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MR�WSGMEP�MRXIVEGXMSRW�FIX[IIR�E�LYQER�ERH�E�VSFSX��6SFSXW�X]TMGEPP]�GSRZI]�XLIMV�IQSXMSREP�WXEXIW�MR�XLI�JSVQ�SJ�WTIIGL�

IZIR�XLSYKL�REXYVEP�PERKYEKI�TVSGIWWMRK��204
�WXMPP�VIQEMRW�GLEPPIRKMRK�MR�LYQER�VSFSX�MRXIVEGXMSR��,6-
�?�A��,S[IZIV��XLIVI

MW�E�Q]VMEH�SJ�QIXLSHW�XS�HIPMZIV�IQSXMSRW�MR�EHHMXMSR�XS�WTIIGL��WYGL�EW�JEGMEP�I\TVIWWMSRW�?���A��FSH]�QSXMSRW�?���A��SV

KIWXYVIW�?���A��-R�IQSXMSREP�WMXYEXMSRW��TISTPI�EPWS�KIRIVEXI�RSR�WTIIGL�WSYRHW��[LMGL�[I�GEPP��WIQERXMG�JVII�YXXIVERGIW

�7*9W
��8LI�7*9W�YWIH�MR�XLI�TVIWIRX�WXYH]�MRGPYHI�RSR�PI\MGEP�ZSGEPM^EXMSRW��I�K���ER�I\GPEQEXMSR�PMOI��%VKL�
�SV�RSR�

PMRKYMWXMG�WSYRHW��I�K���QYWMGEP�WSYRHW�PMOI�LYQQMRK
�?�����A��8EOIR�XSKIXLIV��[I�WLSYPH�EPWS�GSRWMHIV�XLI�GSQTPI\MX]�SJ

FILEZMSVEP�W]RGLVSRM^EXMSR�MR�XLI�VIPEXMSRWLMT�EQSRK�VSFSXW��ETTIEVERGI��FSH]�KIWXYVIW��ERH�7*9W��;MXL�XLI�LMKLIV

GSQTPI\MX]�SJ�XLI�VSFSX��YWIVW��I\TIGXEXMSRW�GER�MRGVIEWI�?�A��[LMPI�XLI�VMWO�SJ�XLIMV�HMWGSZIV]�SJ�XLI�VSFSX�W�PMQMXEXMSRW�ERH

HMWIRKEKIQIRX�JVSQ�XLI�MRXIVEGXMSR�EPWS�MRGVIEWIW�?��A��;I�XVMIH�XS�I\TPSVI�LS[�XLI�VSFSX�W�7*9W�GER�QSVI�REXYVEPP]�ERH

EGGYVEXIP]�GSRZI]�IQSXMSREP�MRJSVQEXMSR�[LIR�GSQFMRIH�[MXL�ER�ERXLVSTSQSVTLMG�VSFSX�W�FSH]�QSXMSRW�ERH�KIWXYVIW�

-R�XLMW�I\TPSVEXSV]�WXYH]��[I� I\EQMRIH� TISTPI�W� WSGMEP�TIVGITXMSRW�SJ� E�VSFSX

�W�IQSXMSREP�WXEXIW�[MXL�ZEVMSYW�RSR�WTIIGL�EYHMXSV]�GYI�X]TIW��VIKYPEV�LYQER�ZSMGI��VSFSXMGEPP]�GLEVEGXIVM^IH��SV�QIXEPPMG


ZSMGI��QYWMGEP�WSYRHW��ERH�RS�WSYRHW
�ERH

FEWMG�IQSXMSRW��ERKIV��JIEV��LETTMRIWW��WEHRIWW��ERH�WYVTVMWI� 
��4EVXMGMTERXW� [IVI

EWOIH�XS�PMWXIR�XS�JSYV�JEMV]XEPIW�JVSQ�E�GSQTYXIV�ZSMGI�[MXL�E�LYQERSMH�VSFSX��4ITTIV��ERH�HIXIVQMRI�MXW�IQSXMSREP�WXEXI

[LIR�4ITTIV�QEHI�E�VIEGXMSR�XS�XLI�WTIGM¦G�TEVX�SJ�XLI�JEMV]XEPI�YWMRK�SRI�SJ�XLI�RSR�WTIIGL�WSYRHW��8LI�TVIWIRX�WXYH]�MW

I\TIGXIH�XS�TVSZMHI�E�QSVI�GSQTVILIRWMZI�YRHIVWXERHMRK�SJ�LS[�RSR�WTIIGL�WSYRHW�GER�IRLERGI�LYQER��VSFSX�MRXIVEGXMSR

�,6-
�MR�GSRZI]MRK�VSFSX�IQSXMSRW�ERH�MR§YIRGMRK�WSGMEP�TIVGITXMSRW�XS[EVHW�E�LYQERSMH�VSFSX�����6)0%8)(�;36/����
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6SFSX�%RXLVSTSQSVTLMWQ�-R�XLI�WIXXMRK�SJ�,6-�ERH�GSSTIVEXMSR��WSGMEP�ERH�MRXIVTIVWSREP�EFMPMXMIW�EVI�MQTSVXERX��8LI

GETEGMX]�SJ�WSGMEP�GSQQYRMGEXMSR�WLSYPH�FI�ETTVSTVMEXI�JSV�XLI�GSRXI\X�MR�[LMGL�E�VSFSX�JYRGXMSRW�ERH�[SYPH�VIUYMVI�YRMUYI

WOMPPW�HITIRHMRK�SR�XLI�ETTPMGEXMSR�EVIEW��8LYW�

XLI�HIZIPSTQIRX�SJ�WSGMEP�WOMPPW�JSV�VSFSXW�MW�GSWXP]

��,S[IZIV��[LIR�VSFSXW�LEZI�XLIWI�WSGMEP�WOMPPW��TISTPI�QE]�FIKMR�XS�EGGITX�XLI�GSRGITX�SJ�E�VSFSX�GSQTERMSR�?��A�

%RXLVSTSQSVTLMWQ�GER�JEGMPMXEXI�XLMW�WSGMEP�VIPEXMSRWLMT��6IWIEVGLIVW�LEZI

MHIRXM¦IH�¦ZI�GEXIKSVMIW�SJ�GLEVEGXIVMWXMGW�XLEX�GER�FI�YWIH�XS�QIEWYVI�XLI�HIKVII�SJ

ERXLVSTSQSVTLMWQ�MR�WSGMEP�VSFSXW� ��MRGPYHMRK� ETTIEVERGI��FILEZMSV��GSKRMXMSR��IQSXMSR��ERH

QSVEPMX]

?��A��,YQER�PMOI�ETTIEVERGI�GER�FI�GSRWMHIVIH�EW�WYTIV¦GMEP�GLEVEGXIVMWXMGW��[LIVIEW�LYQER�PMOI�QMRH��M�I���GSKRMXMSR�ERH

IQSXMSR
�GER�FI�GSRWMHIVIH�EW�IWWIRXMEP�LYQER�GLEVEGXIVMWXMGW�?��A�

8LI�QSVI�LYQER�PMOI�E�VSFSX� WIIQW�� XLI�QSVI�MX�MW�TIVGIMZIH�EW

MRXIPPMKIRX�?�A��(YI�XS�XLIMV�TL]WMGEP�PMOIRIWW�XS�TISTPI��ERXLVSTSQSVTLMG�VSFSXW�QE]�FI�QSVI�I¨GMIRX�MR�GSRZI]MRK�IQSXMSREP

VIWTSRWIW�[LMPI�MRXIVEGXMRK�[MXL�LYQERW�?��A��8LMW�MW�[L]�[I�YWIH�ER�ERXLVSTSQSVTLMG�VSFSX�MR�XLMW�WXYH]��6IWIEVGL�WLS[W

XLEX�LYQER�IQSXMSREP�VIEGXMSRW�EVI�MR§YIRGIH�F]�XLI�QSZIQIRX�JIEXYVIW�SJ�VSFSXW�?��A��4ISTPI�GSRWMHIV�E�VSFSX�XS�LEZI

FIXXIV�GSQQYRMGEXMZI�GSQTIXIRGMIW�[LIR�MX�QEOIW�LERH�ERH�EVQ�QSZIQIRXW�[LMPI�WTIEOMRK�?��A��%W�WYGL��VSFSXW�

ETTIEVERGI�ERH�FILEZMSV�GSQTSRIRXW�MRXIVEGX�[MXL�XLI�LYQER�PMOI�QMRH��MRGPYHMRK�IQSXMSRW��8LIVIJSVI��XLI�TVIWIRX�WXYH]

MRZIWXMKEXIW�SRI�SJ�XLI�IWWIRXMEP�GLEVEGXIVMWXMGW���IQSXMSREP�EWTIGXW�SJ�E�WSGMEP�VSFSX�W�ERXLVSTSQSVTLMWQ�[MXL�XLI�VSFSX�W

7*9W�ERH�KIWXYVIW������6SFSX�)QSXMSRW�8LI�TYVTSWI�SJ�WSGMEP�VSFSXW�MW�XS�EGXMZIP]�GSRRIGX�[MXL�LYQERW�MR�SVHIV�XS

EGGSQTPMWL�XLIMV�S[R�WSGMEP�SFNIGXMZIW�?��A��)QSXMSREP�IRKEKIQIRX�FIX[IIR�LYQERW�ERH�VSFSXW�QEOIW�GSQQYRMGEXMSRW

FIX[IIR�XLI�X[S�QSVI�REXYVEP��8LI�GETEGMX]�XS�TIVGIMZI�JIIPMRKW�ERH�IQSXMSRW�MW�ER�IWWIRXMEP�HEXE�WSYVGI�JSV�XLI�XLISV]�SJ

QMRH�?��A��)QSXMSRW�EVI�WS�GSRXEKMSYW�IZIR�MR�LYQER��VSFSX�MRXIVEGXMSR�XLEX�TISTPI�W�ZEPIRGI�VEXMRK��EVSYWEP�VEXMRK��ERH�XEWO

TIVJSVQERGI�EVI�MQTEGXIH�F]�VSFSXW��IQSXMSRW�FIGEYWI�XLI]�HIZIPST�IQTEXL]�XS[EVHW�VSFSXW�?��A��4ISTPI�TVIJIVVIH�ER

IQSXMSREP�VSFSX�SZIV�E�RIYXVEP�VSFSX��EPXLSYKL�XLI]�VEXIH�XLI�IQSXMSREP�VSFSX�XS�LEZI�E�PS[IV�WTIIGL�MRXIPPMKIRGI��ERH�XLI]

EPWS�VIGSKRM^IH�IQSXMSRW�JEWXIV
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MR�XLI�IQSXMSREP� VSFSX� GSRHMXMSR�XLER�MR�XLI�RIYXVEP�GSRHMXMSR

