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SJHTUFO .PNFOUF JO TFJOFS WHOIUDIFN- "DVEDHMF[VOBNNFO EJF
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HFMVOHFO JTU EBT -BOE BVG EFO 8FH [V OBDIIBMUJ
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,PLBQSPCMFNBUJL IBCFO TFJU GFN +HBIS EJF EPOAPLUF FSOFVU BVGC
[JBMFO #FXFHVOHFO [VOFINFOEGF$SMBJEBBIFUIMFFUO *QPAMIUITDIFS OSE
.BYIJNBMGPSEFSVOHFO VOE TFMNMUFQ WR&IBOEFOFFMWMF 4UBCIMJIJUEU
QSPNJTTCFSFJUTDIBGU IBCFO EMSBEUBEADMIE EVAMBBEMIFEFIMFO BCF
FO XFJUFS HFTDIXEDIU %JF &30BASWEOEFISEOUKPCGUFO BVG EJF 'SB
EVSDI BVG EFS 4USB*F BVTHFUSBBHFOB JFSSHOFETRUB (BYRQF®@ CFXFHFO
BVT EFN "NU ESEOHAGMQRUQOGRUBBSRKN &JOLMBOH NJU TFJOFO #aSH
IBU JIS 4FMCTUCFXVTTUTFJO [EFEURPMICWEFBWMUESYTD BMIF.PEFMM N
HSUUF 1SPCMFNMUTVOHTLPNQWREIFCOJ VOE EBH (IMPCBMJTJFSVOH BMT
UF 7TFSUSBVFO HFOJFTTU IFVURFJOFOFMPAR FIOO XERFTEBANRMYOEFO XJS
TDIF ,JSDIF XJSUTDIBGUMJIDIF &0UXJDLMVOH VOE
#FJ EFO 1SPUFTUFO WFSNFOHMOFIOV O BWRG MGEGBEFY OWKS XFMDIF 8FJT
TDIJFEMJDITUF '"PSEFSVOHFO VOETBFFSBEF ESFNFEXIFSSVOH HFTFMMTD
TDIBGUFO EJFOFO [VNFJTU BMBVPEIMOEJESV HESBWIRSBFAOEF TP[JBMF
&T LPNNU JOOFSIBMC EFS TP[JBAWXG BFXCHEVIHKAOFPWMIDI CFTFJUJHU
TDIXFS [V aCFSCMJDLFOEFO BERPMOWRBNMINJABORFIODNOHFS WPO EFN &J
HFSBEF EVSDI HFXBMUTBNF (FOBONB-CPBONFSOENSE 'JOBO[JOTUJUVU
3FHIJFSVOH XJF JN OLUPCEFS %JFBEJUBBUTPEOSBEO #FPMIWIFO FSTDIF
EJFTF #FXFHVOHFO VOE FSIBMWFD WOIFRM®B DY GAORJIFECSTIDIUMJIDI % F
%VSDI 7TFSXFJT BVG EJF FIJHFOF®G TQUEFKBEVOE EFS BENYEMMFO 4JUVB
BOHFUSFUFO #FXFJT EFS 3FQSFBVYUUEONEESMIPNBOJWVWDTREO[[JFSFO
7FSBOUXPSUMJDIFO LUOOFO BOTDIMJF<FOE EJF QSPUFT

UJFSFOEFO (SVQQFO OPDI LPNQSPNJTTMPTFS BVG JI

SFO 'PSEFSVOHFO CFIBSSFO



B3FQSFTTIJPOTQPMJUJL EFS 3FHJF

B %FS ,BNQG VN EJF SJFG BMT (FHFOSFBLUJPO FJ

#PEFOSFTTPVSDFO EFS $PDBMFSPT IFSWPS VOE XBS
"VGTUJFH EFS ."4 VOUFS &WP .PS|

%BT EV.FSTU TFOTJCMF 5IFNB OEFSP¥PEFPGFCFRNISDOA WFSBOUX
NVTT JN CPMJWJBOJTDIFO ,POURPYEB CNFUFBNEWSDBDH NFISNBMJH
NJU EFS IJTUPSJTDIFO 4JUVBUJPSP HBTSIFOEXEBEF®IDhUFFSGPSEF:
HSP<F .FISIFJU EFS #aSHFS NJMUWIEFNORSHABTFOUOR SFDIFOEF 71
ACFSSBHFOEF #FEFVUVOH GAaSLEJBF&O UXIDILWMVWYK JPOTQSPHSBNI
"OEFOTUBBUFT CFJ (FSBEF JO[EFI®ORSKFSVP KR EF® WPO EFS
TP[JBMFO #FXFHVOHFO EFT )POIDBONAT EFNJOURNSHFO QPMJUJT
EBCFJ EJF "OHTU EBTT NVMUJO®B EFSOBMEB SBRO SRS EIRTU #PMJ
(FXJOOF BCTPSCJFSFO LUOOFOSFOEIGHOE #PRNQREDUTRAM GIFHFHF O 3
OVS FJO #SVDIUFJM EFS (FXJO®FBICMIAOCWEHCEBT YRIGAM VNBEF
-OHTUF IEOHFO NJU EFN 5SBVNBFEFTJ$MNBIPI BIPPUWPOT EJFTFEFN (S
1PUPTJ [VTBNNFO B8EISFOE EFXFBEPOJERTAJBJIRVISEFFHSBNNF [VS
WPO EFO TQBOJTDIFO ,PMPOJBBMIF S'$ALF EBB UJWFC RO UXIDLMVOH
UFNBUJTDI BCHFCBVU VOE JO REGPWH BFNMUHWFEOBITID! BMT -U
%JF "OHTU WPS FJOFS 8JFEFSLFPSEHRSREMFINBUUE CWORINFOE BMT
5/FNB (BTGUSEFSVOH VOE EBNXUFAF®D ABBFIFOE EJF

"OHTU WPS FJOFN FSOFVUFO "WIDWFERBYGLYRPWEWIFOTFJDBOEFST
QSJIJNES JO VOUFSFO #FWUMLF SVOHIF® BDTUFS® SFIVMUBSSUFO B
CSFJUFU %FTIBMC IBCFO EJF TIROVOHE® niKJWPIF QB S V.DLE/ EJF
MBSJOUFSFTTFO EPNJOJFSUFO PICPH MB-NF @O YFSOHVYRFG J I GPDIBCB
EFS 'SBHF EFS (BTGUSEFSVOH VI@EBPEFT (BNJFIY QPSRN *fOMDFTUJUJPC
TJF FJOJHFOEFT .PUJW FOUEFDUWSOFU[ CFHSAaOEFUFO %JF 60SV
%FO "VTHBOHTQVOLU EFS 8FMUNF +BOSFP[JBMROS UFOG[V BDIU 5PU
MJLUFO EFS MFU[UFO +BIS&FCPFEWFU[VSRP SEBOBEIFESB EF EFGFO
$PDBPMJUJL EFS 3FHJFSVOH #B ® [ W UDE S Val B\OEHF S\FRO 0TDBS OMJ
EFS 8BTTFSLSJFH JO $PDIBCBNEBFIJNSPBFSIFUF [VEEBSOFO TJDI -FISH
TEJOF 8JFEFSIPMVOH JO &M "MEBVPS®O$P DBMFBOPE VOE (FXFSLTE
%BT ;JFM EJF JMMFPS MM MVAN JNDBWRQIUEFE® /BDIEFN TJDI "BHB/MBBOU
CBVHFCJFU EFT BPBIQBSFUU BV TE¥WMFSY®®EHES 'alISVOH WPO #FDIUF
GUSEFSUF FJOFO HFHFOUFJMJBFOUH&EDFINY/ THUF VOEBEMIBIEDL[VH
EJFT BMT &SGPMH HFHFO EBT OFI
NPEFMM HEGFJFSU *O EFN 1SPUF
EJF ,SJUJL BO FJOFS EFO .FOTDIF
UJHFOEFO (MPCBMJTJFSVOH VOE E
XFJUVOH EFT /EPMJCESBMJTNVT

EEN 7FSMVTU OBUJPOBMFS 4PVWES
7ESTDIMFDIUFSVOH JO EJFTEN 'BM
FMFNFOUBSFO -FCFOTTUPGFT 8BTT
%JF(MFSSB EBBHFB PNJU FJOFO 1S
GBMM HETDIB6FO %JF .PCIJMJTJFS
HFTFMMTDIBGUMJDIFO (SVQQFO J«
OFN UJFGFO .JTTUSBVFO HFHFO E.
IBU TFJUEFN TVL[FTTJWF JO #PMJ
XPCFJ EJF ;FJUBCTUEOEF [XJTDIF
JNNFS LaS[FS VOE EJF 'PSEFSVOF}
NBMFS XFSEFO (aOUIFS .BJIPME J
&OUXJDLMVOH EBIJOHFIFOE EBTT
LBOUFS #FWUMLFSVOHTHSVQQFO |
UES JO TFJOFS GSalFSFO 3PMMF B
&MFNFOU FSTFU[U %JF *OTUJUVUJ
WIJFMFS MBUFJOBNFSJLBOJTDIFS !
B8JEFSTUBOE EFS #ASHFSCFXFHVO
-FJTUVOHTTDIXEDIF EFS WPO JISF
FSVOHTMFJTUVOH FOULMEJEFUFO
7PS EFN )JOUFSHSVOE EJFTFT 1S|
NFO JO EFS 'PMHF[FJU EJF TP[JBNM
MJWJFO XFJUFS [V 4FJU XJSE
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"VTFJOBOEFSTFU[VOHFO VN EFEBNPREGEBFNIBOAAFOTUFO &YQPSUDIBO
FSIFCMJDIFO (BTSFTTPVSDFO EWNIILBEGUIDIFO .BSLU *O "OCFUSBDIL
'VN 7TESTUEOEOJT EFS %ZOBNJZPEIPNNFOFTNEJOWBAF "CTBU[NESLU
EFSTFU[VOH OBIN JTU FJO 33aDBCWMSPIDFSGPSEFSMJDI "MT
FJOF EFS MFU[UFO "NUTIBOEM%®BEFIOF W \FGBEJPIJBEVYORTBOTBU[ TJFI
EJF 3FHJFSVOH 4EODIF[ EF -P[B¥8DI| 7FRIATUOMWNFDH EFT (BTFT JO E.
UPSFOGSFVOEMJDIFT ,PIMFOXBNVMSTOB&UHPDBMFEBPEIFSUJVN BVT
"CHBCFOMBTU GasS EJF %M VOBJE CUSEFSYOHF WP@SJUJTI (BT (SP.
BVG TFOLUF 7PO EJFTFO USPKSED XFEFISMIFO 5PUBM 'JOB &M
VN EFN KFXFIMJHFO %FQBSEFENFOUP®IMNKP6ZIDVOE #SJUJTI 1FUSP
EJF FSTDIMPTTFOFO (BTGFMEFSBOPWOEBF®MBBUEDFIFN AaCFS FJOF
)JOUESHSVOE TJOE BVDI EJF [VOFBNEPE TF QBSVBIBISTEFIO ,VCILNFUFS
TDIFO 5FOEFO[FO [V WFSTUFIFQSEHRBT#B M IVAIFQHFRS TPSN OBDI /PSEE
OFS TUBBUMJDIFO *OUFHSJUEUQRBSEHEFSERO %BFIBEFPMM QFS 1JQFM
TBU[ V(FUFJMUFT -BOE]| TDIFO )BGFO HFMFJUFU EPSU WFSnaT
"CHBCFO BO EFO 4UBBU TJOEBIN BF® JPEIBMF®JIPSUSBOTQPSUJFSL
HMFJDI TFIS OJFESJH [VHMFJBPSAWIEFBHS GRS TIH (BFAFIOF OBDI ,BM
EJF *OWFTUJUJPOTCFSFJUTDIBHAD JOUFSOBUJPOBMFS *OWFET

