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5�� �E
 &YWMRIWW IRZMVSRQIRX MW GSQTPI\ EW SRI QE] JEGI E GSQQYRMGEXMSR JEMPYVI JSV XLI

VIEWSRW [LMGL LI SV WLI LEW RIZIV XLSYKLX SJ� ;L] MW XLI FYWMRIWW IRZMVSRQIRX

GLEPPIRKMRK# ;L] HSIW MX VIUYMVI HIJXRIWW MR GSQQYRMGEXMSR WOMPPW# %VI XLI UYIWXMSRIH

[LMGL GER FI ERW[IVIH F] XEOMRK XLI JSPPS[MRK JEGXSVW MRXS EGGSYRX#

�� 8LI -RGVIEWI :EPYI SJ &YWMRIWW MRJSVQEXMSR�

%W GSQTIXMXMSR JSV NSFW� GYWXSQIVW� ERH VIWSYVGIW GSRXMRYIW XS KVS[� XLI MQTSVXERGI SJ

MRJSVQEXMSR GSRXMRYIW XS IWGEPEXI EW [IPP� )ZIR GSQTERMIW RSX EWWSGMEXIH [MXL XLI WS

GEPPIH -RJSVQEXMSR %KI SJXIR VIP] SR ORS[PIHKI [SVOIVW� IQTPS]IIW EX EPP PIZIPW SJ ER

SVKERMWEXMSR [LS WTIGMEPM^MRK MR EGUYMVMRK� TVSGIWWMRK� ERH GSQQYRMGEXMRK MRJSVQEXMSR�

0IX YW GSRWMHIV XLI JSPPS[MRK I\EQTPIW XS KIX XLI MHIE SJ XLI ZEPYI SJ MRJSVQEXMSR�

�E
 'SQTIXMXMZI MRWMKLXW� 8LI QSVI E GSQTER] ORS[W EFSYX MXW GSQTIXMXSVW ERH

XLIMV TPERW� XLI FIXXIV MXW EFMPMX] XS EHNYWX MXW S[R FYWMRIWW TPERW�

�F
 'YWXSQIV RIIHW� 1SWX GSQTERMIW MRZIWX WMKRMJMGERX XMQI ERH QSRI] MR XLI

IJJSVX XS YRHIVWXERH XLI RIIHW SJ XLIMV GYWXSQIVW� ERH XLMW MRJSVQEXMSR RIIHW XS

FI EREP]WIH ERH WYQQEVMWIH MR SVHIV XS HIZIPST KSSHW ERH WIVZMGIW XLEX FIXXIV

WEXMWJ] GYWXSQIV RIIHW�

�G
 6IKYPEXMSRW ERH KYMHIPMRIW� 8SHE]�W FYWMRIWW QYWX YRHIVWXERH ERH JSPPS[ E

[MHI VERKI SJ KSZIVRQIRX VIKYPEXMSRW ERH KYMHIPMRIW GSZIVMRK WYGL EVIEW EW

IQTPS]QIRX� IRZMVSRQIRX� XE\IW� ERH EGGSYRXMRK� -R WSQI JMIPHW PMOI EGGSYRXMRK

ERH JMRERGI I\IGYXMZIW WE] XLEX GSQQYRMGEXMSR WOMPPW EVI QSVI MQTSVXERX XLER

IZIV FIJSVI FIGEYWI SJ MRGVIEWMRK VIUYMVIQIRXW SJ KSZIVRQIRX VITSVXMRK FYX

EPWS JSV XLI MRGVIEWI MR MRXIVHITEVXQIRXEP GSPPEFSVEXMSR�

'SQTERMIW GSQTIXMXMZIRIWW LMKLP] VIPMIW SR MXW IQTPS]IIW EFMPMX] XS YRHIVWXERH�

EREP]WI ERH GSQQYRMGEXI ZEPYEFPI MRJSVQEXMSR�

�� 8LI +PSFEPMWEXMSR SJ &YWMRIWW ERH XLI MRGVIEWI MR ;SVOJSVGI (MZIVWMX]�

8SHE]�W FYWMRIWWIW MRGVIEWMRKP] VIEGL EGVSWW MRXIVREXMSREP FSVHIVW XS QEVOIX XLIMV

TVSHYGXW TEVXRIVW [MXL FYWMRIWWIW� IQTPS] [SVOIVW ERH I\IGYXMZIW���� ER IJJSVX ORS[R

EW KPSFEPMWEXMSR�

8LI JMVQW IRKEKIH MR I\TSVXW ERH MQTSVXW ERH QER] QYPXMREXMSREP GSQTERMIW RIIH XS

YRHIVWXERH XLI GYPXYVI SJ XLI TPEGIW XLI] EVI VYRRMRK XLIMV TPEGIW� 8LMW VIUYMVIW

I\XIRWMZI YRHIVWXERHMRK SJ GSQQYRMGEXMSR WOMPPW EW MXW WTLIVI MW FVSEHIR ERH GSQTPI\

RS[�

1SVISZIV� [SVO JSVGI HMZIVWMX] MW E GSRWIUYIRGI SJ KPSFEPMWEXMSR [LMGL QIERW XLIVI EVI

QER] TISTPI [SVOMRK MR XLI SVKERMWEXMSR [LS EVI HMJJIVIRX JVSQ IEGL SXLIV GYPXYVEPP]

ERH PMRKYEPP]� 1SVI TISTPI [MXL HMJJIVIRX GYPXYVI� PERKYEKI� EXXMXYHI ERH I\TIVMIRGIW

VIUYMVIW QSVI EXXIRXMSR XS GSQQYRMGEXMSR�

�� 8LI TIVZEWMZIRIWW SJ 8IGLRSPSK]�

-J WSQISRI PEGOW MR XLI ORS[PIHKI ERH WOMPPW VIUYMVIH XS YWI XIGLRSPSK] XLIR LI SV WLI

QE] RSX FI EFPI XS GSQQYRMGEXI [MXL LMW SV LIV GSPPIEKYIW EW XLI] QE] FI ELIEH SJ

LMQ SV LIV [MXL XLI YWI SJ QSHIVR XIGLRSPSK] JSV GSQQYRMGEXMSR� -QEKMRI WSQISRI

[LS HSIW RSX ORS[ GSQTYXIV EX EPP ERH LEW XS ERW[IVW XLSYWERHW SJ UYIVMIW JVSQ XLI

GYWXSQIVW XLVSYKL I�QEMP� 8LMW QE] VIWYPX MR E GSQQYRMGEXMSR JEMPYVI SV HIPE]�

�� 3VKERMWEXMSREP 7XVYGXYVI�

-J XLI SVKERMWEXMSR LEW XEPP WXVYGXYVI XLIR GSQQYRMGEXMSR QMKLX JPS[ WPS[IV JVSQ XST XS

FSXXSQ SV FSXXSQ XS XST� 8LMW PIEHW EX XMQIW GSQQYRMGEXMSR FVIEO HS[R SV HIPE]� 1ER]

SVKERMWEXMSRW RS[ TE]MRK EXXIRXMSR XS XLI JPEX SVKERMWEXMSREP WXVYGXYVI XS LEZI E WQSSXL

GSQQYRMGEXMSR EQSRK XLI IQTPS]IIW� 3VKERMWEXMSREP WXVYGXYVI WIXW YT XLI TEGI SJ
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GSQQYRMGEXMSR ERH MX TPE]W GSQTPI\MX] E ZMXEP VSPI MR XLI GSQTPI\MX] GSQQYRMGEXMSR�

