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[V�WFSNFJEFO��&JOF�WFSGBTTVOHTXJESJHF�6OHMFJDICFIBOEMVOH�[V
4UFVFSTDIVMEOFSO
�CFJ�EFOFO�LFJOF�"VTTFU[VOHT[JOTFO�BOGBMMFO
�MJFHF
BVGHSVOE�EJFTFS�CFXVTTUFO�&OUTDIFJEVOH�OJDIU�WPS�
%FS����4FOBU�EFT�'(�.ºOTUFS�IBU�TFJOF�BCMFIOFOEF�&OUTDIFJEVOH
[VT¢U[MJDI�EBSBVG�HFTUºU[U
�EBTT�EBT�JN�"VTTFU[VOHTWFSGBISFO�XFHFO
WFSGBTTVOHTSFDIUMJDIFS�;XFJGFM�FSGPSEFSMJDIF�CFTPOEFSF
"VTTFU[VOHTJOUFSFTTF�GFIMF��%FOO�XFEFS�IBCF�EBT�#7FSG(
"VTTFU[VOHT[JOTFO�PEFS�FJOFO�WFSHMFJDICBSFO�5BUCFTUBOE�GºS�OJDIUJH
FSLM¢SU�OPDI�ESPIUFO�EFN�"OUSBHTUFMMFS�JSSFQBSBCMF�/BDIUFJMF�BVT�EFS
7FS[JOTVOH��%FS�#FTDIMVTT�JTU�SFDIUTLS¢GUJH�
(FHFO�EBT�6SUFJM�EFT����4FOBUT�EFT�'JOBO[HFSJDIUT�.ºOTUFS�JTU�FJO
3FWJTJPOTWFSGBISFO�CFJN�#VOEFTGJOBO[IPG�	&*/�������
�BOI¢OHJH�
'JOBO[HFSJDIU�.ºOTUFS
�6SUFJM�EFT����4FOBUT�WPN�����������
���,
��������&
�OJDIU�SFDIUTLS¢GUJH�TPXJF�#FTDIMVTT�EFT����4FOBUT�WPN
����������
���7��������
�SFDIUTLS¢GUJH

7FSTBOE�NFISFSFS�4UFVFSCFTDIFJEF�JO�FJOFN
6NTDIMBH�LBOO�;VHBOHTOBDIXFJT�FSMFJDIUFSO

5SPU[�#FTUSFJUFOT�EFT�4UFVFSQGMJDIUJHFO�JTU�WPN�;VHBOH�FJOFT
4UFVFSCFTDIFJET�BVT[VHFIFO
�XFOO�OBDIHFXJFTFO�JTU
�EBTT�FJO
UBUT¢DIMJDI�[VHFHBOHFOFS�BOEFSFS�#FTDIFJE�WPN�3FDIFO[FOUSVN�JN
TFMCFO�6NTDIMBH�WFSTBOEU�XVSEF��%JFT�TUFMMU�EBT�'JOBO[HFSJDIU�	'(

.ºOTUFS�LMBS�
%BT�'JOBO[BNU�FSMJF��FJOFO�[VO¢DITU�VOUFS�7PSCFIBMU�EFS
/BDIQSºGVOH�TUFIFOEFO�&JOLPNNFOTUFVFSCFTDIFJE�GºS�����
HFHFOºCFS�EFO�,M¢HFSO
�JO�EFN�FT�EJF�#FTUFVFSVOHTHSVOEMBHFO
NBOHFMT�"CHBCF�FJOFS�&SLM¢SVOH�TDI¢U[UF��.JU�#FTDIFJE�WPN
�����������IPC�FT�EFO�7PSCFIBMU�EFS�/BDIQSºGVOH�BVG�VOE�FSMJF��BN
TFMCFO�5BH�FJOFO�FSTUNBMJHFO�4DI¢U[VOHTCFTDIFJE�GºS�EBT�+BIS������
%JF�EBSBVT�GºS������SFTVMUJFSFOEF�/BDI[BIMVOH�CFHMJDIFO�EJF�,M¢HFS
GSJTUHFSFDIU�JOOFSIBMC�FJOFT�.POBUT�

*N�+BIS������SFJDIUFO�EJF�,M¢HFS�FJOF�&JOLPNNFOTUFVFSFSLM¢SVOH�GºS
�����FJO��)JFSBVG�ºCFSTBOEUF�EBT�'JOBO[BNU�JIOFO�FJOFO�NJU��,PQJF�
CFTDISJGUFUFO�"VTESVDL�EFT�#FTDIFJET�GºS������WPN������������VOE
UFJMUF�NJU
�EBTT�FJOF��OEFSVOH�OJDIU�NFIS�N´HMJDI�TFJ��)JFSHFHFO
MFHUFO�EJF�,M¢HFS�&JOTQSVDI�FJO�VOE�USVHFO�WPS
�EJFTFO�#FTDIFJE
OVONFIS�FSTUNBMT�FSIBMUFO�[V�IBCFO�
&JOF�"OGSBHF�EFT�'JOBO[BNUT�CFJN�3FDIFO[FOUSVN�EFS
'JOBO[WFSXBMUVOH�/PSESIFJO�8FTUGBMFO�FSHBC
�EBTT�EJF�CFJEFO
&JOLPNNFOTUFVFSCFTDIFJEF�GºS������VOE������WPN�����������
*OIBMU�FJOFS�%SVDLEBUFJ�HFXFTFO�TFJFO
�EJF�[FJUHMFJDI�NJU�EFN�4UBUVT
�NBTDIJOFMM�HVU�FSGBTTU��LVWFSUJFSU
�PIOF�NBOVFMMF�#FBSCFJUVOH�EVSDI
FJOFO�0QFSBUPS�BVUPNBUJTDI�JO�EJF�FOUTQSFDIFOEF�1PTUCPY
FJOTPSUJFSU�VOE�BN������������[VS�1PTU�FJOHFMJFGFSU�XPSEFO�TFJFO�
%JF�4FOEVOH�IBCF�GºOG�#M¢UUFS�FOUIBMUFO
�XPCFJ�EFS�[XFJ�#M¢UUFS
VNGBTTFOEF�&JOLPNNFOTUFVFSCFTDIFJE������NJU�FJOFN�23�$PEF
GSBOLJFSU�HFXFTFO�TFJ
�EFS�ESFJ�#M¢UUFS�VNGBTTFOEF
&JOLPNNFOTUFVFSCFTDIFJE������EBHFHFO�OJDIU�
%BSBVGIJO�WFSXBSG�EBT�'JOBO[BNU�EFO�&JOTQSVDI�XFHFO�7FSGSJTUVOH
BMT�VO[VM¢TTJH��;VS�#FHSºOEVOH�JISFS�IJFSHFHFO�FSIPCFOFO�,MBHF
CFTUSJUUFO�EJF�,M¢HFS�XFJUFSIJO�EFO�;VHBOH�EFT�#FTDIFJET�GºS�����
TPXJF�EFTTFO�7FSTBOE�JO�FJOFN�6NTDIMBH�NJU�EFN�BOEFSFO
#FTDIFJE��%FS�'FIMFS�JO�EFS�;VTUFMMVOH�MJFHF�N´HMJDIFSXFJTF�BVDI
CFJN�1PTUEJFOTUMFJTUFS�
%JF�,MBHF�JTU�FSGPMHMPT�HFCMJFCFO��%BT�'(�.ºOTUFS�IBU�EFO�&JOTQSVDI
FCFOTP�XJF�EBT�'JOBO[BNU�BMT�WFSGSJTUFU�BOHFTFIFO
�EB�FS�WPO�FJOFN
UBUT¢DIMJDIFO�;VHBOH�EFT�&JOLPNNFOTUFVFSCFTDIFJET�GºS������WPN
�����������BVTHFHBOHFO�JTU��/BDI�EFO�JOUFSOFO�&SNJUUMVOHFO�EFT
'JOBO[BNUT�[VN�1PTUWFSTBOE�EVSDI�EBT�3FDIFO[FOUSVN�TFJFO�CFJEF
#FTDIFJEF�WPN������������JN�TFMCFO�6NTDIMBH�WFSTBOEU�XPSEFO�
%JF�"OHBCFO�EFT�3FDIFO[FOUSVNT�TFJFO�OJDIU�BO[V[XFJGFMO
�EB�CFJEF
#FTDIFJEF�*OIBMU�EFSTFMCFO�%SVDLEBUFJ�NJU�JOTHFTBNU�GºOG�#M¢UUFSO
HFXFTFO�TFJFO
�LFJOF�'FIMFSNFMEVOH�FSTJDIUMJDI�TFJ�VOE�EFS�#FTDIFJE
GºS������EFO�GºS�EFO�1PTUWFSTBOE�OPUXFOEJHFO�"VGESVDL�EFT
23�$PEFT�FOUIBMUFO�IBCF
�OJDIU�BCFS�EFS�#FTDIFJE�GºS�������0IOF
FJOFO�TPMDIFO�23�$PEF�	#SJFGNBSLF
�X¢SF�FJO�	JTPMJFSUFS
�7FSTBOE
EFT�#FTDIFJET�GºS������OJDIU�N´HMJDI�HFXFTFO�
'JOBO[HFSJDIU�.ºOTUFS
�6SUFJM�WPN�����������
���,���������&
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6OUFSOFINFS

1FST´OMJDIF�%BUFO�JN�)BOEFMTSFHJTUFS�WPO
(FTDI¢GUTGºISFSO�HSVOET¢U[MJDI�IJO[VOFINFO

f����EFS�)BOEFMTSFHJTUFSWFSPSEOVOH�	)37
�TJFIU�VOUFS�BOEFSFN�WPS

EBTT�OFCFO�EFN�/BNFO�FJOFT�(FTDI¢GUTGºISFST�BVDI�EFTTFO
(FCVSUTEBUVN�VOE�8PIOPSU�JO�EBT�)BOEFMTSFHJTUFS�BVG[VOFINFO
TJOE��%JFT�NºTTFO�(FTDI¢GUTGºISFS�HSVOET¢U[MJDI�IJOOFINFO
�XJF�EBT
0CFSMBOEFTHFSJDIU�	0-(
�$FMMF�FOUTDIJFEFO�IBU�
%FOO�EBT�)BOEFMTSFHJTUFS�TPMMF�BMMFO�*OUFSFTTJFSUFO�EJF�.´HMJDILFJU
HFCFO
�TJDI�ºCFS�EJF�7FSI¢MUOJTTF�FJOFS�	)BOEFMT�
�(FTFMMTDIBGU�[V
JOGPSNJFSFO��8P�JTU�JIS�4JU[ �8FS�TJOE�JISF�(FTFMMTDIBGUFS �8JF�IPDI
JTU�JIS�4UBNNLBQJUBM �8FS�WFSUSJUU�TJF 
%FS�(FTDI¢GUTGºISFS�FJOFS�(NC)�GºSDIUFUF�VN�TFJOF�4JDIFSIFJU�VOE
XBOEUF�TJDI�EFTXFHFO�HFHFO�EJF�7FS´GGFOUMJDIVOH�TFJOFS�%BUFO�JN
)BOEFMTSFHJTUFS��%B�FS�CFSVGMJDI�NJU�4QSFOHTUPGG�VNHFIF
�TBI�FS�EJF
(FGBIS
�0QGFS�FJOFS�&OUGºISVOH�PEFS�FJOFT�3BVCFT�[V�XFSEFO�
%BT�0-(�$FMMF�FOUTDIJFE
�EFS�(FTDI¢GUTGºISFS�NºTTF�EJF
7FS´GGFOUMJDIVOH�EJFTFS�%BUFO�EFOOPDI�IJOOFINFO��'VOLUJPOTG¢IJHF
VOE�WFSM¢TTMJDIF�´GGFOUMJDIF�3FHJTUFS�TFJFO�GºS�EJF�4JDIFSIFJU�VOE
-FJDIUJHLFJU�EFT�3FDIUTWFSLFIST�VOFSM¢TTMJDI��(FTDI¢GUTQBSUOFS�TPMMFO
TJDI�[VWFSM¢TTJH�JOGPSNJFSFO�L´OOFO��"VDI�EBUFOTDIVU[SFDIUMJDIF
8JEFSTQSVDITSFDIUF�HFHFO�EJF�"VGOBINF�EFS�%BUFO�CFTUºOEFO
EFTIBMC�OJDIU�
%BT�0-(�IBU�PGGFOHFMBTTFO
�PC�FJOF�-´TDIVOH�EFS�"OHBCFO�CFJ�FJOFS
UBUT¢DIMJDIFO�FSIFCMJDIFO�(FG¢ISEVOH�FJOFT�(FTDI¢GUTGºISFST�JO
#FUSBDIU�L¢NF
�VOE�XJF
�JOTCFTPOEFSF�JO�XFMDIFN�7FSGBISFO
�EJFT�[V
CFXFSLTUFMMJHFO�X¢SF��*N�WPSMJFHFOEFO�7FSGBISFO�IBCF�EFS
(FTDI¢GUTGºISFS�FJOF�TPMDIF�(FG¢ISEVOH�OJDIU�O¢IFS�LPOLSFUJTJFSU�
;VEFN�TFJ�JO�EFN�3FHJTUFS�PIOFIJO�LFJOF�HFOBVF�"OTDISJGU
�TPOEFSO
OVS�EFS�8PIOPSU�BOHFHFCFO�
(FHFO�EFO�#FTDIMVTT�EFT�0-(�XVSEF�3FDIUTCFTDIXFSEF�CFJN
#VOEFTHFSJDIUTIPG�FJOHFMFHU�	**�;#�����
�
0CFSMBOEFTHFSJDIU�$FMMF
�#FTDIMVTT�WPN�����������
���8������

OJDIU�SFDIUTLS¢GUJH

&6�3BINFO�GºS�&�3FDIOVOH��4UFVFSCFSBUFSWFSCBOE
TJFIU�/BDICFTTFSVOHTCFEBSG

%FS�%FVUTDIF�4UFVFSCFSBUFSWFSCBOE�	%4U7
�IBU�[VN�7PSTDIMBH�EFS
&6�,PNNJTTJPO�[VS�3FGPSN�EFS�.FISXFSUTUFVFSWPSTDISJGUFO
4UFMMVOH�HFOPNNFO��%BSJO�NFSLU�FS�BO
�EBTT�GºS�FJOF�QSBYJTUBVHMJDIF
"OXFOEVOH�EFS�EJHJUBMFO�.FISXFSUTUFVFSNFMEVOHFO
�CFTPOEFST
EVSDI�LMFJOF�VOE�NJUUMFSF�6OUFSOFINFO�	,.6

�OPDI�FJOJHF
7FSCFTTFSVOHFO�BVG�EFO�8FH�HFCSBDIU�XFSEFO�NºTTUFO�
.JU�JISFN�7PSTDIMBH�[VS��.FISXFSUTUFVFS�JN�EJHJUBMFO�;FJUBMUFS�
IBCF�EJF�&VSPQ¢JTDIF�,PNNJTTJPO�FJOFO�3FDIUTSBINFO�FOUXPSGFO

EFS�EFO�&6�.JUHMJFETUBBUFO�EJF�3JDIUVOH�GºS�JISF
&�3FDIOVOHTNFMEFTZTUFNF�WPSHFCFO�TPMM��%BNJU�IBCF�[VHMFJDI�EJF
#VOEFTSFHJFSVOH�FJOFO�,PNQBTT�BO�EJF�)BOE�CFLPNNFO
�VN�EJF
6NTFU[VOH�EFT�&�3FDIOVOHTNFMEFTZTUFNT�GºS�%FVUTDIMBOE�JO
"OHSJGG�[V�OFINFO�
.JU�JISFN�7PSTDIMBH�CFXFJTF�EJF�&6�,PNNJTTJPO�FJO�(FTQºS�GºS�EFO
"VTHMFJDI�EFS�*OUFSFTTFO�EFS�4UBBUFOHFNFJOTDIBGU�VOE�EFS�FJO[FMOFO
.JUHMJFETUBBUFO
�LPNNFOUJFSU�EFS�%4U7��%BT�3F[FQU�MBVUF
HFNFJOTBNF�EJHJUBMF�&6�.FMEFQGMJDIUFO�WPO�3FDIOVOHFO�JO�FJOFN
IBSNPOJTJFSUFO�%BUFOGPSNBU�FJOFSTFJUT
�*OUFSPQFSBCJMJU¢U�VOE
&SNFTTFOTTQJFMS¢VNF�GºS�EJF�OBUJPOBMFO�&�3FDIOVOHTNFMEFTZTUFNF
BOEFSFSTFJUT��%JFT�TPMMF�FJOFO�HSFO[ºCFSTDISFJUFOEFO
%BUFOBVTUBVTDI�HFX¢ISMFJTUFO�VOE�EFO�(SVOETUFJO�GºS�FJO
[FJUHFN¢�FT�.FISXFSUTUFVFSTZTUFN�MFHFO�
%BCFJ�XºSEF�EFN�7PSTDIMBH�FJOF�1SJTF�NFIS�BO�7PSHBCFO�CFJ�EFS
'SBHF�HVUUVO
�VOUFS�XFMDIFO�#FEJOHVOHFO�EJF�.JUHMJFETUBBUFO
LºOGUJH�"VTOBINFO�WPN�EJHJUBMFO�'PSNBU�WPSTFIFO�VOE�XP�TJF�ºCFS
EJF�#FJCFIBMUVOH�EFS�3FDIOVOH�JO�1BQJFSGPSN�FOUTDIFJEFO�L´OOFO

NFJOU�EFS�%4U7�
"V�FSEFN�NºTTF�EFS�7PSTDIMBH�GºS�,.6�VOE�,MFJOTUVOUFSOFINFO
OPDI�QSBYJTUBVHMJDI�HFNBDIU�XFSEFO��'ºS�FJOF�TDIMBOLF�7FSXBMUVOH
EFS�4UFVFSQGMJDIUJHFO�CFJ�EFS�HSFO[ºCFSTDISFJUFOEFO�.FMEVOH�WPO
3FDIOVOHTEBUFO�NºTTF�EFS�6NGBOH�EFS�[V�ºCFSNJUUFMOEFO
&6�.FMEFEBUFO�ESJOHFOE�BCHFTQFDLU�XFSEFO��%FS�%4U7�GPSEFSU
EFTIBMC�FJOF�#FHSFO[VOH�EFT�.FMEFEBUFOVNGBOHT�BVG�EJF�GºS�EJF
#FUSVHTCFL¢NQGVOH�OPUXFOEJHFO�%BUFO�
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*O�EJFTFN�;VTBNNFOIBOH�XJMM�FS�[VEFN
�EBTT�OJDIU�KFEFS�FJO[FMOF
VNTBU[CF[PHFOF�1PTUFO�FJOFS�-JFGFSVOH�PEFS�-FJTUVOH�JO�EJF
.FMEFQGMJDIU�BVG[VOFINFO�JTU��4UBUUEFTTFO�TPMMF�EJF�.FMEFQGMJDIU
[VTBNNFOGBTTFOEF�TUFVFSTBU[CF[PHFOF�.FMEVOHFO�FSN´HMJDIFO�
"OTPOTUFO�ESPIF�FJOF�BSCFJUT��VOE�EBNJU�[FJUJOUFOTJWF�"VTVGFSVOH�EFS
&JOHBCF�WPO�%FUBJMBOHBCFO��-FJEUSBHFOEF�X¢SFO�JOTCFTPOEFSF�,.6
VOE�,MFJOTUVOUFSOFINFO�NJU�JISFO�CFHSFO[UFO�3FTTPVSDFO�JO�EFS
'JOBO[CVDIIBMUVOH�
"VT�EFNTFMCFO�(SVOE�QM¢EJFSU�EFS�%4U7�GºS�EFO�&SIBMU�WPO
4BNNFMSFDIOVOHFO��%JFTF�XPMMF�EJF�&6�,PNNJTTJPO�NJU�EFN
)JOXFJT�BVG�FJOF�RVBTJ�3FBMUJNF�%BUFOºCFSUSBHVOH�BCTDIBGGFO��%FS
%4U7�M¢TTU�EJFTFT�"SHVNFOU�OJDIU�HFMUFO��%FS�#FHSJGG��RVBTJ�3FBMUJNF�
EºSGF�MFEJHMJDI�EFO�;FJUSBINFO�[XJTDIFO�3FDIOVOHTBVTTUFMMVOH�VOE
�NFMEVOH�VOE�OJDIU�EFO�;FJUSBINFO�[XJTDIFO�&SGºMMVOH�EFT
4UFVFSUBUCFTUBOET�VOE�3FDIOVOHTNFMEVOH�VNGBTTFO�
%FTIBMC�GPSEFSU�EFS�%4U7�BVDI
�EBTT�FJOF�JN�7PSTDIMBH�WPSHFTFIFOF
'SJTU�WPO�[XFJ�5BHFO�[XJTDIFO�&SGºMMVOH�EFT�4UFVFSUBUCFTUBOET�VOE
3FDIOVOHTBVTTUFMMVOH�BVT�EFN�7PSTDIMBH�HFTUSJDIFO�XJSE��&JOF�TPMDIF
3FHFMVOH�X¢SF�GºS�,.6�VOE�,MFJOTUVOUFSOFINFO�FJOF�VO[VNVUCBSF
(¢OHFMVOH�[VS�TPGPSUJHFO�3FDIOVOHTTUFMMVOH
�EJF�NJU�LOBQQFO
3FTTPVSDFO�TDIXFS�[V�TDIVMUFSO�X¢SF�
%BNJU�,.6�VOE�,MFJOTUVOUFSOFINFO�NJU�EFS�&JOGºISVOH�EFS�EJHJUBMFO
.FMEFQGMJDIUFO�OJDIU�ºCFSGPSEFSU�XFSEFO
�TDIM¢HU�EFS�%4U7�[VEFN
FJOF�TDISJUUXFJTF�&JOGºISVOH�WPS
�CFJ�EFS�,.6�VOE
,MFJOTUVOUFSOFINFO�EJF�8BIM�IBCFO
�PC�TJF�MFEJHMJDI�BMT
3FDIOVOHTFNQG¢OHFS
�PEFS�[VHMFJDI�BVDI�BMT�3FDIOVOHTBVTTUFMMFS�JO
EFO�EJHJUBMFO�3FDIOVOHTNFMEFQSP[FTT�FJOCF[PHFO�XFSEFO�XPMMFO�
%BNJU�XºSEF�[VHMFJDI�EJF�"L[FQUBO[�EFS�EJHJUBMFO
3FDIOVOHTNFMEFTZTUFNF�JO�EFS�&6�TUFJHFO�
%JF�%JHJUBMJTJFSVOH�TPMMF�"SCFJUTBCM¢VGF�WFSFJOGBDIFO
�,PTUFO�VOE�WPS
BMMFO�%JOHFO�;FJU�TQBSFO��*N�)JOCMJDL�BVG�MFU[UFSFO�(FTJDIUTQVOLU
XJSLF�EFS�7PSTDIMBH�EFS�&6�,PNNJTTJPO
�FJOF�"VGCFXBISVOHTGSJTU�GºS
HSFO[ºCFSTDISFJFOE�ºCFSNJUUFMUF�.FMEFEBUFO�BVG�GºOG�+BISF
GFTU[VMFHFO
�XJF�BVT�EFS�;FJU�HFGBMMFO
�NFJOU�EFS�%4U7��%FS�7FSCBOE
XJMM�EBIFS�EJF�'SJTU�GºS�EJF�%BUFOTQFJDIFSVOH�BVG�TFDIT�.POBUF
CFHSFO[FO��&JOF�TPMDIF�#FHSFO[VOH�EFS�%BUFOTQFJDIFSVOH�XºSEF�EJF
4QFJDIFSLBQB[JU¢U�EFT�OFV�[V�FSTUFMMFOEFO�[FOUSBMFO�4ZTUFNT�EFS
&6�,PNNJTTJPO�FOUMBTUFO
�EFN�1SJO[JQ�EFS�%BUFOTQBSTBNLFJU�HFSFDIU
XFSEFO�VOE�%BUFOTDIVU[�TPXJF�%BUFOTJDIFSIFJU�FSI´IFO�
%FVUTDIFS�4UFVFSCFSBUFSWFSCBOE�F�7�
�1.�WPN�����������

#FUSJFCTBVTHBCFOQBVTDIBMFO��"OIFCVOH�BVGHSVOE
EFT�HFTUJFHFOFO�1SFJTOJWFBVT

.JU�FJOFN�BLUVFMMFO�#.'�4DISFJCFO�XFSEFO�EJF
#FUSJFCTBVTHBCFOQBVTDIBMF�CFJ�EFS�&SNJUUMVOH�EFS�&JOLºOGUF
■ BVT�IBVQUCFSVGMJDIFS�TFMCTUTU¢OEJHFS�TDISJGUTUFMMFSJTDIFS

PEFS�KPVSOBMJTUJTDIFS�5¢UJHLFJU

■ BVT�XJTTFOTDIBGUMJDIFS
�LºOTUMFSJTDIFS�VOE

TDISJGUTUFMMFSJTDIFS�/FCFOU¢UJHLFJU�TPXJF
■ BVT�OFCFOBNUMJDIFS�-FIS��VOE�1SºGVOHTU¢UJHLFJU

BC�EFN�+BIS������BOHFIPCFO�
%BT�#VOEFTGJOBO[NJOJTUFSJVN�TDISFJCU�
y&T�XJSE�OJDIU�CFBOTUBOEFU
�XFOO�CFJ�EFS�&SNJUUMVOH�EFS
WPSCF[FJDIOFUFO�&JOLºOGUF�EJF�#FUSJFCTBVTHBCFO�XJF�GPMHU
QBVTDIBMJFSU�XFSEFO�
B
�CFJ�IBVQUCFSVGMJDIFS�TFMCTU¢OEJHFS�TDISJGUTUFMMFSJTDIFS�PEFS
KPVSOBMJTUJTDIFS�5¢UJHLFJU�BVG������EFS�#FUSJFCTFJOOBINFO�BVT�EJFTFS
5¢UJHLFJU
�I´DITUFO�KFEPDI�������&VSP�K¢ISMJDI

C
�CFJ�XJTTFOTDIBGUMJDIFS
�LºOTUMFSJTDIFS�PEFS�TDISJGUTUFMMFSJTDIFS
/FCFOU¢UJHLFJU�	BVDI�7PSUSBHT��PEFS�OFCFOCFSVGMJDIF�-FIS��VOE
1SºGVOHTU¢UJHLFJU

