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

Û� *àæäáÖçìÛáà×

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

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

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

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

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

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

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

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

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

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

ÛÛ� *Þ èÛàÕáÞá Ö×ÞÞ!×ÕÞÛååÛ ÖÛ ÞçàÓ åçÞÞÓ ÖÓæÓìÛáà×

Ö×ÞÞÓ ßáäæ× ÖÛ &äáÖ× ÛÞ(äÓàÖ×

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

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

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

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

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

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

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

������ "�&� 4æ×ÛàßÓàà8IFO %JE )FSPE UIF (SFBU 3FJHO  k/PWVN5FTUBNFOUVN{ �� 	����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

"VUPSF #BSOFT %BUB[JPOF
$MBTTJDB

'JMNFS 1SBUU 'FEBMUP

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

NBTTJNB EFMMB
MVOB JO PNCSB

	�


��� �� ��� �� ��

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

TVMM!PSJ[[POUF 	p

�� �� �� � 	�
 ��

�� /JTBO
	QBTRVB


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

1FSJPEP
JOUFSDPSSFOUF USB
MF FDMJTTJ F MB
QBTRVB

� NFTJ � NFTF � NFTJ � NFTJ � NFTJ

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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


'JMNFS 1SBUU 'FEBMUP

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

�� 5JTISJ
	H� EJHJVOP


�� 0UU � B$
	�


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

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


� %JD � B$
&

� %JD � E$
&

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


��(FO � B$
&

��(FO � E$ �� (FO � E$
&

&DMJTTJ ��.BS � B$
�� /JTBO
	QBTRVB


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

	�
 DBEF EPQP M!FDMJTTJ�

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

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

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

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

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

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

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

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

*O VO BMUSP QBTTP�� JOPMUSF TFNQSF MP TUFTTP TUPSJDP B¶GFSNB DIF &SPEF TBM¬ BM
SFHOP �� BOOJ EPQP MB DPORVJTUB EFMMB 1BMFTUJOB EB QBSUF EJ 1PNQFP DIF BWWFOOF
OFM �� B�$��� 1BSUFOEP EB RVFTUP SJGFSJNFOUP &SPEF TJ TBSFCCF JNQBESPOJUP EJ (F�
SVTBMFNNF OFM �� B�$� 	�� � �����
� 0UUFOJBNP RVJOEJ JOEJDB[JPOJ DSPOPMPHJDIF
DIF TFNCSFSFCCFSP JOEJDBSF M!BOOP �� FE BMUSF JM �� B�$� DPO EFJ NBSHJOJ EJ JOEF�
UFSNJOB[JPOF EJ DJSDB VO BOOP DIF QFS² QPUSFCCFSP FTTFSF BODIF HJVTUJ·«DBUJ JQP�
UJ[[BOEP DIF MB DBVTB QPTTB FTTFSF TJB MB NPEBMJU  EJ DPOUFHHJP VUJMJ[[BUB JODMVTJWB
P OPO JODMVTJWB EJ FOUSBNCJ HMJ FTUSFNJ TJB JM SJGFSJNFOUP DSPOPMPHJDP DPOTJEFSBUP

�� $GS� 8äÛÙÚæ6OB TUPSJB EJ *TSBFMF �����
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 9*7 ����
�� $GS� '×ÖÓÞæá%B 1BTRVB JM UFNQP OVPWP ���
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 9*7 ��������
�� $GS� 8äÛÙÚæ6OB TUPSJB EJ *TSBFMF �����
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DPNF JOJ[JP EFHMJ BOOJ EJ SFHOP 	MB EBUB EFM DBQPEBOOP
� *O PHOJ DBTP QPOFOEP MB
NPSUF EFM SF JEVNFP BMM!JOJ[JP EFMMB QSJNBWFSB EFM � B�$� QBSUFOEP EBM EJDFNCSF
EBMM!BOOP �� B�$� TJ PUUFOHPOP �� BOOJ F � NFTJ DJSDB EJ SFHOP RVBTJ EVF BOOJ
JO NFOP EFJ �� JOEJDBUJ EB (JVTFQQF 'MBWJP� "OBMPHBNFOUF EBMM!JOJ[JP BVUVOOP
EFMM!BOOP �� 	DPORVJTUB EJ (FSVTBMFNNF
 TJOP BMM!JOJ[JP QSJNBWFSB EFMM!BOOP � B�$�
JOUFSDPSSPOP �� BOOJ F TFJ NFTJ VO BOOP F NF[[P JO NFOP EFJ �� BOOJ JOEJDBUJ EB
(JVTFQQF 'MBWJP� *O UVUU!F EVF J DBTJ RVJOEJ D!¨ VOP TDBSUP JO EJGFUUP EJ DJSDB � BOOJ
DIF TQPTUFSFCCF MB NPSUF EJ &SPEF OFMM!BOOP � PQQVSF � B�$� .B JO RVFTUJ BOOJ
OPO DJ TPOP TUBUF FDMJTTJ EJ MVOB WJTJCJMJ EB (FSVTBMFNNF F EBMMB 1BMFTUJOB�

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

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

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

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

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

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

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

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

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

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

-!JQPUFTJ EFMMB DP�SFHHFO[B EJ &SPEF JM (SBOEF DPO J TVPJ USF ·«HMJ QFS MB EVSBUB
EJ BMDVOJ BOOJ TQPTUBOEP QJ¹ JO M  EJ RVBMDIF BOOP MB EBUB[JPOF EFMMB TVB NPSUF
TFNCSFSFCCF FTTFSF VOB WBMJEB BMUFSOBUJWB BMMB EBUB[JPOF DMBTTJDB EFMMB NPSUF EFM
SF JEVNFP QFS GBS UPSOBSF JO VO RVBESP DSPOPMPHJDP DPFSFOUF UVUUF MF OPUJ[JF
SJQPSUBUFDJ EB (JVTFQQF 'MBWJP SJHVBSEP BMMB NPSUF EJ &SPEF F BMMB EVSBUB EFJ
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k	&SPEF
 EFJ ·«HMJ BMDVOJ MJ VDDJTF FHMJ JO QFSTPOB QPJDI© DPMQFWPMJ B TVP EJSF EJ DPNQMPUUP DPOUSP
EJ MVJ� BMUSJ NPSFOEP MJ MBTDJ² TVPJ TVDDFTTPSJ BTTFHOBOEP MPSP QBSUJ EFM SFHOP� & $FTBSF "VHVTUP
QPJ SFTF POPSF 	DPOGFSN² RVFTUJ POPSJ
 TJB BJ ·«HMJ EJ &SPEF TJB BMMB TPSFMMB 4BMPNF FE BMMB ·«HMJB EJ
DPTUFJ #FSFOJDF{� * DPOUFNQPSBOFJ EVORVF TBQFWBOP DIF M!BTTFHOB[JPOF FSB BWWFOVUB RVBOEP
&SPEF FSB BODPSB WJWP�
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SFHOJ EFJ ·«HMJ TVPJ TVDDFTTPSJ� 4F GPTTF QPTTJCJMF SJDPTUSVJSF VO RVBESP DSPOPMPHJDP
DPFSFOUF JO DVJ JODBTFMMBSF UVUUF MF OPUJ[JF TUPSJDIF SJQPSUBUF EB (JVTFQQF 'MBWJP JO
SJGFSJNFOUP BE VO!BMUSB EFMMF QPTTJCJMJ FDMJTTJ JO DVJ QPSSF MB NPSUF EJ &SPEF UBMF
SJTVMUBUP QPUSFCCF SFOEFSF USB MF BMUSF DPTF QMBVTJCJMF MB EBUB[JPOF EFMMB OBTDJUB EJ
(FT¹QSPQSJP BMM!JOJ[JP EFMM!FSB DSJTUJBOB JO BDDPSEP DPO MF EBUB[JPOJ EFM97BOOPEJ
5JCFSJP OFM �� E�$� F MB DSPDJ·«TTJPOF OFMM!BOOP �� E�$� EB OPJ EJ SFDFOUF EJTDVTTF��

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

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

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

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

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

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

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

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

�� $GS� 'ÛÞß×ä 5IF $ISPOPMP� PG UIF 3FJHO PG )FSPE UIF (SFBU ��������
�� $GS� 'Ûäâá -B EBUB EFMMB NPSUF EJ FSPEF JM (SBOEF �����
�� $GS� JCJEFN ����
�� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97 ����
�� $GS� (×äáÞÓßá $ISPO� ������� )FMN�



�� Ø×äàÓàÖá ÞÓ Ùä×ÕÓ � ÞÛÔ×äÓæá Ö× ÕÓäá

èÛ� 6à ÛàÖÛìÛá à×ÞÞ× ØáàæÛ Ö×Þ â×äÛáÖá ÖÛ Õá�ä×ÙÙ×àìÓ
æäÓ &äáÖ× × Û åçáÛ ØÛÙÞÛ

-F GPOUJ BSDIFPMPHJDIF JOEJSFUUBNFOUF TFNCSBOP EBSF TPTUFHOP BMM!JQPUFTJ EFMMB
DP�SFHHFO[B QPJDI© OPO TPOP NBJ TUBUF USPWBUF NPOFUF EFJ SFHOJ EJ 'JMJQQP &SPEF
&SPEF "SDIFMBP F &SPEF "OUJQB JOEJDBOUJ VO BOOP EJ SFHOP JOGFSJPSF BM RVJOUP���

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

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

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

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

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

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

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

èÛÛ� -Ó ÖçäÓæÓ Ö×Þ â×äÛáÖá ÖÛ Õá�ä×ÙÙ×àìÓ × ÞÓ ÖÓæÓìÛáà×
Ö×ÞÞÓ ßáäæ× ÖÛ &äáÖ×

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

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

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

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

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

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

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

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

��� $GS� 8äÛÙÚæ6OB TUPSJB EJ *TSBFMF �����
��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��������
��� $GS� JCJEFN 97** ����
��� $GS� JCJEFN 97*** ��
��� $GS� JCJEFN 97** ����



�� Ø×äàÓàÖá ÞÓ Ùä×ÕÓ � ÞÛÔ×äÓæá Ö× ÕÓäá

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ûê� $áàÕÞçåÛáàÛ

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

��� $GS� (Ûçå×ââ× 'ÞÓèÛá"OUJDIJU  (JVEBJDIF 97** ��� THH��(VFSSB (JVEBJDB ** �� THH�
��� $GS� 7×ÞÞ×Ûá ** ����



�� Ø×äàÓàÖá ÞÓ Ùä×ÕÓ � ÞÛÔ×äÓæá Ö× ÕÓäá

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

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

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

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

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

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

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

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

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

"ÔåæäÓÕæ

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




