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� ����*OUSPEVDUJPO

5I F�QVSQPTF�PG�UI JT�XI JUF�QBQFS�JT�UP�FYQMBJO
UI F�CFOFGJUT�BOE�MJNJUBUJPOT�PG�CVTJOFTT�DSFEJU
TDPSFT�XI FO�UI FZ�BSF�VTFE�JO�UI F�DPOUFYU�PG
TVQQMZ�DI BJO�SJTL�NBOBHFNFOU��. BOZ�QFPQMF
VTF�DSFEJU�TDPSFT�PO�BO�FWFSZEBZ�CBTJT�GPS
QFSTPOBM�QVSQPTFT
�TP�JU�JT�OBUVSBM�UI BU�UI FZ
NBLF�B�SFBE�BDSPTT�CFUXFFO�UI FJS
VOEFSTUBOEJOH�PG�QFSTPOBM�TDPSFT�BOE
CVTJOFTT�TDPSFT��) PXFWFS
�4QFOE2 VCFµT
SFTFBSDI �I BT�TVHHFTUFE�UI BU�UI F
VOEFSTUBOEJOH�XJUI JO�UI F�QSPDVSFNFOU�BOE
TVQQMJFS�NBOBHFNFOU�DPNNVOJUZ�PG�UI F
EJGGFSFODFT�CFUXFFO�UI F�UXP�DBUFHPSJFT�JT
MJNJUFE��

�

" T�CVTJOFTT�DSFEJU�TDPSFT�FODBQTVMBUF�B�MPU
NPSF�JOGPSNBUJPO�UI BO�QFSTPOBM�TDPSFT
�XF
CFMJFWF�JUµT�DSJUJDBM�UP�EJTDVTT�JUT�JNQMJDBUJPOT�JO
EFQUI ��5I JT�QBQFS�XJMM�UI FSFGPSF�DPWFS�UI F
GPMMPXJOH�QPJOUT�

8 I BU�JT�B�CVTJOFTT�DSFEJU�TDPSF
�I PX�JT�JU
DPNQJMFE�BOE�DBMDVMBUFE�BOE
�XI BU�DBO�JU
UFMM�ZPV 
) PX�DBO�B�CVTJOFTT�DSFEJU�TDPSF�I FMQ�ZPV
UP�FWBMVBUF�BOE�NBOBHF�TVQQMJFS�SJTL 
8 I Z�JT�JU�JNQPSUBOU�UP�DPOTJEFS�PUI FS�SJTL
NBOBHFNFOU�FMFNFOUT�JO�BEEJUJPO�UP
CVTJOFTT�DSFEJU�TDPSF 
8 I BU�BSF�UI F�MJNJUBUJPOT�PG�B�CVTJOFTT
DSFEJU�TDPSF �

5I F�QBQFS�JT�OPU�FYI BVTUJWF�CVU�JT�JOUFOEFE�UP
HJWF�QSPGFTTJPOBMT�B�TUBSUJOH�QPJOU�UP�SFTFBSDI
I PX�UI FZ�NJHI U�CFUUFS�VTF�CVTJOFTT�DSFEJU
TDPSFT�UP�TVQQPSU�UI F�SJTL�NBOBHFNFOU�PG�UI FJS
TVQQMZ�DI BJO�
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� ��$ SFEJU�4DPSF

� �� ��8 I BU�JT�B�CVTJOFTT�DSFEJU�TDPSF�BOE�I PX�JT�JU�EJGGFSFOU
GSPN �B�QFSTPOBM�DSFEJU�TDPSF 

�6�S�H�Q�G�4�X�E�H�������&�U�H�G�L�W���6�F�R�U�H�V���: �K�L�W�H���3�D�S�H�U��

" U�B�GJSTU�HMBODF
�UI F�UFSN�²DSFEJU�TDPSF³�JT�VTVBMMZ
BTTPDJBUFE�XJUI �POFµT�DSFEJUXPSUI JOFTT�PS�DI BODFT�PG
I POPVSJOH�PS�EFGBVMUJOH�QBZNFOUT��5I JT�JT�I PXFWFS
NPSF�BQQMJDBCMF�GPS�JOEJWJEVBMT�	QFSTPOBM�DSFEJU�TDPSF

SBUI FS�UI BO�DPNQBOJFT�	CVTJOFTT�DSFEJU�TDPSF
��

" �CVTJOFTT�DSFEJU�TDPSF�NBJOMZ�QSPWJEFT�BO�JOEJDBUJPO
PG�B�DPNQBOZµT�GJOBODJBM�TUBCJMJUZ�BOE�PWFSBMM�GJOBODJBM
I FBMUI ��4JNJMBS�UP�B�QFSTPOBM�DSFEJU�TDPSF
�B�CVTJOFTT
DSFEJU�TDPSF�SFGMFDUT�DPNQBOZµT�GJOBODJBM�CFI BWJPVS�PWFS
B�DFSUBJO�QFSJPE�PG�UJNF�

8 I FO�JU�DPNFT�UP�TVQQMZ�DI BJO�NBOBHFNFOU
�B
CVTJOFTT�DSFEJU�TDPSF�DBO�CF�SFNBSLBCMZ�WBMVBCMF��#Z
VTJOH�UI JT�UPPM
�ZPV�DBO�CFUUFS�BTTFTT�SJTLT�BTTPDJBUFE
XJUI �QVSDI BTJOH�HPPET�BOE�TFSWJDFT�GSPN�B�TQFDJGJD
TVQQMJFS��5I JT�JT�POF�PG�UI F�DFOUSBM�UPQJDT�UI BU�XF�XJMM
EJTDVTT�JO�EFUBJM�JO�UI F�UI JSE�QBSU�PG�PVS�QBQFS��' PS�OPX

XF�XJMM�VODPWFS�TPNF�PG�UI F�FMFNFOUT�UI BU�NBLF�VQ�B
CVTJOFTT�DSFEJU�TDPSF��

#FZPOE�UI F�TDPSF�JUTFMG
�JU�JT�BMTP�JNQPSUBOU�UP
VOEFSTUBOE�UI F�XJEFS�GJOBODJBM�CFI BWJPVS�BOE
DPOEJUJPOT�B�DPNQBOZ�JT�PQFSBUJOH�JO
�BT�UI FTF�DBO
TJHOBM�FNFSHJOH�TUSFTT�CFGPSF�JU�JT�GVMMZ�SFGMFDUFE�JO�UI F
SBUJOH��" DDPSEJOH�UP�&RVJGBYµT�� � � � �CVTJOFTT�DSFEJU
NBSLFU�EBUB
�BO�JODSFBTF�JO�FORVJSJFT�GSPN�I JHI FS
œSJTL
DSFEJU
œTI PQQJOH�FOUJUJFT�JO�FBSMZ�� � � � �TVHHFTUT�TUSFTT
BNPOH�CVTJOFTTFT�TFFLJOH�GJOBODJOH
�BO�JOEJDBUPS
NBOZ�GJSNT�NBZ�CF�TUSVHHMJOH�UP�HBJO�BDDFTT�UP
GBWPVSBCMF�DSFEJU�UFSNT�± �B�USFOE�UI BU�DBO�TJHOBM�SJTJOH
GJOBODJBM�SJTL�BNPOH�TVQQMJFST��<' PPUOPUF�� >�8 I FO
QSPDVSFNFOU�UFBNT�JOUFSQSFU�DSFEJU�TDPSFT�JO�UI JT
CSPBEFS�DPOUFYU
�UI FZ�BSF�CFUUFS�FRVJQQFE�UP�BTTFTT
XI FUI FS�BO�BQQBSFOUMZ�BDDFQUBCMF�TDPSF�NBTLT
HSPXJOH�WVMOFSBCJMJUZ�PS�BMJHOT�XJUI �I FBMUI Z�VOEFSMZJOH
CFI BWJPVS�



��

� �� ��4DPSJOH�QSPDFTT
�TUFQ�CZ�TUFQ

*O�PSEFS�UP�QSPQFSMZ�JOUFSQSFU�DSFEJU�TDPSFT�BOE�MFBSO
I PX�UI FZ�DBO�CF�CFOFGJDJBM�UP�NBOBHJOH�ZPVS�TVQQMJFST

JU�JT�JNQPSUBOU�UP�LOPX�I PX�UI FZ�BSF�DBMDVMBUFE�
" MUI PVHI �UI F�NPEFMT�BOE�BQQSPBDI FT�WBSZ�CFUXFFO
DSFEJU�TDPSJOH�BHFODJFT
�PVS�SFTFBSDI �JOEJDBUFT�UI F
QSPDFTT�DPOTJTUT�PG�UI FTF�UI SFF�VOEFSMZJOH�TUFQT��

� �$ SFEJU�TDPSJOH�BHFODJFT�HBUI FS�TJ[BCMF�BNPVOU�PG
BWBJMBCMF�EBUB�SFMFWBOU�UP�UI F�DPNQBOZ��#PUI
RVBOUJUBUJWF�BOE�RVBMJUBUJWF�EBUB�JT�DPMMFDUFE�BOE
I BT�JOGMVFODF�PO�UI F�GJOBM�DSFEJU�TDPSF��5I F
JOGPSNBUJPO�JT�DPMMFDUFE�GSPN�$ PNQBOZ�) PVTF