�TPXFJU�FT�TJDI�OJDIU�VN�FJOF�5¢UJHLFJU�J��4��E��f��
/VNNFS����&4U(�IBOEFMU
�BVG������EFS�#FUSJFCTFJOOBINFO�BVT
EJFTFS�5¢UJHLFJU
�I´DITUFO�KFEPDI�����&VSP�K¢ISMJDI��%FS
)´DITUCFUSBH�WPO�����&VSP�LBOO�GºS�BMMF�/FCFOU¢UJHLFJUFO
�EJF�VOUFS
EJF�7FSFJOGBDIVOHTSFHFMVOH�GBMMFO
�OVS�FJONBM�HFX¢ISU�XFSEFO�
&T�CMFJCU�EFO�4UFVFSQGMJDIUJHFO�VOCFOPNNFO
�FUXBJHF�I´IFSF
#FUSJFCTBVTHBCFO�OBDI[VXFJTFO�j
5JQQ��1SºGFO�4JF�KFEFT�+BIS
�PC�*ISF�UBUT¢DIMJDIFO�#FUSJFCTBVTHBCFO
EJF�1BVTDIBMF�ºCFSTUFJHFO��)BCFO�4JF�LFJOF�PEFS�OVS�TFIS�HFSJOHF
#FUSJFCTBVTHBCFO
�XFJM�FUXB�BMMF�*ISF�BOHFTDIBGGUFO
8JSUTDIBGUTHºUFS�WPMM�BCHFTDISJFCFO�TJOE
�4JF�OVS�WPO�[V�)BVTF
BSCFJUFO
�BCFS�ºCFS�LFJO�TUFVFSMJDI�BO[VFSLFOOFOEFT�I¢VTMJDIFT
"SCFJUT[JNNFS�WFSGºHFO�VOE�4JF�EJF�)PNF�0GGJDF�1BVTDIBMF�CFJ
BOEFSFO�&JOLºOGUFO�HFMUFOE�NBDIFO�L´OOFO �%BOO�HSFJGFO�4JF�BVG
EJF�#FUSJFCTBVTHBCFOQBVTDIBMF�[VSºDL�
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,BQJUBM�
BOMFHFS

(FXJOOF�BVT�JOUFSOBUJPOBMFO
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUFO��4UFVFSGSFJF
7FS¢V�FSVOHTHFXJOOF 

%BT�'JOBO[HFSJDIU�	'(
�#FSMJO�#SBOEFOCVSH�IBU�JN�[XFJUFO
3FDIUTHBOH�ºCFS�EJF�&JOCF[JFIVOH�WPO�(FXJOOFO�BVT�JOUFSOBUJPOBMFO
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUFO�JO�EJF�OBDI�f��C�"CTBU[���4BU[��
,´SQFSTDIBGUTUFVFSHFTFU[�	,4U(
�TUFVFSGSFJFO�7FS¢V�FSVOHTHFXJOOF
BVT�"LUJFO�FOUTDIJFEFO�
%FS�#VOEFTGJOBO[IPG�	#')
�IBUUF�[VWPS�NJU�6SUFJM�WPN�����������
HFVSUFJMU
�EBTT�CFJ�EFS�#FNFTTVOH�EFT�OBDI�f��C�"CTBU[���4BU[���,4U(
TUFVFSGSFJFO�7FS¢V�FSVOHTHFXJOOT�BVT�FJOFN�JO�'SFNEX¢ISVOH
BCHFXJDLFMUFO�"OUFJMTWFSLBVG�BVDI�EFS�&SUSBH�BVT�FJOFN
%FWJTFOUFSNJOHFTDI¢GU�BMT�#FTUBOEUFJM�EFT�7FS¢V�FSVOHTQSFJTFT�JN
4JOOF�EFT�f��C�"CTBU[���4BU[���,4U(�HFXJOOFSI´IFOE�[V
CFSºDLTJDIUJHFO�TFJ
�XFOO�EFS�;XFDL�EFT�%FWJTFOUFSNJOHFTDI¢GUT�BVT
4JDIU�EFT�"OUFJMTWFS¢V�FSFST�BVTTDIMJF�MJDI�BVG�EJF�.JOJNJFSVOH�EFT
8¢ISVOHTLVSTSJTJLPT�JO�#F[VH�BVG�EJF�LPOLSFU�FSXBSUFUFO
7FS¢V�FSVOHTFSM´TF�BVTHFSJDIUFU�VOE�EFTIBMC�IJFSEVSDI�WFSBOMBTTU
HFXFTFO�JTU�	*�3������
�
*N�4USFJUGBMM�IBUUF�EJF�,M¢HFSJO�"OUFJMF�BO�FJOFS�64�BNFSJLBOJTDIFO
(FTFMMTDIBGU�FSXPSCFO
�EJF�JO�64�%PMMBS�WBMVUJFSUFO��%JFTF�"OUFJMF
XPMMUF�EJF�,M¢HFSJO�XJFEFS�WFS¢V�FSO��8FHFO�EFT�QSPHOPTUJ[JFSUFO
8FSUWFSGBMMT�EFT�64�%PMMBST�HFHFOºCFS�EFN�&VSP�TDIMPTT�TJF�OPDI�WPS
EFS�USBODIFOXFJTFO�7FS¢V�FSVOH�JISFS�"OUFJMF
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUF�BC
�XPNJU�TJF�EBT�3FDIU�FSXBSC

64�%PMMBS�[V�FJOFN�WPSBC�GFTUHFMFHUFO�,VST�JO�&VSP�VN[VUBVTDIFO�
%JF�TQ¢UFS�BVT�EFO�"OUFJMTWFS¢V�FSVOHFO�FS[JFMUFO�64�%PMMBS�&SM´TF
UBVTDIUF�EJF�,M¢HFSJO�VOUFS�BOEFSFN�VOUFS�;VIJMGFOBINF�EJFTFS
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUF
�WPMM[PH�EFO�6NUBVTDI�EFS
64�%PMMBS�&SM´TF�UFJMXFJTF�BCFS�FSTU�OBDI�FJOJHFO�#BOLBSCFJUTUBHFO
�JO
FJOFN�'BMM�FSTU�OBDI�"CMBVG�WPO�ESFJ�8PDIFO�OBDI�(VUTDISJGU�EFS
64�%PMMBS�#FUS¢HF�BVG�JISFN�'SFNEX¢ISVOHTLPOUP��%JF�BVT�EFO
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUFO�HFOFSJFSUFO�(FXJOOF�CF[PH�EJF
,M¢HFSJO�BMT�7FS¢V�FSVOHTQSFJT�JN�4JOOF�EFT�f��C�"CTBU[���4BU[��
,4U(�JO�EJF�OBDI�f��C�"CTBU[���4BU[���,4U(�TUFVFSGSFJFO�"OUFJMTFSM´TF
FJO��%BT�'JOBO[BNU�CFIBOEFMUF�EJF�(FXJOOF�BVT�EFO
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUFO�EBHFHFO�BMT�MBVGFOEFO
TUFVFSQGMJDIUJHFO�(FXJOO�

%BT�'(�#FSMJO�#SBOEFOCVSH�IBU�EJF�EBHFHFO�HFSJDIUFUF�,MBHF
BCHFXJFTFO��&JOF�TUSFOHF�4JDIFSVOHTCF[JFIVOH�[XJTDIFO�EFO
"OUFJMTWFS¢V�FSVOHFO�VOE�EFO�EB[V�BCHFTDIMPTTFOFO
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUFO�EFSHFTUBMU
�EBTT�EFS�;XFDL�EFS
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUF�BVTTDIMJF�MJDI�BVG�EJF
.JOJNJFSVOH�CF[JFIVOHTXFJTF�EFO�"VTTDIMVTT�WPO
8¢ISVOHTLVSTSJTJLFO�JO�#F[VH�BVG�EJF�LPOLSFU�FSXBSUFUFO
7FS¢V�FSVOHTFSM´TF�BVTHFSJDIUFU�HFXFTFO�TFJ
�TFJ�OJDIU�GFTUTUFMMCBS�
'ºS�EFO�OBDI�EFS�#')�3FDIUTQSFDIVOH�FSGPSEFSMJDIFO
7FSBOMBTTVOHT[VTBNNFOIBOH�[XJTDIFO�FJOFS�"LUJFOWFS¢V�FSVOH
VOE�FJOFN�8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GU�TFJ�FJOF�VNGBTTFOEF
4BDIWFSIBMUTXºSEJHVOH�VOUFS�XJSUTDIBGUMJDI�XFSUFOEFS
#FSºDLTJDIUJHVOH�BMMFS�NB�HFCMJDIFO�6NTU¢OEF�EFT�&JO[FMGBMMFT
WPS[VOFINFO��%BCFJ�LPNNF�FT�JOTCFTPOEFSF�BVG�EJF�UBUT¢DIMJDIFO
VOE�SFDIUMJDIFO�6NTU¢OEF�CFJN�"CTDIMVTT�EFT
8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUT
�EJF�WFSUSBHMJDIF�"VTHFTUBMUVOH
EFT�8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUT�TPXJF�EFTTFO�LPOLSFUF
"VTºCVOH�JN�;VTBNNFOIBOH�NJU�EFN�6NUBVTDI�EFS�FS[JFMUFO
"OUFJMTWFS¢V�FSVOHTFSM´TF�BO�
%JFTF�6NTU¢OEF
�JOTCFTPOEFSF�EJF�(SºOEF�GºS�EFO�UFJMXFJTF
[FJUWFSTFU[UFO�&JOTBU[�EFT�8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUT�CFJN
6NUBVTDI�EFS�64�%PMMBS�&SM´TF
�TFJFO�VOLMBS�HFCMJFCFO��%BIFS�IBCF
GºS�EBT�(FSJDIU�LFJOF�(FMFHFOIFJU�CFTUBOEFO
�EBSºCFS�[V
FOUTDIFJEFO
�PC�VOE�XJF�TJDI�FUXB�WFSUSBHMJDI�GFTUHFMFHUF
6NUBVTDI[FJUFO�FJOFT�8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUT�PEFS
UBUT¢DIMJDIF�(FTUBMUVOHTTQJFMS¢VNF�EFT�4UFVFSQGMJDIUJHFO�CFJ�EFS
"VTºCVOH�FJOFT�8¢ISVOHTLVSTTJDIFSVOHTHFTDI¢GUT�BVG�EJF
&JOCF[JFIVOH�EFS�EBSBVT�SFTVMUJFSFOEFO�(FXJOOF�JO�EJF�OBDI�f��C
"CTBU[���4BU[���,4U(�TUFVFSGSFJFO�"LUJFOFSM´TF�BVTXJSLFO�
'JOBO[HFSJDIU�#FSMJO�#SBOEFOCVSH
�6SUFJM�WPN�����������
����,
��������

4QBSLBTTF�EBSG�;VTUJNNVOH�[V�"(#�OJDIU
VOUFSTDIJFCFO

&T�JTU�VO[VM¢TTJH
�XFOO�FJOF�4QBSLBTTF�JISF�"MMHFNFJOFO
(FTDI¢GUTCFEJOHVOHFO�	"(#
�EFO�,VOEFO�EFSHFTUBMU�VOUFSTDIJFCU

EBTT�EJF�;VTUJNNVOH�[V�EFO�"(#�VOE�EFN�1SFJT��VOE
-FJTUVOHTWFS[FJDIOJT�EVSDI�EJF�6OUFSTDISJGU�BVG�FJOFN
�CFSXFJTVOHTUS¢HFS�FSGPMHU��%JFT�IBU�EBT�-BOEHFSJDIU�	-(

%FTTBV�3P�MBV�FOUTDIJFEFO�VOE�EFS�4QBSLBTTF�8JUUFOCFSH�FJO
FOUTQSFDIFOEFT�7PSHFIFO�QFS�FJOTUXFJMJHFS�7FSGºHVOH�VOUFSTBHU�
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%JFT�NFMEFU�EFS�7FSCSBVDIFS[FOUSBMF�#VOEFTWFSCBOE�	W[CW

�EFS�EFO
&JMBOUSBH�HFTUFMMU�IBUUF�
%BT�7PSHFIFO�EFS�4QBSLBTTF�8JUUFOCFSH�CFFJOUS¢DIUJHF�7FSCSBVDIFS
FSIFCMJDI�JO�JISFS�&OUTDIFJEVOHTGSFJIFJU�VOE�IJOEFSF�TJF�BO�EFS
"VTºCVOH�JISFS�3FDIUF
�IBCF�EBT�-(�FSM¢VUFSU��0IOF�6OUFSTDISJGU
GºISF�EJF�4QBSLBTTF�EFO��CFSXFJTVOHTBVGUSBH�OJDIU�BVT��%BEVSDI
FOUTUFIF�GºS�7FSCSBVDIFS�FJOF�;XBOHTMBHF
�EFO��OEFSVOHFO�EPDI
[V[VTUJNNFO
�VN�FJOF��CFSXFJTVOH�U¢UJHFO�[V�L´OOFO�
;VN�)JOUFSHSVOE�EFT�7FSGBISFOT�WFSXFJTU�EFS�W[CW�BVG�FJO�6SUFJM�EFT
#VOEFTHFSJDIUTIPGT�WPN�"QSJM������	9*�;3������

�OBDI�EFN�,MBVTFMO
JO�EFO�"(#�FJOFS�#BOL�VOXJSLTBN�TJOE
�NJU�EFOFO��OEFSVOHFO�EFS
"(#�VOE�EFS�1SFJTF�HSVOE��VOE�HSFO[FOMPT�EVSDI�4DIXFJHFO�EFS
,VOEFO�IFSCFJHFGºISU�XFSEFO�L´OOFO��%B�TPMDIF�,MBVTFMO
CSBODIFOXFJU�WFSXFOEFU�XPSEFO�TFJFO
�I¢UUFO�FJOJHF�#BOLFO�VOE
4QBSLBTTFO�JO�EFS�'PMHF[FJU�CFHPOOFO
�EJF�;VTUJNNVOH�JISFS�,VOEFO
BVG�BOEFSF�8FJTF�FJO[VIPMFO
�TP�EFS�W[CW�
7FSCSBVDIFS[FOUSBMF�#VOEFTWFSCBOE
�1.�WPN�[V�-BOEHFSJDIU
%FTTBV�3P�MBV
�6SUFJM�WPN�����������
���0�������
�OJDIU
SFDIUTLS¢GUJH

(VUIBCFO�BVG�(JSPLPOUFO��7FSXBISFOUHFMUF�TJOE
[VM¢TTJH

&JOF�4QBSLBTTF�JTU�CFSFDIUJHU
�BVGHSVOE�FJOFS�7FSFJOCBSVOH�NJU
,VOEFO�GºS�EJF�7FSXBISVOH�WPO�(VUIBCFO�BVG�EFN�(JSPLPOUP�WPO
7FSCSBVDIFSO�FJO�&OUHFMU�[V�FSIFCFO��%JFT�IBU�EBT�0CFSMBOEFTHFSJDIU
	0-(
�%SFTEFO�FOUTDIJFEFO�VOE�FJOF�,MBHF�EFS�T¢DITJTDIFO
7FSCSBVDIFS[FOUSBMF�BCHFXJFTFO�
*O�EFN�7FSGBISFO�HJOH�FT�VN�EJF�'SBHF
�PC�EJF�CFLMBHUF�4QBSLBTTF
NJUUFMT�"MMHFNFJOFS�(FTDI¢GUTCFEJOHVOHFO�	"(#
�NJU�7FSCSBVDIFSO
WFSFJOCBSFO�LBOO
�EBTT�JIS�GºS�EJF�(VUIBCFOWFSXBISVOH�BVG�EFN
(JSPLPOUP�WPO�7FSCSBVDIFSO�&OUHFMUF�[VTUFIFO��%JF�4QBSLBTTF�IBUUF
X¢ISFOE�EFS�/JFESJH[JOTQIBTF�JN�+BIS������FJOF�TPMDIF�3FHFMVOH�JO
JISF�WPSGPSNVMJFSUFO�(JSPLPOUPWFSUS¢HF�BVGHFOPNNFO�

%JF�3FHFMVOH�HBMU�OVS�CFJ�/FVBCTDIMVTT�FJOFT�(JSPWFSUSBHFT�PEFS�CFJ
FJOFN�8FDITFM�WPO�FJOFN�(JSPLPOUPNPEFMM�[V�FJOFN�BOEFSFO��"C
EFS��CFSTDISFJUVOH�FJOFT�'SFJCFUSBHFT�WPO�������&VSP�XBS�FJO
&OUHFMU�WPSHFTFIFO
�EBT�VN��
��1SP[FOU�I´IFS�XBS�BMT�EFS�;JOT
�EFO
EJF�#BOLFO�TFMCTU�GºS�EJF�LVS[[FJUJHF�"OMBHF�CFJ�EFS�&VSPQ¢JTDIFO
;FOUSBMCBOL�[BIMFO�NVTTUFO��%JF�&VSPQ¢JTDIF�;FOUSBMCBOL�IBUUF
EJFTFO�;JOT�[VN�EBNBMJHFO�;FJUQVOLU�NJU��
��1SP[FOU�GFTUHFMFHU�
%BT�0-(�IBU�EJF�MBOEHFSJDIUMJDIF�&OUTDIFJEVOH�CFTU¢UJHU
�XPOBDI
EJF�JO�3FEF�TUFIFOEF�7FSXBISFOUHFMULMBVTFM�BMT�FJOF�WPO�EFS
4QBSLBTTF�WFSXFOEFUF�"(#�SFDIUMJDI�OJDIU�[V�CFBOTUBOEFO�TFJ��#FJ
EFS�7FSXBISVOH�WPO�(VUIBCFO�BVG�EFN�(JSPLPOUP�IBOEFMF�FT�TJDI
VN�FJOF�)BVQUMFJTUVOHTQGMJDIU�EFS�4QBSLBTTF�BVT�EFN
(JSPLPOUPWFSUSBH��%JFT�CFEFVUF
�EBTT�LFJOF�JOIBMUMJDIF��CFSQSºGVOH
EFS�#FQSFJTVOH�EJFTFS�)BVQUMFJTUVOH�EVSDI�EJF�(FSJDIUF�TUBUUGJOEF�
*N��CSJHFO�TFJ�EJF�,MBVTFM�LMBS�VOE�USBOTQBSFOU�GPSNVMJFSU�VOE�GºS
EFO�7FSCSBVDIFS�OJDIU�ºCFSSBTDIFOE��&T�CFTUFIF�JN�LPOLSFUFO�'BMM
BVDI�LFJOF��CFSTDIOFJEVOH�NJU�FSIPCFOFO�,POUPGºISVOHTHFCºISFO�
%JF�3FWJTJPO�[VN�#VOEFTHFSJDIUTIPG�XVSEF�[VHFMBTTFO�
0CFSMBOEFTHFSJDIU�%SFTEFO
�1.�WPN������������[V���6��������
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*NNPCJMJFO�
CFTJU[FS

3JTTF�JO�EFS�%VTDIF��;V�PGGFOTJDIUMJDI
�VN�WPO
(FX¢ISMFJTUVOHTBVTTDIMVTT�OJDIU�FSGBTTU�[V�TFJO

8FS�FJOF�8PIOVOH�LBVGU
�JTU�CFJ�FJOFN�4BDIN¢OHFMBVTTDIMVTT�JN
,BVGWFSUSBH�NJU�BMMFO�.¢OHFMO�BVTHFTDIMPTTFO
�CFJ�EFOFO�PIOF
8FJUFSFT�EBWPO�BVTHFHBOHFO�XFSEFO�LPOOUF
�EBTT�TJF�CFJ�EFS
8PIOVOHTCFTJDIUJHVOH�[V�TFIFO�TJOE��%JFT�HFIU�BVT�FJOFN�6SUFJM�EFT
$PCVSHFS�-BOEHFSJDIUT�	-(
�IFSWPS
�NJU�EFN�EJF�,MBHF�EFT�,¢VGFST
FJOFS�&JHFOUVNTXPIOVOH�XFHFO�3JTTFO�JO�EFS�%VTDIF�BCHFXJFTFO
XVSEF�
%FS�,M¢HFS�FSXBSC�WPO�EFS�#FLMBHUFO�FJOF�WFSNJFUFUF
&JHFOUVNTXPIOVOH��*N�OPUBSJFMMFO�,BVGWFSUSBH�XVSEFO�"OTQSºDIF
EFT�,¢VGFST�XFHFO�4BDIN¢OHFMO�BVTHFTDIMPTTFO��%FN�,BVG�WPSBO
HJOH�FJOF�#FTJDIUJHVOH�EFS�8PIOVOH�EVSDI�EFO�,¢VGFS
�CFJ�EFS�FS
LFJOF�"VGG¢MMJHLFJUFO�GFTUTUFMMUF��/BDI�EFN�&SXFSC�EFS�8PIOVOH
NBDIUF�EFS�.JFUFS�EFO�,¢VGFS�BVG�3JTTF�JO�EFS�%VTDIF�BVGNFSLTBN�
%FS�,M¢HFS�WFSMBOHUF�WPO�EFS�7FSL¢VGFSJO�4DIBEFOFSTBU[�GºS�EJF
#FIFCVOH�EFT�.BOHFMT��&S�CFIBVQUFUF�WPS�(FSJDIU
�EBTT�FT�EVSDI�EJF
3JTTF�JO�EFS�%VTDIF�[VN�&JOUSJUU�WPO�8BTTFS�JO�EFO�#PEFO�LPNNF�
%JF�#FLMBHUF�IBCF�JIN�EJF�3JTTF�BSHMJTUJH�WFSTDIXJFHFO
�XFTIBMC�EFS
"VTTDIMVTT�WPO�4BDIN¢OHFMBOTQSºDIFO�JN�,BVGWFSUSBH�OJDIU�HSFJGF�
%PDI�EBNJU�ESBOH�FS�CFJN�-(�$PCVSH�OJDIU�EVSDI��;XBS�NºTTF�EFS
7FSL¢VGFS�HSVOET¢U[MJDI�4BDIN¢OHFM�CFJ�7FSUSBHTWFSIBOEMVOHFO
PGGFOCBSFO
�VN�EFN�7PSXVSG�EFS�BSHMJTUJHFO�5¢VTDIVOH�[V�FOUHFIFO�
%JFT�HFMUF�BCFS�OJDIU
�XFOO�FS�SFEMJDIFSXFJTF�EBWPO�BVTHFIFO�L´OOF

EBTT�EFS�,¢VGFS�EFO�.BOHFM�CFJ�FJOFS�#FTJDIUJHVOH�PIOF�8FJUFSFT
FSLFOOFO�XFSEF��%BWPO�TFJ�CFJ�EFS�%VTDIF�BCFS�BVT[VHFIFO��%JF
"VGQMBU[VOHFO�JO�EFS�/¢IF�EFT�"CGMVTTFT�TFJFO�PGGFOLVOEJH�TJDIUCBS
HFXFTFO�
%FS�,¢VGFS�L´OOF�OJDIU�FJOXFOEFO
�FS�IBCF�EJF�3JTTF�CFJ�EFS
#FTJDIUJHVOH�OJDIU�TFIFO�L´OOFO
�XFJM�EJF�%VTDIUºS�HFTDIMPTTFO
HFXFTFO�TFJ�VOE�FJO�8¢TDIFTU¢OEFS�EJF�4JDIU�WFSTQFSSU�IBCF��%B�EJF
7FSL¢VGFSJO�OJDIU�BO�EFS�#FTJDIUJHVOH�UFJMHFOPNNFO�IBCF�VOE�EJF
8PIOVOH�WPO�FJOFN�.JFUFS�CFXPIOU�XFSEF
�L´OOF�JIS�EJFT�OJDIU�BMT
QMBON¢�JHF�7FSEFDLVOH�EFT�.BOHFMT�BOHFMBTUFU�XFSEFO��;VEFN
I¢UUF�EFS�CFJ�EFS�#FTJDIUJHVOH�BOXFTFOEF�;FVHF�BVTHFTBHU
�EBTT�EFS
,¢VGFS�BN�;VTUBOE�EFS�%VTDIF�PIOFIJO�LFJO�HS´�FSFT�*OUFSFTTF
HFIBCU�IBCF��%BNJU�IBCF�EFS�,¢VGFS�TFJOFO�4DIBEFO�TFMCTU�[V�USBHFO�
-BOEHFSJDIU�$PCVSH
�6SUFJM�WPN�����������
����0�������

SFDIUTLS¢GUJH

3FTUOVU[VOHTEBVFS�FJOFT�.JFUPCKFLUT�LBOO�OBDI
*NNPCJMJFOXFSUWFSPSEOVOH�CFSFDIOFU�XFSEFO

7PN�4UFVFSQGMJDIUJHFO�FJOHFIPMUF�8FSUHVUBDIUFO
�JO�EFOFO�EJF
3FTUOVU[VOHTEBVFSO�WPO�.JFUPCKFLUFO�OBDI�EFS
*NNPCJMJFOXFSUWFSPSEOVOH�	*NNP8FSU7
�CFSFDIOFU�XFSEFO

L´OOFO�EFS�&SNJUUMVOH�EFS�"CTFU[VOH�GºS�"COVU[VOH�	"G"
�[VHSVOEF
HFMFHU�XFSEFO��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(
�.ºOTUFS�JO�[XFJ
7FSGBISFO�FOUTDIJFEFO�
%JF�,M¢HFSJOOFO�TJOE�WFSN´HFOTWFSXBMUFOEF�(NC)���$P��,(
�EJF
7FSNJFUVOHTFJOLºOGUF�BVT�WFSTDIJFEFOFO�0CKFLUFO�FS[JFMFO��%JF
(FC¢VEF�TJOE�JO�EFO�����FS�+BISFO�CF[JFIVOHTXFJTF�VN�����
FSSJDIUFU�XPSEFO��%JF�,M¢HFSJOOFO�CFHFISUFO�FJOF�#FSFDIOVOH�EFS
"G"�OBDI�f���"CTBU[���4BU[���&JOLPNNFOTUFVFSHFTFU[�	&4U(

