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t *TU FT aCFSIBVQU NUHMJDI EBT BOEJOF 8FMUCJME
NJU EFS ,POUSPMMF BVTMEOEJTDIFS 60UFSOFINFO
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EF 'SBHF 8JF LUOOFO EJF XJSUTDIBGUMJDIFO ;JFMF
EFS JOUFSOBUJPOBMFO ,POTPSUJFO JN #FSFJDI EFS
8BTTFSWFSTPSHVOH VOE EFS &SEHBTGUSEFSVOH [V



&JOMEJUVOH

#PMIWJFO ,POGMJLUMJ
'FIMFOUXJDLMVOHFO VO
'VLVOGUTQFSTQFLUJWEF

.JUUF EFS OFVO[JHFS +BISF XBS EFS #FHSJ0d Vv.PEFMM -BOEi Gas
BNFSJLBT FO WPHVF "SHFOUJOJFO HBMU BMT .VTUFSLOBCF EFT °
MBOE GaS 3FGPSNFO XBS "SHFOUJOJFO [BIMVOHTVOGEIJH V(
"vVDI &DVBEPS 1FSV VOE 7FOF[VFMB HFSJFUFO JO ,SJTFO VOUFS"
LPONnJLU JO ,PMVNCJFO 7PSSBOHJH EJF "OEFOSFHJPO IBU TJDI [
FOUXJDLFMU VOE OFPQPQVMJTUJTDIF 5FOEFO[FO HFXJOOFO JNNT
4JDIFSIFJUTLPPQFSBUJPO IBU EJF -BHF EFSBSU WFSTDIESGU EB’
JO EFO /BDICBSTUBBUFO EFUFSNJOJFSFO (FOBOOU TFJ IJFSCFJ I
VOE &DVBEPS EFTUBCIJMJTJFSFOEF LPMVNCJBOJTDIF ,PONnJLU BC
UFOEFO[FO EFS %FQBSUFNFOUT JN 5JFnBOE BVDI EJF /BDICBSTUE

%JF [VLAOGUJHF &OUXJDLMVOHVEHBSIWDOE- EFSF SUBIFUPO OUPSQPSB
EJFTFN ,POUFYU SFMBUJW VOLNBEPMPWEBOE]JFIKBOHIIDUFEIJF &NB(
&OUXJDLMVOHFO FJOF QBSBEPWDF@JARAEHWPOHFOFWEBSBOHJIJH JO
%JF [VOFINFOEF .PCIJMJTJFSVQWB OIEPIMDIB GTW F &%V O H BAPEBSGHEKB & DT
OSHBOJTBUJPO JOEJHFO HF QS E4AIWES DSWQAE DD BUFM MFEOCBKBEP SF
EFS FIOFO 4FJUF FIJOFO %FNPLS®BFBIUIFEY GEHFQSPYFBFEBRO EFS N
"VG EFS BOEFSFO 4FJUF IBU EFSN"MWOIUBRIR ENFI46S B VIQFLP EJF 1
QFO VOE JISF TUSJLUF "CMFIOWODIN EFGS W3H H ODFESOHOBEHBTBE A B B IBJIF\EU J O
UJL EVSDI EJF 7FSLOaQGVOH NAaVTHRXRE®LTDIB GERABIMHFXFSLTDIBG
QSEHUFS 1SPUFTULVMUVS [V FSPESSBNMTUGERMIEAWNBIBWEHA @ BS| EJF
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#FLFOOUOJT [VN QMVSJFUIOJT®IFO8 ¥UBBIBSSBUPRSUTBIOEFT XJSE TF
HFCMJFCFO JTU EJFTFT ,POnJLUTDIFNB HFTDIXEDIU %
%JF HFOBOOUF "CTPSQUJPOTGEBMIOTRHASVOHFERY "EUJPRJRO JTU EFS 4
EFS 3FHIJFSVOHT[FJU #BO[FS OHBMMFOMHB[XVOHFOF@BVG .BYIJNBMGPSE
I1PTJUJWF "OTEU[F XJF EBT 7PXKRESCFNVIBIGVMIHY CHEFIBFTPUWBMFO (SVQQ
EBT %F[FOUSBMJTJFSVOH BVG EPNRS UBMKE JGJEFROFDV®OEIU BCFS BVGH
FIJOF TUESLFSF SFHIJPOBMF &JHFOWFGB/OBRMBBEOEPH WPBHBOBUJPOBM!
WFSLaNNFSUFO %FS ,BNQG VNERY GPBEWFEOGEAIPYSBO[NJUUFM 0OJDIL
DFO EFO 6NHBOH NJU EFN 3PITAUPBVEENTKE SEFO EXFFEFSVN 1SPUFTU
,PLBQSPCMFNBUJL IBCFO TFJU GFN +HBIS EJF EPEOATPLUF 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



BFQSFTTIJPOTQPMJUJL EFS 3FHJF

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

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

%BT EVeFSTU TFOTJCMF 5IFNB ORF@SP¥PEFPGFCFRNISDEE WFSBOU X
NVTT JN CPMJWJBOJTDIFO ,POUPYLEB CNEFEVFBNEWSDIBEDHF NFISNBMJH
NJU EFS IJTUPSJTDIFO 4JUVBUJIPSP HBTSIFOEXEBEF@IDWUHRHSGPSEF.
HSPeF .FISIFJU EFS #aSHFS NJMUDIEFNORSHARTFOUARSFDIFOEF 7F
AaCFSSBHFOEF #FEFVUVOH GAaSLEJBF&OO UWXNIDNLWIVOK IJIPOTTQSPHSBNI
"OEFOTUBBUFT CFJ (FSBEF JO[EFIOCOPSEFSYPHKAMGBERFS® WPO EFS :
TP[JBMFO #FXFHVOHFO EFT )POIRBWOWERARTU EFNJOURSHFO QPMJUJT
EBCFJ EJF "OHTU EBTT NVMUJO®B EFEOBMVMB SBOBSIAJS ERRTU #PMJ
(FXJOOF BCTPSCJFSFO LUOOFOSWUOEIGOE #PRMNQ/REFOUTMWM EFWHFHF O a
OVS FJO #SVDIUFJM EFS (FXJO®FBaCHMIHROCWEGHCEBT YBIEGHM VNBEF .
-OHTUF IEOHFO NJU EFN 5SBVNBFEFUJ$MNBIPI BIPPUWPWOT EJFTFN (S)
1PUPTJ [VTBNNFO B8EISFOE EFXFBERPOJERTHJBJIRVISSFFHSBNNF [VS
WPO EFO TQBOJTDIFO ,PMPOJBMIFS'IRO-FEBEUIJIWMFC RO TXIDLMVOH
UFNBUJTDI BCHFCBVU VOE JO REGPWH HBFNMUHWF®OBITED!I BMT -U
%JF "OHTU WPS FJOFS 8JFEFSLFPEERSREMFINBUJE CWWARINFOE BMT
5lFNB (BTGUSEFSVOH VOE EBNXUFAFOD ABBFIFOE EJF
"OHTU WPS FJOFN FSOFVUFO "WIWFERBYELEBBPWEW IJFOTTFJODBOEFST
QSIJNES JO VOUFSFO #FWUMLFSVOHUPR® IIDTUF® SFIVMWBSESUFO B
CSFJUFU %FTIBMC IBCFO EJF TIROVOHEVMKXIWPIF QB S VDB EJF |
MBSJOUFSFTTFO EPNJOJFSUFOPTCPH MB-MF@©O UFSEOHOHEQQ@PDIBCB
EFS 'SBHF EFS (BTGUSEFSVOH V@BPEFT (BNJFY QPSROr *FROMMFTUJUJPO
TJF FIOJHFOEFT .PUJW FOUEFDUWSOFU[ CFHSaOEFUFO %JF 60SV
%FO "VTHBOHTQVOLU EFS 8FMMF #8B0SFP[JBMROS UFOG[V BDIU 5PU
MJLUFO EFS MFU[UFO +BISBFCSCPFEHAWRFU[VYHRROP SEBMMBEIFFSB EF EFGFO
$PDBPMJUJL EFS 3FHJFSVOH #BU B % OBHE § VA B\OEH S\WROO 0TDBS 0MJ
EFS 8BTTFSLSJFH JO $PDIBCBNEBFINSPBFSIRUF [VEEBSOFO TJDI -FISE
TFJOF 8JFEFSIPMVOH JO &M "MEBVP&® O$P DBMFB®HE VOE (FXFSLTL
%BT ;JFM EJF JMMFPS BM VAN JNDBWRIUB®@ /BDIEFN TJDI "BHB/BBOU
CBVHFCJFU EFT SPBI@BSFUU BV TEVNMFSYWMWBHS 'alSVOH WPO #FDIUF
GUSEFSUF FJOFO HFHFOUFJMJBFUH&EOFINVTHUF VOBBEMIDB&DL[VH
EJFT BMT &SGPMH HFHFO EBT OFI
NPEFMM HFGFJFSU *O EFN 1SPUF
EJF ,SJUJL BO FIJOFS EFO .FOTDIF
UJHFOEFO (MPCBMJTJFSVOH VOE E
XFJUVOH EFT /FPMJCFSBMJTNVT
EFN 7TFSMVTU OBUJPOBMFS 4PVWFS
7TESTDIMFDIUFSVOH JO EJFTFN 'BM
FMFNFOUBSFO -FCFOTTUPOFT 8BTT
%JIJF(VWFSSB EBBUHNBI PNJU FJOFO 1S
GBMM HFTDIBGFO %JF .PCIJMJITJFS
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
WIFMFS MBUFJOBNFSJLBOJTDIFS
8JEFSTUBOE EFS #aSHFSCFXFHVO
-FJTUVOHTTDIXEDIF EFS WPO JISF
FSVOHTMFJTUVOH FOULMFJEFUFO
7PS EFN )JOUFSHSVOE EJFTFT 1SI
NFO JO EFS 'PMHF[FJU EJF TP[JBNM
MIJWJFO XFJUFS [V 4FJU XJSE