4UBUVUPSZ�3FHJTUFS�PG�+VEHNFOUT�	$ $ +



� � �QBZNFOU�USBOTBDUJPO�EFUBJMT�GSPN�#BOLT
�EPNBJO
TQFDJGJD�EBUB�QSPWJEFST
�OFXT�BOE�DVSSFOU�BGGBJST

BOE�GSPN�PUI FS�QVCMJDMZ�BWBJMBCMF�EPNBJOT�

� ��5I F�EBUB�JT�BOBMZTFE�BOE�WBMJEBUFE�CZ�UI F
BHFODJFT�DPOTVMUBOUT�BOE�QSPDFTTFE�CZ�QSPQSJFUBSZ
BMHPSJUI NT�EFWFMPQFE�CZ�DSFEJU�TDPSJOH�BHFODJFT�

� ��' JOBMMZ
�B�TDPSF�JT�BTTJHOFE�UP�UI F�FWBMVBUFE
DPNQBOZ��

8 I JMF�UI F�TDPSJOH�QSPDFTT�JT�GBJSMZ�FBTZ�UP�HFU�B�HSBTQ
PG
�POF�RVFTUJPO�SFNBJOT��XI BU�UZQF�PG�EBUB�EP�DSFEJU
TDPSJOH�BHFODJFT�BDUVBMMZ�OFFE�UP�DBSSZ�PVU�UI F
TDPSJOH 
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5I F�NBJO�EBUB�TFUT�UZQJDBMMZ�JODMVEF�	CVU�BSF�OPU�MJNJUFE
UP
��

#BTJD�DPNQBOZ�JOGPSNBUJPO�TVDI �BT�DPNQBOZ�TJ[F

ZFBST�JO�CVTJOFTT
�OVNCFS�PG�FNQMPZFFT�BOE
I PMEJOH�TUSVDUVSF��4PNF�BHFODJFT�BMTP�BTTFTT�UI F
SJTL�BTTPDJBUFE�XJUI �PQFSBUJOH�JO�B�QBSUJDVMBS
JOEVTUSZ�

, FZ�GJOBODJBM�GJHVSFT�BOE�TUBUJTUJDT
�GPS�FYBNQMF�
" OOVBM�3FWFOVF
�1SPGJU�� �- PTT�� 
�( FBSJOH�� 

- JRVJEJUZ�� 
�3FUVSO�PO�$ BQJUBM�&NQMPZFE
�3FUVSO
PO�" TTFUT�&NQMPZFE
�$ VSSFOU�3BUJP
�$ BTI �' MPX

%FCUPST�$ SFEJUPST�SFDPSET
�FUD��#FBS�JO�NJOE�UI BU
DSFEJU�TDPSJOH�BHFODJFT�UBLF�JOUP�DPOTJEFSBUJPO�UI F
MBUFTU�BT�XFMM�BT�I JTUPSJDBM�SFDPSET�

1BZNFOU�BOBMZTJT�° �POF�PG�UI F�LFZ�GBDUPST�XI JDI
MPPLT�BU�XI FUI FS�UI F�DPNQBOZ�I BT�QBJE�UI FJS�CJMMT
BOE�GVMGJMMFE�BOZ�PUI FS�GJOBODJBM�PCMJHBUJPOT�PO�UJNF�
" OZ�EFMBZFE�QBZNFOUT�DBO�I BWF�B�OFHBUJWF�JNQBDU
BOE�EFDSFBTF�UI F�GJOBM�TDPSF�TJODF�UI F�CVTJOFTT
DPVME�CF�EFFNFE�VOSFMJBCMF��

$ SFEJU�MJNJU
�J�F��UI F�NBYJNVN�BNPVOU�PG�NPOFZ�UI BU
B�GJOBODJBM�JOTUJUVUJPO�XJMM�FYUFOE�UP�UI F�CPSSPXJOH
DPNQBOZ��" �I JHI FS�DSFEJU�MJNJU�DBO�I BWF�B�QPTJUJWF
FGGFDU�PO�UI F�DSFEJU�TDPSF�° �JU�TJHOJGJFT�UI BU�UI F
FWBMVBUFE�CVTJOFTT�JT�NPSF�USVTUXPSUI Z�BOE�I BT�B
HSFBUFS�DBQBCJMJUZ�XI FO�JU�DPNFT�UP�NBOBHJOH�BOE
SFQBZJOH�EFCUT��

��
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. BOZ�BHFODJFT�BMTP�SFWJFX�UI F�DPNQBOZµT�DSFEJU
VUJMJTBUJPO�XI JDI �JOEJDBUFT�I PX�NVDI �PG�UI F�CVTJOFTTµT
UPUBM�DSFEJU�JT�CFJOH�DVSSFOUMZ�VTFE��" �I JHI FS�VUJMJTBUJPO
DPVME�JNQMZ�I JHI FS�SJTL�BOE�UI FSFGPSF�B�I JHI FS�DSFEJU
TDPSF��" DDPSEJOH�UP�&YQFSJBO
�DSFEJU�VUJMJTBUJPO�²DBO
JNQBDU�VQ�UP�� � � �PG�B�DSFEJU�TDPSF�	XI JDI �NBLFT
UI FN�BNPOH�UI F�NPSF�JOGMVFOUJBM�GBDUPST

�EFQFOEJOH
PO�UI F�TDPSJOH�NPEFM�CFJOH�VTFE�³�<' PPUOPUF�� >
$ BQJUBMJ[BUJPO�JOGPSNBUJPO�° �UI JT�EBUB�JODMVEFT
TQFDJGJDT�PO�I PX�UI F�BTTFTTFE�DPNQBOZ�JT�CFJOH
GVOEFE
�F�H��UI SPVHI �TUPDLT
�CPSSPXFE�GVOET
�SFUBJOFE
FBSOJOHT
�FUD��#Z�LOPXJOH�UI F�DBQJUBM�TUSVDUVSF�PG�UI F
CVTJOFTT
�DSFEJU�TDPSJOH�BHFODJFT�BSF�BCMF�UP
EFUFSNJOF�UI F�BDDPSEJOH�GJOBODJBM�SJTL�
Á" OZ�TJHOJGJDBOU�FWFOUT�UI BU�DPVME�JNQBDU�UI F
DPNQBOZµT�GJOBODJBMT�MJLF�DPVSU�KVEHFNFOUT

CBOLSVQUDZ
�MJFOT
�SFHVMBUPSZ�TBODUJPOT
�FUD��5I JT�UZQF
PG�JOGPSNBUJPO�JT�VTVBMMZ�QVCMJDMZ�BWBJMBCMF�BOE
�GPS
SFHVMBUFE�GJSNT
�JT�TUBUVUPSJMZ�SFQPSUBCMF�



��

&WFO�UI PVHI �DSFEJU�TDPSJOH�BHFODJFT�GPMMPX�UI F�TBNF
QSPDFTT�UP�B�DFSUBJO�EFHSFF
�JU�JT�UI F�TFDPOE�TUFQ�JO
UI JT�QSPDFTT�UI BU�EJTUJOHVJTI FT�UI FN�GSPN�POF�BOPUI FS�

" T�UI F�TDPSJOH�BMHPSJUI N�JT�EFWFMPQFE�CZ�FBDI �BHFODZ
JOEJWJEVBMMZ
�UI FJS�GJOBM�TDPSFT�NJHI U�GPDVT�PO�EJGGFSFOU
GJOBODJBM�BTQFDUT
�HP�JOUP�EJGGFSFOU�MFWFM�PG�EFUBJM�BOE
BTTJHO�EJGGFSFOU�XFJHI U�UP�UI F�BTTFTTFE�EBUB�

6OTVSQSJTJOHMZ
�UI F�BMHPSJUI NT�BSF�BMTP�LFQU�TFDSFU
�TP
UI F�UBTL�PG�JOTQFDUJOH�I PX�FYBDUMZ�UI F�TDPSJOH�GPSNVMBT
XPSL�DBO�CF�RVJUF�USJDLZ��*G�ZPVµSF�VTJOH�B�TQFDJGJD�DSFEJU
TDPSJOH�BHFODZ
�XF�TUSPOHMZ�BEWJTF�UI BU�ZPV�GBNJMJBSJTF
ZPVSTFMG�BT�CFTU�BT�QPTTJCMF�XJUI �UI FJS�BQQSPBDI �UP
TDPSJOH�UP�FOTVSF�UI BU�ZPVS�JOUFSQSFUBUJPO�JT�DPSSFDU��

) PXFWFS
�XF�EP�LOPX�UI BU�JO�BEEJUJPO�UP�USBEJUJPOBM
TUBUJTUJDBM�UFDI OJRVFT
�DPOUFNQPSBSZ�CVTJOFTT�DSFEJU
TDPSJOH�NPEFMT�JODSFBTJOHMZ�JODPSQPSBUF�BEWBODFE
BOBMZUJDBM�BQQSPBDI FT
�JODMVEJOH�NBDI JOF�MFBSOJOH�BOE
EBUB�ESJWFO�QSFEJDUJWF�NPEFMMJOH��5I FTF�NPEFSO
NFUI PET�FOBCMF�DSFEJU�SFQPSUJOH�BHFODJFT�UP�BOBMZTF
TVCTUBOUJBMMZ�MBSHFS�BOE�NPSF�DPNQMFY�EBUBTFUT
�TVDI
BT�FWPMWJOH�QBZNFOU�QBUUFSOT
�CFI BWJPVSBM�USFOET
�BOE
JOEVTUSZ�TQFDJGJD�SJTL�TJHOBMT��6OMJLF�FBSMJFS�TDPSJOH
TZTUFNT�UI BU�SFMJFE�QSJNBSJMZ�PO�TUBUJD�I JTUPSJDBM
JOGPSNBUJPO
�NBDI JOF�MFBSOJOH�NPEFMT�DBO�DPOUJOVPVTMZ
SFGJOF�UI FJS�QSFEJDUJPOT�BT�OFX�EBUB�CFDPNFT�BWBJMBCMF

JNQSPWJOH�UI F�BDDVSBDZ�BOE�UJNFMJOFTT�PG�SJTL
BTTFTTNFOUT��$ POTFRVFOUMZ
�DVSSFOU�CVTJOFTT�DSFEJU
TDPSFT�SFGMFDU�OPU�POMZ�B�DPNQBOZµT�QBTU�GJOBODJBM
QFSGPSNBODF
�CVU�BMTP�EZOBNJD�JOEJDBUPST�PG�JUT
QPUFOUJBM�GVUVSF�TUBCJMJUZ�BOE�DSFEJUXPSUI JOFTT�

5P�QVU�UI JOHT�JOUP�QSBDUJDF
�CFMPX�XF�I BWF�PVUMJOFE
BQQSPBDI FT�PG�TPNF�PG�UI F�NBJO�DSFEJU�TDPSJOH
BHFODJFT��	/ PUF��UI F�JOGPSNBUJPO�DPOUBJOFE�I FSF�JT
CBTFE�VQPO�QVCMJDMZ�BWBJMBCMF�JOGPSNBUJPO�GSPN�UI F
DPNQBOJFT�UI FNTFMWFT�BU�QPJOU�PG�QVCMJDBUJPO��3FBEFST
TI PVME�DPOEVDU�UI FJS�PXO�SFTFBSDI �UP�DI FDL�DVSSFOU
TUBUVT�BOE�DSJUFSJB�


� �� ��" QQSPBDI FT�PG�DSFEJU�TDPSJOH
BHFODJFT�
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&RVJGBY

&RVJGBY�HBUI FS�EBUB�UI BU�DMPTFMZ�NBUDI �XJUI �PVS�MJTU�GSPN�TFDUJPO�� �� ��	F�H��DPNQBOZ�JOGPSNBUJPO
�QVCMJD
SFDPSET
�DSFEJU�BOE�QBZNFOU�I JTUPSZ
��5I JT�EBUB�JT�UI FO�TVCNJUUFE�JOUP�UI F�TDPSJOH�BMHPSJUI N�

*OTUFBE�PG�POF�GJOBM�TDPSF
�&RVJGBYµT�BMHPSJUI N�QSPEVDFT�� �TDPSFT��&BDI �QSPWJEFT�BO�JOTJHI U�JOUP�B�
TFQBSBUF�GJOBODJBM�BSFB�PG�UI F�BTTFTTFE�TVQQMJFS�

1BZNFOU�*OEFY�4DPSF�° �GPDVTFT�PO�I PX�UJNFMZ�UI F�TVQQMJFSµT�QBZNFOUT�BSF��
$ SFEJU�3JTL�4DPSF�° �5I JT�TDPSF�FWBMVBUFT�QPUFOUJBM�QBZNFOU�EFMJORVFODZ�PG�B�TVQQMJFS�BOE�JT
QBSUJDVMBSMZ�VTFGVM�GPS�MFOEFST�BOE�DSFEJUPST�JO�FTUBCMJTI JOH�TVJUBCMF�DSFEJU�UFSNT��
' BJMVSF�3JTL�4DPSF�° �JOEJDBUFT�UI F�DI BODFT�PG�TVQQMJFS�DFBTJOH�JUT�CVTJOFTT�JO�UI F�OFYU�� � �NPOUI T�

$ SFEJUTBGF

- JLF�&RVJGBY
�$ SFEJUTBGF�DPMMFDU�TJNJMBS�EBUB
�CVU�FWBMVBUF�UI FN�GSPN�TMJHI UMZ�QFSTQFDUJWFT��

4DPSFT�� �- JNJUT�° �UI F�NBKPS�PVUDPNF�PG�$ SFEJUTBGFµT�SFQPSU��*U�FODPNQBTTFT�NVMUJQMF�BSFBT�XI JDI �
BSF�DBMDVMBUFE�CZ�VTJOH�TUBUJTUJDBM�UFDI OJRVFT��' PS�FYBNQMF��$ SFEJU�4DPSF�	QSFEJDUT�TVQQMJFSµT�
QBZNFOU�EFMJORVFODZ�BOE�CBOLSVQUDZ

�*OUFSOBUJPOBM�4DPSF�	BMMPXT�ZPV�UP�DPNQBSF�DSFEJU�SJTLT�PG
DPNQBOJFT�CBTFE�BCSPBE

�$ SFEJU�- JNJU�	TVHHFTUT�UI F�NBYJNVN�DSFEJU�ZPV�TI PVME�PGGFS�UP�ZPVS
TVQQMJFS

�FUD�
$ PSF�#VTJOFTT�%BUB�° �JODMVEFT�LFZ�DPNQBOZ�EBUB�PO�JOEVTUSZ
�TUSVDUVSF
�FNQMPZFFT�BOE�PGGJDFST

MPDBUJPOT
�DPNQMJBODF�BOE�MFHBM�GJMJOHT��#BTFE�PO�DI BOHFT�UI BU�UI F�TVQQMJFS�I BT�VOEFSHPOF�JO�UI F�
QBTU�ZFBST
�ZPV�DBO�CFUUFS�BOUJDJQBUF�I PX�JU�XJMM�QFSGPSN�JO�UI F�GVUVSF��
1BZNFOU�%BUB�° �DPWFST�QBZNFOU�I JTUPSZ�BT�XFMM�BT�USFOE�BOBMZTJT
�XI JDI �FOBCMFT�ZPV�UP�GPSFDBTU
TVQQMJFSµT�UJNFMJOFTT�JO�GVMGJMMJOH�GVUVSF�QBZNFOUT��

&YQFSJBO

&YQFSJBO�QSJNBSJMZ�HBUI FS�EBUB�PO�DSFEJU�PCMJHBUJPOT
�MFHBM�GJMJOHT�BOE�DPNQBOZ�CBDLHSPVOE�XI JDI �BSF�
UI FO�DPNCJOFE�XJUI �PUI FS�DPNQMJNFOUBSZ�EBUB�TVDI �BT�QBZNFOU�I JTUPSZ�BOE�CFI BWJPVS
�QVCMJD�SFDPSET�
BOE�DSFEJU�VUJMJTBUJPO��" MM�UI JT�JOGPSNBUJPO�JT�TVCTFRVFOUMZ�QSPDFTTFE�CZ�BO�BMHPSJUI N�UI BU�JT�CBTFE�PO
GPSNVMBT�BOE�TUBUJTUJDT�

0 WFSBMM
�&YQFSJBOµT�TDPSF�TJHOBMT�UI F�MJLFMJI PPE�PG�EFMJORVFOU�PS�EFGBVMUFE�QBZNFOUT�BOE�JOEJDBUFT�UI F�
MFWFM�PG�SJTL�BTTPDJBUFE�XJUI �MFOEJOH�NPOFZ�UP�UI F�DPNQBOZ�VOEFS�SFWJFX��

��
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����

/ PX�UI BU�XF�I BWF�UBLFO�B�DMPTFS�MPPL�BU�I PX�BHFODJFT
EFUFSNJOF�UI F�TDPSF
�XF�OFFE�UP�VOEFSTUBOE�XI BU�UI F
GJOBM�PVUDPNF�NFBOT�GPS�ZPV�BOE�ZPVS�QPUFOUJBM
TVQQMJFS��5P�TUBSU�PGG
�B�CVTJOFTT�DSFEJU�TDPSF�JT
DPNNPOMZ�SFQSFTFOUFE�JO�OVNFSJDBM�UFSNT��5I F�TDPSFT
NPTU�GSFRVFOUMZ�SBOHF�GSPN�� �UP�� � � 
�CVU�UI FSF�DBO�CF
FYDFQUJPOT�XI FSF�CJHHFS�SBOHFT�BSF�VTFE��<' PPUOPUF�� >

&RVJGBY

1BZNFOU�*OEFY�4DPSF

0 OF�PG�UI F�WFSZ�GFX�DBTFT�XI FSF�B�MPXFS�TDPSF
JNQMJFT�MPXFS�SJTL
� � � � ��" MM�QBZNFOUT�PO�UJNF
� � � � � ��1BZNFOUT�MBUF�CZ�� � � � �EBZT
� � � � � ��1BZNFOUT�MBUF�CZ�� � � � � �EBZT
� � � � � ��1BZNFOUT�MBUF�CZ�� � � � � �EBZT
� � � � � ��1BZNFOUT�MBUF�CZ�� � � � � � �EBZT
� � � � � � ��1BZNFOUT�MBUF�CZ�NPSF�UI BO�� � � �EBZT