�� 8LI KVS[MRK 6IPMERGI SR 8IEQ[SVO�

-R XSHE]�W GSQTIXMXMZI EKI FYWMRIWWIW GSYRX SR WIXXMRK YT XIEQW XS EGLMIZI KSEPW� &YX

XLI WYGGIWW SJ E XIEQ EPWS GSYRXW SR XLI GSQQYRMGEXMSR WOMPPW SJ XLI XIEQ QIQFIVW�

8IEQW [MXL TSSV GSQQYRMGEXMSR WOMPPW EVI PMOIP] XS QIIX JEMPYVIW�

-R E RYX WLIPP MX GER FI WEMH XLEX GSQQYRMGEXMSR EX XLI [SVO TPEGI MW E GLEPPIRKI EW MX

VIUYMVIW HMZIVWMJMIH MRXIVEGXMSRW [MXL QEWWIW SV QER] MRHMZMHYEPW�

5�� �F
 �� )XLRSGIRXVMWQ�

-X MW E XIRHIRG] XS NYHKI EPP SXLIV KVSYTW EGGSVHMRK XS XLI WXERHEVHW� FILEZMSYVW� ERH

GYWXSQW SJ SRI�W S[R KVSYT� +MZIR XLI EYXSQEXMG MRJPYIRGI SJ SRI�W S[R GYPXYVI� [LIR

TISTPI GSQTEVI XLIMV GYPXYVI XS SXLIVW� XLI] SJXIR GSRGPYHI XLEX XLIMV GYPXYVI MW WYTIVMSV�

&YWMRIWWTISTPI [LS XEOI WYGL E ZMI[ EVI RSX PMOIP] XS GSQQYRMGEXI WYGGIWWJYPP] EGVSWW

GYPXYVI�

�� 7XIVISX]TMRK�

(MWXSVXIH ZMI[W SJ SXLIV GYPXYVIW SV KVSYTW EPWS VIWYPX JVSQ WXIVISX]TMRK [LMGL QIERW

EWWMKRMRK E [MHI VERKI SJ KIRIVEPMWIH EXXVMFYXIW XS ER MRHMZMHYEP SR XLI FEWMW SJ

QIQFIVWLMT MR E TEVXMGYPEV GYPXYVI SV WSGMEP KVSYT�

8LI RIKEXMZMX] SJ IXLRSGIRXVMWQ ERH WXIVISX]TMRK GER FI SZIVGSQI F] XLI JSPPS[MRK

[E]W�

�E
 %ZSMH %WWYQTXMSR�

%WWYQMRK XLEX SXLIVW [MPP EGX XLI WEQI [E] ]SY HS� YWI PERKYEKI ERH W]QFSPW

XLI WEQI [E] ]SY HS� SV IZIR STIVEXI JVSQ XLI WEQI ZEPYIW ERH FIPMIJW�

�F
 %ZSMH NYHKIQIRXW�

;LIR TISTPI EGX HMJJIVIRXP]� HS RSX GSRGPYHI XLEX XLI] EVI MR IVVSV SV XLEX [E] MW

MRZEPMH SV MRJIVMSV�

�G
 %GORS[PIHKI HMWXMRGXMSR�

(S RSX SZIVPSSO XLI HMJJIVIRGIW FIX[IIR ERSXLIV TIVWSR�W GYPXYVI ERH SRI W�

6IEPMWMRK XLI HMJJIVIRGI FIX[IIR SXLIV�W GYPXYVI ERH SRI�W S[R GER LIPT XS

SZIVGSQI IXLRSGIRXVMWQ ERH WXIVISX]TMRK�

5�� �E
 :IVFEP �3VEP
 'SQQYRMGEXMSR�

-R ER] SVKERM^EXMSR� EW MR IZIV]HE] PMJI� FSXL JSVQEPP] ERH MRJSVQEPP]� [I GSQQYRMGEXI

QSVI SVEPP] XLER MR [VMXMRK� -X MW TVMQEVMP] SVEP GSQQYRMGEXMSR XLEX FYMPHW YT LYQER

VIPEXMSRWLMTW� -X MW XLI YWI SJ XLI KMJX SJ WTIIGL� SV XEPOMRK� XLEX FVMRKW XLI QIQFIVW SJ E

JEQMP]� RIMKLFSYVW ERH JVMIRHW� ERH PMOI[MWI� GSPPIEKYIW MR ER SVKERM^EXMSR XSKIXLIV�

;MXLSYX SVEP GSQQYRMGEXMSR ER] SVKERM^EXMSR [MPP FIGSQI NYWX PMJIPIWW� -XW MQTSVXERGI�

XLIVIJSVI� GERRSX FI SZIVIQTLEWM^IH�

-R E FYWMRIWW SVKERM^EXMSR XLIVI EVI EQTPI STTSVXYRMXMIW JSV FSXL JSVQEP ERH MRJSVQEP

SVEP GSQQYRMGEXMSR� &YX MR JEGX� E PSX QSVI XMQI MW WTIRX MR MRJSVQEP SVEP GSQQYRMGEXMSR�

8LI WMQTPI VIEWSR MW XLEX EPP GSQQYRMGEXMSR MW IWWIRXMEPP] GSRZIVWEXMSREP MR REXYVI ERH

LEW E WSGMEP TYVTSWI� ;LIRIZIV TISTPI KIX XSKIXLIV XLIVI MW FSYRH XS FI JEGI�XS�JEGI

GSQQYRMGEXMSR MR [LMGL XLI] [MPP WLEVI EPP WSVXW SJ MHIEW� JIIPMRKW� IXG� 8LI SVMKMR SJ XLI

KVETIZMRI PMIW LIVI�

%RSXLIV ZIV] JVIUYIRXP] YWIH X]TI SJ MRJSVQEP SVEP GSQQYRMGEXMSR MW GEPPIH TLEXMG
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GSQQYRMGEXMSR � +IRIVEPP]� MX MW RSX VIKEVHIH EW MQTSVXERX� &YX XLI JEGX MW XLEX MX MW ZIV]

ZMXEP MR IWXEFPMWLMRK VIPEXMSRWLMTW� *SV I\EQTPI� F] QEOMRK GSQQIRXW SR XLI [IEXLIV SV

TYXXMRK UYIWXMSRW EFSYX XLI LIEPXL SJ JEQMP] SRI FVIEOW XLI MGI ERH KIXW MRXS E HMEPSKYI

[MXL XLI TIVWSR FIJSVI LMQ� -X MW NYWX E VMXYEPM^IH [E] SJ WTIEOMRK MR [LMGL [LEX MW WEMH MW

RSX EW MQTSVXERX EW XLI JEGX XLEX MX MW WEMH EX EPP� 8LMW OMRH SJ HMEPSKYI KIRIVEXIW [EVQXL

MR VIPEXMSRWLMT [MXL JVMIRHW SV GSPPIEKYIW ERH TVSQSXIW JYVXLIV GSQQYRMGEXMSR F]

QEMRXEMRMRK GSRXEGX [MXL XLI PMWXIRIV�

7MHI F] WMHI [MXL� ERH MR EHHMXMSR XS� XLI MRJSVQEP SVEP GSQQYRMGEXMSR� ZEVMSYW OMRHW SJ

JSVQEP SVEP GSQQYRMGEXMSR XEOI TPEGI MR ER SVKERM^EXMSR� :IV] SJXIR TISTPI MR FYWMRIWW

LEZI XS QEOI JSVQEP TVIWIRXEXMSRW FIJSVI E KVSYT XLEX QE] FI PEVKI SV WQEPP� %X SXLIV

XMQIW XLI] LEZI XS TEVXMGMTEXI MR QIIXMRKW ERH KVSYT HMWGYWWMSRW� 8MQI XS XMQI XLI]