&JOMEJUV

"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 EFGL UBPTOFRWBDRS/ IFKBONFTUXBSUEBCFJ EJF

%BEVSDI FOUTUBOE JO #PMJW NID AR S MHIBMB FMEG STOBF )EGFO *O
CPPN 6NGBOHSFJDIF *OWFTUJEJFOEPMIW EB G JTVOM PSBIIDIUFE BMT \
PO EVSDI BVTMEOEJTDIF *OWF BAFSSFOS MY MW EBT[VEFSQWISBOHFT BO $|
7ESTJFCFOGBDIVOH EFS CPMJWIBEGJITDIFO (BXEBF VOEWFQ FJO OBUJP
YEVUF TJOE .JMMJBSEFO ,VCAINABVWSE B KISEWFD ENMT XJDIUJHTUFT
LBOOU OBDI 7FOF[VFMB TJOE EJFW EFMXFISJHSEFROFPDFBFT[VHBOH XJ
-BUFJOBNFSJLB %FS "OUFJM #AMWHF EFBRLMBUOF3$UBSNIFO XVSEF
SJLBOJTDIFO (BTNBSLU JTU BVKBUJLHFAW FEHFGBDOBDE IO BMUFSOBU.
APKB JTU &SEHBT NJUUMFSXFJMEFSBD AS¥BOITDIBIHIASS AYPSJIVN XE:¢
QPSUHVU ] VOE XJSE CJTIFS WPO EFN JOUFSOBU.
"MT &YQPSUNUHMJIDILFJUFO LPMNFBEMG aB04RI8 LW DFRGNM JIDI BCHFMFIO
SEFSF .UHMJDILFJUFO JO #FUSBR®YQP%BS #BMIPIOFBUEDQEUUFE #PMJIWJ
MJOF WPN OTUFO #PMJWJFOT [WSFOOBNJMUBBUFBUA®IRATYFOUSVN EF!

LN VOE EFS &YQPSU OBDHVGHFOUIBOFOGBUFIBBNESJILB [V XESE



&JOMEJUVOH

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 3FTITTFMMSBFQOVLPAQMI[BFSIWEOT LBN F7

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

TJEFOU $BSMPT .FTB TFJO /BDIGPQBIFIP O RMNMIOUFSIDARINFO EFS
FS FJO FJO 3FGFSFOEVN EVSDIB®&IIF®B TERJI NESEFM TGO RIDIUJIH
'SBHFO BMMF XVSEFO QPTJUJWFGFBOUXRSHAWLOEIJFHUFEBTT TJF
OVOH EFS #aSHFS [VN 6NHBOH EFS BEFROUGB OE THFSWDFOFSEF FJOMF}
FSGSBHUF EJF EBSBVT [V TDIMRFBFOEGBOEDTMNTTEPMAE ACFSMF
SVOHFO CMJFCFO BCFS VOLMBSFU[ VOUFS[FJDIOFO TPMMF [XJT
*O XFMDIFS 3PMMF TJDI EJF NVWMNUBMBAF) EG B MR FBQRFFBOCFVOH EF
EVSDI EJF WPS BMMFN JO EFSTBETQAVOPSBEBJEBSVEBFTUFFSTBU[GP ¢
4EODIF[ EF -P[BEBT WPSBOHFUBSPEFNOFO UNJBBWN THHFTF aCFO F
SVOHTQPMJUJL TFIFO PG&6FOCBBVUGFEQOF#FRAQRNSWOBVEVEFBOE ESP
'FJU OBDI EFN 3FGFSFOEVN BMWURBBHASFOWOMHT VOEIEBEO JO )UIF W
MBNFOU WFSTVDIUFO EJF &SH®BCMMES JO #FRRBEWIGOVROU EFN (B
(FTFU[ [VN 6NHBOH NJU EFO GRFBJMFOTHSEP CFUPBFOFS 7FSTUBB
VN[VTFU[FO %JF JOUFSOBUJP OBM¥PO(FTFMMTDIBGUFO USB

UFO BO EFO 1SETJEFOUFO NJU#ENMSWPBE FISB/@M TPMEDOF 'PSEFSVC
EBTT TJF CFJ KFEFS 7TFSEOEFSXPHVBEGFEBFTFIN 'OFEBLRASY BVG TF
CPMJWJBOJTDIFO 8JSUTDIBGU BV GP &R OV B O UFB\OBL JPDBMFO ,SFE
[FO FSTU LPOTVMUJFSU XFSEFXANSHERO F @ C F DG B/M BIN BCESFF /PO F.
FJOF 3PMMF BMT 1BSUOFS CFJ EFBUESBSEFTJUVO HBEASVOIFVF@ EF"
(FTFU[F aCFS EJF GPTTJMFO #S&DDTUBYOHE FI A@PSBYUIDASNNFOT

GF LFJOF FJOTFJUJHFO VOE LPONMQVBUBBJPIPIED [B-BBO 'FCSVBSV
NFO FSHSFJGFO EJF TDIMJF+MGRI BMNF WRBIFH FFEQFRS QBTBP OBMI
FSLMESUF EBSBVGIJO EBTT (FEFO[ESPW BPWIMKIFO/ONRBSOVS VO]
OPDI WPO EFS 3FHJFSVOH JO TFBIQUUGENON (FHFEFBIU[ [V "SHFOU
1BSMBNFOU FSBSCFJUFU XaSERQJW TUBSLF 1PTJUJPO HFHFOACFS
/IBDIEFN $BSMPT .FTB TJDI| KFBEDSVROHJIHFFSAUE FFOOFINFO LPOOUI