$ SFEJU�3JTL�4DPSF

6TFT�B�TDBMF�PG�� � � � � � �
4DPSFT�DMPTF�UP�� � � �TJHOBM�I JHI �DI BODF�PG�UI F
CVTJOFTT�CFJOH�EFMJORVFOU�	J�F��I JHI �SJTL

" �TDPSF�PG�� � � �BOE�BCPWF�JT�EFFNFE�HPPE�XJUI
MPX�SJTLT�BTTPDJBUFE

' BJMVSF�3JTL�4DPSF

6TFT�B�TDBMF�PG�� 
� � � � � 
� � �
4DPSFT�DMPTF�UP�� 
� � � �TJHOBM�I JHI �DI BODFT�PG�UI F
CVTJOFTT�DFBTJOH�JUT�PQFSBUJPOT�	J�F��I JHI �SJTL

" �TDPSF�PG�� 
� � � �BOE�BCPWF�JT�EFFNFE�HPPE�XJUI
MPX�SJTLT�BTTPDJBUFE

4P
�XI BU�TDPSF�TI PVME�ZPV�CF�MPPLJOH�GPS�XI FO�FOUFSJOH
JOUP�B�OFX�SFMBUJPOTI JQ�XJUI �B�TVQQMJFS �*O�NPTU�DBTFT�°
UI F�I JHI FS�UI F�TDPSF
�UI F�CFUUFS��*U�TJHOJGJFT�UI BU�UI F�SJTL
BTTPDJBUFE�XJUI �UI F�QBSUJDVMBS�DPNQBOZ�JT�MPXFS��5I FSF
BSF�VTVBMMZ�SBOHFT�GPS�EJGGFSFOU�SJTL�MFWFMT�BOE�UP�HJWF�ZPV
B�CFUUFS�JEFB
�XF�XJMM�EFNPOTUSBUF�UI FN�BHBJO�PO�UI F
TBNF�FYBNQMFT�

� �� ��8 I BU�EPFT�UI F�GJOBM�DSFEJU�TDPSF�N FBO 
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$ SFEJUTBGF

6TFT�B�TDBMF�PG�� � � � �
� � � � ��7FSZ�I JHI �SJTL
� � � � � ��- PX�SJTL
� � � � � ��. PEFSBUF�SJTL
� � � � � ��- PX�SJTL
� � � � � � ��7FSZ�MPX�SJTL

&YQFSJBO

6TFT�B�TDBMF�PG�� � � � �
� � � � ��) JHI �SJTL
� � � � � ��. FEJVN�UP�I JHI �SJTL
� � � � � ��. FEJVN�SJTL
� � � � � ��. FEJVN�UP�MPX�SJTL
� � � � � � ��- PX�SJTL



" T�XF�I BWF�TBJE�CFGPSF
�B�CVTJOFTT�DSFEJU�TDPSF
QSPWJEFT�B�WBMVBCMF�JOTJHI U�JOUP�B�DPNQBOZµT�GJOBODJBM
I FBMUI ��' JOBODJBMT�I BWF�BMXBZT�CFFO�BO�JOTFQBSBCMF�QBSU
PG�TVQQMZ�DI BJO�SJTL�NBOBHFNFOU
�BOE�ZFT
�SFWJFXJOH
ZPVS�TVQQMJFSµT�DSFEJU�TDPSF�DBO�BCTPMVUFMZ�I FMQ�ZPV
SFEVDF�SJTL��#VU�° �BOE�UI JT�JT�UI F�JNQPSUBOU�CJU�° �ZPV
OFFE�UP�FWBMVBUF�UI F�TDPSF�GSPN�WBSJPVT�WJFXQPJOUT�

� �0 WFSBMM�GJOBODJBM�TUBCJMJUZ�° �CBTFE�PO�UI F�DSFEJU
SFQPSU
�JU�JT�RVJUF�TJNQMF�UP�BOTXFS�TPNF�PG�UI F�CBTJD
RVFTUJPOT�ZPV�NJHI U�I BWF�PO�TVQQMJFSµT�GJOBODJBM
QFSGPSNBODF�	F�H�
�²" SF�UI FZ�UJNFMZ�JO�NFFUJOH
GJOBODJBM�PCMJHBUJPOT ³�BOE�²" SF�UI FZ�BCMF�UP�QBZ�PGG
EFCUT ³
��4VQQMJFST�XJUI �TUSPOH�USBDL�SFDPSET�JO
UI FTF�DPSF�BSFBT�UFOE�UP�QPTF�MFTT�GJOBODJBM�SJTL
TJODF�UI FSF�JT�B�MPXFS�DI BODF�PG�EFMBZFE�QBZNFOUT�
" OE�UBLJOH�JOUP�BDDPVOU�UI BU�PWFS�� � � �PG�CVZFST
DPOTJEFS�GJOBODJBM�TUBCJMJUZ�UP�CF�B�GVOEBNFOUBM
NFUSJD�GPS�TI PSUMJTUJOH�TVQQMJFST�<' PPUOPUF�� >
�JU�JT
JNQFSBUJWF�UI BU�ZPV�JODPSQPSBUF�UI JT�TUFQ�JOUP�ZPVS
SJTL�NBOBHFNFOU�QSPDFTT�UPP��

� �0 QFSBUJPOBM�DPOUJOVJUZ�° �B�CVTJOFTT�DSFEJU�TDPSF�JT
BMTP�I FMQGVM�JO�FTUJNBUJOH�DPNQBOZµT�SFMJBCJMJUZ�XI FO
JU�DPNFT�UP�EBZ�UP�EBZ�PQFSBUJPOT��5ZQJDBMMZ
�I JHI �
TDPSF�TVQQMJFST�EP�OPU�FYQFSJFODF�GJOBODJBM�JTTVFT
BOE�TP�UI FSF�JT�B�MPXFS�DI BODF�PG�EJTSVQUJPOT�UP�UI FJS
EBJMZ�BDUJWJUJFT��" OE�I PX�EPFT�UI JT�NJUJHBUF�SJTLT�UP
ZPVS�PSHBOJTBUJPO �( FOFSBMMZ�TQFBLJOH
�TVQQMZ�DI BJO
QBSUOFST�TVDI �BT�UI FTF�XJMM�MJLFMZ�NFFU�ZPVS
FYQFDUBUJPOT�BOE�SFRVJSFNFOUT��5I FZ�EPOµU�UFOE�UP
DPNQSPNJTF�PO�RVBMJUZ�PS�EFMJWFS�HPPET�BOE�TFSWJDFT
MBUFS�UI BO�QSPNJTFE�

� �4VQQMJFS�SFMBUJPOTI JQ�° �KVTU�BT�JNQPSUBOUMZ
�B�DSFEJU
TDPSF�DBO�ZPV�UFMM�B�MPU�BCPVU�UI F�MFWFM�PG�SJTL�JOWPMWFE
JO�ZPVS�QPUFOUJBM�CVTJOFTT�SFMBUJPOTI JQ��- JLF�JO�UI F�UXP
QSFWJPVT�QPJOUT
�TFMFDUJOH�B�TVQQMJFS�XJUI �B�I JHI �TDPSF
JT�QSFGFSBCMF�° �JU�TJHOBMT�B�HSFBUFS�MFWFM�PG
USVTUXPSUI JOFTT�BOE�TUBCJMJUZ�XI JDI �CPUI �TJHOJGJDBOUMZ
DPOUSJCVUF�UP�B�QPTJUJWF�SFMBUJPOTI JQ��

8 JUI PVU�B�EPVCU
�B�CVTJOFTT�DSFEJU�TDPSF�I BT�NBOZ�GBDFUT�
#VU�XI JMF�JU�DBO�I FMQ�ZPV�NBLF�B�NPSF�JOGPSNFE�TVQQMJFS
BTTFTTNFOU��JU�TI PVMEOµU�CF�TPMFMZ�SFMJFE�VQPO��" MUI PVHI
GJOBODJBM�JOTJHI U�BMPOF�EPFTOµU�NJUJHBUF�BMM�SJTLT
�CSPBEFS
JOEVTUSZ�EBUB�TI PXT�UI BU�� � � �PG�DPNQBOJFT�I BWF
FYQFSJFODFE�B�TVQQMJFS�SJTL�FWFOU�PWFS�UI F�QBTU�GJWF�ZFBST

I JHI MJHI UJOH�UI F�XJEFTQSFBE�OBUVSF�PG�TVQQMJFS
œSFMBUFE
GJOBODJBM�BOE�PQFSBUJPOBM�EJTSVQUJPOT�UI BU�DSFEJU�TDPSFT�DBO
I FMQ�ZPV�BOUJDJQBUF��<' PPUOPUF�� >

