�XFOO�FJO
4DIBEFO�WPSM¢HF
�TFJ�EJFTFS�OJDIU�BVG�EJF�'FIMJOGPSNBUJPO�ºCFS�EBT
3BUJOH�[VSºDL[VGºISFO
�EB�EFTTFO�7FSTDIMFDIUFSVOH�MFEJHMJDI
HFSJOHGºHJH�TFJ�
%BT�-(�.ºODIFO�*�IBU�FOUTDIJFEFO
�EBTT�EFS�'JOBO[EJFOTUMFJTUFS�GºS
TFJOF�GFIMFSIBGUFO�"OHBCFO�IBGUFU��;XBS�FSH¢CFO�TJDI�BVT�EFN
[XJTDIFO�JIN�VOE�EFS�#BOL�HFTDIMPTTFOFO�.BLMFSWFSUSBH
HSVOET¢U[MJDI�LFJOF�WFSUSBHMJDIFO�1GMJDIUFO�HFHFOºCFS�EFS�(FNFJOEF�
'FSOFS�L´OOF�JN�.BLMFSWFSUSBH�LFJO�7FSUSBH�NJU�4DIVU[XJSLVOH
[VHVOTUFO�%SJUUFS
�IJFS�EFS�(FNFJOEF
�HFTFIFO�XFSEFO
�EFS�FJOFO
4DIBEFOFSTBU[BOTQSVDI�GºS�EJF�,M¢HFSJO�SFDIUGFSUJHFO�L´OOUF�
"VDI�CFJ�#FTUFIFO�FJOFT�.BLMFSWFSUSBHFT�L´OOF�BCFS�[XJTDIFO�EFN
.BLMFS�VOE�EFN�%SJUUFO�FJO�XFJUFSFT
�WPN�.BLMFSWFSUSBH
VOBCI¢OHJHFT�7FSUSBHTWFSI¢MUOJT�CFTUFIFO��;XJTDIFO�EFS�(FNFJOEF
VOE�EFN�'JOBO[EJFOTUMFJTUFS�TFJ�JOTPXFJU�LPOLMVEFOU�FJO
"VTLVOGUTWFSUSBH�JN�3BINFO�EFS�"OMBHFWFSNJUUMVOH�HFTDIMPTTFO
XPSEFO�

%FS�'JOBO[EJFOTUMFJTUFS�TFJ�HFHFOºCFS�EFS�(FNFJOEF�O¢NMJDI�OJDIU
OVS�BMT��.BLMFS�
�TPOEFSO�VOUFS�EFS�#F[FJDIOVOH
�'JOBO[JFSVOHFO�"OMBHFWFSNJUUMVOH��BVGHFUSFUFO��&S�IBCF�TP�BMT
7FSNJUUMFS�GºS�'JOBO[QSPEVLUF�VOE�EBSºCFS�IJOBVT�EVSDI�EBT
"VGUSFUFO�TFJOFS�.JUBSCFJUFSJO
�BMT��3BUJOH�"OBMZTU�	VOJW�
��GºS�TJDI
CFTPOEFSF�4BDILVOEF�SFLMBNJFSU��%JF�(FNFJOEF�IBCF�EVSDI�EJF
*OBOTQSVDIOBINF�EFS�-FJTUVOHFO�EFT�'JOBO[EJFOTUMFJTUFST�EFVUMJDI
HFNBDIU
�EBTT�TJF�BVG�EFTTFO�CFTPOEFSF�4BDILVOEF�VOE�TFJOF
7FSCJOEVOHFO�WFSUSBVF��%BNJU�TFJ�[XJTDIFO�EFO�1BSUFJFO�FJO
7FSUSBHTWFSI¢MUOJT�HFTDIMPTTFO�XPSEFO�
%FS�"OOBINF�FJOFT�"VTLVOGUTWFSUSBHT�TUFIF�BVDI�OJDIU�FOUHFHFO

EBTT�EJF�(FNFJOEF�TFMCTU�LFJOF�;BIMVOHFO�BO�EFO�'JOBO[EJFOTUMFJTUFS
HFMFJTUFU�IBCF��&T�TFJ�BOFSLBOOU
�EBTT�FJO�"OMBHFWFSNJUUMVOHTWFSUSBH
CF[JFIVOHTXFJTF�FJO�"VTLVOGUTWFSUSBH�BVDI�VOFOUHFMUMJDI
HFTDIMPTTFO�XFSEFO�L´OOF�VOE�CFJ�7FSNJUUMFSO�BVDI�SFHFMN¢�JH
VOFOUHFMUMJDI�HFTDIMPTTFO�XFSEF�
%JF�GBMTDIF�"VTLVOGU�EFT�'JOBO[EJFOTUMFJTUFST�TFJ�BVDI�VST¢DIMJDI�GºS
EFO�"OMBHFOLBVG�EFS�(FNFJOEF�HFXFTFO��%JFTF�I¢UUF�EJF�GSBHMJDIF
'FTUHFMEBOMBHF�OJDIU�BCHFTDIMPTTFO
�XFOO�TJF�[VUSFGGFOE�JOGPSNJFSU
XPSEFO�X¢SF
�EBTT�EJF�FNJUUJFSFOEF�#BOL�UBUT¢DIMJDI�OVS�ºCFS�FJO
3BUJOH�WPO�###��WFSGºHUF�
%BCFJ�TUSFJUF�JN�3BINFO�FJOFT�"OMBHFWFSNJUUMVOHTWFSUSBHT�GºS�EJF
(FNFJOEF�EJF�7FSNVUVOH�BVGLM¢SVOHTSJDIUJHFO�7FSIBMUFOT��%JFTF
7FSNVUVOH�IBCF�EFS�'JOBO[EJFOTUMFJTUFS�OJDIU�XJEFSMFHFO�L´OOFO�
7JFMNFIS�IBCF�EJF�(FNFJOEF�EJF�6ST¢DIMJDILFJU�EFS�GFIMFSIBGUFO
"VTLVOGU�GºS�JISF�&OUTDIFJEVOH�OBDIXFJTFO�L´OOFO�
-(�.ºODIFO�*
�6SUFJM�WPN���������������0��������
�OJDIU
SFDIUTLS¢GUJH

#POETUSJQQJOH�CFJ�JN�1SJWBUWFSN´HFO�HFIBMUFOFO
#VOEFTBOMFJIFO��"VGUFJMVOH�EFS�"OTDIBGGVOHTLPTUFO
CFJ�7FS¢V�FSVOH�EFS�;JOTTDIFJOF

*N�'BMM�EFT�#POETUSJQQJOHT�WPO�#VOEFTBOMFJIFO
�EJF�JN
1SJWBUWFSN´HFO�HFIBMUFO�XFSEFO
�TJOE�CFJ�7FS¢V�FSVOH�EFS
;JOTTDIFJOF�EJF�"OTDIBGGVOHTLPTUFO�EFS�"OMFJIF�	TBNU�;JOTTDIFJOFO

BVG�EJF�;JOTTDIFJOF�VOE�EFO�"OMFJIFNBOUFM�	4UBNNSFDIU

BVG[VUFJMFO��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(
�#BEFO�8ºSUUFNCFSH
FOUTDIJFEFO�
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%FS�,M¢HFS�FSXBSC������FJOF�EFVUTDIF�#VOEFTBOMFJIF��/PDI�BN�5BH
EFT�,BVGT�FSUFJMUF�FS�EFS�EFQPUGºISFOEFO�#BOL�EFO�"VGUSBH
�EJF
;JOTTDIFJOF�WPN�"OMFJIFNBOUFM�[V�USFOOFO��&JOJHF�5BHF�TQ¢UFS
WFSLBVGUF�FS�EJF�;JOTTDIFJOF�VOE�FS[JFMUF�FJOFO�(FXJOO��/PDI�FJOJHF
5BHF�TQ¢UFS�WFSLBVGUF�FS�EBT�4UBNNSFDIU�BO�EJF�#�(NC)
�EFSFO
"OUFJMF�FS�[V����1SP[FOU�IJFMU��*O�EFS�&JOLPNNFOTUFVFSFSLM¢SVOH
FSLM¢SUF�FS�EFO�&SM´T�BVT�EFN�7FSLBVG�EFS�;JOTTDIFJOF�BMT�JOM¢OEJTDIFO
(FXJOO�BVT�EFS�7FS¢V�FSVOH�WPO�,BQJUBMBOMBHFO�JN�4JOOF�WPO�f���
"CTBU[���&4U(��"VT�EFN�7FSLBVG�EFT�"OMFJIFNBOUFMT�FSLM¢SUF�FS�FJOFO
7FS¢V�FSVOHTWFSMVTU��%BCFJ�[PH�FS�WPN�7FS¢V�FSVOHTQSFJT�EJF
HFTBNUFO�"OTDIBGGVOHTLPTUFO�EFS�#VOEFTBOMFJIF�BC��%BT�CFLMBHUF
'JOBO[BNU�UFJMUF�EJF�"OTDIBGGVOHTLPTUFO�BVG�EFO�"OMFJIFNBOUFM
	4UBNNSFDIU
�VOE�EJF�;JOTTDIFJOF�BVG��%JF�IJFSHFHFO�HFSJDIUFUF�,MBHF
IBUUF�LFJOFO�&SGPMH�
%BT�'(�CFTU¢UJHUF�EJF�"VGGBTTVOH�EFT�'JOBO[BNUFT��4PXPIM�EJF
JTPMJFSUF�7FS¢V�FSVOH�EFS�;JOTTDIFJOF�	f����"CTBU[���4BU[���/S���
#VDITU��C�&4U(
�BMT�BVDI�EJF�7FS¢V�FSVOH�EFT�"OMFJIFNBOUFMT�	f���
"CTBU[���4BU[���/S����&4U(
�I¢UUFO�[V�&JOLºOGUFO�BVT�,BQJUBMWFSN´HFO
HFGºISU��%B�EFS�GºS�&JOLºOGUF�BVT�,BQJUBMWFSN´HFO�HSVOET¢U[MJDI
HFMUFOEF�"CHFMUVOHTUFVFSTBU[�WPO����1SP[FOU�OJDIU�HFMUF
�XFOO
,BQJUBMFSUS¢HF�OBDI�f����"CTBU[���4BU[���/S����&4U(�WPO�FJOFS
,BQJUBMHFTFMMTDIBGU�BO�FJOFO�"OUFJMTFJHOFS�HF[BIMU�XºSEFO
�EFS�[V
NJOEFTUFOT�[FIO�1SP[FOU�BO�EFS�(FTFMMTDIBGU�CFUFJMJHU�TFJ
�VOUFSMJFHF
OVS�EFS�(FXJOO�BVT�EFS�7FS¢V�FSVOH�EFS�;JOTTDIFJOF�EFN
"CHFMUVOHTUFVFSTBU[
�OJDIU�BCFS�EFS�(FXJOO�CF[JFIVOHTXFJTF�7FSMVTU
BVT�EFS�7FS¢V�FSVOH�EFT�"OMFJIFNBOUFMT�BO�EJF�#�(NC)��%JFTFS
VOUFSMJFHF�EFN�BMMHFNFJOFO�4UFVFSUBSJG
�EB�EFS�,M¢HFS�JN�4USFJUKBIS���
1SP[FOU�EFS�"OUFJMF�EFS�#�(NC)�HFIBMUFO�IBCF�
/BDI�f����"CTBU[���4BU[���&4U(�TFJ�EFS�7FS¢V�FSVOHTHFXJOO�EFS
6OUFSTDIJFE�[XJTDIFO�EFO�&JOOBINFO�BVT�EFS�7FS¢V�FSVOH�OBDI
"C[VH�EFS�"VGXFOEVOHFO
�EJF�JN�VONJUUFMCBSFO�TBDIMJDIFO
;VTBNNFOIBOH�NJU�EFN�7FS¢V�FSVOHTHFTDI¢GU�TUFIFO
�VOE�EFO
"OTDIBGGVOHTLPTUFO��%FS�#FHSJGG�EFS�"OTDIBGGVOHTLPTUFO�JO�f���
"CTBU[���4BU[���&4U(�CFTUJNNF�TJDI�OBDI�EFN�IBOEFMTSFDIUMJDIFO
"OTDIBGGVOHTLPTUFOCFHSJGG�EFT�f�����"CTBU[���)BOEFMTHFTFU[CVDI
	)(#
�

'ºS�EFO�'BMM�EFT�#POETUSJQQJOHT�WPO�JN�#FUSJFCTWFSN´HFO
HFIBMUFOFO�"OMFJIFO�HFIF�EJF�WPSIFSSTDIFOEF�"VGGBTTVOH�EBWPO�BVT

EBTT�EJF�VSTQSºOHMJDIFO�"OTDIBGGVOHTLPTUFO�JN�7FSI¢MUOJT�EFS
KFXFJMJHFO�.BSLUXFSUF�BVG�EBT�4UBNNSFDIU�FJOFSTFJUT�VOE�EJF
;JOTTDIFJOF�BOEFSFSTFJUT�BVG[VUFJMFO�TFJFO��&JOF�TPMDIF�"VGUFJMVOH
IBCF�BVDI�JN�'BMM�EFT�#POETUSJQQJOHT�CFJ�JN�1SJWBUWFSN´HFO
HFIBMUFOFO�"OMFJIFO�[V�FSGPMHFO
�TP�EBT�'(��%FOO
"OTDIBGGVOHTLPTUFO�JN�4JOOF�EFT�f�����"CTBU[���)(#�M¢HFO�OBDI
EFN�EJFTFS�/PSN�JNNBOFOUFO�4VSSPHBUJPOTHFEBOLFO�BVDI�EBOO
WPS
�XFOO�FJO�VSTQSºOHMJDI�WPN�4UFVFSQGMJDIUFO�BOHFTDIBGGUFS
7FSN´HFOTHFHFOTUBOE�EVSDI�NFISFSF�BOEFSF
7FSN´HFOTHFHFOTU¢OEF�FSTFU[U�XFSEF�VOE�TJDI�EJF�BVG�EFO
VSTQSºOHMJDI�BOHFTDIBGGUFO�7FSN´HFOTHFHFOTUBOE�FOUGBMMFOEFO
"OTDIBGGVOHTLPTUFO�BOUFJMJH�JO�NFISFSFO
&STBU[WFSN´HFOTHFHFOTU¢OEFO�GPSUTFU[FO�XºSEFO��%B�EFS
"OTDIBGGVOHTLPTUFOCFHSJGG�HMFJDIFSNB�FO�JN�#FSFJDI�EFS
(FXJOOFJOLºOGUF�XJF�JN�#FSFJDI�EFS��CFSTDIVTTFJOLºOGUF�HFMUF
�TFJ
BVDI�JN�'BMM�EFT�#POETUSJQQJOHT�WPO�JN�1SJWBUWFSN´HFO�HFIBMUFOFO
"OMFJIFO�FJOF�"VGUFJMVOH�EFS�VSTQSºOHMJDIFO�"OTDIBGGVOHTLPTUFO�EFS
VOHFUSFOOUFO�"OMFJIF�BVG�EFO�"OMFJIFNBOUFM�VOE�EJF�;JOTTDIFJOF
WPS[VOFINFO�
'ºS�EJFTF�(MFJDICFIBOEMVOH�WPO�JN�#FUSJFCTWFSN´HFO�FJOFSTFJUT
CF[JFIVOHTXFJTF�JN�1SJWBUWFSN´HFO�BOEFSFSTFJUT�HFIBMUFOFO
#VOEFTBOMFJIFO�TQSFDIF�BVDI�EFS�6NTUBOE
�EBTT�NJU�EFS�&JOGºISVOH
EFS�"CHFMUVOHTUFVFS�FJOF�WPMMTU¢OEJHF�TUFVFSSFDIUMJDIF�&SGBTTVOH
BMMFS�8FSUWFS¢OEFSVOHFO�JN�;VTBNNFOIBOH�NJU�,BQJUBMBOMBHFO
FSSFJDIU�XFSEFO�TPMMUF��%BGºS�TFJ�EJF�USBEJUJPOFMMF�RVFMMFOUIFPSFUJTDIF
5SFOOVOH�WPO�7FSN´HFOT��VOE�&SUSBHTFCFOF�GºS�&JOLºOGUF�BVT
,BQJUBMWFSN´HFO�BVGHFHFCFO�XPSEFO��%JF�"VGHBCF�EFS�5SFOOVOH
WPO�7FSN´HFOT��VOE�&SUSBHTFCFOF�JN�#FSFJDI�EFS�,BQJUBMFJOLºOGUF
CFXJSLF�FJOF�"OHMFJDIVOH�BO�EJF�#FTUFVFSVOH�JN�CFUSJFCMJDIFO
#FSFJDI�
'(�#BEFO�8ºSUUFNCFSH
�6SUFJM�WPN�����������
���,��������
�3FW��
7***�3������
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*NNPCJMJFO�
CFTJU[FS

.JFUQSFJTCSFNTF��#VOEFTSBU�XJMM�OBDITDI¢SGFO

%FS�#VOEFTSBU�ESJOHU�BVG�FJOF�/BDITDI¢SGVOH�EFS�TP�HFOBOOUFO
.JFUQSFJTCSFNTF��4JF�TPMM�OBDI�EFN�8JMMFO�EFS�-¢OEFS�BVDI�CFJ�EFS
7FSNJFUVOH�N´CMJFSUFS�8PIOVOHFO�HFMUFO��;VEFN�TPMMFO�EJF
3FHFMVOHFO�[VS�,VS[[FJUWFSNJFUVOH�QS¢[JTFS�HFGBTTU�XFSEFO
�XJF�BVT
FJOFN�(FTFU[FOUXVSG�EFS�-¢OEFSLBNNFS�WPN������������IFSWPSHFIU
	#5�%ST���������
�
,POLSFU�TJFIU�EFS�&OUXVSG�GºS�EJF�7FSNJFUVOH�N´CMJFSUFS�8PIOVOHFO
JO��(FCJFUFO�NJU�FJOFN�BOHFTQBOOUFO�8PIOVOHTNBSLU��Ř�EFO�KFXFJMT
BVTHFXJFTFOFO�(FMUVOHTCFSFJDIFO�EFS�.JFUQSFJTCSFNTF�Ř�WPS
�EBTT
FJO�.´CMJFSVOHT[VTDIMBH�USBOTQBSFOU�BVTHFXJFTFO�XFSEFO�TPMM�
;VEFN�TJFIU�FS�TQF[JGJTDIF�3FHFMVOHFO�WPS
�XJF�EJFTFS�;VTDIMBH�[V
CFSFDIOFO�JTU�
;VS�#FHSºOEVOH�GºISU�EFS�#VOEFTSBU�BO
�EVSDI�EJF�BLUVFMMF�3FHFMVOH
CFTUFIF�GºS�7FSNJFUFS�EJF�.´HMJDILFJU
�EJF�.JFUQSFJTCSFNTF�[V
VNHFIFO���6N�[V�WFSEFVUMJDIFO
�EBTT�EJF�.JFUQSFJTCSFNTF�BVDI�GºS
N´CMJFSUFO�8PIOSBVN�HJMU
�JTU�FJOF�[VT¢U[MJDIF�3FHFMVOH
BVG[VOFINFO
�EJF�GFTUMFHU
�EBTT�FJO�;VTDIMBH�GºS�EJF�WPO
7FSNJFUFSJOOFO�VOE�7FSNJFUFSO�CFSFJUHFTUFMMUF�.´CMJFSVOH�[XBS
HSVOET¢U[MJDI�OFCFO�EFS�PSUTºCMJDIFO�7FSHMFJDITNJFUF�WFSMBOHU
XFSEFO�LBOO
�EJFTFS�KFEPDI�TFQBSBU�BVT[VXFJTFO�JTU�
�IFJ�U�FT�JO�EFN
&OUXVSG�
;VEFN�XJMM�EFS�#VOEFTSBU�FJOF�XFJUFSF�"VTOBINF�EFS
.JFUQSFJTCSFNTF�LPOLSFUJTJFSFO�VOE�FJOTDIS¢OLFO��4P�TPMM�EFS
6NHFIVOH�EFS�.JFUQSFJTCSFNTF�EVSDI�,VS[[FJUWFSNJFUVOH�CFHFHOFU
XFSEFO���6N�EFS�EFS[FJUJHFO�&OUXJDLMVOH�FOUHFHFOUSFUFO�[V�L´OOFO

TPMM�HFSFHFMU�XFSEFO
�EBTT�.JFUWFSI¢MUOJTTF�ºCFS�8PIOSBVN�[VN
WPSºCFSHFIFOEFO�(FCSBVDI�JO�EFS�3FHFM�OJDIU�WPSMJFHFO
�XFOO�EFS
.JFU[FJUSBVN�TFDIT�.POBUF�PEFS�NFIS�CFUS¢HU�
�IFJ�U�FT�JO�EFN
&OUXVSG��%JFT�IBCF�[VS�'PMHF
��EBTT�JO�EJFTFO�'¢MMFO�T¢NUMJDIF
NJFUFSTDIºU[FOEF�7PSTDISJGUFO
�JOTCFTPOEFSF�EJF�.JFUQSFJTCSFNTF
TPXJF�EJF�7PSTDISJGUFO�ºCFS�EJF�.JFUI´IF
�[VN�5SBHFO�LPNNFO
�GBMMT
7FSNJFUFSJOOFO�VOE�7FSNJFUFS�TJDI�OJDIU�BVG�FJOF
"VTOBINFLPOTUFMMBUJPO�CFSVGFO�L´OOFO��

*O�JISFS�EFN�(FTFU[FOUXVSG�CFJHFGºHUFO�4UFMMVOHOBINF�HFIU�EJF
#VOEFTSFHJFSVOH�OJDIU�LPOLSFU�BVG�EJF�3FHFMVOHTWPSTDIM¢HF�FJO��4JF
WFSXFJTU�BVG�FJHFOF�NJFUQPMJUJTDIF�7PSIBCFO�VOE�FJO
'PSTDIVOHTWPSIBCFO�[VN�N´CMJFSUFO�.JFUXPIOVOHTNBSLU���%JF
#VOEFTSFHJFSVOH�XJSE�BVG�EFS�(SVOEMBHF�EJFTFT�4DIMVTTCFSJDIUT
TPXJF�HFHFCFOFOGBMMT�XFJUFSFS�"OBMZTFO�HFTFU[HFCFSJTDIF
)BOEMVOHTCFEBSGF�QSºGFO��%BCFJ�XJSE�TJDI�EJF�#VOEFTSFHJFSVOH�BVDI
WFSUJFGU�NJU�EFO�7PSTDIM¢HFO�EFT�#VOEFTSBUFT�BVTFJOBOEFSTFU[FO�

IFJ�U�FT�JO�EFS�4UFMMVOHOBINF�
%FVUTDIFS�#VOEFTUBH
�1.�WPN�����������

(SVOETUFVFSFSLM¢SVOH��8BT�UVO�CFJ�&SJOOFSVOH�EFT
'JOBO[BNUFT�USPU[�WFSNFJOUMJDI�SJDIUJHFS�"CHBCF 

%FS[FJU�WFSTFOEFO�EJF�'JOBO[¢NUFS�&SJOOFSVOHTTDISFJCFO�BO�EJF
&SLM¢SVOHTQGMJDIUJHFO
�EJF�OPDI�LFJOF�(SVOETUFVFSFSLM¢SVOH�PEFS
WFSNVUMJDI�[V�XFOJHF�&SLM¢SVOHFO�BCHFHFCFO�IBCFO�
%JF�SIFJOMBOE�QG¢M[JTDIFO�'JOBO[¢NUFS�I¢UUFO�BMT�4FSWJDF�JO�EFS�3FHFM
BMMFO�&JHFOUºNFSO�JN�;FJUSBVN�.BJ�CJT�"VHVTU������GºS�KFEFT
"LUFO[FJDIFO�FJO�*OGPSNBUJPOTTDISFJCFO�NJU�"VTGºMMIJMGF�HFTDIJDLU