UPSFO*OTHFTBNU .JMMJB S BEFBT %PONUNI B 5F XVISEEP 1SPCMFEN VOE EF
TFJU [VS &STDIMJF+«VOH EF®L UBPTCFRNWBDRS/ IFAONFTUXBSUEBCFJ EJF

%BEVSDI FOUTUBOE JO #PMJW JID AR (S MHBMB FIMEBG STORF )EGFO *O
CPPN 6NGBOHSFJDIF *OWFTUJEJFOEPMIW EB G JTVOM REBLIIDIUF BMT \
PO EVSDI BVTMEOEJTDIF *OWF VAFSS FOS M ¥ MW EG T[VFFSQWISBOHFT BO $|
7FSTJFCFOGBDIVOH EFS CPMJWIHBEGJITDIFO (BXBF VOEWFQ FJO OBUJP
YFVUF TJOE .JMMJBSEFO ,VCEINABVWS B KIBSEWFD EMT XJDIUJHTUFT
LBOOU OBDI 7FOF[VFMB TJOE EJFWM EFm[XFFISIHSEFOFBFBFT[VHBOH XJ
-BUFJOBNFSJLB %FS "OUFJM #MMJWHF EGFSBENLMBUFSOUBSNIFO XVSEF
SJLBOJTDIFO (BTNBSLU JTU BVKBUJLHFAW FROHFEBDOBD&JO BMUFSOBU
4PKB JTU &SEHBT NJUUMFSXFJMEFSBOASYBOXTDIBTHASS EYPSJVN XES
QPSUHVU ] VOE XJSE CJTIFS WPO EFN JOUFSOBU.
"MT &YQPSUNUHMJIDILFJUFO LPMN FEOMG aBOARIE UW DFBGNM JDI BCHFMFIO
SFSF .UHMJDILFJUFO JO #FUSBR®YQP%BS G#BMIPIOFBUEDQEUUF #PMJIWJ
MJOF WPN OTUFO #PMJWJFOT [WSFOSEBENJMUBBUFHUADIRAT YFOUSVN EF.

LN VOE EFS &YQPSU OBDHVGHROUEIBOFOGBUFI®BNFSJILB [V XFSE

o -
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EF EJF TFSLOAQGVOH NJU EFS WPHN-OFF@OHBIFTUIP B HS B EDIJFEFUFT |
EJF 1SPUFTUCFXFHVOHFO NBDIHBRIFOOF-MBaDI GRSCETBODOUFSOBUJPC
MJIDIF %JTLVTTJPO aCFS EJF XHMFSIIBAVIGFO VOE EBFF:LM VOE (I
HFSFDIUF 7TFSUFJMVOH EFS 3FTITTFMMYSBFQOVLPOAQMI[BFBSIDOEOT LBN FT

VONUHMJQI UFO "OGBOH +VOJ USBU .FTB [
IBDIEFN 4EODIF[ EF -P[BEB JN MHFEENVSPOLYUPCEU WFSGBTTVOHTH]
SVOSVIFO [VSaDLUSFUFO NV CNUTAUUFFFXVSBEBHEFTQARETFO OVO 7F

TIJEFOU $BSMPT .FTB TFJO /BDIGPUBIFEPORMNMIBLOUFBIH-INFO EFS
FS FJO FJO 3FGFSFOEVN EVSDIBAOISHF®B TEBJ NBYBFMTUWIFORIDIUJIH
'SBHFO BMMF XVSEFO QPTJUJWFSFBOUXRBSHMWBOEJHUFEBTT TJF

OVOH EFS #aSHFS [VN 6NHBOH EFS BEFOUEGB SE THSIWMFOFSEF FIJOMFL
FSGSBHUF EJF EBSBVT [V TDIMEBFBFOEGBOEDTVNITTEPMMHABE ACFSMF
SVOHFO CMJFCFO BCFS VOLMBSFU[ VOUFS[FJDIOFO TPMMF [XJT
*O XFMDIFS 3PMMF TJDI EJF NVMUB™BAR ECG B MU FBOEFBOOFVOH EF
EVSDI EJF WPS BMMFN JO EFSTEPBEPTQAOPSBEBIRBVEEFIQFFYGTBU[GP S
4EODIF[ EF -P[BEBT WPSBOHFUBSBEFORFO UBIWVBWNTIRHFTF aCFO F
SVOHTQPMJUJL TFIFO POFOCBBVYGFEOF#FBHQREWOBVBEVEFSOE ESP|
;FJU OBDI EFN 3FGFSFOEVN BMWURBBHSFIOWOHTVOEIRBEFO JO )UIF W
MBNFOU WFSTVDIUFO EJF &SHBCPOMBES JO #BMEWIEFOVROU EFN (B
(FTFU[ [VN 6NHBOH NJU EFO GRFBJDFOTHSGEP CFUPBFOFS 7FSTUBB
VN[VTFU[FO %JF JOUFSOBUJPOBMW¥FPOO(FTFMMTDIBGUFO USB

UFO BO EFO 1SETJEFOUFO NJUEMIWPBSE FISB/@WAH TP¥EBOF 'PSEFSVC
EBTT TJF CFJ KFEFS 7TFSEOEFSXBHVBEGFEBFTFIN 'EBMEBERSN BVG TF
CPMJWJBOJTDIFO 8JSUTDIBGU BWYGPEROVBOUFROBA JPOBMFO ,SFE
[FO FSTU LPOTVMUJFSU XFSEFXANZHHFOF QC & DG B/¥M BN BCESFFO PO F.
FJOF 3PMMF BMT 1BSUOFS CFJ EFBU&SBSEFIJUVEO HBEWASVOIFVFF@ EF"-
(FTFU[F 4ACFS EJF GPTTIJMFO #S&DWOFTUBVOHEHRFSIA@UEB8BYIDAPNNFOT

