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*EMXL� 'VMWMW� 'STMRK� ERH 1IERMRK 1EOMRK
%JXIV /EXVMRE� % 5YEPMXEXMZI� 'VSWW�'SLSVX
)\EQMREXMSR

0SVIR (� 1EVOW� /EXMI )� 'LIVV]� ERH .IRRMJIV 0� 7MPZE

%FWXVEGX :IV] JI[ WXYHMIW MR XLI HMWEWXIV PMXIVEXYVI MRGPYHI IPHIVP] EHYPXW� [LSWI
PMJI I\TIVMIRGIW� TIVGITXMSRW� ERH WTMVMXYEP RIIHW MR XLI TSWX�HMWEWXIV TIVMSH QE]
QEVOIHP] HMJJIV MR GSQTEVMWSR XS ]SYRKIV GSLSVXW� -R XLMW GLETXIV� [I EHHVIWW XLI
XSTMG SJ LS[ ]SYRK� QMHHPI EKI� SPHIV� ERH SPHIWX�SPH EHYPXW GSTIH [MXL ERH QEHI
QIERMRK SJ ,YVVMGERIW /EXVMRE ERH 6MXE HYVMRK XLI WXSVQW ERH XLIMV EJXIVQEXL� 8LI
MRHMZMHYEPW [LS TVSZMHIH XLI UYEPMXEXMZI MRXIVZMI[W YTSR [LMGL XLMW GLETXIV MW FEWIH
[IVI IRVSPPIH MR XLI 0SYMWMERE ,IEPXL] %KMRK 7XYH] �0,%7
� E QYPXMHMWGMTPMREV]
WXYH] SJ XLI HIXIVQMRERXW SJ PSRKIZMX] ERH LIEPXL] EKMRK �WII 'LIVV]� 7MPZE� 

+EPIE� 'LETXIV � SJ XLMW ZSPYQI
� ;I FIKMR XLMW GLETXIV F] TVIWIRXMRK XLVII GIRXVEP
XLIQIW XS GSRXI\XYEPM^I SYV ´RHMRKW� 8LIWI XLIQIW MRGPYHI ��
 GVMWMW� MR XLI WIRWI
SJ E WMKRM´GERX� HIZIPSTQIRXEP XYVRMRK TSMRX �GJ� )VMOWSR )�,�� ����
� ��
 GSTMRK� E
FILEZMSVEP VIWTSRWI XS WXVIWWJYP IZIRXW� ERH ��
 QIERMRK QEOMRK� [LMGL TIVXEMRW
XS ER MRHMZMHYEP¬W YRMUYI MRXIVTVIXEXMSR SJ ER IZIRX ERH EXXVMFYXMSRW JSV [L] MX
LETTIRIH� ;I HIWGVMFI XLI WEQTPI� MRXIVZMI[ TVSGIHYVIW� GSHMRK TVSGIWW� ERH IQIV�
KIRX XLIQIW EVMWMRK JVSQ XLI UYEPMXEXMZI MRXIVZMI[W� -QTPMGEXMSRW JSV EHNYWXQIRX�
EGGITXERGI� ERH TIVWSREP KVS[XL MR XLI TSWX�HMWEWXIV TIVMSH EVI GSRWMHIVIH�

-RXVSHYGXMSR

,YVVMGERIW /EXVMRE ERH 6MXE LEZI FVSYKLX YRTEVEPPIPIH HIWXVYGXMSR ERH MQQIEWYV�
EFPI PSWWIW XS XLI TISTPI SJ 7SYXL 0SYMWMERE ERH XLI +YPJ 'SEWX VIKMSR� &SXL XLI
QIHME ERH XLI TSTYPEV TVIWW LEZI VMZIXIH SYV EXXIRXMSR XS XLI GEXEWXVSTLMG PSWWIW
ERH WYJJIVMRK SJ LYRHVIHW SJ XLSYWERHW SJ TISTPI MR XLI WXSVQ�VEZEKIH +YPJ 'SEWX�
-X MW MQTSVXERX XS VIEPM^I XLEX XLI MRµYIRGI SJ XLIWI XVIEGLIVSYW WXSVQW LEW FIIR
JIPX [MHIP] F] GSYRXPIWW RYQFIVW SJ TISTPI� MRGPYHMRK XLSWI [LS PMZI SYXWMHI SJ
XLI WIZIVIP] WXSVQ�HEQEKIH EVIEW� -R XLMW GLETXIV� [I JSGYW SR XLI I\TIVMIRGI SJ E

0�(� 1EVOW �&

(MZMWMSR SJ *EQMP]� 'LMPH ERH 'SRWYQIV 7GMIRGIW� 7GLSSP SJ ,YQER )GSPSK]� ERH 0MJI 'SYVWI
ERH %KMRK 'IRXIV� 0SYMWMERE 7XEXI 9RMZIVWMX]� &EXSR 6SYKI� 0% ����������� 97%
I�QEMP� PSVIRQ$PWY�IHY

���/�)� 'LIVV] �IH�
� 0MJIWTER 4IVWTIGXMZIW SR 2EXYVEP (MWEWXIVW�
(3- �������������������������C��� ' 7TVMRKIV 7GMIRGI�&YWMRIWW 1IHME� 00' ����
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WEQTPI SJ EHYPXW MR 7SYXL 0SYMWMERE [LS VERKIH MR EKI JVSQ IEVP] ��W XS �� ]IEVW
ERH SPHIV� 8LIWI TIVWSRW [IVI IRVSPPIH MR XLI 0SYMWMERE ,IEPXL] %KMRK 7XYH]
�0,%7
� E QYPXMHMWGMTPMREV] WXYH] SJ XLI HIXIVQMRERXW SJ PSRKIZMX] ERH LIEPXL]
EKMRK �WII 'LIVV] IX EP�� 'LETXIV �
� 8LI] VIWMHI MR KVIEXIV &EXSR 6SYKI� SYXWMHI
SJ XLI EVIEW WIZIVIP] MQTEGXIH F] /EXVMRE ERH 6MXE� *I[ IZEGYEXIH EX XLI XMQI SJ
XLI WXSVQW� ]IX RIEVP] EPP LEH JEQMP] ERH GPSWI JVMIRHW [LS PMZIH MR XLI QSVI LIEZ�
MP] WXSVQ�HEQEKIH EVIEW� 1ER] 0,%7 TEVXMGMTERXW WLIPXIVIH HMWTPEGIH JEQMP] ERH
JVMIRHW MR XLIMV LSQIW JSV HE]W ERH [IIOW SR IRH HYVMRK XLI TSWX�MQTEGX TIVMSH �WII
'LIVV]� +EPIE� 
 7MPZE� ���� JSV HMWGYWWMSR
�

3YV GIRXVEP QMWWMSR MR XLMW GLETXIV MW XS EPPS[ 0,%7 TEVXMGMTERXW¬ ZSMGIW XS FI
LIEVH� )QIVKIRX XLIQIW EVMWMRK JVSQ XLIMV UYEPMXEXMZI MRXIVZMI[W EVI VMGL [MXL PSGEP
ERH LMWXSVMGEP GSPSV� EW [IPP EW LEZMRK RSXI[SVXL] MQTPMGEXMSRW JSV WYGGIWWJYP EKMRK�
;I FIKMR F] TVIWIRXMRK ER SZIVZMI[ SJ XLI XLVII GIRXVEP MWWYIW SJ XLMW GLETXIV� GVMWMW�
GSTMRK� ERH QIERMRK QEOMRK� XS GSRXI\XYEPM^I SYV PEXIV HMWGYWWMSR SJ XLI ´RHMRKW�
-R PMKLX SJ SYV SFNIGXMZI XS JSGYW SR 0,%7 TEVXMGMTERX ZSMGIW� E FVMIJ SZIVZMI[ SJ
GSVI GSRGITXW XLEX IQIVKIH MR XLI VIWIEVGL TVSNIGX [MPP WYTTPERX ER I\XIRHIH XVEHM�
XMSREP VIZMI[ SJ PMXIVEXYVI� -R XLI RI\X WIGXMSR� [I HIWGVMFI SYV UYEPMXEXMZI VIWIEVGL
QIXLSHW� %PP SJ SYV TEVXMGMTERXW [IVI EJJIGXIH F] ,YVVMGERIW /EXVMRE ERH�SV 6MXE
�,/�6
 FYX [IVI OMRH IRSYKL XS WLEVI XLIMV WXSVMIW ERH XLSYKLXW [MXL YW� 8LI
FVIEHXL SJ I\TIVMIRGI MR XLI 0,%7 WXYH] WEQTPI MW EWXSRMWLMRK� [MXL WXSVMIW XLEX
VERKIH JVSQ IEVP] VIGSPPIGXMSRW SJ XLI SYXFVIEO SJ XLI µY ITMHIQMG SJ ���� �WII
EPWS %PPIR 
 ;E]RI� 'LETXIV �
 ERH YRREQIH WXSVQW SJ XLI PEXI XIIRW ERH IEVP]
����W� XS XLI *PSSH SJ ����� XS QSVI VIGIRX WXSVQW� MRGPYHMRK ,YVVMGERIW %YHVI] MR
����� &IXW] MR ����� 'EQMPPI MR ����� ERH %RHVI[ MR ���� �'LIVV]� ����
� -R XLI
PEWX WIGXMSR� [I TVIWIRX XLVII IQIVKIRX XLIQIW [LMGL GSRWXMXYXI XLI QENSV ´RHMRKW
SJ XLMW TSVXMSR SJ XLI WXYH]� 8LMW GLETXIV MW FEWIH WSPIP] SR XLI UYEPMXEXMZI MRXIV�
ZMI[W GSRHYGXIH WLSVXP] EJXIV XLI LYVVMGERIW WXVYGO MR PEXI %YKYWX ERH 7ITXIQFIV SJ
����� ;I GSRGPYHI F] GSRWMHIVMRK XLI IQIVKIRX XLIQIW MHIRXM´IH LIVI MR VIPEXMSR
XS TW]GLSPSKMGEP [IPP�FIMRK ERH TIVWSREP KVS[XL MR XLI TSWX�HMWEWXIV TIVMSH�

8LVII 'IRXVEP -WWYIW MR 3ZIVZMI[

'VMWMW

-R LMW TW]GLSPSKMGEP XLISV]� )VMO )VMOWSR �����
 MRXVSHYGIW IMKLX WXEKIW SJ HIZIP�
STQIRX� IEGL SJ [LMGL MW GLEVEGXIVM^IH F] E GVMWMW SV GIRXVEP WXVYKKPI �I�K�� XLI
WXVYKKPI FIX[IIR MHIRXMX] ERH MHIRXMX] GSRJYWMSR HYVMRK EHSPIWGIRGI
� .SER )VMOWSR
�����
 EHHIH E RMRXL WXEKI� KIVSXVERWGIRHIRGI� XS EHHVIWW XLI KVS[MRK ��� ]IEVW
SPH TSTYPEXMSR XLEX FSXL WLI ERH LIV PEXI LYWFERH PMZIH PSRK IRSYKL XS NSMR� 8LMW
RMRXL WXEKI SJ ��� ]IEVW MW IWTIGMEPP] VIPIZERX XS SYV GLETXIV FIGEYWI XLMW TSTYPE�
XMSR MW VITVIWIRXIH MR SYV WXYH] F] 'SLSVX � �EW [I [MPP HMWGYWW PEXIV
� %PXLSYKL
EPP SJ XLI )VMOWSRMER WXEKIW MRZSPZI E GVMWMW� JSV )VMOWSR GVMWMW MW RSX W]RSR]QSYW
[MXL XVEKIH]� -RWXIEH� E GVMWMW MW E HIZIPSTQIRXEP TSMRX [LIVI ER MRHMZMHYEP MW GSR�
JVSRXIH F] E WTIGM´G GLEPPIRKI� -J SRI MW WYGGIWWJYP MR SZIVGSQMRK XLI GVMWMW� XLI
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MRHMZMHYEP TVSKVIWWIW XS XLI RI\X WXEKI� -J XLI GVMWMW MW RSX VIWSPZIH� HIZIPSTQIRX
WXEKREXIW� ,S[IZIV� [LIXLIV TVSKVIWWMSR SV WXEKREXMSR SGGYVW� MX MW RSX TSWWMFPI XS
WMQTP] VIXYVR XS TVI�GVMWMW PMJI� 'VMWIW EVI RSX WMRKYPEV IZIRXW� FYX GLEPPIRKIW XLEX
VIGYV MR IEGL SJ XLI RMRI WXEKIW EGVSWW XLI PMJI WTER�

,YVVMGERIW /EXVMRE ERH 6MXE �,/�6
 TVIWIRXIH 7SYXL 0SYMWMERE [MXL REXYVEP HMW�
EWXIVW YRTEVEPPIPIH MR LIV QSHIVR LMWXSV]� FYX XLI LYVVMGERIW HMH QSVI XLER XLMW�
*SV QER] SJ 0SYMWMERE¬W WSRW ERH HEYKLXIVW� XLI LYVVMGERIW WIVZIH EW GVMWIW MR XLI
)VMOWSRMER WIRWI� *SV XLI TEVXMGMTERXW [LS [IVI MRXIVZMI[IH ERH LYRHVIHW SJ XLSY�
WERHW PMOI XLIQ� TVI�,/�6 PMJI MW MVVIXVMIZEFP] KSRI� 4IVLETW RS I\XERX VIWIEVGL
GETXYVIW XLMW VIEPMX] EW VMGLP]� SV EW FPIEOP]� EW 4YPMX^IV�RSQMREXIH NSYVREPMWX 'LVMW
6SWI¬W �����
 HSGYQIRXEV] ZSPYQI � (IEH MR EXXMG� -R LMW FSSO� 6SWI GETXYVIW
2I[ 3VPIERW MR XLI /EXVMRE EJXIVQEXL [MXL E TSMKRERX HITXL ERH JIIP� %R SZIV�
VMHMRK XLIQI MW XLEX SJ E GMX] �ERH MRHMZMHYEPW
 MR GVMWMW� 'SRWMWXIRX [MXL )VMO
)VMOWSR¬W [SVO� 6SWI TSVXVE]W XLI HYEPMX] SJ GVMWMW MR E [E] XLEX GETXYVIW LSTI ERH
HIWTEMV¨KIRIVEXMZMX] ERH WXEKREXMSR�

4EYPMRI &SWW �����
� EVKYEFP] XLI REXMSR¬W PIEHMRK WGLSPEV SJ JEQMP] WXVIWW� LEW
EHHIH LIV VIQMRHIV XLEX GVMWMW MW RSX MRLIVIRXP] ERH EFWSPYXIP] RIKEXMZI� ERH IZIR
EVKYIW XLEX GVMWMW TVIWIRXW STTSVXYRMX]� 7MQMPEVP]� ;IFWXIV¬W 2I[ ;SVPH (MGXMSREV]
������ �VH IH�
 HI´RIW GVMWMW EW ©XLI XYVRMRK TSMRX� � �JSV FIXXIV SV [SVWIª �T� ���
�
*MREPP]� XLI PEXI TW]GLMEXVMWX :MOXSV *VEROP �����
 LEW I\XIRHIH XLMW PMRI SJ XLMRO�
MRK IZIR JYVXLIV F] EVKYMRK XLEX QIERMRK MW SJXIR JSYRH MR XLI WXVYKKPI� *VEROP¬W
EVKYQIRX MW GETXYVIH MR LMW WXEXIQIRX XLEX

;LEX QER EGXYEPP] RIIHW MW RSX E XIRWMSRPIWW WXEXI FYX VEXLIV XLI WXVMZMRK ERH WXVYKKPMRK JSV
E [SVXL[LMPI KSEP� E JVIIP] GLSWIR XEWO� � �� -J EVGLMXIGXW [ERX XS WXVIRKXLIR E HIGVITMX EVGL�
XLI] MRGVIEWI XLI PSEH [LMGL MW PEMH YTSR MX� JSV XLIVIF] XLI TEVXW EVI NSMRIH QSVI ´VQP]
XSKIXLIV �TT� ���§���� IQTLEWMW MR SVMKMREP
�

8LI EFSZI TIVWTIGXMZIW SR GVMWMW EVI VIPEXMZIP] TSWMXMZI ERH STXMQMWXMG� GIVXEMRP]
GVMWMW GER FI ZMI[IH MR QSVI QEPMKRERX [E]W� ,S[IZIV� XLMW FVMIJ SZIVZMI[ MW E KIR�
IVEPP] ETTVSTVMEXI ´X JSV XLI TEVXMGMTERXW MR SYV WXYH]� ;I RI\X XYVR XS E HMWGYWWMSR SJ
GSTMRK� E TVSGIWW XLEX QE] PIWWIR XLI GLEPPIRKIW ERH EWWMWX MR GVMWMW VIWSPYXMSR [MXL
TSXIRXMEP JSV TSWMXMZI KVS[XL ERH TIVWSREP HIZIPSTQIRX�

'STMRK

'STMRK MW FVSEH XIVQ XLEX GSQTVMWIW E [MHI VERKI SJ ZEVMEFPIW �I�K�� 1IREKLER�
����� 2IWXIVYO 
 +EVVMWSR� ����
� -X MW KIRIVEPP] HI´RIH EW XLI TVSGIWW F] [LMGL
VIWSYVGIW EVI YWIH XS VIWTSRH XS WXVIWWSV IZIRXW �+EVVMWSR� 1EPME� 
1SPKEEVH� �����
WII EPWS 7MPZE� 1EVOW� 
 'LIVV]� 'LETXIV ��
�

'STMRK� PMOI GVMWMW� MW MRLIVIRXP] HYEPMWXMG� 'VMWMW X]TMGEPP] LSPHW E RIKEXMZI GSR�
RSXEXMSR FYX MRZSPZIW TSWMXMZI TSXIRXMEP EW [IPP �&SWW� ����
� 7MQMPEVP]� GSTMRK GER
FI RIKEXMZI ERH�SV TSWMXMZI� ;LMPI GSTMRK JVIUYIRXP] GEVVMIW E TSWMXMZI ERH VIWMPMIRX
GSRRSXEXMSR� XLIVI EVI RIKEXMZI SV ©VIH µEKª ETTVSEGLIW XS GSTMRK EW [IPP� WYGL
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EW GSTMRK F] XYVRMRK XS EPGSLSP ERH HVYK EFYWI �1EVOW� 7[ERWSR� 2IWXIVYO� 

,STOMRW�;MPPMEQW� ����� 4EVKEQIRX� ����
 SV F] FIMRK TVMQEVMP] VIEGXMZI MRWXIEH SJ
TVSEGXMZI �+EVVMWSR IX EP�� ����
� -R XLMW GLETXIV� LS[IZIV� [I [MPP JSGYW SR TSWMXMZI
GSTMRK�

8S SJJIV E LMWXSVMGEP KPERGI� RIEVP] �� ]IEVW EKS 6IYFIR ,MPP �����
 HIZIPSTIH
XLI ©VSPPIV�GSEWXIV TVS´PI SJ EHNYWXQIRX XS GVMWMWª MR XLI [EOI SJ TSWX�;SVPH ;EV --
JEQMP] HMWWSPYXMSR �T� ��� WII EPWS /SSW� ����
� -R XLMW IEVP] ZMI[ SJ GSTMRK� JEQ�
MPMIW KS XLVSYKL JSYV WXEKIW� ©GVMWMW� HMWSVKERM^EXMSR� VIGSZIV]� ERH VISVKERM^EXMSRª
�-RKSPHWF]� 7QMXL� 
 1MPPIV� ����� T� ���
� ,MPP �����
 EPWS HIZIPSTIH XLI %&'�<
QSHIP SJ JEQMP] WXVIWW [LIVIMR % VITVIWIRXW E WXVIWWSV IZIRX� & VITVIWIRXW EZEMPEFPI
JEQMP] VIWSYVGIW ERH WXVIRKXLW� ERH ' VITVIWIRXW XLI JEQMP]¬W HI´RMXMSR SJ XLI WMX�
YEXMSR� < VITVIWIRXW XLI VIWYPXMRK WXVIWW ERH GVMWMW� MR SXLIV [SVHW� XLI SYXGSQI SJ
LS[ XLI JEQMP] VIWTSRHW XS ERH HI´RIW XLI MRMXMEP WXVIWWSV� %PXLSYKL XLI %&'�<
QSHIP LEW VIGIMZIH WIZIVEP QSHM´GEXMSRW F] SXLIV WGLSPEVW� XLIWI FEWMG GSRGITXW
WXMPP WIVZI EW XLI JSYRHEXMSR JSV QYGL SJ XLI GYVVIRX VIWIEVGL SR JEQMP] WXVIWW ERH
GSTMRK �-RKSPHWF] IX EP�� ����
�

-R XLI TVIWIRX WXYH]� ,YVVMGERIW /EXVMRE ERH 6MXE WIVZI EW XLI MRMXMEP WXVIWWSVW
�©%ª
 XLEX TVSZMHI E VMGL �EPXLSYKL XVEKMG
 GSRXI\X JSV I\EQMRMRK OI] VIWSYVGIW ERH
WXVIRKXLW �©&ª
� ERH MRHMZMHYEP ERH JEQMP] HI´RMXMSRW �©'ª
 XLEX I\EGIVFEXIH SV QMR�
MQM^IH TIVWSREP ERH JEQMPMEP GVMWIW �©<ª
� -R XLMW GLETXIV� SYV ´RHMRKW [MPP JSGYW
TEVXMGYPEVP] SR OI] GSTMRK VIWSYVGIW ERH ETTVSEGLIW� ,EZMRK FVMIµ] SZIVZMI[IH
GSTMRK� [I XYVR XS XLI XLMVH GIRXVEP GSRGITX SJ QIERMRK QEOMRK�

1IERMRK 1EOMRK

4W]GLMEXV]¬W QSWX MRµYIRXMEP [SVO SR QIERMRK QEOMRK MW EVKYEFP] :MOXSV *VEROP¬W
�����
 1ER¬W 7IEVGL JSV 1IERMRK� 8LI FSH] SJ XLMW [SVO MW PEVKIP] GSQTVMWIH SJ E
WIGXMSR IRXMXPIH ©)\TIVMIRGIW MR E 'SRGIRXVEXMSR 'EQT�ª MR [LMGL *VEROP HIWGVMFIW
LMW EGGSQTER]MRK WXVYKKPI ERH WIEVGL JSV QIERMRK� 2IEV XLI GSRGPYWMSR SJ LMW EYXS�
FMSKVETLMGEP RSXIW� *VEROP WXEXIW� ©)ZIV]XLMRK GER FI XEOIR JVSQ E QER FYX SRI
XLMRK� XLI PEWX SJ LYQER JVIIHSQW¨XS GLSSWI SRI¬W EXXMXYHI MR ER] KMZIR WIX SJ GMV�
GYQWXERGIW� XS GLSSWI SRI¬W S[R [E]ª �T� ���
� ;LMPI MX MW GIVXEMRP] RSX SYV MRXIRX
XS GSQTEVI XLI XLSYWERHW SJ TISTPI MR XLI +YPJ 'SEWX VIKMSR [LS WYVZMZIH /EXVMRE
XS XLSWI JVSQ %YWGL[MX^ SV (EGLEY� XLI TVSJSYRH TL]WMGEP PSWWIW WYJJIVIH F] QER]
MR 7SYXL 0SYMWMERE ERH 1MWWMWWMTTM VIQMRH YW XLEX QYGL �MJ RSX ©IZIV]XLMRKª
 GER
FI XEOIR JVSQ E TIVWSR MR XLI XERKMFPI WIRWI� -R WTMXI SJ LIEVXFVIEOMRK PSWWIW WYGL
EW XLIWI� 2MIX^WGLI LEW EVKYIH XLEX ©LI [LS LEW E [L] XS PMZI JSV GER FIEV [MXL
EPQSWX ER] LS[ª �GJ� *VEROP� ����� T� ��
� 8LI LYVVMGERI WYVZMZSVW ?QER] HMWPMOI
FIMRK VIJIVVIH XS EW ©ZMGXMQW�ª �6SWI� ����
A [IVI JSVGIH XS ERW[IV WSQI TVIWW�
MRK [L] ERH LS[ UYIWXMSRW� RSX NYWX MRXIPPIGXYEPP] FYX TVEKQEXMGEPP]� 8LI JSPPS[MRK
WXEXIQIRX JVSQ,� )� *SWHMGO WIIQW XS GETXYVI XLI WXVYKKPI JEGIH F] SYV TEVXMGMTERXW�

;I QYWX FIPMIZI XLEX XLIVI MW E TYVTSWI VYRRMRK XLVSYKL XLI WXIVR� JSVFMHHMRK TVSGIWW� ;LEX
QIR LEZI RIIHIH QSWX SJ EPP MR WYJJIVMRK� MW RSX XS ORS[ XLI I\TPEREXMSR� FYX XS ORS[ XLEX
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XLIVI MW ER I\TPEREXMSR� � � �?;I RIIHA GSR´HIRGI XLEX LYQER XVEKIH] MW RSX XLI QIERMRKPIWW
WTSVX SJ TL]WMGEP JSVGIW� QEOMRK SYV PMJI [LEX :SPXEMVI GEPPIH MX� «E FEH NSOI¬ �*SWHMGO� �����
T� ��� IQTLEWMW EHHIH


%W [I [MPP MPPYWXVEXI PEXIV� XLMW WXVYKKPI JSV QIERMRK� I\TPEREXMSR� ERH TYVTSWI
[EW WEPMIRX ERH TIVZEWMZI EQSRK SYV TEVXMGMTERXW� ;I RS[ XYVR XS E HMWGYWWMSR SJ
XLI UYEPMXEXMZI QIXLSH [I YWIH MR SYV IJJSVXW XS FIXXIV YRHIVWXERH GVMWMW� GSTMRK� ERH
QIERMRK QEOMRK EQSRK XLSWI TEVXMGMTERXW MR SYV WEQTPI�

1IXLSH

7EQTPI ERH -RXIVZMI[ 4VSGIHYVIW

8LI WXYH] WEQTPI GSRWMWXIH SJ �� TVIHSQMRERXP] 'EYGEWMER EHYPXW [LS [IVI
IRVSPPIH MR XLI 0SYMWMERE ,IEPXL] %KMRK 7XYH] �0,%7
 [MXL JSYV EKI KVSYTW�
]SYRKIV EHYPXW �1 ! ���� ]IEVW� 7( ! ��� ]IEVW� � QEPIW� �� JIQEPIW
� QMHHPI�
EKIH EHYPXW �1 ! ���� ]IEVW� 7( ! ��� ]IEVW� �� QEPIW� � JIQEPIW
� SPHIV �1 !
���� ]IEVW� 7( ! ��� ]IEVW� � QEPIW� �� JIQEPIW
� ERH SPHIWX�SPH EHYPXW �1 ! ����
]IEVW� 7( ! ��� ]IEVW� �� QEPIW� �� JIQEPIW
� %PP [IVI JVII SJ RIYVSPSKMG MQTEMV�
QIRX HYI XS WXVSOI SV EHYPX HIQIRXME� 4EVXMGMTERXW [IVI XIWXIH MRHMZMHYEPP] MR XLIMV
LSQI SV MR XLI PEFSVEXSV] EX 0SYMWMERE 7XEXI 9RMZIVWMX] �079
 EGVSWW X[S WIWWMSRW
XLEX PEWXIH ETTVS\MQEXIP] ER LSYV XS � L ERH �� QMR IEGL� =SYRKIV TEVXMGMTERXW [IVI
XIWXIH MR E WMRKPI WIWWMSR� MJ HIWMVIH� 3R XLI ´VWX HE]� MRJSVQIH GSRWIRX [EW SFXEMRIH
ERH XLI UYERXMXEXMZI QIEWYVIW [IVI EHQMRMWXIVIH �WII 'LIVV] IX EP�� 'LETXIV �� JSV
E HIWGVMTXMSR
� 2I\X� TEVXMGMTERXW [IVI KMZIR E PMWX SJ WIZIR STIR�IRHIH UYIWXMSRW
XS VIEH HYVMRK E FVIEO TIVMSH JSV XLSWI XIWXIH MR E WMRKPI WIWWMSR ERH XS XEOI LSQI
ERH GSRWMHIV JSV XLSWI XIWXIH EGVSWW X[S WIWWMSRW� 3R XLI WIGSRH HE] �SV WIGSRH
LEPJ SJ E WMRKPI WIWWMSR
� TEVXMGMTERXW ERW[IVIH XLI UYIWXMSRW ERH XLIMV VIWTSRWIW
[IVI XETI VIGSVHIH� %YHMSXETIW [IVI XVERWGVMFIH JSV XLI TYVTSWI SJ UYEPMXEXMZI GSH�
MRK �HIWGVMFIH RI\X
� -R XLMW GLETXIV� [I JSGYW SR XLIMV VIWTSRWIW XS XLI VIPMKMSYW
GSTMRK UYIWXMSR� EW JSPPS[W� ©-R XMQIW SJ XVSYFPI� TISTPI SJXIR XYVR XS XLIMV VIPM�
KMSR ERH WTMVMXYEP FIPMIJW XS LIPT XLIQ GSTI [MXL PMJI WXVIWWIW� ,EZI ]SYV VIPMKMSYW
FIPMIJW ERH TVEGXMGIW LIPTIH ]SY GSTI [MXL ,YVVMGERIW /EXVMRE ERH 6MXE� -J WS� MR
[LEX [E]# 4PIEWI XIPP YW EFSYX LS[ ]SYV FIPMIJW LIPTIH ]SY GSTI [LIR XLI WXSVQW
´VWX LMX ERH EPWS GSTI [MXL XLI GLEPPIRKMRK XMQIW EJXIV XLI LYVVMGERIW�ª *SPPS[MRK
XLI STIR�IRHIH UYIWXMSRW� VIQEMRMRK UYERXMXEXMZI QIEWYVIW �RSX EHHVIWWIH MR XLMW
GLETXIV
 [IVI EHQMRMWXIVIH ERH HIFVMI´RK JSPPS[IH�

%REP]WMW ERH 'SHMRK

8LI UYEPMXEXMZI MRXIVZMI[ HEXE [IVI EREP]^IH MR E QERRIV GSRWMWXIRX [MXL KVSYRHIH
XLISV] QIXLSHSPSK] �7XVEYWW 
 'SVFMR� ����
� 3TIR GSHMRK �MHIRXMJ]MRK XLIQIW
ERH GSRGITXW MR XLI MRXIVZMI[ HEXE
 [EW TIVJSVQIH MRHITIRHIRXP] F] ´ZI QIQFIVW



��� 0�(� 1EVOW IX EP�

SJ SYV VIWIEVGL XIEQ SR ER MRXIVZMI[�F]�MRXIVZMI[ FEWMW� ;I QIX SRGI E [IIO JSV
WIZIVEP QSRXLW XS HMWGYWW� GSQTEVI� ERH GSRXVEWX SYV MRHITIRHIRX STIR GSHMRK JVSQ
XLI TVIZMSYW [IIO SR E PMRI�F]�PMRI� TEKI�F]�TEKI FEWMW� [MXL IEGL QIQFIV EPXIV�
REXMZIP] ©PIEHMRK SYXª F] HMWGYWWMRK LIV�LMW TIVWSREP STIR GSHMRK SJ E KMZIR TEKI�
*SPPS[MRK TVIWIRXEXMSR SJ SRI¬W MRHITIRHIRX GSHMRK SJ E KMZIR TEKI� XLI SXLIV JSYV
QIQFIVW [SYPH HMWGYWW WMQMPEVMXMIW ERH HMJJIVIRGIW JVSQ XLIMV GSHMRK� 6IWIEVGLIVW
EPWS HMH GSRXIRX EREP]WIW SJ XLIMV STIR GSHMRK JSV IEGL MRXIVZMI[� WMQMPEV XS 1MPIW
ERH ,YFIVQER¬W �����
 ©HEXE EGGSYRXMRK WLIIXª �T� ��
� %X XLI GSRGPYWMSR SJ XLI
GSHMRK� VIWIEVGLIVW¬ GSRXIRX EREP]WIW JSV IEGL MRXIVZMI[ [IVI GSPPIGXIH ERH GSQ�
TEVIH� SJJIVMRK ´ZI ©EX�E�KPERGIª TIVWTIGXMZIW SJ XLI GSRGITXW ERH XLIQIW I\TVIWWIH
MR IEGL SJ XLI MRXIVZMI[W �GJ� 1EVOW� 2IWXIVYO� 7[ERWSR� +EVVMWSR� 
 (EZMW� ����
�
2I\X� XLI GIRXVEP XLIQIW [IVI MHIRXM´IH FEWIH SR X[S JEGXSVW� TVIZEPIRGI �[MXLMR
ERH EGVSWW MRXIVZMI[W
 ERH WEPMIRGI�

8S IRWYVI XLEX IEGL SJ XLIWI XLIQIW [IVI ZIVM´EFPI ERH GPIEVP] WYTTSVXIH F] XLI
HEXE� IEGL QIQFIV [EW EWWMKRIH SRI XLIQI [LMGL XLI] [IVI EWOIH XS GSR´VQ� 8IEQ
QIQFIVW XLIR VIZMWMXIH EPP SJ XLI MRXIVZMI[W ERH GSTMIH ERH TEWXIH EPP HEXE XLEX LEH
FIIR HMVIGXP] MHIRXM´IH [MXL XLI XLIQI� 8LI VIWYPX [EW XLEX IEGL XLIQI LEH WIZIVEP
TEKIW SJ WYTTSVXMRK HEXE¨GSRWMWXIRX [MXL 4EXXSR¬W �����
 WYKKIWXMSR SJ GVIEXMRK E
HEXE ©EYHMX XVEMPª �T� ��
�

-R E ´REP I\IVGMWI XS MRGVIEWI VMKSV� [I XLIR [SVOIH XLVSYKL E XVMTPI�GLIGO
VIPMEFMPMX] EWWYVERGI TVSGIWW� -R SZIVZMI[� XLMW TVSGIWW MRGPYHIH XLI JSPPS[MRK WXITW�

�� )EGL XIEQ QIQFIV GSQTSWIH E ´PI XLEX MRGPYHIH EPP SJ XLI I\GIVTXW GSHIH MR
GSRRIGXMSR [MXL XLEX GSHI�XLIQI�

�� )EGL XIEQ QIQFIV [EW EWWMKRIH XS VIZMI[ ERSXLIV QIQFIV¬W ´PI EW E HSYFPI
GLIGO� 7LI PSSOIH JSV ER] HEXE WIKQIRXW XLEX VIPEXIH XS XLI XLIQI XLEX [IVI
SZIVPSSOIH SV QMWWIH¨EW [IPP EW PSSOMRK JSV I\GIVTXW XLEX [IVI ©E WXVIXGL�ª

�� % XLMVH XIEQ QIQFIV XLIR VITIEXIH XLI GLIGO TVSGIHYVI� WS XLEX IEGL SJ
XLI XLIQIW �ERH XLI WYTTSVXMRK HEXE
 [IVI XVMTPI GLIGOIH XS IRWYVI MRXIV�VEXIV
VIPMEFMPMX] ERH XS QMRMQM^I MHMSW]RGVEXMG FMEW�

,EZMRK HMWGYWWIH SYV EXXIQTXW XS FI QIXLSHSPSKMGEPP] W]WXIQEXMG ERH VMKSVSYW� [I
RS[ XYVR XS E RSXI SR VIµI\MZMX]�

6IµI\MZMX]

6IµI\MZMX] MRZSPZIW HMWGYWWMRK LS[ TIVWSREP I\TIVMIRGI ERH FMEWIW QMKLX GSPSV
SRI¬W GSPPIGXMSR� EREP]WMW� ERH VITSVXMRK SJ XLI HEXE� %GGSVHMRKP]� [I RSXI XLEX PMZ�
MRK XLVSYKL ,YVVMGERIW /EXVMRE ERH 6MXE MR &EXSR 6SYKI �[LIVI EPP SJ XLI EYXLSVW
VIWMHIH
 [EW WSQI[LEX WYVVIEP �WII 'LIVV]� %PPIR� 
 +EPIE� ����� JSV HMWGYW�
WMSR
� %X 079� XLI 4IXI 1EVEZMGL %WWIQFP] 'IRXIV �LSQI XS FEWOIXFEPP KEQIW ERH
GSQQIRGIQIRX I\IVGMWIW
 FIGEQI E LSWTMXEP�XVMEKI GIRXIV VYR PEVKIP] XLVSYKL XLI
ZSPYRXIIV IJJSVXW SJ 079 WXYHIRXW �&EGLIV� (IZPMR� 'EPSRKRI� (YTPIGLEMR� 
 4IVXYMX�



�� *EMXL� 'VMWMW� 'STMRK� ERH 1IERMRK 1EOMRK ���

����
� &] WSQI IWXMQEXIW� &EXSR 6SYKI¬W TSTYPEXMSR HSYFPIH EPQSWX SZIVRMKLX� -R
EHHMXMSR XS XLI HIWXVYGXMSR ERH WIZIVEP HE]W SJ TS[IV SYXEKI� XLIVI [EW WGEVGMX]� -X MW
HMJ´GYPX XS GETXYVI XLI IIVMI JIIPMRK SJ WIIMRK RSXLMRK FYX FEVI WLIPZIW SR XLI FVIEH
EMWPI EX XLI KVSGIV] WXSVI� SV XLI WMROMRK VIEPM^EXMSR XLEX XLIVI MW RS QSVI KEWSPMRI
EX ]SYV GSVRIV TYQT¨SV MR ]SYV ZILMGPI� 1ER] SJ YW MR &EXSR 6SYKI LEH JVMIRHW�
JEQMP]� SV JSVQIV WXVERKIVW JVSQ µSSHIH EVIEW PMZMRK YRHIV SYV VSSJW� ;I� LS[�
IZIV� [IVI SRP] KVE^IH F] GSQTEVMWSR XS XLSWI JVSQ 2I[ 3VPIERW� 7PMHIPP� ERH XLI
SXLIV HIGMQEXIH EVIEW� ,IVI MR &EXSR 6SYKI� [I LEH RS TS[IV ERH TVIGMSYW PMXXPI
KEW SV JSSH� � �FYX [I LEH SYV JEQMPMIW� SYV LSQIW� SYV NSFW� SYV FIPSRKMRKW� ERH
SYV TLSXS EPFYQW¨XLSWI TVIGMSYW FSSOW XLEX VIWIEVGL MRHMGEXIW EVI XLI SRI XERKMFPI
MXIQ QSWX SJ YW [SYPH KVEF ´VWX MR XLI IZIRX SJ LSQI HIWXVYGXMSR �+MPFIVX� ����
�
*SV YW XS TVIXIRH XLEX [I YRHIVWXERH [LEX XLSWI JVSQ XLI µSSHIH EVIEW I\TIVMIRGIH
[SYPH FI HMWLSRIWX� =IX� [I HS LEZI E HIWMVI XS VITSVX [LEX SYV TEVXMGMTERXW XSPH
YW XS XLI FIWX SJ SYV EFMPMX]� 3YV LSTI MW XLEX SYV ,/�6 I\TIVMIRGIW LEZI WSJXIRIH
YW IRSYKL XS FI WYFNIGXMZI MR E WIRWMXMZI ERH TSWMXMZI [E]¨[LMPI WXMPP QEMRXEMRMRK
WYJ´GMIRX SFNIGXMZMX]�

*MRHMRKW

-R XLI TEVEKVETLW XLEX JSPPS[� [I HMWGYWW XLVII SJ XLI QENSV XLIQIW XLEX IQIVKIH
JVSQ SYV XIEQ�FEWIH EREP]WMW SJ XLI UYEPMXEXMZI MRXIVZMI[W� 8LI XLIQIW MRGPYHI ��

'VMWMW� 8VEKIH]� 3TTSVXYRMX]� SV 7MQTP] ©4EVX SJ 0MJIª#� ��
 %TTVSEGLIW XS 'STMRK�
'SQTEVMWSR� +VEXMXYHI� 3TXMQMWQ� ERH 4IVWSREP 7XVIRKXL� ERH ��
 1IERMRK 1EO�
MRK� ©+SH MW MR 'SRXVSP� � �6MKLX#ª -R GSRRIGXMSR [MXL IEGL SJ XLIWI XLVII QENSV
XLIQIW� [I TVSZMHI MPPYWXVEXMZI ERH WYTTSVXMZI I\GIVTXW JVSQ XLI TEVXMGMTERXW¬ MRXIV�
ZMI[W� 'SRWMWXIRX [MXL SYV HIWMVI XS EPPS[ 0,%7 TEVXMGMTERXW¬ ZSMGIW XS FI LIEVH�
[I LEZI XVMIH XS OIIT SYV I\TPEREXMSRW ERH MRXIVTVIXEXMSRW EX E JYRGXMSREP FYX QMRM�
QEP PIZIP� MR SVHIV XS EPPS[ XLI VIEHIV XS GSRWXVYGX LMW�LIV S[R QIERMRKW� 8LI ´VWX
XLIQI [I [MPP LMKLPMKLX MW XLEX SJ GVMWMW¨[LMGL )VMO )VMOWSR �����
� &SWW �����
�
ERH ;IFWXIV �����
 EPP HI´RI EW E HIZIPSTQIRXEP XYVRMRK TSMRX�

8LIQI �¨'VMWMW� 8VEKIH]� 3TTSVXYRMX]�
SV 7MQTP] ©4EVX SJ 0MJIª#

8LI HI´RMXMSRW SJ� ERH XLI VIWTSRWIW XS� /EXVMRE ERH 6MXE EW GVMWIW [IVI HMZIVWI¨
RSX SRP] EGVSWW XLI WXEXI� FYX MR SYV WEQTPI� 1ER] ZMI[IH XLI XMQI SJ GVMWMW EW E XMQI
JSV VI�IZEPYEXMSR� % ���]IEV�SPH QER VITSVXIH�

,/6 �� % PSX SJ XLMRKW EVI ?RSX XLEX MQTSVXERXA� � �?XLI LYVVMGERI KIXW ]SYA VI�IZEPYEXMRK
[LIVI ]SY EVI MR ]SYV PMJI� [LEX ]SY¬VI HSMRK� [LEX MW MQTSVXERX XS ]SY� � �� - EQ
'LVMWXMER� � �FYX - [SYPH XLMRO XLEX IZIR XLI EXLIMWX� EJXIV ,YVVMGERI /EXVMRE� [SYPH LEZI XS
WMX HS[R ERH� � �RSX WYHHIRP] FIPMIZI MR +SH� FYX XLI] [SYPH LEZI XS WMX FEGO ERH VI�IZEPYEXI
[LIVI XLI] EVI MR PMJI ERH VIEPM^I LS[ TVIGMSYW PMJI MW�



��� 0�(� 1EVOW IX EP�

%R %JVMGER %QIVMGER [SQER �EKI ��
 WMQMPEVP] HMWGYWWIH LIV VI�IZEPYEXIH ERH
EPXIVIH TIVWTIGXMZI�

,/6 ��� ?+SMRK XLVSYKL /EXVMRE ERH XLI EJXIVQEXLA LEW FIIR E LYQFPMRK I\TIVMIRGI ERH MX
LEW GLERKIH Q] PMJI MR E [E] XLEX - VIEPP] GER¬X IZIR I\TPEMR� ?,AIPTMRK TISTPI� XLEX LIPTIH
QI XS GSTI� ?-A GSYPHR¬X VIQIQFIV ER] TVSFPIQW XLEX - LEH TVMSV XS /EXVMRE� FIGEYWI - XSSO
SR WS QYGL SXLIV WXYJJ� LIPTMRK SXLIV TISTPI� � �?MXA HVS[RIH SYX [LEX - [EW KSMRK XLVSYKL
ERH +SH ´\IH ?XLSWI SXLIV TVSFPIQWA�

8LI TEVXMGMTERXW¬ VIµIGXMSRW VIKEVHMRK VI�IZEPYEXMSR SJXIR MRGPYHIH RSXIW SR
TIVWSREP VIPMKMSYW VIZMZEP� EW XLI JSPPS[MRK JSYV I\EQTPIW MPPYWXVEXI�

,/6 �� �� ]IEVW� - XLMRO ?ERA IZIRX PMOI XLMW MX QEOIW ]SY� � �MJ ]SY EVI VIPMKMSYW TIVWSR ERH
WTMVMXYEP� XLIR - XLMRO MX FVMRKW ]SY FEGO ?XS +SHA� - XLMRO XLEX¬W [L] XLMRKW ?PMOI /EXVMREA
LETTIR� � �RSX XLEX +SH [ERXW IZIV]FSH] XS FI HIZEWXEXIH� � �FYX� � � - XLMRO XLEX HMJJIVIRX
XLMRKW LETTIR XS QEOI TISTPI VIEPM^I [LEX MW MQTSVXERX� XS GSQI FEGO ERH ´RH ,MQ ERH
ORS[ XLEX ,I MW KSMRK XS FI XLIVI JSV ]SY� � �� - XLMRO MX NYWX VIQMRHW ]SY LS[ MQTSVXERX MX
MW XS LEZI ?+SHA MR ]SYV PMJI� � �� =SY OMRH SJ KIX VIPE\IH EFSYX PSSOMRK XS +SH� � �ERH [LIR
WSQIXLMRK PMOI XLMW LETTIRW� � �VMKLX XLIVI MR ]SYV JEGI ?MX FVMRKW ]SY FEGOA�
,/6 �� �� ]IEVW� - XLMRO ?/EXVMREA EJJIGXIH QI ERH SYV JEQMP] MR [ERXMRK XS ORS[ QSVI
EFSYX XLI 0SVH ERH LMW [SVHW� � �� 8S EGXYEPP] KS FEGO XS XLI ?&MFPIA ERH VIEH� � �XLEX LIPTIH
YW� � �� - VIEPM^IH XLEX MR XMQIW SJ XVSYFPI� ?[IA KS FEGO XS XLEX�
,/6 ���� �� ]IEVW� ,YVVMGERI?WA 6MXE ERH /EXVMRE� � �QEHI E GSYTPI TISTPI� � �KS XS GLYVGL
XS XLERO XLI KSSH 0SVH XLEX XLI] ?EVIA WXMPP LIVI ?ERH FVIEXLMRKA�
,/6 ���� �� ]IEVW� 6MKLX EJXIV ?/EXVMRE ERH 6MXEA LMX� - XLMRO XLEX TISTPI ?HMHA XYVR XS XLIMV
WTMVMXYEP FIPMIJW ERH �KS FEGO XS +SH
�

%PXLSYKL PMXXPI TVIZMSYW VIWIEVGL LEW I\EQMRIH VIPMKMSR ERH WTMVMXYEPMX] MR XLI
EJXIVQEXL SJ REXYVEP HMWEWXIVW� XLI EFSZI WXEXIQIRXW VIWSREXI [MXL TVIZMSYW VIWIEVGL
GSRHYGXIH SR XLI )EWX 'SEWX MR XLI QSRXLW JSPPS[MRK XLI ���� EXXEGOW SR XLI 8[MR
8S[IVW ERH XLI 4IRXEKSR �1EVOW� ����
� -R XLEX WXYH]� E .I[MWL QSXLIV VIµIGXIH�

- QIER� MX [EW NYWX ER EYXSQEXMG XLMRK XS KS XS W]REKSKYI ERH XS PSSO EX HIEXL JVSQ E .I[MWL
TIVWTIGXMZI� � �� - XLMRO XLEX EJXIV 7ITXIQFIV ��� [MXL XLI ?XIVVSVMWXA EXXEGO� [I MRWXMRGXMZIP]
[IRX XS W]REKSKYI XLI RI\X *VMHE] RMKLX� ERH MX [EW TEGOIH� - XLMRO XLEX¬W NYWX LS[ [I
GSTI �T� ��
�

%W [I WII EFSZI� XVEYQEXMG IZIRXW PMOI ����� /EXVMRE� ERH 6MXE GER WXMQYPEXI
EGXMSRW MRGPYHMRK VI�IZEPYEXMSR� VIZMZEP� ERH E WIEVGL JSV HIITIV TYVTSWI¨EX PIEWX
JSV WSQI� -RHIIH� XLI MRXIVZMI[W SJ WIZIVEP SJ SYV TEVXMGMTERXW GEPPIH XS QMRH XLI
UYMT XLEX WSQI SJ YW WTIRH SYV PMZIW ©GPMQFMRK XLI PEHHIV SJ WYGGIWW SRP] XS HMWGSZIV
?XLEX XLI PEHHIV MWA PIERMRK EKEMRWX XLI [VSRK [EPPª �'SZI]� ����� T� ��
�

8LI EFSZI I\GIVTXW� LS[IZIV� VITVIWIRX SRP] E TSVXMSR SJ XLI WXSV] FILMRH XLI ´VWX
XLIQI SJ GVMWMW� 3YV WXYH] GSZIVIH JSYV QENSV GSLSVXW ���§�� ]IEVW� ��§�� ]IEVW�
��§�� ]IEVW� ERH �� ]IEVW ERH SZIV
� *SV EPP MR XLMW WXYH]� LYVVMGERI HEQEKI ERH
PSWWIW [IVI VIPEXMZIP] QMRMQEP GSQTEVIH XS SXLIV EVIEW SJ XLI WXEXI EW VITSVXIH
IPWI[LIVI �WII 'LIVV]� +EPIE� IX EP�� ����
� 3ZIVEPP� XLI JSYV GSLSVXW [IVI PEVKIP]
GSQTEVEFPI MR XIVQW SJ WXSVQ I\TSWYVI ERH MQTEGX� -X MW MQTSVXERX XS RSXI� LS[�
IZIV� XLEX EPP SJ XLI EFSZI I\GIVTXW TSVXVE]MRK ,/6 EW E GVMWMW EVI JVSQ XLI X[S
]SYRKIV GSLSVXW� -R XLI )VMOWSRMER WIRWI SYXPMRIH EX XLI FIKMRRMRK SJ XLMW XLIQI�



�� *EMXL� 'VMWMW� 'STMRK� ERH 1IERMRK 1EOMRK ���

XLI X[S ]SYRKIV �YRHIV EKI ��
 GSLSVXW KIRIVEPP] ZMI[IH XLI LYVVMGERIW EW PMJI�
EPXIVMRK GVMWIW ERH HMWGYWWIH XLI HMWEWXIVW ERH XLIMV EJXIVQEXL MR VIPEXMZIP] HVEQEXMG
XIVQW� &] GSQTEVMWSR� QER] SJ XLI MRHMZMHYEPW MR XLI SPHIV X[S GSLSVXW [IVI EPQSWX
WERKYMRI¨IWTIGMEPP] F] GSQTEVMWSR [MXL XLI ]SYRKIV GSLSVXW� 'SRWMHIV XLI JSP�
PS[MRK WM\ I\EQTPIW� EPP SJ [LMGL EVI HVE[R JVSQ XLI X[S SPHIV ��� ]IEVW ERH YT

GSLSVXW�

,/6 ���� �� ]IEVW� ?- XV] XSA NYWX XS OIIT SR OIITMRK SR� 8LEX MW EPP ]SY GER HS�
,/6 ���� �� ]IEVW� - NYWX HSR¬X LEZI ER] XIVVM´IH JIIPMRKW� � �� - VIEPP] HSR¬X �[SVV]
� � ��
0MOI - WE]� SRI SJ XLIWI HE]W ?MX¬PP FI Q] XMQIA� � �FYX -¬Q RSX KSMRK XS KS� � �YRXMP MX GSQIW�
,/6 ���� �� ]IEVW� =SY NYWX HS [LEX ]SY GER XS�� � � -X¬PP WIXXPI HS[R� ;I¬PP PMZI XLVSYKL
MX ERH [EMX JSV XLI RI\X SRI� ?=SY ORS[A� [EXIV WIIOW MXW PIZIP� ERH XLEX¬W [LEX¬W KSMRK XS
LETTIR XS IZIV]FSH]� ;I¬PP QEREKI�
,/6 ���� �� ]IEVW� - XLMRO XLEX - LEZI E WEXMWJEGXSV] VIPEXMSR [MXL +SH ERH ?WSA - EQ
GSQJSVXEFPI� � � [LEXIZIV ?XLIA SYXGSQI�
,/6 ���� �� ]IEVW� - XLMRO XLMRKW [MPP FI EPVMKLX�
,/6 ���� �� ]IEVW� %PP Q] PMJI� -¬ZI FIIR [IPP XEOIR GEVI SJ� WS -¬Q� � �NYWX XLEROJYP ERH JIIP
FPIWWIH� � �� - ?LEZIA FIIR XEOIR GEVI SJ EPP XLIWI RMRIX]�SRI ]IEVW ERH - NYWX ?JIIP JSVXYREXIA�

8LI EFSZI VIWTSRWIW EVI RSX SRP] UYEPMXEXMZIP] HMJJIVIRX MR XIVQW SJ XLI PIZIP SJ
�SV PEGO SJ
 HVEQEXMG MRXIRWMX] XLI] GSRZI]� XLI VIWTSRWIW EVI EPWS FVMIJ ERH HMVIGX�
EPQSWX PEGSRMG� 1SVI HIXEMPIH GSQQIRXW JVSQ XLI X[S WIRMSV GSLSVXW MRGPYHIH XLI
JSPPS[MRK�

,/6 ���� �� ]IEVW� -¬Q SPHIV� -?¬ZIA LEH E PSX SJ I\TIVMIRGI� -¬ZI FIIR XLVSYKL WXVIWWIW WS
QYGL� -¬Q YWIH XS MX� -¬Q LEVHIRIH F] MX� - GER XEOI MX� � �� ;I¬PP PMZI XLVSYKL MX ERH [EMX JSV
XLI RI\X SRI� � � �8MQI LIEPW� � �
,/6 ���� �� ]IEVW� ;LIR ]SY PSSO EX WSQIXLMRK ERH MX PSSOW TVIXX] HEVO� � �XLIVI¬W KSX XS
FI E PMKLX FILMRH MX WSQI[LIVI� � �� 1E]FI ]SY OMRH SJ KMZI MR XS ?HEVORIWWA JSV E [LMPI� FYX
]SY ORS[ XLEX MX¬W KSMRK XS GLERKI� - NYWX XLMRO� ©-¬Q KSMRK XS KIX SYX SJ MXª � � �ERH LIVI - EQ�
,/6 ���� �� ]IEVW� - NYWX� � �LEZI E XVYWX XLEX XLMRKW [MPP [SVO SYX SRI [E] SV XLI SXLIV� ERH
[LEXIZIV [SVOW SYX� XLIVI¬W E ´REP PIWWSR� E FPIWWMRK� SV WSQIXLMRK XS FI KEMRIH ?JVSQA MX�

7SQI TEVXMGMTERXW� PMOI XLI PEXXIV �,/6 ���
� YWIH XLI WTMVMXYEP XIVQW ©FPIWWMRKª
ERH ©FPIWWIH�ª IZIR HYVMRK XLI LYVVMGERIW¬ EJXIVQEXL� 3XLIVW XIRHIH XS FI QSVI
WTIGM´G MR XLIMV VIPMKMSYW VIJIVIRGIW� GLSSWMRK XS HMWGYWW +SH ERH XLIMV WIRWI SJ
VIPEXMSRWLMT [MXL XLI HMZMRI� 8LI JSPPS[MRK X[S UYSXEXMSRW EVI VITVIWIRXEXMZI�

,/6 ���� �� ]IEVW� - EQ RSX WE]MRK XLMW JSV ER]SRI XS XLMRO XLEX - EQ RSX E WMRRIV FIGEYWI
- EQ E WMRRIV� ;I EPP ORS[ XLEX XLEX [I EVI WMRRIVW� FYX XLIVI MW EP[E]W LSTI� XLIVI MW EP[E]W
E RI[ HE]� XLIVI MW EP[E]W E GEPP MR +SH�
,/6 ���� �� ]IEVW� - HSR¬X H[IPP SR ?/EXVMREA FIGEYWI MX¬W WSQIXLMRK XLEX - GERRSX HS
ER]XLMRK EFSYX� SXLIV XLER JIIPMRK PMOI XLI 0SVH [MPP KMZI QI XLI TVSXIGXMSR - RIIH� � � �?3JXIR
MR PMJI� MXA PSSO?WA PMOI IZIV]XLMRK KSIW [VSRK� FYX VMKLX FILMRH XLEX� IZIV]XLMRK GSQI?WA SYX
EPVMKLX� ?- JIIP XLEX IZIRXYEPP]A IZIV]XLMRK¬W KSMRK XS FI EPVMKLX�

-R WSQI MRWXERGIW� E TEVXMGMTERX¬W WIRWI SJ E TIVWSREP VIPEXMSRWLMT [MXL +SH [EW
GETXYVIH MR TSVXMSRW SJ GSRZIVWEXMSRW [MXL XLI HMZMRI XLEX LI SV WLI WLEVIH [MXL XLI
MRXIVZMI[IV� ,/6 ���� EKI ��� [EW SRI WYGL MRHMZMHYEP� 7LI I\TPEMRIH�

- WEMH� ©0SVH� =SY¬ZI EP[E]W OITX E VSSJ SZIV Q] LIEH� KMZIR QI JSSH XS IEX� ERH XEOIR GEVI
SJ QI� %RH - ORS[ ]SY [MPP ?KIX QIA XLVSYKL XLMW MR WSQI [E]�ª
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%W SYV UYEPMXEXMZI VIWIEVGL XIEQ GSHIH� EREP]^IH� ERH HMWGYWWIH XLI MRXIVZMI[W�
[I GSQTEVIH ERH GSRXVEWXIH OI] ´RHMRKW� XLIQIW� ERH XIRHIRGMIW EGVSWW GSLSVXW�
8LSWI QIQFIVW SJ XLI VIWIEVGL XIEQ [LS [IVI PIWW JEQMPMEV [MXL KIVSRXSPSK] ERH
[MXL GVSWW�GSLSVX WXYHMIW SJ PEXIV EHYPXLSSH [IVI WXVYGO F] WSQI SJ XLI HMJJIVIRGIW
FIX[IIR XLI EKI�KVEHIH IQSXMSREP ERH XLI TW]GLSPSKMGEP HMJJIVIRGIW QERMJIWXIH MR
XLI MRXIVZMI[W� %W HMWGYWWIH TVIZMSYWP]� SYV GSHMRK TVSGIHYVIW [IVI LMKLP] HIQS�
GVEXMG� [MXL IZIV] QIQFIV LEZMRK ER STTSVXYRMX] XS [IMKL MR SR IEGL TEKI SJ
MRXIVZMI[ HEXE� 4VIHMGXEFP]� XLIVI [IVI SGGEWMSREP TSMRXW SJ HMJJIVIRGI� ,S[IZIV�
TSMRXW SJ YRERMQSYW GSRWIRX MRGPYHIH XLI XIEQ¬W GSRGPYWMSRW XLEX �E
 -R QER] [E]W�
'SLSVXW � ERH � VIWIQFPIH IEGL SXLIV� [LMPI 'SLSVXW � ERH � EPWS VIWIQFPIH IEGL
SXLIV� ERH �F
 -R QER] [E]W� 'SLSVXW � ERH � [IVI HMWXMRGXP] HMJJIVIRX JVSQ 'SLSVXW
� ERH �� MR XLEX XLI X[S ]SYRKIV GSLSVXW �� ERH �
 WIIQIH XS ZMI[ ERH TSVXVE] XLI
LYVVMGERIW ERH XLIMV EJXIVQEXL EW GVMWIW� [LMPI XLI WIRMSV GSLSVXW WIIQIH XS ZMI[
XLIQ EW EHHMXMSREP I\TIVMIRGIW�

%W QIRXMSRIH IEVPMIV MR XLI TETIV� MJ GVMWIW EVI XYVRMRK TSMRXW� XLIR GSTMRK
MW XLI TVSGIWW XLVSYKL [LMGL [I HIXIVQMRI [LIXLIV SYV WYFWIUYIRX XVENIGXSV] MW
HS[R[EVH SV YT[EVH� -X MW XS XLMW TVSGIWW SJ GSTMRK XLEX [I XYVR MR XLIQI ��

8LIQI �¨%TTVSEGLIW XS 'STMRK� 'SQTEVMWSR� +VEXMXYHI�
3TXMQMWQ� ERH 4IVWSREP 7XVIRKXL

(YVMRK SYV EREP]WIW SJ SYV TEVXMGMTERXW¬ MRXIVZMI[W� VIJIVIRGIW XS GSTMRK [IVI
EFYRHERXP] GSHIH� 2IEVP] EPP SJ SYV TEVXMGMTERXW HMWGYWWIH GSTMRK EX WSQI PIZIP�
%HHMXMSREP GSHMRK SJ XLI HEXE XLEX VIPEXIH WTIGM´GEPP] XS GSTMRK MHIRXM´IH EX PIEWX
JSYV QENSV ETTVSEGLIW XS GSTMRK� 8LIWI EVI RSX TYVI X]TIW� MRHIIH� XLI] SJXIR SZIV�
PETTIH� 2IZIVXLIPIWW� XLIWI ETTVSEGLIW XS GSTMRK [IVI HMWXMRKYMWLEFPI ERH WEPMIRX�
8LIWI ETTVSEGLIW MRGPYHIH �E
 FIRI´GMEP GSQTEVMWSR� �F
 KVEXMXYHI� �G
 STXMQMWQ�
ERH �H
 TIVWSREP WXVIRKXL� )EGL ETTVSEGL XS GSTMRK MW EHHVIWWIH ERH MPPYWXVEXIH RI\X�
7YF�XLIQI �� &IRI´GMEP GSQTEVMWSR EW E GSTMRK WXVEXIK]� 1ER] SJ SYV TEVXMG�

MTERXW WYJJIVIH TIVWSREP� JEQMPMEP� ERH TVSTIVX]�VIPEXIH PSWWIW HYVMRK /EXVMRE ERH
6MXE XLEX EVI VITSVXIH IPWI[LIVI �'LIVV]� +EPIE� IX EP�� ����
� )ZIR WS� QSWX GLSWI
RSX XS HIPMRIEXI SV FIQSER XLIMV PSWWIW HYVMRK XLIMV MRXIVZMI[W� -X [EW UYMXI GSQ�
QSR� LS[IZIV� JSV TEVXMGMTERXW XS GSQQIRX SR SXLIVW [LSWI PSWWIW [IVI JEV QSVI
WIZIVI¨IZIR MJ XLIWI TISTPI [IVI SRP] TEWWMRK SV GEWYEP EGUYEMRXERGIW SV ©TISTPI
SR 8:�ª 8LIWI GSQTEVEXMZI VIJIVIRGIW VIGYVVIH JVIUYIRXP] IRSYKL XS IWXEFPMWL XLMW
XIRHIRG] EW ER MQTSVXERX ERH SJXIR ZEPYEFPI GSTMRK ETTVSEGL� 3RI TEVXMGMTERX QIR�
XMSRIH ©LIPTMRK SXLIV TISTPI� � �?ERH WIIMRK XLIMV TVSFPIQWA HVS[RIH SYX [LEX - [EW
KSMRK XLVSYKLª �WII EPWS 7MPZE IX EP�� 'LETXIV ��
� %PXLSYKL RS MRXIVZMI[ UYIWXMSR
EWOIH XLIQ XS HS WS� QER] TEVXMGMTERXW I\TPMGMXP] GSQTEVIH XLIMV S[R TSWX�,/6
GMVGYQWXERGIW JEZSVEFP] [MXL SXLIVW� EW XLI JSPPS[MRK XLVII WXEXIQIRXW VIµIGX�

,/6 ���� �� ]IEVW� -¬Q NYWX JSVXYREXI - HSR¬X LEZI EW QYGL ?VITEMVA [SVO XS HS EW WSQI SJ
XLI TISTPI�
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,/6 ���� �� ]IEVW� ;IPP� [LIR XLI WXSVQ LMX� � � �?- [EWA XLEROMRK +SH XLEX [I [IVIR¬X LMX
?EW FEH EW WSQI TISTPIA�
,/6 ���� �� ]IEVW� ?- UYMX JIIPMRK WS FEH JSV Q]WIPJA SRGI - VIEPM^IH XLEX XLIVI [SYPH
FI TISTPI XLEX [SYPH RIZIV ´RH XLIMV JEQMP] QIQFIVW� ]SY ORS[� ;LIR ]SY KS XS XLSWI
?VIPMIJA WMXIW ERH WII LS[ QER] TISTPI [IVI PSSOMRK JSV TISTPI� ERH LS[ QER] SJ XLSWI
TISTPI [IVI PSSOMRK JSV ?XLIMV JEQMP] QIQFIVWA� � �WS QER] TISTPI XLEX GERRSX EJJSVH ?QYGL
SJ ER]XLMRKA� � �?MX QEOIW ]SY WPS[IV XS GSQTPEMRA�

3RI TEVXMGMTERX �,/6 ���
� EKI ��� WMQMPEVP] GSQQIRXIH�

?;ALIR - XLMRO SJ XLSWI TISTPI [LS LEH PSWX IZIV]XLMRK� - VIEPM^IH LS[ FPIWWIH - EQ� � � � ?-
EPWS XLMRO SJ TSSVA TISTPI MR SXLIV TEVXW SJ XLI [SVPH� � �?ERHA XLI TISTPI PMZMRK VMKLX LIVI MR
SYV S[R GSYRXV] [LS LEZI FIIR ZMGXMQW SJ EPP XLIWI XSVREHSW� YT MR 8IRRIWWII� � �� - JIIP PMOI
- ?LEZIA FI?IRA WS FPIWWIH XS FI EFPI XS LEZI [LEX - LEZI ERH FI EW WEJI EW - EQ�

%RSXLIV SPHIV TEVXMGMTERX �,/6 ���
� EKI ��� WEMH�

?-A WXST ERH XLMRO XLEX WS QER] HSR¬X LEZI ?E XLMRK MR XLI [SVPHA� ?2S[A� - EMR¬X KSX ?LEVHP]A
RSXLMRK� FYX WSQER] TISTPI HSR¬X LEZI [LEX - KSX� � �� - ?WE] XS Q]WIPJA� ©;IPP� - KSX XLSWI SPH
WGVETW� - XLMRO -¬PP [IEV XLIQ�ª -J ER]FSH] HSR¬X PMOI XLIQ� XLI] HSR¬X LEZI XS GSQI WII QI�

% ZMZMH ERH GSRGPYHMRK I\EQTPI SJ XLI TS[IV SJ GSTMRK XLVSYKL FIRI´GMEP GSQ�
TEVMWSR [EW SJJIVIH F] E TEVXMGMTERX �,/6 �
� EKI ��� [LS VITSVXIH XLEX E 2I[
3VPIERW [SQER [LS LEH PSWX LIV LSQI ERH IZIV]XLMRK MR MX ZMWMXIH XLI GLYVGL [LIVI
SYV TEVXMGMTERX EXXIRHIH WLSVXP] EJXIV /EXVMRE LMX� 8LI ZMWMXMRK [SQER EWOIH TIVQMW�
WMSR XS WMRK E WSPS L]QR SJ TVEMWI JSV XLI GSRKVIKEXMSR� E KIWXYVI XLEX TVSJSYRHP]
EJJIGXIH SYV TEVXMGMTERX� 7LI �,/6 �
 VIµIGXIH�

7XMPP XS XLMW HE]� WLI NYWX QEHI QI JIIP WS ?QYGLA� � �� - [EW ?XLMROMRKA� ©;I NYWX PSWX ?IPIGXVM�
GEPA TS[IV ?JSV E JI[ HE]W ERH LEH VIPEXMZIP] QMRSV HEQEKIA� ]SY ORS[� %RH ]SY EVI LIVI
ERH ]SY PSWX IZIV]XLMRK ERH ]SY EVI WMRKMRK TVEMWIW XS XLI 0SVH�ª

%W [I WII JVSQ XLI EFSZI WXEXIQIRXW� JEZSVEFPI GSQTEVMWSR SJ SRI¬W S[R GMV�
GYQWXERGIW [MXL XLSWI SJ SXLIVW MR QSVI HMVI WXVEMXW [EW VITSVXIH EW E LIPTJYP
ERH WSQIXMQIW IZIR XVERWJSVQEXMZI ETTVSEGL XS GSTMRK YWIH F] QER] TEVXMGMTERXW�
[LIXLIV XLI] [IVI GSRWGMSYWP] E[EVI SJ XLMW GSTMRK WXVEXIK] SV RSX� % WIGSRH
ETTVSEGL XS GSTMRK MW HMWGYWWIH RI\X�
7YF�XLIQI �� +VEXMXYHI MR XLI JEGI SJ PSWW� 8LI ´IPH SJ TSWMXMZI TW]GLSPSK] LEW

KVS[R MR VIGIRX ]IEVW ERH JSGYWIW SR XLI TYVWYMX SJ STXMQEP LYQER JYRGXMSRMRK F]
HIZIPSTMRK WTIGM´G MRRIV WXVIRKXLW� WYGL EW STXMQMWQ� GSYVEKI� LSTI� ERH LSRIWX]
�7IPMKQER� ����� 7IPMKQER 
 'WMOW^IRXQMLEP]M� ����
� -X MW FIPMIZIH XLEX MRHMZMHY�
EPW GER IRNS] E JYP´PPMRK PMJI ERH XLVMZI MJ XLIWI MRXIVREP GLEVEGXIVMWXMGW EVI JSWXIVIH�
-R XLMW TSWMXMZI TW]GLSPSK] PMXIVEXYVI� XLIVI MW PMXXPI I\XERX VIWIEVGL [LMGL I\EQ�
MRIW XLI QIRXEP ERH IQSXMSREP WXEXIW SJ MRHMZMHYEPW JSPPS[MRK GEXEWXVSTLMG IZIRXW�
*YVXLIVQSVI� XLIVI LEZI FIIR IZIR JI[IV WXYHMIW MR GSRXI\XYEP WIXXMRKW XLEX GSQ�
TEVI [MXL XLI VIEP�[SVPH PEFSVEXSV] SJ TSWX�,/6 7SYXL 0SYMWMERE� %W E VIWYPX SJ
XLI RSZIP GSRXI\X� [I ORI[ PMXXPI EFSYX [LEX XS I\TIGX MR XIVQW SJ XLI TEVXMGMTERXW¬
TW]GLSPSKMGEP WXEXIW� %W E VIWIEVGL XIEQ� [I [IVI WXVYGO F] LS[ JVIUYIRXP] XLI TEV�
XMGMTERXW¬ VIWTSRWIW I\YHIH LIEPXL� STXMQMWQ� ERH E KIRIVEPP] TSWMXMZI ETTVSEGL XS
GSTMRK� 7SQI SJ SYV TEVXMGMTERXW IZIR I\TVIWWIH KVEXMXYHI ERH E GSRZMGXMSR XLEX XLI]
[SYPH EZSMH XEOMRK PMJI JSV KVERXIH� EW XLI JSPPS[MRK XLVII I\GIVTXW MPPYWXVEXI�
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,/6 �� �� ]IEVW� ?- [EW VIQMRHIHA XLEX [I WLSYPHR¬X XEOI JSV KVERXIH [LEX [I LEZI� ?� � �A
- VIEPM^I LS[ KSSH [I LEZI MX ERH -¬Q ZIV] KVEXIJYP� XLEROJYP � � �ERH - XLERO ,MQ ?+SHA JSV
XLEX SR E HEMP] FEWMW� - HSR¬X XEOI JSV KVERXIH XLEX -¬ZI KSX E KSSH PMJI� � �
,/6 ���� �� ]IEVW� - [EW FPIWWIH� ERH - LEZI FIIR FPIWWIH XLVSYKL EPP XLIWI RMRIX]� EPQSWX
RMRIX]�JSYV ]IEVW� ?-A [EW RSX YRJSVXYREXI MR LEZMRK XS GSTI [MXL XLI LYVVMGERIW TIVWSREPP]�
=SY ORS[� ?F] GSQTEVMWSR XS WSQIA - HMHR¬X LEZI� � �TVSFPIQ?WA EX EPP� - [EW FPIWWIH�
,/6 ���� �� ]IEVW� ?*SV RS[� - EQ KVEXIJYP XS FI WXE]MRK [MXL JEQMP]A� - IRNS] FIMRK LIVI�
- IRNS] ?ERHA PSZI Q] JEQMP] ERH - PMOI XS FI [MXL XLIQ� � � �?9RPMOI QER]� - QEHI MX XLVSYKL
XLMW FYXA - ORS[ XLEX [LIR - ?HMIA� -¬PP KS XS E FIXXIV TPEGI�

-R XIVQW SJ TSWMXMZI TW]GLSPSK]� SRI TEVXMGMTERX �,/6 �
 JVEQIH /EXVMRE EW
E VIQMRHIV XLEX WLI ©WLSYPHR¬X XEOI JSV KVERXIHª [LEX WLI LEW� ERH [IRX SR XS
GEPP LIVWIPJ ©ZIV] KVEXIJYP�ª ,/6 ��� VIJIVVIH XS LIVWIPJ EW ©FPIWWIHª ERH ©RSX
YRJSVXYREXIª¨FYX MX MW TVSFEFPI XLEX XLIWI EVI IYTLIQMWXMG XIVQW JSV PSWMRK PIWW XLER
IZIV]XLMRK� -RHIIH� XLI PEXXIV TEVXMGMTERX �,/6 ���
 [EW [MXLSYX LIV LSQI� TIVLETW
TIVQERIRXP]� FYX WLI WXMPP JSGYWIH SR XLI NS] WLI JIPX MR FIMRK [MXL LIV JEQMP]� 7MQ�
TPI TLVEWIW SJ KVEXMXYHI WYGL EW XLIWI EVI RSX YRGSQQSR XS LIEV MR HEMP] PMJI JVSQ
XLI QSVI TSWMXMZI TIVWSRW EVSYRH YW¨FYX EKEMRWX ER STTVIWWMZIP] HEVO FEGOHVST SJ
/EXVMRE�MRHYGIH PSWW� WXEXIQIRXW PMOI ©- IRNS] ?ERHA PSZI Q] JEQMP] ERH - PMOI XS FI
[MXL XLIQª EVI QEHI WXVMOMRK F] IJJIGX SJ GSRXVEWX�
7YF�XLIQI �� 3TXMQMWQ EW E GSTMRK VIWSYVGI� 1ER] TEVXMGMTERXW HMH RSX KS WS

JEV EW XS I\TVIWW KVEXMXYHI FYX WXMPP I\YHIH ER STXMQMWQ¨ER STXMQMWQ XLEX MR WTMXI
SJ XLI REXYVEP HMWEWXIVW XLI] [SYPH GSTI [IPP ERH GSQI SYX WXVSRK� QE]FI IZIR
WXVSRKIV �WII +EVVMWSR 
 7EWWIV� 'LETXIV �� JSV E VIPEXIH HMWGYWWMSR
� 7SQI MRHM�
ZMHYEPW MRZSOIH XMQI[SVR FYX STXMQMWXMG TLVEWIW� EW VIµIGXIH MR XLI JSPPS[MRK XLVII
GSQQIRXW�

,/6 �� �� ]IEVW� -¬Q XV]MRK XS PSSO EX Q] KPEWW EW LEPJ�JYPP RSX LEPJ�IQTX]� -¬Q XV]MRK XS
PSSO SR XLI STXMQMWXMG WMHI LIVI�
,/6 ���� �� ]IEVW� % PSX SJ XMQIW XLIVI MW E WMPZIV GPSYH� E WMPZIV PMRMRK FILMRH IZIV] HEVO
GPSYH� ERH - XLMRO XLEX TISTPI¬W JEMXL [EW XIWXIH MR E PSX SJ [E]W ?HYVMRK /EXVMREA� � �FYX -
XLMRO XLEX TISTPI� MRGPYHMRK Q]WIPJ� ?EVIA KIRIVEPP] STXMQMWXMG XLEX XLMRKW ?EVIA KSMRK XS KIX
FIXXIV� � �XLEX XLIVI EVI FIXXIV XMQIW ELIEH�
,/6 ���� �� ]IEVW� - HS XLMRO XLEX IZIV] GPSYH HSIW LEZI E WMPZIV PMRMRK� ERH XLEX EPP SJ
XLIWI XLMRKW [LIR XLI] LETTIR XS YW� XLIVI MW E VIEWSR�

3XLIV TEVXMGMTERXW PMOI ,/6 ��� EKI ��� HVI[ EREPSKMIW� 7LI WXEXIH�

- NYWX ORS[ XLEX MR WTMXI SJ [LEX - KS XLVSYKL SV QE] JEGI IZIR MR JYXYVI PMJI� MX¬W NYWX JSV
E WIEWSR� ERH [I HS ORS[ XLEX WXSVQW GSQI MR WIEWSRW� ]SY ORS[� MX¬W LYVVMGERI WIEWSR WS
WXSVQW GSQI MR ]SYV REXYVI PMJI EW [IPP EW ]SYV WTMVMXYEP PMJI�

3XLIVW� PMOI XLI JSPPS[MRK X[S TEVXMGMTERXW� SJJIVIH XLIMV TIVWSREP TLMPSWSTLMIW�

,/6 ���� �� ]IEVW� -� � �NYWX LEZI ER STXMQMWQ ERH JEMXL XLEX XLMRKW [MPP KIX FIXXIV ERH XLEX
XLIVI MW QE]FI IZIR E VIEWSR� - LEXI XS WE] E VIEWSR� ?XLEX /EXVMREA LETTIRIH� &YX [I GER
PIEVR ERH FIRI´X JVSQ IZIR WSQIXLMRK WS E[JYP EW XLMW� ERH PSSO XS XLI TSWMXMZI IRH SJ MX�
,/6 ���� �� ]IEVW� ?7SQIXMQIW MXA PSSO?WA PMOI IZIV]XLMRK KSIW [VSRK� FYX VMKLX FILMRH
XLEX� IZIV]XLMRK GSQI?WA SYX EPP VMKLX� ?� � �A)ZIV]XLMRK¬W KSMRK XS FI EPP VMKLX�

,EZMRK EHHVIWWIH XLI XLMVH TW]GLSPSKMGEP GSTMRK VIWSYVGI SJ STXMQMWQ� [I RS[ XYVR
XS E ´REP VIPEXIH WYF�XLIQI�
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7YF�XLIQI �� 4IVWSREP TW]GLSPSKMGEP WXVIRKXL� 1ER] TEVXMGMTERXW¬ GSQQIRXW�
PMOI XLSWI EFSZI� GSRZI]IH ER STXMQMWQ XLEX ©XLMRKW [MPP KIX FIXXIV�ª % LERHJYP
SJ SXLIVW HMH RSX I\TPMGMXP] I\TVIWW STXMQMWQ �QYGL PIWW KVEXMXYHI
� FYX RIZIVXLIPIWW
SJJIVIH GSQQIRXW XLEX EHHVIWWIH QSVI MRXIVREP� TIVWSREP TW]GLSPSKMGEP UYEPMXMIW SV
GLEVEGXIVMWXMGW XLEX WIIQIH XS WIVZI EW GSTMRK VIWSYVGIW JSV XLIQ� 8LI JSPPS[MRK
XLVII WXEXIQIRXW EVI VITVIWIRXEXMZI SJ XLMW KVSYT�

,/6 ���� �� ]IEVW� -X¬W RSX XLEX - EQ REMZI SV XLEX - EQ NYWX XLEX - EQ ?XSSA MKRSVERX XS ORS[
XLEX FEH XLMRKW LETTIR XS KSSH TISTPI� -X¬W NYWX� - LEZI RIZIV FIIR E HITVIWWIH� WXVIWWIH SYX
TIVWSR� � �
,/6 ���� �� ]IEVW� &IMRK XLI ?WXVSRKA X]TI ?SJA TIVWSREPMX] XLEX - EQ� - LEH RS TVSFPIQ�
,/6 ���� �� ]IEVW� 9RHIV XLI GMVGYQWXERGIW� � � �- NYWX EGGITXIH XLMRKW XLI [E] XLI] [IVI�
� � �- XLMRO XLMRKW [MPP FI EPVMKLX� - NYWX EGGITX XLIQ XLI [E] XLI] EVI� 8LEX ?TEVX SJ Q]
TIVWSREPMX]A HMHR¬X GLERKI� - WXMPP HS XLI WEQI XLMRK� ?- EGGITX XLMRKW ERH QSZI SRA�

-X QMKLX FI WEMH XLEX MR XIVQW SJ GSTMRK� [I LEH E KVEXIJYP KVSYT� ER STXMQMWXMG
KVSYT� ERH ER EGGITXMRK FYX WXVSRK KVSYT� 7SQI MRHMZMHYEPW� LS[IZIV� LEH E µEMV SJ
XLIMV S[R� 3RI TEVXMGMTERX �,/6 ���
� EKI ��� E GSPSVJYP GLEVEGXIV [MXL WSQI 2I[
3VPIERW W[EKKIV� SJJIVIH SRI SJ XLI QSWX QIQSVEFPI PMRIW SJ SYV TVSNIGX�

0MOI - ?LEZIA EP[E]W WEMH� ©0MJI¬W E FMXGL ERH MX LEW TYTTMIW�ª 7S [LEXIZIV ,I �+SH
 XLVS[W
]SY� � �?MX QE] FI XSYKL RS[� FYX WSQIXLMRK KSSH [MPP GSQI SJ MXA�

8S WYQQEVM^I SYV SZIVEPP ´RHMRKW SR ETTVSEGLIW XS GSTMRK� XLIVI [IVI WIZIVEP
JEGMPMXEXMZI TVSGIWWIW I\IQTPM´IH F] SYV TEVXMGMTERXW� 7SQI YWIH E FIRI´GMEP GSQ�
TEVMWSR ETTVSEGL XLEX MRZSPZIH JSGYWMRK SR XLSWI [LS [IVI VIPEXMZIP] PIWW JSVXYREXI�
XLIVIF] GYVFMRK XIRHIRGMIW XS[EVH WIPJ�TMX]� 3XLIVW� MR WTMXI SJ XERKMFPI ERH MRXERKM�
FPI PSWWIW� JSGYWIH SR [LEX XLI] WXMPP LEH ERH I\TVIWWIH KVEXMXYHI JSV XLIWI XLMRKW�
*SV SXLIVW� STXMQMWQ WIIQIH OI]� *MREPP]� WSQI TEVXMGMTERXW JSGYWIH SR TIVWSREP
TW]GLSPSKMGEP WXVIRKXLW EW E VIWSYVGI XLEX LIPTIH XLIQ GSTI� 8EOIR EW E [LSPI� XLIWI
GSTMRK ETTVSEGLIW SJJIVIH E ZEVMIH EVVE] SJ TSWMXMZI TW]GLSPSKMGEP ETTVSEGLIW XLEX
LIPTIH SYV TEVXMGMTERXW EW XLI] GSTIH [MXL XLI [SVWX REXYVEP HMWEWXIVW MR XLIMV WXEXI¬W
LMWXSV]� ,EZMRK HMWGYWWIH X[S SJ XLI XLVII GIRXVEP XLIQIW SJ XLMW TETIV� [I RS[ XYVR
XS XLI ´REP XLIQI SJ QIERMRK QEOMRK�

8LIQI �¨1IERMRK 1EOMRK� ©+SH MW MR 'SRXVSP� � �6MKLX#ª

-R XLMW XLIQI [I WIIO XS GSRZI] LS[ TEVXMGMTERXW WXVYKKPIH XS ´RH QIERMRK MR
XLI [EOI SJ GEXEWXVSTLMG GEVREKI ERH PSWW� 3RI ETTVSEGL XS ©I\TPEMRª ERH QEOI
QIERMRK SYX SJ ,YVVMGERI /EXVMRE [EW XS ZMI[ MX EW XLI VIWYPX SJ HMZMRI [VEXL
SZIV XLI WI\YEP EGXMZMXMIW MR 2I[ 3VPIERW¬ *VIRGL 5YEVXIV� % PSGEP VIZIVIRH� &MPP
7LEROW� VITVIWIRXIH XLMW ZMI[ MR E [MHIP] HMWXVMFYXIH -RXIVRIX QIWWEKI� E TSVXMSR SJ
[LMGL VIEH�

2I[ 3VPIERW RS[ MW 1EVHM +VEW JVII� 2I[ 3VPIERW RS[ MW JVII SJ 7SYXLIVR (IGEHIRGI ERH
XLI WSHSQMXIW� XLI [MXGLGVEJX [SVOIVW� JEPWI VIPMKMSR¨MX¬W JVII SJ EPP XLSWI XLMRKW RS[� +SH
WMQTP]� - FIPMIZI� MR ,MW QIVG]� TYVKIH EPP SJ XLEX WXYJJ SYX SJ XLIVI� � � �GJ� 6SWI� ����� T� ��
�
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%PXLSYKL RSRI SJ SYV TEVXMGMTERXW I\TPMGMXP] IRHSVWIH XLMW ZMI[� XLI ZMI[ [EW
TVIZEPIRX IRSYKL MR PSGEP GSRZIVWEXMSRW XS IRXIV MRXS SYV TEVXMGMTERXW¬ GSRWGMSYWRIWW�
7IZIVEP WTSRXERISYWP] HVI[ EXXIRXMSR XS XLIWI ZMI[W ERH XLIR SJJIVIH XLIMV VIFYXXEPW�
7SQI TEVXMGMTERXW� PMOI XLI JSPPS[MRK XLVII� WMQTP] VINIGXIH XLI RSXMSR XLEX /EXVMRE
[EW E HMZMRI [EOI�YT GEPP SV TYRMWLQIRX�

,/6 ���� �� ]IEVW� - LIEVH E GSQQIRX QEHI XLEX XLI 0SVH ?WIRXA XLI LYVVMGERIW ?XS XIPP
YWA [I LEZI XS GLERKI SYV [E]W ERH XLMRKW PMOI XLEX� ?7SQI WE] XLEXA ,I MW KMZMRK YW XLIWI
XLMRKW FIGEYWI [I¬VI RSX PMZMRK XLI [E] [I WLSYPH� ?� � �A 8LEX¬W VIEPP] RSX XVYI�
,/6 ���� �� ]IEVW� - HS RSX FIPMIZI XLEX XLMW [EW� � �E WMKR SJ +SH� SV E TYRMWLQIRX JVSQ
+SH� FYX - HS FIPMIZI XLEX +SH GER LIPT YW GSTI ERH GER LIPT KMZI YW WXVIRKXL � � �� ?;LEX HMH
/EXVMRE QIER#A - XLMRO MX [EW E LYVVMGERI �0EYKLW
� 8LEX MW EPP - XLMRO MX [EW� ?� � �A +SH MW
RSX E LEXIJYP� ZIRKIJYP +SH XLEX MW WXVMOMRK YW PMOI XLMW FIGEYWI SJ XSS QER] KE]W MR 2I[
3VPIERW� � �
,/6 ���� �� ]IEVW� - XLMRO XLEX XLSWI XLEX JIIP +SH MW TYRMWLMRK ?YW MRA WSQI [E] ?EVIA
VMHMGYPSYW� - HSR¬X XLMRO MX¬W XLI EGX SJ +SH SV TYRMWLQIRX� -X¬W REXYVI� EGXYEPP]�

3XLIV TEVXMGMTERXW EPWS SJJIVIH VINIGXMSRW SJ XLI ©/EXVMRE EW TYRMWLQIRXª GSRGITX
FYX GSRXMRYIH JYVXLIV XS TSMRX SYX MRGSRWMWXIRGMIW ERH GSRXVEHMGXMSRW XLI] WE[ MR XLMW
ZMI[� 8LI JSPPS[MRK X[S MRWMKLXW [IVI EQSRK XLI QSVI GSKIRX EVKYQIRXW TVIWIRXIH
F] TEVXMGMTERXW�

,/6 �� �� ]IEVW� - HMHR¬X WII MX EW +SH GSQMRK EJXIV YW� � �� +SH HMHR¬X HS XLMW XS YW� � �XS
TYRMWL YW� - LIEVH XLEX WS QYGL� XLEX +SH NYWX XSSO SYX 2I[ 3VPIERW FIGEYWI MX [EW WYGL
E WMRJYP TPEGI� 2S� � �1SXLIV 2EXYVI XSSO 2I[ 3VPIERW SYX¨ERH MX [SYPH LEZI XEOIR SYX
ER]XLMRK XLEX [EW XLIVI� [LIXLIV MX [EW 2I[ 3VPIERW SV E PMXXPI TSHYRO XS[R� � �� =SY ORS[�
?/EXVMREA XSSO SYX 7PMHIPP XSS ERH XLEX¬W E WYFYVFER EVIE�
,/6 ���� �� ]IEVW� - LIEVH WSQIFSH] WE] XLEX FIGEYWI 2I[ 3VPIERW [EW E WMR GMX]� +SH
GEYWI?HA MX �/EXVMRE
� - HSR¬X FIPMIZI +SH GEYWIW XLMRKW� - HSR¬X FIPMIZI ,I GEYWIW GERGIV
MR GLMPHVIR� - HSR¬X FIPMIZI ,I GEYWIW XLIWI ?LYVVMGERIWA� *SV SRI XLMRK� &SYVFSR 7XVIIX ?MR
XLI LIEVX SJ XLI *VIRGL 5YEVXIVA [EW RSX VIEPP] HEQEKIH ERH WSQI GLYVGLIW [IVI HEQEKIH�
7S� - QIER - ?HSR¬X XLMROA XLEX +SH [SYPH WEZI� � �XLI ©FEH TISTPIª ERH VYMR XLI GLYVGLIW� -
QIER +SH HMHR¬X LEZI ER]XLMRK XS HS [MXL MX�

&SXL SJ XLI EFSZI VINIGXMSRW VIWSREXI [MXL XLSWI SJ 2I[ 3VPIERW¬ WSGMEP
GLVSRMGPIV 'LVMW 6SWI �����
 [LS VIQEVOIH�

?8AV] XIPPMRK WSQI TSSV WET� � �[LS LEW RIZIV LIEVH SJ 7SYXLIVR (IGEHIRGI ERH [LS KSIW
XS &MFPI WXYH] IZIV] ;IHRIWHE] RMKLX XLEX LI PSWX LMW LSYWI ERH LMW NSF ERH ?XLEXA LMW
KVERHQSXLIV HMIH MR E µSSHIH RYVWMRK LSQI FIGEYWI +SH [EW ERKV] EX E FYRGL SJ FIEVHIH
KY]W MR HVIWWIW SZIV SR (YQEMRI 7XVIIX� ?� � �A ,S[ GSQI 4PEUYIQMRIW� 7X� &IVREVH� XLI
)EWX� ERH 0EOIZMI[ EVI KSRI FYX XLI *VIRGL 5YEVXIV MW WXMPP WXERHMRK# �T� ��
�

*VSQ E TW]GLSPSKMGEP WXERHTSMRX� XLIWI TEVXMGMTERXW [IVI IRKEKIH MR E TVSGIWW
XLEX QMKLX FI GEPPIH RIKEXMRK� %PXLSYKL QSWX SJ XLI EJSVIQIRXMSRIH TIVWSRW HS RSX
EXXIQTX XS I\TPEMR SV ZIVFEPM^I [LEX ,YVVMGERI /EXVMRE QIERX� XLIWI TEVXMGMTERXW
[IVI TEWWMSREXI MR I\TVIWWMRK [LEX XLI LYVVMGERI HMH RSX QIER XS XLIQ¨REQIP]�
/EXVMRE HMH RSX QIER XLEX +SH [ERXIH XS HIWXVS] 2I[ 3VPIERW�

)VMO )VMOWSR¬W �����
 XLISV] SJ HIZIPSTQIRX MRGPYHIW E JSGYW SR XLI HIZIPSTQIRX
SJ TW]GLSPSKMGEP MHIRXMX] HYVMRK EHSPIWGIRGI� % TVMQEV] XEWO MR MHIRXMX] HIZIPST�
QIRX MRZSPZIW ©XLI WIPIGXMZI EJ´VQEXMSR ERH VITYHMEXMSR SJ ER MRHMZMHYEP¬W ?IEVP]A
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MHIRXM´GEXMSRWª �T� ��� IQTLEWMW EHHIH
� -R SXLIV [SVHW� EHSPIWGIRXW QEOI OI] HIGM�
WMSRW EFSYX [LS XLI] EVI F] VINIGXMRK SV VITYHMEXMRK [LS XLI] EVI RSX� )VMO )VMOWSR
TSWMXW XLEX ©PEXIV ER I\MWXIRXMEP MHIRXMX] ?JSVQWA [LMGL� � �XVERWGIRHW XLI TW]GLSPSKM�
GEP SRIª �T� ��
� -R XLMW UYIWX� ©HI´ERGIª ERH ©RIKEXMZI MHIRXMX]ª EVI EKEMR MRXIKVEPW�
NYWX EW XLI] EVI HYVMRK IEVP] MHIRXMX] JSVQEXMSR� -R WLSVX� EW [I WXVYKKPI XS ´RH ERH
GVIEXI I\MWXIRXMEP QIERMRK ERH MHIRXMX]� [I WIPIGXMZIP] VITYHMEXI ERH EJ´VQ MHIRXM�
´GEXMSRW MR [E]W XLEX HI´RI YW� %X WSQI PIZIP� E WMQMPEV I\IVGMWI [EW WIIQMRKP]
YRHIVXEOIR F] QER] MR SYV WEQTPI�

'SRXMRYMRK SR XLMW XLIQI� [I RSXIH XLEX WIZIVEP TEVXMGMTERXW RSX SRP] WXEXIH XLIMV
I\MWXIRXMEP FIPMIJW¨XLI] EPWS MQTPMGMXP] HMWTEVEKIH XLSWI [LS LIPH STTSWMRK FIPMIJW�
)\EQTPIW SJ XLMW ETTVSEGL MRGPYHIH XLI X[S JSPPS[MRK� RSR�VIPMKMSYW TEVXMGMTERXW�

,/6 ���� �� ]IEVW� - HSR¬X� � �VIP] SR VIPMKMSYW FIPMIJW ERH TVEGXMGIW XS LIPT QI GSTI [MXL
/EXVMRE ERH 6MXE� -¬Q QSVI TVEKQEXMG XLER XLEX�
,/6 ���� �� ]IEVW� 2S� � �- HSR¬X ?VIP] SR VIPMKMSRA� 2S� ?VIPMKMSYW FIPMIJWA HMH RSX ?LIPT QI
GSTIA� -¬Q QEXYVI IRSYKL XS ORS[ ?FIXXIVA� � � �- XLMRO -¬ZI LEH IRSYKL I\TIVMIRGI XLEX - GER
WII XLI XLMRK EW MX MW ERH PMZI [MXL MX� =SY LEZI XS PMZI [MXL MX MR ]SYV S[R [E]�

-R FSXL SJ XLIWI GEWIW� XLI TEVXMGMTERXW EVI RSX GSRXIRX XS WMQTP] WXEXI XLIMV RSR�
VIPMKMSYW WXERGI� 8LI] FSXL WTIEO JYVXLIV ERH SJJIV GSQQIRXW WYGL EW ©-¬Q QSVI
TVEKQEXMG XLER XLEXª ERH ©-¬Q QEXYVI IRSYKL XS ORS[ ?FIXXIVAª¨GSQQIRXW XLEX
QE] FI MRXIVTVIXIH RSX SRP] EW WIPJ�VIµIGXMSR� FYX EPWS EW E NEFW EX XLSWI [LS MRZSOI
VIPMKMSR MR XLIMV GSTMRK ERH QIERMRK QEOMRK�

;LMPI FSXL SJ XLI EFSZI GSQQIRXW LEZI ER EKRSWXMG SV EXLIMWXMG XMQFVI XS XLIQ�
XLMW XIRHIRG] XS MQTPMGMXP] HMWTEVEKI XLSWI [LS WE[ XLI [SVPH HMJJIVIRXP] [EW
EPWS QERMJIWXIH F] WSQI VIPMKMSYW TIVWSRW EW [IPP� 8[S VITVIWIRXEXMZI WXEXIQIRXW
MRGPYHIH�

,/6 ���� �� ]IEVW� =SY LEZI JEMXL MR +SH XS TVSZMHI ERH OIIT ]SY SYX SJ LEVQ¬W [E]� -J
]SY¬ZI KSX FVEMRW IRSYKL XS PMWXIR ?XS ,MQA� � �
,/6 ���� �� ]IEVW� ?*EMXLA LEW E GEPQMRK IJJIGX� ERH MJ ]SY EVI VIPMKMSYW� MX¬W � � � - HSR¬X
ORS[� MX¬W E WXVIRKXL XLEX MX FVMRKW SYX MR ]SY� - JIIP WSVV] JSV TISTPI XLEX HSR¬X ?LEZI MXA�

%W FIJSVI� MR FSXL GEWIW E WXEXIQIRX SJ TIVWSREP FIPMIJW MW JSPPS[IH F] MQTPMGMX
GSRHIWGIRWMSR SJ XLSWI [MXL GSRXVEV] FIPMIJW� 8[S QSVI WXEXIQIRXW� FSXL JVSQ JEMXL�
FEWIH TIVWTIGXMZIW� WIIQ XS SJJIV EHHMXMSREP I\EQTPIW SJ XLMW TSMRX�

,/6 ���� �� ]IEVW� 4ISTPI [LS EVI HIITP] VIPMKMSYW EVI TVSRI RSX XS [SVV] EW QYGL EW
SXLIV TISTPI HS� 8L?SWI [MXL JEMXLA WE]� ©;IPP� [I TYX MX MRXS XLI LERHW SJ XLI 0SVH� %RH MJ MX
LETTIRW� MX LETTIRW�ª ?3XLIVA TISTPI [LS [SVV] E PSX� KIRIVEPP] HS RSX PMZI EW PSRK EW SXLIV
TISTPI HS� � �� - HMHR¬X LEZI ER] JIEV�
,/6 ���� �� ]IEVW� ?1] VIPMKMSRA LIPTW FIGEYWI - ORS[ XLEX +SH GER HS WXYJJ XLEX [I GER¬X
HS� � �� 8LI SRIW XLEX HSR¬X FIPMIZI MR +SH ERH XLEX LEZI RS TVE]IV SV HSR¬X LEZI RSXLMRK EX
EPP� - HSR¬X ORS[ LS[ XLI] ?GSTIA [LIR XLI] KIX MR E XMKLX WTSX�

,YVVMGERIW /EXVMRE ERH 6MXE [IVI� JSV QER]� GVMWIW� % GVMWMW� EW HMWGYWWIH EX
XLI SYXWIX SJ XLMW GLETXIV� MW E TVSJSYRH HIZIPSTQIRXEP GLEPPIRKI SV IZIR E XYVRMRK
TSMRX� -R WIZIVEP SJ XLI TVIZMSYW I\EQTPIW� [I WIIQ XS WII TIVWSRW MR GVMWMW [LS EVI
WXVYKKPMRK JSV XLIMV TIVWSREP I\MWXIRXMEP MHIRXMXMIW F] EJ´VQMRK XLIMV S[R FIPMIJW ERH
VITYHMEXMRK FIPMIJW XLEX EVI HMJJIVIRX� 4IVLETW QER] SJ XLI TIVWSRW MR SYV WXYH]� PMOI
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XLI IPHIVP] .I[W WXYHMIH F] XLI PEXI IXLRSKVETLIV &EVFEVE 1]IVLSJJ �����
� ©´KLX
?MR SVHIVA XS OIIT [EVQª �T� ���
�

1SWX SJ SYV 7SYXL 0SYMWMERE WEQTPI [IVI EX PIEWX RSQMREPP] VIPMKMSYW ERH QER]
[IVI LMKLP] WS� GSRWMWXIRX [MXL VIWIEVGL SR XLI LMKL VIPMKMSWMX] SJ XLI 7SYXL EW
E VIKMSR �7MPO 
 ;EPWL� ����
� ;I RS[ XYVR XS ER I\EQMREXMSR SJ TEVXMGMTERXW¬
QIERMRK�QEOMRK IJJSVXW EX I\TPEMRMRK +SH¬W MRZSPZIQIRX �SV PEGO SJ MRZSPZIQIRX

MR /EXVMRE ERH 6MXE� %W QIRXMSRIH IEVPMIV� RSRI SJ SYV TEVXMGMTERXW I\TPMGMXP] WXEXIH
XLEX XLI LYVVMGERIW [IVI HMZMRI VIXVMFYXMSR� ,S[IZIV� WSQI TEVXMGMTERXW HMH WXEXI XLEX
XLI HMWEWXIVW [IVI ©XLI 0SVH¬W [MPPª SV ©,MW TPERª [MXLSYX QYGL JYVXLIV I\TPEREXMSR�
8LI JSPPS[MRK ´ZI UYSXIW EVI MPPYWXVEXMZI�

,/6 ��� �� ]IEVW� ,I WXMPP TIVJSVQW QMVEGPIW ERH ,I MW WXMPP SR XLI XLVSRI� -X HSIW RSX
QEXXIV [LEX MW KSMRK SR MR XLMW [SVPH XSHE]� ,I MW WXMPP SR XLI XLVSRI� � �XLMW MW NYWX TEVX SJ ,MW
TPER�
,/6 ���� �� ]IEVW� ?8ALI 0SVH [MPP KMZI QI XLI TVSXIGXMSR - RIIH�� � �%RH MJ MX¬W XLI 0SVH¬W
[MPP� - GER¬X LEZI ER]XLMRK XS [SVV] EFSYX� � � 'IVXEMR XLMRKW EVI SYX SJ SYV LERHW� � �
,/6 ���� �� ]IEVW� ?- LIEVH XLMW UYSXI XLEX WEMHA� ©=SYV PIZIP SJ WXVIWW [MPP KS HS[R WMKRMJ�
MGERXP] [LIR ]SY KMZI YT ]SYV TSWMXMSR EW KIRIVEP QEREKIV SJ XLI YRMZIVWI�ª - NYWX PSZI XLEX�
7S� - XV] XS VIQMRH Q]WIPJ XLEX - EQ RSX MR GSRXVSP SJ QSWX SJ XLIWI XLMRKW � � � &IGEYWI - LEZI
ER EFMHMRK XVYWX XLEX XLMRKW [MPP [SVO SYX XLI [E] XLI 0SVH [ERXW XLIQ XS� ERH XLI]¬VI RSX
JSV QI XS HIGMHI� � � �-¬Q NYWX � � �8LSWI EVI XLMRKW EVI FI]SRH Q] GSRXVSP� ERH - ORS[ XLI]¬VI
RSX MR Q] GSRXVSP� WS - HSR¬X [SVV] EFSYX XLIQ� - HSR¬X�
,/6 ���� �� ]IEVW� ;IPP� - FIPMIZI XLIVI¬W E +SH� ERH - FIPMIZI +SH HSIW IZIV]XLMRK JSV E
VIEWSR� � ��7S [I NYWX KSX XS TYX SYV JEMXL MR +SH ERH KS F] [LEX ,I XIPPW YW� � � � ;LEXIZIV
,I XLVS[W EX YW� [I KSX XS EGGITX� 0SX SJ XMQIW [I HSR¬X PMOI MX� FYX WSQIXMQIW [I LEZI XS
EGGITX MX�
,/6 ���� �� ]IEVW� 7SQIXMQIW �GLYGOPIW
� � �?+SH¬WA KSX ,MW S[R MHIEW�

*SV XLIWI TEVXMGMTERXW ERH QER] SXLIVW� XLI QIERMRK�QEOMRK IJJSVX WIIQIH XS FI
E JEMVP] WXVEMKLXJSV[EVH EJJEMV� 8LMRKW KS ©XLI [E] XLI 0SVH [ERXW XLIQ XS�ª 8LI]
QE] RSX YRHIVWXERH [L]� FYX XLI] EGGITX MX� FIGEYWI MX MW SYX SJ XLIMV LERHW ER][E]�

3XLIVW XSSO HMJJIVIRX ETTVSEGLIW MR I\TPEMRMRK XLI LYVVMGERIW� 7SQI SJ XLSWI
ETTVSEGLIW MRZSPZIH IWXEFPMWLMRK ZEV]MRK HIKVIIW SJ WITEVEXMSR FIX[IIR +SH ERH
2EXYVI� 7SQI [ERXIH XS TPEGI WSQI I\GITXMSRW SV PMQMXEXMSRW SR +SH¬W GSRXVSP� 3RI
WEMH� ©- ORS[ XLEX +SH MW MR GSRXVSP SJ EPQSWX IZIV]XLMRK XLEX LETTIRW� � �ª 3XLIV TEV�
XMGMTERXW FIPMIZIH XLEX +SH ©TYXW GIVXEMR VYPIW SR 1SXLIV 2EXYVIª FYX XLEX ,I HSIW
RSX I\IVGMWI �SV GLSSWI XS I\IVGMWI
 EFWSPYXI GSRXVSP SZIV 2EXYVI� 3RI TEVXMGMTERX
�,/6 ��
� EKI ��� I\TPEMRIH�

?-A LEH E PSX SJ Q] ]SYRK RMIGIW ERH RITLI[W EWO [L]� � � [L] HMH +SH HS XLMW# -X [EW XLI
STTSVXYRMX] JSV QI XS I\TPEMR LS[ -¬ZI FIIR XEYKLX XLEX +SH� � �,I TYXW GIVXEMR VYPIW ?SRA
1SXLIV 2EXYVI� � �?FYXA XLEX XLMW MW WSQIXLMRK XLEX 1SXLIV 2EXYVI HMH� ?� � �A ,I ?+SHA HMHR¬X
FVMRK MX XLIVI� MX NYWX LETTIRIH�

*SV FSXL SJ XLI EFSZI TEVXMGMTERXW� +SH MW WXMPP FIRIZSPIRX ERH TS[IVJYP� FYX TIV�
LETW ,I HSIW RSX TSWWIWW SV EX PIEWX I\IVGMWI EPP GSRXVSP� 8LI MRJIVIRGI JVSQ FSXL
WXEXIQIRXW MW XLEX XLIVI EVI WSQI FEH XLMRKW XLEX LETTIR� XLEX +SH HSIW RSX GSR�
XVSP� 3RI I\EQTPI SJ QIERMRK QEOMRK� JVSQ TEVXMGMTERX� ,/6 ��� �EKI ��
 WIIQIH
XS GSQFMRI IPIQIRXW SJ HMZMRI GSRXVSP [MXL E ZMI[ SJ 2EXYVI EW E WITEVEXI LSWXMPI
IRXMX]� ,I WEMH�
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4ISTPI QE] RSX FIPMIZI MX� FYX +SH [EW QIVGMJYP MR [LIVI LI LEH /EXVMRE LMX FIGEYWI LI
HMH QSZI MX XS XLI )EWX� -J /EXVMRE [SYPH¬ZI OITX KSMRK MR XLI TEXL MX [EW LIEHIH� ?XLI I]I
SJ XLI LYVVMGERIA [SYPH¬ZI [IRX VMKLX SZIV 2I[ 3VPIERW XLIR 2I[ 3VPIERW [SYPH RSX FI
XLIVI RS[�

8LI GSPPIGXMSR SJ TEVXMGMTERXW VITVIWIRXIH EFSZI WIIQIH XS HVE[ PMRIW SJ ZEV]�
MRK XLMGORIWW FIX[IIR +SH ERH 2EXYVI� QEOMRK WXEXIQIRXW XLEX MQTP] E PIWW XLER
EFWSPYXI TS[IV F] +SH ?I�K�� XLEX +SH MW MR GSRXVSP SJ ©EPQSWX IZIV]XLMRKª� XLEX
©XLMW MW WSQIXLMRK XLEX 1SXLIV 2EXYVI HMHª� ERH XLEX +SH QSZIH /EXVMRE XS XLI IEWX
�FYX HMH RSX SFPMXIVEXI MX
A� 9RPMOI XLI TVIZMSYW KVSYT [I TVIWIRXIH� XLMW KVSYT¬W
ETTVSEGLIW XS QIERMRK QEOMRK HS RSX MRWMWX XLEX XLI LYVVMGERIW [IVI +SH¬W [MPP SV
TPER� *YVXLIV� JSV WSQI XLIVI [EW TEWWMRK SJ LYVVMGERI�VIPEXIH FPEQI JVSQ +SH XS E
�WSQI[LEX MRHITIRHIRX
 1SXLIV 2EXYVI�

;I RS[ XYVR XS ERSXLIV XIRHIRG] EQSRK XLI MRXIVZMI[IH TEVXMGMTERXW� 8LMW XIR�
HIRG] [EW RSX RIGIWWEVMP] XS MHIRXMJ] XLI GEYWIW SJ XLI LYVVMGERIW� FYX XS SJJIV TSWX
LSG I\TPEREXMSRW VSSXIH MR PIWWSRW PIEVRIH� 3RI TVIZEPIRX I\TPEREXMSR [EW XLEX XLI
LYVVMGERIW WIVZIH EW E TVMQIV MR LYQMPMX]� E VIQMRHIV XLEX ©]SY¬VI RSX MR GSRXVSP�ª
8LI JSPPS[MRK JSYV WXEXIQIRXW GSRZI] XLMW RSXMSR�

,/6 ���� �� ]IEVW� 8LI MRXIVIWXMRK XLMRK EFSYX E LYVVMGERI� � �MW XLIVI¬W RSXLMRK ]SY GER
HS EFSYX MX� ERH JSV SRGI XLI [SVPH GER WII XLEX XLI] GER¬X GSRXVSP ?XLMRKWA� 8LMW MW HI´RMXIP]
+SH� 8LMW MW E +SH XLMRK� 2SX XLEX LI MW TYRMWLMRK ?YWA SV ER]XLMRK� FYX MX PIXW ]SY LEZI
E TIVWTIGXMZI SJ [LS ]SY VIEPP] EVI� XLEX ]SY¬VI RSX MR GSRXVSP� %RH XLMW MW [LIVI /EXVMRE
?KMZIW YW XLIA VMKLX TIVWTIGXMZI� XLEX +SH¬W MR GSRXVSP� � �
,/6 ���� �� ]IEVW� ?/EXVMRE MW E VIQMRHIV XLEXA [I RIIH XS YRHIVWXERH XLEX XLIVI EP[E]W MW
XLEX TS[IV MR GLEVKI�
,/6 ���� �� ]IEVW� - ?[EW VIQMRHIHA� ]SY EVI RSX MR GSRXVSP SJ XLI XLMRKW�� � � % PSX SJ XLIWI
XLMRKW XLEX LETTIR� ]SY¬VI RSX MR GSRXVSP SJ XLIQ�
,/6 ���� �� ]IEVW� =SY NYWX LEZI XS PIEVR XLEX +SH GER HS EPP XLMRKW� � �� ;I GER FYMPH [EPPW
ERH LSYWI?WA XLEX ?[I XLMROA XLI WXSVQW GER¬X XIEV HS[R FYX [LIR MX MW XMQI JSV XLIWI XLMRKW
XS LETTIR XLIVI MW RSXLMRK [I GER HS�

%W MRHMGEXIH EFSZI� WSQI TEVXMGMTERXW WE[ XLI LYVVMGERI I\TIVMIRGI EW E X]TI SJ
HMZMRI VIQMRHIV XLEX [I EVI RSX MR GSRXVSP� [LMPI +SH MW� 3XLIVW IQIVKIH [MXL ]IX
ERSXLIV XEOI SR XLI I\TIVMIRGI�

8LI PEWX KVSYT XLEX [MPP FI VITVIWIRXIH VERKIH JVSQ EXLIMWXMG XS LMKLP] VIPMKMSYW
FYX WLEVIH E GIRXVEP WMQMPEVMX]¨MRWXIEH SJ WTIRHMRK IQSXMSREP ERH TW]GLSPSKMGEP
IRIVK] XV]MRK XS HI´RI SV I\TPEMR XLI LYVVMGERIW XLI] LEH IRHYVIH� XLI] WIIQIH XS
WXVMZI XS QEOI QIERMRK XLVSYKL HSMRK XLIMV FIWX MR TVIWIRX� EX�LERH WXVYKKPIW� 3RI
LMKLP] VIPMKMSYW TEVXMGMTERX �,/6 ���
 I\TPEMRIH�

?- NYWX WE]A� ©,MW [MPP FI HSRI�ª %RH XLIR ?- WE]A� ©+MZI QI XLI WXVIRKXL XS LERHPI [LEXIZIV
XLEX [MPP MW�ª � � �?1] TVE]IV LEW FIIRA� ©=SYV [MPP FI HSRI� � �NYWX KMZI QI XLI WXVIRKXL XS
LERHPI MX�ª

4EVXMGMTERX ,/6 �� EKI ��� EPWS E TIVWSR SJ JEMXL� WMQMPEVP] I\TVIWWIH�

- NYWX HSR¬X XLMRO - GSYPH LEZI QEHI MX XLVSYKL [MXLSYX ORS[MRK XLEX ,I¬W XLIVI� � ��
?;ALEXIZIV LETTIRW MW KSMRK XS LETTIR� FYX ,I¬W KSMRK XS WII YW XLVSYKL MX�
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%RSXLIV VIµIGXMSR [EW SJJIVIH F] RSR�VIPMKMSYW TEVXMGMTERX XLEX WIIQIH XS VMGLP]
GETXYVI XLI WYQ SJ QIERMRK QEOMRK JSV QER] SJ XLSWI [I MRXIVZMI[IH� 3RI
TEVXMGMTERX �,/6 ���
� EKI ��� WYQQEVM^IH�

(S - XLMRO IZIV]XLMRK LETTIRW JSV XLI FIWX# 2S� (S - XLMRO [I ?WLSYPH XV] XSA QEOI XLI
FIWX SYX SJ IZIV]XLMRK XLEX LETTIRW# =IW� 8LEX¬W FEWMGEPP] [LEX - FIPMIZI VMKLX XLIVI� XLEX [I
QEOI XLI FIWX SYX SJ [LEX LETTIRW�

(IWTMXI ZEV]MRK HIKVIIW SJ VIPMKMSWMX] ERH JEXEPMWQ� XLIWI XLVII TEVXMGMTERXW �ERH
QER] SXLIVW JVSQ SYV WXYH]
 WLEVIH X[S GIRXVEP GSQQSREPMXMIW� *MVWX� MRWXIEH SJ
JSGYWMRK SR XLI TEWX� XLI] WLEVIH E TVIWIRX�JYXYVI SVMIRXEXMSR� EW MPPYWXVEXIH F] WYGL
WXEXIQIRXW EW ©?+SH MWA KSMRK XS WII YW XLVSYKL MXª ERH ©;I ?[MPPA QEOI XLI FIWX SYX
SJ [LEX LETTIRW�ª 8LI WIGSRH GSQQSREPMX] MR XLIMV QIERMRK�QEOMRK TIVWTIGXMZI MW
E GETEFMPMXMIW�JSGYWIH TEVEHMKQ� 8LIWI EVI RSX WLIPXIVIH ERH WXEVV]�I]IH 4SPP]ERREW
FYX MRHMZMHYEPW [LS LEZI [IEXLIVIH X[S SJ XLI [SVWX REXYVEP HMWEWXIVW MR 0SYMWMERE¬W
LMWXSV]� 7XMPP� EX XLI VMWO SJ WSYRHMRK XVMYQTLEPMWXMG� XLI] QERMJIWX ER ETTEVIRX XSYKL�
RIWW ERH VIWMPMIRGI� ;LEX HMH /EXVMRE ©QIERª# 8S QER] SJ XLIWI TEVXMGMTERXW� MX
QIERX �ERH WXMPP QIERW
 XLIVI MW QYGL LEVH [SVO ELIEH¨[SVO XLEX XLI] [MPP WXVMZI
XS ©QEOI XLI FIWX SJ�ª

(MWGYWWMSR

)EGL SJ XLI XLVII XLIQIW HMWGYWWIH MR XLMW GLETXIV GETXYVIW E TMIGI SJ XLI TEVXMGM�
TERXW¬ GSPPIGXMZI WXSV] SJ PMJI MR XLI /EXVMRE�6MXE EJXIVQEXL� 8LI ´VWX XLIQI �'VMWMW�
8VEKIH]� 3TTSVXYRMX]� SV 7MQTP] ©4EVX SJ 0MJIª
 VIµIGXW SYV TEVXMGMTERXW¬ I\TIVM�
IRGIW SJ /EXVMRE ERH 6MXE EW GVMWIW MR XLI )VMOWSRMER WIRWI� *SV WSQI MR XLI WEQTPI�
XLI GLEPPIRKIW ERH PSWWIW EWWSGMEXIH [MXL XLIWI LMWXSVMG WXSVQW QEHI TVI�LYVVMGERI
PMJI EW MVVIXVMIZEFPI EW XLI µSSHIH ERH RS[ VE^IH LSQIW MR XLI HIZEWXEXIH VIKMSRW
SJ XLI +YPJ 'SEWX� ,S[IZIV� XLIWI GVMWIW [IVI RSX WSPIP] RIKEXMZI� 7SQI MRHMZMHYEPW
VITSVXIH IQIVKMRK JVSQ XLI WXSVQ [MXL E VIRI[IH WIRWI SJ GSQQMXQIRX XS ©[LEX
QEXXIVW QSWXª ERH E HIITIV ETTVIGMEXMSR JSV ©LS[ TVIGMSYW PMJI MW�ª