LEZI XS ETTIEV JSV SV GSRHYGX MRXIVZMI[W� 1SWX SJ XLI PIXXIVW ERH VITSVX EVI PEVKIP]

HMGXEXIH� %PP XLIWI EVI JSVQEP OMRHW SJ SVEP GSQQYRMGEXMSR XLVMZI XSKIXLIV�

2S SVEP GSQQYRMGEXMSR GER FI IJJIGXMZI [MXLSYX TVSTIV PMWXIRMRK SR XLI TEVX� SJ XLI

VIGIMZIV SJ XLI QIWWEKI� 4SSV PMWXIRMRK QE] HIJIEX XLI ZIV] TYVTSWI SJ SVEP

GSQQYRMGEXMSR� -X LEW FIIR JSYRH F] EYXLSVMXMIW SR XLI WYFNIGX XLEX KIRIVEPP] TISTPI

VIXEMR SRP] EFSYX SRI JSYVXL SJ [LEX XLI] LIEV EJXIV X[S HE]W� -R XLMW [E] PMWXIRMRK

FIGSQIW XLI [IEOIWX PMRO MR SVEP GSQQYRMGEXMSR�

-X MW� XLIVIJSVI� ZIV] MQTSVXERX XS MQTVSZI XLI EFMPMX] XS PMWXIR� -X VIUYMVIW WIVMSYW IJJSVXW

SR XLI TEVX SJ XLI PMWXIRIV XS EFWSVF [LEX LI MW FIMRK XSPH� -X MW PEVKIP] E QEXXIV SJ QIRXEP

GSRHMXMSRMRK� ;I [MPP PMWXIR GEVIJYPP] SRP] MJ [I [ERX XS PMWXIR� 1SWXP] TISTPI FIGSQI

PE^]� ERH PMWXIRMRK VIUYMVIW WIVMSYW [SVO� ;I LEZI XS XVEMR SYVWIPZIW XS PMWXIR EXXIRXMZIP]�

;MXL ER EPIVX QMRH [I LEZI XS PIEVR XS TE] EXXIRXMSR XS WTSOIR [SVHW�

5�� �F
 1EOMRK VIUYIWXW JSV MRJSVQEXMSR� EGXMSR� TVSHYGXW� EHNYWXQIRXW� SV SXLIV QEXXIVW MW E

VSYXMRI TEVX SJ FYWMRIWW� ;VMXMRK VSYXMRI VIUYIWXW QIWWEKIW VIUYMVIW XLI JSPPS[MRK

WXVEXIK]�

�� 7XEXI =SYV 6IUYIWX 9T *VSRX�

&IKMR VSYXMRI VIUYIWXW F] TPEGMRK ]SYV VIUYIWX JMVWX� YT JVSRX MW [LIVI MX WXERHW SYX ERH

KIXW XLI QSWX EXXIRXMSR� 3J GSYVWI� KIXXMRK VMKLX XS XLI TSMRX WLSYPH RSX FI MRXIVTVIXIH EW

E PMGIRGI XS FI EFVYTX SV XEGXPIWW� *SPPS[MRK EVI XLI TSMRXW SRI WLSYPH GSRWMHIV [LMPI

WXEXMRK XLI VIUYIWX YT JVSRX�

�E
 4E] EXXIRXMSR XS XSRI� )ZIR XLSYKL E JEZSYVMXI VIWTSRWI MW I\TIGXIH� XLI XSRI

SJ XLI MRMXMEP VIUYIWX MW MQTSVXERX� -RWXIEH SJ HIQERHMRK EGXMSR� SRI WLSYPH WSJXIR

LMW SV LIV VIUYIWX [MXL [SVHW WYGL EW TPIEWI ERH - [SYPH ETTVIGMEXI�

�F
 %WWYQI XLEX ]SYV EYHMIRGI [MPP GSQTP]� 3RI HSIW RSX RIIH XS HIQERH XLI

WIVZMGI MQTEXMIRXP] VEXLIV XLI EWWYQTXMSR XLEX XLI VIEHIV [SYPH GSQTP] EW XLI

QIWWEKI MW GPIEVP] YRHIVWXSSH [SYPH [SVO FIXXIV�

�G
 &I WTIGMJMG� 7XEXMRK XLMRKW TVIGMWIP] ERH WTIGMJMGEPP] WEZIW XMQI ERH IJJSVXW� -X MW

EHZMWIH F] QSWX SJ GSQQYRMGEXMSR KYVYW XLEX XLI QIWWEKI TEVXMGYPEVP] VSYXMRI

VIUYIWXW WLSYPH FI ZIVFSWI ERH GSRGVIXI EW RSFSH] LEW XMQI MR XLI VIEP

FYWMRIWW [SVPH XS VIEH ERH HS [LEX MW RSX VIUYMVIH�

�� )\TPEMR ERH .YWXMJ] =SYV 6IUYIWX�

8LI FIWX TPEGI XS I\TPEMR XLI VIUYIWX MW FSH] SJ XLI PIXXIV� 8LI I\TPEREXMSR WLSYPH FI

WQSSXL ERH SYXKVS[XL SJ XLI STIRMRK VIQEVOW� -J TSWWMFPI VIEHIV FIRIJMX GER EPWS FI

MRGPYHIH MR WSQI WMXYEXMSRW� 1SVISZIV� XS QEOI WYVI XLI VIEHIV HSIW RSX QMWW SYX XLI

VIUYMVIH MRJSVQEXMSR SRI GER YWI XLI FSH] SJ LMW VIUYIWX XS PMWX E WIVMIW SJ UYIWXMSRW�

8LI PMWX SJ UYIWXMSRW LIPT XLI EYHMIRGI MHIRXMJ] XLI MRJSVQEXMSR XLI [VMXIV RIIHW� 8S
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SVKERMWI XLI QIWWEKI [IPP� JSPPS[MRK TSMRXW WLSYPH FI OITX MR QMRH�

�E
 %WO XLI QSWX MQTSVXERX UYIWXMSR JMVWX

�F
 %WO SRP] VIPIZERX UYIWXMSR

�G
 (IEP [MXL SRP] SRI XSTMG TIV UYIWXMSR

�� 6IUYIWX 7TIGMJMG %GXMSR MR E 'SYVXISYW 'PSWI�

8LI QIWWEKI WLSYPH FI GPSWIH [MXL XLI JSPPS[MRK XLVII FEWMG IPIQIRXW�

�E
 % WTIGMJMG VIUYIWX

�F
 -RJSVQEXMSR EFSYX LS[ SRI GER FI VIEGLIH

�G
 %R I\TVIWWMSR SJ ETTVIGMEXMSR ERH KSSH[MPP

5�� �E
 *SGYW SR XLI 5YIWXMSRIV

;LIR WSQISRI TSWIW E UYIWXMSR� JSGYW ]SYV EXXIRXMSR SR XLEX MRHMZMHYEP� 4E] EXXIRXMSR

XS XLI UYIWXMSRIV W FSH] PERKYEKI ERH JEGMEP I\TVIWWMSR XS LIPT HIXIVQMRI [LEX XLI

TIVWSR VIEPP] QIERW� 2SH ]SYV LIEH XS EGORS[PIHKI XLI UYIWXMSR� XLIR VITIEX MX EPSYH

XS GSRJMVQ ]SYV YRHIVWXERHMRK ERH XS IRWYVI XLEX XLI IRXMVI EYHMIRGI LEW LIEVH MX� -J XLI

UYIWXMSR MW ZEKYI SV GSRJYWMRK� EW JSV GPEVMJMGEXMSR� XLIR KMZI E WMQTPI� HMVIGX ERW[IV� -J

]SY VI EWOIH XS GLSSWI FIX[IIR X[S EPXIVREXMZIW� HSR X JIIP ]SY QYWX HS WS� 3JJIV ]SYV

S[R GLSMGI MRWXIEH MJ MX QEOIW QSVI WIRWI�

6IWTSRH %TTVSTVMEXIP]