�EB�EJF
UBUT¢DIMJDIF�3FTUOVU[VOHTEBVFS�EFS�(FC¢VEF�OJFESJHFS�BMT���
CF[JFIVOHTXFJTF����+BISF�TFJ��)JFS[V�SFJDIUFO�TJF�CFJN�'JOBO[BNU
KFXFJMT�TFMCTU�JO�"VGUSBH�HFHFCFOF�7FSLFISTXFSUHVUBDIUFO�FJOFS
´GGFOUMJDI�CFTUFMMUFO�VOE�WFSFJEJHUFO�4BDIWFSTU¢OEJHFO�ºCFS�EFO
HFTBNUFO�*NNPCJMJFOCFTUBOE�FJO�
*N�3BINFO�EJFTFS�(VUBDIUFO�FSNJUUFMUF�EJF�4BDIWFSTU¢OEJHF�EJF
KFXFJMJHF�3FTUOVU[VOHTEBVFS�EFS�FJO[FMOFO�(FC¢VEF�OBDI�EFO
3FHFMVOHFO�EFS�*NNP8FSU7��%BOBDI�XJSE�EJF�3FTUOVU[VOHTEBVFS
HSVOET¢U[MJDI�EVSDI�"C[VH�EFT�"MUFST�WPO�EFS�(FTBNUOVU[VOHTEBVFS
EFS�CBVMJDIFO�"OMBHFO�FSNJUUFMU��8VSEFO�JO�EFS�7FSHBOHFOIFJU�6N�
VOE�"VTCBV��PEFS�.PEFSOJTJFSVOHT��VOE�3FOPWJFSVOHTNB�OBINFO
EVSDIHFGºISU
�EVSDI�EJF�TJDI�EJF�(FTBNU��CF[JFIVOHTXFJTF
3FTUOVU[VOHTEBVFS�WFSM¢OHFSU�IBUUF
�TDI¢U[UF�EJF�(VUBDIUFSJO�EJF
3FTUOVU[VOHTEBVFS�VOUFS�#FSºDLTJDIUJHVOH�EJFTFS
.PEFSOJTJFSVOHTNB�OBINFO�BOIBOE�EFS�"OMBHF�***�[VN
4BDIXFSUNPEFMM�EFS�7PSTJU[FOEFO�EFS�(VUBDIUFSBVTTDIºTTF�JO
/PSESIFJO�8FTUGBMFO�	"(7("�/38
��"VGHSVOE�EFT�"MUFST�EFS
(FC¢VEF�IBCF�EJF�3FTUOVU[VOHTEBVFS�VOUFSIBMC�EFS�HFTFU[MJDI
UZQJTJFSUFO�3FTUOVU[VOHTEBVFS�WPO����CF[JFIVOHTXFJTF����+BISFO
HFMFHFO�
%BT�'JOBO[BNU�FSLBOOUF�EJF�#FSFDIOVOH�EFS�3FTUOVU[VOHTEBVFS�JO
EFO�(VUBDIUFO�OJDIU�BO��%JF�,M¢HFSJOOFO�I¢UUFO�LºS[FSF
/VU[VOHTEBVFSO�XFEFS�EVSDI�UFDIOJTDIFO�7FSTDIMFJ��OPDI�BVT
XJSUTDIBGUMJDIFO�(SºOEFO�HMBVCIBGU�HFNBDIU
�EB�EJF�(VUBDIUFO
JOTPXFJU�MFEJHMJDI�NBUIFNBUJTDIF�&SNJUUMVOHFO�FOUIJFMUFO�



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 11

%JF�,M¢HFSJOOFO�CFSJFGFO�TJDI�JN�,MBHFWFSGBISFO�JOTCFTPOEFSF�BVG�EBT
[XJTDIFO[FJUMJDI�FSHBOHFOF�6SUFJM�EFT�#VOEFTGJOBO[IPGFT�	#')
�WPN
�����������	*9�3������
��%BOBDI�TFJ�KFEF�.FUIPEF�[VM¢TTJH
�EJF
HFFJHOFU�TFJ
�FJOFO�BOHFNFTTFOFO�4DI¢U[VOHTSBINFO�EBS[VMFHFO�
#FJEF�,MBHFO�IBUUFO�WPMMVNG¢OHMJDI�&SGPMH��-BVU�'(�.ºOTUFS�TUFIU�EFO
4UFVFSQGMJDIUJHFO�OBDI�EFO�(SVOET¢U[FO�EFT�#')�6SUFJMT�WPN
�����������FJO�8BIMSFDIU�[V
�TJDI�NJU�EFO�UZQJTJFSUFO�"G"�4¢U[FO
[VGSJFEFO[VHFCFO�PEFS�FJOF�UBUT¢DIMJDI�LºS[FSF�/VU[VOHTEBVFS
HFMUFOE�[V�NBDIFO�VOE�EBS[VMFHFO��%BCFJ�TFJ�LFJOF�(FXJTTIFJU�ºCFS
FJOF�LºS[FSF�UBUT¢DIMJDIF�/VU[VOHTEBVFS�FSGPSEFSMJDI��7JFMNFIS�L´OOF
BMMFOGBMMT�HS´�UN´HMJDIF�8BISTDIFJOMJDILFJU�WFSMBOHU�XFSEFO
�TPEBTT
FJOF�4DI¢U[VOH�EFT�4UFVFSQGMJDIUJHFO�OVS�EBOO�[V�WFSXFSGFO�TFJ
�XFOO
TJF�FJOEFVUJH�BV�FSIBMC�EFT�BOHFNFTTFOFO�4DI¢U[VOHTSBINFOT�MJFHF�
%BCFJ�L´OOF�EBT�7FSGBISFO�EFS�(FC¢VEFTBDIXFSUFSNJUUMVOH�OBDI�EFS
*NNP8FSU70�"OXFOEVOH�GJOEFO
�BVDI�XFOO�EJFTFT�FJOF
NPEFMMIBGUF�#FSFDIOVOH�EBSTUFMMF
�EJF�OJDIU�QSJN¢S�BVG�EJF�&SNJUUMVOH
EFS�UBUT¢DIMJDIFO�/VU[VOHTEBVFS�JN�4JOOF�WPO�f���"CTBU[���4BU[��
&4U(�HFSJDIUFU�TFJ�
"VTHFIFOE�WPO�EJFTFO�(SVOET¢U[FO�TFJ�EJF�WPO�EFO�,M¢HFSJOOFO�BVG
(SVOEMBHF�EFS�FJOHFSFJDIUFO�(VUBDIUFO�FSNJUUFMUFO
3FTUOVU[VOHTEBVFSO�OJDIU�[V�CFBOTUBOEFO��%JF�(VUBDIUFSJO�IBCF
OBDI�0SUTCFTJDIUJHVOH�EFO�;VTUBOE�EFS�FJO[FMOFO�0CKFLUF
�EJF
"VTTUBUUVOH�EFS�8PIOVOHFO
�EJF�#BVXFJTF�VOE�EFO
6OUFSIBMUVOHT[VTUBOE�EFS�(FC¢VEF�EBSHFTUFMMU��4JF�IBCF�CFJ�EFS
#FSFDIOVOH�EFS�/VU[VOHTEBVFSO�EJF�3FHFMVOHFO�EFS�*NNP8FSU7
BOHFXBOEU�VOE�GºS�EVSDIHFGºISUF�6N��VOE�"VTCBV��PEFS
.PEFSOJTJFSVOHTNB�OBINFO�EBT�WPO�EFS�"(7("�/38�FOUXJDLFMUF
1VOLUFWFSGBISFO�BOHFXBOEU��"MT�(FTBNUOVU[VOHTEBVFS�IBCF�EJF
(VUBDIUFSJO�EJF�WPN�KFXFJMJHFO�´SUMJDI�[VTU¢OEJHFO
(VUBDIUFSBVTTDIVTT�[VS�"CMFJUVOH�EFS�-JFHFOTDIBGUT[JOTT¢U[F
[VHSVOEF�HFMFHUF�(FTBNUOVU[VOHTEBVFS�BOHFTFU[U�
'JOBO[HFSJDIU�.ºOTUFS
�6SUFJMF�WPN�����������
���,���������'�VOE��
,���������'

/PUXFHFSFDIU�CFHSºOEFU�LFJO�3FDIU�BVG
CFRVFNTUFO�8FH

*TU�FJO�(SVOETUºDL
�XFOO�BVDI�ºCFS�FJOFO�CFTDIXFSMJDIFSFO�8FH
�GºS
TFJOF�&JHFOUºNFS�FSSFJDICBS
�TP�NºTTFO�TJF�TJDI�EBNJU�CFHOºHFO�
*OTCFTPOEFSF�L´OOFO�TJF�LFJOFO�"OTQSVDI�BVG�.JUCFOVU[VOH�FJOFT
/BDICBSHSVOETUºDLFT�VOUFS�#FSVGVOH�BVG�FJO�BOHFCMJDIFT
/PUXFHFSFDIU�EVSDITFU[FO
�XJF�EBT�-BOEHFSJDIU�	-(
�'SBOLFOUIBM
FOUTDIJFEFO�IBU�
%JF�,M¢HFS�IBUUFO�ºCFS�FJOJHF�;FJU�IJOXFH�EBT�(SVOETUºDL�JISFS
/BDICBSO�NJUCFOVU[U
�VN�WPO�EFS�´GGFOUMJDIFO�4USB�F�BVT�[V�JISFN
FJHFOFO�)BVTHSVOETUºDL�[V�HFMBOHFO��%JF�CFLMBHUFO�/BDICBSO
FSSJDIUFUFO�EBOO�BCFS�FJOFO�;BVO
�EFS�EFO�,M¢HFSO�EFO�8FH�[V�JISFN
(SVOETUºDL�ºCFS�EBT�EFS�/BDICBSO�BCTDIOJUU��*ISF�'BISS¢EFS�VOE
�IOMJDIFT�NVTTUFO�TJF�GPSUBO�ºCFS�FJOFO�BOEFSFO�8FH
�ºCFS�[XFJ
4UVGFO�IJOXFH�VOE�EVSDI�EFO�)BVTGMVS�IJOEVSDI�BVG�JIS�(SVOETUºDL
CFG´SEFSO��%JFT�IJFMUFO�EJF�,M¢HFS�GºS�VO[VNVUCBS�VOE�WFSMBOHUFO
VOUFS�#FSVGVOH�BVG�FJO�/PUXFHFSFDIU�EJF�#FTFJUJHVOH�EFT�;BVOT�
%BT�-(�WFSOFJOU�FJO�/PUXFHFSFDIU��&JO�TPMDIFT�CFTUFIF�OVS
�XFOO
FJO�(SVOETUºDL�WPO�FJOFS�´GGFOUMJDIFO�4USB�F�OJDIU�BOEFST�BMT�ºCFS
FJO�BOHSFO[FOEFT�(SVOETUºDL�[V�FSSFJDIFO�TFJ��)JFS�GFIMF�FT�BO�FJOFS
TPMDIFO�*OTFMMBHF��%BT�&DLHSVOETUºDL�EFS�,M¢HFS�HSFO[F�BO�[XFJ
´GGFOUMJDIF�4USB�FO�VOE�TFJ�BVDI�PIOF�#FOVU[VOH�EFT�CFOBDICBSUFO
(SVOETUºDLT�[V�FSSFJDIFO��%BTT�EFS�BMUFSOBUJWF�8FH�VNTU¢OEMJDIFS

XFOJHFS�CFRVFN�PEFS�LPTUTQJFMJHFS�IFS[VSJDIUFO�TFJ
�TQJFMF�LFJOF
3PMMF��&JO�3FDIU�BVG�EFO�CFRVFNTUFO�8FH�L´OOF�BVT�EFO
(SVOET¢U[FO�[VN�/PUXFHFSFDIU�OJDIU�BCHFMFJUFU�XFSEFO�
"VDI�EFS�6NTUBOE
�EBTT�EFS�LMBHFOEF�&IFNBOO�VOUFS�FJOFS
(FICFIJOEFSVOH�MFJEFU
�GºISF�[V�LFJOFN�BOEFSFO�&SHFCOJT��%FOO�GºS
FJO�/PUXFHFSFDIU�TFJFO�BMMFJO�EJF�PCKFLUJWFO�#FHFCFOIFJUFO
NB�HFCMJDI
�TP�EBT�-(��&T�TFJ�BVDI�LFJOF�WFSCJOEMJDIF�7FSFJOCBSVOH
EFS�/BDICBSO�PEFS�FJO�(FXPIOIFJUTSFDIU�FSXJFTFO�
-BOEHFSJDIU�'SBOLFOUIBM�	1GBM[

�6SUFJM�WPN�����������
���0�������

SFDIUTLS¢GUJH
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"OHFTUFMMUF

/VU[VOH�CFUSJFCMJDIFO�.PCJMUFMFGPOT��4UFVFSGSFJIFJU
EFS�7PSUFJMF�EFT�"SCFJUOFINFST

%JF�&STUBUUVOH�WPO�5FMFGPOLPTUFO�GºS�FJOFO�WPN�"SCFJUOFINFS
BCHFTDIMPTTFOFO�.PCJMGVOLWFSUSBH�EVSDI�EFO�"SCFJUHFCFS�JTU�BVDI
EBOO�OBDI�f���/S�����&4U(�TUFVFSGSFJ
�XFOO�EFS�"SCFJUHFCFS�EBT
.PCJMUFMFGPO
�EVSDI�EFTTFO�/VU[VOH�EJF�5FMFGPOLPTUFO�FOUTUBOEFO
TJOE
�WPN�"SCFJUOFINFS�[V�FJOFN�OJFESJHFO
�BVDI�VOUFS�EFN
.BSLUXFSU�MJFHFOEFO�1SFJT�FSXPSCFO�IBU�VOE�FS�EBT�.PCJMUFMFGPO�EFN
"SCFJUOFINFS�VONJUUFMCBS�EBOBDI�XJFEFS�[VS�QSJWBUFO�/VU[VOH
ºCFSM¢TTU��%JFT�IBU�EFS�#VOEFTGJOBO[IPG�	#')
�FOUTDIJFEFO�
%JF�,M¢HFSJO
�FJO�7FSMBH
�TDIMPTT�NJU�NFISFSFO�"SCFJUOFINFSO
,BVGWFSUS¢HF�ºCFS�EFSFO�HFCSBVDIUF�.PCJMUFMFGPOF�[V�FJOFN
,BVGQSFJT�[XJTDIFO�FJO�CJT�TFDIT�&VSP��;FJUHMFJDI�TDIMPTT�TJF�NJU�EJFTFO
"SCFJUOFINFSO�KFXFJMT�FJOF��&SH¢O[FOEF�7FSFJOCBSVOH�[VN
"SCFJUTWFSUSBH�)BOEZLPTUFO��BC��%BOBDI�TUFMMUF�EJF�,M¢HFSJO�EFO
"SCFJUOFINFSO�FJO�.PCJMUFMFGPO�[VS�7FSGºHVOH�VOE�ºCFSOBIN�EJF
IJFSGºS�FOUTUFIFOEFO�NPOBUMJDIFO�,PTUFO�EFT�.PCJMGVOLWFSUSBHT�CJT
[V�FJOFS�KFXFJMT�GFTUHFMFHUFO�)´IF��/BDI�#FFOEJHVOH�EFT
"SCFJUTWFSI¢MUOJTTFT�XBSFO�EJF�"SCFJUOFINFS�WFSQGMJDIUFU
�EBT
.PCJMUFMFGPO�BO�EJF�,M¢HFSJO�IFSBVT[VHFCFO�
%JF�,M¢HFSJO�CFIBOEFMUF�EJF�JISFO�"SCFJUOFINFS�FSTUBUUFUFO�,PTUFO
EFS�.PCJMGVOLWFSUS¢HF�BMT�OBDI�f���/S�����EFT
&JOLPNNFOTUFVFSHFTFU[FT�	&4U(
�TUFVFSGSFJ�
%BT�'JOBO[BNU�TBI�JN�7FSLBVG�EFS�QFST´OMJDIFO
�HFCSBVDIUFO
.PCJMUFMFGPOF�EFS�"SCFJUOFINFS�FJOF�VOBOHFNFTTFOF�SFDIUMJDIF
(FTUBMUVOH�JN�4JOOF�WPO�f����"CHBCFOPSEOVOH
�EJF�[V�FJOFN
HFTFU[MJDI�OJDIU�WPSHFTFIFOFO�4UFVFSWPSUFJM�GºISF��&JOFN�GSFNEFO
%SJUUFO�XºSEF�EBT�FJHFOF�.PCJMUFMFGPO�[VN�NBSLUºCMJDIFO�8FSU

OJDIU�BCFS�GºS�OVS�FJO�CJT�TFDIT�&VSP�ºCFSMBTTFO��%FS��7FSLBVG��EFS
5FMFGPOF�TFJ�MFEJHMJDI�XFHFO�EFS�EBNJU�WFSCVOEFOFO
*OBOTQSVDIOBINF�EFS�4UFVFSCFGSFJVOH�OBDI�f���/S�����&4U(�FSGPMHU�
%JF�,PTUFOFSTUBUUVOHFO�EFS�,M¢HFSJO�BO�EJF�"SCFJUOFINFS�GºS�EFSFO
.PCJMGVOLWFSUS¢HF�TFJFO�EBIFS�TUFVFSQGMJDIUJHFS�"SCFJUTMPIO�

%JF�IJFSHFHFO�HFSJDIUFUF�,MBHF�IBUUF�JO�FSTUFS�VOE�[XFJUFS�*OTUBO[
&SGPMH��%JF�	HFMEXFSUFO
�7PSUFJMF
�EJF�EJF�,M¢HFSJO�JISFO
"SCFJUOFINFSO�[VHFXBOEU�IBU
�TFJFO�HFN¢��f���/S�����4BU[���&4U(
TUFVFSGSFJ
�TP�EFS�#')��/BDI�EJFTFS�7PSTDISJGU�TFJFO�TUFVFSGSFJ�EJF
7PSUFJMF�EFT�"SCFJUOFINFST�BVT�EFS�QSJWBUFO�/VU[VOH�WPO
CFUSJFCMJDIFO�%BUFOWFSBSCFJUVOHT��VOE�5FMFLPNNVOJLBUJPOTHFS¢UFO
TPXJF�EFSFO�;VCFI´S
�BVT�[VS�QSJWBUFO�/VU[VOH�ºCFSMBTTFOFO
4ZTUFN��VOE�"OXFOEVOHTQSPHSBNNFO
�EJF�EFS�"SCFJUHFCFS�BVDI�JO
TFJOFN�#FUSJFC�FJOTFU[U
�VOE�BVT�EFO�JN�;VTBNNFOIBOH�NJU�EJFTFO
;VXFOEVOHFO�FSCSBDIUFO�%JFOTUMFJTUVOHFO�
#FJ�EFO�.PCJMUFMFGPOFO�OFCTU�EFO�EB[VHFI´SFOEFO�/FU[UFJMFO
�EJF
EJF�,M¢HFSJO�JISFO�"SCFJUOFINFSO�BVGHSVOE�EFS��&SH¢O[FOEF	O

7FSFJOCBSVOH�[VN�"SCFJUTWFSUSBH�)BOEZLPTUFO��ºCFSMBTTFO�IBU

IBOEFMF�FT�TJDI�VN�5FMFLPNNVOJLBUJPOTHFS¢UF�TPXJF�EFSFO�;VCFI´S
JN�4JOOF�WPO�f���/S�����4BU[���&4U(��%JF�.PCJMUFMFGPOF�VOE
/FU[UFJMF�TUFMMUFO�BVDI�CFUSJFCMJDIF�(FS¢UF�EFS�,M¢HFSJO�EBS
�TP�EFS
#')��%JF�,M¢HFSJO�TFJ�[JWJMSFDIUMJDIF�&JHFOUºNFSJO�EFS�(FS¢UF
HFXFTFO��4JF�IBCF�EJF�.PCJMUFMFGPOF�WPO�JISFO�"SCFJUOFINFSO
BVGHSVOE�[JWJMSFDIUMJDI�XJSLTBNFS�,BVGWFSUS¢HF�FSXPSCFO�VOE�EBT
&JHFOUVN�BO�EFO�(FS¢UFO�EVSDI�&JOJHVOH�VOE��CFSHBCF�PEFS�EVSDI
#FTJU[LPOTUJUVU�FSMBOHU��%JF�"SCFJUOFINFS�TFJFO�OBDI�EFN�7FSMVTU
JISFT�[JWJMSFDIUMJDIFO�&JHFOUVNT�BVDI�XFEFS�XJSUTDIBGUMJDIF
&JHFOUºNFS�EFS�(FS¢UF�HFXFTFO�OPDI�I¢UUFO�TJF�BMT�-FBTJOHOFINFS
PEFS�BVGHSVOE�FJOFS�TPOTUJHFO
�OFCFO�EFN�"SCFJUTWFSI¢MUOJT
CFTUFIFOEFO�4POEFSSFDIUTCF[JFIVOH�ºCFS�EJF�.PCJMUFMFGPOF
WFSGºHFO�L´OOFO��%JF��&SH¢O[FOEF�7FSFJOCBSVOH�[VN�"SCFJUTWFSUSBH
)BOEZLPTUFO��TUFMMF�LFJOF�EFSBSUJHF�4POEFSSFDIUTCF[JFIVOH�EBS

EFOO�EJF�7FSFJOCBSVOH�TFJ�VOUSFOOCBS�NJU�EFN�"SCFJUTWFSI¢MUOJT
WFSLOºQGU�HFXFTFO��)JFSOBDI�TFJFO�EJF�"SCFJUOFINFS�WFSQGMJDIUFU
HFXFTFO
�EBT�.PCJMUFMFGPO�OBDI�#FFOEJHVOH�EFT�"SCFJUTWFSI¢MUOJTTFT
BO�EJF�,M¢HFSJO�IFSBVT[VHFCFO�
%FO�[XJTDIFO�EFS�,M¢HFSJO�VOE�JISFO�"SCFJUOFINFSO
BCHFTDIMPTTFOFO�,BVGWFSUS¢HFO�ºCFS�EJF�.PCJMUFMFGPOF�TFJ�EJF
TUFVFSMJDIF�"OFSLFOOVOH�BVDI�OJDIU�OBDI
'SFNEWFSHMFJDITHSVOET¢U[FO�[V�WFSTBHFO
�BVDI�XFOO�EJF�,BVGQSFJTF
OVS�[XJTDIFO�FJOFN�VOE�TFDIT�&VSP�CFUSBHFO�I¢UUFO��%JF
"SCFJUTOFINFS�I¢UUFO�OFCFO�EFN�WFSFJOCBSUFO�,BVGQSFJT�O¢NMJDI
EFO�XFJUFSFO�7PSUFJM�FSMBOHU
�EBTT�EJF�,M¢HFSJO�JIOFO�EJF�,PTUFO�EFT
KFXFJMJHFO�.PCJMGVOLWFSUSBHT�FSTUBUUFUF�VOE�EBT�3JTJLP�CFJ
3FQBSBUVSFO
�#FTDI¢EJHVOHFO�PEFS�;FSTU´SVOH�EFS�(FS¢UF�USVH�
#VOEFTGJOBO[IPG
�6SUFJM�WPN�����������
�7*�3������
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5BSJGMJDIF�&OUHFMUFSI´IVOH�LBOO�GºS�'BMM
VOHFOºHFOEFS�4BOJFSVOH�TBOJU¢SFS�&JOSJDIUVOHFO
WFSFJOCBSU�XFSEFO

*O�FJOFN�)BVTUBSJGWFSUSBH�LBOO�FJOF�&OUHFMUFSI´IVOH�GºS�EFO�'BMM
WFSFJOCBSU�XFSEFO
�EBTT�EJF�"SCFJUHFCFSJO�LPOLSFU�CF[FJDIOFUF
4BOJFSVOHTNB�OBINFO�OJDIU�CJT�[V�FJOFN�CFTUJNNUFO�%BUVN
EVSDIGºISU��%JF�UBSJGMJDIF�&OUHFMUFSI´IVOH�TUFIU�VOUFS�FJOFS
BVGTDIJFCFOEFO�#FEJOHVOH�JN�4JOOF�EFT�f�����"CTBU[���#ºSHFSMJDIFT
(FTFU[CVDI�	#(#

�PIOF�EBTT�FT�TJDI�[VHMFJDI�VN�FJOF
7FSUSBHTTUSBGFOBCSFEF�JN�4JOOF�EFS�ff�����GG��#(#�IBOEFMU
�XJF�EBT
#VOEFTBSCFJUTHFSJDIU�	#"(
�LMBSTUFMMU�
%FS�,M¢HFS�JTU�CFJ�EFS�#FLMBHUFO�TFJU������CFTDI¢GUJHU��%JFTF�TDIMPTT
NJU�EFS�*(�.FUBMM�JN�+BIS������FJOFO�)BVTUBSJGWFSUSBH
�EFS�FJOF
&SI´IVOH�EFS�&OUHFMUF�JO�[XFJ�4DISJUUFO�	"QSJM������VOE�.BJ�����

VN�JOTHFTBNU�WJFS�1SP[FOU�WPSTBI��%BSºCFS�IJOBVT�XBS�VOUFS
�CFUSJFCMJDIF�5IFNFO��WFSFJOCBSU
�EBTT�EJF�#FLMBHUF�CJT�[VN
�����������#FUSJFCTWFSFJOCBSVOHFO�[V�CFTUJNNUFO�5IFNFO�TDIMJF�U
VOE�EB[V�FSGPSEFSMJDIF�#BVNB�OBINFO�EVSDIGºISU��8FJUFSIJO�TPMMUFO
CJT�[VN������������TBOJU¢SF�&JOSJDIUVOHFO�HSVOETBOJFSU�XFSEFO�
"OEFSFOGBMMT��FSGPMHU�[VN������������FJOF�XFJUFSF�&SI´IVOH�EFS
&OUHFMUF�VN��
��1SP[FOU��
/BDIEFN�EJF�4BOJFSVOH�BN������������OJDIU�WPMMTU¢OEJH
BCHFTDIMPTTFO�XBS
�IBU�EFS�,M¢HFS�GºS�EJF�OBDIGPMHFOEF�;FJU�EJF
FOUTQSFDIFOEF�&OUHFMUFSI´IVOH�NJU�FJOFN�;BIMVOHT��VOE�FJOFN
'FTUTUFMMVOHTBOUSBH�HFMUFOE�HFNBDIU��%JF�#FLMBHUF�IBU�EJF�"VGGBTTVOH
WFSUSFUFO
�EJF�3FHFMVOH�FOUIBMUF�EJF�7FSFJOCBSVOH�FJOFS
7FSUSBHTTUSBGF
�EJF�VOXJSLTBN
�KFEFOGBMMT�BCFS�OBDI�f�����#(#�PEFS�f
����#(#�IFSBC[VTFU[FO�TFJ��%BT�"SCFJUTHFSJDIU�IBU�EJF�,MBHF
BCHFXJFTFO
�EBT�-BOEFTBSCFJUTHFSJDIU�	-"(
�EFN�,M¢HFS�FJO�VN��
�
1SP[FOU�I´IFSFT�&OUHFMU�[VHFTQSPDIFO�
%JF�3FWJTJPO�EFT�,M¢HFST�IBUUF�WPS�EFN�#"(�&SGPMH
�X¢ISFOE�EJF
"OTDIMVTTSFWJTJPO�EFS�#FLMBHUFO�XFJUHFIFOE�VOCFHSºOEFU�XBS��%JF
#FEJOHVOH�GºS�EJF�&OUHFMUFSI´IVOH�JN�4JOOF�EFT�f�����"CTBU[���#(#
TFJ�BVGHSVOE�EFS�VOWPMMTU¢OEJHFO�%VSDIGºISVOH�EFS�WFSFJOCBSUFO
4BOJFSVOHTNB�OBINFO�FJOHFUSFUFO��#FJ�EFS�UBSJGWFSUSBHMJDIFO
3FHFMVOH�IBOEFMF�FT�TJDI�OJDIU�VN�FJOF�7FSUSBHTTUSBGF�JN�4JOOF�EFT
ff�����GG��#(#��%JF�&OUHFMUFSI´IVOH�CFUSFGGF�EJF�"VTHFTUBMUVOH�EFS
)BVQUMFJTUVOHTQGMJDIUFO�EFS�UBSJGHFCVOEFOFO�"SCFJUTWFSI¢MUOJTTF�VOE
EJFOF�EBIFS�BOEFSFO�;XFDLFO�BMT�FJOF�7FSUSBHTTUSBGF�

.BOHFMT�"OXFOECBSLFJU�EFS�HFTFU[MJDIFO�3FHFMVOHFO�[VS
7FSUSBHTTUSBGF�TFJ�FJOF�)FSBCTFU[VOH�EFS�&OUHFMUFSI´IVOH�OBDI�f
����#(#�OJDIU�JO�#FUSBDIU�HFLPNNFO
�TP�EBT�#"(��&CFOTP�TFJ�FJOF
TPMDIF�BVG�(SVOEMBHF�WPO�f�����#(#�BVTHFTDIJFEFO��%FN
;BIMVOHTBOUSBH�XBS�EBIFS�MBVU�#"(�TUBUU[VHFCFO��)JOTJDIUMJDI�EFT
'FTUTUFMMVOHTBOUSBHT�TFJ�EFS�3FDIUTTUSFJU�BVT�QSP[FTTVBMFO�(SºOEFO
BO�EBT�-"(�[VSºDL[VWFSXFJTFO�HFXFTFO�
#VOEFTBSCFJUTHFSJDIU
�6SUFJM�WPN�����������
���";3������

3FHFMN¢�JHF�VOE�VOSFHFMN¢�JHF�/BDIUBSCFJU�
5BSJGMJDIF�;VTDIM¢HF�EºSGFO�WFSTDIJFEFO�IPDI�TFJO

&JOF�3FHFMVOH�JO�FJOFN�5BSJGWFSUSBH
�EJF�GºS�VOSFHFMN¢�JHF
/BDIUBSCFJU�FJOFO�I´IFSFO�;VTDIMBH�WPSTJFIU�BMT�GºS�SFHFMN¢�JHF
/BDIUBSCFJU
�WFSTU´�U�EBOO�OJDIU�HFHFO�EFO�BMMHFNFJOFO
(MFJDIIFJUTTBU[�EFT�"SUJLFMT���"CTBU[���(SVOEHFTFU[�	((

�XFOO�FJO
TBDIMJDIFS�(SVOE�GºS�EJF�6OHMFJDICFIBOEMVOH�HFHFCFO�VOE�EJFTFS
[VEFN�BVT�EFN�5BSJGWFSUSBH�FSLFOOCBS�JTU�
%JFT�TUFMMU�EBT�#VOEFTBSCFJUTHFSJDIU�	#"(
�LMBS�VOE�GºHU�IJO[V
�EBTT
FJO�TBDIMJDIFS�(SVOE�GºS�EJF�6OHMFJDICFIBOEMVOH�EBSJO�MJFHFO�L´OOF

EBTT�NJU�EFN�I´IFSFO�;VTDIMBH�OFCFO�EFO�TQF[JGJTDIFO�#FMBTUVOHFO
EVSDI�EJF�/BDIUBSCFJU�BVDI�EJF�#FMBTUVOHFO�EVSDI�EJF�HFSJOHFSF
1MBOCBSLFJU�FJOFT�"SCFJUTFJOTBU[FT�JO�VOSFHFMN¢�JHFS�/BDIUBSCFJU
BVTHFHMJDIFO�XFSEFO�TPMMFO�
%FO�5BSJGWFSUSBHTQBSUFJFO
�TP�EBT�#"(
�TFJ�FT�JN�3BINFO�EFS�EVSDI
"SUJLFM���"CTBU[���((�HBSBOUJFSUFO�5BSJGBVUPOPNJF�OJDIU�WFSXFISU

NJU�FJOFN�/BDIUBSCFJUT[VTDIMBH�OFCFO�EFN�4DIVU[�EFS�(FTVOEIFJU
XFJUFSF�;XFDLF�[V�WFSGPMHFO��%JFTFS�XFJUFSF�;XFDL�FSHFCF�TJDI�BVT
EFN�*OIBMU�EFS�#FTUJNNVOHFO�EFT�.57��&JOF
"OHFNFTTFOIFJUTQSºGVOH�JN�)JOCMJDL�BVG�EJF�)´IF�EFS�%JGGFSFO[�EFS
;VTDIM¢HF�FSGPMHF�OJDIU��&T�MJFHF�JN�&SNFTTFO�EFS
5BSJGWFSUSBHTQBSUFJFO
�XJF�TJF�EFO�"TQFLU�EFS�TDIMFDIUFSFO
1MBOCBSLFJU�GºS�EJF�#FTDI¢GUJHUFO
�EJF�VOSFHFMN¢�JHF�/BDIUBSCFJU
MFJTUFO
�GJOBO[JFMM�CFXFSUFO�VOE�BVTHMFJDIFO�
#VOEFTBSCFJUTHFSJDIU
�6SUFJM�WPN�����������
����";3�������
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'BNJMJF�VOE
,JOEFS

6OUFSCSJOHVOH�OBDI�f����4U(#�TUFIU�"OTQSVDI�BVG
,JOEFSHFME�FOUHFHFO

*TU�FJO�WPMMK¢ISJHFT�,JOE�OBDI�f����4USBGHFTFU[CVDI�	4U(#

VOUFSHFCSBDIU
�CFTUFIU�LFJO�"OTQSVDI�BVG�,JOEFSHFME�GºS�FT��%JFT�HJMU
BVDI�GºS�EFO�;FJUSBVN
�JO�EFN�OBDI�f���I�4U(#�EJF�[VWPS�NJU
'ºISVOHTBVGTJDIU�[VS�#FX¢ISVOH�BVTHFTFU[UF�6OUFSCSJOHVOH�CFGSJTUFU
XJFEFS�JO�7PMM[VH�HFTFU[U�XBS
�XJF�EBT�'JOBO[HFSJDIU�	'(
�)FTTFO
FOUTDIJFEFO�IBU�
%JF������HFCPSFOF�,M¢HFSJO�MFJEFU�VOUFS�FJOFS�WPS�7PMMFOEVOH�EFT����
-FCFOTKBIST�FJOHFUSFUFOFO�TFFMJTDIFO�#FIJOEFSVOH
�EJF�JISF�5FJMOBINF
BN�BMMHFNFJOFO�&SXFSCTMFCFO�VON´HMJDI�NBDIU�VOE�FJOFO�"OTQSVDI
BVG�,JOEFSHFME�USPU[�7PMMK¢ISJHLFJU�CFHSºOEFU�������XVSEF�TJF�XFHFO
WFSTDIJFEFOFS�(FXBMUEFMJLUF�TDIVMEJH�HFTQSPDIFO��;VHMFJDI�PSEOFUF
EBT�(FSJDIU�OBDI�f����4U(#�JISF�[XBOHTXFJTF�6OUFSCSJOHVOH�BO
�EJF
[VO¢DITU�WPMM[PHFO�VOE�TPEBOO�[VS�#FX¢ISVOH�BVTHFTFU[U�XVSEF�
4FJUEFN�TUFIU�EJF�,M¢HFSJO�VOUFS�'ºISVOHTBVGTJDIU��*OGPMHF�FJOFS
8JFEFSWFSTDIMJNNFSVOH�JISFS�QTZDIJBUSJTDIFO�4ZNQUPNBUJL
�EJF�TJDI
BVDI�JO�HFXBMUCF[PHFOFO�7PSG¢MMFO�[FJHUF
�XVSEF�TPEBOO�EJF
CFGSJTUFUF�8JFEFSJOWPMM[VHTFU[VOH�EFS�BVTHFTFU[UFO�6OUFSCSJOHVOH
BVG�(SVOEMBHF�EFT�f���I�4U(#�BOHFPSEOFU��4USFJUJH�JTU�EJF�'FTUTFU[VOH
WPO�,JOEFSHFME�GºS�EFO�;FJUSBVN�EFS�.B�OBINF�OBDI�f���I�4U(#�
%BT�'(�NFJOU
�GºS�EJFTFO�;FJUSBVN�LPNNF�LFJO�,JOEFSHFMEBOTQSVDI
JO�#FUSBDIU��%FOO�EJF�,M¢HFSJO�TFJ�OJDIU�XFHFO�JISFS�TFFMJTDIFO
#FIJOEFSVOH
�TPOEFSO�BVGHSVOE�EFS�OBDI�f���I�4U(#�WPSM¢VGJH�XJFEFS
BOHFPSEOFUFO�'SFJIFJUTCFTDIS¢OLVOHFO�BN�4FMCTUVOUFSIBMU�EVSDI
5FJMOBINF�BN�&SXFSCTMFCFO�HFIJOEFSU�HFXFTFO��*OTPXFJU�CFTUFIF�JN
&SHFCOJT�LFJO�6OUFSTDIJFE�[XJTDIFO�FJOFS�"OPSEOVOH�JN�4JOOF�EFT�f
���4U(#�VOE�FJOFS�WPSM¢VGJHFO�.B�OBINF�JN�4JOOF�EFT�f���I�4U(#�
"VGHSVOE�EFS�JO�EFS�3FDIUTGPMHF�HMFJDIFO�"VTXJSLVOHFO�GºS�EJF
CFUSPGGFOF�1FSTPO�L´OOF�FT�GºS�;XFDLF�EFT�,JOEFSHFMEFT�EBIJOTUFIFO

PC�FJOF�BOHFPSEOFUF�[XBOHTXFJTF�6OUFSCSJOHVOH�BVG�f����4U(#�PEFS
BVG�f���I�4U(#�CFSVIU��*O�CFJEFO�'¢MMFO�TFJ�EBT�CFIJOEFSUF�,JOE
CFSFJUT�JOGPMHF�EFS�BOHFPSEOFUFO�'SFJIFJUTCFTDIS¢OLVOHFO�OJDIU�JO�EFS
-BHF
�TJDI�TFMCTU�[V�VOUFSIBMUFO��%FS�6NTUBOE
�EBTT�EJF
8JFEFSJOWPMM[VHTFU[VOH�JN�4USFJUGBMM�JO�FSTUFS�-JOJF�EFS
GBDINFEJ[JOJTDIFO�#FIBOEMVOH�EFS�,M¢HFSJO�EJFOUF
�GºISF�[V�LFJOFN
BOEFSFO�&SHFCOJT��%JF�HFTUFJHFSUF�#FIBOEMVOHTCFEºSGUJHLFJU�EFT
1BUJFOUFO�[¢IMF�[V�EFO�5BUCFTUBOETNFSLNBMFO�EFS�7PSTDISJGU�

"VDI�EBTT�Ř�BOEFST�BMT�UZQJTDIFSXFJTF�CFJ�FJOFS�	NJU�FJOFS�4USBGIBGU
WFSHMFJDICBSFO
�M¢OHFSGSJTUJHFO�&STUVOUFSCSJOHVOH�OBDI�f����4U(#�Ř
EJF�BMMHFNFJOFO�-FCFOTIBMUVOHTLPTUFO�EFS�1FSTPO�XFJUFS�BOGBMMFO
�EB
XFHFO�EFS�HFTFU[MJDIFO�#FGSJTUVOH�[VN�#FJTQJFM�FJOF�JO[XJTDIFO
CF[PHFOF�8PIOVOH�BVGSFDIUFSIBMUFO�XJSE
�GºISF�[V�LFJOFN�BOEFSFO
&SHFCOJT
�TP�EBT�'(��%BT�#FTUFIFO�PEFS�/JDIUCFTUFIFO�EFT
,JOEFSHFMEBOTQSVDIT�I¢OHF�WPO�HFTFU[MJDI�UZQJTJFSUFO�'BLUPSFO�BC�
#FJ�EFS�	HFHFCFOFOGBMMT�BVDI�OVS�GºS�FJOFO�CFHSFO[UFO�;FJUSBVN

GFIMFOEFO�,BVTBMJU¢U�EFS�#FIJOEFSVOH�GºS�EJF�6OG¢IJHLFJU�[VN
4FMCTUVOUFSIBMU�TFJFO�LFJOF�XFJUFSFO�'BLUPSFO�[V�QSºGFO��%JF
'FTUTFU[VOH�EFT�,JOEFSHFMEFT�FSGPMHF�KFXFJMT�GºS�FJO[FMOF�.POBUF�
%BSBVT�GPMHF
�EBTT�EJF�7PSBVTTFU[VOHFO�HSVOET¢U[MJDI�BVDI�GºS�KFEFO
.POBU�HFTPOEFSU�[V�QSºGFO�TFJFO�
'JOBO[HFSJDIU�)FTTFO
�6SUFJM�WPN�����������
���,�������

(FOEFSO�JO�EFS�4DIVMF��&JMBOUSBH�FSGPMHMPT

%BT�7FSXBMUVOHTHFSJDIU�	7(
�#FSMJO�IBU�EFO�&JMBOUSBH�FJOFT�7BUFST
HFHFO�EJF�UFJMXFJTF�7FSXFOEVOH�FJOFS�HFOEFSOFVUSBMFO�4QSBDIF�BO
EFO�(ZNOBTJFO�TFJOFS�CFJEFO�,JOEFS�TPXJF�EJF�BVT�TFJOFS�4JDIU�EPSU
JN�&UIJLVOUFSSJDIU�FJOTFJUJH�EBSHFTUFMMUF�*EFOUJU¢UTQPMJUJL�VOE�EJF
�$SJUJDBM�3BDF�5IFPSZ��[VSºDLHFXJFTFO�
7PS�EFN�)JOUFSHSVOE�EFT�TUBBUMJDIFO�&S[JFIVOHTBVGUSBHT�JO�EFS
4DIVMF�TFJ�OJDIU�[V�FSLFOOFO
�EBTT�EBT�FMUFSMJDIF�&S[JFIVOHTSFDIU�NJU
EFS�FSGPSEFSMJDIFO�IPIFO�8BISTDIFJOMJDILFJU�WFSMFU[U�JTU�VOE�EJF
4DIVMBVGTJDIU�FJOTDISFJUFO�NºTTUF��/BDI�EFO�HFSJDIUMJDIFO
'FTUTUFMMVOHFO�I¢UUFO�EJF�4DIVMMFJUVOHFO�EFO�-FISLS¢GUFO�EJF
7FSXFOEVOH�HFOEFSOFVUSBMFS�4QSBDIF�JN�6OUFSSJDIU�BVTESºDLMJDI
GSFJHFTUFMMU�VOE�HMFJDI[FJUJH�LMBS�EBSBVG�IJOHFXJFTFO
�EBTT�EJF�3FHFMO
EFS�EFVUTDIFO�3FDIUTDISFJCVOH�JN�-FIS��VOE�-FSOQSP[FTT
FJO[VIBMUFO�TFJFO�
%JF�#FOVU[VOH�HFOEFSOFVUSBMFS�4QSBDIF�JO�-FISNBUFSJBMJFO�VOE
"SCFJUTCM¢UUFSO�ºCFSTDISFJUF�EFO�EVSDI�EJF�3BINFOMFISQM¢OF
FJOHFS¢VNUFO�4QJFMSBVN�CFJ�EFS�(FTUBMUVOH�WPO
6OUFSSJDIUTNBUFSJBMJFO�OJDIU
�[VNBM�HFOEFSOFVUSBMF�4QSBDIF
(FHFOTUBOE�WPO�6OUFSSJDIUTFJOIFJUFO�TFJ
�XFOO�BVDI�OJDIU�JO�EFS
WPN�7BUFS�GBWPSJTJFSUFO�8FJTF�
(FHFO�EJF�7PSHBCF�EFS�EFVUTDIFO�"NUTTQSBDIF�WFSTUP�F�FJOF
HFOEFSOFVUSBMF�,PNNVOJLBUJPO�EFS�4DIVMFO�NJU�&MUFSO��VOE
4DIºMFSTDIBGU�OJDIU
�EB�EJFTF�BOHFTJDIUT�EFS�CSFJUFO�´GGFOUMJDIFO
%JTLVTTJPO�TFMCTU�CFJ�7FSXFOEVOH�WPO�4POEFS[FJDIFO�IJOSFJDIFOE
WFSTU¢OEMJDI�CMFJCF�
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%FS�7FSXFOEVOH�HFOEFSOFVUSBMFS�4QSBDIF�LBOO�MBVU�7(�TDIMJF�MJDI
OJDIU�EBT�(FCPU�EFS�QPMJUJTDIFO�/FVUSBMJU¢U�JN�4DIVMEJFOTU
FOUHFHFOHFIBMUFO�XFSEFO
�XFJM�NJU�JIS�LFJOF�QPMJUJTDIF
.FJOVOHT¢V�FSVOH�FJOIFSHFIF�VOE�IFVU[VUBHF�ºCFSEJFT�TPXPIM�EJF
7FSXFOEVOH�BMT�BVDI�EJF�/JDIUWFSXFOEVOH�FJOF�QPMJUJTDIF
;VTDISFJCVOH�[VMJF�FO�
%FS�&JMBOUSBH�L´OOF�BV�FSEFN�EFTIBMC�LFJOFO�&SGPMH�IBCFO
�XFJM�EFS
7BUFS�LFJOF�TDIXFSFO�VOE�VO[VNVUCBSFO�/BDIUFJMF�TFJOFS�,JOEFS
EVSDI�EJF�BOHFHSJGGFOF�4DISFJC��VOE�4QSFDIXFJTF�OBDIHFXJFTFO�IBCF

[VNBM�EFS�4QSBDIFSXFSC�CFJ�EFO�CFJEFO�;FIOULM¢TTMFSO�XFJUHFIFOE
BCHFTDIMPTTFO�TFJO�EºSGUF�
%JF�XFJUFSF�#FIBVQUVOH�EFT�7BUFST
�EBTT�(FOEFSTQSBDIF

*EFOUJU¢UTQPMJUJL�VOE��$SJUJDBM�3BDF�5IFPSZ��FJOTFJUJH�EBSHFTUFMMU�VOE
TFJOF�,JOEFS��JOEPLUSJOJFSU��XºSEFO
�IBCF�TJDI�OBDI�EFO�WPN�7(
FJOHFIPMUFO�4UFMMVOHOBINFO�OJDIU�CFTU¢UJHU��*O�FJOFN
GSFJIFJUMJDI�EFNPLSBUJTDI�BVTHFTUBMUFUFO�(FNFJOXFTFO�L´OOF�EJF
4DIVMF�[VEFN�PGGFO�GºS�FJO�CSFJUFT�4QFLUSVN�WPO�.FJOVOHFO�VOE
"OTJDIUFO�TFJO��%FO�,JOEFSO�TFJ�FT�HSVOET¢U[MJDI�[V[VNVUFO
�NJU�EFO
"VGGBTTVOHFO�VOE�8FSUWPSTUFMMVOHFO�FJOFS�QMVSBMJTUJTDIFO
(FTFMMTDIBGU�Ř�USPU[�FJOFT�N´HMJDIFO�8JEFSTQSVDIT�[V�JISFO�FJHFOFO
�CFS[FVHVOHFO�Ř�LPOGSPOUJFSU�[V�XFSEFO�
(FHFO�EFO�#FTDIMVTT�LBOO�#FTDIXFSEF�CFJN�0CFSWFSXBMUVOHTHFSJDIU
#FSMJO�#SBOEFOCVSH�FJOHFMFHU�XFSEFO�
7FSXBMUVOHTHFSJDIU�#FSMJO
�#FTDIMVTT�WPN�����������
�7(���-������

OJDIU�SFDIUTLS¢GUJH

'BNJMJFOSFDIU��7PSCFVHFOE�EBSG�OJDIU�BVG�FJOF
&JOSJDIUVOH�WPSCFSFJUFU�XFSEFO

-FJEFU�FJO�JO[XJTDIFO����K¢ISJHFS�+VOHF�BO�GSºILJOEMJDIFN�"VUJTNVT
VOE�CFO´UJHU�FS�FJOFO�TFIS�IPIFO�#FUSFVVOHT��VOE�'´SEFSCFEBSG
�TP
EºSGFO�EFS�BMMFJOFS[JFIFOEFO�.VUUFS�EFOOPDI�OJDIU�5FJMF�EFS
FMUFSMJDIFO�4PSHF�FOU[PHFO�XFSEFO
�VN�FJOF�6OUFSCSJOHVOH�EFT
+VOHFO�GºS�EJF�;VLVOGU�WPS[VCFSFJUFO��%BT�HFMUF�BVDI�EBOO
�XFOO�FJO
(VUBDIUFS�EBNJU�SFDIOF
�EBTT�EJF���BLUVFMM�EVSDIBVT��MJFCFWPMM
CFUSFVFOEF����.VUUFS�NJU�GPSUTDISFJUFOEFN�"MUFS�OJDIU�NFIS�JO�EFS
-BHF�TFJO�XJSE
�BVG�JIS�,JOE�FJO[VXJSLFO�
&T�MJFHF�FJOF��HFHFOX¢SUJHF�,JOEFTXPIMHFG¢ISEVOH��OJDIU�WPS��&JOF
�GSºI[FJUJHF�&JOHFX´IOVOH��JO�FJOFS�&JOSJDIUVOH�PIOF�LPOLSFUFO
"OMBTT
�SFDIUGFSUJHF�EFO���XFOO�BVDI�OVS�UFJMXFJTFO���&OU[VH�EFT
4PSHFSFDIUT�OJDIU�

4UFMMU�EJF�.BNB�JO�7FSCJOEVOH�NJU�EFS�4DIVMF�TJDIFS
�EBTT�EJF
�VOWFS[JDIUCBSFO�#FEºSGOJTTF��EFT�,JOEFT�HFX¢ISMFJTUFU�TJOE
�TP�EBSG
FT�LFJOFO�&JOHSJGG�JO�EBT�4PSHFSFDIU�HFCFO�
0-(�#SBVOTDIXFJH
���6'�������

4P�NBDIFO�NJOEFSK¢ISJHF�"[VCJT�FJOF
4UFVFSFSLM¢SVOH

"VDI�BMT�.JOEFSK¢ISJHFS�NVTT�NBO�FJOF�FJHFOF�4UFVFSFSLM¢SVOH
NBDIFO�Ř�FT�JTU�OJDIU�FSMBVCU
�EBTT�EJF�&MUFSO�EJF�&JOOBINFO�VOE
"VTHBCFO�EFT�NJOEFSK¢ISJHFO�,JOEFT�NJU�JO�JISF�4UFVFSFSLM¢SVOH
ºCFSOFINFO�
%JF�SFDIUMJDIF�#FHSºOEVOH�EBGºS�JTU
�EBTT�EJF�&MUFSO�EFO
"VTCJMEVOHTWFSUSBH�NJU�VOUFSTDISJFCFO�IBCFO��"VT[VCJMEFOEF
L´OOFO�EBIFS�EJF�4UFVFSFSLM¢SVOH
�EJF�RVBTJ�JSHFOEXJF�[V�EJFTFS
"VTCJMEVOH�HFI´SU
�TFMCTU�VOUFSTDISFJCFO��&SMBVCU�JTU�BCFS�OBUºSMJDI

EBTT�EJF�&MUFSO�JISFN�,JOE�CFJ�EFS�4UFVFSFSLM¢SVOH�IFMGFO�
4PCBME�EFS�PEFS�EJF�"VT[VCJMEFOEF�WPMMK¢ISJH�JTU
�VOUFSTDISFJCU�FS
C[X��TJF�EJF�4UFVFSFSLM¢SVOH�BCFS�JNNFS�BMMFJO��&JOGBDIFS�VOE
TDIOFMMFS�HFIU�FT�TPXJFTP�NJU�FJOFS�4PGUXBSF�PEFS�"QQ�Ř�VOE�PIOF
1BQJFS�
)JOUFSHSVOE��"VT[VCJMEFOEF�WFSEJFOFO�NFJTUFOT�OVS�TFIS�XFOJH�
5SPU[EFN�L´OOFO�TJDI�BVDI�"[VCJT�WPN�'JOBO[BNU�(FME
[VSºDLIPMFO
�EFOO�BVDI�TJF�IBCFO�8FSCVOHTLPTUFO�Ř�[VN�#FJTQJFM
GºS�EJF�'BISU�[VS�"VTCJMEVOHTTU¢UUF�VOE�[VS�#FSVGTTDIVMF
�GºS
'BDICºDIFS�VTX�
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"SCFJU

