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4JYUFFO�ZFBST�PO
I BFN PEJBMZTJT
�BOE
$ BSPMZO�I BTOµU�N JTTFE�B
TJOHMF�TFTTJPO��/ PU�POF�
*UµT�I PX�TI F�N BLFT�TVSF
TI F�MPPLT�BGUFS�I FSTFMG��
GPS�I FSTFMG�BOE�UI F
QFPQMF�TI F�MPWFT�

$ BSPMZO� I BT� B� DMPTF�LOJU� GBNJMZ�� I FS
I VTCBOE
� EBVHI UFS
� TPO
� BOE� I FS� UXP
HSBOEDI JMESFO
� XI P� TI F� TQFOET� UI F
XFFLFOET�XJUI ��) FS�EBVHI UFS�TBZT
�²: PVµSF
NZ� CFTU� GSJFOE�³� $ SFBUJOH� UI FTF� NFNPSJFT
NFBOT�UI F�XPSME�UP�$ BSPMZO�

) FS�LJEOFZ�KPVSOFZ�TUBSUFE�FBSMZ��" U�� � 
�PO
B� DSVJTF� XJUI � I FS� CPZGSJFOE� � � OPX� I FS
I VTCBOE
� , FWJO� � � TI F� HPU� B� CMBEEFS
JOGFDUJPO�� 5FTUT� TI PXFE� POF� LJEOFZ� XBT
GVODUJPOJOH� ²BT� B� � � �ZFBS�PME� LJEOFZ
XPVME�³� 4 I F�NPWFE�PO�XJUI �MJGF
�BTTVNJOH
EJBMZTJT�NJHI U�DPNF�NVDI �MBUFS�� �NBZCF�BU
� � ��4 I F�XPSLFE�I BSE�JO�SFBM�FTUBUF�

#VU� BU� � � 
� UI JOHT� DI BOHFE� TVEEFOMZ�� 4 I F
XBT� TUSVHHMJOH� UP� DBUDI � I FS� CSFBUI � XI JMF
TI PXJOH� I PVTFT� JO� I FS� SFBM� FTUBUF� KPC�� "
CMPPE�UFTU�TI PXFE�I FS�DSFBUJOJOF�XBT�PWFS
� � � � �� 5I F� SFOBM� UFBN� UPME� I FS� TI F� I BE
BSPVOE�B�NPOUI �UP�MJWF�XJUI PVU�EJBMZTJT��

5I FZ� I BE� OP� JEFB� TI F� XBT� TUJMM� XPSLJOH� B
GVMM�UJNF�KPC��²*U�XBT�EFBUI �PS�EJBMZTJT
³�TBZT
$ BSPMZO��² 4P�*�DI PTF�EJBMZTJT�³ �" �DFOUSBM
MJOF� XFOU� JO� UI F� OFYU� EBZ� BOE� TI F� I BTOµU
MPPLFE�CBDL�

1BHF�� �

$ BSPMZOµT
TUPSZ

²%JBMZTJT�JT�BU�UI F�UPQ�PG�NZ�MJTU
³�TI F�TBZT��

²5I F�XBZ�*�TFF�JU�JT�JG�ZPVµSF�UPP�TJDL�UP�HP

ZPV�TI PVME�CF�JO�UI F�I PTQJUBM�BOE�ZPVµMM�HFU
EJBMZTJT� UI FSF�³� 4 I F� SFNFNCFST� I PX
GSJHI UFOJOH� UI PTF� GJSTU� XFFLT� XFSF
� BOE
I PX�I FS�GSJFOET�PSHBOJTFE�UI FNTFMWFT�JOUP
B�TVQQPSU�SPTUFS�

² 4P� N VDI � PG� JU� JT� N JOETFU
³
TI F�TBZT��² *G�ZPV�QVU�ZPVS�N JOE
UP� JU
� *� CFMJFWF� ZPV� DBO� EP
BOZUI JOH�³

$ BSPMZO� EJBMZTFT� UI SFF� UJNFT� B� XFFL� BU� B
DPNNVOJUZ� EJBMZTJT� I PVTF�� %JBMZTJT� BXBZ
GSPN� I PNF� JT� I FS� QSFGFSFODF
� TP� TI F� DBO
TFQBSBUF�I FBMUI �GSPN�MJGF�� ²*�EJEOµU�XBOU�NZ
I FBMUI �UBLJOH�PWFS�UI F�I PVTF��8 I FO�*�MFBWF
EJBMZTJT
� *� MFBWF� JU� CFI JOE
³� TI F� TBZT�� 4 I F
GJOJTI FT� BSPVOE� � QN
� I FBET� I PNF� GPS� B
SFTU
� BOE� UI FO� HFUT� PO� XJUI � I FS� EBZ�� 0 O
' SJEBZT� TI F� UFMMT� UI F� NBDI JOF
� ²4FF� ZPV
. POEBZ
³� BOE� UI F� XFFLFOE� JT� I FST� �
DPPLJOH
� DBUDI JOH� VQ� XJUI � GSJFOET
� BOE
TQFOEJOH�UJNF�XJUI �UI F�HSBOELJET�



4I F� TFUT� VQ� I FS� PXO� NBDI JOF� FBDI
TFTTJPO�� �XJQJOH
�EJTJOGFDUJOH
�NBLJOH�TVSF
FWFSZUI JOH� JT� SJHI U�� ²*U� HJWFT� NF� B� CJU� PG
DPOUSPM�³�

4 I F�BQQSFDJBUFT�UI F�TUBGG
�BOE
UI FZ�BQQSFDJBUF�I FS��

5I SFF� UJNFT� B� ZFBS� TI F� CSJOHT� CSFBLGBTU
TQSFBET�� DI FFTF� CPBSET
� GSVJU
� ZPHI VSU�
²5I FZ� MPPL� BGUFS� NF
� TP� *� MJLF� UP� TI PX� NZ
UI BOLT�³

5I FZµWF� CFFO� UI FSF� UI SPVHI � TPNF� UPVHI
QBUDI FT� � � B� CMPPE� DMPU� UI BU� MFE� UP� PQFO�
I FBSU�TVSHFSZ
�B�DPVQMF�PG�JOGFDUJPOT
�BOE�B
SPVHI �UJNF�JO� � � � � �XI FO�TI F� I BE�TFQTJT
XI JMF� , FWJO� XBT� JO� I PTQJUBM� XJUI � B� I FBSU
BUUBDL�� ²5I F�SFOBM�UFBN�I FMQFE�NF�HFU�NZ
I FBE�TUSBJHI U�BOE�KVTU�LFFQ�HPJOH�³

8 JUI � UI F� FYQFSJFODF� TI F� I BT
� $ BSPMZO
TI BSFT� XI BU� TI FµT� MFBSOFE� XJUI � PUI FST� BU
UI F� DPNNVOJUZ� EJBMZTJT� I PVTF
� FTQFDJBMMZ
UI F�ZPVOHFS�POFT��*G�TI F�OPUJDFT�TPNFPOF
UBLJOH�UPP�NVDI �GMVJE�PGG
�TI FµMM�RVJFUMZ�PGGFS
B�GFX�UJQT�TI FµT�QJDLFE�VQ�PWFS�UI F�ZFBST�
5P� QFPQMF� XJUI � B� USBOTQMBOU
� TI F� TBZT

²5SFBU� JU� MJLF� HPME�� 5BLF� ZPVS� NFET� FWFSZ
EBZ�³� " OE� UP� FWFSZPOF� FMTF�� ²( FU� B� ZFBSMZ
XBSSBOU� PG� GJUOFTT� ± � B� QSPQFS� DI FDL�VQ�³
" MNPTU� MJLF� B� DPNNVOJUZ� NVN
� DBSJOH� GPS
UI PTF� BSPVOE� I FS� BOE� TI F� I BT� FWFO� CFFO
DBMMFE� "́ VOUZµ� CZ� B� GFX� PG� UI F� ZPVOH
QBUJFOUT�

²&WFSZ� NPSOJOH
� *� UI BOL� UI F� - PSE�� 5I BOL
ZPV�GPS�UPEBZ�³

$ BSPMZO�MPWFT�DPPLJOH
�I PTUJOH�EJOOFS
�BOE
LFFQJOH� I FS� QMBDF� OJDF� � � UI F� CFBVUJGVM
I PNF� , FWJO� CVJMU� GPS� UI FN�� 4 I F� EPFT� UI F
DMFBOJOH�JO�TUBHFT�BT�I FS�CPEZ�SFRVJSFT�

5I F� , JEOFZ� 4PDJFUZ� I BT� CFFO� QBSU� PG� I FS
KPVSOFZ� UPP� � � PGGFSJOH� QSBDUJDBM� BEWJDF

DI FDLJOH� JO
� BOE� I FMQJOH� I FS� GJOE� OFX
XBZT�UP�TUBZ�BDUJWF��
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4I F� SFNFNCFST� 5SBDFZ� BOE� 7BOFTTB
DPNJOH�GPS�NPSOJOH�UFB�XJUI �FYFSDJTF�HFBS
BOE�QMFOUZ�PG�FODPVSBHFNFOU�

²5SBDFZ� I BT� CFFO� XPOEFSGVM� PWFS� UI F
ZFBST�� �SFBMMZ�I FMQGVM
³�TI F�TBZT��²4 I F�FWFO
HPU�EPXO�PO�UI F�GMPPS�XJUI �NF�XI FO�*�UPME
I FS�*� I BE�TDJBUJDB��4 I F�CSPVHI U�NF�UI JOHT
MJLF� FYFSDJTF� CBMMT� UP� VTF� BU� I PNF�� 4 I FµT
TUSBJHI U�UP�UI F�QPJOU�BOE�HJWFT�PGG�TVDI �B
QPTJUJWF� WJCF�� *� BMXBZT� GFMU� HPPE� BSPVOE
I FS�³� $ BSPMZO� JT� HSBUFGVM� GPS� 5SBDFZµT
TVQQPSU
� BOE� TI FµT� MPPLJOH� GPSXBSE� UP
XPSLJOH�XJUI �7BOFTTB�OPX�UPP�

/ PX� � � 
� $ BSPMZO� VOEFSTUBOET� I FS� I FBMUI
JOTJEF�PVU�� �UI F�TZNQUPNT
�XI BUµT�OPSNBM

XI FO�UP�BTL�GPS� I FMQ��4I FµT�JOEFQFOEFOU

CVU� TVQQPSUFE� CZ� GBNJMZ
� I FS� EJBMZTJT
XI � OBV
� GSFF� UBYJT� UP� USFBUNFOU
� BOE� B
I FBMUI �TZTUFN�TI FµT�HFOVJOFMZ�HSBUFGVM�GPS�

²*G�*�FWFS�XJO�- PUUP
³�TI F�TBZT
�²B�CJH�TMJDF
JT� HPJOH� CBDL� UP� UI F� I FBMUI � TZTUFN� BOE
PSHBOJTBUJPOT�MJLF�UI F�, JEOFZ�4PDJFUZ�³

4I F� EPFTOµU� QSFUFOE� EJBMZTJT� JT� FBTZ� CVU
TI F� SFGVTFT� UP� MFU� JU� UBLF� PWFS� I FS� MJGF�� ²*
EPOµU�EXFMM�PO�JU��8 I FO�*�XBML�PVU
�UI BUµT�JU
GPS�UI F�EBZ�³

4JYUFFO� ZFBST� PG� EJBMZTJT�� / PU
B� TJOHMF� N JTTFE� TFTTJPO�� 4UJMM
UVSOJOH�VQ��4UJMM�MJWJOH�I FS�MJGF�

$ BSPMZOµT� TUPSZ� TI PXT� XI BU� SFTJMJFODF
MPPLT�MJLF��B�QSBDUJDBM�NJOETFU
�UI F�EBZ�UP�
EBZ� SFBMJUZ� PG� LJEOFZ� EJTFBTF
� BOE� UI F
TUSFOHUI � UI BU� DPNFT� GSPN� HPPE� TVQQPSU
BSPVOE�ZPV�



" GUFS� � � � ZFBST� PG� PVUTUBOEJOH
DPNNJUNFOU� BOE� TFSWJDF
� UI F� , JEOFZ
4PDJFUZ� CJET� B� GPOE� GBSFXFMM� UP� #SJBO
. VSQI Z
� XI P� SFUJSFE� GSPN� I JT� SPMF� BT
$ PNNVOJUZ� ) FBMUI � &EVDBUPS� BU� UI F� FOE
PG�0 DUPCFS�

#SJBO�KPJOFE�UI F� , JEOFZ�4PDJFUZ�JO�� � � � 

CSJOHJOH�XJUI �I JN�CPUI �EFFQ�DPNQBTTJPO
BOE� EFDBEFT� PG� FYQFSJFODF� JO� I FBMUI
DBSF�� #FGPSF� KPJOJOH� UI F� 4PDJFUZ
� I F
XPSLFE� BT� B� OVSTF� BU� . JEEMFNPSF
) PTQJUBM� GPS� OFBSMZ� � � � ZFBST� UI SPVHI PVU
UI F�� � � � T�BOE�� � � � T
�TQFOEJOH�NVDI �PG
UI BU� UJNF� JO� UI F� SFOBM� TFSWJDF�� " GUFS� B
TVDDFTTGVM� DBSFFS� JO� OVSTJOH
� #SJBO
FYQMPSFE� B� DPNQMFUFMZ� EJGGFSFOU� XPSME� �
UI F� NBSJOF� JOEVTUSZ� � � GPS� PWFS� B� EFDBEF
CFGPSF� SFUVSOJOH� UP� I JT� QBTTJPO� GPS
TVQQPSUJOH� QFPQMF� MJWJOH� XJUI � LJEOFZ
EJTFBTF�BOE�UI FJS�XI � OBV�

*O� I JT� SPMF� BT� $ PNNVOJUZ� ) FBMUI
&EVDBUPS
�#SJBO�I BT�TVQQPSUFE�I VOESFET
PG� LJEOFZ� QBUJFOUT� BDSPTT� UI F� VQQFS� I BMG
PG�UI F�/ PSUI �*TMBOE��) JT�XPSL�I BT�JOWPMWFE
FWFSZUI JOH� GSPN� I PNF� WJTJUT
� MJBJTJOH� XJUI
EJBMZTJT�VOJUT
�NFEJDBM�UFBNT
�BOE�SVOOJOH
DPNNVOJUZ�FEVDBUJPO�TFTTJPOT�

5I SPVHI � I JT� EPXO�UP�FBSUI
BQQSPBDI 
� # SJBO� I BT� I FMQFE
UI PVTBOET� PG� / FX � ; FBMBOEFST
EFDJQI FS� UI F� JOGPSN BUJPO� UI FZµWF
CFFO� HJWFO� BCPVU� UI FJS� LJEOFZT

XBMLJOH� CFTJEF� FBDI � POF
� HJWJOH
EJSFDUJPO� PO� XI BU� UP� FYQFDU� BOE
XI BU�UI FJS�FYQFDUBUJPOT�TI PVME�CF��

1BHF�� �

5I BOL�: PV
�
# SJBO�. VSQI Z
$ FMFCSBUJOH�� � �: FBST�PG
%FEJDBUFE�4FSWJDF

) JT� XBSNUI 
� I VNPVS
� BOE� HFOVJOF
DBSF� GPS� QFPQMF� I BWF� NBEF� I JN� B
USVTUFE� BOE� NVDI �MPWFE� GBDF� PG� UI F
, JEOFZ� 4PDJFUZ�� ) JT� BCJMJUZ� UP
FEVDBUF
� FODPVSBHF
� BOE� XBML
BMPOHTJEF�PUI FST� I BT�MFGU�B�MFHBDZ�JO
UI F�DPNNVOJUJFT�I F�I BT�TFSWFE�

" T� #SJBO� TUFQT� JOUP� SFUJSFNFOU
� XF
UI BOL� I JN� GPS� I JT� � � � ZFBST� PG
FYDFQUJPOBM� TFSWJDF
� LJOEOFTT
� BOE
EFEJDBUJPO�� ) JT� DPOUSJCVUJPO� UP
LJEOFZ� I FBMUI � FEVDBUJPO� BOE� QBUJFOU
TVQQPSU�I BT�CFFO�USVMZ�JOWBMVBCMF�

5I BOL� ZPV
� # SJBO� ± � GPS� ZPVS
DPN QBTTJPO
� ZPVS� XJTEPN 
� BOE
UI F� EJGGFSFODF� ZPVµWF� N BEF� JO
TP� N BOZ� MJWFT�� 8 F� XJTI � ZPV� BMM
UI F� WFSZ� CFTU� GPS� ZPVS� XFMM�
FBSOFE�SFUJSFN FOU



5I F� GFTUJWF� TFBTPO� JT� B� UJNF� PG� KPZ
� GBNJMZ
HBUI FSJOHT
� BOE± MFUµT� CF� I POFTU± QMFOUZ� PG
EFMJDJPVT� GPPE�� #VU� GPS� QFPQMF� MJWJOH� XJUI
LJEOFZ�EJTFBTF
�JU�DBO�BMTP�CF�B�QFSJPE�XI FO
SPVUJOFT�TMJQ
�FOFSHZ�EJQT
�BOE�FYFSDJTF�HFUT
QVTI FE�UP�UI F�CBDL�CVSOFS��5I F�HPPE�OFXT
JT� UI BU� TUBZJOH� BDUJWF
� FWFO� JO� TNBMM� XBZT

DBO� CF� JODSFEJCMZ� I FMQGVM± GPS� ZPVS� CPEZ

ZPVS� NJOE
� BOE� FWFO� ZPVS� TFOTF� PG
DPOOFDUJPO�XJUI �PUI FST�

&YFSDJTF� JTOµU� KVTU� BCPVU� LFFQJOH� GJU�� ' PS
QFPQMF�XJUI �LJEOFZ�EJTFBTF
�NPWJOH�SFHVMBSMZ
I FMQT� NBJOUBJO� NVTDMF� TUSFOHUI � BOE
GMFYJCJMJUZ
� TVQQPSUJOH� NPCJMJUZ� BOE
JOEFQFOEFODF�� *U� BMTP� I FMQT� ZPVS� I FBSU� BOE
DJSDVMBUJPO
�LFFQJOH�CMPPE�QSFTTVSF�JO�DI FDL�
" OE� UI F� CFOFGJUT� EPOµU� TUPQ� UI FSF�� &YFSDJTF
JT� B� OBUVSBM� NPPE� CPPTUFS�� *U� SFMFBTFT
FOEPSQI JOT
�FBTFT�UFOTJPO
�BOE�DBO�I FMQ�ZPV
GFFM� DBMNFS� BOE� I BQQJFS
� FWFO� EVSJOH� UI F
TPNFUJNFT� TUSFTTGVM� I PMJEBZ� TFBTPO�� #FJOH
BDUJWF�DBO�BMTP�SFEVDF�GFFMJOHT�PG�MPOFMJOFTT

FTQFDJBMMZ�JG�ZPV�FYFSDJTF�XJUI �GBNJMZ
�GSJFOET

PS�JO�DPNNVOJUZ�BDUJWJUJFT��&WFO�TI PSU�CVSTUT
PG� NPWFNFOU� DBO� I FMQ� EJHFTUJPO
� SFHVMBUF
CMPPE� TVHBS
� BOE� HJWF� ZPV� BO� FOFSHZ� CPPTU
XI FO�GBUJHVF�TFUT�JO�

5I F�CFTU�QBSU�JT�UI BU�TUBZJOH�BDUJWF�PWFS�UI F
I PMJEBZT� EPFTOµU� NFBO� KPJOJOH� B� HZN� PS
TQFOEJOH� I PVST� FYFSDJTJOH�� " � TI PSU� XBML
BGUFS� NFBMT� JT� QFSGFDU� GPS� EJHFTUJPO� BOE
FOFSHZ
�BOE�JU�DBO�CF�GVO�UPP± TUSPMM�BSPVOE
ZPVS�OFJHI CPVSI PPE�UP�TFF�$ I SJTUNBT�MJHI UT

PS� WJTJU� B� MPDBM� QBSL� XJUI � B� GSJFOE� PS� GBNJMZ
NFNCFS�� ( FOUMF� TUSFUDI JOH� XI JMF� XBUDI JOH
57� PS� MJTUFOJOH� UP� NVTJD� LFFQT� NVTDMFT
GMFYJCMF� BOE� FBTFT� TUJGGOFTT�� 4JNQMF
TUSFOHUI FOJOH� FYFSDJTFT
� MJLF� TJU�UP�TUBOET

VTJOH�B�GPPU�SPMMFS
�PS�MJHI U�SFTJTUBODF�CBOET

DBO� CF� EPOF� JO� TI PSU� CVSTUT� UP� LFFQ� ZPVS
NVTDMFT�TUSPOH��

�e�n� �̧,�â���–�e�J�]�,�â�����f�&���ž�G�•�J� �̧,�á��
�,�¾�,�•� �J�–�,�����–���ž�G�,�•���•�¿
�n� �̧,�•���ž�G�,���G�n�]�J�&���¿�–

1BHF�� �

8 SJUUFO�CZ�7BOFTTB�, JQB
, JEOFZ�4PDJFUZ�8 FMMOFTT�&EVDBUPS

%BODJOH�UP�I PMJEBZ�NVTJD�PS�KPJOJOH�JO�GBNJMZ
HBNFT�JT�BOPUI FS�XBZ�UP�NPWF�XI JMF�I BWJOH
GVO� BOE� TQFOEJOH� RVBMJUZ� UJNF� XJUI � MPWFE
POFT�

0 G�DPVSTF
�TBGFUZ�DPNFT�GJSTU��- JTUFO�UP�ZPVS
CPEZ± TMPX� EPXO� PS� SFTU� JG� ZPV� GFFM� UJSFE

EJ[ [Z
�PS�TI PSU�PG�CSFBUI ��1MBO�BDUJWJUZ�BSPVOE
EJBMZTJT�PS�USFBUNFOUT�TP�ZPV�FYFSDJTF�XI FO
ZPV� GFFM� ZPVS� CFTU�� 4UBSUJOH� TNBMM
� FWFO� GPS
KVTU� B� GFX� NJOVUFT� BU� B� UJNF
� DBO� I FMQ� ZPV
TUBZ� DPOTJTUFOU� XJUI PVU� PWFSEPJOH� JU�� " OE� JG
ZPVµSF� FWFS� VOTVSF� BCPVU� XI JDI � FYFSDJTFT
BSF� TBGF
� PVS� 8 FMMOFTT� 1SPHSBN� JT� I FSF� UP
HVJEF�ZPV�

&YFSDJTF� DBO� FWFO� CFDPNF� B� GFTUJWF
USBEJUJPO�� 8 BMLJOH� UPHFUI FS� BGUFS� $ I SJTUNBT
EJOOFS
� EPJOH� HSPVQ� TUSFUDI FT
� PS� I BWJOH� B
EBODF�PGG� JO� UI F� MJWJOH� SPPN� DBO� MJGU� ZPVS
NPPE
�SFEVDF�TUSFTT
�BOE�I FMQ�ZPV�GFFM�NPSF
DPOOFDUFE�� 5I F� NFOUBM� I FBMUI � CFOFGJUT� BSF
KVTU� BT� JNQPSUBOU� BT� UI F� QI ZTJDBM� POFT

MFBWJOH� ZPV� GFFMJOH� DBMNFS
� I BQQJFS
� BOE
NPSF� FOHBHFE� EVSJOH� B� TFBTPO� UI BU� DBO
TPNFUJNFT�GFFM�PWFSXI FMNJOH�

, FFQJOH� ZPVS� CPEZ� NPWJOH� UI SPVHI � HFOUMF
XBMLT
� TUSFUDI FT
� PS� MJHI U� SFTJTUBODF
FYFSDJTFT� TUSFOHUI FOT� NVTDMFT
� CPPTUT
NPPE
� TVQQPSUT� LJEOFZ� I FBMUI 
� BOE� FBTFT
GFFMJOHT� PG� MPOFMJOFTT�� *ODMVEF� GBNJMZ� PS
GSJFOET� XI FO� ZPV� DBO
� TUBZ� TBGF
� BOE� NPTU
JNQPSUBOUMZ
� FOKPZ� JU�� 5I JT� $ I SJTUNBT

DFMFCSBUF� ZPVS� I FBMUI � CZ� NPWJOH
� FOKPZJOH

BOE� MPPLJOH� BGUFS� ZPVS� CPEZ± JUµT� USVMZ� UI F
VMUJNBUF�BDU�PG�TFMG�DBSF�

' PS� NPSF� BEWJDF� PO� TBGF� BOE� TVJUBCMF
FYFSDJTFT
�QMFBTF�DBMM�7BOFTTB�PO�� � � � �� � �
� � � �



8 F� BMTP� BDLOPXMFEHF� PVS� PXO� EFEJDBUFE� , JEOFZ
4PDJFUZ� TUBGG
� XI P� NBOBHF� UI F� EBZ�UP�EBZ� PQFSBUJPOT
BOE�QSPWJEF�HVJEBODF
�FODPVSBHFNFOU
�BOE�DBSF�UP�PVS
DMJFOUT�� 5PHFUI FS
� XF� BSF� CVJMEJOH� TUSPOHFS
� I FBMUI JFS
DPNNVOJUJFT�± �POF�EJBMZTJT�TFTTJPO�BU�B�UJNF�

" �1SPWFO
�4VTUBJOBCMF�. PEFM
#FZPOE�JNQSPWJOH�RVBMJUZ�PG�MJGF
�UI F�DPNNVOJUZ�EJBMZTJT
NPEFM�JT�BMTP�B�QSPWFO�DPTU�FGGFDUJWF�BQQSPBDI �UP�DBSF�
#Z� TVQQPSUJOH� JOEFQFOEFOU� EJBMZTJT
� UI F� UI SFF� I PVTFT
I BWF� DPMMFDUJWFMZ� TBWFE� / FX� ; FBMBOEµT� I FBMUI DBSF
TZTUFN� BO� FTUJNBUFE� � � � � � NJMMJPO� PWFS� UI F� QBTU� � � �
ZFBST
� XI JMF� EFMJWFSJOH� CFUUFS� MPOH�UFSN� PVUDPNFT� GPS
QBUJFOUT�

- PPLJOH�" I FBE
8 JUI � 5ZQF� � � EJBCFUFT� SBUFT� JODSFBTJOH
� UI F� OFFE� GPS
NPSF� EJBMZTJT� TFSWJDFT� JT� HSPXJOH� ± � BOE� 5I F� , JEOFZ
4PDJFUZ�JT�BMSFBEZ�QMBOOJOH�GPS�UI F�GVUVSF�

5I F� , JEOFZ� 4PDJFUZ� BSF� BDUJWFMZ� XPSLJOH� XJUI � ) FBMUI
/ FX� ; FBMBOE� PO� B� QSPQPTBM� UP� FTUBCMJTI � BOPUI FS
DPNNVOJUZ� EJBMZTJT� GBDJMJUZ� JO� UI F� $ PVOUJFT� . BOVLBV
SFHJPO��" T�TUSPOH�BEWPDBUFT�GPS�DPNNVOJUZ�EJBMZTJT�XF
CFMJFWF� UI JT� FNQPXFSJOH
� QBUJFOU�MFE� BQQSPBDI � DPVME
CFOFGJU�NBOZ�PUI FS�SFHJPOT�BDSPTT�/ FX�; FBMBOE�

$ FMFCSBUJOH�1FPQMF
�$ PN N VOJUZ
�BOE�) PQF
5I F� � � TU�BOOJWFSTBSZ�DFMFCSBUJPO�XBTOµU�KVTU�BCPVU�UI F
CVJMEJOHT�± �JU�XBT�BCPVU�UI F�QFPQMF�XI PTF�MJWFT� I BWF
CFFO�DI BOHFE�CZ�UI FN��$ MJFOUT�TI BSFE�UI FJS�TUPSJFT�PG
EJHOJUZ
� JOEFQFOEFODF
� BOE� DPOOFDUJPO� ° � QPXFSGVM
SFNJOEFST�PG�XI Z�UI FTF�I PNFT�NBUUFS�TP�EFFQMZ�

5I F� I PVTFT�SFNPWF�CBSSJFST��5I FZ�CSJOH�DBSF�DMPTFS�UP
I PNF� BOE� HJWF� QFPQMF� UI F� GSFFEPN� UP� NBOBHF� UI FJS
PXO�USFBUNFOU�JO�B�TVQQPSUJWF
�DPNNVOJUZ�TFUUJOH�

" T�UI F�, JEOFZ�4PDJFUZ�MPPLT�BI FBE�UP�UI F�OFYU�DI BQUFS

JUT� GPVOEJOH� WBMVFT� SFNBJO� BT� TUSPOH� BT� FWFS�
DPNQBTTJPO
� FNQPXFSNFOU
� BOE� DPMMBCPSBUJPO� ±
I FMQJOH� / FX� ; FBMBOEFST� XJUI � LJEOFZ� EJTFBTF� MJWF� XFMM
MPOHFS�

5I JT�ZFBS�NBSLT�B�SFNBSLBCMF�NJMFTUPOF�GPS�5I F�, JEOFZ
4PDJFUZ� ± � � � � ZFBST� TJODF� UI F� PQFOJOH� PG� / FX
; FBMBOEµT� WFSZ� GJSTU� $ PNNVOJUZ� %JBMZTJT� ) PVTF�� 8 I BU
CFHBO� BT� B� CPME� BOE� DPNQBTTJPOBUF� JEFB� I BT� HSPXO
JOUP�B�NPEFM�PG�DBSF�UI BU�I BT�USBOTGPSNFE�I VOESFET�PG
MJWFT�BDSPTT�4PVUI �" VDLMBOE�

0 O� � � � 0 DUPCFS� � � � � 
� TUBGG
� DMJFOUT
� BOE� TVQQPSUFST
HBUI FSFE� BU� UI F� $ BMWFSU� BOE� 8 BMMBDF� ) PVTFT� JO
. � OHFSF�&BTU�UP�DFMFCSBUF�UI JT�TQFDJBM�BOOJWFSTBSZ�BOE
SFGMFDU� PO� NPSF� UI BO� UXP� EFDBEFT� PG� QSPHSFTT

QBSUOFSTI JQ
�BOE�QFPQMF�

" �7JTJPO�3 PPUFE�JO�$ PN QBTTJPO
5I F� , JEOFZ� 4PDJFUZ� I BT� BMXBZT� CFMJFWFE� UI BU� I PNF� JT
CFTU� GPS� UI PTF� XI P� BSF� BCMF� UP� EJBMZTF� JOEFQFOEFOUMZ�
8 I FO� QFPQMF� DBO� TUBZ� DMPTF� UP� UI FJS� GBNJMJFT

DPNNVOJUJFT
� BOE� SPVUJOFT
� UI FJS� PWFSBMM� XFMMCFJOH
JNQSPWFT� ± � BOE� UI BUµT� TPNFUI JOH� XFµWF� CFFO
DPNNJUUFE�UP�GSPN�UI F�WFSZ�CFHJOOJOH�

5I F� WJTJPO� CFHBO� JO� � � � � 
� XI FO� %BWF� - JMMZ� BOE� / PSB
WBO� EFS� 4DI SFL� I FMQFE� FTUBCMJTI � UI F� GJSTU� $ PNNVOJUZ
%JBMZTJT� ) PVTF� JO� 1BQBUPFUPF� ± � 3JQMFZ� ) PVTF�� *U� XBT
UI F� GJSTU� SFOBM� GBDJMJUZ� JO� UI F� DPVOUSZ� UP� PQFSBUF� XJUI PVU
NFEJDBM� TUBGG� QSFTFOU
� QBWJOH� UI F� XBZ� GPS� BO� FOUJSFMZ
OFX�BQQSPBDI �UP�EJBMZTJT�JO�" PUFBSPB�� �%BWF�BOE�/ PSB
I BE�CJH� I FBSUT�BOE�B�TI BSFE�WJTJPO�± �POF�UI BU�BMXBZT
QMBDFE�UI F�QBUJFOU�GJSNMZ�BU�UI F�DFOUSF��5I FJS�QBSUOFSTI JQ
XBT�CVJMU�PO�NVUVBM�USVTU
�DPNQBTTJPO
�BOE�B�DPNNPO
QVSQPTF�± �WBMVFT�UI BU�DPOUJOVF�UP�HVJEF�VT�UPEBZ�

&N QPXFSJOH�*OEFQFOEFODF
0 WFS� UI F� QBTU� � � � ZFBST
� UI F� $ PNNVOJUZ� %JBMZTJT
) PVTFT� I BWF� FNQPXFSFE� NPSF� UI BO� � � � � QFPQMF� UP
EJBMZTF� JOEFQFOEFOUMZ� ± � QFPQMF� XI P� NJHI U� PUI FSXJTF
I BWF�I BE�UP�SFMZ�PO�I PTQJUBM�CBTFE�DBSF�BU�. JEEMFNPSF�

" DSPTT� UI SFF� 4PVUI � " VDLMBOE� MPDBUJPOT� ± � 3JQMFZ
) PVTF� JO� 1BQBUPFUPF
� $ BMWFSU� ) PVTF
� BOE� 8 BMMBDF
) PVTF� JO� . � OHFSF� &BTU� ± � UI FSF� BSF� OPX� � � � DI BJST
BWBJMBCMF
� TFSWJOH� VQ� UP� � � � DMJFOUT�� 5I FTF� I PNFT� BSF
PQFO� � � � I PVST� B� EBZ
� TFWFO� EBZT� B� XFFL
� PGGFSJOH
GMFYJCJMJUZ� BOE� GSFFEPN� UI BU� USBEJUJPOBM� I PTQJUBM� TFUUJOHT
DBOµU�QSPWJEF�

0 VS�DMJFOUT�EFTDSJCF�UI F�I PVTFT�BT�²B�I PNF�BXBZ�GSPN
I PNF�³� 5I FZ�DBO�DPNF�BOE�HP�BT�UI FZ�QMFBTF
�EJBMZTF
XI FO�JU�TVJUT�UI FJS�TDI FEVMF
�BOE�SFNBJO�DPOOFDUFE�UP
UI FJS�GBNJMJFT
�XPSL
�BOE�DPNNVOJUZ�

5FBN XPSL�BOE�$ PMMBCPSBUJPO
5I F�TVDDFTT�PG�UI F�DPNNVOJUZ�I PVTF�NPEFM�JT�CVJMU�PO
DPMMBCPSBUJPO� BOE� TI BSFE� QVSQPTF�� *U� XPVMEOµU� CF
QPTTJCMF� XJUI PVU� UI F� GBCVMPVT� $ PVOUJFT� I PNF� USBJOJOH
UFBN
�XI P�XPSL�DMPTFMZ�XJUI �VT�UP�QSFQBSF�BOE�TVQQPSU
DMJFOUT�UP�EJBMZTF�JOEFQFOEFOUMZ�

�&�H�O�H�E�U�D�W�L�Q�J���� �� ���<�H�D�U�V���R�I���&�R�P�P�X�Q�L�W�\���' �L�D�O�\�V�L�V
�+�R�X�V�H�V������ ���$�±�ª � �̂��� �×�s�Ý���‘�¾�±�ª ���$�±�ª �ˆ
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� �5ZQFT�PG�3 &45
PWFS�UI F�GFTUJWF
TFBTPO

1BHF�� �

8 JUI �UI F�I PMJEBZ�QFSJPE�GBTU�BQQSPBDI JOH
�*�XBT

JOTQJSFE�CZ�B�QPEDBTU�GSPN�%S��4BVOESB�%BMUPO�

4NJUI 
�XI P�JT�BO�" NFSJDBO�JOUFSOBM�NFEJDJOF

QI ZTJDJBO�BOE�BVUI PS��) PX�PGUFO�I BWF�ZPV�I FBSE

TPNFPOF�TBZ��²*�OFFE�B�CSFBL³ �BT�UI F�FOE�PG�UI F

ZFBS�BQQSPBDI FT��

8 F�I BWF�BMTP�BMM�CFFO�JO�B�TJUVBUJPO�XI FSF�ZPV�EJE

OPU�²EP³�NVDI �GPS�B�EBZ�PS�UXP
�CVU�ZPV�TUJMM�GFFM

UJSFE��5I JT�NBZ�CF�CFDBVTF�XF�BMM�SFRVJSF�EJGGFSFOU

GPSNT�PG�SFTU��

) FSF�JT�B�CSJFG�JOUSPEVDUJPO�UP�TFWFO�EJGGFSFOU�GPSNT

PG�SFTU�BOE�TPNF�JEFBT�PO�I PX�UP�BDI JFWF�PQUJNBM

SFTU�PWFS�UI F�GFTUJWF�TFBTPO��

- FUµT�NBLF�TVSF�ZPV�SFDI BSHF�BOE�HFU�ZPVS�OFX�ZFBS

PGG�UP�UI F�WFSZ�CFTU�QPTTJCMF�TUBSU�

' JSTUMZ
�1 I ZTJDBM�3 FTU��. PTU�PG�VT�XJMM�CF�RVJUF

GBNJMJBS�XJUI �UI JT�GPSN�PG�SFTU��*U�JOWPMWFT�HJWJOH�ZPVS

CPEZ�UI F�UJNF�BOE�TQBDF�JU�OFFET�UP�SFDVQFSBUF��*U

FODPNQBTTFT�CPUI �JOUFOUJPOBM�QFSJPET�PG�SFMBYBUJPO


BOE�BDUJWF�SFTUPSBUJWF�QSBDUJDFT�MJLF�FBUJOH�B�I FBMUI Z

NFBM
�HPJOH�GPS�B�XBML�BOE�PGG�DPVSTF
�TMFFQ��- JLF

PUI FS�CPEZ�GVODUJPOT
�ZPVS�LJEOFZTµ�GVODUJPO�JT

SFHVMBUFE�CZ�ZPVS�TMFFQ�XBLF�DZDMF
�TP�QPPS�TMFFQ

NBZ�JNQBDU�UI FJS�BCJMJUZ�UP�EP�UI FJS�KPC��

8 SJUUFO�CZ�3JBOB�4I BX


, JEOFZ�4PDJFUZ�4PDJBM�8 PSLFS

. PTU�PG�VT�OFFE�TFWFO�UP�FJHI U�I PVSTµ�TMFFQ�B
OJHI U��8 F�BMM�I BWF�UI F�PDDBTJPOBM�CBE�OJHI U
XI FSF�XF�TUSVHHMF�UP�GBMM�BTMFFQ�PS�XBLF�PGUFO