?��A��8S�QEOI�QSVI�IQSXMSREP�VSFSXW��VIWIEVGLIVW�LEZI�XVMIH�XS�MQTPIQIRX�VSFSXW�XLEX�GER���
�HIXIGX�LYQER�IQSXMSRW����


TIVGIMZI�XLIMV�S[R�JIIPMRKW��ERH���
�I\TVIWW�XLIMV�IQSXMSRW��2YQIVSYW�VIWIEVGL�WXYHMIW�LEZI�FIIR�GSRHYGXIH�XS�HIGMTLIV

LYQER�IQSXMSRW�F]�EREP]^MRK�RSMWIW��JEGMEP�I\TVIWWMSRW��SV�TL]WMGEP�GSRXEGX�?��A��8LIWI�EJJIGX�HIXIGXMSR�XIGLRSPSKMIW�LEZI

EPWS�FIIR�ETTPMIH�XS�VSFSX�HIZIPSTQIRX��)ZIR�XLSYKL�E�VSFSX�W�GETEFMPMX]�SJ�TIVGIMZMRK�MXW�S[R�JIIPMRKW�MW�GSRXVEHMGXSV]��XLIVI

LEZI�FIIR�E�JI[�EXXIQTXW��I�K���?��A
��8LIVI�EVI�QER]�[E]W�JSV�VSFSXW�XS�I\TVIWW�XLIMV�S[R�IQSXMSREP�WXEXIW��JEGMEP

I\TVIWWMSRW��EJJIGXMZI�TVSWSH]��QYWMG��ERH�KIWXYVIW�?����������A��8LI�IQSXMSREP�MRXIVTVIXEXMSR�SJ�E�FILEZMSV�MW�LMKLIV�XLER�XLI

IQSXMSREP�MRXIVTVIXEXMSR�SJ�ER�YXXIVERGI��XLI�IRXMVI�MRXIVTVIXEXMSR�MW�IRLERGIH�[LIR�XLI�FILEZMSV�ERH�YXXIVERGI�LEZI�E

GSRWMWXIRX�QIERMRK�?��A��;LIR�YWMRK�RI[�MRXIVEGXMZI�VSFSXW�[MXL�PMXXPI�TVMSV�I\TIVMIRGI��TISTPI�[MPP�UYMGOP]�HIGSHI�ERH

TIVGIMZI�QIERMRKJYP��JEQMPMEV��IQSXMSREPP]�GLEVKIH�GSRXIRX�YWMRK�WSGMEP�GYIW�?��A��4ISTPI�W�IQSXMSREP�MRXIVTVIXEXMSRW�EVI

GEXIKSV]�WTIGM¦G��ERH�YXXIVERGIW�EVI�WYFNIGX�XS�E��QEKRIX�IJJIGX��[LIVI�TISTPI�EVI�EXXVEGXIH�XS�X]TMGEP�IQSXMSREP

MRXIVTVIXEXMSRW��FEWMG�IQSXMSRW�WYGL�EW�LETTMRIWW��ERKIV��ERH�WEHRIWW
�?��A��-R�XLI�GYVVIRX�WXYH]��YWIVW��IQSXMSREP

TIVGITXMSRW�EVI�I\EQMRIH�YWMRK�RSR�WTIIGL�WXMQYPM��WYGL�EW�RSR�PI\MGEP�ZSGEPM^EXMSRW�ERH�RSR�PMRKYMWXMG�WSYRHW�XLEX�VI§IGX

¦ZI�HMJJIVIRX�IQSXMSRW������6SFSX�W�)QSXMSREP�)\TVIWWMSRW�YWMRK�7SYRHW�7IQERXMG�JVII�YXXIVERGIW�GER�FI�HIWGVMFIH�EW�ER

EYHMXSV]�QIERW�SJ�MRXIVEGXMSR�JSV�QEGLMRIW�I\TVIWWMRK�IQSXMSRW�ERH�MRXIRXMSRW�GSRWMWXMRK�SJ�ZSGEPM^EXMSRW�ERH�WSYRHW

[MXLSYX�WIQERXMG�GSRXIRX�?�A��7IQERXMG�JVII�YXXIVERGIW�LEZI�JSYV�X]TMGEP�X]TIW�

+MFFIVMWL�7TIIGL��+7
��2SR�0MRKYMWXMG�9XXIVERGIW��209W
��1YWMGEP�9XXIVERGIW��1YW
��ERH�4EVEPMRKYMWXMG

9XXIVERGIW��4YW


��1YW�ERH�209W�EVI�XLI�X]TIW�[I�JSGYWIH�SR�MR�XLI�GYVVIRX�WXYH]�?�A��2SR�0MRKYMWXMG�9XXIVERGIW��209W
�EVI�XIGLRSPSKMGEPP]

KIRIVEXIH�RSR�WTIIGL�TLVEWIW�XLEX�YWI�RSR�WTIIGL�WSYRHW�XS�GSRZI]�MRJSVQEXMSR��WMQMPEV�XS�WSRM¦GEXMSR�ERH�EYHMXSV]�MGSRW

?�����A��2SR�PI\MGEP�YXXIVERGIW�YWI�WMQTPI�MRXSREXMSR�WYGL�EW��%VKL��SV��YL�LYL��EW�E�GEVVMIV�XS�GSRZI]�E�WIQERXMG�QIERMRK

?��A��)QSXMSREP�WTIIGL�I\TVIWWMSR�QE]�WYGGIWWJYPP]�MR§YIRGI�XLI�FILEZMSVW�SJ�XLI�TIVGIMZIV�?��A��ERH�TEVXMGYPEVP]��TVSWSHMG

I\TVIWWMSR�MW�ER�IJJIGXMZI�GSQQYRMGEXMSR�VSYXI�JSV�LYQERW�ERH�VSFSXW�XS�GSQQYRMGEXI�IQSXMSRW�?��A��:SGEP�IQSXMSRW�QE]

FI�GSRZI]IH�F]�L]TIV�W]RGSTEXMSR�QEREKIQIRX�SJ�WTIIGL�TVSWSH]�?��A�SV�FVMIJ�RSR�WTIIGL�ZSGEPM^EXMSRW�?��A��SJXIR�ORS[R

EW�IQSXMSREP�FYVWXW�?��A��)QSXMSREP�TVSWSH]�QE]�FI�GLEVEGXIVM^IH�F]�QSHMJ]MRK�XLI�EGSYWXMG�TVSTIVXMIW�SJ�WTIIGL��WYGL�EW

MRXIRWMX]��JVIUYIRG]��ERH�JYRHEQIRXEP�JVIUYIRG]�?��A��-R�XLI�EFWIRGI�SJ�GSRXI\X��IQSXMSREP�SYXFYVWXW�EVI�GETEFPI�SJ

GSRZI]MRK�E�HMWXMRGX�IQSXMSREP�QIERMRK�?��A��)QSXMSREP�FYVWXW�EVI�GLEVEGXIVM^IH�EW�WLSVX��IQSXMSREPP]�GLEVKIH�RSR�WTIIGL

YXXIVERGIW�XLEX�JIEXYVI�HMWXMRGX�RSR�WTIIGL�RSMWIW�ERH�MRXIVNIGXMSRW�[MXL�E�TLSRSPSKMGEP�WXVYGXYVI�?��A�

'SQTEVIH�XS� TLSRIXMG� TVSWSH]��RSR� �WTIIGL� ZSGEPM^EXMSRW�EVI� FIPMIZIH� XS� GSRZI]� QSVI
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FEWMG�IQSXMSREP� I\TVIWWMSRW�ERH

EYVEP�WMQYPEXMSRW�SJ�JEGMEP�IQSXMSRW�?��A��1YPXMTPI�WXYHMIW�LEZI�MRZIWXMKEXIH�XLI�EGGYVEG]�[MXL�[LMGL�PMWXIRIVW�HMWGIVR�ZSGEP

IQSXMSRW�YWMRK�TLSRIXMG�TVSWSH]��[MXL�XLI�EGGYVEG]�ZEVMIH�F]�IQSXMSR�X]TIW�?��A��-R�XIVQW�SJ�WTIIGL�TVSWSHMG�GYIW��XLI

QSWX�EGGYVEXI�IQSXMSRW�VIGSKRM^IH�[IVI�WEHRIWW�ERH�HMWKYWX�?��A��*IEV��ERKIV��ERH�LETTMRIWW�EVI�XLI�QSWX�SJXIR

QMWMRXIVTVIXIH�ZSGEP�IQSXMSRW�?��A��8LI�FPIRHIH�WSRM¦GEXMSR�QSHIP�GER�EPWS�FI�YWIH�XS�MQTVSZI�IQSXMSREP�GSQQYRMGEXMSR

MR�EYHMXSV]�GSRHMXMSRW��QYWMG�ERH�WTIIGL�IQSXMSR�TIVGITXMSR
�?��A��ERH�XLI�EHHMXMSR�SJ�VSFSX�QSZIQIRXW�GER�JYVXLIV

IRLERGI�XLI�GSQQYRMGEXMSR�SJ�IQSXMSREP�I\TVIWWMSRW�?��A��1YWMGEP�YXXIVERGIW�SJ�IQSXMSR�LEZI�EPWS�FIIR�I\TPSVIH�JSV

QER]�]IEVW��ERH�E�PEVKI�RYQFIV�SJ�WXYHMIW�LEZI�FIIR�TYFPMWLIH��%�WXYH]�WLS[IH�XLEX�[MXL�QYWMG�ERH�VL]XLQ��IQSXMSRW�GER

EPWS�FI�GEXIKSVM^IH�[MXL�TVIGMWMSR��I�K���LETTMRIWW��WEHRIWW��JIEV��IXG�
�?��A��-R�XLIMV�WXYH]��XLI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]

[EW�LMKLIV�[LIR�JEGMEP�I\TVIWWMSR�ERH�QYWMG�[IVI�TVIWIRXIH�XSKIXLIV�XLER�[LIR�JEGMEP�I\TVIWWMSR�SV�QYWMG�[EW

MRHMZMHYEPP]�YWIH�?��A��-R�E�WMQMPEV�PMRI��XLI�GVIEXIH�QYWMG�GER�I\TVIWW�QSVI�IQSXMSR�XLER�XLI�VSFSX�W�JEGMEP�I\TVIWWMSR��ERH

[LIR�QM\IH�[MXL�XLI�VSFSX�W�JEGMEP�I\TVIWWMSR��XLI�VSFSX�W�IQSXMSR�GSYPH�FI�EQTPM¦IH�?��A��8LMW�¦RHMRK�MW�GSRWMWXIRX�[MXL

XLEX�SJ�XLI�TVMSV�WXYHMIW�?I�K�����A��%RSXLIV�WXYH]�WLS[IH�XLEX�RSR�WTIIGL�EYHMS�[EW�QSVI�XVYWX[SVXL]�XLER�XI\X�XS�WTIIGL

XIGLRSPSK]�?��A������8LI�7XYH]���ERH�6IWIEVGL�5YIWXMSRW�8LIVI�LEZI�FIIR�EXXIQTXW�XS�YWI�RSR�WTIIGL�WSYRHW�XS�GSRZI]

VSFSXW��IQSXMSRW��FYX�XLSWI�LEZI�FIIR�WTEVWI�ERH�QSVI�VIWIEVGL�MW�WXMPP�VIUYMVIH��1ER]�WXYHMIW�MRZIWXMKEXIH�EJJIGXMZI

TVSWSH]��[LMGL�MW�E�TEVX��SV�JSVQ
�SJ�XLI�WTIIGL�?����������A��7SQI�WXYHMIW�YWIH�SXLIV�X]TIW�SJ�VSFSXW��I�K���ERMQEP�?��A�XLER