&JOMEJUV

*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



&JOMEJUVOH

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 |




&JOMEJUV

OFS 7FSNJUUMVOHTJOTUBO|[ [XIFDI/BPMHIUBBROVRD BMEYPEIBDUTNPRF
TFMMTDIBGU EBT 3FHIJFSCBSLFIRHER EBENMHFN EPE MAJIWIHEFO $PDBMFS

8BIMFO LPOOUF BVT EJFTFMNFSNSLEM BFRSUMI® IF 5SBEJUJPO BVT E
TUJFH OJDIU TZTUFNLPOGPSNFN$BDPW JUSE FISS FWBTUWGPCSENFA TP FO[JF
%JF 1BSUFJFO XFSEFO [FIDIOFO TJF TJDI EV¢
JO EFS UBFOUMJIDIFO FJOFO IPIFO OSHBOJT
.FIJOVOH NJU ,MJFO UJPOTHSBE BVT
UFMJTNVT ,PSSVQ 8BT XaSEF BVT FJOF
UJPO VOE 1BUSPOB NUHMJDIFO 1SETJEFC
HF JO 7FSCJOEVOH TDIBGU EFT ."4 7PSTJ
HFCSBDIU VOE EJF [FOEFO SFTVMUJFSFO
-FHUJNBUJPOTLSJTF %JF 4QBMUVOH EFT -
EFS %FNPLSBUJF WFS EFT XAaSEF BMMFS 7PS
TDIESGU XBSFO TJDIU OBDI HFGUSEF
OVS OPDI NJU EFS VOE EFS %SVDL EFS 6
%FNPLSBUJF JO #PMJ [VOFINFO *N (FHFO
WJFO TFIS [VGSJFEFO TBU[ [V $IEWF[ EFS B
VOE OVS NFJO EFN .JMJUES LBN WF
UFO EBTT EJF %FNP GaHU .PSBMFT acCFsS 1
LSBUJF KFEFS BOEFSFO OFSMFJ 3aDLFOEFDLYV
SFHJFSVOHTGPSN EVSDI EJF 4USFJULSE
WPS[V[JFIFO TFJ 8FJM EJFT HIJMU JO CFTPC
TJDI EJF #aSHFS NFISIFJUMJDISGBDIBNFKEE3SWHFIFU FFNUFBEOEPFCFOF &
GalMFO IBCFO TFJU EJF AUSHSLG SBMMDIIDBEP CVEOWP .PSBMFT TFJ(

1SPUFTUBLUJPOFO EJF 1BSMBNEPS TRBGEFO VOUFSKOBUUPIIBMFO "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



&JOMEJUVOH

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



&JOMEJUV

%JF TFSUFJMVOH EFS ,PLB ,VMUJWJFSVOH JO #PMJWJ

:JUJFSU OBDI #FSHGFME %BOJFM %JF
"VeFO VOE 4JDIFSIFJUTQPMJUJL EFS
64" JN "OEFOSBVN BN 'BMMCFJTQJFM
#PMJWJFO %JQMPNBSCFJU BO EFS 601J
WFSTJUEU [V ,UMO ,UMO



*OUFSWJEX

OTDBS $IBOF]
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 OBIFO 7FSXBOEUFO EFS

0SBOH 6UBOT "MMF XJTTFO FT TFIS XFOJHF WJFM [V

XFOJHF UVO XBT EBHFHFO %JF LBQJUBMFO 1SPCMFNF

VOTFSFS ;FJU XJF ACFSCFWUMLFSVOH ,0BQQIFJU EFS

&OFSHIJFSFTTPVSDFO 5SJOLXBTTFS GSVDIUCBSFS #PEFO

VOE ,POUBNJOBUJPO WPO 8BTTFS -VGU VOE #PEFO

GalSFO VvVOT [V FJOFN ,SJFH EFS BMMFT VOT #FLBOOUF

BO (SBVTBNLFJU aCFSUSFB8FO XJSE

%BT (MFJDIHFXJDIU VOTFSFS 6NXFMU XJSE WJFM GSa

IFS LIJIQQFO BMT FT EJF 8JTTFOTDIBGU WPSBVTTBHU %JF

OBUaSMJDIFO 4ZTUFNF HFSBUFO MBOHTBN BCFS VOBVG

IBMUTBN BO JISF (SFO[FO &JONBM BVT EFN (MFJDIHF

XJDIU BEEJFSFO TJDI OPDI BOEFSF 60OCFLBOOUF VOE

EJF ,BUBTUSPQIF FSFJHOFU TJDI WJFM TDIOFMMFS BMT FT [V

FSXBSUFO XBS 8FOO FT FIONBM CSPEFMU EBOO FOUMEEU

TJDI BMMFT XJF JO FJOFS ,BTLBEF 6OE EJF TP[JBMFO 4ZT

UFNF CFTPOEFST EJF .FOTDIMJDIFO EJF BVG EFS /B

uvs BVGHFCBVU TJOE TJOE OPDI WIJFM FNQMOEMJDIFS

%FVUTDIMBOE XJSE LBVN FJOFO 1SFJT WPO WJFS &VSP

QSP -JUFS #FO[JO WFSLSBGUFO #FJ EFS (SFO[F WPO

%PMMBS QSP &SEUM #BSSFM XJSE EJF HFTBNUF 8FMUXJSU

TDIBGU JO FIOFO 4USVEFM HFSBUFO EFSFO 'PMHFO LBVN

BC[VTFIFO TJOE %JF 8JSUTDIBGU EFS 64" XJSE OBDI

GaOG PEFS TFDIT )VSSJLBOT XJF ,BUIBSJOB PEFS 8JMNB



*OUFSWJIE

8JS LENQGFO GasS EBT SFJOF ACRSMERIUF SF) $BIBCFOSEBHOITTF EFS .
OF 8BIM 8JS IBCFO +BISF BVF SBWOGU WFSQBBOEFIFO 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
UBMJTNVT HFSBUFO VOTFSF 3FDERPYSOD N® K @BDFO T\DNF@P DI XFJUFS N
JNNFS NFIS JO EBT :JFMGFME E B3 EBE PEFSBAPIFPR BHF® #B@NXPMMF [V
[FSOF %BHFHFO LUOOFO XJS VOT 0JDIU XFISFO_ "MM
XBT XJS NBDIFO LUOOFO JTU EJF XFJUFSI%Ei:TsTQU§§WrJ|FX GalSUF (FI
VOTFSFT -BOEFT FUXBT BVG[VIBMUFO :FJU HFXJOOFO
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-FCFOTMEVGF EFS 3FEO
SPSLTIPQMFJUES

+P1O $SBCUSFSF QIIJM 6EP %JFESJDIT

+P1O $SBCUSFFRBEA WBRESJIDIT JTU 8JTTFOTDIBGU|
TFOTDIBGUMJIDHUFNIOBBEBSaS 1PMJUJTDIF 8JTTFOT

CFJUFS BN $FDWUSBMGPS TUVEJFSUF FS 1PWM
-BUJO "NFSJDBPIBROQ®WEJFODJL VOE (FTDIJDIUF BO

BO EFS 60JWFSHIROWQZ PGCEOYBESJE *N +BISF QSH
GPSE VEEIPS NFN SJDIT [VN %S QIJ
CF8N 4BJOU "OUPOZ T EFS 11 JMPTPQIJTDI
$PMMFHF &S TUVEJFSUF LVMUEU EFS 60JWHF
NPEFSOF (FTDIJDIUF JO ,UMO JN 'BDI 1PMJI
OYGPSE VOE GPLVTTJFSUF TFOTDIBGU %BT !
TJDI JO FJOFN 1PTUHSB EFS %JTTFSUBUJP(
EVIFSUFO 1SPHSBNN BO V%JF 1PMJUJL EFS

