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#FSJDIUTQGMJDIUFO�VOE�[VS�7FSNFJEVOH�WPO�%PQQFMCFSJDIUFSTUBUUVOH�
%BCFJ�OJNNU�TJF�TPXPIM�CFTUFIFOEF�BMT�BVDI�OPDI�JN
(FTFU[HFCVOHTWFSGBISFO�CFGJOEMJDIF�&6�3FDIUTBLUF�JO�EFO�#MJDL�
/BDI�"VGGBTTVOH�EFS�#4U#,�NºTTFO�BVG�&6�&CFOF�ESJOHFOE�OPDI
XFJUFSF�1PUFO[JBMF�[VN�#ºSPLSBUJFBCCBV�HFIPCFO�XFSEFO��%BCFJ
TPMMUF�OJDIU�OVS�EBT��0OF�JO�POF�PVU��1SJO[JQ�LPOTFRVFOU
BOHFXFOEFU�XFSEFO��7JFMNFIS�TPMMUF�FJO��0OF�JO�UXP�PVU��1SJO[JQ
WPSIFSSTDIFO��'FSOFS�TPMMUFO�EJF�,.6�4DIXFMMFOXFSUF�EFVUMJDI
BOHFIPCFO�XFSEFO�VN�EJF�#ºSPLSBUJFMBTUFO�EFS�LMFJOFO�VOE�NJUUMFSFO
6OUFSOFINFO�JN�7FSHMFJDI�[V�NVMUJOBUJPOBMFO�,PO[FSOFO�[V
SFEV[JFSFO�TPXJF�SFHVMBUPSJTDIF�'MJDLFOUFQQJDIF�WFSNJFEFO�XFSEFO
JOEFN�EJHJUBMF�*OGSBTUSVLUVSFO�[VS�&6�XFJUFO�)BSNPOJTJFSVOH
CFSFJUHFTUFMMU�VOE�8BIMN´HMJDILFJUFO�JO�EFO�3JDIUMJOJFO�HFTDIBGGFO
XFSEFO�
%JF�BVTGºISMJDIF�4UFMMVOHOBINF�JTU�BVG�EFO�4FJUFO�EFS�#4U#,
	XXX�CTUCL�EF
�OBDIMFTCBS�
#VOEFTTUFVFSCFSBUFSLBNNFS�1.�WPN�����������

"LUFOFJOTJDIU��,FJO�"OTQSVDI�BVG�%BUFO�$%

%BT�'JOBO[HFSJDIU�	'(
�JTU�OJDIU�WFSQGMJDIUFU�#FI´SEFOBLUFO�EJF�JO
1BQJFSGPSN�WPSMJFHFO�[V�EJHJUBMJTJFSFO�VOE�EFSFO�*OIBMU�BVG�FJOFS
%BUFO�$%�FJOFN�#FUFJMJHUFO�[V�ºCFSHFCFO��%JFT�HJMU�MBVU
#VOEFTGJOBO[IPG�	#')
�BVDI�XFOO�FT�BN�FSTFU[FOEFO�4DBOOFO�JN
4JOOF�EFT�f���C�"CTBU[���4BU[���EFS�'JOBO[HFSJDIUTPSEOVOH�	'(0

UFJMOJNNU�
%FS�"OTQSVDI�BVG�"LUFOFJOTJDIU�JN�GJOBO[HFSJDIUMJDIFO�7FSGBISFO
FSHJCU�TJDI�BVT�f����'(0��%FS�#')�TUFMMU�LMBS�EBTT�"CTBU[���EJFTFS
7PSTDISJGU�LFJOFO�[VT¢U[MJDIFO�"OTQSVDI�EBSBVG�WFSNJUUFMU�EBTT�EBT
'(�EJF�UBUT¢DIMJDI�JO�1BQJFSGPSN�WPSHFMFHUFO�"LUFO�EJHJUBMJTJFSU�VOE
EFN�"OUSBHTUFMMFS�JO�'PSN�FJOFS�%BUFO�$%�ºCFSHJCU�
'PSN�VOE�0SU�EFS�"LUFOFJOTJDIU�XºSEFO�EVSDI�f����"CTBU[���VOE��
'(0�JO�EFS�BC������������HFMUFOEFO�'BTTVOH�BVTESºDLMJDI�HFSFHFMU�
4JF�IJOHFO�EBWPO�BC�PC�EJF�1SP[FTTBLUFO�FMFLUSPOJTDI�PEFS�JO
1BQJFSGPSN�HFGºISU�XFSEFO��8FSEFO�TJF�UFJMXFJTF�FMFLUSPOJTDI
UFJMXFJTF�JO�1BQJFSGPSN�HFGºISU�TFJ�BVDI�GºS�EJF�"SU�EFS�"LUFOFJOTJDIU
EBOBDI�[V�EJGGFSFO[JFSFO�BVG�XFMDIFO�"LUFOUFJM�TJDI�EBT�#FHFISFO
CF[JFIU�
8FSEFO�#FI´SEFOBLUFO�BMT�5FJM�EFS�1SP[FTTBLUFO�JO�1BQJFSGPSN
HFGºISU�TFJ�TPNJU�EJF�"LUFOFJOTJDIU�OBDI�f����"CTBU[���4BU[���'(0
EVSDI�&JOTJDIUOBINF�JO�EJF�"LUFO�JO�%JFOTUS¢VNFO�[V�HFX¢ISFO�
&JOF�#FSFJUTUFMMVOH�EFT�*OIBMUT�EFS�"LUFO�[VN�"CSVG�PEFS�EVSDI
�CFSNJUUMVOH�EFT�*OIBMUT�BVG�FJOFN�TJDIFSFO��CFSNJUUMVOHTXFH�MJFHF
OBDI�f����"CTBU[���4BU[���'(0�BMMFJO�JN�&SNFTTFO�EFT�(FSJDIUT
TPXFJU�OJDIU�HFXJDIUJHF�(SºOEF�FOUHFHFOTUFIFO�TP�EFS�#')�
"OEFST�BMT�JN�'BMM�FMFLUSPOJTDI�HFGºISUFS�"LUFO�HFN¢��f����"CTBU[��
4BU[���'(0�TFIF�EBT�(FTFU[�JO�f����"CTBU[���'(0�EJF��CFSNJUUMVOH
FJOFT�%BUFOUS¢HFST�NJU�EFN�*OIBMU�EFS�"LUFO�BMMFSEJOHT�HFSBEF�OJDIU
WPS��4DIPO�BVT�EJFTFN�(SVOEF�TFJ�FJO�'(�KFEFOGBMMT�OJDIU
WFSQGMJDIUFU�FJOF�%BUFO�$%�[V�FSTUFMMFO��&JOF�HFOFSFMMF�1GMJDIU�IJFS[V
FSHFCF�TJDI�BVDI�BVT�f���C�"CTBU[��B�'(0�TDIPO�EFTIBMC�OJDIU�XFJM
EBOBDI�EJF�'JOBO[HFSJDIUF�FSTU�BC�EFN������������WFSQGMJDIUFU�TFJFO
EJF�1SP[FTTBLUFO�FMFLUSPOJTDI�[V�GºISFO�TP�EFS�#')�BCTDIMJF�FOE�
#VOEFTGJOBO[IPG�#FTDIMVTT�WPN������������9�#�������	"E7
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6OUFSOFINFS

,.6�NJU�#FUSJFCTTU¢UUF�JN�"VTMBOE��0OF�4UPQ�4IPQ
EFS�'JOBO[CFI´SEF

%JF�&6�,PNNJTTJPO�IBU�FJOFO�7PSTDIMBH�GºS�FJO�IBVQUTJU[CBTJFSUFT
4UFVFSTZTUFN�GºS�LMFJOF�VOE�NJUUMFSF�6OUFSOFINFO�	,.6
�NJU
#FUSJFCTTU¢UUF�JN�JOOFSFVSPQ¢JTDIFO�"VTMBOE�VOUFSCSFJUFU��%FS
7PSTDIMBH�TJFIU�MBVU�%FVUTDIFN�4UFVFSCFSBUFSWFSCBOE�	%4U7
�EJF
.´HMJDILFJU�WPS�EBTT�6OUFSOFINFO�TJDI�BVTTDIMJF�MJDI�BO�EJF
'JOBO[CFI´SEF�EFT�)BVQUTJU[FT�XFOEFO�L´OOFO�
.JU�FJOFN�,.6�&OUMBTUVOHTQBLFU�IBCF�EJF�&6�,PNNJTTJPO�JN
4FQUFNCFS������FJO�#ºOEFM�WPMMFS�"OLºOEJHVOHFO�[VS�&OUMBTUVOH�WPO
,.6�WFS´GGFOUMJDIU��"MT�5FJM�EJFTFT�1BLFUT�XPMMF�TJF�FJO�PQUJPOBMFT
4UFVFSTZTUFN�GºS�,.6�FJOGºISFO�TPXFJU�EJFTF�FJOF�PEFS�NFISFSF
HSFO[ºCFSTDISFJUFOEF�#FUSJFCTTU¢UUFO�JN�JOOFSFVSPQ¢JTDIFO�"VTMBOE
CFUSFJCFO��%FS�3JDIUMJOJFOWPSTDIMBH�TPMMF�[V�FJOFS�4UFVFSWFSFJOGBDIVOH
GºS�,.6�GºISFO�VOE�EBNJU�EJF�)FNNTDIXFMMF�GºS�6OUFSOFINFO
TFOLFO�JN�&6�#JOOFONBSLU�U¢UJH�[V�XFSEFO��%BCFJ�XPMMF�EFS
7PSTDIMBH�NJU�EFN�"LSPOZN�)05�	)FBE�0GGJDF�5BY�4ZTUFN
�,.6�EJF
.´HMJDILFJU�CJFUFO�EJF�;VTU¢OEJHLFJU�FJOFS�FJO[JHFO�4UFVFSCFI´SEF
EFT�)BVQUTJU[FT�[V�X¢IMFO�Ř�RVBTJ�FJO�0OF�4UPQ�4IPQ�EFS
'JOBO[CFI´SEF�
%FS�%4U7�IBCF�TJDI�)05�O¢IFS�BOHFTDIBVU�VOE�JN�8FHF�EFT
3ºDLNFMEFWFSGBISFOT�EFS�&6�,PNNJTTJPO�[VN�7PSTDIMBH�TFJOF
4UFMMVOHOBINF�FJOHFSFJDIU�
*OTHFTBNU�TUFMMF�EFS�7PSTDIMBH�FJOF�JOUFSFTTBOUF�TUFVFSMJDIF�0QUJPO
GºS�EJFKFOJHFO�,.6�EBS�EJF�HSFO[ºCFSTDISFJUFOEF
(FTDI¢GUTU¢UJHLFJUFO�JN�FVSPQ¢JTDIFO�#JOOFONBSLU�BVGOFINFO
XPMMFO�PEFS�CFSFJUT�FJOF�#FUSJFCTTU¢UUF�JN�JOOFSFVSPQ¢JTDIFO�"VTMBOE
HFHSºOEFU�IBCFO��/BDI�"OTJDIU�EFT�%4U7�L´OOUF�EJF�8BIM�FJOFT
FJO[JHFO�WFSUSBVUFO�4UFVFSTZTUFNT�EFO�.BSLUFJOUSJUU�GºS�,.6�JO
BOEFSF�-¢OEFS�EFT�&6�#JOOFONBSLUT�UBUT¢DIMJDI�WFSFJOGBDIFO��%FOO
GºS�EJF�6OUFSOFINFO�SFEV[JFSUFO�TJDI�EJF�,PNQMFYJU¢U�EFT
4UFVFSSFDIUT�EJF�#FGPMHVOHTLPTUFO�VOE�OJDIU�[VMFU[U�CFTUFIFOEF
4QSBDICBSSJFSFO�NJU�'JOBO[CFI´SEFO�VOE�"OCJFUFSO�WPO
4UFVFSCFSBUVOHTMFJTUVOHFO�JO�BOEFSFO�-¢OEFSO�
4UFVFSCFSBUFS�JO�%FVUTDIMBOE�L´OOUFO�EVSDI�EJF�"VTºCVOH�FJOFS
TPMDIFO�0QUJPO�EFT�IBVQUTJU[CBTJFSUFO�4UFVFSTZTUFNT�GºS�JISF
.BOEBOUFO�[VEFN�FJOF�CFTTFSF�VOE�VNG¢OHMJDIFSF�#FSBUVOH��BVT
FJOFS�)BOE��BOCJFUFO�Ř�[VNJOEFTU�TPXFJU�EFS�.BOEBOU�TFJOFO
)BVQUTJU[�JO�%FVUTDIMBOE�IBU�

0C�)05�EJF�IPIFO�)ºSEFO�EFT�&JOTUJNNJHLFJUTQSJO[JQT�EFS���
.JUHMJFETUBBUFO�JN�3BU�EFS�&6�ºCFSXJOEFO�VOE�EBNJU�ºCFS�EFO
EFS[FJUJHFO�4UBUVT��7PSTDIMBH��IJOBVTHFMBOHFO�XJSE�NºTTF�TJDI
BMMFSEJOHT�OPDI�[FJHFO��%FS�%4U7�TFJ�TLFQUJTDI��%JF�OBUJPOBMFO
'JOBO[WFSXBMUVOHFO�EJF�TUSVLUVSFMMF�7FS¢OEFSVOHFO�WPSOFINFO�VOE
FJO�OFVFT�-FWFM�EFS�HSFO[ºCFSTDISFJUFOEFO�;VTBNNFOBSCFJU
CFTDISFJUFO�NºTTFO�TUºOEFO�JN�'BMM�EFS�&JOGºISVOH�WPO�)05�WPS
FJOFS�)FSBVTGPSEFSVOH��%JF�[VTU¢OEJHF�'JOBO[CFI´SEF�JO
%FVUTDIMBOE�NºTTF�TJDI�[VN�FJOFO�NJU�EFO�'JOBO[CFI´SEFO�JO�EFO
BOEFSFO�.JUHMJFETUBBUFO�ºCFS�4UFVFSTBU[�VOE�EFS�"OXFOEVOH�EFT
IBVQUTJU[CBTJFSUFO�4ZTUFNT�BVTUBVTDIFO��;VN�BOEFSFO�NºTTUF�BVDI
FJO�FOUTQSFDIFOEFS�"VTUBVTDI�EFS�4UFVFSFJOOBINFO�FSGPMHFO�
%BNJU�EJF�'JOBO[WFSXBMUVOHFO�NJU�EFS�6NTFU[VOH�WPO�)05�OJDIU
W´MMJH�ºCFSGPSEFSU�XFSEFO�VOUFSTUºU[U�EFS�%4U7�EJF�WPSHFTFIFOF
#FHSFO[VOH�EFT�"OXFOEVOHTCFSFJDIT�BVG�FJHFOTU¢OEJHF�,.6�JN
)BVQUTJU[�FJOFSTFJUT�VOE�BVG�SFJOF�#FUSJFCTTU¢UUFO�JN�"VTMBOE
BOEFSFSTFJUT��&JOF�&SXFJUFSVOH�EFT�"OXFOEVOHTCFSFJDIT�BVG
,.6�(SVQQFO�CF[JFIVOHTXFJTF�BVG�FJHFOTU¢OEJHF
5PDIUFSHFTFMMTDIBGUFO�JN�"VTMBOE�TPMMUF�EBHFHFO�[VNJOEFTU�JN
FSTUFO�4DISJUU�OJDIU�JO�#FUSBDIU�HF[PHFO�XFSEFO��"OTPOTUFO�ESPIF
)05�X¢ISFOE�EFT�(FTFU[HFCVOHTWFSGBISFOT�JN�3BU�EFS�&6
TQ¢UFTUFOT�BCFS�CFJ�EFS�&JOGºISVOH�EFT�OFVFO�4ZTUFNT�VOXFJHFSMJDI
BVG�(SVOE�[V�MBVGFO�
&JOF�&JOTDIS¢OLVOH�EFT�"OXFOEVOHTCFSFJDIT�BVG�CFTUJNNUF
3FDIUTGPSNFO�EJF�EJF�0QUJPO�)05�BVTºCFO�L´OOFO�MFIOU�EFS�%4U7
EBHFHFO�BC��&JOF�TPMDIF�#FHSFO[VOH�TUFMMF�FJOF�VOBOHFNFTTFOF
&JOTDIS¢OLVOH�EFT�GBJSFO�8FUUCFXFSCT�VOE�EFS�VOUFSOFINFSJTDIFO
'SFJIFJU�EBS��4UBUUEFTTFO�TPMMUF�MBVU�%4U7�EBSBVG�HFBDIUFU�XFSEFO
EBTT�BMMF�3FDIUTQFST´OMJDILFJUFO�EJF�FJOF�#FUSJFCTTU¢UUF�JN
JOOFSFVSPQ¢JTDIFO�"VTMBOE�HSºOEFO�L´OOFO�BVDI�EBT
IBVQUTJU[CBTJFSUF�4UFVFSTZTUFN�X¢IMFO�L´OOFO�
/BDI�EFN�7PSTDIMBH�NºTTUF�FJO�6OUFSOFINFO�EFS�[VTU¢OEJHFO
'JOBO[CFI´SEF�NJOEFTUFOT�ESFJ�.POBUF�WPS�"CMBVG�FJOFT
(FTDI¢GUTKBISFT�NJUUFJMFO�PC�FT�GºS�EBT�'PMHFKBIS�EBT
IBVQUTJU[CBTJFSUF�4UFVFSTZTUFN�X¢IMU��;XBS�I¢MU�EFS�%4U7�FJOF
TPMDIF�'SJTU�JN�(SVOETBU[�GºS�BOHFNFTTFO�EBNJU�EJF�'JOBO[CFI´SEFO
BVTSFJDIFOE�;FJU�GºS�EJF�FSGPSEFSMJDIF�6NTUFMMVOH�[VS�7FSGºHVOH
IBCFO�



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 7

"OEFSFSTFJUT�CF[XFDLF�EFS�7PSTDIMBH�HFSBEF�EFO�"CCBV�WPO
)JOEFSOJTTFO�VOE�FJOFO�WFSFJOGBDIUFO�.BSLUFJOUSJUU�GºS
HSFO[ºCFSTDISFJUFOE�U¢UJHF�,.6��;VNJOEFTU�EJF�&STUHSºOEVOHFO�WPO
#FUSJFCTTU¢UUFO�EJF�JN�MFU[UFO�%SJUUFM�FJOFT�(FTDI¢GUTKBISFT�EFT
)BVQUTJU[FT�TUBUUGJOEFO�X¢SFO�EFTIBMC�OBDI�EFN�8PSUMBVU�EFT
7PSTDIMBHT�WPO�EFS�"VTºCVOH�EFS�0QUJPO�GºS�FJO�IBVQUTJU[CBTJFSUFT
4UFVFSTZTUFN�BVTHFTDIMPTTFO��'ºS�EJFTF�'¢MMF�X¢SF�BVTTDIMJF�MJDI�EBT
CJTIFSJHF�4ZTUFN�EFT�CJTIFSJHFO��CFUSJFCTU¢UUFOCBTJFSUFO�
4UFVFSTZTUFNT�FJOTDIM¢HJH��&JO�,.6�NºTTUF�JO�FJOFN�TPMDIFO�'BMM�GºS
FJO�+BIS�FJO�LPTUFO��VOE�[FJUBVGXFOEJHFT�TPXJF�VOWFSUSBVUFT
4UFVFSTZTUFN�X¢IMFO�VOE�L´OOUF�TJDI�FSTU�JN�'PMHFKBIS�GºS�EBT
FJHFOUMJDI�HFXºOTDIUF�IBVQUTJU[CBTJFSUF�4UFVFSTZTUFN�FOUTDIFJEFO�
%JFT�TUFMMU�OBDI�.FJOVOH�EFT�%4U7�FJO�VOBOHFNFTTFOFT
.BSLUFJOUSJUUTIJOEFSOJT�EBS��%BIFS�TDIM¢HU�FS�WPS�&STUHSºOEVOHFO�WPO
#FUSJFCTTU¢UUFO�WPO�EJFTFS�'SJTU�BVT[VOFINFO�
%FVUTDIFS�4UFVFSCFSBUFSWFSCBOE�F�7��1.�WPN�����������

4UVS[�CFJ�3BEUPVS�JTU�LFJO�"SCFJUTVOGBMM

&JO�4UVS[�CFJ�FJOFS�TPOOU¢HMJDIFO�3BEUPVS�CFJ�EFS�EFS�7FSVOGBMMUF
FJOFO�MBOHK¢ISJHFO�#FLBOOUFO�BMT�[VLºOGUJHFO�.JUBSCFJUFS�HFXJOOFO
XJMM�JTU�EFOOPDI�OJDIU�BMT�"SCFJUTVOGBMM�[V�RVBMJGJ[JFSFO��%JFT�IBU�EBT
-BOEFTTP[JBMHFSJDIU�	-4(
�#BEFO�8ºSUUFNCFSH�FOUTDIJFEFO�
%FS�,M¢HFS�JTU�TFMCTUTU¢OEJHFS�7FSTJDIFSVOHTNBLMFS��&S�XBS�BVG�EFN
3ºDLXFH�WPO�FJOFS�3BEUPVS�HFTUºS[U�VOE�IBUUF�TJDI�EFO
6OUFSTDIFOLFM�HFCSPDIFO��%JF�3BEUPVS�GBOE�BO�FJOFN�4POOUBH�TUBUU�
3��FJO�MBOHK¢ISJHFS�#FLBOOUFS�GVIS�NJU��8¢ISFOE�EFS�3BEUPVS�HSJMMUFO
EJF�CFJEFO�BO�FJOFN�(SJMMQMBU[�VOE�CFTVDIUFO�EBOBDI�EJF�&MUFSO�EFT
,M¢HFST��%BOBDI�GVISFO�CFJEF�HFUSFOOU�OBDI�)BVTF��"VG�EFN
)FJNXFH�TUºS[UF�EFS�,M¢HFS�EBOO�
(FHFOºCFS�TFJOFS�HFTFU[MJDIFO�6OGBMMWFSTJDIFSVOH�EFS�#FLMBHUFO
UFJMUF�EFS�,M¢HFS�NJU�FS�IBCF�3��BMT�[VLºOGUJHFO�.JUBSCFJUFS
CF[JFIVOHTXFJTF�(FTDI¢GUTQBSUOFS�GºS�EFO�7FSUSJFC�VOE�EJF
,VOEFOCFUSFVVOH�HFXJOOFO�XPMMFO��8FJM�CFJEF�HFSO�4QPSU�NBDIUFO
VOE�EBT�8FUUFS�TDI´O�HFXFTFO�TFJ�IBCF�NBO�TJDI�[V�FJOFS�3BEUPVS
WFSBCSFEFU�VN�OFCFOCFJ�(FTDI¢GUMJDIFT�[V�CFTQSFDIFO��%FS�#FTVDI
CFJ�TFJOFO�&MUFSO�IBCF�EFS�%FNPOTUSBUJPO�FJOFT�,VOEFOHFTQS¢DIT
HFEJFOU��%JFT�TFJFO�WPSCFSFJUFOEF�5¢UJHLFJUFO�GºS�FJO�"SCFJUTWFSI¢MUOJT
HFXFTFO�EBT�BCFS�OBDI�EFN�6OGBMM�OJDIU�[VTUBOEF�HFLPNNFO�TFJ��3�
CFTU¢UJHUF�EJF�"OHBCFO�EFT�,M¢HFST�

%JF�#FLMBHUF�MFIOUF�EJF�"OFSLFOOVOH�FJOFT�"SCFJUTVOGBMMT�BC�EB�EJF
VOGBMMWFSVSTBDIFOEF�5¢UJHLFJU�LFJOFO�BVTSFJDIFOEFO�;VTBNNFOIBOH
[V�CFUSJFCMJDIFO�*OUFSFTTFO�CF[JFIVOHTXFJTF�[VS�5¢UJHLFJU�BMT
6OUFSOFINFS�BVGHFXJFTFO�IBCF�
%JF�,MBHF�CMJFC�JO�FSTUFS�VOE�[XFJUFS�*OTUBO[�FSGPMHMPT��%JF�3BEUPVS
IBCF�TP�EBT�-4(�FJOF�TP�HFOBOOUF�7FSSJDIUVOH�NJU�HFNJTDIUFS
.PUJWBUJPOTMBHF�EBSHFTUFMMU��4JF�IBCF�TPXPIM�HFNFJOTBNFO�QSJWBUFO
*OUFSFTTFO�	3BEUPVSFO�GBISFO
�BMT�BVDI�Ř�BMMFSEJOHT�JOTPXFJU
VOUFSHFPSEOFU�CF[JFIVOHTXFJTF�OBDISBOHJH�Ř�CFUSJFCMJDIFO
*OUFSFTTFO�EJFOFO�TPMMFO�	HFHFOTFJUJHFT�,FOOFOMFSOFO�#FPCBDIUFO
EFT�7FSIBMUFOT�CFJ�,VOEFOHFTQS¢DIFO
��%JFT�FSHFCF�TJDI�FUXB�BVT
EFS�4DIJMEFSVOH�EFT�,M¢HFST�NBO��IBCF�TJDI�[V�FJOFS�3BEUPVS
WFSBCSFEFU�VN�OFCFOCFJ�	TJD
�(FTDI¢GUMJDIFT�[V�CFTQSFDIFO��
&JOF�7FSSJDIUVOH�NJU�HFNJTDIUFS�.PUJWBUJPOTMBHF�FSGºMMF�EBOO�EFO
5BUCFTUBOE�EFS�WFSTJDIFSUFO�5¢UJHLFJU�XFOO�EBT�LPOLSFUF�(FTDIFIFO
IZQPUIFUJTDI�BVDI�PIOF�EJF�QSJWBUF�.PUJWBUJPO�EFT�)BOEFMOT
WPSHFOPNNFO�XPSEFO�X¢SF��%JFT�WFSOFJOU�EBT�-4(�WPSMJFHFOE��%FOO
PIOF�EBT�HFNFJOTBNF�QSJWBUF�*OUFSFTTF�BN�3BEGBISFO�I¢UUFO�EFS
,M¢HFS�VOE�3��JIS�,FOOFOMFSOFO�OJDIU�JN�3BINFO�FJOFS�'BISSBEUPVS
EVSDIHFGºISU�VOE�FT�X¢SF�JOTPGFSO�BVDI�OJDIU�[V�EFN
VOGBMMWFSVSTBDIFOEFO�6OGBMM�EFT�,M¢HFST�BVG�EFN�)FJNXFH�WPO
EJFTFS�3BEUPVS�HFLPNNFO�
-BOEFTTP[JBMHFSJDIU�#BEFO�8ºSUUFNCFSH�6SUFJM�WPN������������-��
6��������
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,BQJUBM�
BOMFHFS

"OMFHFSTDI¢EFO��4DIOFMMFSF�.VTUFSWFSGBISFO�JO
"SCFJU

%BT�#VOEFTKVTUJ[NJOJTUFSJVN�	#.+
�IBU�BN������������FJOFO
3FGFSFOUFOFOUXVSG�[VS�3FGPSN�EFT
,BQJUBMBOMFHFS�.VTUFSWFSGBISFOTHFTFU[FT�	,BQ.V(
�WFS´GGFOUMJDIU�
%BT�CJTIFS�CFGSJTUFU�CJT�[VN������������HFMUFOEF�,BQ.V(�TJFIU�GºS
CFTUJNNUF�LBQJUBMNBSLUCF[PHFOF�3FDIUTTUSFJUJHLFJUFO�FJO�CFTPOEFSFT
[JWJMQSP[FTTVBMFT�.VTUFSWFSGBISFO�WPS��%JFTFT�TPMM�EJF�FGGFLUJWF
7FSIBOEMVOH�VOE�%VSDITFU[VOH�JOTCFTPOEFSF�WPO
4DIBEFOTFSTBU[BOTQSºDIFO�HFTDI¢EJHUFS�"OMFHFS�CFJ�GBMTDIFO
JSSFGºISFOEFO�PEFS�VOUFSMBTTFOFO�´GGFOUMJDIFO
,BQJUBMNBSLUJOGPSNBUJPOFO�FSMFJDIUFSO��4PMDIF�*OGPSNBUJPOFO�L´OOFO
CFJTQJFMTXFJTF�JO�#´STFOQSPTQFLUFO�PEFS�+BISFTBCTDIMºTTFO�FOUIBMUFO
TFJO�
/BDI�EFS�,PO[FQUJPO�EFT�,BQ.V(�MFHU�CFJTQJFMTXFJTF�EBT�ºCFS�FJOF
,MBHF�XFHFO�"OMFHFSTDI¢EFO�WFSIBOEFMOEF�-BOEHFSJDIU�BVG�"OUSBH
FJOFS�1BSUFJ�5BUTBDIFO��PEFS�3FDIUTGSBHFO�EJF�TJDI�JO�NJOEFTUFOT
[FIO�CFSFJUT�FSIPCFOFO�&JO[FMLMBHFO�HMFJDIMBVUFOE�TUFMMFO�EFN
KFXFJMJHFO�0CFSMBOEFTHFSJDIU�	0-(
�WPS��*O�EFN�EBOO�WPO�FJOFN
HFSJDIUMJDI�BVTHFX¢IMUFO�.VTUFSLM¢HFS�VOUFS�#FUFJMJHVOH�BMMFS�ºCSJHFO
"VTHBOHTQBSUFJFO�HFGºISUFO�.VTUFSWFSGBISFO�FOUTDIFJEFU�EBT�0-(
FJOIFJUMJDI�NJU�#JOEVOHTXJSLVOH�GºS�BMMF�JOEJWJEVFMMFO�,MBHFO�
;JFM�EFS�OVO�JOJUJJFSUFO�3FGPSN�JTU�FT�MBVU�#.+�EBT�,BQ.V(�JOOFSIBMC
TFJOFT�CJTIFSJHFO�"OXFOEVOHTCFSFJDIT�[V�FJOFN�TPXPIM�GºS�EJF
(FSJDIUF�BMT�BVDI�EJF�HFTDI¢EJHUFO�"OMFHFS�FGGFLUJWFO�*OTUSVNFOU�CFJ
EFS�#FX¢MUJHVOH�WPO�.BTTFOWFSGBISFO�NJU�LBQJUBMNBSLUSFDIUMJDIFN
#F[VH�GPSU[VFOUXJDLFMO��*N�;VHF�EFTTFO�TPMM�EBT�,BQ.V(�FOUGSJTUFU
VOE�EBVFSIBGU�FUBCMJFSU�XFSEFO�
6OUFS�BOEFSFN�TFJFO�GPMHFOEF��OEFSVOHFO�WPSHFTFIFO�
%FS�;FJUSBVN�WPO�EFS�&JO[FMLMBHF�WPS�EFN�-BOEHFSJDIU�CJT�[VN
.VTUFSWFSGBISFO�CFJN�0-(�TPMM�WFSLºS[U�XFSEFO��%B[V�XºSEFO
HFTFU[MJDIF�'SJTUFO�BOHFQBTTU�;VTU¢OEJHLFJUFO�XFJUFS�LPO[FOUSJFSU
VOE�EBT�7FSGBISFO�CJT�[V�FJOFN�&S´GGOVOHTCFTDIMVTT�EFT�0-(�XFSEF
WFSTDIMBOLU�
%JF�4UFMMVOH�EFT�0-(�JOOFSIBMC�EFT�,BQ.V(�4ZTUFNT�TPMM�HFTU¢SLU
XFSEFO�JOEFN�FT�LºOGUJH�TFMCTU�EJF�TJDI�BVT�EFO�&JO[FMLMBHFO
FSHFCFOEFO�'FTUTUFMMVOHT[JFMF�GºS�EBT�.VTUFSWFSGBISFO�GPSNVMJFSU�

%JF�I¢VGJH�IPIF�;BIM�EFS�7FSGBISFOTCFUFJMJHUFO�JN�.VTUFSWFSGBISFO
TPMM�SFEV[JFSU�XFSEFO��%FTIBMC�TPMMFO�LºOGUJH�OJDIU�NFIS�BVUPNBUJTDI
BMMF�&JO[FMLMBHFO�EJF�EFO�(FHFOTUBOE�EFT�.VTUFSWFSGBISFOT
CFUSFGGFO�JO�EJFTFT�IJOFJOHFES¢OHU�XFSEFO��8PMMFO�1BSUFJFO�OJDIU
BN�.VTUFSWFSGBISFO�UFJMOFINFO�TPMMFO�TJF�JISFO�3FDIUTTUSFJU�LºOGUJH
VOBCI¢OHJH�BMT�*OEJWJEVBMWFSGBISFO�GºISFO�L´OOFO�
%JF�(FSJDIUTBLUFO�GºS�.VTUFSWFSGBISFO�TPMMFO�TDIPO�WPS�"CMBVG�EFS
GºS�EJF�(FSJDIUF�CJT������������MBVGFOEFO�3FHFMGSJTU�EJHJUBM�HFGºISU
XFSEFO�NºTTFO��4P�L´OOUFO�EJF�XFHFO�EFS�7JFM[BIM�EFS
7FSGBISFOTCFUFJMJHUFO�CJTIFS�MBOHXJFSJHFO�"LUFOFJOTJDIUFO�LºOGUJH
QBSBMMFM�VOE�TDIOFMMFS�FSGPMHFO�
%FS�&OUXVSG�XVSEF�MBVU�#.+�BO�-¢OEFS�VOE�7FSC¢OEF�WFSTDIJDLU�VOE
BVG�EFS�*OUFSOFUTFJUF�EFT�.JOJTUFSJVNT�WFS´GGFOUMJDIU��%JF
JOUFSFTTJFSUFO�,SFJTF�L´OOUFO�OVO�CJT�[VN������������4UFMMVOH
OFINFO�
#VOEFTKVTUJ[NJOJTUFSJVN�1.�WPN�����������

7PSBCQBVTDIBMF�HFN¢��f����"CTBU[��
*OWFTUNFOUTUFVFSHFTFU[��/FVFS�#BTJT[JOT
CFLBOOUHFHFCFO

%BT�#VOEFTGJOBO[NJOJTUFSJVN�	#.'
�IBU�EFO�#BTJT[JOT�[VN
�����������CFLBOOUHFHFCFO�EFS�GºS�EJF�#FSFDIOVOH�EFS
7PSBCQBVTDIBMF�GºS������HFN¢��f����EFT�*OWFTUNFOUTUFVFSHFTFU[FT
	*OW4U(
�FSGPSEFSMJDI�JTU�
%FS�"OMFHFS�FJOFT�*OWFTUNFOUGPOET�IBU�BMT�*OWFTUNFOUFSUSBH�VOUFS
BOEFSFN�EJF�7PSBCQBVTDIBMF�OBDI�f����*OW4U(�[V�WFSTUFVFSO�	f���
"CTBU[���/S����*OW4U(
��%JF�7PSBCQBVTDIBMF�GºS������HJMU�HFN¢��f���
"CTBU[���*OW4U(�CFJN�"OMFHFS�BMT�BN�FSTUFO�8FSLUBH�EFT�GPMHFOEFO
,BMFOEFSKBISFT�Ř�BMTP�BN������������Ř�[VHFGMPTTFO��%JF
7PSBCQBVTDIBMF�GºS������JTU�VOUFS�"OXFOEVOH�EFT�#BTJT[JOTFT�WPN
�����������[V�FSNJUUFMO�
%FS�#BTJT[JOT�JTU�HFN¢��f����"CTBU[���*OW4U(�BVT�EFS�MBOHGSJTUJH
FS[JFMCBSFO�3FOEJUF�´GGFOUMJDIFS�"OMFJIFO�BC[VMFJUFO��%BCFJ�JTU�BVG
EFO�;JOTTBU[�BC[VTUFMMFO�EFO�EJF�%FVUTDIF�#VOEFTCBOL�BOIBOE�EFS
;JOTTUSVLUVSEBUFO�KFXFJMT�BVG�EFO�FSTUFO�#´STFOUBH�EFT�+BISFT
FSSFDIOFU��%BT�#.'�IBU�EFO�NB�HFCFOEFO�;JOTTBU[�JN
#VOEFTTUFVFSCMBUU�[V�WFS´GGFOUMJDIFO�
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%BT�#.'�IBU�OVO�HFN¢��f����"CTBU[���4BU[���*OW4U(�EFO�#BTJT[JOT
[VS�#FSFDIOVOH�EFS�7PSBCQBVTDIBMF�CFLBOOU�HFHFCFO�EFS�BVT�EFS
MBOHGSJTUJH�FS[JFMCBSFO�3FOEJUF�´GGFOUMJDIFS�"OMFJIFO�BCHFMFJUFU�JTU��%JF
%FVUTDIF�#VOEFTCBOL�IBCF�IJFSGºS�BVG�EFO������������BOIBOE�EFS
;JOTTUSVLUVSEBUFO�FJOFO�8FSU�WPO�����1SP[FOU�GºS
#VOEFTXFSUQBQJFSF�NJU�K¢ISMJDIFS�,VQPO[BIMVOH�VOE�FJOFS
3FTUMBVG[FJU�WPO����+BISFO�FSSFDIOFU�
#VOEFTGJOBO[NJOJTUFSJVN�4DISJFCFO�WPN������������*7�$�����4
��������������������

#BOLXFCTJUF�TJFIU��LPNJTDI��BVT��7PSTJDIU�HFCPUFO

8FS�CFJN�TQ¢UBCFOEMJDIFO�0OMJOF�#BOLJOH�FJOFO�"OSVG�WPO�FJOFS
�#BOLNJUBSCFJUFSJO��FSI¢MU�TPMMUF�BMBSNJFSU�TFJO�VOE�LFJOFTGBMMT�%BUFO
IFSBVTHFCFO�PEFS�VOHFQSºGU�5SBOTBLUJPOFO�CFTU¢UJHFO��%BT�HJMU�VNTP
NFIS�XFOO�FJOFN�EJF�#BOLXFCTFJUF��LPNJTDI��WPSLPNNU��%FOO�EJF
#BOL�IBGUFU�OJDIU�GºS�7FSMVTUF�XFOO�TJDI�JISFN�,VOEFO�I¢UUF
BVGES¢OHFO�NºTTFO�EBTT�FUXBT�OJDIU�TUJNNU�XJF�FJO�WPS�EFN
-BOEHFSJDIU�	-(
�-ºCFDL�WFSIBOEFMUFS�'BMM�[FJHU�
&JO�.BOO�XPMMUF�TJDI�BN�"CFOE�QFS�$PNQVUFS�CFJN�0OMJOF�#BOLJOH
TFJOFS�#BOL�BONFMEFO��8FJM�JIN�EJF�8FCTFJUF�LPNJTDI�WPSLBN�SJFG�FS
EJFTF�MJFCFS�FSOFVU�NJU�TFJOFN�4NBSUQIPOF�BVG��%JF�HMFJDIF�8FCTFJUF
FSTDIJFO�Ř�NJU�EFS�"VGGPSEFSVOH�TFJOF�QFST´OMJDIFO�%BUFO
FJO[VHFCFO��/BDI�EFS�&JOHBCF�FSTDIJFO�BVG�EFS�4FJUF�FJO�;BIMFODPEF
NJU�EFS�.JUUFJMVOH�EFS�#BOLLVOEF�XFSEF�HMFJDI�FJOFO�"OSVG�FSIBMUFO�
,VS[�EBSBVG�HFHFO�������6IS�NFMEFUF�TJDI�FJOF�'SBV�BN�5FMFGPO�EJF
TJDI�BMT�#BOLNJUBSCFJUFSJO�BVTHBC�VOE�FSLM¢SUF�EFS�.BOO�NºTTF�GºS
EJF�"ONFMEVOH�EJF�5"/"QQ�BVG�TFJOFN�4NBSUQIPOF�´GGOFO�VOE�EJF
"ONFMEVOH�GSFJHFCFO��%FN�LBN�EFS�.BOO�OBDI��%BSBVGIJO�GSBHUF�EJF
"OSVGFSJO�PC�EFS�.BOO�FJO�5BHFTHFMELPOUP�FS´GGOFO�XPMMF��%BT
CFKBIUF�FS��%JF�"OSVGFSJO�FSLM¢SUF�EBOO�[VN�5FTU�XFSEF�TJF�FJOFO
#FUSBH�BVG�EBT�,POUP�ºCFSXFJTFO�EBT�NºTTF�EFS�,VOEF�JO�TFJOFS�"QQ
GSFJHFCFO��"VDI�EFN�LBN�EFS�.BOO�OBDI��8BT�HFOBV�FS�BVG�TFJOFS
"QQ�GSFJHBC�ºCFSQSºGUF�FS�OJDIU��"N�O¢DITUFO�.PSHFO�TUFMMUF�FS�GFTU
EBTT�NFISFSF�5BVTFOE�&VSP�BVG�TFJOFN�,POUP�GFIMUFO�
7PS�EFN�-(�-ºCFDL�WFSMBOHUF�EFS�.BOO�EBT�(FME�WPO�TFJOFS�#BOL
[VSºDL��"VG�EFN�4FSWFS�EFS�#BOL�NºTTF�FJO�7JSVT�HFXFTFO�TFJO��&S
IBCF�[VN�5FTU�OVS�FJOFO�&VSP�[VS��CFSXFJTVOH�GSFJHFHFCFO��%JF�#BOL
XPMMUF�EBT�(FME�OJDIU�FSTUBUUFO��%FS�.BOO�I¢UUF�EFO�#FUSVH�JO�'PSN
EFT�TP�HFOBOOUFO�1IJTIJOHT�	1BTTXPSE�'JTIJOH
�FSLFOOFO�NºTTFO�VOE
OJDIU��������&VSP�[VS��CFSXFJTVOH�GSFJHFCFO�EºSGFO�

%BT�-(�IBU�[VHVOTUFO�EFS�#BOL�FOUTDIJFEFO��/PSNBMFSXFJTF�NºTTF
EJFTF�EFO�#FUSBH�[XBS�FSTUBUUFO�XFOO�FJOF�;BIMVOH�PIOF
;VTUJNNVOH�EFT�,VOEFO�FSGPMHU�	TP�HFOBOOUFS�OJDIU�BVUPSJTJFSUFS
;BIMVOHTWPSHBOH
��"MMFSEJOHT�HFMUF�EJFT�OJDIU�XFOO�EFS�,VOEF�HSPC
GBISM¢TTJH�HFIBOEFMU�IBU�Ř�BMTP�OJDIU�BVGNFSLTBN�HFOVH�XBS�PCXPIM
FS�I¢UUF�CFNFSLFO�NºTTFO�EBTT�FUXBT�OJDIU�TUJNNU��%FS�.BOO
I¢UUF�EFO�#FUSVH�CFNFSLFO�NºTTFO�EB�JIN�EJF�8FCTFJUF�CFSFJUT
NFSLXºSEJH�WPSHFLPNNFO�TFJ�VOE�JIO�EFS�TQ¢UBCFOEMJDIF�"OSVG�[VS
,POUPFS´GGOVOH�I¢UUF�NJTTUSBVJTDI�NBDIFO�NºTTFO��%FS�.BOO�I¢UUF
TPSHG¢MUJH�QSºGFO�NºTTFO�XFMDIFO�#FUSBH�FS�BVG�XFMDIFT�,POUP
ºCFSXFJTU�TFMCTU�CFJ�FJOFS��CFSXFJTVOH�WPO�OVS�FJOFN�&VSP��%JFT
IBCF�FS�OJDIU�HFUBO�
-BOEHFSJDIU�-ºCFDL�6SUFJM�WPN��������������0�������OJDIU
SFDIUTLS¢GUJH
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*NNPCJMJFO�
CFTJU[FS

(SVOETUFVFS��8FJUFSF�.VTUFSLMBHFO

/BDI�#FSMJO�VOE�3IFJOMBOE�1GBM[�TJOE�KFU[U�BVDI�JO
/PSESIFJO�8FTUGBMFO�[XFJ�WPO�CFJEFO�7FSC¢OEFO�VOUFSTUºU[UF�,MBHFO
CFJ�EFO�'JOBO[HFSJDIUFO�FJOHFSFJDIU�XPSEFO��%BNJU�TFU[FO�EFS�#VOE
EFS�4UFVFS[BIMFS�	#E4U
�VOE�)BVT���(SVOE�JIS�&OHBHFNFOU�GPSU�XJF
EFS�#E4U�3IFJOMBOE�1GBM[�NFMEFU�
%BT�"LUFO[FJDIFO�MBVUFUFO�CFJN�'JOBO[HFSJDIU�	'(

#FSMJO�#SBOEFOCVSH���,���������CFJN�'(�3IFJOMBOE�1GBM[���,
��������CFJN�'(�,´MO���,���������VOE�CFJ.�'(�%ºTTFMEPSG����,
��������(S�VOE����,���������(S�
%BSºCFS�IJOBVT�VOUFSTUºU[UFO�CFJEF�7FSC¢OEF�JO[XJTDIFO�FJO
#FTDIXFSEFWFSGBISFO�BMT�.VTUFSWFSGBISFO�JO�EFN�EBT�'(
3IFJOMBOE�1GBM[�HFHFO�[XFJ�(SVOETUFVFSXFSUCFTDIFJEF�JN�+BIS�����
OPDI�EJF�"VTTFU[VOH�EFS�7PMM[JFIVOH�JN�FJOTUXFJMJHFO�3FDIUTTDIVU[
XFHFO�;XFJGFMO�BO�EFS�7FSGBTTVOHTN¢�JHLFJU�EFS�#FXFSUVOH�HFX¢ISU
IBUUF��%JFTF�7FSGBISFO�TFJFO�OVO�CFJN�#VOEFTGJOBO[IPG�	#')

BOI¢OHJH�XFJM�EBT�'JOBO[BNU�HFHFO�EFO�#FTDIMVTT�EFT�'(
#FTDIXFSEF�FSIPCFO�IBU��)JFS�MBVUFO�EJF�"LUFO[FJDIFO�MBVU�#E4U�**�#
������VOE�**�#�������
%JF�,MBHFO�WPS�EFO�'JOBO[HFSJDIUFO�VOE�EBT�7FSGBISFO�WPS�EFN�#')
SJDIUFUFO�TJDI�BMMF�HFHFO�EJF�#FTDIFJEF�ºCFS�EJF�'FTUTUFMMVOH�EFT
(SVOETUFVFSXFSUFT�[VN������������OBDI�EFN�#VOEFTNPEFMM��%JF
OFVF�#FXFSUVOH�XBS�MBVU�#E4U�OPUXFOEJH�HFXPSEFO�XFJM�EBT
#VOEFTWFSGBTTVOHTHFSJDIU�	#7FSG(
�EJF�CJTIFS�HFMUFOEF�#FXFSUVOH�GºS
EJF�(SVOETUFVFS�BMT�WFSGBTTVOHTXJESJH�FSLM¢SU�IBUUF�VOE�EFS
(FTFU[HFCFS�BVGHFGPSEFSU�XBS�FJO�OFVFT�#FXFSUVOHTWFSGBISFO�[V
TDIBGGFO��%JF�OFVF�(SVOETUFVFS�TPMMF�BVGHSVOE�EFS�#FTDIFJEF�ºCFS
EFO�(SVOETUFVFSXFSU�VOE�EJF�EBSBVG�GFTUHFTFU[UFO
(SVOETUFVFSNFTTCFUS¢HF�WPO�EFO�,PNNVOFO�BC������FSIPCFO
XFSEFO�
#E4U�VOE�)BVT���(SVOE�IJFMUFO�EJF�OFVF�#FXFSUVOH�JN
#VOEFTNPEFMM�GºS�WFSGBTTVOHTXJESJH�VOE�VOUFSTUºU[UFO�EBT�;JFM�EBT
OFVF�#FXFSUVOHTWFSGBISFO�WPN�#7FSG(�FSOFVU�QSºGFO�[V�MBTTFO�
(FSBEF�EJF�QBVTDIBM�BO[VTFU[FOEFO�.JFUFO�CFJ�EFS�#FXFSUVOH�EFS
(SVOETUºDLF�VOE�EJF�#PEFOSJDIUXFSUF�CFFJOGMVTTUFO�EJF�8FSUF�EFS
(SVOETUºDLF�EFVUMJDI�LSJUJTJFSFO�#E4U�1S¢TJEFOU�3FJOFS�)PM[OBHFM�VOE
)BVT���(SVOE�1S¢TJEFOU�,BJ�)��8BSOFDLF�

.JU�JISFO�.VTUFSLMBHFO�MBTTFO�EFS�#E4U�VOE�)BVT���(SVOE�QSºGFO
PC�EJF�/FV�#FXFSUVOH�EFS�(SVOETUºDLF�OBDI�EFN�#VOEFTNPEFMM
WFSGBTTVOHTN¢�JH�JTU��&JHFOUºNFS�L´OOUFO�TJDI�BVG�EJFTF
.VTUFSLMBHF�CFSVGFO�VOE�&JOTQSVDI�HFHFO�JISFO
'FTUTUFMMVOHTCFTDIFJE�ºCFS�EFO�(SVOETUFVFSXFSU�CFJN�'JOBO[BNU
FJOMFHFO�TPXJF�EBT�3VIFO�EFT�7FSGBISFOT�BVT
;XFDLN¢�JHLFJUTHSºOEFO�CFBOUSBHFO��,PNNU�EBT�'JOBO[BNU�EFN
"OUSBH�OBDI�CMFJCF�EBT�&JOTQSVDITWFSGBISFO�CJT�[V�FJOFN�6SUFJM�JO
EFS�.VTUFSLMBHF�PGGFO�
(SVOET¢U[MJDI�HJMU�MBVU�#E4U�BMMFSEJOHT�EBTT�EJF�,PNNVOFO�CJT�[V
FJOFS�I´DITUSJDIUFSMJDIFO�,M¢SVOH�EFS�'SBHF�EFS
7FSGBTTVOHTN¢�JHLFJU�BVGHSVOE�EFS�BLUVFMM�GFTUHFTUFMMUFO
(SVOETUFVFS��PEFS��RVJWBMFO[XFSUF�VOE�EFS�EBSBVG�CFSVIFOEFO
(SVOETUFVFSNFTTCFUS¢HF�[VN������������EJF�(SVOETUFVFS�OFV
GFTUTUFMMFO�XFSEFO��%JF�IJFS�OFV�CFLBOOUHFHFCFOFO�8FSUF�NºTTUFO
EJF�&JHFOUºNFS�[VO¢DITU�[BIMFO�
#VOE�EFS�4UFVFS[BIMFS�3IFJOMBOE�1GBM[�F�7��1.�WPN�����������

-VYVTJNNPCJMJFO��,FJOF�4UFVFSFSTQBSOJT�EVSDI
7FSNJFUVOH

8JSE�FJO�0CKFLU�NJU�FJOFS�(S´�F�WPO�NFIS�BMT�����2VBESBUNFUFSO
8PIOGM¢DIF�WFSNJFUFU�L´OOFO�BVGHSVOE�EFS�7FSNJFUVOH
FOUTUFIFOEF�7FSMVTUF�OJDIU�PIOF�8FJUFSFT�NJU�BOEFSFO�&JOLºOGUFO
EFT�4UFVFSQGMJDIUJHFO�WFSSFDIOFU�XFSEFO��%JFT�IBU�EFS
#VOEFTGJOBO[IPG�	#')
�FOUTDIJFEFO�
&JO�&MUFSOQBBS�IBUUF�JOTHFTBNU�ESFJ�7JMMFOHFC¢VEF�NJU�FJOFS
8PIOGM¢DIF�WPO�KFXFJMT�NFIS�BMT�����2VBESBUNFUFSO�FSXPSCFO��%JF
*NNPCJMJFO�WFSNJFUFUFO�EJF�&IFMFVUF�VOCFGSJTUFU�BO�JISF�WPMMK¢ISJHFO
,JOEFS��%VSDI�EJF�7FSNJFUVOH�FOUTUBOEFO�EFO�4UFVFSQGMJDIUJHFO
K¢ISMJDIF�7FSMVTUF�[XJTDIFO���������&VSP�VOE���������&VSP��%JFTF
WFSSFDIOFUFO�TJF�NJU�JISFO�ºCSJHFO�&JOLºOGUFO��%BEVSDI�FSHBC�TJDI
FJOF�FSIFCMJDIF�&JOLPNNFOTUFVFSFSTQBSOJT�
%FS�#')�IBU�EJF�7FSSFDIOVOH�EFS�7FSMVTUF�NJU�EFO�ºCSJHFO
&JOLºOGUFO�VOE�EJF�EBNJU�WFSCVOEFOF�4UFVFSFSTQBSOJT�OJDIU
[VHFMBTTFO��8JSE�FJOF�*NNPCJMJF�NJU�FJOFS�8PIOGM¢DIF�WPO�NFIS�BMT
����2VBESBUNFUFSO�WFSNJFUFU�NºTTF�EFS�4UFVFSQGMJDIUJHF
OBDIXFJTFO�EBTT�EJF�7FSNJFUVOH�NJU�EFS�"CTJDIU�FSGPMHF�FJOFO
GJOBO[JFMMFO��CFSTDIVTT�[V�FS[JFMFO��,´OOF�FS�EJFTFO�/BDIXFJT�OJDIU
GºISFO�XFJM�FS�ºCFS�FJOFO�M¢OHFSFO�;FJUSBVN�7FSMVTUF�FSXJSUTDIBGUF
IBOEFMF�FT�TJDI�CFJ�EFS�7FSNJFUVOHTU¢UJHLFJU�VN�FJOF�TUFVFSMJDI�OJDIU
CFBDIUMJDIF�-JFCIBCFSFJ�
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*N�'BMM�FJOFS�-JFCIBCFSFJ�TFJFO�BVT�EJFTFS�5¢UJHLFJU�TUBNNFOEF
7FSMVTUF�OJDIU�NJU�BOEFSFO�QPTJUJWFO�&JOLºOGUFO�WFSSFDIFOCBS�
%FS�#')�CFTU¢UJHU�NJU�EJFTFS�&OUTDIFJEVOH�TFJOF�CJTIFSJHF
3FDIUTQSFDIVOH�XPOBDI�CFJ�EFS�7FSNJFUVOH�BVGXFOEJH�HFTUBMUFUFS
PEFS�BVTHFTUBUUFUFS�0CKFLUF�	[VN�#FJTQJFM�(S´�F�WPO�NFIS�BMT����
2VBESBUNFUFSO�8PIOGM¢DIF��4DIXJNNIBMMF
�OJDIU�BVUPNBUJTDI�WPO
FJOFS�TUFVFSCBSFO�5¢UJHLFJU�BVT[VHFIFO�JTU��%FOO�JOTPXFJU�IBOEFMF�FT
TJDI�VN�0CKFLUF�CFJ�EFOFO�EJF�.BSLUNJFUF�EFO�CFTPOEFSFO
8PIOXFSU�OJDIU�BOHFNFTTFO�XJEFSTQJFHFMU�VOE�EJF�TJDI�BVGHSVOE�EFS
NJU�JIOFO�WFSCVOEFOFO�,PTUFO�PGUNBMT�BVDI�OJDIU�LPTUFOEFDLFOE
WFSNJFUFO�MBTTFO��%BIFS�TFJ�CFJ�EJFTFO�0CKFLUFO�BOM¢TTMJDI�EFS
TUFVFSMJDIFO�&SGBTTVOH�EFS�&JOLºOGUF�SFHFMN¢�JH�OBDI[VXFJTFO�EBTT
ºCFS�FJOFO����K¢ISJHFO�1SPHOPTF[FJUSBVN�FJO�QPTJUJWFT�&SHFCOJT
FSXJSUTDIBGUFU�XFSEFO�LBOO�
#VOEFTGJOBO[IPG�6SUFJM�WPN������������*9�3������

#FTDIFJE�ºCFS�EJF�'FTUTUFMMVOH�FJOFT
(SVOECFTJU[XFSUFT��'BMTDICF[FJDIOVOH�EFT
(SVOETUºDLT�GºISU�[V�/JDIUJHLFJU

8JSE�JO�FJOFN�#FTDIFJE�ºCFS�EJF�'FTUTUFMMVOH�FJOFT�(SVOECFTJU[XFSUFT
[VN�;XFDL�EFS�&SCTDIBGUTUFVFS�FJO�(SVOETUºDL�TP�GFIMFSIBGU
CF[FJDIOFU�EBTT�OJDIU�NFIS�FJOEFVUJH�CFTUJNNCBS�JTU�XBT�WPO�EFS
'FTUTUFMMVOH�HFOBV�VNGBTTU�TFJO�TPMM�JTU�EFS�#FTDIFJE�OJDIUJH�VOE�LBOO
WPO�4FJUFO�EFS�'JOBO[CFI´SEF�BVDI�PIOF�;VTUJNNVOH�EFT
#FUSPGGFOFO�BVGHFIPCFO�XFSEFO��%JFT�IBU�EBT�)FTTJTDIF�'JOBO[HFSJDIU
	'(
�FOUTDIJFEFO�
(FLMBHU�IBUUFO�[XFJ�&SCFO�EJF�EVSDI�&SCGBMM�KFXFJMT�[V�KF�[VS�)¢MGUF
.JUFJHFOUºNFS�FJOFT�.JFUXPIOHSVOETUºDLT�VOE�FJOFT�XFJUFSFO�MBOE�
VOE�GPSTUXJSUTDIBGUMJDI�HFOVU[UFO�(SVOETUºDLT�HFXPSEFO�XBSFO��%BT
CFLMBHUF�'JOBO[BNU�TDI¢U[UF�GºS�EJFTF�CFJEFO�(SVOETUºDLF�EJF
(SVOECFTJU[XFSUF�VOE�FSMJF��KFXFJMT�FJOFO�'FTUTUFMMVOHTCFTDIFJE�
%BSJO�XVSEFO�EJF�(SVOETUºDLF�FOUTQSFDIFOE�JISFS�/VU[VOH�CFXFSUFU�
"MMFSEJOHT�TUJNNUF�EJF�-BHFCF[FJDIOVOH�JO�CFJEFO�#FTDIFJEFO
ºCFSFJO�TPEBTT�EBT�[VTU¢OEJHF�&SCTDIBGUTUFVFSGJOBO[BNU�EBWPO
BVTHJOH�EBTT�FT�TJDI�VN�FJO�VOE�EFOTFMCFO�#FTDIFJE�IBOEFMUF�
%FN[VGPMHF�MFHUF�FT�MFEJHMJDI�EFO�(SVOECFTJU[XFSU�ºCFS�EBT
.JFUXPIOHSVOETUºDL�EFS�#FTUFVFSVOH�[VHSVOEF��*N�3BINFO�FJOFT
4UFVFSTUSBGWFSGBISFOT�GJFM�EJFT�FSTUNBMT�BVG�VOE�EBT�'JOBO[BNU
FSLM¢SUF�EFO�FSHBOHFOFO�#FTDIFJE�JO�#F[VH�BVG�EBT�MBOE��VOE
GPSTUXJSUTDIBGUMJDI�HFOVU[UF�(SVOETUºDL�GºS�OJDIUJH�

%JF�,M¢HFS�USBUFO�EFN�FOUHFHFO�VOE�XPMMUFO�WPS�EFN�'(�FSSFJDIFO
EBTT�EFS�VSTQSºOHMJDIF�'FTUTUFMMVOHTCFTDIFJE�CFTUFIFO�CMFJCU�
%FS�&JO[FMSJDIUFS�IBU�EJF�,MBHF�BCHFXJFTFO�
/BDI�f�����EFS�"CHBCFOPSEOVOH�TFJ�FJO�#FTDIFJE�OJDIUJH�XFOO�FS�BO
FJOFN�CFTPOEFST�TDIXFSXJFHFOEFO�'FIMFS�MFJEF�VOE�EJFT
PGGFOLVOEJH�TFJ��%JF�HFTPOEFSUF�'FTUTUFMMVOH�EFS�(SVOECFTJU[XFSUF
TFU[F�WPSBVT�EBTT�LMBS�VOE�FJOEFVUJH�CFTUJNNU�TFJ�BVG�XFMDIFT
(SVOETUºDL�TJDI�EJF�'FTUTUFMMVOH�CF[JFIF��%JFT�VNGBTTF�BVDI�EJF
FYBLUF�-BHFCF[FJDIOVOH��7PSMJFHFOE�LPNNF�FSTDIXFSFOE�IJO[V
EBTT�CFJEF�(SVOETUºDLF�VOUFS�EFSTFMCFO�-BHFCF[FJDIOVOH�FSGBTTU
XPSEFO�TFJFO�TPEBTT�BVT�EFN�#FTDIFJE�IFSBVT�OJDIU�LMBS�FSLFOOCBS
TFJ�XFMDIFS�8FSU�XPGºS�GFTUHFTUFMMU�XFSEF��%BTT�EJF�,M¢HFS�FJO
*OUFSFTTF�BO�EFS�"VGSFDIUFSIBMUVOH�EFT�#FTDIFJEFT�I¢UUFO�GBMMF
JOTPXFJU�OJDIU�JOT�(FXJDIU�EB�EBT�'JOBO[BNU�WPO�"NUT�XFHFO�FJOF
/JDIUJHLFJUTGFTUTUFMMVOH�WPSOFINFO�EºSGF��&CFOTP�LPNNF�FT�OJDIU
EBSBVG�BO�BVT�XFMDIFN�"OUSJFC�EBT�'JOBO[BNU�EFO�#FTDIFJE�GºS
OJDIUJH�FSLM¢SF�
(FHFO�EBT�6SUFJM�JTU�FJOF�/JDIU[VMBTTVOHTCFTDIXFSEF�CFJN
#VOEFTGJOBO[IPG�	**�#������
�FJOHFMFHU�XPSEFO�
'JOBO[HFSJDIU�)FTTFO�6SUFJM�WPN��������������,��������OJDIU
SFDIUTLS¢GUJH
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"OHFTUFMMUF

