
�9�[ �4�9�[ �L

*3" �� �. 63*&- �( " - - " 6 ( ) &3�0 / �5) &*3�8 &%%*/ ( �%" : 
�. 6 - . 63
�� � � �
. 0 %�$ 0 - - &$ 5*0 / �1� � � � �

%3*7*/ ( �50 63
� � � �" / / *7&34" 3: �&%*5*0 /5)

50 8 / 4) *1�0 '



8 FMDPN F�UP�UI F�) JMMT�	BOE�7BMMFZT�
�PG�. VMN VS�5PXOTI JQ
: PVS�UPVS�CFHJOT�BU�. VTFVN�PG�%VGGFSJO�BU�UI F�DPSOFS�PG�) XZ�� � �BOE�" JSQPSU�3PBE�JO�. VMNVS�5PXOTI JQ��

5I F�MBOETDBQF�JO�UI F�OPSUI FBTUFSO�UPXOTI JQ�PG�%VGGFSJO�DBO�CF�TUVOOJOH�PS�JOUJNJEBUJOH
�CVU�OFWFS�EJTBQQPJOUJOH��5I F
UPXOTI JQ�DPOUBJOT�UXP�PG�%VGGFSJO�$ PVOUZµT�NPTU�TDFOJD�SJWFS�WBMMFZT�° �UI F�#PZOF�BOE�UI F�1JOF�° �BT�XFMM�BT�UI F�TUFFQ
TMPQFT�PG�UI F�/ JBHBSB�&TDBSQNFOU
�BOE�UI F�I JMMT�BOE�EBMFT�PG�UI F�0 SBOHFWJMMF�BOE�4PVUI BNQUPO�NPSBJOFT��: FU
�UI FSF�JT
TPNF�PG�UI F�GJOFTU�GBSNMBOE�JO�UI F�DPVOUZ�I FSF�BT�XFMM�UBLJOH�BEWBOUBHF�PG�UI F�DFMFCSBUFE�) POFZXPPE�MPBN�UP
QSPEVDF�TJHOJGJDBOU�BTI �DSPQT�GPS�UI F�MPDBM�GBSN�FDPOPNZ��8 I BU�. VMNVS�MBDLT�JT�B�DPOTJTUFOU�TZTUFN�PG�UI SPVHI �SPBET
° �UI F�HFPHSBQI Z�HFUT�JO�UI F�XBZ
�CVU�GPS�UI F�DBTVBM
�BOE�QBUJFOU�USBWFMMFS
�UI F�JOUFSSVQUJPOT�DBO�CF�RVJUF�SFXBSEJOH��0 VS
ESJWJOH�UPVS�PG�UI F�UPXOTI JQ�TUBSUT�BU�UI F�. VTFVN�PG�%VGGFSJO��

�
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�� � �� �7JMMBHF�PG�. BOTGJFME
/ BNFE�GPS�UI F�²NBOTF�JO�UI F�GJFME³�UI F�I PNF�PG
3FW��" MFYBOEFS�$ PMRI PVO�PO�UI F�1SFTCZUFSJBO
HMFCF�GBSN�KVTU�TPVUI �PG�UI F�WJMMBHF��5I F�WJMMBHF
XBT�PG�FOPVHI �DPOTFRVFODF�UP�I BWF�B�QPTU�PGGJDF
JO�UI F�� � � � T��*U�UPP�XBT�B�SVSBM�TFSWJDF�DPNNVOJUZ

CVU�JU�I BE�TFWFSBM�DSBGUTNFO�UP�TVQQPSU�UI F�MPDBM
FDPOPNZ��" OE�I FODF�I BT�BMXBZT�I BE�BU�MFBTU�POF
PQFSBUJOH�TUPSF��5I FSF�I BWF�CFFO�NBOZ�DPNNVOJUZ
PSHBOJ[BUJPOT�XI JDI �I BWF�UI SJWFE�I FSF�UPP
�GSPN
UI F�0 SBOHF�- PEHF�BOE�UI F�8 PNFOµT�*OTUJUVUF�UP�B
- JUFSBSZ�4PDJFUZ�BOE�B�MFOEJOH�MJCSBSZ���

%SJWJOH�%JSFDUJPOT��&YJU�UI F�. VTFVN�PG�%VGGFSJO
�UVSOJOH�SJHI U�POUP�" JSQPSU
3PBE��: PV�BSF�OPX�I FBEJOH�OPSUI ���: PV�XJMM�ESJWF�QBTU�UI F�²( I PTU³�7JMMBHF�PG
4UBOUPO�� �EPOµU�XPSSZ
�ZPV�XJMM�CF�DJSDMJOH�CBDL�I FSF�MBUFS���%SJWF�PWFS�²I JMM�´O
EBMF³�BOE�UI SPVHI �UI F�#PZOF�3JWFS�WBMMFZ�BOE�ZPV�XJMM�BSSJWF�JO�. BOTGJFME�

%SJWJOH�%JSFDUJPOT��. BLF�B�MFGU�BU�UI F�MJHI UT�I FBEJOH�XFTU�BMPOH�$ PVOUZ�3E��� � ��



� � �� �1FSN �� �# FUI FM
$ FN FUFSZ

' JSTU�TFUUMFST�BU�1FSN�XFSF�) VHI
( BMMBVHI FS�BOE�I JT�GBNJMZ��5I F�7JMMBHF
I BE�B�QPQVMBUJPO�PG�� � �CZ�� � � � ��1FSN
I BE�UXP�TDI PPMT�	6QQFS�BOE�- PXFS
1FSN

�B�CMBDLTNJUI �TI PQ
�TUPSFT
�B
DI VSDI �BOE�DFNFUFSZ��5I F�DI VSDI �XBT
UPSO�EPXO�JO�� � � � ��5I JT�JT�#FUI FM
. FUI PEJTU�$ FNFUFSZ�BOE�BMM�UI BU
SFNBJOT�PG�UI F�PME�TFUUMFNFOU�PG�1FSN��

*G�ZPV�I BWF�B�GFX�NJOVUFT
�QBSL�BOE
XBML�UP�UI F�CBDL�PG�UI F�DFNFUFSZ�BOE
UBLF�JO�UI F�WJFX�PWFS�UI F�#PZOF�3JWFS
WBMMFZ��	*NBHF�DPVSUFTZ�UI F�. VMNVS
) JTUPSJD�4FUUMFNFOUT�XFCQBHF


� � �� �7JPMFU�) JMM
" OPUI FS�². VMNVS³�WJMMBHF�UI BU�TUSBEEMFT�UI F�UPXOTI JQ
CPVOEBSZ�XJUI �OFJHI CPSJOH�. POP�UPXOTI JQ��5I F�XFMM
� LOPXO�SFTUBVSBOU�². ST��. JUDI FMMµT³�PDDVQJFT�UI F
TDI PPM�I PVTF�PG�44�� �� 
�. VMNVS��" DSPTT�UI F�TUSFFU

²( SBOOZ�5BVHI U�6T�) PX³�JT�MPDBUFE�JO�UI F�GPSNFS
0 SBOHF�) BMM�JO�. POP��5I F�NBJO�TUSFFU�PG�UI F�WJMMBHF�JT
BDUVBMMZ�UI F�UPXOTI JQ�CPVOEBSZ�I FSF
�OPU�) JHI XBZ�� � �
4UBOE�JO�GSPOU�PG�FJUI FS�CVJMEJOH�BOE�MPPL�BMPOH�UI F
TUSFFU
�: PV�XJMM�RVJDLMZ�TFF�I PX�SPBET�I BWF�NPWFE�UP
BEBQU�UP�UI F�UPQPHSBQI Z��

�
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%SJWJOH�%JSFDUJPOT���$ POUJOVF�XFTU�BOE
EPXO�UI F�I JMM
�UVSO�MFGU�	TPVUI 
�PO�UI F
' PVSUI �- JOF��: PV�XJMM�DSPTT�UI F�#PZOF
3JWFS�BOE�DPOUJOVF�TPVUI �UP�UI F�GJSTU
JOUFSTFDUJPO��5VSO�MFGU�	FBTU
�PO�' JWF
4JEFSPBE��5VSO�SJHI U�PO�� UI �- JOF�BOE
DPOUJOVF�UP�UI F�TUPQ�TJHO��" U�UI F
JOUFSTFDUJPO�UVSO�SJHI U�POUP�) JHI XBZ�� � 

I FBEJOH�XFTU
�BOE�QSPDFFE�BCPVU�� �LN
UP�7JPMFU�) JMM��. BLF�B�SJHI U�BU�. POP�
. VMNVS�5PXOMJOF�
�
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%SJWJOH�%JSFDUJPOT���$ POUJOVF�XFTU�PO
) JHI XBZ�� � �BCPVU�� �LN��" U�UI F
TUPQMJHI UT�JO�1SJNSPTF�ZPV�XJMM�CF
UVSOJOH�SJHI U��
�
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� � �� �1SJN SPTF
5I F�PME�WJMMBHF�BOE�JUT�MBOENBSLT�I BWF
CFFO�PCMJUFSBUFE�CZ�) JHI XBZ
SFDPOTUSVDUJPO�BOE�SFEFWFMPQNFOU�
) PXFWFS
�UI F�WBSJPVT�CVTJOFTTFT�PG�UI F
DPNNVOJUZ�DPOUJOVF�UP�PGGFS�B�EJWFSTF
SBOHF�PG�I PTQJUBMJUZ�BOE�TFSWJDF�UP
QBTTJOH�USBGGJD�° �DPOUJOVJOH�BO�BHFT�PME
UPXOTI JQ�USBEJUJPO�

" T�ZPV�EFTDFOE�UI F�I JMM
�XBUDI �GPS�UI F
²TI PF�USFF³
�B�MPDBM�MBOENBSL
�PO�UI F
MFGU���5I F�5SFF�XBT�TUBSUFE�JO�� � � � �CZ
UI F�I PNF�PXOFST�BOE�I BT�HSPXO�UP��
USFFT�BOE�PWFS�� � � �TI PFT���3FDFOU�JDF
TUPSNT�I BWF�EBNBHFE�UI F�USFFT�CVU
NBOZ�PG�UI F�TI PFT�SFNBJO�PO�UI JT�NPTU
WJTJUFE�. VMNVS�MBOENBSL��

�
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%SJWJOH�%JSFDUJPOT��$ POUJOVF�OPSUI �PO
1SJODF�PG�8 BMFT�3PBE�

� � �� �8 I JUGJFME
4DI PPMI PVTF
5I F�GPSNFS�44� � �8 I JUGJFME�JT�BU�UI F
DPSOFS
�OPX�B�QSJWBUF�I PNF��+VTU�UP�UI F
XFTU�PG�JU�JT�UI F�GBSN�XI FSF�JU�XBT
SVNPVSFE�+FTTF�+BNFT�CVSJFE�QBSU�PG�I JT
MPPU��5SFBTVSF�I VOUFST�BOE�NFUBM
EFUFDUPST�I BWF�ZFU�UP�GJOE�BOZUI JOH��#VU
JOUFSFTUJOHMZ
�UI F�MPDBM�CMBDLTNJUI �I BE�UI F
TBNF�OBNF�BT�B�DPOUFNQPSBSZ�PG�+BNFTµ
HBOH��. BZCF�TPNFCPEZ�TI PVME�LFFQ
MPPLJOH 