TP�EBT�-BOEFTBNU�GºS�4UFVFSO�	-G4U
�3IFJOMBOE�1GBM[��8FS�BO�EJF
"CHBCF�EFS�&SLM¢SVOH�FSJOOFSU�XVSEF
�TPMMUF�EJF�IJFS�FOUIBMUFOFO
"OHBCFO�VOE�"VTGºMMIJMGFO�OVU[FO�VOE�NJU�TFJOFO�FWFOUVFMM�CFSFJUT
ºCFSNJUUFMUFO�"OHBCFO�WFSHMFJDIFO��%BT�"LUFO[FJDIFO�TUFIF�JO�BMMFO
4DISFJCFO�EFT�'JOBO[BNUT�PCFO�BVG�EFS�FSTUFO�4FJUF�
4PEBOO�HFIU�EBT�-G4U�BVG�EJF�I¢VGJHTUFO�(SºOEF�GºS�GFIMFOEF
&SLM¢SVOHFO�FJO�
4P�L´OOF�FT�TFJO
�EBTT�EJF�&SLM¢SVOH�VOUFS�FJOFN�BOEFSFO
"LUFO[FJDIFO�WFSBSCFJUFU�XVSEF�BMT�JN�*OGPSNBUJPOTTDISFJCFO
NJUHFUFJMU��%B�EJF�;BIMFOGPMHF�NJU����;JGGFSO�TFIS�MBOH�JTU
�GºISF�EJFT
JO�EFS�1SBYJT�I¢VGJH�[V�'FIMFSO��8FS�FMFLUSPOJTDI
�[VN�#FJTQJFM�QFS
&-45&3�ºCFSNJUUFMU�IBU
�L´OOF�ºCFS��.FJO�&-45&3��VOUFS��.FJOF
'PSNVMBSF��JO�EFO�ºCFSNJUUFMUFO�'PSNVMBSFO�QSºGFO
�PC�VOE�VOUFS
XFMDIFN�"LUFO[FJDIFO�FJOF��CFSNJUUMVOH�FSGPMHU�JTU��#FJ�3ºDLGSBHFO
TFJ�EJFTFT�"LUFO[FJDIFO�BO[VHFCFO
�EBNJU�EJF�'JOBO[¢NUFS
[JFMHFSJDIUFU�SFDIFSDIJFSFO�L´OOFO�
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*O�FJOJHFO�'¢MMFO�XFSEF�FJO�(SVOETUºDL�CJTIFS�VOUFS�NFISFSFO
"LUFO[FJDIFO�HFGºISU
�TP�EBT�-G4U�XFJUFS��%FTIBMC�XFSEF�GºS�KFEFT
"LUFO[FJDIFO�VOE�HFHFCFOFOGBMMT�GºS�FJO[FMOF�(SVOETUºDLTUFJMF�FJOF
FJHFOF�&SLM¢SVOH�FSXBSUFU��*N�&SJOOFSVOHTTDISFJCFO�TFJ�JO�EJFTFO
'¢MMFO�OVS�EBT�"LUFO[FJDIFO�BOHFHFCFO
�GºS�EBT�OPDI�LFJOF�&SLM¢SVOH
WPSMJFHU��)BCFO�&JHFOUºNFS�CJTIFS�HFUSFOOU�HFGºISUF�(SVOETUºDLTUFJMF
VOUFS�FJOFN�"LUFO[FJDIFO�[VTBNNFOHFGBTTU�VOE�JO�FJOFS�&SLM¢SVOH
ºCFSNJUUFMU
�TFJFO�EJF�ºCSJHFO�"LUFO[FJDIFO�VOUFS�"OHBCF�EFT
WFSXFOEFUFO�"LUFO[FJDIFOT�EFN�[VTU¢OEJHFO�'JOBO[BNU�GPSNMPT�QFS
#SJFG�PEFS�.BJM�NJU[VUFJMFO��%BNJU�XFSEF�EBT�'JOBO[BNU�JO�EJF�-BHF
WFSTFU[U
�EJFTF�"LUFO[FJDIFO�BVT�EFN�&SJOOFSVOHTWFSGBISFO
IFSBVT[VOFINFO�
#FJ�MBOE��VOE�GPSTUXJSUTDIBGUMJDIFO�#FUSJFCFO�HFMUF�OFV
�EBTT�EBT
8PIOIBVT�CF[JFIVOHTXFJTF�EFS�8PIOUFJM�TPXJF�EFS�[VHFI´SJHF
(SVOE�VOE�#PEFO�EFN�(SVOEWFSN´HFO�	(SVOETUFVFS�#
�[V[VPSEOFO
JTU�VOE�GPMHMJDI�FOUTQSFDIFOE�CFXFSUFU�XJSE��*O�EJFTFO�'¢MMFO�TFJ�EBIFS
FJOF�TFQBSBUF�&SLM¢SVOH�NJU�FJHFOFN�"LUFO[FJDIFO�[V�ºCFSNJUUFMO�
7FSXFDITMVOH�NJU�"OHBCFO�GºS�EFO�;&/464��8FS�FJOFO�GSBOLJFSUFO
3ºDLVNTDIMBH�WFSTDIJDLU�IBU�PEFS�FJOFO�0OMJOF�'SBHFCPHFO�Ř�PIOF
"OHBCF�FJOFT�"LUFO[FJDIFOT�VOE�FJOFS�4UFVFSOVNNFS�Ř�BVTHFGºMMU
IBU
�IBCF�BMMFS�8BISTDIFJOMJDILFJU�OBDI�OJDIU�EJF
(SVOETUFVFSFSLM¢SVOH�BOT�'JOBO[BNU�HFTFOEFU
�TPOEFSO�EJF�'SBHFO
EFT�4UBUJTUJTDIFO�-BOEFTBNUFT�CFBOUXPSUFU�
&T�L´OOF�BVDI�WPSLPNNFO
�EBTT�EBT�'JOBO[BNU�FJOFO�GBMTDIFO
"ESFTTBUFO�BOHFTDISJFCFO�IBU��%JF�&SLM¢SVOHFO�NºTTUFO�WPO
EFOKFOJHFO�BCHFHFCFO�XFSEFO
�EJF�BN�4UJDIUBH�����������
&JHFOUºNFS�EFT�(SVOECFTJU[FT�XBSFO��4PMMUF�WFSTFIFOUMJDI�FJOF
&SJOOFSVOH�BO�EJF�&SLM¢SVOHTBCHBCF�BO�GBMTDIF�"ESFTTBUFO�HFTFOEFU
XPSEFO�TFJO
�XFJM�EFS�(SVOECFTJU[�WPS�EFN�4UJDIUBH�����������
WFSLBVGU�XVSEF
�TP�TPMMUF�VNHFIFOE�EBT�'JOBO[BNU�JOGPSNJFSU
XFSEFO�
"CTDIMJF�FOE�XFJTU�EBT�-G4U�EBSBVG�IJO
�EBTT�EJF�'JOBO[¢NUFS
BVGHSVOE�EFS�FOPSNFO�"O[BIM�[V�CFBSCFJUFOEFS�&SLM¢SVOHFO�VOE
3ºDLGSBHFO�EFS[FJU�FYUSFN�BVTHFMBTUFU�TJOE��%BIFS�L´OOF�EJF
#FBOUXPSUVOH�WPO�"OGSBHFO�M¢OHFS�EBVFSO�
*OGPSNBUJPOFO�VOE�)JMGFTUFMMVOHFO
�[VN�#FJTQJFM�,MJDLBOMFJUVOHFO
[VN�"VTGºMMFO�EFS�(SVOETUFVFSFSLM¢SVOH�JO�&-45&3
�G¢OEFO�TJDI�BVDI
VOUFS��XXX�GJO�SMQ�EF�HSVOETUFVFS��
-BOEFTBNU�GºS�4UFVFSO�3IFJOMBOE�1GBM[
�1.�WPN�����������

4UFVFSCFGSFJVOH�GºS�CFTUJNNUF
1IPUPWPMUBJLBOMBHFO��;VN�QFST´OMJDIFO�VOE
TBDIMJDIFO�"OXFOEVOHTCFSFJDI

%JF�4UFVFSCFGSFJVOH�GºS�CFTUJNNUF�1IPUPWPMUBJLBOMBHFO�	f���/S����
&JOLPNNFOTUFVFSHFTFU[�Ř�&TU(
�HJMU�GºS�OBUºSMJDIF�1FSTPOFO

.JUVOUFSOFINFSTDIBGUFO�VOE�,´SQFSTDIBGUFO��%JFT�TUFMMU�EBT
#VOEFTGJOBO[NJOJTUFSJVN�	#.'
�JO�FJOFN�BLUVFMMFO�4DISFJCFO�[VN
QFST´OMJDIFO�"OXFOEVOHTCFSFJDI�EFS�4UFVFSCFGSFJVOH�LMBS�
;VN�TBDIMJDIFO�"OXFOEVOHTCFSFJDI�GºISU�EBT�#.'�BVT
�EBTT�GºS
;XFDLF�EFT�f���/S�����4BU[���&4U(�EJF�#SVUUPMFJTUVOH�OBDI�EFN
.BSLUTUBNNEBUFOSFHJTUFS�JO�,JMPXBUU�	QFBL
�NB�HFCMJDI�TFJ��&JOF
1IPUPWPMUBJLBOMBHF�CFTUFIF�EBCFJ�JN�8FTFOUMJDIFO�BVT
4PMBSNPEVMFO
�8FDITFMSJDIUFS�VOE�&JOTQFJTF[¢IMFS��#FHºOTUJHU�TFJFO
NJU�(FXJOOFS[JFMVOHTBCTJDIU�CFUSJFCFOF�1IPUPWPMUBJLBOMBHFO
�EJF
TJDI�BVG
�BO�PEFS�JO�EFN�KFXFJMJHFO�(FC¢VEF�CFGJOEFO�	FJOTDIMJF�MJDI
/FCFOHFC¢VEF
�XJF�[VN�#FJTQJFM�(BSUFOI¢VTFS
�(BSBHFO
�$BSQPSUT
�
#FHºOTUJHU�TJOE�MBVU�#.'�BVDI�EBDIJOUFHSJFSUF�VOE�TP�HFOBOOUF
'BTTBEFOQIPUPWPMUBJLBOMBHFO��%JF�1IPUPWPMUBJLBOMBHF�TFJ
FSUSBHTUFVFSMJDI�BMT�FJO�TFMCTUTU¢OEJHFT�CFXFHMJDIFT�8JSUTDIBGUTHVU
[V�CFIBOEFMO�
;VN�6NGBOH�EFS�4UFVFSCFGSFJVOH�IFJ�U�FT�JO�EFN�4DISFJCFO

VNGBTTU�TFJFO�&JOOBINFO�VOE�&OUOBINFO�VOBCI¢OHJH�WPO�EFS
7FSXFOEVOH�EFT�WPO�EFS�1IPUPWPMUBJLBOMBHF�FS[FVHUFO�4USPNT��;V
EFO�&JOOBINFO�HFI´SUFO�JOTCFTPOEFSF�EJF�&JOTQFJTFWFSHºUVOH

&OUHFMUF�GºS�BOEFSXFJUJHF�4USPNMJFGFSVOHFO�	[VN�#FJTQJFM�BO�.JFUFS


7FSHºUVOHFO�GºS�EBT�"VGMBEFO�WPO�&MFLUSP��PEFS
)ZCSJEFMFLUSPGBIS[FVHFO
�;VTDIºTTF�VOE�CFJ�EFS
&JOOBINFOºCFSTDIVTTSFDIOVOH�WFSFJOOBINUF�VOE�FSTUBUUFUF
6NTBU[TUFVFS��&OUOBINFO�MJFHFO�MBVU�#.'�WPS
�XFOO�EFS�4USPN�GºS
CFUSJFCTGSFNEF�;XFDLF�WFSXFOEFU�XJSE�
%BT�BVTGºISMJDIF�4DISFJCFO�EFT�#.'�TUFIU�BVG�EFO�4FJUFO�EFT
.JOJTUFSJVNT�	XXX�CVOEFTGJOBO[NJOJTUFSJVN�EF
�BMT�QEG�%BUFJ�[VS
7FSGºHVOH�
#VOEFTGJOBO[NJOJTUFSJVN
�4DISFJCFO�WPN�����������
�*7�$�����4
������������������
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"OHFTUFMMUF

#FUSJFCTSBUTWPSTJU[FOEFS�LBOO�OJDIU�[VHMFJDI
%BUFOTDIVU[CFBVGUSBHUFS�TFJO

%FS�7PSTJU[�JN�#FUSJFCTSBU�TUFIU�FJOFS�8BISOFINVOH�EFS�"VGHBCFO
EFT�#FBVGUSBHUFO�GºS�EFO�%BUFOTDIVU[�UZQJTDIFSXFJTF�FOUHFHFO�VOE
CFSFDIUJHU�EFO�"SCFJUHFCFS�JO�BMMFS�3FHFM
�EJF�#FTUFMMVOH�[VN
%BUFOTDIVU[CFBVGUSBHUFO�OBDI�.B�HBCF�EFT
#VOEFTEBUFOTDIVU[HFTFU[FT�	#%4(
�JO�EFS�CJT�[VN�����������
HºMUJHFO�'BTTVOH�	B�'�
�[V�XJEFSSVGFO��%JFT�TUFMMU�EBT
#VOEFTBSCFJUTHFSJDIU�	#"(
�LMBS�
%FS�CFJ�EFS�#FLMBHUFO�BOHFTUFMMUF�,M¢HFS�JTU�#FUSJFCTSBUTWPSTJU[FOEFS
VOE�JO�EJFTFS�'VOLUJPO�UFJMXFJTF�WPO�EFS�"SCFJU�GSFJHFTUFMMU��.JU
8JSLVOH�[VN������������XVSEF�FS�WPO�EFS�#FLMBHUFO�VOE�XFJUFSFO�JO
%FVUTDIMBOE�BOT¢TTJHFO�5PDIUFSHFTFMMTDIBGUFO�[VN
%BUFOTDIVU[CFBVGUSBHUFO�CFTUFMMU��"VG�7FSBOMBTTVOH�EFT�5IºSJOHFS
-BOEFTCFBVGUSBHUFO�GºS�%BUFOTDIVU[�VOE�*OGPSNBUJPOTGSFJIFJU
XJEFSSJFGFO�EJF�#FLMBHUF�VOE�EJF�XFJUFSFO�,PO[FSOVOUFSOFINFO�EJF
#FTUFMMVOH�EFT�,M¢HFST�BN������������XFHFO�FJOFS�*OLPNQBUJCJMJU¢U
EFS��NUFS�NJU�TPGPSUJHFS�8JSLVOH��/BDI�*OLSBGUUSFUFO�EFS
%BUFOTDIVU[�(SVOEWFSPSEOVOH�	%4(70
�CFSJFGFO�TJF�EFO�,M¢HFS
WPSTPSHMJDI�NJU�4DISFJCFO�WPN������������HFN¢��"SUJLFM����"CTBU[��
4BU[���%4(70�BMT�%BUFOTDIVU[CFBVGUSBHUFO�BC�
%FS�,M¢HFS�NBDIU�HFMUFOE
�TFJOF�3FDIUTTUFMMVOH�BMT�CFUSJFCMJDIFS
%BUFOTDIVU[CFBVGUSBHUFS�EFS�#FLMBHUFO�CFTUFIF�VOWFS¢OEFSU�GPSU��%JF
#FLMBHUF�NFJOU
�*OUFSFTTFOLPOGMJLUF�CFJ�EFS�8BISOFINVOH�EFS
"VGHBCFO�BMT�%BUFOTDIVU[CFBVGUSBHUFS�VOE�#FUSJFCTSBUTWPSTJU[FOEFS
MJF�FO�TJDI�OJDIU�BVTTDIMJF�FO��%JF�6OWFSFJOCBSLFJU�CFJEFS��NUFS
TUFMMF�FJOFO�XJDIUJHFO�(SVOE�[VS�"CCFSVGVOH�EFT�,M¢HFST�EBS�
%BT�#"(�IBU�EFO�8JEFSSVG�EFS�#FTUFMMVOH�WPN������������CFTU¢UJHU�
&S�TFJ�BVT�XJDIUJHFN�(SVOE�JN�4JOOF�EFT�f��G�"CTBU[���4BU[���#%4(
B�'��JO�7FSCJOEVOH�NJU�f�����"CTBU[���#ºSHFSMJDIFT�(FTFU[CVDI
HFSFDIUGFSUJHU��&JO�TPMDIFS�MJFHU�MBVU�#"(�WPS
�XFOO�EFS�[VN
%BUFOTDIVU[CFBVGUSBHUFO�CFTUFMMUF�"SCFJUOFINFS�EJF�GºS�EJF
"VGHBCFOFSGºMMVOH�FSGPSEFSMJDIF�'BDILVOEF�PEFS�;VWFSM¢TTJHLFJU�JN
4JOOF�EFT�f��G�"CTBU[���4BU[���#%4(�B�'��OJDIU�	NFIS
�CFTJU[U�

%JF�;VWFSM¢TTJHLFJU�L´OOF�JO�'SBHF�TUFIFO
�XFOO�*OUFSFTTFOLPOGMJLUF
ESPIFO��&JO�BCCFSVGVOHTSFMFWBOUFS�*OUFSFTTFOLPOGMJLU�TFJ
BO[VOFINFO
�XFOO�EFS�%BUFOTDIVU[CFBVGUSBHUF�JOOFSIBMC�FJOFS
&JOSJDIUVOH�FJOF�1PTJUJPO�CFLMFJEFU
�EJF�EJF�'FTUMFHVOH�WPO�;XFDLFO
VOE�.JUUFMO�EFS�7FSBSCFJUVOH�QFSTPOFOCF[PHFOFS�%BUFO�[VN
(FHFOTUBOE�IBU��%BCFJ�TFJFO�BMMF�SFMFWBOUFO�6NTU¢OEF�EFT
&JO[FMGBMMT�[V�XºSEJHFO��%JFTF�WPN�&VSPQ¢JTDIFO�(FSJDIUTIPG�BN
�����������	$�������
�[V�FJOFN�*OUFSFTTFOLPOGMJLU�JN�4JOOF�EFT
"SUJLFMT����"CTBU[���4BU[���%4(70�WPSHFOPNNFOF�8FSUVOH�HFMUF
OJDIU�FSTU�TFJU�/PWFMMJFSVOH�EFT�%BUFOTDIVU[SFDIUT�BVGHSVOE�EFS
%4(70��4JF�IBCF�WJFMNFIS�CFSFJUT�EFS�3FDIUTMBHF�JN
(FMUVOHTCFSFJDI�EFT�#%4(�B�'��FOUTQSPDIFO�
%JF�"VGHBCFO�FJOFT�#FUSJFCTSBUTWPSTJU[FOEFO�VOE�FJOFT
%BUFOTDIVU[CFBVGUSBHUFO�L´OOUFO�EBOBDI�UZQJTDIFSXFJTF�OJDIU
EVSDI�EJFTFMCF�1FSTPO�PIOF�*OUFSFTTFOLPOGMJLU�BVTHFºCU�XFSEFO

FSM¢VUFSU�EBT�#"(��1FSTPOFOCF[PHFOF�%BUFO�EºSGUFO�EFN
#FUSJFCTSBU�OVS�[V�;XFDLFO�[VS�7FSGºHVOH�HFTUFMMU�XFSEFO
�EJF�EBT
#FUSJFCTWFSGBTTVOHTHFTFU[�BVTESºDLMJDI�WPSTJFIU��%FS�#FUSJFCTSBU
FOUTDIFJEF�EVSDI�(SFNJVNTCFTDIMVTT�EBSºCFS
�VOUFS�XFMDIFO
LPOLSFUFO�6NTU¢OEFO�FS�JO�"VTºCVOH�TFJOFS�HFTFU[MJDIFO�"VGHBCFO
XFMDIF�QFSTPOFOCF[PHFOFO�%BUFO�WPN�"SCFJUHFCFS�GPSEFSU�VOE�BVG
XFMDIF�8FJTF�FS�EJFTF�BOTDIMJF�FOE�WFSBSCFJUFU��*O�EJFTFN�3BINFO
MFHF�FS�EJF�;XFDLF�VOE�.JUUFM�EFS�7FSBSCFJUVOH�QFSTPOFOCF[PHFOFS
%BUFO�GFTU�
*OXJFXFJU�KFEFT�BO�EFS�&OUTDIFJEVOH�NJUXJSLFOEF�.JUHMJFE�EFT
(SFNJVNT�BMT�%BUFOTDIVU[CFBVGUSBHUFS�EJF�&JOIBMUVOH�EFS
HFTFU[MJDIFO�1GMJDIUFO�EFT�%BUFOTDIVU[FT�IJOSFJDIFOE�VOBCI¢OHJH
ºCFSXBDIFO�LBOO
�CFEVSGUF�MBVU�#"(�LFJOFS�BCTDIMJF�FOEFO
&OUTDIFJEVOH��+FEFOGBMMT�EJF�IFSWPSHFIPCFOF�'VOLUJPO�EFT
#FUSJFCTSBUTWPSTJU[FOEFO
�EFS�EFO�#FUSJFCTSBU�JN�3BINFO�EFS
HFGBTTUFO�#FTDIMºTTF�WFSUSJUU
�IFCF�EJF�[VS�&SGºMMVOH�EFS�"VGHBCFO
FJOFT�%BUFOTDIVU[CFBVGUSBHUFO�FSGPSEFSMJDIF�;VWFSM¢TTJHLFJU�JN
4JOOF�EFT�f��G�"CTBU[���4BU[���#%4(�B�'��BVG�
#VOEFTBSCFJUTHFSJDIU
�6SUFJM�WPN�����������
���";3�������
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&OEHFIBMUTCF[PHFOF�#FUSJFCTSFOUF��;VM¢TTJHF
#FSFDIOVOH�CFJ�5FJM[FJU

&JOF�#FUSJFCTSFOUFO[VTBHF�LBOO�[VM¢TTJH�BVG�EBT�JN�MFU[UFO
,BMFOEFSKBIS�WPS�EFN�"VTTDIFJEFO�EVSDITDIOJUUMJDI�CF[PHFOF
.POBUTHFIBMU�BCTUFMMFO
�VN�EJF�#FUSJFCTSFOUFOMFJTUVOHFO�[V
CFSFDIOFO
�VOE�EJFTFT�JN�'BMM�WPO�5FJM[FJUCFTDI¢GUJHVOH�JOOFSIBMC�EFS
MFU[UFO�[FIO�+BISF�WPS�EFN�"VTTDIFJEFO�NJU�FJOFN�'BLUPS�GºS�EFO
EVSDITDIOJUUMJDIFO�#FTDI¢GUJHVOHTVNGBOH�JO�EJFTFN�;FJUSBVN
NPEJGJ[JFSFO��)JFSJO�MJFHU�LFJOF�VO[VM¢TTJHF�#FOBDIUFJMJHVOH�WPO
5FJM[FJUCFTDI¢GUJHUFO
�XJF�EBT�#VOEFTBSCFJUTHFSJDIU�	#"(
�LMBSTUFMMU�
%JF�1BSUFJFO�TUSFJUFO�ºCFS�EJF�#FSFDIOVOH�EFS�#FUSJFCTSFOUF��%JF�����
HFCPSFOF�,M¢HFSJO�XBS�CFJ�EFS�#FLMBHUFO�TFJU�"VHVTU������[VO¢DITU�JO
7PMM[FJU�VOE�BC�.BJ������CJT�[V�JISFN�"VTTDIFJEFO�JN�4FQUFNCFS
�����JO�5FJM[FJU�CFTDI¢GUJHU��%JF�7FSTPSHVOHTSJDIUMJOJFO�TBIFO�FJOF
"MUFSTSFOUF�WPS
�EJF�TJDI�BVT�FJOFN�'FTUSFOUFOCFUSBH�NBM�%JFOTUKBISFO
FSHBC
�XPCFJ�TJDI�EFS�'FTUSFOUFOCFUSBH�OBDI�GPMHFOEFS�'PSNFM
FSSFDIOFUF��3FOUFOG¢IJHFT�&JOLPNNFO�#FJUSBHTCFNFTTVOHTHSFO[F�Y
3FOUFOFDLXFSU��%BT�SFOUFOG¢IJHF�&JOLPNNFO�TPMMUF�FJO�;X´MGUFM�EFT
&JOLPNNFOT�CFUSBHFO
�EBT�EFS�.JUBSCFJUFS�JN�MFU[UFO�,BMFOEFSKBIS
WPS�&JOUSJUU�EFT�7FSTPSHVOHTGBMMFT�CF[JFIVOHTXFJTF�EFN�WPS[FJUJHFO
"VTTDIFJEFO�CF[PHFO�IBUUF��8BS�FJO�.JUBSCFJUFS�JOOFSIBMC�EFS�MFU[UFO
[FIO�BOSFDIOVOHTG¢IJHFO�%JFOTUKBISF�HBO[�PEFS�UFJMXFJTF
UFJM[FJUCFTDI¢GUJHU
�WFS¢OEFSUF�TJDI�EFS�'FTUSFOUFOCFUSBH�JO�EFN
7FSI¢MUOJT
�JO�EFN�EJF�EVSDITDIOJUUMJDIF�"SCFJUT[FJU�EFT�.JUBSCFJUFST
X¢ISFOE�EFS�MFU[UFO�[FIO�%JFOTUKBISF�[V�TFJOFS�"SCFJUT[FJU�JOOFSIBMC
EFT�,BMFOEFSKBISFT�WPS�EFN�&JOUSJUU�EFT�7FSTPSHVOHTGBMMFT
CF[JFIVOHTXFJTF�EFN�WPS[FJUJHFO�"VTTDIFJEFO�HFTUBOEFO�IBUUF�
%JF�,M¢HFSJO�NFJOU
�JIS�TUFIF�XFHFO�EFS�GSºIFSFO
7PMM[FJUCFTDI¢GUJHVOH�FJOF�I´IFSF�#FUSJFCTSFOUF�[V��%JF�#FSFDIOVOH
EFS�#FLMBHUFO�WFSTUP�F�HFHFO�EFO�1SP�SBUB�UFNQPSJT�(SVOETBU[�VOE
EBNJU�HFHFO�EBT�7FSCPU�EFS�%JTLSJNJOJFSVOH�XFHFO�EFS�5FJM[FJU��/JDIU
OVS�EJF�MFU[UFO�[FIO�+BISF
�TPOEFSO�JISF�HFTBNUF�#FTDI¢GUJHVOHT[FJU
NºTTF�RVPUJFSU�CFSºDLTJDIUJHU�XFSEFO��%JF�#FLMBHUF�JTU�EFS�"OTJDIU

EFS�-FCFOTTUBOEBSE�WFSGFTUJHF�TJDI�JN�#F[VHT[FJUSBVN�WPS�EFN
"VTTDIFJEFO��&T�TFJ�[VM¢TTJH
�-FJTUVOHFO�EFS�CFUSJFCMJDIFO
"MUFSTWFSTPSHVOH�GºS�5FJM[FJUCFTDI¢GUJHUF�JN�7FSI¢MUOJT�JISFT
#FTDI¢GUJHVOHTVNGBOHT�[V�LºS[FO�

%JF�,MBHF�CMJFC�JO�BMMFO�*OTUBO[FO�FSGPMHMPT��#FJ�FJOFS
FOEHFIBMUTCF[PHFOFO�#FUSJFCTSFOUFO[VTBHF�EºSGF
�TFMCTU�XFOO�EJFTF
[VEFN�EJF�FSCSBDIUF�%JFOTU[FJU�IPOPSJFSU
�BVG�EBT�[VMFU[U
NB�HFCMJDIF�&OUHFMU�BVDI�CFJ�5FJM[FJULS¢GUFO�BCHFTUFMMU�XFSEFO
�TP
EBT�#"(��%JF�FOEHFIBMUTCF[PHFOF�#FUSJFCTSFOUF�EJFOF�JOTPXFJU�EFN
MFHJUJNFO�;XFDL�EFS�&SIBMUVOH�EFT�MFU[UFO�JN�&SXFSCTMFCFO
FSBSCFJUFUFO�-FCFOTTUBOEBSET�JN�3VIFTUBOE��)JFSCFJ�TFJ�FT�OJDIU�[V
CFBOTUBOEFO
�XFOO�EJF�;VTBHF�FJOFO�#FUSBDIUVOHT[FJUSBVN�WPO
[FIO�+BISFO�WPS�EFN�"VTTDIFJEFO�[VS�#FTUJNNVOH�EFT
NB�HFCMJDIFO�EVSDITDIOJUUMJDIFO�#FTDI¢GUJHVOHTVNGBOHT�WPO
5FJM[FJUCFTDI¢GUJHUFO�[VHSVOEF�MFHU��%JFTF�XºSEFO�EBEVSDI�OJDIU
VO[VM¢TTJH�CFOBDIUFJMJHU�
#VOEFTBSCFJUTHFSJDIU
�6SUFJM�WPN�����������
���";3�������

.VUUFSTDIBGUTHFME��;VS�"OSFDIOVOH�WPO�1SPWJTJPOFO
X¢ISFOE�¢S[UMJDIFO�#FTDI¢GUJHVOHTWFSCPUT

1SPWJTJPOFO
�EJF�FSTU�X¢ISFOE�FJOFT�¢S[UMJDIFO�#FTDI¢GUJHVOHTWFSCPUT
OBDI�f����.VUUFSTDIVU[HFTFU[�	.V4DI(
�WPN������������G¢MMJH
XFSEFO
�LPNNFO�OVS�EBOO�VOE�OVS�JO�EFN�6NGBOH�[VS�"VT[BIMVOH

BMT�TJF�EFO�OBDI�f����4BU[���.V4DI(�FSSFDIOFUFO�.VUUFSTDIVU[MPIO
ºCFSTUFJHFO��%JFT�IBU�EBT�-BOEFTBSCFJUTHFSJDIU�	-"(
�/JFEFSTBDITFO
FOUTDIJFEFO
%JF�,M¢HFSJO�XBS�BMT�7FSUSJFCTNJUBSCFJUFSJO�EFS�#FLMBHUFO�CFTDI¢GUJHU
VOE�FS[JFMUF�OFCFO�GJYFO�#F[ºHFO�WBSJBCMF�7FSHºUVOHTCFTUBOEUFJMF�
%JF�1BSUFJFO�TUSJUUFO�ºCFS�EJF�'SBHF
�PC�EJF�WPO�EFS�,M¢HFSJO
FSXPSCFOFO�1SPWJTJPOTCFUS¢HF�BVG�EBT�.VUUFSTDIBGUTHFME
BO[VSFDIOFO�XBSFO
�EBT�EJF�#FLMBHUF�X¢ISFOE�FJOFT�¢S[UMJDI
BOHFPSEOFUFO�#FTDI¢GUJHVOHTWFSCPUT�BVTHF[BIMU�CFLBN�
%BT�-"(�/JFEFSTBDITFO�IBU�EJF�FSTUJOTUBO[MJDIF�LMBHBCXFJTFOEF
&OUTDIFJEVOH�EFT�"SCFJUTHFSJDIUT�)JMEFTIFJN�WPN�����������
CFTU¢UJHU�VOE�EJF�#FSVGVOH�EFS�,M¢HFSJO�[VSºDLHFXJFTFO��%JF
[VHFMBTTFOF�3FWJTJPO�JTU�OJDIU�FJOHFMFHU�XPSEFO�
-BOEFTBSCFJUTHFSJDIU�/JFEFSTBDITFO
�6SUFJM�WPN�����������
���$B
�����
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'BNJMJF�VOE
,JOEFS

,JOEFSHFMECFSFDIUJHVOH��/BDIXFJT�TFFMJTDIFS
#FIJOEFSVOH�EVSDI�(VUBDIUFO�FJOFT
%JQMPN�1TZDIPMPHFO

%FS�/BDIXFJT�FJOFS�TFFMJTDIFO�#FIJOEFSVOH�VOE�EFS
CFIJOEFSVOHTCFEJOHUFO�6OG¢IJHLFJU�[VN�4FMCTUVOUFSIBMU�JN�4JOOF�EFT
f����"CTBU[��VOE�"CTBU[���4BU[���/S����&JOLPNNFOTUFVFSHFTFU[�LBOO
BVDI�EVSDI�&JOIPMVOH�FJOFT�4BDIWFSTU¢OEJHFOHVUBDIUFOT�FJOFT
%JQMPN�1TZDIPMPHFO�VOE�1TZDIPMPHJTDIFO�1TZDIPUIFSBQFVUFO
FSGPMHFO��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(
�)BNCVSH�FOUTDIJFEFO�
*N�[VHSVOEF�MJFHFOEFO�'BMM�XBS�TUSFJUJH
�PC�EJF�5PDIUFS�EFS�,M¢HFSJO
BMT�CFIJOEFSUFT�,JOE
�EBT�XFHFO�TFJOFS�#FIJOEFSVOH�BV�FSTUBOEF�JTU

TJDI�TFMCTU�[V�VOUFSIBMUFO
�LJOEFSHFMESFDIUMJDI�[V�CFSºDLTJDIUJHFO�JTU�
%JF�#FIJOEFSVOH�NºTTF�OJDIU�EVSDI�FJOFO�"S[U�GFTUHFTUFMMU�XFSEFO
�TP
EBT�'(�)BNCVSH��%FOO�OBDI�f����'JOBO[HFSJDIUTPSEOVOH�JO
7FSCJOEVOH�NJU�f�����EFS�;JWJMQSP[FTTPSEOVOH�TUFIF�EJF�"VTXBIM�EFT
4BDIWFSTU¢OEJHFO�JN�QGMJDIUHFN¢�FO�&SNFTTFO�EFT�(FSJDIUFT�
%BT�6SUFJM�EFT�'(�JTU�OJDIU�SFDIUTLS¢GUJH��&T�XVSEF�3FWJTJPO�[VN
#VOEFTGJOBO[IPG�	#')
�FJOHFMFHU�	**�3�����
�
'JOBO[HFSJDIU�)BNCVSH
�6SUFJM�WPN�����������
���,�������

'PSUEBVFSOEF�6OUFSCSJOHVOH�JO�,JOEFSIFJN�XFHFO
4PSHFSFDIUTTUSFJU�SFHFMN¢�JH�QGMJDIUXJESJH

%JF�'SFNEVOUFSCSJOHVOH�FJOFT�,JOEFT�XFHFO�TFJOFS�#FMBTUVOH�EVSDI
EFO�[XJTDIFO�TFJOFO�HFUSFOOUMFCFOEFO�&MUFSO�TDIXFMFOEFO
4PSHFSFDIUTTUSFJUT�JTU�SFHFMN¢�JH�VOWFSI¢MUOJTN¢�JH��8FHFO
7FSMFU[VOH�EFT�BMMHFNFJOFO�1FST´OMJDILFJUTSFDIUT�TQSBDI�EBT
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO�	0-(
�EFN�,M¢HFS�FJOF
&OUTDI¢EJHVOH�JO�)´IF�WPO�������&VSP�[V�

%FS�,M¢HFS�OJNNU�EJF�CFLMBHUF�4UBEU�'SBOLGVSU�BN�.BJO�BVG
4DIBEFOTFSTBU[�XFHFO�TFJOFS�6OUFSCSJOHVOH�JO�FJOFN�,JOEFSIFJN�JO
"OTQSVDI��%JF�HFUSFOOUMFCFOEFO�&MUFSO�EFT�,M¢HFST�TUSJUUFO�ºCFS�EBT
4PSHFSFDIU��%FS�EBNBMT�TFDITK¢ISJHF�,M¢HFS�MFCUF�CFJ�TFJOFS�.VUUFS
VOE�IBUUF�SFHFMN¢�JH�6NHBOH�NJU�TFJOFN�7BUFS��%FS�7BUFS
JOGPSNJFSUF�EBT�+VHFOEBNU
�EBTT�EFS�,M¢HFS�JIN�NJUHFUFJMU�IBCF
�WPO
EFS�.VUUFS�HFTDIMBHFO�XPSEFO�[V�TFJO��EBT�+VHFOEBNU�FSIJFMU�BVDI
FJO�FOUTQSFDIFOEFT�¢S[UMJDIFT�"UUFTU��%BSBVGIJO�OBIN�EBT
+VHFOEBNU�EFO�,M¢HFS�JO�0CIVU�VOE�CSBDIUF�EFO�,M¢HFS�JO�FJOFN
,JOEFSIFJN�VOUFS��%BT�'BNJMJFOHFSJDIU�ºCFSUSVH�EFN�+VHFOEBNU�EBT
"VGFOUIBMUTCFTUJNNVOHTSFDIU��%JF�&MUFSO�XJEFSSJFGFO�LOBQQ�ESFJ
8PDIFO�OBDI�EFS�6OUFSCSJOHVOH�JISF�[VO¢DITU�FSUFJMUF�;VTUJNNVOH�
,OBQQ�WJFS�.POBUF�TQ¢UFS�XVSEF�EFS�GBNJMJFOHFSJDIUMJDIF�#FTDIMVTT
WPSM¢VGJH�BVTHFTFU[U�VOE�EFS�,M¢HFS�LFISUF�[V�TFJOFS�.VUUFS�[VSºDL�
/BDIGPMHFOE�IPC�EBT�0-(�JN�4PSHFSFDIUTWFSGBISFO�EFO�#FTDIMVTT
BVG�VOE�ºCFSUSVH�EBT�4PSHFSFDIU�BVG�EFO�7BUFS��%PSU�MFCU�EFS�,M¢HFS
TFJUEFN�
%FS�,M¢HFS�CFHFISU�&OUTDI¢EJHVOH�XFHFO�EFS�FSMJUUFOFO�5SFOOVOH
WPO�TFJOFO�&MUFSO�
%BT�-BOEHFSJDIU�IBUUF�EJF�,MBHF�BCHFXJFTFO��%JF�IJFSHFHFO
FJOHFMFHUF�#FSVGVOH�EFT�,M¢HFST�IBUUF�WPS�EFN�0-(�UFJMXFJTF�&SGPMH�
%JF�4UBEU�BMT�5S¢HFSJO�EFT�+VHFOEBNUFT�XVSEF�WFSVSUFJMU
�XFHFO
7FSMFU[VOH�TFJOFT�BMMHFNFJOFO�1FST´OMJDILFJUTSFDIUT�BO�EFO�,M¢HFS
������&VSP�[V�[BIMFO�VOE�GºS�LºOGUJHF�4DI¢EFO�FJO[VTUFIFO�
;VS�#FHSºOEVOH�CFUPOUF�EBT�0-(�[VO¢DITU
�EBTT�EJF�BOG¢OHMJDIF
*OPCIVUOBINF�LFJOF�TDIVMEIBGUF�"NUTQGMJDIUWFSMFU[VOH�EBSHFTUFMMU
IBCF��*OTCFTPOEFSF�TFJ�OJDIU�GFTUTUFMMCBS
�EBTT�EBT�+VHFOEBNU�EFO
4BDIWFSIBMU�VO[VSFJDIFOE�FSNJUUFMU�PEFS�EVSDI�FJOF�GFIMFSIBGUF
"OUSBHTTUFMMVOH�EJF�HFSJDIUMJDIF�&OUTDIFJEVOH�NB�HFCMJDI
CFFJOGMVTTU�IBCF��%BSºCFS�IJOBVT�MJFHF�EJF�7FSBOUXPSUVOH�GºS�EJF
&OUTDIFJEVOH�ºCFS�EBT�"VGFOUIBMUTCFTUJNNVOHTSFDIU�BMMFJO�CFJN
'BNJMJFOHFSJDIU��;VN�;FJUQVOLU�EFS��CFSUSBHVOH�EFT
"VGFOUIBMUTCFTUJNNVOHTSFDIUT�BVG�EBT�+VHFOEBNU�I¢UUFO�EJF�&MUFSO
EFS��CFSUSBHVOH�BVDI�[VHFTUJNNU�
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1GMJDIUXJESJH�IBCF�BCFS�EJF�[VTU¢OEJHF�.JUBSCFJUFSJO�EFT�+VHFOEBNUFT
EBT�"VGFOUIBMUTCFTUJNNVOHTSFDIU�BVDI�OBDI�"CMBVG�FJOFS�LVS[FO
;FJUTQBOOF�XFJUFSIJO�[VHVOTUFO�FJOFS�'SFNEVOUFSCSJOHVOH�BVTHFºCU�
%JF�'SFNEVOUFSCSJOHVOH�FJOFT�,JOEFT�BVT�"OMBTT�FJOFT�UJFGHSFJGFOEFO
&MUFSOLPOGMJLUFT�TFJ�OVS�EBOO�HFSFDIUGFSUJHU
�şXFOO�EFS�QFSNBOFOUF
&MUFSOLPOGMJLU�EBT�,JOEFTXPIM�JO�IPIFN�.B�F�VOE�NJU�IPIFS
8BISTDIFJOMJDILFJU�HFG¢ISEFUŝ��;V�CFSºDLTJDIUJHFO�TFJ�EBCFJ�TUFUT�EFS
7FSI¢MUOJTN¢�JHLFJUTHSVOETBU[��ş%JF�'PMHFO�EFS�'SFNEVOUFSCSJOHVOH
EºSGUFO�GºS�EBT�,JOE�OJDIU�HSBWJFSFOEFS�TFJO�BMT�EJF�'PMHFO�FJOFT
7FSCMFJCT�JO�EFS�)FSLVOGUTGBNJMJFŝ
�TUFMMUF�EBT�0-(�LMBS�
)JFS�L´OOF�EJF�*OPCIVUOBINF�VOE�6OUFSCSJOHVOH�JO�FJOFN
,JOEFSIFJN�BCHFTFIFO�WPO�FJOFS�LVS[FO��CFSHBOHT[FJU�OJDIU�EBNJU
HFSFDIUGFSUJHU�XFSEFO
�EBTT�EFS�,M¢HFS�WPO�TFJOFS�.VUUFS�HFTDIMBHFO
XVSEF��%FS�(FGBIS�FSOFVUFS�.JTTIBOEMVOHFO�IBCF�WJFMNFIS�EBEVSDI
CFHFHOFU�XFSEFO�L´OOFO
�EBTT�EFS�,M¢HFS�CJT�[VS�FOEHºMUJHFO
&OUTDIFJEVOH�ºCFS�EBT�4PSHFSFDIU�CFJ�TFJOFN�7BUFS�VOUFSHFCSBDIU
XVSEF��&JO�TPMDIFS�TPGPSUJHFS�0SUTXFDITFM�IBCF�NJU�FOUTQSFDIFOEFO
6OUFSTUºU[VOHTMFJTUVOHFO�BVDI�CFHMFJUFU�XFSEFO�L´OOFO�
%FS�IFGUJHF�VOE�MBOHXJFSJHF�4USFJU�EFS�&MUFSO�ºCFS�EBT�4PSHF��VOE
6NHBOHTSFDIU�SFDIUGFSUJHF�EBHFHFO�BOHFTJDIUT�EFS�NJU�EFS
'SFNEVOUFSCSJOHVOH�FJOIFSHFIFOEFO�#FMBTUVOHFO�OJDIU�EFSFO
'PSUEBVFS��ş,JOEFSO
�EJF�JO�FJOFN�IPDILPOGMJLUIBGUFO�4USFJU�[XJTDIFO
EFO�&MUFSOUFJMFO
�EJF�TJF�CFJEF�MJFCFO
�IJOFJOHF[PHFO�XFSEFO
�TFJ�OJDIU
EBNJU�HFEJFOU
�EBTT�TJF�NJU�EFS�'PMHF�FJOFS�OBDIIBMUJHFO
#FFJOUS¢DIUJHVOH�JISF�#F[JFIVOH�[V�CFJEFO�&MUFSOUFJMFO�BV�FSIBMC�EFS
'BNJMJF�VOUFSHFCSBDIU�XºSEFOŝ
�VOUFSNBVFSUF�EBT�0-(�EJFT�VOUFS
7FSXFJT�BVG�GBNJMJFOHFSJDIUMJDIF�3FDIUTQSFDIVOH��%JF�VSTQSºOHMJDIF
)FSBVTOBINF�BVT�EFS�'BNJMJF�TFJ�MFEJHMJDI�BMT�LVS[GSJTUJHF�.B�OBINF
WFSBOMBTTU�HFXFTFO
�JO�EFSFO�7FSMBVG�FJOF�#FSVIJHVOH�FJOUSFUFO�TPMMUF�
&JOF�M¢OHFSF
�NPOBUFMBOHF�5SFOOVOH�WPO�EFO�&MUFSO�IBCF�EFS�,M¢HFS
EBHFHFO�OJDIU�BMT�&OUMBTUVOH�WPO�EFN�FMUFSMJDIFO�,POGMJLU�FSMFCFO
L´OOFO
�TPOEFSO�BMT�VOHFSFDIUGFSUJHUF�'PMHF�EFTTFO
�EBTT�FS�TJDI�ºCFS
EJF�.JTTIBOEMVOHFO�EVSDI�TFJOF�.VUUFS�CFTDIXFSU�IBCF�
0-(�'SBOLGVSU
�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM���6�����
WPN�����������

'BNJMJFOQGMFHF[FJU��,FJOF�'SFJTUFMMVOH�JO
#MPDLQIBTFO

#FSVGTU¢UJHF�L´OOFO�[VS�1GMFHF�WPO�"OHFI´SJHFO�CJT�[V����.POBUF
JISF�"SCFJUT[FJU�WFSLºS[FO�	BVG�NJOEFTUFOT����4UVOEFO
��%BSBVG
CFTUFIU�JO�EFO�NFJTUFO�'¢MMFO�FJO�3FDIUTBOTQSVDI��,FJO
3FDIUTBOTQSVDI�CFTUFIU�EBSBVG
�EJF�"SCFJUT[FJU�JO�EFS�'BNJMJFO[FJU�[V
yCMPDLFOj
�BMTP�UFJMXFJTF�WPMM�VOE�EBOO�XJFEFS�HBS�OJDIU�[V�BSCFJUFO�
4P�FOUTDIJFE�EBT�"(�#POO�
8FOO�&SXFSCTU¢UJHF�JISF�"OHFI´SJHFO�QGMFHFO�VOE�EBGºS
BSCFJUTSFDIUMJDIF�"OTQSºDIF�HFMUFOE�NBDIFO�N´DIUFO
�NBDIU�FT
JIOFO�EFS�(FTFU[HFCFS�SFDIU�TDIXFS
�EFOO�FS�IBU�NJU�[XFJ
WFSTDIJFEFOFO�(FTFU[FO�VOE�[XFJ�WFSTDIJFEFOFO�.PEFMMFO�FJO
[JFNMJDIFT�$IBPT�HFTDIBGGFO�
%B�HJCU�FT�[VO¢DITU�EJF�TPHFOBOOUF�1GMFHF[FJU��'ºS�NBYJNBM�TFDIT
.POBUF�LBOO�FJO�"SCFJUOFINFS�GºS�EJF�"OHFI´SJHFOQGMFHF�FJOF
"VT[FJU�WPN�+PC�OFINFO�PEFS�Ř�XBIMXFJTF�Ř�BVDI�CJT�[V�TFDIT
.POBUF�EJF�"SCFJUT[FJU�WFSLºS[FO�
'ºS�FJOF�M¢OHFSF�;FJU�EFS�1GMFHF�Ř�WPO�CJT�[V����.POBUFO�Ř�LPNNU
OVS�EJF�TPHFOBOOUF�'BNJMJFOQGMFHF[FJU�JOGSBHF��%JFTF�JTU�BMT
,PNCJOBUJPO�WPO�5FJM[FJUKPC�	NJU�NJOEFTUFOT����8PDIFOTUVOEFO

VOE�1GMFHF�LPO[JQJFSU��&JOF�"VT[FJU�GºS�EJF�1GMFHF�JTU�JO�EJFTFN�.PEFMM
OJDIU�WPSHFTFIFO��%FS�)BLFO�EBCFJ��8FS�"OHFI´SJHF�QGMFHU
�EFTTFO
5BH�JTU�WJFMGBDI�EVSDI�1GMFHFU¢UJHLFJUFO�[FSTUºDLFMU��&JOF�yOPSNBMFj
5FJM[FJUBSCFJU�JTU�IJFSNJU�NJUVOUFS�LBVN�WFSFJOCBS�
(FOBV�EBT�CSBDIUF�FJOFO�#FSVGTLSBGUGBISFS�BVG�EJF�*EFF
�EJF
'BNJMJFO[FJU�HBO[�¢IOMJDI�XJF�EJF�"MUFSTUFJM[FJU�[V�PSHBOJTJFSFO��BMT
#MPDLNPEFMM
�CFJ�EFN�TJDI�KFXFJMT�1IBTFO�EFS�'SFJTUFMMVOH�VOE
7PMM[FJUBSCFJU�BCXFDITFMUFO�
%BT�"(�#POO�CFGBOE
�JN�1SJO[JQ�FSGºMMF�EFS�#FUSPGGFOF�BMMF
#FEJOHVOHFO�GºS�FJOF�#FXJMMJHVOH�EFS�'BNJMJFOQGMFHF[FJU��&S�XPMMF
TFJOF�.VUUFS�QGMFHFO
�BMTP�FJOF�OBIF�"OHFI´SJHF��;VEFN�TFJ�EJFTF
CFSFJUT�JO�1GMFHFHSBE���FJOHSVQQJFSU��4FJO�"SCFJUHFCFS�IBCF�NFIS�BMT
���#FTDI¢GUJHUF��"MTP�NºTTF�EJF�'BNJMJFOQGMFHF[FJU�CFXJMMJHU�XFSEFO
Ř�BCFS�FCFO�BMT�5FJM[FJUNPEFMM��"SCFJUOFINFS�IBCFO�LFJOFO
3FDIUTBOTQSVDI�EBSBVG
�EBTT�FJOF�;FJU�EFS�1GMFHF�OBDI�EFN
'BNJMJFOQGMFHF[FJU�,PO[FQU�JIOFO�JN�#MPDLNPEFMM�HFX¢ISU�XJSE
	"SC(�#POO
�6SUFJM�WPN����������
�"[����$B��������
�
&T�TQSJDIU�KFEPDI�OJDIUT�EBHFHFO
�XFOO�"SCFJUHFCFS�VOE
"SCFJUOFINFS�EJFT�FJOWFSOFINMJDI�SFHFMO�
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"SCFJU

"VTCJMEVOH��
4P[JBMFT

#VOEFTBSCFJUTHFSJDIU�FOUTDIFJEFU�[V
CFUSJFCTCFEJOHUFS�,ºOEJHVOH�JO�EFS�*OTPMWFO[

*TU�FJOF�#FUSJFCT¢OEFSVOH�J4E��f�����#FUS7(�HFQMBOU�VOE�TDIMJF�FO�EFS
*OTPMWFO[WFSXBMUFS�VOE�EFS�#FUSJFCTSBU�EBSºCFS�FJOFO
*OUFSFTTFOBVTHMFJDI�NJU�/BNFOTMJTUF
�XJSE�OBDI�f�����"CT����/S���
*OT0�WFSNVUFU
�EBTT�EJF�,ºOEJHVOH�EFT�JO�EFS�/BNFOTMJTUF
BVGHFGºISUFO�"SCFJUOFINFST�EVSDI�ESJOHFOEF�CFUSJFCMJDIF
&SGPSEFSOJTTF�J4W��f���"CT����,4DI(�CFEJOHU�JTU��4P�FOUTDIJFE�BLUVFMM
EBT�#VOEFTBSCFJUTHFSJDIU�	#"(
�
*N�;FJUQVOLU�EFT�"CTDIMVTTFT�EFT�*OUFSFTTFOBVTHMFJDIT�NVTT�TJDI�EJF
#FUSJFCT¢OEFSVOH�OPDI�JO�EFS�1MBOVOHTQIBTF�CFGJOEFO
�EBNJU�EFN
#FUSJFCTSBU�FOUTQSFDIFOE�EFN�;XFDL�EFT�f�����#FUS7(�FJOF
&JOGMVTTOBINF�BVG�EJF�VOUFSOFINFSJTDIF�&OUTDIFJEVOH�N´HMJDI�JTU�
%FS�,M¢HFS�XBS�TFJU������CFJ�EFS�*OTPMWFO[TDIVMEOFSJO
�FJOFN
6OUFSOFINFO�EFS�)FSTUFMMVOH�VOE�EFT�7FSUSJFCT�WPO�4QF[JBMQSPGJMFO
BVT�4UBIM�VOE�4UBIMFS[FVHOJTTFO�NJU�DB������"SCFJUOFINFSO
�U¢UJH�
%FS�CFLMBHUF�*OTPMWFO[WFSXBMUFS�TDIMPTT�WPS�EFN�)JOUFSHSVOE�FJOFS
HFQMBOUFO�#FUSJFCTTUJMMMFHVOH�NJU�EFN�CFJ�EFS�4DIVMEOFSJO�HFCJMEFUFO
#FUSJFCTSBU�BN�����+VOJ������FJOFO�*OUFSFTTFOBVTHMFJDI�NJU�ESFJ
WFSTDIJFEFOFO
�JOTHFTBNU�T¢NUMJDIF�"SCFJUOFINFS�BVGGºISFOEFO
/BNFOTMJTUFO��%FS�,M¢HFS�XBS�BVG�EFS�[XFJUFO�-JTUF�OBNFOUMJDI
HFOBOOU��/BDI�6OUFS[FJDIOVOH�EFT�*OUFSFTTFOBVTHMFJDIT�LºOEJHUF�EFS
*OTPMWFO[WFSXBMUFS�EBT�"SCFJUTWFSI¢MUOJT�EFT�,M¢HFST�CFUSJFCTCFEJOHU
NJU�4DISFJCFO�WPN�����+VOJ������[VN�����.BJ������VOE�XFHFO�FJOFS
CFIBVQUFUFO�4DIXFSCFIJOEFSVOH�WPSTPSHMJDI�FJO�XFJUFSFT�.BM�NJU
4DISFJCFO�WPN�����"VHVTU������[VN�TFMCFO�,ºOEJHVOHTUFSNJO��%BT
-BOEFTBSCFJUTHFSJDIU�IBU�EJF�,ºOEJHVOHFO�BMT�VOXJSLTBN�BOHFTFIFO�

%JF�3FWJTJPO�EFT�#FLMBHUFO�IBUUF�WPS�EFN�4FDITUFO�4FOBU�EFT
#VOEFTBSCFJUTHFSJDIUT�&SGPMH��%JF�,ºOEJHVOH�WPN�����"VHVTU�����
IBU�EBT�"SCFJUTWFSI¢MUOJT�EFT�,M¢HFST
�EFS�SFDIUTLS¢GUJH�GFTUHFTUFMMU
LFJOFO�CFTPOEFSFO�,ºOEJHVOHTTDIVU[�JOGPMHF�FJOFS
4DIXFSCFIJOEFSVOH�HFOJF�U
�XJSLTBN�[VN�����.BJ������CFFOEFU�
%JF�,ºOEJHVOH�JTU�KFEFOGBMMT�BVGHSVOE�EFS�7FSNVUVOH�EFT�f�����"CT�
��/S����*OT0
�EBTT�TJF�EVSDI�ESJOHFOEF�CFUSJFCMJDIF�&SGPSEFSOJTTF
CFEJOHU�JTU
�XJSLTBN��%FS�#FLMBHUF�IBU�Ř�FOUHFHFO�EFS�"OOBINF�EFT
-BOEFTBSCFJUTHFSJDIUT�Ř�IJOSFJDIFOE�EBSHFMFHU
�EBTT�EJF�EFS
,ºOEJHVOH�[VHSVOEF�MJFHFOEF�#FUSJFCT¢OEFSVOH�J4E��f�����#FUS7(
HFN��f�����"CT����4BU[���*OT0�HFQMBOU�XBS��%JF�EJFTCF[ºHMJDIF
7FSNVUVOHTXJSLVOH�IBU�EFS�,M¢HFS�OJDIU�XJEFSMFHU��"VG�EJF
8JSLTBNLFJU�EFS�[VN�TFMCFO�#FFOEJHVOHTUFSNJO�BVTHFTQSPDIFOFO
,ºOEJHVOH�WPN�����+VOJ������VOE�EJF�JN�-BVG�EFT�7FSGBISFOT�WPO
EFO�1BSUFJFO�FS´SUFSUFO�QSP[FTTVBMFO�1SPCMFNF�LBN�FT�GºS�EJF
&OUTDIFJEVOH�EFT�4FOBUT�EBIFS�OJDIU�BO�
#"(
�1SFTTFNJUUFJMVOH�WPN�����������[V�6SUFJM�WPN����������
��
";3������

4P[JBMWFSTJDIFSVOHTTDIVU[�BVTM¢OEJTDIFS
4BJTPOCFTDI¢GUJHUFS��"SCFJUHFCFS�USJGGU�.FMEFQGMJDIU

4FJU�EFN������������IBCFO�"SCFJUHFCFS�FJOF�.FMEFQGMJDIU�ºCFS�EJF
"SU�EFS�LSBOLFOWFSTJDIFSVOHTSFDIUMJDIFO�"CTJDIFSVOH�WPO
4BJTPOCFTDI¢GUJHUFO
�EJF�LVS[GSJTUJH�CFTDI¢GUJHU�TJOE��%BT�HFIU�BVT�EFS
"OUXPSU�EFS�#VOEFTSFHJFSVOH�	#5�%ST���������
�BVG�FJOF�,MFJOF
"OGSBHF�	#5�%ST���������
�EFS�'SBLUJPO�%JF�-JOLF�[VN
�4P[JBMWFSTJDIFSVOHTTDIVU[�WPO�BVTM¢OEJTDIFO�4BJTPOCFTDI¢GUJHUFO�
IFSWPS�
%FNOBDI�JTU�BVT�EFN�.FMEFEBUFOTBU[�EFT�"SCFJUHFCFST�FSLFOOCBS

PC�EJF�LVS[GSJTUJH�CFTDI¢GUJHUF�4BJTPOBSCFJUTLSBGU�BMT�HFTFU[MJDI�PEFS
QSJWBU�LSBOLFOWFSTJDIFSU�CF[JFIVOHTXFJTF�BMT�BOEFSXFJUJH�JN
,SBOLIFJUTGBMM�BCHFTJDIFSU�HFLFOO[FJDIOFU�JTU��%BSºCFS�IJOBVT�JTU�EFS
"SCFJUHFCFS�WFSQGMJDIUFU
�EFO�/BDIXFJT�FJOFT
,SBOLFOWFSTJDIFSVOHTTDIVU[FT�[V�EFO�&OUHFMUVOUFSMBHFO�[V�OFINFO�
8FJUFS�GºISU�EJF�3FHJFSVOH�BVT
�EBTT�FJOF�1FSTPO�HSVOET¢U[MJDI�EFN
4ZTUFN�EFS�TP[JBMFO�4JDIFSIFJU�EFT�4UBBUFT�VOUFSMJFHF
�JO�EFN�TJF
CFTDI¢GUJHU�TFJ��&JOF�JO�%FVUTDIMBOE�CFJ�FJOFN�EFVUTDIFO�"SCFJUHFCFS
BMT�4BJTPOBSCFJUTLSBGU�CFTDI¢GUJHUF�1FSTPO�VOUFSMJFHF�EFTIBMC�JO�EFS
3FHFM�EFN�EFVUTDIFO�4ZTUFN�EFS�TP[JBMFO�4JDIFSIFJU�FJOTDIMJF�MJDI
EFO�3FHFMVOHFO�[VS�,SBOLFOWFSTJDIFSVOH�
%FVUTDIFS�#VOEFTUBH
�1.�WPN�����������
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�CFS�.JOEFTUVSMBVC�IJOBVTHFIFOEFS�OJDIU
HFOPNNFOFO�6SMBVC��,FJOF�GJOBO[JFMMF�"CHFMUVOH

&JO�#FBNUFS�LBOO�CFJ�FJOFS�WPS[FJUJHFO�7FSTFU[VOH�JO�EFO�3VIFTUBOE
FJOF�GJOBO[JFMMF�"CHFMUVOH�WPO�OJDIU�HFOPNNFOFO�6SMBVCTUBHFO�OVS
JOTPXFJU�WFSMBOHFO
�BMT�JN�FOUTQSFDIFOEFO�,BMFOEFSKBIS�EFS
VOJPOTSFDIUMJDI�HFX¢ISMFJTUFUF�.JOEFTUVSMBVCTBOTQSVDI�WPO����5BHFO
OJDIU�BVTHFTDI´QGU�XPSEFO�JTU��%JFT�IBU�EBT�7FSXBMUVOHTHFSJDIU�	7(

,PCMFO[�FOUTDIJFEFO�VOE�EJF�,MBHF�FJOFT�3VIFTUBOETCFBNUFO
BCHFXJFTFO�
%FS�JN�+BOVBS������WPS[FJUJH�JO�EFO�3VIFTUBOE�WFSTFU[UF�#FBNUF
IBUUF���������6SMBVCTUBHF�VOE�FJOFO�TP�HFOBOOUFO
"SCFJUTWFSLºS[VOHTUBH�JO�"OTQSVDI�HFOPNNFO��/BDIEFN�TFJO�"OUSBH
BVG�GJOBO[JFMMF�"CHFMUVOH�WPO�JN�+BIS������OJDIU�HFOPNNFOFO
6SMBVCTUBHFO�FJOTDIMJF�MJDI�WPSIBOEFOFS�3FTUVSMBVCTUBHF�BCHFMFIOU
XPSEFO�XBS
�WFSGPMHUF�FS�TFJO�#FHFISFO�JN�,MBHFXFH�XFJUFS�
%JF�,MBHF�IBUUF�LFJOFO�&SGPMH��/BDI�EFO�FOUTQSFDIFOEFO�HFTFU[MJDIFO
7PSTDISJGUFO�L´OOF�FJO�WPS[FJUJH�JO�EFO�3VIFTUBOE�WFSTFU[UFS�#FBNUFS
FJOF�GJOBO[JFMMF�"CHFMUVOH�WPO�6SMBVCTUBHFO�OVS�JO�)´IF�EFT
VOJPOTSFDIUMJDI�HFX¢ISMFJTUFUFO�.JOEFTUVSMBVCT�WPO����5BHFO
WFSMBOHFO
�TP�EJF�,PCMFO[FS�3JDIUFS��*N�CFUSFGGFOEFO�6SMBVCTKBIS
CFSFJUT�BCHFXJDLFMUFS�&SIPMVOHT��PEFS�;VTBU[VSMBVC�TFJ�BVG�EJFTFO
.JOEFTUKBISFTVSMBVC�BO[VSFDIOFO��%JFT�HFMUF�VOBCI¢OHJH�EBWPO
�[V
XFMDIFN�;FJUQVOLU�EFS�"OTQSVDI�FOUTUBOEFO�TFJ��&T�LPNNF�OVS
EBSBVG�BO
�PC�VOE�XJFWJFM�6SMBVC�EFS�#FUSFGGFOEF�JN�LPOLSFUFO�+BIS
CFSFJUT�HFOPNNFO�IBCF��6OFSIFCMJDI�TFJ�TPNJU
�PC�FT�TJDI�EBCFJ�VN
FJOFO�OFVFO�PEFS�VN�BMUFO
�BMTP�BVT�EFN�WPSBOHFHBOHFOFO
6SMBVCTKBIS�ºCFSUSBHFOFO�6SMBVC�IBOEFMF��%B�EFS�,M¢HFS�JO�����
NFIS�BMT����5BHF�6SMBVC�JO�"OTQSVDI�HFOPNNFO�IBCF
�TDIFJEF�FJOF
GJOBO[JFMMF�"CHFMUVOH�GºS�OJDIU�HFOPNNFOFO�6SMBVC�BVT�
(FHFO�EBT�6SUFJM�L´OOFO�EJF�#FUFJMJHUFO�EJF�;VMBTTVOH�EFS�#FSVGVOH
EVSDI�EBT�0CFSWFSXBMUVOHTHFSJDIU�3IFJOMBOE�1GBM[�CFBOUSBHFO�
7FSXBMUVOHTHFSJDIU�,PCMFO[
�6SUFJM�WPN�����������
���,���������,0

OJDIU�SFDIUTLS¢GUJH

-BQUPQ�EFT�#FUSJFCTSBUT�NVTT�OJDIU�GFTU�NPOUJFSU
XFSEFO

%BT�"SCFJUTHFSJDIU�	"SC(
�,´MO�IBU�JO�FJOFN
;XBOHTWPMMTUSFDLVOHTWFSGBISFO�FOUTDIJFEFO
�EBTT�FJO�"SCFJUHFCFS

EFS�WFSQGMJDIUFU�JTU
�EFN�#FUSJFCTSBU�FJO�-BQUPQ�[VS�7FSGºHVOH�[V
TUFMMFO
�EJFTFS�7FSQGMJDIUVOH�OJDIU�OBDILPNNU
�XFOO�FS�BVG�EFS
GFTUFO�.POUBHF�EFT�(FS¢UT�CFTUFIU�
%FS�"SCFJUHFCFSJO�XBS�EVSDI�EBT�"SC(�BVGHFHFCFO�XPSEFO
�EFN
´SUMJDIFO�#FUSJFCTSBU�FJO�GVOLUJPOTG¢IJHFT�-BQUPQ�[VS�7FSGºHVOH�[V
TUFMMFO��/BDIEFN�EJFTF�&OUTDIFJEVOH�EVSDI�EBT�-BOEFTBSCFJUTHFSJDIU
,´MO�CFTU¢UJHU�XPSEFO�XBS
�FSLM¢SUF�EJF�'JMJBMEJSFLUPSJO�EFS
"SCFJUHFCFSJO�HFHFOºCFS�EFS�#FUSJFCTSBUTWPSTJU[FOEFO
�TJF�I¢OEJHF
EBT�-BQUPQ�OVS�VOUFS�EFS�7PSBVTTFU[VOH�BVT
�EBTT�NBO�JIS�TBHF
�XP
TJF�FT�CFGFTUJHFO�L´OOF��%JF�"SCFJUHFCFSJO�NFJOU
�NJU�EFS
7FSQGMJDIUVOH�[VS��CFSMBTTVOH�FJOFT�-BQUPQT�TFJ�OJDIU�EFS
TUBOEPSUVOBCI¢OHJHF�&JOTBU[�WFSCVOEFO��;VEFN�IBCF�TJF�FJO
*OUFSFTTF�EBSBO
�EBT�-BQUPQ�EVSDI�EJF�#FGFTUJHVOH�WPS�7FSMVTU�PEFS
#FTDI¢EJHVOH�[V�TJDIFSO�
%BT�"SC(�,´MO�IBU�FOUTDIJFEFO
�EBTT�EJF��CFSMBTTVOH�FJOFT�-BQUPQT
VOUFS�EFS�#FEJOHVOH
�EJFTFT�JN�#FUSJFCTSBUTCºSP�[V�CFGFTUJHFO
�EFO
"OTQSVDI�EFT�#FUSJFCTSBUT�OJDIU�FSGºMMU��&JO�-BQUPQ�TFJ�FJOF�TQF[JFMMF
#BVGPSN�FJOFT�1$T
�EJF�[V�EFO�.PCJMHFS¢UFO�[¢IMF�VOE�EBNJU
TUBOEPSUVOBCI¢OHJH�WFSXFOECBS�TFJ��&JOF�#FGFTUJHVOH�TUºOEF�EBNJU
EFS�EFGJOJUJPOTHFN¢�FO�7FSXFOEVOHTN´HMJDILFJU�FOUHFHFO��%FS
QGMFHTBNF�6NHBOH�NJU�ºCFSMBTTFOFO�4BDINJUUFMO�HFI´SF�[V�EFO
3ºDLTJDIUOBINFQGMJDIUFO�EFT�#FUSJFCTSBUT�OBDI�EFN�(SVOETBU[�EFS
WFSUSBVFOTWPMMFO�;VTBNNFOBSCFJU��"OIBMUTQVOLUF�EBGºS
�EBTT�IJFS
FJOF�CFSFDIUJHUF�#FTPSHOJT�CFTUFIU
�EFS�#FUSJFCTSBU�XºSEF�EFN�OJDIU
FOUTQSFDIFO
�CFTUºOEFO�OJDIU�
%JF�TPGPSUJHF�#FTDIXFSEF�EFS�"SCFJUHFCFSJO�HFHFO�EFO�#FTDIMVTT�EFT
"SC(�XVSEF�BN������������[VSºDLHFXJFTFO�	��5B������
�
"SCFJUTHFSJDIU�,´MO
�#FTDIMVTT�WPN�����������
����#7�������
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#BVFO��
8PIOFO

#BVWPSIBCFO��7PSIFSJHF�&JOJHVOH�NJU
(SVOETUºDLTOBDICBSO�SBUTBN

8FS�BVG�EFN�/BDICBSHSVOETUºDL�CBVFO�XJMM
�TPMMUF�WPS�#BVCFHJOO
FJOF�&JOJHVOH�NJU�TFJOFN�(SVOETUºDLOBDICBSO�USFGGFO��"OEFSFOGBMMT
ESPIU�EFS�3ºDLCBV�Ř�BVDI�XFOO�EFTTFO�,PTUFO�VOWFSI¢MUOJTN¢�JH
IPDI�TJOE
�XJF�FJO�WPN�-BOEHFSJDIU�	-(
�-ºCFDL�FOUTDIJFEFOFS�'BMM
[FJHU�
%JF�,M¢HFSJO
�FJOF�,MFJOTUBEU�JO�4DIMFTXJH�)PMTUFJO
�JTU�&JHFOUºNFSJO
FJOFT�[VS�0TUTFF�IJO�HFMFHFOFO�4USBOEBCTDIOJUUT�������FSXBSC�EFS
#FLMBHUF�FJO�BO�EFO�4USBOEBCTDIOJUU�EFS�,M¢HFSJO�BOHSFO[FOEFT
(SVOETUºDL��%JFTFT�XBS�EVSDI�FJOF�NJU�)FDLFO�CFXBDITFOF�VOE�[VN
4USBOE�BVTMBVGFOEF�#´TDIVOH�WPN�(SVOETUºDL�EFS�,M¢HFSJO�HFUSFOOU�
;XJTDIFO�&OEF������VOE�&OEF�+VOJ������MJF��EFS�#FLMBHUF�EBT�(FI´M[
FOUGFSOFO�VOE�BVG�EFN�(SVOETUºDL�EFS�,M¢HFSJO�FJOF�TFOLSFDIUF
"CC´TDIVOH
�FJOF�5SFQQF�VOE�FJOFO�1MBUUFOXFH�JO�3JDIUVOH�0TUTFF
MFHFO��%FO�#FSFJDI�IJOUFS�EFS�"CC´TDIVOH�MJF��EFS�#FLMBHUF�BVG�FJOFS
#SFJUF�WPO�DJSDB�GºOG�.FUFSO�NJU�4BOE�BOTDIºUUFO�VOE�NJU
4USBOEIBGFS�CFQGMBO[FO��1BSBMMFM�IJFS[V�WFSTVDIUF�EFS�,M¢HFS�FSGPMHMPT
FJOFO�FUXB�GºOG�.FUFS�CSFJUFO�(SVOETUºDLTTUSFJGFO�WPO�EFS�,M¢HFSJO
[V�LBVGFO
�[V�NJFUFO�PEFS�[V�QBDIUFO�
%JF�,M¢HFSJO�WFSBOMBTTUF�IJFSBVG�FJOF�(SFO[WFSNFTTVOH
�GPSEFSUF�EFO
#FLMBHUFO�NJU�BOXBMUMJDIFS�)JMGF�JN�/PWFNCFS������[VN�3ºDLCBV
VOE�EFS�8JFEFSIFSTUFMMVOH�EFT�VSTQSºOHMJDIFO�;VTUBOET�BVG�JISFN
(SVOETUºDL�BVG�VOE�CSBDIUF�EFO�'BMM�TDIMJF�MJDI�WPS�EBT�-(�-ºCFDL�
)JFS�VOUFSMBH�EFS�#FLMBHUF�
%BT�-(�CFHSºOEFUF�TFJOF�&OUTDIFJEVOH�VOUFS�BOEFSFN�EBNJU
�EBTT�EFS
#FLMBHUF
�EFTTFO�FJHFOF�&JOJHVOHTCFNºIVOHFO�NJU�EFS�,M¢HFSJO
HFTDIFJUFSU�XBSFO
�TJDI�BVDI�OJDIU�BVG�"CNBDIVOHFO�[XJTDIFO�EFN
7PSFJHFOUºNFS�TFJOFT�(SVOETUºDLT�VOE�EFS�,M¢HFSJO�CFSVGFO�LPOOUF�
%FOO�FS�IBCF�TFJOF�#FIBVQUVOH
�EBTT�EJF�/VU[VOH�FJOFT
(SVOETUºDLTUSFJGFOT�EFS�,M¢HFSJO�NJU�EFN�7PSFJHFOUºNFS�WFSUSBHMJDI
WFSFJOCBSU�XPSEFO�TFJ
�WPS�(FSJDIU�OJDIU�CFXFJTFO�L´OOFO�

"MT�VOFSIFCMJDI�XFSUFUF�EBT�(FSJDIU�BVDI�EFO�7PSUSBH�EFT�#FLMBHUFO

EBTT�EJF�,M¢HFSJO�EJF�1GMFHF�EFT�ºCFSCBVUFO�(SVOETUºDLTUSFJGFOT
EVSDI�EFO�7PSFJHFOUºNFS�HFEVMEFU�IBCF��%FOO�EJF
MBOETDIBGUTCBVMJDIFO�6NHFTUBMUVOHTBSCFJUFO�EFT�#FLMBHUFO�TFJFO
XFJU�ºCFS�EFO�EVSDI�JIO�CFIBVQUFUFO�)FDLFOTDIOJUU�VOE�EJF
3BTFOQGMFHF�EVSDI�EFO�7PSFJHFOUºNFS�IJOBVTHFHBOHFO��6OE�BVDI
NJU�EFN�&JOXBOE
�EBTT�EJF�,M¢HFSJO�EFO�&JHFOUºNFSO�EFS
/BDICBSHSVOETUºDLF�CFSFJUT�WPS�+BIS[FIOUFO�(SVOETUºDLTUFJMF
WFSLBVGUF
�IBUUF�EFS�#FLMBHUF�LFJOFO�&SGPMH��%BT�-(�WFSXJFT
EJFTCF[ºHMJDI�EBSBVG
�EBTT�BVDI�OBDI�EJFTFO�7FSL¢VGFO�EJF�#SFJUF�EFT
EPSU�WFSCMJFCFOFO�6GFSTUSFJGFOT�EFS�,M¢HFSJO�EFS�#SFJUF�EFT
6GFSTUSFJGFOT�IJOUFS�EFN�(SVOETUºDL�EFT�#FLMBHUFO�FOUTQSJDIU�
%BNJU�LPOOUF�EFS�#FLMBHUF�TJDI�[VS�"CXFIS�EFS�'PSEFSVOHFO�EFS
,M¢HFSJO�OVS�OPDI�EBSBVG�CFSVGFO
�EBTT�JIN�EFS�3ºDLCBV�TFJOFS
"OMBHFO�BVT�GJOBO[JFMMFS�4JDIU�VO[VNVUCBS�TFJ��%BNJU�ESBOH�FS�KFEPDI
OJDIU�EVSDI��%BT�-(�WFSXJFT�EBSBVG
�EBTT�EFS�3ºDLCBV�GºS�EFO
#FLMBHUFO�TJDIFSMJDI�NJU�FSIFCMJDIFO�,PTUFO�WFSCVOEFO�TFJ��&S�TFJ�JIN
VOHFBDIUFU�EFTTFO�BCFS�[V[VNVUFO��&T�L´OOF�OJDIU�VOCFSºDLTJDIUJHU
CMFJCFO
�EBTT�EFS�#FLMBHUF�OJDIU�WPO�EFS�3FDIUN¢�JHLFJU�TFJOFS
"SCFJUFO�BVTHFIFO�EVSGUF��&S�IBCF�TDIMJF�MJDI�EVSDI�TFJOF�"OGSBHFO
BO�EJF�,M¢HFSJO�HF[FJHU
�EBTT�FS�XVTTUF
�EBTT�FS�TFMCTU�OJDIU
(SVOETUºDLTFJHFOUºNFS�XBS��%BTT�FS�EFOOPDI�'BLUFO�TDIVG
�IBCF
TJDI�KFU[U�OJDIU�[V�TFJOFO�(VOTUFO�BVTXJSLFO�L´OOFO
�VOUFSTUSFJDIU
EBT�-(�
&T�CMFJCF�FT�GºS�EFO�#FLMBHUFO�OJDIU�BMMFJO�CFJ�EFO�,PTUFO�EFT
3ºDLCBVT�VOE�EFT�3FDIUTTUSFJUT��-BVU�-(�XVSEFO�JIN�[VT¢U[MJDI�EJF
,PTUFO�EFS�(SFO[WFSNFTTVOH�VOE�EFS�WPSHFSJDIUMJDIFO�5¢UJHLFJU�EFS
"OX¢MUF�EFS�,M¢HFSJO�BVGFSMFHU�
-BOEHFSJDIU�-ºCFDL
�6SUFJM�WPN�����������
����0�������
�OJDIU
SFDIUTLS¢GUJH

,MFJOF�'SFJGM¢DIFO�BV�FSIBMC�EFT�4JFEMVOHTCFSFJDIT
FJOFS�(FNFJOEF�EºSGFO�OJDIU�PIOF�6NXFMUQSºGVOH
ºCFSQMBOU�XFSEFO

'SFJGM¢DIFO�BV�FSIBMC�EFT�4JFEMVOHTCFSFJDIT�FJOFS�(FNFJOEF
�EJF
XFOJHFS�BMT��������2VBESBUNFUFS�HSP��TJOE
�EºSGFO�OJDIU�JN
CFTDIMFVOJHUFO�PIOF�6NXFMUQSºGVOH�ºCFSQMBOU�XFSEFO��%BT�IBU�EBT
#VOEFTWFSXBMUVOHTHFSJDIU�FOUTDIJFEFO��f���C�4BU[���#BV(#
�EFS�EJFT
FSN´HMJDIF
�TFJ�NJU�&6�3FDIU�OJDIU�WFSFJOCBS�
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%FS�"OUSBHTUFMMFS
�FJOF�BOFSLBOOUF�6NXFMUWFSFJOJHVOH
�XFOEFU�TJDI
JN�8FHF�EFS�/PSNFOLPOUSPMMF�HFHFO�FJOFO�#FCBVVOHTQMBO�EFS
"OUSBHTHFHOFSJO��%FS�1MBO�TFU[U�GºS�FJO�DJSDB�ESFJ�)FLUBS�HSP�FT
(FCJFU�BN�TºEXFTUMJDIFO�0SUTSBOE�EFS�(FNFJOEF�JN
QMBOVOHTSFDIUMJDIFO�"V�FOCFSFJDI�FJO�	FJOHFTDIS¢OLUFT
�BMMHFNFJOFT
8PIOHFCJFU�GFTU��%FS�#FCBVVOHTQMBO�XVSEF�JN�CFTDIMFVOJHUFO
7FSGBISFO�OBDI�f���C�#BV(#�PIOF�6NXFMUQSºGVOH�BVGHFTUFMMU��%FS
7FSXBMUVOHTHFSJDIUTIPG�IBU�EFO�/PSNFOLPOUSPMMBOUSBH�BMT
VOCFHSºOEFU�BCHFXJFTFO��%JF�%VSDIGºISVOH�EFT�CFTDIMFVOJHUFO
7FSGBISFOT�CFHFHOF�LFJOFO�#FEFOLFO��f���C�#BV(#�TFJ�NJU�EFS
4USBUFHJTDIF�6NXFMUQSºGVOHT�3-�	461�3JDIUMJOJF
�WFSFJOCBS
�TFJOF
5BUCFTUBOETWPSBVTTFU[VOHFO�M¢HFO�WPS�
%BT�#7FSX(�IBU�EBT�6SUFJM�BVGHFIPCFO�VOE�EFO�#FCBVVOHTQMBO�GºS
VOXJSLTBN�FSLM¢SU��%FS�1MBO�MFJEF�BO�FJOFN�CFBDIUMJDIFO
7FSGBISFOTGFIMFS��&S�TFJ�[V�6OSFDIU�JN�CFTDIMFVOJHUFO�7FSGBISFO�OBDI
f���C�4BU[���#BV(#�FSMBTTFO�XPSEFO��%JF�7PSTDISJGU�WFSTUP�F�HFHFO
"SUJLFM���"CT¢U[F���VOE���EFS�461�3-��"SUJLFM���"CTBU[���461�3-
WFSMBOHF�FJOF�6NXFMUQSºGVOH�GºS�BMMF�1M¢OF�OBDI�EFO�"CT¢U[FO���CJT
�
�EJF�WPSBVTTJDIUMJDI�FSIFCMJDIF�6NXFMUBVTXJSLVOHFO�IBCFO��0C�EJFT
EFS�'BMM�TFJ
�CFTUJNNFO�EJF�.JUHMJFETUBBUFO�GºS�EJF�JO�EFO�"CT¢U[FO��
VOE���HFOBOOUFO�1M¢OF�FOUXFEFS�EVSDI�&JO[FMGBMMQSºGVOH

"SUGFTUMFHVOH�PEFS�FJOF�,PNCJOBUJPO�EJFTFS�"OT¢U[F�	"SUJLFM���"CTBU[
��461�3-
��%FS�OBUJPOBMF�(FTFU[HFCFS�IBCF�TJDI�JO�f���C�#BV(#�GºS
FJOF�"SUGFTUMFHVOH�FOUTDIJFEFO��%JFTF�NºTTF�OBDI�EFS
3FDIUTQSFDIVOH�EFT�[VS�"VTMFHVOH�EFT�6OJPOTSFDIUT�CFSVGFOFO
&VSPQ¢JTDIFO�(FSJDIUTIPGT�HFX¢ISMFJTUFO
�EBTT�FSIFCMJDIF
6NXFMUBVTXJSLVOHFO�JO�KFEFN�'BMM�WPO�WPSOIFSFJO�BVTHFTDIMPTTFO
TJOE��%FS�(FTFU[HFCFS�EºSGF�TJDI�GPMHMJDI�OJDIU�NJU�FJOFS�UZQJTJFSFOEFO
#FUSBDIUVOHTXFJTF�PEFS�1BVTDIBMJFSVOH�CFHOºHFO
�LPOTUBUJFSU�EBT
#7FSX(�
%JFTFN�FJOEFVUJHFO�VOE�TUSFOHFO�.B�TUBC�XFSEF�f���C�4BU[���#BV(#
OJDIU�HFSFDIU��"OEFST�BMT�CFJ�#FCBVVOHTQM¢OFO�EFS�*OOFOFOUXJDLMVOH
OBDI�f���B�#BV(#
�EJF�EFS�*OBOTQSVDIOBINF�WPO�'M¢DIFO�BV�FSIBMC
EFT�4JFEMVOHTCFSFJDIT�FOUHFHFOXJSLFO�TPMMFO
�FSMBVCF�f���C�#BV(#
HFSBEF�EJF��CFSQMBOVOH�TPMDIFS�'M¢DIFO��%JF
5BUCFTUBOETWPSBVTTFU[VOHFO�EFT�f���C�4BU[���#BV(#�Ř
'M¢DIFOCFHSFO[VOH
�#FTDIS¢OLVOH�BVG�8PIOOVU[VOH�TPXJF�"OTDIMVTT
BO�FJOFO�JN�;VTBNNFOIBOH�CFCBVUFO�0SUTUFJM�Ř�TJOE�BVT�4JDIU�EFT
#7FSX(�OJDIU�HFFJHOFU
�FSIFCMJDIF�6NXFMUFJOXJSLVOHFO�JO�KFEFN�'BMM
WPO�WPSOIFSFJO�BVT[VTDIMJF�FO��%BT�HFMUF�TDIPO�XFHFO�EFS�HBO[
VOUFSTDIJFEMJDIFO�CJTIFSJHFO�/VU[VOH�EFS�QPUFO[JFMM�CFUSPGGFOFO
'M¢DIFO�VOE�EFS�#BOECSFJUF�JISFS�´LPMPHJTDIFO�8FSUJHLFJU�

f���C�#BV(#�EºSGF�EBIFS�XFHFO�EFT�7PSSBOHT�EFT�&6�3FDIUT�OJDIU
BOHFXFOEFU�XFSEFO��%JF�"OUSBHTHFHOFSJO�I¢UUF�TPNJU�OBDI�EFO
7PSTDISJGUFO�GºS�EBT�3FHFMWFSGBISFO�[VS�"VGTUFMMVOH�FJOFT
#FCBVVOHTQMBOT�FJOF�6NXFMUQSºGVOH�EVSDIGºISFO�TPXJF�FJOFO
6NXFMUCFSJDIU�FSTUFMMFO�VOE�EFS�#FHSºOEVOH�EFT�#FCBVVOHTQMBOT
CFJGºHFO�NºTTFO��%JFTFS�CFBDIUMJDIF
�WPN�"OUSBHTUFMMFS�GSJTUHFSFDIU
HFSºHUF�7FSGBISFOTNBOHFM�IBCF�EJF�(FTBNUVOXJSLTBNLFJU�EFT
#FCBVVOHTQMBOT�[VS�'PMHF�
#VOEFTWFSXBMUVOHTHFSJDIU
�6SUFJM�WPN�����������
�#7FSX(���$/
����

4UFVFSCFHºOTUJHVOH�GºS�BVTM¢OEJTDIF�#BVEFOLN¢MFS

%JF�4UFVFSCFHºOTUJHVOH�HFN¢��f��J�PEFS�f���G
&JOLPNNFOTUFVFSHFTFU[�GºS�#BVNB�OBINFO�BO�FJOFN�JN
&6�"VTMBOE�CFMFHFOFO
�BCFS�BVDI�[VN�LVMUVSHFTDIJDIUMJDIFO�&SCF
%FVUTDIMBOET�HFI´SFOEFO�#BVEFOLNBM�JTU�BVTHFTDIMPTTFO
�XFOO�EJF
#BVNB�OBINFO�OJDIU�WPSIFS�NJU�EFS�GºS�EFO�%FOLNBMTDIVU[
[VTU¢OEJHFO�BVTM¢OEJTDIFO�#FI´SEF�BCHFTUJNNU�XPSEFO�TJOE��"VG
EJF�'SBHF
�PC�EJF�#FTDIS¢OLVOH�BVG�JN�*OMBOE�CFMFHFOF�(FC¢VEF�NJU
EFN�6OJPOTSFDIU�WFSFJOCBS�JTU
�LPNNF�FT�EBOO�OJDIU�BO
�TP�EFS
#VOEFTGJOBO[IPG�
*N�[VHSVOEF�MJFHFOEFO�'BMM�XBS�EFS�,M¢HFS�%FVUTDIFS�VOE�JO�EFS
#VOEFTSFQVCMJL�GSFJCFSVGMJDI�U¢UJH��"VDI�TFJOFO�8PIOTJU[�IBUUF�FS�JO
%FVUTDIMBOE
�KFEPDI�OPDI�FJOFO�XFJUFSFO�JO�'SBOLSFJDI��%PSU�IBUUF�FS
�����FJOF�8PIOVOH�JO�HFLBVGU
�EJF�%FOLNBMTDIVU[�JO�'SBOLSFJDI
HFOJF�U�	�JOTDSJU�NPOVNFOU�IJTUPSJRVF�
��%FS�4UBEUUFJM
�JO�EFN�TJDI
EBT�(FC¢VEF�CFGJOEFU
�XVSEF������JO�EBT�8FMULVMUVSFSCF�EFS
6/&4$0�BVGHFOPNNFO��;VEFN�CFTU¢UJHUF�FJO�EFVUTDIFT
-BOEFTBNU�GºS�%FOLNBMQGMFHF
�EBTT�EBT�CFUSFGGFOEF�(FC¢VEF�BMT
QS¢HFOEFT�#FJTQJFM�EFS�EFVUTDIFO�"SDIJUFLUVS�BVDI�EBT�OBUJPOBMF
LVMUVSHFTDIJDIUMJDIF�&SCF�%FVUTDIMBOET�NJUUSBHF�
4PXPIM�EBT�'(�BMT�BVDI�EFS�#')�IBCFO�NJU�PCJHFS�#FHSºOEVOH�FJOF
4UFVFSCFHºOTUJHVOH�GºS�EJF�"VGXFOEVOHFO�BCHFMFIOU
�EJF�EFS�,M¢HFS
GºS�#BVNB�OBINFO�BO�TFJOFS�JO�'SBOLSFJDI�HFMFHFOFO�8PIOVOH
IBUUF�
#VOEFTGJOBO[IPG
�6SUFJM�WPN�����������
�9�3�����
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&IF
�'BNJMJF
VOE�&SCFO

&SCMBTTFS�IJOUFS[PH�4UFVFSO��7FSK¢ISVOH�CFHJOOU�OJDIU
NJU�EFN�&SCGBMM�FSOFVU

%JF�&MUFSO�EFS�,M¢HFS�IBUUFO�TFMCTU�TDIPO�BVG�EFN�&SCXFH
4DIXBS[HFMEFS�JO�EFS�4DIXFJ[�VOE�JO�-JFDIUFOTUFJO�FSXPSCFO��%JF
(FMEFS�XVSEFO�OJF�BVGHFEFDLU�VOE�WFSTUFVFSU��;VMFU[U�IBUUF�EFS�7BUFS
EBT�7FSN´HFO�JO�FJOF�-JFDIUFOTUFJOFS�4UJGUVOH�FJOHFCSBDIU�VOE�EBNJU
IPIF�4UFVFS[BIMVOHFO�VNHBOHFO��4FJOF�,JOEFS�XBSFO�ºCFS�EJF
(FTUBMUVOH�JOGPSNJFSU��/BDI�TFJOFN�5PE������¢OEFSUFO�TJF�OJDIUT�BO
EFN�,POTUSVLU�VOE�FSIJFMUFO�WPO�EB�BO�EJF�"VT[BIMVOHFO�BVT�EFN
4UJGUVOHTWFSN´HFO�
&STU�JN�+BIS������SFJDIUFO�TJF�FJOF�4FMCTUBO[FJHF�FJO�VOE�FSLM¢SUFO�EJF
&JOLºOGUF�BC�EFN�+BIS�������/BDI�EFS�4FMCTUBO[FJHF�XVSEF�EJF
4UFVFSGBIOEVOH�SPVUJOFN¢�JH�U¢UJH��"VG�#BTJT�EFS
'BIOEVOHTFSHFCOJTTF�TFU[UF�EBT�'JOBO[BNU�SºDLXJSLFOE�4UFVFS�GºS�EJF
+BISF������CJT������GFTU��%JF�4BDICFBSCFJUFS�HJOHFO�EBWPO�BVT
�EBTT
EJF�'FTUTFU[VOHTWFSK¢ISVOH�NJU�EFN�&SCGBMM�HFIFNNU�XVSEF�VOE
FSOFVU�NJU�FJOFS�'SJTU�WPO�[FIO�+BISFO�BOHFMBVGFO�JTU�
%BHFHFO�XBOEUFO�TJDI�EJF�&SCFO�NJU�FJOFN�&JOTQSVDI�VOE�FSGPMHMPTFS
,MBHF�WPS�EFN�'JOBO[HFSJDIU��4JF�SºHUFO�EJF�"VTMFHVOH�EFS
7FSK¢ISVOHTSFHFMVOH�VOE�CFLBNFO�OVO�WPS�EFN�#VOEFTGJOBO[IPG
JOTPGFSO�SFDIU�
%JF�7FSK¢ISVOHTGSJTU�GºS�IJOUFS[PHFOF�4UFVFSO
�VN�EJF�FT�TJDI�IJFS
VOTUSFJUJH�IBOEFMUF
�CFUS¢HU�OBDI�f�����"CT����"0�[FIO�+BISF��4JF�XJSE
XFEFS�VOUFSCSPDIFO�OPDI�CFFOEFU�EVSDI�EFO�5PE�EFT
4UFVFSIJOUFS[JFIFST��7JFMNFIS�USFUFO�EJF�&SCFO�JO�EJF�3FDIUTOBDIGPMHF
FJO�VOE�IBGUFO�BVDI�GºS�WPN�&SCMBTTFS�IJOUFS[PHFOF�4UFVFSO�
5SPU[EFN�LBNFO�EJF�&SCFO�OJDIU�PIOF�FSIFCMJDIF�4UFVFSOBDI[BIMVOH
EBWPO��%FOO�EJF�'FTUTFU[VOHTGSJTU�CFUS¢HU�GºS�IJOUFS[PHFOF�4UFVFSO
[XBS�[FIO�+BISF
�TJF�CFHJOOU�BCFS�FSTU�JN�+BIS�EFS
)JOUFS[JFIVOHTIBOEMVOH�EFT�4UFVFSQGMJDIUJHFO��;VEFN�LBOO�EJF�'SJTU
OJDIU�BCMBVGFO
�TPMBOHF�6OUFSTVDIVOHFO�EFS�4UFVFSGBIOEVOH�MBVGFO�
%B�EFS�&SCMBTTFS�EJF�VOSJDIUJHFO�4UFVFSFSLM¢SVOHFO�FSTU�EFVUMJDI
TQ¢UFS�BCHFHFCFO�IBUUF
�XBS�EJF�'SJTU�CFJ�#FHJOO�EFS
'BIOEVOHTNB�OBINFO������OPDI�OJDIU�BCHFMBVGFO��%BNJU�LPOOUFO
BVDI������OPDI�XJSLTBNF�4UFVFSCFTDIFJEF�FSMBTTFO�XFSEFO�
#')�6SUFJM�WPN����������
�"[��7***�3������

7PS��VOE�/BDIFSCTDIBGU��&SCTDIBGUTUFVFSMJDIF
#FIBOEMVOH�JTU�[VM¢TTJH�VOE�WFSGBTTVOHTHFN¢�

%JF�FSCTDIBGUTUFVFSMJDIF�#FIBOEMVOH�EFS�7PS��VOE�/BDIFSCTDIBGU
XFJDIU�JO�[VM¢TTJHFS�8FJTF�WPO�EFN�;JWJMSFDIU�BC��%JF�#FTUFVFSVOH
TPXPIM�EFT�7PS��BMT�BVDI�EFT�/BDIFSCFO�JTU�WFSGBTTVOHTHFN¢��
)JFSBVG�XFJTU�EFS�#VOEFTGJOBO[IPG�	#')
�IJO��&T�CFTUFIF�JOTPGFSO
LFJO�,M¢SVOHTCFEBSG��&JOF�#FTDIXFSEF�HFHFO�EJF�/JDIU[VMBTTVOH�EFS
3FWJTJPO�IBCF�JOTPGFSO�LFJOFO�&SGPMH
%JF�FSCTDIBGUTUFVFSSFDIUMJDIF�#FIBOEMVOH�WPO�7PS��VOE
/BDIFSCTDIBGU�XFJDIF�UFJMXFJTF�WPO�EFS�4ZTUFNBUJL�EFT�;JWJMSFDIUT
BC��%JFT�TFJ�[VM¢TTJH�VOE�FOUTQSFDIF�EFN�HFTFU[HFCFSJTDIFO�8JMMFO

TFMCTU�XFOO�FT�EJF�QSBLUJTDIF�3FDIUTBOXFOEVOH�WPS�[VT¢U[MJDIF
"OGPSEFSVOHFO�TUFMMFO�TPMMUF�
%FS�"OGBMM�EFS�/BDIFSCTDIBGU�HFMUF�HSVOET¢U[MJDI�BMT�&SXFSC�WPN
7PSFSCFO��8¢ISFOE�[JWJMSFDIUMJDI�OBDI�ff�����
������#ºSHFSMJDIFT
(FTFU[CVDI�EFS�7PSFSCF�VOE�EFS�/BDIFSCF�[XBS�OBDIFJOBOEFS
�BCFS
CFJEF�WPN�VSTQSºOHMJDIFO�&SCMBTTFS�FSCFO
�HFMUF
FSCTDIBGUTUFVFSSFDIUMJDI�OBDI�f���"CTBU[���&SCTDIBGUTUFVFS��VOE
4DIFOLVOHTUFVFSHFTFU[�	&SC4U(
�EFS�7PSFSCF�BMT�&SCF��4FJO�&SXFSC
VOUFSMJFHF�JO�WPMMFN�6NGBOH�VOE�PIOF�#FSºDLTJDIUJHVOH�EFS
#FTDIS¢OLVOHFO�EVSDI�EBT�/BDIFSCFOSFDIU�EFS�&SCTDIBGUTUFVFS��#FJ
&JOUSJUU�EFS�/BDIFSCGPMHF�I¢UUFO�OBDI�f���"CTBU[���4BU[���&SC4U(
EJFKFOJHFO
�BVG�EJF�EBT�7FSN´HFO�ºCFSHFIU
�EFO�&SXFSC�BMT�WPN
7PSFSCFO�TUBNNFOE�[V�WFSTUFVFSO��%JF�7PSTDISJGU�GJOHJFSF�GºS
FSCTDIBGUTUFVFSSFDIUMJDIF�;XFDLF
�EBTT�EFS�/BDIFSCF�&SCF�EFT
7PSFSCFO�XJSE�
/BDI�.B�HBCF�EFT�f���"CTBU[���4¢U[F���CJT���&SC4U(�TFJ�BVG�"OUSBH
EFS�7FSTUFVFSVOH�EBT�7FSI¢MUOJT�EFT�/BDIFSCFO�[VN�&SCMBTTFS
[VHSVOEF�[V�MFHFO��(FIU�CFJN�5PE�EFT�7PSFSCFO�OFCFO�EFN�[VS
/BDIFSCTDIBGU�HFI´SFOEFO�7FSN´HFO�[VHMFJDI�FJHFOFT�7FSN´HFO
EFT�7PSFSCFO�BVG�EFO�/BDIFSCFO�ºCFS
�XFJM�EFS�/BDIFSCF
HMFJDI[FJUJH�"MMFJO��PEFS�.JUFSCF�OBDI�EFN�7PSFSCFO�JTU
�M¢HFO
[JWJMSFDIUMJDI�[XFJ�&SCG¢MMF�WPS
�FJOFS�OBDI�EFN�&SCMBTTFS�VOE�FJO
XFJUFSFS�OBDI�EFN�7PSFSCFO��&SCTDIBGUTUFVFSSFDIUMJDI�IBOEFMF�FT
TJDI�HMFJDIXPIM�VN�FJOFO�FJOIFJUMJDIFO�&SXFSC�WPN�7PSFSCFO�
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&CFOTP�XFOJH�CFEºSGF�EJF�'SBHF�OBDI�EFS�7FSGBTTVOHTN¢�JHLFJU�EFT�f
��&SC4U(�EFS�,M¢SVOH��%FS�#')�IBCF�CFSFJUT�NFISGBDI�FOUTDIJFEFO

EBTT�EJF�7PSTDISJGUFO�ºCFS�EJF�#FTUFVFSVOH�EFT�7PSFSCFO�OJDIU�EJF
NB�HFCFOEFO�WFSGBTTVOHTSFDIUMJDIFO�(SFO[FO�ºCFSTDISFJUFO��%JF
EFN�(FTFU[HFCFS�EVSDI�"SUJLFM����"CTBU[���4BU[���EFT�(SVOEHFTFU[FT
ºCFSUSBHFOF�#FTUJNNVOH�WPO�*OIBMU�VOE�4DISBOLFO�EFT�&SCSFDIUT
FS´GGOF�JIN�BVDI�IJOTJDIUMJDI�EFS�&SCTDIBGUTUFVFS�JN�3BINFO�EFS
(BSBOUJF�EFT�1SJWBUFSCSFDIUT�FJOF�XFJUSFJDIFOEF�(FTUBMUVOHTCFGVHOJT�
%JF�&SCSFDIUTHBSBOUJF�HFX¢ISMFJTUF�OJDIU�EBT�	VOCFEJOHUF
�3FDIU
�EFO
HFHFCFOFO�&JHFOUVNTCFTUBOE�WPO�5PEFT�XFHFO�VOHFNJOEFSU�BVG
%SJUUF�[V�ºCFSUSBHFO��%JF�.´HMJDILFJUFO�EFT�(FTFU[HFCFST�[VS
&JOTDIS¢OLVOH�EFT�&SCSFDIUT�TFJFO�Ř�XFJM�TJF�BO�FJOFO
7FSN´HFOTºCFSHBOH�BOLOºQGFO�Ř�XFJUFSHFIFOE�BMT�EJF�[VS
&JOTDIS¢OLVOH�EFT�&JHFOUVNT��%JFTF�&SX¢HVOHFO�H´MUFO
HMFJDIFSNB�FO�GºS�EJF�#FTUFVFSVOH�EFT�/BDIFSCFO�
#VOEFTGJOBO[IPG
�#FTDIMVTT�WPN�����������
�**�#������

#FTUBUUVOHTLPTUFO�BVDI�GºS�VOCFLBOOUFO�)BMCCSVEFS
[V�USBHFO

%JF�,PTUFO�GºS�EJF�#FTUBUUVOH�FJOFT�)BMCCSVEFST�TJOE�HSVOET¢U[MJDI
BVDI�EBOO�[V�USBHFO
�XFOO�EBT�WPO�EFS�0SEOVOHTCFI´SEF�JO
"OTQSVDI�HFOPNNFOF�(FTDIXJTUFS�FSTU�OBDI�EFN�5PEFTGBMM�WPO�EFN
7FSXBOEUTDIBGUTWFSI¢MUOJT�FSGBISFO�IBU��%JFT�FOUTDIJFE�EBT
7FSXBMUVOHTHFSJDIU�	7(
�.BJO[�
%FS�,M¢HFS�XVSEF�WPO�EFS�CFLMBHUFO�0SEOVOHTCFI´SEF�BMT�O¢DITUFS
7FSXBOEUFS�[VS�#FTUBUUVOH�TFJOFT�WFSTUPSCFOFO
�BMT�+VHFOEMJDIFS�WPO
FJOFN�BOEFSFO�&MUFSOQBBS�BEPQUJFSUFO�)BMCCSVEFST�BVGHFGPSEFSU�
/BDIEFN�EFS�,M¢HFS�EFS�"VGGPSEFSVOH�OJDIU�OBDIHFLPNNFO�XBS
�[PH
EFS�#FLMBHUF�JIO�VOE�TFJOF�4DIXFTUFS�KFXFJMT�BOUFJMJH�[V�EFO�,PTUFO
IFSBO
�EJF�EFS�#FI´SEF�CFJ�EFS�7PSOBINF�EFS�&JO¢TDIFSVOH�VOE
6SOFOCFJTFU[VOH�JN�8FHF�EFS�&STBU[WPSOBINF�FOUTUBOEFO�XBSFO�
(FHFO�EJF�CFJEFO�#FTDIFJEF�XBOEUF�TJDI�EFS�,M¢HFS�NJU�TFJOFO
8JEFSTQSºDIFO�VOE�NBDIUF�HFMUFOE
�FS�IBCF�FSTU�EVSDI�EFO�#FLMBHUFO
FSGBISFO
�EBTT�FS�FJOFO�¢MUFSFO�)BMCCSVEFS�IBCF��*OTCFTPOEFSF�JISF
HFNFJOTBNF�MFJCMJDIF�.VUUFS�IBCF�OJFNBMT�WPO�JIN�FS[¢IMU�HFIBCU��&T
TFJ�VOCJMMJH
�TP�QM´U[MJDI�NJU�EFS�%VSDIGºISVOH�EFS�#FTUBUUVOH�FJOFS
GSFNEFO�1FSTPO�VOE�EFS�EBNJU�WFSCVOEFOFO�,PTUFO�CFMBTUFU�[V
XFSEFO��*O�EFS�;XJTDIFO[FJU�IBCF�FS�[VEFN�EJF�&SCTDIBGU�OBDI�EFN
)BMCCSVEFS�BVTHFTDIMBHFO��&S�EºSGF�BVDI�EFTIBMC�OJDIU�JO�"OTQSVDI
HFOPNNFO�XFSEFO
�XFJM�EBT�SIFJOMBOE�QG¢M[JTDIF�#FTUBUUVOHTSFDIU
OJDIU�GºS�JIO�BMT�JO�)FTTFO�MFCFOEFN�#ºSHFS�HFMUF�

%JF�8JEFSTQSºDIF�VOE�EJF�FSIPCFOF�,MBHF�CMJFCFO�PIOF�&SGPMH�
%FS�,M¢HFS�IBCF�[VS�#FTUBUUVOH�TFJOFT�)BMCCSVEFST�VOE�EFS�EBNJU
WFSCVOEFOFO�,PTUFO�IFSBOHF[PHFO�XFSEFO�EºSGFO
�TP�EBT�7(��,´OOF
Ř�XJF�IJFS�Ř�FJO�&SCF�OJDIU�SFDIU[FJUJH�FSNJUUFMU�PEFS�JO�"OTQSVDI
HFOPNNFO�XFSEFO
�TFJFO�HFN¢��EFN�SIFJOMBOE�QG¢M[JTDIFO
#FTUBUUVOHTHFTFU[�7FSXBOEUF�OBDI�BCHFTUVGUFN�(SBE�EFS
WFSXBOEUTDIBGUMJDIFO�#F[JFIVOH�	TP�BVDI�(FTDIXJTUFS
�GºS�EJF
#FTUBUUVOH�EFT�7FSTUPSCFOFO�JO�FJOFN�HFTFU[MJDI�WPSHFHFCFOFO
LVS[FO�;FJUSBINFO�WFSBOUXPSUMJDI��,¢NFO�TJF�EJFTFS�7FSQGMJDIUVOH
OJDIU�OBDI
�L´OOF�EJF�0SEOVOHTCFI´SEF�BVT
(FGBISFOBCXFISHSºOEFO�EJF�#FTUBUUVOH�WPSOFINFO�VOE�EJF�,PTUFO
EFN�WFSQGMJDIUFUFO�7FSXBOEUFO�BVGFSMFHFO�
&T�MJFHF�LFJO�CFTPOEFSFS�)¢SUFGBMM�WPS
�EFS�IJFS�BVTOBINTXFJTF�EJF
#FTUBUUVOHTQGMJDIU�EFT�,M¢HFST�FOUGBMMFO�MBTTF
�NFJOU�EBT�7(��&JO
GFIMFOEFT�GBNJMJ¢SFT�/¢IFWFSI¢MUOJT�[XJTDIFO�EFN�7FSTUPSCFOFO
VOE�EFN�#FTUBUUVOHTQGMJDIUJHFO�TUFMMF�EJF�;VNVUCBSLFJU�EFS
#FTUBUUVOH�SFHFMN¢�JH�OJDIU�JO�'SBHF��%JF�HFTFU[MJDIF
1GMJDIUFOTUFMMVOH�LOºQGF�O¢NMJDI�MFEJHMJDI�BO�EBT�PCKFLUJW
CFTUFIFOEF�OBIF�7FSXBOEUTDIBGUTWFSI¢MUOJT�BO��%BEVSDI�TUºOEFO
EJF�#FTUBUUVOHTQGMJDIUJHFO�EFN�7FSTUPSCFOFO�O¢IFS�BMT�EJF
"MMHFNFJOIFJU
�EJF�BOTPOTUFO�GºS�EJF�#FTUBUUVOHTLPTUFO�FJO[VTUFIFO
I¢UUF�
%JF�&SCBVTTDIMBHVOH�CFSºISF�EJF�HFTFU[MJDIF�´GGFOUMJDI�SFDIUMJDIF
#FTUBUUVOHTQGMJDIU�FCFOGBMMT�OJDIU
�TP�EBT�7(��%JFTF�L´OOF�BVDI
FJOFO�BV�FSIBMC�WPO�3IFJOMBOE�1GBM[�MFCFOEFO�7FSXBOEUFO�USFGGFO

XFJM�EFS�EJF�8JSLVOHFO�EFT�SIFJOMBOE�QG¢M[JTDIFO
#FTUBUUVOHTHFTFU[FT�BVTM´TFOEF�5PE�EFT�)BMCCSVEFST�JO
3IFJOMBOE�1GBM[�FJOHFUSFUFO�TFJ�
7FSXBMUVOHTHFSJDIU�.BJO[
�6SUFJM�WPN�����������
���,��������.;
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.FEJFO��
5FMFLPNNV�
OJLBUJPO

&JOX¢OEF�HFHFO�EJF�1SPHSBNNHFTUBMUVOH�EFT
´GGFOUMJDI�SFDIUMJDIFO�3VOEGVOLT�CFGSFJFO�OJDIU�WPO
EFS�;BIMVOH�EFT�3VOEGVOLCFJUSBHT

%FS�#BZFSJTDIF�7FSXBMUVOHTHFSJDIUTIPG�	#BZ7()
�IBU�FOUTDIJFEFO

EBTT�HFHFO�EJF�3VOEGVOLCFJUSBHTQGMJDIU�OJDIU�FJOHFXBOEU�XFSEFO
LBOO
�EFS�´GGFOUMJDI�SFDIUMJDIF�3VOEGVOL�WFSGFIMF�XFHFO�NBOHFMOEFS
1SPHSBNN��VOE�.FJOVOHTWJFMGBMU�TFJOFO�WFSGBTTVOHTN¢�JHFO
'VOLUJPOTBVGUSBH�
%JF�TDISJGUMJDIFO�6SUFJMHSºOEF�MJFHFO�OVO�WPS��*O�EFN�EFS
&OUTDIFJEVOH�[VHSVOEFMJFHFOEFO�'BMM�XBOEUF�TJDI�FJOF�JN�-BOELSFJT
3PTFOIFJN�XPIOIBGUF�,M¢HFSJO�HFHFO�EJF�'FTUTFU[VOH�WPO
3VOEGVOLCFJUS¢HFO�GºS�JISF�8PIOVOH��4JF�NBDIUF�HFMUFOE
�EJF
#FJUSBHTQGMJDIU�NºTTF�XFHFO�FJOFT�BVGHSVOE�NBOHFMOEFS
.FJOVOHTWJFMGBMU�CFTUFIFOEFO�şHFOFSFMMFO�TUSVLUVSFMMFO�7FSTBHFOT
EFT�´GGFOUMJDI�SFDIUMJDIFO�3VOEGVOLTŝ�FOUGBMMFO��&T�TFJ�"VGHBCF�EFS
7FSXBMUVOHTHFSJDIUF
�JN�3BINFO�JISFS�"NUTFSNJUUMVOHTQGMJDIU�IJFS[V
'FTUTUFMMVOHFO�[V�USFGGFO��%BT�7FSXBMUVOHTHFSJDIU�.ºODIFO�XJFT�EJF
,MBHF�JO�FSTUFS�*OTUBO[�BC
�MJFT�KFEPDI�EJF�#FSVGVOH�[VN�#BZ7()
XFHFO�HSVOET¢U[MJDIFS�#FEFVUVOH�EFS�3FDIUTTBDIF�[V�
%JF�IJFSHFHFO�WPO�EFS�,M¢HFSJO�FJOHFMFHUF�#FSVGVOH�XJFT�EFS�#BZ7()
OVONFIS�[VSºDL��;VS�#FHSºOEVOH�GºISUF�EBT�(FSJDIU�BVT
�EFS
3VOEGVOLCFJUSBH�XFSEF�OBDI�EFS�3FDIUTQSFDIVOH�EFT
#VOEFTWFSGBTTVOHTHFSJDIUT�BVTTDIMJF�MJDI�BMT�(FHFOMFJTUVOH�GºS�EJF
.´HMJDILFJU�EFT�3VOEGVOLFNQGBOHT�FSIPCFO��;JFM�EFT
3VOEGVOLCFJUSBHT�TFJ�FT
�FJOF�TUBBUTGFSOF�CFEBSGTHFSFDIUF
'JOBO[JFSVOH�EFT�´GGFOUMJDI�SFDIUMJDIFO�3VOEGVOLT�TJDIFS[VTUFMMFO��%JF
WPO�"SU����"CT����4BU[���EFT�(SVOEHFTFU[FT�HBSBOUJFSUF
1SPHSBNNGSFJIFJU�TFU[F�EJF�JOTUJUVUJPOFMMF�6OBCI¢OHJHLFJU�EFS
´GGFOUMJDI�SFDIUMJDIFO�3VOEGVOLBOTUBMUFO�WPSBVT�VOE�TDIºU[F�[VEFN
WPS�EFS�&JOGMVTTOBINF�"V�FOTUFIFOEFS��%JF�,POUSPMMF
�PC�EJF
´GGFOUMJDI�SFDIUMJDIFO�3VOEGVOLBOTUBMUFO�EJF�WFSGBTTVOHTN¢�JHFO
7PSHBCFO�FSGºMMFO
�PCMJFHF�EFTIBMC�EFSFO�QMVSBM�CFTFU[UFO
"VGTJDIUTHSFNJFO��&JOX¢OEF�HFHFO�EJF�2VBMJU¢U�EFS
´GGFOUMJDI�SFDIUMJDIFO�1SPHSBNNJOIBMUF�TPXJF�BOEFSF�'SBHFO�EFS
1SPHSBNN��VOE�.FJOVOHTWJFMGBMU�L´OOUFO�EBIFS�EJF�&SIFCVOH�EFT
3VOEGVOLCFJUSBHT�OJDIU�JO�'SBHF�TUFMMFO��%FO�#FJUSBHTQGMJDIUJHFO
TUºOEFO�IJFSGºS�EJF�&JOHBCF��VOE�#FTDIXFSEFN´HMJDILFJUFO�[V�EFO
HFTFU[MJDI�WPSHFTFIFOFO�4UFMMFO�EFS�3VOEGVOLBOTUBMUFO�PGGFO�
(FHFO�EBT�6SUFJM�LBOO�EJF�,M¢HFSJO�JOOFSIBMC�FJOFT�.POBUT
#FTDIXFSEF�HFHFO�EJF�/JDIU[VMBTTVOH�EFS�3FWJTJPO�CFJN
#VOEFTWFSXBMUVOHTHFSJDIU�FJOMFHFO�

#BZ7()
�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM���#7
��������WPN�����������

4P[JBMF�.FEJFO�NJU�,PNNFOUBSGVOLUJPO�L´OOFO
NJUCFTUJNNVOHTQGMJDIUJHF
�CFSXBDIVOHTFJOSJDIUVOHFO�TFJO

#FUSFJCU�FJOF�4UFMMF�EFS�´GGFOUMJDIFO�7FSXBMUVOH�JO�TP[JBMFO�.FEJFO
FJHFOF�4FJUFO�PEFS�,BO¢MF
�LBOO�XFHFO�EFS�GºS�BMMF�/VU[FS
CFTUFIFOEFO�.´HMJDILFJU
�EPSU�FJOHFTUFMMUF�#FJUS¢HF�[V
LPNNFOUJFSFO
�FJOF�UFDIOJTDIF�&JOSJDIUVOH�[VS��CFSXBDIVOH�EFT
7FSIBMUFOT�VOE�EFS�-FJTUVOH�WPO�#FTDI¢GUJHUFO�WPSMJFHFO
�EFSFO
&JOSJDIUVOH�PEFS�"OXFOEVOH�EFS�.JUCFTUJNNVOH�EFT�1FSTPOBMSBUT
VOUFSMJFHU��%BT�IBU�EBT�#VOEFTWFSXBMUVOHTHFSJDIU�	#7FSX(

FOUTDIJFEFO�
%JF�%FVUTDIF�3FOUFOWFSTJDIFSVOH�#VOE�VOUFSI¢MU�	UFJMXFJTF
[VTBNNFO�NJU�BOEFSFO�3FOUFOWFSTJDIFSVOHTUS¢HFSO
�JN�3BINFO
JISFS�1SFTTF��VOE��GGFOUMJDILFJUTBSCFJU�VOE�[VS�1FSTPOBMHFXJOOVOH
CFJ�'BDFCPPL
�*OTUBHSBN�VOE�5XJUUFS�FJHFOF�4FJUFO�VOE�,BO¢MF��7PO
JIS�EPSU�FJOHFTUFMMUF�#FJUS¢HF�L´OOFO�/VU[FS�OBDI�FJHFOFN�#FMJFCFO
LPNNFOUJFSFO�VOE�EBCFJ�BVDI�7FSIBMUFO�PEFS�-FJTUVOH�FJO[FMOFS
#FTDI¢GUJHUFS�UIFNBUJTJFSFO��#FJUS¢HF�VOE�,PNNFOUBSF�XFSEFO�WPO
EFO�TP[JBMFO�.FEJFO�HFTQFJDIFSU
�BCFS�EPSU�OJDIU�GºS�EJF�%JFOTUTUFMMF
BVTHFXFSUFU��8¢ISFOE�EBT�7FSXBMUVOHTHFSJDIU�FJO
.JUCFTUJNNVOHTSFDIU�EFT�1FSTPOBMSBUT�CFKBIU�IBU
�IBU�EBT
0CFSWFSXBMUVOHTHFSJDIU�	07(
�EFTTFO�#FTUFIFO�WFSOFJOU�
%BT�#7FSX(�IBU�FOUTDIJFEFO
�EBTT�EJF�'SBHF
�PC�EJF�&JOSJDIUVOH�PEFS
"OXFOEVOH�WPO�4FJUFO�PEFS�,BO¢MFO�NJU�,PNNFOUBSGVOLUJPO
�EJF
FJOF�4UFMMF�EFS�´GGFOUMJDIFO�7FSXBMUVOH�JO�TP[JBMFO�.FEJFO�VOUFSI¢MU

EFS�.JUCFTUJNNVOH�EVSDI�EFO�1FSTPOBMSBU�VOUFSMJFHFO
�OJDIU
HFOFSFMM
�TPOEFSO�OVS�OBDI�.B�HBCF�EFS�6NTU¢OEF�EFT�KFXFJMJHFO
&JO[FMGBMMFT�CFBOUXPSUFU�XFSEFO�LBOO��/BDI�EFS�FJOTDIM¢HJHFO
3FHFMVOH�EFT�#VOEFTQFSTPOBMWFSUSFUVOHTHFTFU[FT�IBCF�EFS
1FSTPOBMSBU�NJU[VCFTUJNNFO�CFJ�EFS�&JOSJDIUVOH�VOE�"OXFOEVOH
UFDIOJTDIFS�&JOSJDIUVOHFO
�EJF�EB[V�CFTUJNNU�TJOE
�EBT�7FSIBMUFO
PEFS�EJF�-FJTUVOH�EFS�#FTDI¢GUJHUFO�[V�ºCFSXBDIFO��%JFTFT
.JUCFTUJNNVOHTSFDIU�EJFOF�EFN�4DIVU[�EFS�1FST´OMJDILFJU�EFS
#FTDI¢GUJHUFO�BN�"SCFJUTQMBU[�VOE�TPMMF�HFX¢ISMFJTUFO
�EBTT
#FTDI¢GUJHUF�OJDIU�EVSDI�FJOF�UFDIOJTDIF�&JOSJDIUVOH�FJOF�TU¢OEJHF
�CFSXBDIVOH�CFGºSDIUFO�NºTTFO�VOE�EBEVSDI�VOUFS�FJOFO
�CFSXBDIVOHTESVDL�HFSBUFO�
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%JFTFS�4DIVU[[XFDL�HFCJFUF�FT�FOUHFHFO�EFS�"OTJDIU�EFT�07(
�CFSFJUT
EBT�4QFJDIFSO�WPO�/VU[FSLPNNFOUBSFO�NJU�WFSIBMUFOT��PEFS
MFJTUVOHTCF[PHFOFO�"OHBCFO�BMT�TFMCTUTU¢OEJHF
	�CFSXBDIVOHT�
-FJTUVOH�FJOFS�UFDIOJTDIFO�&JOSJDIUVOH�BO[VTFIFO�
%FOO�FT�CFSHF�HSVOET¢U[MJDI�EJF�(FGBIS�JO�TJDI
�EBTT�EJF�%JFOTUTUFMMF
EJFTF�%BUFO�BVDI�BVTXFSUFU
�XPEVSDI�FJO��CFSXBDIVOHTESVDL�CFJ
EFO�#FTDI¢GUJHUFO�FS[FVHU�XFSEFO�LBOO��%BT�4QFJDIFSO�EFS�JO�3FEF
TUFIFOEFO�,PNNFOUBSF�L´OOF�[VEFN�[VS��CFSXBDIVOH�EFS
#FTDI¢GUJHUFO��CFTUJNNU��TFJO��'ºS�FJO�TPMDIFT��#FTUJNNUTFJO��SFJDIF
FT�BVT
�EBTT�EJF�%BUFOTQFJDIFSVOH�PCKFLUJW�[VS��CFSXBDIVOH�HFFJHOFU
JTU�
0C�EBT�EFS�'BMM�JTU
�I¢OHF�CFJN�#FUSFJCFO�EFS�JO�3FEF�TUFIFOEFO
TP[JBMFO�.FEJFO�XFHFO�EFS�VOHFXJTTFO
�OVS�N´HMJDIFO�&JOHBCF
FOUTQSFDIFOEFS�7FSIBMUFOT��PEFS�-FJTUVOHTEBUFO�EVSDI�%SJUUF�JO
UBUT¢DIMJDIFS�)JOTJDIU�EBWPO�BC
�PC�CFJ�PCKFLUJWFS�#FUSBDIUVOH�JN
LPOLSFUFO�'BMM�FJOF�OBDI�.B�HBCF�EFT�4DIVU[[XFDLT�EFT
.JUCFTUJNNVOHTUBUCFTUBOEFT�IJOSFJDIFOEF�8BISTDIFJOMJDILFJU�GºS
EBT�&JOTUFMMFO�FOUTQSFDIFOEFS�/VU[FSLPNNFOUBSF�HFHFCFO�JTU�
)JFSGºS�TFJ�[VO¢DITU�EJF�,PO[FQUJPO�EFT�WPO�EFS�%JFOTUTUFMMFOMFJUVOH
WFSBOUXPSUFUFO�"VGUSJUUT�EFS�%JFOTUTUFMMF�JO�EFO�TP[JBMFO�.FEJFO�WPO
#FEFVUVOH��#FSJDIUFU�EJF�%JFOTUTUFMMFOMFJUVOH�CFJTQJFMTXFJTF�TFMCTU
ºCFS�LPOLSFUF�#FTDI¢GUJHUF�VOE�JIS�5¢UJHLFJUTGFME�VOE�MFOLU�EBNJU�EFO
#MJDL�EFT�1VCMJLVNT�BVG�EBT�EJFOTUMJDIF�7FSIBMUFO�VOE�EJF�-FJTUVOH
WPO�#FTDI¢GUJHUFO
�L´OOUFO�IJFSBVG�CF[PHFOF�/VU[FSLPNNFOUBSF
FSXBSUFU�XFSEFO��%FNHFHFOºCFS�XFSEF�WPO�FJOFS�IJOSFJDIFOEFO
8BISTDIFJOMJDILFJU�GºS�EJF�"OCSJOHVOH�FOUTQSFDIFOEFS�,PNNFOUBSF
JO�EFS�3FHFM�OJDIU�BVT[VHFIFO�TFJO
�XFOO�"VGUSJUUF�EFS�%JFOTUTUFMMF�JO
TP[JBMFO�.FEJFO�TBDICF[PHFO�JO�BMMHFNFJOFS�'PSN�MFEJHMJDI�ºCFS
"VGHBCFO�EFS�%JFOTUTUFMMF�PEFS�FUXB�PIOF�#F[ºHF�[V�CFTUJNNUFO
#FTDI¢GUJHUFO�JO�'PSN�WPO�1SFTTFNJUUFJMVOHFO�ºCFS�EJF�5¢UJHLFJU�EFS
%JFOTUTUFMMF�JOGPSNJFSFO�
%BSºCFS�IJOBVT�TFJ�EBT�UBUT¢DIMJDIF�7FSIBMUFO�EFS�/VU[FS�JO�FJOF
(FTBNUCFUSBDIUVOH�FJO[VCF[JFIFO��,PNNU�FT�JOTCFTPOEFSF�FSTU�JN
7FSMBVGF�EFT�#FUSJFCT�[V�FJOFS�OFOOFOTXFSUFO�;BIM�WFSIBMUFOT��PEFS
MFJTUVOHTCF[PHFOFS�/VU[FSLPNNFOUBSF
�L´OOF�EJF
�CFSXBDIVOHTFJHOVOH�FJOF�HFHFOºCFS�EFS�VSTQSºOHMJDIFO�1SPHOPTF
BOEFSF�3FMFWBO[�FSIBMUFO�VOE�[V�CFKBIFO�TFJO��%BCFJ�TFJ�BVDI�[V
CFSºDLTJDIUJHFO
�PC�BVT�EFS�NB�HFCMJDIFO�4JDIU�FJOFT�PCKFLUJWFO
#FUSBDIUFST�EBT�&OUTUFIFO�FJOFT��CFSXBDIVOHTESVDLT�EFTIBMC�OJDIU
BO[VOFINFO�JTU
�XFJM�EJF�%JFOTUTUFMMFOMFJUVOH�EFSBSUJHF�,PNNFOUBSF
PIOF�WPSIFSJHF�"VTXFSUVOH�TDIOFMMTUN´HMJDI�M´TDIU�

%B�EBT�07(�Ř�WPO�TFJOFN�3FDIUTTUBOEQVOLU�BVT�GPMHFSJDIUJH�Ř�EJF
EBOBDI�FSGPSEFSMJDIFO�UBUT¢DIMJDIFO�'FTUTUFMMVOHFO�CJTMBOH�OJDIU
HFUSPGGFO�IBU
�XBS�EFTTFO�#FTDIMVTT�MBVU�#7FSX(�BVG[VIFCFO�VOE
EJF�4BDIF�BO�EJFTFT�[VSºDL[VWFSXFJTFO�
#VOEFTWFSXBMUVOHTHFSJDIU
�#FTDIMVTT�WPN�����������
�#7FSX(���1
�����
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4UBBU��
7FSXBMUVOH

'JOBO[BVTHMFJDI��;X´MG�#VOEFTM¢OEFS�NBIOFO�OBDI
#BZFSOT�7FSGBTTVOHTLMBHF�4PMJEBSJU¢U�BO

#BZFSO�IBU�CFJN�#VOEFTWFSGBTTVOHTHFSJDIU�	#7FSG(
�FJOFO�"OUSBH�BVG
%VSDIGºISVOH�FJOFT�/PSNFOLPOUSPMMWFSGBISFOT�HFHFO�EFO�HFMUFOEFO
CVOEFTTUBBUMJDIFO�'JOBO[BVTHMFJDI�FJOHFSFJDIU��%JF�'JOBO[NJOJTUFS�EFS
-¢OEFS�#FSMJO
�#SBOEFOCVSH
�#SFNFO
�)BNCVSH

.FDLMFOCVSH�7PSQPNNFSO
�/JFEFSTBDITFO
�3IFJOMBOE�1GBM[

4BBSMBOE
�4BDITFO
�4BDITFO�"OIBMU
�4DIMFTXJH�)PMTUFJO�VOE
5IºSJOHFO�LSJUJTJFSFO�EJFT�EFVUMJDI�VOE�NBIOFO�[VS�4PMJEBSJU¢U�
�%FS�'JOBO[BVTHMFJDI�JTU�LFJO�4FMCTU[XFDL
�TPOEFSO�TPMM�GºS
HMFJDIXFSUJHF�-FCFOTWFSI¢MUOJTTF�TPSHFO�VOE�WFSIJOEFSO
�EBTT�HBO[F
3FHJPOFO�BCHFI¢OHU�XFSEFO�
�CFUPOU�/JFEFSTBDITFOT�'JOBO[NJOJTUFS
(FSBME�)FFSF�	#ºOEOJTHSºOF
�
%JF�HFOBOOUFO�-¢OEFS�TFJFO�GFTU�EBWPO�ºCFS[FVHU
�EBTT�EBT�HFMUFOEF
'JOBO[BVTHMFJDITTZTUFN�EFO�7PSHBCFO�EFT�(SVOEHFTFU[FT�FOUTQSJDIU

TP�EBT�'JOBO[NJOJTUFSJVN�/JFEFSTBDITFO��4JF�XºSEFO�EJFT�WPS�EFN
#7FSG(�LMBS�[VN�"VTESVDL�CSJOHFO�VOE�EFN�CBZFSJTDIFO�"OUSBH
HFNFJOTBN�FOUHFHFOUSFUFO��%JF�HFOBOOUFO�-¢OEFS�QSºGFO�MBVU
'JOBO[NJOJTUFSJVN�/JFEFSTBDITFO�BLUVFMM�EJF�#JMEVOH�FJOFS
1SP[FTTHFNFJOTDIBGU���%JF�HFMUFOEFO�3FHFMVOHFO�TUFMMFO�TJDIFS
�EBTT
GJOBO[TUBSLF�-¢OEFS�BVDI�OBDI�%VSDIGºISVOH�EFT�'JOBO[BVTHMFJDIT
ºCFS�FJOF�TJHOJGJLBOU�I´IFSF�'JOBO[LSBGU�BMT�GJOBO[TDIXBDIF�-¢OEFS
WFSGºHFO��8JS�TFIFO�EFN�"VTHBOH�EFT�WFSGBTTVOHTSFDIUMJDIFO
7FSGBISFOT�HFMBTTFO�FOUHFHFO�
�TP�)FFSF�
%VSDI�EFO�CVOEFTTUBBUMJDIFO�'JOBO[BVTHMFJDI�XºSEFO�EJF�GJOBO[JFMMFO
7PSBVTTFU[VOHFO�GºS�EJF�8BISVOH�EFS�WFSGBTTVOHTSFDIUMJDI
HFCPUFOFO�(MFJDIXFSUJHLFJU�EFS�-FCFOTWFSI¢MUOJTTF�VOE�FJOFT
WFSHMFJDICBSFO�"OHFCPUT�´GGFOUMJDIFS�-FJTUVOHFO�JN�HFTBNUFO
#VOEFTHFCJFU�HFTDIBGGFO��#VOE�VOE�-¢OEFS�I¢UUFO�TJDI�OBDI�FJOFN
NFISK¢ISJHFO�7FSIBOEMVOHTQSP[FTT�FJOWFSOFINMJDI�BVG�FJOF�3FGPSN
EFT�'JOBO[BVTHMFJDIT�WFSTU¢OEJHU
�EFS�BMMF�-¢OEFS������JN�#VOEFTSBU
[VHFTUJNNU�I¢UUFO��%JFTF�3FGPSN�TFJ�BVDI�NJU�FJOFS�7FSCFTTFSVOH�EFS
'JOBO[LSBGU�EFS�CFTPOEFST�GJOBO[TUBSLFO�-¢OEFS�WFSCVOEFO�HFXFTFO�
'JOBO[NJOJTUFSJVN�/JFEFSTBDITFO
�1.�WPN�����������

'JOBO[LPOUFO��"LUVFMMF�4UBBUFOMJTUF�[V
BVUPNBUJTDIFN�*OGPSNBUJPOTBVTUBVTDI�CFLBOOU
HFHFCFO

-BVU�#VOEFT[FOUSBMBNU�GºS�4UFVFSO�	#;4U
�IBU�EBT
#VOEFTGJOBO[NJOJTUFSJVN�EJF�GJOBMF�4UBBUFOBVTUBVTDIMJTUF������JN
4JOOF�EFT�f���"CTBU[���(FTFU[FT�[VN�BVUPNBUJTDIFO�"VTUBVTDI�WPO
*OGPSNBUJPOFO�ºCFS�'JOBO[LPOUFO�JO�4UFVFSTBDIFO�CFLBOOU�HFHFCFO�
4JF�TFJ�BVDI�BVG�EFO�4FJUFO�EFT�#;4U�	XXX�C[TU�EF
�BCSVGCBS�
;V�CFBDIUFO�TFJ
�EBTT�[V�EFO�4UBBUFO
�NJU�EFOFO�%FVUTDIMBOE�JO
FJOFN�FJOTFJUJHFO�"VTUBVTDIWFSI¢MUOJT�TUFIU
�LFJOF�%BUFO�BO�EBT
#;4U�ºCFSNJUUFMU�XFSEFO�EºSGUFO�	OFV�IJO[VHFLPNNFO�JTU�IJFS�MBVU
#;4U�4JOU�.BBSUFO
��*O�EJFTFN�;VTBNNFOIBOH�XFJTU�EBT�"NU�EBSBVG
IJO
�EBTT�TJDI�EFS�4UBUVT�WPO�(IBOB
�EFO�.BMFEJWFO�VOE�4U��,JUUT�VOE
/FWJT�HF¢OEFSU�IBU��"C������TUFIF�%FVUTDIMBOE�NJU�EJFTFO�4UBBUFO
JO�FJOFN�HFHFOTFJUJHFO�"VTUBVTDIWFSI¢MUOJT
�TPEBTT�BC�EFN
.FMEF[FJUSBVN������BVDI�GºS�EJFTF�4UBBUFO�%BUFO�BO�EBT�#;4U�[V
ºCFSNJUUFMO�TFJFO��.JU�+BNBJLB�GJOEF�BC�EFN�.FMEF[FJUSBVN�����
FSTUNBMJH�FJO�HFHFOTFJUJHFS�"VTUBVTDI�WPO�*OGPSNBUJPOFO�ºCFS
'JOBO[LPOUFO�TUBUU�
"VDI�XFJTU�EBT�#;4U�EBSBVG�IJO
�EBTT�FT�FJOJHF��OEFSVOHFO�JN
7FSHMFJDI�[VS�WPSM¢VGJHFO�4UBBUFOBVTUBVTDIMJTUF������HFHFCFO�IBU�
%BT�$34�4ZTUFN�TFJ�FOUTQSFDIFOE�EFS�GJOBMFO�4UBBUFOBVTUBVTDIMJTUF
LPOGJHVSJFSU�XPSEFO��4PNJU�TFJFO�.FMEVOHFO�GºS�BMMF�JO�EFS�-JTUF
FOUIBMUFOFO�4UBBUFO�BC�TPGPSU�N´HMJDI�
%B�EFS�*OGPSNBUJPOTBVTUBVTDI�JO�4UFVFSTBDIFO�NJU�3VTTMBOE
XFJUFSIJO�BVTHFTFU[U�JTU
�TPMMF�LFJOF��CFSNJUUMVOH�WPO
'JOBO[LPOUFOJOGPSNBUJPOFO�EVSDI�EJF�'JOBO[JOTUJUVUF�BO�EBT�#;4U
FSGPMHFO��%JF�3VTTJTDIF�'´EFSBUJPO�TFJ�EBIFS�WPO�EFS
4UBBUFOBVTUBVTDIMJTUF�FOUGFSOU�XPSEFO�
#VOEFT[FOUSBMBNU�GºS�4UFVFSO
�1.�WPN�����������



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 25

8BDITUVNTDIBODFOHFTFU[�
#VOEFTSFDIUTBOXBMUTLBNNFS�LSJUJTJFSU
3FGFSFOUFOFOUXVSG�TDIBSG

%JF�#VOEFTSFDIUTBOXBMUTLBNNFS�	#3",
�ºCU�JO�FJOFS�4UFMMVOHOBINF
[VN�3FGFSFOUFOFOUXVSG�EFT�#VOEFTGJOBO[NJOJTUFSJVNT�	#.'
�[VN
8BDITUVNTDIBODFOHFTFU[�TDIBSGF�,SJUJL��%FS�5JUFM�EFT�(FTFU[FT�IBMUF
TFJO�7FSTQSFDIFO�OJDIU��8BT�OBDI�#FHºOTUJHVOHFO�GºS
4UFVFSQGMJDIUJHF�LMJOHF
�FOUQVQQF�TJDI�BVG�EFO�[XFJUFO�#MJDL�BMT
1GMJDIUFOLBUBMPH�GºS�#FSBUFS�TPXJF�4UFVFSQGMJDIUJHF�
%JF�HFQMBOUF�&SXFJUFSVOH�WPO�.FMEFQGMJDIUFO�BVG�JOOFSTUBBUMJDIF
4UFVFSHFTUBMUVOHFO�OBDI�ff����M�GG��"0�&�MFIOU�EJF�#3",�LBUFHPSJTDI
BC��*O�EFS�HFQMBOUFO�"VTEFIOVOH�TJFIU�TJF�FJOF�OJDIU
WFSI¢MUOJTN¢�JHF
�OJDIU�IJOSFJDIFOE�FWBMVJFSUF�VOE
SFDIUTTUBBUTHFG¢ISEFOEF�7FSMFU[VOH�EFT�7FSTDIXJFHFOIFJUTQSJWJMFHT
SFDIUT��VOE�TUFVFSCFSBUFOEFS�#FSVGF
�EJF�JO�LFJOFSMFJ�BL[FQUBCMFN
,PTUFO�/VU[FO�7FSI¢MUOJT�TUFIU��&T�HFI´SF�[V�EFO�"VGHBCFO�WPO
3FDIUTBOX¢MUFO
�GºS�JISF�.BOEBOUFO�EJF�KFXFJMT�BLUVFMMF�3FDIUTMBHF
[V�QSºGFO�VOE�EBOO�EBT�VN[VTFU[FO
�XBT�BVGHSVOE�EJFTFS�3FDIUTMBHF
MFHBM�N´HMJDI�JTU��%JFT�TDIMJF�F�BVDI�FJOF�4UFVFSPQUJNJFSVOH�FJO�
"OEFSFOGBMMT�MJFGFO�"OX¢MUF�(FGBIS
�TJDI�FJOFS�)BGUVOH�BVT[VTFU[FO�
4JF�NºTTUFO�EVSDI�EJF�&JOGºISVOH�EFS�.FMEFQGMJDIU�BMTP�EBT�NFMEFO

XBT�JIS�VSFJHFOFS�5¢UJHLFJUTCFSFJDI�JTU�VOE�XºSEFO�BVDI�EBNJU�HFHFO
JISF�HFTFU[MJDIF�7FSTDIXJFHFOIFJUTWFSQGMJDIUVOH�WFSTUP�FO�
�&T�HFIU�IJFS�VN�OJDIU�XFOJHFS
�BMT�FJOFO�HFTFU[MJDIFO�4USBGUBUCFTUBOE
	f�����4U(#
�GºS�EJF�*OUFSFTTFO�EFS�'JOBO[WFSXBMUVOH�BV�FS�,SBGU�[V
TFU[FO�
�TBHUF�6MSJLF�1BVM
�[VTU¢OEJHF�7J[FQS¢TJEFOUJO�EFS�#3",��"VT
SFJO�GJTLBMJTDIFO�*OUFSFTTFO�TPMMF�EJF�"OXBMUTDIBGU�[VN
�7PMLTWFSQFU[FS��HFNBDIU�XFSEFO��%FS�7FSUSBVFOTTDIBEFO�GºS
3FDIUTVDIFOEF�Ř�OJDIU�OVS�HFHFOºCFS�JISFN�"OXBMU
�TPOEFSO�BVDI
HFHFOºCFS�EFN�3FDIUTTUBBU�Ř�X¢SF�VOVNLFISCBS�VOE�VOXJEFSSVGMJDI�
#FTPOEFST�QSFL¢S�TFJ
�TP�EJF�#3",
�EBTT�BV�FSIBMC�EFS�&6�BOT¢TTJHF
#FSBUFS�WPO�EFS�3FHFMVOH�OJDIU�FSGBTTU�X¢SFO���8BDITUVNTDIBODFO
FSHFCFO�TJDI�IJFSBVT�JO�HFXJTTFS�8FJTF�TDIPO�
�TP�7J[FQS¢TJEFOUJO
1BVM�Ř��BMMFSEJOHT�BVTTDIMJF�MJDI�JN�4JOOF�WPO�;VXBDIT�JN
#FSBUVOHTNBSLU�BV�FSIBMC�EFS�&6��'ºS�VOT�EBHFHFO�CFTUFIU�OJDIU�OVS
EBT�1SPCMFN�EFS�.FMEFQGMJDIU�BO�TJDI
�TPOEFSO�BVDI�6OHFXJTTIFJU
EBSºCFS
�XBOO�ºCFSIBVQU�XBT�[V�NFMEFO�JTU���%FS�&OUXVSG�TFJ�BO
6OTDI¢SGF�LBVN�[V�ºCFSCJFUFO�

&CFOTP�TDIBSG�LSJUJTJFSU�EJF�#3",�EJF�WPSHFTFIFOFO�3FHFMVOHFO�[VS
FMFLUSPOJTDIFO�3FDIOVOH
�EJF�BVDI�EJF�"OXBMUTDIBGU�CFUSFGGFO�
;XJOHFOEFS�#FTUBOEUFJM�FJOFS�3FDIOVOH�TFJFO�VOUFS�BOEFSFN�EJF
"OHBCF�EFT�-FJTUVOHTFNQG¢OHFST
�BMTP�EFT�.BOEBOUFO�Ř�TPXJF
"OHBCFO�[VS�-FJTUVOH�TFMCTU��#FJEF�"OHBCFO�VOUFSGJFMFO�EFS
HFTFU[MJDIFO
�TUSBGCFXFISUFO�7FSTDIXJFHFOIFJUTWFSQGMJDIUVOH�EFS
3FDIUTBOX¢MUF��4PXFJU�NJU�EFO�CFBCTJDIUJHUFO�3FHFMVOHFO�FJO
VONJUUFMCBSFS�;VHSJGG�EFS�'JOBO[CFI´SEFO�BVG�EJF�3FDIOVOHFO
FSN´HMJDIU�XFSEFO�TPMM
�JTU�OBDI�"VGGBTTVOH�EFS�#3",�[XJOHFOE
TJDIFS[VTUFMMFO
�EBTT�3FDIUTBOX¢MUF�EVSDI�EJF�&SGºMMVOH�EFS
�CFSNJUUMVOHTQGMJDIU�OJDIU�HFHFO�JISF�CFSVGTSFDIUMJDIF
7FSTDIXJFHFOIFJUTQGMJDIU�WFSTUP�FO�
#VOEFTSFDIUTBOXBMUTLBNNFS
�1.�WPN�����������

(FXFSCFTUFVFSFJOOBINFO������BVG�OFVFN
)´DITUTUBOE

%JF�(FNFJOEFO�JO�%FVUTDIMBOE�IBCFO�JN�+BIS������SVOE���
�
.JMMJBSEFO�&VSP�BO�&JOOBINFO�BVT�EFS�(FXFSCFTUFVFS�FS[JFMU��%JFT
CFEFVUFU�FJO�1MVT�WPO�SVOE��
��.JMMJBSEFO�&VSP�CF[JFIVOHTXFJTF���
�
��HFHFOºCFS�EFN�7PSKBIS
�UFJMU�EBT�4UBUJTUJTDIF�#VOEFTBNU
	%FTUBUJT
�NJU��%BNJU�XVSEF�BVDI�JO������FJO�OFVFS�3FLPSE�CFJ�EFO
(FXFSCFTUFVFSFJOOBINFO�FSSFJDIU��/BDI�FJOFN�3ºDLHBOH�JN�FSTUFO
$PSPOB�+BIS������IBUUFO�EJF�(FXFSCFTUFVFSFJOOBINFO�CFSFJUT�����
FJOFO�OFVFO�)´DITUTUBOE�TFJU�#FHJOO�EFS�;FJUSFJIF�JN�+BIS�����
FSSFJDIU�
%JF�I´DITUFO�"OTUJFHF�HFHFOºCFS�EFN�7PSKBIS�CFJ�EFO
'M¢DIFOM¢OEFSO�WFS[FJDIOFUFO�4BDITFO�"OIBMU�NJU���
����VOE
3IFJOMBOE�1GBM[�NJU���
�����#FJ�EFO�4UBEUTUBBUFO�IBUUF�)BNCVSH
NJU���
����EBT�TU¢SLTUF�1MVT��%BHFHFO�IBU�#SBOEFOCVSH�NJU�FJOFN
.JOVT�WPO��
����BMT�FJO[JHFT�#VOEFTMBOE�FJOFO�3ºDLHBOH�[VN
7PSKBIS�[V�WFSCVDIFO�
4UBUJTUJTDIFT�#VOEFTBNU
�1SFTTFNJUUFJMVOH�WPN����������
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#V�HFME��
7FSLFIS

'BISFSMBVCOJTCFI´SEF�LBOO�'BISFO�NJU�'BISS¢EFSO
PEFS�&�4DPPUFSO�OJDIU�WFSCJFUFO

/BDI�EFS�EFS[FJUJHFO�3FDIUTMBHF�L´OOFO�'BISFSMBVCOJTCFI´SEFO�LFJO
'BISWFSCPU�GºS�GBISFSMBVCOJTGSFJF�'BIS[FVHF�XJF�'BISS¢EFS�PEFS
&�4DPPUFS�WFSI¢OHFO��)JFSBVG�XFJTU�EFS�#BZFSJTDIF
7FSXBMUVOHTHFSJDIUTIPG�	7()
�IJO��&S�USJUU�EBNJU�FJOFS�1SBYJT�EFS
7FSXBMUVOH�FOUHFHFO�
%JF�'BISFSMBVCOJTCFI´SEFO�L´OOFO�EBT�'ºISFO�WPO�'BIS[FVHFO�OBDI
EFS�CVOEFTXFJU�HFMUFOEFO�'BISFSMBVCOJT�7FSPSEOVOH�	'F7
�WFSCJFUFO

XFOO�TJDI�KFNBOE�Ř�JOTCFTPOEFSF�EVSDI�'BISUFO�VOUFS�"MLPIPM��PEFS
%SPHFOFJOGMVTT�Ř�BMT�IJFS[V�VOHFFJHOFU�FSXFJTU��6NTUSJUUFO�XBS�EBCFJ
EJF�'SBHF
�VOUFS�XFMDIFO�7PSBVTTFU[VOHFO�BVDI�EBT�'ºISFO�WPO
GBISFSMBVCOJTGSFJFO�'BIS[FVHFO�VOUFSTBHU�XFSEFO�LBOO�
%JFTF�'SBHF�IBU�EFS�7()�#BZFSO�OVO�EBIJO�HFLM¢SU
�EBTT�EBT�HFMUFOEF
3FDIU�LFJOF�(SVOEMBHF�GºS�FJO�7FSCPU�CJFUF
�GBISFSMBVCOJTGSFJF
'BIS[FVHF�[V�GºISFO��%FNFOUTQSFDIFOE�IPC�EFS�7()�FJO
FOUTQSFDIFOEFT�BO�EFO�,M¢HFS�HFSJDIUFUFT�'BISWFSCPU�BVG�
4PMDIF�'BISWFSCPUF�TUFMMUFO�FJOFO�TDIXFSFO�&JOHSJGG�JO�EJF�BMT
"VTQS¢HVOH�EFS�BMMHFNFJOFO�)BOEMVOHTGSFJIFJU�HSVOESFDIUMJDI
HFTDIºU[UF�.PCJMJU¢U�VOE�FJOF�FSIFCMJDIF�#FMBTUVOH�GºS�EJF
#FUSPGGFOFO�EBS
�FSM¢VUFSU�EFS�7()��f���"CTBU[���4BU[���'F7
�BVG�EFO
EJF�CFI´SEMJDIF�1SBYJT�EJF�7FSCPUF�TUºU[U
�L´OOF�OJDIU�BMT
3FDIUTHSVOEMBHF�IFSBOHF[PHFO�XFSEFO��%FOO�FS�SFHFMF�EJF
"OGPSEFSVOHFO�BO�EJF�&JHOVOH�[VN�'ºISFO�WPO�GBISFSMBVCOJTGSFJFO
'BIS[FVHFO�OJDIU�IJOSFJDIFOE�CFTUJNNU�
%JF�3FHFMVOH�MBTTF�XFEFS�GºS�TJDI�BMMFJO
�OPDI�JN�;VTBNNFOIBOH�NJU
BOEFSFO�7PSTDISJGUFO�FSLFOOFO
�XBOO�FJOF�1FSTPO�[VN�'ºISFO
GBISFSMBVCOJTGSFJFS�'BIS[FVHF�VOHFFJHOFU�TFJ�VOE�XJF�NBO�EJFT
GFTUTUFMMFO�NºTTF��"OEFST�BMT�GºS�EBT�'ºISFO�WPO
GBISFSMBVCOJTQGMJDIUJHFO�	,SBGU�
'BIS[FVHFO�HFCF�FT�IJFSGºS�LFJOF
BVTSFJDIFOEFO�)JOXFJTF�BVT�EFN�(FTFU[HFCVOHTWFSGBISFO�PEFS
BOEFSF�LPOLSFUJTJFSFOEF�3FHFMXFSLF��&JOF��CFSUSBHVOH�EFS�.B�TU¢CF
GºS�EBT�'ºISFO�WPO�,SBGUGBIS[FVHFO�BVG�EBT�'ºISFO�WPO�'BISS¢EFSO
PEFS�&�4DPPUFSO�TFJ�XFHFO�EFT�VOUFSTDIJFEMJDIFO�(FGBISFOQPUFOUJBMT
OJDIU�N´HMJDI��%BT�'FIMFO�SFDIUMJDIFS�.B�TU¢CF�L´OOF�[V
VOWFSI¢MUOJTN¢�JHFO�7FSCPUFO�GºISFO�
%FS�VOUFSMFHFOF�'SFJTUBBU�#BZFSO�LBOO�HFHFO�EBT�6SUFJM�CFJN
#VOEFTWFSXBMUVOHTHFSJDIU�3FWJTJPO�FJOMFHFO�
7FSXBMUVOHTHFSJDIUTIPG�#BZFSO
�6SUFJM�WPN�����������
����#7
�������
�OJDIU�SFDIUTLS¢GUJH

5FJMLBTLPWFSTJDIFSVOH��;VS�)BGUVOH�CFJ
	WFSNFJOUMJDIFN
�8JMEVOGBMM

#FIBVQUFU�EFS�'BISFS�FJOFT�UFJMLBTLPWFSTJDIFSUFO�'BIS[FVHT

BVGHSVOE�FJOFT�8JMEXFDITFMT�JO�FJOFO�(SBCFO�HFGBISFO�[V�TFJO
�TP�JTU
EJF�7FSTJDIFSVOH�OVS�EBOO�[VS�3FHVMJFSVOH�EFT�FOUTUBOEFOFO
4BDITDIBEFOT�WFSQGMJDIUFU
�XFOO�EFS�7PSUSBH�EFT�'BISFST�EVSDI
PCKFLUJWF�"OIBMUTQVOLUF�HFTUºU[U�XFSEFO�LBOO��%JFT�HFIU�BVT�FJOFN
6SUFJM�EFT�-BOEHFSJDIUT�	-(
�,PCMFO[�IFSWPS�
%JF�,M¢HFSJO�JTU�&JHFOUºNFSJO�FJOFT�1LX
�EFS�CFJ�EFS�#FLMBHUFO
UFJMLBTLPWFSTJDIFSU�JTU��%FS�&IFNBOO�EFS�,M¢HFSJO�CFGVIS�NJU�EFN
1LX�BN�6OGBMMUBH�FJOF�4USB�F
�EJF�EVSDI�FJO�8BMETUºDL�GºISU��"VG
OBTTFS�'BISCBIO�SVUTDIUF�FS�NJU�EFN�1LX�JO�EFO�(SBCFO
�XP�EBT�,G[
NJU�FJOFN�#BVNTUVNQG�LPMMJEJFSUF��%VSDI�EFO�"VGQSBMM�FOUTUBOE�FJO
4BDITDIBEFO�	XJSUTDIBGUMJDIFS�5PUBMTDIBEFO
�WPO������
���&VSP��%JF
,M¢HFSJO�CFIBVQUFU
�JISFN�&IFNBOO�TFJ�JO�EFN�8BMETUºDL
VOWFSNJUUFMU�FJO�3FI�WPO�SFDIUT�LPNNFOE�WPS�EBT�"VUP�HFMBVGFO�
/VS�BVGHSVOE�FJOFS�7PMMCSFNTVOH�IBCF�EFS�&IFNBOO�FJOFO�EJSFLUFO
'SPOUBM[VTBNNFOTUP��NJU�EFN�5JFS�WFSNFJEFO�L´OOFO�VOE�EBT�3FI
MFEJHMJDI�UPVDIJFSU��7PS�EJFTFN�)JOUFSHSVOE�TFJ�EBT�'BIS[FVH�BVG
OBTTFS�'BISCBIO�JO�EFO�(SBCFO�VOE�HFHFO�EFO�#BVNTUVNQG
HFSVUTDIU��%BT�HFUSPGGFOF�3FI�TFJ�HFGMºDIUFU�VOE�OJDIU�NFIS
BVGHFGVOEFO�XPSEFO��%JF�#FLMBHUF�CFTUSFJUFU�EFO�CFIBVQUFUFO
6OGBMMIFSHBOH��.JU�JISFS�,MBHF�CFHFISU�EJF�,M¢HFSJO�EJF�;BIMVOH�EFT
FOUTUBOEFOFO�4DIBEFOT�WPO������
���&VSP�
%BT�-(�,PCMFO[�IBU�EJF�,MBHF�OBDI�%VSDIGºISVOH�FJOFS
#FXFJTBVGOBINF�BCHFXJFTFO��/BDI�EFS�#FXFJTBVGOBINF�TFJ�EJF
,M¢HFSJO�CFXFJTG¢MMJH�HFCMJFCFO
�EBTT�EFN�6OGBMMFSFJHOJT�UBUT¢DIMJDI
FJO�8JMEVOGBMM�[VHSVOEF�MBH��%BT�(FSJDIU�IBCF�OJDIU�EJF�OPUXFOEJHF
�CFS[FVHVOH�HFXPOOFO
�EBTT�EFS�6OGBMM�XJF�WPO�EFS�,M¢HFSJO
CFIBVQUFU�TUBUUHFGVOEFO�IBCF��%JF�"VTGºISVOHFO�EFT�BOHFI´SUFO
&IFNBOOT�BMT�;FVHFO�TFJFO�OJDIU�EFSBSU�CFMBTUCBS
�EBTT�TJDI�IJFSBVG
FJOF�SJDIUFSMJDIF��CFS[FVHVOH�IJOTJDIUMJDI�EFT�CFIBVQUFUFO
6OGBMMHFTDIFIFOT�TUºU[FO�MBTTF��%JF�"OHBCF�EFT�;FVHFO�TFJFO�[V
WBHF�VOE�VOQS¢[JTF
�XFJM�FS�LFJOF�LPOLSFUFO�%FUBJMT�CFLVOEFO
LPOOUF
�XJF�VOE�XP�FS�EBT�8JMEUJFS�XBISHFOPNNFO�IBU
�TFJ�FT
VONJUUFMCBS�WPS�EFS�,PMMJTJPO
�TFJ�FT
�OBDIEFN�FT�[V�FJOFN�6OGBMM
HFLPNNFO�JTU�VOE�BVDI
�XJF�VOE�XPIJO�TJDI�EBT�5JFS�EBOO�FOUGFSOU
IBU�
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"VDI�BOEFSF�PCKFLUJWF�"OIBMUTQVOLUF�EBGºS
�EBTT�FT�[V�FJOFN
8JMEVOGBMM�JN�4JOOF�FJOFS�#FSºISVOH�EFT�LM¢HFSJTDIFO�'BIS[FVHT�NJU
FJOFN�8JMEUJFS�HFLPNNFO�JTU
�I¢UUFO�JN�3BINFO�EFS
#FXFJTBVGOBINF�OJDIU�FSNJUUFMU�XFSEFO�L´OOFO��%JF�BOHFI´SUFO
;FVHFO
�EJF�EBT�'BIS[FVH�JOTQJ[JFSU�I¢UUFO
�I¢UUFO�LFJOF�4QVSFO�FJOFT
TUBUUHFIBCUFO�8JMEVOGBMMT�BN�LM¢HFSJTDIFO�'BIS[FVH�TJDIFSO�L´OOFO�
;XBS�TFJ�FT�OJDIU�WFSXVOEFSMJDI
�EBTT�BVGHSVOE�EFT�"VGQSBMMT�VOE�EFS
;FSTU´SVOH�EFT�,ºIMFSHSJMMT�VOE�EFS�'BIS[FVHGSPOU�LFJOF�)JOXFJTF�XJF
#MVU
�4FLSFU
�8JMEIBBSF�PEFS�¢IOMJDIFT�HFGVOEFO�XVSEFO��+FEPDI
L´OOUFO�EBIFS�PCKFLUJWFS�"OIBMUTQVOLUF�BVDI�OJDIU�EFO�7PSUSBH�EFS
,M¢HFSJO�TUºU[FO�
-BOEHFSJDIU�,PCMFO[
�6SUFJM�WPN�����������
����0�������
�OJDIU
SFDIUTLS¢GUJH