"SCFJUOFINFS�4QBS[VMBHF��7FSEPQQMVOH�EFS
&JOLPNNFOTHSFO[F

.FIS�'´SEFSCFSFDIUJHUF�EVSDI�FJOF�"OIFCVOH�EFS�&JOLPNNFOTHSFO[F
[VS�"SCFJUOFINFS�4QBS[VMBHF�Ř�IJFSBVG�XFJTU�EFS�#VOE�EFS
4UFVFS[BIMFS�	#E4U
�3IFJOMBOE�1GBM[�IJO�
%JF�HFTFU[MJDIF�4QBS[VMBHF�XFSEF�BVG�"OUSBH�BMT�TUBBUMJDIFS�;VTDIVTT
WPN�8PIOTJU[GJOBO[BNU�EFT�"SCFJUOFINFST�GFTUHFTFU[U��%JFTF�NºTTF
NJU�EFS�&JOLPNNFOTUFVFSFSLM¢SVOH�CJT�[VN�&OEF�EFT�WJFSUFO�+BISFT
OBDI�EFN�FSTUFO�4QBSKBIS�HFTUFMMU�XFSEFO�
%JF�4QBS[VMBHFO�TJOE�MBVU�#E4U�WFSN´HFOTXJSLTBNF�-FJTUVOHFO�JN
4JOOF�WPO�(FMEMFJTUVOHFO�PEFS�5FJMF�EFT�"SCFJUTFOUHFMUT�EJF�EFS
"SCFJUHFCFS�GºS�EFO�"SCFJUOFINFS�BOMFHU�VOE�EVSDI�FJOF
#FTDIFJOJHVOH�EFT�"OMBHFJOTUJUVUT�OBDI[VXFJTFO��%JF�4QBS[VMBHF
XFSEF�BOHFTBNNFMU�VOE�FSTU�BVTHF[BIMU�XFOO�EJF�#FEJOHVOHFO
FSGºMMU�TJOE��%B[V�HFI´SF�EJF�&SSFJDIVOH�EFS�4QFSS��VOE
3ºDL[BIMVOHTGSJTUFO��;VEFN�EºSGF�EJF�4QBS[VMBHF�WPS�"CMBVG�EFS�'SJTU
OJDIU�VOCFSFDIUJHUFSXFJTF�HFOVU[U�XFSEFO�
%JF�"SCFJUOFINFS�4QBS[VMBHF�CFUSBHF����1SP[FOU�CFJ�*OWFTUJUJPOFO
TPXFJU�EJFTF�����&VSP�K¢ISMJDI�OJDIU�ºCFSTDISFJUFO�VOE�[VN�#FJTQJFM
GºS�#BVTQBSWFSUS¢HF�OFVO�1SP[FOU�TPXFJU�EJFTF�����&VSP�K¢ISMJDI
OJDIU�ºCFSTDISFJUFO��&SGPMHU�FJOF�*OWFTUJUJPO�JO�CFJEF�"OMBHFGPSNFO
CFUSBHF�EJF�4QBS[VMBHF�I´DITUFOT������&VSP�Y����1SP[FOU������&VSP
VOE�����&VSP�Y�OFVO�1SP[FOU���SVOE����&VSP��%BNJU�L´OOUFO
JOTHFTBNU�����&VSP�BMT�4QBS[VMBHF�HFOVU[U�XFSEFO�ř�BMMFSEJOHT�OVS
WPO�"SCFJUOFINFSO�NJU�FJOFN�OJFESJHFO�[V�WFSTUFVFSOEFO
&JOLPNNFO�
#JTIFS�MBHFO�EJF�(SFO[FO�GºS�#BVTQBSWFSUS¢HF�MBVU�#E4U�CFJ�������
&VSP�GºS�6OWFSIFJSBUFUF�CF[JFIVOHTXFJTF��������&VSP�GºS
7FSIFJSBUFUF�VOE�GºS�BOEFSF�"OMBHFGPSNFO�CFJ��������&VSP
CF[JFIVOHTXFJTF��������&VSP��"N������������TFJFO�EJFTF�(SFO[FO�JN
3BINFO�EFT�;VLVOGUTGJOBO[JFSVOHTHFTFU[FT�BVG��������&VSP
CF[JFIVOHTXFJTF��������&VSP�BOHFIPCFO�XPSEFO��%BEVSDI�XFSEF
OBDI�&YQFSUFOTDI¢U[VOHFO�EFS�,SFJT�EFS�'´SEFSCFSFDIUJHUFO�BVG����
.JMMJPOFO�4UFVFS[BIMFS�BVTHFXFJUFU�
#VOE�EFS�4UFVFS[BIMFS�3IFJOMBOE�1GBM[�F�7��1.�WPN�����������

4UFVFSGSFJF�;VTDIM¢HF�GºS�4POOUBHT��'FJFSUBHT��PEFS
/BDIUBSCFJU��;VS�#FSFDIOVOH�EFT�NB�HFCMJDIFO
(SVOEMPIOT

%FS�GºS�EJF�#FNFTTVOH�EFS�4UFVFSGSFJIFJU�WPO�;VTDIM¢HFO�[VS
4POOUBHT��'FJFSUBHT��PEFS�/BDIUBSCFJU�NB�HFCFOEF�(SVOEMPIO�JTU
EFS�MBVGFOEF�"SCFJUTMPIO�EFS�EFN�"SCFJUOFINFS�CFJ�EFS�GºS�JIO
NB�HFCFOEFO�SFHFMN¢�JHFO�"SCFJUT[FJU�GºS�EFO�KFXFJMJHFO
-PIO[BIMVOHT[FJUSBVN�BSCFJUTWFSUSBHMJDI�[VTUFIU��0C�VOE�JO
XFMDIFN�6NGBOH�EFS�(SVOEMPIO�JIN�UBUT¢DIMJDI�[VGMJF�U�JTU�GºS�EJF
#FNFTTVOH�EFS�4UFVFSGSFJIFJU�EFS�;VTDIM¢HF�EBIFS�PIOF�#FMBOH��%JFT
TUFMMU�EFS�#VOEFTGJOBO[IPG�	#')
�LMBS�
%VSDI�EJF�4UFVFSGSFJIFJU�EFS�;VTDIM¢HF�GºS�EFO�%JFOTU�[V�EFO
CFHºOTUJHUFO�;FJUFO�TPMMF�EFN�"SCFJUOFINFS�FJO�GJOBO[JFMMFS
"VTHMFJDI�GºS�EJF�CFTPOEFSFO�&STDIXFSOJTTF�VOE�#FMBTUVOHFO�EFS�NJU
4POOUBHT��'FJFSUBHT��PEFS�/BDIUBSCFJU�WFSCVOEFOFO�"SCFJUT[FJUFO
EJF�EFO�CJPMPHJTDIFO�VOE�LVMUVSFMMFO�-FCFOTSIZUINVT�TU´SFO
HFX¢ISU�XFSEFO�GºISU�EFS�#')�BVT��%JFTFS�"VTHMFJDI�L´OOF�KFEPDI
OVS�HFMJOHFO�XFOO�EJF�)´IF�EFS�4UFVFSGSFJIFJU�OBDI�EFN
WFSFJOCBSUFO�OJDIU�BCFS�OBDI�EFN�UBUT¢DIMJDI�[VHFGMPTTFOFO
MBVGFOEFO�"SCFJUTMPIO�CFTUJNNU�XJSE��%FOO�OVS�EBOO�L´OOF�EFS
"SCFJUOFINFS�WPO�"OCFHJOO�EFT�"SCFJUTWFSI¢MUOJTTFT�VOE�WPS
"CMFJTUVOH�EFT�%JFOTUFT�[V�EFO�CFHºOTUJHUFO�;FJUFO�FSTFIFO�JO
XFMDIFS�)´IF�EJF�;VTDIM¢HF�WPN�"SCFJUHFCFS�TUFVFSGSFJ�[V�HFX¢ISFO
TJOE�
#VOEFTGJOBO[IPG�6SUFJM�WPN������������7*�3������

7JFM[BIM�WPO�1GMJDIUWFSTU´�FO�LBOO�[V�HFSJDIUMJDIFS
"VGM´TVOH�EFT�#FUSJFCTSBUT�GºISFO

&JO�#FUSJFCTSBU�LBOO�HFN¢��f����"CTBU[���#FUSJFCTWFSGBTTVOHTHFTFU[
	#FUS7(
�BVG�"OUSBH�EVSDI�EBT�"SCFJUTHFSJDIU�BVGHFM´TU�XFSEFO
XFOO�FS�PCKFLUJW�FSIFCMJDI�VOE�PGGFOTJDIUMJDI�TDIXFSXJFHFOE�HFHFO
TFJOF�HFTFU[MJDIFO�1GMJDIUFO�WFSTU´�U��"VDI�XFOO�FJO[FMOF�7FSTU´�F
[XBS�GºS�TJDI�HFOPNNFO�OPDI�LFJOF�"VGM´TVOH�SFDIUGFSUJHFO�LBOO
TJDI�BVT�EFS�(FTBNUTDIBV�NFISFSFS�(FTFU[FTWFSTU´�F�EJF
6OUSBHCBSLFJU�EFS�XFJUFSFO�"NUTBVTºCVOH�FSHFCFO��"MT�7FSTUP�
LPNNU�CFJTQJFMTXFJTF�EJF�HSVOET¢U[MJDIF�.JTTBDIUVOH�EFS
7FSQGMJDIUVOH�[VS�WFSUSBVFOTWPMMFO�;VTBNNFOBSCFJU�JO�'SBHF��%JFT
IBU�EBT�"SCFJUTHFSJDIU�	"SC(
�&MNTIPSO�FOUTDIJFEFO�
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*O�FJOFS�LPNNVOBMFO�7FSLFISTHFTFMMTDIBGU�JO�QSJWBUFS�3FDIUTGPSN
XFSEFO�����.JUBSCFJUFS�CFTDI¢GUJHU��&T�FYJTUJFSU�FJO�#FUSJFCTSBU�NJU
TJFCFO�.JUHMJFEFSO��%FTTFO�"VGM´TVOH�CFBOUSBHUFO�NFIS�BMT�FJO
7JFSUFM�EFS�#FMFHTDIBGU�TPXJF�EJF�"SCFJUHFCFSJO�VOE�XBSFO�EBNJU
FSGPMHSFJDI�
%BT�"SC(�CFHSºOEFU�EJF�"VGM´TVOH�NJU�EFS�;VTBNNFOTDIBV�EJWFSTFS
1GMJDIUWFSMFU[VOHFO��4P�IBCF�TJDI�EFS�#FUSJFCTSBU�JO�FJOFN�&JMWFSGBISFO
WPS�(FSJDIU�BVG�FJOF�GBMTDIF�7FSTJDIFSVOH�BO�&JEFT�4UBUU�CFSVGFO��&S
OFINF�GºS�TFJOF�#FUSJFCTSBUTBSCFJU�CF[BIMUF�'SFJTUFMMVOH�JN
(FTBNUVNGBOH�WPO�NFIS�BMT�ESFJ�7PMM[FJUTUFMMFO�JO�"OTQSVDI�XBT
OBDI�EFS�(FTFU[FTTZTUFNBUJL�FSTU�GºS�FJOF�#FUSJFCTHS´�F�WPO�����CJT
�����.JUBSCFJUFS�WPSHFTFIFO�JTU��%SFJ�CF[JFIVOHTXFJTF�GºOG�7FSTU´�F
HFHFO�EJF�-FOL��VOE�3VIF[FJUFO�CJOOFO�[X´MG�.POBUFO�SFDIUGFSUJHUFO
LFJOF�1SºGVOHTUJFGF�EJF�EJF�,POUSPMMF�WPO�%JFOTUQM¢OFO�JN�6NGBOH
WPO�NFISFSFO�5BHFO�JO�EFS�8PDIF�EVSDI�EJWFSTF
#FUSJFCTSBUTNJUHMJFEFS�FSGPSEFSU��%JFT�FOUTQS¢DIF�EFS�GBLUJTDIFO
'SFJTUFMMVOH�JO�EFS�(S´�FOPSEOVOH�WPO�NJOEFTUFOT�FJOFS
7PMM[FJUTUFMMF�
%FS�(SP�UFJM�EFT�(SFNJVNT�IBCF�BO�FJOFS�(FSJDIUTWFSIBOEMVOH�TPXJF
FJOFS�#FUSJFCTSBUTTJU[VOH�OFCTU�7PSCFTQSFDIVOH�JN�(FSJDIU
UFJMHFOPNNFO�BOHF[FJHU�X¢SF�BMMFJO�EJF�5FJMOBINF�EFT�7PSTJU[FOEFO
HFXFTFO��%FS�#FUSJFCTSBU�CFBSCFJUF�VOE�QSºGF�FJOHFHBOHFOF
6SMBVCTBOUS¢HF�PCXPIM�LFJO�4USFJU�IJFSºCFS�[XJTDIFO�EFS
"SCFJUHFCFSJO�VOE�EFO�CFUFJMJHUFO�"SCFJUOFINFSO�FSTJDIUMJDI�JTU��&S
IBCF�CFJ�TFJOFO�"OLºOEJHVOHFO�WPO�#FUSJFCTSBUTBSCFJU�EVSDIHFIFOE
VOHFOºHFOEF�;FJUBOHBCFO�HFNBDIU�TPEBTT�EJF�.JUHMJFEFS�GºS�EFO
HBO[FO�5BH�BVTHFQMBOU�XFSEFO�NVTTUFO��'FSOFS�IBCF�FS�BVG�FJOFS
#FUSJFCTSBUTWFSTBNNMVOH�(FTVOEIFJUTEBUFO�WPO�.JUBSCFJUFSO
XFJUFSHFHFCFO�
%BOFCFO�GºISF�FS�RVBTJ�FJOF�EPQQFMUF�1FSTPOBMBLUF�JO�EFN�FS�BMMF
%JFOTUQM¢OF�,SBOLIFJUTNJUUFJMVOHFO�VOE�6SMBVCTBOUS¢HF�BVTESVDLU
VOE�JO�FJHFOFO�"LUFOPSEOFSO�BCMFHU��%FS�;XFDL�EJFTFS�4QFJDIFSVOH
TFJ�NFIS�BMT�[XFJGFMIBGU�TP�EBT�"SC(�&MNTIPSO��"VDI�EFS�#FUSJFCTSBU
TFJ�HSVOET¢U[MJDI�[VS�TP�HFOBOOUFO�%BUFOTQBSTBNLFJU�BOHFIBMUFO��*N
�CSJHFO�WFSTUP�F�FS�HFHFO�f����"CTBU[���#FUS7(�JOEFN�FS�EFO
(FTDI¢GUTGºISFS�EFS�"SCFJUHFCFSJO�VOE�XFJUFSF�1FSTPOFO�EFS
-FJUVOHTFCFOF�WPO�EFS�5FJMOBINF�BO�EFS�#FUSJFCTWFSTBNNMVOH
BVTTDIMJF�U��.B�HFCMJDI�TFJ�TDIPO�EBT�"OTJOOFO�EFO�(FTDI¢GUTGºISFS
WPO�EFS�5FJMOBINF�BCIBMUFO�[V�XPMMFO��4DIMJF�MJDI�WFSTUP�F�EFS
#FUSJFCTSBU�HFHFO�f����"CTBU[���4BU[���#FUS7(�XFOO�FS
4QSFDITUVOEFO�EVSDIGºISU�PIOF�TJDI�WPSIFS�NJU�EFS�"SCFJUHFCFSJO�BVG
;FJU�VOE�0SU�HFFJOJHU�[V�IBCFO�

%JF�&OUTDIFJEVOH�JTU�OJDIU�SFDIUTLS¢GUJH��&T�JTU�#FTDIXFSEF�CFJN
-BOEFTBSCFJUTHFSJDIU�4DIMFTXJH�)PMTUFJO�FJOHFMFHU�XPSEFO�	��5B#7
�����
�
"SCFJUTHFSJDIU�&MNTIPSO�6SUFJM�WPN��������������#7����F����OJDIU
SFDIUTLS¢GUJH

"SCFJUHFCFS�NVTT�OJDIU�[BIMFO�XFOO�FS�WFSTQ¢UFU
"VTLVOGU�HJCU

(SVOET¢U[MJDI�NºTTFO�"SCFJUHFCFS�JISFO�BVTHFTDIJFEFOFO
#FTDI¢GUJHUFO�BVG�8VOTDI�EJF�ºCFS�TJF�HFTQFJDIFSUFO�%BUFO
NJUUFJMFO�VOE�EB[V�BVDI�"VTLVOGU�HFCFO��(FTDIJFIU�EBT�OVS
VOWPMMTU¢OEJH�PEFS�WFSTQ¢UFU�TP�GºISU�EBT�KFEPDI�OJDIU�[V�FJOFN
&OUTDI¢EJHVOHTBOTQSVDI�
*O�EFN�LPOLSFUFO�'BMM�IBUUF�FJO�.BOO�FJO�+BIS�MBOH�CFJN
,VOEFOTFSWJDF�FJOFT�*NNPCJMJFOVOUFSOFINFOT�HFBSCFJUFU��/BDI
TFJOFN�"VTTDIFJEFO�WFSMBOHUF�FS�EJF�"VTLVOGU�ºCFS�HFTQFJDIFSUF
%BUFO���VOE�,PQJFO�EBWPO�
,PNNU�EFS�&Y�"SCFJUHFCFS�EFN�[VO¢DITU�OVS�TFIS�TDIMFQQFOE�OBDI
VOE�TJOE�EJF�%BUFO�VOWPMMTU¢OEJH�	XBT�FS�TQ¢UFS�OBDI�XFJUFSFO
"VGGPSEFSVOHFO�BCFS�şHFSBEF�[PHŝ
�TP�IBU�EFS�FIFNBMJHF
#FTDI¢GUJHUF�LFJOFO�"OTQSVDI�BVG�FJOF�&OUTDI¢EJHVOHT[BIMVOH�
&JOF�(FMEFOUTDI¢EJHVOH�TFIF�EBT�(FTFU[�OVS�CFJ�7FSTU´�FO�HFHFO
EJF�3FHFMO�GºS�EJF�%BUFOWFSBSCFJUVOH�TFMCTU�WPS�TPGFSO�#FUSPGGFOFO
EBEVSDI�FJO�4DIBEFO�FOUTUBOEFO�JTU��&JOF�WFSTQ¢UFUF�"VTLVOGU�XJSE
WPO�EFS�&OUTDI¢EJHVOHTLMBVTFM�OJDIU�FSGBTTU�
-"(�%ºTTFMEPSG���4B�������
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'BNJMJF�VOE
,JOEFS

,JOETDIBGUTSFDIU��3FGPSN�HFQMBOU

%BT�#VOEFTKVTUJ[NJOJTUFSJVN�	#.+
�IBU�FJO�&DLQVOLUFQBQJFS�[VS
.PEFSOJTJFSVOH�EFT�,JOETDIBGUTSFDIUT�NJU�7PSTDIM¢HFO�GºS�OFVF
3FHFMO�JN�4PSHF��6NHBOHT��VOE�"EPQUJPOTSFDIU�WPSHFMFHU�
*O�OJDIUFIFMJDIFO�-FCFOTHFNFJOTDIBGUFO�5SFOOVOHT��1BUDIXPSL�
VOE�3FHFOCPHFOGBNJMJFO�TPMM�FT�FJOGBDIFS�XFSEFO�,JOEFS
QBSUOFSTDIBGUMJDI�[V�CFUSFVFO��&MUFSO�TPMMFO�FJOGBDIFS�7FSFJOCBSVOHFO
ºCFS�4PSHF�VOE�6NHBOH�TDIMJF�FO�L´OOFO�VOE�%SJUUFO
TPSHFSFDIUMJDIF�#FGVHOJTTF�PEFS�6NHBOHTSFDIUF�FJOS¢VNFO�L´OOFO�
,JOEFS�TPMMFO�JO�JISFS�3FDIUTQPTJUJPO�HFTU¢SLU�XFSEFO��%FS�4DIVU[�WPS
I¢VTMJDIFS�(FXBMU�JO�4PSHF��VOE�6NHBOHTWFSGBISFO�TPMM�WFSCFTTFSU
XFSEFO��"V�FSEFN�TPMM�EBT�"EPQUJPOTSFDIU�MJCFSBMJTJFSU�XFSEFO�
,POLSFU�WPSHFTDIMBHFO�XFSEFO�JOTCFTPOEFSF�GPMHFOEF�/FVFSVOHFO�
■ %BT�8FDITFMNPEFMM�EBT�WJFMF�&MUFSO�OBDI�FJOFS�5SFOOVOH

TDIPO�KFU[U�MFCFO�TPMM�FSTUNBMJH�HFTFU[MJDI�HFSFHFMU�XFSEFO�
&T�TPMM�LMBSHFTUFMMU�XFSEFO�EBTT�EBT�'BNJMJFOHFSJDIU�JO
FJOFN�6NHBOHTWFSGBISFO�	OBDI�5SFOOVOH
�FJOF�#FUSFVVOH
EVSDI�CFJEF�&MUFSOUFJMF�HFHFCFOFOGBMMT�BVDI�FJOF
QBSJU¢UJTDIF�#FUSFVVOH�BOPSEOFO�LBOO�Ř�XFOO�EJFT�EFN
,JOEFTXPIM�BN�CFTUFO�FOUTQSJDIU�

■ &JO�7BUFS�EFS�NJU�EFS�.VUUFS�[VTBNNFOXPIOU�BCFS�OJDIU
WFSIFJSBUFU�JTU�TPMM�LºOGUJH�FJOGBDIFS�EBT�4PSHFSFDIU
FSMBOHFO�L´OOFO��8FOO�EJF�.VUUFS�OJDIU�XJEFSTQSJDIU�TPMM
FJOF�FJOTFJUJHF�CFVSLVOEFUF�&SLM¢SVOH�BVTSFJDIFO�

■ &MUFSO�TPMMFO�NFIS�"VUPOPNJF�JO�#F[VH�BVG�JIS�4PSHFSFDIU
FSIBMUFO��4JF�TPMMFO�EJF�"MMFJOTPSHF�FJOFT�&MUFSOUFJMT
WFSFJOCBSFO�L´OOFO��BVDI�FJOF��CFSUSBHVOH�EFS�FMUFSMJDIFO
4PSHF�WPO�FJOFN�&MUFSOUFJM�BVG�EFO�BOEFSFO�TPMM�MFJDIUFS
N´HMJDI�TFJO�

■ �,MFJOFT�4PSHFSFDIU���%JF�4PSHFCFSFDIUJHUFO�	JN�3FHFMGBMM
BMTP�EJF�&MUFSO
�TPMMFO�LºOGUJH�EVSDI�7FSFJOCBSVOH�CJT�[V
[XFJ�XFJUFSFO�1FSTPOFO�Ř�[VN�#FJTQJFM�JISFO�KFXFJMT�OFVFO
1BSUOFSO�Ř�TPSHFSFDIUMJDIF�#FGVHOJTTF�FJOS¢VNFO�L´OOFO�

■ .JU�%SJUUFO�TPMMFO�EJF�TPSHFCFSFDIUJHUFO�&MUFSO�LºOGUJH�BVDI
7FSFJOCBSVOHFO�ºCFS�EFO�6NHBOH�NJU�EFN�,JOE�TDIMJF�FO
L´OOFO�

■ ,JOEFS�TPMMFO�FJO�3FDIU�BVG�6NHBOH�NJU�(SP�FMUFSO�VOE
(FTDIXJTUFSO�NJU�BOEFSFO�#F[VHTQFSTPOFO�TPXJF�NJU
MFJCMJDIFO�OJDIU�SFDIUMJDIFO�&MUFSOUFJMFO�FSIBMUFO�

■ ,JOEFS�TPMMFO�BC�EFN�"MUFS�WPO����+BISFO�JN�4PSHF��VOE
6NHBOHTSFDIU�LºOGUJH�BVTESºDLMJDIF
.JUFOUTDIFJEVOHTCFGVHOJTTF�IBCFO��4P�TPMMFO�TJF�[VN
#FJTQJFM�FJOF�FSOFVUF�&OUTDIFJEVOH�ºCFS�FJOF�CFSFJUT
HFUSPGGFOF�6NHBOHTSFHFMVOH�CFBOUSBHFO�L´OOFO�

■ %FS�4DIVU[�WPS�I¢VTMJDIFS�(FXBMU�JN�4PSHF��VOE
6NHBOHTSFDIU�TPMM�EVSDI�GPMHFOEF�"OQBTTVOHFO�EFT
(FTFU[FT�WFSCFTTFSU�XFSEFO��&T�TPMM�LMBSHFTUFMMU�XFSEFO
EBTT�EBT�'BNJMJFOHFSJDIU�JO�6NHBOHTWFSGBISFO
"OIBMUTQVOLUFO�GºS�I¢VTMJDIF�(FXBMU�HFHFOºCFS�EFN�,JOE
VOE�PEFS�EFN�BOEFSFO�&MUFSOUFJM�VOE�EFSFO�'PMHFO
VNGBTTFOE�VOE�TZTUFNBUJTDI�OBDIHFIFO�VOE�FJOF
3JTJLPBOBMZTF�WPSOFINFO�NVTT��#FJ�1BSUOFSTDIBGUTHFXBMU
TPMM�FJO�HFNFJOTBNFT�4PSHFSFDIU�SFHFMN¢�JH�BVTTDIFJEFO�
&T�TPMM�LMBSHFTUFMMU�XFSEFO�EBTT�EBT�'BNJMJFOHFSJDIU�EFO
6NHBOH�CFTDIS¢OLFO�PEFS�BVTTDIMJF�FO�LBOO�XFOO�EJFT
FSGPSEFSMJDI�JTU�VN�FJOF�LPOLSFUF�(FG¢ISEVOH�EFT
CFUSFVFOEFO�&MUFSOUFJMT�EVSDI�FJOFO�HFXBMUU¢HJHFO
&Y�1BSUOFS�BC[VXFOEFO�

■ "VDI�1BBSF�EJF�OJDIU�WFSIFJSBUFU�TJOE�TPMMFO�HFNFJOTBN
FJO�,JOE�BEPQUJFSFO�L´OOFO��CJTIFS�JTU�EJFT�OVS
WFSIFJSBUFUFO�1BBSFO�N´HMJDI��7FSIFJSBUFUF�1FSTPOFO
TPMMFO�LºOGUJH�BVDI�BMMFJO�FJO�,JOE�BEPQUJFSFO�L´OOFO�

%BT�#.+�XJSE�BVG�(SVOEMBHF�EFT�&DLQVOLUFQBQJFST�OVO�FJOFO
(FTFU[FOUXVSG�GºS�EJF�3FGPSN�EFT�,JOETDIBGUTSFDIUT�FSBSCFJUFO��%FO
(FTFU[FOUXVSG�XJMM�FT�OPDI�JN�FSTUFO�)BMCKBIS������WPSHFMFHFO�
#VOEFTKVTUJ[NJOJTUFSJVN�1.�WPN�����������

"CTUBNNVOHTSFDIU��4PMM�NPEFSOJTJFSU�XFSEFO

%BT�#VOEFTKVTUJ[NJOJTUFSJVN�	#.+
�IBU�FJO�&DLQVOLUFQBQJFS�[VS
3FGPSN�EFT�"CTUBNNVOHTSFDIUT�WPSHFMFHU��%BT�"CTUBNNVOHTSFDIU
CFTUJNNU�XFS�EJF�SFDIUMJDIFO�&MUFSO�FJOFT�,JOEFT�TJOE��&T�TPMM�JO
WFSTDIJFEFOFS�)JOTJDIU�GPSUFOUXJDLFMU�XFSEFO�
#FX¢ISUF�(SVOET¢U[F�EFT�HFMUFOEFO�3FDIUT�TPMMFO�EBCFJ�FSIBMUFO
CMFJCFO��4P�TPMM�FJO�,JOE�MBVU�#.+�BVDI�LºOGUJH�OJDIU�NFIS�BMT�[XFJ
SFDIUMJDIF�&MUFSO�IBCFO�L´OOFO�	;XFJ�&MUFSO�1SJO[JQ
��"VDI�XFSEF
EJF�'SBV�EJF�EBT�,JOE�HFCPSFO�IBU�BVDI�LºOGUJH�TUFUT�SFDIUMJDIF
.VUUFS�EFT�,JOEFT�TFJO��'FSOFS�CMFJCF�FT�EBCFJ�EBTT�SFDIUMJDIFS�7BUFS
BVDI�LºOGUJH�JTU�XFS�CFJ�(FCVSU�NJU�EFS�.VUUFS�WFSIFJSBUFU�JTU�XFS
EJF�7BUFSTDIBGU�BOFSLFOOU�PEFS�XFTTFO�7BUFSTDIBGU�HFSJDIUMJDI
GFTUHFTUFMMU�XPSEFO�JTU�
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7PSHFTFIFO�TJOE�JOTCFTPOEFSF�GPMHFOEF�/FVFSVOHFO�
■ 8FOO�FJO�,JOE�JO�FJOF�1BSUOFSTDIBGU�WPO�[XFJ�'SBVFO

HFCPSFO�XJSE�TPMM�EJF�1BSUOFSJO�EFS�'SBV�EJF�EBT�,JOE
HFCPSFO�IBU�LºOGUJH�FCFOGBMMT�PIOF�"EPQUJPOTWFSGBISFO
.VUUFS�EFT�,JOEFT�XFSEFO�L´OOFO��'ºS�TJF�TPMM�JOTPXFJU�EBT
(MFJDIF�HFMUFO�XJF�CFJ�WFSTDIJFEFOHFTDIMFDIUMJDIFO�1BBSFO
GºS�EFO�N¢OOMJDIFO�1BSUOFS�EFS�'SBV�EJF�EBT�,JOE�HFCPSFO
IBU��4JOE�CFJEF�'SBVFO�WFSIFJSBUFU�TPMM�EJF�&IFGSBV�EFS�'SBV
EJF�EBT�,JOE�HFCPSFO�IBU�JN�;FJUQVOLU�EFS�(FCVSU�LSBGU
(FTFU[FT�FCFOGBMMT�.VUUFS�EFT�,JOEFT�XFSEFO��"V�FSEFN
TPMM�FT�N´HMJDI�TFJO�EVSDI�"OFSLFOOVOH�EFS�.VUUFSTDIBGU
SFDIUMJDIF�.VUUFS�[V�XFSEFO�Ř�TP�XJF�BVDI�FJO�.BOO�EJF
7BUFSTDIBGU�GºS�FJO�,JOE�BOFSLFOOFO�LBOO�

■ 7PS�;FVHVOH�FJOFT�,JOEFT�TPMM�WFSFJOCBSU�XFSEFO�L´OOFO
XFS�OFCFO�EFS�'SBV�EJF�EBT�,JOE�HFCPSFO�IBU�7BUFS�PEFS
.VUUFS�EFT�,JOEFT�XFSEFO�TPMM��%BEVSDI�TPMM�JOTCFTPOEFSF
CFJ�QSJWBUFO�4BNFOTQFOEFO�	TP�HFOBOOUF�#FDIFSTQFOEFO

GSºI[FJUJH�FJOF�SFDIUTTJDIFSF�&MUFSO�,JOE�;VPSEOVOH
FSN´HMJDIU�XFSEFO�

■ &JO�MFJCMJDIFS�7BUFS�EFS�BMT�SFDIUMJDIFS�7BUFS�7FSBOUXPSUVOH
GºS�TFJO�,JOE�ºCFSOFINFO�XJMM�TPMM�EVSDI�GPMHFOEF
�OEFSVOHFO�JO�TFJOFS�3FDIUTQPTJUJPO�HFTU¢SLU�XFSEFO�

4PMBOHF�FJO�HFSJDIUMJDIFT�7FSGBISFO�M¢VGU�JO�EFN�FJO�.BOO�TFJOF
7BUFSTDIBGU�GFTUTUFMMFO�MBTTFO�XJMM�TPMM�HSVOET¢U[MJDI�LFJO�BOEFSFS
.BOO�EJF�7BUFSTDIBGU�GºS�EJFTFT�,JOE�BOFSLFOOFO�L´OOFO�
8FS�HMBVCU�MFJCMJDIFS�7BUFS�[V�TFJO�TPMM�EJF�7BUFSTDIBGU�FJOFT�BOEFSFO
.BOOFT�LºOGUJH�BVDI�EBOO�BOGFDIUFO�L´OOFO�XFOO�FJOF
TP[JBM�GBNJMJ¢SF�#F[JFIVOH�EFT�,JOEFT�[V�EFN�BOEFSFO�.BOO�CFTUFIU�
&JOF�TP[JBM�GBNJMJ¢SF�#F[JFIVOH�[XJTDIFO�EFN�,JOE�VOE�TFJOFN
SFDIUMJDIFO�7BUFS�TPMM�EJF�"OGFDIUVOH�EFS�7BUFSTDIBGU�JOTPXFJU�OJDIU
NFIS�LBUFHPSJTDI�BVTTDIMJF�FO��7JFMNFIS�TPMM�EBT�(FSJDIU�JO�FJOFN
TPMDIFO�'BMM�LºOGUJH�JN�&JO[FMGBMM�QSºGFO�PC�EBT�*OUFSFTTF�BO�EFS
"OGFDIUVOH�EFS�7BUFSTDIBGU�EBT�*OUFSFTTF�BN�'PSUCFTUBOE�EFS
CJTIFSJHFO�;VPSEOVOH�ºCFSXJFHU��7PSSBOH�TPMM�JN�;XFJGFM�EBT
*OUFSFTTF�BN�&SIBMU�EFS�HFMFCUFO�'BNJMJF�IBCFO�

&SXBSUFU�FJOF�WFSIFJSBUFUF�'SBV�FJO�,JOE�WPO�FJOFN�BOEFSFO�.BOO
BMT�JISFN�&IFNBOO�	[VN�#FJTQJFM�WPO�JISFN�OFVFO�-FCFOTHFG¢ISUFO

TPMM�EFS�BOEFSF�.BOO�LºOGUJH�FJOGBDIFS�SFDIUMJDIFS�7BUFS�XFSEFO
L´OOFO�XFOO�EJF�.VUUFS�VOE�JIS�&IFNBOO�FJOWFSTUBOEFO�TJOE��%FS
MFJCMJDIF�7BUFS�TPMM�EJF�7BUFSTDIBGU�LºOGUJH�CJT�TQ¢UFTUFOT�BDIU
8PDIFO�OBDI�EFS�(FCVSU�EFT�,JOEFT�BOFSLFOOFO�L´OOFO�PIOF�EBTT
FJO�"OGFDIUVOHTWFSGBISFO�EVSDI[VGºISFO�JTU��&JOFS�4DIFJEVOH�EFS�&IF
TPMM�FT�EB[V�OJDIU�NFIS�[XJOHFOE�CFEºSGFO�
■ ,JOEFS�TPMMFO�FT�LºOGUJH�FJOGBDIFS�IBCFO�JIS�3FDIU�BVG

,FOOUOJT�EFS�FJHFOFO�"CTUBNNVOH�[V�WFSXJSLMJDIFO��%BGºS
TJOE�GPMHFOEF��OEFSVOHFO�WPSHFTFIFO��,ºOGUJH�TPMM�FT
N´HMJDI�TFJO�EVSDI�HFSJDIUMJDIFO�#FTDIMVTT�GFTUTUFMMFO�[V
MBTTFO�PC�FJOF�1FSTPO�MFJCMJDIFS�7BUFS�FJOFT�,JOEFT�JTU�Ř
PIOF�EBTT�TJDI�[VHMFJDI�EJF�SFDIUMJDIF�&MUFSOTDIBGU�¢OEFSU�
EBT�7FSGBISFO�XJSE�HMFJDISBOHJH�OFCFO�EFO�4UBUVTWFSGBISFO
	"OGFDIUVOH�CF[JFIVOHTXFJTF�'FTUTUFMMVOH�EFS�SFDIUMJDIFO
7BUFSTDIBGU
�[VH¢OHMJDI�TFJO��&JO�,JOE�LBOO�TP�GFTUTUFMMFO
MBTTFO�XFS�TFJO�MFJCMJDIFS�7BUFS�JTU�PIOF�EB[V�EJF
SFDIUMJDIF�#JOEVOH�[V�TFJOFN�SFDIUMJDIFO�7BUFS�LBQQFO�[V
NºTTFO�

■ /FCFO�PGGJ[JFMMFO�4BNFOTQFOEFO�	BMTP�4BNFOTQFOEFO�BVT
FJOFS�4BNFOCBOL
�TPMMFO�EPSU�BVDI�QSJWBUF�4BNFOTQFOEFO
VOE�&NCSZPOFOTQFOEFO�FSGBTTU�XFSEFO�L´OOFO�

%BT�#.+�XJSE�BVG�(SVOEMBHF�EFT�&DLQVOLUFQBQJFST�OVO�FJOFO
(FTFU[FOUXVSG�GºS�EJF�3FGPSN�EFT�"CTUBNNVOHTSFDIUT�FSBSCFJUFO�
%FO�(FTFU[FOUXVSG�XJMM�FT�OPDI�JN�FSTUFO�)BMCKBIS������WPSHFMFHFO�
#VOEFTKVTUJ[NJOJTUFSJVN�1.�WPN�����������
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"SCFJU
"VTCJMEVOH��
4P[JBMFT

3FOUF��,FJOF�FSN¢�JHUF�#FTUFVFSVOH�EFS�"VT[BIMVOH
JN�8FHF�EFS�,BQJUBMBCGJOEVOH

%JF�"OXFOEVOH�EFT�FSN¢�JHUFO�4UFVFSTBU[FT�OBDI�f����"CTBU[��
&JOLPNNFOTUFVFSHFTFU[�	&4U(
�LPNNU�GºS�EJF�&JONBMBVT[BIMVOH
FJOFS�3FOUF�KFEFOGBMMT�EBOO�OJDIU�JO�#FUSBDIU�XFOO�WPSIFS�FJO
,BQJUBMXBIMSFDIU�WFSFJOCBSU�XPSEFO�XBS��%JFT�TUFMMU�EBT�'JOBO[HFSJDIU
	'(
�.ºOTUFS�LMBS�
%JF�,M¢HFSJO�IBUUF�NJU�JISFN�EBNBMJHFO�"SCFJUHFCFS�JO�����
WFSFJOCBSU�EBTT�FJO�5FJM�JISFT�(FIBMUT�JO�FJOFO�"OTQSVDI�BVG
7FSTJDIFSVOHTTDIVU[�JO�'PSN�WPO�#FJUS¢HFO�[V�FJOFS
%JSFLUWFSTJDIFSVOH�OBDI�EFN�#FUSJFCTSFOUFOHFTFU[�VNHFXBOEFMU
XJSE��%FS�"SCFJUHFCFS�TDIMPTT�GºS�EJF�,M¢HFSJO�FJOF�TPMDIF
7FSTJDIFSVOH�NJU�FJOFS�#FJUSBHT[BIMVOHTEBVFS�WPO����+BISFO�BC�
%BOBDI�TPMMUF�BO�EJF�,M¢HFSJO�FJOF�MFCFOTM¢OHMJDIF�NPOBUMJDIF�3FOUF
HF[BIMU�XFSEFO�PEFS�BVG�"OUSBH�FJOF�FJONBMJHF�,BQJUBMBCGJOEVOH
FSGPMHFO��*N�4USFJUKBIS������ºCUF�EJF�,M¢HFSJO�EBT�,BQJUBMXBIMSFDIU
BVT�VOE�FSIJFMU�DJSDB��������&VSP�BVTCF[BIMU�
%JFTFO�#FUSBH�CFIBOEFMUF�EBT�'JOBO[BNU�BMT�TUFVFSQGMJDIUJHF�3FOUF
OBDI�f����/S����&4U(�VOE�CFTUFVFSUF�JIO�NJU�EFN�SFHVM¢SFO
4UFVFSTBU[��%JF�,M¢HFSJO�NBDIUF�EJF�"OXFOEVOH�EFT�FSN¢�JHUFO
4UFVFSTBU[FT�HFMUFOE�EB�EFS�(FTFU[FTXPSUMBVU�WPO�f����"CTBU[���/S�
��&4U(�FSGºMMU�TFJ��&JO�XFJUFSFT�5BUCFTUBOETNFSLNBM�EFS�"UZQJL�TFJ�JN
(FTFU[�OJDIU�FOUIBMUFO��%JF�WPN�(FTFU[FT[XFDL�HFGPSEFSUF
;VTBNNFOCBMMVOH�WPO�&JOLºOGUFO�JO�FJOFN�7FSBOMBHVOHT[FJUSBVN�TFJ
FJOHFUSFUFO��4PXFJU�EFS�#VOEFTGJOBO[IPG�	#')
�GºS�EJF�#FTUJNNVOH
EFS�"UZQJL�BVG�TUBUJTUJTDIF�"VTXFSUVOHFO�BCTUFMMF�FOUTQSFDIF�EJFT
OJDIU�EFN�WFSGBTTVOHTSFDIUMJDIFO�(FCPU�EFS�/PSNFOCFTUJNNUIFJU
VOE�/PSNFOLMBSIFJU�
%BT�'(�.ºOTUFS�IBU�EJF�,MBHF�BCHFXJFTFO��%JF�,BQJUBMBVT[BIMVOH�TFJ
OJDIU�BMT�BV�FSPSEFOUMJDIF�&JOLºOGUF�FSN¢�JHU�[V�CFTUFVFSO��%FS
8PSUMBVU�EFT�f����"CTBU[���/S����&4U(�XPOBDI�7FSHºUVOHFO�GºS
NFISK¢ISJHF�5¢UJHLFJUFO�BV�FSPSEFOUMJDIF�&JOLºOGUF�EBSTUFMMUFO�TFJ
[XBS�FSGºMMU��%FS�#FHSJGG�EFS�7FSHºUVOH�TFJ�XFJU�BVT[VMFHFO�VOE�FSGBTTF
BMMF�7PSUFJMF�WPO�XJSUTDIBGUMJDIFN�8FSU��%JF�5¢UJHLFJU�CFTUFIF�CFJ
"MUFSTFJOLºOGUFO�JO�EFS�GSºIFSFO�#FJUSBHTMFJTUVOH�

&T�GFIMF�BMMFSEJOHT�BO�EFN�GºS�EJFTF�7PSTDISJGU�[VT¢U[MJDI
FSGPSEFSMJDIFO�VOHFTDISJFCFOFO�5BUCFTUBOETNFSLNBM�EFS
"V�FSPSEFOUMJDILFJU��%JFTFT�TFJ�OBDI�IFSSTDIFOEFS�.FJOVOH�BMT
,PSSFLUJW�GºS�EJF�XFJUF�"VTMFHVOH�EFT�#FHSJGGT�EFS��7FSHºUVOH�
FSGPSEFSMJDI��*N�)JOCMJDL�BVG�EJF�,BQJUBMBVT[BIMVOH�WPO�3FOUFO�TFJ�FT
OBDI�EFS�GSºIFSFO�#')�3FDIUTQSFDIVOH�BMMFJO�BVG�EJF�WFSUSBHMJDIF
7FSFJOCBSVOH�FJOFT�,BQJUBMXBIMSFDIUT�BOHFLPNNFO�	6SUFJM�WPN
�����������9�3������
��*O�TQ¢UFSFO�&OUTDIFJEVOHFO�IBCF�FS�KFEPDI
EBSBVG�BCHFTUFMMU�PC�EBT�,BQJUBMXBIMSFDIU�OVS�JO�BUZQJTDIFO
&JO[FMG¢MMFO�UBUT¢DIMJDI�BVTHFºCU�XJSE�XPGºS�TUBUJTUJTDIFT�.BUFSJBM
WPO�0SHBOJTBUJPOFO�VOE�7FSC¢OEFO�EFS�"OCJFUFS�BVTHFXFSUFU
XFSEFO�NºTTF�	6SUFJMF�WPN������������9�3������VOE�WPN
�����������9�3������
��%FS�EBSBVGIJO�JN�[XFJUFO�3FDIUTHBOH�WPN
'(�,´MO�VOUFSOPNNFOF�7FSTVDI�EFSBSUJHFT�TUBUJTUJTDIFT�.BUFSJBM�[V
FSIBMUFO�TFJ�KFEPDI�VOFSHJFCJH�HFCMJFCFO�EB�EJF�BOHFGSBHUFO
0SHBOJTBUJPOFO�LFJOF�FOUTQSFDIFOEFO�4UBUJTUJLFO�HFGºISU�I¢UUFO�	'(
,´MO�6SUFJM�WPN���������������,�������
�
7PS�EJFTFN�)JOUFSHSVOE�IBU�EBT�'(�.ºOTUFS�#FEFOLFO�HF¢V�FSU�PC
EJF�WPN�#')�BVGHFTUFMMUFO�,SJUFSJFO�OPDI�#FTUBOE�IBCFO�L´OOFO�
%JFT�GPMHF�BVDI�EBSBVT�EBTT�EJF�#FTUFVFSVOH�WPS�"VTºCVOH�EFT
,BQJUBMXBIMSFDIUT�GºS�EFO�4UFVFSQGMJDIUJHFO�OJDIU�IJOSFJDIFOE�LMBS
TFJ��;VEFN�IBCF�EFS�#')�OJDIU�FOUTDIJFEFO�BC�XFMDIFN�1SP[FOUTBU[
FJOF�"V�FSPSEFOUMJDILFJU�WPSMJFHF�
*N�&SHFCOJT�L´OOF�EJFT�KFEPDI�PGGFOCMFJCFO��8FOEF�NBO�EJF�OFVFSF
3FDIUTQSFDIVOH�USPU[�EFS�#FEFOLFO�BO�M¢HF�LFJOF
"V�FSPSEFOUMJDILFJU�WPS�EB�EJF�,M¢HFSJO�EJF�'FTUTUFMMVOHTMBTU�GºS�EBT
7PSMJFHFO�EFS�7PSBVTTFU[VOHFO�USBHF��-FIOF�NBO�EJFTF
3FDIUTQSFDIVOH�BC�VOE�TUFMMF�NJU�EFS�GSºIFSFO�3FDIUTQSFDIVOH�BVG
EJF�7FSFJOCBSVOH�FJOFT�,BQJUBMXBIMSFDIUT�BC�M¢HFO�EJF
7PSBVTTFU[VOHFO�GºS�EJF�"OXFOEVOH�EFT�FSN¢�JHUFO�4UFVFSTBU[FT
FCFOGBMMT�OJDIU�WPS�EB�JN�4USFJUGBMM�FJO�,BQJUBMXBIMSFDIU�WPO
WPSOIFSFJO�WFSFJOCBSU�XBS�
%BT�'(�IBU�EJF�3FWJTJPO�[VHFMBTTFO�
'JOBO[HFSJDIU�.ºOTUFS�6SUFJM�WPN��������������,���������&

$POUFSHBOTUJGUVOH�NVTT�&JO[FMGBMM�OFV�QSºGFO

(FOºHU�EBT�CFJ�EFS�$POUFSHBOTUJGUVOH�HFGºISUF�7FSGBISFO�BVG
#FXJMMJHVOH�WPO�-FJTUVOHFO�OBDI�EFN�$POUFSHBOTUJGUVOHTHFTFU[
OJDIU�EFO�HFTFU[MJDIFO�"OGPSEFSVOHFO�LBOO�EJF�4UJGUVOH�JN�&JO[FMGBMM
[V�FJOFS�FSOFVUFO�&OUTDIFJEVOH�ºCFS�EFO�"OUSBH�WFSQGMJDIUFU�XFSEFO�
%BT�IBU�EBT�0CFSWFSXBMUVOHTHFSJDIU�	07(
�FOUTDIJFEFO�
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%FS������HFCPSFOF�,M¢HFS�CFBOUSBHUF������EJF�'FTUTFU[VOH�WPO
-FJTUVOHFO�OBDI�EFN�$POUFSHBOTUJGUVOHTHFTFU[�XFHFO�NFISFSFS
,´SQFSTDI¢EFO��&S�NBDIUF�HFMUFOE�TFJOF�.VUUFS�IBCF�X¢ISFOE�JISFS
4DIXBOHFSTDIBGU�NJU�JIN�EBT�.JUUFM�$POUFSHBO�FJOHFOPNNFO��%JF
$POUFSHBOTUJGUVOH�MFIOUF�EFO�"OUSBH�BC��4JF�TUºU[UF�TJDI�EBCFJ�BVG�EJF
&JOTDI¢U[VOH�FJO[FMOFS�.JUHMJFEFS�EFS�CFJ�JIS�FJOHFSJDIUFUFO
.FEJ[JOJTDIFO�,PNNJTTJPO�XPOBDI�EJF�4DI¢EJHVOHFO�EFT�,M¢HFST
OJDIU�UZQJTDI�GºS�FJOFO�5IBMJEPNJETDIBEFO�	CF[JFIVOHTXFJTF
$POUFSHBOTDIBEFO
�TFJFO�
%BT�7FSXBMUVOHTHFSJDIU�	7(
�,´MO�IBU�EJF�EBHFHFO�FSIPCFOF�,MBHF
BCHFXJFTFO��%BT�07(�IBU�EJF�#FSVGVOH�EFT�,M¢HFST�HFHFO�EBT�6SUFJM
EFT�7(�[VHFMBTTFO�EJF�OVO�UFJMXFJTF�&SGPMH�IBUUF�
/BDI�EFN�$POUFSHBOTUJGUVOHTHFTFU[�CFTUFIF�FJO�"OTQSVDI�BVG�EJF
(FX¢ISVOH�WPO�-FJTUVOHFO�XFHFO�'FIMCJMEVOHFO�EJF�NJU�EFS
&JOOBINF�UIBMJEPNJEIBMUJHFS�1S¢QBSBUF�EFS�"BDIFOFS�(SºOFOUIBM
(NC)�	XJF�FUXB�EFT�.JUUFMT�$POUFSHBO
�EVSDI�EJF�.VUUFS�X¢ISFOE
EFS�4DIXBOHFSTDIBGU�JO�7FSCJOEVOH�HFCSBDIU�XFSEFO�L´OOFO�TUFMMUF
EBT�07(�LMBS��%JFTF�7PSBVTTFU[VOHFO�M¢HFO�GºS�FJOFO�5FJM�EFS�HFMUFOE
HFNBDIUFO�4DI¢EJHVOHFO�TDIPO�EFTIBMC�OJDIU�WPS�XFJM�EJFTF�OJDIU
BVG�WPS�EFS�(FCVSU�FOUTUBOEFOFO�PEFS�BOHFMFHUFO�'FIMCJMEVOHFO
CFSVIFO�
)JOTJDIUMJDI�EFS�XFJUFSFO�4DI¢EJHVOHFO�LPOOUF�EBT�07(�BVDI�VOUFS
#FSºDLTJDIUJHVOH�EFT�IFSBCHFTFU[UFO�#FXFJTNB�TUBCT�OJDIU
BCTDIMJF�FOE�GFTUTUFMMFO�PC�EJFTF�4DI¢EJHVOHFO�NJU�EFS
5IBMJEPNJEFJOOBINF�EFS�.VUUFS�X¢ISFOE�EFS�4DIXBOHFSTDIBGU�NJU
EFN�,M¢HFS�JO�7FSCJOEVOH�HFCSBDIU�XFSEFO�L´OOFO��%BT�07(�IBUUF
EJFTCF[ºHMJDI�BVDI�LFJO�CF[JFIVOHTXFJTF�LFJOF
4BDIWFSTU¢OEJHFOHVUBDIUFO�[VS�XFJUFSFO�"VGLM¢SVOH�FJO[VIPMFO�
%FOO�EFS�(FTFU[HFCFS�IBCF�JOTPXFJU�FJO�CFTPOEFSFT�HFTFU[MJDIFT
7FSGBISFO�WPSHFTFIFO�EBT�WPSMJFHFOE�OJDIU�EFO�EBSJO�HFSFHFMUFO
"OGPSEFSVOHFO�FOUTQSFDIFOE�EVSDIHFGºISU�XPSEFO�TFJ�
*O�FJOFS�TPMDIFO�'BMMLPOTUFMMBUJPO�L´OOF�EBT�(FSJDIU�BVTOBINTXFJTF
WPO�EFS�)FSTUFMMVOH�EFS�4QSVDISFJGF�BCTFIFO��%FOO�EBT
$POUFSHBOTUJGUVOHTHFTFU[�TFIF�WPS�EBTT�FJOF�BVT�NFEJ[JOJTDIFO
4BDIWFSTU¢OEJHFO�WFSTDIJFEFOFS�'BDICFSFJDIF�TPXJF�FJOFN
7PSTJU[FOEFO�NJU�EFS�#FG¢IJHVOH�[VN�3JDIUFSBNU�CFJ�EFS
$POUFSHBOTUJGUVOH�FJOHFSJDIUFUF�,PNNJTTJPO�EJF�TP�HFOBOOUF
.FEJ[JOJTDIF�,PNNJTTJPO�EBSºCFS�FOUTDIFJEFU�PC�FJO�4DIBEFOTGBMM
OBDI�EFN�(FTFU[�WPSMJFHU�VOE�EJFTFO�CFKBIFOEFOGBMMT�CFXFSUFU��"VG
EFS�(SVOEMBHF�EJFTFS�&OUTDIFJEVOH�TFU[F�EFS�7PSTUBOE�EFS
$POUFSHBOTUJGUVOH�EJF�-FJTUVOHFO�GFTU�

%JFTFT�7FSGBISFO�TFJ�JN�'BMM�EFT�,M¢HFST�OJDIU�FJOHFIBMUFO�XPSEFO��&T
TFJ�LFJOF�&OUTDIFJEVOH�EFS�,PNNJTTJPO�BMT�(SFNJVN�FJOHFIPMU
TPOEFSO�OVS�FJO�5FJM�JISFS�.JUHMJFEFS�	BDIU�WPO���
�NJU�EFN�'BMM
CFGBTTU�XPSEFO��"VT�EJFTFS�#FGBTTVOH�EJF�TJDI�JN�8FTFOUMJDIFO�BVG
EJF�&JOIPMVOH�NFEJ[JOJTDIFS�4UFMMVOHOBINFO�CFTDIS¢OLUF�XBS�MBVU
07(�[VEFN�LFJOF�&OUTDIFJEVOHTGJOEVOH�OBDI[VWPMM[JFIFO��6OUFS
EJFTFO�6NTU¢OEFO�IBU�EBT�07(�EJF�#FLMBHUF�WFSQGMJDIUFU�ºCFS�EFO
"OUSBH�JOTPXFJU�FSOFVU�[V�FOUTDIFJEFO�
%BT�07(�IBU�EJF�3FWJTJPO�[VHFMBTTFO�
0CFSWFSXBMUVOHTHFSJDIU�/PSESIFJO�8FTUGBMFO�6SUFJM�WPN
��������������"���������OJDIU�SFDIUTLS¢GUJH
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#BVFO��
8PIOFO

.BLMFS�EBSG�LFJO�(FME�GºS�3FTFSWJFSVOH�FJOFT
(SVOETUºDLT�WFSMBOHFO

&JO�.BLMFS�LBOO�OJDIU�CFSFJUT�GºS�EJF�3FTFSWJFSVOH�FJOFT�(SVOETUºDLT
(FME�WPO�EFO�,BVGJOUFSFTTFOUFO�WFSMBOHFO��&JOFO�"OTQSVDI�BVG�TFJOF
1SPWJTJPO�IBU�FS�CFJ�7FSLBVG�EFT�(SVOETUºDLT�BCFS�USPU[EFN��%JFT�IBU
EBT�-BOEHFSJDIU�	-(
�-ºCFDL�FOUTDIJFEFO�
&JOF�'SBV�N´DIUF�FJO�(SVOETUºDL�WFSLBVGFO�VOE�CFBVGUSBHU�FJOFO
.BLMFS��%JFTFS�GJOEFU�*OUFSFTTFOUFO�VOE�WFSMBOHU�WPO�JIOFO�NJU
8JTTFO�EFS�7FSL¢VGFSJO�������&VSP�GºS�EJF��3FTFSWJFSVOH��EFT
(SVOETUºDLT�XBT�JN�.BLMFSSFDIU�OJDIU�WPSHFTFIFO�JTU��%JF�;BIMVOH
TPMM�BVG�EJF�JN�,BVGQSFJT�FOUIBMUFOF�.BLMFSDPVSUBHF�BOHFSFDIOFU
XFSEFO��CFJ�/JDIU[VTUBOEFLPNNFO�EFT�,BVGWFSUSBHT�TPMMFO�EJF
&JHFOUºNFS�������&VSP�VOE�EFS�.BLMFS�������&VSP�FSIBMUFO��4Q¢UFS
[BIMU�EFS�.BLMFS�EFO�*OUFSFTTFOUFO�OBDI�BOXBMUMJDIFS�#FSBUVOH�EJF
������&VSP�[VSºDL��4DIMJF�MJDI�LBVGFO�EJF�*OUFSFTTFOUFO�EBT
(SVOETUºDL��/VO�XJMM�EJF�7FSL¢VGFSJO�EFO�.BLMFS�VOUFS�BOEFSFN
VOUFS�7FSXFJT�BVG�EJF�HFGPSEFSUF�;BIMVOH�GºS�EJF��3FTFSWJFSVOH��OJDIU
CF[BIMFO�
7PS�EFN�-(�-ºCFDL�WFSMBOHU�EFS�.BLMFS�TFJOF�1SPWJTJPO��%JF
7FSL¢VGFSJO�XFJHFSU�TJDI�Ř�EFS�.BLMFS�IBCF�TJDI�USFVXJESJH�WFSIBMUFO
VOE�TFJOFO�"OTQSVDI��WFSXJSLU���%JF�3FTFSWJFSVOH�EFT�(SVOETUºDLT
HFHFO�(FME�TFJ�VO[VM¢TTJH�HFXFTFO�VOE�EJF�7FSL¢VGFSJO�IBCF
EFTXFHFO�FJOF�4USBGWFSGPMHVOH�GºSDIUFO�NºTTFO�
%BT�(FSJDIU�IBU�FOUTDIJFEFO�EBTT�EJF�,¢VGFSJO�EFO�.BLMFS�CF[BIMFO
NVTT��%JFTFS�IBCF�TFJOF�1GMJDIUFO�HFHFOºCFS�EFS�'SBV�FSGºMMU��%BT
(SVOETUºDL�TFJ�WFSLBVGU��&JO�.BLMFS�CFLPNNF�OVS�EBOO�LFJOF
1SPWJTJPO�XFOO�FS�TJDI�TFJOFT�-PIOFT��VOXºSEJH��FSXJFTFO�IBCF��%BT
TFJ�IJFS�OJDIU�EFS�'BMM��'ºS�EJF�3FTFSWJFSVOH�(FME�[V�WFSMBOHFO�TFJ
XPN´HMJDI�SFDIUTXJESJH�HFXFTFO��%JFT�CFUSFGGF�BCFS�BMMFJO�EBT
7FSI¢MUOJT�[XJTDIFO�EFN�.BLMFS�VOE�EFO�*OUFSFTTFOUFO��;VEFN�IBCF
GºS�EJF�7FSL¢VGFSJO�Ř�FOUHFHFO�JISFS�#FGºSDIUVOH�Ř�LFJOF�(FGBIS�EFS
4USBGWFSGPMHVOH�CFTUBOEFO��*N��CSJHFO�IBCF�EFS�.BLMFS�EJF������
&VSP�[VSºDLHF[BIMU�
-BOEHFSJDIU�-ºCFDL�6SUFJM�WPN���������������0�������OJDIU
SFDIUTLS¢GUJH

'FOTUFS�JO�#SBOEX¢OEFO�TJOE�VO[VM¢TTJH�VOE�[V
WFSTDIMJF�FO

�GGOVOHFO�JO�#SBOEX¢OEFO�TJOE�VO[VM¢TTJH�VOE�EFTIBMC�BVG
"VGGPSEFSVOH�EFS�#BVBVGTJDIUTCFI´SEF�BVDI�EBOO�[V�WFSTDIMJF�FO
XFOO�EFS�BOHSFO[FOEF�/BDICBS�TJDI�NJU�EJFTFO�FJOWFSTUBOEFO
FSLM¢SU�IBU�VOE�EJF�#FI´SEF�FSTU�OBDI�M¢OHFSFS�;FJU�HFHFO�EFO
CBVSFDIUTXJESJHFO�;VTUBOE�WPSHFIU��%JFT�FOUTDIJFE�EBT
7FSXBMUVOHTHFSJDIU�	7(
�.BJO[�
%BT�8PIOHFC¢VEF�EFS�LMBHFOEFO�(SVOETUºDLTFJHFOUºNFS�TUFIU�BVG
EFS�(SFO[F�[VN�/BDICBSHSVOETUºDL��%JF�HSFO[TU¢OEJHF�#SBOEXBOE
EFT�(FC¢VEFT�XJFT�[VO¢DITU�BO�[XFJ�4UFMMFO�(MBTCBVGM¢DIFO�BVG�
�����XVSEF�FJOF�(MBTCBVGM¢DIF�EVSDI�FJO�´GGFOCBSFT�'FOTUFS�FSTFU[U
FJOJHF�+BISF�TQ¢UFS�LBN�FT�BO�EFS�[XFJUFO�4UFMMF�[V�FJOFN
'FOTUFSFJOCBV��%BSBVGIJO�HBC�EFS�#FLMBHUF�EFO�,M¢HFSO�BVG�EJF
'FOTUFS�[V�CFTFJUJHFO�VOE�EJF�EBCFJ�FOUTUFIFOEFO��GGOVOHFO
GFVFSCFTU¢OEJH�[V�WFSTDIMJF�FO��%JF�,M¢HFS�XBOEUFO�TJDI�NJU
8JEFSTQSVDI�HFHFO�EJF�"OPSEOVOH�VOE�NBDIUFO�HFMUFOE�EFS
VONJUUFMCBS�BOHSFO[FOEF�(SVOETUºDLTOBDICBS�IBCF�TDISJGUMJDI
FSLM¢SU�NJU�EFO�'FOTUFSO�FJOWFSTUBOEFO�[V�TFJO��%FS�8JEFSTQSVDI
XVSEF�JN�8FTFOUMJDIFO�[VSºDLHFXJFTFO�WFSMBOHUF�BCFS�OVS�OPDI
FJOFO�IPDIGFVFSIFNNFOEFO�"CTDIMVTT�EFS�#SBOEXBOE��%JF�,M¢HFS
WFSGPMHUFO�EJF�"VGIFCVOH�EFS�"OPSEOVOH�NJU�FJOFS�,MBHF�XFJUFS��4JF
GºISUFO�[VT¢U[MJDI�BO�JOGPMHF�EFS�;VTUJNNVOH�EFT�/BDICBSO�VOE�EFT
KBISFMBOHFO�/JDIUFJOTDISFJUFOT�EFS�#BVBVGTJDIUTCFI´SEF�TFJ�CFJ
JIOFO�FJO�7FSUSBVFOTUBUCFTUBOE�FOUTUBOEFO�EFS�FJOF�CBVCFI´SEMJDIF
"OPSEOVOH�BVTTDIMJF�F��%BT�7(�XJFT�EJF�,MBHF�BC�
*O�#SBOEX¢OEFO�TFJFO��GGOVOHFO�WPO�(FTFU[FT�XFHFO�VO[VM¢TTJH�
7PO�EFS�HFTFU[MJDIFO�7PSHBCF�EºSGF�OVS�BVTOBINTXFJTF�VOUFS
#FBDIUVOH�EFT�´GGFOUMJDIFO�*OUFSFTTFT�EFT�4DIVU[FT�EFS
"MMHFNFJOIFJU�WPS�#SBOEHFGBIS�VOE�EFT�#BVJOUFSFTTFT�EFT�#BVIFSSO
BCHFXJDIFO�XFSEFO��%BT�&JOWFSTU¢OEOJT�FJOFT�/BDICBSO�[VS
"CXFJDIVOH�WPO�EFN��GGOVOHTWFSCPU�BMMFJO�NJOEFSF�EBT�BMMHFNFJOF
#SBOETDIVU[CFEºSGOJT�OJDIU�[VNBM�XFOO�Ř�XJF�IJFS�Ř�FJO�XFJUFSFS
/BDICBS�EVSDI�EJF�CFUSFGGFOEF�#SBOETDIVU[XBOE�HFTFU[MJDI
HFTDIºU[U�XFSEF�EJFTFS�EFS�#BVNB�OBINF�BCFS�OJDIU�[VHFTUJNNU
IBCF�
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%FS�#FLMBHUF�IBCF�TFJOF�#FGVHOJT�[VN�&JOTDISFJUFO�HFHFO�EFO
CBVSFDIUTXJESJHFO�;VTUBOE�BVDI�OJDIU�WFSXJSLU�XFJM�FS�USPU[�EFTTFO
,FOOUOJT�ºCFS�M¢OHFSF�;FJU�IJOXFH�OJDIU�FJOHFTDISJUUFO�TFJ�
&JOHSJGGTCFGVHOJTTF�BVG�EFN�(FCJFU�EFS�(FGBISFOBCXFIS�VOUFSM¢HFO
OJDIU�EFS�7FSXJSLVOH�EVSDI�EJF�7FSXBMUVOH��%JF�CMP�F�6OU¢UJHLFJU�EFS
#BVBVGTJDIUTCFI´SEF�L´OOF�HSVOET¢U[MJDI�BVDI�LFJO�7FSUSBVFO�CFJN
#BVIFSSO�EBIJOHFIFOE�CFHSºOEFO�EBTT�EJF�#FI´SEF�OJDIU�NFIS�HFHFO
EJF�SFDIUTXJESJHF�#BVNB�OBINF�WPSHFIFO�XFSEF��%JF�,M¢HFS�L´OOUFO
TJDI�IJFS�BCFS�BVDI�EFTIBMC�OJDIU�BVG�FJO�TDIVU[XºSEJHFT�7FSUSBVFO
CFSVGFO�XFJM�TJF�FJHFON¢DIUJH�EJF�(MBTCBVTUFJOF�EVSDI�'FOTUFS
FSTFU[U�I¢UUFO�PIOF�[VWPS�EFO�OPUXFOEJHFO�#BVBOUSBH�HFTUFMMU�PEFS
EJF�#BVCFI´SEF�TPOTU�FJOCF[PHFO�[V�IBCFO�
7FSXBMUVOHTHFSJDIU�.BJO[�6SUFJM�WPN��������������,�������.;