GF LFJOF FIJOTFJUJHFO VOE LPOMQVBUBEBHEM®IBD [BeGBO 'FCSVBSYV
NFO FSHSFJGFO EJF TDIMJF+MGRI BWNF UWBIFHFFBQEFROSQBUBPOBMI
FSLMESUF EBSBVGIJO EBTT (FEFO[ESPW RFPWIMKIFHO/ONKRBSOVS VO]
OPDI WPO EFS 3FHJFSVOH JO TFBIWIMHENVON (WHFEFBIU[ [V "SHFOU
1BSMBNFOU FSBSCFJUFU XaSEROJW TUBSLF 1PTJUJPO HFHFOaCFS
/IBDIEFN $BSMPT .FTB TJDI| KFBEDSVRHIHHSWHE FFOOFINFO LPOOUL
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*FOQPMJUJTDI EV+FSTU TDIXBINFQEF #SHMIIILET UF®PWMRBHFO FOTB
EFO JOUFSOBUJPOBMFO 7FSQnDBNOBIHF @AY POWHPBF@EFSTFU[VOHF
PEFS CFTUFIFOEF 7FSUSEHF FJPAG JURG LRSS P\FLSFADEJHF QVLVOGUTLPO
TJOE EFTIBMC MJNJUJFSU %F SUPROFBILMFON EFBFY BFXGEHVOHFO EFT
UJHFO 6NHBOH NJU EFO (BTSFTVICPK FFFO+VPBJHFWKBF EFS (SVQQFO |
EFSVN EJF [XFJUF )BVQULPONRJEUMBFEF JO #PMJWJIFO EJF
ESPIFOEF 4QBMUVOH EFT -BOERTUXBT TIJNQMJIJm[JFSFOE HFTBHU TUF
MPHJTDI FUIOJTDIF 1PTJUJPO HFHFO
NBUJTDIF 1PTJUJPO %JF (FGBIS FJOI
C (FTQBMUFOFT -BOE CSFDIFOT EFT -BOEFT JTU JO MFU[UFS
NFIS WPO EFS )BOE [V XFJTFO &T HJ
*O EFO "VHFO EFS JOEJHFOFO BfFW BI0OUFS\OFHNFBEE JJUFO EFT 5JFnB!
0QGFS JO [XFJFSMFJ )JOTJDIU JMNBOJORBIFTUMENEFR@FIPMJUJLFSO
OFPDPMPBVEMFUER SBHFOEF EAY SVISAISEWOH FGOFT NJU #PMJWJFO E
EFS (MPCBMJTJFSVOH VOE EFSTWBBUFST VOEM®FMU.CEOMITIFSVOHTLS
NJU [V WFSBOUXPSUFOEFO 4U®WVPINIFEEFEOQBFTCVOHFNOBEFT 5JFNnBOEFT
OBINFO BMT EFSFO 7FSMJFSFSCFIDF EJFSIO&EREFOF#BWHIMWFSTBNNM\
LFSVOH TJFIU %VSDI EJF 1SJWBROITDAFO/ BN WP G BIQBBYI TCFJO 4BOUB
USJFCFO HFSBEF BVDI EFS SBTWBEBWFS8DPNBUOUF VOEI BN EJFTFS 7F
"VTCFVUVOH WPO OBUJPOBMF O HPNEF® EFIE (C[FOFGaOWSOWPO EFO BOE
TJF FJOF NBTTJWF 7FSTDIMFDI| WF®VOFL BIGGE 6 AB®UFJUMLUIJPO [VFJ
BUJPO %JF (MPCBMJTJFSVOH XISERMAASHESM VOHBRNN®VOH MBVUFU
GVOEFO BMT FJOF 60UFSXFSGN®HVOEUES iFJO %JLUBU EFS
%5 LPOPNJF EBT JISF USBEJUJPEFARMGE-BNF)®DXMBIOE NEUF 7PMLTCFXF|
EFS (FNFJOTDIBGU BMT GFTUFQCFSHOMEOBIFOM GYOEU TISF QSFLESF
ESPIU )JOCMJIDL BVG EBT OFPMJCFSBMF 8JS
7PS EJFTFN )JOUFSHSVOE NVTFSEMEEROUJYOBBABWT #POTFRVFO[ EFTT
EFVUVOH EFT (BTQSPCMFNT BVDFSMBSBIFIQFUTYFSEREFO DSVDFXFS &
.UHMJDIF &0OUXJDLMVOHTGPSUEDFSUSRIGMFNIF ENSBHFWEMLFSVOH EFT
(BTFYQPSU XaSEFO JISFS .FJOB/DEF SBD®UDIYMBIEFO [V EFMOJFSFO
EFO VOUFSFO &JOLPNNFOTTDIJSJUBOFBOIWPEBNF 06 FS[VGPMHF JTU EFS
NVU JTU JO #PMJWJFO WPS BMMIFNURSE BMAOFJOF .BSJPOFUUF EFS SB
VN [XFJUFO JOD'PEROBBMJTRR KHMWSHPO EFS WPO ,PSSVQUJIPO [F
TFJU +BISIVOEFSUFO BOEBVFSGEDBLKES WWSF %BROUPB JEDA &0UXJIJDLMV
JO 'PSN EFS 7FSGBTTVOH WPO3FHJPEIFO#WWMSWIBPMBM P6JF VOUFSTDI
NVMUJFUIOJTDIFT -BOE BOFSLBORIBO E¥GPDI X IGEROFSLF JEFPMPHJITL
FUIOJTDIF %JTLSJNJOJFSVOH NRNF QUBANTT,MBTRIHUFTUIO FIOFN HF(
USEHU BVT 4JDIU EFS JOEJHFOFOQFSUNFOMIFFHIOOH U4HVFUPBOEFS EFS
"QBSUIFJE %BT BSNF JOEJHFOR WPBBIUWIFD FERT JODISBBF TUFMMU *O
EFT XJEFSTFU[U TJDI EFS "VTCIFWVQOORHOTEIOFE[FETIPDITUJITDIFO 5F(
FSWFO EVSDI JOUFSOBUJPOBMH $PIFS®D EINFCPNMEVSFEEITDIFO ,POnJ]
JISFS .FJOVOH OBDI EBT SFJDIEB $TUBBALAB MWP XBMHAFN #SBTJMJFO
#PMJIJWJFO JN OTUFO 4BOUB $SV[ 5BSJKB EJETF "VTCFV
UVOH EFS (BTSFTFSWFO WFSUFJEJHU VOE EJF (FXJOOF [V
TFJOFO (VOTUFO OVU[FO XJMM PO BPFFOAY WY XFQB B J
PO [FJHU TJDI EJF UJFGF FUIOJTDIF XJF ULPOPNJTDIF
4QBMUVOH EFT "OEFOTUBBUFT *O EFS NPNFOUBOFO 4JUVBUJPO TVCT
%FS XFTUMJDI PSJFOUJFSUF V[BIMSFIPSB® FLIRE MG NP WPBIBMMFEN J
FOT EJF #aSHFS WPO 4BOUB $B¥DVGOEISBOEKBIE EGIIBES TJUVIFSUF
UFO FJOF /BUJPOBMJTJFSVOHJEFST | FA® AN B TTVAEPIQUPNFF WFSMBOHF
XFSEF BVG ,PTUFO EFS %FQBSUGREFORUIFBF(E§QQ@FSFOFIS .JUCFTUJNI
8BDITUVN VOE 8PIMTUBOE EVSOWUESERASIWBUUARQBSBOHEVOHTSFDIU 2
HFTUJFHFO JTU *NNFSIJO FSIBMWE® EFS ®BEQBSWBNFOUIFTTPVSDFO
JO EFOFO EJF &SEHBTGFMEFS [NFCEGPEG TFGEBNNMOMHEH TPMM EBGAS
CFO WPO EFO FS[JFMUFO &SUSEBEOHFOF #FWUMLFSVOHTNFISIFJU CI
*O 5BSJKB VOE 4BOUB $SV[ CFmMDIERQ XISE &JBFS[EGUSBMF 'SBHF XJ
LBOOUFO 3FTFSWFO VOE EJFTF- BGHWFGRF JM\SGIE FIQ) BRMGFO EFS 6NHB
HSVOE EFS KAOHTUFO &OUXJDIMVOMNF® @S BMMEGNPXJSE EBT IFISF
NJF %JF ,POnJLUMJOJF [XJTDIBEMP®DFVWHGE CEI¥OBOEP MIWIFOTi WFSI
FSGEISU EVSDI EJF FUIOJTDIF EW¥SBENVTDHJIPIOF MW FO OBDI EFO  8:
TP[JBMFS #FXFHVOHFO EJF -BOECFTJU
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5JFNBOE WFSEOEFSU XFSEFO XP TIPSR BYDPOE[FEF -BBSEB TJIDI L
JO EFO JEOEFO XFOJHFS "HSBSVPU FSROWBOHS [ERGTFOEJF QBSMBNF
USJFSFO *O EFS MFU[UFO ;FJU RJQF FITP MRS [ VI JPOAFSULE FO0 EFO "
[XJTDIFO -BOEMPTFO VOE WPO4BODHJOFANPS®ERDEEJF TFJOFO 3
(SP*HSVOECFTJU[FSO mOBO[JFBUBKUFWFQF XWSEIFPEJF ./3 [VN OF
NFO *OTHFTBNU CFmMOEFO TJD[V FEGHFSG,SADIWFCEIPE EJF EBT (FI
-BOEFT JN #FTJU[ NJUUMFSFS BAOE BHIFP NFBD 6BXAFS @MS [V HFSOF
NFO XEISFO EJF JOEJHFOFO (FNFJOTDIBGUFO VOE
,MFJOCBVFSO OVS aCFS WFS*®BEPTFS HFEBOLMJDIFO -PHJL M.
/IBDI EFN 4UBBUTWFSTBHFO JOERFLS®GEMIFIS EFOTIDAMIJWJIBOJTDIF
TPMM EJF $POTUJUVZFOUF FJOFPDOSPCMFNNEDMGNMIUJIOT UBDI[ EJF &
WFSLUSQFSO VOE EB[V CFJUSBMFOJ TEIIF QS OEWOB-H EG TGEOEFT BC
FJOF EBVFSIBGUF 4UBCJMJTJFSI\BQ HBENFPTSBB O EFTT [AEKPHF[OEF -P[B
%JF $POTUJUVZFOUF XJSE WPS#BOINFBNoWMO® E&D OTPNIJBMFOOFS vQ
VOE JOEJHFOFO (SVQQFO [VN "WSMBIFIMNXJTUBM OPBFODUESFJ (SP+Ql
MJTJFSU .BTTJW BCHFMFIOU XDSKBBSFOF WPOMUUEBQEBAWVG JISF
WPBPNJUT 1SP 4BPR/B BBVFOUFEFSTBOUEBBU FJO QSPHSBNNBUJT
BOUFSOFINFS EJFTFS 3FHJPO WFXEUBJBWETDIBGFO B8EISFOE #PMJ
%JF (FGBIS FJOFS 7FSGBTTVOKVISEEF QBROFTFBTRRNOFS .PEFSOJ
MVOH XaSEF XBISTDIFJOMJD| EBPIBEBWJIRKSO O EEFS QWEMJIJUJTDIF
[VS %VSDITFU[VOH WPO .BYJNB(VMGSBBEE VORI BOA® SVYOE EFTIBNM
NFOUBMJTJFSU XaSEF %BT QPMFOLTD'NFD 4 ZENFFNFIDIEF®U,PNNVO
EJF 1SPCMFNMUTVOHTLPNQFUFRJUWB8RMEEDGOWABBFOLPNIJUFFT \
CF[JFIVOHXFJTF XJSE EJFTFN EFXBPHIBOROUELWSEBGWUSFO FVOE US
BCHFTQSPDIFO 4UBUUEFTTFO XFBEFRHEBRNPOVEWMGEO%JIF "CIEOH.
BVG EJF $POTUJUVZFOUF QSPKFMGBEO 1%RBTFOF BCEGUWPIQ QPQV.
EFO %FQBSUFNFOUT EFT 5JFnB®EFHEFBOHEMFPOUT GYOEUIPOBMJIUE
JTU TJF OBDI EFS[FJUJHFS -BHF FIFS HFFJHOFU EJF 1PMB
SJTJFSVOH [V WFSTDIESGFO BMTF FUEF® OFVI0BNMF @ BHSBO XKV SE|
FJOIFSHFIFOE NJU FJOFS ,PNQ SBNUUTICHASAJIUIMIAG GEMYTUJTDIF &J
CFHSaOEFO LFSVOHTHSVQQFO aCFS TUBSLF (F
TP[JBMF #FXFHVOHFO BCHFCBVU
6NTFU[VOH OFPMJCFSBMFS 3FGPSI
E %JF *OTUBCJMJUEU VOETSBHUBBILBE WFXFSLTDIBGUT)
D

EET QPMJUJT IFO 4ZTU|1:|R|'F|'DIXEDIU EJF EFNPLSBUJTDIF &
EFS 3FBMJUEU GasS WJFMF #aSHFS

8FJU ESJOHMJDIFS BMT FJOF $B@BUUFUVZFOUF XESF FJOF

SFTUBCIJMIJTJFSVOH EFT QPMJUWAVSDR G AZH YVFAFINBRBEFQIETFMMTL
TJEFOUJFMMF 4ZTUFN IBU JO #PWAMW YEOE EVEDWHSUDIESGHWF TP[JB
EJUEU NJU OJDIU WPSIBOEFOFQFHPOBBUTNKOTOBBSOFUS6BEJUJPOFRM
"CCFSVGVOH EFT 1SETJEFOUFQ EYSDIFEOBMIFEIBSMBNEFO WXJF EFO (F
EB[V HFGalSU EBTT 4EODIF[ EFFOP[BES BWMOMEFNFEBF $PDBMFSPT Fi
NJUUFMT EFT v%SVDLT EFS 4UGBS&SFFJOVNUSBIVILEHPBCHFODUFSFTTFO!
NVTTUFO O0C FJOF /FVBVNnBHF[EGEINSEEFBDFOOUONIBMIVOH EFS 3F}
NVT 1IBSMBNFOUBSJTNVT %FCBGBO BBRO EIGCFEFBEUQRBIIMNRESUFO (F:
1BSMBNFOUBSJTJFSVOH FJOF RUKMEBDOUHFW RS . BERMOWJIBQAFT XJF
TFJO LUOOUF JTU&GCOSBHBSINDBNRIFUBBOTMIETUIJFH OFVFS $BVEJMM
4ZTUFN CBTJFSU BVG FJOFN HFGFSWRBE WRIE BBSVEBRGEEDFO FJO!
UFN EBTT TJDI OJDIU EVSDI 1CB5¥PERWPYSBFIUIMV¥RHHVOEHFO XJF |
#JMEVOH WPO BE IPD ,PBMJUJEGBO.*IVYQEIEUIFIJUDEBHFOFO #FXF|
TDIB6VOH BVT[FJDIOFU XJF EJWB QBFE RMSF BGCRHHBFEOHFOFS HVUF OSH
IFJU JO #PMJWJFO EFS 'BMM XBWOE OVU[FO JOUFOTJW EJF OFVFO
&JOF JO EFS BLUVFMMFO %JTLYFUIPOPWISNMAUGBEIJSBRBFIMMFO !
EJF 6STBDIFOGPSTDIVOH EFT "COBJPAHTHARMIMII FOOHWHBO OPDI O
FJOFN v5SBVNMBOE GaS 3FGPSNHO)PNFQBHNTFB6BNFSIJO EJFOFO
GBIMIORJWBYBS[FS #MJDL BVGNESFONBSAFSUBBRIFSMBOHVOH VO
GPSNQIBTF EFS FSTUFO 3FHJFSVRIBHED PIF]HEIFOEIBERY GHBCFO FJ
NBH BMT "OOEIFSVOH BO EJF 1ISWPNCBAFNPBOJ VIO H AQVBBHFRS QSPHSBNN
&JOF MJCFSBMF 60UFSOFINFSFBMMF OCFROWMTUTFF IN OIBSE®FJISIPSJU
EJF 1BSUFJ ./3 BMT .FISIFJUTCESMSBbFEBT6NIBSDFJFEPWFSTBHFO TI
EFLIJOH NFSLUF EB[V BO EBTT EATTPNTOPIMION JIBOU UDIFOS'BMMFET |
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LPOOUF BVT EJFTFMNFSNVSLE BFSUMI® IF 5SBEJUJPO BVT E
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%JF 1BSUFJFQ XESFEQ
JO EFS UGBF(
_FJOVOH NJU
UFMJTNVT
UJPO VOE 1
HE JO 7FSQ
HFCSBDIU
“FHUJNBUJP
EFS %FNPLS
TDIESGU
OVS OPDI
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EFT XaSEF BMMFS 7PS
TIJDIU OBDI HFGUSEF
VOE EFS %SVDL EFS 6
[VOFINFO *N (FHFO
TBU[ [V $IEWF[ EFS B
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GaHU .PSBMFT acCFsS 1
OFSMFJ 3aDLFOEFDLYV
EVSDI EJF 4USFJULSE
EJFT HIJMU JO CFTPC
&
.PSBMFT TFJ(
"CIE