8LMW QMKLX WSYRH PMOI SFZMSYW EHZMGI� FYX FI WYVI XS ERW[IV XLI UYIWXMSR ]SY VI EWOIH�

(SR X WMHIWXIT MX� MKRSVI MX� PEYKL MX SJJ� SV KIX WS GEYKLX YT MR XLI WMXYEXMSR XLEX ]SY JSVKIX

XS VIWTSRH� +EYKI XLI PIRKXL SJ ]SYV VIWTSRWI XS XLI MQTSVXERGI SJ XLI UYIWXMSR� XLI

WXEXYW SJ XLI UYIWXMSRIV� ERH XLI XMQI ]SY LEZI PIJX� -J KMZMRK ER EHIUYEXI ERW[IV [SYPH

XEOI XSS PSRK WMQTP] WE]� - Q WSVV]� [I HSR X LEZI XMQI XS KIX MRXS XLEX MWWYI VMKLX RS[�

FYX MJ ]SY PP WII QI EJXIV XLI TVIWIRXEXMSR� - PP FI LETT] XS HMWGYWW MX [MXL ]SY� -J ]SY

HSR X ORS[ XLI ERW[IV� HSR X TVIXIRH XLEX ]SY HS� -RWXIEH� WE] WSQIXLMRK PMOI - HSR X

LEZI XLSWI JMKYVIW� - PP KIX XLIQ JSV ]SY EW UYMGOP] EW TSWWMFPI � -R WSQI GEWIW� ]SY

[SR X LEZI XMQI XS ERW[IV IZIV] UYIWXMSR XLEX MW EWOIH� MJ TSWWMFPI� EVVERKI ERSXLIV

QIERW XS KMZI TISTPI XLI MRJSVQEXMSR XLI] RIIH�

1EMRXEMR 'SRXVSP

9RPMOI XLI HIPMZIV] TLEWI SJ ]SYV TVIWIRXEXMSR� ]SY LEZI PIWW GSRXVSP SZIV XLI

TVSGIIHMRKW HYVMRK XLI UYIWXMSR ERH ERW[IV WIWWMSR� ,S[IZIV� ]SY GER LIPT QEMRXEMR

GSRXVSP HYVMRK XLMW TIVMSH F] IWXEFPMWLMRK WSQI KVSYRH VYPIW YT JVSRX� &IJSVI ]SY FIKMR�

ERRSYRGI E XMQI PMQMX SV E UYIWXMSR PMQMX TIV TIVWSR� )WXEFPMWLMRK PMQMXW [MPP TVSXIGX ]SY

JVSQ KIXXMRK MRXS E LIEXIH I\GLERKI [MXL SRI QIQFIV SJ XLI EYHMIRGI ERH JVSQ

EPPS[MRK SRI SV X[S TISTPI XS QSRSTSPM^I XLI UYIWXMSR TIVMSH� +MZI EW QER] EYHMIRGI

QIQFIVW EW TSWWMFPI E GLERGI XS TEVXMGMTEXI F] GEPPMRK SR TISTPI JVSQ HMJJIVIRX TEVXW SJ

XLI VSSQ� -J XLI WEQI TIVWSR OIITW ERKPMRK JSV EXXIRXMSR� VIWXEXI XLI UYIWXMSR PMQMX SV

WE] WSQIXLMRK PMOI 7IZIVEP SXLIV TISTPI LEZI UYIWXMSRW� - PP KIX FEGO XS ]SY MJ XMQI

TIVQMXW�

-J EYHMIRGI QIQFIVW XV] XS XYVR E UYIWXMSR MRXS ER STTSVXYRMX] XS QEOI XLIMV S[R QMRM�

TVIWIRXEXMSRW� VIQIQFIV XLEX W MX W YT XS ]SY XS WXE] MR GSRXVSP� =SY QMKLX EWO TISTPI XS

MHIRXMJ] XLIQWIPZIW FIJSVI XLI] EWO UYIWXMSRW� 4ISTPI EVI QSVI PMOI XS FILEZI

XLIQWIPZIW [LIR IZIV]SRI TVIWIRX ORS[W XLIMV REQI� =SY QMKLX EHQMX XLEX ]SY ERH

XLI UYIWXMSRIV LEZI HMJJIVMRK STMRMSRW ERH� FIJSVI GEPPMRK SR WSQISRI IPWI� SJJIV XS KIX

FEGO XS XLI UYIWXMSRIV SRGI ]SY ZI HSRI QSVI VIWIEVGL� 3V ]SY QMKLX WMQTP] VIWTSRH

[MXL E FVMIJ ERW[IV� EZSMHMRK E PIRKXL] HIFEXI SV EHHMXMSREP UYIWXMSRW� *MREPP]� ]SY QMKLX
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI�-RWXMXYXI�HSIW�RSX� XEOI�ER]�VIWTSRWMFMPMX]�EFSYX� XLI�EGGYVEG]��GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH� MR� XLI�WYKKIWXIH�ERW[IVW��

8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

XLERO XLI TIVWSR JSV XLI GSQQIRXW ERH XLIR VIQMRH IZIV]SRI XLEX ]SY [IVI PSSOMRK JSV

WTIGMJMG UYIWXMSRW�

7YVZMZI XLI ,SX 7IEX

-J E UYIWXMSR IZIV TYXW ]SY SR XLI LSX WIEX� VIWTSRH LSRIWXP]� FYX VIQIQFIV XS OIIT

]SYV GSSP� 0SSO XLI TIVWSR MR XLI I]I� ERW[IV XLI UYIWXMSR EW [IPP EW ]SY GER� ERH XV]

RSX XS WLS[ ]SYV JIIPMRKW� ;LEXIZIV XLI WMXYEXMSR� EZSMH KIXXMRK MRXS E LIEXIH EVKYQIRX�

)ZIR MJ ]SY [MR� ]SY PP PIEZI XLI EYHMIRGI JIIPMRK FSXL YRGSQJSVXEFPI EFSYX XLI WMXYEXMSR

ERH ]SYV EFMPMX] XS LERHPI GSRJPMGX� 6IGSKRM^I XLEX UYIWXMSRIVW [LS GLEPPIRKI ]SYV MHIEW�

PSKMG� SV JEGXW QE] NYWX FI XV]MRK XS TYWL ]SY MRXS SZIVVIEGXMRK� (IJYWI LSWXMPMX] F]