8 F�XJMM�SFWJFX�UI FN�UPHFUI FS�JO�UI F�OFYU�TFDUJPO��

����

� ��4VQQMZ�$ I BJO�3 JTL�. BOBHFN FOU

� �� ��) PX �DBO�B�CVTJOFTT�DSFEJU�TDPSF�I FMQ�ZPV�XJUI �N BOBHJOH
TVQQMZ�DI BJO�SJTL 
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0 WFSBMM
�TVQQMZ�DI BJO�SJTL�NBOBHFNFOU�HFOFSBMMZ�FODPNQBTTFT��
EJGGFSFOU�BSFBT
�JODMVEJOH�GJOBODJBM�QFSGPSNBODF�XI JDI �XF�I BWF
BMSFBEZ�DPWFSFE��4VSWFZT�PG�CVTJOFTT
œUP
œCVTJOFTT�QBZNFOU
CFI BWJPVS�JO�NBSLFUT�MJLF�8 FTUFSO�&VSPQF�SFWFBM�UI BU�� � � �PG�# � #
JOWPJDFT�BSF�OPX�PWFSEVF
�XI JMF�CBE�EFCUT�JNQBDU�BSPVOE�� � �PG
JOWPJDFT�± �VOEFSTDPSJOH�UI BU�QBZNFOU�SJTL�BOE�MJRVJEJUZ�QSFTTVSFT
BSF�QSFWBMFOU�BOE�UI BU�DSFEJU�SJTL�FYUFOET�CFZPOE�KVTU�DSFEJU�TDPSF
OVNCFST��<' PPUOPUF�� >��#Z�SFWJFXJOH�FBDI �PG�UI FN
�ZPV�DBO�HFU�B
DPNQMFUF�BTTFTTNFOU�PG�ZPVS�OFX�FYJTUJOH�TVQQMJFS��5I F�BSFBT�BSF�

� �� ��0 UI FS�FMFN FOUT�PG�TVQQMZ�DI BJO�SJTL�N BOBHFN FOU

����

$ PN QBOZ�QSPGJMF

' JOBODJBM�QFSGPSN BODF

# VTJOFTT�SFTJMJFODF

3 FHVMBUPSZ�DPN QMJBODF

$ PN QBOZ�SFQVUBUJPO

&4( �� �4VTUBJOBCJMJUZ�

$ ZCFS�TFDVSJUZ
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� �� �� ��$ PN QBOZ�QSPGJMF � �� �� ��3 FHVMBUPSZ�DPN QMJBODF

����
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" O�BDUJWJUZ�XI JDI �TI PVME�LJDL�PGG�UI F�TVQQMZ�DI BJO�SJTL
NBOBHFNFOU�QSPDFTT�JT�MPPLJOH�BU�UI F�TVQQMJFSµT�QSPGJMF
BT�B�XI PMF��8 I JMTU�DPNQBOZ�QSPGJMF�JT�BMTP�B�GBDUPS�UI BU
DPOUSJCVUFT�UP�CVTJOFTT�DSFEJU�TDPSJOH
�XI BU�UI F�TDPSF
XPOµU�HJWF�ZPV�JT�BOZ�BMJHONFOU�CFUXFFO�UI F�SFWJFXFE
DPNQBOZ�BOE�ZPVS�PXO�PSHBOJTBUJPO��� � � �PG�6 , �# � #
JOWPJDFT�XFSF�PWFSEVF�JO�� � � � �EVF�UP�DBTI �GMPX
DPOTUSBJOUT
�I FJHI UFOJOH�TVQQMJFS�WVMOFSBCJMJUZ�BOE
EFNPOTUSBUJOH�XI Z�I PMJTUJD�TVQQMJFS�QSPGJMFT�	CFZPOE�KVTU
DSFEJU�TDPSFT
�BSF�DSVDJBM��<' PPUOPUF�� >

4UFQ�POF�JO�BOZ�SPCVTU�TVQQMJFS�BTTVSBODF�BDUJWJUZ
TI PVME�CF�UP�DPOTJEFS�UI F�TVQQMJFS�JO�UI F�DPOUFYU�PG�ZPVS
DPNNFSDJBM
�PSHBOJTBUJPOBM
�TUSBUFHJD�BOE�SJTL�BQQFUJUFT
BOE�ESJWFST��' PS�FYBNQMF
�UI F�FOHJOFFSJOH�DPNQBOZ�ZPV
BSF�FWBMVBUJOH�NBZ�CF�UI F�WFSZ�CFTU�GJU�GPS�ZPVS
SFRVJSFNFOUT
�CVU�UI FJS�TJTUFS�DPNQBOZ�XI JDI
NBOVGBDUVSFT�QBSUT�GPS�UI F�HMPCBM�BSNT�TFDUPS�NBZ�CF
VOBDDFQUBCMF�UP�ZPVS�CSPBEFS�DPSQPSBUF�TUBODF�PO
FUI JDBM�USBEJOH�PS�JOWFTUNFOUT�

5I JT�JT�XI Z�MFBSOJOH�BT�NVDI �BT�ZPV�DBO�BCPVU�ZPVS
TFMFDUFE�TVQQMJFS�BOE�DPMMFDUJOH�CBTJD�JOGPSNBUJPO�JT
DSJUJDBM��#BTFE�PO�XI BU�ZPV�HBUI FSFE
�ZPV�DBO�GPSN�BO
JOJUJBM�WJFX�PO�I PX�SJTLZ�UI F�DPNQBOZ�JT��#FUUFS�ZFU
�ZPV
DBO�BMTP�WFSJGZ�JOGPSNBUJPO�XI JDI �I BT�CFFO�BMSFBEZ
QSPWJEFE�CZ�UI F�TVQQMJFS�EVSJOH�UI F�QVSDI BTJOH�QSPDFTT�
��

� �� �� ��# VTJOFTT�SFTJMJFODF�

3FTJMJFODF�JT�DFSUBJOMZ�BO�BUUSJCVUF�UI BU�ZPV�TI PVME�CF
TFFLJOH�GSPN�ZPVS�LFZ�TVQQMZ�DI BJO�QBSUOFST��" GUFS�BMM
�JG�B
TVQQMJFS�DBOµU�SFTQPOE�FGGFDUJWFMZ�UP�B�EJTBTUSPVT
TJUVBUJPO
�ZPVS�PSHBOJTBUJPO�NJHI U�CF�FOEBOHFSFE�JO�B
OVNCFS�PG�XBZT��" T�XF�BMM�LOPX
�SFDFOU�FWFOUT�MJLF
$ PWJE� � � �I BWF�USVMZ�UFTUFE�NBOZ�DPNQBOJFT�JO�UI JT
SFHBSE��� � � �PG�UI FN�I BWF�TVGGFSFE�GSPN�B�XFBLFS
DPNQFUJUJWF�BEWBOUBHF�XJUI �UI F�CJHHFTU�CMPX�UP�UI FJS
DVTUPNFS�FYQFSJFODF�<' PPUOPUF�� >��#VU�I PX�DBO�ZPV
EFUFSNJOF�JG�B�TVQQMJFS�JT�SFTJMJFOU�FOPVHI  �0 OF�PG�UI F
FBTJFTU�NFUI PET�JT�UI SPVHI �B�RVFTUJPOOBJSF��*U�DBO�CF
UBJMPSFE�UP�UI F�OFFET�PG�ZPVS�PSHBOJTBUJPO�BOE�DPWFS
UPQJDT�PO�CVTJOFTT�DPOUJOVJUZ�QMBOOJOH�	#$ 1

�SFDPWFSZ
TUSBUFHJFT
�CVTJOFTT�EFQFOEFODJFT
�JNQSPWFNFOU�BOE
JOOPWBUJPO
�FUD��

*U�HPFT�XJUI PVU�TBZJOH�UI BU�B�TVQQMJFS�XI JDI �EPFTOµU
BEI FSF�UP�MFHBM�PCMJHBUJPOT
�TUBOEBSET�BOE�HVJEFMJOFT
DBO�QPTF�B�NBKPS�SJTL��5I F�DPOTFRVFODFT�PG�BO
VOSFHVMBUFE�CFI BWJPVS�DBO�CF�EFWBTUBUJOH�UP�ZPVS
PSHBOJTBUJPO�BOE�MFBE�UP�GJOFT
�QFOBMUJFT
�NBSLFU
SFTUSJDUJPOT
�MPTT�PG�MJDFOTFT�BOE�FWFO�MFHBM�BDUJPOT��

*O�UI F�FWFS�DI BOHJOH�MFHBM
�HPWFSONFOUBM�BOE�FDPOPNJD
FOWJSPONFOU
�DPNQBOJFT�BSF�FWFO�NPSF�QSFTTVSFE�UP
BEPQU�OFX�QSPDFTTFT�BOE�DPNQMZ�XJUI �VQEBUFE
SFHVMBUJPOT��5I JT�JT�FTQFDJBMMZ�USVF�GPS�NBOVGBDUVSJOH