%SJWJOH�%JSFDUJPOT���5VSO�SJHI U�BU�UI F�TUPQ�TJHO�BU�UI F�DPSOFS�PG�$ PVOUZ�3E��� � �BOE�QSPDFFE�FBTU��
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� � �� �8 I JUGJFME
0 OF�PG�UI F�FBSMJFTU�TFUUMFNFOUT�JO�UI F
XFTUFSO�QBSU�PG�. VMNVS
�JU�XBT�B�QPJOU
PG�FOUSZ�GPS�NBOZ�PG�UI F�FBSMZ�TFUUMFST
I FBEJOH�GVSUI FS�OPSUI �JO�UI F�UPXOTI JQ��*U
TFSWFE�B�UI SJWJOH�GBSNJOH�DPNNVOJUZ�
$ I SJTU�$ I VSDI �	" OHMJDBO
�BOE�JUT
DFNFUFSZ�BSF�UI F�TVSWJWPST�PG�UI F
WJMMBHF��*G�ZPV�MPPL�UP�UI F�TPVUI 
�ZPV�DBO
TFF�B�OFX�CVJMEJOH�BOE�OFBS�JU�TPNF
I FBETUPOFT��5I FZ�NBSL�UI F�PME
. FUI PEJTU�$ FNFUFSZ��5I F�0 SBOHF�) BMM
XBT�BDSPTT�UI F�SPBE�GSPN�JU
�CVU�MBUFS
UI F�- PEHF�VTFE�UI F�GPSNFS�. FUI PEJTU
DI VSDI �BT�JUT�I BMM��5I F�CVJMEJOH�I BT
TJODF�CFFO�SFNPWFE��

� � �� �3 PDL�) JMM�1BSL
0 O�ZPVS�SJHI U�JT�UI F�GBNPVT�3PDL�) JMM�1BSL��8 JMMJF
/ FMTPO
�$ I BSMJF�1SJEF
�5I F�( VFTT�8 I P

$ I JMMJXBDL�BOE�NBOZ�PUI FS�SPDL
�QPQ�BOE
DPVOUSZ�BDUT�GSPN�BDSPTT�$ BOBEB�BOE�UI F�XPSME
QMBZFE�I FSF��

/ FBS�UI F�DPSOFS�BSF�UI F�SFNOBOUT�PG�B�XBMM�PG
ESFTTFE�TUPOFT��5I FSF�XBT�B�CMBDLTNJUI �TI PQ
I FSF�PQFSBUFE�CZ�$ PSOFMJVT�' PY�BOE�B�MJNF�LJMO
SVO�CZ�I JT�CSPUI FS�JO�MBX�XI P�UPPL�BEWBOUBHF�PG
UI F�MJNFTUPOF�PVUDSPQT�UP�EP�I JT�XPSL��

5I F�DBWFT�BOE�GJTTVSFT�PG�UI F�3PDL�) JMM�BSF�XFMM
LOPXO�MPDBMMZ
�BOE�GPSNFE�UI F�CBDLESPQ�GPS
3PDL�) JMM�1BSL
�DSFBUFE�BT�B�SFDSFBUJPO�TJUF
�CVU
GBNPVT�GPS�JUT�NPOTUFS�SPDL�BOE�DPVOUSZ�BOE
XFTUFSO�DPODFSUT�JO�UI F�� � � � T�BOE�� � � � T��
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%SJWJOH�%JSFDUJPOT���$ POUJOVF�FBTU
BMPOH�$ PVOUZ�3E�� � �BOE�QVMM�PWFS�BU
UI F�GJSTU�GJFME�PO�ZPVS�SJHI U��
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%SJWJOH�%JSFDUJPOT���$ POUJOVF�FBTU�BMPOH�$ PVOUZ
3E�� � ��" GUFS�UI F�I PSTFTI PF�DVSWF�ZPV�XJMM�UVSO�MFGU
POUP�� �- JOF��$ POUJOVF�OPSUI ��OE



� � �� �7JMMBHF�PG�5FSSB�/ PWB
*O�- BUJO�UI F�OBNF�NFBOT�²OFX�MBOE³�BOE�JO�UI F�� � � � T�UI JT
QBSU�PG�. VMNVS�XBT�²EJTDPWFSFE³�CZ�MVNCFSNFO�BOE
TBXZFST�XI P�DMFBSFE�UI F�BSFB�PG�QJOF�BOE�PUI FS�OBUJWF
USFFT��5I F�WJMMBHF�XBT�GPVOEFE�BT�B�MVNCFS�DBNQ
�POF�PG
UI F�MBTU�UP�PQFO�JO�. VMNVS��5I F�. FUI PEJTU�$ I VSDI �	OPSUI �PG
UI F�TUPQ�TJHO
�BOE�( FOFSBM�4UPSF�	PO�ZPVS�SJHI U�BU�UI F�TUPQ
TJHO
�XFSF�CPUI �DPOTUSVDUFE�JO�� � � � ���5I F�QPTU�PGGJDF
PQFOFE�BU�UI F�( FOFSBM�4UPSF�JO�� � � � �

5I F�4DSJWFS�TBXNJMM�TUBSUFE�PQFSBUJPO�JO�� � � � �PQFSBUFE�CZ
( FPSHF�BOE�8 JMMJBN�4DSJWFS�GSPN�" JSMJF
�B�I BNMFU�JO�. VMNVS
BU�DSPTTSPBET�PG�� � �TJEFSPBE�JO�. VMNVS�BOE�5PTPSPOUJP
5PXOMJOF�

� � �� �, JMHPSJF
" �QPTUBM�WJMMBHF�XI FSF�QFPQMF�DBMMFE�GPS�UI F�NBJM�GSPN
� � � � �VOUJM�� � � � �XI FO�SVSBM�NBJM�EFMJWFSZ�XBT�BWBJMBCMF�JO
UI F�MPDBM�GBSNJOH�DPNNVOJUZ��5I F�QPTU�PGGJDF�JT�POF�PG�B
GFX�I PVTFT�SFNBJOJOH��" T�ZPV�SPVOE�B�TI BSQ�CFOE�JO�UI F
SPBE
�UI F�TDI PPM�I PVTF�PG�44� � � �, JMHPSJF�BOE�JUT�PME�GMBH
QPMF�BSF�PO�ZPVS�SJHI U��

%SJWJOH�%JSFDUJPOT��$ POUJOVF�BCPVU�� LN���
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%SJWJOH�%JSFDUJPOT���" U�UI F�4UPQ�4JHO
�UVSO�MFGU��5I JT�JT�UI F�3JWFS�3PBE�UI BU�XJOET�BMPOH�UI F�1JOF�3JWFS�WBMMFZ��1BZ�BUUFOUJPO�UP
UI F�DVSWFT�BOE�CFOET
�TPNF�PG�UI FN�BSF�RVJUF�TI BSQ��" GUFS�BCPVU�� �LN
�ZPV�XJMM�DPNF�UP�B�TI BSQ�SJHI U�UVSO�BU�UI F�JOUFSTFDUJPO�PG
3JWFS�3PBE�BOE�$ FOUSF�3PBE
�UP�UI F�DPNNVOJUZ�PG���
�
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� � � �� �1JOF�3 JWFS�' JTI JOH�" SFB
5I FSF�JT�SPBETJEF�QBSLJOH��*G�ZPV�BSF�BHJMF�BOE�TVSF�GPPUFE

ZPV�DBO�DMJNC�EPXO�UI F�USBJM�UP�UI F�EBN�BOE�MBSHF�MBLF�
8 I JMF�UI F�MBLF�JT�OP�MPOHFS�TUPDLFE�XJUI �GJTI 
�UI F�EBN
SVJOT�BSF�XPSUI �B�MPPL��5I JT�XBT�UI F�TJUF�PG�UI F�1JOF�3JWFS
- JHI U�BOE�1PXFS�$ PN� QBOZ�GSPN�� � � � �UP�� � � � �
0 SHBOJ[FE�CZ�5I PNQTPO�3��²5��3 �³�) VYUBCMF
�B�NJMMFS�GSPN
OFBSCZ�) PSOJOH�T�. JMMT
�JU�XBT�POF�PG�UI F�FBSMZ�QSJWBUF
FMFDUSJDJUZ�HFOFSBUPST�JO�0 OUBSJP
�TFSWJOH�4I FMCVSOF�BOE
0 SBOHFWJMMF��5I F�TDI FNF�XBT�CBOLSVQUFE�CZ�DPNQFUJUJPO
GSPN�0 OUBSJP�) ZESP��5I FSF�JT�B�UFSSJGJD�WJFX�GSPN�UI F�EBN
VQ�UI F�MBLF��

%SJWJOH�%JSFDUJPOT���$ POUJOVF�XFTU�BMPOH�3JWFS�3PBE��1BTT�1JOF�3JWFS�*OTUJUVUF
�GPSNFSMZ�1JOF�3JWFS�0 VUEPPS�&EVDBUJPO
$ FOUSF��: PV�XJMM�BMTP�OPUJDF�NPSF�UI BO�POF�SPBE�TJHOFE�²/ P�&YJU�³�. VMNVSµT�HFPHSBQI Z�BU�XPSL��8 F�I BWF�UP�NBLF�B�MPPQ
BSPVOE�UI F�UPQ�FOE�PG�UI F�1JOF�3JWFS�7BMMFZ��
�



� � � �� �) VYUBCMFµT�. JMM
" T�ZPV�DMJNC�UI F�4 �TI BQFE�I JMM�JOUP
) PSOJOHµT�. JMMT
�OPUJDF�UI F�SFNOBOU�PG
- FXJT�) PSOJOHµT�� � � � �NJMM�TJUF�	PO�UI F
MFGU
�BOE�UI F�I VHF�NJMM�QPOE�KVTU�QBTU�JU�
3PMM�UI F�XJOEPX�EPXO�BOE�MJTUFO�UP�UI F
SVTI �PG�UI F�XBUFS�EPXO�UI F�SFNBJOT�PG
UI F�NJMM�SVO��

$ POUJOVF�UP�UI F�TUPQ�TJHO�BOE�XFMDPNF
UP�UI F�7JMMBHF�PG�) PSOJOH�T�. JMMT��5VSO
SJHI U�BU�UI F�TUPQ�TJHO�BOE�BHBJO�XI FO
ZPV�SFBDI �� � �TJEFSPBE��$ POUJOVF�FBTU
BMPOH�� � �TJEFSPBE�	SPBE�XJMM�DI BOHF�UP
HSBWFM

�BOE�UI FO�CBDL�JOUP�. VMNVS
UPXOTI JQ��" GUFS�BCPVU�� �LNT
�UI F�SPBE
TXJOHT�UP�UI F�MFGU�° �TP�XJMM�ZPV��: PV�BSF
OPX�PO�� OE�- JOF��

� � � �� �7JMMBHF�PG
) POFZXPPE

5I F�PMEFTU�TFUUMFNFOU�JO�OPSUI �. VMNVS

JU�XBT�DBMMFE�UI F�²: PSLTI JSF�4FUUMFNFOU³
CFDBVTF�NPTU�PG�JUT�FBSMZ�JOI BCJUBOUT
DBNF�GSPN�UI BU�&OHMJTI �DPVOUZ�BT�B
HSPVQ�JO�� � � � ��5I F�DPNNVOJUZ�CPBTUFE
BMM�UI F�VTVBM�TFSWJDF�CVTJOFTTFT
�BOE�JO
UJNF
�JODMVEFE�TPNF�TVCTUBOUJBM�TUPSFT
BOE�B�CBOL
�BT�XFMM�BT�DI VSDI FT�BOE�B
DPOUJOVBUJPO�TDI PPM��
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%SJWJOH�%JSFDUJPOT���5VSO�SJHI U�BU�UI F�TUPQ�TJHO�BU�UI F�DPSOFS�PG�$ PVOUZ�3E��� � �BOE�QSPDFFE�FBTU��
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� � � �� �# MBDL�# BOL
0 ODF�B�TDFOJD�I BNMFU�BOE�NJMM�UPXO
�MJUUMF�SFNBJOT�UPEBZ
BQBSU�GSPN�B�DPNNFNPSBUJWF�TJHO��*O�� � � � 
�. BSZ�1MFXFT
CVJMU�B�GMPVS�NJMM�PO�²%VGGFSJO�$ SFFL�³�*U�CVSOFE�EPXO�BCPVU
� � �ZFBST�MBUFS
�BOE�XBTOµU�SFQMBDFE��" �UI SJWJOH�1SFTCZUFSJBO
DI VSDI �FYJTUFE�I FSF�GPS�NBOZ�ZFBST��*U�I PTUFE�B�QPQVMBS
DI VSDI �TVQQFS�UI BU�BUUSBDUFE�I VOESFET�FBDI �ZFBS�GSPN�GBS
BOE�XJEF���

� � � �� �3 VTLWJFX
5I JT�DPSOFS�XBT�PSJHJOBMMZ�²#MBDL�#BOL³�VOUJM�UI F�QPTU
PGGJDF�NPWFE�XFTU�UP�UI F�NJMM�DPNNVOJUZ�BCPVU�� � � � ��*O
� � � � �B�OFX�QPTU�PGGJDF�PQFOFE�VQ�I FSF�OBNFE
²3VTLWJFX³��OBNFE�GPS�UI F�3VTL�GBNJMZ�XI P�GBSNFE�I FSF

BOE�UI F�WJFX��5I F�CVJMEJOH�PO�UI F�TPVUI XFTU�DPSOFS�XBT
CVJMU�JO�� � � � �BOE�I PVTFE�B�CMBDLTNJUI 
�B�TUPSF�BOE�B
GBNJMZ�I PNF��5I FSF�XBT�BMTP�B�TDI PPM�BOE�BO�0 SBOHF�I BMM�
" T�UI F�. VMNVS�I JTUPSJBO�TBZT��²5I VT�XBT�UI F�DPSOFS�CVJMU
VQ�BOE�UPSO�EPXO
�BOE�UI F�GBNJMZ�BGUFS�XI JDI �JU�SFDFJWFE�JUT
OBNF�BMM�HPOF��4UJMM�UI F�WJFX�SFNBJOT
�UI F�HSBOEFVS
VOTVSQBTTFE�³�

1VMM�PWFS�BU�UI F�� OE�- JOF�DPSOFS�BOE�FOKPZ�UI F�TQFDUBDVMBS
WJFX��POF�PG�UI F�I JHI FTU�QPJOUT�JO�%VGGFSJO�$ PVOUZ��

%SJWJOH�%JSFDUJPOT���$ POUJOVF�FBTU�PO�$ PVOUZ�3PBE�� � 
�VQI JMM�BHBJO��" U�UI F�UPQ
�UI F�MPOH�WJFX�PQFOT�VQ�TPVUI �BOE�FBTU�BDSPTT
UI F�1JOF�3JWFS�7BMMFZ�BOE�PO�JOUP�4JNDPF�$ PVOUZ��
�
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� �5I F�. BJO�3 PVUF��$ POUJOVF�FBTU�PO�$ PVOUZ�3E��� � �UP�TUPQ�� � � ��
3BOEXJDL��: PV�XJMM�CF�NBLJOH�B�SJHI U�UVSO�BU�" JSQPSU�3PBE�BGUFS�UI F�OFYU
TUPQ��

� �( PPE�8 FBUI FS�0 OMZ���$ POUJOVF�FBTU�PO�$ PVOUZ�3E��� � �BOE�UVSO�MFGU
	OPSUI 
�PO�� UI �- JOF�&BTU��5I JT�SPBE�USBWFMT�QBTU�TPNF�JOUFSFTUJOH�GBSNT�BOE
CVJMEJOHT�PO�JUT�XBZ�UP�UI F�. VMNVS� / PUUBXBTBHB�5PXOMJOF��" T�ZPV�BQQSPBDI
UI F�DPSOFS
�ZPV�XJMM�TFF�#BOEB�4DI PPM�PO�UI F�MFGU��5I FSF�I BT�CFFO�B�TDI PPM
UI FSF�TJODF�� � � � ��5I F�GJSTU�GSBNF�CVJMEJOH�XBT�SFQMBDFE�CZ�CSJDL�JO�� � � � ��*U
CVSOFE�EPXO�UI F�TBNF�ZFBS
�BOE�UI F�TDI PPM�I PVTF�ZPV�TFF�OPX�XBT�CVJMU�JO
� � � � ��5VSO�SJHI U�UPXBSE�#BOEB��5VSO�SJHI U�BU�" JSQPSU�3E��5I F�OFYU�TUPQ
	3BOEXJDL
�JT�BU�UI F�DPSOFS�PG�" JSQPSU�3E��BOE�$ PVOUZ�3E��� � �

�



� � � �� �3 PPLFSZ�$ SFFL
+VTU�TPVUI �PG�3BOEXJDL�PO�UI F�SJHI U�TJEF�PG�" JSQPSU�SPBE�JT�UI F�GPSNFS�TJUF�PG�UI F�1BSLI JMM�� �4NJUI �MVNCFS�NJMMT�� � � � �� � � � � 