EFS 60JWFSTJUZ PG -JWFSQPPM BVG -BUFJOBNDB$IBOB6OOPO HFFE
EFO TQEUFO FS VOE GSalFO FS +BISFO BSCEBSFBRIFN .FSDPTVS
FS GaS v5IF (VBSEJBOi VOE v5IF &DPOPNJTUI J&61B™MIT JOUFSOBL
VOE #PMJWJFO "LUFVSw

$SBCUSFF CETDIEGUJHU TJDI JOUFOTJW NJU EFS 1PMJUXBS 6EF
EFS "OEFOMEOEFS TDIXFSQVOLUNE<«JH NJU 1FSMPAESEIDIT BMT 8
#PMJIJWJFO 60OUFS BOEFSFN QVCMJ[JFSUF FS aClHEEGBEMYDIFS .JU|
XJSLVOHFO EFS 8JSUTDIBGUTSBGIPSNRAUNUI®FD ENVSPREITDIF 1P
JO EFO BDIU[JHFS +BISFO JO #PMIW JFOD XMCGEUFCBO EBO¥S 4UVEJF
VOUFS EFS 3FHJFSVOH 'VKIJNPYDE4FKSOOBEOVFWIPFIJEZVDIFS 4USF
NJU EFN 5JUFM v1BUUFSOT PG NSRUFWMO "MGOUWISBIIDH FE®ES 4P/ODIHBIMF S
.PWFENFOUT JO #PMJWJBiI TFU[WJVWWDIERI3U/ EFOF JTPJBHB/MHO
#FXFHVOHFO JO #PMJWJFO BVTFJOBOEFS 7JFMF EFS 5JUFM
WPO $SBCUSFF XVSEFO JOT 4QB/AOMHDBXE IAMWEE TIRUCM VICEEUJPOF O
JO -BUFJOBNFSJLB WFSUGFOUMJDIU
~ t v&YQMBJOJOH UIF &6 T .JMJUBS
"VTHFXEIMUF 1VCMJLBUJPOFO SFUJDBM BOE $PODFQUVBM "QQ¢
3BMQI 3PUUF 5BOKB 4QSVOHBM
t 5IF (SFBU 5JO0 $SBTI #PMJWJBVBXEE1IBBTQ@FBEWMENFIOEFS &VSPQE
.BSLFU -BUJO "NFSJDB #VSFBVVOE 7FSUFJEJHVOHTQPMJUJL &
t S5PXBSET %FNPDSBUJD 7JBCJMHAUZ UIF #PMIWIBO &Y
QFSJFODF 1BMHSBWF NJ W -BBMVMISIBINFS8JIBRPMJUJLI JO 8
IFBE 8PMGHBOH S8FTAFIMTVPH EFS &V
t 1BBUUFSOT PG 1SPUFTU 1PMJUTDIF @ ®E U4MHE5BBMHRBOVD F
NFOUT JO #PMJIJWJB -BUJO "NFS3DB &&VSFEWBO 1BSMJIJBNFOU JO
.BSHJOBM 1MBZESUFSOBUJPOBM
/'S 4
t %JF &VSPQEJTDIF 60JPO VOE E
&6 BMT JOUFSOBUJPOBMFS "LUF
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1SPG %S /PSCFSU 'JO[TPUSH )VTBS

1SPG %S /PSCFSU 'JO[TDI JTU+UBHU)VTBBSBTGE T[M=SS ;648 %JQMPNBO
"OHMP "NFSJLBOJTDIF (FTDIJDIG&ESB QPRVFIS 6OXNIWHSFDIULABGU ** 1SPG
[V ,UMO /BDI EFN 4UVEJVN EFS@OIWBOTTUEU VIBETBYV 4FJU TUVE.
TDIJDIUF JO ,UMO MFHUF FS 8JSUDD&BGURFT MOBBYMRMWESSBVNTUVEJ
NFO GasS EBT -FISBNU BO (ZNOBTJIREG U%ERTTTEM WJIE (EQF[JBMJTJFSVOH
TDIJDIUF BC QSPNPWJFSUMBM@ITDIF[® N, %I!gUQSHB VN

VOE IBCJMJUJFSUF JO /FVFSFS (KBBIJBSURBFIMOFI

XBS FS BN -FISTUVIM GasS v.FUIRESLBWD E POFNB IEFMUEDS
(FTDIJDIUTXJTTFOTDIBGUwW BO BESHF BWJIS BMIWE ST IWEQ

#PDIVN UEUJH XVSEF 'JO[TDIFVWEMMNMESQ S PUHFSEEFS

%JSFLUPS EFT %FVUTDIFO )JTUWGE TDY¥F0%* QU UQBQETB ) *

JO 8BTIJOHUPO 4FJU IBUUFBPS BFFD 6 OUSMRS/TVE BESEFM

IFVFSF (FTDIJDIUF BO EFS 6O04BWRSBEPSU #BROWNBH"JSFT

JOOF VOE XBS WPO 8JTTFUOEBIBGUMIDHMSI FEUES S

CFJUFS EFT $FOUFS GPS (FSNBUSBPEUEWSRQRFOVEBVERBNS

BO EFS 60JWFSTJUZ PG $BMJGPSO QR MOUBES LFMF 7B LOFF\WBS FS

(BTUQSP NFSJLBw CFJ EFS 4UJGUVOH
GFTTPS EFT $FOUFS GPS 8JTTFOTDIBGU VOE 1PMJUJL
*OUFSOBUJPOBM (PWFSO 481 JO #FSMJO
NFOU 4UVEJFT *(4 ~
BO EFS 60JWFSTJUZ PG "VTHFXEIMUF 1VCMJLBUJPOFO
$BMIGPSOJB JO #FSLFMFZ
VOE BO t )VIBS + .BJIPME ( ,POnJLUTUP®J ¢
EFS 60JWFSTJUI .JDIFM NFSJLB XJSE XJFEFS 3PITUP+JFGFSE
.POUBJHOF #PSEFBVY BVeFOQPMJUJTDIF *NQMJLBUJPOFO
*** XVSEF BSCFJ QPMJUJL JO #PMJIWJIRGC ROOE VIHRO U
UFUF FSTBMJIOH 'FM -BUFJOBNE&ESJILB
MPEFT )VNBOJUJFT t )VTBS + .BJIPME ( %FNPLSBUJFL
BFTFBSDI $FOUSF BO UFJOBNFSJLB #PMJWJFO VOE 7FOF]
EFS "VTUSBMJBO /BUJP MF GaS EBT EFNPLSBUJTDIF &OHBHF
OBM 60JWFSTJUZ JO $BO OBUJPOBMFO (RSEJQUNIBNGN
CFSSB "VTUSBMJFO %PXOMPBE VOUFS ITUuQ XXX TXQ

DPNNPO HFU@EPDVNFOU QIQ JE
4FJOF UIFNBUJTDIFO 4DIXFSQVOLUF TJOE EJF "NFSJ
LBOJTDIF (FTDIJDIUF EFT VOE +BISIVOEFSUT
EJF (FTDIJDIUF EFS "GSJDBO "NFSJDBOT EJF (FTDIJDI
UF EFS 4FYVBMJUEU VOE EJF 51FPSJF EFS (FTDIJDIUF