GJOBODF�BOE�JOTVSBODF�JOEVTUSJFT�XI JDI �BSF�DVSSFOUMZ�UI F
NPTU�SFHVMBUFE�TFDUPST�XPSMEXJEF�<' PPUOPUF�� >��

5I F�GVOEBNFOUBM�TUFQ�I FSF�JT�UP�LOPX�BOE�VOEFSTUBOE
XI JDI �SFHVMBUJPOT�BSF�BQQMJDBCMF�UP�ZPVS�PSHBOJTBUJPO�°
ZPV�TI PVME�CF�UI FO�BCMF�UP�EFUFSNJOF�XI FUI FS�ZPVS
DI PTFO�TVQQMJFS�DPNQMJFT�XJUI �UI F�HJWFO�TUBOEBSET��*U�JT
FTTFOUJBM�UI BU�ZPV�SFRVFTU�BOE�SFWJFX�UI FJS
EPDVNFOUBUJPO�TVDI �BT�DFSUJGJDBUFT
�QFSNJUT
�JOUFSOBM
QPMJDJFT�BOE�QSPDFEVSFT��*U�JT�BMTP�I FMQGVM�UP�DBSSZ�PVU
SFHVMBS�BVEJUT�BOE�DI FDL�JG�UI FSF�BSF�BOZ�SFDPSET�PG
QSFWJPVT�OPO�DPNQMJBODF��- BTUMZ
�ZPV�OFFE�UP�SFNFNCFS
UI BU�UI JT�JT�BO�POHPJOH�QSPDFTT�° �J�F�
�ZPVS�TVQQMZ�DI BJO
TI PVME�CF�NPOJUPSFE�GPS�DPNQMJBODF�PO�BO�POHPJOH
CBTJT�EVSJOH�UI F�FOUJSF�SFMBUJPOTI JQ�



� �� �� ��$ PN QBOZ�SFQVUBUJPO

%BNBHF�UP�SFQVUBUJPO�BOE�CSBOE�JT�BU�UI F�NPNFOU
QFSDFJWFE�BT�POF�PG�UI F�UPQ�� �SJTLT�JO�UI F�QSPGFTTJPOBM
TFSWJDFT�BOE�GJOBODJBM�JOEVTUSZ�<' PPUOPUF�� � >��5I JT�JTOµU
TVSQSJTJOH�° �JO�UI F�NPEFSO�FSB�PG�POMJOF�OFXT�BOE�TPDJBM
NFEJB
�JODJEFOUT�BOE�TDBOEBMT�DBO�TQSFBE�MJLF�XJMEGJSF�
5I BU�JT�XI Z�JU�JT�FYUSB�JNQPSUBOU�UP�CF�DBSFGVM�BCPVU�XI P
ZPV�DI PPTF�BT�ZPVS�TVQQMJFS��" DDPSEJOH�UP�B�$ PGBDF
QBZNFOU�CFI BWJPVS�TVSWFZ
�� � � �PG�6 , �CVTJOFTTFT
FYQFSJFODFE�MBUF�QBZNFOUT�JO�UI F�QBTU�ZFBS
�XJUI �� � �
SFQPSUJOH�UI BU�EFMBZT�I BWF�CFDPNF�NPSF�GSFRVFOU�± �B
TUSJLJOH�JOEJDBUPS�PG�QSFWBMFOU�QBZNFOU�CFI BWJPVS�SJTL
XJUI JO�TVQQMZ�DI BJOT��<' PPUOPUF�� � >

8 I JMF�SFQVUBUJPO�JT�TPNFUI JOH�UP�CF�BTTFTTFE�PO�JUT
PXO
�JU�JT�I FMQGVM�UP�MPPL�BU�JU�JO�DPOOFDUJPO�UP�UI F�PUI FS
FMFNFOUT�PG�SJTL�NBOBHFNFOU��²6TVBMMZ
�SFQVUBUJPO�SJTLT
SFTVMU�GSPN�PUI FS�SJTLT��' PS�FYBNQMF
�OPODPNQMJBODF�XJUI
BQQMJDBCMF�MBXT�BOE�SFHVMBUJPOT
�NJTDPOEVDU�PG�TFOJPS
NBOBHFNFOU
�GBJMVSF�UP�BEFRVBUFMZ�NFFU�PVS�DVTUPNFSµT
FYQFDUBUJPOT�BOE�DPOUSBDUVBM�SFRVJSFNFOUT�<' PPUOPUF�� � >
" T�FYQFDUFE
�B�CBE�SFQVUBUJPO�PG�BOZ�PG�ZPVS�TVQQMJFST
DBO�SFGMFDU�PO�ZPVS�PSHBOJTBUJPO�UPP��5I F�NPTU�BGGFDUFE
BSFBT�UFOE�UP�CF�DVTUPNFS�QFSDFQUJPO�BOE�MPZBMUZ
�UBMFOU
BUUSBDUJPO�BOE�SFUFOUJPO
�BOE�SFMBUJPOTI JQT�XJUI �JOWFTUPST
BOE�PUI FS�PSHBOJTBUJPOT��

4PNFUJNFT�JU�TJNQMZ�UBLFT�B�CJU�PG�XFC�SFTFBSDI �UP
EFUFSNJOF�I PX�SFQVUBCMF�B�DPNQBOZ�JT��5I FSF�BSF
VTVBMMZ�QMFOUZ�PG�BSUJDMFT�BOE�QSFTT�SFMFBTFT�UI BU�EJTDVTT
NBKPS�FWFOUT�SFMBUFE�UP�ZPVS�TQFDJGJD�TVQQMJFS��*G�ZPV
XPVME�MJLF�UP�UBLF�UI JT�B�TUFQ�GVSUI FS
�ZPV�DBO�BMTP
SFRVFTU�SFGFSFODFT�GSPN�UI F�TVQQMJFSµT�DVTUPNFST�BOE
DPNQBOJFT�UI FZ�XPSL�XJUI 
�PS�FWFO�DPOEVDU�BVEJUT�
' JOBMMZ
�UI FSF�BSF�NBOZ�UPPMT�POMJOF�UI BU�SBUF�BOE�SBOL
SFQVUBUJPOT�PG�DPNQBOJFT�CBTFE�PO�B�TFU�PG�QSF�EFGJOFE
DSJUFSJB��

� �� �� ��&4 ( �� �4VTUBJOBCJMJUZ

5I F�TVQQMJFSµT�FOWJSPONFOUBM
�TPDJBM�BOE�HPWFSOBODF
QSBDUJDFT�BSF�WJUBM�FMFNFOUT�UI BU�ZPV�OFFE�UP�DPOTJEFS

FTQFDJBMMZ�TJODF�TVTUBJOBCJMJUZ�JT�TI JGUJOH�GSPN�CFJOH
WPMVOUBSZ�UPXBSET�CFJOH�B�SFRVJSFNFOU�GPS�BO�PSHBOJTBUJPO
BOE�MFHJTMBUJPO�JT�UPVHI FOJOH�BOE�NBLFT�DPNQBOJFT�MPPL
BU�BOE�CF�BDDPVOUBCMF�GPS�TVTUBJOBCJMJUZ�JNQBDUT�UI BU�SFBDI
CFZPOE�UI FJS�EJSFDU�DPOUSPM�<' PPUOPUF�� � >��" MUI PVHI �UI FTF
UI SFF�FMFNFOUT�BSF�JOUFSMJOLFE
�JU�JT�CFOFGJDJBM�UP�FYBNJOF
SJTLT�BTTPDJBUFE�XJUI �FBDI �TFQBSBUFMZ�

&OWJSPONFOUBM�SJTLT�° �DBO�PDDVS�XI FO�B�DPNQBOZ�I BT
QPPS�FOWJSPONFOUBM�QSBDUJTFT�BOE�QSPDFEVSFT�JO�QMBDF

F�H��UI FZ�BSF�OPU�VTJOH�SFOFXBCMF�NBUFSJBMT
�OPU
NPOJUPSJOH�UI FJS�TVTUBJOBCJMJUZ�QFSGPSNBODF�PS�OPU
SBJTJOH�BOZ�JOJUJBUJWFT�UP�I FMQ�UI F�FOWJSPONFOU��8 I JMF
UI FTF�QSBDUJDFT�DBO�BGGFDU�UI FJS�	BOE�ZPVS
�SFQVUBUJPO
I FBWJMZ
�UI FSF�BSF�FWFO�CJHHFS�SJTLT�BU�I BOE�MJLF�OPU
DPNQMZJOH�XJUI �FNJTTJPO�MJNJUT�PS�XBTUF�EJTQPTBM
SFHVMBUJPOT�
4PDJBM�SJTLT�° �BSF�NPTUMZ�SFMBUFE�UI F�TVQQMJFSµT
CFI BWJPVS�XI FO�JU�DPNFT�UP�MBCPVS��5I F�SJTLT�I FSF�DBO
JODMVEF�DI JME�PS�GPSDFE�MBCPVS
�JNQSPQFS�I FBMUI �BOE
TBGFUZ�TUBOEBSET
�BOZ�UZQF�PG�EJTDSJNJOBUJPO�BOE�PUI FS
VOFUI JDBM�QSBDUJDFT��
( PWFSOBODF�SJTLT�° �BSF�UZQJDBMMZ�UJFE�UP�JOBEFRVBUF
DPSQPSBUF�DPOUSPMT�BOE�TUSVDUVSFT�BT�XFMM�BT
JOTVGGJDJFOU�USBOTQBSFODZ�JO�SFQPSUJOH�° �FJUI FS�GJOBODJBM