CVU�JG�ZPV�SFHVMBSMZ�TUSVHHMF�UP�HFU�FOPVHI �SFTU

DI FDL�ZPVS�TMFFQJOH�I BCJUT�BOE�FOWJSPONFOU��

� �: PVS�SPPN�TI PVME�CF�DPPM
�EBSL�BOE�RVJFU��
� � �" WPJE�DBGGFJOF�BOE�BMDPI PM��5BLF�UJNF�UP

VOXJOE�CFGPSF�ZPV�HP�UP�CFE��&YFSDJTJOH
EVSJOH�UI F�EBZ�NBZ�BMTP�CF�I FMQGVM�

/ FYU
�&N PUJPOBM�SFTU��5I JT�JT�UI F�QFSNJTTJPO�UP
CF�UI F�SFBM�ZPV��5I JT�JT�B�UJNF�XI FSF�ZPV�DBO�TUPQ
I JEJOH�ZPVS�GFFMJOHT�PS�CF�B�DI SPOJD�LJEOFZ
EJTFBTF�DMJFOU�CVU�JOTUFBE
�KVTU�CF�: 0 6 ��: PV
EPOµU�I BWF�UP�QSFUFOE�UP�CF�BOZUI JOH��

3FTFBSDI �JO�FNPUJPOBM�XFMM�CFJOH�I BT�TI PXO�UI BU
XI FO�XF�DI SPOJDBMMZ�TVQQSFTT�PVS�GFFMJOHT
�XF
JODSFBTF�PVS�TUSFTT�MPBE��5I JT�JT�XI Z�FYDFTT
TUSFTT�EPFTOµU�BMXBZT�DPNF�KVTU�GSPN�²EPJOH³�UPP
NVDI ��#VSOPVU�DBO�BMTP�DPNF�GSPN�²GFFMJOH³�UPP
NVDI �XJUI PVU�TQBDF�UP�QSPDFTT�ZPVS�GFFMJOHT�
8 I FO�XF�HJWF�PVSTFMWFT�QFSNJTTJPO�UP�TI BSF�PVS
SFBM�UI PVHI UT�BOE�GFFMJOHT
�XF�MJHI UFO�PVS
FNPUJPOBM�CVSEFO�BOE�SFOFX�PVS�DBQBDJUZ��
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� ��) BWF�BVUI FOUJD�BOE�I POFTU
DPOWFSTBUJPOT�XJUI �QFPQMF�ZPV�USVTU�BOE
MPWF�

� ��1BVTF�BOE�DSFBUF�B�TQBDF�UP�SFGMFDU�
" MMPX�ZPVSTFMG�UP�QSPDFTT�JOGPSN BUJPO�
5I JOL�BCPVU�UI F�I FBMUI Z�I BCJUT�ZPV�N JHI U
XBOU�UP�DPOUJOVF�JO�� � � � �
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8 F�NBZ�BMTP�OFFE�. FOUBM�3 FTU
�XI JDI �JOWPMWFT

HJWJOH�ZPVS�NJOE�B�CSFBL�GSPN�DPOTUBOU�TUJNVMBUJPO

BOE�SVNJOBUJPO�PO�UI JOHT�ZPV�DBOOPU�DI BOHF��*U�T

BCPVU�GJOEJOH�NPNFOUT�PG�QFBDF�BNJETU�UI F�DI SPOJD

PWFSUI JOLJOH�BOE�FOEMFTT�QSPDFTTJOH�PG�JOGPSNBUJPO�

" EFRVBUF�NFOUBM�SFTU�XJMM�JOTQJSF�DSFBUJWJUZ�BOE

DMBSJUZ��4PNF�XBZT�UP�BDI JFWF�NFOUBM�SFTU�JT�UP�

� �1SBDUJDF�NJOEGVMOFTT�BOE�PS�NFEJUBUJPO�

� �4FU�CPVOEBSJFT�PO�UFDI OPMPHZ�VTF��*OTUFBE


FOHBHF�JO�BDUJWJUJFT�UI BU�CSJOH�ZPV�SFMBYBUJPO�PS

KPZ��

4QJSJUVBM�3 FTU�JT�BCPVU�DPOOFDUJOH�XJUI �TPNFUI JOH

HSFBUFS�UI BO�ZPVSTFMG
�XI FUI FS�UI SPVHI �GBJUI 
�OBUVSF


PS�NFBOJOHGVM�QSBDUJDFT�

4QJSJUVBM�SFTU�QSPWJEFT�B�TFOTF�PG�QVSQPTF
�I PQF


BOE�JOOFS�QFBDF��*U�T�UI F�BODI PS�UI BU�I FMQT�OBWJHBUF

MJGF�T�TUPSNT�

� �&OHBHF�JO�QSBZFS�PS�PUI FS�GBJUI �JOTQJSFE

BDUJWJUJFT�

� �4JU�PVUTJEF�JO�UI F�TVO�BOE�BQQSFDJBUF�UI F

TPVOET�BOE�TNFMMT�BSPVOE�ZPV�

4PDJBM�3 FTU�DPVME�JOWPMWF�OVSUVSJOH�ZPVS�I FBMUI Z
SFMBUJPOTI JQT�PS�DPOOFDUJOH�XJUI �PUI FST��5I F�I PMJEBZ
QFSJPE�DBO�PGUFO�CF�PWFSXI FMNJOH�XJUI �GBNJMZ
HBUI FSJOHT�BOE�TPDJBM�FWFOUT��*U�T�BCPVU�RVBMJUZ
�OPU
RVBOUJUZ��5BLF�NPNFOUT�PG�TPDJBM�SFTU�XI FO
QPTTJCMF�

" EEJUJPOBMMZ
�UI F�I PMJEBZ�QFSJPE�DPVME�BMTP�PGUFO�CF�B
UJNF�XI FSF�QFPQMF�GFFM�JTPMBUFE�BOE�BMPOF��$ POOFDU
XJUI �ZPVS�QFFST�BOE�QFPQMF�XI P�VOEFSTUBOE�XI BU
ZPV�BSF�HPJOH�UI SPVHI ��*U�JT�JNQPSUBOU�UP�LOPX�UI BU
ZPV�BSF�OPU�BMPOF��

3FNFNCFS
�BEFRVBUF�TPDJBM�SFTU�DPOUSJCVUFT�UP
JNQSPWFE�TFMG�DPOGJEFODF�BOE�B�TFOTF�PG�CFMPOHJOH�

3FNFNCFS
�JG�ZPV�OFFE�FNPUJPOBM�TVQQPSU�UI JT
GFTUJWF�TFBTPO
�DBMM�PS�UFYU�²� � � � ³�BOZUJNF�
5I JT�GPVS�EJHJU�GSFFQI POF�BOE�UFYU�OVNCFS�JT
GVOEFE�CZ�UI F�. JOJTUSZ�PG�) FBMUI �BOE�NBLF�JU
FBTJFS�GPS�QFPQMF�UP�DPOOFDU�XJUI �NFOUBM�I FBMUI
QSPGFTTJPOBMT�

4FOTPSZ�3 FTU�JOWPMWFT�JOUFOUJPOBMMZ�MJNJUJOH
FYQPTVSF�UP�TUJNVMJ
�HJWJOH�ZPVS�TFOTFT�B�CSFBL
GSPN�DPOTUBOU�JOQVU�BOE�SVTI JOH�UP�BQQPJOUNFOUT
PS�EJBMZTJT�

" �TUVEZ�JO�UI F��+PVSOBM�PG�&OWJSPONFOUBM
1TZDI PMPHZ��GPVOE�UI BU�FYQPTVSF�UP�OBUVSBM
TFUUJOHT�QPTJUJWFMZ�JNQBDUFE�JOEJWJEVBMT��DPHOJUJWF
GVODUJPO�BOE�NPPE�

: PV�DPVME�MJNJU�ZPVS�TFOTPSZ�FYQPTVSF�CZ�

� �6TJOH�BO�FZF�NBTL�PS�FBSQMVHT�XI FO
QPTTJCMF�BOE�BQQSPQSJBUF�

� �- JNJU�FYQPTVSF�UP�TDSFFOT�BOE�MPVE�OPJTFT�JO
UI F�FWFOJOH�CFGPSF�CFEUJNF��" MTP�UBLF�TI PSU
JOQVU�SFTUSJDUJPO�TFTTJPOT�EVSJOH�UI F�EBZ
�B
RVJFU�� NJO�JT�BMM�ZPV�OFFE�UP�SFDI BSHF�

" OE�GJOBMMZ
�$ SFBUJWF�3 FTU�JOWPMWFT�FOHBHJOH�JO
BDUJWJUJFT�UI BU�UBQ�JOUP�ZPVS�JNBHJOBUJPO��*U�T�BCPVU
FNCSBDJOH�UI F�GSFFEPN�UP�FOKPZ�DSFBUJWJUZ�XJUI PVU
UI F�QSFTTVSF�UP�QSPEVDF�BOZUI JOH��

3FTFBSDI �JO�UI F��+PVSOBM�PG�1PTJUJWF�1TZDI PMPHZ�
TVHHFTUT�B�QPTJUJWF�DPSSFMBUJPO�CFUXFFO
FOHBHJOH�JO�DSFBUJWF�BDUJWJUJFT�BOE�JODSFBTFE�MJGF
TBUJTGBDUJPO��5I JT�UZQF�PG�SFTU�DPVME�JNQSPWF
PWFSBMM�XFMMCFJOH�

� �" MMPX�ZPVSTFMG�UJNF�GPS�QMBZGVM�BDUJWJUJFT�MJLF
BEVMU�DPMPVSJOH�JO
�QBJOUJOH�PS�CPBSEHBNFT�

� �&NCSBDF�B�NJOETFU�PG�DVSJPTJUZ��3FBE�B�CPPL
PS�BUUFNQU�UP�XSJUF�B�TPOH�

4PNF�PG�UI F�BDUJWJUJFT�DPVME�FWFO�CF�DPNCJOFE

GPS�FYBNQMF
�DPOOFDUJOH�XJUI �ZPVS�GBNJMZ�CZ
QMBZJOH�B�CPBSE�HBNF�DPVME�HJWF�ZPV�TPDJBM�BOE
DSFBUJWF�SFTU��

0 WFSBMM
�*�I PQF�UI FTF�JOTJHI UT�JOUP�UI F�TFWFO
UZQFT�PG�SFTU�FOSJDI �ZPVS�KPVSOFZ�UPXBSET
SFDVQFSBUJPO�BOE�VMUJNBUFMZ�ZPVS�KPVSOFZ�UP
PSBOHB�PS�XFMM�CFJOH�UI JT�GFTUJWF�TFBTPO��

�*G�ZPV�HFU�UJSFE
�MFBSO�UP�SFTU
�OPU�UP�RVJU�³
_ �# BOLTZ�	4USFFU�" SUJTU
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� �1SJPSJUJTF�RVBMJUZ�UJN F�XJUI �JOEJWJEVBMT�XI P�BSF
BGGJSN JOH�BOE�TVQQPSUJWF�

� �4FU�CPVOEBSJFT�PO�TPDJBM�FOHBHFN FOUT�XI FO
ZPV�GFFM�TUSFUDI FE�

� �$ POOFDU�XJUI �TVQQPSUJWF�QFPQMF�JG�ZPV�GFFM
JTPMBUFE�UI JT�GFTUJWF�TFBTPO��1FSI BQT�WPMVOUFFS
BU�ZPVS�MPDBM�DI VSDI ��
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�$���E�L�J���W�K�D�Q�N���\�R�X
�W�R���W�K�H���Z�R�Q�G�H�U�I�X�O
�W�H�D�P���D�W���%�0�&��

8 FµSF�JODSFEJCMZ�HSBUFGVM�UP�#SFOEBO
. VSSBZ�$ POTUSVDUJPO�	# . $ 

�XI P
TFMFDUFE�, JEOFZ�4PDJFUZ�BT�UI FJS�DI BSJUZ
GPS�UI FJS�SFDFOU�( PMG�%BZ
�SBJTJOH�BO
PVUTUBOEJOH�� � � 
� � � ��

# . $ �DI PTF�UP�TVQQPSU�VT�UI JT�ZFBS
CFDBVTF�POF�PG�UI FJS�UFBN�NFNCFST�I BT
B�QFSTPOBM�DPOOFDUJPO�UP�POF�PG�PVS
DMJFOUT�BOE�I BT�TFFO�GJSTU� I BOE�I PX�PVS
XSBQ�BSPVOE�TVQQPSU�I FMQT�QFPQMF�MJWJOH
XJUI �LJEOFZ�EJTFBTF��

5I JT�HFOFSPVT�HJGU�XJMM�I FMQ�TVQQPSU
NPSF�QFPQMF�XJUI �I FBMUI �FEVDBUJPO

TPDJBM�XPSL
�XFMMOFTT�TVQQPSU
�BOE
BDDFTT�UP�PVS�DPNNVOJUZ�EJBMZTJT
I PVTFT�BDSPTT�UI F�SFHJPOT�XF�TFSWF��

5P�FWFSZPOF�BU�# . $ �BOE�FWFSZPOF�XI P
TXVOH�B�DMVC�PO�UI F�EBZ��5I BOL�ZPV
GPS�TUBOEJOH�XJUI �PVS�DMJFOUT�BOE
UI FJS�X I � OBV�



3 FGMFDUJOH�PO�5I BOL�: PV�%BZ
�/ PWFNCFS
� � TU
�� � � � �

5I BOL�: PV�%BZ�� � � � ��B�EBZ�UP
DPNNFNPSBUF�BOE�HJWF�UI BOLT�UP�BMM�UI F
JODSFEJCMF�EPOPST
�EPOPS�XI BOBV
�BOE
NFEJDBM�TUBGG�XI P�NBLF�PSHBO�BOE�UJTTVF
EPOBUJPO�QPTTJCMF��

1MFBTF�KPJO�VT�BMM�JO�TI PXJOH�PVS�HSBUJUVEF
GPS�UI FTF�BNB[ JOH�I VNBOT�XI P�NBLF�UI F
TFMGMFTT�EFDJTJPO�UP�CF�PSHBO�EPOPST�BOE
UI FO�CVDLMF�JO�CFTJEF�VT�UP�TVQQPSU�BOE
DPOUJOVF�DBSJOH�GPS�UI F�MJGFMJOF�UI BU�JT�PSHBO
EPOBUJPO��

5I F�TBZJOH�²MJWJOH�MJGF�UP�UI F�GVMMFTU³�UPPL�PO
B�XI PMF�OFX�NFBOJOH�BU�UI F�BHF�PG�UXFMWF
XI FO�NZ�SFOBM�GBJMVSF�KPVSOFZ�CFHBO© �� � ��
: FBST�PG�EPOBUFE�MJGF�UI BOLT�UP�UI F�TFMGMFTT
EFDJTJPO�NZ�EPOPS�NBEF�UP�EPOBUF�UI FJS
PSHBOT��

² *�MJWF�FWFSZ�TJOHMF�EBZ�X JUI �BO�BUUJUVEF
PG�HSBUJUVEF³ �

" GUFS�CFJOH�EJBHOPTFE�XJUI �4 - &�	BMTP
LOPXO�BT�MVQVT
 
�UI F�CBUUMF�UP�TBWF�NZ�PXO
LJEOFZT�BOE�NZ�MJGF�NFBOU�FOEMFTT�SPVOET
PG�DI FNPUI FSBQZ
�I FBWZ
JNNVOPTVQQSFTTJPO
�*7�TUFSPJET
�I PTQJUBM
BENJTTJPOT�BOE�UI F�DBSF�PG�NBOZ�EFEJDBUFE
NFEJDBM�QSPGFTTJPOBMT��

" GUFS�CFJOH�TP�VOXFMM�GPS�NPTU�PG�NZ
UFFOBHF�ZFBST�*�XBT�MVDLZ�FOPVHI �UP�I BWF�B
GFX�ZFBST�JO�SFNJTTJPO��" U�UI JT�UJNF
�*�XBT
BCMF�UP�BUUFOE�UI F�6 OJWFSTJUZ�PG�8 BJLBUP�UP
QVSTVF�NZ�ESFBN�PG�CFDPNJOH�B�UFBDI FS��

*�XBT�JO�XBSE�� � �BU�8 BJLBUP�I PTQJUBM�GPS
BMNPTU�UXP�ZFBST�MFBEJOH�VQ�UP�NZ
USBOTQMBOU
�CFJOH�UPP�TJDL�UP�MFBWF�I PTQJUBM
XJUI �FOEMFTT�JOGFDUJPOT
�PQFSBUJPOT
�SFOBM
GBJMVSF
�OP�FOFSHZ
�TI PSU�PG�CSFBUI �BOE
SFRVJSJOH�CMPPE�USBOTGVTJPOT��*�XBOU�UP
BDLOPXMFEHF�UI F�TUBGG�BU�UI F�8 BJLBUP�) PNF
%JBMZTJT�6 OJU
�BT�UI FJS�USBJOJOH�BOE�TVQQPSU
BMMPXFE�NF�B�TJY� NPOUI �QFSJPE�CFJOH�PO
EJBMZTJT�BU�I PNF
�FTQFDJBMMZ�/ JDLZ�BOE�. BSL�
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" OOBµT�USBOTQMBOU�KPVSOFZ

�a�©�™���Ö�Ù�™�•�¬�Ë�é�Ý���¤�¬�£�ä���Ë�£���ä�¬�Ä�™�§�����Å�Å�‚���A�‚�©�‚�Ù�‚�¸
�Ý�©�‚�Ù�™�Ý���©�™�Ù���»�¬�•�Å�™�û���ä�Ù�‚�Å�Ý�Ö�¾�‚�Å�ä���¸�Ë�é�Ù�Å�™�û�§�£

BOE� UI F� NBOZ� PUI FS� OVSTFT� XI P� FODPVSBHFE
NF� UP� HFU� I PNF� XJUI � B� NBDI JOF� BOE� HBJO
TPNF�JOEFQFOEFODF��

%VSJOH�UI JT�UJNF
�*� I BE�JODSFEJCMF�GSJFOET�XI P
XPVME�WJTJU�BOE�CSJOH�NF�DI PDPMBUF�CSPXOJFT�
. Z�BQQFUJUF�XBT�QPPS�CBDL�UI FO�BOE�*�OFFEFE
B� GFFEJOH� UVCF�� ) PXFWFS
� *� DPVME� UPMFSBUF
CSPXOJFT�

*�XBT�POF�PG�UI F�GJSTU�QBUJFOUT�UP�CF�QVU�PO�UI F
USBOTQMBOU� XBJUJOH� MJTU� GSPN� 8 BJLBUP� I PTQJUBM
JO�� � � � ��%S�*BO�%JUUNFS
�%S�) FMFO�1JMNPSF
�%S
. BHHJF� ' JTI FS
� %S� , JN� 8 POH� BOE� %S� 1FUFS
4J[FMBOE� DI BNQJPOFE� NZ� DBVTF� BOE� EJE
FWFSZUI JOH� UP� LFFQ� NF� BMJWF� PO� EJBMZTJT� TP� *
XPVME�CF�B�TVDDFTTGVM�USBOTQMBOU�DBOEJEBUF��*
BN�GPSFWFS�HSBUFGVM�UP�UI FN
�CFDBVTF�JO�� � � �
*�SFDFJWFE�NZ�LJEOFZ�GSPN�B�EFDFBTFE�EPOPS
BU�" VDLMBOE�) PTQJUBM�

. Z� GBNJMZ� BOE� *� DFMFCSBUF� NZ� USBOTQMBOU
BOOJWFSTBSZ�FWFSZ�ZFBS
�JU�JT�CJUUFSTXFFU��
*� UI JOL� BCPVU� NZ� EBVHI UFS
� NZ� I VTCBOE
� NZ
EPOPS�BOE�UI F�CPSSPXFE�UJNF�*� I BWF�CFFO�TP
HFOFSPVTMZ� HJWFO� GSPN� NZ� EPOPS�� 5I JT� HJGU� PG
MJGF� I BT� HJWFO� NF� UJNF� UP� TFF� NZ� EBVHI UFS
HSPX� JOUP� BO� BEVMU
� UP� USBWFM
� UP� DSFBUF� B
CFBVUJGVM� I PNF� BOE� UP� GVMGJMM� NZ� DPOUJOVFE
QBTTJPO�GPS�1SJNBSZ�TDI PPM�UFBDI JOH��



*�BN�VOEFS�UI F�XPOEFSGVM�DBSF�PG�. JEEMFNPSF
) PTQJUBM�3 FOBM�5SBOTQMBOU�5FBN�BOE�I BWF
CFFO�XJUI �UI FN�GPS�UI F�QBTU�� � �ZFBST��*�LOPX
I PX�MVDLZ�*�BN�UP�I BWF�UI FN�BMM��*�BMTP�I BWF�B
WFSZ�TVQQPSUJWF�GBNJMZ�( 1 �XI P�DPMMBCPSBUFT
XJUI �UI F�USBOTQMBOU�UFBN�BOE�JT�WFSZ
BDDFTTJCMF
�XI JDI �*�BN�HSBUFGVM�GPS�

" T�B�USBOTQMBOU�SFDJQJFOU
�*�BN�GPDVTFE�PO
NBLJOH�NZ�MJGF�DPVOU�BOE�I POPSJOH�NZ�EPOPS
BOE�UI PTF�XI P�I BWF�DI BOHFE�NZ�MJGF�BOE�UI F
MJWFT�PG�TP�NBOZ�JOEJWJEVBMT�GPSUVOBUF�FOPVHI
UP�SFDFJWF�USBOTQMBOUT��- JGF�JT�USVMZ�QSFDJPVT��

. Z�TFDPOE�DI BODF�I BT�NFBOU�*�I BWF�NBSSJFE
UI F�NPTU�JODSFEJCMF
�I BOETPNF
�MPWJOH�NBO
XI P�JT�CZ�NZ�TJEF�UI SPVHI �BMM�UI F�VQT�BOE
EPXOT�PG�NZ�I FBMUI �KPVSOFZ��5I F�PUI FS�WFSZ
JNQPSUBOU�QFSTPO�JT�PVS�EBVHI UFS��

8 JUI PVU�N Z�EPOBUFE�LJEOFZ�*�X PVMEOµU
I BWF�CFFO�BSPVOE�UP�FYQFSJFODF�UI F
BCTPMVUF�EFMJHI U�PG�MPWJOH�B�DI JME�BOE
CFJOH�TVDI �B�QSPVE�. VN ��*�BN �TP
CMFTTFE��

*�I BWF�BMTP�GVMGJMMFE�NZ�QBTTJPO�GPS�UFBDI JOH

XPSLJOH�XJUI �JODSFEJCMF�TUVEFOUT�BOE�TUBGG��5P
TBZ�UI JT�JT�SFXBSEJOH�JT�BO�VOEFSTUBUFNFOU

UFBDI JOH�DI JMESFO�I BT�HJWFO�NF�QVSQPTF�BOE
UI F�TJODFSJUZ�PG�UI F�QSPGFTTJPO�OFWFS�DFBTFT
UP�BNB[ F�NF��*�BN�DPOUJOVPVTMZ�JOTQJSFE�UP
SFGMFDU�PO�NZ�PXO�QSBDUJDF�BT�B�UFBDI FS

XJUI PVU�NZ�USBOTQMBOU�UI JT�XPVMEOµU�I BWF
CFFO�QPTTJCMF��

. Z�GBNJMZ�BOE�*�BUUFOE�UI F�BOOVBM�4 FSWJDF�PG
5I BOLTHJWJOH�FWFSZ�ZFBS�JO�SFDPHOJUJPO�PG
UI PTF�XI P�I BWF�HJWFO�UI F�HJGU�PG�MJGF�UP
PUI FST�
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*UµT� B� WFSZ� FNPUJPOBM� TFSWJDF
� NZ� EBVHI UFS
BOE� *� MJHI U� B� DBOEMF� FWFSZ� ZFBS� UP
BDLOPXMFEHF� BOE� SFNFNCFS� UI F� HJGU
� CVU
BMTP� UI F� MPTT� NZ� EPOPS� GBNJMZ� SFGMFDUT� PO
UI F�EBZ�UI FJS�MPWFE�POF�QBTTFE�BXBZ��

- JWJOH� XPVME� OPU� I BWF� CFFO� QPTTJCMF
XJUI PVU�UI F�TFMGMFTT�BDU�PG�PSHBO�EPOBUJPO�
5I SPVHI �PSHBO�EPOBUJPO�XF�DFMFCSBUF�OFX
MJGF� BOE� OFX� CFHJOOJOHT�� *UµT� B� KPZGVM� UI JOH
UP�MJWF
� I PXFWFS�XJUI PVU�UI F�HJGU�PG�MJGF
�UI F
NBOZ� I FBMUI � QSPGFTTJPOBMT
� USBOTQMBOU
DPPSEJOBUPST�BOE�PUI FST�JOWPMWFE�BU�TVDI �B
GSBHJMF� UJNF
� GPS� UI PTF� MJWJOH� XJUI � B
USBOTQMBOU� PS� BXBJUJOH� B� USBOTQMBOU
� UI F
QBUI � CBDL� UP� I FBMUI � XPVME� CF� NVDI � NPSF
EJGGJDVMU
�JG�OPU�JNQPTTJCMF��

5I BOL� ZPV� GPS� UBLJOH� UI F� UJNF� UP� SFBE� NZ
USBOTQMBOU�TUPSZ��

*�SFDFOUMZ�DFMFCSBUFE�� � �� �ZFBST�TJODF
N Z� USBOTQMBOU�� UI JT� XBT� B� QSPGPVOE
N PN FOU� GPS� N F
� B� UJN F� UP� SFGMFDU� PO
N Z�KPVSOFZ
�UI SPVHI �BMM�UI F�I JHI T�BOE
MPXT�� *� DBO� I POFTUMZ� TBZ� *� XJMM� OFWFS
XBTUF�B�TJOHMF�N PN FOU�PG�N Z�MJGF��

� � � � �I BT�CFFO�WFSZ�CVTZ�OBWJHBUJOH�B�QPTU
DPWJE�XPSME
�BU�UI F�TBNF�UJNF�WFSZ�GVMGJMMJOH�
*� SFDFOUMZ� XBT� BTLFE� UP� CF� UI F� / BUJPOBM
0 SHBO� %POBUJPO� SFQSFTFOUBUJWF� PO� UI F
0 SHBO� BOE� 5JTTVF� $ MJOJDBM� ( PWFSOBODF
$ PNNJUUFF
� B� WPJDF� GSPN� B� USBOTQMBOU
QFSTQFDUJWF�� *U� JT� BO� I POPVS� BOE� JNNFOTF
QSJWJMFHF� UP� QBSUJDJQBUF� BOE� SFQSFTFOU
USBOTQMBOU�SFDJQJFOUT
�BEWPDBUJOH�GPS�PSHBO
EPOBUJPO
� SBJTJOH� BXBSFOFTT� PG� I PX
EPOBUJPO�TBWFT�MJWFT�BOE�TI BSJOH�NZ�LJEOFZ
USBOTQMBOU�KPVSOFZ��

$ PNJOH� VQ
� XF� I BWF� PVS� GJOBM� 0 SHBO� BOE
5JTTVF� %POBUJPO� ( PWFSOBODF� DPNNJUUFF
NFFUJOH� GPS� � � � � �� *U� JT� BO� BCTPMVUF� I POPS
BOE� QSJWJMFHF� UP� CF� UI F� OBUJPOBM� USBOTQMBOU
SFDJQJFOU� WPJDF� JO� B� DPMMFDUJWF� TQBDF� PG
JOTQJSBUJPOBM� I VNBOT� XI P� BMM� BEWPDBUF� GPS
PSHBO� EPOBUJPO� FRVJUBCMF� PVUDPNFT� GPS
UI PTF�PO�MJGF�TBWJOH�PSHBO�SFDJQJFOU�XBJUJOH�
MJTUT���

5I BOL� : PV� EBZ� � � � � � JT� DPNJOH� VQ� GBTU
BMTP
� UI JT� ZFBS� / PWFNCFS� � � TU�� &WFSZ� ZFBS
XF� FODPVSBHF� FWFSZPOF� UP� I BWF� B
DPOWFSTBUJPO�BCPVU�PSHBO�EPOBUJPO��1MFBTF
DI FDL� PVU� UI F� 0 SHBO� %POBUJPO� / FX
; FBMBOE� XFCTJUF� GPS� VQ�UP�EBUF
JOGPSNBUJPO�



' JOBMMZ
� *� XPVME� MJLF� UP� BDLOPXMFEHF
0 SHBO� %POBUJPO� / FX� ; FBMBOE
� UI FJS
DPOUJOVFE� TVQQPSU� PG� NZTFMG� BOE� BMM
USBOTQMBOU�SFDJQJFOUT�BOE�EPOPS�GBNJMJFT
JT�TPNFUI JOH�XF�BSF�BMM�USVMZ�HSBUFGVM�GPS��

6QEBUFE�QI PUPT
�NZ�I VTCBOE�/ PFM�BOE
*� XBT� UBLFO� PO� . BZ� � � UI 
� � � � � 

4FSWJDF� PG� 5I BOLTHJWJOH� BU� ) PMZ� 5SJOJUZ
1BSOFMM
� " VDLMBOE�� *O� SFDPHOJUJPO� PG
UI PTF�XI P� I BWF�HJWFO�UI F�HJGU�PG�MJGF�UP
PUI FST���

" �CFBVUJGVM�GFX�EBZT�JO�UI F�4PVUI �*TMBOE
XI FSF�XF�XBMLFE�BSPVOE�UI F�HPSHFPVT
) BHMFZ� 1BSL� $ I SJTUDI VSDI � JO
4FQUFNCFS�� � � � �

5VBLBOB� UFJOB
� ² XF� BSF� TUSPOHFS
UPHFUI FS³

- JGF�JT�QSFDJPVT�Y

_ �" OOB�. BI BSBK

5I BOL�: PV�%BZ
�UI BOL�ZPV�UP�BMM
PVS�EPOPST�BOE�UI FJS�X I � OBV�GPS
UI F�N PTU�JODSFEJCMF�HJGU�PG�MJGF�BU
UI F�N PTU�EJGGJDVMU�PG�UJN FT��

0 O�/ PWFNCFS�� � TU
�BT�B�LJEOFZ
USBOTQMBOU�SFDJQJFOU
�*�I POPS�BMM�PSHBO
BOE�UJTTVF�EPOPST�GPS�UI FJS�QSFDJPVT
HJGU��

. Z�GBNJMZ�BOE�*�XPVME�MJLF�UP�TBZ�B
I FBSUGFMU�UI BOL�ZPV��8 F�BMTP�XBOU�UP
FYQSFTT�PVS�HSBUJUVEF�GPS�BMM�UI PTF
JOWPMWFE�JO�UI F�QSPDFTT�PG�PSHBO
EPOBUJPO��

/ PCPEZ�LOPXT�XI BU�UI F�GVUVSF�XJMM
CSJOH
�I PXFWFS�XJUI PVU�PSHBO�EPOBUJPO�
*�XPVMEOµU�CF�I FSF�UP�TI BSF�NZ�TUPSZ�
5I BOL�ZPV�UP�BMM�EPOPST�BOE�UI FJS
XI � OBV�GPS�UI F�HJGU�PG�MJGF
�UI F�NPTU
JODSFEJCMF�HJGU�BU�FYUSFNFMZ�EJGGJDVMU
UJNFT��

*O�" PUFBSPB
�/ FX�; FBMBOE�XF�I BWF
BNB[ JOH�PSHBOJTBUJPOT�UI BU�XPSL�UP
TVQQPSU�FOE�TUBHF�LJEOFZ�EJTFBTF�TVDI
UI F�" VDLMBOE�%JTUSJDU�, JEOFZ�4 PDJFUZ

, JEOFZ�) FBMUI �/ ; �BOE�NBOZ
DPNNVOJUZ� GPDVTFE�HSPVQT�UI BU�EP�UI F
NBI J�UP�FOBCMF�QFPQMF�UP�MJWF�UI FJS�CFTU
MJWFT�QPTTJCMF��

5I BOL�: PV�%BZ�� � � � 
�XF�BDLOPXMFEHF
BOE�HJWF�UI BOLT�UP�UI FJS�NBI J��5I FTF
HSPVQT�BOE�JOEJWJEVBMT�XPSL�DMPTFMZ
XJUI �QFPQMF�BU�UI F�NPTU�WVMOFSBCMF
UJNFT�PG�UI FJS�MJWFT�BOE�GPS�NF
QFSTPOBMMZ
�UI FTF�FYQFSJFODFT�BSF�I FME
DMPTF�JO�BOE�NZ�NFNPSZ�GPSFWFS�

1BHF�� �
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%P�ZPV�CFMPOH�UP�B�DPN N VOJUZ�HSPVQ �
8 FµE� MPWF� UP� QBSUOFS� XJUI � ZPV� UP� I FMQ� TQSFBE

BXBSFOFTT� JO� PVS� DPN N VOJUJFT� BCPVU� LJEOFZ

EJTFBTF�BOE�PVS�XPSL�

8 F�XBOU�NPSF�QFPQMF�UP�LOPX�BCPVU�UI F� , JEOFZ�4PDJFUZ
�UI F�XPSL�XF�EP
� LJEOFZ

I FBMUI 
� BOE� XBZT� UP� TVQQPSU� VT�� 0 OF� XBZ� XF� BSF� EPJOH� UI JT� JT� CZ� QVCMJD� TQFBLJOH

FOHBHFNFOUT�UP�DPNNVOJUZ�HSPVQT��8 F�BSF�UI BOLGVM�UI BU�XF�BSF�SFDFJWJOH�JOWJUBUJPOT

GSPN�- JPOT
�3PUBSZ
�BOE�6 � " �$ MVCT�TP�UI BU�XF�DBO�JODSFBTF�QVCMJD�LOPXMFEHF�BCPVU

LJEOFZ�I FBMUI 
�BOE�I PX�UI PTF�MJWJOH�XJUI �LJEOFZ�EJTFBTF�DBO�SFDFJWF�TVQQPSU�

*G�ZPV�CFMPOH�UP�B�DPNNVOJUZ�HSPVQ�UI BU�ZPV�UI JOL�XPVME�CFOFGJU�GSPN�I FBSJOH

B� QSFTFOUBUJPO� GSPN� UI F� , JEOFZ� 4PDJFUZ
� QMFBTF� DPOUBDU� +PBOOF� ) BOE� BU

KPBOOF! LJEOFZTPDJFUZ�PSH�O[ �PS�CZ�NPCJMF�� � � �� � � �� � � � ��8 F�XPVME�MPWF�UP

I FBS�GSPN�ZPV�
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�:�H�
�O�O���V�K�D�U�H���S�U�D�F�W�L�F�D�O���W�L�S�V���D�Q�G���L�G�H�D�V���I�R�U���H�Y�H�U�\
�S�D�U�W���R�I���\�R�X�U���&�K�U�L�V�W�P�D�V���P�H�Q�X�����L�Q�F�O�X�G�L�Q�J��

" �, JEOFZ�' SJFOEMZ
$ I SJTUN BT�7JSUVBM
&EVDBUJPO�4FTTJPO�° �
' SFF�UP�" UUFOE�

�5�(�*�,�6�7�(�5
�1�2�:

�: �K�H�W�K�H�U���\�R�X���U�H���Q�H�Z�O�\
�G�L�D�J�Q�R�V�H�G���R�U���K�D�Y�H���E�H�H�Q

�P�D�Q�D�J�L�Q�J���&�. �' ���I�R�U���\�H�D�U�V�����W�K�L�V
�V�H�V�V�L�R�Q���Z�L�O�O���J�L�Y�H���\�R�X

�F�R�Q�I�L�G�H�Q�F�H���W�R���S�O�D�Q�����H�D�W�����D�Q�G
�F�H�O�H�E�U�D�W�H���Z�L�W�K���\�R�X�U���O�R�Y�H�G

�R�Q�H�V���W�K�L�V���&�K�U�L�V�W�P�D�V��

+PJO�PVS�SFOBM�EJFUJUJBOT�GPS�B�GFTUJWF�BOE
JOGPSNBUJWF�TFTTJPO�EFTJHOFE�UP�I FMQ�ZPV
FOKPZ�UI F�I PMJEBZ�TFBTPO�TBGFMZ�BOE
EFMJDJPVTMZ�XI JMF�MJWJOH�XJUI �DI SPOJD
LJEOFZ�EJTFBTF�	$ , %
�
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�: �H���U�H�F�H�Q�W�O�\���K�R�V�W�H�G���R�X�U���I�L�U�V�W���W�Z�R
�Y�L�U�W�X�D�O���H�G�X�F�D�W�L�R�Q�V���V�H�V�V�L�R�Q�V����

�7�K�H���I�L�U�V�W���R�Q�H���Z�D�V���E�X�V�W�L�Q�J���F�R�P�P�R�Q
�P�\�W�K�V���D�E�R�X�W���Q�X�W�U�L�W�L�R�Q���D�Q�G���G�L�H�W�V���Z�K�L�O�H
�O�L�Y�L�Q�J���Z�L�W�K���F�K�U�R�Q�L�F���N�L�G�Q�H�\���G�L�V�H�D�V�H�����: �H
�Z�H�U�H���W�K�U�L�O�O�H�G���W�R���K�D�Y�H���5�H�Q�D�O���' �L�H�W�L�W�L�D�Q
�7�H�U�L���6�W�\�O�H�V���M�R�L�Q���X�V���W�R���V�K�D�U�H���K�H�U
�H�[�S�H�U�W�L�V�H�������W�D�F�N�O�L�Q�J���V�R�P�H���R�I���W�K�H���P�R�V�W
�F�R�P�P�R�Q���P�L�V�F�R�Q�F�H�S�W�L�R�Q�V���D�E�R�X�W
�Q�X�W�U�L�W�L�R�Q���D�Q�G���R�I�I�H�U�L�Q�J���S�U�D�F�W�L�F�D�O���W�L�S�V���W�R
�K�H�O�S���\�R�X���P�D�N�H���W�K�H���P�R�V�W���R�I���\�R�X�U���P�H�D�O�V��

�2�Q���W�K�H���U�L�J�K�W���D�U�H���M�X�V�W���D���F�R�X�S�O�H���R�I���W�K�H
�P�\�W�K�V���Z�H���E�X�V�W�H�G����

�,�I���\�R�X���Z�D�Q�W���W�R���D�F�F�H�V�V���W�K�H���I�X�O�O���Y�L�U�W�X�D�O
�V�H�V�V�L�R�Q�����\�R�X���F�D�Q���F�O�L�F�N���W�K�L�V���O�L�Q�N���W�R
�D�F�F�H�V�V���W�K�H���U�H�F�R�U�G�L�Q�J��

4MFFQ�) ZHJFOF��
$ , %��( FUUJOH�"
# FUUFS�/ JHI U�T

3 FTU

�2�X�U���V�H�F�R�Q�G���V�H�V�V�L�R�Q���Z�D�V���6�O�H�H�S
�+�\�J�L�H�Q�H���	 ���&�. �' �����*�H�W�W�L�Q�J���$���%�H�W�W�H�U
�1�L�J�K�W�
�V���5�H�V�W

�7�K�H���I�U�H�H���V�H�V�V�L�R�Q���F�R�Q�V�L�V�W�H�G���R�I���S�U�R�Y�H�Q
�V�W�U�D�W�H�J�L�H�V���W�R���K�H�O�S���\�R�X���V�O�H�H�S���E�H�W�W�H�U��
�' �H�V�L�J�Q�H�G���V�S�H�F�L�I�L�F�D�O�O�\���I�R�U���W�K�R�V�H���O�L�Y�L�Q�J
�Z�L�W�K���&�K�U�R�Q�L�F���. �L�G�Q�H�\���' �L�V�H�D�V�H�����&�.�' ������

�,�Q���W�K�L�V���V�H�V�V�L�R�Q�����Z�H���F�R�Y�H�U�H�G���W�K�L�Q�J�V���O�L�N�H
�Z�K�\���&�.�' ���D�I�I�H�F�W�V���\�R�X�U���V�O�H�H�S�����K�R�Z���S�R�R�U
�V�O�H�H�S���L�P�S�D�F�W�V���\�R�X�U���R�Y�H�U�D�O�O���K�H�D�O�W�K��
�S�U�D�F�W�L�F�D�O���W�R�R�O�V���D�Q�G���K�D�E�L�W�V���W�R���L�P�S�U�R�Y�H
�\�R�X�U���V�O�H�H�S���T�X�D�O�L�W�\���D�Q�G���W�L�S�V���I�R�U
�P�D�Q�D�J�L�Q�J���Q�L�J�K�W�W�L�P�H���V�\�P�S�W�R�P�V��

�,�I���\�R�X���Z�D�Q�W���W�R���D�F�F�H�V�V���W�K�H���I�X�O�O���Y�L�U�W�X�D�O
�V�H�V�V�L�R�Q�����\�R�X���F�D�Q���F�O�L�F�N���W�K�L�V���O�L�Q�N���W�R
�D�F�F�H�V�V���W�K�H���U�H�F�R�U�G�L�Q�J
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, JEOFZ�' BJMVSF�PS�I BE�B�, JEOFZ�5SBOTQMBOU

8 FµSF�JOWJUJOH�: 0 6 �UP�QBSUJDJQBUF�JO�B
VOJRVF�SFTFBSDI �QSPKFDU��
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�:�K�H�Q���,���Z�D�V�����������,���Z�D�V���W�R�O�G���,���F�D�U�U�L�H�G���D���I�D�X�O�W�\���J�H�Q�H
�W�K�D�W���U�X�Q�V���L�Q���P�\���I�D�P�L�O�\�����,�W���V���F�D�O�O�H�G���)�D�P�L�O�L�D�O���)�R�F�D�O
�6�H�J�P�H�Q�W�D�O���*�O�R�P�H�U�X�O�R�V�F�O�H�U�R�V�L�V�����)�)�6�*�6�������,�Q���V�L�P�S�O�H���W�H�U�P�V����
�L�W���F�D�Q���F�D�X�V�H���N�L�G�Q�H�\���G�L�V�H�D�V�H�����1�R���R�Q�H���N�Q�H�Z���L�I���R�U���Z�K�H�Q���L�W
�Z�R�X�O�G���F�D�W�F�K���X�S���Z�L�W�K���P�H�����,�W���G�L�G����

�$�W�����������P�\���N�L�G�Q�H�\�V���V�W�R�S�S�H�G���F�R�S�L�Q�J���D�Q�G���O�L�I�H���F�K�D�Q�J�H�G���R�Y�H�U�Q�L�J�K�W�����,���Z�H�Q�W���I�U�R�P���E�H�L�Q�J���D���\�R�X�Q�J
�P�X�P���M�X�J�J�O�L�Q�J���Z�R�U�N���D�Q�G���V�F�K�R�R�O���U�X�Q�V���W�R���R�U�J�D�Q�L�V�L�Q�J���P�\���G�D�\�V���D�U�R�X�Q�G���G�L�D�O�\�V�L�V�������I�L�U�V�W
�S�H�U�L�W�R�Q�H�D�O�����W�K�H�Q���K�R�P�H���K�D�H�P�R�G�L�D�O�\�V�L�V�����)�R�X�U���Q�L�J�K�W�V���D���Z�H�H�N�����I�R�X�U���K�R�X�U�V���D���Q�L�J�K�W����

�,���Z�R�Q���W���S�U�H�W�H�Q�G���L�W���Z�D�V���H�D�V�\�����%�X�W���,���D�O�V�R���Z�R�Q���W���F�D�O�O���G�L�D�O�\�V�L�V���W�K�H���H�Q�H�P�\����

�'�L�D�O�\�V�L�V���N�H�S�W���P�H���K�H�U�H�����,�W���J�D�Y�H���P�H���W�L�P�H���Z�L�W�K���P�\���V�R�Q�����,�W���O�H�W���P�H���N�H�H�S���Z�R�U�N�L�Q�J����
�,�W���J�D�Y�H���P�H���W�K�H���F�K�D�Q�F�H���W�R���Z�D�L�W���I�R�U���D���W�U�D�Q�V�S�O�D�Q�W��

�,�Q���������������M�X�V�W���E�H�I�R�U�H���P�L�G�Q�L�J�K�W�����,���J�R�W���W�K�H���F�D�O�O�����D���G�H�F�H�D�V�H�G���G�R�Q�R�U���N�L�G�Q�H�\���Z�D�V���D�Y�D�L�O�D�E�O�H�����D�Q�G���,
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5I F� TUBHF� PG� ZPVS� LJEOFZ� EJTFBTF� BOE� XI FUI FS� ZPV� I BWF� BOZ� PUI FS� I FBMUI
DPOEJUJPO	T
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: PVS�GPPE�QSFGFSFODFT�BOE�XI FUI FS�ZPV�I BWF�BOZ�PUI FS�OVUSJUJPO�SFMBUFE�HPBMT�
3FMJHJPVT� PS� DVMUVSBM� GPPE� QSBDUJDFT� PS� CFMJFGT� BOE� USBEJUJPOT� SFMBUFE� UP� ZPVS� GPPE
JOUBLF��

#FDBVTF� $ , %� JT� B� QSPHSFTTJWF� DPOEJUJPO
� BOE� ZPVS� MBC� SFTVMUT� DBO� GMVDUVBUF
� ZPVS
OVUSJUJPO�NBZ�OFFE�UP�CF�BEKVTUFE��" �GJYFE�²NFBM�QMBO³�DPVME�RVJDLMZ�CFDPNF�PVUEBUFE
BOE�QPUFOUJBMMZ�VOTBGF��

: PVS�EJFUJUJBO�JT�UI FSF�UP�FEVDBUF�BOE�FNQPXFS�ZPV�UP�NBLF�GMFYJCMF
�JOGPSNFE�DI PJDFT
SBUI FS�UI BO�QSPWJEF�ZPV�XJUI �B�SJHJE�MJTU�PG�GPPET�ZPV�DBO�BOE�DBOµU�FBU��5I FZ�DBO�UFBDI
ZPV� I PX� UP� CVJME� OVUSJUJPVT
� LJEOFZ�GSJFOEMZ� NFBMT
� EFDJQI FS� GPPET� MBCFMT� BOE� XI JDI
OVUSJFOUT�BSF�JNQPSUBOU�GPS�ZPVS�LJEOFZT
�KVTU�UP�OBNF�B�GFX��. PTU�JNQPSUBOUMZ
�UI FZ�BSF
UI FSF�UP�HVJEF�ZPV�PO�ZPVS�GPPE�BOE�OVUSJUJPO�KPVSOFZ�UI BU�QSPWJEFT�ZPV�XJUI �DPOGJEFODF

NVDI � NPSF� DPOUSPM� BOE� MPOH�UFSN� TVDDFTT� UI BO� GPMMPXJOH� B� TUBUJD� QMBO� XI FSFWFS� ZPV
BSF
�XI FUI FS�UI BU�CF�BU�I PNF�FBUJOH�PVU�PS�USBWFMMJOH��

' " 2

1BHF�� �

' 3 &2 6 &/ 5- : � " 4 , &%�2 6 &4 5*0 / 4



" �I FBSUGFMU�UI BOL�ZPV�UP
+FOOJGFS�GPS�TI BSJOH�I FS�TUPSZ�
) FS�TUSFOHUI �BOE�SFTJMJFODF
BSF�FWJEFOU�UI SPVHI PVU
�BOE
I FS�SFGMFDUJPOT�PGGFS�B�WBMVBCMF
QFSTQFDUJWF�PO�MJGF�XJUI
EJBMZTJT��*U�JT�B�UI PVHI UGVM�BOE
CFBVUJGVMMZ�XSJUUFO�BDDPVOU
UI BU�I FMQT�PUI FST�CFUUFS
VOEFSTUBOE�UI F�KPVSOFZ�

*� � I BWF� CFFO� EPJOH� UI JT� GPS� � � ZFBST
<EJBMZTJT>
� NZ� BUUJUVEF� I BT� EFGJOJUFMZ
DI BOHFE�JO�UI BU�UJNF��

*U�T� NBEF� NF� TUSPOH� FOPVHI � UP� TUBOE� VQ
BOE� TBZ� UI FTF� BSF� NZ� GFFMJOHT� OPU� BOZPOF
FMTF�T��

5P�CF�I POFTU
�JU�T�OPU�UI BU�TDBSZ�GPS�NF

JU�T�OPU�B�I PSSPS�GJMN
�OP�CMPPE�BOE�HVUT�

*U�T� KVTU� OPSNBM� QFPQMF� USZJOH� UP� MJWF� B
OPSNBM�MJGF�PO�B�NBDI JOF�

*U�T�B�EBJMZ�SPVUJOF�GPS�VT�I FSF��BU�UI F�FOE�PG
UI F�EBZ�XF�HFU�UP�HP�I PNF�

8 F�I BWF�UP�DVU�PVS�PXO�MVODI �MJLF�DI JMESFO
HPJOH�UP�TDI PPM�

*� I BWF� I BE� QFPQMF� PO� TPNF� TJUFT� UFMM� NF
UI BU�UI FZ�EPO�U�XBOU�UP�I FBS�BCPVU�EJBMZTJT

BOE�DBO�*�MFBWF�PS�OPU�UBML�BCPVU�JU�

*� XPO�U� CF� TJMFODFE� CZ� QFPQMF� UI BU� BSF
TDBSFE� PG� XI BU� UI FJS� GVUVSF� NJHI U� I PME� GPS
UI FN�

1BHF�� �

+FOOJGFSµT
TUPSZ

5I FZ� NJHI U� CF� TJUUJOH� OFYU� UP� NF� POF
EBZ�

*� I BWF� QFPQMF� DPNF� PGG� UI F� NBDI JOF
CFDBVTF�UI FZ�EJEO�U�XBOU�UP�CF�UI FSF�

*�MJWF�XJUI �UI BU�GBDU�EBJMZ�

5I F�OVSTFT�DBO�U�GPSDF�VT�UP�TUBZ�PO�UI F
NBDI JOF
�CVU�UI FZ�DBO�HJWF�VT�B�DI PJDF�
*U�T�VQ�UP�VT�UP�TBZ�ZFT�PS�OP�

*�XBOU�UP�MJWF
�OPU�KVTU�GPS�NF�CVU�GPS�NZ
GBNJMZ�BOE�GSJFOET�

*� XBOU� UP� CF� B� MJWJOH� OPWFMJTU� EPJOH� NZ
NBHB[JOF�

*�BN�B�XSJUFS
�BVUI PS
�BOE�OPWFMJTU� 
�UI BU
MJWFT�FWFSZ�EBZ�XJUI �EJBMZTJT�

*� XBOU� QFPQMF� UP� VOEFSTUBOE� UI BU
EJBMZTJT�GPS�NF�JTO�U�UI BU�CBE�



1BHF�� �

*G�ZPV�EJEOµU�DBUDI �UI F�SFDFOU�BSUJDMF�CZ�PVS�$ &0 
�, BUI
&BTUXPPE
�JO�8 PN FOµT�) FBMUI 
�I FSFµT�B�CSJFG
TVN N BSZ��

0 OF�PG�UI F�LFZ�JTTVFT�TI F�EJTDVTTFE�XBT�UI F�MJOL�CFUXFFO
LJEOFZ�EJTFBTF�BOE�XPNFOµT�I FBMUI 
�QBSUJDVMBSMZ�EVSJOH
QSFHOBODZ�

$ PNQMJDBUJPOT�TVDI �BT�QSFFDMBNQTJB
�HFTUBUJPOBM�EJBCFUFT

BOE�I JHI �CMPPE�QSFTTVSF�DBO�JODSFBTF�UI F�SJTL�PG�LJEOFZ
EBNBHF��3FTFBSDI �TI PXT�UI BU�VQ�UP�� �JO�� �XPNFO�XI P
FYQFSJFODF�QSFFDMBNQTJB�NBZ�HP�PO�UP�EFWFMPQ�DI SPOJD
LJEOFZ�EJTFBTF�	$ , %
�MBUFS�JO�MJGF�

) BWF�ZPV�FYQFSJFODFE�LJEOFZ�JTTVFT�SFMBUFE�UP
QSFHOBODZ �
*G�ZPVµSF�DPNGPSUBCMF�TI BSJOH�ZPVS�TUPSZ
�XF�XPVME�CF
HSBUFGVM�UP�I FBS�JU��: PVS�FYQFSJFODF�NBZ�I FMQ�PUI FST�GFFM�MFTT
BMPOF�BOE�DPOUSJCVUF�UP�HSFBUFS�VOEFSTUBOEJOH�BOE�TVQQPSU
GPS�XPNFO�GBDJOH�TJNJMBS�DI BMMFOHFT�

*G�ZPV�I BWF�B�TUPSZ�UP�TI BSF�BCPVU�ZPVS�FYQFSJFODF
XJUI �LJEOFZ�EJTFBTF
�XFµE�MPWF�UP�I FBS�GSPN�ZPV�

8 I FUI FS�ZPVS�KPVSOFZ�JOWPMWFT�EJBHOPTJT

USFBUNFOU
�USBOTQMBOU
�EPOBUJPO
�QSFHOBODZ�SFMBUFE

LJEOFZ�JTTVFT�PS�DBSJOH�GPS�TPNFPOF�MJWJOH�XJUI
LJEOFZ�EJTFBTF�� �XFµE�MPWF�UP�I FBS�BCPVU�ZPVS

KPVSOFZ�

4I BSJOH�ZPVS�TUPSZ�DBO�I FMQ�SBJTF�BXBSFOFTT
�PGGFS
I PQF�UP�PUI FST�BOE�DSFBUF�B�TUSPOHFS
�NPSF

DPOOFDUFE�DPNNVOJUZ��

*G�ZPVµE�MJLF�UP�TI BSF
�QMFBTF�GJMM�PVU�UI JT�GPSN ��: PV
DBO�BMTP�TDBO�UI F�2 3�UP�UI F�MFGU

UP�BDDFTT�UP�GPSN�



. BHB[ JOF� JOGPSN BUJPO�� # F� B� QBSU� PG� UI F
, JEOFZ�4PDJFUZ�N BHB[ JOF

%P� ZPV� I BWF� BO� JEFB� GPS� UI F� NBHB[JOF� PS� B�TUPSZ� UP
TI BSF � 5I JT� JT� ZPVS� NBHB[JOF
� BOE� XFµSF� I FSF� UP
JODMVEF�UI F�DPOUFOU�UI BU�NBUUFST�UP�ZPV��4FOE�VT�ZPVS
TUPSJFT�BOE�JEFBT
�XFµE�MPWF�UP�I FBS�GSPN�ZPV�

0 VS�N BHB[ JOF�EFBEMJOFT�GPS�� � � � �BSF�

' FC�. BHB[ JOF�
� � �+BOVBSZ
�� � � �

4FOE�ZPVS�UI PVHI UT�UP�DPOUBDU! LJEOFZTPDJFUZ�PSH�O[ �

1BHF�� �

) BWF�ZPV�KPJOFE�PVS�' BDFCPPL
DPN N VOJUZ�ZFU 

*G�ZPV�I BWFOµU
�EP�GPMMPX�PVS�' BDFCPPL�QBHF

, JEOFZ�4PDJFUZ�� �" %, 4��

*UµT�B�QMBDF�XI FSF�XF�TI BSF�TUPSJFT
�XI BU�XFµWF
CFFO�VQ�UP
�BT�XFMM�BT�PVS�VQDPNJOH�QMBOT�BOE
FWFOUT
�JOGPSNBUJPO
�TUBUJTUJDT
�BOE�SFTPVSDFT��

*UµT�B�QMBDF�GPS�VT�UP�CF�BCMF�UP�DSFBUF�B�UXP�XBZ
DPOWFSTBUJPO�BCPVU�I PX�XF�DBO�DPOUJOVF
NBLJOH�B�QPTJUJWF�JNQBDU�PO�ZPV�BOE�PUI FST
MJWJOH�XJUI �LJEOFZ�EJTFBTF�UPHFUI FS�

' PMMPX�VT�I FSF�
XXX�GBDFCPPL�DPN�LJEOFZTPDJFUZBELT



*O�. FNPSJBN�%POBUJPOT�I BWF�CFFO�SFDFJWFE�JO�NFNPSZ�PG�

8 F�PGGFS�PVS�UI PVHI UT�UP�GBNJMZ�BOE�GSJFOET�BOE�UI BOL�UI FN�GPS�UI FJS�TVQQPSU��

5I F�, JEOFZ�4PDJFUZ�JT�B�XFMM�SFTQFDUFE�DI BSJUZ�UI BU�SFMJFT
PO�QVCMJD�EPOBUJPOT
�CFRVFTUT
�TQPOTPSTI JQT
�BOE�PUI FS
GPSN T�PG�GJOBODJBM�TVQQPSU�GSPN �UI F�DPN N VOJUZ�JO�PSEFS�UP
CF�BCMF�UP�N FFU�UI F�OFFET�PG�UI PTF�XJUI �B�TFSJPVT�LJEOFZ
DPOEJUJPO��5I F�4PDJFUZµT�TFSWJDFT�BSF�QSPWJEFE�GSFF�PG
DI BSHF�CFDBVTF�XF�GJSN MZ�CFMJFWF�UI BU�FWFSZPOF�XJUI �B
LJEOFZ�DPOEJUJPO�TI PVME�I BWF�BDDFTT�UP�HPPE�RVBMJUZ
TVQQPSU�BOE�JOGPSN BUJPO��

8 F�PGGFS�PVS�TJODFSF�UI BOLT�UP�UI F�GPMMPXJOH�5SVTUT�BOE�' PVOEBUJPOT�XI P�I BWF
SFDFOUMZ�QSPWJEFE�HSBOUT�UP�I FMQ�GVOE�PVS�DMJFOU�TFSWJDFT�

5I F�, JEOFZ�4PDJFUZ�XFMDPN FT�QVCMJD�EPOBUJPOT
�BOE�UI FTF�BSF�UBY�EFEVDUJCMF��%POBUJPOT�DBO�CF
N BEF�WJB�UI F�4PDJFUZµT�XFCTJUF�PS�EJSFDUMZ�JOUP�PVS�TFDVSF�CBOL�BDDPVOU��

%FUBJMT�CFMPX��
��8 FCTJUF�BEESFTT�JT��XXX�LJEOFZTPDJFUZ�PSH�O[ �

# BOL�BDDPVOU�OBN F��" VDLMBOE�%JTUSJDU�, JEOFZ�4PDJFUZ
# BOL�BDDPVOU�OVN CFS��� � � � � � � � � � � � � � � � � � �

1MFBTF�JODMVEF�ZPVS�EFUBJMT�TP�XF�DBO�TFOE�ZPV�B�SFDFJQU�GPS�UBY�QVSQPTFT��*G�ZPV�XPVME�MJLF�UP
UBML�UP�VT�BCPVU�B�EPOBUJPO
�TQPOTPSTI JQ
�PS�GVOESBJTJOH�FWFOU
�QMFBTF�DPOUBDU�, BUI �&BTUXPPE�PO

� � � � �� � � �� � � �PS��FN BJM��LBUI ! LJEOFZTPDJFUZ�PSH�O[ �

1BHF�� �

8 F�XPVME�BMTP�MJLF�UP�FYUFOE�PVS�I FBSUGFMU�UI BOLT�UP�UI F�N BOZ�QFPQMF�XI P�I BWF�EPOBUFE�UP�UI F
, JEOFZ�4PDJFUZ�PWFS�UI F�MBTU�UI SFF�N POUI T��&WFSZ�EPOBUJPO
�OP�N BUUFS�I PX�TN BMM
�N BLFT�B

SFBM�EJGGFSFODF��5I BOL�ZPV��

8 F�BDLOPXMFEHF
�BOE�BSF�HSBUFGVM�GPS
�UI F�HFOFSPVT�TVQQPSU�SFDFJWFE�GSPN �BMM�PG�UI F�PSHBOJTBUJPOT�MJTUFE
BCPWF��8 FµSF�JODSFEJCMZ�HSBUFGVM�UP�/ ; �$ PVSJFST�GPS�UI FJS�POHPJOH�EPOBUFE�TFSWJDFT
�BOE�UP�. BSMFZ�/ FX

; FBMBOE�GPS�HFOFSPVTMZ�TVQQMZJOH�N BUFSJBMT�

. BVSJDF�1BZLFM�$ PN N VOJUZ�5SVTU�� �� � 
� � �
5SVTU�5BJSBXI JUJ�� �� � � 
� � �
' PVOEBUJPO�/ PSUI �� �� � � 
� � �
5I F�5SVTUT�$ PN N VOJUZ�' PVOEBUJPO�� �� � 
� � �

%SBHPO�$ PN N VOJUZ�5SVTU�� �� � 
� � �
' PVS�8 JOET�' PVOEBUJPO�� �� � � 
� � �
&BTUFSO�� �$ FOUSBM�$ PN N VOJUZ�5SVTU�� �� � � 
� � �
# BZ�5SVTU�� �� � � 
� � �

�$�����������G�R�Q�D�W�L�R�Q���V�X�S�S�R�U�W�V
�D���F�O�L�H�Q�W���W�R���U�H�F�H�L�Y�H���W�K�L�V
�P�D�J�D�]�L�Q�H���I�R�U���D���Z�K�R�O�H

�\�H�D�U����
����

�$�������������G�R�Q�D�W�L�R�Q���I�X�Q�G�V���D
�V�H�U�L�H�V���R�I���K�R�P�H���Y�L�V�L�W�V���W�R

�F�O�L�H�Q�W�V����

�$�����������G�R�Q�D�W�L�R�Q���I�X�Q�G�V���W�K�H
�S�X�U�F�K�D�V�H���R�I���������:�H�O�O�Q�H�V�V

�S�D�F�N�V���I�R�U���F�O�L�H�Q�W�V����

# SZBO�# FOOFUU
6 TI B�4JOHI
1 I JMMJQ�, JOH
3 PCFSU�$ PDI SBO

*OESBLVN BS�, VMBTJOHBN
" OBO�" DI BLVMXJTVU
, VBS�4VSJOEFS�4JOHI


