
X X X �DBMGBD�PSH� DGB� MPOH� CFBDI* ( ��! DGBMPOHCFBDI DGB@MC! DBMGBD�PSH

5I F�DVUT�I BQQFOJOH�BDSPTT�UI F�$ 46�TZTUFN �QBSBMMFM�X I BU�X F�WF�TFFO�BU�%0 ( &�JO�BMBSN JOH�BOE�VOEFOJBCMF�X BZT��0 VS�$ 46

TZTUFN �JT�CFJOH�USFBUFE�BT�B�%FN PMJUJPO�QSPKFDU�JOTUFBE�PG�B�QVCMJD�HPPE�SFHBSEMFTT�PG�UI F�I VN BO�DPTU�UP�TUVEFOUT
�GBDVMUZ


BOE�JOTUSVDUJPO��+VTU�POF�ZFBS�JOUP�I FS�UFSN 
�$ I BODFMMPS�( BSDJBTT�QBUUFSO�PG�%FMJCFSBUF�%JTN BOUMJOH�BOE�%FTUSVDUJPO�SFGMFDUT

DPPSEJOBUFE� BTTBVMUT� PO� UI F� GVOEBN FOUBM� QSJODJQMFT� PG� I JHI FS� FEVDBUJPORB� QMBZCPPL� QVMMFE� EJSFDUMZ� GSPN � DPSQPSBUF

" N FSJDB�T�TUSBUFHZ�PG�DVUUJOH�BOE�EFTUSPZJOH��5I JT�JODMVEFT�

- BZPGGT�PG�GBDVMUZ�BOE�TUBGG�X I P�I BWF�HJWFO�EFDBEFT�UP�PVS�TUVEFOUT�

$ BN QVT�N FSHFST�QVTI FE�UI SPVHI �X JUI PVU�N FBOJOHGVM�DPN N VOJUZ�JOQVU�

5VJUJPO�JODSFBTFT�UI BU�EJSFDUMZ�DPOUSBEJDU�PVS�N JTTJPO�

$ BM( &5$ �JN QMFN FOUBUJPO�UI BU�VOEFSN JOFT�GBDVMUZ�HPWFSOBODF�BOE�BDBEFN JD�GSFFEPN �

3FGVTBM�UP�N FFU�BU�UI F�CBSHBJOJOH�UBCMF�JO�HPPE�GBJUI �X JUI �UI PTF�X I P�N BLF�UI JT�VOJWFSTJUZ�SVO�

" HHSFTTJWF�JN QMFN FOUBUJPO�PG�" * �UFDI OPMPHZ�UP�SFQMBDF�GBDVMUZ�MBCPS�BOE�JOUFMMFDUVBM�DPOUSJCVUJPO��

%SBDPOJBO��5JN F
�1MBDF
�. BOOFS��SFTUSJDUJPOT�UI BU�TVQQSFTT�DBN QVT�WPJDFT�BOE�TJMFODF�EJTTFOU�

*ODSFBTJOH�%FCU�PG�UI F�$ 46�$ I BODFMMPSTT�0 GGJDF�" OOVBM�&YQFOTF�	JO�N JMMJPOT

�GSPN �� � � � �JO�� � � � �UP�B�CVEHFUFE�� � � � �JO

� � � � � � � � � ��" �� � � �N JMMJPO�EPMMBS�JODSFBTF�PWFS�UI F�MBTU�� �ZFBST�UI BU�JT�OPU�CFJOH�JOWFTUFE�JO�JOTUSVDUJPO�

5I F�%JTSFTQFDU�JT�DBMDVMBUFE�BOE�FTDBMBUJOH��&WFSZ�GBDVMUZ�N FN CFS�N VTU�VOEFSTUBOE��

UI JT�JT�OPU�I BQQFOJOH�UP�VTRJU�JT�CFJOH�%POF�UP�VT��" OE�JU�X JMM�DPOUJOVF�VOMFTT�X F�TUBOE�

UPHFUI FS�X JUI �VOX BWFSJOH�TPMJEBSJUZ��" �I BSN �UP�POF
�JT�B�I BSN �UP�BMM�

0 VS�SFTQPOTF�N VTU�N BUDI �UI F�VSHFODZ�PG�UI F�N PN FOU�

3FBDI �PVU�UP�ZPVS�EFQBSUN FOU�DPMMFBHVFTRFWFSZ�WPJDF�N BUUFST�

+PJO�VT�BOE�CFDPN F�B�N FN CFS��8 F�BSF�N PSF�QPX FSGVM�UPHFUI FSRPVS�DPOWJDUJPO�UI BU�QVCMJD�I JHI FS�FEVDBUJPO�JT�X PSUI

GJHI UJOH�GPS�

8 F�I BWF�UP�BTL��8 JMM�X F�BMMPX �PVS�QVCMJD�VOJWFSTJUZ�UP�CF�EJTN BOUMFE�QJFDF�CZ�QJFDF
�PS�X JMM�X F�SJTF�UPHFUI FS�UP�EFGFOE�JU 

" MSFBEZ�DBN QVTFT�I BWF�WPUFE�/ P�$ POGJEFODF�JO�$ I BODFMMPS�( BSDJB��4POPN B
�- PT�" OHFMFT
�BOE�N PSF�UP�DPN F�

81,21�67521*��&+$37(5�&211(&7('

P D\ �ãáãæ
SDJ H�â�RI �æ

&)$# /%�38/6(�6859(<�)25�%$5*$,1,1*

*O� UI F� GJSTU� X FFL� PG� . BZ
� $ ' " � GJMFE� BO� VOGBJS� MBCPS� QSBDUJDF� DI BSHF
BHBJOTU� UI F� $ 46� N BOBHFN FOU� CFDBVTF� PG� N BOBHFN FOUTT� SFQFBUFE
GBJMVSF�UP�N FBOJOHGVMMZ�FOHBHF�X JUI �PVS�VOJPO�BU�UI F�CBSHBJOJOH�UBCMF�

0 VS� UI SFF� OFX � $ ' " ! - # � CBSHBJOJOH� UFBN � SFQSFTFOUBUJWFT� X BOU� UP
I FBS�BCPVU�UI F�JTTVFT�JN QBDUJOH�ZPV�N PTU�SJHI U�OPX ��8 F�I BWF�DSFBUFE
B�TVSWFZ�UP�HFU�B�QVMTF�PO�BOZ�VQEBUFE�JTTVFT�GPS�- # �N FN CFST�

I UUQT�� � CJU�MZ� DGBMCCBSHBJOJOHT� �

&+$1&(//25�' 2*(�*(76�$�’ ' “ �)25�' (02/,7,21�2)�7+(�&68

&)$# /%
38/6(�6859(<



X X X �DBMGBD�PSH� DGB� MPOH� CFBDI* ( ��! DGBMPOHCFBDI DGB@MC! DBMGBD�PSH

, JDLJOH�PGG�UI F�" DBEFN JD�: FBS
) FME�&YFDVUJWF�#PBSE�3FUSFBU�JO�' BMM�� � � �
5BCMFE�BU�$ 46- #�$ POWPDBUJPO�
1SFTFOUFE�BU�FJHI U�$ PMMFHF�$ POWPDBUJPOT
4QPLF�BU�" MM�' BDVMUZ�0 SJFOUBUJPO�%BZT
" MM�. FN CFST�4PDJBM��8 FFL�5I SFF�. FFU�� �&BU�

8 PSLTI PQT
- FDUVSFS�' BDVMUZ�8 PSLTI PQ��� 
 �6OEFSTUBOE�: PVS
$ POUSBDU�� �1BZ�4UVC��� 
 �3BOHF�&MFWBUJPO���� �� 

&WBMVBUJPO
$ PVOTFMPS�' BDVMUZ�8 PSLTI PQ��, OPX �: PVS�3JHI UT�
3FUFOUJPO
�5FOVSF
�BOE�1SPN PUJPO�	351
�8 PSLTI PQ

&WFOUT�BOE�5PX O�) BMMT�
- JTUFOJOH�4FTTJPOT�PO�' SFF�4QFFDI �� �" DBEFN JD
' SFFEPN
$ ' " �6OJPO� 8 JEF�5PX O�) BMM�PO�5JN F
�1MBDF
�. BOOFS
	51. 
�1PMJDZ
V4JMFODJOH�JO�UI F�/ BN F�PG�' SFF�4QFFDI W�&WFOU�X JUI
. PI BN N BE�5BKTBS
�" $ - 6 �4FOJPS�" UUPSOFZ
V/ P�*$ &��*N N JHSBUJPO�%FGFOTFW�8 PSLTI PQ
V#VJMEJOH�1PX FS�GPS�#BSHBJOJOHW�5PX O�) BMM

. FN CFSTI JQ�0 SHBOJ[ JOH�
- BVODI FE�OFX �$ BN QBJHO�" DUJPO�5FBN �	$ " 5
�QSPHSBN
$ SFBUFE�$ " 5�. FN CFS�3FDSVJUN FOU�5SBJOJOH
) FME�V3FE�GPS�&EW�8 FEOFTEBZT
) FME�5BCMJOH
�) BMM�8 BMLJOH�GPS�$ ' " �7JTJCJMJUZ�� �. FN CFS
&OHBHFN FOU

$ BN QBJHOT�� �. FEJB�$ PWFSBHF�
44* �&OGPSDFN FOU�BOE�1BZ�" VEJU
#FUUFS�. FOUBM�) FBMUI � �V*OWFTU�JO�8 FMMOFTT
�/ PU�#VSOPVUW
' BDVMUZ�' SFF�4QFFDI �� �51. �1VTI CBDL
*N N JHSBUJPO� �V4BODUVBSZ�*T�B�$ 46�7BMVFW
- #�$ VSSFOU�
- " �5JN FT�
. 4/ #$ � �3BDI BFM�. BEEPX �
1SFTT�5FMFHSBN �

��

6800$5<�2)�$<�� � �� � �&)$# /%�$&7,216

81,21�67521*��&+$37(5�&211(&7('

P D\ �ãáãæ
SDJ H�ã�RI �æ

" DUJPOT�
1BSUJDJQBUFE�JO�B�V1FPQMFTT�#PBSE�PG�5SVTUFFTW�" DUJPO
4QPLF�BU�$ 46- #�1SFTJEFOUJBM�4FBSDI �0 QFO�' PSVN
+PJOFE�$ 46%) �V4UPQ�UI F�- BZPGGT�W�3BMMZ
) FME�� �� � �/ BUJPOBM�%BZ�PG�" DUJPO�GPS�) JHI FS�&EVDBUJPO
X JUI �PWFS�� � � �JO�BUUFOEBODF
+PJOFE�N BSDI �GPS�' BSN �8 PSLFST�PO�$ žTBS�$ I –WF[ �%BZ
JO�%FMBOP
�$ "
+PJOFE�. BZ�%BZ�SBMMZ�JO�- " ��V0 OF�4USVHHMF
�0 OF�' JHI U

8 PSLFST�6OJUFW
+PJOFE�$ 46- #�V' JHI U�GPS�4DJFODFW�3BMMZ�

4UBUFN FOUT
8 SPUF�B�4UBUFN FOU�BHBJOTU�5JN F
�1MBDF
�. BOOFS�	51. 