"WVTHFXEIMUF 1VCMJLBUJPOFO

t v*U JT TDBSDFMZ QPTTJCMF UP DPODFJWF UIBU IVNBO
CFJOHT DPVME CF TP IJEFPVT BOE MPBUITPNFw JO
%JTDPVSTFT PG (FOPDJEF JO &JHIUFFOUI BOE /JOF
UFFOUI $FOUVSZ "NFSHSBIBIFEOVTUSBMJB
JO FJOFN 4BNNFMCBOE

t 7PO #FOJO OBDI #BMUJNPSF %JF (FTDIJDIUF EFS
"GSJDBO "NFSJDBOT )BNCVSH NJU +BNFT
VOE -PJT )PSUPO

t v,vMUVS ,VMUVSHFTDIJDIUF (FTDIJDIUF BMT ,VMUVS
XJTTFOTDI)BGUPSIY 4FNFTUFS .BHB[JO EFS
JJTUPSIFISBCF 84 4

t v(FOPDJEFT BHBJOTU /BUJWF "NFSJDBOT CFUXFFO
*OEJWJEVBMJTU "HFOEB BOE 4UBUF *NQMFENFOUFE
1SPHSBNTiIi JO 4UJH 'USTUFS (FSIBSE )JSTDIGFME
&ETFOP[JE JO EFS NPEFS®F® (FTDIJDIUF
CVDIlI GasS )JTUPSJTDIF 'SIJFEFOTGPSTDIVOH
4
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%S SFS QPM 4UFGBO +PsSU 8PMGSBN ,MFJO

4UFGBO +PTU JTU TFJU 1SJWBNMGE BBAND LMB QOOE FBUBOUMNFBWFSUS
TJUEU 5SJFS JN 'BDICFSFJDI 1#MJBBGXSBIU OTD;IBGWSBMBNFSJILB
JTU FS [VEFN JN -BOEFTEJFDA®@ 3IFJOMBBE FGBBHGFSFOU Gas
[VS ;FJU JN .JOJTUFSJVN GaS 6 N\XFBWWN FOES@BSJW MM EFS %FVUTDI
TDIEGUJHU QSPNPWJFSUF BEB[[VN %S SFS QPM [VN
5IFNB v%JF QPMJUJTDIF .JUUF 4QBOJFQT 7PO EFS 6%$%
[VN 11w &T GPMHUF FJOF )BCIWTBBEIEOMUF 1BOMEILBUJPOFO
60OJWFSTJUEU 5SJFS NJU EFN 5JUFM v#PMJWJFO 1PMJUJTDIFT
4ZTUFN VOE 3FGPSNQSP[FTT t VAW OES'FESNBGJTBUJPO /FX BQ
XBS FS -BOEFTCFBVGUSBHUFBIJE\FISB BPOSBEBESBHVEI JO
OBVFS 4UJGUVOH JO #PMJWJF Ot NV#AP MIJWERIE dHE G EB V4B FOC aRE PM
1SPKFLUF [VS ,PNNVOBMFOUXJDL-BYVBPHO B KSS 34 MB]/fPa\U
SBMJTJFSVOHt RWRH® MMM FOT "SNVUTNJOEFSVOH
UJL VOE XJSUTDABGBEFS 4PS&EFOGBMM i JO
XJTTFOTDIBGtU MF3IEFASDPTVS 8JSUTDIBGUMJD]|
'PSTDIVOHTJOTWRIOAINFS VOE (FXFSLTDIBGUFC
TPXJF EFO "VGLCEHF [V &0UXJDLMVOH VOE 1P|
FIJOFT 1SPHSBANMHTUSBFETTFS *OTUJUVU 'SFJ¢
[VS 1BSMBNFOUT VOE
SFHJFSVOHTCFSB
UVOH XBS
FS . JUHMJFE ®W BESCFSU -FTTNBOO
MBNFOUTLPNNJTTJPO
[VS &SBSCFJWPETHSEFTFTTNBOO JTU GSFJFS +P
1BSUFJFOHFTRAOET4PPEBMXIJTTFOTDIBGUMFS NJI
EFS 8BIMSFDIWFSFMEOEMIDIF &OUXJIJDLMVOH VO
JO #PMJWJFO FSIJFMU FS FIO¥PJASSBVICWIBH T®IE BEBTFOTDI
GBTTVOHTSFDIU VOE 1PMJUJLXDOMMOUP |BGIMBOPBFSF 6\OJE & OHM.
WFSTJEBE $BUZMJDB #PMIJWJBGBNMBOBFIBVOREFBEFN XBS
FS ,PPSEJOBUPS VOE $P "VUPS FJOFIP NPRAWFRSUBSFJVBO EFS (SVO
CPMJWJIBOJTDIFO 7FSGBTTVOH XMOEFOTDIRGWVNIBEIFOOFESLVMUEU E
*OUFSOBUJPOBMFO ,PNNJTTJPONJVS FFGEB TBHYDHISSFGP SN
EFS 'VOEBDJ@O .JMFOJP 7PO UBUJPI@BU[WWN 468IFGBO
+PTU EJF %JSFLUPSFOQPTJUJPOBEWFIJFBQPMJIBNFBIEB VN
GBTTFOEFO 3FHJPOBMQSPHSBNALP OPRIOIFUEFUBBU JO -B
UFJOBNFSJLBw NJU 4JU[ JO #VABBODIBIGEFMV;FOOBVN Gas
JOUFSEJT[JQMJOESF 4UVEJFO EF3SOMBUFIOBNKNSILBOJTDIFO
&OUXJDLMVOHW o $*&%-" JOOFHFO BVG EJF JOUFS
A BNFSJLBOJTDIFO
"VTHFXEIMUF 1VCMJLBUJPOF#F[JFIVOHFO BN
#FIJTQJFM #PMJIWJIFOT
t VEPMJIWJIFO 7PN u5SBVNMBQEMENE JFFAGIP SWED [VS
6OSFHJIFSCBSANFIW M QJOFIMFEBX DM VOHFO
VOE 'FIMFJOTDVESWFFIORMJID FNFORRBEF TFSTUFMM
*OUFSEJT[JQMJOESFO "SCFJUFLSFOFFIFJBERWOBNFSJILB
#E 4UVEJFOUBH .BJO[AUVEJAFO [V KPJOU
t VFOEJHFOFS 1SPUFTU JO #PMWWORY SRHFNPE XIBSY SBEJLB
MJTJFSUFO *OEOHFOB #EXFMBODIBW UNDIDIFO 3FGPS

JOGPSNBUJPOFO NFO JO ,vCB JN "VGUSBH EFS 'SJFE
t #PMIJWJIFO 1PMJUJTDIFT 4ZTVNMNUVOB QOBBUFIFSOQISHFS EJF 3BII
[FTT OQMBEFO -FTLF MYMB8JDVMUVSFMMF "VUPOPNJFQSI
t -B $POTUJUVDIZO 1PMOUJDB3IBFMFQ&TEBERPNBO® NFFRBUBRBSIJRFGUSEF
$SOUJDP " -B 1B] NJQ SBKRLBJT EF5SWB 0/PHB XXX MBUBVU
)VETDBS .PMJOB (PO[BMP 3B3PCFSR 4FTANBIO'®@URPU VOUFS BOE
OJP EFVUTDIF ;FJUVOHI v%JF ;FJUi VO

t VISETJEFOUTDIBGUT VOE CH®OVMBOEQUUXBUMF® RIX®DFS 7JFM[BI
#PMIWJIFO 7PN .PEFSOJTJFS¥OHBASPYFFFMEFOB4MIXFSQVOLUUII
FIOFT FIFNBMJHFO %JLUBUPSTw JO ,"4 "VTMBOET
JOGPSNBUJPOFO 4
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"VTHFXEIMUF 1VCMJLBUJPOFO/THFXEIMUF 1VCMJLBUJPOFO

t ;VN #FJTQJFM #PMJWJFO (UUUJIBBESB $BSSFSBT (aOUIFS .BJIPME

t v/ BSDP (VFSSIJIMMBw VOE EJF SHMMF/DPES-BUFIJOBNESBELB *N 4QBOO
LPOKB 'FJDIUJOHFS ,PBINENBIJFBNMNMFS[ .BDIU VOE ,vMUVS .aOTUF
[XJTDIFO ,SJFH VOEIS$CHUEPEGF{MPEBBJTIJFSVOH VOE 3FHJPOBMJ
-BOEFTWFSUFJEJHVOHTBLBEFNSNVOBJRKXSEPCFO GasS 4UBBU VOE %FNF
8JFO 4 VOE -BUFJOBNFSJLB OQMBEFO

t VN #FJTQJFM ,PLBJO (UUUJOHF®OSTXFDITFM JO .BESJE %JF "VTTF

t %SPHFOULPOPNJF VOE JOUFSOBEHOFOBBLH BEPOIJWILFOUBUFO WPN
%JF "VTXJSLVOHFO EFS "OUJE$OHPRPOPBPKMMREN BFHFSSVOHTXBDITFMI
64" BVG #PMJWJFO VOE ,PMVNGMWMESIBOLGVSU BN
.BJO t V.PEFSOJUEU .PEFSOJTNVT VOE .