&JOUSBH�JO�#BVMBTUFOWFS[FJDIOJT�IJOEFSU�&SUFJMVOH
FJOFS�#BVHFOFINJHVOH

%FS�,MBHF�BVG�&SUFJMVOH�FJOFS�#BVHFOFINJHVOH�[VS�&SSJDIUVOH�FJOFT
8PIOHFC¢VEFT�BO�EFS�(SVOETUºDLTHSFO[F�GFIMU�FT�BO�EFN
FSGPSEFSMJDIFO�3FDIUTTDIVU[JOUFSFTTF�XFOO�FJOF�#BVMBTU�JN
#BVMBTUFOWFS[FJDIOJT�FJOHFUSBHFO�JTU�EJF�GºS�EFO�(SFO[CFSFJDI�EJF
'SFJIBMUVOH�WPO�KFHMJDIFS�#FCBVVOH�SFHFMU��%JFT�FOUTDIJFE�EBT
7FSXBMUVOHTHFSJDIU�	7(
�.BJO[�
%JF�,M¢HFSJO�TUFMMUF�FJOFO�#BVBOUSBH�[VS�&SSJDIUVOH�FJOFT
8PIOHFC¢VEFT�BO�EFS�(SFO[F�[VN�/BDICBSHSVOETUºDL��*N
#BVMBTUFOWFS[FJDIOJT�JTU�TFJU�NFIS�BMT����+BISFO�FJOF�#BVMBTU
FJOHFUSBHFO�OBDI�EFS�EBT�#BVHSVOETUºDL�EFS�,M¢HFSJO�JO�EFS�-¢OHF
FJOFT�	TFJOFS[FJU�HFQMBOUFO�VOE�HFOFINJHUFO
�"OCBVT�BO�FJO
8PIOHFC¢VEF�BVG�EFN�/BDICBSHSVOETUºDL�VOE�JO�FJOFS�#SFJUF�WPO
ESFJ�.FUFSO�WPO�KFHMJDIFS�#FCBVVOH�GSFJ[VIBMUFO�JTU��6OUFS�)JOXFJT
BVG�EJFTF�#BVMBTUSFHFMVOH�MFIOUF�EFS�#FLMBHUF�EFO�JN�WFSFJOGBDIUFO
(FOFINJHVOHTWFSGBISFO�HFTUFMMUFO�#BVBOUSBH�BC��%JF�,M¢HFSJO�LMBHUF
BVG�&SUFJMVOH�EFS�#BVHFOFINJHVOH��%JF�#BVMBTU�TFJ�IJOTJDIUMJDI�EFS
-¢OHF�EFS�GSFJ[VIBMUFOEFO�'M¢DIF�VOCFTUJNNU�VOE�EFTIBMC
VOXJSLTBN��+FEFOGBMMT�TFJ�EJF�#BVMBTU�JO�EFN�#BVMBTUFOWFS[FJDIOJT�[V
M´TDIFO�XFJM�[XJTDIFO[FJUMJDI�JO�EFS�6NHFCVOH�OBIF[V�BVG�BMMFO
(SVOETUºDLFO�HSFO[TU¢OEJHF�#BVUFO�FOUTUBOEFO�TFJFO�

%BT�7(�XJFT�EJF�,MBHF�BC��&T�GFIMF�EFS�,MBHF�BO�FJOFN
3FDIUTTDIVU[JOUFSFTTF��*N�WFSFJOGBDIUFO�#BVHFOFINJHVOHTWFSGBISFO
TFJ�EFS�1SºGVOHTVNGBOH�EFS�#BVBVGTJDIUTCFI´SEF�HFTFU[MJDI
CFTDIS¢OLU��4P�TFJFO�7PSTDISJGUFO�OBDI�EFS�-BOEFTCBVPSEOVOH
HSVOET¢U[MJDI�OJDIU�[V�QSºGFO��%FNFOUTQSFDIFOE�CMJFCFO�BVDI
FJOHFUSBHFOF�#BVMBTUFO�HFOFSFMM�VOCFSºDLTJDIUJHU��(MFJDIXPIM�TFJ�EJF
#BVCFI´SEF�JN�WFSFJOGBDIUFO�(FOFINJHVOHTWFSGBISFO�OJDIU
WFSQGMJDIUFU�CBVPSEOVOHTSFDIUMJDIF�'SBHFO�H¢O[MJDI�BVT[VCMFOEFO�
4P�EºSGF�TJF�JN�WFSFJOGBDIUFO�7FSGBISFO�EJF�&SUFJMVOH�FJOFS
#BVHFOFINJHVOH�WFSTBHFO�XFOO�EBT�#BVWPSIBCFO�PGGFOTJDIUMJDI
HFHFO�CBVPSEOVOHTSFDIUMJDIF�7PSTDISJGUFO�WFSTUP�F�VOE�EFTIBMC
OJDIU�WFSXJSLMJDIU�XFSEFO�L´OOF��4P�TFJ�FT�IJFS��%JF�JO�3FEF�TUFIFOEF
#BVMBTU�FOUIBMUF�EJF�VONJTTWFSTU¢OEMJDIF�"VTTBHF�EBTT�EFS
(SFO[CFSFJDI�BVG�EFN�,M¢HFSHSVOETUºDL�BVG�EFN�EBT�HFQMBOUF
8PIOHFC¢VEF�[V�TUFIFO�LPNNFO�TPMMF�WPO�KFHMJDIFS�#FCBVVOH
GSFJ[VIBMUFO�TFJ��6OUFS�WFSTU¢OEJHFS�PCKFLUJWFS�8ºSEJHVOH�TFJ�BVDI
CFTUJNNCBS�JO�XFMDIFS�-¢OHF�EBT�#BVWFSCPU�HFMUF��%JFTF�FSHFCF�TJDI
BVT�EFO�TFJOFS[FJUJHFO�#BVHFOFINJHVOHTVOUFSMBHFO�[V�EFN
/BDICBSBOCBV�
4FJ�FJOF�#BVMBTU�JO�EBT�#BVMBTUFOWFS[FJDIOJT�FJOHFUSBHFO�FOUGBMUF�TJF
JISF�8JSLTBNLFJU��4JF�TFJ�Ř�BOEFST�BMT�CFJ�FJOFS�IJFS�OJDIU�HFHFCFOFO
/JDIUJHLFJU�Ř�OJDIU�TU¢OEJH�BVG�JISF�3FDIUN¢�JHLFJU�[V�QSºGFO��&STU
JN�'BMM�EFS�&JOUSBHVOH�FJOFT�	BMMFSEJOHT�JO�FJOFN�FJHFOFN
7FSXBMUVOHTWFSGBISFO�OBDI�8FHGBMM�FJOFT�´GGFOUMJDIFO�*OUFSFTTFT
EVSDI�EJF�#BVBVGTJDIUTCFI´SEF�BVT[VTQSFDIFOEFO
�7FS[JDIUT�BVG�EJF
#BVMBTU�FOUGBMMF�JISF�8JSLTBNLFJU��&T�TFJ�4BDIF�EFT�#BVBOUSBHTUFMMFST
FJO�TPMDIFT�7FS[JDIUTWFSGBISFO�	HFHFCFOFOGBMMT�OBDI�[JWJMSFDIUMJDIFS
"CLM¢SVOH�WPO�/BDICBSSFDIUTQPTJUJPOFO
�BO[VTUP�FO��%JF
#BVHFOFINJHVOHTCFI´SEF�TFJ�JOEFT�OJDIU�WFSQGMJDIUFU�NJU�EFS
#FTDIFJEVOH�FJOFT�#BVBOUSBHT�[V[VXBSUFO�CJT�EFS�&SUFJMVOH�EFS
#BVHFOFINJHVOH�FOUHFHFOTUFIFOEF�)JOEFSOJTTF�BVTHFS¢VNU�TFJFO�
7FSXBMUVOHTHFSJDIU�.BJO[�6SUFJM�WPN��������������,�������.;
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&IF�'BNJMJF
VOE�&SCFO

(SVOECFTJU[��8FSUGFTUTUFMMVOH�FJOFS�4DIFOLVOH�NJU
#JOEVOHTXJSLVOH

%FS�#VOEFTGJOBO[IPG�	#')
�IBU�FOUTDIJFEFO�EBTT�FJO�GºS�EJF�;XFDLF
EFS�4DIFOLVOHTUFVFS�HFTPOEFSU�GFTUHFTUFMMUFS�(SVOECFTJU[XFSU�GºS
BMMF�4DIFOLVOHTUFVFSCFTDIFJEF�CJOEFOE�JTU�JO�EFOFO�EJFTFS�JO�EJF
#FNFTTVOHTHSVOEMBHF�FJOGMJF�U��%JFT�HJMU�BVDI�GºS�EJF
#FSºDLTJDIUJHVOH�FJOFT�7PSFSXFSCT�CFJ�FJOFN�TP�HFOBOOUFO
/BDIFSXFSC�OBDI�&SCTDIBGUTUFVFS��VOE�4DIFOLVOHTUFVFSHFTFU[�EBT
IFJ�U�CFJ�FJOFS�4DIFOLVOH�JOOFSIBMC�WPO�[FIO�+BISFO�OBDI�EFS�FSTUFO
4DIFOLVOH�XJF�EFS�#VOE�EFS�4UFVFS[BIMFS�	#E4U
�3IFJOMBOE�1GBM[
[VTBNNFOGBTTU�
*N�'BMM�FSIJFMU�FJO�,JOE�WPN�7BUFS�FJO�(SVOETUºDL�HFTDIFOLU��%FS
GFTUHFTUFMMUF�8FSU�GºS�EBT�(SVOETUºDL�XBS�SVOE��������&VSP��%BGºS
GJFM�LFJOF�4DIFOLVOHTUFVFS�XFHFO�EFT�'SFJCFUSBHT�GºS�,JOEFS�JO�)´IF
WPO���������&VSP�BO��'ºOG�+BISF�TQ¢UFS�FSIJFMU�EBT�,JOE�WPN�7BUFS
��������&VSP�HFTDIFOLU��%BGºS�TFU[UF�EBT�'JOBO[BNU�SVOE�������
&VSP�4DIFOLVOHTUFVFS�GFTU�EB�JOOFSIBMC�WPO�[FIO�+BISFO�EBT�,JOE
��������&VSP�HFTDIFOLU�CFLBN��(FHFO�EJF�4UFVFS�LMBHUF�EBT�,JOE
XFJM�FT�NFJOUF�EBT�(SVOETUºDL�TFJ�EBNBMT�[V�IPDI�WPN�'JOBO[BNU
CFXFSUFU�XPSEFO��%JF�,MBHF�HJOH�CJT�[VN�#')�
%JF�3JDIUFS�VSUFJMUFO�MBVU�#E4U�3IFJOMBOE�1GBM[�EBTT�EJF
(SVOETUºDLTXFSUF�GºS�;XFDLF�EFS�4DIFOLVOHTUFVFS�JO�FJOFN�FJHFOFO
7FSGBISFO�HFTPOEFSU�GFTU[VTUFMMFO�TJOE��%FS�GFTUHFTUFMMUF
(SVOECFTJU[XFSU�TFJ�BVDI�NJU�TQ¢UFSFO�4DIFOLVOHFO�JOOFSIBMC�FJOFT
;FJUSBVNT�WPO�[FIO�+BISFO�[VTBNNFO[VSFDIOFO��)BMUF�EFS
4UFVFS[BIMFS�EFO�GFTUHFTUFMMUFO�(SVOECFTJU[XFSU�GºS�[V�IPDI�NºTTF
FS�VOWFS[ºHMJDI�&JOTQSVDI�HFHFO�EJF�'FTUTUFMMVOH�FJOMFHFO��6OUFSMBTTF
EFS�4UFVFS[BIMFS�EJFT�VOE�XFSEF�EFS�'FTUTUFMMVOHTCFTDIFJE
CFTUBOETLS¢GUJH�L´OOF�FS�TJDI�CFJ�TQ¢UFSFO
4DIFOLVOHTUFVFSGFTUTFU[VOHFO�OJDIU�NFIS�BVG�FJOF�6OSJDIUJHLFJU
CFSVGFO�
#VOE�EFS�4UFVFS[BIMFS�3IFJOMBOE�1GBM[�1.�WPN������������[V
#VOEFTGJOBO[IPG�6SUFJM�WPN������������**�3������

&SCTDIBGUTTUFVFS��#VOEFTSFHJFSVOH�CFBOUXPSUFU
'SBHFO

���.JMMJBSEFO�&VSP�TJOE�JN�+BIS������JO�%FVUTDIMBOE�WFSFSCU�PEFS
WFSTDIFOLU�XPSEFO�GºOG�.JMMJBSEFO�&VSP�EBWPO�JO�EFO�OFVFO
#VOEFTM¢OEFSO�VOE�#FSMJO��%BT�HFIU�BVT�FJOFS�EFUBJMMJFSUFO�"VGMJTUVOH
ºCFS�EBT�TUFVFSMJDI�GFTUHFTFU[UF�HFFSCUF�VOE�HFTDIFOLUF�7FSN´HFO
JO�FJOFS�"OUXPSU�EFS�#VOEFTSFHJFSVOH�	#5�%ST���������
�BVG�FJOF
,MFJOF�"OGSBHF�EFS�'SBLUJPO�%JF�-JOLF�	#5�%ST���������
�IFSWPS�
%JF�UBUT¢DIMJDI�GFTUHFTFU[UF�4UFVFS�CFUSVH�EFNOBDI����.JMMJBSEFO
&VSP�JO�HBO[�%FVUTDIMBOE�VOE����.JMMJBSEFO�&VSP�JO�0TUEFVUTDIMBOE�
%JF�#VOEFTSFHJFSVOH�TDISFJCU�JO�JISFS�"OUXPSU�EBTT�BVGHSVOE�EFS
UFJMXFJTF�NFISK¢ISJHFO�#FBSCFJUVOHT[FJU�EFS�4UFVFSWFSBOMBHVOHFO
GºS�+BISF�BN�BLUVFMMFO�3BOE�OPDI�LFJOF�"VTTBHF�ºCFS�EJF�FOEHºMUJHF
;BIM�EFS�7FSBOMBHVOHFO�HFUSPGGFO�XFSEFO�L´OOF�
'FSOFS�IFJ�U�FT�JO�EFS�"OUXPSU�EBTT�EJF�4UBUJTUJL�HSVOET¢U[MJDI�LFJOF
*OGPSNBUJPOFO�ºCFS�BMMF�7FSN´HFOTºCFSH¢OHF�EFT�#FSJDIUTKBISFT
MJFGFSO�LBOO�EB�&SXFSCF�WPO�5PEFT�XFHFO�VOE�4DIFOLVOHFO
JOOFSIBMC�EFS�'SFJCFUS¢HF�OJDIU�JNNFS�WFSBOMBHU�XºSEFO�
%FVUTDIFS�#VOEFTUBH�1.�WPN�����������

,BQJUBMFSUSBHTUFVFS�JTU�LFJOF
/BDIMBTTWFSCJOEMJDILFJU

%JF�BVG�EFO�&SXFSC�FJOFT�HFHFO�FJOF�(NC)�HFSJDIUFUFO
"VTTDIºUUVOHTBOTQSVDIT�FOUGBMMFOF�,BQJUBMFSUSBHTUFVFS�JTU�OJDIU�BMT
/BDIMBTTWFSCJOEMJDILFJU�BC[V[JFIFO��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(

.ºOTUFS�FOUTDIJFEFO�
%FS�,M¢HFS�FSXBSC�JN�8FHF�FJOFT�7FSN¢DIUOJTTFT�WPO�TFJOFN
WFSTUPSCFOFO�7BUFS�FJOFO�"OUFJM�BO�FJOFS�(NC)�WPO����1SP[FOU�EFT
4UBNNLBQJUBMT��7PS�EFN�5PE�EFT�7BUFST�IBUUF�EJF
(FTFMMTDIBGUFSWFSTBNNMVOH�FJOF�"VTTDIºUUVOH�CFTDIMPTTFO�EJF�JO
)´IF�WPO���������&VSP�BVG�EFO�7BUFS�FOUGJFM�VOE�OBDI�EFTTFO�5PE
VOUFS�&JOCFIBMU�WPO�,BQJUBMFSUSBHTUFVFS�VOE�4PMJEBSJU¢UT[VTDIMBH
	DJSDB��������&VSP
�BO�EFO�,M¢HFS�BVTCF[BIMU�XVSEF�
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%BT�'JOBO[BNU�TFU[UF�JN�&SCTDIBGUTUFVFSCFTDIFJE�EJF�'PSEFSVOH�NJU
EFN�/FOOXFSU�WPO���������&VSP�BO��%FNHFHFOºCFS�CFHFISUF�EFS
,M¢HFS�EJF�,BQJUBMFSUSBHTUFVFS�VOE�EFO�4PMJEBSJU¢UT[VTDIMBH�BMT
/BDIMBTTWFSCJOEMJDILFJU�JO�"C[VH�[V�CSJOHFO��%JFTF�4UFVFSO�TFJFO�[XBS
JN�;FJUQVOLU�EFT�5PEFT�GPSNBM�OPDI�OJDIU�FOUTUBOEFO�JISF
&OUTUFIVOH�TFJ�BCFS�IJOSFJDIFOE�TJDIFS�HFXFTFO�
%BT�'(�.ºOTUFS�IBU�EJF�,MBHF�BCHFXJFTFO��%FS
"VTTDIºUUVOHTBOTQSVDI�HFHFOºCFS�EFS�(NC)�TFJ�NJU�EFN�/FOOXFSU
BO[VTFU[FO��&JOF�#FXFSUVOH�VOUFSIBMC�EFT�/FOOXFSUT�JN�)JOCMJDL�BVG
EJF�,BQJUBMFSUSBHTUFVFS�LPNNF�OJDIU�JO�#FUSBDIU�EB�FT�TJDI�IJFSCFJ
VN�FJOF�CFTPOEFSF�'PSN�EFS�&SIFCVOH�EFS�&JOLPNNFOTUFVFS�IBOEFMF
VOE�VN�LFJOF�XFSUNJOEFSOEF�&JHFOTDIBGU�
&JO�"C[VH�EFS�,BQJUBMFSUSBHTUFVFS�BMT�/BDIMBTTWFSCJOEMJDILFJU�LPNNF
FCFOGBMMT�OJDIU�JO�#FUSBDIU��*OTCFTPOEFSF�IBOEFMF�FT�TJDI�OJDIU�VN
WPN�&SCMBTTFS�IFSSºISFOEF�4DIVMEFO��;XBS�TFJ�EJF�XJSUTDIBGUMJDIF
6STBDIF�GºS�EJF�#FMBTUVOH�EFS�"VTTDIºUUVOH�NJU�,BQJUBMFSUSBHTUFVFS
CFSFJUT�NJU�EFN�#FTDIMVTT�EFS�(FTFMMTDIBGUFSWFSTBNNMVOH�VOE�EBNJU
WPS�EFN�5PE�EFT�7BUFST�HFTFU[U�XPSEFO��%FS�GºS�EJF�"C[VHTG¢IJHLFJU
NB�HFCMJDIF�6NTUBOE�O¢NMJDI�EJF�7FSXJSLMJDIVOH�EFT
FJOLPNNFOTUFVFSMJDIFO�5BUCFTUBOET�TFJ�KFEPDI�FSTU�NJU�EFN�;VGMVTT
EFS�"VTTDIºUUVOH�CFJN�,M¢HFS�FSGPMHU��%B�EFS�7BUFS�LFJO
CFIFSSTDIFOEFS�(FTFMMTDIBGUFS�HFXFTFO�TFJ�TFJ�OPDI�LFJO�;VGMVTT�JN
;FJUQVOLU�EFT�"VTTDIºUUVOHTCFTDIMVTTFT�BO[VOFINFO�
4DIMJF�MJDI�TFJ�FT�BVDI�WFSGBTTVOHTSFDIUMJDI�OJDIU�[V�CFBOTUBOEFO
EBTT�FJO�4BDIWFSIBMU�LVNVMBUJW�EFS�&SCTDIBGUTUFVFS�VOE�EFS
&JOLPNNFOTUFVFS�VOUFSMJFHU�EB�FT�VN�VOUFSTDIJFEMJDIF
TUFVFSBVTM´TFOEF�5BUCFTU¢OEF�HFIF��%FS�(FTFU[HFCFS�IBCF�CFJ�EFS
8BIM�EFT�4UFVFSHFHFOTUBOEFT�FJOFO�XFJUFO�(FTUBMUVOHTTQJFMSBVN�
'JOBO[HFSJDIU�.ºOTUFS�6SUFJM�WPN��������������,���������&SC

(SBCCFJHBCF�EVSDI�5FTUBNFOUTWPMMTUSFDLFS�JTU�LFJOF
HSPCF�1GMJDIUWFSMFU[VOH

&JO�5FTUBNFOUTWPMMTUSFDLFS�CFHFIU�LFJOF�HSPCF�1GMJDIUWFSMFU[VOH
XFOO�FS�EJF�&IFSJOHF�VOE�FJOF�,FUUF�EFS�&SCMBTTFSJO�BVG�EFSFO�8VOTDI
JIS�NJU�JOT�(SBC�MFHU��%JFT�HJMU�BVDI�EBOO�XFOO�FS�EBEVSDI�FJOFN
BOHFPSEOFUFO�7FSN¢DIUOJT�UFJMXFJTF�OJDIU�OBDILPNNFO�LBOO��%BT
IBU�EBT�0CFSMBOEFTHFSJDIU�	0-(
�'SBOLGVSU�BN�.BJO�FOUTDIJFEFO�VOE
EJF�#FTDIXFSEF�EFS�5PDIUFS�FJOFS�&SCMBTTFSJO�[VSºDLHFXJFTFO�

%JF�&SCMBTTFSJO�FSSJDIUFUF�NJU�JISFN�WFSTUPSCFOFO�&IFNBOO�FJO
HFNFJOTDIBGUMJDIFT�5FTUBNFOU��4JF�TFU[UFO�VOUFS�BOEFSFN�JISF
HFNFJOTBNFO�,JOEFS�EJF�#FUFJMJHUFO�[V��
�CJT��
�BMT�&SCFO�[V
HMFJDIFO�5FJMFO�FJO�VOE�WFSNBDIUFO�EFS�#FUFJMJHUFO�[V��
�WPSBC�EFO
4DINVDL�EFS�&SCMBTTFSJO��4Q¢UFS�PSEOFUF�EJF�&SCMBTTFSJO�JO�FJOFS
OPUBSJFMMFO�&SH¢O[VOH�5FTUBNFOUTWPMMTUSFDLVOH�BO�VOE�CFTUJNNUF
EFO�#FUFJMJHUFO�[V��
�[VN�5FTUBNFOUTWPMMTUSFDLFS�
%FS�#FUFJMJHUF�[V��
�MFHUF�EFS�&SCMBTTFSJO�Ř�TFJOFS�#FIBVQUVOH�[VGPMHF
BVG�EFSFO�8VOTDI�Ř�EJF�&IFSJOHF�EFS�&SCMBTTFSJO�VOE�JISFT
&IFNBOOFT�BO�FJOFS�(PMELFUUF�NJU�JOT�(SBC�PCXPIM�EJF�#FUFJMJHUFO
[V��
�VOE�[V��
�TJDI�NJU�EFS�(SBCCFJHBCF�EFS�(PMELFUUF�[VWPS�OJDIU
FJOWFSTUBOEFO�FSLM¢SU�IBUUFO��%JFT�WFSBOMBTTUF�EFO�#FUFJMJHUFO�[V��

EJF�&OUMBTTVOH�EFT�#FUFJMJHUFO�[V��
�BVT�EFN�"NU�EFT
5FTUBNFOUTWPMMTUSFDLFST�[V�CFBOUSBHFO��%BT�/BDIMBTTHFSJDIU�IBU�EFO
"OUSBH�OBDI�7FSOFINVOH�WFSTDIJFEFOFS�;FVHFO�[VSºDLHFXJFTFO�
%JF�IJFSHFHFO�FJOHFMFHUF�#FTDIXFSEF�IBUUF�WPS�EFN�0-(�LFJOFO
&SGPMH��;V�3FDIU�IBCF�EBT�"NUTHFSJDIU�FJOF�BMT�HSPC�[V�XFSUFOEF
1GMJDIUWFSMFU[VOH�EFT�5FTUBNFOUTWPMMTUSFDLFST�WFSOFJOU��&T�GFIMF
CFSFJUT�BO�EFN�/BDIXFJT�FJOFS�1GMJDIUWFSMFU[VOH��%FS�#FUFJMJHUF�[V��

IBCF�OJDIU�OBDIXFJTFO�L´OOFO�EBTT�EJF�(SBCCFJMBHF�OJDIU�BVG
8VOTDI�EFS�&SCMBTTFSJO�FSGPMHU�TFJ��%JF�&SCMBTTFSJO�TFJ�OJDIU�HFIJOEFSU
HFXFTFO�OPDI�[V�JISFO�-FC[FJUFO�FJOFS�7FSUSBVFOTQFSTPO�EFO
SFDIUTWFSCJOEMJDIFO�"VGUSBH�[V�FSUFJMFO�EJF�(PMELFUUF�OFCTU�EFO
&IFSJOHFO�OBDI�JISFN�5PE�BMT�(SBCCFJHBCF�[V�WFSXFOEFO��%JFTFS
JOTPXFJU�BMT�HFHFCFO�[V�VOUFSTUFMMFOEF�HF¢V�FSUF�8VOTDI�EFS
&SCMBTTFSJO�TFJ�BMT�Ř�XJSLTBNFS�Ř�"VGUSBH�[V�EFSFO�-FC[FJUFO�BO�EFO
#FUFJMJHUFO�[V��
�[V�WFSTUFIFO��%JFTFO�"VGUSBH�I¢UUFO�BMMFOGBMMT�BMMF
ESFJ�&SCFO�XJEFSSVGFO�L´OOFO��%JFT�TFJ�OJDIU�FSGPMHU�
%JF�BVT�EFN�7FSN¢DIUOJT�FJOFSTFJUT�VOE�EFN�"VGUSBH�EFS�&SCMBTTFSJO
BOEFSFSTFJUT�SFTVMUJFSFOEF�1GMJDIUFOLPMMJTJPO�IBCF�EFS
5FTUBNFOUTWPMMTUSFDLFS�[VHVOTUFO�FJOFS�(SBCCFJHBCF�FOUTDIFJEFO
L´OOFO�PIOF�EBTT�EJFT�BMT�PCKFLUJW�QGMJDIUXJESJHFS�7FSTUP��HFHFO�EJF
1GMJDIUFO�BMT�5FTUBNFOUTWPMMTUSFDLFS�[V�XFSUFO�JTU��%BSºCFS�IJOBVT
TFJ�TFMCTU�FJOF�VOUFSTUFMMUF�1GMJDIUWFSMFU[VOH�EFT
5FTUBNFOUTWPMMTUSFDLFST�KFEFOGBMMT�OJDIU�TDIXFSXJFHFOE�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO�#FTDIMVTT�WPN��������������
8�������
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.FEJFO��
5FMFLPNNV�
OJLBUJPO