1PMJDZ
&YFDVUJWF�#PBSE�QBTTFE�B�51. �" DBEFN JD�4FOBUF
3FTPMVUJPO

$ BOWBTTJOH�� �1I POF�#BOLJOH
$ " �1SPQPTJUJPO�� �1I POF�#BOLJOH��$ SFBUJOH�B
$ POTUJUVUJPOBM�3JHI U�UP�. BSSZ
$ BOWBTTFE
�1I POF�#BOLFE
�) BMM�8 BMLFE�BOE�5BCMFE�GPS
#VJMEJOH�1PX FS�JO�- #�� �. FBTVSF�"
( FU�PVU�UI F�7PUF�1I POF�#BOLJOH�� �1PTUDBSE�8 SJUJOH

. VUVBM�" JE
- BVODI FE�UI F�$ ' " � - #�) BSETI JQ�� �4USJLF�4VQQPSU�' VOE
1SPWJEFE�%JTBTUFS�3FMJFG�' VOE�GPS�- " �8 JMEGJSFT
%POBUFE�UP�' FMMPX �- BCPS�6OJPOT�� �$ BN QVT�4PMJEBSJUZ
&GGPSUT

" TTFN CMJFT�BOE�#BSHBJOJOH
%FMFHBUFT�BUUFOE�� � �BOE�� � � �" TTFN CMJFT�JO�UI F�' BMM
BOE�4QSJOH�� �WPUFE�PO�3FTPMVUJPOT

UI UI

5I SFF�$ ' " ! - #�3FQSFTFOUBUJWFT�BUUFOEFE�' JSTU
#BSHBJOJOH�4FTTJPO

" EN JOJTUSBUJWF�5BTLT
&YFDVUJWF�#PBSE�BQQSPWFE�#Z� - BX T�� �#VEHFU



X X X �DBMGBD�PSH� DGB� MPOH� CFBDI* ( ��! DGBMPOHCFBDI DGB@MC! DBMGBD�PSH

: (/&20(�� � � � ���� � � � �&)$# /%�(/(&7(' �0(0%(5�/($' (56

81,21�67521*��&+$37(5�&211(&7('

P D\ �ãáãæ
SDJ H�ä�RI �æ

/(&785(5�72�7(185(�75$&. �5(&/$66,),&$7,21

8 F�BSF�FYDJUFE�UP�BOOPVODF�B�QJMPU�QSPKFDU�UI BU�X JMM�QSPWJEF�PQQPSUVOJUJFT�GPS�- FDUVSFS�' BDVMUZ
UP�BQQMZ�GPS�SFDMBTTJGJDBUJPO�GSPN �MFDUVSFS�DMBTTJGJDBUJPO�UP�" TTJTUBOU�1SPGFTTPS�DMBTTJGJDBUJPO

KPJOJOH�UI F�UFOVSF�USBDL��5I F�QJMPU�X JMM�LJDL�PGG�JO�FBSOFTU�OFYU�GBMM��. BOZ�PG�ZPV�TBX �B�QSFWJFX
PG�UI F�QJMPU�UI SPVHI �GBDVMUZ�DPVODJM�BOE�EFQBSUN FOU�DI BJS�N FFUJOHT��1BSU� UJN F�BOE�GVMM� UJN F
MFDUVSFS�GBDVMUZ�N BZ�BQQMZ�GPS�SFDMBTTJGJDBUJPO
�QSPWJEFE�UI FSF�JT�OPU�DVSSFOUMZ�B�TFBSDI �GPS
X I JDI �ZPV�BSF�RVBMJGJFE�� " QQMJDBOUT�X JMM�EFN POTUSBUF�UFBDI JOH�FYDFMMFODF�BOE�QPUFOUJBM�GPS
34$ " � FYDFMMFODF�� %FDJTJPOT� X JMM� CF� N BEF� CBTFE� PO� CVEHFU
� BWBJMBCMF� X PSL� BOE� DBOEJEBUF
RVBMJGJDBUJPOT��8 F�X JMM�I PME�B�HFOFSBM�N FN CFSTI JQ�N FFUJOH�JO�FBSMZ�GBMM�UP�QSFTFOU�UI F�QJMPU�UP
UI F�FOUJSF�DBN QVT�DPN N VOJUZ��

$ P� 1SFTJEFOUT
4I FMMZ�$ PMMJOT�3BX MF�� �$ MBJSF�( BSSJEP� 0 SUFHB
7JDF� 1SFTJEFOU
- JMZ�) PVTF�1FUFST
7JDF� 1SFTJEFOU
�- FDUVSFST
&MBJOF�7JMMBOVFWB�#FSOBM
4FDSFUBSZ
3BKCJS�+VEHF
5SFBTVSFS
7BDBOU
" TTFN CMZ�%FMFHBUFT
. FMJTTB�) JEBMHP
3I JBOOB�" BSPOT
$ PVODJM�GPS�3BDJBM�BOE�4PDJBM�+VTUJDF�3FQSFTFOUBUJWF
1SFFUJ�4I BSN B
' VMM�1SPGFTTPS�3FQSFTFOUBUJWF
3PO�- PFX F
1SPCBUJPOBSZ�1SPGFTTPS�3FQSFTFOUBUJWF
$ BSJF�3BFM
%FQBSUN FOU�$ I BJS�3FQSFTFOUBUJWF
- PSJ�#BSBMU

$ PMMFHF�3FQSFTFOUBUJWFT
$ PMMFHF�PG�&EVDBUJPO
+PBOOF�5PSUPSJDJ�- VOB
$ PMMFHF�PG�&OHJOFFSJOH
" TJFI �+BMBMJ� ' BSBI BOJ
$ PMMFHF�PG�- JCFSBM�" SUT
3PC�$ I MBMB
%FOOJT�- PQF[
$ PMMFHF�PG�/ BUVSBM�4DJFODF�BOE
. BUI FN BUJDT
+PF�) BSU
$ PMMFHF�PG�5I FBUSF�" SUT
#FO�) VGG
$ PVOTFMJOH�BOE�1TZDI PMPHJDBM�4FSWJDFT
, JSTUZO�$ I VO
- JCSBSJBOT
" MFYJT�1BWFOJDL

7BDBOU��
$ PBDI FT
�$ 0 #
�$ ) ) 4
�$ 1B$ &



X X X �DBMGBD�PSH� DGB� MPOH� CFBDI* ( ��! DGBMPOHCFBDI DGB@MC! DBMGBD�PSH

81,21�67521*��&+$37(5�&211(&7('

P D\ �ãáãæ
SDJ H�å�RI �æ

� � � � �' D\ �RI�$FWLRQ�IRU�+LJKHU�(GXFDWLRQ�5DOO\ �	 �0DUFK�DW�&68/%

7,0(��3/$&(��0$11(5�83' $7(6�$7�&68/%
5I JT�UJN F�MBTU�ZFBS
�JO�. BZ�� � � � 
�N BOZ�GBDVMUZ�HBUI FSFE�PO�DBN QVT�UP�TVQQPSU�TUVEFOU�UFBDI � JOT

X PSLTI PQT
�BOE�N PSF�PO�UI F�POHPJOH�HFOPDJEF�JO�( B[ B��4JY�GBDVMUZ�FOEFE�VQ�SFDFJWJOH�OPUJDFT�PG
51. �WJPMBUJPOT�X JUI �POF�I BWJOH�CFFO�VSFTDJOEFE�W�8 F�OPUF�UI BU�POF�ZFBS�MBUFS
�X I JMF�N BOZ�DI BOHFT
UP�UI F�QPMJDZ�I BWF�CFFO�FOBDUFE
�JODMVEJOH�DI BOHFT�UP�BN QMJGJFE�TPVOE�SVMFT
�GJWF�GBDVMUZ
�N PTUMZ
X PN FO�PG�DPMPS
�TUJMM�I BWF�OPU�I BE�UI FJS�VOX BSSBOUFE�OPUJDF�PG�51. �WJPMBUJPO�SFTDJOEFE��$ ' " ! - #
X JMM�N FFU�BOE�DPOGFS�X JUI �$ 46- #�BCPVU�UI F�*OUFSJN �51. �" EEFOEVN �BOE�X JMM�OFFE�ZPV�UP�FOHBHF
X JUI �UI F�DI BQUFS�PO�JN QPSUBOU�N BUUFST�PG�GSFF�TQFFDI �BOE�BDBEFN JD�GSFFEPN �




