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�5�I�F���I�J�T�U�P�S�Z���P�G���5�I�F���7�J�S�S�B�U���5�S�B�E�J�U�J�P�O�B�M���7�J�M�M�B�H�F��

7JSSBU�5SBEJUJPOBM�7JMMBHF�XBT�FTUBCMJTI FE�JO�UI F�� � � � T�UP�NBJOUBJO�UI F
DVMUVSBM�I FSJUBHF�PG�7JSSBU�BOE�UP�TI PXDBTF�I JTUPSJDBM�CVJMEJOHT�BOE
JUFNT���*U�BMTP�I PTUT�TFWFSBM�FWFOUT�UI SPVHI PVU�UI F�ZFBS���
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�%�S�Z�J�O�H���#�B�S�O

( SBJO�XBT�UI SFTI FE�JO�ESZJOH�CBSOT��( SBJO�ESJFE�JO�ESZJOH�CBSOT
XJUI TUPPE�CFJOH�TUPSFE�XFMM�BOE�QSPEVDFE�B�HPPE�I BSWFTU��4I FBWFT�PG
HSBJO�XFSF�ESJFE�JO�MPGUT��5I F�ESZJOH�CBSO�XBT�I FBUFE�XJUI�B�GJSFQMBDF
XJUI PVU�B�DI JNOFZ
�B�UZQJDBM�' JOOJTI �I FBUJOH�TZTUFN�BMTP�GPVOE�JO
TBVOBT�BOE�JO�I PVTFT�CFGPSF�UI F�� � � � T��"� UZQJDBM�ESZJOH�CBSO�DPVME
DPOTJTU�PG�POF�PS�NPSF�SPPNT��5I F�ESZJOH�CBSO�PG�UIF�5SBEJUJPOBM
7JMMBHF�DPOTJTUT�PG�UXP�SPPNT��POF�GPS�ESZJOH�UIF�HSBJO�BOE�POF�GPS
UI SFTI JOH�JU���

/ PXBEBZT�UI F�ESZJOH�CBSO�I BT�CFFO�UVSOFE�JOUP�B�HBMMFSZ���
5I F�ESZJOH�CBSO�I BT�B�MPOH�I JTUPSZ�JO�' JOOJTI �DVMUVSF��4JNJMBS�CVJMEJOHT
BSF�BMTP�SFDPHOJTFE�JO�PUI FS�#BMUP�' JOOJD�QFPQMFT��) JTUPSJDBMMZ�' JOOJTI
GBSNMBOE�QSPEVDFE�B�HPPE�I BSWFTU��8 JUI �UI F�BJE�PG�ESZJOH�CBSOT
�HSBJO
DPVME�CF�ESJFE��5I BOLT�UP�ESZJOH�CBSOT
�JU�XBT�QPTTJCMF�UP�NBJOUBJO�UI F
HFSNJOBUJPO�PG�HSBJO�FWFO�UI SPVHI �EJGGJDVMU�UJNFT��*O�I JTUPSJDBM�TPVSDFT
JU�JT�TFFO�I PX�4XFEFO�TUSVHHMFE�XJUI �ZFBST�PG�DSPQ�GBJMVSFT��*O�' JOMBOE
UI F�VTF�PG�ESZJOH�CBSOT�SFEVDFE�UI JT�SJTL��' SPTU�XBT�UIF�POMZ�TJHOJGJDBOU
UI SFBU�UP�UI F�DSPQT���
�

��



�1�F�P�Q�M�F�h�T���) �P�V�T�F��

/ FYU�UP�UI F�QBSLJOH�MPU�NBSLFU�BSFB
�ZPV�DBO�TFF�UIF�PME�1FPQMFhT
) PVTF�PG�. POPTLZMÊ��*U�XBT�PSJHJOBMMZ�EVCCFE��5PSQQB��	$SPGU
��*U�XBT
CVJMU�GSPN�SFDMBJNFE�MPHT�UI SPVHI �WPMVOUFFS�MBCPVS�JO�� � � � ��*U�XBT
VTFE�UP�I PTU�NFFUJOHT
�QBSUJFT
�FEVDBUJPOBM�DMVCT�BOE�TPJSFFT��4PJSFFT
VTFE�UP�DPOTJTU�PG�TQFFDI FT
�NVTJDBM�OVNCFST
�QPFU�SFBEJOH
�QMBZT�BOE
BMXBZT�EBODJOH��5I F�I PVTF�XBT�BMTP�VTFE�BT�B�QMBDF�XI FSF�QFPQMF
DPVME�HBUI FS��5I F�XPSLFSTh�BTTPDJBUJPOhT�MJCSBSZ�XBT�BMTP�MPDBUFE�JO�UI F
1FPQMFhT�) PVTF��5I F�) PVTF�XBT�NBJOUBJOFE�XJUI�WPMVOUFFS�XPSL�BOE
UI F�QSPDFFET�GSPN�UI F�TPJSFFT���

" GUFS�UI F�' JOOJTI �$JWJM�8 BS�PG�� � � � 
�UI F�BDUJWJUJFT�PG�XPSLFSTh
BTTPDJBUJPOT�DFBTFE��5I F�BDUJWJUZ�XBT�SFLJOEMFE�BU�UIF�FOE�PG�UI F
� � � � T��5I F�1FPQMFhT�) PVTF�XBT�FTQFDJBMMZ�QPQVMBS�BNPOH�ZPVOH
QFPQMF�JO�UI F�� � � � T�BOE�� � � � T��5I F�BTTPDJBUJPO�PXOFE�BO�BDDPSEJPO

BOE�B�QMBZFS�DPVME�BMXBZT�CF�GPVOE�BNPOH�UIF�QFPQMF���5I F
BTTPDJBUJPO�I BE�BMTP�CPVHI U�B�HSBNPQI POF
�XI JDI �FOTVSFE�UI BU�UI FSF
XBT�OP�MBDL�PG�EBODF�NVTJD���4PJSFFT�XFSF�I PTUFE�PGUFO
�TPNFUJNFT
NPSF�UI BO�PODF�B�NPOUI ���

5I F�8 JOUFS�8 BS�BOE�$POUJOVBUJPO�8 BS�EVSJOH�UIF�4FDPOE�8 PSME�8 BS
QVU�UI F�XPSLFSTh�BTTPDJBUJPOT�JOUP�UI F�CBDLHSPVOE��" GUFS�UI F�XBS
�UI F
EFDMJOF�DPOUJOVFE�BOE�UI F�BTTPDJBUJPOTh�MBTU�NFFUJOH�XBT�I FME�JO
� � � � ��5I F�I PVTF�XBT�MFGU�XJUI PVU�B�VTFS�BOE�TUBSUFE�UP�EFUFSJPSBUF���
. POPTLZMÊ�XPSLFSTh�BTTPDJBUJPO�EPOBUFE�UI F�) PVTF�UP�UIF�5SBEJUJPOBM
7JMMBHF��5I F�I PVTF�XBT�UBLFO�BQBSU�BOE�SFCVJMU�CZ�WPMVOUFFS�XPSLFST�
5I F�I PVTF�XBT�SFDPNNJTTJPOFE�JO�� � � � ���

��



�3�F�T�U�B�V�S�B�O�U���. �J�L�P�O�U�B�M�P���	�. �J�L�L�P�h�T���I�P�V�T�F�


5I F�UXP�TUPSZ�CVJMEJOH�OFYU�UP�UI F�QBSLJOH�MPU�NBSLFU�BSFB�XBT�CVJMU
JO�+BMBTKÊSWJ�JO�� � � � ��*UT�TUZMF�JT�0TUSPCPUI OJBO���
5I F�I PVTF�I BT�CFFO�OBNFE�BGUFS�. JLLP�) BBQTBMP
�BO�BSU�CMBDLTNJUI�
8 I FO�JU�XBT�NPWFE�JOUP�UI F�5SBEJUJPOBM�7JMMBHF
�JU�XBT�JOUFOEFE�UP�CF�B
TUVEJP�GPS�) BBQTBMP��5I F�I PVTF�UVSOFE�PVU�UP�CF�UPP�TNBMM�GPS�UI JT
QVSQPTF
�CVU�UI F�OBNF�SFNBJOFE��/ PXBEBZT�UIF�I PVTF�I BT�B
SFTUBVSBOU�UI BU�TFSWFT�USBEJUJPOBM�I PNF�TUZMF�GPPE��5I F�SFTUBVSBOU�JT
PQFO�ZFBS�SPVOE
�EVSJOH�UI F�TVNNFS�TFBTPO�EBJMZ��4PNF�TDVMQUVSFT
CZ�. JLLP�) BBQTBMP�DBO�CF�TFFO�OFBS�. JLPOUBMP����

��



�3�F�M�B�Z���4�U�B�C�M�F����

3FMBZ�TUBCMFT�XFSF�I PSTF�TUBCMFT�BU�DPBDI JOH�JOOT��$PBDI JOH�JOOT
QSPWJEFE�B�QMBDF�GPS�SFTU�EVSJOH�B�UJNF
�XI FO�USBWFMMJOH�XBT�TMPX�
$PBDI JOH�JOOT�XFSF�FTUBCMJTI FE�BMPOHTJEF�NBJO�SPBET�BU�JOUFSWBMT�PG
UXP�QFOJOLVMNB
�BO�PME�' JOOJTI �NFBTVSF�BQQSPYJNBUFMZ�� � �LN�FBDI �
%VSJOH�NBOEBUPSZ�USBOTQPSU�TFSWJDF�I PVTFT�XFSF�PSEFSFE�UP�QSPWJEF�B
I PSTF�BOE�B�NBO�UP�USBOTQPSU�QVCMJD�TFSWBOUT���
7JSSBU�I BE�TFWFSBM�DPBDI JOH�JOOT��5I F�JOOT�XFSF�BU�5VMJKPLJ
�-JFEFOQPI KB
) FSSBOFO�BOE�) FJLLJMÊ��+ÊÊI EZTQPI KB��, BOLBBOQÊÊ�JOO�XBT�FTUBCMJTI FE
UP�SFQMBDF�) FJLLJMÊ�BOE�) FSSBOFO�JO�� � � � ��, BOLBBOQÊÊ�JOO�XBT�BO
JNQPSUBOU�GBDUPS�JO�NBLJOH�USBWFMJOH�TBGF�CZ�PGGFSJOH�GPPE�BOE�TI FMUFS
GPS�B�GFF���

5I F�NBOEBUPSZ�USBOTQPSU�TFSWJDF�TZTUFN�XBT�BDUJWF�GSPN�UI F�MBUF�� � UI
DFOUVSZ�UP�UI F�ZFBS�� � � � ��*U�XBT�PSEFSFE�UIBU�FWFSZ�I PVTF�XBT�PCMJHFE
UP�QSPWJEF�B�I PSTF�BOE�B�NBO�GPS�BO�JOO���
5I F�SFMBZ�TUBCMF�PG�UI F�5SBEJUJPOBM�7JMMBHF�XBT�CVJMU�JO�UI F�� � � � T��*U�XBT
VTFE�BT�B�TUBCMF�GPS�I PSTFT�UI BU�CFMPOHFE�UP�iI PMMJLZZUJNJFI FUw
�UI F
NFO�XI P�USBOTQPSUFE�QVCMJD�TFSWBOUT��5I F�TUBCMF�I BE�TQBDF�GPS�UXP
I PSTFT��*U�BMTP�I BE�B�TI FE�GPS�DBSSJBHFT��5I F�TUBCMF�MPGU�QSPWJEFE�B�QMBDF
GPS�SFTU�GPS�UI F�NFO���

5I F�CVJMEJOH�XBT�NPWFE�JOUP�UI F�5SBEJUJPOBM�7JMMBHF�JO�� � � � �
/ PXBEBZT�UI F�CVJMEJOH�I PTUT�GFX�I JTUPSJDBM�JUFNT���
/ FBS�UI F�SFMBZ�TUBCMF�MJFT�BO�PME�TI FE�UI BU�VTFE�UP�TUPSF�GJSFGJHI UJOH
FRVJQNFOU���

��



�8�B�S���7�F�U�F�S�B�O�T�h�����. �V�T�F�V�N��

5I F�WFUFSBOT��NVTFVN�PGGFST�B�QMBDF�XI FSF�ZPV�DBO�TUFQ�CBDL�JO�UJNF
BOE�HFU�UP�LOPX�UI F�CSBWFSZ�UI BU�CVJMU�' JOMBOE��*O�UI F�NVTFVN
�I JTUPSZ
DPNFT�BMJWF�BOE�UI F�TUPSJFT�PG�UI F�XBS�BSF�CSPVHI U�UP�MJGF���
5I F�8 BS�7FUFSBOTh�NVTFVN�XBT�FTUBCMJTI FE�CZ�UI F�WFUFSBOT�PG�7JSSBU�
5I F�NVTFVN�PGGFST�JOTJHI U�JOUP�UI F�8 JOUFS�8 BS�BOE�UI F�$POUJOVBUJPO
8 BS��5I F�NVTFVN�JT�OPU�POMZ�B�NVTFVN
�CVU�B�MJWJOH�NFNPSJBM�GPS
UI PTF�XI P�GPVHI U�GPS�GSFFEPN��5I FTF�NFO�BOE�XPNFO�XFSFOhU�KVTU
TPMEJFST
�UI FZ�XFSF�GBUI FST
�NPUI FST
�CSPUI FST�BOE�TJTUFST
�XI P
TBDSJGJDFE�FWFSZUI JOH�GPS�VT�UP�MJWF�JO�QFBDF���

5I F�NVTFVN�UBLFT�ZPV�UI SPVHI �UI F�ZFBST�PG�XBS��0SJHJOBM�JUFNT

UPVDI JOH�QI PUPHSBQI T�BOE�SFBM�TUPSJFT�TUPQ�BOE�TQFBL�UP�UIF�I FBSU�
-JWJOH�I JTUPSZ�JT�CSPVHI U�UP�MJGF�UI SPVHI �DMPUIJOH
�HFBS�BOE�QFSTPOBM
NFNPSJFT�GSPN�UI F�QFSJPE��7FUFSBOT�UI FNTFMWFT�I BWF�TI BSFE
NFNPSJFT�BOE�NBEF�UI F�NVTFVN�B�MJWJOH�NFNPSJBM�GPS�GVUVSF
HFOFSBUJPOT���

5I F�NVTFVN�PGGFST�B�QMBDF�UP�QBVTF
�SFGMFDU�PO�BOE�SFTQFDU�UIF�QBTU

BOE�VOEFSTUBOE�XI BU�JU�UPPL�UP�DSFBUF�GSFFEPN��5I F�8 BS�7FUFSBOTh
. VTFVN�JT�PQFO�BDDPSEJOH�UP�UI F�5SBEJUJPOBM�7JMMBHFhT�UJNFUBCMF�PS
XJUI �B�SFTFSWBUJPO��4DI FEVMF�ZPVS�UJNF�BOE�NBLF�B�KPVSOFZ�UIFSF
XI FSF�FWFSZUI JOH�TUBSUFE���

��



�1�B�S�J�T�I���( �S�B�O�B�S�Z��

5I F�1BSJTI �( SBOBSZ�PG�7JSSBU�JT�OPXBEBZT�MPDBUFE�JO�UI F�5SBEJUJPOBM
7JMMBHF��1BSJTI �HSBOBSJFT�XFSF�FTUBCMJTI FE�GSPN�UIF�� � UI�DFOUVSZ
POXBSET�UP�I FMQ�XJUI �GMVDUVBUJOH�DSPQT��5I F�HSBOBSJFT�PGGFSFE�HSBJO�GPS
MPBO�EVSJOH�ZFBST�PG�DSPQ�GBJMVSF��5I F�( SBOBSZ�JO�UI F�5SBEJUJPOBM�7JMMBHF
XBT�CVJMU�JO�� � � � ���

5I F�GJSTU�QBSJTI �HSBOBSZ�PG�( SFBU�3VPWFTJ
�B�I JTUPSJDBM�BSFB�UIBU�DPWFSFE
3VPWFTJ
�7JSSBU
�7JMQQVMB�BOE�, FVSVV�GPS�FYBNQMF
�XBT�CVJMU�JO�7JSSBU�JO
� � � � ��*U�XBT�CVJMU�JO�DPMMBCPSBUJPO�XJUI �­ I UÊSJ��*O�� � � � �� � � � �UIFSF�XBT
B�GBNJOF�JO�' JOMBOE��%VSJOH�UI F�GBNJOF
�NPTU�PG�UI F�HSBJO�SFTFSWFT
XFSF�CPSSPXFE�GSPN�UI F�HSBOBSZ��8 I FO�I BSWFTU�HPU�CFUUFS
�UI F
QFBTBOUT�QBJE�CBDL�UI F�MPBO�BOE�TP�UI F�PME�HSBOBSZ�CFDBNF�UPP�TNBMM�
5I VT
�B�OFX�HSBOBSZ�XBT�CVJMU�JO�� � � � 
�UI F�HSBOBSZ�XF�I BWF�OPX�BU�UIF
5SBEJUJPOBM�7JMMBHF���

5I F�HSBOBSZ�I BE�TJY�CJOT�GPS�HSBJOT
�UXP�GPS�FBDI �LJOE��3ZF
�CBSMFZ�BOE
PBU�XFSF�TUPSFE�JO�UI F�HSBOBSZ��0OF�CJO�XBT�TFFET�GPS�DSPQT�BOE�POF
GPS�CSFBE��5I F�HSBOBSZ�I BE�DMFSLT
�XI P�XPSLFE�JO�UIF�GJSTU�SPPN�UI BU
I BE�B�UBCMF�BOE�I BUDI FT�GPS�UI F�CJOT�
�
" T�HSBJO�XBT�WBMVBCMF
�JU�OFFEFE�UP�CF�QSPUFDUFE��*O�PSEFS�UP�QSFWFOU
TUFBMJOH
�UI F�HSBOBSZ�XBT�QSPUFDUFE�XJUI �GPVS�MPDLT��&WFSZ�MPDL�I BE�B
LFZ
�BOE�UI F�LFZT�XFSF�HJWFO�UP�GPVS�EJGGFSFOU�QFPQMF��UIF�DMFSL�PG�UI F
HSBOBSZ
�UI F�DI BJSNBO�PG�UI F�CPBSE�BOE�SFQSFTFOUBUJWFT�PG�7JSSBU�BOE
­ I UÊSJ�DI BQFMT���

5I F�CVJMEJOH�TFSWFE�BT�B�HSBOBSZ�VOUJM�UI F�FOE�PG�" VUPOPNZ
�� � � � �
" GUFSXBSET�JU�GJSTU�CFDBNF�B�TUPSBHF�BOE�JO�UI F�� � � � T�JU�XBT�UVSOFE
JOUP�B�DVMUVSBM�I FSJUBHF�NVTFVN��*O�� � � � �JU�XBT�NPWFE�JOUP�UI F
5SBEJUJPOBM�7JMMBHF��/ PXBEBZT�JU�JT�B�HBMMFSZ�BOE�B�QMBDF�GPS�NJOPS�NVTJD
FWFOUT��� ��



�8�J�O�E�N�J�M�M

5I F�XJOENJMM�PG�UI F�5SBEJUJPOBM�7JMMBHF�XBT�CVJMU�JO�UI F�� � UI �DFOUVSZ��*U
XBT�PSJHJOBMMZ�CVJMU�JO�, VSKFOLZMÊ��*U�XBT�NPWFE�TFWFSBM�UJNFT
�NPTU
SFDFOUMZ�GSPN�-BLBSJOI BSKV�DBNQJOH�BSFB�UP�UIF�5SBEJUJPOBM�7JMMBHF�JO
� � � � ��5I F�XJOENJMM�EPFT�OPU�I BWF�BOZ�I JTUPSJDBM�JUFNT
�CVU�UI F�NJMMhT
NFDI BOJTN�JT�TUJMM�JO�QMBDF���

5I F�5SBEJUJPOBM�7JMMBHF�T�XJOENJMM�JT�B�TNPDL�NJMM��*O�' JOOJTI �JU�JT�DBMMFE�B
NBHQJF�NJMM�EVF�UP�JUT�UBJM�UI BU�SFTFNCMFT�B�NBHQJF��5I F�UBJM�XBT�VTFE
GPS�UVSOJOH�UI F�CMBEFT�UPXBSET�UI F�XJOE��5I F�MPXFS�TUSVDUVSF�PG�UIF
NJMM�TI PXT�HSFBU�FOHJOFFSJOH�TLJMMT��5I F�PDUBHPOBM�TI BQF
EFNPOTUSBUFT�HSFBU�DSBGUTNBOTI JQ��BMM�PG�UIF�DPSOFST�I BWF�CFFO
DBSWFE�XJUI �HSFBU�TLJMM���

5I FSF�BSF�TFWFSBM�EJGGFSFOU�UZQFT�PG�XJOENJMMT��*U�JT�BO�BODJFOU�JOWFOUJPO
UI BU�DBNF�UP�&VSPQF�BT�MBUF�BT�UI F�� � UI �DFOUVSZ��#FGPSF�UIJT
�XBUFSNJMMT
BOE�BOJNBM�QPXFSFE�NJMMT
�MJLF�I PSTF�NJMMT
�XFSF�VTFE��2VFSO�TUPOFT
XFSF�BMTP�VTFE�VOUJM�UI F�� � UI �DFOUVSZ���

5I F�XJOENJMM�XBT�JOUSPEVDFE�UP�' JOMBOE�BU�UIF�FOE�PG�UI F�. JEEMF
" HFT��5I FZ�GJSTU�BQQFBSFE�JO�TPVUI XFTUFSO�' JOMBOE��*O�7JSSBU�NPTU�PG�UIF
NJMMT�XFSF�OFBS�UI F�CPSEFS�PG�4PVUI �0TUSPCPUI OJB���
8 JOENJMMT�XFOU�PVU�PG�VTF�CFDBVTF�PG�JOEVTUSJBMJTBUJPO����

����



�4�N�J�U�I�Z

5I F�TNJUI Z�XBT�CVJMU�JO�UI F�5SBEJUJPOBM�7JMMBHF�CBTFE�PO�USBEJUJPOBM
EFTJHO�JO�UI F�� � � � T��. PTU�PG�UI F�JUFNT�PG�UI F�TNJUIZ�XFSF�CSPVHI U
GSPN�­ JKÊOOFWB���

5I F�CMBDLTNJUI hT�QSPGFTTJPO�XBT�I JHI MZ�WBMVFE��5I F�WJMMBHFhT
CMBDLTNJUI �UPPL�DBSF�PG�UI F�OFFET�PG�UI F�WJMMBHFST��5I FZ�NBOVGBDUVSFE
EJGGFSFOU�LJOET�PG�UPPMT
�GPSHFE�MPDLT
�TI PFE�I PSTFT
�BOE�TI BSQFOFE�UI F
JNQPSUBOU�UPPMT�OFFEFE�GPS�XPSLJOH�PO�UIF�GJFMET��5I F�CMBDLTNJUI
VTVBMMZ�PXOFE�UI FJS�UPPMT
�XI JDI �NFBOU�JU�XBT�XJTF�UP�LFFQ�UIF
QSPGFTTJPO�JO�UI F�GBNJMZ���

����



�3�B�K�B�M�B�I�U�J���) �P�V�T�F

3BKBMBI UJ�. VTFVN�DPOTJTUT�PG�UI F�3BKBMBI UJ�NBJO�CVJMEJOH�BOE�UI F
TI FET�UI BU�BSF�MPDBUFE�JO�UI F�ZBSE��5I F�TNJUIZ�BOE�TBVOB�BSF�BMTP�QBSU
PG�3BKBMBI UJ�I PVTF��

5I F�CVJMEJOH�XBT�PSJHJOBMMZ�MPDBUFE�BU�5PJTWFTJ�TI PSF�JO�*LLBMB�WJMMBHF��*U
XBT�NPWFE�JOUP�UI F�5SBEJUJPOBM�7JMMBHF�JO�� � � � ��3BKBMBI UJ�I PVTF�JT�B
MBSHF�I PVTF�QBJOUFE�XJUI �SFE�PDI SF�QBJOU��5I F�I PVTF�JT�B�DMBTTJD
GBSNI PVTF�GSPN�UI F�� � UI �DFOUVSZ���*O�UI F�I PVTF
�UJNF�I BT�TUPQQFE�JO
UI F�MBUF�� � UI �DFOUVSZ��0SJHJOBMMZ�UI F�I PVTF�I BE�B�WFTUJCVMF
�B�DI BNCFS

BOE�B�NBJO�SPPN��5I F�I PVTF�XBT�FYUFOEFE�XJUI �UXP�NPSF�DI BNCFST
BGUFSXBSET�

5I F�I PVTF�TUPSFT�B�MPU�PG�JUFNT��5I F�PMEFTU�PCKFDUT�JO�UIF�NVTFVN�BSF
GSPN�UI F�� � UI �DFOUVSZ��5I VT
�UI F�I PVTF�JOWJUFT�UI F�WJTJUPS�UP�TUFQ�CBDL
JO�UJNF��5I F�CJH�NBJO�MJWJOH�BSFB�	DBMMFE�iUVQBw�JO�' JOOJTI 
�I BT�TFWFSBM
JOUFSFTUJOH�JUFNT�BOE�GVSOJUVSF
�POF�PG�UI FN�CFJOH�B�CJH�EJOJOH�UBCMF
UI BU�CFMPOHFE�UP�. BSUUJ�, JUVOFO�	� � � � o� � � � 

�B�GBNPVT�CFBS�I VOUFS
GSPN�7JSSBU��5I F�NVTFVN�JUFNT�I BWF�FJUI FS�CFFO�EPOBUFE�UP�UIF
NVTFVN�PS�NPWFE�GSPN�UI F�PME�DVMUVSBM�I FSJUBHF�NVTFVN�UI BU�VTFE
UP�CF�MPDBUFE�JO�UI F�DFOUSF�PG�7JSSBU��5I F�NVTFVN�JUFNT�JODMVEF�F�H�
DSBGU�TVQQMJFT
�GPPE�QSFQBSBUJPOT�JUFNT�PS�PUIFS�JUFNT�MJOLFE�UP�UI F�MJGF
JO�B�GBSN�JO�UI F�� � � � T�' JOOJTI �DPVOUSZTJEF���

5I F�WFTUJCVMF�JT�B�SPPN�UI BU�TFSWFT�UXP�QVSQPTFT��JU�LFFQT�UI F�DPME�PVU
PG�UI F�MJWJOH�BSFBT
�BOE�JU�QSPWJEFT�B�TQBDF�GPS�XPSLJOH��5I F�WFTUJCVMF�PG
UI F�3BKBMBI UJ�I PVTF�I PMET�EJGGFSFOU�LJOET�PG�UPPMT
�MJLF�ESJMMT�BOE�QMBOFT�
0OF�PG�UI F�NPTU�JOUFSFTUJOH�PCKFDUT�JT�UI F�XPSLCFODI 
�BT�JU�I BT�TUBZFE
UI F�TBNF�GPS�DFOUVSJFT���
�

����



" U�UI F�DPSOFS�PG�UI F�WFTUJCVMF
�ZPV�DBO�TFF�CJSDI CBSL�BOE�JUFNT�XPWFO
GSPN�UI F�CBSL��" T�CJSDI CBSL�XBT�SFBEJMZ�BWBJMBCMF�BOE�JU�DPVME�CF
XPSLFE�JO�UI F�I PVTF�XJUI PVU�OFFEJOH�UP�CVZ�TFSWJDFT�PS�JUFNT
�TI PFT

CBTLFUT�BOE�CBDLQBDLT�NBEF�GSPN�CJSDI CBSL�XFSF�DPNNPO��5I F
PUI FS�DPSOFS�TUPSFT�XPPEFO�JUFNT
�NPTUMZ�SFMBUJOH�UP�GPPE�PS�ESJOL�
5I FSF
�EJGGFSFOU�LJOET�PG�PCKFDUT
�MJLF�EPVHI �NBLJOH�WFTTFMT
�ESJOLJOH
DVQT�PS�XBUFSTLJOT
�DBO�CF�GPVOE��

5I F�MJWJOH�BSFB�XBT�UI F�I FBSU�PG�UI F�I PVTF��5I F�NPTU�TUSJLJOH�GFBUVSF�PG
UI F�MJWJOH�BSFB�JT�UI F�GJSFQMBDF��5I F�CJH�GJSFQMBDF�I BE�UXP�TJEFT��BO
PQFO�GMBNF�GJSFQMBDF�BOE�B�MBSHF�CBLJOH�PWFO��#FGPSF�UIF�� � UI�DFOUVSZ

NPTU�PG�UI F�' JOOJTI �GBSNI PVTFT�XFSF�I FBUFE�XJUI �GJSFQMBDFT�XJUI PVU
DI JNOFZT��5I JT�I PVTF�I BT�JOTUFBE�BMXBZT�I BE�B�DI JNOFZ
�BT�JU�XBT�CVJMU
JO�UI F�� � � � T��5I F�GJSFQMBDF�I BT�CFFO�NPEFMMFE�BGUFS�B�GJSFQMBDF�GSPN
UI F�ZFBS�� � � � ���

#SFBE�XBT�CBLFE�JO�UI F�CBLJOH�PWFO��" T�XBT�DPNNPO�JO�XFTUFSO
' JOMBOE
�CBLJOH�CSFBE�XBT�B�CJH�VOEFSUBLJOH��#BLJOH�CSFBE�SFRVJSFE�B
MPU�PG�I BOET
�BT�JU�XBT�CBLFE�POMZ�PODF�JO�TFWFSBM�NPOUIT��" GUFS
CBLJOH
�UI F�CSFBE�XBT�I VOH�PO�XPPEFO�QPMFT�OFBS�UI F�DFJMJOH
�XI FSF
JU�XBT�ESJFE��5I F�NBJO�MJWJOH�BSFB�TBX�NPTU�PG�UI F�MJGF�JO�UIF�I PVTF�
&TQFDJBMMZ�EVSJOH�DPME�XJOUFS�UJNFT
�UI F�MJWJOH�SPPN�PGGFSFE�B�XBSN
QMBDF�GPS�DI PSFT
�DSBGUT�BOE�NBLJOH�GPPE��%VSJOH�XJOUFS
�NBOZ
SFTJEFOUT�PG�UI F�I PVTF�TMFQU�JO�UI F�MJWJOH�SPPN��5I F�PXOFST�PG�UI F
I PVTF�TMFQU�JO�UI F�NBTUFS�DI BNCFS��*O�XBSNFS�NPOUIT
�TI FET�XFSF
DPNNPO�TMFFQJOH�QMBDFT���

����



5I F�TUZMF�PG�UI F�NBJO�MJWJOH�SPPN�JT�GSPN�UIF�FOE�PG�UI F�� � UI �DFOUVSZ���
5I F�MJGFTUZMF�EJGGFSFE�JO�NBOZ�XBZT�GSPN�UIF�NPEFSO�MJGF��0OF�FYBNQMF
PG�UI JT�JT�UI F�XPPEFO�TQPPOT�ZPV�DBO�TFF�I BOHJOH�GSPN�UI F�I PMEFS��" MM
NFNCFST�PG�UI F�I PVTF�I BE�UI FJS�PXO�TQPPO
�XI JDI �XBT�MJDLFE�DMFBO
BGUFS�FBUJOH�BOE�I VOH�CBDL�UP�UI F�I PMEFS���

" U�UI F�OFXFS�TJEF�PG�UI F�I PVTF�UXP�DI BNCFST�BSF�MPDBUFE��5I F�GJSTU
DI BNCFS�JT�UI F�NBTUFS�DI BNCFS��*U�JT�EFDPSBUFE�XJUI�NPSF�DBSF�BOE
MVYVSZ�UI BO�UI F�NBJO�MJWJOH�BSFB��5I F�NBTUFS�DI BNCFS�XBT�UI F�PXOFSTh
CFESPPN�UI BU�BMTP�TFSWFE�BT�B�XFMDPNF�BSFB�GPS�UIF�HVFTUT��5I F
TFDPOE�DI BNCFS�JT�OPXBEBZT�EFEJDBUFE�UP�UIF�, BSFMJBO�QFPQMF�XI P
FWBDVBUFE�UP�7JSSBU�EVSJOH�UI F�XBST�EVSJOH�UIF�4FDPOE�8 PSME�8 BS���

5I F�TI FET�JO�UI F�ZBSE�
) BWF�CFFO�CVJMU�EVSJOH�UI F�ZFBST�� � � � o� � � � �
5XP�PG�UI FN�BSF�GSPN�-BLBSJOI BSKV�BOE�UXP�GSPN�) ÊSLÚTLZMÊ��

' SPN�MFGU�UP�SJHI U�
. FBU�BOE�GJTI �TUPSJOH�TI FE��#VJMU�JO�� � � � ��8 BT�VTFE�GPS�TUPSJOH
TBMUFE�NFBU�BOE�GJTI ��5I F�CPUUPN�MPHT�BSF�TUJMM�DPBUFE�XJUI�TBMU��
4UPSBHF�TI FE��#VJMU�JO�� � � � ��8 BT�VTFE�GPS�TUPSJOH�GVSOJUVSF
�SPQFT
BOE�PUI FS�JUFNT���
( SBJO�TI FE��#VJMU�JO�� � � � ��8 BT�BMTP�VTFE�BT�B�DMPUI JOH�TI FE�GPS�B
QFSJPE��5I F�HSBJO�CJOT�I BWF�CFFO�SFTUPSFE�UP�UIF�TI FE�JO�� � � � ��
$MPUI JOH�TI FE��#VJMU�JO�� � � � ��5I F�DMPUI JOH�TI FE�XBT�UIF�QFSTPOBM
QSPQFSUZ�PG�UI F�GBNJMZhT�EBVHI UFS��8 I FO�TI F�HPU�NBSSJFE�BOE
NPWFE�UP�BOPUI FS�I PVTF
�UI F�DMPUI JOH�TI FE�XBT�NPWFE�XJUI�I FS�
5I F�DMPUI JOH�TI FE�XBT�B�TUPSBHF�GPS�UFYUJMFT�BOE�DMPUI FT��5I F
EBVHI UFS�VTFE�UP�TUBSU�QSFQBSJOH�DMPUI JOH�BOE�UFYUJMFT�FBSMZ�PO�JO
PSEFS�UP�QSFQBSF�I FSTFMG�GPS�NBSSJBHF��%VSJOH�TVNNFSUJNF
�UI F
DMPUI JOH�TI FE�XBT�VTFE�BT�B�QMBDF�GPS�TMFFQJOH���

5I F�SFTU�PG�UI F�CVJMEJOHT�JO�UI F�ZBSE�BSF�GSPN�" I PLBT�GBSN���
����



5I F�I PVTF�EJE�OPU�POMZ�NFBO�UI F�NBJO�CVJMEJOH
�CVU�BMTP�BMM�PG�UI F
TI FET
�BOJNBM�TI FMUFST
�BOE�PUI FS�CVJMEJOHT��*U�XBT�UZQJDBM�UI BU�BMM�PG�UIF
CVJMEJOHT�XFSF�QMBDFE�BMPOHTJEF�UI F�ZBSE��5I F�CVJMEJOHT�GPSNFE�B
DMPTFE�DJSDMF��" �GFODF�XBT�QMBDFE�CFUXFFO�UI F�CVJMEJOHT�UP�FOTVSF
UI BU�UI F�ZBSE�XBT�TBGF�GSPN�BOJNBMT��5I F�ZBSE�BMTP�QSPWJEFE�B�QMBDF�GPS
XPSL��5I F�ZBSE�XBT�EJWJEFE�JOUP�UXP
�iB�NBO�ZBSEw�GPS�UIF�QFPQMF�BOE
UI F�iDBUUMF�ZBSEw�GPS�UI F�BOJNBMT��

5I F�OVNCFS�PG�CVJMEJOHT�XBT�EFUFSNJOFE�CZ�UIF�XFBMUI �PG�UIF�I PVTF�
*O�UI F�MBSHFTU�I PVTFT
�JU�XBT�OPU�VODPNNPO�UP�GJOE�VQ�UP�� � �TI FET

BOJNBM�TI FMUFST
�BOE�PUI FS�CVJMEJOHT���5I F�TI FET�QSPWJEFE�QMBDFT�GPS
TUPSJOH�JUFNT�BOE�GPPE��5I FZ�XFSF�BMTP�VTFE�BT�TMFFQJOH�QMBDFT�EVSJOH
TVNNFSUJNF���

5I F�CVJMEJOHT�XJUI �GJSF�I B[BSET�I BE�UP�CF�MPDBUFE�PVUTJEF�UIF�NBJO
I PVTF��5I VT
�UI F�TBVOB
�UI F�ESZJOH�CBSO�BOE�UIF�TNJUI Z�DPVME�CF
GPVOE�BU�B�EJTUBODF���

����



�4�N�P�L�F���4�B�V�O�B

5I F�TNPLF�TBVOB�PG�UI F�5SBEJUJPOBM�7JMMBHF�XBT�CVJMU�JO�UIF�� � � � T�JO
, PSPOLZMÊ
�7JSSBU��*U�XBT�NPWFE�JOUP�UI F�5SBEJUJPOBM�7JMMBHF�CZ
WPMVOUFFST�JO�� � � � ��5I F�TBVOB�I BE�UP�BMXBZT�CF�CVJMU�PVUTJEF�UIF�NBJO
I PVTF�EVF�UP�JUT�GJSF�I B[BSE��5I F�I FBSU�PG�UIF�TBVOB
�UIF�GJSFQMBDF
�XBT
VTVBMMZ�CVJMU�OFYU�UP�UI F�EPPS��" U�GJSTU
�JU�XBT�NBEF�XJUI �OBUVSBM�TUPOFT�
-BUFS
�UI F�GJSFQMBDFT�XFSF�NBEF�PG�CSJDL���

*O�UI F�TNPLF�TBVOB�PG�UI F�5SBEJUJPOBM�7JMMBHF
�UXP�MPGUT�DBO�CF�GPVOE�
0OF�XBT�VTFE�GPS�CBUI JOH�BOE�POF�GPS�QSFQBSJOH�NBMUT
�MJOFO
�PS�NFBU�
5I F�TBVOB�XBT�BMTP�VTFE�GPS�I FBMJOH
�F�H��DVQQJOH��5I F�TBVOB�XBT�BO
JNQPSUBOU�QBSU�PG�MJGF��*U�XBT�USFBUFE�BT�I PMZ��*U�JT�BMTP�TBJE�UI BU�MJGF�CPUI
CFHBO�BOE�FOEFE�JO�UI F�TBVOB��DI JMESFO�XFSF�CPSO�JO�TBVOBT�BOE�BGUFS
EFBUI 
�UI F�EFDFBTFE�XBT�XBTI FE�JO�UI F�TBVOB���

4NPLF�TBVOBT�BSF�USBEJUJPOBMMZ�XJOEPXMFTT�SPPNT
�XJUI �TNBMM�WFOUT
XI FSF�UI F�TNPLF�DPVME�FTDBQF��*O�UI F�TNPLF�TBVOB�PG�UIF�5SBEJUJPOBM
7JMMBHF
�UI FSF�JT�B�XJOEPX�UI BU�I BT�CFFO�BEEFE�UP�JU�JO�UIF�CFHJOOJOH
PG�UI F�� � UI �DFOUVSZ��/ PXBEBZT�JU�JT�QSPI JCJUFE�UP�VTF�UIF�5SBEJUJPOBM
7JMMBHF�T�TBVOB���

����



" CPVU�TBVOB�DVMUVSF�

' JOOJTI �TBVOB�JT�B�QBSU�PG�#BMUP�' JOOJD�DVMUVSBM�I FSJUBHF��5I F�XPSE
iTBVOBw��BQQFBST�JO�&TUPOJBO
�7PUJD�BOE�-JWPOJBO��*O�UI F�� � UI �DFOUVSZ

TBVOB�XBT�LOPXO�GSPN�UI F�#BMUJD�UP�UI F�6SBM�. PVOUBJOT���
*O�' JOOJTI �GPMLMPSF
�TBVOB�I BT�B�TFU�PG�OPSNT�BUUBDI FE�UP�JU��5I F�XBZ
QFPQMF�CFI BWFE�XBT�EFUFSNJOFE�CZ�UI FN��5I FTF�OPSNT�I JHI MJHI U�UI F
I PMJOFTT�PG�UI F�TBVOB�BOE�SFRVJSF�DBMN�BOE�SFTFSWFE�CFI BWJPVS��5I JT
CFMJFG�XBT�MJOLFE�UP�UI F�TBVOBhT�JNQPSUBOU�SPMF�BT�B�QMBDF�GPS�DI JMECJSUI
BOE�BT�B�XPSLQMBDF�GPS�XJTF�NFO
�I FBMFST�BOE�DVQQFST��i*O�UI F�TBVOB

CMFTTJOH�BSF�TBJE�CFDBVTF�PG�GFBSw���

*O�' JOOJTI �GPMLMPSF�JU�XBT�CFMJFWFE�UI BU�TBVOBT
�BT�XFMM�BT�TPNF�PUI FS
CVJMEJOHT
�I BE�TQJSJUT��*U�XBT�CFMJFWFE�UI BU�UI F�TQJSJUT�XFSF�UP�CF�GFBSFE

BOE�JU�XBT�JNQPSUBOU�OPU�UP�BOHFS�UI F�TQJSJU���

. BOZ�GPMLUBMFT�FNQI BTJTFE�UI BU�JU�XBT�JOBQQSPQSJBUF�UP�CBUI F�MBUF�PO
4BUVSEBZ�OJHI U��$I SJTUJBO�CFMJFGT�DPODFSOJOH�UI F�TBODUJUZ�PG�4VOEBZ
NBZ�I BWF�JOGMVFODFE�UI JT�WJFX��5I F�$I VSDI �SFRVJSFE�QSFQBSBUJPOT�GPS
4VOEBZ�UP�CFHJO�FBSMZ�PO�4BUVSEBZ�TP�UI BU�QFPQMF�DPVME�GPDVT�PO�SFTU
PO�4VOEBZT��" DDPSEJOH�UP�GPMLMPSF
�UI F�MBTU�QFSTPO�UP�CBUIF�PO
4BUVSEBZ�OJHI U�NJHI U�FODPVOUFS�B�TQJSJU�

4UPSJFT�BCPVU�UI F�EFWJM�TLJOOJOH�UI F�MBTU�CBUIFS�XFSF�BMTP�DPNNPO�
5I F�WJDUJN�JO�UI FTF�TUPSJFT�XBT�PGUFO�UI F�NBTUFS�PG�UI F�I PVTF��0OF
TVDI �UBMF�XFOU�BT�GPMMPXT��B�HSFFEZ�NBTUFS�NBEF�I JT�XPSLFST�MBCPVS
VOUJM�MBUF�PO�B�4BUVSEBZ�FWFOJOH��5I F�XPSLFST�EJE�OPU�GJOJTI �UI FJS�UBTLT
VOUJM�WFSZ�MBUF
�BOE�XI FO�JU�XBT�GJOBMMZ�UJNF�UP�HP�UP�UIF�TBVOB
�UIFZ
FOUFSFE�GJSTU��5I F�MBTU�QFSTPO�UP�FOUFS�UI F�TBVOB�XBT�UIF�HSFFEZ
NBTUFS
�XI P�XBT�CBUI FE�BOE�TLJOOFE�CZ�UI F�EFWJM�

����



�$�B�O�B�M���. �V�T�F�V�N

*O�UI F�JNNFEJBUF�WJDJOJUZ�PG�UI F�5SBEJUJPOBM�7JMMBHF�JT�UI F�$BOBM
. VTFVN��5I F�$BOBM�. VTFVN�JT�DVSSFOUMZ�OPU�PQFO�UP�UIF�QVCMJD���

�$�I�V�S�D�I���C�P�B�U��

5I F�TI FE�GPS�UI F�DI VSDI �CPBU�XBT�CVJMU�JO�� � � � ��5I F�TI FE�DPWFST
�, PSP�
�B�DI VSDI �CPBU�CVJMU�JO�� � � � ��5I F�MBTU�UJNF�JU�XBT�SPXFE�XBT�JO
UI F�TVNNFS�PG�� � � � 
�XI FO�JU�XBT�NPWFE�UP�UIF�5SBEJUJPOBM�7JMMBHF��5I F
CPBU�XBT�BDDPNQBOJFE�CZ�B�DI VSDI �CPBU�DBMMFE��, PSP�**�
�XI JDI �JT�B
DBSCPO�DPQZ�PG�JUT�QSFEFDFTTPS��

5I F�DI VSDI �CPBU��, PSP��JT�� � �� �N�MPOH
�BOE�JU�I BT�� � �QBJST�PG�PBSMPDLT��*U
JT�EFTJHOFE�GPS�� � �QFPQMF
�CVU�JO�B�TQFDJBM�TJUVBUJPO�JU�DBO�I PME�VQ�UP
� � �QFPQMF���

�, PSP��JTOhU�UI F�MBSHFTU�DI VSDI �CPBU�JO�7JSSBU��*O�UI F�4FVSBTBBSJ�0QFO�" JS
. VTFVN�MJFT�UI F�DI VSDI �CPBU�PG�*LLBMB�WJMMBHF�XI JDI �JT�� � �N�MPOH�XJUI
� � �QBJST�PG�PBSMPDLT���*U�XBT�BCMF�UP�GJU�� � �� � �QFPQMF
�BOE�JU�XBT�CVJMU�JO
� � � � ���

*O�BSFBT�XJUI �NBOZ�MBLFT
�JU�XBT�B�DVTUPN�UIBU�UI F�WJMMBHFT�GPSNFE�TP�
DBMMFE��DI VSDI �CPBU�BTTPDJBUJPOT��UI BU�CVJMU�B�DI VSDI �CPBU�UPHFUIFS�
5I F�MBSHFS�I PVTFT�QSPWJEFE�UI F�NBUFSJBM
�BOE�TNBMMFS�POFT�PGGFSFE
MBCPVS��" �I PVTF�PS�DSPGU�XBT�UI FO�HJWFO�TQPUT�PO�UIF�CPBU�BDDPSEJOH
UP�JUT�DPOUSJCVUJPO�UP�UI F�CVJMEJOH�QSPDFTT��

����



5I F�DI VSDI �CPBUT�XFSF�TMFFL�BOE�GBTU��*U�XBT�DPNNPO�GPS�UI F�CPBUT�UP
SBDF�PO�UI FJS�XBZ�I PNF�GSPN�DI VSDI ��0O�UIF�XBZ�UP�DI VSDI 
�SBDJOH
XBT�TUSJDUMZ�GPSCJEEFO���5I F�MBEJFT�PG�UI F�I PVTFT�TPNFUJNFT�FWFO
TBDSJGJDFE�CVUUFS�UP�CF�TQSFBE�PO�UI F�CPUUPN�PG�UI F�CPBU�UP�USZ�UP
FOTVSF�WJDUPSZ��/ PU�BMXBZT�XBT�JU�DMFBS�XI P�XPO�BOE�TUPSJFT�PG�I PX
UI F�SBDF�XBT�TFUUMFE�PO�MBOE�XJUI �GJTUT�BSF�DPNNPO��-BUFS
�TVDI
EJTQVUFT�TPNFUJNFT�I BE�UP�CF�SFTPMWFE�JO�DPVSU
�XI FSF�JU�XBT
EFUFSNJOFE�XI P�I BE�TUSVDL�XI PN�BOE�XI BU�QFOBMUJFT�TI PVME�CF
JNQPTFE�

$I VSDI �CPBUT�XFSF�BO�JNQPSUBOU�XBZ�PG�USBOTQPSUBUJPO��8 BUFSXBZT
QSPWJEFE�TI PSUFS�BOE�FBTJFS�SPVUFT�DPNQBSFE�UP�UIF�SPBET
�UIBU�XFSF
EJGGJDVMU�UP�USBWFSTF��0O�DI VSDI �EBZT�QFPQMF�EJEOhU�POMZ�BUUFOE�DI VSDI
CVU�BMTP�DPNNPOMZ�UPPL�DBSF�PG�PUI FS�CVTJOFTTFT�JO�UI F�WJMMBHF�
DPOEVDUFE�CVTJOFTT
�NFU�GSJFOET�BOE�SFMBUJWFT
�NFU�QPUFOUJBM�TQPVTFT

BOE�FYDI BOHFE�OFXT��/ PU�FWFSZPOF�DPVME�BUUFOE�DI VSDI �FWFSZ�XFFL�
5I F�USBWFM�UP�UI F�DI VSDI �UPPL�B�MPOH�UJNF�FWFO�XJUI �B�CPBU��1FPQMF
XI P�MJWFE�GBS�BXBZ�I BE�UP�MFBWF�GPS�DI VSDI �BT�FBSMZ�BT�PO�4BUVSEBZ

XI FO�UI FZ�OFFEFE�UP�TUBZ�PWFS�JO�B�I PVTF�JO�UIF�DI VSDI �WJMMBHF��&WFO
XJUI �B�TUFBNCPBU
�GSPN�UI F�PUI FS�TJEF�PG�7JSSBU�QFPQMF�OFFEFE�UP�MFBWF
GPS�DI VSDI �BU�� �� � �BN���

����



�4�I�F�E�T

4I FET�XFSF�VTFE�BT�TUPSBHF
�TMFFQJOH�QMBDFT
�BOE�BOJNBM�TI FMUFST�
5I FTF�TNBMM�TI FET�XFSF�VTFE�BT�TUPSBHF�JO�GBSNI PVTFT��5I F�VTBHF
EFQFOEFE�PO�UI F�OFFE��UI F�TI FET�DPVME�CF�GPS�F�H��HSBJOT
�UPPMT
�NFBU