t &NQSFTBT NJYUBT FO $VCB 'VO¥BBHJZ®.FYIHBPSIBFHF FJOFS BOEFS
&CFSU /VFWB 4PDJFEBE $BSBDBBUFJOBNFSJLBS"OBNMENEWSH **,

'FCSVBS 4

%S (aOUIFS .BJIPME
SBOHNBS .BSNPO

(aOUIFS .BJIPME JTU TFJU EFN +VMJ 4AUFMMWFSUSF

UFOEFS %JSFLUPS EFS 4UJGUVDROD8IJTTFOTDUB/&EUFSWE BEBMNBS .BSNP
UJL 481 JO #FSMJO "V*FSEFNXBBCHOUFIBES BUE 1MIGMJI[JTUJL . "
CFBVGUSBHUFS BN -BUFJOBNFSPXB VOEUJRIVIB[EFOESECRFROMWIFSUF
60JWFSTJUEU #FSMJO 1SBLUJLVN GaS EJF 'SIJFESJDI &CFSU
/IBDI FIJIOFN 4UVEJVN EFS 4P[JPMOHJF V\BHUPMMUWFLEKSITFJIO
TFOTDIBGUFO NJU /FCFOGBDI(VBBDRTXEGS WGIas EGB T BIFR E

SF BO EFS 60JWFSTJUEU 3FHFSIIDA VG A RNBBHUINVOBIFIBES-B

[VN %S QIJM XBS .B1IBMBO THRENUFFBFO FOU
BN -FISTUVIM Ga$S 8JT XJDLMVOHTQPMJUJTDIFO
TFOTDIBGUMJDIF 1PMJ 4USBUFHJFO EFS MFU[UFO
uJL VOE »%“OFOUMJDIFT +BISF JO #PMJWJFO BOB
3FDIU BO EFS 60JWFS MZTJFSUF VOE FJO (VUBDI
TJUEU BFHFOTCVSH VOE UFO GaS EJF %FMFHBDJ@O

1SPKFLUMFJUFS 1SFTJEFODJBM "OUJDPSSVQ

Gas HFTFMMTDIBGUT DJOO EFT 4UBBUFT #PMJWJFO
QPMJUJTDIF #FSBUVOH aCFS TUSVLUVSFMMF $IB
TPXJF ,PPSEJOBUPS SBLUFSJTUJLB QPMJUJTDIFS
EFS 'SJFESJDI &CFSU ,PSSVQUJPO V3BTHPT
4UJGUVOH JO .FYJLP FTUSVDUVSBMFT EF MB DPS
/JDBSBHVB 1BOBNB SVQDJYO QPMOUJDB Z TVT SFQFSDVT.
VOE $PTUB 3JDB TPXJF NJFOUP EFM TJTUFNB QPMOUJDP Z FM
3FGFSFOU JN 3FGFSBU VS ;FJU JTU .BSNPO CFJ EFS (5; UEUJ
-BUFJOBNFSJLB VOE ~
,BSJCJL "VTHFXEIMUF 1VCMJLBUJPOFO
7P O XBS (aOUIFS .BJIPME %JSFLUPS EFT

*CFSP "NFSJLBOJTDIFO *OTUJUVUFBHFIBRNVY-BFQFFOSEFVWB EFNPDSBDJB
UVSCFTJU[ #FSMJO VOE WPO TIJEBEFISFOBSIRRMFxPSB'EESHBSRERB[ )¢
DIFS 7TPSTJU[FOEFS EFS "%-"' "SCZFODUNESFJE@GFDIBGUB EFNPDSBDJB
%FVUTDIF -BUFJOBNFSJLB '"PSTDIVOEHMJITIT 1PMOUJDP -B 1B] 4
4FJOF UIFNBUJTDIFO 4DIXFSQVtOLVL#PM\J]‘NIIABEQ]I'{E*FENFH’:IIDSB-[BJBLQ[NEBEVSE
HFTDIJDIUF -BUFJOBNFSJLBT *O-BFEEBUHBPBMF 1PMJUJL

VOE "V FOQPMJUJL -BUFJOBNFSIMN-PT QBSFFINPMLEMBT T AFM GPOEP EF M
5SBOTJUJPOT VOE ,POTPMJEJFSVI'(]UH]UQ’ﬁPD:U'FFFVJGDB—BMIEHIGO TPDJPFD|
BNFSJLB %F[FO USBMJTJFSVOH MBI XEeVE UDGI F 6 O/IWMURASSTAE B E /VFT'USB
[JFIVOHFO VOE EJF &OUXIJDLMVOKMNITWFBIBNFEOB SEED@VNVEBT 1PMOUJD
%FVUTDIMBOE &VSPQB -BUFJOBNFBJ1B] 4FJOF HFPHSB

QIJTDIFO 4DIXFSQVOLUF JO -BUFY®@BNBFWJIE® T B GFEFN 8FH JO EJF
YJLP :FOUSBMBNFSJLB VOE EJF "OBROMBOEP®VOLU -BUFJOBNFSJLB

4
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.BSOB &TUFMB .FOEP[B #USFOBP%S #BSCBSB 1PUUIB

.BSOB &TUFMB .FOEP[B #JMCBRRBSOUBEE DEGWBIYEBFSIOGFIUFSJIO
B J EFS CPMJWJBOJTDIFO #PU-BDUBEZOBNG SAEBOTIDDNMB@E CUFJMVO

/IBDI JISFN $IFNJFTUVEJVN AFBIDESS BOYJ 60JWFSTIJUEU [V ,U
WFSTJUEU 60JWFSTJEBE .BZPS.EFIRSBV'THFLIFSIO -BFTBFBISCVDIF
BCTPMWJIFSUF TJF FJOFO "VBOFNE@BNHAIJILBOEVAOE [BFT &VSPQF