"VTCJMEVOH��
4P[JBMFT

*OGFLUJPOTTDIVU[�BN�"SCFJUTQMBU[��"VT�1GMJDIU�XJSE
&NQGFIMVOH

%JF�$PSPOB�"SCFJUTTDIVU[WFSPSEOVOH�JTU�[VN������������Ř�VOE�EBNJU
HVU�[XFJ�.POBUF�GSºIFS�BMT�HFQMBOU�Ř�BVTHFMBVGFO��%JF�7FSPSEOVOH
IBUUF�EB[V�CFJ[VUSBHFO
�"SCFJUOFINFS�WPS�FJOFS�$PSPOB�*OGFLUJPO�BN
"SCFJUTQMBU[�[V�TDIºU[FO�VOE�EBNJU�BVDI�JIS�3JTJLP�[V�TFOLFO
�BO
-POH�$PWJE�[V�FSLSBOLFO��8JF�EJF�#VOEFTSFHJFSVOH�KFU[U�NJUUFJMU
�TJOE
BO�EJF�4UFMMF�WFSQGMJDIUFOEFS�3FHFMVOHFO�[VN�CFUSJFCMJDIFO
*OGFLUJPOTTDIVU[�&NQGFIMVOHFO�EFT�#VOEFTBSCFJUTNJOJTUFSJVNT
HFUSFUFO��"SCFJUHFCFS�L´OOUFO�EJFTF�CFJ�#FEBSG�[VN�4DIVU[�JISFS
#FTDI¢GUJHUFO�BOXFOEFO�Ř�BVDI�[VN�4DIVU[�WPS�BOEFSFO
*OGFLUJPOTLSBOLIFJUFO
�FUXB�EFS�(SJQQF�
8JF�EJF�#VOEFTSFHJFSVOH�XFJUFS�NJUUFJMU
�JTU�EJF�3FHFMVOH�[VS
UFMFGPOJTDIFO�,SBOLTDISFJCVOH�BN������������BVTHFMBVGFO��"VDI�TJF
TFJ�5FJM�EFS�4JDIFSIFJUTNB�OBINFO�X¢ISFOE�EFS�BLVUFO
$PSPOB�1BOEFNJF�HFXFTFO��8FS�FSL¢MUFU�XBS
�IBCF�TJDI�QFS�5FMFGPO
WPO�TFJOFN�"S[U�CJT�[V�TJFCFO�5BHF�LSBOLTDISFJCFO�MBTTFO�L´OOFO��%FS
(FNFJOTBNF�#VOEFTBVTTDIVTT�IBCF�EJF�.´HMJDILFJU�JO�EFS�BLVUFO
1IBTF�EFS�1BOEFNJF�FJOHFGºISU��;JFM�HFXFTFO�TFJ
�WPMMF�8BSUF[JNNFS
[V�WFSNFJEFO�VOE�TP�JOTCFTPOEFSF�DISPOJTDI�,SBOLF�WPS
WFSNFJECBSFO�*OGFLUJPOFO�[V�TDIºU[FO�
,VS[BSCFJUFSHFME�L´OOF�EBHFHFO�OBDI�XJF�WPS�HF[BIMU�XFSEFO
�XFOO
NJOEFTUFOT�[FIO�1SP[FOU�EFS�#FTDI¢GUJHUFO�JN�#FUSJFC�WPN
"SCFJUTBVTGBMM�CFUSPGGFO�TJOE��#FTDI¢GUJHUF�NºTTUFO�LFJOF
.JOVTTUVOEFO�BVGCBVFO
�CFWPS�,VS[BSCFJUFSHFME�HF[BIMU�XFSEFO�LBOO�
%JF�FOUTQSFDIFOEFO�3FHFMVOHFO�TFJFO�VN�TFDIT�.POBUF�WFSM¢OHFSU
XPSEFO�VOE�H´MUFO�OVO�CJT�������������%FS�FSMFJDIUFSUF�;VHBOH�TFJ
FCFOGBMMT�JN�;VHF�EFS�$PSPOB�1BOEFNJF�FJOHFGºISU�XPSEFO��"VDI
-FJIBSCFJUOFINFS�L´OOUFO�CJT�&OEF�+VOJ������,VS[BSCFJUFSHFME
FSIBMUFO�
%FO�CFUSPGGFOFO�#FUSJFCFO�XFSEF�EBNJU�XFJUFSIJO�1MBOVOHTTJDIFSIFJU
HFHFCFO
�TP�EJF�#VOEFTSFHJFSVOH�Ř�BVDI�GºS�EFO�'BMM
�EBTT�TJDI�FUXB
EJF�1SPCMFNF�NJU�EFO�-JFGFSLFUUFO�PEFS�EFS�&OFSHJFWFSTPSHVOH�JO
'PMHF�EFT�SVTTJTDIFO�"OHSJGGTLSJFHT�BVG�EJF�6LSBJOF�XJFEFS�WFSTDI¢SGFO
TPMMUFO�
#VOEFTSFHJFSVOH
�1.�WPN�����������

4UVS[�CFJ�'JSNFOMBVG��,FJO�"SCFJUTVOGBMM

&JOF�"SCFJUOFINFSJO
�EJF�CFJ�FJOFN�TP�HFOBOOUFO�'JSNFOMBVG�TUºS[U
VOE�TJDI�EBCFJ�WFSMFU[U
�TUFIU�EBCFJ�OJDIU�BMT�#FTDI¢GUJHUF�VOUFS�EFN
4DIVU[�EFS�HFTFU[MJDIFO�6OGBMMWFSTJDIFSVOH��%JFT�IBU�EBT
-BOEFTTP[JBMHFSJDIU�	-4(
�#FSMJO�#SBOEFOCVSH�FOUTDIJFEFO�
%JF�EBNBMT����+BISF�BMUF�,M¢HFSJO�OBIN�JN�.BJ������BMT
*OMJOFTLBUFSJO�HFNFJOTBN�NJU�BOEFSFO�.JUBSCFJUFOEFO�JISFT
6OUFSOFINFOT�BN�#FSMJOFS�'JSNFOMBVG�JN�5JFSHBSUFO�UFJM��#FJ�EFN
'JSNFOMBVG�IBOEFMUF�FT�TJDI�VN�FJOF�WPO�FJOFN�#FSMJOFS�4QPSUWFSFJO
PSHBOJTJFSUF�7FSBOTUBMUVOH
�EJF�TQPSUMJDI�JOUFSFTTJFSUFO�#FTDI¢GUJHUFO
[BIMSFJDIFS�6OUFSOFINFO�VOE�0SHBOJTBUJPOFO
�BCFS�BVDI
'SFJ[FJUUFBNT�VOE�/BDICBSTDIBGUTUFBNT�PGGFOTUBOE��/BDI�EFN
TQPSUMJDIFO�5FJM�FSGPMHUF�FJOF�4JFHFSFISVOH
�JN�"OTDIMVTT�CFTUBOE
(FMFHFOIFJU
�TJDI�HFNFJOTBN�BVG�FJOFS��3VO�1BSUZ��[V�WFSHOºHFO�
%JF�,M¢HFSJO�LBN�OBDI�EFN�4UBSU�BVG�EFS�4LBUFSTUSFDLF�BVG�OBTTFN
6OUFSHSVOE�JOT�3VUTDIFO
�TUºS[UF�VOE�CSBDI�TJDI�EBT�SFDIUF
)BOEHFMFOL��%JF�6OGBMMLBTTF�MFIOUF�FT�BC
�EFO�7PSGBMM�BMT
"SCFJUTVOGBMM�BO[VFSLFOOFO�VOE�GºS�EFO�FOUTUBOEFOFO�4DIBEFO
BVG[VLPNNFO��&T�IBCF�TJDI�VN�LFJOF�#FUSJFCTWFSBOTUBMUVOH
HFIBOEFMU��%JF�IJFSHFHFO�HFSJDIUFUF�,MBHF�CMJFC�WPS�EFN
4P[JBMHFSJDIU�	4(
�#FSMJO�PIOF�&SGPMH��%BT�-4(�IBU�EJF�&OUTDIFJEVOH
EFT�4(�CFTU¢UJHU��%FS�6OGBMM�IBCF�TJDI�OJDIU�CFJ�FJOFS�"LUJWJU¢U
FSFJHOFU
�EJF�NJU�EFS�#FTDI¢GUJHVOH�JO�FJOFN�FOHFO�SFDIUMJDIFO
;VTBNNFOIBOH�TUFIF�
;VN�FJOFO�MJFHF�LFJO�#FUSJFCTTQPSU�WPS
�EFS�FJOF�HFXJTTF
3FHFMN¢�JHLFJU�VOE�EBT�;JFM�HFTVOEIFJUMJDIFO�"VTHMFJDIT
WPSBVTTFU[F��%FS�'JSNFOMBVG�GJOEF�OVS�FJONBM�K¢ISMJDI�TUBUU�VOE�IBCF

BVDI�XFOO�FT�TJDI�VN�LFJOFO�)PDIMFJTUVOHTTQPSU�IBOEFMF
�EFO
$IBSBLUFS�FJOFT�8FUUTUSFJUT��&T�XºSEFO�EJF�;FJUFO�HFNFTTFO�VOE
4JFHFS�JO�BMMFO�,BUFHPSJFO�HFLºSU��%FS�6NTUBOE
�EBTT�FJOJHF
#FTDI¢GUJHUF�WPSIFS�HFMFHFOUMJDI�HFNFJOTBN�USBJOJFSU�VOE�TJDI�EJFTF
(SVQQF�VOUFS�FJOFN�FJOIFJUMJDIFO�5FBNOBNFO�[VN�'JSNFOMBVG
BOHFNFMEFU�IBCF
�GºISF�[V�LFJOFS�BOEFSFO�#FVSUFJMVOH��7JFMNFIS
IBCF�FT�TJDI�CFJ�EJFTFS�(SVQQF�VN�FJOFO�QSJWBUFO�,SFJT�WPO
#FTDI¢GUJHUFO�EFT�6OUFSOFINFOT�HFIBOEFMU
�EJF�EJF�-FJEFOTDIBGU�GºS
EBT�TQPSUMJDIF�)PCCZ�EFT�*OMJOFTLBUFOT�UFJMF�
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;VN�BOEFSFO�IBCF�FT�TJDI�CFJ�EFN�'JSNFOMBVG�BVDI�OJDIU�VN�FJOF
CFUSJFCMJDIF�(FNFJOTDIBGUTWFSBOTUBMUVOH�HFIBOEFMU
�TP�EBT�-4(
XFJUFS��%FS�'JSNFOMBVG�IBCF�BMT�(SP�WFSBOTUBMUVOH�NJU
BOTDIMJF�FOEFS�1BSUZ�WJFMFO�BOEFSFO�6OUFSOFINFO�VOE
&JO[FMCFXFSCFSO�PGGFO�HFTUBOEFO�VOE�FIFS�EFO�$IBSBLUFS�FJOFT
7PMLTGFTUFT�HFIBCU��"V�FSEFN�IBCF�OVS�FJO�HBO[�HFSJOHFS
�TQPSUMJDI
JOUFSFTTJFSUFS�5FJM�EFS�.JUBSCFJUFOEFO�EFT�6OUFSOFINFOT�EFS�,M¢HFSJO
BO�EFN�'JSNFOMBVG�UFJMHFOPNNFO��&JO�TQF[JFMMFT�1SPHSBNN�GºS�EFO
HSP�FO�5FJM�EFS�OJDIUMBVGFOEFO�#FTDI¢GUJHUFO�IBCF�FT�OJDIU�HFHFCFO�
%FS�'JSNFOMBVG�TFJ�EBIFS�OJDIU�HFFJHOFU�HFXFTFO
�EFO�CFUSJFCMJDIFO
;VTBNNFOIBMU�[V�G´SEFSO��%FS�6NTUBOE
�EBTT�JN�#FUSJFC�GºS�EJF
5FJMOBINF�BN�'JSNFOMBVG�HFXPSCFO�XPSEFO�TFJ�VOE�EFS�"SCFJUHFCFS
EJF�4UBSUHFCºIS�ºCFSOPNNFO�VOE�-BVG�4IJSUT�NJU�EFN�'JSNFOMPHP
[VS�7FSGºHVOH�HFTUFMMU�IBCF
�GºISF�[V�LFJOFS�BCXFJDIFOEFO
#FXFSUVOH�
%BT�6SUFJM�JTU�OJDIU�SFDIUTLS¢GUJH��%JF�VOUFSMFHFOF�*OMJOFTLBUFSJO�LBOO
CFJN�#VOEFTTP[JBMHFSJDIU�EJF�;VMBTTVOH�EFS�3FWJTJPO�CFBOUSBHFO�
-BOEFTTP[JBMHFSJDIU�#FSMJO�#SBOEFOCVSH
�6SUFJM�WPN�����������
�-���6
�����
�OJDIU�SFDIUTLS¢GUJH

4DIVMF��'PSUHFTFU[UF�3FHFMWFSTU´�F�VOE
(FXBMUBOXFOEVOHFO�SFDIUGFSUJHFO�&OUMBTTVOH

%JF�0SEOVOHTNB�OBINF�FJOFS�3FBMTDIVMF�JO�8VQQFSUBM
�FJOFO
FMGK¢ISJHFO�4DIºMFS�NJU�TPGPSUJHFS�8JSLVOH�WPO�EFS�4DIVMF�[V
FOUMBTTFO
�XFJM�FS�TJDI�XJFEFSIPMU�OJDIU�BO�3FHFMO�HFIBMUFO�VOE
.JUTDIºMFS�WFSMFU[U�VOE�CFMFJEJHU�IBU
�JTU�SFDIUN¢�JH��%BT�IBU�EBT
7FSXBMUVOHTHFSJDIU�	7(
�%ºTTFMEPSG�FOUTDIJFEFO�VOE�FJOFO�HFHFO�EJF
4DIVMFOUMBTTVOH�HFSJDIUFUFO�&JMBOUSBH�EFS�&MUFSO�EFT�4DIºMFST
BCHFMFIOU�

%JF�&JOTDI¢U[VOH�EFS�4DIVMF
�EBTT�EFS�4DIºMFS�EVSDI�XJFEFSIPMUFT
'FIMWFSIBMUFO�EJF�3FDIUF�BOEFSFS�FSOTUMJDI�HFG¢ISEFU�VOE�BVDI
WFSMFU[U�IBU
�TFJ�OJDIU�[V�CFBOTUBOEFO��/BDI�EFO�WPO�EFS�4DIVMF
WPSHFMFHUFO�6OUFSMBHFO
�JO�EFOFO�EBT�7FSIBMUFO�EFT�4DIºMFST
EPLVNFOUBSJTDI�FSGBTTU�JTU
�IBCF�FS�JO�[BIMSFJDIFO�'¢MMFO�VOE�JO�TFIS
LVS[FS�"CGPMHF�.JUTDIºMFS�CFMFJEJHU�VOE�CFESPIU��;VEFN�IBCF�FS
XJFEFSIPMU�EJF�3FDIUF�BOEFSFS�4DIºMFS
�JOTCFTPOEFSF�EFSFO
L´SQFSMJDIF�6OWFSTFISUIFJU
�WFSMFU[U�VOE�EFO�4DIVMGSJFEFO�FSIFCMJDI
HFTU´SU��4P�IBCF�EFS�4DIºMFS�NFISFSF�.JUTDIºMFS�[V
VOUFSTDIJFEMJDIFO�(FMFHFOIFJUFO�CFMFJEJHU
�CFESPIU�VOE�HFTDIMBHFO

VOUFS�BOEFSFN�JO�EFO�#BVDI��.JU�FJOFS�8BTTFSGMBTDIF�IBCF�FS�BVG
EFO�,PQG�VOE�BVG�EJF�#FJOF�WPO�.JUTDIºMFSJOOFO�FJOHFTDIMBHFO�
&JOFO�XFJUFSFO�.JUTDIºMFS�IBCF�FS�NJU�EFN�5PE�CFESPIU��"V�FSEFN
IBCF�FS�FJOF�.JUTDIºMFSJO�TFYVFMM�CFMFJEJHU�
%JF�TPGPSUJHF�4DIVMFOUMBTTVOH�TFJ�HFSFDIUGFSUJHU�VOE�HFCPUFO
�VN
XFJUFSFT�'FIMWFSIBMUFO�EFT�4DIºMFST�VOE�(FG¢ISEVOHFO�EFS
L´SQFSMJDIFO�6OWFSTFISUIFJU�TFJOFS�.JUTDIºMFS�BVT[VTDIMJF�FO
�TP�EBT
7(��#FSFJUT�JO�EFS�7FSHBOHFOIFJU�TFJ�FS�NJU�FJOFS�7JFM[BIM�NBTTJWFS
3FHFMWFSTU´�F�JN�6OUFSSJDIU�VOE�(FXBMUU¢UJHLFJUFO�BVGHFGBMMFO�
0SEOVOHTNB�OBINFO�JO�'PSN�FJOFT�7FSXFJTFT
�FJOFT�"VTTDIMVTTFT
WPN�6OUFSSJDIU�TPXJF�EFS�"OESPIVOH�EFS�4DIVMFOUMBTTVOH�TFJFO�EFS
OVO�FSHSJGGFOFO�.B�OBINF�WPSBVTHFHBOHFO
�PIOF�FJOF
7FSIBMUFOT¢OEFSVOH�[V�CFXJSLFO��4¢NUMJDIF�0SEOVOHTNB�OBINFO
XVSEFO�VOE�XFSEFO�MBVU�7(�FSH¢O[U�EVSDI�FJOF�3FJIF�WPO
FS[JFIFSJTDIFO�.B�OBINFO�TPXJF�6OUFSTUºU[VOH�VOE�#FSBUVOH
BVGHSVOE�EFT�CFTUFIFOEFO�TPOEFSQ¢EBHPHJTDIFO
6OUFSTUºU[VOHTCFEBSGT�EFT�4DIºMFST�
%JF�&MUFSO�EFT�4DIºMFST�TFJFO�EFO�7PSXºSGFO�JO�UBUT¢DIMJDIFS�)JOTJDIU
OJDIU�TVCTUBOUJJFSU�FOUHFHFOHFUSFUFO��*ISF�7FSTVDIF
�EFS�4DIVMF
WPS[VXFSGFO
�HFHFO�JISFO�4PIO�%SVDL�BVGHFCBVU�VOE�FUXB�LJOEMJDIF
4DINFJDIFMFJFO�BMT�TFYVFMMF�#FM¢TUJHVOHFO�HFXFSUFU�[V�IBCFO

WFSN´HFO�EJF�3FDIUN¢�JHLFJU�EFS�&OUMBTTVOH�OJDIU�JO�'SBHF�[V
TUFMMFO��(FHFO�EFO�#FTDIMVTT�LBOO�#FTDIXFSEF�CFJN
0CFSWFSXBMUVOHTHFSJDIU�/PSESIFJO�8FTUGBMFO�FJOHFMFHU�XFSEFO�
7FSXBMUVOHTHFSJDIU�%ºTTFMEPSG
�#FTDIMVTT�WPN�����������
����-
�����
�OJDIU�SFDIUTLS¢GUJH
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#BVFO��
8PIOFO

.ºMMBCGVIS�NVTT�OJDIU�SºDLX¢SUT�[VN�(SVOETUºDL
GBISFO

)BVTFJHFOUºNFS�NºTTFO�JISF�"CGBMMCFI¢MUOJTTF�GºS�EJF�.ºMMBCGVIS
EBOO�BO�BOEFSFS�HFFJHOFUFS�4UFMMF�BMT�BO�JISFN�(SVOETUºDL�TFMCTU
CFSFJUTUFMMFO
�XFOO�JIS�(SVOETUºDL�BVT�UBUT¢DIMJDIFO�PEFS�SFDIUMJDIFO
(SºOEFO�OJDIU�WPN�4BNNFMVOUFSOFINFO�BOHFGBISFO�XFSEFO�LBOO�
%BT�JTU�JOTCFTPOEFSF�EFS�'BMM
�XFOO�EBT�6OUFSOFINFO�EBT�(SVOETUºDL
OVS�SºDLX¢SUT�BOGBISFO�LBOO
�XBT�OBDI�EFO
6OGBMMWFSIºUVOHTWPSTDISJGUFO�EFS�6OGBMMWFSTJDIFSVOHTUS¢HFS
WFSNJFEFO�XFSEFO�NVTT��%BT�IBU�EBT�7FSXBMUVOHTHFSJDIU�	7(

/FVTUBEU�BO�EFS�8FJOTUSB�F�FOUTDIJFEFO�
%JF�JN�-BOELSFJT�,VTFM�XPIOFOEFO�,M¢HFS�IBCFO�TJDI�NJU�JISFS�,MBHF
HFHFO�FJOF�"OPSEOVOH�EFS�,SFJTWFSXBMUVOH�,VTFM�HFXBOEU
�JISF
"CGBMMCFI¢MUOJTTF�BO�EFS����.FUFS�WPO�JISFN�(SVOETUºDL�FOUGFSOUFO
4USB�F
�WPO�EFS�[V�JISFN�(SVOETUºDL�OVS�FJO�TDINBMFS�;VGBISUXFH
GºISU
�BVG[VTUFMMFO��4JF�IBUUFO�CJT�"OGBOH������JISF�"CGBMMCFI¢MUOJTTF
[VS�.ºMMBCIPMVOH�EJSFLU�BN�;VGBISUTXFH�WPS�JISFN�(SVOETUºDL
CFSFJUHFTUFMMU
�TPEBTT�EBT�"CGVISVOUFSOFINFO�NJU�TFJOFO�'BIS[FVHFO
SºDLX¢SUT�EPSU�BOHFGBISFO�JTU
�VN�EFO�I¢VTMJDIFO�"CGBMM�EFS�,M¢HFS
BVG[VOFINFO
�XFJM�BVG�EFN�;VGBISUTXFH�LFJOF�8FOEFN´HMJDILFJU
CFTUBOE�
/BDIEFN�EBT�6OUFSOFINFO�FJOF�XFJUFSF�3ºDLX¢SUTBOGBISU�EFT
(SVOETUºDLT�EFS�,M¢HFS�VOUFS�#FSVGVOH�BVG�EJF
6OGBMMWFSIºUVOHTWPSTDISJGUFO�BCHFMFIOU�IBUUF
�HBC�EJF
,SFJTWFSXBMUVOH�EFO�,M¢HFSO�JN�'FCSVBS������BVG
�JISF
"CGBMMCFI¢MUOJTTF�BO�EFS����.FUFS�FOUGFSOUFO�&JONºOEVOH�EFT
;VGBISUTXFHT�JO�EJF�4USB�F�[VS�.ºMMBCIPMVOH�BVG[VTUFMMFO��)JFSHFHFO
XFISUFO�TJDI�EJF�,M¢HFS�[VO¢DITU�PIOF�&SGPMH�JO�FJOFN
&JMSFDIUTTDIVU[WFSGBISFO��4PEBOO�FSIPCFO�TJF�,MBHF�NJU�EFS
#FHSºOEVOH
�JISF�/BDICBSJO�EVMEF�FJO�8FOEFO�EFS
.ºMMBCGVISGBIS[FVHF�BVG�FJOFS�[V�JISFN�(SVOETUºDL�HFI´SFOEFO
1BSLQMBU[GM¢DIF��*N��CSJHFO�GBISF�EBT�4BNNFMVOUFSOFINFO�BO
BOEFSFS�4UFMMF�BVDI�(SVOETUºDLF�SºDLX¢SUT�BO�

%FN�GPMHUF�EBT�7(�OJDIU��&T�IJFMU�WJFMNFIS�BO�JISFS�JN�7FSGBISFO�EFT
FJOTUXFJMJHFO�3FDIUTTDIVU[FT�TDIPO�HF¢V�FSUFO�"VGGBTTVOH�GFTU

EBTT�EJF�"OPSEOVOH�EFS�,SFJTWFSXBMUVOH�PGGFOTJDIUMJDI�SFDIUN¢�JH
TFJ��4P�TFJ�XFEFS�FSLFOOCBS
�EBTT�EJF�HFOBOOUF�8FOEFN´HMJDILFJU
BVG�EFN�(SVOETUºDL�EFS�/BDICBSJO�IJFSGºS�UBUT¢DIMJDI�HFFJHOFU�VOE
BVDI�SFDIUMJDI�BVTSFJDIFOE�HFTJDIFSU�TFJ
�OPDI�L´OOF�EBT
4BNNFMVOUFSOFINFO�WFSQGMJDIUFU�XFSEFO
�HFHFO�EJF�WPO�JIN
FJO[VIBMUFOEFO�6OGBMMWFSIºUVOHTWPSTDISJGUFO�EVSDI�FJO
3ºDLX¢SUTBOGBISFO�EFT�LM¢HFSJTDIFO�(SVOETUºDLT�[V�WFSTUP�FO�VOE
IJFS�FJO�)BGUVOHTSJTJLP�FJO[VHFIFO
�TFMCTU�XFOO�NBO�Ř�BVT�XFMDIFO
(SºOEFO�BVDI�JNNFS�Ř�BO�BOEFSFS�4UFMMF�(SVOETUºDLF�SºDLX¢SUT
BOGBISFO�TPMMUF��%FOO�FT�PCMJFHF�BMMFJO�EFS�OJDIU�FJO[VGPSEFSOEFO
&OUTDIFJEVOH�EFT�6OUFSOFINFOT
�XFMDIF�UBUT¢DIMJDI�CFTUFIFOEFO
)BGUVOHTSJTJLFO�FT�FJOHFIFO�L´OOF��%BT�HFMUF�VNTP�NFIS
�BMT�JN
WPSMJFHFOEFO�'BMM�FJO�3ºDLX¢SUTFJO��PEFS��BVTGBISFO�BVG�FJOF�TUBSL
CFGBISFOF�%VSDIHBOHTTUSB�F�NJU�FJOFN�FSI´IUFN�6OGBMMSJTJLP
FSGPMHFO�NºTTF
�EBT�TDIPO�NJU�FJOFS�WFSHMFJDITXFJTF�XFOJH
TDIXFSXJFHFOEFO�#FMBTUVOH�GºS�EJF�,M¢HFS
�JISF�"CGBMMCFI¢MUOJTTF�OVS
���.FUFS�FOUGFSOU�[VS�"CIPMVOH�CFSFJU[VTUFMMFO
�WFSNJFEFO�XFSEFO
L´OOF�
(FHFO�EBT�6SUFJM�LBOO�"OUSBH�BVG�;VMBTTVOH�EFS�#FSVGVOH�[VN
0CFSWFSXBMUVOHTHFSJDIU�3IFJOMBOE�1GBM[�FJOHFMFHU�XFSEFO�
7FSXBMUVOHTHFSJDIU�/FVTUBEU�BO�EFS�8FJOTUSB�F
�6SUFJM�WPN
����������
���,��������/8
�OJDIU�SFDIUTLS¢GUJH

)FDLF�NVTT�USPU[�4DIPO[FJU�HFTDIOJUUFO�XFSEFO

8JSE�EFS�3ºDLTDIOJUU�FJOFS�)FDLF
�EJF�JO�EFO�´GGFOUMJDIFO
7FSLFISTSBVN�IJOFJOSBHU�VOE�EBEVSDI�EJF�7FSLFISTTJDIFSIFJU
CFIJOEFSU
�CFI´SEMJDI�BOHFPSEOFU
�TP�LBOO�EBHFHFO�OJDIU�FSGPMHSFJDI
FJOHFXFOEFU�XFSEFO
�EBTT�EFS�BOHFPSEOFUF�3ºDLTDIOJUU�JO�EJF
4DIPO[FJU�GBMMFO�XºSEF��%JFT�IBU�EBT�7FSXBMUVOHTHFSJDIU�	7(