PQFSBUJPOBM�PS�TVTUBJOBCJMJUZ�POF��

" MM�UI FTF�SJTLT�DBO�I BWF�B�TFSJPVT�JNQBDU
�TUBSUJOH�BU�CBE
SFQVUBUJPO�BOE�FOEJOH�BU�GJOFT�PS�MFHBM�QSPDFFEJOHT�
$ POTJEFSJOH�UI F�SJTLT�JOWPMWFE
�JU�JT�BMBSNJOH�UP�TFF�UI BU
²OFBSMZ�UXP�UI JSET�	� � � 
�PG�CVTJOFTTFT�DBOOPU�UFMM�JG�UI FJS
DMPTFTU�TVQQMZ�DI BJO�QBSUOFST�BSF�NFFUJOH�BOZ�LJOE�PG
&4( �TUBOEBSET³<' PPUOPUF�� � >��#VU�JO�GBDU
�UI FSF�BSF�NBOZ
TUFQT�ZPV�DBO�JNQMFNFOU�JOUP�ZPVS�SJTL�NBOBHFNFOU
QSPDFTT��' PS�OFX�TVQQMJFST
�BTTFTTNFOUT�PG�UI FJS�&4(
QPMJDJFT
�SFQPSUT
�GSBNFXPSLT�BOE�DFSUJGJDBUJPOT�UFOE�UP�CF
RVJUF�FGGFDUJWF��' PS�FYJTUJOH�TVQQMJFST
�XF�SFDPNNFOE
DPOUJOVPVT�NPOJUPSJOH�BOE�TFUUJOH�DMFBS�FYQFDUBUJPOT�GSPN
UI F�CFHJOOJOH�PG�ZPVS�SFMBUJPOTI JQ�
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� �� �� ��$ ZCFS�TFDVSJUZ

- BUFMZ
�DZCFS�TFDVSJUZ�I BT�CFDPNF�B�QSPNJOFOU
DPNQPOFOU�PG�TVQQMZ�DI BJO�SJTL�NBOBHFNFOU��%JHJUBM
TZTUFNT
�TPGUXBSF�BOE�UPPMT�BSF�OPX�EBJMZ�QBSUT�PG
TVQQMJFSTµ�PQFSBUJPOT
�CVU�BT�UFDI OPMPHZ�BEWBODFT
�TP
EP�UI F�SJTLT�BTTPDJBUFE�XJUI �JU��$ ZCFSDSJNJOBMT�BSF
HFUUJOH�NPSF�DVOOJOH�FBDI �EBZ
�XI JDI �JT�XI Z�ZPV�OFFE
UP�FOTVSF�UI BU�ZPVS�TVQQMJFST�I BWF�QSPQFS�NFBTVSFT�JO
QMBDF�UP�QSPUFDU�UI FJS�CVTJOFTT�BOE�ZPVST��%BUB
CSFBDI FT
�JOUFMMFDUVBM�QSPQFSUZ�UI FGUT�BOE�NBMXBSF
BUUBDLT�BSF�KVTU�B�GFX�PG�UI F�NBOZ�DZCFSBUUBDLT�UI BU�ZPVS
DPNQBOZ�DBO�CF�TVCKFDU�UP��

" OE�UI FJS�SFTVMU �%BNBHFE�SFQVUBUJPO
�PQFSBUJPOBM
EJTSVQUJPOT
�QPUFOUJBM�WJPMBUJPO�PG�MBXT�BOE�MPTT�PG
DPNQFUJUJWF�BEWBOUBHF��" OE�PO�UPQ�PG�UI BU�° �GJOBODJBM
MPTT��*U�NJHI U�CF�B�TI PDL�UP�TPNF
�CVU�UI F�BWFSBHF�DPTU
PG�B�EBUB�CSFBDI �JT�SJHI U�OPX�FTUJNBUFE�BU�� � �� � �NJMMJPO
<' PPUOPUF�� � >��

" T�XJUI �CVTJOFTT�SFTJMJFODF
�POF�PG�UI F�NPTU�FGGFDUJWF
XBZT�UP�BTTFTT�DZCFS�TFDVSJUZ�JT�CZ�QSFQBSJOH�B
RVFTUJPOOBJSF�GPS�ZPVS�QPUFOUJBM�TVQQMJFST��*O�UI FSF
�ZPV�DBO
BTL�BCPVU�BSFBT�UI BU�ZPV�DPOTJEFS�JNQPSUBOU��' PS�JOTUBODF

JU�NJHI U�CF�VTFGVM�UP�JORVJSF�BCPVU�QBTU�JODJEFOUT�BOE�I PX
UI FZ�XFSF�I BOEMFE
�XI JDI �QSPUFDUJWF�TZTUFNT�BOE�DPOUSPMT
BSF�JO�QMBDF
�XI BU�EPFT�UI F�EJHJUBM�JOGSBTUSVDUVSF�MPPL�MJLF
BOE�JG�DZCFS�TFDVSJUZ�JT�QBSU�PG�FNQMPZFFµT�USBJOJOH��: PV
DBO�BMTP�SFRVFTU�BOZ�SFMFWBOU�DFSUJGJDBUJPOT
�QSPDFEVSFT
BOE�QPMJDJFT��#Z�MFBSOJOH�BCPVU�UI FTF�EFUBJMT
�ZPV�DBO
EFUFSNJOF�UI F�QPUFOUJBM�SJTLT�BOE�VQI PME�UI F�TFDVSJUZ
TUBOEBSE�PG�ZPVS�TVQQMZ�DI BJO�

����

�6�S�H�Q�G�4�X�E�H�������&�U�H�G�L�W���6�F�R�U�H�V���: �K�L�W�H���3�D�S�H�U��



����

� ��- JN JUBUJPOT
�

" MUI PVHI �XF�I BWF�MJTUFE�NBOZ�BEWBOUBHFT�PG�B�CVTJOFTT
DSFEJU�TDPSF�JO�UI JT�QBQFS
�XF�DBOµU�GPSHFU�UI BU�JU�I BT�JUT
GMBXT��5I FSF�BSF�BDUVBMMZ�TFWFSBM�MJNJUBUJPOT�JNQPTFE
EVSJOH�UI F�TDPSJOH�QSPDFTT�JUTFMG�UI BU�ZPV�TI PVME�CF
BXBSF�PG�

/ P�TDPSJOH�TUBOEBSEJTBUJPO��BT�PG�SJHI U�OPX
�UI FSF
BSF�OP�TUBOEBSEJTFE�TDPSJOH�BMHPSJUI NT�PS�NPEFMT
XI JDI �XPVME�CF�VTFE�CZ�DSFEJU�TDPSJOH�BHFODJFT
VOJGPSNMZ�JO�UI FJS�JOEVTUSZ��. PSFPWFS
�BT�XF�TBJE
CFGPSF�UI F�BMHPSJUI NT�BSF�I JHI MZ�DPOGJEFOUJBM�XI JDI
NFBOT�JUµT�OFBSMZ�JNQPTTJCMF�UP�MFBSO�XI BU�GPSNVMBT
BOE�TUBUJTUJDT�UI FZ�VTF�UP�BSSJWF�BU�B�GJOBM�TDPSF��" T�B
SFTVMU
�BHFODJFT�DBO�QSPWJEF�ZPV�XJUI �EJGGFSFOU
TDPSFT
�XI JDI �DBO�NBLF�FWBMVBUJOH�BOE�DPNQBSJOH
ZPVS�TVQQMJFST�SBUI FS�QSPCMFNBUJD��

%BUB�MJNJUT��UI FSF�BSF�UXP�NBJO�QSPCMFNT�XJUI �EBUB
UI BU�JT�DPMMFDUFE�CZ�DSFEJU�TDPSJOH�BHFODJFT
�UI F�GJSTU
POF�CFJOH�JODPOTJTUFODZ�JO�EBUB�SFQPSUJOH��4JNJMBSMZ
UP�NPEFMT�BOE�BMHPSJUI NT
�SFQPSUJOH�JT�OPU
TUBOEBSEJTFE�BDSPTT�UI F�WBSJPVT�TFDUPST��5I F
TFDPOE�JTTVF�JT�SFMBUFE�UP�I JTUPSJDBM�SFDPSET�PG�B
TVQQMJFS�° �XI JMF�MPOH�TUBOEJOH�CVTJOFTTFT�NJHI U
TUSVHHMF�XJUI �PVUEBUFE�JOGPSNBUJPO
�OFXFS�POFT
NJHI U�GBDF�B�DI BMMFOHF�CFDBVTF�PG�UI FJS�WFSZ�SFDFOU
BOE�OPU�TP�SPCVTU�GJOBODJBM�I JTUPSZ��*O�FJUI FS�DBTF

UI JT�DBO�DBVTF�JOBDDVSBDJFT�JO�UI F�TDPSJOH�QSPDFTT
BOE�FWFO�SFTVMU�JO�B�MPXFS�TDPSF�GPS�UI F�TVQQMJFS���

�
*OEVTUSZ�EZOBNJDT��TPNF�JOEVTUSJFT�BSF�OBUVSBMMZ
SJTLJFS�UI BO�PUI FST
�I PXFWFS�TPNFUJNFT�JU�DBO�CF
DI BMMFOHJOH�GPS�BHFODJFT�UP�BQQSPQSJBUFMZ�BTTFTT�UI F
JOEVTUSZ�EZOBNJDT��*O�UI F�� � � � �HMPCBM�JOEVTUSZ
GPSFDBTU�DPWFSJOH�� � � �TFDUPS
œNBSLFU�DPNCJOBUJPOT