BMJTJFSVOHTLVST JO *OUFSOB'WHSOBMFBOHEF [UF VEBSRHC CHRIO TP X
EFS 4UJGUVOH GaS 'PSTDIVOH MOBEOEQUNBBAGBUBEOBME 40VUFSEJT]|
EJFO JO '"MPSFO[ 7PO CFSFJOFDRBGUF VdMMUNDUFS -BUFJOE
FIJOFN 4UVEJVN CFJN 3JP #SBOD®B-*OTWABVIFIO #SEFBWIB7PSTJIU
BVG EJF EJQMPNBUJTDIF ,BSSJFSF WPS
"C XBS TJF JN .JOJTUFSJVN#B&EBEBXEBUUWHBETUWO
HFMFHFOIFJUFO VOE ,VMUVT JOUBEESWEUIJA VOMEO
&STUF 4FLSFUESJO JO EFS VAUEOEFIWFOMBFYBSFUVOH
#PMJIWJIFOT WPS EFS OSHBOJTBIDIBROIBFSVOEF SJLBOJTDIFO
4UBBUFO JO 8BTIJOHUPO %$ TQBOSEBJIJLIF #aSPMFJ
UFSJO EFT CPMJWJBOJTDIFO "\QEPNBWJIFBSRFT VOE
#PUTDIBGUTSEUJO JO EFS CPBMOWFBCIODWIFG HRUETWD IBGU JO
8JFO ~XBS .FOEP[B #JMCBFW #RIM® IBGETB&EUJO
JO EFS 4UEOEJHFO 7FSUSFUVOCGIFEBNMUW IB-@QTTDWPRISF EFO 7FS
FJOUFO /BUJPOFO JO /FX :PSL FOE EPSU BMT
7PO XBS 'SBV .FOEP[B #IMCBE® FBJBEBIJINDJ
GaS &VvSPQB "TJFO "GSJLB VOIEIR[ERGIEF JWNF SI@ITUF
SJVN GaS "VTXESUJHF "OHFMFHFD FFRY FC WERIBMWOMHAU VT JO

-B 1B[ *N +VMJ XVSEF TJF (6ABOEFBS HIPDUFDVBGUT
SEUJO JO EFS CPMJWJBOJTDIFOBPRIOBBNGLE JOB#FSMJO XP TJF
TFJU +VOJ JO EFS 'VOLUJPOOHFBIF TPTPGIDTIUSEKXMEFBIBCIMIUIF
B J UEUJH JTU OBDI FJOFS -FISTUVIMWFSUSFUVO
TFMCFO +BIS FJOFO 3VG BMT 60JW
"VT[FJDIOVOHFO EJF 60JWFSTJUEU #JFMFGFME BO
UFS JTU TJIJF 1SPGFTTPSJO BO E
t #VOEFTWFSEJFOTULSFV][ &STUGE -MBUFBIEFERYOEFSJITDIFO VC
SFQVCMJIL %FVUTDIMBOE TDIFO "CUFJMVOH EFT )JTUPSJTDIF
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JN IFVUJHFO #PMJWJFO WFSTDAORUKREOEFMBUBPOIMDO EWP 3465%# [VS XJ
EFOFO TJDI WPS BMMFN [XFJ VSFWFBEDWPMIDAUNVPHF XS JOEJHFOFO
CFSTUFIFO BVG EFS FJOFO 4F)BBIMBOENBaBLHACBIJSGOEVOH EFT .
OFi (SVQQF EFS )PDIMBOE *OE QMPDDBVJ TN BXBES&WDE .PSBMFT GalSFO
2VFDIVB EJF WPO -B 1B[ BVT EJRUHMGBFH EFT -BOEFT
LPOUSPMMJFSU VOE JIN FJOF ,MMUVSOERNS(SPUFSIMDERSDIOEJHFOFO 7
MVOH BVG[XJOHU BVG EFBDBI)PEINB IFRUKESEFO USBEJUJPOTWFS
$BNCBEJF GSJFEMJDI JO EFO UBUMPODIFEOPSNFEXEBEPSIJO BMT 'VOE
MFCU VOE TJDI EVSDI 'MFJe #CHEYVOMN UWGTFQFMUUVYDEIFT )BOEFMO C!
5PMFSBO[ BVT[FJDIOFU "MT #FGBFYVQHFSBXFHHVPIFEELITUBO[JFSUFT
TFT BOEFSFO #PMJMBDRI@D HBIWERTEISPCMFN EFS #FXFHVOH TJOE EJ
6OBCIEOHJHLFJU EFS %FQBSUFMNXRODTFOBDRH MBV] THFONQEBIJEBE JO
VOE 1BOEP EFN TP HFOBOOUFE@FRSBMICSNFPOEI EFIFOSFMUiI TP[JBMJTJFS
FOUT BO SFSO (FXFSLTDIBGU
APXPIM/EDF@O $BNCBBVHPNERIN %UFS IFVUIHF 7TPSTIJU[FOEF EFT $465%#
4BOUB WSVFSIBMUFO FJHFOF +VWHFDEREWESC ERPBBINERGUP *OEOHFOB 1B
JNNFS XJFEFS EVSDI HFXBMUUEUJHETVI®E HF IF & HF BBROSFOEF 7FSUSF
EFNPOTUSJFSFOEF -BOEBSCFJWFD VWO EFHVEMHFFROBFTOPDIMBOEFT &S
HBUJW BV3BMMFO MFU[UFS ;FJU NBTTJW BO &JOnVTT WF
*O 5BSJKB VOE 4BOUB $SV[ CFhB@WEFODTJDO FJO EFF ."4 VOE FJO "OlI
CFLBOOUFO &SEHBT 3FTFSWFO H®%FQBBWF O S BBHOMEIH BIOFOBOOUF XJ!
UFSOFINFS EFT 5JFNBOEFT GaJFBOFOTWXESEFOE £BMCBWFS EBT TJD!
CFTUJNNVOH VOE %F[FOUSBMJNFB/G FUNJWIEFMFIGFBIOTFU[U WP
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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5FYUF [VS 7TFSUJFGVOH

"-#» 9"7*&3 Vv"OE GSPN ,BUBSJTUBT UP ./3JTUBT

51F 4vQSJTJOH BOE #PME "MMJBODF CFUXFFO "ZNBSBT
BOE /FPMJCFSBMT JO #PMJWJBwW JO $PUU %POOB -FF WBO
*OEJHFOPVT 1FPQMFT BOE %FNPDSBDZ JO -BUJO "NFSJ

DB /FX :PSL 4

"/%&34&/ - & '"3*4 3 [BUVSBW&ERT BBEF*OIDANFQPMJUJTDIFS %.
%JTUSJCVUJPO JO #PMJWJB XFHVOD® MPUOBMWFTEBPADRTUF VOE E
FEV CP QBQFST JIJTFD EWAISVOHIBGESTUOMIDILFIJUFO JO #§

/S %PTTJFS i/FVF 5FOEF

"/%&3440/ T7*#&,& 1PQVMBS 1BGHS DWRXFWHMIHBEO #¥OMEFO "OEFOME
WJB $%3 8PSLJOH 1BQFS ,PQFRBBHFQV #FHJOO EFT OFVFO +BISL
UFOEFODJBT EF MPT NPWJNJFOUF
#*3-& 1&58&3 V#PMJIWJIFO o0 %JABGTPSNQPMIRTIZ EFBUFNBMB B DI
HJFSVOH 4EODIF[ EF -P[BEBi JORJMPBDPIN 4FU[ )H
+BISCVDI %SJUUF 8FMU .A0DIFO 4
%&34 V8BIMFO JO #PMJWJFO ;XFJ
DIF[ EF -P[BEB #BVFSOWFSUSFUF
#-6. 70-,."3 )ZCSJEJTJFSVOH WR® FTIWA® OfBUIP O#SFOOQVOLU -E
VOE (FTEMMTDIBGU JN NJUUMFSEMROC\ERHFOSBMN .2a0TUFS

(304 $)3*45*"/ v&M NPWJINJFOUP .
#6% %4 + .$(3"/")"/ ( "SF UIF bEeBPBMI BRPWMITNP BM OFPMJCFS
XBUFS QSJWBUJ[BUJPO NJTTJOHPBDHJIJQP XJJREJIPFBPRNEDFIKFUP Z
GSPN "GSJDB "TJB BOE -BUJO "MBFSJOBBNGS XODBNIBSPSBPQGBVSU .B.