TEVETLVEWMRK XLI UYIWXMSR ERH EWOMRK XLI UYIWXMSRIV XS GSRJMVQ XLEX ]SY ZI YRHIVWXSSH

MX GSVVIGXP]� &VIEO PSRK� GSQTPMGEXIH UYIWXMSRW MRXS TEVXW XLEX ]SY GER ERW[IV WMQTP]�

7XEXI ]SYV VIWTSRWI EGGYVEXIP] ERH JEGXYEPP]� XLIR QSZI SR XS XLI RI\X UYIWXMSR� %ZSMH

TSWXYVIW SV KIWXYVIW XLEX QMKLX WIIQ ERXEKSRMWXMG� 1EMRXEMR E FYWMRIWWPMOI XSRI SJ ZSMGI

ERH E TPIEWERX I\TVIWWMSR� (SR X MRHYPKI MR TYX�HS[RW XLI] QE] FEGOJMVI ERH QEOI

XLI EYHMIRGI QSVI W]QTEXLIXMG XS XLI UYIWXMSRIV�

)RGSYVEKI 5YIWXMSRW

%PXLSYKL I\EGXP] XLI STTSWMXI SJ E RSMW]� GSRJVSRXEXMSREP EYHMIRGI� PMWXIRIVW [LS EVI

HIEHP] UYMIX GER FI NYWX EW YRGSQJSVXEFPI� -J XLIVI W E GLERGI ]SYV EYHMIRGI [MPP FI XSS

XMQMH SV XSS LSWXMPI XS EWO UYIWXMSRW� GSRWMHIV EVVERKMRK E JI[ UYIWXMSRW ELIEH SJ XMQI

[MXL E GSSTIVEXMZI QIQFIV SJ XLI EYHMIRGI� -J E JVMIRH SV XLI QIIXMRK SVKERM^IV KIXW XLI

FEPP VSPPMRK� SXLIV TISTPI MR XLI EYHMIRGI [MPP TVSFEFP] NSMR MR� =SY QMKLX EWO E UYIWXMSR

]SYVWIPJ� ;SYPH ]SY PMOI XS ORS[ QSVI EFSYX � -J WSQISRI MR XLI EYHMIRGI ERW[IVW�

EGX EW MJ XLI UYIWXMSR GEQI JVSQ XLEX TIVWSR MR XLI JMVWX TPEGI� ;LIR EPP IPWI JEMPW� WE]

WSQIXLMRK PMOI - ORS[ JVSQ I\TIVMIRGI XLEX UYIWXMSRW EVI EWOIH EJXIV XLI UYIWXMSR

TIVMSH� 7S - PP FI EVSYRH EJXIV[EVH XS XEPO�

'SRGPYHI =SYV 4VIWIRXEXMSR

;LIR XLI XMQI EPPSXXIH JSV ]SYV TVIWIRXEXMSR MW YT� GEPP E LEPX XS XLI UYIWXMSR�ERH�ERW[IV

WIWWMSR� IZIR MJ QSVI TISTPI [ERX XS XEPO� 4VITEVI XLI EYHMIRGI JSV XLI IRH F] WE]MRK�

3YV XMQI MW EPQSWX YT� 0IX W LEZI SRI QSVI UYIWXMSR� %JXIV ]SY ZI QEHI ]SYV VITP]�

WYQQEVM^I XLI QEMR MHIE SJ XLI TVIWIRXEXMSR ERH XLERO TISTPI JSV XLIMV EXXIRXMSR�

'SRGPYHI XLI [E] ]SY STIRIH� F] PSSOMRK EVSYRH XLI VSSQ ERH QEOMRK I]I GSRXEGX�

8LIR KEXLIV ]SYV RSXIW ERH PIEZI XLI TSHMYQ� QEMRXEMRMRK XLI WEQI GSRJMHIRX

HIQIERSYV ]SY ZI LEH JVSQ XLI FIKMRRMRK�

*SV E VIQMRHIV SJ XLI WXITW XS XEOI MR HIZIPSTMRK ER SVEP TVIWIRXEXMSR� VIJIV XS

'LIGOPMWX� (IZIPSTMRK 3VEP TVIWIRXEXMSRW�

5�� �F
 �%WWYQI 0SKS


7%140)

%HEQNII 'SPPIKI

&���� ��XL WXVIIX 2SVXL

2E^MQEFEH� /EVEGLM

8IPITLSRI���������������

1)13 83� (IER -QXME^ %/&%6

*631� %PM 7EVJEVE^� 4VIWMHIRX

)RXVITVIRIYVMEP %WWSGMEXMSR SJ %HEQNII 'SPPIKI

(%8)� .ERYEV] ������

7YFNIGX� )WXEFPMWLQIRX SJ )%%' 7GLSPEVWLMT
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI�-RWXMXYXI�HSIW�RSX� XEOI�ER]�VIWTSRWMFMPMX]�EFSYX� XLI�EGGYVEG]��GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH� MR� XLI�WYKKIWXIH�ERW[IVW��

8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

8LI )RXVITVIRIYVMEP %WWSGMEXMSR SJ %HEQNII 'SPPIKI �)%%'
 WLEVIW ]SYV MRXIVIWX MR MRGVIEWMRK

XLI RYQFIV SJ WGLSPEVWLMTW EZEMPEFPI XS FYWMRIWW QENSVW� 8S[EVH XLEX IRH� [I VIGIRXP] ZSXIH XS

IWXEFPMWL ER ERRYEP 6W������ WGLSPEVWLMT JSV E NYRMSV SV WIRMSV WXYHIRX QENSVMRK MR

IRXVITVIRIYVWLMT� 8S JYRH XLMW WGLSPEVWLMT [I TVSTSWI WIPPMRK HSYKLRYXW ERH GSJJII MR XLI QEMR

PSFF] JVSQ ���� XS ����� HEMP]� %PP SJ XLI TVSJMX [MPP FI IQFEVOIH JSV XLI WGLSPEVWLMT JYRH�

% WIGSRHEV] FIRIJMX SJ XLMW TVSNIGX MW XLEX MX [MPP TVSZMHI TVEGXMGEP [SVO I\TIVMIRGI JSV SYV GPYF

QIQFIVW� ;I [MPP TYVGLEWI SYV S[R WYTTPMIW ERH IUYMTQIRX ERH OIIT SYV VIGSVH� 2SX MR YWI

WYTTPMIW ERH IUYMTQIRX [MPP FI WXSVIH MR XLI SJJMGI SJ 4VSJIWWSV %PM /EQVER� SYV WTSRWSV� 8LI

(EXE 4VSGIWWMRK 1EREKIQIRX %WWSGMEXMSR JSPPS[W XLI WMQMPEV TVSGIHYVI [MXL MXW JYRH�VEMWMRK

TVSNIGX SJ WIPPMRK GSQTYXIV HMWOW MR XLI QEMR PSFF]�

;I PSSO JSV[EVH XS VIGIMZMRK ]SYV ETTVSZEP SJ XLMW JYRH�VEMWMRK TVSNIGX MR XMQI JSV YW XS FIKMR MR

*IFVYEV]� -R EHHMXMSR XS VEMWMRK RI[ WGLSPEVWLMT QSRI] ERH TVSZMHMRK [SVO I\TIVMIRGI JSV SYV

QIQFIVW� [I [MPP EPWS FI TVSZMHMRK E GSRZIRMIRX WIVZMGI JSV JEGYPX]� WXEJJ� ERH WXYHIRXW�

5�� �E
 4VITEVMRK JSV 1IIXMRKW�

'EVIJYP TVITEVEXMSR LIPTW ]SY EZSMH XLI X[S FMKKIWX QIIXMRK QMWXEOIW� ��
 LSPHMRK E

QIIXMRK [LIR E QIQS SV SXLIV QIWWEKI [SYPH HS XLI NSF SV ��
 LSPHMRK E QIIXMRK

[MXLSYX E WTIGMJMG KSEP MR QMRH� &IJSVI ]SY IZIR FIKMR TVITEVMRK JSV E QIIXMRK� QEOI

WYVI MX W XVYP] RIGIWWEV]� 3RGI ]SY VI WYVI� TVSGIIH [MXL JSYV TVITEVEXMSR XEWOW�

(IGMHI SR ]SYV TYVTSWI� %PXLSYKL QER] QIIXMRKW GSQFMRI TYVTSWIW� QSWX

JSGYW SR SRI SJ X[S X]TIW� -RJSVQEXMSREP QIIXMRKW MRZSPZI WLEVMRK MRJSVQEXMSR

ERH TIVLETW GSSVHMREXMRK EGXMSR� (IGMWMSR�QEOMRK QIIXMRKW MRZSPZI TIVWYEWMSR�

EREP]WMW� ERH TVSFPIQ WSPZMRK� 8LI] SJXIR MRGPYHI E FVEMRWXSVQMRK WIWWMSR�

JSPPS[IH F] E HIFEXI SR XLI EPXIVREXMZIW� 1SVISZIV� HIGMWMSR�QEOMRK QIIXMRKW

VIUYMVI XLEX IEGL TEVXMGMTERX FI E[EVI SJ XLI REXYVI SJ XLI TVSFPIQ ERH XLI

GVMXIVME JSV MXW WSPYXMSR� ;LEXIZIV ]SYV TYVTSWI� QEOI WYVI MX MW GPIEV ERH GPIEVP]