(JF�FO�FOUTDIJFEFO�
%BT�(SVOETUºDL�EFT�"OUSBHTUFMMFST�JTU�NJU�FJOFS�ºCFS����+BISF�BMUFO
)FDLF�CFQGMBO[U��%JFTF�SBHU�BVG�FJOFO�#ºSHFSTUFJH
�EFS�BO�EFS
CSFJUFTUFO�4UFMMF�OVS��
���.FUFS�NJTTU��%FN�"OUSBHTUFMMFS�XVSEF
"OGBOH�'FCSVBS������WPO�EFS�(FNFJOEF�BVGHFHFCFO
�EJF�)FDLF
JOOFSIBMC�FJOFT�.POBUT�CJT�[VS�(SVOETUºDLTHSFO[F
[VSºDL[VTDIOFJEFO��)JFSHFHFO�CFHFISU�FS�&JMSFDIUTTDIVU[�



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 19

&S�NBDIU�HFMUFOE
�EJF�)FDLF�JO������CFSFJUT�QSPCFIBMCFS
[VSºDLHFTDIOJUUFO�[V�IBCFO
�XPEVSDI�TJF�CJT�IFVUF�TUBSL�CFTDI¢EJHU
TFJ��#FJ�FJOFN�3ºDLTDIOJUU�BVG�EFS�HFTBNUFO�-¢OHF�XFSEF�TJF
FJOHFIFO�VOE�OJDIU�NFIS�FUXB�BMT�/JTUQMBU[�GºS�7´HFM�[VS�7FSGºHVOH
TUFIFO��%JF�)FDLF�TUFMMF�BVDI�LFJOF�(FGBIS�GºS�-FJC�VOE�-FCFO�EBS�
%BT�7(�FSBDIUFUF�EJF�HFNFJOEMJDIF�"OPSEOVOH�GºS�SFDIUN¢�JH�VOE
MFIOUF�EFO�&JMBOUSBH�BC��%FS�"OUSBHTUFMMFS�TFJ�TUSB�FOSFDIUMJDI�EB[V
WFSQGMJDIUFU
�EFO�BVG�EFO�´GGFOUMJDIFO�7FSLFISTSBVN�SBHFOEFO
#FXVDIT�[V�CFTFJUJHFO��*N�)JOCMJDL�BVG�EJF�7FSLFISTTJDIFSIFJU�IPC�EBT
7(�IFSWPS
�EFS�#ºSHFSTUFJH�TFJ�NJU�FJOFS�NBYJNBMFO�#SFJUF�WPO��
��
.FUFSO�CFSFJUT�PIOF�#FFJOUS¢DIUJHVOH�EVSDI�EJF�)FDLF�TFIS�TDINBM�
%JF�"VGGPSEFSVOH�[VN�3ºDLTDIOJUU�TFJ�BVDI�OJDIU�EFTIBMC
SFDIUTXJESJH
�XFJM�EFN�"OUSBHTUFMMFS�FUXBT�SFDIUMJDI�6ON´HMJDIFT
BVGFSMFHU�XFSEF��;XBS�HFMUF�GºS�EFO�3ºDLTDIOJUU�WPO�)FDLFO�VOE
BOEFSFO�(FI´M[FO�JO�EFS�;FJU�WPO�.¢S[�CJT�4FQUFNCFS
�EBTT
HSVOET¢U[MJDI�OVS�TDIPOFOEF�'PSN��VOE�1GMFHFTDIOJUUF�FSMBVCU�TJOE�
%JFTFT�OBUVSTDIVU[SFDIUMJDIF�3ºDLTDIOJUUWFSCPU�TFIF�TFMCTU�KFEPDI�BMT
"VTOBINFO�WPS
�EBTT�EJF�.B�OBINF�CFI´SEMJDI�BOHFPSEOFU�JTU�PEFS
EFS�7FSLFISTTJDIFSIFJU�EJFOU�
7FSXBMUVOHTHFSJDIU�(JF�FO
�#FTDIMVTT�WPN�����������
���-
�������(*
�OPDI�OJDIU�SFDIUTLS¢GUJH

,MFJOFS�,G[�#FUSJFC�JO�BMMHFNFJOFN�8PIOHFCJFU
VO[VM¢TTJH

&JOF�LMFJOF�,G[�8FSLTUBUU
�EJF�EFS�*OIBCFS�MFEJHMJDI�JN�/FCFOFSXFSC
GºISU
�JTU�CBVQMBOVOHTSFDIUMJDI�JO�FJOFN�BMMHFNFJOFO�8PIOHFCJFU
BVDI�EBOO�VO[VM¢TTJH
�XFOO�TJF�OVS�BO�FJOFN�5BH�JO�EFS�8PDIF
CFUSJFCFO�XJSE��%JFT�IBU�EBT�7FSXBMUVOHTHFSJDIU�	7(
�.BJO[
FOUTDIJFEFO�
%FS�,M¢HFS�CFBOUSBHUF�EJF�&SUFJMVOH�FJOFS�#BVHFOFINJHVOH�GºS�EJF
/VU[VOHT¢OEFSVOH�TFJOFS�(BSBHF�JO�FJOF�,G[�8FSLTUBUU�NJU�FJOFS
)FCFCºIOF�VOE�FJOFN�)PM��VOE�#SJOHTFSWJDF��%JF�CFLMBHUF
#BVBVGTJDIUTCFI´SEF�WFSXFJHFSUF�EJF�#BVHFOFINJHVOH�VOE�GºISUF
BVT
�EFS�,G[�#FUSJFC�TFJ�JO�FJOFN�EFN�8PIOFO�EJFOFOEFO�BMMHFNFJOFO
8PIOHFCJFU�TFJOFS�"SU�OBDI�HFOFSFMM�VO[VM¢TTJH��"VG�EJF
"VTHFTUBMUVOH�EFT�LPOLSFUFO�#FUSJFCT�LPNNF�FT�EBCFJ�OJDIU�BO�

/BDI�FSGPMHMPTFN�8JEFSTQSVDITWFSGBISFO�WFSGPMHUF�EFS�,M¢HFS�TFJO
#FHFISFO�NJU�FJOFS�,MBHF�XFJUFS��&S�NFJOU
�CFJ�EFS�'SBHF�EFS
(FOFINJHVOHTG¢IJHLFJU�TFJ�BVG�EJF�LPOLSFUF�"VTHFTUBMUVOH�EFT
,G[�#FUSJFCT�BMT�LMFJOFS
�OJDIU�TU´SFOEFO�6OUFSOFINVOH�BC[VTUFMMFO�
%JFTF�MBTTF�TJDI�JO�EJF�E´SGMJDIF�4USVLUVS�EFS�(FNFJOEF�NJU
8PIOHFC¢VEFO�VOE�(FXFSCFCFUSJFCFO�PIOF�8FJUFSFT�FJOPSEOFO�
%BT�7(�.BJO[�XJFT�EJF�,MBHF�BC��%JF�,G[�8FSLTUBUU�GºHF�TJDI�JISFS
"SU�OBDI�OJDIU�JO�EJF�WPO�8PIOHFC¢VEFO�HFQS¢HUF�O¢IFSF
6NHFCVOH�FJO
�EJF�IJFS�OJDIU�EBT�HFTBNUF�%PSG�VNGBTTF��.JU�#MJDL
BVG�TFJOF�JNNJTTJPOTUS¢DIUJHFO�"VTXJSLVOHFO�TFJ�FJO�,G[�#FUSJFC
UZQJTDIFSXFJTF�HFFJHOFU
�EFO�CFTUFIFOEFO�8PIOHFCJFUTDIBSBLUFS�BMT
TPMDIFO�[V�CFFJOUS¢DIUJHFO�
8FHFO�EFT�HFTFU[MJDI�WPSHFHFCFOFO�4DIVU[FT�EFT�(FCJFUTDIBSBLUFST
LPNNF�FT�CFJ�EFS�1SºGVOH�EFS�;VM¢TTJHLFJU�EFT�7PSIBCFOT
HSVOET¢U[MJDI�OJDIU�EBSBVG�BO
�PC�EFS�LPOLSFUF�#FUSJFC�TU´SFOE�XJSLF�
%FS�LMFJOF�/FCFOFSXFSCTCFUSJFC�EFT�,M¢HFST�TUFMMF�BVDI�LFJOF�FJHFOF
#FUSJFCTGPSN�VOUFS�EFO�,G[�8FSLTU¢UUFO�EBS��%JF�WPO�EFN�#FUSJFC
BVTHFIFOEFO�"VTXJSLVOHFO�TFJFO�BVDI�JO�HFSJOHFSFN�6NGBOH
TU¢EUFCBVQMBOFSJTDI�OJDIU�GºS�FJO�BMMHFNFJOFT�8PIOHFCJFU
WPSHFTFIFO
�EBT�JO�FSTUFS�-JOJF�EFN�8PIOFO�VOE�EBOFCFO�OVS�OJDIU
TU´SFOEFO�/VU[VOHFO�WPSCFIBMUFO�TFJ��%JF�HFQMBOUFO�"SCFJUT[FJUFO�JO
EFO�"CFOETUVOEFO�VOE�BO�4BNTUBHFO�MJFGFO�JO�CFTPOEFSFS�8FJTF
EFN�3VIFCFEºSGOJT�EFS�#FXPIOFS�EFT�8PIOHFCJFUT�[VXJEFS�
7FSXBMUVOHTHFSJDIU�.BJO[
�6SUFJM�WPN�����������
���,��������.;

"VDI�&JHFOUVN�EBSG�OJDIU�JNNFS�FJOHF[¢VOU�XFSEFO

4UFMMU�FJO�.BOO�OBDI�EFN�,BVG�FJOFT�(SVOETUºDLT�GFTU
�EBTT�[V�EFN
(SVOE�VOE�#PEFO�BVDI�FJOF�'M¢DIF�HFI´SU
�ºCFS�EJF�FJO�´GGFOUMJDIFS
(FIXFH�BOHFMFHU�JTU
�TP�EBSG�FS�EFO�#FSFJDI�OJDIU�FJO[¢VOFO
�XFOO
EJF�4UBEU�TFJOFS�"VGGPSEFSVOH�OJDIU�OBDILPNNU
�EBT�(FIXFHQGMBTUFS
EPSU�[V�FOUGFSOFO��"VDI�XFOO�EFS���WPN�&SXFSCFS�FJOHF[¢VOUF���5FJM
EFT�(FIXFHT�SFDIUMJDI�[V�TFJOFN�&JHFOUVN�HFI´SU
�[¢IMU�FS�[V�FJOFS
´GGFOUMJDIFO�4USB�F�
)JFS�LPOOUF�EVSDI�'PUPT�VOE�1M¢OF�TPHBS�CFXJFTFO�XFSEFO
�EBTT�EBT
CFSFJUT�WPS�EFN�+BIS������TP�HFXFTFO�XBS�
7X(�,PCMFO[
���,�������



Mai 2023

www.stb-naehrlich.de 20

&IF
�'BNJMJF
VOE�&SCFO

/BNFOTSFDIU��(FTFU[FOUXVSG�[V�.PEFSOJTJFSVOH
WPSHFMFHU

.JU�FJOFS�.PEFSOJTJFSVOH�EFT�/BNFOTSFDIUT�XJMM�EBT
#VOEFTKVTUJ[NJOJTUFSJVN�JO�EJFTFN�#FSFJDI�GºS�NFIS�'MFYJCJMJU¢U�VOE
'SFJIFJU�TPSHFO��&T�IBU�OVO�FJOFO�(FTFU[FOUXVSG�EB[V�WPSHFMFHU�
,FSOTUºDL�EFS�3FGPSN�JTU�EJF�&JOGºISVOH�FDIUFS�%PQQFMOBNFO�GºS
&IFQBBSF�VOE�,JOEFS�
&IFQBBSF�TPMMFO�LºOGUJH�CFJEF�CJTIFSJHFO�'BNJMJFOOBNFO�[VN
&IFOBNFO�CFTUJNNFO�L´OOFO��4JF�TPMMFO�TJDI�OJDIU�NFIS�GºS�FJOFO
JISFS�CJTIFSJHFO�'BNJMJFOOBNFO�FOUTDIFJEFO�NºTTFO��#FTUJNNFO
&IFQBBSF�FJOFO�%PQQFMOBNFO�[VN�&IFOBNFO
�TP�JTU�WPSHFTFIFO
�EBTT
EJFTFS�&IFOBNF�	XJF�TDIPO�CJTIFS
�LSBGU�(FTFU[FT�[VN�(FCVSUTOBNFO
HFNFJOTBNFS�,JOEFS�XJSE��&MUFSO
�EJF�LFJOFO�&IFOBNFO�GºISFO
�TPMMFO
JISFO�,JOEFSO�FJOFO�BVT�EFO�'BNJMJFOOBNFO�CFJEFS�&MUFSOUFJMF
[VTBNNFOHFTFU[UFO�%PQQFMOBNFO�FSUFJMFO�L´OOFO��%BEVSDI�TPMM
FSN´HMJDIU�XFSEFO
�EJF�;VHFI´SJHLFJU�EFT�,JOEFT�[V�CFJEFO
&MUFSOUFJMFO�OBDI�BV�FO�[V�EPLVNFOUJFSFO��%JFTF�/FVFSVOH�TPMM�BVDI
VOWFSIFJSBUFUFO�&MUFSO�JO�#F[VH�BVG�JISF�HFNFJOTBNFO�,JOEFS
PGGFOTUFIFO��7PO�EFO�FOUTQSFDIFOEFO�/FVFSVOHFO�TPMMFO�BVDI
&IFQBBSF�QSPGJUJFSFO�L´OOFO
�EJF�[VN�;FJUQVOLU�EFT�*OLSBGUUSFUFOT�EFT
(FTFU[FT�CFSFJUT�WFSIFJSBUFU�TJOE�VOE�EJF�[V�EJFTFN�;FJUQVOLU�BVDI
CFSFJUT�FJOFO�&IFOBNFO�GºISFO�
8FJUFS�TPMM�FT�4UJFG��VOE�4DIFJEVOHTLJOEFS�JO�CFTUJNNUFO�'¢MMFO
FSMFJDIUFSU�XFSEFO
�JISFO�/BNFO�[V�¢OEFSO��&JOF�WPSHFTDIMBHFOF
/FVFSVOH�CFUSJGGU�FJOCFOBOOUF�4UJFGLJOEFS��%BT�TJOE�,JOEFS
�EJF�JN
8FHF�EFS�&JOCFOFOOVOH�EFO�/BNFO�FJOFT�4UJFGFMUFSOUFJMT�FSIBMUFO
IBCFO��*IOFO�TPMM�FT�FSMFJDIUFSU�XFSEFO
�EJF�&JOCFOFOOVOH�SºDLH¢OHJH
[V�NBDIFO�Ř�VOE�XJFEFS�EFO�(FCVSUTOBNFO�[V�FSIBMUFO
�EFO�TJF�WPS
EFS�&JOCFOFOOVOH�HFGºISU�IBCFO��%JFT�TPMM�GºS�'¢MMF�HFMUFO
�JO�EFOFO
EJF�&IF�EFT�MFJCMJDIFO�&MUFSOUFJMT�NJU�EFN�4UJFGFMUFSOUFJM�BVGHFM´TU
XJSE�PEFS�EBT�,JOE�OJDIU�NFIS�JO�EFN�)BVTIBMU�EFS�4UJFGGBNJMJF�MFCU�

&JOF�XFJUFSF�WPSHFTDIMBHFOF�/FVFSVOH�CFUSJGGU�NJOEFSK¢ISJHF�,JOEFS

EFSFO�&MUFSO�TJDI�IBCFO�TDIFJEFO�MBTTFO��-FHU�EFS�CFUSFVFOEF
&MUFSOUFJM
�JO�EFTTFO�)BVTIBMU�EBT�,JOE�MFCU
�EFO�&IFOBNFO�BC
�TP
TPMM�BVDI�EBT�,JOE�EJFTF�/BNFOT¢OEFSVOH�OBDIWPMM[JFIFO�L´OOFO��&T
TPMM�BMTP�EFO�HF¢OEFSUFO�'BNJMJFOOBNFO�EFT�&MUFSOUFJMT�FSIBMUFO
L´OOFO
�JO�EFTTFO�)BVTIBMU�FT�MFCU��&JOF�FOUTQSFDIFOEF
/BNFOT¢OEFSVOH�CFEBSG�EFS�&JOXJMMJHVOH�EFT�,JOEFT
�XFOO�FT�EBT
GºOGUF�-FCFOTKBIS�WPMMFOEFU�IBU��4JF�TPMM�HSVOET¢U[MJDI�BVDI�OJDIU
HFHFO�EFO�8JMMFO�EFT�BOEFSFO�&MUFSOUFJMT�FSGPMHFO�L´OOFO
�XFOO
EJFTFS�FCFOGBMMT�TPSHFCFSFDIUJHU�JTU�PEFS�EBT�,JOE�TFJOFO�/BNFO
US¢HU�
%FS�&OUXVSG�TJFIU�[VEFN�WPS
�EJF�#FTUJNNVOH�FJOFS
HFTDIMFDIUTBOHFQBTTUFO�'PSN�EFT�(FCVSUT��VOE�&IFOBNFOT�[V
FSN´HMJDIFO��7PSBVTTFU[VOH�IJFSGºS�TPMM�TFJO
�EBTT�FJOF
FOUTQSFDIFOEF�"OQBTTVOH�EFS�)FSLVOGU�EFS�'BNJMJF�PEFS�EFS
5SBEJUJPO�EFSKFOJHFO�4QSBDIF�FOUTQSJDIU
�BVT�EFS�EFS�/BNF�TUBNNU�
%BEVSDI�TPMM�LºOGUJH�[VN�#FJTQJFM�EJF�OBDI�TPSCJTDIFS�5SBEJUJPO�VOE
JO�TMBXJTDIFO�4QSBDIFO�ºCMJDIF�XFJCMJDIF�"CXBOEMVOH�EFT
'BNJMJFOOBNFOT�BVDI�JO�EJF�1FSTPOFOTUBOETSFHJTUFS�FJOHFUSBHFO
XFSEFO�L´OOFO�
%FS�;XBOH�[VS�/BNFOT¢OEFSVOH�OBDI�FJOFS�&SXBDITFOFOBEPQUJPO
TPMM�BVGHFIPCFO�XFSEFO��%JF�BOHFOPNNFOF�	BEPQUJFSUF
�1FSTPO�TPMM
EFO�CJTIFSJHFO�'BNJMJFOOBNFO�CFIBMUFO�L´OOFO
�EFO�/BNFO�EFS
BOOFINFOEFO�1FSTPO�FSIBMUFO�L´OOFO�PEFS�FJOF�,PNCJOBUJPO�BVT
EFN�CJTIFSJHFO�VOE�EFN�/BNFO�EFS�BOOFINFOEFO�1FSTPO�X¢IMFO
L´OOFO�
#VOEFTKVTUJ[NJOJTUFSJVN
�1.�WPN�����������

&SCTDIBGUTUFVFS��#3",�OJNNU�4UFMMVOH�[V
7FSGBTTVOHTCFTDIXFSEF

#FTUJNNUF�3FHFMVOHFO�EFT�&SCTDIBGUTUFVFSHFTFU[FT������TJOE�BVT
4JDIU�EFS�#VOEFTSFDIUTBOXBMUTLBNNFS�	#3",
�UFJMXFJTF
WFSGBTTVOHTXJESJH��%FOO�EVSDI�TJF�XFSEF�WFSFSCUFT
#FUSJFCTWFSN´HFO�HFHFOºCFS�1SJWBUWFSN´HFO�ºCFSN¢�JH
CFHºOTUJHU��%JFT�MFHU�EJF�#3",�JO�FJOFS�BLUVFMMFO�4UFMMVOHOBINF�[V
FJOFN�7FSGBTTVOHTCFTDIXFSEFWFSGBISFO�EBS�
*O�EFN�7FSGBISFO�HFIU�FT�MBVU�#3",�VN�EJF�&SCTDIBGUTUFVFS�BVG
1SJWBUWFSN´HFO�VOE�VN�EJF�'SBHF
�PC�EJFTF�WFSGBTTVOHTXJESJH�JTU

XFJM�#FUSJFCTWFSN´HFO�CFJ�EFS�&SCTDIBGUTUFVFS�JN�7FSHMFJDI�EB[V
ºCFSN¢�JH�CFHºOTUJHU�XJSE�
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*O�EFN�WPN�'(�.ºOTUFS�FOUTDIJFEFOFO�"VTHBOHTGBMM�IBCF�TJDI�EFS
#FTDIXFSEFGºISFS�	VOE�EPSUJHF�,M¢HFS
�HFHFO�EJF�WPN�'JOBO[BNU
WPSHFOPNNFOF�'FTUTFU[VOH�EFS�&SCTDIBGUTUFVFS�HFXFISU��%BT
'JOBO[BNU�IBCF�EBCFJ�VOUFS�BOEFSFN�FJO�[VN�/BDIMBTT�EFS
WFSTUPSCFOFO�5BOUF�EFT�,M¢HFST�HFI´SFOEFT�8FSUQBQJFSEFQPU�TPXJF
FJOFO�&STUBUUVOHTBOTQSVDI�EFS�&SCMBTTFSJO�BVT�EFSFO
&JOLPNNFOTUFVFS������CFSºDLTJDIUJHU��%FO�GFTUHFTUFMMUFO
;VXFOEVOHTWPSUSBH�EFS�&SCMBTTFSJO�IBCF�EBT�'JOBO[BNU�FCFOGBMMT
OJDIU�CFSºDLTJDIUJHU��;VN�/BDIMBTT�IBCF�[VEFN�FJO
.JUFJHFOUVNTBOUFJM�BO�FJOFS�*NNPCJMJF�HFI´SU��%BT�[V�EFSFO
'JOBO[JFSVOH�BVGHFOPNNFOF�%BSMFIFO�IBCF�EBT�'JOBO[BNU�OJDIU�BMT
/BDIMBTTWFSCJOEMJDILFJU�CFSºDLTJDIUJHU
�XFJM�%BSMFIFOTTDIVMEOFSJO
OJDIU�EJF�&SCMBTTFSJO�TFJ��%BHFHFO�IBCF�EFS�#FTDIXFSEFGºISFS
FSGPMHMPT�HFLMBHU�
%JF�WPN�,M¢HFS�CFHFISUF�;VMBTTVOH�EFS�3FWJTJPO�IBCF�EFS�#')�BMT
VOCFHSºOEFU�BCHFXJFTFO��%FS�,M¢HFS�IBCF�LFJOF�LM¢SVOHTCFEºSGUJHF
3FDIUTGSBHF�WPO�HSVOET¢U[MJDIFS�#FEFVUVOH�BVGHFXPSGFO��%JF�WPN
,M¢HFS�BVGHFXPSGFOF�3FDIUTGSBHF
�PC�EJF�JN�4USFJUGBMM�WPSHFOPNNFOF
&SCTDIBGUTCFTUFVFSVOH�EFT�1SJWBUWFSN´HFOT�EFTIBMC
WFSGBTTVOHTXJESJH�TFJ
�XFJM�JO�EFNTFMCFO�;FJUSBVN�FJOF
FSCTDIBGUTUFVFSSFDIUMJDIF��CFSCFHºOTUJHVOH�EFT�#FUSJFCTWFSN´HFOT
[V�WFS[FJDIOFO�HFXFTFO�TFJ
�TFJ�JO[XJTDIFO�JO�EFS�3FDIUTQSFDIVOH�EFT
#')�HFLM¢SU��%FS�,M¢HFS�NBDIUF�MBVU�#3",�BV�FSEFN�HFMUFOE
�EBTT
EJF�WPO�JIN�CFBOTUBOEFUFO�3FHFMVOHFO�EFT�&SCTDIBGUTUFVFSHFTFU[FT
	&SC4U(
������HFHFO�EBT�4P[JBMTUBBUTQSJO[JQ�WFSTUJF�FO��/BDI�"OTJDIU
EFT�#')�IBUUF�EFS�,M¢HFS�EJFT�KFEPDI�OJDIU�IJOSFJDIFOE�EBSHFMFHU�
;VEFN�MJFHF�BVDI�LFJO�7FSGBISFOTGFIMFS�WPS�
.JU�TFJOFS�7FSGBTTVOHTCFTDIXFSEF�NBDIF�EFS�,M¢HFS�VOUFS�BOEFSFN
WFSGBTTVOHTSFDIUMJDIF�;XFJGFM�BO�EFO�3FHFMVOHFO�EFT�&SC4U(�����
HFMUFOE
�EJF�WPO�EFS�#3",�UFJMXFJTF�HFUFJMU�XºSEFO�
*O�JISFS�4UFMMVOHOBINF�MFHU�EJF�#3",�EBS
�EBTT�EJF�&OUTDIFJEVOHFO
EFT�'(�.ºOTUFS�VOE�EFT�#')�EFO�,M¢HFS�JO�TFJOFN�3FDIU�BVG
(FX¢ISVOH�FGGFLUJWFO�3FDIUTTDIVU[FT�WFSMFU[FO��%JF�"OOBINF�EFT
#')
�EJF�3FWJTJPOT[VMBTTVOHTHSºOEF�EFS�HSVOET¢U[MJDIFO�#FEFVUVOH
TPXJF�EFS�'PSUCJMEVOH�EFT�3FDIUT�TFJFO�OJDIU�HFHFCFO�VOE�EJF
3FWJTJPO�TFJ�EFTIBMC�OJDIU�[V[VMBTTFO
�JTU�BVT�4JDIU�EFS�#3",
GFIMFSIBGU��*OTCFTPOEFSF�L´OOF�EJF�;VMBTTVOH�EFS�3FWJTJPO�OJDIU�NJU
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VSIFCFSSFDIUMJDIFO�4DIVU[�WPO�$PNQVUFSQSPHSBNNFO�LM¢SFO��)JFSVN
CJUUFU�EFS�#VOEFTHFSJDIUTIPG�	#()

�EFS�JO�FJOFN�7FSGBISFO�ºCFS�EJF
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4UBBU��
7FSXBMUVOH