BOE 6SCBOJ[BUJPO #E /'S lUuQ

XXX JIJFE PSH IVNBO FBOEV TBNOQMPF@Q V) EGT3ICWHBER @TF BOE "CVTF

NDHSBOBIBO QEG 51F $BTF PG UIF #PMJWJBO $456%#V
IFSTQFDUJWFT 7PM /P &UIO

#0-*7*" */'0 IFSBVTHFHFCFO WRNOBKMPSYDBPSNB 4
UJPOT[FOUSVN #PMJWJFO JO #FSMJO /S
)0'"."/ ,"3-)&*/; V%JF ,PLB VOE
$«3%&/"4 7*$503 )6(0 v-PT 1VFQSPTMONBILHEOBY 1FSV VOE #PMJW
FM EFTBSPMMP Z MB EFNPDSBOBFM® "NESNCIVBHBUJOBW JO
"NFSJDB *OEOHFOB /S .IYJDP $JVEBE 4
)0'.&*45&3 8*-)&-. V&M DBNCJP E
QPMOUJDP Z MB DPOTPMJEBDJ@O F
$3&410 ' $ V$POUJOVJIEBE Z SWIBWYSB HMBSORESI® EFNBTU ,BSH
"HVBA Z MPT OVFWPT NPWJNJFOHP T BAD FEQBD FO HPWHSUPES EF "N
JO 3FWJTUB EFM OCTFSWBUPSHBBIRB JBIM LEFSIBISQP R JBILIB DVMI
OB /S 4 lUUQ 4 BS MJC
SPT PTBM PTBM CPMJWJB QEG i
)64"3 +%3( ."*)0-% (A/5)&3 v,PO
(&#)"3%5 5)0."4 +PVSOBMJTNVE&SBOHBAMAIWEBNFSBIMB XJSE XJFEFS
TUVEJF [VS #FSJDIUFSTUBUUVO @EBS EIESBVFFOQPMIBUTIDIF *
TJFSVOH JO $PDIBCBNCB &JDIBFEUBVSDFOQPMJIUJL JO #PMJIWJF
#SFOOQVOLU -BUFJOBNFSJLB /S
(0&%&,*/( 6-3*$) 1PMJUJTDIF &MJUFO VOE EFNP
LSBUJTDIF &OUXJDLMVOH JO #PMJIJWJIFO La0T
UFS */45%*565 'A3 *#&30".&3*," ,6/%& -B
SJLB "OBMZTFO %BUFO %PLVNFC
% &34 VH#PMJIWJIFO &JO (FXBMUBRME QPMJIVOEDTFJQBFPSIF JO EFO
HFOi JO #SFOOQVOLU -BUFJOENBSSILBNEVSHBNCVSH
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*/45*565 'A3 *#&30".&3*," ,6/%&.&3BYUHBIOBNOF6O-'0 V%F[FOUSBMJTI]FSV(
SJLB "OBMZTFO %BUFO %PLVMNFDUIBDIIO IHRMWINMBIFO JO -BUFJOB
5SBVNMBOE EFS 3FGPSNFO )B%B8VER %PLVNFOUBUJPO Vv#PMJWJFO

BFGPSNFO i *OTUJUVU GaS *CFSPBNF

*/5&3%*4;*1-*/-3&3 "3#&*54,3&*LVVSFK*JF.&B* 4
, " #PMJIWJIFO 'FIMFOUXJDLMVOH VOE 'FIMFJOTDIEU[VO
HFO .BJOJ .&3; +0"$)*. VEAPMIWIFO 1BSUJDJQE

VOE 3FQPMJUJTJFSVOH EFT %0FOUMJ
+045 45&'"/ #PMJIJWJFO 1PMJUNFGBIAIB 4Z0BMY VFXE 4BUFO %PLVNFO

GPSNQSP[FTT OQMBEFOMUF VOE OFVF QPMJUJTDIF "LUFVSF
"OEFOMEOEFSO )BNCVSH 4

%&34 -B $POTUJUVDJI@O 1PMOUJDB EFM &TUBEP $PNFO

UBSJP $SOUJDP " -B 1B] LEMIU $'BKOB PHER *MBE&BBHB#PMJIWIFO J

YWVETDBS .PMJOB (PO[BMP 3JWVOEHSU+® RIJOFURIGUPSJITDIF "OOEIFS
3BGBFM VOE #FOBWJEFT "SJFM #PMJ
%&34 V*OEJHFOFS 1SPUFTU JOBAPBMIWBEOPQ®ME FIJORBS SB
EJLBMJTJFSUFO *OEOHFOB 0o #FXFHVOHi JO ,"4 "VT
MBOETJOGPSNBUJPOFO 426*30(" :&4,0 Vv3FGFSFOEVN JO #PMJ
#aSHFSCFUFJMJHVOH [VS 4UBCJMJTJF
%&34 V#PMIWIFOi JO 3JOLF Y%RNFEE® U4BaXFO , MB¥DOBRYMOLU -BUFJ
QPMJUJTDIFO 4ZTUFNF EFS "NASBNBWSH-STDIFJOU 'Sal
KBIS JN 74
4"6&3 +6-*" 'aOG 'SBHFO [VS ;VLVOCG
,0.*7&4 , %FTJHOJOH 1SP 1PPGSBSBRFSFBEPD AFXFAYS &OFSHJFQPMJU
$PODFTTJPOT &BSMZ -FTTPOTOBS/HN #PVMGWVYBHSBVIGDH
UPO % $ 8PSME #BOL B8PSME #BOL 1PMJDZ 3FTFBSDI
8PSLJOH 1BQFS /P IUR7*T-TSA"D'RN B&L/"7*% &4 "3*&- #PMJ\
TUSBDU WFSLBOOUF -BOE #BE )POOFG

JYel*( )"/14 +0"$)*. )34( &M *OEIPLBRN® (B (03 +6-*"/" v;XJTDIFO ,P(
KFUP Z PCKFUP EF MB IJTUPSJBJMBUVOEBRPRASBWE P BBOILEIJBOJTDIF
GVSU .BJO 4UBBU JO #PMJWJFOi JO (MFJDI 6UL

) HFOF 7UMLFS JO -BUFJOBNFSJLB ,PC
-&44."/] 30#&35 %SPHFOULPORINIFXYODIEMYOUFYPUFOUJBM 'SBOLGVS
OBUJPOBMF 1PMJUJL 'SBOLGVSU

%FST VN #FJTQJFM #PMJWJF®*@UUUIOHRADGU HFTUBMUFO )FSBVT
EJF JOEJHFOFO #FXFHVOHFO JO -BUF
%FST Vv,VMUVS EFT 8JEFSTUBOEEJBOB O/EFO TJOEJDBPTTJIFS (/FVI
UPT EFS DPDBMFSPT [VS OBUJPEO®MFOE(RREFSUIPOFH\EBIBRI® JO EFO
JO *OUFSEJT[JQMJOESFS "SCFVYOQELGFBUTF-NBRNWBOEBNFSHLBOEEET OFVFC
60JWFSTJUEU .BJO[ )H  #PMJIWJ¥PW BT MFOBEIDRMVTOEF MPT NPWJN.J
VOE 'FIMFJOTDIEU[VOHFO .BJOFO MPZ 1BOTFT "OEJOPB Z (VBUFNBMB
i OVFWP NJMFOJPw 4
"*)0-% (A/5)&3 )64"3 +%3( %FNPLSBUJF
LSJTFO JO -BUFJOBNFSJLB #PMIWEFG@ YOBTIFOB[VIFBMBCEMIZO QPQVN\
S5SFTUGEMMF GasS EBT EFNPLSBUSFDIFT&DF BISPQRGEBEFEFI®MPT IJESPDB
UFSOBUJPOBMFO (FNFJOTDIBGWB4ERN OCORASSNBUPSTP IBBEBOUIBM EF "N

VOE 1PMJUJL 481 481 "LUVFMM +VOJ ITUuaQ BS MJCSP
PTBM E RVIJSPHB QEG
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