LYQERSMH�VSFSXW
��-R�WTIIGL�MRXIVEGXMSRW��GLEVEGXIVM^IH�WTIIGL�WLS[IH�YWIVW��HMJJIVIRX�IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP

TIVGITXMSRW�GSQTEVIH�XS�REXYVEP�WTIIGL�?��A��1YWMGEP�WSYRHW�[IVI�EPWS�YWIH��FYX�MX�[EW�RSX�MRZIWXMKEXIH�MJ�ERH�XS�[LEX

I\XIRX�XLI�YWI�SJ�QYWMGEP�WSYRHW�GER�MR§YIRGI�YWIVW��IQSXMSR�TIVGITXMSR�SJ�E�VSFSX�GSQTEVIH�XS�ZSGEP�WSYRHW��*VSQ�XLMW

GSRXI\X��[I�EMQIH

XS�MRZIWXMKEXI�XLI�IJJIGXW�SJ�E�VSFSX�W� RSR�PI\MGEP�ZSGEPM^EXMSRW� ERH

RSR�PMRKYMWXMG�WSYRHW��QYWMGEP�WSYRHW�MR�XLI�TVIWIRX�WXYH]
�SR�YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�TIVGITXMSR�SJ�XLI�LYQERSMH

VSFSX��1SVI�WTIGM¦GEPP]��[I�XVMIH�XS�ERW[IV�XLI�JSPPS[MRK�VIWIEVGL�UYIWXMSRW����65����'ER�EHHMRK�RSR�WTIIGL�WSYRHW

MQTVSZI�YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX#���65����;LMGL�WSYRHW�GER�LEZI

QSVI�IJJIGXW�SR�YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX�FIX[IIR�RSR�PI\MGEP

ZSGEPM^EXMSRW��I�K����EVKL�
�ERH�RSR�PMRKYMWXMG�WSYRHW��I�K���LEVWL�WSYRH�IJJIGXW
#���65����;LIR�XLI�ZSGEP�WSYRH�MW

I\EKKIVEXIH�[MXL�VSFSXMG�ERH�QIXEPPMG�WSYRH�IJJIGXW���GLEVEGXIVM^IH�WSYRHW��MR�SYV�I\TIVMQIRX
��HSIW�MX�MQTVSZI�YWIVW�

WSGMEP�TIVGITXMSRW#�SV�HIKIRIVEXI�XLIMV�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX#���65����;MPP�HMJJIVIRX�IQSXMSRW

MR§YIRGI�YWIVW��VIGSKRMXMSR�EGGYVEG]�JVSQ�XLI�RSR�WTIIGL�WSYRHW�SJ�XLI�LYQERSMH�VSFSX#�%�TVIZMSYW�WXYH]�WLS[W�XLEX

TISTPI�YRHIVWXERH�LYQER�YXXIVERGIW�FIXXIV�XLER�ERMQEP�ERH�XIGLRSPSKMGEP�YXXIVERGIW�MR�HMJJIVIRX�VSFSXMG�ETTIEVERGIW�?��A�

8LI�QSVTLSPSK]
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SJ�XLI�VSFSX� LEW�ER� MQTEGX�SR�XLI�YWIVW� ��NYHKQIRX�SJ� XLI� ETTVSTVMEXIRIWW�SJ� XLI

HMWGSYVWI��[MXL�LYQER�YXXIVERGIW�FIMRK�QSVI�ETTVSTVMEXI�JSV�LYQERSMH�VSFSXW�ERH�ERMQEP�YXXIVERGIW�FIMRK�GSRWMHIVIH

QSVI�ETTVSTVMEXI�JSV�ERMQEP�VSFSXW�?��A��9WIVW�TVIJIV�XS�I\TVIWW�TIVGITXMSRW�MR�XIVQW�SJ�FEWMG�IQSXMSRW�ERH�VEVIP]�I\TPEMR

XLIQ�MR�XIVQW�SJ�QSVI�WYFXPI�IQSXMSRW�?��A��-X�MW�RSX�IEW]�XS�I\TVIWW�WSGMEP�MRXIRXMSRW�[MXL�RSR�ZIVFEP�WSYRHW�SYX�SJ�GSRXI\X

?��A�

8S�EHHVIWW�XLIWI�VIWIEVGL�UYIWXMSRW��[I�GSRHYGXIH�ER� I\TPSVEXSV]�I\TIVMQIRX� [MXL� GSPPIKI

WXYHIRXW�� 3YV

TEVXMGMTERX�ERH�E�LYQERSMH�VSFSX���4ITTIV���PMWXIRIH�XS�XLI�JSYV�JEMV]XEPI�WXSVMIW�XSKIXLIV�JVSQ�XLI�GSQTYXIV�W]WXIQ�YWMRK

8I\X�XS�7TIIGL��887
�ZSMGI��;LMPI�PMWXIRMRK��4ITTIV�IQSXMSREPP]�VIWTSRHIH�¦ZI�XMQIW�MR�XLI�QMHHPI�SJ�IEGL�WXSV]�YWMRK�JSYV

HMJJIVIRX�WSYRH�GSRHMXMSRW��VIKYPEV�ZSMGI�JSV�RSR�PI\MGEP�ZSGEPM^EXMSR��LYQER�YXXIVERGIW
��GLEVEGXIVM^IH�ZSMGI��VSFSXMG

YXXIVERGIW
�JSV�RSR�PI\MGEP�ZSGEPM^EXMSR��QYWMGEP�WSYRH��ERH�RS�WSYRH
�GSQFMRIH�[MXL

¦ZI�FEWMG�IQSXMSRW��ERKIV��JIEV��LETTMRIWW��WEHRIWW��ERH�WYVTVMWI


��8LI�WXYH]�LEW�YRMUYI�GSRXVMFYXMSRW�MR�XIVQW�SJ�FSXL�XLISVIXMGEP�ERH�TVEGXMGEP�EWTIGXW��-R�XLI�GYVVIRX�WXYH]��[I�XIWXIH

YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�ER�ERXLVSTSQSVTLMG�VSFSX�[LIR�MX�TVSZMHIW�HMJJIVIRX�X]TIW�SJ

RSR�WTIIGL�WSYRHW�[MXL

FSH]�QSZIQIRXW�ERH�KIWXYVIW�MR�XLI�GSRXI\X�SJ� WXSV]XIPPMRK�� 8LI

RS�WSYRH�GSRHMXMSR�WIVZIH�EW�E�FEWIPMRI�GSRHMXMSR�XS�YRHIVWXERH�XLI�YRMUYI�IJJIGXW�SJ�HMJJIVIRX�WSYRHW��%�W]WXIQEXMG

MRZIWXMKEXMSR�MRXS�XLI�IJJIGXW�SJ�HMJJIVIRX�X]TIW�SJ�RSR�WTIIGL�WSYRHW�[MPP�EHZERGI�RSX�SRP]�VSFSX�IQSXMSR�VIWIEVGL��FYX�EPWS

WSYRH�ERH�EYHMXSV]�HMWTPE]�VIWIEVGL��8LI�SYXGSQIW�SJ�XLI�TVIWIRX�WXYH]�[MPP�GSRXVMFYXI�XS�XLI�HIWMKR�SJ�IQSXMSREP�GYIW�JSV�E

LYQERSMH�VSFSX�XS�QEOI�MX�QSVI�WSGMEFPI�ERH�XVYWXEFPI������8LI�7XYH]���ERH�6IWIEVGL�5YIWXMSRW�8LI�WXYH]���EFSZI�WLS[W

XLEX�XLI�VIKYPEV�ZSMGI�ETTIEVIH�XS�LEZI�LMKLIV�MQTEGXW�SR�IQSXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSXW

XLER�XLI�SXLIV�WSYRHW��)ZIR�XLSYKL�XLI�I\TIVMQIRXEP�TVSXSGSP�MW�TVSQMWMRK�ERH�TVSZMHIW�MRXIVIWXMRK�MQTPMGEXMSRW��7XYH]�

EPWS�LEW�PMQMXEXMSRW��3RP]�QEPI�ZSMGIW�[IVI�YWIH�MR�IQSXMSR�I\TVIWWMSRW�MR�WXYH]����8LI�VIWYPXW�QMKLX�FI�HMJJIVIRX�HITIRHMRK

SR�XLI�KIRHIV�SJ�XLI�ZSMGI��8LI�VIGSVHIH�ZMHISW�SJ�4ITTIV�TVIWIRXIH�XS�TEVXMGMTERXW�QMKLX�EPWS�LEZI�MR§YIRGIH�XLI�VIWYPXW�

)QSXMSRW�JVSQ�HMJJIVIRX�HMQIRWMSRW�SJ�XLI�GMVGYQTPI\�QSHIP�[IVI�MRZIWXMKEXIH�MR�WXYH]���MRWXIEH�SJ�FEWMG�IQSXMSRW��%
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W]WXIQEXMG�WXYH]�SJ�XLI�VIPEXMSRWLMT�FIX[IIR�EVSYWEP�ERH�ZEPIRGI�IQSXMSR�HMQIRWMSRW�[EW�GSRHYGXIH��-R�WXYH]����XLI�VIWYPX

SJ�RSR�PMRKYMWXMG�WSYRHW��QYWMGEP�WSYRHW
�QMKLX�RSX�MRGVIEWI�TSWMXMZI�TIVGITXMSRW�XS[EVHW�E�LYQERSMH�VSFSX�SV�IZIR�LEVQ

WSGMEP�TIVGITXMSRW��4EVXMGMTERXW�JIPX�YRREXYVEP�XLEX�E�LYQERSMH�VSFSX�KIRIVEXIH�E�QYWMGEP�TMIGI��8LIVIJSVI��MR�7XYH]���

QYWMGEP�WSYRHW�[IVI�VIQSZIH��+IRHIV�MW�E�GYI�XLEX�QMKLX�MR§YIRGI�XLI�IQSXMSR�TIVGITXMSR��*YVXLIVQSVI��PMQMX�XLI

GSRJYWMSR�EQSRK�TEVXMGMTERXW��;I�EMQ�XS�MRZIWXMKEXI�XLI�IJJIGX�SJ�KIRHIV�WTIGM¦G�RSR�PI\MGEP�ZSGEPM^EXMSRW�ERH�KIWXYVIW

SRP]�SJ�XLI�VSFSX�SR�XLI�IQSXMSR�VIGSKRMXMSR�ERH�TIVGITXMSR�SJ�XLI�LYQERSMH�VSFSX��2I[�VIWIEVGL�UYIWXMSRW�LEZI�FIIR

HIZIPSTIH�JSV�7XYH]������65����,S[�[MPP�HMJJIVIRX�IQSXMSRW�MR§YIRGI�YWIVW��VIGSKRMXMSR�EGGYVEG]�SJ�XLI�LYQERSMH�VSFSX#���65

���'ER�EHHMRK�RSR�PI\MGEP�WSYRHW�MQTVSZI�YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX#��

65����,S[�[MPP�XLI�KIRHIV�SJ�XLI�VSFSX�ZSMGI�LEZI�ER�MQTEGX�SR�YWIVW��IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW

XLI�LYQERSMH�VSFSX#���65����,S[�[MPP�TEVXMGMTERXW��KIRHIV�LEZI�ER�MQTEGX�SR�XLIMV�IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP

TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX#����7XYH]���7XYH]���EXXIQTXIH�XS�GSRZI]�XLI�VSFSX�W�IQSXMSRW�YWMRK�XLI�W]WXIQ�W

RSR�ZIVFEP�ZSMGI��7XYH]���EPWS�MRZIWXMKEXIH�[LIXLIV�QYWMGEP�WSYRHW�EJJIGXIH�XLI�YWIV�W�IQSXMSREP�TIVGITXMSR�SJ�XLI�VSFSX

ERH�GSQTEVIH�MX�[MXL�RSR�PI\MGEP�WTIIGL�WSYRHW��8S�XLMW�IRH��7XYH]���[EW�HIWMKRIH�XS�LEZI�E�LYQERSMH�VSFSX�KIRIVEXI�JSYV

HMJJIVIRX�WSYRH�GSRHMXMSRW��VIKYPEV�ZSMGI��GLEVEGXIVM^IH�ZSMGI��QYWMGEP�WSYRH��ERH�RS�WSYRH
�XS�I\EQMRI�XLI�MQTEGX�SJ

VSFSXW��RSR�PI\MGEP�ZSGEPM^EXMSRW�ERH�RSR�ZIVFEP�WSYRHW��QYWMG�WSYRHW�MR�XLMW�WXYH]
�SR�XLI�YWIV�W�IQSXMSREP�VIGSKRMXMSR

EGGYVEG]�ERH�TIVGITXMSR�SJ�LYQERSMH�VSFSXW�

����1)8,3(�������4EVXMGMTERXW� *SVX]� YRMZIVWMX]� YRHIVKVEHYEXI�ERH�KVEHYEXI� WXYHIRXW��EKI

VERKI������
�TEVXMGMTEXIH�MR�XLI�I\TIVMQIRX��4EVXMGMTERXW�[IVI�GSQTIRWEXIH�[MXL��������������TIV�LSYV
��8[IRX]�SRI

TEVXMGMTERXW�MHIRXM¦IH�XLIQWIPZIW�EW�QEPI�ERH�XLI�SXLIV� RMRIXIIR� TEVXMGMTERXW�MHIRXM¦IH�EW�JIQEPI

��8LI�I\TIVMQIRX�XSSO�EX�QSWX�����LSYVW�

%PP�TEVXMGMTERXW�EKVIIH�XS�TEVXMGMTEXI�EJXIV�VIZMI[MRK�XLI�GSRWIRX�JSVQ�ETTVSZIH�F]�XLI� :8

-RWXMXYXMSREP�6IZMI[�&SEVH��-6&


��������)UYMTQIRX�ERH�7XMQYPM�%�LYQERSMH�VSFSX��4ITTIV��[EW�IQTPS]IH�MR�XLI�I\TIVMQIRX��*MKYVI��
��4ITTIV�MW�E�FMK��WM^I

LYQERSMH�VSFSX��,IMKLX����JX��0IRKXL�����MR��;MHXL����MR
�LEZMRK�WMQMPEVMX]�XS�LYQER�ETTIEVERGI��%GGSVHMRK�XS�XLI�WXSV]PMRI�

XLI�VSFSX�TPE]IH�E�VIGSVHIH�WSYRH�[MXL�KIWXYVEP�JIIHFEGO�[LMGL�TVSZMHIH�IQSXMSREP�GYIW�XS�XLI�TEVXMGMTERXW��*SYV�HMJJIVIRX

WXSVMIW���8LI�8LVII�0MXXPI�4MKW����8LI�&S]�;LS�'VMIH�;SPJ���&IEYX]�ERH�XLI�&IEWX��ERH��0MXXPI�6IH�6MHMRK�,SSH�
�[IVI�YWIH�MR

XLMW�I\TIVMQIRX��0MWXIRIVW�GER�QEOI�WTIGM¦G�VIWTSRWIW�SRP]�[LIR�XLI]�LEZI�WY¨GMIRX�REVVEXMZI�MRJSVQEXMSR�?��A��8LI�WXSVMIW

[I�GLSWI
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EVI�WMQTPI�REVVEXMZIW�[MXL�IEW]�ZSGEFYPEV]�ERH�KPSFEPP]�[IPP�ORS[R�WS�XLEX�TEVXMGMTERXW�GER�IEWMP]

YRHIVWXERH��1SVI�MQTSVXERXP]��EPP�XLIWI�JSYV�WXSVMIW�MRGPYHIH�EPP�SJ�XLI�IQSXMSRW�[I�I\EQMRIH�MR�XLI�TVIWIRX�WXYH]��*MKYVI���

�4ITTIV��VSFSX�8LVII�WSYRH�X]TIW�[IVI�GVIEXIH�JSV�¦ZI�IQSXMSREP�I\TVIWWMSRW��8EFPI��
��)EGL�WSYRH�LEW�FIIR�YWIH�MR�XLMW

WXYH]�ERH�JSYV�I\EQTPI�ZMHISW

EVI�TVSZMHIH�SR�XLI�[IF�JSV�SXLIV�VIWIEVGLIVW�ERH�IHYGEXSVW�XS

LEZI�E�FIXXIV�YRHIVWXERHMRK��LXXTW���SWJ�MS��VLW����8LI�RSR�PI\MGEP�ZSGEPM^EXMSR�WEQTPIW��[LMGL�QEHI�XLI�VIKYPEV�ZSMGI

GSRHMXMSR��[IVI�JVSQ�XLI�TVI�VIGSVHIH�ERH�TVI�ZEPMHEXIH�QEPI�WSYRHW�JVSQ�XLI�WXYH]�TIVJSVQIH�EX�XLI�9RMZIVWMX]�SJ

'EPMJSVRME��&IVOIPI]�?��A��8LI�WGEPIW�SJ�XLI�ZSGEPM^EXMSR�[I�GLSWI�JSV�SYV�I\TIVMQIRX�EVI�WLS[R�MR�8EFPI����-R�LYQER�VSFSX

MRXIVEGXMSR��VSFSXW�GER�FIRI¦X�JVSQ�EXXVEGXMZI�WTIIGL�JIEXYVIW�?��A��ERH�MX�MW�GVYGMEP�XS�TE]�EXXIRXMSR�XS�XLI�VSFSX�W�WTIIGL

JIEXYVIW�[LIR�GVIEXMRK�GLEVEGXIVM^IH�YXXIVERGIW��8LI�VSFSXMGEPP]�GLEVEGXIVM^IH�YXXIVERGIW��GLEVEGXIVM^IH�ZSMGI
�[IVI�QEHI

F]�ETTP]MRK�XLI�*PERKIV�ERH�*PERKYW�W]RXLIXMG�VSFSXMG�IJJIGX�XS�XLI�WEQI�VIKYPEV�ZSMGI�YWMRK�XLI�*VYMX]�0SSTW�7XYHMS

WSJX[EVI�XS�QEOI�QSVI�XVEHMXMSREP�VSFSX�WSYRHW��8LI�WSYVGI�WSYRHW�[IVI�IHMXIH�XS�FI�����WIGSRHW�PSRK�

*PERKMRK�MW�E�JSVQ�SJ�TLEWI�GERGIPPEXMSR�GVIEXIH�F]�GSQFMRMRK�QYPXMTPI��ZEVMSYWP]�HIPE]IH�GSTMIW�SJ�XLI

MRTYX�WSYRH��*PERKYW� MRGVIEWIW� XLI� [MHXL�SJ� XLI

WXIVIS�EYHMS�YWMRK�GSQTPI\�§ERKI�IJJIGXW�ERH�YRMWSR�QSHI��-R�WMQTPIV�XIVQW��YWMRK�*PERKIV�SZIVPE]W�QYPXMTPI�MRWXERGIW�SJ

XLI�WEQI�WSYRH�SR�MXWIPJ��[MXL�EPP�MRWXERGIW�LEZMRK�HMJJIVIRX�HIPE]�ZEPYIW��*PERKYW�EPWS�YWIW�*PERKMRK�XIGLRMUYIW�FYX�MRWXIEH

YWIW�QYPXMTPI�MRWXERGIW�SJ�XLI�WSYVGI�WSYRH�XS�MRGVIEWI�XLI�[MHXL�SJ�XLI�WXIVIS�IJJIGX��[LMPI�OIITMRK�EPP�MRWXERGIW�TPE]MRK�MR

XLI�WEQI�OI]��YRMWSR
��9RRIGIWWEV]�WMPIRGI�SV�RSMWI�[EW�GYX�SYX�ERH�XLI�TMXGL�SJ�XLI�WSYRH�[EW�IHMXIH�XS�¦X�XLI�VSFSX��8LI

WSYRH�IHMXMRK�EPWS�MRGPYHIH�JVIUYIRG]�QERMTYPEXMSR��GYXXMRK�SYX�XLI�I\XVIQIW
��8LI�QYWMGEP�WSYRHW��WSYRHW�PMOI�IEVGSRW

?��A���E�WLSVX�QYWMGEP�QSXMJ
�[IVI�WIPIGXIH�JVSQ�XLI�WSYRH�TSSP��[LMGL�[EW�HIWMKRIH�ERH�ZEPMHEXIH�JSV�XLI�EYHMXSV]�IQSXMGSR

WXYHMIW�?���������A��8LI�KIWXYVIW�SJ�XLI�VSFSX�MR�¦ZI�IQSXMSREP�I\TVIWWMSRW�[IVI�GVIEXIH�F]�YWMRK�'LSVIKVETLI��E�WSJX[EVI

TVSKVEQ�GSQMRK�[MXL�XLI�4ITTIV�VSFSX��+IWXYVIW�[IVI�QEHI�FEWIH�SR�XLI�TVIZMSYW�VIWIEVGL�WLS[R�MR�8EFPI����-R�XLI�ZMHISW�

XLI�VSFSX�W�VIWTSRWIW�[IVI�IHMXIH�XS�����WIGSRHW�PSRK�EJXIV�XLI�WXSV]�TEYWIH��ERH�YRRIGIWWEV]�WMPIRGIW�[IVI�VIQSZIH�XS

IRWYVI�XLI�VSFSX�GSRZI]IH�MQQIHMEXI�JIIHFEGO��8EFPI�����4ITTIV��6SFSX�+IWXYVIW�4ITTIV�,ETT]�7EH�7YVTVMWI�%RKIV�*IEV

(IWGVMTXMSR��4VSGIHYVI�*EWX��TSWMXMZI�KIWXYVI�[MXL�IPEXMSR�ERH�STIR�EVQW��%VQW�QSZI�?���A��7PS[��RIKEXMZI�KIWXYVI��&SH]

HVSTTIH�ERH�WLVYRO��7LSYPHIVW�FS[IH�
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,ERHW�OITX�PS[IV�XLER�XLIMV�RSVQEP�TSWMXMSRW��LERHW�GPSWIH�SV�QSZMRK�WPS[P]��8LI