6NTFU[VOH�HMPCBMFS�FGGFLUJWFS�.JOEFTUCFTUFVFSVOH
JO�%FVUTDIMBOE��%JTLVTTJPOTFOUXVSG�WFS´GGFOUMJDIU

%BT�#VOEFTGJOBO[NJOJTUFSJVN�	#.'
�IBU�FJOFO�%JTLVTTJPOTFOUXVSG�GºS
FJO�(FTFU[�[VS�6NTFU[VOH�EFS�3JDIUMJOJF�[VS�(FX¢ISMFJTUVOH�FJOFS
HMPCBMFO�.JOEFTUCFTUFVFSVOH�GºS�NVMUJOBUJPOBMF
6OUFSOFINFOTHSVQQFO�VOE�HSP�F�JOM¢OEJTDIF�(SVQQFO�JO�EFS�6OJPO
	.JOEFTUCFTUFVFSVOHTSJDIUMJOJF�6NTFU[VOHTHFTFU[
�WFS´GGFOUMJDIU�
8JF�FT�NJUUFJMU
�CFTUFIU�EJF�.´HMJDILFJU�[VS�4UFMMVOHOBINF�CJT�[VN
�����������
%JF�&6�.JUHMJFETUBBUFO�IBCFO�TJDI�BN������������BVG�EJF�3JDIUMJOJF
	&6
�����������[VS�(FX¢ISMFJTUVOH�FJOFS�HMPCBMFO
.JOEFTUCFTUFVFSVOH�GºS�NVMUJOBUJPOBMF�6OUFSOFINFOTHSVQQFO�VOE
HSP�F�JOM¢OEJTDIF�(SVQQFO�JO�EFS�6OJPO
	.JOEFTUCFTUFVFSVOHTSJDIUMJOJF�Ř�.JO#FTU3-
�HFFJOJHU��%FS
WPSMJFHFOEF�%JTLVTTJPOTFOUXVSG�EJFOU�OBDI�"OHBCFO�EFT�#.'�EFS
6NTFU[VOH�EJFTFS�3JDIUMJOJF�
.JU�EFS�OBUJPOBMFO�6NTFU[VOH�EFS�.JO#FTU3-�JNQMFNFOUJFSF
%FVUTDIMBOE�[FOUSBMF�&MFNFOUF�EFS�JOUFSOBUJPOBMFO�7FSFJOCBSVOHFO
[VS�4¢VMF���EFS�TP�HFOBOOUFO�(���0&$%�;XFJ�4¢VMFO�-´TVOH��%JF
EBSJO�FOUIBMUFOFO�/BDIWFSTUFVFSVOHTSFHFMVOHFO�TUFMMFO�MBVU
.JOJTUFSJVN�FJOF�HMPCBMF�FGGFLUJWF�.JOEFTUCFTUFVFSVOH�TJDIFS
�XJSLFO
TDI¢EMJDIFN�4UFVFSXFUUCFXFSC�VOE�BHHSFTTJWFO�4UFVFSHFTUBMUVOHFO
FOUHFHFO�VOE�USBHFO�EBNJU�[VS�'´SEFSVOH�EFS�4UFVFSHFSFDIUJHLFJU
VOE�8FUUCFXFSCTHMFJDIIFJU�CFJ�
%FS�%JTLVTTJPOTFOUXVSG�JTU�BVG�EFO�4FJUFO�EFT�#.'
	XXX�CVOEFTGJOBO[NJOJTUFSJVN�EF
�VOUFS�EFS�3VCSJL��5IFNFO�Ř
4UFVFSO�Ř�*OUFSOBUJPOBMFT�4UFVFSSFDIU��BCSVGCBS�
#VOEFTGJOBO[NJOJTUFSJVN
�1.�WPN�����������

1FSTPOBMBVTXFJT��,FJO�"OTQSVDI�BVG�&JOUSBHVOH
GJLUJWFO�(FCVSUTEBUVNT

&JO������JO�"MHFSJFO�HFCPSFOFS�,M¢HFS�NJU�EFVUTDIFS
4UBBUTBOHFI´SJHLFJU
�EFTTFO�LPOLSFUFT�(FCVSUTEBUVN�VOCFLBOOU�JTU

IBU�LFJOFO�"OTQSVDI�BVG�&JOUSBHVOH�FJOFT�GJLUJWFO�(FCVSUTEBUVNT�JO
TFJOFO�1FSTPOBMBVTXFJT�VOE�TFJOFO�3FJTFQBTT��%JFT�FOUTDIJFE�EBT
0CFSWFSXBMUVOHTHFSJDIU�	07(
�3IFJOMBOE�1GBM[�

*N�1FSTPOBMBVTXFJT�VOE�JN�3FJTFQBTT�EFT�,M¢HFST�JTU�BMT
(FCVSUTEBUVN��99�99�������FJOHFUSBHFO��)JOUFSHSVOE�JTU�EFS
6NTUBOE
�EBTT�EFS�,M¢HFS
�EFN�TFJO�UBUT¢DIMJDIFT�(FCVSUTEBUVN
VOCFLBOOU�JTU
�LFJO�%PLVNFOU�TFJOFT�(FCVSUTMBOEFT�WPSMFHFO
LPOOUF
�EBT�FJO�LPOLSFUFT�(FCVSUTEBUVN�BVTXFJTU��&S�WFSGºHU
MFEJHMJDI�ºCFS�FJOFO�"VT[VH�BVT�EFN�(FCVSUFOSFHJTUFS�TFJOFT
(FCVSUTMBOEFT
�BVT�EFN�TJDI�TFJO�(FCVSUTKBIS�FSHJCU
�OJDIU�KFEPDI
EFS�LPOLSFUF�(FCVSUTNPOBU�CF[JFIVOHTXFJTF��UBH��"VDI�TFJOF�BMUF
VOE�MFJDIU�EFNFOUF�.VUUFS�LFOOU�TFJOFO�"OHBCFO�[VGPMHF�EBT
HFOBVF�(FCVSUTEBUVN�OJDIU��4FJOFO�"OUSBH
�JIN�OFVF
"VTXFJTEPLVNFOUF�BVT[VTUFMMFO�VOE�EBSJO�FJO�GJLUJWFT�%BUVN
FJO[VUSBHFO
�MFIOUF�EJF�4UBEU�-VEXJHTIBGFO�BC�
/BDI�FSGPMHMPTFN�8JEFSTQSVDITWFSGBISFO�FSIPC�FS�,MBHF
�NJU�EFS�FS
TFJO�#FHFISFO�XFJUFSWFSGPMHUF��)JFS[V�NBDIUF�FS�HFMUFOE
�JOGPMHF�EFS
VOWPMMTU¢OEJHFO�&JOUSBHVOHFO�JO�TFJOFO�"VTXFJTEPLVNFOUFO�FSMFJEF
FS�JNNFS�XJFEFS�FSIFCMJDIF�/BDIUFJMF
�JOTCFTPOEFSF�CFJ�3FJTFO�JO
BV�FSFVSPQ¢JTDIF�-¢OEFS
�CFJ�EFS�,PSSFTQPOEFO[�NJU�EFN�'JOBO[BNU
PEFS�XFOO�FS�JN�*OUFSOFU�FJOFO�7FSUSBH�BCTDIMJF�FO�XPMMF
�CFJ�EFN
TFJUFOT�EFT�7FSUSBHTQBSUOFST�EJF�"OHBCF�EFT�(FCVSUTEBUVNT�BMT
[XJOHFOEF�7PSBVTTFU[VOH�HFGPSEFSU�XFSEF�
%BT�7FSXBMUVOHTHFSJDIU�	7(
�HBC�EFS�,MBHF�TUBUU�VOE�WFSQGMJDIUFUF
EJF�CFLMBHUF�4UBEU
�JO�EFO�1FSTPOBMBVTXFJT�VOE�EFO�1BTT�EFT�,M¢HFST
FJOFO�LPOLSFUFO�(FCVSUTUBH�VOE�(FCVSUTNPOBU�FJO[VUSBHFO��%FS
,M¢HFS�IBCF�[VS�8BISVOH�TFJOFT�1FST´OMJDILFJUTkSFDIUT�VOE�BVT
(SºOEFO�EFT�JN�3FDIUTTUBBUTHFCPU�XVS[FMOEFO�(SVOETBU[FT�EFS
7FSI¢MUOJTN¢�JHLFJU�FJOFO�"OTQSVDI�BVG�&JOUSBHVOH�FJOFT��FDIUFO�
(FCVSUTEBUVNT�JO�TFJOFO�"VTXFJTEPLVNFOUFO��%JFT�L´OOF�[VN
#FJTQJFM�EFS����+BOVBS�PEFS�BVDI�FJO�BOEFSFS�5BH�TFJO��"VG�EJF
#FSVGVOH�EFS�#FLMBHUFO�IPC�EBT�07(�EBT�6SUFJM�EFT�7(�BVG�VOE�XJFT
EJF�,MBHF�BC�
%FS�,M¢HFS�IBCF�LFJOFO�"OTQSVDI�BVG�&JOUSBHVOH�FJOFT�HFHSJGGFOFO
(FCVSUTEBUVNT�Ř�IJFS�JO�'PSN�FJOFT�GJLUJWFO�(FCVSUTNPOBUT�VOE
�UBHT�Ř�JO�TFJOFO�1FSTPOBMBVTXFJT�PEFS�3FJTFQBTT��4DIPO�EBT�7(�IBCF
[VUSFGGFOE�GFTUHFTUFMMU
�EBTT�BVT�EFN�"OTQSVDI�BVG�"VTTUFMMVOH�FJOFT
"VTXFJTFT�PEFS�1BTTFT�OBDI�EFO�7PSTDISJGUFO�EFT�1FSTPOBMBVTXFJT�
VOE�EFT�1BTTHFTFU[FT�HSVOET¢U[MJDI�OVS�FJO�"OTQSVDI�BVG�&JOUSBHVOH
EFS�SJDIUJHFO�%BUFO�JN�%PLVNFOU�GPMHF��&JO�"OTQSVDI�EFT�,M¢HFST
BVG�&SGBTTVOH�FJOFT�HFHSJGGFOFO�(FCVSUTEBUVNT�JO�TFJOFO
"VTXFJTEPLVNFOUFO�GPMHF�BVDI�OJDIU�BVT�VOJPOTSFDIUMJDIFO
3FHFMVOHFO��7JFMNFIS�FYJTUJFSF�TPXPIM�GºS�EFO�3FJTFQBTT�BMT�BVDI
EFO�1FSTPOBMBVTXFJT�	KFXFJMT
�FJOF�FVSPQ¢JTDIF�7FSPSEOVOH
�EJF�EJF
#FIBOEMVOH�VOCFLBOOUFS�(FCVSUTEBUFO�FOUTQSFDIFOE�EFS
7PSHFIFOTXFJTF�EFS�#FLMBHUFO�BVTESºDLMJDI�WPSTFIF�
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&JO�7FSTUP��HFHFO�I´IFSSBOHJHFT�3FDIU�MBTTF�TJDI�WPSMJFHFOE�XFEFS
JN�)JOCMJDL�BVG�EJF�(SVOESFDIUF�EFT�(SVOEHFTFU[FT�OPDI�JO�#F[VH�BVG
EJF�6OJPOTHSVOESFDIUF�GFTUTUFMMFO
�TP�EBT�07(�XFJUFS��%JF
BVTTDIMJF�MJDIF�&SGBTTVOH�XBISFS�(FCVSUTEBUFO�VOE�EJF�&JOUSBHVOH
WPO�1MBU[IBMUFSO�GºS�VOCFLBOOUF�#FTUBOEUFJMF�EJFTFT�%BUVNT�TFJFO
PIOF�8FJUFSFT�HFFJHOFU
�EJF�IJFSNJU�WPN�(FTFU[HFCFS�PGGFOTJDIUMJDI
CF[XFDLUF�JOIBMUMJDIF�3JDIUJHLFJU�T¢NUMJDIFS
1FSTPOBMEBUFOFJOUSBHVOHFO�JO�EFO�"VTXFJTEPLVNFOUFO�CFTUN´HMJDI
[V�HFX¢ISMFJTUFO��%BOFCFO�XºSEFO�NJU�EJFTFS�7PSHFIFOTXFJTF
FJOIFJUMJDIF�4JDIFSIFJUTTUBOEBSET�GºS�1¢TTF�VOE�3FJTFEPLVNFOUF�[VN
4DIVU[�WPS�'¢MTDIVOHFO�CF[JFIVOHTXFJTF�[VS�7FSIJOEFSVOH�FJOFT
*EFOUJU¢UTCFUSVHT�GFTUHFMFHU�
.JMEFSF
�HMFJDI�HFFJHOFUF�.JUUFM�TFJFO�JN�)JOCMJDL�BVG�EJF�FSTUSFCUF
VNGBTTFOEF�JOIBMUMJDIF�3JDIUJHLFJU�EFS�1FSTPOBMEBUFOFJOUSBHVOHFO
CFSFJUT�OJDIU�FSTJDIUMJDI��4DIMJF�MJDI�XFSEF�EJF�(SFO[F�EFS
;VNVUCBSLFJU�CFJ�EFS�HFCPUFOFO�"CX¢HVOH�[XJTDIFO�EFS�4DIXFSF�EFT
&JOHSJGGT�VOE�EFN�(FXJDIU�EFS�TJF�SFDIUGFSUJHFOEFO�(SºOEF�WPSMJFHFOE
OPDI�HFXBISU��4PXFJU�FT�BVG�4FJUFO�EFT�,M¢HFST�[V�#FFJOUS¢DIUJHVOHFO
LPNNF
�JOTCFTPOEFSF�JO�EFO�#FSFJDIFO�3FJTFO

0OMJOF�7FSUSBHTBCTDIMºTTF�TPXJF�ºCFS�EBT�*OUFSOFU�BC[VHFCFOEF
&SLM¢SVOHFO�HFHFOºCFS�#FI´SEFO
�TUºOEFO�JIN�SFHFMN¢�JH�BOEFSF
8FHF�PGGFO
�VN�TFJOF�7PSIBCFO�VN[VTFU[FO
�EJF�JIO�	OPDI
�OJDIU
ºCFS�EJF�.B�F�CFMBTUFUFO��&T�TFJ�4BDIF�EFT�(FTFU[HFCFST�EBSºCFS�[V
CFGJOEFO
�PC�CFJ�XFJUFS�WPSBOTDISFJUFOEFS�%JHJUBMJTJFSVOH�FJOF
�OEFSVOH�EFS�EFS[FJUJHFO�(FTFU[FTMBHF�HFCPUFO�FSTDIFJOF�
0CFSWFSXBMUVOHTHFSJDIU�3IFJOMBOE�1GBM[
�6SUFJM�WPN�����������
���"
���������07(

#FBNUFS�IBU�LFJOFO�"OTQSVDI�BVG�4BCCBUKBIS

&JO�#FBNUFS�NVTT�EBNJU�SFDIOFO
�EBTT�TFJO�"OUSBH�BVG�FJOF�FJOK¢ISJHF
'SFJTUFMMVOH�	TP�HFOBOOUFT�4BCCBUKBIS
�LFJOFO�&SGPMH�IBU��%BT
7FSXBMUVOHTHFSJDIU�	7(
�,PCMFO[�IBU�FOUTDIJFEFO
�EBTT�EFS
%JFOTUIFSS�EBT�4BCCBUKBIS�BCMFIOFO�LBOO
�XFOO�EJF�CFHFISUF
'SFJTUFMMVOH�NJU�[VNVUCBSFO�QFSTPOFMMFO�VOE�PSHBOJTBUPSJTDIFO
.B�OBINFO�OJDIU�LPNQFOTJFSU�XFSEFO�LBOO�VOE�FJOF
PSEOVOHTHFN¢�F�"VGHBCFOXBISOFINVOH�JN�5¢UJHLFJUTCFSFJDI�EFT
#FBNUFO�PIOF�EJFTFO�OJDIU�NFIS�HFX¢ISMFJTUFU�JTU�

*N�[VHSVOEF�MJFHFOEFO�'BMM�CFBOUSBHUF�FJOF�JN�%JFOTU�EFT�CFLMBHUFO
-BOEFT�3IFJOMBOE�1GBM[�TUFIFOEF�#FBNUJO�CFJN�#FLMBHUFO�EJF
#FXJMMJHVOH�WPO�5FJM[FJUCFTDI¢GUJHVOH�OBDI�EFN�TP�HFOBOOUFO
4BCCBUKBIS�.PEFMM��4JF�CFBCTJDIUJHUF
�JISF�"SCFJUT[FJU�WPO�.BJ�����
CJT�"QSJM������BO[VTQBSFO
�VN�WPO�.BJ������CJT�"QSJM�����
GSFJHFTUFMMU�XFSEFO�[V�L´OOFO��%JFT�MFIOUF�EFS�#FLMBHUF�VOUFS
)JOXFJT�BVG�FOUHFHFOTUFIFOEF�EJFOTUMJDIF�#FMBOHF�BC�
*ISF�'SFJTUFMMVOH�XºSEF�[V�FJOFS�7FSTDI¢SGVOH�EFS�PIOFIJO�TDIPO
CFTUFIFOEFO�QFSTPOFMMFO�&OHQ¢TTF�VOE�EBNJU�[V�FJOFS�(FG¢ISEVOH
EFS�BE¢RVBUFO�VOE�SFJCVOHTMPTFO�"VGHBCFOFSGºMMVOH�JN
5¢UJHLFJUTCFSFJDI�EFS�,M¢HFSJO�GºISFO��%JFT�L´OOF�OJDIU
IJOHFOPNNFO�XFSEFO
�XFJM�EFO�#FLMBHUFO�OJDIU�OVS�FJOF
'ºSTPSHFQGMJDIU�HFHFOºCFS�TFJOFO�#FBNUFO
�TPOEFSO�BVDI�EJF�JN
´GGFOUMJDIFO�*OUFSFTTF�MJFHFOEF�1GMJDIU�[VS�TBDIHFN¢�FO�VOE
SFJCVOHTMPTFO�&SGºMMVOH�EFS�EJFOTUMJDIFO�"VGHBCFO�USFGGF
�TP�EBT�7(
,PCMFO[��4PXFJU�EJF�,M¢HFSJO�HFMUFOE�NBDIF
�EFS�#FLMBHUF�L´OOF�EJF
CFGºSDIUFUF�1FSTPOBMVOUFSEFDLVOHTEFDLVOH�EVSDI�FJOF
WPSBVTTDIBVFOEF�1FSTPOBMQMBOVOH�LPNQFOTJFSFO
�HSFJGF�TJF�JO
VO[VM¢TTJHFS�8FJTF�JO�EBT�0SHBOJTBUJPOTFSNFTTFO�JISFT�%JFOTUIFSSO
FJO��%FS�%JFOTUIFSS�TFJ�VOUFS�LFJOFN�EFOLCBSFO�(FTJDIUTQVOLU
WFSQGMJDIUFU
�EJF�%JFOTUTUFMMFO�EFT�-BOEFT�EFSBSU�QFSTPOFMM
BVT[VTUBUUFO
�EBTT�8ºOTDIFO�EFS�#FBNUFO�OBDI�JOEJWJEVFMMFS
(FTUBMUVOH�JISFS�"SCFJUT[FJU�FOUTQSPDIFO�XFSEFO�L´OOF�
(FHFO�EJF�&OUTDIFJEVOH�L´OOFO�EJF�#FUFJMJHUFO�FJOFO�"OUSBH�BVG
;VMBTTVOH�EFS�#FSVGVOH�TUFMMFO�
7FSXBMUVOHTHFSJDIU�,PCMFO[
�6SUFJM�WPN�����������
���,
��������,0
�OJDIU�SFDIUTLS¢GUJH
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#V�HFME��
7FSLFIS

"C�)FSCTU�������%JHJUBMF�,G[�;VMBTTVOH

%FS�#VOEFTSBU�IBU�FJOFS�7FSPSEOVOH�EFS�#VOEFTSFHJFSVOH
[VHFTUJNNU
�EJF�EBT�7FSGBISFO�[VS�,G[�;VMBTTVOH�EJHJUBMJTJFSU�VOE
CFTDIMFVOJHU��4FJOF�;VTUJNNVOH�LOºQGUF�EFS�#VOEFTSBU�BO�Ř
ºCFSXJFHFOE�SFEBLUJPOFMMF�Ř��OEFSVOHFO��4FU[U�EJF�#VOEFTSFHJFSVOH
EJFTF�VN
�LBOO�TJF�EJF�7FSPSEOVOH�WFS´GGFOUMJDIFO�VOE�XJF�HFQMBOU
BN������������JO�,SBGU�USFUFO�MBTTFO�
%FS�(BOH�[VS�;VMBTTVOHTTUFMMF�X¢SF�EBNJU�LºOGUJH�ºCFSGMºTTJH�
,G[�)BMUFS�L´OOFO�BMMFT�/PUXFOEJHF�POMJOF�CFBOUSBHFO��%JF
FOUTQSFDIFOEFO�4UFNQFMQMBLFUUFO�GºS�EJF�/VNNFSOTDIJMEFS�FSGPMHFO
BOTDIMJF�FOE�QFS�1PTUWFSTBOE��*O�EFS�;XJTDIFO[FJU�Ř�CJT�[V�[FIO�5BHF
Ř�SFJDIU�EFS�EJHJUBMF�#FTDIFJE�BMT�/BDIXFJT�BVT��"VDI�"VUPI¢VTFS�VOE
QSPGFTTJPOFMMF�;VMBTTVOHTEJFOTUF�L´OOFO�EJF�EJHJUBMFO�4FSWJDFT
OVU[FO�
%FS�HFQMBOUF�LPNQMFUUF�/FVFSMBTT�EFS�CJTIFSJHFO
'BIS[FVH�;VMBTTVOHTWFSPSEOVOH�TFU[U�[VEFN�WFSTDIJFEFOF
#FTDIMºTTF�BVG�#VOE�-¢OEFS�&CFOF�VN�VOE�QBTTU�EBT�HFMUFOEF�3FDIU
BO�FVSPQ¢JTDIF�7PSTDISJGUFO�VOE�#FHSJGGMJDILFJUFO�BO��%JFT�CFUSJGGU
BVDI�EJF�(FCºISFOPSEOVOH�GºS�.B�OBINFO�JN�4USB�FOWFSLFIS
�[VN
#FJTQJFM�GºS�5BHFT�;VMBTTVOH
�8JFEFS[VMBTTVOH
�EBT�6NTDISFJCFO�PEFS
4UJMMMFHFO�WPO�'BIS[FVHFO�
*O�FJOFS�CFHMFJUFOEFO�&OUTDIMJF�VOH�CJUUFU�EFS�#VOEFTSBU�EJF
#VOEFTSFHJFSVOH�VN�1SºGVOH
�XJF�NJTTCS¢VDIMJDIFT�7FSIBMUFO�JN
;VTBNNFOIBOH�NJU�EFS�0OMJOF�;VMBTTVOH�WFSIJOEFSU
CF[JFIVOHTXFJTF�BCHFTDIX¢DIU�XFSEFO�LBOO��%JF�-¢OEFS�XFJTFO�BVG
EBT�3JTJLP�IJO
�EBTT�1MBLFUUFO�CFJN�1PTUWFSTBOE�FOUXFOEFU�VOE
CFTUJNNVOHTXJESJH�WFSXFOEFU�XFSEFO�PEFS�WFSNFISU�'BIS[FVHF�NJU
VOHFTUFNQFMUFO�,FOO[FJDIFO�BN�7FSLFIS�UFJMOFINFO�L´OOUFO�
%JF�&OUTDIMJF�VOH�XVSEF�EFS�#VOEFTSFHJFSVOH�[VHFMFJUFU��4JF
FOUTDIFJEFU
�XBOO�TJF�TJDI�NJU�EFS�1SºGCJUUF�CFGBTTU��'FTUF�'SJTUFO�HJCU
FT�IJFSGºS�OJDIU�
#VOEFTSBU
�1.�WPN�����������

/BDI�(FTDIXJOEJHLFJUTºCFSTDISFJUVOH��#FUSPGGFOFS
IBU�3FDIU�BVG�;VHBOH�[V�8BSUVOHT��VOE
3FQBSBUVSVOUFSMBHFO�EFT�.FTTHFS¢UT

8FN�JO�FJOFN�#V�HFMEWFSGBISFO�WPSHFXPSGFO�XJSE
�[V�TDIOFMM
HFGBISFO�[V�TFJO
�EFN�EBSG�EJF�CFHFISUF�&JOTJDIU�JO�8BSUVOHT��VOE
3FQBSBUVSVOUFSMBHFO�EFT�(FTDIXJOEJHLFJUTNFTTHFS¢UT�OJDIU
WFSXFISU�XFSEFO��"OEFSOGBMMT�MJFHU�FJO�7FSTUP��HFHFO�EFO�(SVOETBU[
EFT�GBJSFO�7FSGBISFOT�WPS
�XJF�EFS�7FSGBTTVOHTHFSJDIUTIPG�	7FSG()