GSQQYRMGEXIH XS EPP TEVXMGMTERXW�

7IPIGX TEVXMGMTERXW JSV XLI QIIXMRK�;MXL E GPIEV TYVTSWI MR QMRH� MX W IEWMIV XS

MHIRXMJ] XLI VMKLX TEVXMGMTERXW� -J XLI WIWWMSR MW TYVIP] MRJSVQEXMSREP ERH SRI

TIVWSR [MPP FI QSWX SJ XLI XEPOMRK� ]SY GER MRZMXI E PEVKI KVSYT� *SV TVSFPIQ�

WSPZMRK ERH HIGMWMSR�QEOMRK QIIXMRKW� MRZMXI SRP] XLSWI TISTPI [LS EVI MR E

HMVIGX TSWMXMSR XS LIPT XLI QIIXMRK VIEGL MXW SFNIGXMZI� 8LI QSVI TEVXMGMTERXW� XLI

QSVI GSQQIRXW ERH GSRJYWMSR ]SY VI PMOIP] XS KIX� ERH XLI PSRKIV XLI QIIXMRK

[MPP XEOI� ,S[IZIV� QEOI WYVI ]SY MRZMXI EPP XLI OI] HIGMWMSR QEOIVW� SV ]SYV

QIIXMRK [MPP JEMPW XS WEXMWJ] MXW TYVTSWI�

'LSSWI XLI XMQI ERH XLI JEGMPMX]� *SV [SVOMRK WIWWMSRW� QSVRMRK QIIXMRKW EVI

YWYEPP] QSVI TVSHYGXMZI XLER EJXIVRSSR WIWWMSRW� %PWS� GSRWMHIV XLI WIEXMRK

EVVERKIQIRXW� %VI VS[W SJ GLEMVW WYMXEFPI� SV HS ]SY RIIH E GSRJIVIRGI XEFPI SV

WSQI SXLIV WIXXMRK# 4PYW� KMZI WSQI EXXIRXMSR XS HIXEMPW WYGL EW VSSQ

XIQTIVEXYVI� PMKLXMRK� ZIRXMPEXMSR� EGSYWXMGW� ERH VIJVIWLQIRXW� ER] SJ XLIWI

WIIQMRKP] QMRSV HIXEMPW GER QEOI SV FVIEO E QIIXMRK�

7IX XLI EKIRHE� 8LI WYGGIWW SJ ER] QIIXMRK HITIRHW SR XLI TVITEVEXMSR SJ XLI

TEVXMGMTERXW� (MWXVMFYXI E GEVIJYPP] [VMXXIR EKIRHE XS TEVXMGMTERXW� KMZMRK XLIQ

IRSYKL XMQI XS TVITEVI EW RIIHIH� % X]TMGEP EKIRHE JSVQEX QE] WIIQ SZIVP]

JSVQEP� FYX MX [MPP LIPT ]SY WXEVX SR XMQI ERH WXE] SR XVEGO� % TVSHYGXMZI EKIRHE

ERW[IVW XLVII OI] UYIWXMSRW� ��
 ;LEX HS [I RIIH XS HS MR XLMW QIIXMRK XS

EGGSQTPMWL SYV KSEPW# ��
 ;LEX MWWYIW [MPP FI SJ KVIEXIWX MQTSVXERGI XS EPP

TEVXMGMTERXW# ��
 ;LEX MRJSVQEXMSR QYWX FI EZEMPEFPI MR SVHIV XS HMWGYWW XLIWI

MWWYIW# -R EHHMXMSR XS MQTVSZMRK TVSHYGXMZMX]� XLMW PIZIP SJ EKIRHE HIXEMP WLS[W
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI�-RWXMXYXI�HSIW�RSX� XEOI�ER]�VIWTSRWMFMPMX]�EFSYX� XLI�EGGYVEG]��GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH� MR� XLI�WYKKIWXIH�ERW[IVW��

8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

VIWTIGX JSV TEVXMGMTERXW ERH XLI SXLIV HIQERHW SR XLIMV XMQI�

)ZIV]SRI MR E QIIXMRK WLEVIW XLI VIWTSRWMFMPMX] JSV OIITMRK XLI QIIXMRK TVSHYGXMZI ERH

QEOMRK MX WYGGIWWJYP� 8S IRWYVI TVSHYGXMZI QIIXMRKW� FI WYVI XS HS XLI JSPPS[MRK�

/IIT XLI HMWGYWWMSR SR XVEGO� % KSSH QIIXMRK HVE[W SYX XLI FIWX MHIEW ERH

MRJSVQEXMSR XLI KVSYT LEW XS SJJIV� +SSH PIEHIVW KYMHI� QIHMEXI� TVSFI�

WXMQYPEXI� ERH WYQQEVM^I EW XLI WMXYEXMSR HIQERHW�

*SPPS[ EKVIIH�YTSR VYPIW� &YWMRIWW QIIXMRKW VYR XLI KEQYX JVSQ MRJSVQEP XS

I\XVIQIP] JSVQEP� GSQTPIXI [MXL HIXEMPIH VYPIW JSV WTIEOMRK� TVSTSWMRK RI[ MXIQW

XS HMWGYWW� ZSXMRK SR TVSTSWEPW� ERH WS SR� 8LI PEVKIV XLI QIIXMRK� XLI QSVI

JSVQEP ]SY PP RIIH XS FI XS QEMRXEMR SVHIV� *SVQEP QIIXMRKW YWI TEVPMEQIRXEV]

TVSGIHYVI� E XMQI�XIWXIH QIXLSH JSV TPERRMRK ERH VYRRMRK IJJIGXMZI QIIXMRKW�

8LI FIWX�ORS[R KYMHI XS XLMW TVSGIHYVI MW 6SFIVX W 6YPIW SJ 3VHIV�

)RGSYVEKI TEVXMGMTEXMSR� 3R SGGEWMSR� WSQI TEVXMGMTERXW [MPP FI XSS UYMIX ERH

SXLIV XSS XEPOEXMZI� 8LI UYMIX TEVXMGMTERXW QE] FI WL]� XLI] QE] FI I\TVIWWMRK

HMWEKVIIQIRX SV VIWMWXERGI� SV XLI] QE] FI [SVOMRK SR YRVIPEXIH XEWOW� (VE[

XLIQ SYX F] EWOMRK JSV XLIMV MRTYX SR MWWYIW XLEX TIVXEMR XS XLIQ� *SV XLI SZIVP]

XEPOEXMZI� WMQTP] WE] XLEX XMQI MW PMQMXIH ERH SXLIVW RIIH XS FI LIEVH JVSQ�

4EVXMGMTEXI EGXMZIP]� -J ]SY VI E QIIXMRK TEVXMGMTERX� XV] XS GSRXVMFYXI XS FSXL XLI

WYFNIGX SJ XLI QIIXMRK ERH XLI WQSSXL MRXIVEGXMSR SJ XLI TEVXMGMTERXW� 9WI ]SYV

PMWXIRMRK WOMPPW ERH TS[IVW SJ SFWIVZEXMSR XS WM^I YT XLI MRXIVTIVWSREP H]REQMGW

SJ XLI TISTPI� XLIR EHETX ]SYV FILEZMSYV XS LIPT XLI KVSYT EGLMIZI MXW KSEPW�

7TIEO YT MJ ]SY LEZI WSQIXLMRK YWIJYP XS WE]� FYX HSR X QSRSTSPM^I XLI

HMWGYWWMSR SV XEPO WMQTP] XS FVMRK EXXIRXMSR XS ]SYVWIPJ�

'PSWI IJJIGXMZIP]� %X XLI GSRGPYWMSR SJ XLI QIIXMRK� ZIVMJ] XLEX XLI SFNIGXMZIW

LEZI FIIR QIX� MJ XLI] LEZI RSX� EVVERKI JSV JSPPS[�YT [SVO EW RIIHIH� 1EOI

WYVI EPP TEVXMGMTERX EKVII SR XLI SYXGSQI ERH KMZI TISTPI E GLERGI XS GPIEV YT

ER] QMWYRHIVWXERHMRKW�

5�� �F
 7EQTPI 0IXXIV SJ 6IWMKREXMSR

&��� &PSGO 0���XL 0ERI

2SVXL 2E^MQEFEH /EVEGLM 4EOMWXER

8IP�� ����
 �������

��VH 1EVGL ����

:MRE]EO 2EMV

(MVIGXSV %GGSYRXW (ITEVXQIRX

%PM 
 'S

��� %PGSXX 6SEH

(IEV 1V� :MRE]EO 2EMV�

;SVOMRK MR %PM 
 'S LEW FIIR E [SRHIVJYP I\TIVMIRGI EW ]SY ERH SXLIV GSPPIEKYIW LEZI EP[E]W

FIIR E KVIEX LIPT ERH WYTTSVX XLIWI TEWX JMZI ]IEVW� =SY LEZI KMZIR QI IZIV] GLERGI XS I\GIP

ERH HIZIPST Q]WIPJ EW E TVSJIWWMSREP IRKMRIIV�

-X LEW EP[E]W FIIR Q] EWTMVEXMSR XS [SVO MR XLI XI\XMPI MRHYWXV] EW - XSPH ]SY [LIR [I JMVWX QIX JSV

XLI MRXIVZMI[� %W - LEZI FIIR SJJIVIH E NSF SJ Q] GLSMGI [MXL FIXXIV JVMRKI FIRIJMXW PMOI JVII

EGGSQQSHEXMSR ERH GLMPHVIR�W IHYGEXMSR� - EQ WYFQMXXMRK Q] VIWMKREXMSR� - [MPP QMWW Q] JVMIRHW

ERH GSPPIEKYIW EX %PM 
 'S� FYX - [ERX XS XEOI EHZERXEKI SJ XLMW SJJIV�

- [SYPH PMOI XS XIVQMREXI Q] [SVO LIVI E QSRXL JVSQ XSHE] ERH [SYPH RSX QMRH XS XVEMR E

VITPEGIQIRX MJ ]SY [ERX QI XS HS WS HYVMRK Q] WXE]�
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI�-RWXMXYXI�HSIW�RSX� XEOI�ER]�VIWTSRWMFMPMX]�EFSYX� XLI�EGGYVEG]��GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH� MR� XLI�WYKKIWXIH�ERW[IVW��
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 %YHMIRGI VIWTSRWIW XS ]SYV QIWWEKIW HITIRH LIEZMP] SR ]SYV GVIHMFMPMX]� E QIEWYVI SJ

]SYV FIPMIZEFMPMX] FEWIH SR LS[ VIPMEFPI ]SY EVI ERH LS[ QYGL XVYWX ]SY IZSOI MR

SXLIVW� ;MXL EYHMIRGIW [LS EPVIEH] ORS[ ]SY� ]SY ZI EPVIEH] IWXEFPMWLIH WSQI HIKVII

SJ GVIHMFMPMX]� FEWIH SR TEWX GSQQYRMGEXMSR IJJSVXW� %W PSRK EW ]SY LEZIR X PIX TISTPI

HS[R MR XLI TEWX� XLI] EVI MRGPMRIH XS EGGITX IEGL RI[ QIWWEKI JVSQ ]SY� ,S[IZIV�

[MXL EYHMIRGIW [LS HSR X ORS[ ]SY� ]SY RIIH XS IWXEFPMWL GVIHMFMPMX] FIJSVI XLI] PP

EGGITX SV TIVLETW IZIR TE] EXXIRXMSR XS ]SYV QIWWEKIW� 8S FYMPH� QEMRXEMR� SV VITEMV

]SYV GVIHMFMPMX]� IQTLEWM^I XLI JSPPS[MRK GLEVEGXIVMWXMGW�

,SRIWX]� (IQSRWXVEXMRK LSRIWX] ERH MRXIKVMX] [MPP IEVR ]SY XLI VIWTIGX SJ ]SYV

EYHMIRGIW� IZIR MJ XLI] HSR X EP[E]W EKVII [MXL SV [IPGSQI ]SYV QIWWEKIW�

3FNIGXMZIP]� 7LS[ XLEX ]SY GER HMWXERGI ]SYVWIPJ JVSQ IQSXMSREP WMXYEXMSRW ERH

PSSO EX EPP WMHIW SJ ER MWWYI�

%[EVIRIWW SJ EYHMIRGI RIIHW� 0IX ]SYV EYHMIRGIW ORS[ XLEX ]SY YRHIVWXERH

[LEX W MQTSVXERX XS XLIQ�

'VIHIRXMEPW� ORS[PIHKI� ERH I\TIVXMWI� %YHMIRGIW RIIH XS ORS[ XLEX ]SY

LEZI [LEXIZIV MX XEOIW XS FEGO YT ]SYV QIWWEKI� [LIXLIV MX W IHYGEXMSR�

TVSJIWWMSREP GIVXMJMGEXMSR� WTIGMEP XVEMRMRK� TEWX WYGGIWWIW� SV WMQTP] XLI JEGX XLEX

]SY ZI HSRI ]SYV VIWIEVGL�

)RHSVWIQIRXW� %R IRHSVWIQIRX MW E WXEXIQIRX SR ]SYV FILEPJ F] WSQISRI

[LS MW EGGITXIH F] ]SYV EYHMIRGI EW ER I\TIVX� -J ]SYV EYHMIRGIW HSR X ORS[

ER]XLMRK EFSYX ]SY� XV] XS KIX EWWMWXERGI JVSQ WSQISRI XLI] HS ORS[ ERH XVYWX�

4IVJSVQERGI� (IQSRWXVEXMRK MQTVIWWMZI GSQQYRMGEXMSR WOMPPW MW RSX IRSYKL�

TISTPI RIIH XS ORS[ XLI] GER GSYRX SR ]SY XS KIX XLI NSF HSRI�

7MRGIVMX]� ;LIR ]SY SJJIV TVEMWI� HSR X YWI L]TIVFSPI� WYGL EW ]SY EVI XLI

QSWX JERXEWXMG IQTPS]II - GSYPH IZIV MQEKMRI� -RWXIEH� TSMRX SYX WTIGMJMG

UYEPMXMIW XLEX [EVVERX TVEMWI�

-R EHHMXMSR� EYHMIRGIW RIIH XS ORS[ XLEX ]SY FIPMIZI MR ]SYVWIPJ ERH ]SYV QIWWEKI� -J

]SY PEGO JEMXL MR ]SYVWIPJ� ]SY VI PMOIP] XS GSQQYRMGEXI ER YRGIVXEMR EXXMXYHI XLEX

YRHIVQMRIW ]SYV GVIHMFMPMX]� -R GSRXVEWX� MJ ]SY EVI GSRZMRGIH XLEX QIWWEKI MW WSYRH� ]SY

GER WXEXI ]SYV GEWI [MXL EYXLSVMX] WS XLEX ]SYV EYHMIRGI LEW RS HSYFXW� 8V] XS EZSMH

TLVEWIW WYGL EW MJ� LSTI� ERH XVYWX� [LMGL GER HVEMR XLI EYHMIRGI W GSRJMHIRGI MR ]SYV

QIWWEKI�

5�� �F
 4VIJEXSV] TEVXW SJ E TVSTSWEP HMJJIVIRX JVSQ E VITSVX�

*SVQEP TVSTSWEP GSRXEMRW XLI GSZIV� XMXPI JP]� XMXPI TEKI� XEFPI SJ GSRXIRXW ERH PMWX SJ

MPPYWXVEXMSR EW MR SXLIV JSVQEP VITSVXW� ,S[IZIV� MX EPWS MRGPYHIW XLI GST] SJ 6*4 XLI

W]RSTWMW SV I\IGYXMZI WYQQEV]� ERH XLI PIXXIV SJ XVERWQMXXEP�

�E
 'ST] SJ XLI 6*4 � 6IUYIWX JSV TVSTSWEP
�
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8LI� WYKKIWXIH� ERW[IVW� TVSZMHIH� SR� ERH� QEHI� EZEMPEFPI� XLVSYKL� XLI� -RWXMXYXI W� [IFWMXI� QE]� SRP]� FI� VIJIVVIH�� VIPMIH� YTSR� SV� XVIEXIH� EW� E� KYMHI� ERH� WYFWXMXYXI� JSV�

TVSJIWWMSREP�EHZMGI��8LI�-RWXMXYXI�HSIW�RSX� XEOI�ER]�VIWTSRWMFMPMX]�EFSYX� XLI�EGGYVEG]��GSQTPIXIRIWW�SV�GYVVIRG]�SJ� XLI� MRJSVQEXMSR�TVSZMHIH� MR� XLI�WYKKIWXIH�ERW[IVW��

8LIVIJSVI��XLI�-RWXMXYXI�MW�RSX�PMEFPI�XS�EXXIRH�SV�VIGIMZI�ER]�GSQQIRXW��SFWIVZEXMSRW�SV�GVMXMGW�VIPEXIH�XS�XLI�WYKKIWXIH�ERW[IVW�

6*4W YWYEPP] LEZI WTIGMJMG MRWXVYGXMSRW JSV VIJIVVMRK XS XLI 6*4 MXWIPJ MR XLI

TVSTSWEP FIGEYWI XLI SVKERMWEXMSRW XLEX MWWYI 6*4W RIIH E QIXLSHMGEP [E] XS

XVEGO EPP XLIMV EGXMZI 6*4W ERH XLI MRGSQMRK VIWTSRWIW� 7SQI SVKERMWEXMSRW

VIUYMVI XLEX ]SY MRGPYHI E GST] SJ XLI IRXMVI 6*4 MR ]SYV TVSTSWEP� SXLIVW

WMQTP] [ERX ]SY XS VIJIV XS XLI 6*4 F] REQI SV RYQFIV SV TIVLETW MRGPYHI NYWX

XLI MRXVSHYGXSV] WIGXMSR SJ XLI 6*4�

�F
 7]RSTWMW SV )\IGYXMZI 7YQQEV]�

;I QE] MRGPYHI E W]RSTWMW SV ER I\IGYXMZI WYQQEV] JSV XLI VIEHIV W

GSRZIRMIRGI FYX [LIR XLI TVSTSWEP MW UYMXI PSRK� MX MW SJXIR PIWW YWIJYP MR E

JSVQEP TVSTSWEP XLEX MX MW MR E JSVQEP VITSVX� -J XLI TVSTSWEP MW YRWSPMGMXIH� XLI

XVERWQMXXEP PIXXIV [MPP EPVIEH] LEZI GEYKLX XLI VIEHIVW MRXIVIWX� QEOMRK E

W]RSTWMW SV I\IGYXMZI WYQQEV] VIHYRHERX� 3R SXLIV LERH� MJ XLI TVSTSWEP MW

WSPMGMXIH FIGEYWI XLI VIEHIV [MPP EPVIEH] FI GSQQMXXIH XS WXYH]MRK XLI TVSTSWEP

XS JMRH SYX LS[ XLI [VMXIV MRXIRHW XS WEXMWJ] XLI XIVQW SJ E GSRXVEGX� 8LI

MRXVSHYGXMSR SJ E WSPMGMXIH TVSTSWEP [SYPH TVSZMHI ER EHIUYEXI TVIZMI[ SJ XLI

GSRXIRX�

�G
 0IXXIV SJ 8VERWQMXXEP�

8LI [E] XLI PIXXIV SJ XVERWQMXXEP PIXXIV MW LERHPIH HITIRHW SR [LIXLIV XLI

TVSTSWEP MW WSPMGMXIH SV YRWSPMGMXIH� -J XLI TVSTSWEP MW WSPMGMXIH� ETTVSEGL XLI

XVERWQMXXEP PIXXIV EW E TSWMXMZI QIWWEKI� -J XLI TVSTSWEP MW YRWSPMGMXIH ETTVSEGL

XLI XVERWQMXXEP PIXXIV EW E TIVWYEWMZI QIWWEKI� 8LI PIXXIV QYWX TIVWYEHI XLI

VIEHIV XLEX ]SY LEZI WSQIXLMRK [SVXL[LMPI XS SJJIV�

!
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 7SQI GSQQSR TVSFPIQW�

*VIUYIRX NSF GLERKIW

+ETW MR [SVO LMWXSV]

-RI\TIVMIRGI

3ZIV UYEPMJMGEXMSR

0SRK�XIVQ IQTPS]QIRX [MXL SRI GSQTER]

.SF XIVQMREXMSR JSV GEYWI

'VMQMREP VIGSVH

!

�F
 6ITSVX ;VMXMRK�

1ER] VITSVXW EVI [VMXXIR MR FYWMRIWW� 8LI] EVI E ZIV] MQTSVXERX QIXLSH SJ KEMRMRK ERH

KMZMRK MRJSVQEXMSR� %PXLSYKL QER] VITSVXW EVI TVIWIRXIH SVEPP]� JSV I\EQTPI EX E

QIIXMRK� VITSVXW EVI YWYEPP] TVIWIRXIH MR [VMXMRK�

*SVQEP VITSVXW EVI YWYEPP] [VMXXIR F] E GSQQMXXII SV KVSYT EJXIV JEMVP] HIXEMPIH

MRZIWXMKEXMSR SV VIWIEVGL� 8LI] EVI SJXIR TVIWIRXIH YRHIV XLI JSPPS[MRK TVIWGVMFIH

WIVMIW SJ LIEHMRKW�

2SXI� 2S JM\IH ERW[IV XS XLMW UYIWXMSR GER FI JVEQIH� :EVMSYW I\EQMRIIW [SYPH XVIEX

XLI XEWO HMJJIVIRXP]�
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