JEGI�GSZIVIH�[MXL�X[S�LERHW�?���A��*EWX�KIWXYVI�[MXL�WLSGO�ERH�YRI\TIGXIHRIWW�?�A��%VQW�%OMQFS���,ERHW�SR�LMTW��PEVKIP]

VIGSKRM^IH�EW�ER�ERKV]�KIWXYVI�?���A��%VQW�VMKKIH�XIRWIH�GPIRGLIH�ERH�SYX�XS�WMHI�[LMPI�VSFSX�PSSOW�EVSYRH�ETTVILIRWMZIP]

ERH�QSZIW�FSH]�FEGO[EVHW�?���A��4MGXYVI�:SMGI�UYEPMX]�ERH�WTIEOIV�TIVWSREPMX]�GER�TSXIRXMEPP]�MR§YIRGI�PERKYEKI�EXXMXYHIW

?��A��[I�YWIH�E�W]RXLIXMG�WTIIGL�XS�XIPP�XLI�WXSV]�XS�IPMQMREXI�XLI�TSWWMFMPMX]�XLEX�TEVXMGMTERXW�[IVI�MR§YIRGIH�F]�XLI

WTIEOIV�W�EXXMXYHI�ERH�XLI�HMZIVWMX]�SJ�XLI�PERKYEKI�XLI]�WTSOI��8LI�WXSV]XIPPMRK�ZSMGI�[EW�KIRIVEXIH�YWMRK�XLI�XI\X�XS�

WTIIGL��887
�IRKMRI�TVSZMHIH�F]�%QE^SR��8LI�JIQEPI�ZSMGI�-Z]��97�)RKPMWL
�[EW�YWIH�FIGEYWI�MX�WSYRHW�PMOI�E�PMXXPI�KMVP�W

ZSMGI��[LMGL�¦XW�JEMV]XEPIW��-Z]�W�ZSMGI�[EW�YWIH�JSV�XLI�WXSVMIW�F]�HIJEYPX�ZSPYQI��VEXI��ERH�TMXGL��)EGL�WXSV]�TVIWIRXIH�¦ZI

HMJJIVIRX�IQSXMSRW�JVSQ

)OQER�W�WM\�FEWMG�IQSXMSRW� ?��A��ERKIV��JIEV�� LETTMRIWW��WEHRIWW��WYVTVMWI��ERH�HMWKYWX


��%�TMPSX�XIWX�[EW�GSRHYGXIH�JSV�VIKYPEV�ZSMGI��GLEVEGXIVM^IH�ZSMGI��ERH�QYWMGEP�WSYRHW�FEWIH�SR�)OQER�W�WM\�FEWMG

IQSXMSRW��)MKLX�GSPPIKI�WXYHIRXW�LEH�FIIR�VIGVYMXIH�ERH�SRP]�XLI�WSYRHW�[MXL�EFSZI����TIVGIRX�EGGYVEG]�LEZI�FIIR

WIPIGXIH�ERH�YWIH��8LI�TEVXMGMTERXW�VIGVYMXIH�JSV�XLI�ZSMGI�TMPSX�XIWX�HMH�RSX�TEVXMGMTEXI�MR�XLI�EGXYEP�I\TIVMQIRX��8LI�HMWKYWX

IQSXMSR�LEW�FIIR�SQMXXIH�JVSQ�SYV�MRZIWXMKEXMSR�FIGEYWI�RS�QYWMGEP�WSYRHW�TEWWIH�E�TMPSX�XIWX�[MXL����TIVGIRX�EGGYVEG]�

8LI�¦ZI�IQSXMSRW��ERKIV��JIEV��LETTMRIWW��WEHRIWW��ERH�WYVTVMWI
�[IVI�¦X�MRXS�JSYV�WXSVMIW�IEGL���8LI�8LVII�0MXXPI�4MKW����8LI

&S]�;LS�'VMIH�;SPJ����&IEYX]�ERH�XLI�&IEWX���ERH��0MXXPI�6IH�6MHMRK�,SSH�
��8EFPI�����4ITTIV��6SFSX�7SYRHW�)QSXMSR

6IKYPEV�:SMGI�'LEVEGXIVM^IH�:SMGI�1YWMGEP�7SYRH�2S�WSYRH��+IWXYVIW�SRP]
�,ETTMRIWW��;SSLSS�����	�)PEXMSR�����	

8VMYQTL����	�)GWXEW]����	�)QFEVVEWWQIRX��?��A��;SSLSS��(IPMKLXJYP�ERH�YTFIEX�WSYRH�QEHI�[MXL�QYPXMTPI�MRWXVYQIRXW

?��A�*EWX��TSWMXMZI�KIWXYVI�[MXL�IPEXMSR�ERH�STIR�EVQW��7EHRIWW�'V]MRK����	�7EHRIWW�����	�(MWXVIWW����	�HMWKYWX��?��A

'V]MRK�0S[�TMXGLIH��HIWGIRHMRK�QIPSHMIW��4MERS�QMRSV�GLSVHW��?��A�7PS[��RIKEXMZI�KIWXYVI��&SH]�HVSTTIH�ERH�WLVYRO�

7LSYPHIVW�FS[IH�

,ERHW�OITX�PS[IV�XLER�XLIMV�RSVQEP�TSWMXMSRW��LERHW�GPSWIH�SV�QSZMRK�WPS[P]��8LI

JEGI�GSZIVIH�[MXL�X[S�LERHW��*IEV�7GVIEQ�����*IEV�����	�4EMR����	�)GWXEW]����	�7YVTVMWI�TSWMXMZI
��?��A�7GVIEQ�7TSSO]�

LMKL�TMXGL�WSYRH��8VIQSPS�WXVMRK�WSYRH��?��A�*EWX�KIWXYVI�[MXL�WLSGO�ERH�YRI\TIGXIHRIWW��7YVTVMWI�7LSVX�+EWT����	

7YVTVMWI�RIKEXMZI
�����	�*IEV����	�6IEPM^EXMSR��?��A�7LSVX�+EWT�%XSREP��LEVQSRMG�WSYRH���%WGIRHMRK�JY^^]�OI]FSEVH

�3VGLIWXVEXMSR�FERK
��?��A�,ERHW�SR�LMTW��PEVKIP]�VIGSKRM^IH�EW�ER�ERKV]�KIWXYVI��%RKIV��%VKL�����	�%RKIV����	�(MWKYWX��

�	�%QYWIQIRX��?��A��%VKL��7LSVX��RSMW]��IPIGXVMGEP�WSYRH��(MWXSVXIH�TIVGYWWMZI�KYMXEV�GLSVHW��?��A�%VQW

VMKKIH�XIRWIH�GPIRGLIH�ERH�SYX�XS�WMHI�[LMPI�VSFSX�PSSOW�EVSYRH�ETTVILIRWMZIP]�ERH�QSZIW�FSH]�FEGO[EVHW�������
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)\TIVMQIRXEP�(IWMKR�ERH�4VSGIHYVI��%����IQSXMSRW
�\����WSYRHW
�[MXLMR�WYFNIGXW�HIWMKR�[EW�ETTPMIH�XS�XLMW�I\TIVMQIRX�

8[IRX]

HMJJIVIRX�GSQFMREXMSRW�SJ� IQSXMSRW� ERH� WSYRH� X]TIW�[IVI�TVSZMHIH�XS�IEGL�TEVXMGMTERX�[MXL

E�WIX�SJ�GSVVIWTSRHMRK�KIWXYVIW��%�WMRKPI�TEVXMGMTERX�TEVXMGMTEXIH�MR�IEGL�WIWWMSR�

%JXIV�XLI�GSRWIRX�JSVQ�TVSGIHYVI��IEGL�TEVXMGMTERX�MRXIVEGXIH�[MXL

���XVMEPW��4EVXMGMTERXW�[IVI�KMZIR�ZMHIS�GPMTW�XLEX�LEZI�E�887��KIRIVEXIH�WXSV]�EW�E�FEGOKVSYRH�WSYRH��8LI�4ITTIV�VSFSX�MR

XLI�ZMHIS�PMWXIRIH�XS�XLI�WXSV]�[MXL�XLI�TEVXMGMTERX��2SXI�XLEX�XLI�887�ZSMGI�[MXLSYX�ER]�IQFSHMQIRX�VIEH�E�WXSV]��RSX�4ITTIV�

8LVSYKLSYX�SRI�WXSV]��4ITTIV�LEH���KIWXYVEP�VIWTSRWIW�[MXL�WSYRHW��%JXIV�IEGL�IQSXMSR�I\TVIWWMSR�LEW�FIIR�TVIWIRXIH�

TEVXMGMTERXW�[IVI�EWOIH�EFSYX�TIVGIMZIH�IQSXMSRW�ERH�XLI�GLEVEGXIVMWXMGW�SJ�XLI�VSFSX�XLVSYKL�ER�SRPMRI�UYIWXMSRREMVI�

8LI�SVHIV�SJ�XLI� JSYV�WXSVMIW� [EW�GSYRXIVFEPERGIH�EGVSWW�TEVXMGMTERXW��8LI� QETTMRK�FIX[IIR

XLI�WXSV]

ERH�IEGL�WSYRH�X]TI�GSRHMXMSR�[EW�EPWS�GSYRXIVFEPERGIH��8LI�TVIWIRXEXMSR�SVHIV�SJ�IQSXMSRW�MR�IEGL�WXSV]�[EW�RSX

GSYRXIVFEPERGIH�FIGEYWI�SJ�XLI�WXSV]PMRI��8LI�[LSPI�WEQTPI�TVSGIHYVI�MW�HITMGXIH�MR�*MKYVIW���ERH���FIPS[��*MKYVI

���8LI�§S[�HMEKVEQ�SJ�XLI� I\EQTPI� TVSGIHYVI� *MKYVI� ���%R�I\EQTPI�SJ� XLI� WXSV]�XLI

TEVXMGMTERX� PMWXIRIH� 8LI

TEVXMGMTERXW

[IVI�EWOIH�XS�¦PP� SYX� XLI�UYIWXMSRREMVI�EJXIV� [EXGLMRK� IEGL� KIWXYVI� ERH

WSYRH�VIEGXMSR�KIRIVEXIH�JVSQ�4ITTIV�?1,�A���XLI�UYIWXMSRREMVI�TVSZMHIH�¦ZI�XMQIW�JSV�IEGL�WXSV]��%JXIV�IEGL�VIWTSRWI

JVSQ�XLI�VSFSX��XLI�UYIWXMSRREMVI�?��A�[EW�EHQMRMWXIVIH
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JSV�QIEWYVMRK�XLI�EGGYVEG]�SJ�IQSXMSR�TIVGITXMSR�ERH� XVYWX��� ;EVQXL��,SRIWX]��8VYWX[SVXLMRIWW
�

REXYVEPRIWW� �2EXYVEP��6SFSX�PMOI
�� ERH� TVIJIVIRGI��� 0MOEFMPMX]��%XXVEGXMZIRIWW
�SJ� XLI�VSFSX�� 8LI

UYIWXMSRREMVI�GSRWMWXIH�SJ� JVII�VIWTSRWI� UYIWXMSRW� ����� TSMRX�0MOIVX� WGEPI�UYIWXMSRW�� ERH�WMRKPI�

GLSMGI�UYIWXMSRW� ��7IZIR�VIPIZERX� UYIWXMSRW�[IVI�EWOIH��ERH�IEGL� UYIWXMSR� [EW�VEXIH� SR� E� ��TSMRX

0MOIVX�WGEPI�����PS[IWX�����LMKLIWX


��8LMW�UYIWXMSRREMVI�[EW�YWIH�MR�XLI�TVIZMSYW�VSFSX�ZSMGI�WXYH]�?��A��8EFPI���

8LI�PMWX�SJ�UYIWXMSRW�ERH�X]TIW�MR�UYIWXMSRREMVIW� 'EXIKSV]� 5YIWXMSR��8]TI
�4SWX�GSQQIRX

UYIWXMSRREMVI����;LEX�IQSXMSR�HS�]SY�JIIP�XLI�VSFSX�I\TVIWWIH

#��'LSSWI�JVSQ�%RKIV��*IEV��,ETTMRIWW��7EHRIWW��7YVTVMWI��ERH�SXLIV
���

,S[�GPIEVP]�HMH�XLI�VSFSX�I\TVIWW�XLMW�IQSXMSR#������0MOIVX�WGEPI


����%R]�SXLIV�XLSYKLXW�SR�XLI�ZSMGI#��3TXMSREP��3TIR�UYIWXMSR


4SWX�GSRHMXMSR�UYIWXMSRREMVI����,S[�PMOEFPI�MW�XLI�ZSMGI#������0MOIVX�WGEPI
����,S[�EXXVEGXMZI�MW�XLI�ZSMGI#

�����0MOIVX�WGEPI
����,S[�[EVQ�MW�XLI�ZSMGI#������0MOIVX�WGEPI
����,S[�LSRIWX�MW�XLI�ZSMGI#������0MOIVX�WGEPI


���,S[�XVYWX[SVXL]�MW�XLI�ZSMGI#������0MOIVX�WGEPI
����,S[�REXYVEP�HSIW�XLI�ZSMGI�WSYRH#������0MOIVX�WGEPI
����,S[

VSFSXMG� HSIW�XLI�ZSMGI�WSYRH#������0MOIVX�WGEPI


������6IWYPXW�������)QSXMSR�4IVGITXMSR��%GGYVEG]�ERH�'PEVMX]�8LI�IQSXMSR�TIVGITXMSR�EGGYVEG]�[EW�HIXIVQMRIH�F]�XLI

RYQFIV�SJ�GSVVIGX�ERW[IVW�SJ�IQSXMSR�VIGSKRMXMSRW�SZIV�XLI�XSXEP�RYQFIV�SJ�ERW[IVW�EW�E�TIVGIRXEKI��4EVXMGMTERXW�

ERW[IVW�JVSQ�XLIMV�TIVGIMZIH�IQSXMSR�[IVI�GSQTEVIH�[MXL�XLI�EGXYEP�IQSXMSRW�TVIWIRX�MR�XLI�I\TIVMQIRX�����GSVVIGX����

[VSRK
��&IGEYWI�SJ�XLMW�FMREV]�MRTYX�JSV�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�HEXE��XLI�VIWYPXW�[IVI�EREP]^IH�[MXL�E����)QSXMSRW
�\

���7SYRH�8]TIW
�*VMIHQER�8IWX�XIWXMRK�QEMR�IJJIGXW�ERH�/IRHEPP�W�;�8IWX�GSQTYXMRK�XLI�IJJIGX�WM^I��*MKYVI���WLS[W

EGGYVEG]�SZIV�IQSXMSRW�ERH�WSYRH�X]TIW�ERH�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH�WSYRH�X]TIW��8LIVI�[IVI�WXEXMWXMGEPP]

WMKRM¦GERX�HMJJIVIRGIW�EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI��E��<�������
�!��������T� �����;�!����
�ERH�EQSRK�XLI�JSYV�WSYRH

X]TIW��*MKYVI��F��<�������
�!�������T�!�����;�!����
��7EHRIWW�[EW�TIVGIMZIH�QSWX�EGGYVEXIP]�F]�TEVXMGMTERXW�[MXL�E

TIVGIRXEKI�SJ�����	�JSPPS[IH�F]�LETTMRIWW��JIEV��ERKIV��ERH�WYVTVMWI�[MXL�TIVGIRXEKIW�SJ�����	������	������	��ERH�����	

IEGL��3XLIV�XLER�LETTMRIWW�ERH�WEHRIWW��XLI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SJ�SXLIV�IQSXMSRW�[EW�PS[IV�XLER���	�
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4EVXMGMTERXW�TIVGIMZIH�IQSXMSRW�QSWX�EGGYVEXIP]�MR�XLI�VIKYPEV�ZSMGI�GSRHMXMSR�ERH�PIEWX�EGGYVEXIP]�MR�XLI�RS�WSYRH

GSRHMXMSR��8LI�TEMV[MWI�GSQTEVMWSRW�SJ�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�[IVI�EREP]^IH�[MXL�;MPGS\SR�7MKRIH�6ERO�8IWX��8LI

IQSXMSR�VIGSKRMXMSR�EGGYVEG]�MR�XLI�GLEVEGXIVM^IH�ZSMGI

GSRHMXMSR��1�!��� ����� 7(�!��� ���
� [EW�WMKRM¦GERXP]� LMKLIV� XLER�MR�XLI� RS�WSYRH

GSRHMXMSR��1�!��� ����� 7(�!��

�����>���
�!���������T�!���
��8LI�VIKYPEV�ZSMGI

GSRHMXMSR��1�!��� ����� 7(�!��� ���
� [EW� EPWS� WMKRM¦GERXP]� LMKLIV� XLER�XLI� RS�WSYRH

GSRHMXMSR

�>���
�!���������T�!���
��;MXL�EPP�WSYRH�GSRHMXMSRW��WEHRIWW�[EW�LMKLP]�EGGYVEXIP]�VIGSKRM^IH��[LIVIEW�[MXL�XLI�RS�WSYRH

GSRHMXMSR��WEHRIWW�[EW�RSX�LMKLP]�VIGSKRM^IH��*MKYVI��G
��;MXL�XLI�RS�WSYRH�GSRHMXMSR��SRP]�LETTMRIWW�[EW�LMKLP]

VIGSKRM^IH��ERH�XLI�SXLIV�IQSXMSRW�[IVI�VIGSKRM^IH�F]�PIWW�XLER���	���E
�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�IQSXMSRW��F


IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�WSYRHW��G
�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�IQSXMSRW�F]�WSYRHW�*MKYVI���

%GGYVEG]�SJ�TIVGIMZMRK�IQSXMSRW�SZIV�IQSXMSRW� ��WSYRH�X]TIW�� ERH� IQSXMSRW�F]�WSYRH� X]TIW����

T

 ������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��8LI�GPEVMX]�SJ�TIVGIMZIH�IQSXMSR�[EW�VEXIH�F]�XLI�TEVXMGMTERXW�FEWIH

SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX� 
��3RP]� XLI

GPEVMX]�VEXMRKW�SJ�IQSXMSRW�XLEX�[IVI�TIVGIMZIH�GSVVIGXP]�F]�XLI�TEVXMGMTERXW�[IVI�GSRWMHIVIH�MR�XLI�TVIWIRX�WXYH]��8LI�GPEVMX]

VIWYPXW�[IVI�EREP]^IH�[MXL�E� ���)QSXMSRW
� \��� �7SYRH�8]TIW
� 6ITIEXIH�1IEWYVIW�%23:%

��*MKYVI���WLS[W
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GPEVMX]�SZIV�IQSXMSRW�ERH� WSYRH� X]TIW��8LIVI�[IVI� WXEXMWXMGEPP]� WMKRM¦GERX�HMJJIVIRGIW�MR

GPEVMX]

EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI��E��*�����
�!�������T� ������+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW��*MKYVI��F��*�����
�!

�������T� �����+T��!����
��WII�8EFPI���JSV�HIXEMPIH�WXEXMWXMGW
��2S

WMKRM¦GERX�HMJJIVIRGI�[EW�JSYRH�MR�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH

WSYRH�X]TIW��8LI�EZIVEKI�VEXMRK�WGSVI�SJ�GPEVMX]�[EW�TIVGIMZIH�XLI�LMKLIWX�F]�TEVXMGMTERXW�MR�XLI�VIKYPEV�ZSMGI�GSRHMXMSR��8LI

GPEVMX]�WGSVI�SJ�XLI�VIKYPEV�ZSMGI��1�!������

7(�!��� ���
� [EW�WMKRM¦GERXP]� LMKLIV� XLER�XLI� QYWMGEP��� 1�!��� ����� 7(�!��� ���
� ERH

RS� WSYRH��1�!��� ����� 7(�!��

���
�GSRHMXMSRW��-R�EHHMXMSR��XLI�EZIVEKI�VEXMRK�WGSVI�SJ�GPEVMX]

[EW�WMKRM¦GERXP]�LMKLIV�MR�XLI� GLEVEGXIVM^IH�ZSMGIW��� 1� !������� 7(�!��� ���
� XLER�MR�XLI

QYWMGEP�WSYRH�ERH�RS�WSYRH�GSRHMXMSRW���E
�GPEVMX]�VEXMRKW�SZIV�IQSXMSRW��F
�GPEVMX]�VEXMRKW�SZIV�WSYRHW�*MKYVI����8LI�VEXMRK

WGSVIW�SJ�GPEVMX]

SZIV�IQSXMSRW�ERH� WSYRH�GSRHMXMSRW����� T� ��� ������� IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW


��������8VYWX�'LEVEGXIVMWXMGW��;EVQXL��,SRIWX]��ERH�8VYWX[SVXLMRIWW�*SV�WSGMEP�TIVGITXMSRW��[I�JSGYWIH�SR�EREP]^MRK�XLI

VIWYPXW�FEWIH�SR�WSYRH�X]TIW�FIGEYWI�[I�[IVI�MRXIVIWXIH�MR�MRZIWXMKEXMRK�XLI�IJJIGXW�SJ�HMJJIVIRX�RSR�WTIIGL�WSYRHW�SR

YWIVW��WSGMEP�TIVGITXMSR�XS[EVHW�XLI�LYQERSMH�VSFSX��8LI�WSGMEP�TIVGITXMSRW�HEXE�[IVI�EPP�RSVQEPP]�HMWXVMFYXIH��ERH

+VIIRLSYWI�+IMWWIV�GSVVIGXMSR�[EW�ETTPMIH�JSV�WTLIVMGMX]�ZMSPEXMSR�MJ�RIIHIH��%PP�TEMV[MWI�GSQTEVMWSRW�JSV�XLI�WSYRH�X]TIW