EFT�-BOEFT�#BEFO�8ºSUUFNCFSH�FOUTDIJFEFO�IBU�
%FN�#FTDIXFSEFGºISFS�XJSE�WPSHFXPSGFO
�BMT�,SBGUGBIS[FVHGºISFS
EJF�[VM¢TTJHF�)´DITUHFTDIXJOEJHLFJU�BV�FSIBMC�HFTDIMPTTFOFS
0SUTDIBGUFO�VN����LN�I�ºCFSTDISJUUFO�[V�IBCFO��*IN�XVSEFO
EFTIBMC�[VO¢DITU�NJU�#V�HFMECFTDIFJE�VOE�BOTDIMJF�FOE�6SUFJM�EFT
"NUTHFSJDIUT�	"(
�.BOOIFJN�����&VSP�(FMECV�F�TPXJF�FJO
FJONPOBUJHFT�'BISWFSCPU�BVGFSMFHU��8¢ISFOE�EFT�#V�HFMEWFSGBISFOT
CFHFISUF�EFS�#FTDIXFSEFGºISFS�EJF��CFSNJUUMVOH�EFS
&SNJUUMVOHTBLUF
�EFS�3PINFTTEBUFO�TPXJF�EFS�-FCFOTBLUF�VOE�EFS
8BSUVOHT��3FQBSBUVS��&JDIOBDIXFJTF�EFT�.FTTHFS¢UT��%JF
#V�HFMECFI´SEF�TUFMMUF�JIN�EJF�&SNJUUMVOHTBLUF�TPXJF�FJOJHF�EFS
HFXºOTDIUFO�3PINFTTEBUFO�[VS�7FSGºHVOH��&JOF�&JOTJDIU�JO�EJF
-FCFOTBLUF�VOE�JO�EJF�8BSUVOHT���3FQBSBUVS��&JDIOBDIXFJTF�EFT
.FTTHFS¢UT�FSIJFMU�FS�OJDIU�
%BT�"(�MFIOUF�EFO�XJFEFSIPMUFO�&JOTJDIUTBOUSBH�	CF[ºHMJDI
-FCFOTBLUF�VOE�JO�EJF�8BSUVOHT��3FQBSBUVS��&JDIOBDIXFJTF�EFT
.FTTHFS¢UT
�TPXJF�EFO�"OUSBH�BVG��CFSNJUUMVOH�EFS����
&JO[FMNFTTEBUFO�NJU�EFS�#FHSºOEVOH�BC
�EJF�#FXFJTFSIFCVOH�TFJ�BMT
[VS�&SGPSTDIVOH�EFS�8BISIFJU�OJDIU�FSGPSEFSMJDI�BO[VTFIFO��;VEFN
CFTUFIF�LFJO�"OTQSVDI�BVG�#FJ[JFIVOH�EFS�-FCFOTBLUF�TPXJF�BVG
#JMEVOH�FJOFT�HS´�FSFO�"LUFOCFTUBOEFT
�[VNBM�FJOF�-FCFOTBLUF�OBDI
"OHBCFO�EFS�#V�HFMECFI´SEF�OJDIU�HFGºISU�XFSEF��%BT
0CFSMBOEFTHFSJDIU�	0-(
�,BSMTSVIF�TBI�JO�EFS�&OUTDIFJEVOH�EFT�"(
LFJOF�3FDIUTGFIMFS��*N�)JOCMJDL�BVG�EJF�"CMFIOVOH�EFS�#FJ[JFIVOH
WPO�8BSUVOHT�
�*OTUBOETFU[VOHT��VOE�&JDIOBDIXFJTFO�EFT
.FTTHFS¢UT�IBCF�EFS�.FTTCFBNUF�BMT�;FVHF�BOHFHFCFO
�EBTT�LFJOF
FJDISFMFWBOUFO�4U´SVOHFO�PEFS�%FGFLUF�BVGHFUSFUFO�TFJFO
�TPEBTT
EBT�"(�JN�3BINFO�TFJOFS�"VGLM¢SVOHTQGMJDIU�OJDIU�WFSQGMJDIUFU
HFXFTFO�TFJ
�CFJN�7FSXFOEFS�EFT�.FTTHFS¢UT�/BDIXFJTF�ºCFS
FSGPMHUF�8BSUVOHFO
�3FQBSBUVSFO�VOE�TPOTUJHF�&JOHSJGGF�BO[VGPSEFSO

[VNBM�EFS�.FTTCFBNUF�TPMDIF�BVDI�WFSOFJOU�IBCF�
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%FS�7FSG()�FSBDIUFUF�EJF�7FSGBTTVOHTCFTDIXFSEF
�TPXFJU�EFS
#FTDIXFSEFGºISFS�FJOF�7FSMFU[VOH�EFT�(SVOETBU[FT�EFT�GBJSFO
7FSGBISFOT�BVGHSVOE�EFS�VOUFSCMJFCFOFO�&JOTJDIUTHFX¢ISVOH�JO�EJF
8BSUVOHT��VOE�3FQBSBUVSVOUFSMBHFO�SºHU
�GºS�[VM¢TTJH�VOE�CFHSºOEFU�
%BT�6SUFJM�EFT�"(�.BOOIFJN�TPXJF�EFS�#FTDIMVTT�EFT�0-(�,BSMTSVIF
WFSMFU[UFO�EFO�#FTDIXFSEFGºISFS�JO�TFJOFN�3FDIU�BVG�GBJSFT
7FSGBISFO
�JOEFN�EBSJO�KFXFJMT�VOUFS�"OOBINF�FJOFT�(MFJDIMBVGT�EFS
HFSJDIUMJDIFO�"VGLM¢SVOHTQGMJDIU�NJU�EFN�&JOTJDIUTSFDIU�EFT
#FUSPGGFOFO�EFTTFO�;VHBOH�[V�EFO�8BSUVOHT��3FQBSBUVSVOUFSMBHFO
EFT�.FTTHFS¢UT�BCHFMFIOU�XVSEF�
8JF�EBT�0-(�Ř�OBDI�&SMBTT�EFS�BOHFHSJGGFOFO�&OUTDIFJEVOHFO�Ř
GFTUHFTUFMMU�IBU
�GPMHF�BVT�EFN�3FDIU�BVG�FJO�GBJSFT�7FSGBISFO
HSVOET¢U[MJDI�FJO�"OTQSVDI�BVG�;VHBOH�[V�EFO�OJDIU�CFJ�EFS
#V�HFMEBLUF�CFGJOEMJDIFO
�BCFS�CFJ�EFS�#V�HFMECFI´SEF�WPSIBOEFOFO
*OGPSNBUJPOFO��)JFSCFJ�IBOEFMF�FT�TJDI�OJDIU�VN�FJOF�'SBHF�EFS
HFSJDIUMJDIFO�"VGLM¢SVOHTQGMJDIU
�TPOEFSO�EFS
7FSUFJEJHVOHTN´HMJDILFJUFO�EFT�#FUSPGGFOFO
�IFCU�EFS�7FSG()�IFSWPS�
*N�3FDIUTTUBBU�NºTTF�EFN�#FUSPGGFOFO�EJF�.´HMJDILFJU�HFHFCFO
XFSEFO
�[VS�8BISVOH�TFJOFS�3FDIUF�BVG�EFO�(BOH�VOE�EBT�&SHFCOJT
EFT�7FSGBISFOT�&JOGMVTT�[V�OFINFO��%BCFJ�XFOEF�TJDI�EBT�(FCPU�[VS
GBJSFO�7FSGBISFOTHFTUBMUVOH�OJDIU�OVS�BO�EJF�(FSJDIUF
�TPOEFSO�TFJ
BVDI�WPO�BMMFO�BOEFSFO�TUBBUMJDIFO�0SHBOFO�[V�CFBDIUFO
�EJF�BVG�EFO
(BOH�FJOFT�4USBGWFSGBISFOT�&JOGMVTT�OFINFO
�EFNHFN¢��BVDI�WPO�EFS
&YFLVUJWF
�TPXFJU�TJF�TJDI�SFDIUMJDI�HFIBMUFO�TJFIU
�CFTUJNNUF
#FXFJTNJUUFM�OJDIU�GSFJ[VHFCFO�
&JO�SFDIUTTUBBUMJDIFT�VOE�GBJSFT�7FSGBISFO�GPSEFSF�EBIFS
�8BGGFOHMFJDIIFJU��[XJTDIFO�EFO�7FSGPMHVOHTCFI´SEFO�FJOFSTFJUT�VOE
EFN�#FTDIVMEJHUFO�BOEFSFSTFJUT��%FS�#FTDIVMEJHUF�IBCF�EFTIBMC�FJO
3FDIU�BVG�N´HMJDITU�GSºI[FJUJHFO�VOE�VNGBTTFOEFO�;VHBOH�[V
#FXFJTNJUUFMO�VOE�&SNJUUMVOHTWPSH¢OHFO�VOE�BVG�7FSNJUUMVOH�EFS
FSGPSEFSMJDIFO�NBUFSJFMM��VOE�QSP[FTTSFDIUMJDIFO�*OGPSNBUJPOFO
�PIOF
EJF�FS�TFJOF�3FDIUF�OJDIU�XJSLVOHTWPMM�XBISOFINFO�L´OOUF��%JFTF

TPXJF�EJF�OBDIGPMHFOEFO�(SVOET¢U[F
�H´MUFO�HMFJDIFSNB�FO�GºS�EBT
4USBG��XJF�GºS�EBT�0SEOVOHTXJESJHLFJUFOWFSGBISFO��"VT�EFN�3FDIU�BVG
FJO�GBJSFT�7FSGBISFO�GPMHU�MBVU�7FSG()�EFNOBDI
�EBTT�EFS
#FTDIVMEJHUF�FJOFT�4USBGWFSGBISFOT�CF[JFIVOHTXFJTF�#FUSPGGFOF�FJOFT
0SEOVOHTXJESJHLFJUFOWFSGBISFOT�OFCFO�EFS�.´HMJDILFJU
�QSP[FTTVBM
JN�8FHF�WPO�#FXFJTBOUS¢HFO�PEFS�#FXFJTFSNJUUMVOHTBOUS¢HFO�BVG
EFO�(BOH�EFS�)BVQUWFSIBOEMVOH�&JOGMVTT�[V�OFINFO
�HSVOET¢U[MJDI
BVDI�EBT�3FDIU�IBU
�,FOOUOJT�WPO�TPMDIFO�*OIBMUFO�[V�FSMBOHFO
�EJF
[VN�;XFDL�EFS�&SNJUUMVOH�FOUTUBOEFO�TJOE
�BCFS�OJDIU�[VS�"LUF
HFOPNNFO�XVSEFO�

%BEVSDI�XºSEFO�TFJOF�7FSUFJEJHVOHTN´HMJDILFJUFO�FSXFJUFSU
�XFJM�FS
TFMCTU�OBDI�&OUMBTUVOHTNPNFOUFO�TVDIFO�LBOO
�EJF�[XBS�GFSOMJFHFO
N´HFO
�BCFS�OJDIU�TDIMFDIUIJO�BVT[VTDIMJF�FO�TJOE��%JF
N´HMJDIFSXFJTF�BV�FSIBMC�EFS�7FSGBISFOTBLUF�HFGVOEFOFO
FOUMBTUFOEFO�*OGPSNBUJPOFO�L´OOUFO�WPO�EFS�7FSUFJEJHVOH�[VS
GVOEJFSUFO�#FHSºOEVOH�FJOFT�"OUSBHT�BVG�#FJ[JFIVOH�WPS�(FSJDIU
EBSHFMFHU�XFSEFO��%FS�#FUSPGGFOF�L´OOF�TP�EBT�(FSJDIU
�EBT�WPO�TJDI
BVT�LFJOF�TBDIMJDI�HFCPUFOF�7FSBOMBTTVOH�[VS�#FJ[JFIVOH�EJFTFS
*OGPSNBUJPOFO�TJFIU
�BVG�EFN�8FH�EFT�#FXFJTBOUSBHFT�PEFS
#FXFJTFSNJUUMVOHTBOUSBHFT�[VS�)FSBO[JFIVOH�WFSBOMBTTFO�
%JFTF�(SVOET¢U[F�I¢UUFO�"(�VOE�0-(�WFSLBOOU
�JOEFN�TJF�EJF
&JOTJDIUTHFTVDIF�CFUSFGGFOE�EJF�8BSUVOHT��VOE�3FQBSBUVSVOUFSMBHFO
BMT�#FXFJTBOUS¢HF�CFXFSUFU�VOE�EJFTF�JN�3BINFO�EFS�1SºGVOH�FJOFS
HFSJDIUMJDIFO�"VGLM¢SVOHTQGMJDIU�BCHFMFIOU�IBCFO��%FS�BVT�EFN
3FDIU�BVG�FJO�GBJSFT�7FSGBISFO�GPMHFOEF�"OTQSVDI�BVG�;VHBOH�[V�EFO
OJDIU�CFJ�EFS�#V�HFMEBLUF�CFGJOEMJDIFO�Ř�BCFS�WPSIBOEFOFO�Ř
*OGPSNBUJPOFO�WFSQGMJDIUF�OJDIU�FUXB�EBT�(FSJDIU
�EJF�HFGPSEFSUFO
6OUFSMBHFO�BVGHSVOE�TFJOFS�"VGLM¢SVOHTQGMJDIU�CFJ[V[JFIFO
�TPOEFSO
FOUTQSJOHF�BMMFJO�EFN�3FDIU�EFT�#FUSPGGFOFO
�EJF�(SVOEMBHFO�EFT
HFHFO�JIO�FSIPCFOFO�7PSXVSGT�FJO[VTFIFO�VOE�TFMCTU�[V�QSºGFO��%JF
&OUTDIFJEVOHFO�EFT�"(�VOE�0-(�TFJFO�EBIFS�BVG[VIFCFO�VOE�EJF
4BDIF�[VS�FSOFVUFO�&OUTDIFJEVOH�BO�EBT�"(�[VSºDL[VWFSXFJTFO
HFXFTFO�
7FSGBTTVOHTHFSJDIUTIPG�#BEFO�8ºSUUFNCFSH
�6SUFJM�WPN�����������

��7#������
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7FSCSBVDIFS

7FSTJDIFSVOH
��)BGUVOH

3FTUTDIVMECFGSFJVOH��4$)6'"�WFSLºS[U
4QFJDIFSEBVFS�BVG�TFDIT�.POBUF

%JF��4DIVU[HFNFJOTDIBGU�GºS�BMMHFNFJOF�,SFEJUTJDIFSVOH��	4$)6'"

IBU�BN������������NJUHFUFJMU
�EJF�4QFJDIFSEBVFS�EFS
3FTUTDIVMECFGSFJVOH�BVG�TFDIT�.POBUF�[V�WFSLºS[FO��%JFT�TPMM�,MBSIFJU
VOE�4JDIFSIFJU�GºS�EJF�7FSCSBVDIFS�TDIBGGFO��)JOUFSHSVOE�JTU�EJF
"OLºOEJHVOH�EFT�#VOEFTHFSJDIUTIPGT
�[VS�'SBHF
�XJF�MBOHF�FJO�&JOUSBH
[VS�3FTUTDIVMECFGSFJVOH�HFTQFJDIFSU�XFSEFO�EBSG
�EBT�6SUFJM�EFT
&VSPQ¢JTDIFO�(FSJDIUTIPGFT�	&V()
�BCXBSUFO�[V�XPMMFO�
%FS�(FOFSBMBOXBMU�EFT�&V()�IBCF�TJDI�BN������������GºS�FJOF
WFSLºS[UF�4QFJDIFSVOH�EFS�3FTUTDIVMECFGSFJVOH�BVTHFTQSPDIFO��0C
EFS�&V()�EFS�&NQGFIMVOH�GPMHU
�XFSEF�TJDI�FSTU�JO�TFJOFN�6SUFJM
[FJHFO��.JU�FJOFS�&OUTDIFJEVOH�SFDIOFU�EJF�4$)6'"�JN�4PNNFS
������4FMCTU�XFOO�EFS�&V()�EFO�"VTGºISVOHFO�EFT�(FOFSBMBOXBMUT
GPMHU
�NºTTF�[VO¢DITU�EBT�7FSXBMUVOHTHFSJDIU�8JFTCBEFO�EFO
[VHSVOEF�MJFHFOEFO�&JO[FMGBMM�FOUTDIFJEFO�VOE�EBOBDI�X¢SF�BVDI
OPDI�EFS�BCTDIMJF�FOEF�*OTUBO[FO[VH�Ř�JN�;XFJGFM�CJT�[VN
#VOEFTWFSXBMUVOHTHFSJDIU�Ř�BC[VXBSUFO
�FSM¢VUFSU�EJF�4$)6'"��%BT
XPMMF�TJF�NJU�JISFS�&OUTDIFJEVOH�WFSIJOEFSO
�XFJM�FT�OPDI�+BISF�EBVFSO
L´OOUF
�VN�FJOF�FJOEFVUJHF�,M¢SVOH�IFSCFJ[VGºISFO�
,POLSFU�IFJ�F�EBT
�EBTT�EJF�4$)6'"�BMMF�&JOUS¢HF�[V�FJOFS
3FTUTDIVMECFGSFJVOH
�EJF�[VN�4UJDIUBH�����������M¢OHFS�BMT�TFDIT
.POBUF�HFTQFJDIFSU�TJOE
�TPXJF�BMMF�IJFSNJU�WFSCVOEFOFO�4DIVMEFO
OBDI�TFDIT�.POBUFO�SºDLXJSLFOE�[V�EJFTFN�%BUVN�M´TDIFO�XFSEF�
%JF�-´TDIVOH�FSGPMHF�BVUPNBUJTDI
�PIOF�EBTT�TJDI�EJF�7FSCSBVDIFS
EBSVN�LºNNFSO�NºTTUFO��%JF�UFDIOJTDIF�6NTFU[VOH�EFT�7FSGBISFOT
XFSEF�DJSDB�WJFS�8PDIFO�JO�"OTQSVDI�OFINFO
�UFJMU�EJF�4$)6'"
BCTDIMJF�FOE�NJU�
4$)6'"
�1.�WPN�����������

)JOXFJT��#JUUF�LFJOF�8FSCVOH�FJOXFSGFO��CFHSºOEFU
6OUFSMBTTVOHTBOTQSVDI

&JO�6OUFSOFINFO�EBSG�LFJO�8FSCFNBUFSJBM�BVG�EFS�#SJFGLBTUFOBOMBHF
PEFS�WPS�EFN�)BVTFJOHBOH�FJOFT�.FISGBNJMJFOIBVTFT�BCMFHFO
�XFOO
T¢NUMJDIF�#SJFGL¢TUFO�EFS�"OMBHF�XBSFO�NJU�EFN�)JOXFJT��#JUUF
LFJOF�8FSCVOH�FJOXFSGFO��HFLFOO[FJDIOFU�TJOE��%JFT�IBU�EBT
"NUTHFSJDIU�	"(
�.ºODIFO�FOUTDIJFEFO�VOE�JN�LPOLSFUFO�'BMM
FJOFN�XFSCFOEFO�6N[VHTVOUFSOFINFO�GºS�KFEFO�'BMM�EFS
;VXJEFSIBOEMVOH�FJO�0SEOVOHTHFME�WPO�CJT�[V���������&VSP
BOHFESPIU�TPXJF�FSTBU[XFJTF�0SEOVOHTIBGU�CJT�[V�TFDIT�.POBUFO�
%FS�,M¢HFS
�EFS�JO�.ºODIFO�XPIOU
�IBUUF�[VWPS�BO�EFS
#SJFGLBTUFOBOMBHF�[XFJ�8FSCFGMZFS�EFT�6N[VHTVOUFSOFINFOT
WPSHFGVOEFO
�EJF�JO�FJOF�3JU[F�[XJTDIFO�FJOFN�#SJFGLBTUFO�VOE�FJOFN
EBSVOUFSMJFHFOEFO�4QBMU�EFS�#SJFGLBTUFOBOMBHF�HFLMFNNU�XBSFO�
4¢NUMJDIF�#SJFGL¢TUFO�EFS�"OMBHF�XBSFO�NJU�EFN�)JOXFJT��#JUUF
LFJOF�8FSCVOH�FJOXFSGFO��HFLFOO[FJDIOFU�
/BDI�"VGGBTTVOH�EFT�,M¢HFST�IBU�EJF�#FLMBHUF�EJF�8FSCFGMZFS�JO
SºDLTJDIUTMPTFS�"SU�WFSUFJMFO�MBTTFO��%JF�#FXPIOFS�EFT�)BVTFT
�EJF
TDIPO�LFJOF�8FSCVOH�FSIBMUFO�N´DIUFO
�MFHUFO�FSTU�SFDIU�LFJOFO
8FSU�BVG�XJME�BCHFMFHUF�PEFS�CFGFTUJHUF�3FLMBNF��)JFSEVSDI�FSI´IF
TJDI�EFS�-¢TUJHLFJUTGBLUPS�FSIFCMJDI��%JF�#FLMBHUF�NFJOUF
EFNHFHFOºCFS
�TJF�IBCF�EJF�BOHFCMJDI�TU´SFOEF�"SU�FJOFS�7FSUFJMVOH
WPO�8FSCFNBUFSJBM�OJDIU�WFSBOMBTTU�VOE�BVDI�OJDIU�[V�WFSUSFUFO��%JF
WPO�JIS�CFBVGUSBHUFO�7FSUFJMFS�TFJFO�BOHFXJFTFO
�8FSCVOH�OVS�JO
#SJFGL¢TUFO�FJO[VMFHFO
�EJF�LFJOFO�)JOXFJT�FOUIJFMUFO
�EBTT�EFS
/VU[FS�LFJOF�8FSCVOH�IBCFO�N´DIUF��%JF�#FLMBHUF�WFSXFJTU
BV�FSEFN�EBSBVG
�EBTT�EJF�#SJFGLBTUFOBOMBHF�EFS�8PIOBOMBHF�GºS
KFEFO�1BTTBOUFO�[VH¢OHMJDI�TFJ�VOE�EBIFS�BVDI�VOCFLBOOUF�%SJUUF
EBT�8FSCFNBUFSJBM�EPSU�BCHFMFHU�IBCFO�L´OOUFO�
%BT�"(�.ºODIFO�HBC�EFS�,MBHF�WPMMVNG¢OHMJDI�TUBUU��%FN�,M¢HFS
TUFIF�FJO�"OTQSVDI�BVG�6OUFSMBTTVOH�BVT�ff�����"CTBU[��
����
#ºSHFSMJDIFT�(FTFU[CVDI�	#(#
�JO�7FSCJOEVOH�NJU�f������#(#
BOBMPH�[V��%FS�,M¢HFS�TFJ�EVSDI�EJF�#FLMBHUF�JO�TFJOFN�#FTJU[
CF[JFIVOHTXFJTF�.JUCFTJU[�SFDIUTXJESJH�HFTU´SU
�FT�CFTUFIF
8JFEFSIPMVOHTHFGBIS�VOE�EJF�#FLMBHUF�TFJ�4U´SFSJO�
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&JOF�#FTJU[TU´SVOH�TFJ�HSVOET¢U[MJDI�BO[VOFINFO�EVSDI�EBT�&JOXFSGFO
WPO�8FSCFGMZFSO
�XFOO�XJF�IJFS�FSLFOOCBS�[V�WFSTUFIFO�HFHFCFO
XJSE
�EBTT�EFS�&JOXVSG�WPO�8FSCVOH�OJDIU�FSXºOTDIU�JTU��%FN
8PIOVOHTCFTJU[FS�TUFIF�EBT�3FDIU�BVT�f�����#(#�[V
�TJDI�HFHFO�FJOF
#FFJOUS¢DIUJHVOH�TFJOFS�S¢VNMJDI�HFHFOTU¢OEMJDIFO�4QI¢SF�EVSDI�EBT
"VGES¢OHFO�WPO�VOFSXºOTDIUFN�8FSCFNBUFSJBM�[VS�8FIS�[V�TFU[FO�
;XBS�TFJ�JN�WPSMJFHFOEFO�'BMM�EFS�8FSCFGMZFS�OJDIU�JO�EFO�EFN�,M¢HFS
[VHFXJFTFOFO�#SJFGLBTUFO�HFTUFDLU�XPSEFO��%FS�,M¢HFS�TFJ�KFEPDI
KFEFOGBMMT�JO�TFJOFN�.JUCFTJU[�BO�EFS�#SJFGLBTUFOBOMBHF�VOE�BN
&JOHBOHTCFSFJDI�EFT�.FISGBNJMJFOIBVTFT�HFTU´SU�XPSEFO��%JF
#FLMBHUF�TFJ�NJUUFMCBSF�4U´SFSJO
�EB�TJF�'MZFS�EFS�HFHFOTU¢OEMJDIFO�"SU
VOTUSFJUJH�BVDI�JN�TUSFJUHFHFOTU¢OEMJDIFO�;FJUSBVN�JO�.ºODIFO�IBCF
WFSUFJMFO�MBTTFO�
%FS�&JOXBOE�EFS�,M¢HFSJO
�JISF�"VTUS¢HFS�I¢UUFO�EJF�'MZFS�JN
LPOLSFUFO�'BMM�OJDIU�WFSUFJMU
�HSFJGU�MBVU�"(�.ºODIFO�OJDIU�EVSDI�
/BDI�EFO�(SVOET¢U[FO�EFT�"OTDIFJOTCFXFJTFT�L´OOF�EBWPO
BVTHFHBOHFO�XFSEFO
�EBTT�)BOE[FUUFM�FJOFT�6OUFSOFINFOT�BVDI�WPO
8FSCFWFSUFJMFSO
�EJF�GºS�EBT�6OUFSOFINFO�U¢UJH�TJOE
�JN�;VHF�WPO
8FSCFBLUJPOFO�FJOHFXPSGFO�XVSEFO��)JFSCFJ�IBOEFMF�FT�TJDI�VN
FJOFO�UZQJTDIFO�(FTDIFIFOTBCMBVG��%JF�QBVTDIBMF�#FIBVQUVOH
�%SJUUF
L´OOUFO�)BOE[FUUFM�WFSUFJMU�IBCFO
�TUFIF�EFS�#FKBIVOH�EFT
"OTDIFJOTCFXFJTFT�OJDIU�FOUHFHFO��%FS�#FLMBHUFO�TFJ�FT�BVDI�JN
3BINFO�EFS�#FXFJTBVGOBINF�OJDIU�HFMVOHFO
�5BUTBDIFO�[V�CFXFJTFO

BVT�EFOFO�TJDI�EJF�FSOTUIBGUF�.´HMJDILFJU�FJOFT�BCXFJDIFOEFO
	BUZQJTDIFO
�"CMBVGT�FSHJCU�
"VDI�EFS�&JOXBOE�EFS�#FLMBHUFO
�TJF�IBCF�EJF�WPO�JIS�CFBVGUSBHUFO
"VTUS¢HFS�BOHFXJFTFO
�8FSCVOH�OVS�BVG�FSMBVCUF�8FJTF�[V�WFSUFJMFO

WFSGBOHF�OJDIU��%JF�#FLMBHUF�TFJ�HFIBMUFO
�EJF�WPO�JIS�CFBVGUSBHUFO
7FSUFJMFS�FJOESJOHMJDI�BVG�EJF�/PUXFOEJHLFJU�FJOFS�FOUTQSFDIFOEFO
0SHBOJTBUJPO�VOE�,POUSPMMF�EFS�8FSCFBLUJPO�IJO[VXFJTFO
�TJDI�ºCFS
EFO�&JOTBU[�HFFJHOFUFS�4DIVU[WPSLFISVOHFO�[V�WFSHFXJTTFSO

#FBOTUBOEVOHFO�OBDI[VHFIFO�VOE�TDIMJF�MJDI�HFHFCFOFOGBMMT�EFN
"OMJFHFO�EVSDI�"OESPIVOH�XJSUTDIBGUMJDIFS�VOE�SFDIUMJDIFS
4BOLUJPOFO�FJOFO�TU¢SLFSFO�/BDIESVDL�[V�WFSMFJIFO��;V�EFOLFO�TFJ
IJFS�FUXB�BO�FJOF�7FSUSBHTTUSBGFOWFSFJOCBSVOH��;VS�&JOMFJUVOH
EFSBSUJHFS�.B�OBINFO�IBCF�EJF�#FLMBHUF�KFEFOGBMMT�OBDI�EFN�WPN
,M¢HFS�HFSºHUFO�7FSTUP��KFEPDI�OJDIUT�WPSHFUSBHFO�
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