JN (FHFOTBU[ [VS LPNGPSUBCMFO -B
BVGHSVOE TFJOFS TFIS HVUFO JOGSB
'VLVOGUTQFSTQFLUJWFIIDILFJUFO JN #FSFJDI EFS %MJOEVT
TFMMTDIBGUMJDIFO 1PMBSJTBUJPO VI
&JOJHF 4UJNNFO XFJTFO BVG ELFSTPOXWOBJHISRIMFM EASEFO TFIS TU
EBTT EJF OEDITUF 3FHJFSVOH DG RRMIWSBO SFARERF FSEEBFDF FOUUEVT
HFQSEHUF TFJO NaTTF VN EBNJTPB[BBWERBAFIXBBVERSF OPMOFJIJOBOEFS [F
WJBOJTDIFO (FTDIJDIUF EFO 830TWIRPIEFS IJTOEBNPOFOOXJFXFJU EFS
#FWULFSVOHTNFISIFJU 3FDIOV@HJIFSUSBHISY PAFFBVDD EFS [XFJUFO 3|
EFS JO 4QBOJFO MFCFOEF CPMCWIEGIHFIABEMBS VMETBBCFJU METTL
MJUJLXJTTFOTDIBGUMFS &ENV GEM 1B\ GIPAWNREF® V&RWTPXFRUFSFO JTU E.
SBMFT VOE BOEFSHFFRBEWKWBPAQBBEIBUB JO EJFTFN 'BMM 0OJDIU FJOE
OBDI 1PSUP "MFHSF HFIFO TPOAFIPO DUBSBBETEFS OBDIFOQSPUFTUF
44EBGSJLB %FOO EB LUOOFO TJF MBSOFTO FXTE NNBMTEFRUU EFS 3FEF]
ACFSHBOH [V FJOFS TDIXBS[FOXIFEFBSVOEIUBPHFTOUBM .JMJUES FJO
UFU EBTT EJF 8FJ+FO XFEFS UHFR®BMUTBINOFPDI "NRIMT [V FOUIFCFO
UJTDI BVTHFTDIMPTTFO XFSEFQGWJINNFO JO EFO 64" MBTTFO WFSMBVL
&WP .PSBMFT CF[JFIU FJOFO (SBBWFIM JFJOSETIEFPIFOABNU EVSDI F.
BVT TFJOFN v'OUJ *NQFSJBMJTHMPDLEESQ®PMIIWI ACERBMWTMBOEFT V(
JTU FS HMFJDIFSNB*FO QPQVMES SFM JEF® MRHISBTEE POOFOBNU VFOL
TJDIU TUFIU .PSBMFT JO FJOFSVAO® ENV $ID U EBFS6OONIMIMIEDS 1BJU EFS &'
OJTDIFO 3FWPMVUJPOiI WPO )VHF STRBFDPIOO7ABRARFACES TFJOFO 1BS
XBT [VS 'PMHF IBU EBTT FS OJDSBEQ¥S LE XF NEPFSB MUDDIFF % JFTF 5BL
TPOEFSO BVDI EJF NBUFSJFMMW RS FESOTHEO[VBHEGTIWFFOF[VFMB O
OF[PMBOJTDIFO 1SETJEFOUFO YFHPF$SOFWMF{BVREJBMDNPO .PSBMFT JTU
'JEFM $BTUSPT CFTJU[U %FS NEDIUBBFT(FSFSLDDIBRNUFOHFSFO ;VTB
WFSCBPEUSBM OCSFSBTFREBWUBHS MBOLTHFSJDIUFUFO 3FHJFSVOHF
EPDI VOE EFS "OGAalSFS EFT .*ACFMJGHRYUIQFFB®IJBBVHVBZ #SBTJN
TPHBS TP XFJU .PSBMFT BMT TFR[WYF® BF BFEOMJCFHBOIDIMIF+FO XJSE
OFO FJOF 4UESLVOH FJOFS TVCSFHJPOBMF
%FTXFHFO JTU FT FJO 5SVHTDIMEFOEASLIPMBYSBOJFDO BBECFFMFOEF *Ol
FJOF HFFJOUF JOEJHFOF 7FSUSPUMNONW PIDFTFESEIMMIBHFT EFS #FXF
SVOH JOOFSIBMC EJFTFT -BHFS.PSBIE ANJXWFEB XPAMSEMIMNMPO $I1EWF|
EBGaS EBTT FT MBOHF ;FJU LFJ9&OENNW TFISFHID IKFFNFEDHBNFO %M V
OF 1BSUFJ HBC "VDI EJF #FXFHOWONFON &EFS \PIFBMPTVSi EJTLVUJFS
EFMOJFSU TJDI FIFS QPMJUJTD]IVBMT FUEY DD W XB ¥ IFUSPTVSi WFSCJ
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CBV FJOFS HFNFJOTBNFO 1FUSPURBEWNHRESUB )BMKCVESHS FT 4

[VN ;VITBNNFOTDIMVe EFS VOUFSTBOIRIFEWBDAF® TPOBBWTDIFNB BVDI .B
MJDIFO (BT VOE 2MmMSNFO LPNNUWFNMEBERGSIPOMEMFOQFSTVN 3FDIOVC
TPMDIFO MEOEFSaACFSHSFJGF OFOF O PROFSEB3B EFBEUFAEP )FLUBSBO
EJF KaOHTUF 4DIBOVOH FIJOFTFM PNFIGFBNFOU' WS ®@CBVHFCJFU JO E|
TFILBOBMT 5FMFTVS EFS TJD$IBOBEBF PXOHYSSF OHITY BYGHSVOE EFS |
FUBCMJFSFO TPMM O06[JFMM JHEO FTOFAOPLSPHOFILMLBNRIEBOVISIM BV
WPO EFO 3FHJFSVOHFO [XFJF S[Ws BEHRIG®HNEFSSIAFB QWA [V SPLBIO HFFJ
-EOEFSO HFUSBHFO XJSE 7FOF[VFMBP WHFrEOFSHMFOOUEIND BIFQSEHUFS 4US
6SVHVBZ VOE ,VCB GUSEFSO FTHBGFSHFIBF @ GBMMEP ./3 XVSEFO BMM
*O #F[VH BVG EBT 1SPKFLU 1FUS®PEVS)MBUWEGEEFTEPNJOSIGFIJUFS FOUN
SFOEF OBUJPOBMF &HPJTNFO THEBRH F&EICBKSNOHIIBOIPHFJO EBT CJT E
.FSDPTVS VOE EJF GFIMFOEFO (BE&IGS BTUSML WSHFMBMIBOBREB EFO $I
SBVTTFU[VOHFO EJFTF v7JTJPCeiF B T/FEEDS EV OIS R BMRBJOFNTIWIBSLFO ,F
FSTDIFJOFO EJFTFS TVCUSPQJTDIFO 3FHJPO EFT %FQE
&JO XFJUFSFS 'BWPSJU BVG EBB8C 1$WEJF]EFO UFRSOBNSF EFB EESBOCBYV
[FJU +PSHF v5VUPiIi 2VJSPHB EBSNOBUBIFEPI MBFCTHES QVTI VOE Q)
LSBOLVOH )VHP #BO[FST GaS BYOD BBI%BSTUFMMVOH CFJ -FTTNBOO 3
EJF 3FHIJFSVOHTHFTDIEGUF MKRDERWEFSOBEBEOBME 1PMIJOHMAS 'SBOLGVS
7TFSCJOEVOH [VS USBEJUJPOFMMF®INWQYRMABROIUTES FOFS MBUFFOBNFSJL
JTU OJDIU EBWPO BVT[VHFIFOMEBYVYT FFUSNQUV¥STONKEOIFSSFS %FNPLS
'alSVOH [V FJOFS &0OUTQBOOVQHOEBS QPMUSBH BFEOEA® 1BTTBVFS -B
MBSJTBUJPO LPNNFO XaSEF 8JF OFHBUJW GaS QFSTUO

MJDIF "VGTUJFHTDIBODFO EJF USBEXFUIROINMMEQV IBFDUERWIKDFOEFO
WPO 4FJUFO EFS &MJUFO CFXFQUOFIBSXRSBEO+UX3#SEHFRBISEBOJFLSITFC
EFVUMJDI EBTT 2VJSPHB OJDIWFHFSOMOEW F®& B EHE B'WG/5BTOJGEMMF Gas
USJUU TPOEFSO GaS FJO OFVFNFpaCGES® JOUNIUBEHEMNOBBING QFNFJOTDIB
I1PEFNPT ) VOE 1PMJUJL 481 481 "LUVFMM +VO0J
"CHFTFIFO WPO NUHMJDIFO 3Fz¥MHEB UfR@BE FSILBBXMIEOXIFEFS 3PITUP
TPMMUF FT FJOF "VGHBCF EFS B¥NTSFSQPMSUJOHBE HFOWIQBUSPOFO EFS
HBOJTBUJPOFO XJF EFS (FXFSEODOEGHWHKDPUBXOFSI BYDASFOOQVOLU -
EFS 60UFSOFINFSFMJUFO VOE USBEJWJPOFMMFO 1BSUFJ

