
I
E
@�
E
F
%�;

<
C
<
E
>
&)

'
'
)
&-

.+
)

G:<>HI:G:9�CD#�A$=G$;79$'*+$%,"%.

%6',-8)'896)��8,6))�:-00%7�-2�74%-2�
�-8%0=��8634-'%0�,397)�-2�/)6%0%

74%')7�)8')8)6%+BOVBSZ������ � �3T ���

��-28)62%8-32%0�()7-+2)67��

�8,)-6�&)78�4-'/7

;,%8«7�2);
7836)7�-2�()0,-��191&%-��&%2+%036)��
',)22%-��/30/%8%

)77%=7�
��8,)�):3098-32�3*�*962-896)�()7-+2
��94,3078)6=�/23;�,3;

7,3;63317�
�7,347��
%�1)863�(-6)'836=

-779)�*3'97

=LIE@KLI<�
���=LIE@J?@E>J 

()7-+283(%=()7-+283(%=



()7-+283(%=
+BOVBSZ�����

��

8I:?@K<:KLI<

IFD<$98J<;�8EKFE@EF�:8;@CCF�<E>8><J�N@K?�D<;@K<II8E<8E�8I:?@K<:KLI8C�?@JKFIP�KF�:I<8K<�8���

mfZXYlcXip�k_Xk�_`ekj�f]�C\�:fiYlj`\i�Xe[�Cfl`j�BX_e%�@e�k_\�k_i\\�_fd\j�_\�\ogcfi\j�k_\�jpe\i^p�f]�k_\�

\c\d\ekj#�]fid�Xe[�jgXZ\�k_Xk�Y\Zfd\j�k_\�Zfee\Zk`fe�Xe[�k_\�ZfekiXjk

+30()2�%96%

8EKFE@EF�:8;@CCF�FE�K?<�
KI8M<IK@E<�KI@CF>P�

C`eb\[�Yp�X�[\c`ZXk\�^fc[\e�XliX�iX[`Xk`e^�

]ifd�kiXm\ik`e\�jkfe\#�Ê<cc`gj\�(,'(Ë#�ÊMXlck\[�

?flj\Ë�Xe[�Ê:fem\o`k`\jË�k\cc�lj�XYflk�k_i\\�

[`]]\i\ek#�]fidXc�i\j\XiZ_\j1�k_\�[`Xcf^l\�

Y\kn\\e�Xe�\cc`gj\�Xe[�X�:Xik\j`Xe�ifkXk\[�

jpjk\d#�k_\�alokXgfj`k`fe�f]�k_i\\�mfcld\j�

Xcfe^�Xe�Xo`j�f]�jpdd\kip#�k_\�Zfcc`j`fe�

Y\kn\\e�X�Zlim`c`e\Xi�kiXa\Zkfip�Xe[�X�]cXk�

nXcc%�K_\�k_i\\�`ek\i`fi�jgXZ\j�f]�k_\�_flj\j�

Xi\�g\iZ\`m\[�Xj�ÊliYXeË�j`klXk`fej�

i\d`e`jZ\ek�f]�k_\�XeZ`\ek�D\[`k\iiXe\Xe�

Z`kp%�8�jfik�f]�gf\k`Z�f]�k_\�XZZldlcXk`fe#�

n_\i\�k_\�jgXZ\�Yl`ck�]ifd�k_\�jpe\i^p�f]�

\c\d\ekj#�]fidj�Xe[�gXk_j�`j�k_\�jlddXip�f]�

[`]]\i\eZ\j%����

@k�]i\hl\ekj�k_\�`[\X�f]�Xe�fYa\Zk�`ekf�

Xefk_\i�fYa\Zk#�^\e\iXk`e^�X�i\j`[lXc�jgXZ\�

k_Xk�`j�k_\�\jj\eZ\�f]�k_\�nfib2�k_lj�k_\�

XiZ_`k\Zkli\�Y\Zfd\j�X�i\jlck`e^�jgXZ\�

Y\kn\\e�k_\�knf�jpjk\dj#�k_\�\ok\ieXc�nXccj�

Xe[�k_\�fk_\i#�n_`Z_�ZXe�Y\�X�jdXcc�Yl`c[`e^�

`ej`[\�X�cXi^\�jgXZ\#�Xj�`e�Ê<cc`gj\�(,'(Ë�Xe[�

Ê:fem\o`k`\jË#�fi�j`dgcp�X�ZXim\[�]X�X[\�

`ej`[\�X�cXi^\�_Xcc#�c`b\�ÊMXlck\[Ë%�

8efk_\i�i\Zlii`e^�k_\d\�`j�k_Xk�f]�

ZlimXkli\#�gi\j\ek�`e�k_\�Zlim\[�nXccj�f]�

Ê<cc`gj\�(,'(Ë�Xe[�Ê:fem\o`k`\jË�Xe[�`e�k_\�

mXlck\[�iff]j�f]�ÊMXlck\[Ë�Xe[�Ê:fem\o`k`\jË%�@e�

k_\�cXjk�knf�_flj\j#�_fn\m\i#�k_\�Zlim\[�iff]�

`j�efk�m`jlXccp�[`jZfee\Zk\[�]ifd�k_\�i\jk�f]�

k_\�Yl`c[`e^#�Ylk�jlZ_�Xj�]fi�CXk\�8ek`hl`kp�

XiZ_`k\Zkli\#�k_`j�\c\d\ek�Y\Zfd\j�X�

Zfek`el`e^�gXik�f]�k_\�jgXZ\%�

CXjkcp#�k_\j\�k_i\\�Zi\Xk`fej#�jk`cc�d`e[]lc�

f]�k_\�\okiXfi[`eXip�Xik`jk`Z�Xe[�jg`i`klXc�

k\jkXd\ek�f]�C\�:fiYlj`\i�Xe[�Cfl`j�BX_e#�

Xi\�kip`e^�kf�Yl`c[�X�g\ijfeXc�[`Xcf^l\�n`k_�

k_\�_`jkfip�f]�k_\�D\[`k\iiXe\Xe�i\^`fe%

?FLJ<�F=�:FEM<O@K@<J
98I:<CFE8#�JG8@E�
Jli]XZ\j1�)*'�jh�d�"�(*'�jh�d�fe�knf�c\m\cj��
Gifa\Zk�:fdgc\k\[1�)''/�

-
G� BSDIJUFDUVSF� JT�NVTJD� JO� TUPOF� DBO� JUT� °MJNCT±� EBODF �
"SDIJUFDUVSF�SFNBJOT�TUJMM�POMZ�JO�QJDUVSFT��*O�SFBM�MJGF
�JUT�
OBUVSBM�TUBUF�JT�POF�PG�USBOTJUJPO��#PUI�IVNBOT�BOE�MJHIU�
NPWF� XJUIJO� JU�� *OTJEF� B� IPVTF� BNPOH� DPBSTF�
.FEJUFSSBOFBO�HMBEFT�BOE�DPSSVHBUFE�TUPOF�XBMMT
�B�TMBOU�

JOH� MJHIU
� QJFSDFE� CZ� JOOVNFSBCMF� OBSSPX� SFQFBUFE� CMBEFT
�
JOTDSJCFT�BOE�EFTDSJCFT�UIF�XBMMT�XJUI�JUT�JNQFSNBOFOU
�NVUB�
CMF�IBOE��)PX�NBOZ�QPTTJCMF�TUPSJFT�XJMM� UIJT� MJHIU� UFMM�PWFS�
UIF�DPVSTF�PG�B�ZFBS ��

"�DVSWFE�XBMM�QMBZT�XJUI�UIF�MJHIU��5IF�MJHIU�CBUIFT�UIF�
XBMM
�CVU�SFBDIFT�UIF�NPNFOU�BOE�UIF�QMBDF�JO�XIJDI
�HPJOH�
CFZPOE�UIF�DVSWF
�JU�UBLFT�B�UBOHFOU
�EFDJEJOH�XIBU�XJMM�CF�MJU�
BOE�XIBU�XJMM�CF�EBSL��"OE�UIJT�NPWFNFOU�TVHHFTUT�UIF�JOEFG�
JOJUF
�NVUBCJMJUZ
�TIBEJOH
�JOFGGBCJMJUZ���

5IVT� BSDIJUFDUVSF� CFDPNFT� MJHIU� JOUFSQSFUFE� UISPVHI�
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UIF�°MJNCT±�PG�UIF�BSDIJUFDUVSF��-JLF�TIBEPXT�PG�GMFTI�PO�GMFTI
�
XIPTF�GPSNT�BSF�CPUI�EFGJOJUF�BOE�EFGJOJOH�

)FSF
� BT� JO� B� 'MBNFODP� EBODF
� UIF� CPEZ� CSFBLT� VQ
�
JOWBEJOH�UIF�TQBDF�NPWJOH�UISPVHI�JUT�QPUFOUJBM�BSUJDVMBUJPOT�
XJUIPVU
�IPXFWFS
�EFGJOJOH�UIF�WPJE
�PS
�JOUFSQSFUJOH�UIF�NBOZ�
QPTTJCJMJUJFT� PG� NPWJOH� XJUIJO� JU�� GMFTIZ� BOE� TFOTVBM
� CVU�
FRVBMMZ�JODJTJWF�BOE�QSFDJTF��4FDSFU�CVU�MVNJOPVT��$MPTFE�CVU�
PQFO� UP� B�NVMUJUVEF� PG� QPTTJCJMJUJFT�� "� CPEZ� JOTJEF� BOPUIFS�
CPEZ��$PNQSFTTFE
�TVTQFOEFE�BOE�DPOUJOVPVT�JO�JUT�DVSWJMJO�
FBS�USBKFDUPSZ�

"OE�ZFU
�BT� JO�B�'MBNFODP�EBODF
� UIF�EFWFMPQNFOU�PG�
NPWFNFOU
�JUT�JOEFGJOBCMF�BSEPVS
�JT�NBEF�SFBM�CZ�UIF�TVDDFT�
TJWF�JOTUBOU��5IBU�TPMFNO
�TUJMM�JOTUBOU�UIBU�TFFNT�UP�DIBMMFOHF�
FUFSOJUZ�

5IVT
�TNPPUI
�UBMM�BOE�TUJMM
�B�XBMM�PQQPTFT�TJMFODF��"OE�
TVDI� TUJMMOFTT� QBSBEPYJDBMMZ� TVQQPSUT� UIF� QSFDFEJOH� NPWF�
NFOU
�HJWJOH�TFOTF�UP�JUT�CFJOH�

D\[`k\iiXe\Xe�̂ cX[\j�Xe[�Zfiil^Xk\[�jkfe\�

nXccj� \dg_Xj`j\� k_\� Zfdgi\jj\[� p\k�

Zfek`elflj�]fidj�`e�k_\�XiZ_`k\Zkli\



8LI�XVEZIVXMRI�JPSSVMRK�ERH�XLI�PIRKXL[MWI�GSZIVMRK�SJ�:IRIXMER�WXYGGS�GVIEXIW�E�GLVSQEXMG�LSQSKIRIMX]�XLVSYKL�XLI�WTEGIW

%6',-8)'896)

()7-+283(%=
+BOVBSZ�����

��

M8LCK<;�?FLJ<
G8ID8#�@K8CP
Jli]XZ\j1��).'�jh�d�"�(''�jh�d�fe�knf�c\m\cj
Gifa\Zk�:fdgc\k\[1�)''.

8
IF�UISFF�[POFT�GPS�XPSL
�MJWJOH�BOE�SFTU�BSF�SFQSF�
TFOUFE� JO� TFRVFODF� BMPOH� BO� BYJT� WJB� KVYUBQPTFE�
FEJGJDFT�XIPTF� TIBQF� SFNBJOT� SFDPHOJTBCMF� GSPN�
UIF� PVUTJEF�� B� USBQF[PJEBM� QPMZIFESPO
� BO� BNQMF�
SFDUBOHVMBS� IBMM� BOE� B� UPXFS� BSUJDVMBUFE� PO� UXP�

MFWFMT��0O�UIF�JOTJEF
�PQFOJOHT�BOE�QBUIXBZT�XFBWF�B�QPTTJ�

CMF�EJBMPHVF�CFUXFFO�FBDI�DBWJUZ�
4JMFODFT�BSF�OPU�BMM�BMJLF��5IF�TJMFODF�PG�B�MBSHF�OBWF�JT�

EJGGFSFOU�GSPN�UIBU�PG�B�SPPN��"OE�UIF�PVUEPPS�TPVOET�PG�UIF�
DPVOUSZTJEF�QFSDFJWFE�UISPVHI�B�HSFBU�TJMFODF�DBO�CF�ZFU�NPSF�
EJWFSTF��4P
�JO�B�MPOH�DFOUSBM�IBMM
�NPEVMBUFE�JO�QMBO�PO�UISFF�
TRVBSFT�TJY�NFUSFT�XJEF
�UIF�IFBSU�PG�UIF�EFTJHO�JT�GPSNFE��

5IF�GMPPSJOH�JO�USBWFSUJOF�BOE�B�DPWFSJOH�PG�7FOFUJBO�
TUVDDP�TQSFBE�PO�UIF�BNQMF�TJEF�EFWFMPQFE�MFOHUIXBZT
�DSF�
BUF�WJB�B�DISPNBUJD�IPNPHFOFJUZ�B�DPOUJOVPVT�SJCCPO�XIJDI
�
FOWFMPQJOH�UIF�PCTFSWFS�PGGFST�B�CMBOL�QBHF� UP�XSJUF�IJT�PS�
IFS� PXO� FYQFSJFODF�� "U� UIF� TBNF� UJNF
� UIF� MJHIU
� DPNJOH�
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GSPN�UIF�MPOH�TJEFT�PG�UIF�SPPN
�JOUFSQSFUT�UIF�TQBDF��0O�UIF�
TPVUI� TJEF
� UIF� XJOEPXT� XFMDPNF� JO� UIF� XJOUFS� TVO� BOE
�
UISPVHI�B�UIJDL
�XJEF�DFNFOU�MVOFUUB
�TDSFFO�JU�JO�TVNNFS��

#FMPX
�JO�UIF�DFOUSF
�B�CMPDL�PG�USBWFSUJOF�JT�FYDBWBUFE�
GSPN�B�MPX�DBWJUZ
�NBLJOH�JU�IPMMPX�XJUIJO��*OTJEF
�BOPUIFS�
CMPDL�GVODUJPOT�BT�B�XPSL�TVSGBDF�GPS�UIF�LJUDIFO
�PDDVQZJOH�
UIF�DFOUSF��*O�UIF�CBDLHSPVOE�B�EPPS�MFBET�UP�UIF�QBOUSZ�BOE�
UXP� TIPSU�XJOEPXT�NBSL� UIF� DPSOFST� PG� UIF� SPPN� MFBEJOH�
UPXBSET�UIF�UFSSBDF�PVUTJEF��

0O�UIF�PQQPTJUF�TJEF�PG�UIF�IBMM
�UP�UIF�OPSUI
�UIF�XJO�
EPXT�TISJOL� UPXBSET� UIF�DPSOFST
�CFDPNJOH�WFSUJDBM��'SPN�
GMPPS� UP� DFJMJOH
� UIF� PQFOJOHT� QJDL� VQ� UIF� GMFFUJOH� PCMJRVF�
MJHIU� PG� UIF� TVO�BU� EBXO�BOE�BU� TVOTFU� JO� TVNNFS�XIJDI
�
QFOFUSBUJOH� UIF� SPPN� EJBHPOBMMZ
� DPMPVS� UIF� TQBDF� XJUI� B�
OFX�NFBOJOH�

'JOBMMZ
�NPWJOH�CFUXFFO�UIF�MBSHF�IBMM�BOE�UIF�UPXFS�
PG�UIF�SFTU�SPPN
�BO�B[VSF�MJHIU
�DPODFBMJOH�JUT�PSJHJOT
�TMJQT�
GSPN� BCPWF� BMPOH� UIF� XPPEFO� BOE� DFNFOUFE� XBMMT� PG� UIF�
XBMLXBZT�BOE�UIF�TUBJST�BDDFTTJOH�UIF�UPXFS
�GPSNJOH�BO�JSJ�
EFTDFOU�TUBHF
�B�QJDUVSF�JO�QFSTQFDUJWF�JO�NVUBUJPO�

K_\�gf\kip�f]�k_\�_flj\�̀ j�̀ e�k_\�kiXa\Zkfip�

f]�c`^_k�k_Xk�jn\\gj�jgXZ\j#�Zfem\i^\j�Xe[�

k_ifnj�`kj\c]�`ekf�[Xib�Zfie\ij
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FBS�B�SPDLZ�TMPQF�CFIJOE�B�UIJDL�CMBOLFU�PG�QJOFT�
MJWFT� B� IPVTF� JO� UIF� TIBQF� PG� B� UPXFS�� *U±T� OPU�
SPVOE�CVU�JUT�HFPNFUSJD�TFU�VQ�EJMBUFT�UPXBSE�UIF�
FBTU� BOE� XFTU� UP� XFMDPNF� JO� UIF� MPX
� XBSN�
FYUFOEFE�MJHIU�PG�UIF�TVO�BU�EBXO�BOE�EVTL�

"�EPVCMF�XBMM�NBEF�GSPN�QSPHSFTTJWF�NPOPMJUIJD�DBTUJOHT�PG�
MJHIUXFJHIU� DPODSFUF� EFWFMPQT� UIF� QFSJNFUFS� PG� BO� FMMJQTF
�
TVQQPSUJOH
�BCPWF� JU
� B� TUSFUDIFE�PVU
� TMBOUJOH�DPWFS�� *O� UIF�
JOUFSOBM�TQBDF�CFUXFFO�UIF�UXP�XBMMT
�BO�BNQMF�JOUFS�TQBDF�
DPNQSJTFT� UIF� BDDFTTPSZ� BSFB� 	TUBJST� UP� UIF� CFESPPN
�CBUI�

SPPN
�CPJMFS
� TUPSFSPPNT
� DVQCPBSE
� TFSWJOH� UIF� PDDVQBOUT�
PG�UIF�IPVTF�BOE�DPOUSJCVUJOH�UP�TUBCJMJTJOH�UIF�UFNQFSBUVSF�
PG�UIF�MBSHF�DFOUSBM�IBMM�

*OTJEF
� UIF� PSJHJOBM� DPNQPTJUJPOBM� TFU�VQ� JT� SFJOUFS�
QSFUFE�CZ�NFBOT�PG�B�DSPTT�TFDUJPOBM�TZTUFN
�SPUBUFE�JO�QMBO�
SFMBUJWF�UP�UIF�MBSHFTU�BYFT�PG�UIF�FMMJQTF��*U�DPPSEJOBUFT�TFW�
FSBM� TUFSFP�NFUSJD� TQBDFT� JODMVEJOH� UIF� HVFTU� CFESPPN� PO�
UIF� HSPVOE� GMPPS� BOE� UIF� PQFO�QMBO� CFESPPN� PO� UIF� GJSTU�
GMPPS
�MBZJOH�PVU�UIF�TQBDFT�FWFOMZ��

"MM�BSPVOE
�EFFQ�FYDBWBUJPOT�JO�UIF�PVUTJEF�XBMM�TVH�

K_\� <Xjk$N\jk� fi`\ekXk`fe� f]� k_\� _flj\�

n\cZfd\j�k_\�cfn#�nXid�Xe[�\ok\e[\[�c`^_k�

f]�k_\�jle�Xk�[Xne�Xe[�[ljb
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HFTU� VOFYQFDUFE� GMFFUJOH� SPVUFT� UPXBSET� UIF� SPDLT� BOE� UIF�
XPPE�PO�UIF�PVUTJEF
�CSFBLJOH�VQ�UIF�TLZ�JOUP�B�NVMUJUVEF�PG�
RVBESBOUT��0WFS�UIF�DPVSTF�PG�EBZT
�OJHIUT�BOE�TFBTPOT
�UIF�
XJOEPXT�SFHJTUFS�UIF�DIBOHJOH�DPMPVST�PG�UIF�TLZ��5IVT�MJHIU�

NBLFT� B� NVUBCMF� BSDIJUFDUVSF� BSUJDVMBUJOH� UIF� QBTTJOH� PG�
UJNF
�DPMPVST�TQBDFT�BOE�DIBOHFT�XJUI�JUTFMG��*O�TVQQPSUJOH�
UIFTF� DIBOHFT
� UIF� GBCSJD� XJUIJO� SFNBJOT� JO� JUT� PSJHJOBM�
FTTFODF��DPMPVSMFTT�PS�MFBOJOH�UPXBSET�UIF�HSFZ

1SRSPMXLMG�GEWXMRKW�SJ�PMKLX�[IMKLX�GSRGVIXI�JSVQW�XLI�WLIPP�SJ�XLI�LSYWI�XLEX�MW�GPMQEXI�ERH�PMKLX�WIRWMXMZI
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