&�4DPPUFS�'BISU�OBDI�$BOOBCJTLPOTVN�LBOO
'ºISFSTDIFJO�LPTUFO

8FS�VOUFS�$BOOBCJTFJOGMVTT�NJU�FJOFN�&�4DPPUFS�G¢ISU
�NVTT�VOUFS
6NTU¢OEFO�NJU�EFN�&OU[VH�EFT�'ºISFSTDIFJOT�SFDIOFO��%BT�[FJHU�FJO
WPN�7FSXBMUVOHTHFSJDIU�	7(
�#FSMJO�FOUTDIJFEFOFS�'BMM�
%FS�"OUSBHTUFMMFS�XBS�NJU�FJOFN�&�4DPPUFS�JN�4USB�FOWFSLFIS
VOUFSXFHT��%B�FS�4DIMBOHFOMJOJFO�GVIS�VOE�NFISGBDI�OBI�BO�HFQBSLUF
"VUPT�HFSJFU
�IJFMU�JIO�EJF�1PMJ[FJ�BO�VOE�OBIN�JIN�FJOF�#MVUQSPCF�BC�
%JFTF�XJFT�FJOFO�5)$�8FSU�WPO��
��OH�NM�BVG��(FHFOºCFS�EFO
1PMJ[JTUFO�¢V�FSUF�EFS�"OUSBHTUFMMFS
�KFEFO�5BH�$BOOBCJT�[V
LPOTVNJFSFO�VOE�KFEFO�5BH�"VUP�[V�GBISFO��EJFT�TUFMMUF�FS�JN
/BDIIJOFJO�BMT�OJDIU�FSOTU�HFNFJOU�EBS�
%JF�'BISFSMBVCOJTCFI´SEF�GPSEFSUF�EFO�"OUSBHTUFMMFS�BVG
�CJOOFO�ESFJ
.POBUFO�FJO�NFEJ[JOJTDI�QTZDIPMPHJTDIFT�(VUBDIUFO�[V�TFJOFS
'BISFJHOVOH�FJO[VSFJDIFO��%FS�"OUSBHTUFMMFS�SFBHJFSUF�OJDIU��*IN
XVSEF�EBSBVGIJO�NJU�TPGPSUJHFS�8JSLVOH�EFS�'ºISFSTDIFJO�FOU[PHFO�
%BT�7(�#FSMJO�MFIOUF�EFO�EBHFHFO�HFSJDIUFUFO�&JMBOUSBH�EFT
"OUSBHTUFMMFST�BC��%JF�'BISFSMBVCOJTCFI´SEF�NºTTF�EFNKFOJHFO�EJF
'BISFSMBVCOJT�FOU[JFIFO
�EFS�TJDI�BMT�VOHFFJHOFU�[VN�'ºISFO�WPO
,SBGUGBIS[FVHFO�FSXFJTF��%JFT�TFJ�CFJN�"OUSBHTUFMMFS�BO[VOFINFO

XFJM�FS�EBT�[V�3FDIU�BOHFGPSEFSUF�NFEJ[JOJTDI�QTZDIPMPHJTDIF
(VUBDIUFO�OJDIU�FJOHFSFJDIU�IBCF�

&JOFT�TPMDIFO�(VUBDIUFOT�CFEºSGF�FT
�VN�[V�LM¢SFO
�PC�EFS
HFMFHFOUMJDI�$BOOBCJT�LPOTVNJFSFOEF�"OUSBHTUFMMFS�OVS�FJONBMJH
OJDIU�[XJTDIFO�EFN�$BOOBCJTLPOTVN�VOE�EFN�'ºISFO�FJOFT
,SBGUGBIS[FVHT�HFUSFOOU�IBCF�PEFS�EJFT�BVDI�JO�;VLVOGU�OJDIU�UVO
XFSEF��"VDI�CFJN�	FSMBVCOJTGSFJFO
�'BISFO�NJU�FJOFN
&MFLUSPLMFJOTUGBIS[FVH�XJF�FJOFN�&�4DPPUFS�TFJ�EBT�5SFOOVOHTHFCPU
[V�CFBDIUFO�
%JF�(SFO[F�IJOOFINCBSFO�$BOOBCJTLPOTVNT�TFJ�ºCFSTDISJUUFO
�XFOO
BVDI�OVS�EJF�.´HMJDILFJU�FJOFS�DBOOBCJTCFEJOHUFO�#FFJOUS¢DIUJHVOH
EFS�'BISTJDIFSIFJU�CFTUFIF��%JFT�OFINF�EJF�3FDIUTQSFDIVOH�Ř
KFEFOGBMMT�CFJN�'BISFO�FJOFT�"VUPT�Ř�CFJ�FJOFN�5)$�8FSU�WPO��
�
OH�NM�BO��)JFS�TFJ�OFCFO�EFN�EFVUMJDI�ºCFSTDISJUUFOFO�5)$�8FSU
FSTDIXFSFOE�[V�CFSºDLTJDIUJHFO
�EBTT�EFS�"OUSBHTUFMMFS�CFJ�EFS
,POUSPMMF�JN�+VMJ������EVSDI�TFJOF�'BISXFJTF�EFO�4USB�FOWFSLFIS
HFG¢ISEFU�VOE�FJOFO�SFHFMN¢�JHFO�7FSTUP��HFHFO�EBT
5SFOOVOHTHFCPU�BVDI�CFJN�"VUPGBISFO�FJOHFS¢VNU�IBCF�
%JF�HFTFU[UF�'SJTU�WPO�ESFJ�.POBUFO�[VS�#FJCSJOHVOH�EFT�(VUBDIUFOT
TFJ�BVTSFJDIFOE�HFXFTFO
�XFJM�;XFJGFM�BO�EFS�'BISFJHOVOH�OBDI
FJOFN�7FSTUP��HFHFO�EBT�5SFOOVOHTHFCPU�SBTDI�[V�LM¢SFO�TFJFO�
%BT�´GGFOUMJDIF�*OUFSFTTF
�TDIXFSF�1FSTPOFO��VOE�4BDITDI¢EFO�[V
WFSNFJEFO
�EJF�NJU�7FSLFISTVOG¢MMFO�BVGHSVOE�FJOFS
%SPHFOFJOOBINF�WFSCVOEFO�TFJO�L´OOUFO
�SFDIUGFSUJHF�TDIMJF�MJDI
EFO�TPGPSUJHFO�&OU[VH�EFT�'ºISFSTDIFJOT�
(FHFO�EFO�#FTDIMVTT�LBOO�#FTDIXFSEF�CFJN
0CFSWFSXBMUVOHTHFSJDIU�#FSMJO�#SBOEFOCVSH�FJOHFMFHU�XFSEFO�
7FSXBMUVOHTHFSJDIU�#FSMJO
�#FTDIMVTT�WPN�����������
�7(����-
������
�OJDIU�SFDIUTLS¢GUJH
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7FSCSBVDIFS

7FSTJDIFSVOH
��)BGUVOH

�CFS[PHFOF�,SFCTBOHTU��,FJO�4DINFS[FOTHFME�CFJ
7FSVOSFJOJHVOH�FJOFT�.FEJLBNFOUT

&JOF�'SBV�IBU�OJDIU�EFTXFHFO�FJOFO�"OTQSVDI�BVG�4DINFS[FOTHFME

XFJM�TJF�TFJU�,FOOUOJT�EFS�7FSVOSFJOJHVOH�FJOFT�.FEJLBNFOUT�BO�EFS
"OHTU�MFJEFU
�BO�,SFCT�[V�FSLSBOLFO��%JFT�TUFMMU�EBT�0CFSMBOEFTHFSJDIU
	0-(
�'SBOLGVSU�BN�.BJO�LMBS��&SI´IF�EJF�&JOOBINF�FJOFT
WFSVOSFJOJHUFO�"S[OFJNJUUFMT�EBT�3JTJLP
�BO�,SFCT�[V�FSLSBOLFO
�VN
�
���1SP[FOU
�TFJ�FT�OJDIU�HFOFSFMM�HFFJHOFU
�QTZDIJTDIF�#FMBTUVOHFO�JO
'PSN�WPO��OHTUFO�VOE�"MCUS¢VNFO�[V�WFSVSTBDIFO�
%JF�,M¢HFSJO�FSIJFMU�TFJU�WJFMFO�+BISFO�CMVUESVDLTFOLFOEF�"S[OFJNJUUFM
NJU�EFN�8JSLTUPGG�7BMTBSUBO��%JF�#FLMBHUF�TUFMMU�.FEJLBNFOUF�NJU
EJFTFN�8JSLTUPGG�IFS�������SJFG�EJF�#FLMBHUF�BMMF�$IBSHFO�NJU�EJFTFN
8JSLTUPGG�[VSºDL
�EB�FT�CFJN�8JSLTUPGG�)FSTUFMMFS�QSPEVLUJPOTCFEJOHU
[V�7FSVOSFJOJHVOHFO�NJU�/�/JUSPTPEJNFUIZMBNJO�	/%."

HFLPNNFO�XBS��/%."�JTU�WPO�EFS�*OUFSOBUJPOBMFO�"HFOUVS�GºS
,SFCTGPSTDIVOH�EFS�8)0�VOE�EFS�&6�BMT��XBISTDIFJOMJDI
LSFCTFSSFHFOE��CFJ�.FOTDIFO�FJOHFTUVGU�XPSEFO��/BDI�EFN
#FVSUFJMVOHTCFSJDIU�EFS�&VSPQ¢JTDIFO�"S[OFJNJUUFMBHFOUVS�JTU�EBT
UIFPSFUJTDI�FSI´IUF�-FCFOT[FJU�,SFCTSJTJLP�BVGHSVOE�N´HMJDIFS
7FSVOSFJOJHVOHFO�NJU�/%."�CFJ�U¢HMJDIFS�&JOOBINF�EFS�)´DITUEPTJT
ºCFS�FJOFO�;FJUSBVN�WPO�TFDIT�+BISFO�VN��
���1SP[FOU�FSI´IU��%BT
BMMHFNFJOF�-FCFOT[FJUSJTJLP�GºS�'SBVFO
�BO�,SFCT�[V�FSLSBOLFO
�XJSE�GºS
%FVUTDIMBOE�NJU���
��1SP[FOU�BOHFHFCFO�
%JF�,M¢HFSJO�OJNNU�EJF�#FLMBHUF�BVG�4DINFS[FOTHFME�WPO�NJOEFTUFOT
�������&VSP�JO�"OTQSVDI��4JF�CFIBVQUFU
�TFJU�,FOOUOJT�EFT�3ºDLSVGT
VOUFS�EFS�QTZDIJTDIFO�#FMBTUVOH
�BO�,SFCT�[V�FSLSBOLFO
�[V�MFJEFO�
%BT�-BOEHFSJDIU�	-(
�IBUUF�EJF�,MBHF�BCHFXJFTFO��%JF�IJFSHFHFO
HFSJDIUFUF�#FSVGVOH�IBUUF�BVDI�WPS�EFN�0-(�LFJOFO�&SGPMH��%JF
,M¢HFSJO�IBCF�CFSFJUT�LFJOF��FSIFCMJDIF��7FSMFU[VOH�JISFS�(FTVOEIFJU
OBDIHFXJFTFO
�CFTU¢UJHUF�EBT�0-(�EJF�&OUTDIFJEVOH�EFT�-(��%FS�TJDI
BVT�EFO�"OHBCFO�EFS�,M¢HFSJO�FSHFCFOEF�,SBOLIFJUTXFSU�MJFHF
VOUFSIBMC�EFS�&SIFCMJDILFJUTTDIXFMMF��%JF�,M¢HFSJO�CFSVGF�TJDI�EBSBVG

EBTT�TJF�CFSFJUT�EBT�8PSU��LSFCTFSSFHFOE��CFVOSVIJHF��5BHTºCFS�EFOLF
TJF�PGU�BO�EJF�VOHFXJTTF�HFTVOEIFJUMJDIF�;VLVOGU��OBDIUT�QMBHUFO�TJF
"MCUS¢VNF��%JFTF�4DIJMEFSVOHFO�TFJFO�VOHFOBV
�QBVTDIBM�VOE
CFMFHUFO�LFJOF�CFIBOEMVOHTCFEºSGUJHF�(FTVOEIFJUTWFSMFU[VOH�

%JF�)BGUVOH�EFS�#FLMBHUFO�TDIFJEF�BVDI�BVT
�EB�EJF
(FTVOEIFJUTCFFJOUS¢DIUJHVOH�OJDIU��JOGPMHF��EFS
"S[OFJNJUUFMFJOOBINF�BVGHFUSFUFO�TFJ��%BT�"S[OFJNJUUFM�TFMCTU�TFJ�Ř
BVDI�OBDI�EFN�7PSUSBH�EFS�,M¢HFSJO�Ř�OJDIU�HFFJHOFU
�EJF�IJFS
CFLMBHUFO�(FTVOEIFJUTCFFJOUS¢DIUJHVOHFO�JO�'PSN�EFS��OHTUF�VOE
"MCUS¢VNF�[V�WFSVSTBDIFO��"VTM´TFS�EFS�QTZDIJTDIFO�'PMHFO�TFJ
WJFMNFIS�EJF�,FOOUOJT�WPO�EFS�7FSVOSFJOJHVOH�HFXFTFO
�XPOBDI�EJF
,M¢HFSJO�NJU�FJOFN�HFSJOHGºHJH�FSI´IUFO�3JTJLP�GºS�EJF�&OUXJDLMVOH
FJOFS�,SFCTFSLSBOLVOH�SFDIOFO�NºTTF��%JFTF�BO[VOFINFOEF
3JTJLPFSI´IVOH�WFSCMFJCF�BCFS�JO�FJOFN�3BINFO
��EFS�OJDIU�JO
SFMFWBOUFS�8FJTF�ºCFS�EFN�BMMHFNFJOFO�-FCFOTSJTJLP�MJFHU�VOE�EBNJU
HFOFSFMM�CFJ�PCKFLUJWFS�#FUSBDIUVOH�OJDIU�HFFJHOFU�JTU
�EJF
CFIBVQUFUFO�QTZDIJTDIFO�VOE�QIZTJTDIFO�'PMHFO�BVT[VM´TFO�

CFHSºOEFU�EBT�0-(�XFJUFS��%JF�OVS�HBO[�HFSJOHGºHJHF�&SI´IVOH�EFT
,SFCTSJTJLPT�EVSDI�EJF�7FSVOSFJOJHVOH�EFT�"S[OFJNJUUFMT�HFHFOºCFS
EFN�BMMHFNFJOFO�3JTJLP
�BO�,SFCT�[V�FSLSBOLFO
�TFJ�OJDIU�QFS�TF�BMT
4DIBEFO�[V�XFSEFO
�FCFOTP�XJF�FJOF�7FSVOSFJOJHVOH�EFT
"S[OFJNJUUFMT�BO�TJDI
�EJF�BVDI�GPMHFOMPT�CMFJCFO�L´OOF��%JF
JOEJWJEVFMMF�3JTJLPFJOTDI¢U[VOH�EFS�,M¢HFSJO�TFJ�IJFS�OJDIU�PCKFLUJW
OBDIWPMM[JFICBS�
%BSºCFS�IJOBVT�M¢HFO�BVDI�BOEFSF�TDIBEFOTWFSVSTBDIFOEF
6NTU¢OEF�WPS��%JF�,M¢HFSJO�IBCF�TFMCTU�WPSHFUSBHFO
�EBTT�JISF
�OHTUF
�BO�,SFCT�[V�FSLSBOLFO
�EBEVSDI�WFSVSTBDIU�XºSEFO
�EBTT�JISF
.VUUFS
�JIS�#SVEFS�VOE�EJF�$PVTJOF�BO�,SFCT�WFSTUPSCFO�TFJFO�
��CFS[PHFOF�3FBLUJPOFO�BVG�EJF�/BDISJDIU
�EBTT�FJO�FJOHFOPNNFOFT
.FEJLBNFOU�N´HMJDIFSXFJTF�7FSVOSFJOJHVOHFO�FOUI¢MU
�EJF
N´HMJDIFSXFJTF�LSFCTFSSFHFOE�TJOE
�L´OOFO�	���
�EFS�#FLMBHUFO�OJDIU
[VHFSFDIOFU�XFSEFO�
�TDIMPTT�EBT�0-(�
%JF�&OUTDIFJEVOH�JTU�OJDIU�SFDIUTLS¢GUJH��%JF�,M¢HFSJO�LBOO�EJF
;VMBTTVOH�EFS�3FWJTJPO�CFHFISFO�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO
�6SUFJM�WPN�����������
����6
�����
�OJDIU�SFDIUTLS¢GUJH

4FMCTUBCIPMVOH�FJOFT�WFSNJFUFUFO�'BIS[FVHT�VOE
BOTDIMJF�FOEF�7FSXFSUVOH��7FSCPUFOF�&JHFONBDIU

(FS¢U�EFS�.JFUFS�FJOFT�'BIS[FVHT�JO�;BIMVOHTSºDLTUBOE
�TUFMMU�EJF
4FMCTUBCIPMVOH�EFT�'BIS[FVHT�EVSDI�EFO�7FSNJFUFS�WFSCPUFOF
&JHFONBDIU�EBS��7FS¢V�FSU�EFS�7FSNJFUFS�EBT�'BIS[FVH
BOTDIMJF�FOE
�JTU�FS�[VN�8FSUFSTBU[�WFSQGMJDIUFU��&S�TDIVMEFU�EBSºCFS
IJOBVT�/VU[VOHTFOUTDI¢EJHVOH�GºS�FJOFO�BOHFNFTTFOFO�;FJUSBVN
CJT�[VS�&STBU[CFTDIBGGVOH
�FOUTDIJFE�EBT�0CFSMBOEFTHFSJDIU�'SBOLGVSU
BN�.BJO�	0-(
�
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%JF�#FLMBHUF�CFUSFJCU�CVOEFTXFJU�FJO�TUBBUMJDI�[VHFMBTTFOFT
1GBOEMFJIIBVT��/FCFO�EFN�LMBTTJTDIFO�1GBOEMFJIHFTDI¢GU�WFSGPMHU�TJF
BMUFSOBUJW�EBT�şDBTI���ESJWFŝ�.PEFMM��%JFT�CFXJSCU�TJF�GºS�FJOFO
LVS[GSJTUJHFO�-JRVJEJU¢UTFOHQBTT�NJU�EFN�&SIBMU�WPO�#BSHFME�CFJ
GFIMFOEFS�,SFEJUXºSEJHLFJU��4JF�LBVGU�EBOO�&JHFOUºNFSO�JIS
,SBGUGBIS[FVH�BC�VOE�WFSNJFUFU�FT�JIOFO�OBDIGPMHFOE�GºS�FJOFO
'PMHF[FJUSBVN�HFHFO�FJO�NPOBUMJDIFT�&OUHFMU��%JF�,M¢HFSJO�WFSLBVGUF
EFS�#FLMBHUFO�BVG�EJFTF�8FJTF�JISFO�EBNBMT�FUXB���+BISF�BMUFO
,MFJOXBHFO�)ZVOEBJ��%JF�#FLMBHUF�[BIMUF�JIS������
���&VSP��%JF
,M¢HFSJO�NJFUFUF�FT�GºS����
���&VSP�NPOBUMJDI�[VSºDL��/BDI�EFN
&OEF�EFS�.JFU[FJU�TPMMUF�EBT�'BIS[FVH�CJOOFO����4UVOEFO�BO�EJF
#FLMBHUF�[VSºDLHFHFCFO�XFSEFO��%JF�"MMHFNFJOFO
(FTDI¢GUTCFEJOHVOHFO�TBIFO�WPS
�EBTT�EJF�#FLMBHUF�EBT�'BIS[FVH
TFMCTU�JO�#FTJU[�OFINFO
�FT�PIOF�"OLºOEJHVOH�TJDIFSTUFMMFO�VOE
IJFSGºS�BVDI�EBT�CFGSJFEFUF�#FTJU[UVN�EFT�.JFUFST�BVDI�[VS�/BDIU[FJU
CFUSFUFO�EºSGF��"MT�EJF�,M¢HFSJO�EJF�.JFUFO�OJDIU�XFJUFS[BIMUF

LºOEJHUF�EJF�#FLMBHUF�EBT�.JFUWFSI¢MUOJT
�GPSEFSUF�EJF�,M¢HFSJO
VMUJNBUJW�BVG
�EBT�'BIS[FVH�[VSºDL[VHFCFO
�MJF��FT�TPEBOO�PIOF
8JMMFO�EFS�,M¢HFSJO�BCIPMFO�VOE�WFSTUFJHFSUF�PEFS�WFSLBVGUF�FT��%JF
,M¢HFSJO�FSXJSLUF�[VO¢DITU�FJOFO�5JUFM�BVG�)FSBVTHBCF�EFT�"VUPT��%JF
;XBOHTWPMMTUSFDLVOH�BVT�EJFTFN�5JUFM�XBS�FSGPMHMPT��%FS�7FSCMFJC�EFT
"VUPT�JTU�VOHFLM¢SU��.JU�EFS�IJFTJHFO�,MBHF�CFHFISU�EJF�,M¢HFSJO
8FSUFSTBU[�GºS�EBT�WFSTDIXVOEFOF�'BIS[FVH�JO�)´IF�WPO������
��
&VSP�TPXJF�/VU[VOHTFOUTDI¢EJHVOH�GºS�FJOFO�;FJUSBVN�WPO�GBTU�[XFJ
+BISFO�JO�)´IF�WPO�SVOE�������
���&VSP��%BT�-BOEHFSJDIU�IBUUF�EJF
#FLMBHUF�[VS�;BIMVOH�WPO�8FSUFSTBU[�VOE�/VU[VOHTFSTBU[�JO�)´IF
WPO�SVOE�������&VSP�VOUFS�#FSºDLTJDIUJHVOH�FJOFT�.JUWFSTDIVMEFOT
WPO�����WFSVSUFJMU�
%JF�IJFSHFHFO�FJOHFMFHUF�#FSVGVOH�EFS�#FLMBHUFO�IBUUF�JN
8FTFOUMJDIFO�LFJOFO�&SGPMH��%FS�,M¢HFSJO�TUFIF�FJO
4DIBEFOTFSTBU[BOTQSVDI�HFHFO�EJF�#FLMBHUFO�XFHFO�EFS�8FHOBINF
EFT�'BIS[FVHT�[V��%JF�#FLMBHUF�IBCF�şWFSCPUFOF�&JHFONBDIUŝ
BVTHFºCU��0C�EFS�.JFUWFSUSBH�PEFS�EFS�,BVGWFSUSBH�ºCFSIBVQU
XJSLTBN�XBSFO
�L´OOF�EBNJU�PGGFOCMFJCFO��%JF�"MMHFNFJOFO
(FTDI¢GUTCFEJOHVOHFO�JN�.JFUWFSUSBH
�EJF�EFS�#FLMBHUFO�EBT�IJFS
BVDI�VNHFTFU[UF�7FSGBISFO�HFTUBUUFUFO
�TFJFO�XFHFO�FJOFS
VOBOHFNFTTFOFO�#FOBDIUFJMJHVOH�EFT�,VOEFO�VOXJSLTBN��f�����GG�
#(#�TPMMFO�JN�.JFUWFSI¢MUOJT�PEFS�BVDI�JN�7FSI¢MUOJT�[XJTDIFO
&JHFOUºNFS�VOE�#FTJU[FS�EJF�4FMCTUFYFLVUJPO�PEFS�4FMCTUKVTUJ[
WFSIJOEFSO�

%JF�#FLMBHUF�IBCF�GBISM¢TTJH�HFIBOEFMU
�BVDI�XFOO�TJF�TFMCTU�EBWPO
BVTHFHBOHFO�TFJ
�EJF�WPO�JIS�WFSBOMBTTUF�4JDIFSTUFMMVOH�VOE�EJF
IJFSEVSDI�BVTHFºCUF�WFSCPUFOF�&JHFONBDIU�TFJ�JN�)JOCMJDL�BVG�JIS
(FTDI¢GUTNPEFMM�SFDIUN¢�JH��4JF�I¢UUF�[VNJOEFTU�XFHFO�EFS�WPO
WFSTDIJFEFOFO�(FSJDIUFO�HF¢V�FSUFO�SFDIUMJDIFO�#FEFOLFO�HFHFO�JIS
(FTDI¢GUTNPEFMM�EBNJU�SFDIOFO�NºTTFO
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BOCJFUFU
�EBSG�"SCFJUOFINFS�JN�,VOEFOTFSWJDF�JO�%FVUTDIMBOE�BO
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%JF�,M¢HFSJO�WFSUSFJCU�.´CFM�VOE�&JOSJDIUVOHTHFHFOTU¢OEF�JN
*OUFSOFU��*O�%FVUTDIMBOE�CFTDI¢GUJHU�TJF�������"SCFJUOFINFS
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�JOTCFTPOEFSF�JN�0OMJOF�)BOEFM
�TP
WFSTUBOEFO�XFSEFO
�EBTT�OVS�EJF�CFUSJFCTXJSUTDIBGUMJDI�TJOOWPMMFO
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%BSNTUBEU��%JF�CFJEFO�"OUSBHTHFHOFS�TJOE�'BDI¢S[UF�GºS�QMBTUJTDIF
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0-(�&SGPMH��%JF�#F[FJDIOVOH�EFS�WPO�EFO�"OUSBHTHFHOFSO
CFUSJFCFOFO�"S[UQSBYJT�BMT�ş;FOUSVNŝ�GºS�¢TUIFUJTDIFO�VOE�QMBTUJTDIF
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FJOFT�6OUFSOFINFOT�CFIBVQUFU
�NVTT�JN�;XFJGFM�CFXFJTFO
�EBTT
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