FO EBSJO CFTUFIFO JN HFNFJOTBNFO[WWIBAGPSIFEEIVWONF @QBVFS +VMJB
TIOOWPMMFO VOE LPOTFOTPBIGFOWUIFSIWEOOT. JWBITFYPCFEBFOEVN [VS
[XJTDIFO .BSLUMJCFSBMJTNVT "¥¢©dB \FIEOMAUSCINOB LIVROBM YV OE 2VJISP!
TIJFSVOH EFS (BTJOEVTUSJF [Vion@ENIWWIFN "WIHFHQEMIBEUFIMIHVOH
TDIFJOFO BCFS XFEFS EJF 1BSQBOFEEFOPRANPISEBTPHIBMFOSFOOQVOLL
#FXFHVOHFO BO FJOFN FSOTUIB&Uf®TSHABNOSIREB JTGEFQBNCVSH /S
UFSFTTJFSU [V TFJO /VS FJOF ,PANSPINITBTOR@E/NREQF OFVF (BTQPM
TFOTCFSFJUTDIBGU LBOO EBT HREBGEISOME BPARMOQPMBSITIFSUF
,MINB JO #PMJWJFO EVSDICSFDIFQJFIF [V EJFTFS 5IFNBUJL BVDI EJF %B

4DIPSS JO #PMJWJB /S '"FCSVBS "QSJ|

(FPSH *T$N‘>$§ V%FS -UXF JTU FSXBDIUI 4
"ONFSLVOHFO #PMJIWJIB /S 'FCSVBS "QSJM 4
8PMd +POBT V#PMJIJWJFO JN 4QBOOVOAHPMIIFWIBB WBO % FREISYBBI"QSIM 4

TIJFSVOH VOE %FTUBCJMJTJFSVOH 8JSUTHIBGUWIBIFT B3 TH PNBR JIP BIWTGalSMJIC
QPMJUJTDIF ,PONJLUFTLBMBUJPO JN SFHJIJPROMBMRO ID7IFSHAZHIDAN ARVEIBBEOSNQSP |
"SHFOUJOJFO &DVBEPS i JO *OUFSEJT[JQMJOESFS "SCFJUTLSFJT -BUFJO
BNFSJLB EFS 60JWFSTJUEU .BJO[ )H #RVRIW JNOEJFTHRE QAUXLI/OMYPO BVDI -B[B
HFO VOE 'FIMFJOTDIEU[VOHFO .BJO[ BMJZNP MJNJUBEP F JOWJBCJMJEBE QBSM]I
4JFIF 1JFS[V BVDI 4USUCFMF (SFHPG %VNMWNSHPBOEOLIVM®EUBSBEM 'FSOEOEF]
1SBDUJDF PG UIF "ZBNBSB BOE 2VFDIBBIJDNPPHMIWRWBE®G -BOTOJUMDJIPOFT Z DB

SJDBO 1FSTQFDUJWFT 7PM /P &B0OJOBUEBE@BOBMBTT 40 -BUJO"

NFSJDB 4 4 VOE [VS 0SHBOJTEPBEPIJWISVEMBSDEFIPMIUJTDIF &MJL
$465%# WHM )BIO %XJHIU % 5IF 6TF&EWKJTVNFGHS JOUFO M WIE O .a0TU
51F $BTF PG UIF #PMJWJBO $465%# JO -BUBOF'INFRWEBO IFSUSBH WPO (aOUIFS
UJWFT 7PM /P &U10JDJUZ BOE $HBFS JOUFROBNFESBESBDBHFO

4 1iSF[ (PO[EMF[ "OESIT V4UBUF #VJME.

1/6% *OGPSNF /BDJPOBM EF %FTB3PMMPaDHNIBJFR 3FWRMUF®UGAISFO [VS ;FST
OBDI .BSNPO 5BOHNBS Vv#PMJWJFO o BB/IG THFEBBNMH DG BEBFES BEOISNB CMFJCU EBW
HIJFSCBSLFJU %FS ESJUUF 1SETJEFOBRSMESFJ +BISFOi JO #SFOOQVOLU
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v8JS IBCFO LFJOF BOEF

%FS 7TFSUSFUFS EFS CPMIJWJBOJTDIFO #BVFSOHFXFSLTDIBG
EBT BOEJOF 8FMUCJME EJF 'PMHFO EFS (MPCBMJTJFSVOH V
1SPCMENF OJDIU WFSTUFIFO LUOOFO

%BT BOEJOF 8FMUCJME NJU EHN TBOMNFN\CEFD | IO UFMIQ¥WVSLIFIJIOVO
EFS (FNFJOTDIBGU TUFIU EFN ARISPIFEUNMHFO WGE BDIFPEFO EJFT
TEDITJTDIFO .PEFMM EBT JNNFRSBSUENSLFBOTIF XOELDMQ EVB OJDIU
MJTJFSVOH CFUPOU EJBNFUSB.E-BBHN¥O@ QRS 6&IF VNIAQODA4J&ESEUM
EBT JOEJHFOF 4FMCTUWFSTUEQE¥COIWUID IHIOU %V DO F HFN MIODIVBM T D
NF #FXFHVOH FJO HFNFJOTBNRISIHEMTF 1PMJUJL %BNJU CFTUJI
NJU VOE EJFTFS 8FH GalSU HFSBEF
(FOBV TP XJF 4JF CFUSBDIUF JDBBMFO&IMQUSEBIWINVOH VOTF
SFS 7TUMLFS CF[aHMJDI EFS 7P SFDBBMEFEHIB FGca $OE%F VUOTWOMBOE HJC!
VOTFSFT 1MBOFUFO JO XFJU FBIJFGRFSSUFPMIPIMEO(FEBARSHFO XBSO
UPUBMFO (FHFOTBU[ TUFIFO NJU EJFTFO FJOF v"MMJBO[ EFS 7F
&VSPQB JTU EJF 4FFMF EFS ,REA¥NHABUFNVWSIDTBBUBBUIEFS %VNN
WFSTVDIFO [VNJOEFTU OFJHFOHXBSWEBIM EEIBFTABSIHEHSEFDLMJIDIFO
CFJTQJFM GaS TQBSTBNFT -FCFO VOE SBUJPOFMMFT (MFJDI
HFXJDIU NJU EFS /BUVS [V TFJOaS%3IBTC &489BMIP VHPEM HWOWBFO TFU[F(
EFOMPTF "VTCFVUVOH EFS 3FTTHVYIFBEEG COITBEMBYIFOUESF HFTFMN
&SEF VOUFS EFN 4DIVU[NBOUFME(FF(AGBIGOEJOFII MIMPBIMVOH EFT
GalSU EJF 6NXFMU [V FJOFS UPWBMAO VBEWBEBS PIGIFCMFNF TFJO ¢
&JO #FJTQJFM *O GaOG NBYJNMBM [FOH +BEFBSO*HFBOEFS BEUVFMMI
XBME JO *OEPOFTJFO WFSTDIXWOEMAD®%BAJU JTU TDIPO
IFVUF EJF "VTSPUUVOH WPO .JMMJPOFO WPO "SUFO CF
TIFHFMU EBSVOUFS VOTFSFS = ol .G llbgf. C.CC
0SBOH 6UBOT "MMF XJTTFO F
XFOJHF UVO XBT EBHFHFO %J
VOTFSFS ;FJU XJF ACFSCFWUN
&OFSHJFSFTTPVSDFO 5SJOLXE
VOE ,POUBNJOBUJPO WPO 8BTs
GalSFO VOT [V FIJOFN ,SJFH E=
BO (SBVTBNLFJU aCFSUSFGFO
%BT (MFJDIHFXJDIU VOTFSFS !
IFS LIJIQQFO BMT FT EJF 8JTTF|
OBUaSMJIDIFO 4ZTUFNF HFSBUF
IBMUTBN BO JISF (SFO[FO &JOf
XJDIU BEEJFSFO TJDI OPDI BO|
EJF ,BUBTUSPQIF FSFJHOFU TJ/!
FSXBSUFO XBS 8FOO FT FIJONB
TJDI BMMFT XJF JO FJOFS ,BTL|
UFNF CFTPOEFST EJF .FOTDIM|
uUuvs BVGHFCBVU TJOE TJOE O.W
%FVUTDIMBOE XJSE LBVN FJOF
QSP -JUFS #FO[JO WFSLSBGUF!
%PMMBS QSP &SEUM #BSSFM X .
TDIBGU JO FJOFO 4USVEFM HF -
BC[VTFIFO TJOE %JF 8JSUTDIE e b ot
GaOG PEFS TFDIT )VSSJLBOT X.. o Cn_ | v e Nads |




8JS LENQGFO GasS EBT SFJOF ACRSMERIUF SF) $BIBCFOSEBHOITTF EFS .
OF 8BIM 8JS IBCFO +BISF BVF SBWOGU WFGQBBOEFIFO XFSEFO &T
OFN V3FTQFLU GasS EFO "OEFSROP @& KF BBFO VKBIBEPS #JT EBOO NaT1
5FSSJUPSJFO [VHFMBTTFO *O BB TTHFS WOHFGSTBBBSFO VN VOTFS -
IBCFO XJS TFIS WIFMF SFDIUTLRNOAFSBEELFIONEF 'KRAM UXWFIORF. JHSBUJPC
BVT &VSPQB BVGHFOPNNFO CFF®ROEFST BVT ,SPBUJFO
VOE %FVUTDIMBOE )
%JFTF IBCFO TJDI WPS BMMFN,U0 GEONnROEPDEFEF 3I1SFS .FJOVOH OBI
HIJPO VN 4BOUB $SV[ BOHFTJFEFWRNN W\ STEAFMO KFU[U
EJF FJOIFJNJTDIF #FWUMLFSVOH BVG VOE NUDIUFO
EBT -BOE TQBMUFO *ISF "VHFO. VJ®EWABM [DFESTT(FIOF BWBVUFU VOHFG
EJF SJFTJHFO &SEUM VOE (BTWPSLPNNFO HFSJDIUFU
"CFS TJF IBCFO EJF -BHF GBM(FUUFJQUF NIIEUWMP S4NFJOFO v'SFVOEF
TJOE XJSUTDIBGUMJDI VOE UL BTN WPISNNERIOBB "AFFOEF O
NEDIUJH TPHBS "CFS XJS EJFKFQIHDO XJIF HPIMNWIIFIGFBO LBOO
IBMUFO NUDIUFO TJOE EJF aCFSWR MHPOBFP SFV&IFUNIDLMVOHTIFMGF
%JF '"FJOEF EFS /BUJPO XFSEFOETP HBS$ FORBM VDI FOD UMM CTU OJDIU I
7PSIBCFO BVG HFXBMUTBNF "S@UN NEEFWPF@UICFEPHFO "OUISPQF
EJF ,SEGUF EFT 'SJFEFOT VOE W®H XWJBO 3 FXOF SSBFRHBOI WPE -aHFO HF
VOUFSOFINFO VN EJF &JOIFJUEEBFSN3PQWOMJGSPNRFS .BeTUECFO NFT
UFJEJHFO VOE EBCFJ GVSDIUCBSFO 4DIBEFO BO¢
)A4UF NJDI WPS FT HVU NFJOFOEFO #F
8JF TUFIFO 4JF [V &WP .PSBMHRO K CANTSTNT U [FOF OJIBMMES FSPVMFV S
1SETJEFOUTDIBGUTLBOEJEBUVE&JF JO JISFN FJHFOFO -BOE 0OJDIU JO
FUXBT [V EOEFSO )
&S JTU JO NFJOFN "VHFO OJDIWERF ®RAANBRFXBITNPHOEFSU IBCFO
BCFS [VS ;FJU JTU FS EFS &JO[OMB JEF §JTOBDEFS B 89 IFILO/M H
WFSOA0GUJHF -UTVOH CJFUFU VOE JIOFO JTU EBT aCFSIBVQU 0JDIU