PS�GJTI ��

����



�5�B�S���, �J�M�O��

5I F�5SBEJUJPOBM�7JMMBHF�PG�7JSSBU�I BT�B�UBS�LJMO��5BS�XBT�QSPEVDFE�CZ�ESZ�
EJTUJMMJOH�QJOF�XPPE�JO�UBS�LJMOT���

5I F�JNQPSUBODF�PG�EJTUJMMJOH�UBS�HSFX�JO�7JSSBU�JO�UI F�� � UI �DFOUVSZ

XI FO�0TUSPCPUI OJBO�UBS�QSPEVDJOH�BSFBT�FYQBOEFE�TPVUI XBSET��*O
7JSSBU�
�UBS�QSPEVDUJPO�XBT�NPTU�QSFWBMFOU�JO�, VSKFOLZMÊ�BOE�UIF�BSFBT
CPSEFSJOH�4PVUI �0TUSPCPUI OJB��' PS�FYBNQMF
�JO�� � � � �UI F�CJHHFTU�UBS�
QSPEVDJOH�I PVTFT�JO�7JSSBU�QSPEVDFE�BSPVOE�� � �CBSSFMT�	BSPVOE�� � � �
MJUSFT
�PG�UBS�QFS�ZFBS��" U�UI F�CFHJOOJOH�PG�UIF�� � UI�DFOUVSZ
�7JSSBU
QSPEVDFE�BSPVOE�� � � �CBSSFMT�	� � �� � � �MJUSFT
�PG�UBS�QFS�ZFBS��5I F
USBEJUJPO�TUBZFE�UI F�MPOHFTU�JO�, VSKFOLZMÊ
�CFDBVTF�JU�I BT�UIF�TI PSUFTU
SPVUF�UP�UI F�DPBTU�PG�UI F�( VMG�PG�#PUI OJB��&WJEFODF�PG�UBS�QSPEVDUJPO
DBO�TUJMM�CF�TFFO�JO�MPDBM�QMBDF�OBNFT��1MBDF�OBNFT�TVDI �BT
�) BVUBOFWB��BOE��) BVUBNÊLJ��SFGFS�UP�UBS�LJMOT��

5BS�JT�EJTUJMMFE�GSPN�QJOF��5I F�QJOF�OFFET�UP�CF�QSFQBSFE�JO�PSEFS�GPS�JU
UP�CF�TVJUBCMF�GPS�UBS�QSPEVDUJPO��5I F�QSFQBSBUJPO�QSPDFTT�GPS�QJOF
USFFT�XFOU�BT�GPMMPXT��UI F�QSFQBSBUJPO�TUBSUFE�CFGPSF�NJETVNNFS��5I F
CBSL�XBT�SFNPWFE�GSPN�UI F�USFF�VQ�UP�B�I FJHI U�PG�BCPVU�UXP�NFUSFT��"
iWBJOw�PG�CBSL�XBT�MFGU�PO�UI F�OPSUI FSO�TJEF�PG�UIF�USFF�UP�LFFQ�JU�BMJWF�
5I F�GPMMPXJOH�TVNNFS
�UI F�TUSJQQJOH�DPOUJOVFE�VQ�UP�B�I FJHI U�PG
UI SFF�NFUSFT��4FWFSBM�QJOF�USFFT�XFSF�QSFQBSFE�TJNVMUBOFPVTMZ
�TP�UBS
DPVME�CF�QSPEVDFE�ZFBSMZ��" GUFS�UI F�USFFT�XFSF�SFBEZ
�UI FZ�XFSF�DVU
EPXO�BOE�USBOTGFSSFE�UP�UI F�LJMO�EVSJOH�XJOUFS
�XI FSF�UIFZ�XFSF
DI PQQFE�JOUP�TVJUBCMF�QJFDFT�GPS�UBS�QSPEVDUJPO�

����



5I F�' JOOJTI �UBS�LJMO�JT�B�TUSVDUVSF�CVJMU�JOUP�UI F�HSPVOE��5I FSF�BSF�UXP
UZQFT�PG�UBS�LJMOT�GPVOE�JO�' JOMBOE��5I F�POF�JO�UI F�5SBEJUJPOBM�7JMMBHF�JT�B
POF�XJUI �B�ESBJO��5I F�LJMO�JT�TI BQFE�MJLF�B�GVOOFM�XJUI �BO�FZF�MFBEJOH
UP�UI F�UBS�ESBJO��#FGPSF�EJTUJMMJOH�UI F�UBS
�UI F�LJMO�XBT�DMFBOFE�BOE�JU�XBT
NBEF�TVSF�UI BU�UI F�ESBJO�ESBJOT�QSPQFSMZ���

5I F�CPUUPN�PG�UI F�LJMO�XBT�DPWFSFE�XJUI �CJSDI CBSL��0O�UPQ�PG�UIF�CBSL
XBT�MBJE�B�MBZFS�PG�QPMFT��" �GMBU�TUPOF�XBT�QMBDFE�JO�UIF�NJEEMF�PG�UIF
LJMO�PO�UPQ�PG�UI F�ESBJO
�TP�UI BU�UI F�UBS�DPVME�SVO�UISPVHI �UP�UIF�ESBJO���
" GUFS�UI F�LJMO�XBT�QSFQBSFE
�QJOF�XBT�QJMFE�JOUP�UI F�LJMO��1JOF�XBT�QJMFE
BSPVOE�B�TUJDL
�UI BU�XBT�JO�UI F�NJEEMF�PG�UIF�LJMO��5I F�QJMF�PG�QJOF�XBT
UI FO�QVNNFMMFE�JOUP�B�EFOTF�TUSVDUVSF��" GUFS�UI BU
�UIF�QJMF�XBT
DPWFSFE��*U�XBT�DPWFSFE�XJUI �NPTT
�TQSVDF�CPVHI T
�BOE�TPJM��5I F�QJMF
PG�QJOF�XBT�CPSEFSFE�XJUI �BOPUI FS�UZQF�PG�XPPE�UIBU�XBT�MFGU
VODPWFSFE���

5I F�LJMO�XBT�MJU�GSPN�FWFSZ�EJSFDUJPO�BU�UI F�TBNF�UJNF��" GUFS�JU�DBVHI U
GJSF
�UI F�QPJOUT�PG�GJSF�JHOJUJPO�XFSF�DPWFSFE�XJUI�EJSU��5I F�GJSF�TQSFBE
GSPN�UI F�CPSEFS�UPXBSET�UI F�NJEEMF��8 I FO�I FBUFE�GPS�B�MPOH�UJNF
�UIF
QJOF�TMPXMZ�TUBSUFE�UP�QSPEVDF�UBS��%FQFOEJOH�PO�UIF�TJ[F�PG�UI F�LJMO
�JU
UPPL�BSPVOE�� �EBZT�UP�EJTUJM�UI F�UBS�GSPN�UIF�QJOF��" �TP�DBMMFE�UBS
NBTUFS�XBT�JO�DI BSHF�PG�UI F�EJTUJMMJOH��5I FJS�EVUZ�XBT�UP�NBLF�TVSF�UIF
LJMO�XBT�CVSOJOH�FWFOMZ��0OF�LJMO�QSPEVDFE�BQQSPYJNBUFMZ�� �CBSSFMT�PS
� � � �MJUSFT�PG�UBS��*O�BEEJUJPO�UP�UBS
�UI F�LJMO�QSPEVDFE�DI BSDPBM���

����



�) �B�M�J�h�T���-�P�H�H�J�O�H���$�B�C�J�O
) BMJhT�MPHHJOH�DBCJO�JT�B�XFMM�QSFTFSWFE�DBCJO�UIBU�UBLFT�UIF�WJTJUPS
CBDL�UP�B�UJNF
�XI FO�MPHHJOH�XBT�HPJOH�UI SPVHI �B�UVSOJOH�QPJOU��*O
UI F�� � � � T�BOE�� � � � T�NBDI JOFSZ
�MJLF�DI BJOTBXT
�TUBSUFE�UP�DI BOHF
I PX�MPHHJOH�XBT�FYFDVUFE��/ PXBEBZT
�POF�NBO�XJUI �NPEFSO�UPPMT
DBO�UBLF�DBSF�PG�UI F�XPSL�PG�� � �NFO�JO�UI F�� � � � T���

) BMJhT�MPHHJOH�DBCJO�XBT�PSJHJOBMMZ�CVJMU�JO�4JJLBLBOHBT
�0SJWFTJ��*U�XBT�B
DBCJO�GPS�UI F�DPNQBOZ�+��8 ��&ORWJTU�BOE�XBT�JO�VTF�GSPN�� � � � �VOUJM
� � � � ��5I F�DBCJO�I PTUFE�� � �XPSLFST
�B�DBCJO�I PTUFTT�BOE�B�GPSFNBO��"
GPSFNBOhT�BDDPNNPEBUJPO�XBT�DBMMFE��UFSÊWÊQÊÊ��	TI BSQ�I FBE

CFDBVTF�UI F�GPSFNBO�XBT�UZQJDBMMZ�NPSF�FEVDBUFE�UI BO�UI F�PUI FS
XPSLFST��5I F�DBCJO�BMTP�I BE�B�I PSTF�TUBCMF�BOE�B�TBVOB���

5I F�MPHHJOH�DBCJO�TFSWFE�BT�MPEHJOH�BOE�B�CBTF�PG�PQFSBUJPOT�GPS
MPHHFST�BOE�SJWFS�ESJWFST�XI FO�UI F�KPVSOFZ�I PNF�XBT�UPP�MPOH��
��
5I F�DBCJO�I BE�B�DBCJO�I PTUFTT
�XI P�QSPWJEFE�NFBMT�BOE�UPPL�DBSF�PG
UI F�DMFBOJOH
�BDDPNQBOJFE�CZ�BO�PMEFS�NBO�XI P�UPPL�DBSF�PG�PUI FS
DI PSFT��

' PPE�XBT�TFSWFE�UI SPVHI �B�XJOEPX�UI BU�MJOLFE�UI F�I PTUFTThT�TJEF�UP
UI F�NFOhT�BDDPNNPEBUJPO��*O�UI F�NPSOJOHT�UI F�I PTUFTT�QSFQBSFE�B
NPSOJOH�NFBM
�F�H��QPSL�CFMMZ�TUFX�BOE�QPUBUPFT
�GPS�UI F�XPSLFST�
%VSJOH�UI F�EBZ�UI F�I PTUFTT�DMFBOFE�BOE�UPPL�DBSF�PG�DI PSFT�BOE
QSFQBSFE�UI F�FWFOJOH�NFBM��5I F�DBCJOT�I BE�B�TNBMM�MJCSBSZ
�BMUI PVHI
SFBEJOH�XBT�OPU�QPQVMBS�BOE�NPTU�PG�UI F�GSFF�UJNF�JO�UI F�FWFOJOH�XBT
VTFE�UP�NBJOUBJO�UPPMT�PS�QMBZJOH�DBSE�HBNFT

) BMJhT�MPHHJOH�DBCJO�XBT�JO�VTF�VOUJM�� � � � 
�XI FO�JU�XBT�EPOBUFE�UP
DI JFG�GPSFTUFS�-BVSJ�, PSI POFO
�XI P�FTUBCMJTI FE�UI F�MPHHJOH�NVTFVN��������



�'�J�F�M�E���'�P�S�U�J�G�J�D�B�U�J�P�O���"�S�F�B���� ���. �B�S�U�U�J�O�F�O���J�T�M�B�O�E���J�O���X�B�S���I�J�T�U�P�S�Z����

5I F�GJFME�GPSUJGJDBUJPO�BSFB�JT�B�I JTUPSJDBM�BSFB�MPDBUFE�CFUXFFO�ZPVUI
DFOUSF�. BSUUJOFO�BOE�) FSSBTLPTLJ��5I F�GPSUJGJDBUJPOT�I BWF�CFFO�CVJMU
EVSJOH�UI F�' JSTU�8 PSME�8 BS�JO�� � � � �� � � � ��5I F�GPSUJGJDBUJPO�XBT�� �� �LN
MPOH�PG�XI JDI �� �� �LN�TVSWJWFE�UP�UI F�QSFTFOU�EBZ��5I F�BSFB�I BT�CFFO
SFTUPSFE�CZ�UI F�' JOOJTI �XBS�WFUFSBOT�JO�� � � � ��5I F�BSFB�EJTQMBZT�F�H��B
XBSUJNF�EVHPVU���

" GUFS�UI F�' JSTU�8 PSME�8 BS�TUBSUFE
�4U��1FUFSTCVSH
�3VTTJBhT�DBQJUBM�BU�UI F
UJNF
�OFFEFE�UP�CF�QSPUFDUFE��5P�EP�TP
�UIF�( VMG�PG�#PUIOJB�OFFEFE�UP
CF�TFDVSFE��5P�QSPUFDU�4U��1FUFSTCVSH
�JU�XBT�EFDJEFE�UP�CFHJO
FYUFOTJWF�GPSUJGJDBUJPO�XPSLT�JO�' JOMBOE���5I F�DPOTUSVDUJPO�PG�UI F
GPSUJGJDBUJPOT�CFHBO�JO�� � � � ��4FWFSBM�DI BJOT�PG�GPSUJGJDBUJPOT�XFSF
DPOTUSVDUFE��7JSSBU�XBT�QBSU�PG�UI F�/ VSNFT�, VPQJP�7JJUBTBBSJ�­ I UÊSJ�
7JSSBU�5BNQFSF�MJOF���5I FSF�XFSFOhU�FOPVHI �3VTTJBO�FOHJOFFST�UP�DBSSZ
PVU�UI F�GPSUJGJDBUJPO�XPSLT�BOE�TP�MPDBMT�OFFEFE�UP�CF�SFDSVJUFE�GPS�UI F
DPOTUSVDUJPO�PG�UI F�GPSUJGJDBUJPOT��5I F�SFDSVJUNFOU�XBT�FBTZ
�CFDBVTF
UI F�KPC�QBJE�XFMM��&WFO�TUJMM
�JO�BEEJUJPO�UP�WPMVOUFFSJOH�XPSLFST
�UI F
NVOJDJQBMJUJFT�XFSF�HJWFO�B�GPSDFE�MBCPVS�PSEFS�UP�SFDSVJU�NPSF
NBOQPXFS��

5I F�QBDF�PG�XPSL�BU�UI F�DPOTUSVDUJPO�TJUFT�XBT�SFMBUJWFMZ�SFMBYFE�
) PXFWFS
�FWFO�UI PVHI �UI F�BDUVBM�XPSLMPBE�XBT�OPU�QBSUJDVMBSMZ
EFNBOEJOH
�UI F�XPSLFST�I BE�UP�BQQFBS�CVTZ�BU�BMM�UJNFT��*G�B�XPSLFS
XBT�DBVHI U�TMBDLJOH
�UI FZ�XPVME�MPTF�B�EBZhT�FBSOJOHT��" �EBZhT�XPSL
FBSOFE�B�MBCPVSFS�� �' JOOJTI �NBSLT�BOE�B�MBCPVSFS�XJUI �B�I PSTF��
' JOOJTI �NBSLT��*O�UPEBZhT�DVSSFODZ
�UI JT�DPSSFTQPOET�UP�BQQSPYJNBUFMZ
û� � �BOE�û� � ��5P�BWPJE�MPTJOH�UI FJS�XBHFT
�UIF�GPSUJGJDBUJPO�XPSLFST
EFWJTFE�XBSOJOH�TZTUFNT�UP�BMFSU�POF�BOPUI FS�XI FO�B�3VTTJBO
GPSFNBO�XBT�BQQSPBDI JOH
�FOTVSJOH�UI BU�UI FZ�DPVME�QJDL�CFSSJFT�BOE
QMBZ�DBSET�XJUI PVU�CFJOH�EJTUVSCFE� ����



. BSUUJOFO�JTMBOE�I BT�CFFO�QBSU�PG�' JOOJTI �XBS�I JTUPSZ�GPS�B�MPOH�UJNF�
%VSJOH�UI F�' JOOJTI �8 BS�PG�� � � � �� � � � 
�XI FO�3VTTJB�BOE�4XFEFO�XFSF
JO�XBS�BOE�' JOMBOE�CFDBNF�QBSU�PG�3VTTJB
�UIF�. BSUUJOFO�JTMBOE�I BE�B
NJMJUBSZ�EFQPU���

) FSSBTLPTLJ�CFDBNF�BO�BDUVBM�CBUUMFGJFME�PO�� � �PG�" VHVTU�� � � � 
�XI FO
UI F�3VTTJBO�GPSDFT
�I BWJOH�CFFO�EFGFBUFE�JO�UI F�#BUUMF�PG�" MBWVT

SFUSFBUFE�UP�7JSSBU�BOE�UPPL�VQ�EFGFOTJWF�QPTJUJPOT�PO�UI F�FBTUFSO
CBOL�PG�UI F�) FSSBTLPTLJ�3BQJET��5I F�#BUUMF�PG�) FSSBTLPTLJ�FOEFE�JO�B
WJDUPSZ�GPS�UI F�4XFEJTI �' JOOJTI �GPSDFT��5I F�3VTTJBO�EFUBDI NFOU�PG
BQQSPYJNBUFMZ�� 
� � � �NFO�XJUI ESFX�UP�3VPWFTJ��) PXFWFS
�BT�UIF
4XFEJTI �' JOOJTI �BSNZ�TVGGFSFE�EFGFBUT�PO�JUT�GMBOLT�BU�UI F�TBNF�UJNF
�JU
XBT�VMUJNBUFMZ�GPSDFE�UP�SFUSFBU�UPXBSET�4XFEFO��5I F�' JOOJTI �8 BS
DBNF�UP�BO�FOE�JO�UI F�BVUVNO�PG�� � � � �PO�UIF�4XFEJTI �TJEF�PG�UI F�( VMG
PG�#PUI OJB��
�

����



5I JT�NBUFSJBM�I BT�CFFO�QSPEVDFE�BT�B�QBSU�PG�. FJEÊO�1FSJOOFLZMÊ��
QSPKFDU�� �� �� � � � o� � �� �� � � �
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