8LI GVMWMW�VIPEXIH EREP]WIW MR XLIQI � SJJIVIH XLI QSWX WXVMOMRK GVSWW�GSLSVX ´RH�
MRK SJ SYV WXYH]� 2EQIP]� ,YVVMGERIW /EXVMRE ERH 6MXE [IVI TSVXVE]IH EW GVMWIW JSV
QSWX MRHMZMHYEPW MR XLI X[S ]SYRKIV �YRHIV EKI ��
 GSLSVXW [I MRXIVZMI[IH� [LMPI
XLI LYVVMGERIW [IVI X]TMGEPP] HMWGYWWIH MR QSVI XIQTIVEXI [E]W F] XLI X[S WIRMSV
�SZIV EKI ��
 GSLSVXW� ;I [ERX XS EZSMH SZIVWXEXMRK XLI GSRXVEWX FIX[IIR XLI SPHIV
ERH XLI ]SYRKIV GSLSVXW ERH RSXI XLEX XLIVI [IVI SRI SV X[S MRHMZMHYEP I\GITXMSRW
�I�K�� ]SYRKIV TEVXMGMTERXW [LS [IVI QSVI WXSMG
� )ZIR WS� XLI SZIVEPP GSLSVX�FEWIH
HMJJIVIRGIW [IVI TVSRSYRGIH IRSYKL XS FI MHIRXM´IH F] EPP QIQFIVW SJ XLI VIWIEVGL
XIEQ� ;I RSXI XLEX JVSQ E LMWXSVMGEP ZERXEKI� XLI XMQIJVEQI XLEX WITEVEXIH 'SLSVXW
� ERH � JVSQ � ERH � [EW ���������¨XLI ]IEVW MQQIHMEXIP] TVIGIHMRK XLI 9RMXIH
7XEXIW¬ MRZSPZIQIRX MR ;SVPH ;EV --� 4LVEWIH HMJJIVIRXP]� QSWX SJ 'SLSVXW � ERH �
[IVI ©&EF] &SSQIVW�ª [LMPI QSWX QIQFIVW SJ 'SLSVXW � ERH � FIPSRKIH XS [LEX
8SQ &VSOE[ �����
 LEW GLVSRMGPIH EW ©8LI +VIEXIWX +IRIVEXMSR�ª ;LIXLIV XLI VIP�
EXMZI XIRHIRG] SJ XLI X[S WIRMSV GSLSVXW XS QMRMQM^I XLI TIVWSREP MRµYIRGI SJ ,/�6
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MW QSVI E JYRGXMSR SJ WTIGM´G GSLSVX I\TIVMIRGIW �I�K�� XLI +VIEX (ITVIWWMSR ERH�SV
;SVPH ;EV -- ]IEVW
� SV [LIXLIV MX MW MRµYIRGIH QSVI F] EKI MXWIPJ� [I GERRSX WE]�
;LEX [I GER WXEXI MW XLEX XLIVI [IVI GSLSVX HMJJIVIRGIW [MXL VIWTIGX XS [LIXLIV
MRHMZMHYEPW HI´RIH ,YVVMGERIW /EXVMRE ERH 6MXE EW GVMWIW SV RSX�

8LI WIGSRH XLIQI� ©%TTVSEGLIW XS 'STMRK�ª HMH RSX VIµIGX GVSWW�GSLSVX HMJJIV�
IRGIW PMOI XLIQI �� ,S[IZIV� E ZEVMIX] SJ GSTMRK ETTVSEGLIW ERH VIWSYVGIW HMH
IQIVKI� MRGPYHMRK KVEXMXYHI MR XLI JEGI SJ PSWW� STXMQMWQ EW E GSTMRK VIWSYVGI� ERH
TIVWSREP TW]GLSPSKMGEP WXVIRKXL� % JSYVXL GSTMRK ETTVSEGL� FIRI´GMEP GSQTEVMWSR�
[EW IZMHIRX EW QER] TEVXMGMTERXW JEZSVEFP] GSRXVEWXIH XLIMV WMXYEXMSR [MXL TIVWSRW
MR [SVWI GMVGYQWXERGIW� 8LMW GSTMRK ETTVSEGL QIWLIW [MXL TVIZMSYW VIWIEVGL XLEX
LEW JSYRH XLEX TISTPI ©[MXL PMJI�XLVIEXIRMRK MPPRIWWIW EVI PMOIP] XS GSQTEVI XLIQ�
WIPZIW [MXL XLSWI [LS EVI MR [SVWI WLETIª �;SSH� 8E]PSV� 
 0MGLXQER� ����� GJ�
+MPFIVX� ����� T� ���
 ERH XLEX ��	 SJ GERGIV TEXMIRXW MR SRI GPEWWMG WXYH] WIPJ�
VITSVXIH XLEX XLI] [IVI FIXXIV SJJ XLER ©XLI EZIVEKI TEXMIRXª [MXL GERGIV �8E]PSV�
*EPOI� 7LSTXE[� 
 0MGLXQER� ����
� 8LMW GSTMRK QIXLSH SJ WIPIGXMZIP] JSGYWMRK SR
MRHMZMHYEPW [LS EVI [SVWI SJJ� IR VSYXI XS FIRI´GMEP GSQTEVMWSR� QMKLX FI GVMXMGM^IH
EW TSMRXPIWW WIPJ�HIGITXMSR� [IVI MX RSX JSV XLI WEPYXEV] MRµYIRGI SJ TSWMXMZI VIJVEQ�
MRK ERH TSWMXMZI TIVGITXMSR �+MPFIVX� ����
� -RHIIH� E LSWX SJ W]QFSPMG MRXIVEGXMSR
XLISVMWXW LEZI EVKYIH XLEX ©TIVGITXMSR MW VIEPMX]ª ERH XLEX� EW XLI 8LSQEW 8LIS�
VIQ WXEXIW� ©-J TISTPI HI´RI WMXYEXMSRW EW VIEP� XLI] EVI VIEP MR XLIMV GSRWIUYIRGIWª
�8LSQEW 
 >RERMIGOM� ����� GJ� 0E6SWWE 
 6IMX^IW� ����� T� ���
� -R WLSVX� TIS�
TPI [LS WII XLIQWIPZIW EW HSMRK VIPEXMZIP] [IPP EVI QSVI PMOIP] XS EHNYWX MR LIEPXL]
[E]W XLER XLSWI [LS WII XLIQWIPZIW EW JEMPMRK¨EW WYTTSVXIH F] VIWIEVGL SR XLI
TW]GLSPSK] SJ GSTMRK �4EVKEQIRX� ����
� %W E VIWYPX� MR XLI LYVVMGERI EJXIVQEXL�
E GVMXMGEP GSRGIVR JVSQ E TW]GLSPSKMGEP TIVWTIGXMZI MW LS[ XLI EJJIGXIH MRHMZMHYEPW
ERH JEQMPMIW ZMI[ ERH HI´RI XLIMV TVIWIRX WMXYEXMSR ERH XLIMV TVSWTIGXMZI JYXYVIW�
8LMW MWWYI GPSWIP] VIPEXIW XS XLI ´REP XLIQI SJ QIERMRK QEOMRK�

-R GSRRIGXMSR [MXL QIERMRK QEOMRK� SRI SJ XLI KIRIVEPP] EGGITXIH XVYMWQW MR
TW]GLSPSK]� JEQMP] GSYRWIPMRK� ERH LYQER WIVZMGIW [SVO MW XLI TSXIRG] SJ XLI ©4]K�
QEPMSR IJJIGXª SV WIPJ�JYP´PPMRK TVSTLIG]¨REQIP]� XLEX SYV FIPMIJW VIKEVHMRK [LEX
[MPP LETTIR XS YW XIRH XS HVMZI SYV FILEZMSVW MR HMVIGXMSRW XLEX WMKRM´GERXP] MRGVIEWI
XLI PMOIPMLSSH SJ XLI TVIHMGXIH SYXGSQI �'SVI] 
 'SVI]� ����� 'SZI]� ����
� -R
PMKLX SJ XLMW TSMRX� EJXIV XLI MQQIHMEXI GVMWIW LEZI TEWWIH� EJXIV HMJJIVIRX GSTMRK
WXVEXIKMIW LEZI FIIR EHSTXIH [MXL ZEV]MRK HIKVIIW SJ WYGGIWW� ERH EJXIV QIERMRKW
LEZI FIIR EXXVMFYXIH� MX QE] FI XLEX FIPMIJW WYGL EW ©[I QEOI XLI FIWX SYX SJ [LEX
LETTIRWª [MPP LEZI WMKRM´GERX MRµYIRGI MR XLI PMZIW SJ XLIWI WYVZMZSVW� 8LIMV MRHM�
ZMHYEP ERH GSPPIGXMZI FIPMIJ� HIWMVI� ERH IJJSVX XS TVSZI WYGL ©TVSTLIGMIWª XVYI QE]
TVSZMHI XLI QIERMRK ERH XLVYWX RIGIWWEV] XS WII XLSWI ZMWMSRW VIEPM^IH� -R GSRGPY�
WMSR� [I GSQI JYPP GMVGPI ERH EKEMR LIEV *VEROP¬W ������ T� ���
 [SVHW� ©)ZIV]XLMRK
GER FI XEOIR JVSQ E QER FYX SRI XLMRK� XLI PEWX SJ LYQER JVIIHSQW¨XS GLSSWI SRI¬W
EXXMXYHI MR ER] KMZIR WIX SJ GMVGYQWXERGIW� XS GLSSWI SRI¬W S[R [E]�ª

%GORS[PIHKQIRX ;I XLERO 8VEGI] *VMEW� 1MVERHE 1IPERGSR� ERH >ME 1G;MPPMEQW JSV XLIMV
EWWMWXERGI [MXL HEXE WYQQEV] ERH UYEPMXEXMZI EREP]WIW� ;I EPWS XLERO 1�)� &IXW] +EVVMWSR JSV
LIV LIPTJYP GSQQIRXW SR ER IEVPMIV ZIVWMSR SJ XLMW QERYWGVMTX�
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8LMW VIWIEVGL [EW WYTTSVXIH F] KVERXW JVSQ XLI 0SYMWMERE &SEVH SJ 6IKIRXW XLVSYKL XLI 1MP�
PIRRMYQ 8VYWX ,IEPXL )\GIPPIRGI *YRH ?,)*��������
���A ERH XLI 2EXMSREP -RWXMXYXI SR %KMRK
4�� %+������� 8LMW WYTTSVX MW KVEXIJYPP] EGORS[PIHKIH�

6IJIVIRGIW

&EGLIV� 6�� (IZPMR� 8�� 'EPSRKRI� /�� (YTPIGLEMR� .�� 
 4IVXYMX� 7� �����
� 079 MR XLI I]I SJ
XLI WXSVQ� % YRMZIVWMX] QSHIP JSV HMWEWXIV VIWTSRWI� %ZEMPEFPI EX LXXT���[[[�PWY�IHY�TE�FSSO�
)=)SJ8LI78361X\X�THJ

&SWW� 4� �����
� *EQMP] WXVIWW QEREKIQIRX� 8LSYWERH 3EOW� '%� 7EKI�
&VSOE[� 8� �����
� 8LI KVIEXIWX KIRIVEXMSR� 2I[ =SVO� 6ERHSQ ,SYWI�
'LIVV]� /� )� ������ %YKYWX
� )JJIGXW SJ LYVVMGERIW /EXVMRE�6MXE SR XLI SPHIWX�SPH� -R 4� (EWW�

&VEMPWJSVH �'LEMV
� -RXIVWIGXMRK HMQIRWMSRW SJ QYPXMGYPXYVEP MWWYIW MR HMWEWXIV VIWTSRWI� %KMRK�
HMWEFMPMX]� IXLRMGMX] ERH 7)7� -RZMXIH W]QTSWMYQ TVIWIRXIH EX XLI ERRYEP QIIXMRKW SJ XLI
%QIVMGER 4W]GLSPSKMGEP %WWSGMEXMSR� 2I[ 3VPIERW� 0SYMWMERE�

'LIVV]� /� )�� %PPIR� 4� (�� 
 +EPIE� 7� �����
� 3PHIV EHYPXW ERH REXYVEP HMWEWXIVW� 0IWWSRW PIEVRIH
JVSQ ,YVVMGERIW /EXVMRE ERH 6MXE� -R 4� (EWW�&VEMPWJSVH �)H�
� 'VMWMW ERH HMWEWXIV GSYRWIPMRK�
0IWWSRW PIEVRIH JVSQ ,YVVMGERI /EXVMRE ERH SXLIV HMWEWXIVW � 8LSYWERH 3EOW� '%� 7EKI �MR
TVIWW
�

'LIVV]� /� )�� +EPIE� 7�� 
 7MPZE� .� 0� �����
� 7YGGIWWJYP EKMRK ERH REXYVEP HMWEWXIVW� 6SPI SJ
EHETXEXMSR ERH VIWMPMIRG] MR PEXI PMJI� -R 1� ,IVWIR 
 %� 1� +VSWW �)HW�
� ,ERHFSSO SJ GPMRMGEP
TW]GLSPSK] �:SP� �� TT� ���§���
� 2I[ .IVWI]� .SLR ;MPI] 
 7SRW� -RG�

'LIVV]� /� )�� +EPIE� 7�� 7Y� 0� .�� ;IPWL� (� %�� .E^[MRWOM� 7� 1�� 7MPZE� .� 0�� IX EP� �����
�
'SKRMXMZI ERH TW]GLSWSGMEP GSRWIUYIRGIW SJ ,YVVMGERIW /EXVMRE ERH 6MXE SR QMHHPI EKIH�
SPHIV� ERH SPHIWX�SPH EHYPXW MR XLI 0SYMWMERE ,IEPXL] %KMRK 7XYH] �0,%7
 �MR TVIWW
�

'SVI]� 1� 7�� 
 'SVI]� +� �����
� &IGSQMRK E LIPTIV ��XL IH�
� 4EGM´G +VSZI� '%� &VSSOW�'SPI�
'SZI]� 7� 6� �����
� 8LI � LEFMXW SJ LMKLP] IJJIGXMZI TISTPI� 2I[ =SVO� *VII 4VIWW�
)VMOWSR� )� ,� �����
� 8LI PMJI G]GPI GSQTPIXIH� 2I[ =SVO� 2SVXSR�
)VMOWSR� .� 1� �����
� +IVSXVERWGIRHIRGI� -R )� ,� )VMOWSR �)H�
� 8LI PMJI G]GPI GSQTPIXIH �TT�

���§���
� 2I[ =SVO� 2SVXSR�
*SWHMGO� ,� )� �����
� 8LI QIERMRK SJ JEMXL� 2I[ =SVO� %WWSGMEXMSR 4VIWW�
*VEROP� :� �����
�1ER¬W WIEVGL JSV QIERMRK� 2I[ =SVO� ;EWLMRKXSR 7XVIIX 4VIWW�
+EVVMWSR� 1� )�� 1EPME� .� %�� 
 1SPKEEVH� :� /� �����
� 'SRGITXYEP ERH XLISVIXMGEP MRXIKVEXMSR

SJ JEQMP] VIWSYVGI QEREKIQIRX XLISV] ERH JEQMP] WXVIWW XLISV]� 8LIQMW� .SYVREP SJ 8LISV] MR
,SQI )GSRSQMGW� �� �§���

+MPFIVX� (� �����
� 7XYQFPMRK SR LETTMRIWW� 2I[ =SVO� :MRXEKI�
,MPP� 6� �����
� *EQMPMIW YRHIV WXVIWW� %HNYWXQIRX XS XLI GVMWMW SJ [EV WITEVEXMSR ERH VIYRMSR �

2I[ =SVO� ,EVTIV ERH &VSXLIVW�
-RKSPHWF]� &�� 7QMXL� 7�� 
 1MPPIV� .� )� �����
� )\TPSVMRK JEQMP] XLISVMIW� 2I[ =SVO�

6S\FYV]�
/SSW� )� 0� �����
� *EQMPMIW MR XVSYFPI� 2I[ =SVO� /MRKW 'VS[R 4VIWW�
0E6SWWE� 6�� 
 6IMX^IW� (� '� �����
� 7]QFSPMG MRXIVEGXMSRMWQ ERH JEQMP] WXYHMIW� -R 4� +� &SWW�

;� .� (SLIVX]� 6� 0E6SWWE� ;� 6� 7GLYQQ� 
 7� /� 7XIMRQIX^ �)HW�
� 7SYVGIFSSO SJ JEQMP]
XLISVMIW ERH QIXLSHW� % GSRXI\XYEP ETTVSEGL �TT� ���§���
� 2I[ =SVO� 4PIRYQ 4VIWW�

1EVOW� 0� (� �����
� -PPYQMREXMRK XLI MRXIVJEGI FIX[IIR JEQMPMIW ERH JEGI � 9RTYFPMWLIH HSGXSVEP
HMWWIVXEXMSR� 9RMZIVWMX] SJ (IPE[EVI� 2I[EVO�

1EVOW� 0� (�� 2IWXIVYO� 3�� 7[ERWSR� 1�� +EVVMWSR� 1� )� &�� 
 (EZMW� 8� �����
� 6IPMKMSR
ERH LIEPXL EQSRK %JVMGER %QIVMGERW� % UYEPMXEXMZI I\EQMREXMSR� 6IWIEVGL SR %KMRK� ���
���§����
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