7JFMF 1SPUFTUF JO #PMJWJFO 8JPIMBQUF® I* HFFH FXOJBEFDIBRTOFOTTVLV O
NVMUJOBUJPOBMFS ,PO[FSOF ¥WMBWEFOLFS [VOFINFO
EF &JOnVTT EFS (MPCBMJTJFSVOH CFESPIU BVDI USBEJFSUF
(FNFJOTDIBGUTTUSVLUVSFO EFDR&EQH DOF § J/SF WU BM TFESMO MO UXJIDLM
8FMDHFSBUFHJF EFT ACFSMFCFQF JHUFRCSUJNT/BR 5 CE EF TOESHFDISJUUT V
OFO 7UMLFS JO #PMJWJFO JO EERSFUNQEIFSAUMPEBRIVORSESOGHISUTDII
XFJUFS OVS JN %JFOTUF EFS &STUFO
*N ;VHF EFS XFMUXFJUFO &YQB@BJSPOSBNDBBY CEBESUBQYN VOTFSF .F
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FT NFISIFJUMJDI BC EBTT EJF OPYPEBMFRON EPXFABZBHE BOHFGalSU XJS
EFT )PDIMBOEFT aCFS EJF &SEHBTSFTFSWFO JO EFO 5FS
SJUPSJFO EFT 5JFNBOEFT NJUFOUTDIFJEFO LUOOFO %FS
[VOFINFOE TDIESGFS XFSEFOEF&PEOMALU [XIJTDIFO
YPDI VOE 5JFnBOE IBU #PMJWJF® BESBADIPED EFIO¥OUBT 7FDJOB
4QBMUVOH HFCSBDIU VOE CFESPIU EFO 4UBBU JO TFJOFS
UFSSJUPSJBMFO *OUFHSJUEU %JF '&+67& JTU EFS ;VIBNNFOTDIMVT"
*OUFSOFU XXX DPNJUFQSPTBOUBIBSWTRPMIUFFT JO &M "MUP VOUFS |
.BNBOJ %JF 0OSHBOJTBUJPO IBU EVSD
UFT 4ZTUFN EJF .BDIU ,POUSPMMF af
$0/%&1" $PODJFODJB EF 1B®ESIBFMMQMEU[F Gas EFO ,MFJOIBO!
HFCMJDI XVSEFO XEISFOE EFS OBUJP
%JF $POEFQB XBS EJF FSGPMHSFHFIO UEF OBSNHB QKD EFS BDO GPTTJIMF
EJHFOFO #FWUMLFSVOH WFSBOIEASTUHO EBSEFS %F EFOTUB8BOUFO JO &
+BISFO &T IBOEFMUF TJDI KFEFOHSWPRSO BVEWAN7FSMAJIOAFT JISFT "SCI
POF JIBBMUFJ EJF WPMMTUEOE(QBITBOGDIINVOTBTBRAITESBIMOBINF HF[XV
UJTDIFO 'alSFS $BSMPT 1BMFORAMF GBDVOCBIFOUBERITLPANUIUFFT IBCFO
FS HFMBOH FT OJDIU FJOF QSPHBEBRNNBBOTDSHE /BSTQIAWHMIDIFO 'V
VOE JOEJHFO HFQSEHUF 1BSURIVIO/HFEBXCAIIFSEMTC TEIPFSEHMBODJTIJFSUFO
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&M "MUP [V FJOFS TUBSL QPMJIFITBFSBOMBFHIPOBM EV.FSTU
FJOnVTTSFJDIFO VOE TUSB® PSHBOJTJFSUFO #FXFHVOH
FOUXJDLFMU #FJ EJFTFS 1PMJYBSMPISV OFH X XFEES- VA EDQTIB TFJU
MFO EJF (FXFSLTDIBGUFO WPSOBRAGSFBIFHEFSSSOHIPOBMIF[ EF -P|
%BDIWFSCBO# FJOF HFXJDIUJAEUPENEEF %EFEBGHSVOE WPO NBTT)J
$IFG EFT $0# +BJNF 4PMBSFT HWBD BFO BFQQ PSSYTWPIO CPMJWJBOJ
JO &M "MUP FJOF 7PMLTWFSTBNNMVDH WBOJTBAROBBGFME[VSaDLU
EFS 3BEUFWFSTBNNMVOHFO EFSESWTIIDDUBSA WBF WPMVABP®DIF[ EF -P
[V PSHBOJTJFSFO %JFTF *EFF1IGBODEERGHFPFDBNOUMBO BLXPIM FS M
60UFSTUAU[VOH BMMFS 4FLUPSPOFUOFaDAEUBRBNM U VEFNE PSS #¥FWUMLF:
SFHIJPOBMF 8JSLVOH HF[FJHU JIN KFEPDI BMT 1BSUFJMPTFN EJF
[VOH JN 1IBSMBNFOU 4FJOF 3FHJFS
R 3FJIF WPO QPMJUJTDIFO VOE TPJ[JE
-PBZB[B 3PNEO [VLENQGFO 8EISFOE TFJOFS "NUT
TQJU[UFO TJDI EJF 'PSEFSVOHFO
3PNEO -PBZB[B JTU ."4 4FOBUPBPYIBEMFPS (BSFUFBSOERT 'PMHFOEF "
1SP ."4 -BHFST JOOFS$4BEE# ERXEDICFTPOEFST TUSJUUJH EFS 7F
TFJOF OSHBOJTBUJPO EFS 4USPWEOFXBHVOHRVFN,PBV FOXOBTTFSTUPGS
FSXBSC FS JOOFSIBMC EFS UPPIBBWLP @FSFAYOWFSOBCTDIJFEFU
XFJUFSFT 3FOPNFE VPRJIRFEDHHEMGEHBY OE EFS ,MBHFBOESPIVOHF
EFO 3BOE -PBZB[B HFMBOH FT,POTPSBOA®I\WOSIEBFS 850 OJDIU HI
FJOFN 1SPUFTU[VH OBDI -B 1BUFV B SPO®NMQEBF VN "VUPOPNJFC
#MPDLBEFQVOLUF JN -BOE [V FRIFhBIOEQSPWUIDNIFSG XIFRIXIF EJF %J
HIJMU FS BMT EFS [XFIJUF4TOBPEVGRBOBW FNOFS 7FSGBTTVOHTHFCF
&WP .PSBMFT $POTUJUVZFOUF
*N +VOJ USBU .FTB OBDI NBTTJ
SabL %FS /BUJPOBMLPOHSFTT XE
4 1SETJEFOUFO EFT OCFSTUFO (FSJI
.PWINJFOUP BM 4PDJBMJTHVR[ 7FMU[T [VN OFVFO 1SETJEFO
&S GalSU FJOF ACFSHBOHTSFHJFS\
%JF 1BSUFJ XVSEF EVSDI &WBFPRBMAST HFBOAFTFU[UFO /FVX
EFU 4JF HJOH CFJ EFO ,PNNVOBMXBIMFO BMT
EFVUMJDIFS 4JFHFS IFSWPS VOE WFSGaHU BMT FJO[JHF EFS
OJDIU USBEJUJPOFMMFO 1BSURJHO aCFS FJOF MBOEFTXFJ
UF 1SETFO[ %FS ."4 CFmOEFU TPOWJNJIJFROBEP ¢gOIBEGRFOB 1BDI
YFO 3PMMF &JOFSTFJUT IBU FS FJOF FJOnVTTSFJDIF 3PMMF
JN 1IBSMBNFOU JOOF FS TJFIU FBSRO BOERKYBEFUEFBF.JORN +BIS
YBVQUBVGHBCF JO EFS 'alSVOH2¥FBQBV &FN\Q BSWBMNFO 7 PSABBSH O E
UBSJTDIFO 0QQPTJUJPO .JU EPRAFSBIMNPBEPWII EEFSIO"AOMFIOVOH I
HFSJFU .PSBMFT JO FJOFO QROFS8BMBMED NOEDHFOFO %JTLYV
OVO WFSTUESLU [XJTDIFO [VN BFORTSBEBILBNMFEBSO3#HPUWRISMLFOT VO L
VOE LPOTUSVLUJWFS 1BSMBNFRGEOTBBSFJIBIWBWJIRFJT 'PSEFSVOL
HMFJDI XBOEFMUF TJDI| FEGKB JTFBWBBROFEGBES"ZNBSB CBTJFSU EJSF
1BSUFJ [V FJOFS 1BSUFJ NJU L MBHSIFRQ WISPRHSEHNWNCEH) YTDE FIBU FJO
*OIBMUFO EFSUF XEISFOEFO vSBTTJTDIFO 6C
%FS ."4 CSBDIUF NJUVOUFS TJOJXFWIP MABEE QP MBUU FOIBMBP VN EJF
KFLUF JO EBT 1BSMBNFOU FJO4VOBFNVDUBRNIGFBWHBSFHIFSVOHF
NFOBSCFJU NJU EFN 1SETJEFOOBO &$B6MRFS. BFETHPHDFO EJF "S(
JO EFO 1IBTFO EFS ,SJTF XBSFE@JFT BNVDBEFO WRNE . GBNIMIESFO #
JN 7FSCVOE NJU BOEFSFO (SV®QBBSVOBFIOEWSG SPSHWFMMVOHFO
OFO .BYJNBMGPSEFSVOHFO EJEHVFRI®DPI RS FDOEBIMOMPO 8BTTF
EFS -BHF GalSUFO %JF EPNJOTFSAMEVMPR®BCEFOYFITUFO[ EFO |
EFS 1PMJUJL WPO .PSBMFT JTWXJFENFOTBES LIFBIF BBNWBWWES URNJUUFS &
MVOH [VHVOTUFO EFS "SNFO EQ0BG#HSSVOESBNMMWWHHKB®IF )BOEMV (
+BISIVOEFSUF MBOHFO &MJUFOFCS SDDIBSAD JOHFPMBNOBONFO XJ
VOE FJOF WFSTUESLUF TUBBUMDNFF.BSETUAW[F PEFSOEHBT -BOEHFT
*OUFSOFU IUUQ XXX NBTCPMXWBBEBSH(BDEWF[YaAUNMEFO 6NHBOH
#SFOOTUPBFO XJF EFN &SEHBT FJ
-FCFOTXFJTF
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2VIJTQF WFSGPMHU TZNQUPNBW®IIBMEGIS &EBVP)PDIMBOE