QVSDI BTFE�CZ�) FOSZ�CSPUI FST
�LOPXO�BT�3PPLFSZ�$ SFFL��5I JT�TFUUMFNFOU�TPPO�CFDBNF�B�TFMG�TVTUBJOFE�DPNNVOJUZ�XJUI �NBOZ
I PNFT
�B�. FUI PEJTU�DI VSDI 
�HFOFSBM�TUPSF
�CPBSEJOH�I PVTF�BOE�BO�0 SBOHF�MPEHF��5I F�TFUUMFNFOU�PG�3PPLFSZ�$ SFFL�HSFX�VQ�PO
UI F�� UI �MJOF�	OPX�" JSQPSU�3PBE
�BOE�UI F�� � UI �TJEFSPBE�KVTU�UP�UI F�TPVUI �PG�UI F�DPNNVOJUZ�PG�3BOEXJDL��5I FTF�XFSF�UI F�TJUFT�PG
TBXNJMMT�BOE�NPWFE�UP�GPMMPX�UI F�BWBJMBCJMJUZ�PG�UI F�QJOF�GPSFTUT��" �NJMM�XBT�CVJMU�BU�3PPLFSZ�$ SFFL�JO�� � � � �CZ�BO�VOLOPXO
CVJMEFS�BOE�XBT�QVSDI BTFE�JO�� � � � �CZ�8 JMMJBN�BOE�3PCFSU�) FOSZ
�XI P�PQFSBUFE�JU�VOUJM�� � � � ��3PPLFSZ�$ SFFL�CPBTUFE�PG�UXP
UI PSPVHI GBSFT
�. BJO�4USFFU�BOE�5VSLFZ�3VO��5I F�DMPTF�QSPYJNJUZ�XJUI �3BOEXJDL�BMMPXFE�UI F�UXP�DPNNVOJUJFT�UP�FOKPZ�B�TFMG�
TVTUBJOFE�TFUUMFNFOU
�� � �I PNFT
�B�. FUI PEJTU�$ I VSDI 
�BO�0 SBOHF�) BMM
�. ST��1BSLI JMM�T�HFOFSBM�4UPSF
�BOE�UI F�%JDLTPOµT
CPBSEJOH�I PVTF��
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� � . BJO�SPVUF��$ POUJOVF�TPVUI �PO�" JSQPSU�SPBE�BOE�ZPV�XJMM�TPPO�TFF�UI F�. BJO�5SBDU�PG�UI F�%VGGFSJO�$ PVOUZ�' PSFTU�PO�ZPVS
MFGU���4JODF�JU�XBT�FTUBCMJTI FE�JO�� � � � 
�UI F�%VGGFSJO�$ PVOUZ�GPSFTU�I BT�HSPXO�UP�JODMVEF�PWFS�� 
� � � �BDSFT�PG�MBOE
�UI F
MBSHFTU�USBDU�CFJOH�I FSF�JO�. VMNVS�5PXOTI JQ��*U�JT�PQFO�GPS�QVCMJD�VTF��. BLF�B�RVJDL�TUPQ�UP�TUSFUDI �ZPVS�MFHT�PO�UI F�USBJMT
BOE�MFBSO�NPSF�BCPVU�UI F�I JTUPSZ�PG�UI F�NBJO�USBDU���%JE�ZPV�LOPX�UI BU�$ BNQ�%VGGFSJO
�B�DBNQ�GPS�ZPVOH�PGGFOEFST
�PODF
PQFSBUFE�PO�UI F�QSPQFSUZ �8 I FO�ZPV�DPOUJOVF�ZPVS�UPVS
�UVSO�MFGU�POUP�" JSQPSU�3PBE�BOE�DPOUJOVF�TPVUI �UI SPVHI �. BOTGJFME
7JMMBHF
�DPOUJOVJOH�TPVUI �UPXBSET�� �TJEFSPBE�XI FSF�ZPV�XJMM�UVSO�MFGU�

� �" MUFSOBUF�	TDFOJD�WJFX�SPVUF
���. BLF�B�SJHI U�UVSO�BU�� � �4JEFSPBE���. BLF�B�UVSO�BU�UI F�GJSTU�MFGU
�� �- JOF�&BTU��5I JT�VTFE�UP
CF�UI F�USBWFMMFE�SPBE�BSPVOE�UI F�I JMMT�PO�" JSQPSU�3PBE��8 F�BMTP�QJDL�VQ�UI F�1JOF�3JWFS�BHBJO�PO�JUT�XBZ�UP�KPJO�UI F
/ PUUBXBTBHB��" T�UI F�SPBE�UVSOT�FBTU
�ZPV�HFU�B�HPPE�MPPL�BU�UI F�I JMMT�PG�UI F�. BOTGJFME�4LJ�$ MVC�UP�UI F�TPVUI �PG�� �
4JEFSPBE��5VSO�SJHI U�BU�UI F�TUPQ�TJHO�	" JSQPSU�3E�
��1SPDFFE�UI SPVHI �. BOTGJFME�BOE�JOUP�UI F�#PZOF�. JMM�WBMMFZ��$ POUJOVF
TPVUI �UPXBSET�� �TJEFSPBE�XI FSF�ZPV�XJMM�UVSO�MFGU�

UI

�

� � � �� �3 BOEXJDL
" U�UI F�OPSUI XFTU�DPSOFS�PG�$ UZ�3E��� � �BOE�" JSQPSU�3E
�UI F
GPSNFS�TDI PPM�I PVTF�	OPX�B�QSJWBUF�I PNF
�BOE�#VSHFS�#VT
SFTUBVSBOU�BSF�BMM�UI BU�SFNBJO�UP�NBSL�UI F�TJUF�PG�UI F�PME
WJMMBHF��3BOEXJDL�XBT�B�MVNCFS�DBNQ
�BOE�GPS�NBOZ�ZFBST
I BE�CFFO�GVSUI FS�TPVUI ��5I F�MVNCFS�PQFSBUJPO�PG�8 �+�
1BSLI JMM�XBT�DBMMFE�3BOEXJDL�BOE�I FMQFE�DMFBS�UI F�1JOF
1MBJOT�PG�JUT�UJNCFS�
5I F�DBNQ�LFQU�NPWJOH�OPSUI �GPMMPXJOH�UI F�DVUUJOH�MJOF�BOE
TFUUMFE�GJOBMMZ�I FSF��0 ODF�UI F�QJOFT�XFSF�HPOF
�XJOE�BOE
XBUFS�FSPTJPO�TUBSUFE�UI FJS�XPSL��#Z�� � � � 
�UI F�$ PVOUZ�PG
%VGGFSJO�XBT�CVZJOH�BCBOEPOFE�MBOE�BU�UBY�TBMFT�BOE
QMBOUJOH�UI F�USBDUT�PG�UI F�%VGGFSJO�$ PVOUZ�GPSFTU��

*G�ZPV�GPMMPXFE�UI F�. BJO�3PVUF�0 QUJPO�� �%SJWJOH�%JSFDUJPOT���" U�UI F�TUPQ�TJHO
�UVSO�SJHI U�	TPVUI 
�PO�" JSQPSU�3PBE��



� � � �� �4UBOUPO
" U�UI F�DSPTTSPBET�PG�" JSQPSU�3PBE�BOE�� �TJEFSPBE�XBT�UI F
WJMMBHF�PG�4UBOUPO��0 ODF�B�UI SJWJOH�I BNMFU�XJUI �B�DPVSU
I PVTF
�UXP�I PUFMT
�B�HFOFSBM�TUPSF
�QPTU�PGGJDF�BOE�TDI PPM�
0 O�ZPVS�MFGU�PODF�TUPPE�8 JO�) BOEµT�I PUFM
�BLB�UI F�4UBOUPO
) PUFM��*U�XBT�CVJMU�JO�� � � � 
�BOE�PQFSBUFE�BT�B�I PUFM�GPS
BCPVU�� � �ZFBST�CFGPSF�JU�XBT�UVSOFE�JOUP�B�XBHPO�TI PQ�JO
UI F�CPUUPN�XJUI �UI F�GBNJMZ�MJWJOH�VQTUBJST��#FBUUZµT�4UBOUPO
) PUFM�XBT�PO�ZPVS�SJHI U�BOE�DPOUJOVFE�JO�CVTJOFTT�GPS�NPSF
UI BO�� � �ZFBST��5I F�CVJMEJOH�XBT�SFNPWFE�JO�UI F�FBSMZ�� � UI
DFOUVSZ��" DSPTT�UI F�XBZ
�UI F�( FOFSBM�4UPSF�PO�UI F�DPSOFS
BOE�UI F�GPSNFS�QPTU�PGGJDF�CFTJEF�JU
�CVJMU�CZ�+PI O�" ��- PWF

BSF�OPX�CPUI �QSJWBUF�SFTJEFODFT��

� � � �� �4UBOUPO�4DI PPMI PVTF
4UBOUPO�TDI PPM�	44� � 
�JT�PO�ZPVS�SJHI U�PO�UI F�LOPMM��5I JT
XBT�UI F�GJSTU�TDI PPM�TFDUJPO�JO�UI F�UPXOTI JQ��" I FBE�PO�UI F
MFGU�JT�UI F�GPSNFS�$ SFBSZ�GBSN��5I F�TUPOF�GBSNI PVTF�PODF
TFSWFE�BT�B�CBTUJPO�UP�QSPUFDU�UI F�XPNFO�BOE�DI JMESFO�PG
UI F�DPNNVOJUZ��*O�� � � � 
�SVNPVST�XFSF�GMZJOH�UI BU�UI F
' FOJBOT�XFSF�DPNJOH�° �BO�*SJTI �" NFSJDBO�BSNZ�PG�JOWBEFST
XI P�XFSF�HPJOH�UP�DBQUVSF�$ BOBEB�BOE�I PME�UP�SBOTPN
GPS�*SJTI �JOEFQFOEFODF��5I F�GJFSZ�0 SBOHF�NFO�PG�. VMNVS
EFQPTJUFE�UI FJS�GBNJMJFT�I FSF
�BOE�BEKPVSOFE�UP�3PTFNPOU
UP�BXBJU�UI F�' FOJBOT�JO�UI F�UI SFF�I PUFMT�JO�UI F�WJMMBHF

DFSUBJO�TVSF�UI F�*SJTI �$ BUI PMJDT�PG�OFBSCZ�" EKBMB�XPVME�SJTF
JO�TVQQPSU�PG�UI F�' FOJBO�CSPUI FSI PPE��5I F�MPOHFS�UI FZ
TUBZFE�JO�UI F�I PUFMT
�UI F�NPSF�EJSF�UI F�UI SFBU�CFDBNF��*O
UI F�NJEEMF�PG�UI F�OJHI U
�UI F�MPDBM�EPDUPS�USPUUFE�I JT�I PSTF
JOUP�UI F�WJMMBHF
�SFUVSOJOH�GSPN�B�NBUFSOJUZ�DBMM��) F�UPME
UI FN�UP�HP�I PNF
�UI F�QFPQMF�JO�" EKBMB�XFSF�BMM�TPVOE
BTMFFQ�JO�UI FJS�CFET�VOBXBSF�PG�UI F�OFBS�SJPU�JO�3PTFNPOU�
4BOFS�I FBET�QSFWBJMFE
�BOE�UI F�²NJMJUJB³�EJTQFSTFE��

%SJWJOH�%JSFDUJPOT��5VSO�MFGU�POUP�� �TJEFSPBE�BOE�DPOUJOVF�FBTU��
�

%SJWJOH�%JSFDUJPOT��" U�UI F�JOUFSTFDUJPO
�UVSO�SJHI U
�BOE�I FBE�TPVUI �PO�UI F�� UI �- JOF��" T�ZPV�I FBE�TPVUI �BOE�DSPTT�UI F�DSFFL
�4U�
- VLFµT�$ FNFUFSZ�JT�PO�ZPVS�SJHI U��

� � � �� �4U��- VLFµT�" OHMJDBO�$ FN FUFSZ

5I F�VOUBNFE�CVTI �BOE�USFFT�JO�UI F�NJEEMF�JT�UI F�SFNBJOT�PG�4U��- VLFµT
" OHMJDBO�$ I VSDI �SFQMBDFE�JO�� � � � �CZ�UI F�DI VSDI �JO�3PTFNPOU��" T�UI F
PMEFTU�CVSZJOH�HSPVOE�JO�UI F�UPXOTI JQ
�UI F�DFNFUFSZ�XBT�VTFE�CZ
GBNJMJFT�JO�UI F�DPNNVOJUZ�XI FUI FS�" OHMJDBO�PS�OPU��4PNF�PG�UI F�BSFBµT
GJSTU�TFUUMFST�MJF�CVSJFE�I FSF��5I F�TUPOF�I PVTF�BDSPTT�UI F�SPBE�CFMPOHFE
UP�&EXBSE�- JUUMF��5I F�I PVTF�UP�UI F�TPVUI 
�TUPOF�GSPOU�BOE�CSJDL�FMM

CFMPOHFE�UP�I JT�CSPUI FS�$ BQUBJO�+PI O�- JUUMF�BOE�I JT�XJGF�. BSZ�' MFUDI FS

SFHBSEFE�BT�UI F�GJSTU�TFUUMFST�JO�. VMNVS��5I FZ�BSSJWFE�JO�� � � � �I BWJOH
FYDI BOHFE�B�QBJS�PG�CPPUT�GPS�UI F�� � � �BDSFT�PG�MBOE��" �NBO�PG�BGGBJST

+PI O�- JUUMF�XBT�B�DBQUBJO�JO�UI F�NJMJUJB
�UI F�QPTUNBTUFS
�UI F�MPDBM
NBHJTUSBUF�BOE�DMFSL�PG�UI F�UPXOTI JQ�DPVODJM��

%SJWJOH�%JSFDUJPOT��$ POUJOVF�TPVUI �UPXBSET�UI F�JOUFSTFDUJPO�XJUI �) JHI XBZ�� � � �



� � � �� �. VMN VS�$ PSOFST
/ PUI JOH�SFBMMZ�SFNBJOT�PG�UI F�GJSTU
TFUUMFNFOU�JO�. VMNVS��. VSQI ZµT�TUPSF
TUPPE�PO�UI F�FBTU�TJEF�PG�UI F�SPBE�BU
UI F�JOUFSTFDUJPO
�PXOFE�CZ�+PI O�BOE
. BSZ�. VSQI Z��" �GFX�PUI FS�TFSWJDFT
DMVTUFSFE�I FSF
�JODMVEJOH�UI F�GJSTU�QPTU
PGGJDF�JO�UI F�UPXOTI JQ��B�HSFBU�QMBDF�GPS
SFTJEFOUT�UP�DBUDI �VQ�PO�BMM�UI F�MPDBM
OFXT��" U�UI F�JOUFSTFDUJPO
�MPPL�BDSPTT
UI F�SPBE�UP�UI F�MFGU�BOE�ZPV�XJMM�TFF
644�� � � 
�3PTFNPOU�4DI PPMI PVTF

OPX�B�QSJWBUF�I PNF��

5I JT�JT�UI F�FOE�PG�ZPVS�UPVS�PG�. VMNVS�5PXOTI JQ��5VSO�SJHI U�PO�) XZ�� � �
BOE�UI FO�B�SJHI U�BU�UI F�MJHI UT�BU�" JSQPSU�3E��UP�SFUVSO�UP�UI F�. VTFVN�PG
%VGGFSJO���4UPQ�JO�GPS�B�WJTJU�BOE�FYQMPSF�UI F�FWFSDI BOHJOH�FYI JCJUT�BOE
FYQMPSF�NPSF�PG�%VGGFSJO�$ PVOUZµT�I JTUPSZ�JO�UI F�" SDI JWFT��

*G�ZPV�BSFOµU�SFBEZ�GPS�UI F�UPVS�UP�FOE
�NBLF�B�MFGU�POUP�I XZ� � � �BOE
DPOUJOVF�UP�PVS�CPOVT�TUPQ��

# POVT�4UPQ�� �7JMMBHF�PG�3 PTFN POU
0 SJHJOBMMZ�TFUUMFE�CZ�*SJTI �TFUUMFST
�CZ�UI F�� � � � T�3PTFNPOU
I BE�TFWFSBM�I VOESFE�SFTJEFOUT���5I F�7JMMBHF�HSFX�BOE
QSPTQFSFE
�DPOTJTUJOH�PG�� � �TUPSFT�JODMVEJOH�B�UBJMPS
�GBODZ
HPPET�BOE�B�HFOFSBM�TUPSF�XJUI �B�QPTU�PGGJDF
��
CMBDLTNJUI T
�B�QBJOUFS�BOE�EFDPSBUPS
�DBSSJBHF�TI PQ
�BO
VOEFSUBLFS
�WFUFSJOBSJBO
�� �I PUFMT
�� �DI VSDI FT�BOE�B
EPDUPS��3PTFNPOU�BMTP�CFDBNF�XFMM�LOPXO�GPS�JUT�GBJST
BOE�DBUUMF�TI PXT�

*OUFSFTUJOH�UBMF�BCPVU�UI F�UXP�I PUFMT�JO�UPXO�� �. D$ BSUFFµT
) PUFMµT�PO�UI F�OPSUI �TJEF�PG�UI F�NBJO�SPBE�BOE�UI F�( MPCF
) PUFM�PO�UI F�TPVUI �TJEF��0 O�OJHI U
�. D$ BSUFFµT�) PUFM
DBVHI U�GJSF�BOE�MFHFOE�UFMMT�VT�UI BU�UI F�( MPCF�T�PXOFS�T
XJGF�HVBSEFE�UI F�XFMM�PO�I FS�QSPQFSUZ
�UI F�POMZ�XFMM�BU�UI F
DPSOFS
�XJUI �B�TI PUHVO�BOE�XPVME�OPU�BMMPX�UI F�GJSFGJHI UFST
UP�VTF�JU�UP�TBWF�UI F�PQQPTJUJPO�T�CVJMEJOH��( PPE�XBZ�UP
FMJNJOBUF�ZPVS�DPNQFUJUJPO�



/ FTUMFE� JO� UI F� I JMMT� PG� . VMNVS� 5PXOTI JQ
� UI F� . VTFVN� PG
%VGGFSJO�QSJEFT�JUTFMG�PO�PGGFSJOH�B�XFMDPNJOH
�VOJRVF
�BOE
FOSJDI JOH�FOWJSPONFOU�GPS�PVS�WJTJUPST��&BDI �ZFBS�UI F�. P%
PGGFST� BO� FDMFDUJD� WBSJFUZ� PG� FYQFSJFODFT� CZ� XBZ� PG
FYI JCJUJPOT
� FWFOUT
� QSPHSBNT
� BOE� UPVST�� 8 BOU� UP� MFBSO
NPSF�BCPVU�%VGGFSJOµT�QBTU �7JTJU�UI F�BSDI JWFT�BU�UI F�. P%�
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