%JHJUBM�4FSWJDFT�"DU��%JHJUBMF�%JFOTUF�(FTFU[�[VS
6NTFU[VOH�WPSHFMFHU

%JF�#VOEFTSFHJFSVOH�IBU�EBT�%JHJUBMF�%JFOTUF�(FTFU[�	#5�%ST�
��������
�[VS�6NTFU[VOH�EFT�%JHJUBM�4FSWJDFT�"DU�	%4"
�BVG
OBUJPOBMFS�&CFOF�WPSHFMFHU��8¢ISFOE�EJF�BC������������JO�EFS
&VSPQ¢JTDIFO�6OJPO�HFMUFOEF�%4"�7FSPSEOVOH�FUXB
4PSHGBMUTQGMJDIUFO�GºS�0OMJOF�%JFOTUF�JN�,BNQG�HFHFO
%FTJOGPSNBUJPO�VOE�)BTTSFEF�JN�*OUFSOFU�VOE�EJF�%VSDITFU[VOH�BVG
&6�&CFOF�SFHFMU�LPOLSFUJTJFSU�EFS�(FTFU[FOUXVSG�EFS
#VOEFTSFHJFSVOH�;VTU¢OEJHLFJUFO�EFS�#FI´SEFO�JO�%FVUTDIMBOE�
�CFS�EFO�(FTFU[FOUXVSG�XJMM�EFS�#VOEFTUBH�BN������������FSTUNBMT
CFSBUFO�
;VTU¢OEJH�GºS�EJF�"VGTJDIU�EFS�"OCJFUFS�VOE�EJF�%VSDITFU[VOH�EFT�%4"
JO�%FVUTDIMBOE�TPMM�MBVU�(FTFU[FOUXVSG�EJF�#VOEFTOFU[BHFOUVS�TFJO�
%JFTF�TPMM�FOH�NJU�EFO�"VGTJDIUTCFI´SEFO�JO�#SºTTFM�VOE�BOEFSFO
&6�.JUHMJFETTUBBUFO�[VTBNNFOBSCFJUFO��&SH¢O[FOE�TPMMFO
4POEFS[VTU¢OEJHLFJUFO�GºS�EJF�#VOEFT[FOUSBMF�GºS�,JOEFS��VOE
+VHFOENFEJFOTDIVU[�GºS�OBDI�EFO�NFEJFOSFDIUMJDIFO�#FTUJNNVOHFO
EFS�-¢OEFS�CFOBOOUF�4UFMMFO�TPXJF�GºS�EFO�#VOEFTCFBVGUSBHUFO�GºS
EFO�%BUFOTDIVU[�VOE�EJF�*OGPSNBUJPOTGSFJIFJU�HFTDIBGGFO�XFSEFO�
%BT�(FTFU[�TPMM�XFJUFS�#V���VOE�;XBOHTHFMEFS�GºS�7FSTU´�F�HFHFO
EFO�%4"�SFHFMO��%BCFJ�XFSEF��EFS�WPN�%4"�WPSHFHFCFOF�4QJFMSBVN
GºS�4BOLUJPOFO�CFJ�7FSTU´�FO�HFHFO�EFO�%4"�EVSDI�EJFTFO
(FTFU[FOUXVSG�BVTHFTDI´QGU��TDISFJCU�EJF�#VOEFTSFHJFSVOH�XFJUFS�
%BOBDI�L´OOFO�1MBUUGPSNCFUSFJCFS�NJU�CJT�[V�TFDIT�1SP[FOU�JISFT
+BISFTVNTBU[FT�TBOLUJPOJFSU�XFSEFO�
;JFM�EFT�%4"�JTU�FT�FJO��WFSUSBVFOTXºSEJHFT�0OMJOF�6NGFME�JO�EFN
EJF�JO�EFS�&6�(SVOESFDIUFDIBSUB�WFSBOLFSUFO�(SVOESFDIUF�EBSVOUFS
EFS�7FSCSBVDIFSTDIVU[�XJSLTBN�HFTDIºU[U�XFSEFO��[V�TDIBGGFO�IFJ�U
FT�JN�(FTFU[FOUXVSG��%B[V�[¢IMF�EBT�&OUGFSOFO�WPO�JMMFHBMFO�*OIBMUFO
BVG�1MBUUGPSNFO�)BTTSFEF�BCFS�BVDI�HFG¢MTDIUFO�1SPEVLUFO��*O�KFEFN
.JUHMJFETUBBU�TPMM�EFS�KFXFJMJHF�,PPSEJOBUPS�GºS�EJHJUBMF�%JFOTUF�BVDI
#FTDIXFSEFO�WPO�/VU[FSO�FOUHFHFOOFINFO�VOE�;VHSJGG�BVG�EJF
%BUFO�WPO�0OMJOF�1MBUUGPSNFO�VOE�0OMJOF�4VDINBTDIJOFO�FSIBMUFO�
%FVUTDIFS�#VOEFTUBH�1.�WPN�����������

,MBHF�HFHFO�TP[JBMFT�/FU[XFSL�LBOO�JN�"VTMBOE�[V
FSIFCFO�TFJO

8JMM�FJO�HFXFSCMJDIFS�/VU[FS�EJF�.B�OBINFO�EFT�#FUSFJCFST�FJOFT
TP[JBMFO�/FU[XFSLT�HFSJDIUMJDI�ºCFSQSºGFO�MBTTFO�L´OOFO�EJF
(FSJDIUF�BN�4JU[�EFT�6OUFSOFINFOT�JN�&6�"VTMBOE�BMMFJO�[VTU¢OEJH
TFJO��%FS�/VU[FS�NVTT�EBOO�TFJOFO�3FDIUTTUSFJU�EPSU�GºISFO��%JFT
TUFMMU�EBT�-BOEHFSJDIU�	-(
�-ºCFDL�LMBS�
&JOF�'SBV�VOUFSI¢MU�[XFJ�"DDPVOUT�JO�FJOFN�TP[JBMFO�/FU[XFSL��%PSU
UFJMU�TJF�*OIBMUF�BVT�JISFN�-FCFO��4JF�WFSMJOLU�BCFS�BVDI�BVG�JISFO
"VGUSJUU�CFJ�FJOFN�8FCEJFOTU�FJOFT�BOEFSFO�"OCJFUFST��/VU[FS�EJFTFT
8FCEJFOTUFT�L´OOFO�Ř�XJF�JO�FJOFN�TP[JBMFO�/FU[XFSL�Ř�'PUPT�PEFS
7JEFPT�UFJMFO��4JF�L´OOFO�EBGºS�WPO�BOEFSFO�/VU[FSO�EJF�TJDI�EJFTF
*OIBMUF�BOTFIFO�XPMMFO�(FME�WFSMBOHFO��.JU�JISFO�"OHFCPUFO�ºCFS
EJFTFO�8FCEJFOTU�CFTUSFJUFU�EJF�'SBV�JISFO�-FCFOTVOUFSIBMU��)JFSGºS
JTU�TJF�BVG�EJF�3FJDIXFJUF�JISFS�"DDPVOUT�JO�EFN�TP[JBMFO�/FU[XFSL
BOHFXJFTFO�
%JF�'SBV�WFS´GGFOUMJDIU�JO�EFN�TP[JBMFO�/FU[XFSL�#FJUS¢HF�JO�EFOFO
TJF�TJDI�MFJDIUCFLMFJEFU�[FJHU�PEFS�TDISJGUMJDI�GºS�JISF�*OIBMUF�CFJ�EFN
BOEFSFO�8FCEJFOTU�XJSCU��%BT�6OUFSOFINFO�EBTT�EBT�TP[JBMF
/FU[XFSL�CFUSFJCU�M´TDIU�EJFTF�#FJUS¢HF��%JF�'SBV�CFIBVQUFU�EBTT
EBT�6OUFSOFINFO�[VT¢U[MJDI�JISF�3FJDIXFJUF�JO�EFN�TP[JBMFO
/FU[XFSL�FJOTDIS¢OLU�IBCF��/VS�JISF�"CPOOFOUFO�I¢UUFO�TJDI�JISFO
"DDPVOU�OPDI�BO[FJHFO�MBTTFO�L´OOFO��&SGPMHMPT�WFSMBOHU�TJF�WPO
EFN�6OUFSOFINFO�EJF�.B�OBINFO�SºDLH¢OHJH�[V�NBDIFO�
%BT�-(�-ºCFDL�IBU�EFO�"OUSBH�EFS�'SBV�BVG�7FSQGMJDIUVOH�EFT
6OUFSOFINFOT�EJF�3FJDIXFJUFOCFTDIS¢OLVOH�BVG[VIFCFO�VOE�JISF
#FJUS¢HF�XJFEFSIFS[VTUFMMFO�[VSºDLHFXJFTFO��&T�EºSGF�ºCFS�EJF�,MBHF
OJDIU�FOUTDIFJEFO��%BT�6OUFSOFINFO�TFJ�HSVOET¢U[MJDI�BO�TFJOFN
4JU[�[V�WFSLMBHFO��%FS�MJFHF�BCFS�JN�&6�"VTMBOE��;XBS�HFCF�FT�BVDI
"VTOBINFO�WPO�EJFTFN�(SVOETBU[�JOTCFTPOEFSF�GºS�QSJWBUF�/VU[FS�
%JFTF�EºSGUFO�BO�JISFN�FJHFOFO�8PIOPSU�LMBHFO��%BT�USFGGF�JN�'BMM
EFS�'SBV�BCFS�OJDIU�[V��%FOO�TJF�IBCF�ºCFS�EBT�TP[JBMF�/FU[XFSL�BVDI
JISF�'PMMPXFS�;BIM�EFT�BOEFSFO�8FCEJFOTUFT�VOE�EBNJU�BVDI�JIS
&JOLPNNFO�WFSHS´�FSO�XPMMFO��4PNJU�IBCF�TJF�JISF�"DDPVOUT�BVDI
HFXFSCMJDI�VOE�OJDIU�OVS�QSJWBU�CFUSJFCFO�
-BOEHFSJDIU�-ºCFDL�6SUFJM�WPN���������������0��������OJDIU
SFDIUTLS¢GUJH
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�#MBVMJDIU�+PVSOBMJTU��FSI¢MU�LFJOF
"VTOBINFHFOFINJHVOHFO�[VS�/VU[VOH�EFT
"VUPCBIO�4FJUFOTUSFJGFOT

&JO�+PVSOBMJTU�CFSJDIUFU�ºCFS�7FSLFISTVOG¢MMF�BVG�"VUPCBIOFO�Ř�VOE
XPMMUF�EFTXFHFO�EJF�4FJUFOTUSFJGFO�VOE�#FUSJFCTBVTGBISUFO�BVG
"VUPCBIOFO�OVU[FO��"VG�FOUTQSFDIFOEF�(FOFINJHVOHFO�IBU�FS
KFEPDI�LFJOFO�"OTQSVDI�XJF�EFS�7FSXBMUVOHTHFSJDIUTIPG�	7()

#BEFO�8ºSUUFNCFSH�FOUTDIJFEFO�IBU�
%BNJU�FS�6OGBMMTUFMMFO�BVG�"VUPCBIOFO�BOGBISFO�VOE�[FJUOBI
FSSFJDIFO�LBOO�IBUUF�EFS�+PVSOBMJTU�CFJN�3FHJFSVOHTQS¢TJEJVN
,BSMTSVIF�EJF�&SUFJMVOH�WPO�"VTOBINFHFOFINJHVOHFO�[VN�#FGBISFO
EFT�4FJUFOTUSFJGFOT�[VN�)BMUFO�BVG�EFN�4FJUFOTUSFJGFO�VOE�[VN
#FUSFUFO�EFT�4FJUFOTUSFJGFOT�TPXJF�[VS�/VU[VOH�EFS
#FUSJFCTBVTGBISUFO�BVG�#VOEFTBVUPCBIOFO�CFBOUSBHU��%BT
3FHJFSVOHTQS¢TJEJVN�MFIOUF�EJFT�NJU�7FSXFJT�BVG�EJF
7FSLFISTTJDIFSIFJU�BC�
%FS�3FQPSUFS�IBCF�LFJOFO�3FDIUTBOTQSVDI�BVG�&SUFJMVOH�EFS�CFHFISUFO
"VTOBINFO�I¢MU�EFS�7()�GFTU��%FSFO�&SUFJMVOH�TUFIF�JN�&SNFTTFO
EFT�-BOEFT�VOE�EFS�"VUPCBIO�(NC)�EFT�#VOEFT�
%BT�&SNFTTFO�TFJ�OJDIU�[VHVOTUFO�EFT�3FQPSUFST�BVG�OVMM�SFEV[JFSU�Ř
BVDI�OJDIU�NJU�#MJDL�BVG�TFJOF�1SFTTF��3VOEGVOL��PEFS
*OGPSNBUJPOTGSFJIFJU�PEFS�#FSVGTGSFJIFJU��&JO�FUXBJHFS�&JOHSJGG�JO�EJFTF
(SVOESFDIUF�L´OOF�KFEFOGBMMT�EVSDI�EFO�FCFOGBMMT�HSVOESFDIUMJDI
HFX¢ISMFJTUFUFO�4DIVU[�WPO�-FJC�VOE�-FCFO�%SJUUFS�HFSFDIUGFSUJHU
XFSEFO��%VSDI�EJF�WPO�JIN�CFHFISUFO�/VU[VOHFO�EFS�"VUPCBIO
XºSEFO�-FJC�VOE�-FCFO�BOEFSFS�1FSTPOFO�FJOFS�FSI´IUFO�(FGBIS
BVTHFTFU[U��*OTCFTPOEFSF�CFTUFIF�FJO�FSI´IUFT�6OGBMMSJTJLP�TPXJF�EJF
(FGBIS�EBTT�&JOTBU[LS¢GUF�CFJ�EFS�"OGBISU�WPO�6OGBMMTUFMMFO�TPXJF
JISFN�EPSUJHFO�&JOTBU[�CFIJOEFSU�XºSEFO�
-BOE�VOE�"VUPCBIO�(NC)�I¢UUFO�EBT�JIOFO�FJOHFS¢VNUF�&SNFTTFO
BVDI�GFIMFSGSFJ�BVTHFºCU��%FTIBMC�IBCF�EFS�+PVSOBMJTU�LFJOFO�"OTQSVDI
EBSBVG�EBTT�ºCFS�TFJOFO�"OUSBH�OPDINBMT�OFV�FOUTDIJFEFO�XJSE��-BOE
VOE�(NC)�I¢UUFO�EJF�HSVOESFDIUMJDI�HFTDIºU[UFO�*OUFSFTTFO�EFT
3FQPSUFST�FSLBOOU�VOE�FSNFTTFOTGFIMFSGSFJ�NJU�EFO
FOUHFHFOTUFIFOEFO�*OUFSFTTFO�JOTCFTPOEFSF�NJU�EFS
7FSLFISTTJDIFSIFJU�VOE�EFN�EBNJU�FJOIFSHFIFOEFO�4DIVU[�WPO�-FJC
VOE�-FCFO�%SJUUFS�BCHFXPHFO�

.JMEFSF�.JUUFM�BMT�EJF�"CMFIOVOH�Ř�FUXB�FJOF�.BSLJFSVOH�EFT
'BIS[FVHT�EFT�3FQPSUFST�PEFS�EBT�"OCSJOHFO�FJOFS�HFMCFO
3VOEVNMFVDIUF�Ř�TFJFO�SFDIUMJDI�OJDIU�[VM¢TTJH�PEFS�OJDIU�HFFJHOFU
EJF�EVSDI�EJF�CFHFISUFO�"VTOBINFHFOFINJHVOHFO�FOUTUFIFOEFO
(FGBISFO�IJOSFJDIFOE�BC[VXFOEFO��%FS�7()�IBU�EJF�3FWJTJPO�OJDIU
[VHFMBTTFO�
7FSXBMUVOHTHFSJDIUTIPG�#BEFO�8ºSUUFNCFSH�6SUFJM�WPN
��������������4��������

%JHJUBMJTJFSVOH�EFS�+VTUJ[

"N������������USBUFO�OFVF�7PSTDISJGUFO�[VS�%JHJUBMJTJFSVOH�EFS�+VTUJ[
JO�,SBGU��%JF�7FSGBISFO�EFS�KVTUJ[JFMMFO�;VTBNNFOBSCFJU�GJOEFO�IFVUF
OPDI�BVG�EFN�1BQJFS�TUBUU�UFJMUF�EJF�&6�,PNNJTTJPO�NJU��%JF�OFVFO
7PSTDISJGUFO�XFSEFO�EJFT�¢OEFSO�VOE�EJF�&GGJ[JFO[�EFS�KVTUJ[JFMMFO
;VTBNNFOBSCFJU�EFO�;VHBOH�[VN�3FDIU�GºS�#ºSHFS�VOE
6OUFSOFINFO�TPXJF�EJF�2VBMJU¢U�VOE�5SBOTQBSFO[�EFS�+VTUJ[
FSIFCMJDI�WFSCFTTFSO��%JF�7FSPSEOVOH�XJSE�FT�#ºSHFSJOOFO�VOE
#ºSHFSO�VOE�6OUFSOFINFO�BVDI�FSN´HMJDIFO�JO
HSFO[ºCFSTDISFJUFOEFO�'¢MMFO�"OUS¢HF�[V�TUFMMFO�PEFS�NJU�EFO
+VTUJ[CFI´SEFO�[V�LPNNVOJ[JFSFO��"VG�EFN�FVSPQ¢JTDIFO
&�+VTUJ[�1PSUBM�XJSE�EJF�TPH��FVSPQ¢JTDIF�FMFLUSPOJTDIF�"OMBVGTUFMMF
FJOHFSJDIUFU�FJOF�4DIOJUUTUFMMF�GºS�EJF�&SIFCVOH�WPO�,MBHFO�NJU
HFSJOHFN�4USFJUXFSU�HFHFO�FJOFO�#FLMBHUFO�JO�FJOFN�BOEFSFO
.JUHMJFETUBBU��%JFT�XJSE�EFO�7FSCSBVDIFSO�IFMGFO�3FDIUTTDIVU[�[V
FSIBMUFO�
%BSºCFS�IJOBVT�XJSE�EJF�7FSPSEOVOH�FT�EFO�1BSUFJFO�JO�FJOFN�;JWJM�
PEFS�4USBGWFSGBISFO�FSN´HMJDIFO�QFS�7JEFPLPOGFSFO[�BO�FJOFS
(FSJDIUTWFSIBOEMVOH�UFJM[VOFINFO��#ºSHFS�VOE�6OUFSOFINFO
XFSEFO�BVDI�JO�EFS�-BHF�TFJO�(FSJDIUTHFCºISFO�FMFLUSPOJTDI�[V
CF[BIMFO�
%JF�&VSPQ¢JTDIF�,PNNJTTJPO�VOE�EJF�.JUHMJFETUBBUFO�XFSEFO�OPDI
JO�EJFTFN�+BIS�NJU�EFS�6NTFU[VOH�EFS�7FSPSEOVOH�CFHJOOFO�
&6�,PNNJTTJPO�1SFTTFNJUUFJMVOH�WPN�����������
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4UBBU��
7FSXBMUVOH

&JOLPNNFOTUFVFS��)´IFSF�(SFO[FO�JN
(FNFJOEFSFGPSNHFTFU[

%JF�)´DITUHSFO[FO�CFJ�EFS�7FSUFJMVOH�WPO�.JUUFMO�BVT�EFS
&JOLPNNFOTUFVFS�BVG�EJF�,PNNVOFO�TPMMFO�WPO��������&VSP�GºS
FJO[FMO�WFSBOMBHUF�4UFVFSQGMJDIUJHF�VOE��������&VSP�GºS
[VTBNNFOWFSBOMBHUF�4UFVFSQGMJDIUJHF�BVG��������VOE��������&VSP
TUFJHFO��%BT�TJFIU�EFS�&OUXVSG�FJOFT�/FVOUFO�(FTFU[FT�[VS��OEFSVOH
EFT�(FNFJOEFSFGPSNHFTFU[FT�WPS�EFO�EJF�#VOEFTSFHJFSVOH�WPSHFMFHU
IBU�	#5�%ST����������
�
*O�EFS�;JFMTFU[VOH�[V�EFN�(FTFU[FOUXVSG�FSLM¢SU�EJF�#VOEFTSFHJFSVOH
EBTT�EJF�(FNFJOEFO�EFS[FJU����1SP[FOU�EFT�"VGLPNNFOT�BO�-PIO�
VOE�WFSBOMBHUFS�&JOLPNNFOTUFVFS�TPXJF�[X´MG�1SP[FOU�EFT
"VGLPNNFOT�BO�,BQJUBMFSUSBHTUFVFS�FSIBMUFO��*N�+BIS������GM´TTFO
EFO�,PNNVOFO�EBSBVT�OBDI�EFS[FJUJHFS�4DI¢U[VOH�����.JMMJBSEFO
&VSP�[V�XPCFJ�EJF�#VOEFTM¢OEFS�EJF�7FSUFJMVOH�EFS�.JUUFM�OBDI�FJOFN
CVOEFTFJOIFJUMJDIFO�4DIMºTTFM�WPSO¢INFO��%BCFJ�XºSEFO�&JOLPNNFO
CJT�[V�FJOFS�CFTUJNNUFO�)´IF�CFSºDLTJDIUJHU�
%JF�&SI´IVOH�EFS�&JOLPNNFOTHSFO[FO�TFJ�OVO�HFCPUFO�EBNJU�EBT
4UFVFSFJOLPNNFO�XFJUFSIJO��BVG�EFS�(SVOEMBHF�EFS
&JOLPNNFOTUFVFSMFJTUVOHFO�JISFS�&JOXPIOFS��FSGPMHF�XJF�FT�"SUJLFM
����"CTBU[���(SVOEHFTFU[�WPSTDISFJCF��"OEFSF�)´DITUCFUS¢HF�XºSEFO
EFO�;JFMFO�EFS�(FNFJOEFGJOBO[SFGPSN�[VXJEFSMBVGFO��7FSUFJMVOH�EFT
4UFVFSBVGLPNNFOT�BVG�(SVOEMBHF�EFT�´SUMJDIFO�"VGLPNNFOT
/JWFMMJFSVOH�EFS�4UFVFSLSBGU�CFJ�(FNFJOEFO�HMFJDIFS�'VOLUJPO�VOE
(S´�F�8BISVOH�EFT�4UFVFSLSBGUHFG¢MMFT�CFJ�(FNFJOEFO
VOUFSTDIJFEMJDIFS�'VOLUJPO�VOE�(S´�F�
-BVU�EFN�#FHMFJUTDISFJCFO�WPO�#VOEFTLBO[MFS�0MBG�4DIPM[�	41%
�BO
#VOEFTUBHTQS¢TJEFOUJO�#¢SCFM�#BT�	41%
�FSIFCU�EFS�#VOEFTSBU�LFJOF
&JOXFOEVOHFO�HFHFO�EFO�(FTFU[FOUXVSG�
%FVUTDIFS�#VOEFTUBH�1.�WPN�����������

�(SFFOXBTIJOH���&6�1BSMBNFOU�OJNNU�7FSCPU�BO

%BT�&VSPQ¢JTDIF�1BSMBNFOU�IBU�EFO�8FH�GºS�FJOF�3JDIUMJOJF�GSFJ
HFNBDIU�EJF�EBT�TP�HFOBOOUF�(SFFOXBTIJOH�VOE�BOEFSF�JSSFGºISFOEF
1SPEVLUJOGPSNBUJPOFO�WFSCJFUFU��7FSCSBVDIFS�TPMMFO�CFTTFS�WPS
JSSFGºISFOEFS�8FSCVOH�HFTDIºU[U�XFSEFO�VOE�CFTTFSF
,BVGFOUTDIFJEVOHFO�USFGGFO�L´OOFO�

%JF�OFVFO�7PSTDISJGUFO�TPMMFO�WPS�BMMFN�EJF�,FOO[FJDIOVOH�WPO
1SPEVLUFO�LMBSFS�VOE�WFSUSBVFOTXºSEJHFS�NBDIFO�JOEFN�TJF
BMMHFNFJOF�6NXFMUBVTTBHFO�XJF��VNXFMUGSFVOEMJDI���OBUºSMJDI�
�CJPMPHJTDI�BCCBVCBS���LMJNBOFVUSBM��PEFS��´LP��WFSCJFUFO�TPGFSO
EJFTF�OJDIU�OBDIHFXJFTFO�XFSEFO�
3FHVMJFSU�XJSE�LºOGUJH�BVDI�EJF�7FSXFOEVOH�WPO
/BDIIBMUJHLFJUTTJFHFMO��'ºS�7FSXJSSVOH�IBCF�HFTPSHU�EBTT�FT�TP�WJFMF
EBWPO�HJCU�VOE�EBTT�NBO�TJF�LBVN�WFSHMFJDIFO�LBOO�FSM¢VUFSU�EBT
1BSMBNFOU��,ºOGUJH�TJOE�JO�EFS�&6�OVS�OPDI�/BDIIBMUJHLFJUTTJFHFM
FSMBVCU�EJF�BVG�PGGJ[JFMMFO�;FSUJGJ[JFSVOHTTZTUFNFO�CFSVIFO�PEFS�WPO
TUBBUMJDIFO�4UFMMFO�FJOHFGºISU�XPSEFO�TJOE�
/BDI�EFS�3JDIUMJOJF�EBSG�NBO�LºOGUJH�BVDI�OJDIU�NFIS�CFIBVQUFO
EBTT�FJO�1SPEVLU�BVGHSVOE�WPO�&NJTTJPOTBVTHMFJDITTZTUFNFO
OFVUSBMF�SFEV[JFSUF�PEFS�QPTJUJWF�"VTXJSLVOHFO�BVG�EJF�6NXFMU�IBU�
%JF�OFVFO�7PSTDISJGUFO�TPMMFO�GFSOFS�CFXJSLFO�EBTT�)FSTUFMMFS�VOE
7FSCSBVDIFSTDIBGU�NFIS�(FXJDIU�BVG�EJF�-BOHMFCJHLFJU�WPO
1SPEVLUFO�MFHFO��,ºOGUJH�NºTTFO�EJF�(BSBOUJFJOGPSNBUJPOFO
EFVUMJDIFS�TJDIUCBS�TFJO�VOE�FT�XJSE�FJO�OFVFT�FJOIFJUMJDIFT�&UJLFUU
FJOHFGºISU�VN�8BSFO�NJU�WFSM¢OHFSUFS�(BSBOUJF[FJU�TU¢SLFS
IFSWPS[VIFCFO�
7FSCPUFO�JTU�JO�;VLVOGU�BVDI�VOCFHSºOEFUF�"VTTBHFO�[VS
)BMUCBSLFJU�[V�NBDIFO�Ř�BMTP�[VN�#FJTQJFM�[V�CFIBVQUFO�EBTT�FJOF
8BTDINBTDIJOF�������8BTDI[ZLMFO�MBOH�I¢MU�PCXPIM�EJFT�JN
/PSNBMCFUSJFC�OJDIU�EFS�'BMM�JTU��6O[VM¢TTJH�JTU�FT�BVDI�EB[V
BVG[VGPSEFSO�7FSCSBVDITHºUFS�GSºIFS�BVT[VUBVTDIFO�BMT�VOCFEJOHU
O´UJH�	XBT�[VN�#FJTQJFM�CFJ�%SVDLFSUJOUF�I¢VGJH�EFS�'BMM�JTU
�VOE
OJDIU�SFQBSJFSCBSF�8BSFO�BMT�SFQBSJFSCBS�BO[VQSFJTFO�
%JF�3JDIUMJOJF�NVTT�OVO�OPDI�WPN�3BU�FOEHºMUJH�HFCJMMJHU�XFSEFO�
%BOBDI�XJSE�TJF�JN�"NUTCMBUU�WFS´GGFOUMJDIU�VOE�EJF�.JUHMJFETUBBUFO
IBCFO����.POBUF�;FJU�TJF�JO�OBUJPOBMFT�3FDIU�VN[VTFU[FO�
&VSPQ¢JTDIFT�1BSMBNFOU�1.�WPN�����������

+PVSOBMJTUFO�TPMMFO�CFTTFS�WPS�NJTTCS¢VDIMJDIFO
,MBHFO�HFHFO�´GGFOUMJDIF�#FUFJMJHVOH�HFTDIºU[U
XFSEFO

%BT�&VSPQ¢JTDIF�1BSMBNFOU�VOE�EFS�3BU�IBCFO�BN������������FJOF
WPSM¢VGJHF�QPMJUJTDIF�&JOJHVOH�ºCFS�OFVF�&6�7PSTDISJGUFO�[VN�4DIVU[
WPS�TUSBUFHJTDIFO�,MBHFO�HFHFO�´GGFOUMJDIF�#FUFJMJHVOH�	TP�HFOBOOUF
4-"11�,MBHFO
�FS[JFMU��%JFTF�,MBHFO�XFSEFO�WPS�BMMFN�HFHFO
+PVSOBMJTUFO�.FOTDIFOSFDIUTBLUJWJTUFO�TPXJF�0SHBOJTBUJPOFO�EFS
;JWJMHFTFMMTDIBGU�FJOHFTFU[U�
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8JF�EJF�&6�,PNNJTTJPO�JN�"QSJM������WPSHFTDIMBHFO�IBUUF�XFSEFO
NJU�EFS�3JDIUMJOJF�XJSLTBNF�WFSGBISFOTSFDIUMJDIF�4DIVU[NB�OBINFO
GºS�HSFO[ºCFSTDISFJUFOEF�4-"11�,MBHFO�FJOHFGºISU��%JF
4DIVU[NB�OBINFO�TPMMFO�[VN�FJOFO�EFO�(FSJDIUFO�EJF�O´UJHF
)BOEIBCF�HFCFO�VN�HFHFO�,MBHFNJTTCSBVDI�WPS[VHFIFO��%JF
,PNNJTTJPO�FSIPGGU�TJDI�EBTT�EJF�.B�OBINFO�[VN�BOEFSFO�BVDI
BCTDISFDLFOE�XJSLFO�
#FJ�4-"11�,MBHFO�HFIF�FT�EBSVN�EJF�#FLMBHUFO�EVSDI�MBOHXJFSJHF
7FSGBISFO�GJOBO[JFMM�VOE�BOEFSXFJUJH�VOUFS�%SVDL�[V�TFU[FO
FJO[VTDIºDIUFSO�VOE�NVOEUPU�[V�NBDIFO��.JU�EFN�*OLSBGUUSFUFO�EFS
OFVFO�3JDIUMJOJF�XFSEF�FT�FSTUNBMT�FJO�WFSCJOEMJDIFT�FVSPQ¢JTDIFT
3FDIUTJOTUSVNFOU�HFHFO�4-"11�,MBHFO�HFCFO�Ř�EJFT�IBCF�EJF
;JWJMHFTFMMTDIBGU�OBDI�EFS�&SNPSEVOH�EFS�NBMUFTJTDIFO�+PVSOBMJTUJO
%BQIOF�$BSVBOB�(BMJ[JB�HFGPSEFSU��(FHFO�EJF�+PVSOBMJTUJO�TFJFO�JN
;FJUQVOLU�JISFS�&SNPSEVOH����,MBHFO�BOI¢OHJH�HFXFTFO�
%JF�OFVFO�7PSTDISJGUFO�CFJOIBMUFO�MBVU�,PNNJTTJPO�VOUFS�BOEFSFN
EJF�WPS[FJUJHF�"CXFJTVOH�PGGFOTJDIUMJDI�VOCFHSºOEFUFS�,MBHFO�TPXJF
3FDIUTCFIFMGF�HFHFO�NJTTCS¢VDIMJDIF�(FSJDIUTWFSGBISFO
JOTCFTPOEFSF�BVDI�EJF�"VGFSMFHVOH�WPO�T¢NUMJDIFO�,PTUFO�VOE
4BOLUJPOFO�PEFS�BOEFSFO�BOHFNFTTFOFO�.B�OBINFO��"VDI�CJFUFO
EJF�OFVFO�7PSTDISJGUFO�4DIVU[�WPS�%SJUUMBOETVSUFJMFO�EJF�JO�EFS�&6
OJDIU�BOFSLBOOU�PEFS�WPMMTUSFDLU�XFSEFO�
&VSPQ¢JTDIF�,PNNJTTJPO�1.�WPN�����������

�3FJDITCºSHFS���,FJOF�3FOUF�PIOF�HºMUJHFO
1FSTPOBMBVTXFJT

&JO����+¢ISJHFS�EFS�NFJOU�4UBBUTBOHFI´SJHFS�FJOFT��'SFJTUBBUT
1SFV�FO��VOE�LFJO�%FVUTDIFS�JN�4JOOF�EFT�(SVOEHFTFU[FT�[V�TFJO�VOE
XFEFS�ºCFS�JO�%FVUTDIMBOE�HºMUJHF�1FSTPOBMEPLVNFOUF�OPDI�ºCFS�FJO
#BOLLPOUP�WFSGºHU�LBOO�LFJOF�LPTUFOMPTF�#BSBVT[BIMVOH�TFJOFS�3FOUF
JN�&JMWFSGBISFO�EVSDITFU[FO��%JFT�IBU�EBT�-BOEFTTP[JBMHFSJDIU�	-4(