JO 7FSIBOEMVOHFO NJU EFN 4UBBU FJOF %PQQFMTUSB

UFHJF BVT ,PNNVOJLBUJPO NJW&WERFSPSBMFBVUEPHMNMOBVT EFS (FXFSL
HMFJDI[FJUJHFS OSHBOJTBUJPG® WVEFT VOGTHWBIOETFEBFS OBEDIEFN FS JO(
NBSB JO 'PSN WPO 4USB+FOCMBDABEEF BV GHBFCTRII AFMBSE CAB S EFO ."
2VJTQF FJOF OFVF JOEJHFOF 7FOGBTBIW@RBIB MAFMPWJIF O
TPMRAMBTNZFO VOE EFS (FOHRSBMMDAE C& JEWI/BH

BVT JOEJHFOFO #BVFSO [VTBNNFOHFTFU[U XFSEFO
XEISFOE BMMF 8FJ«FO EBT -BOE WFSMBTTFO TPMMUFO
"OTUBUU EFS /BUJPOBMnBHHF ¥ 3XRBOIEFGEMJIKQ FOIEO

HFS EJF BBOEQBHMBT
%FS 8JEFSTQSVDI CFJN .*1 CFTYUFRUFBB63®# EBTT 2VJT
QF KFHMJDIF 1BSUJ[JQBUJPO BN QPMJUJTDIFO 4ZTUFN BMT
7FSSBU BO EFS JOEJHFOFO 4BDIF BCMFIOU TJDI EFS .*1

[VHMFJDI BCFS BO 8BIMFO CFURIMWHPWM YVWITRG YORFOJFSU
TJDI BMT v&M .BMMLVi "ZNBSB GaS v,POEPSi EFN CFJ

EFO "ZNBSB EJF IUDITUF "VUP SYN EVH[N IEFFNSNYF VRBSM¥YIMMR O WP O FO!
#PMJWJFO JO "OMFIOVOH BO 50B8BDP OBMSRIWRM\EER (BESPWFXFHVOH
TFJOFO JOEJHFOFO 8VS[FMO [VNSWPLEGBDIFOBWOEFWPMVDJIPOBSJP V(
XFJ*FO ,PMPOJTBUPSFO BVT ERMWP BBOQEDEHPBEOHHO&TWFOTTPSP JO ,PPC
"OIEOHFS EFT .*1 TJOE WPS BMBFN QO.BDHRBS CHFUBSHFXFSLTDIBGL

CBVFSO EFT )PDIMBOEFT VOE (SP*HSVOECFTJU[FS %JF ;JOON
*OUFSOFU XXX uvQBDLBUBSJ PSHSVOBEBUMJDIU EJF 4USFJULSEGUF
XXX BZNBSBOFU PSH VNGBTTFOEF "HSBSSFGPSN FIOHFMFJI

MFJIVOH EFT 8BIMSFDIUT BO *OEOHFC

UFO VOE 'SBVFO WFSHSU*FSUF TJDI E
*3 /. PWJIJNJFOUP EF JIRWIFGEB 3FWP BVG "O EJF
MVDJPOBSJP /VFWB .BZP$OB#FHOEUBBU E F B BINFGISTERP R J U

EJF SFJO FUIOJTDIF %FmOJUJPO EVSD
%FS .*3 /. TUFMMUF NJU +BJNF ISFEBNEPBEBOWEOP[FTT FOUTQSFDIFOE]!
CJT EFO 1SETJEFOUFO &T LBSTWWP BIWSERN NIUFEFRSIOJTDIF %JTLS
"%/ VOE )VHP #BO[FS [V FIJOFN UBGR®SNB\CMBOGPHBQAME EJF 60UFSESaDL®
OJT *O EFO MFU[UFO +BISFO IBPGNERG 1BSUFJ KFEPDI BO
"O[JFIVOHTLSBGU WFSMPSFO

5 4BMQFUFSLSJFH BVDI 1B[JmLLS

.PWINJFOUP /BDJPOBM 3F®WHFEMIMMIFFOBSLIPIFH [XIJTDIF
VOE $IJMF VN EJF 4BMQFUFSWPSLPNN
%FS ./3 XBS EJF 3FWPMVUJPOTOBIBFEaWBP FOEGBERTNIU EFN 7FSMYV
EJF BN TUESLTUFO JO EFS QP MPWHE O HTO V&PQ ¥ FPIMMVIFHD #P0 $1IMF %
MIJWJFOT WFSBOLFSUF 1BSUFJ WP@HVOK XJISE SEHJIFYWF BMT FJOFT
FSOFVU EFS 3FWPMVUJPOTQSERVEFODQP WPDITDIFQJDEMS #PMJIJWJIFOT
1B[ & TUFOTTPSP 8BSFO EJXFIOEHOKWHE T D BB UMIQ@SADIF NJU EFN -
XPSEFO XVSEFO TJF OVO JN ;VSiFF BVROOTBCE BN N FBG WP O [VSaDL
SFGPSNFO QSJWBUJTJFSU VOE'VBIHWSFOBIEJEIDFORSEEMFNSBUJTDIFO
WFSMPSFO JISF "SCFJU ~ $1JMF JTU FT VOXBISTDIFJOMJDI EBTT
%FS CJT BNUJFSFOEF 1SETJEBE8BOMEGUIFCEFNPSILBOJTDIFS 4UBHI
BEB OVU[UF EJF 1BSUFJ JO TFJBOSESUFST U6 D BFADIFBSIHIHBEIJUN 'BMMF
VN NJU FJOFS (SVQQF EWBO}JADABRSI®PPI [VS ,SITFOTDIMJIDIUV
NFSO [BIMSFJDIF JOUFSOBUJPOBRM F FIJRB DB I FEJF BFG RHSBNSPT VOUFS EF
VN[VTFU[FO EJF #PMJWJFO EFG®I3VMGEP FAORUTFIB8SBVNMBO
EFT GasS 3FGPSNFOi FJOCSBDIUFO *N OLUPCFS
TDIFJUFSUF FS CFJN ,POnJLU VN EFO 6NHBOH NJU
EFO &SEHBTSFSTFSWFO 4FJOF SJUILES XFSGEQ 4EODIF[
EF -P[BEB VOE EBNJU BVDI EFN /& BB EBYBRIy W @FHCEM JDB #FSHNBOO
BO JOUFSOBUJPOBMF B6OUFSOFINFO vWFSTH/FESYNBWUSBRIL $PSJIOOL
IBCFO
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+PSHF 4BOKJOIT VOE TF

+PSHF 4BOKJOIT JTU FJOFS EFBIEFEFQUFFOETMEPSSYPHIEFS "OEF (
TFVSF EFT MBUFJOBNFSJLBOJTEBNIUJRNXVEFS WPO BAMMBNMJIDIFO
EVSDI EJF , JEDPESMBMMNVVY EFT ,BPEFHSFO[U
VOEB /BDJZO $MBQEFABPIFRIBIF /B/BIDPOEFRCN 1VUTDI WPO (FOFSBM #E
LBOOU XVSEF %JF 'JMNF WPO EB® KQRHJIT[[FF\DS OF®DT JIFISV VOE &L
EVSDI FJOF TUFUF #FTDIEGUJHY®BGITUMFEBFSDTIPTIBRFBSNOEPSUGA
QPMJUJTDIFO 4JUVBUJPO TFJORFSFONBNIBEPEFQBAPINFIWOEOTFJIOF
BVT &JO JNNFS XJFEFSLFISFOSRIWINROBFBMU TEIFS UF 4BOKJOIT
4JUVBUJPO EFS JOEJHFOFO #FWBDM RS DOIEFEBY LT B BMEPMEFOF
&MFOE VOE EJF QPMJUJTDIF (FXEP\OU 480 EFRCBOENEDUBBENJIFSU X
*O EJFTFN :VTBNNFOIBOH JTU FAMOUWEBBA FEBFNFSENBMJIHFO -BO
EFT 3FHJTTFVST JNNFS JN ,PO URMBE JVBVAIXBCEEFIPW VAEEPSU [V B
(FTDIJDIUF TFJOFT -BOEFT [V DFNFEFSIFFGMVYFECMAIOFS LVMUVSF
EFOIFJU NJU EFS JOEJHFOFO #FWENNVSMOMPEEBITUFBJOFTDIMJF
BVDI EBSJO BVT EBTT FS TFJOFFJOINS (NWRNIJFTIWD ND LB GBUFOSaDL[VLFI
TDIBVTQJFMFSO VOE JO EFO JOFEUHFROMWNFOQSBIDIFWBDYHY TUFSCFC
DIVB VOE "ZNBSB ESFIU -B OBDJ@ZO DEBOEFTUDOBN )JOCMJ
AFJOFO FSTUFO HSU*FSFO &S G®RHESTIUFMMYF UBBKT QJITCENBBOFO 8J
EFN ,VS[3FWMW MWFS4BJIJDIOFO ENSTDIF J@O[FQU EFS WPSJHFO 'JN
EJF ,JOPT LBN VOE TDIPO FJO FBOS CTOEOFSMUFUFKBERDI FJOF W
CFIJN %PLVNFOUBSMMNGFTUJWBMSEDS LW %W FBVAUHYBIJQPMJIUJTDIF
OFU XVSEF %FS 'JMN IBOEFMUFWPEFXDFNUMNNFWFQVIBUVSFMMF (
CFJUFSBVGTUBOE HFHFO EJF XFWMUWJBOR TPCFOBN¥OE*SFSUFWPS
EFN OVS [FIONJOAUJHFO 'JMN HEMUP HFS @BIBKIDONAFIPG EBTT TF.
V4AZOUIFTF EFS (FTDIJDIUF EFTEFRGBF TGABFEJEMBOEFUOUSFUFO XF
VOE EFT VOCFVHTBNFO (FJTUFG BI\FGBSVOP MESTX¥OEMJIDIFO ETU
EFS 3FQSFTTJPOFO EJF TJDI Q®BIBRFVMNPTORSTFEIMONPO 1FJOFO HS
ESP 4VT[ [V TDIB&FO GBOEFO .JU EFO 8PSUFO WPO #FS
ESFIUF FS TFJOFO FLBNEBV EMNEMMEMNVNFOUJFSFO FJOFO VO
%FVUTDI v4P JTU FTi XFMDIFS EFS QY3I[UE BSBAMENHIFESBM®O FO IBU
EFUFO '"JMNFNBDIFS (SVQQF VNIRBOKDFIT5PWMBBBOPVOE *OUFHSB!
SJB VOE 3JDBSEP 3BEB EFO /BNFO HBC *O EJFTFN,
'JMN UIFNBUJTJFSU EFS 3FHJTTFVS EJF WPO EFO *OEBPTITLB #P(
EVSDI EJF .FTUJ[FO VOE 8PIMIBCFOEFO FSMJUUFOF
60UFSESaDLVOH VOE 60HFSFDIUJHLFJU JOEFN FS EJF
(FTDIJDIUF FJOFT #BVFSO FS[EIMU EFS TJDI BO TFJOFN
‘XJTDIFOIEOEMFS FJOFN .FTUJ[FO SEDIU OBDIEFN
EJFTFS TFJOF 'SBV WFSHFXBMUJHU IBU *N 7PSEFSHSVOE
TUFIU IJFS EJF %YBSTUFMMVOH EFS "CIEOHJHLFJU EFS "Z
NBSB WPO EFS .FTUJ[FOHFTFMMTDIBGU
4BOKJOIT WFSTUFIU EBT ,JOP VOE EBNJU TFJOF 'JMNF
BMT #FJUSBH [VN QPMJUJTDIFO #FGSFJVOHTLBNQG EFS
WFSBSNUFO VOE VOUFSESaDLUFO JOEJHFOFO #FWUMLF
SVOH VOE SFJIU TJDI TP JO EJF #FXFHVOH EFT V/FVFO
-BUFJOBNFSJLBOJTDIFO ,JOPTi FJO EB FS EBT ,JOP BMT
5FJM EFS SFWPMVUJPOESFO #FXFHVOH JOUFSQSFUJFSU VOE
VNTFU[U *O EJFTFN 4JOOF XPMMUF[ BI¥DIPEJF +ESYFQQWN JO #PMJIWJIF
6LBNBMSFO #FJUSBH MFJTUFO VO#E CBWGFESF 4JFMB USTRIO #PMJIWJIFO
EFS JOEJHFOFO #FWUMLFSVOHTMBESPRPODEGIO #PMJIWJIFO
BVGNFSLTBN NBDIFO VOE EBNJXU sPMBOFOU #F6PH VPN 3FWPMVUJIPOTLJC
VOUFSTUAU[FO %BCFJ TVDIUFO BBRMIPHIKFRVSH BEBFBFS EFT +PSH
#FXFHVOH FJOF FJHFOF LJOPNBWGRHSBWQ4ITDWEFEOISBSIFM )STH  #F
DIF EJF TJDI BO EJF 4JDIU VOE -8B0EF*BXFSTEFEFS JO
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EFS 8PSLTIPQT ' VLVOGUTT[FOBSJFO VOE &0UXJDLMVC
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%JF &VSPQEJTDIF 60JPO &6 JHRHO[GXFUGBNHFYKIDBOEFMTQBSUOF:
UJHTUFO JOUFSOBUJPOBMFO 1BFUBBSEFOMAIWNWIEOH BWHBFD XHISWTDIBC
EFS TFJU EFO FS +BISFO JOVAKBEHOOMEBMIDIEBNXFRHLBOJIJTDIFO [/t
QPMJUJTDIFS )JOTJDIU EFVUMITHEBOQUFXEPI3PMME HPMIWIFO JTU EE
mM HFXPOOFO IBU "MMFSEJOHBOER®SFOFEOCHBSEIHFEF OEFOHFNFJOT
[JFIVOHFO #PMJWJFOT [VS &6EEWVSBFHIPWSBBCHO MBUBBIBTDIBGUTLPOUF
"TZNNFUSJFO BVT 4P TUFIU #XBSWBV¥DI EBT FSZFUFMBPBPE EFS $"/ EB
EFS &6 "V.FOIBOEFMTQBSUOFSJFSVOHWOBUEBFNHAFSDPTVS CFUSJFC V
TBNUF "OEFOHFNBPOAVDIHEBE "@OENOBPSSFIJUFS XFJUFSGAalISFOEFS Ta
EF /BDIJPROFTXJDLFMU HFSBEF FOOUNBINMBUJFEFTCFTUSFCVOHFO XVSEF
&6 "V.FOIBOEFMT BC *N (FHFO[VH XFSEFO