� � � �BSF�DMBTTJGJFE�BT�I JHI �SJTL
�JMMVTUSBUJOH�UI BU
GJOBODJBM�SJTL�MFWFMT�WBSZ�TJHOJGJDBOUMZ�BDSPTT�TFDUPST
BOE�NBLJOH�DPOUFYUVBM�DSFEJU�BOE�SJTL�BOBMZTJT
FTTFOUJBM��<' PPUOPUF�� � >��5P�JMMVTUSBUF�UI JT�CFUUFS��B
TVQQMJFS�NJHI U�CF�BTTJHOFE�B�MPXFS�TDPSF�TJNQMZ
CFDBVTF�JUµT�PQFSBUJOH�JO�B�I JHI �SJTL�JOEVTUSZ
�FWFO�JG
JUT�GJOBODJBM�QFSGPSNBODF�JT�BNPOH�UI F�CFTU�POFT�JO
UI F�HJWFO�GJFME�
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0 WFSBMM�SFMJBCJMJUZ��CBTFE�PO�UI F�QPJOUT�BCPWF
�JU�JT
DMFBS�UI BU�DSFEJU�TDPSF�DBOOPU�HVBSBOUFF�DPNQMFUF
BDDVSBDZ�UI FSFGPSF�TI PVME�POMZ�FWFS�CF�UBLFO�BT�BO
JOEJDBUPS�° �OPU�B�QSPQFS�EVF�EJMJHFODF�



6MUJNBUFMZ
�CVTJOFTT�DSFEJU�TDPSF�JT�BO�JNQPSUBOU
UPPM�JO�UI F�TVQQMZ�DI BJO�NBOBHFSµT�CPY�JG�VTFE
QSBHNBUJDBMMZ��*U�DBO�CPUI �JOEFQFOEFOUMZ
WBMJEBUF�PS�DPNQMFNFOU�ZPVS�PXO�SFTFBSDI �PO�B
TVQQMJFS
�BOE�JU�DBO�QPJOU�ZPV�UP�BSFBT�PG
DPODFSO�XI JDI �NJHI U�SFRVJSF�GVSUI FS
JOWFTUJHBUJPO��5I F�FTTFOUJBM�GBDUPS�JO�VTJOH�JU�JT
UP�QSPQFSMZ�VOEFSTUBOE�I PX�UI F�WBSJPVT�DSFEJU
TDPSJOH�BHFODJFT�SFDPNNFOE�ZPV�VTF�UI FJS
TDPSFT�BOE�XI BU�UI FZ�BSUJDVMBUF�BSF�UI F
MJNJUBUJPOT�

#VU�UI FSF�JT�BMTP�BOPUI FS�QPJOU�UP�LFFQ�JO�NJOE
UI BU�XF�I BWF�UPVDI FE�PO�JO�UI JT�QBQFS�° �B
CVTJOFTT�DSFEJU�TDPSF�JT�OPU�B�NBHJDBM�TPMVUJPO
GPS�BMM�ZPVS�QSPCMFNT
�BOE�JU�TI PVMEOµU�CF�VTFE
BT�B�SFQMBDFNFOU�GPS�UI F�SFTU�PG�UI F�FMFNFOUT
JOWPMWFE�JO�TVQQMZ�DI BJO�SJTL�NBOBHFNFOU��" T
UI F�TDPSF�NBJOMZ�GPDVTFT�PO�GJOBODJBM�BTQFDUT�PG
UI F�CVTJOFTT
�JU�SFQSFTFOUT�KVTU�B�TNBMM�QBSU�PG
FWBMVBUJOH�ZPVS�TVQQMJFST��

5P�TFF�UI F�GVMM�QJDUVSF�PG�XI P�ZPVµSF�XPSLJOH
XJUI 
�XF�SFDPNNFOE�UI BU�ZPV�DPOTJEFS�BMM�UI F
BTQFDUT�I JHI MJHI UFE�JO�TFDUJPO�� �� ��BOE�VTF�UPPMT
EFTJHOFE�UP�I FMQ�XJUI �SJTL�NBOBHFNFOU��&WFO
CFUUFS
�VTJOH�UI FTF�FMFNFOUT�BOE�UPPMT�JO
DPNCJOBUJPO�DBO�CF�PGUFO�JODSFEJCMZ�VTFGVM�BOE
FGGFDUJWF��' PS�JOTUBODF
�CZ�LOPXJOH�UI F�DSFEJU
TDPSF�PG�ZPVS�TVQQMJFST�BOE�VUJMJTJOH�PVS�TQFOE
BOBMZUJDT�TPGUXBSF
�ZPV�DBO�HFU�B�DPNQSFI FOTJWF
VOEFSTUBOEJOH�PG�XI FUI FS�ZPVS�TVQQMJFST�QPTF�BO
BDDFQUBCMF�GJOBODJBM�SJTL�DPOTJEFSJOH�I PX�NVDI
ZPVµSF�TQFOEJOH�XJUI �UI FN��

����

� ��$ PODMVTJPO
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� �I UUQT���XXX�FRVJGBY�DPN�BV�LOPXMFEHF� I VC�OFXT�BOE�NFEJB�JODSFBTF� I JHI FS�SJTL�FOUJUJFT�
TI PQQJOH�BSPVOE�DSFEJU�TJHOBMT�POHPJOH�TUSFTT�BNPOH
� �I UUQT���XXX�FYQFSJBO�DPN�CMPHT�BTL�FYQFSJBO�DSFEJU�FEVDBUJPO�TDPSF�CBTJDT�DSFEJU�VUJMJ[BUJPO�
SBUF�� �_ �UFYU� : PVS� � � DSFEJU� � � VUJMJ[BUJPO� � � SBUF� � $ � � � TPNFUJNFT
HFOFSBMMZ� � � FYQSFTTFE�
� � BT� � � B� � � QFSDFOU�
� �I UUQT���XXX�DBQJUBMPOF�DPN�MFBSO�HSPX�CVTJOFTT�SFTPVSDFT�CVTJOFTT�DSFEJU�TDPSFT�
� �I UUQT���XXX�TVQQMZDI BJOEJWF�DPN�OFXT�TVQQMJFS�CVZFS�DSFEJU�SFMBUJPOTI JQ�GJOBODJBM�
SJTL�� � � � � � � � �
� �I UUQT���GBDUMJOFT�DPN�CMPH�XI BU�JT�TVQQMZ�DI BJO�SJTL�BOE�XI Z�EPFT�JU�NBUUFS
� �I UUQT���HSPVQ�BUSBEJVT�DPN�LOPXMFEHF�BOE�SFTFBSDI �SFQPSUT�C� C�QBZNFOU�QSBDUJDFT�USFOET�
XFTUFSO�FVSPQF� � � � �
� �I UUQT���HSPVQ�BUSBEJVT�DPN�LOPXMFEHF�BOE�SFTFBSDI �SFQPSUT�C� C�QBZNFOU�QSBDUJDFT�USFOET�
VOJUFE�LJOHEPN� � � � �
� �I UUQT���XXX�NDLJOTFZ�DPN�DBQBCJMJUJFT�TUSBUFHZ�BOE�DPSQPSBUF�GJOBODF�PVS�JOTJHI UT�TUSBUFHJD�
SFTJMJFODF�EVSJOH�UI F�DPWJE� � � �DSJTJT�
� �I UUQT���JOEVTUSZUPEBZ�DPN�XI BUT�UI F�XPSMET� � �NPTU�SFHVMBUFE�JOEVTUSZ��
� � �I UUQT���XXX�BPO�DPN�� � � � �UPQ�HMPCBM�SJTLT�NBOBHFNFOU�FDPOPNJDT�HFPQPMJUJDT�CSBOE�
EBNBHF�JOTJHI UT�JOEFY�I UNM�
� � �I UUQT���XXX�DPGBDF�VL�OFXT�FDPOPNZ�BOE�JOTJHI UT�� � � � �VL�QBZNFOU�TVSWFZ�DPNQBOJFT�GBDF�
SJTJOH�QBZNFOU�EFMBZT�BNJE�CVZFS�DBTI �GMPX�DPODFSOT
� � �I UUQT���GJOZFBS�DPN�$ POTJEFSJOH�SFQVUBUJPO�SJTL@B� � � � � �I UNM
� � �I UUQT���XXX�CDH�DPN�QVCMJDBUJPOT�� � � � �NBOBHJOH�FTH�JTTVFT�JO�HMPCBM�TVQQMZ�DI BJOT
� � �I UUQT���WFSJEJPO�DPN�CMPH�QPTUT�I PX�UP�NJUJHBUF�FTH�SJTLT�
� � �I UUQT���NZUFDI EFDJTJPOT�DPN�OFUXPSL�TFDVSJUZ�JCN�TUVEZ�BWFSBHF�DPTU�PG�EBUB�CSFBDI � � � � � N�
� � �I UUQT���BUSBEJVT�DB�FO@$ " �, OPXMFEHF�BOE�SFTFBSDI �BUSBEJVT�SFMFBTFT�PWFS� � � � � JOEVTUSZ�
GPSFDBTUT�HMPCBMMZ
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