#FSMJO�#SBOEFOCVSH�CFTU¢UJHU�
7PO�FJOFS�TJDI�TP�CF[FJDIOFOEFO��BENJOJTUSBUJWFO�3FHJFSVOH�'SFJTUBBU
1SFV�FO��IBUUF�EFS�3FOUOFS�WPS�NFISFSFO�+BISFO�FJO�4DISJGUTUºDL�NJU
EFS�#F[FJDIOVOH��4UBBUTBOHFI´SJHLFJUTBVTXFJT�[VS�#FOVU[VOH�JN
*OMBOE��FSIBMUFO��#FJ�FJOFS�4QBSLBTTF�IBU�FS�FSGPMHMPT�WFSTVDIU�VOUFS
7PSMBHF�EJFTFT�GJLUJWFO�1BQJFST�FJO�#BTJTLPOUP�FJO[VSJDIUFO�

%JF�[VTU¢OEJHF�.FMEFCFI´SEF�IBU�FT�JN�4PNNFS������BCHFMFIOU
EFN�3FOUOFS�FJOFO�1FSTPOBMBVTXFJT�BVT[VTUFMMFO��%FOO�FS�IBUUF
WFSMBOHU�BMT�4UBBUTBOHFI´SJHLFJU��'SFJTUBBU�1SFV�FO��FJO[VUSBHFO�
%FS�3FOUOFS�CFBOUSBHUF�EFTIBMC�CFJ�EFS�%FVUTDIFO
3FOUFOWFSTJDIFSVOH�JIN�EJF�3FOUF�JO�CBS�BVT[V[BIMFO��%JFTF�XBS
MFEJHMJDI�[V�FJOFS�;BIMVOHTBOXFJTVOH�[VS�7FSSFDIOVOH�CFSFJU�VOE
XPMMUF�GºS�KFEF�;BIMVOH�EJF�BOGBMMFOEFO�,PTUFO�WPO�OFVO�&VSP�WPO
EFS�3FOUF�FJOCFIBMUFO�
%FS�3FOUOFS�XBOEUF�TJDI�BO�EBT�4P[JBMHFSJDIU�	4(
�$PUUCVT�VOE
CFBOUSBHUF�&JMSFDIUTTDIVU[��"VDI�GºS�FJOF�;BIMVOHTBOXFJTVOH�[VS
7FSSFDIOVOH�NºTTF�FS�TJDI�MFHJUJNJFSFO��%BGºS�TFJFO�TFJOF
�QSFV�JTDIFO�1BQJFSF��BO[VFSLFOOFO��"V�FSEFN�NºTTF�TFJOF�3FOUF
PIOF�"C[VH�EFS�OFVO�&VSP�JO�CBS�BO�JIO�BVTHF[BIMU�XFSEFO�
%BT�4(�$PUUCVT�IBU�EFO�&SMBTT�FJOFS�FJOTUXFJMJHFO�"OPSEOVOH
BCHFMFIOU��%BT�-4(�IBU�EJFTF�&OUTDIFJEVOH�CFTU¢UJHU�VOE�EJF
#FTDIXFSEF�EFT�3FOUOFST�[VSºDLHFXJFTFO��'ºS�EFTTFO�"OMJFHFO�HFCF
FT�LFJOF�3FDIUTHSVOEMBHF��%JF�%FVUTDIF�3FOUFOWFSTJDIFSVOH
CF[JFIVOHTXFJTF�EJF�NJU�EFS�"VT[BIMVOH�CFBVGUSBHUF�%FVUTDIF�1PTU
TFJ�OJDIU�WFSQGMJDIUFU�3FOUFO�WPSBVTTFU[VOHTMPT�JO�CBS�BVT[V[BIMFO
PEFS�;BIMVOHTBOXFJTVOHFO�[VS�7FSSFDIOVOH�FJO[VM´TFO�
3FOUFOMFJTUVOHFO�TFJFO�QFSTPOFOHFCVOEFOF�"OTQSºDIF��%FTIBMC�TFJ
FT�OJDIU�[V�CFBOTUBOEFO�XFOO�EJF�*EFOUJU¢U�EFT�;BIMVOHTFNQG¢OHFST
BOIBOE�FJOFT�HºMUJHFO�"VTXFJTQBQJFST�FJOFT�UBUT¢DIMJDI
FYJTUJFSFOEFO�4UBBUFT�ºCFSQSºGU�XJSE�
&JMCFEºSGUJH�TFJ�EJF�4BDIF�FCFOGBMMT�OJDIU��%FS�3FOUOFS�IBCF�FT�TFMCTU
JO�EFS�)BOE�EVSDI�7PSMBHF�FJOFT�HºMUJHFO�1FSTPOBMEPLVNFOUT
LVS[GSJTUJH�GºS�FJOF�8JFEFSBVGOBINF�EFS�;BIMVOHFO�[V�TPSHFO�
-BOEFTTP[JBMHFSJDIU�#FSMJO�#SBOEFOCVSH�#FTDIMVTT�WPN������������-
���3��������#�&3�VOBOGFDIUCBS
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#V�HFME��
7FSLFIS

#FJ�VOLMBSFO�"CTJDIUFO�FJOFT�7FSLFISTUFJMOFINFST�
#FTTFS�BCXBSUFO

8FOO�VOLMBS�JTU�XBT�BOEFSF�7FSLFISTUFJMOFINFS�WPSIBCFO�NVTT�NBO
BCXBSUFO��8FS�EFOOPDI�ESBVGMPT�G¢ISU�SJTLJFSU�FJOFO�6OGBMM�Ř�VOE�JTU
GºS�4DI¢EFO�NJUWFSBOUXPSUMJDI��%JFT�TUFMMU�EBT�-BOEHFSJDIU�	-(

-ºCFDL�LMBS�
&JO�-LX�CMFJCU�BVG�EFS�4USB�F�TUFIFO�VOE�WFSTQFSSU�EJF�&JONºOEVOH�JO
FJOF�BOEFSF�4USB�F��&JO�"VUP�XJMM�JO�EJFTF�4USB�F�BCCJFHFO�VOE�G¢ISU
VN�EFO�-LX�IFSVN��*O�EJFTFN�.PNFOU�G¢ISU�EFS�-LX�SºDLX¢SUT�VOE
CFTDI¢EJHU�EBT�"VUP�
7PS�EFN�-(�-ºCFDL�WFSMBOHU�EFS�"VUPGBISFS�4DIBEFOTFSTBU[��%FS�-LX
TFJ�PIOF�KFHMJDIF�"OLºOEJHVOH�SºDLX¢SUTHFGBISFO�EFS�"VUPGBISFS
IBCF�OJDIU�NFIS�BVTXFJDIFO�L´OOFO��%FS�-LX�'BISFS�FOUHFHOFU�EJF
8BSOCMJOLFS�TFJFO�FJOHFTDIBMUFU�HFXFTFO�FS�L´OOF�GºS�EFO�6OGBMM
OJDIUT�
'ºS�EBT�-(�TUBOE�GFTU��4PXPIM�EFS�-LX��BMT�BVDI�EFS�"VUPGBISFS�USBHF
FJOF�4DIVME��%FS�-LX�'BISFS�IBCF�OJDIU�TJDIFSHFTUFMMU�EBTT�EFS
#FSFJDI�IJOUFS�JIN�GSFJ�TFJ��"MMFJO�EBT�&JOTDIBMUFO�EFS�8BSOCMJOLFS
SFJDIF�OJDIU�BVT�VN�FJOF�(FG¢ISEVOH�BOEFSFS�BVT[VTDIMJF�FO��"CFS
BVDI�EFS�"VUPGBISFS�TFJ�GºS�EFO�6OGBMM�NJUWFSBOUXPSUMJDI��%JF
7FSLFISTTJUVBUJPO�TFJ�GºS�JIO�VOLMBS�HFXFTFO��&S�I¢UUF�BCXBSUFO
NºTTFO�XBT�EFS�-LX�NBDIU�VOE�OJDIU�FJOGBDI�EBSBO�WPSCFJGBISFO
EºSGFO��"VT�EJFTFN�(SVOE�NºTTF�FS����1SP[FOU�EFS�FOUTUBOEFOFO
4DI¢EFO�TFMCTU�USBHFO�
-BOEHFSJDIU�-ºCFDL�6SUFJM�WPN��������������0�������OJDIU
SFDIUTLS¢GUJH

3FUUVOHTXBHFO�NVTT�CFJ�&JOGBISU�JO�,SFV[VOH�CFJ
SPUFS�"NQFM�CFTPOEFSF�4PSHGBMU�XBMUFO�MBTTFO

&JO�3FUUVOHTEJFOTUGBISFS�EBSG�FJOF�,SFV[VOH�CFJ�3PU�OVS�ºCFSRVFSFO
XFOO�FS�TJDI�ºCFS[FVHU�IBU�EBTT�FS�WPO�EFO�BOEFSFO
7FSLFISTUFJMOFINFSO�XBISHFOPNNFO�XVSEF��,PNNU�FT�[VS�,PMMJTJPO
NJU�FJOFN�CFJ�(SºO�RVFSFOEFO�'BIS[FVH�XFJM�EFTTFO�'BISFS�EFO
3FUUVOHTXBHFO�BVT�6OBDIUTBNLFJU�ºCFSTFIFO�CF[JFIVOHTXFJTF
ºCFSI´SU�IBU�LPNNU�FJOF�I¢MGUJHF�4DIBEFOTUFJMVOH�JO�#FUSBDIU��%JFT
IBU�EBT�0CFSMBOEFTHFSJDIU�	0-(
�'SBOLGVSU�BN�.BJO�CFTU¢UJHU�

%JF�1BSUFJFO�TUSFJUFO�VN�4DIBEFOTFSTBU[�OBDI�FJOFN�7FSLFISTVOGBMM�
%BT�'BIS[FVH�EFS�,M¢HFSJO�VOE�EBT�/PUBS[UFJOTBU[GBIS[FVH�EFS
#FLMBHUFO�GVISFO�[FJUHMFJDI�BVG�FJOF�BNQFMHFSFHFMUF�,SFV[VOH�[V�
%JF�"NQFM�GºS�EBT�,M¢HFSGBIS[FVH�TQSBOH�BVG�(SºO�EJF�"NQFM�GºS�EBT
&JOTBU[GBIS[FVH�[FJHUF�3PU��%B�EBT�WPS�EFN�,M¢HFSGBIS[FVH�TUFIFOEF
'BIS[FVH�USPU[�(SºOMJDIUT�OJDIU�BOGVIS�XFDITFMUF�EFS�'BISFS�EFT
LM¢HFSJTDIFO�'BIS[FVHT�BVG�EJF�MJOLF�4QVS�VOE�GVIS�JO�EFO
,SFV[VOHTCFSFJDI�FJO��%PSU�LPMMJEJFSUF�FS�NJU�EFN�&JOTBU[XBHFO�EFS
NJU�FJOHFTDIBMUFUFN�#MBVMJDIU�VOE�.BSUJOTIPSO�GVIS��#FJ�CFJEFO
'BIS[FVHFO�FOUTUBOEFO�4BDITDI¢EFO�
%JF�,M¢HFSJO�CFHFISU����1SP[FOU�EFT�4DIBEFOT�WPO�EFS�#FLMBHUFO�
%BT�-BOEHFSJDIU�	-(
�IBUUF�OBDI�#FXFJTBVGOBINF�FJOF�I¢MGUJHF
4DIBEFOTUFJMVOH�BVTHFVSUFJMU��%BT�0-(�IBU�EJFTF�)BGUVOHTRVPUF�BVG
EJF�#FSVGVOHFO�CFJEFS�1BSUFJFO�CFTU¢UJHU�
%FS�'BISFS�EFT�/PUBS[UXBHFOT�IBCF�TFJOF�4PSHGBMUTQGMJDIUFO�CFJ�EFS
8BISOFINVOH�WPO�4POEFSSFDIUFO�WFSMFU[U��;XBS�TFJ�FJO�'BIS[FVH
EFT�3FUUVOHTEJFOTUFT�CFJ�FJOFS�&JOTBU[GBISU�WPO�EFO�7PSTDISJGUFO�EFS
4U70�CFGSFJU��%FOOPDI�LPNNF�EFO�&SGPSEFSOJTTFO�EFS
7FSLFISTTJDIFSIFJU�TUFUT�7PSSBOH�HFHFOºCFS�EFO�*OUFSFTTFO�EFT
&JOTBU[GBIS[FVHT�BN�SBTDIFO�7PSX¢SUTLPNNFO�[V�GºISUF�EBT�0-(
BVT��+F�NFIS�EFS�4POEFSSFDIUTGBISFS�WPO�7FSLFISTSFHFMO�BCXFJDIF
VNTP�I´IFSF�4PSHGBMU�NºTTF�FS�XBMUFO�MBTTFO�
&S�EºSGF�FJOF�,SFV[VOH�OVS�EBOO�CFJ�3PU�ºCFSRVFSFO�XFOO�FS�TJDI
ºCFS[FVHU�IBCF�EBTT�EJF�BOEFSFO�7FSLFISTUFJMOFINFS�JIO
XBISHFOPNNFO�VOE�TJDI�BVG�TFJOF�"CTJDIU�FJOHFTUFMMU�IBCFO�
4PMBOHF�CFJ�FJOFS�RVFSFOEFO�4USB�F�NJU�NFISFSFO�'BISTQVSFO�FJOF
'BISTQVS�GSFJ�TFJ�VOE�OJDIU�EVSDI�XBSUFOEF�'BIS[FVHF�CMPDLJFSU
XFSEF�EºSGF�EFS�4POEFSSFDIUTGBISFS�OJDIU�EBSBVG�WFSUSBVFO�EBTT�FS
EJF�,SFV[VOH�HFGBISMPT�ºCFSRVFSFO�L´OOF���&T�HJCU�OBDI
I´DITUSJDIUFSMJDIFS�3FDIUTQSFDIVOH�	���
�LFJOFO�BMMHFNFJOFO
7FSUSBVFOTHSVOETBU[�[VHVOTUFO�EFT�CFWPSSFDIUJHUFO�'BISFST�EVSDI
&JOTDIBMUVOH�EFT�#MBVMJDIUT�VOE�EFT�.BSUJOTIPSOT�TFJFO�EJF�ºCSJHFO
7FSLFISTUFJMOFINFS�TDIPO�JO�BVTSFJDIFOEFS�8FJTF�HFXBSOU��CFUPOU
EBT�0-(�
%FS�'BISFS�EFT�LM¢HFSJTDIFO�'BIS[FVHT�IBCF�FCFOGBMMT�FJOFO
FSIFCMJDIFO�7FSLFISTWFSTUP��CFHBOHFO��&S�IBCF�OJDIU�BVG�EJF
4POEFSTJHOBMF�EFT�&JOTBU[GBIS[FVHT�HFBDIUFU��&S�IBCF�BVDI�OJDIU
CFBDIUFU�EBTT�EBT�WPS�JIN�BVG�EFS�SFDIUFO�4QVS�TUFIFOEF�'BIS[FVH
NJU�(SVOE�TUFIFOHFCMJFCFO�TFJO�L´OOUF���&JO�VNTJDIUJHFS�'BISFS
I¢UUF�[VNJOEFTU�FJOF�VOLMBSF�7FSLFISTMBHF�BOHFOPNNFO�VOE�TFJOF
'BISXFJTF�FOUTQSFDIFOE�FJOHFSJDIUFU��CFHSºOEFU�EBT�0-(�XFJUFS�
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"OHFTJDIUT�EFT�HMFJDIXFSUJHFO�7FSVSTBDIVOHT��VOE
7FSTDIVMEFOTCFJUSBHT�IBCF�EBT�-(�WPO�FJOFS�)BGUVOHTRVPUF�WPO���
1SP[FOU�[V����1SP[FOU�BVTHFIFO�EºSGFO�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO�6SUFJM�WPN���������������6
�������VOBOGFDIUCBS

;VXJEFSIBOEMVOHFO�JN�4USB�FOWFSLFIS�VOUFS
"MLPIPMFJOGMVTT��8BOO�FJOF�.16�HFSFDIUGFSUJHU�JTU

8JFEFSIPMUF�;VXJEFSIBOEMVOHFO�JN�4USB�FOWFSLFIS�VOUFS
"MLPIPMFJOGMVTT�JN�4JOOF�WPO�f����4BU[���/S����#VDITU��C�EFS
'BISFSMBVCOJT�7FSPSEOVOH�	'F7
�EJF�EJF�"VGGPSEFSVOH�[VS�#FJCSJOHVOH
FJOFT�NFEJ[JOJTDI�QTZDIPMPHJTDIFO�(VUBDIUFOT�SFDIUGFSUJHFO�MJFHFO
OVS�EBOO�WPS�XFOO�EFS�#FUSPGGFOF�JO�NJOEFTUFOT�[XFJ�WPN�¢V�FSFO
(FTDIFIFOTBCMBVG�IFS�FJHFOTU¢OEJHFO�-FCFOTTBDIWFSIBMUFO�KF�FJOF
PEFS�NFISFSF�TPMDIF�;VXJEFSIBOEMVOHFO�CFHBOHFO�IBU��%BT�IBU�EBT
#VOEFTWFSXBMUVOHTHFSJDIU�	#7FSX(
�FOUTDIJFEFO�
%JF�,M¢HFSJO�CFHFISU�EJF�/FVFSUFJMVOH�FJOFS�'BISFSMBVCOJT��%BT
"NUTHFSJDIU�	"(
�IBUUF�TJF�XFHFO�JO�5BUNFISIFJU�CFHBOHFOFS
GBISM¢TTJHFS�5SVOLFOIFJU�JN�7FSLFIS�TPXJF�WPST¢U[MJDIFS�5SVOLFOIFJU
JN�7FSLFIS�JO�5BUFJOIFJU�NJU�VOFSMBVCUFN�&OUGFSOFO�WPN�6OGBMMPSU
SFDIUTLS¢GUJH�[V�FJOFS�(FMETUSBGF�WFSVSUFJMU�VOE�JIS�EJF�'BISFSMBVCOJT
FOU[PHFO��/BDI�EFO�'FTUTUFMMVOHFO�JN�4USBGVSUFJM�GVIS�EJF�,M¢HFSJO�BN
�����������NJU�JISFN�1LX�JO�BMLPIPMCFEJOHU�GBISVOUºDIUJHFN
;VTUBOE�	#MVUBMLPIPMLPO[FOUSBUJPO�WPO�����1SPNJMMF
�BVG�EFO
1BSLQMBU[�FJOFT�4VQFSNBSLUT��/BDI�EFN�&JOLBVG�QBSLUF�TJF�SºDLX¢SUT
BVT�VOE�GVIS�EBCFJ�BVG�FJOFO�IJOUFS�JISFN�'BIS[FVH�TUFIFOEFO�1LX
BVG��4JF�TUJFH�BVT�VOE�CFHVUBDIUFUF�EFO�FOUTUBOEFOFO�4DIBEFO�
"OTDIMJF�FOE�GVIS�TJF�JO�JISF�8PIOVOH�[VSºDL�PIOF�EJF
FSGPSEFSMJDIFO�6OGBMMGFTUTUFMMVOHFO�USFGGFO�[V�MBTTFO�
"MT�EJF�,M¢HFSJO�JN�.¢S[������CFJN�#FLMBHUFO�EJF�/FVFSUFJMVOH�EFS
'BISFSMBVCOJT�CFBOUSBHUF�GPSEFSUF�FS�WPO�JIS�EJF�#FJCSJOHVOH�FJOFT
NFEJ[JOJTDI�QTZDIPMPHJTDIFO�(VUBDIUFOT��4JF�IBCF�BN�����������
XJFEFSIPMU�;VXJEFSIBOEMVOHFO�JN�4USB�FOWFSLFIS�VOUFS
"MLPIPMFJOGMVTT�CFHBOHFO�EJF�;XFJGFM�BO�JISFS�'BISFJHOVOH
CFHSºOEFUFO��;XJTDIFO�EFO�CFJEFO�'BISUFO�MJFHF�NJU�EFN�"VTTUFJHFO
BVT�EFN�'BIS[FVH�VOE�EFS�#FHVUBDIUVOH�EFT�4DIBEFOT�FJOF�;¢TVS��%B
EJF�,M¢HFSJO�EBT�(VUBDIUFO�OJDIU�CFJCSBDIUF�MFIOUF�EFS�#FLMBHUF�EJF
'BISFSMBVCOJTFSUFJMVOH�BC�

%JF�#FUSPGGFOF�LMBHUF�VOE�CFLBN�JIO�[XFJUFS�*OTUBO[�3FDIU��%BT
0CFSWFSXBMUVOHTHFSJDIU�	07(
�/PSESIFJO�8FTUGBMFO�IBU�EFO
#FLMBHUFO�[VS�&SUFJMVOH�EFS�'BISFSMBVCOJT�WFSQGMJDIUFU��#FJ�EFN
(FTDIFIFO�BN������������IBCF�FT�TJDI�OJDIU�VN�XJFEFSIPMUF
;VXJEFSIBOEMVOHFO�JN�4USB�FOWFSLFIS�VOUFS�"MLPIPMFJOGMVTT�JN
4JOOF�EFT�f����4BU[���/S����#VDITU��C�'F7�HFIBOEFMU��%BT�TFU[F
WPSBVT�EBTT�FT�CFJ�OBUºSMJDIFS�#FUSBDIUVOHTXFJTF�[V�NJOEFTUFOT
[XFJ�EFVUMJDI�WPOFJOBOEFS�BCHSFO[CBSFO�5SVOLFOIFJUTGBISUFO
HFLPNNFO�TFJ��#FJ�EFN�"VTQBSLVOGBMM�OFCTU�"VTTUFJHFO�VOE
#FUSBDIUFO�EFS�'BIS[FVHF�IBCF�FT�TJDI�OVS�VN�FJOF�LVS[[FJUJHF
6OUFSCSFDIVOH�HFIBOEFMU�EJF�Ř�BVDI�JO�EFS�(FTBNUCFUSBDIUVOH�NJU
EFS�WPSIFSJHFO�'BISUVOUFSCSFDIVOH�GºS�EFO�&JOLBVG�Ř�LFJOFO�OFVFO
VOE�FJHFOTU¢OEJHFO�-FCFOTTBDIWFSIBMU�CFHSºOEFU�IBCF�
%JF�WPN�#FLMBHUFO�HFHFO�EBT�#FSVGVOHTVSUFJM�FJOHFMFHUF�3FWJTJPO
IBUUF�LFJOFO�&SGPMH��%JF�,M¢HFSJO�IBCF�FJOFO�"OTQSVDI�BVG�EJF
/FVFSUFJMVOH�EFS�'BISFSMBVCOJT�TP�EBT�#7FSX(��%BT�07(�IBCF
SJDIUJH�BOHFOPNNFO�EBTT�EJF�,M¢HFSJO�BN������������OJDIU�Ř�XJF�f
���4BU[���/S����#VDITU��C�'F7�WPSBVTHFTFU[U�Ř�XJFEFSIPMU
;VXJEFSIBOEMVOHFO�JN�4USB�FOWFSLFIS�VOUFS�"MLPIPMFJOGMVTT
CFHBOHFO�IBU��%BT�TFJ�OVS�EBOO�EFS�'BMM�XFOO�EFS�#FUSPGGFOF�JO
NJOEFTUFOT�[XFJ�WPN�¢V�FSFO�(FTDIFIFOTBCMBVG�IFS�FJHFOTU¢OEJHFO
-FCFOTTBDIWFSIBMUFO�KF�FJOF�PEFS�NFISFSF�TPMDIF
;VXJEFSIBOEMVOHFO�CFHBOHFO�IBU��"VDI�XFOO�FJOF
5SVOLFOIFJUTGBISU�OBDI�FJOFN�BMLPIPMCFEJOHUFO�6OGBMM�JO�,FOOUOJT
EFS�FJHFOFO�'BISVOUºDIUJHLFJU�GPSUHFTFU[U�XJSE�LBOO�MBVU�#7FSX(
FJO�FJOIFJUMJDIFS�(FTDIFIFOTBCMBVG�WPSMJFHFO��*N�'BMM�EFS�,M¢HFSJO�TFJ
EJF�"OOBINF�EFT�07(�OJDIU�[V�CFBOTUBOEFO�EBTT�EJF
5SVOLFOIFJUTGBISU�EJF�VOGBMMCFEJOHU�OVS�GºS�XFOJHF�.JOVUFO
VOUFSCSPDIFO�XBS�FJOFO�FJOIFJUMJDIFO�-FCFOTTBDIWFSIBMU�EBSTUFMMU
#VOEFTWFSXBMUVOHTHFSJDIU�6SUFJM�WPN��������������$������
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7FSCSBVDIFS
7FSTJDIFSVOH
��)BGUVOH

3¢VN��VOE�4USFVQGMJDIU��)BGUVOH�USPU[��CFSUSBHVOH
BVG�'BDIGJSNB�N´HMJDI

&JO�3¢VN��VOE�4USFVQGMJDIUJHFS�EFS�TFJOF�1GMJDIUFO�EVSDI�7FSUSBH�BVG
FJOF�'BDIGJSNB�ºCFSUSBHFO�IBU�NVTT�EFOOPDI�U¢UJH�XFSEFO�XFOO�EJF
'BDIGJSNB�FSLFOOCBS�OJDIU�BVTSºDLU��"OTPOTUFO�IBGUFU�FS�GºS
XJUUFSVOHTCFEJOHUF�6OG¢MMF��%JFT�IBU�EBT�-BOEHFSJDIU�	-(
�,´MO
FOUTDIJFEFO�
%JF�#FLMBHUF�CFUSFJCU�BVG�JISFN�#FUSJFCTHFM¢OEF�FJOFO
8BSFOVNTDIMBHQMBU[��4JF�IBU�EJF�3¢VN��VOE�4USFVQGMJDIU�GºS�EJFTFT
(SVOETUºDL�EVSDI�7FSUSBH�BVG�FJOF�(FC¢VEFSFJOJHVOHTGJSNB
ºCFSUSBHFO��*O�FJOFS�/BDIU�JN�%F[FNCFS�WFSFJTUF�EBT�#FUSJFCTHFM¢OEF
EFS�#FLMBHUFO�BVGHSVOE�FJOFT�QM´U[MJDIFO�,¢MUFFJOCSVDIT�
8FOJHF�.JOVUFO�OBDI�.JUUFSOBDIU�CFGVIS�FJO�.JUBSCFJUFS�EFS�,M¢HFSJO
NJU�FJOFN�(FTQBOO�BVT�-LX�VOE�"VGMJFHFS�EBT�#FUSJFCTHFM¢OEF�VN
EPSU�BO�FJOFS�8FDITFMCSºDLF�EBT�'BIS[FVH�CF��VOE�FOUMBEFO�[V�MBTTFO�
%FS�'BISFS�WFSMPS�EJF�,POUSPMMF�ºCFS�EBT�'BIS[FVH�VOE�SVUTDIUF�HFHFO
FJOF�EFS�8FDITFMCSºDLFO�
&T�FOUTUBOE�4DIBEFO�BO�EFS�;VHNBTDIJOF�VOE�EFN�"VGMJFHFS��'ºS
EJFTFO�IBGUF�EJF�#FLMBHUF�BVT�7FSMFU[VOH�JISFS
7FSLFISTTJDIFSVOHTQGMJDIU�HFN¢��f�����"CTBU[���#ºSHFSMJDIFT
(FTFU[CVDI�	#(#
�FOUTDIJFE�EBT�-(�,´MO�
%FMJLUJTDIF�7FSLFISTTJDIFSVOHTQGMJDIUFO�L´OOUFO�[XBS�HSVOET¢U[MJDI
BVG�FJOFO�%SJUUFO�ºCFSUSBHFO�XFSEFO��"MMFSEJOHT�WFSCMJFCFO�EBOO
,POUSPMM��VOE��CFSXBDIVOHTQGMJDIUFO�CFJN��CFSUSBHFOEFO�
�CFSOFINF�EBCFJ�FJO�'BDIVOUFSOFINFO�EJF�1GMJDIUFO�EºSGF�TJDI�EFS
�CFSUSBHFOEF�[VEFN�HSVOET¢U[MJDI�BVG�EJF�&SGºMMVOH�WFSMBTTFO�VOE
NºTTF�PIOF�LPOLSFUFO�"OIBMUTQVOLU�OJDIU�BMMF�&JO[FMIFJUFO
LPOUSPMMJFSFO��*N�WPSMJFHFOEFO�'BMM�TP�EBT�-(�XFJUFS�IBCF�EJF
#FLMBHUF�OBDI�FJHFOFN�7PSCSJOHFO�KFEFOGBMMT�TFJU�������6IS�VOE
EBNJU�[VN�4DIBEFOT[FJUQVOLU�TFJU�NFIS�BMT����.JOVUFO�,FOOUOJT
EBWPO�HFIBCU�EBTT�EBT�CFBVGUSBHUF�6OUFSOFINFO�USPU[�EFT
,¢MUFFJOCSVDIT�VOU¢UJH�HFCMJFCFO�XBS��%BIFS�I¢UUF�FT�EJF�#FLMBHUF
OJDIU�CFJ�FJOFS�CMP�FO�XFJUFSFO�.BIOVOH�HFHFOºCFS�EFN
�CFSOFINFS�CFMBTTFO�EºSGFO�TPOEFSO�I¢UUF�TFMCTU�U¢UJH�XFSEFO
NºTTFO�

&T�N´HF�TFJO�EBTT�TJF�OJDIU�TFMCFS�IBCF�TUSFVFO�L´OOFO��4JF�I¢UUF
KFEPDI�FJOFO�8BSOIJOXFJT�BO�EFS�&JOGBISU�EFT�(FM¢OEFT�BOCSJOHFO
L´OOFO��4PXFJU�EJF�#FLMBHUF�BVG�EJF�VO[VNVUCBSF�(FG¢ISEVOH�JISFS
.JUBSCFJUFS�WFSXFJTF�ºCFS[FVHF�EJFT�OJDIU��&JO�'V�H¢OHFS�EFS�WPO
EFS�(M¢UUF�XFJ��TPMMUF�JO�EFS�-BHF�TFJO�TJDI�NJU�¢V�FSTUFS�7PSTJDIU
VOGBMMGSFJ�ºCFS�EBT�(SVOETUºDL�[V�CFXFHFO��*N��CSJHFO�I¢UUF�EJF
#FLMBHUF�UFMFGPOJTDIF�8BSOVOHFO�BVTTQSFDIFO�L´OOFO��&T�TFJ�EBWPO
BVT[VHFIFO�EBTT�JIS�CFLBOOU�HFXFTFO�TFJ�XFMDIF�6OUFSOFINFO�TJF
[V�XFMDIFO�;FJUFO�NJU�8BSFO�CFMJFGFSO�PEFS�TPMDIF�BCIPMFO�XºSEFO�
%JF�7FSMFU[VOH�EFS�7FSLFISTTJDIFSVOHTQGMJDIU�TFJ�BVDI�VST¢DIMJDI�GºS
EFO�4DIBEFO��*OTPXFJU�TUSFJUF�FJO�"OTDIFJOTCFXFJT�GºS�EFO
(FTDI¢EJHUFO�XFOO�4DI¢EFO�FJOUSFUFO�EJF�EJF�WFSMFU[UF�1GMJDIU
I¢UUF�WFSIJOEFSO�TPMMFO�PEFS�EJF�CFJ�EFSFO�#FBDIUVOH�I¢UUFO
WFSIJOEFSU�XFSEFO�L´OOFO��*OTPXFJU�TFJ�EBWPO�BVT[VHFIFO�EBTT�EFS
'BISFS�EFS�,M¢HFSJO�TJDI�CFJ�[VUSFGGFOEFS�*OGPSNBUJPO�ºCFS�EFO
;VTUBOE�EFT�(SVOETUºDLT�NJU�¢V�FSTUFS�7PSTJDIU�GPSUCFXFHU�I¢UUF
OBDI�(FGBISFOTUFMMFO�"VTTDIBV�HFIBMUFO�I¢UUF�OPUGBMMT�EJF�'BISU
VOUFSCSPDIFO�I¢UUF��%JFTFO�"OTDIFJOTCFXFJT�IBCF�EJF�#FLMBHUF�OJDIU
FSTDIºUUFSU��&JO�VOWPSTJDIUJHFT�7FSIBMUFO�EFT�'BISFST�EBT�FJO
.JUWFSTDIVMEFO�CFHSºOEFO�L´OOUF�TFJ�WPO�EFS�#FLMBHUFO�[XBS
CFIBVQUFU�BCFS�OJDIU�FSXJFTFO�
&JO�"OTQSVDI�BVG�&STBU[�EFS�HFMUFOE�HFNBDIUFO�4DI¢EFO�FSHFCF�TJDI
BVDI�BVT�EFO�ff�����"CTBU[�������"CTBU[���#(#�EB�EBWPO
BVT[VHFIFO�TFJ�EBTT�EJF�,M¢HFSJO�OJDIU�PIOF�WFSUSBHMJDIF�"CTQSBDIF
NJU�EFS�#FLMBHUFO�8BSFO�IPMF�VOE�MJFGFSF��*O�EJFTFN�;VTBNNFOIBOH
TFJ�EFS�#FLMBHUFO�FJO�'FIMWFSIBMUFO�EFT�NJU�EFN�8JOUFSEJFOTU
CFUSBVUFO�6OUFSOFINFOT�OBDI�f�����#(#�[V[VSFDIOFO�
-BOEHFSJDIU�,´MO�&OUTDIFJEVOH�WPN���������������0��������OJDIU
SFDIUTLS¢GUJH

1BUJFOU�IBU�"OTQSVDI�BVG�VOFOUHFMUMJDIF�FSTUF�,PQJF
TFJOFS�1BUJFOUFOBLUF

&JO�1BUJFOU�IBU�EBT�3FDIU�VOFOUHFMUMJDI�FJOF�FSTUF�,PQJF�TFJOFS
1BUJFOUFOBLUF�[V�FSIBMUFO��%JFT�TUFMMU�EFS�&VSPQ¢JTDIF�(FSJDIUTIPG
	&V()
�LMBS�
&JO�1BUJFOU�NFJOUF�TFJOF�;BIO¢S[UJO�IBCF�JIO�GFIMFSIBGU�CFIBOEFMU�
6N�HFHFO�TJF�)BGUVOHTBOTQSºDIF�HFMUFOE�NBDIFO�[V�L´OOFO
WFSMBOHUF�FS�FJOF�,PQJF�TFJOFS�1BUJFOUFOBLUF��%JF��S[UJO�GPSEFSUF
EBTT�FS�XJF�OBDI�EFVUTDIFN�3FDIU�WPSHFTFIFO�EJF�,PTUFO�GºS�EJF
;VSWFSGºHVOHTUFMMVOH�EFS�,PQJF�ºCFSOJNNU�
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)JFSHFHFO�LMBHUF�EFS�1BUJFOU��%FS�#VOEFTHFSJDIUTIPG�	#()
�CSBDIUF
EJF�4BDIF�WPS�EFO�&V()��%JF�&OUTDIFJEVOH�EFT�3FDIUTTUSFJUT�I¢OHU
TFJOFS�"OTJDIU�OBDI�WPO�EFS�"VTMFHVOH�EFS�#FTUJNNVOHFO�EFT
6OJPOTSFDIUT�O¢NMJDI�EFS�%BUFOTDIVU[�(SVOEWFSPSEOVOH�	%4�(70

BC�
*O�TFJOFN�6SUFJM�TUFMMU�EFS�&V()�GFTU�EBTT�JO�EFS�%4�(70�EBT�3FDIU
EFT�1BUJFOUFO�WFSBOLFSU�JTU�FJOF�FSTUF�,PQJF�TFJOFS�1BUJFOUFOBLUF�[V
FSIBMUFO�VOE�[XBS�HSVOET¢U[MJDI�PIOF�EBTT�JIN�IJFSEVSDI�,PTUFO
FOUTUFIFO��%FS�7FSBOUXPSUMJDIF�L´OOF�FJO�TPMDIFT�&OUHFMU�OVS�EBOO
WFSMBOHFO�XFOO�EFS�1BUJFOU�FJOF�FSTUF�,PQJF�TFJOFS�%BUFO�CFSFJUT
VOFOUHFMUMJDI�FSIBMUFO�IBU�VOE�FSOFVU�FJOFO�"OUSBH�BVG�EJFTF�TUFMMU�
%JF�CFUSFGGFOEF�;BIO¢S[UJO�TFJ�BMT�7FSBOUXPSUMJDIF�GºS�EJF
7FSBSCFJUVOH�EFS�QFSTPOFOCF[PHFOFO�%BUFO�JISFT�1BUJFOUFO
BO[VTFIFO��"MT�TPMDIF�TFJ�TJF�WFSQGMJDIUFU�JIN�FJOF�FSTUF�,PQJF�TFJOFS
%BUFO�VOFOUHFMUMJDI�[VS�7FSGºHVOH�[V�TUFMMFO��%FS�1BUJFOU�TFJ�OJDIU
WFSQGMJDIUFU�TFJOFO�"OUSBH�[V�CFHSºOEFO�
4FMCTU�NJU�#MJDL�BVG�EFO�4DIVU[�EFS�XJSUTDIBGUMJDIFO�*OUFSFTTFO�EFS
#FIBOEFMOEFO�EºSGUFO�EJF�OBUJPOBMFO�3FHFMVOHFO�EFN�1BUJFOUFO
OJDIU�EJF�,PTUFO�FJOFS�FSTUFO�,PQJF�TFJOFS�1BUJFOUFOBLUF�BVGFSMFHFO�
%FT�8FJUFSFO�IBCF�EFS�1BUJFOU�EBT�3FDIU�FJOF�WPMMTU¢OEJHF�,PQJF�EFS
%PLVNFOUF�[V�FSIBMUFO�EJF�TJDI�JO�TFJOFS�1BUJFOUFOBLUF�CFGJOEFO
XFOO�EJFT�[VN�7FSTU¢OEOJT�EFS�JO�EJFTFO�%PLVNFOUFO�FOUIBMUFOFO
QFSTPOFOCF[PHFOFO�%BUFO�FSGPSEFSMJDI�JTU��%JFT�TDIMJF�F�%BUFO�BVT
EFS�1BUJFOUFOBLUF�FJO�EJF�*OGPSNBUJPOFO�XJF�CFJTQJFMTXFJTF
%JBHOPTFO�6OUFSTVDIVOHTFSHFCOJTTF�#FGVOEF�EFS�CFIBOEFMOEFO
�S[UF�VOE�"OHBCFO�[V�#FIBOEMVOHFO�PEFS�&JOHSJGGFO�FOUIBMUFO�
(FSJDIUTIPG�EFS�&VSPQ¢JTDIFO�6OJPO�6SUFJM�WPN�����������
$�������

'BISSBEEJFCTUBIM�BVT�;XFJUXPIOVOH��5SPU[
"V�FOWFSTJDIFSVOHTTDIVU[FT�HSFJGU
)BVTSBUWFSTJDIFSVOH�OJDIU

&JOF�)BVTSBUWFSTJDIFSVOH�NVTT�USPU[�"V�FOWFSTJDIFSVOHTTDIVU[FT
OJDIU�[BIMFO�XFOO�FJO�'BISSBE�BVT�EFN�,FMMFS�FJOFS�;XFJUXPIOVOH
HFTUPIMFO�XJSE�EJF�OJDIU�NJUWFSTJDIFSU�JTU��%JFT�IBU�EBT�-BOEHFSJDIU
	-(
�'SBOLFOUIBM�	1GBM[
�FOUTDIJFEFO�

/BDI�"OHBCFO�EFT�7FSTJDIFSUFO�XBS�FJO�UFVSFT�'BISSBE�CFJ�FJOFN
&JOCSVDI�JO�EFO�,FMMFS�TFJOFS�;XFJUXPIOVOH�FOUXFOEFU�XPSEFO��%JF
)BVTSBUWFSTJDIFSVOH�XPMMUF�EBGºS�OJDIU�FJOTUFIFO�XFJM�EFS
3BECFTJU[FS�EJF�7FSTJDIFSVOH�OVS�GºS�TFJOF�)BVQUXPIOVOH�CFTB��
"V�FSIBMC�EJFTFS�)BVQUXPIOVOH�CFGJOEMJDIF�4BDIFO�XBSFO�MFEJHMJDI
ºCFS�FJOFO�TP�HFOBOOUFO�"V�FOWFSTJDIFSVOHTTDIVU[�BCHFEFDLU��&JOF
HFTPOEFSUF�)BVTSBUWFSTJDIFSVOH�GºS�EJF�;XFJUXPIOVOH�FJO
N´CMJFSUFT�"QQBSUFNFOU�JO�EFN�FS�TJDI�ºCMJDIFSXFJTF�XFSLUBHT
BVGIJFMU�IBUUF�EFS�#JLFS�OJDIU�BCHFTDIMPTTFO�
%BT�-(�IBU�EFS�7FSTJDIFSVOH�3FDIU�HFHFCFO��&JOF
"V�FOWFSTJDIFSVOH�VNGBTTF�OVS�(FHFOTU¢OEF�JO�;XFJUXPIOVOHFO
EJF�FJHFOUMJDI�JO�EFS�)BVQUXPIOVOH�JISFO�1MBU[�IBCFO�VOE�TJDI�OVS
WPSºCFSHFIFOE�BV�FSIBMC�EFT�)BVQUXPIOTJU[FT�CFGJOEFO��"MT
&SXFJUFSVOH�EFT�HSVOET¢U[MJDI�BO�EFO�7FSTJDIFSVOHTPSU�HFCVOEFOFO
7FSTJDIFSVOHTTDIVU[FT�TFJ�FT�EBHFHFO�OJDIU�JIS�4JOO�VOE�;XFDL
(FHFOTU¢OEF�[V�WFSTJDIFSO�EJF�ºCMJDIFSXFJTF�JO�EFS�;XFJUXPIOVOH
BVGCFXBISU�XFSEFO�
8FJM�EFS�.BOO�TFJO�'BISSBE�IBVQUT¢DIMJDI�JN�,FMMFS�EFS
;XFJUXPIOVOH�BCHFTUFMMU�IBUUF�VOE�OVS�JO�NFISX´DIJHFO
6SMBVCT[FJUFO�NJU�OBDI�)BVTF�OBIN�IBCF�FT�OJDIU�[VN�WFSTJDIFSUFO
)BVTSBU�HFI´SU�EFS�UBUT¢DIMJDI�OVS�WPSºCFSHFIFOE�BV�FSIBMC�EFS
)BVQUXPIOVOH�WFSCSBDIU�XPSEFO�TFJ�TP�EBT�-(��%FS�3BEGBISFS�CMJFC
EFTIBMC�BVG�EFN�HFTBNUFO�%JFCTUBIMTTDIBEFO�TFJOFT�LOBQQ������
&VSP�UFVSFO�'BISSBET�TJU[FO�
-BOEHFSJDIU�'SBOLFOUIBM�	1GBM[
�6SUFJM�WPN��������������0�������
SFDIUTLS¢GUJH
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8JSUTDIBGU
8FUUCFXFSC
��)BOEFM

4DINFUUFSMJOHT�5SBNFUF�BMT�;VUBU��;VMBTTVOH
FSGPSEFSMJDI

-FCFOTNJUUFM�NJU�EFS�4DINFUUFSMJOHT�5SBNFUF�BMT�;VUBU�EºSGFO�PIOF
;VMBTTVOH�OJDIU�WFSUSJFCFO�XFSEFO��%BT�IBU�EBT�7FSXBMUVOHTHFSJDIU
	7(
�#FSMJO�JO�FJOFN�&JMWFSGBISFO�FOUTDIJFEFO�
%JF�"OUSBHTUFMMFSJO�WFSUSFJCU�/BISVOHTFSH¢O[VOHTNJUUFM�,PTNFUJLB
VOE�)BVTIBMUTQSPEVLUF��;V�JISFN�4PSUJNFOU�HFI´SFO�BVDI
/BISVOHTFSH¢O[VOHTNJUUFM�NJU�EFS�4DINFUUFSMJOHT�5SBNFUF�BMT�;VUBU�
)JFSCFJ�IBOEFMU�FT�TJDI�VN�FJOFO�JO�.JUUFMFVSPQB�XFJUWFSCSFJUFUFO�BO
	I¢VGJH�BCHFTUPSCFOFO
�-BVCI´M[FSO�[V�GJOEFOEFO�1JM[�
%BT�#F[JSLTBNU�1BOLPX�WPO�#FSMJO�VOUFSTBHUF�EFS�"OUSBHTUFMMFSJO�JN
+VOJ������VOUFS�"OPSEOVOH�EFS�TPGPSUJHFO�7PMM[JFIVOH�EFO�7FSUSJFC
VOE�EJF�8FSCVOH�GºS�EJFTF�1SPEVLUF��&T�IBOEMF�TJDI�VN�OFVBSUJHF
-FCFOTNJUUFM��#FWPS�EJFTF�JO�EFO�7FSLFIS�HFCSBDIU�XºSEFO�NºTTF
FJOF�;VMBTTVOH�OBDI�EFS�TP�HFOBOOUFO�/PWFM�'PPE�7FSPSEOVOH
CFBOUSBHU�XFSEFO�XBT�CJTIFS�OJDIU�HFTDIFIFO�TFJ�
)JFSHFHFO�XFOEFU�TJDI�EJF�"OUSBHTUFMMFSJO�NJU�JISFN�&JMBOUSBH��4JF
NFJOU�JISF�1SPEVLUF�TFJFO�LFJOF�OFVBSUJHFO�-FCFOTNJUUFM��%JF
4DINFUUFSMJOHT�5SBNFUF�XFSEF�USBEJUJPOFMM�[VS�4U¢SLVOH�EFT
*NNVOTZTUFNT�BMT�5FF�PEFS�/BISVOHTFSH¢O[VOHTNJUUFM�FJOHFTFU[U�
4JF�HFMUF�BMT�TJDIFSFS�VOE�HVU�WFSUS¢HMJDIFS�1JM[��0CXPIM�EFS�1JM[�TFJU
ºCFS����+BISFO�WFS[FISU�XFSEF�IBCF�FT�CJTIFS�LFJOF
TJDIFSIFJUTSFMFWBOUFO�7PSG¢MMF�HFHFCFO�
%BT�7(�#FSMJO�IBU�EFO�&JMBOUSBH�[VSºDLHFXJFTFO��%BT�#F[JSLTBNU�IBCF
EFO�7FSUSJFC�OBDI�EFS�7FSPSEOVOH�	&6
����������EFT�&VSPQ¢JTDIFO
1BSMBNFOUT�VOE�EFT�3BUFT�WPN������������ºCFS�BNUMJDIF�,POUSPMMFO
TPXJF�EFS�TP�HFOBOOUFO�/PWFM�'PPE�7FSPSEOVOH�VOUFSTBHFO�EºSGFO�
%BOBDI�EºSGUFO�EJF�[VTU¢OEJHFO�#FI´SEFO�HFFJHOFUF�.B�OBINFO
FSHSFJGFO�VN�7FSTU´�F�HFHFO�EBT�-FCFOTNJUUFMSFDIU�[V�CFFOEFO�VOE
FSOFVUF�7FSTU´�F�[V�WFSIJOEFSO�
)JFS�MJFHF�FJO�7FSTUP��HFHFO�EBT�(FCPU�WPS�OVS�[VHFMBTTFOF�VOE�JO
EFS�&6�-JTUF�BVGHFGºISUF�OFVBSUJHF�-FCFOTNJUUFM�JO�EFO�7FSLFIS�[V
CSJOHFO��#FJ�EFS�4DINFUUFSMJOHT�5SBNFUF�IBOEFMF�FT�TJDI�VN�FJOF
OFVBSUJHF�-FCFOTNJUUFM[VUBU��.B�HFCMJDIF�*OEJ[XJSLVOH�IJFSGºS
LPNNF�EFN�FOUTQSFDIFOEFO�&JOUSBH�JO�EFS�TP�HFOBOOUFO
/PWFM�'PPE�,BUBMPH�EFS�&VSPQ¢JTDIFO�,PNNJTTJPO�[V��%JF
"OUSBHTUFMMFSJO�IBCF�OJDIU�HMBVCIBGU�NBDIFO�L´OOFO�EBTT�JISF
1SPEVLUF�Ř�XJF�FT�EJF�/PWFM�'PPE�7FSPSEOVOH�WPSBVTTFU[F�Ř�WPS�EFN
4UJDIUBH������������JO�OFOOFOTXFSUFN�6NGBOH�JO�EFS�&6�GºS�EFO
NFOTDIMJDIFO�7FS[FIS�WFSXFOEFU�XPSEFO�TFJFO�

(FHFO�EFO�#FTDIMVTT�IBU�EJF�"OUSBHTUFMMFSJO�CFJN
0CFSWFSXBMUVOHTHFSJDIU�#FSMJO�#SBOEFOCVSH�#FTDIXFSEF�FJOHFMFHU�
7FSXBMUVOHTHFSJDIU�#FSMJO�#FTDIMVTT�WPN������������7(����-
�������OJDIU�SFDIUTLS¢GUJH

(PPHMF�NVTT�XFHFO�#FWPS[VHVOH�FJHFOFO
1SFJTWFSHMFJDITEJFOTUFT�XPIM�.JMMJBSEFOHFMECV�F
[BIMFO

(PPHMF�NVTT�EBNJU�SFDIOFO�EBTT�FT�CFJ�EFS�WPO�EFS�&6�,PNNJTTJPO
WFSI¢OHUFO�.JMMJBSEFO�(FMECV�F�XFHFO�#FWPS[VHVOH�TFJOFT�FJHFOFO
1SFJTWFSHMFJDITEJFOTUFT�CMFJCU��%JF�(PPHMF�4VDIF�IBCF�CFWPS[VHU�EJF
&SHFCOJTTF�EFT�FJHFOFO�1SFJTWFSHMFJDITEJFOTUT�BOHF[FJHU�TP�EJF
(FOFSBMBOX¢MUJO�CFJN�&VSPQ¢JTDIFO�(FSJDIUTIPG�	&V()
�+VMJBOF
,PLPUU��(PPHMF�IBCF�EBNJU�TFJOF�CFIFSSTDIFOEF�4UFMMVOH�BVG�EFN
.BSLU�GºS�BMMHFNFJOF�4VDIEJFOTUF�BVTHFOVU[U�
/BDI�EFO�'FTUTUFMMVOHFO�EFS�,PNNJTTJPO�IBUUF�(PPHMF�EJF
4VDIFSHFCOJTTF�TFJOFT�1SFJTWFSHMFJDITEJFOTUFT�BO�PCFSTUFS�4UFMMF
QS¢TFOUJFSU�VOE�Ř�NJU�BUUSBLUJWFO�#JME��VOE�5FYUJOGPSNBUJPOFO
WFSTFIFO�Ř�IFSWPSHFIPCFO�JO�TP�HFOBOOUFO�4IPQQJOH�6OJUT��%JF
4VDIFSHFCOJTTF�LPOLVSSJFSFOEFS�1SFJTWFSHMFJDITEJFOTUF�TFJFO
EBHFHFO�OVS�BO�OBDISBOHJHFS�4UFMMF�BMT�CMBVFS�-JOL�FSTDIJFOFO��%JFT
IBCF�[VS�'PMHF�HFIBCU�EBTT�EJF�/VU[FS�EJF�&SHFCOJTTF�WPO�(PPHMFT
1SFJTWFSHMFJDITEJFOTU�I¢VGJHFS�BOLMJDLUFO�BMT�KFOF�EFS�,POLVSSFOUFO�
%JF�EBNJU�FJOIFSHFIFOEF�6NMFJUVOH�EFT�WPO�(PPHMFT�BMMHFNFJOFS
&SHFCOJTTFJUF�BVTHFIFOEFO�%BUFOWFSLFIST�CFSVIUF�MBVU�,PNNJTTJPO
OJDIU�BVG�FJOFS�CFTTFSFO�2VBMJU¢U�WPO�(PPHMFT�1SFJTWFSHMFJDITEJFOTU�
4JF�IBCF�WJFMNFIS�BVT�EFS�4FMCTUCFWPS[VHVOH�VOE�)FCFMXJSLVOH
ºCFS�(PPHMFT�BMMHFNFJOF�&SHFCOJTTFJUF�BMTP�EFS�"VTOVU[VOH�WPO
(PPHMFT�CFIFSSTDIFOEFS�4UFMMVOH�BVG�EFN�.BSLU�GºS�BMMHFNFJOF
*OUFSOFUTVDIEJFOTUF�SFTVMUJFSU�
%JF�LPOLVSSJFSFOEFO�1SFJTWFSHMFJDITEJFOTUF�TFJFO�BCFS�BVG�EFO�WPO
(PPHMFT�BMMHFNFJOFS�&SHFCOJTTFJUF�BVTHFIFOEFO�%BUFOWFSLFIS
BOHFXJFTFO�HFXFTFO�VN�XJSUTDIBGUMJDI�FSGPMHSFJDI�[V�TFJO�VOE�BVG
EFN�.BSLU�GºS�TQF[JFMMF�8BSFOTVDIEJFOTUF�WFSCMFJCFO�[V�L´OOFO�
%JF�,PNNJTTJPO�LBN�[V�EFN�&SHFCOJT�EBTT�(PPHMF�TFJOF
CFIFSSTDIFOEF�4UFMMVOH�BVG�EFO�.¢SLUFO�GºS�BMMHFNFJOF
*OUFSOFUTVDIEJFOTUF�VOE�GºS�TQF[JFMMF�8BSFOTVDIEJFOTUF�NJTTCSBVDIU
IBCF�VOE�WFSI¢OHUF�EFTXFHFO�HFHFO�(PPHMF�FJOF�(FMECV�F�WPO
SVOE����.JMMJBSEFO�&VSP�GºS�EJF�"MQIBCFU�BMT�(PPHMFT
"MMFJOHFTFMMTDIBGUFSJO�HFTBNUTDIVMEOFSJTDI�IBGUFU�
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(PPHMF�VOE�"MQIBCFU�IBCFO�EFO�,PNNJTTJPOTCFTDIMVTT�WPS�EFN
(FSJDIU�EFS�&VSPQ¢JTDIFO�6OJPO�BOHFGPDIUFO��%JFTFT�XJFT�EJF�,MBHF
BN������������JN�8FTFOUMJDIFO�BC�VOE�CFTU¢UJHUF�JOTCFTPOEFSF�EJF
(FMECV�F��%BT�(FSJDIU�IJFMU�FT�EBHFHFO�OJDIU�GºS�FSXJFTFO�EBTT�EBT
7FSIBMUFO�WPO�(PPHMF�BVDI�OVS�QPUFO[JFMMF�XFUUCFXFSCTXJESJHF
"VTXJSLVOHFO�BVG�EFO�.BSLU�GºS�BMMHFNFJOF�4VDIEJFOTUF�IBUUF��%BIFS
FSLM¢SUF�FT�EFO�#FTDIMVTT�GºS�OJDIUJH�TPXFJU�EJF�,PNNJTTJPO�EBSJO
BVDI�JO�#F[VH�BVG�EJFTFO�.BSLU�FJOF�;VXJEFSIBOEMVOH�HFHFO�EBT
7FSCPU�EFT�.JTTCSBVDIT�FJOFS�NBSLUCFIFSSTDIFOEFO�4UFMMVOH
GFTUHFTUFMMU�IBUUF�
(PPHMF�VOE�"MQIBCFU�IBCFO�FJO�3FDIUTNJUUFM�CFJN�&V()�FJOHFMFHU
NJU�EFN�TJF�CFBOUSBHFO�EBT�6SUFJM�EFT�(FSJDIUT�BVG[VIFCFO�TPXFJU�FT
JISF�,MBHF�BCHFXJFTFO�IBUUF�VOE�EFO�,PNNJTTJPOTCFTDIMVTT�GºS
OJDIUJH�[V�FSLM¢SFO�
(FOFSBMBOX¢MUJO�,PLPUU�TDIM¢HU�EFN�&V()�WPS�EBT�3FDIUTNJUUFM
[VSºDL[VXFJTFO�VOE�TPNJU�EJF�HFHFO�(PPHMF�WFSI¢OHUF�(FMECV�F�[V
CFTU¢UJHFO��#FJ�EFS�(PPHMF�WPSHFXPSGFOFO�4FMCTUCFWPS[VHVOH
IBOEFMF�FT�TJDI�VN�FJOF�FJHFOTU¢OEJHF�'PSN�EFT�.JTTCSBVDIT�EVSDI
"OXFOEVOH�VOBOHFNFTTFOFS�;VHBOHTCFEJOHVOHFO�GºS
LPOLVSSJFSFOEF�1SFJTWFSHMFJDITEJFOTUF�WPSBVTHFTFU[U�EBTT�TJF
[VNJOEFTU�QPUFOUJFMMF�XFUUCFXFSCTXJESJHF�"VTXJSLVOHFO�IBU�	XJF�TJF
EJF�,PNNJTTJPO�JN�WPSMJFHFOEFO�'BMM�JO�'PSN�FJOFS
7FSES¢OHVOHTXJSLVOH�BVG�EFN�.BSLU�GºS�TQF[JFMMF�8BSFOTVDIEJFOTUF
GFTUHFTUFMMU�IBCF
�
"VG�FJOF�TPMDIF�'PSN�EFT�.JTTCSBVDIT�TFJFO�EJF�TUSFOHFO�,SJUFSJFO�GºS
EJF�"OFSLFOOVOH�FJOFT�.JTTCSBVDIT�EVSDI�EJF�7FSXFJHFSVOH�EFT
;VHBOHT�[V�FJOFS��XFTFOUMJDIFO�&JOSJDIUVOH��OJDIU�BOXFOECBS��%JF
,PNNJTTJPO�VOE�EBT�(FSJDIU�I¢UUFO�[VUSFGGFOE�BVTHFGºISU�EBTT�EJF
6OHMFJDICFIBOEMVOH�WPO�,POLVSSFOUFO�EVSDI�4FMCTUCFWPS[VHVOH
VOUFS�&JOTBU[�FJOFS�)FCFMXJSLVOH�FSGPMHUF��%JFT�IBCF�EBSJO�CFTUBOEFO
EBTT�(PPHMF�TFJOF�CFIFSSTDIFOEF�4UFMMVOH�BVG�EFN�.BSLU�GºS
BMMHFNFJOF�*OUFSOFUTVDIEJFOTUF�BVTOVU[UF�VN�TJDI�BVG�EFN
OBDIHFMBHFSUFO�.BSLU�GºS�TQF[JFMMF�8BSFOTVDIEJFOTUF
8FUUCFXFSCTWPSUFJMF�[V�WFSTDIBGGFO�BVG�EFN�TJF�	OPDI
�LFJOF�TPMDIF
4UFMMVOH�JOOFIBUUF�
(FOFSBMBOX¢MUJO�CFJN�&VSPQ¢JTDIFO�(FSJDIUTIPG�4DIMVTTBOUS¢HF�WPN
�����������$������

)¢IODIFO�BVT�4BDITFO�"OIBMU�CFJ�7FSLBVG�JO
4UVUUHBSU�OJDIU��SFHJPOBM�

8JFTFOIPG�EBSG�UJFGHFGSPSFOF�)¢IODIFO�BVT�4BDITFO�"OIBMU�OJDIU
NJU�EFS�8FSCFBVTTBHF��WPO�SFHJPOBMFO�)´GFO��CFXFSCFO�XFOO�EBT
)¢IODIFO�CFJTQJFMTXFJTF�JO�4UVUUHBSU�WFSLBVGU�XJSE��%JFT�JTU�MBVU
7FSCSBVDIFS[FOUSBMF�	7;
�#BEFO�8ºSUUFNCFSH�OVO�SFDIUTLS¢GUJH
FOUTDIJFEFO�
%JF�7FSCSBVDIFS[FOUSBMF�CFBOTUBOEFUF�EJF�8FSCVOH�BVG�FJOFS
7FSQBDLVOH�GºS�FJO�)¢IODIFO��/BDI�"OHBCFO�EFS�7;�IBUUF
8JFTFOIPG�BVG�EFS�4DIBVTFJUF�EFS�7FSQBDLVOH�NJU�EFS�"VTTBHF
�%FVUTDIFT�(FGMºHFM�WPO�SFHJPOBMFO�)´GFO��HFXPSCFO��%BT
)¢IODIFO�EBT�JO�FJOFN�4UVUUHBSUFS�4VQFSNBSLU�WFSLBVGU�XVSEF
TUBNNUF�KFEPDI�BVT�4BDITFO�"OIBMU��%BT�FSGVISFO�EJF�7FSCSBVDIFS
BMMFSEJOHT�OVS�BVG�FJOFN�LMFJOFO�&UJLFUU�BN�7FSTDIMVTT�
%BT�-BOEHFSJDIU�0MEFOCVSH�TBI�EJFTF�8FSCVOH�BMT�JSSFGºISFOE�BO
	6SUFJM�WPN���������������0�������
��8JFTFOIPG�MFHUF�FSGPMHMPT
#FSVGVOH�FJO�VOE�EBOBDI�FJOF�/JDIU[VMBTTVOHTCFTDIXFSEF�CFJN
#()��"VDI�EJFTF�IBUUF�LFJOFO�&SGPMH��8JF�EJF�7;�NJUUFJMU�IBU
8JFTFOIPG�EJF�CFBOTUBOEFUF�8FSCVOH�JO[XJTDIFO�HF¢OEFSU�
7BOFTTB�4DIJGBOP�-FCFOTNJUUFMFYQFSUJO�EFS�7;
#BEFO�8ºSUUFNCFSH�GPSEFSU�[VHMFJDI�EFS�(FTFU[HFCFS�NºTTF�U¢UJH
XFSEFO��%FOO�8JFTFOIPG�IBCF�NJU�TFJOFS�8FSCVOH��%FVUTDIFT
(FGMºHFM�WPO�SFHJPOBMFO�)´GFO��BVTHFOVU[U�EBTT�FT�LFJOF�HFTFU[MJDIF
3FHFMVOH�GºS�3FHJPOBMXFSCVOH�HJCU�
7FSCSBVDIFS[FOUSBMF�#BEFO�8ºSUUFNCFSH�1.�WPN�����������
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