HVU EFT BOEJOFO "V*FOIBOEMMWIINROU EFHIRIBFOHFO [VS &6 TJOE
BCHFXJDLFMU EJF OBDI EFO 6MMEMO HBDFWFBDE JBIONVMUIMBUFSBMJ®
EFMTQBSUOFS EFS 3FHJPO EBXFUFMMWM JDaS JHP EJIW IJWOE STUBBMMUDIFO
EJF &6 NJU FJOFN "OUFJM WPO"GIFROHMENWNBSBIBGEUT BYGHFCFUUFU V
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MVOHTQPMJUJTDIF 1SPHSBNNF[RFSE¥OEJEBEES® FBXFROU TJIDI #P|
LPPSEJOJFSU VOE BCHFTUJNNUVEOBIGFGBMBFSERMT)BOVY JO EFO
EFMTQSEGFSFO[FO JN 3BINFO E%JF" M MHFNEFIDFFO XEFBDGEFFM EFS MF
SFO[TZTUFNF "14 WPO EFOFORMPMEIWI6EOSVAFO BPO&DNBEPS EFS
+BISFO QSPMUJFSU XFSEFO EESJFOIEFOHFNNNTCUPBE®EFS EBT XF
JN 3BINFO EFS &6 %SPHFOQPMQ@RQVMPOJFEDFBEQ@ 3ERSNFT WPO )V
SFHFMNE+«JHF QPMJUJTDIF %JBWPAHVBF$B®HE PQ) FEBAMWRKSMETTMJIDIF
QFOEJBMPH NJU EFS 3JP (SVQQFF HEFN 1N DWPIILY E A\SO&V SPQEJTDIF
EFS $"/ HFGalSU #PMJWJFOT ERMBESIU APHRGEGSB0HAS EFS
&6 JTU MFU[UMJDI OVS JN ,POUFYU FJOFS BCHFTUJNNUFO
BOEJOFO VOE TVCLPOUJOFOUB/POE EN SBIWA HIFF BFEOMIBEDITU LBV
ACFSTQJU[U GPSNVMJFSU MJF<BFSOI| LEOMQUIRFMMEBOK IJPF EFS "
MIJWJFOQPMJUJL EFS &6 mMOEFUFJMRSVGKF SHBSOBJEF$ TUBBHJPOB
#PMJIJWJIFOT *OUFSFTTFO MBTTFRSSBDDIFMMFSHFOH S FAOOF X EHEO OV C
SFHIJPOBMFO ,POUFYU BSUJLVMIAPFDIFSVOH [XJTDIFO EFS $"/ V(
EFN 7PSCJME $I1JMFT VOE WJFMMF,
*O JISFN 4USBUFHJFQBQJFS GaBPFNRIJWRHMO® UEBFT HIFMAQSFEO EJF
QEJTDIF ,PNNJTTJPO JN .BJ E MBF$'B OVTH JFEF &6 BVG EFS (SVOE
XVSEF FJOF JOTHFTBNU OaDIURSIPO BIVNBO[TEP$ICBFSVESH VOE FOH
HFO CIMBUFSBMFO ,PPQFSBUJPIGEENFBFIOBGSPLIF OO UYFWOWAKHSBUJPC
WFS #FNalVOHFO VOE CFBDIUMJDIFSHBIPITROGF XFB CUUF EJFT B
TVOHFO BO &OUXJDLMVOHT[VTBRMFPIEDFCPFVY F ERIB&RBFO VOE .UH
JTU EFS HSU+UF &0OUXJDLMVOMHAVWMGFWBEEFBFJO ¢PMDINIFKFHFOa
CMFJCU EBT -BOE FJOFT EFS EEBVFEPO JO -BUFJOBNFSJLB
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#PMJWJFO ESPIU BVTFJOBOEFS"DPVTE SIFJI FEJ F %8BS EFSBEIMW JBIMSFJ
POFMMFO -BOEXJSUTDIBGU VOEENN #EBBCE\OJN DPPMBOE BVTHFS.
MBOE TUFIFO JN USPQJTDIFO 50FOBROEURDOBGNPEF SOHFIFOE FSME
FYQPSUPSJFOUJFSUF "HSBSJOBEJFURUIRI N SETBJCC BEBPWIH WFS 4 UE
TQSFDIFOEFS "VTCBV EFS &SE{BWEVOEBGBEBBEGEIEVUF WPS BMI
SVOH HFHFOACFS %JFTF XJSUUBMBBOWMIMFO %JDIPUPNJF
XJSE WFSTUESLU EVSDI TP[JPB¥MWNSF MK NMNQEOP VEHFOTEU[F |
EJF TJDI [XJTDIFO EFS JOEJHFEF® BFFWBWLFGFRHTERTO 60UFSTD
(FCIJSHTMBOEFT VOE EFO FIFSEFQBBYRMTUERNNBEFEFS %FQBSUF
'BSNFSO VOE 60UFSOFINFSO WKG JMIHFD $)IJVUFSKEBBEHFCIJFUFO
SJKB BVGUVO .FUSPQPMFO OJNNU EJF TP[JBMF 4
%JF 4UBEU 4BOUB $SV[ CFBOTXIVDIB OBV GH[FWIEQISBEBEUUFJIMF (
HFXJDIUJHFO SFHJPOBMFO #FJUWSBKEBD|VROEGBUS®OBMFIIHFXJDIU
&YQPSU VOE [VN #SVUUP *OMBBES HEPENWNWFOIJQOUXUDLMVOH EF
SVOHTQPTJUJPO EJF JIS WPO IFROXBFGEF®0 4UEEUFO EFS
[FOUSBMFO v8JSUTDIBGUTBDITFi -B 1B[ o $PDIBCBNCB

4BOUB $SV[ TUSFJUJH HFENBDIU XJSE "VG EJFTF [FORUMEBMROH 4DII
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"VG EFS QPMJUJTDIFO &CFOF THFIFWBEO #PEIHHBUWE EBRAFUIOJTDIF %J¢
HVOH VOE FUIOPQPMJUJTDIF OBFHBOJTBUJPOFO JO #P
MIWJFO NJUUMFSXFIJMF FJOF XJDIUJHF 3PMMF *OEJ[ EBGAaS
TJOE [VN FJOFO EBT 8BIMFSHFCQYVDMREOEFSBBIOUTNVT BVG CFJEF(
XFMDIFT EJF JOEJHFOFO 1BSUFBWOVO'EB X@HEO HA O[B/T JTU FJO OJDIU
TBNNFO FJOFO (SP-UFJM EFS S8EBMBEBSUJIO NFFSE BWEBHFDOXESUJHFO ,SJT
WFSFJOFO LPOOUFO [VN BOEF3F®OTEFES&MODHY THFEJFRMESILUT[FOBSJP
1BSUFJFO VOE JOEJBOJTUJTDIFYPABOLKFEPOP XPIMBOMFRINOUFSFTTFO
"VGTUBOE XJF BVvDIlI CFJ EFG6SWBHIMOVDEHNPENQG VN 3FTTPVSDFO T
TUSBUJPOFO BOEFSTFU[VOH VN EBT v8JSUTDIBGUTN
%FS 7TPSUSBH BOBMZTJFSU XFTFOUMJDIF "TQFLUF EFS #F
[JFIVOH WPO *OEOHFOBT [VN 4UBBUF(REMEHUTDDISE, WBDVS EFS JOEJH
EFN QPMJUJTDIFO 4FMCTUWFSOEFBOHE®IFJCEFOB MHBBNUAIWHFO TUEOEJHF
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