MR�XLI�WYFNIGXMZI�VEXMRKW�[IVI�EREP]^IH�[MXL�XLI�&SRJIVVSRM�GSVVIGXMSR��%�!��������!�������
��4VIZMSYW�WXYHMIW�LEZI

HIQSRWXVEXIH�XLEX�*�XIWX��YWIH�MR�%23:%�SV�%2'3:%
�[EW�VSFYWX�XS�ZMSPEXMSRW�SJ�XLI�MRXIVZEP�HEXE�EWWYQTXMSR
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ERH�GSYPH�FI�YWIH�XS� GSRHYGX� WXEXMWXMGEP�XIWXW�EX�XLI�WGEPI�PIZIP�SJ�HEXE�YWMRK� EX�PIEWX� ��TSMRX

0MOIVX�VIWTSRWI�JSVQEX�[MXL�RS�VIWYPXMRK�FMEW

?������A��8LIVIJSVI��[I�YWIH�%23:%�JSV�XLI�EREP]WMW�SJ�WSGMEP�TIVGITXMSR�QIEWYVIW��8LI�XVYWX�GLEVEGXIVMWXMGW�SJ�WSYRH�X]TIW

[IVI�VEXIH�F]�XLI�TEVXMGMTERXW�FEWIH

SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

[EVQXL

VIWYPXW�[IVI�EREP]^IH�[MXL�E� ���)QSXMSRW
� \��� �7SYRH�8]TIW
� 6ITIEXIH�1IEWYVIW�%23:%

��*MKYVI���WLS[W�[EVQXL�VEXMRK�WGSVIW

SZIV�IQSXMSRW�ERH� WSYRH� X]TIW��8LIVI�[IVI� WXEXMWXMGEPP]� WMKRM¦GERX�HMJJIVIRGIW�MR

[EVQXL�EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI��E��*������
�!�������T� �����+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW��*MKYVI��F�

*������
�!��������T� �����+T��!����
��2S�WMKRM¦GERGI�[EW�JSYRH�MR�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH�WSYRH�X]TIW��8LI

EZIVEKI�VEXMRK�WGSVI�SJ�[EVQXL�[EW�TIVGIMZIH�WMKRM¦GERXP]

LMKLIV�MR�XLI� VIKYPEV�ZSMGI��� 1�!��� ����� 7(�!��� ���
�ERH� XLI�RS� WSYRH��� 1�!��� ����� 7(

!��

���
�GSRHMXMSRW�XLER�XLI�GLEVEGXIVM^IH�ZSMGI��

1�!��� ����� 7(�!��� ���
� ERH� QYWMGEP� WSYRH��1�!��� ����� 7(�!��

���
�GSRHMXMSRW�VIWTIGXMZIP]���E
�[EVQXL�VEXMRKW�SZIV�IQSXMSRW��F
�[EVQXL�VEXMRKW�SZIV�WSYRHW
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*MKYVI����8LI�VEXMRK�WGSVIW�SJ� [EVQXL� SZIV�IQSXMSRW� ERH�WSYRH�GSRHMXMSRW����� T� ��� ������

IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW


��*MKYVI���WLS[W�LSRIWX]�VEXMRK�WGSVIW�SZIV�WSYRH�X]TIW��8LIVI�[IVI�WXEXMWXMGEPP]�WMKRM¦GERX�HMJJIVIRGIW�MR�[EVQXL�EQSRK

XLI�JSYV�WSYRH�X]TIW��*MKYVI��E��*������
�!��������T� �����+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW��*MKYVI��F��*������
�!

������T� �����+T��!����
��2S

WMKRM¦GERX�HMJJIVIRGI�[EW�JSYRH� JSV� XLI�MRXIVEGXMSR� IJJIGXW� FIX[IIR�IQSXMSRW�ERH

WSYRH�X]TIW��4EVXMGMTERXW�VEXIH�WSYRHW�MR�XLI�GLEVEGXIVM^IH�ZSMGI��

1�!��� ����� 7(�!��� ���
��RS� WSYRH��1�!��� ����� 7(�!��� ���
�� ERH� VIKYPEV�ZSMGI��� 1�!��

����� 7(�!��

���
�GSRHMXMSRW�WMKRM¦GERXP]�LMKLIV�MR�LSRIWX]

XLER�MR�XLI� QYWMGEP�WSYRH� GSRHMXMSR��1�!��� ����� 7(�!��� ���
��-R�EHHMXMSR�� XLI

EZIVEKI�VEXMRK�WGSVI�SJ�LSRIWX]

[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�MR�XLI� VIKYPEV�ZSMGI� GSRHMXMSR�XLER�MR�XLI

GLEVEGXIVM^IH�ZSMGI�ERH�RS�WSYRH�GSRHMXMSR���E
�LSRIWX]�VEXMRKW�SZIV�IQSXMSRW��F
�LSRIWX]�VEXMRKW�SZIV�WSYRHW�*MKYVI����8LI

VEXMRK�WGSVIW�SJ�LSRIWX]�SZIV�IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�����T� ��������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��*MKYVI��

WLS[W�XVYWX[SVXLMRIWW�VEXMRK�WGSVIW

SZIV�IQSXMSRW�ERH� WSYRH� X]TIW��8LIVI�[IVI� WXEXMWXMGEPP]� WMKRM¦GERX�HMJJIVIRGIW�MR

XVYWX[SVXLMRIWW�EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI��E��*������
�!������T� �����+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW

�*MKYVI��F��*������
�!�������T� �����+T��!����
��2S
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WMKRM¦GERX�HMJJIVIRGI�[EW�JSYRH�MR�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH

WSYRH�X]TIW��4EVXMGMTERXW�VEXIH�WSYRHW�MR�XLI�RS�WSYRH��1�!�������7(�!�����
�ERH�VIKYPEV�ZSMGI��

1�!��� ����� 7(�!��� ���
�GSRHMXMSRW� WMKRM¦GERXP]� LMKLIV� XLER� MR� XLI� QYWMGEP� WSYRH

GSRHMXMSR��1� !������� 7(�!��� ���
��-R�EHHMXMSR�� XLI

EZIVEKI�VEXMRK�WGSVI�SJ�XVYWX[SVXLMRIWW

[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�MR�XLI� VIKYPEV�ZSMGI� GSRHMXMSR�XLER�XLI

GLEVEGXIVM^IH�ZSMGI�ERH�RS�WSYRH�GSRHMXMSR���E
�XVYWX[SVXLMRIWW�VEXMRKW�SZIV�IQSXMSRW��F
�XVYWX[SVXLMRIWW�VEXMRKW�SZIV

WSYRHW�*MKYVI����8LI�VEXMRK�WGSVIW�SJ�XVYWX[SVXLMRIWW

SZIV�IQSXMSRW�ERH� WSYRH�GSRHMXMSRW����� T� ��� ������� IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW


��������2EXYVEPRIWW��2EXYVEPRIWW�ERH�6SFSX�PMOIRIWW�8LI�REXYVEPRIWW�VEXMRKW�SJ�WSYRH�X]TIW�[IVI�VEXIH�F]�XLI�TEVXMGMTERXW

FEWIH

SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

REXYVEPRIWW

VIWYPXW�[IVI�EREP]^IH�[MXL�E� ���)QSXMSRW
� \��� �7SYRH�8]TIW
� 6ITIEXIH�1IEWYVIW�%23:%

��*MKYVI���WLS[W�REXYVEPRIWW�VEXMRK�WGSVIW�SZIV�WSYRH�X]TIW��*MKYVI��E��*�����
�!��������T� �����+T��!����
�ERH�EQSRK�XLI

JSYV�WSYRH�X]TIW��*MKYVI��F��*������
�!�������T� �����+T��!����
��2S

WMKRM¦GERX�HMJJIVIRGI�[EW�JSYRH� JSV� XLI�MRXIVEGXMSR� IJJIGXW� FIX[IIR�IQSXMSRW�ERH
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WSYRH�X]TIW��4EVXMGMTERXW�VEXIH�WSYRHW�MR�XLI�RS�WSYRH��

1�!��� ����� 7(�!��� ���
� ERH� VIKYPEV�ZSMGI��� 1�!��� ����� 7(�!��� ���
� GSRHMXMSRW

WMKRM¦GERXP]�LMKLIV

XLER�MR�XLI� QYWMGEP�WSYRH� GSRHMXMSR��1�!��� ����� 7(�!��� ���
�� 8LI� EZIVEKI�VEXMRK�WGSVI

SJ

REXYVEPRIWW�[EW�EPWS�TIVGIMZIH

WMKRM¦GERXP]�LMKLIV�F]� TEVXMGMTERXW� MR�XLI� VIKYPEV� GSRHMXMSR�XLER�MR�XLI

GLEVEGXIVM^IH�ZSMGI��1�!�������7(�!�����
�ERH�RS�WSYRH�GSRHMXMSRW��1SVISZIV��XLI�EZIVEKI�VEXMRK�WGSVI�SJ�REXYVEPRIWW

[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�F]� TEVXMGMTERXW� MR�XLI� RS�WSYRH� GSRHMXMSR�XLER�MR�XLI

GLEVEGXIVM^IH�ZSMGI� GSRHMXMSR

���E
�REXYVEPRIWW�VEXMRKW�SZIV�IQSXMSRW��F
�REXYVEPRIWW�VEXMRKW�SZIV�WSYRHW�*MKYVI����8LI�VEXMRK�WGSVIW�SJ�REXYVEPRIWW�SZIV

IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�����T� ��������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��*MKYVI����WLS[W�VSFSX�PMOIRIWW�VEXMRK

WGSVIW�SZIV�WSYRH�X]TIW��*������
�!��������T� �����+T��!����
��2S

WMKRM¦GERX�HMJJIVIRGI�[EW�JSYRH� IMXLIV�JSV� XLI�QEMR�IJJIGX�SJ� IQSXMSRW�SV�JSV� XLI

MRXIVEGXMSR�IJJIGXW�FIX[IIR�IQSXMSRW�ERH�WSYRH�X]TIW��4EVXMGMTERXW�VEXIH�WSYRHW�MR�RS�WSYRH��1�!�������7(�!�����
�ERH

VIKYPEV�ZSMGI��

1�!��� ����� 7(�!��� ���
�GSRHMXMSRW� WMKRM¦GERXP]� PS[IV� XLER� MR� XLI� QYWMGEP� WSYRH

GSRHMXMSR��1� !������� 7(�!��� ���
�� 8LI

GLEVEGXIVM^IH�ZSMGI��



��������������$0 6LPLODULW\�5HSRUW

KWWSV���DSS�LWKHQWLFDWH�FRP�HQBXV�UHSRUW�����������VLPLODULW\ �����

�

��

�

��

�

�

�

1�!��� ����� 7(�!��� ���
� [EW� EPWS� WMKRM¦GERXP]� PS[IV� XLER�XLI� QYWMGEP� WSYRH

��8LI�EZIVEKI�VEXMRK�WGSVI�SJ�VSFSX��PMOIRIWW�[EW�TIVGIMZIH�WMKRM¦GERXP]�PS[IV

MR�XLI� VIKYPEV� ZSMGI�GSRHMXMSR�XLER�MR�XLI� GLEVEGXIVM^IH� ZSMGI� ERH�RS�WSYRH� GSRHMXMSRW

��1SVISZIV��XLI�EZIVEKI�VEXMRK�WGSVI�SJ�VSFSX��PMOIRIWW�[EW�TIVGIMZIH�QEVKMREPP]�PS[IV�MR�XLI�RS�WSYRH�GSRHMXMSR

XLER�XLI�GLEVEGXIVM^IH�ZSMGI� GSRHMXMSR�� *MKYVI� ���� 8LI�VEXMRK�WGSVIW�SJ

VSFSX�PMOIRIWW�SZIV�IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�����T� ��������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��������4VIJIVIRGIW�

0MOEFMPMX]�ERH�%XXVEGXMZIRIWW�8LI�TVIJIVIRGIW�VEXMRKW�SJ�WSYRH�X]TIW�[IVI�VEXIH�F]�XLI�TEVXMGMTERXW�FEWIH

SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

TVIJIVIRGIW�VEXMRK

VIWYPXW�[IVI�EREP]^IH�[MXL�E� ���)QSXMSRW
� \��� �7SYRH�8]TIW
� 6ITIEXIH�1IEWYVIW�%23:%

��*MKYVI����WLS[W�PMOEFMPMX]�VEXMRK�WGSVIW

SZIV�IQSXMSRW�ERH� WSYRH� X]TIW��8LIVI�[IVI� WXEXMWXMGEPP]� WMKRM¦GERX�HMJJIVIRGIW�MR

PMOEFMPMX]�EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI���E��*������
�!��������T� ������+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW��*MKYVI

��F��*������
�!��������T� ������+T��!����
��2S�WMKRM¦GERGI�[EW�JSYRH�MR�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH�WSYRH�X]TIW�

4EVXMGMTERXW�VEXIH

XLI�RS�WSYRH�GSRHMXMSR��1�!��� ����� 7(�!��� ���
� WMKRM¦GERXP]� LMKLIV� XLER�XLI� QYWMGEP

WSYRH�GSRHMXMSR��1� !������� 7(�!��� ���
��-R�EHHMXMSR�� XLI� VIKYPEV�ZSMGI� GSRHMXMSR��1�!��� ����
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7(�!��

���
�LEH�E�WMKRM¦GERXP]�LMKLIV�PMOIEFMPMX]�VEXMRK�WGSVI�XLER�FSXL�XLI�GLEVEGXIVM^IH�ZSMGI��1�!�������7(�!�����
�ERH�XLI�QYWMGEP

WSYRH�GSRHMXMSRW���E
�PMOEFMPMX]�VEXMRKW�SZIV�IQSXMSRW��F
�PMOEFMPMX]�VEXMRKW�SZIV�WSYRHW�*MKYVI�����8LI�VEXMRK�WGSVIW�SJ

PMOIEFMPMX]�SZIV�IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�����T� ��������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��*MKYVI����WLS[W

EXXVEGXMZIRIWW�VEXMRK�WGSVIW

SZIV�IQSXMSRW�ERH� WSYRH� X]TIW��8LIVI�[IVI� WXEXMWXMGEPP]� WMKRM¦GERX�HMJJIVIRGIW�MR

EXXVEGXMZIRIWW�EQSRK�XLI�¦ZI�IQSXMSRW��*MKYVI���E��*������
�!��������T� �����+T��!����
�ERH�EQSRK�XLI�JSYV�WSYRH�X]TIW

�*MKYVI���F��*������
�!��������T� �����+T��!����
��2S�WMKRM¦GERGI�[EW�JSYRH�MR�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH�WSYRH

X]TIW��4EVXMGMTERXW�VEXIH

XLI�RS�WSYRH�GSRHMXMSR��1�!��� ����� 7(�!��� ���
� WMKRM¦GERXP]� LMKLIV� XLER�XLI� QYWMGEP

WSYRH�GSRHMXMSR��1� !������� 7(�!��� ���
��-R�EHHMXMSR�� XLI� VIKYPEV�ZSMGI� GSRHMXMSR��1�!��� ����

7(�!��

���
�LEH�E�WMKRM¦GERXP]�LMKLIV�PMOIEFMPMX]�VEXMRK�WGSVI�XLER�FSXL�XLI�GLEVEGXIVM^IH�ZSMGI��1�!�������7(�!�����
�ERH�XLI�QYWMGEP

WSYRH�GSRHMXMSRW���E
�EXXVEGXMZIRIWW�VEXMRKW�SZIV�IQSXMSRW��F
�EXXVEGXMZIRIWW�VEXMRKW�SZIV�WSYRHW�*MKYVI�����8LI�VEXMRK

WGSVIW�SJ�EXXVEGXMZIRIWW�SZIV�IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�����T� ��������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
�����

(-7'977-32�%�TVIPMQMREV]�WXYH]�[EW�GSRHYGXIH�XS�SFXEMR�E�GSQTVILIRWMZI�ZMI[�SJ�XLI�MR§YIRGI�SJ�IQSXMSR�X]TIW��RSR�

WTIIGL�WSYRHW��ERH�KIWXYVIW�SR�YWIVW��TIVGITXMSRW�SJ�VSFSX�IQSXMSRW�ERH�SXLIV�GLEVEGXIVMWXMGW��3ZIVEPP��VIWYPXW�WLS[IH�XLEX

XLI�VIKYPEV�ZSMGI�ETTIEVIH�XS�LEZI�LMKLIV�MQTEGXW�SR�IQSXMSR�ERH�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSXW�XLER�XLI

SXLIV�WSYRHW��������%GGYVEG]�ERH�'PEVMX]�%W�TVIHMGXIH��XLI�EGGYVEG]�SJ�IQSXMSR�VIGSKRMXMSR�[EW�WMKRM¦GERXP]�LMKLIV�MR�EPP

WSYRH�GSRHMXMSRW�XLER�MR�XLI�RS�WSYRH�GSRHMXMSR��,S[IZIV��YRI\TIGXIHP]��XLI�EGGYVEG]�SJ�IQSXMSR�VIGSKRMXMSR�SJ�QYWMGEP

WSYRHW�MW�MRJIVMSV�XS�XLEX�SJ�SXLIV�LYQER�ZSGEP�WSYRHW��1YWMGEP�WSYRHW�EPWS�WLS[IH�XLI�PS[IWX�GPEVMX]�EQSRK�EPP�XLI

GSRHMXMSRW��8LMW�QMKLX�WYKKIWX�XLEX�EHHMRK�QYWMGEP�WSYRHW�XS�E�LYQERSMH�VSFSX�GSYPH�HMQMRMWL�GPEVMX]�IZIR�GSQTEVIH�XS�XLI

RS�WSYRH��M�I���KIWXYVI��SRP]
��8LI�VIWYPXW�SJ�XLI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�EPWS�WLS[IH

WMKRM¦GERX�HMJJIVIRGIW�MR�IQSXMSRW� ��WSYRH�X]TIW�� ERH�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH

WSYRH�X]TIW��,ETTMRIWW�HIQSRWXVEXIH�WMKRM¦GERXP]�LMKLIV�EGGYVEG]�XLER�SXLIV�IQSXMSRW�MR�XLI�RS�WSYRH��KIWXYVI�SRP]
��XLMW

VIWYPX�MW�GSRWMWXIRX�[MXL�XLI�TVMSV�WXYH]�XLEX�NS]�MW�FIWX�I\TVIWWIH�XLVSYKL�GSPSV�ERH�QSZIQIRX�?��A��7EHRIWW�HIQSRWXVEXIH
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WMKRM¦GERXP]�LMKLIV�EGGYVEG]�XLER�ERKIV��JIEV��ERH�WYVTVMWI�MR�XLI�GLEVEGXIVM^IH�ZSMGI��QYWMGEP�ZSMGI��ERH�VIKYPEV�ZSMGI�[LMGL

MW�EPWS�GSRWMWXIRX�[MXL�E�TVMSV�WXYH]�XLEX�WEHRIWW�GSRZI]IH�XLI�FIWX�TIVJSVQERGI�XLVSYKL�WSYRH�?��A��%�TVMSV�WXYH]

TVSTSWIH�XLI�MHIE�XLEX�XLI�MRGPYWMSR�SJ�WSYRH�LIPTW�GSQTIRWEXI�JSV�XLI�TIVGITXMSR�SJ�IQSXMSRW�?��A��-X�MW�MR�PMRI�[MXL�XLI

TVIZMSYW�WXYH]�?��A��[LMGL�WLS[IH�XLEX�WEHRIWW�[EW�SRI�SJ�XLI�QSWX�EGGYVEXIP]�VIGSKRM^IH�IQSXMSRW�MR�XLI�EJJIGXMZI

TVSWSH]�I\TIVMQIRX��8EOIR�XSKIXLIV��[I�QE]�GEYXMSYWP]�MRJIV�XLEX�WEHRIWW�GER�FI�IEWMP]�MRHYGIH�F]�FSXL�WTIIGL�ERH�RSR�

WTIIGL�WSYRHW��-R�EHHMXMSR��LETTMRIWW�WLS[IH�WMKRM¦GERXP]�LMKLIV�VIGSKRMXMSR�EGGYVEG]�XLER�ERKIV�ERH�JIEV��-R�SYV�TVIZMSYW

WXYH]�EFSYX�VSFSX�WTIIGL�?��A��[I�EPWS�WLS[IH�XLEX�ERKIV�ERH�JIEV�WLS[IH�PS[IV�IQSXMSR�VIGSKRMXMSR�EGGYVEG]��[LIVIEW

LETTMRIWW�ERH�WEHRIWW�WLS[IH�LMKLIV�IQSXMSR�VIGSKRMXMSR�EGGYVEG]��-X�QMKLX�FI�FIGEYWI�LETTMRIWW�ERH�WEHRIWW

EVI�QSVI�GSQQSR�IQSXMSREP�WXEXIW�XLI�TEVXMGMTERXW�GER�I\TIGX�JVSQ�XLI

JEMV]XEPIW�?��A��2IKEXMZI�IQSXMSRW�[MXL�E�LMKL�EVSYWEP�PIZIP�MRGPYHI�ERKIV��ERH�JIEV��-X�W�TSWWMFPI�XLEX�XLI�MRHMZMHYEPW�HMHR�X

ERXMGMTEXI�XLIWI�WXVSRK��YRTPIEWERX�JIIPMRKW�JVSQ�XLI�JEMV]�WXSVMIW��,S[IZIV��MX�GERRSX�FI�ZEPMHEXIH�JVSQ�XLI�TVIWIRX�WXYH]

ERH�XLYW��MX�VIUYMVIW�JYVXLIV�VIWIEVGL��8EFPI����WLS[W�XLEX�ERKIV�[EW�QSWXP]�QMWGPEWWM¦IH�EW�WYVTVMWI������	
�ERH�WYVTVMWI

[EW�QSWXP]�QMWGPEWWM¦IH�EW�JIEV������	
��-RXIVIWXMRKP]��JIEV�[EW�QSWXP]�QMWGPEWWM¦IH�EW�LETTMRIWW������	
�ERH�LETTMRIWW

[EW�QSWXP]�QMWGPEWWM¦IH�EW�JIEV������	
�[LIR�XLSWI�X[S�IQSXMSRW�[IVI�WYTTSWIH�XS�LEZI�STTSWMRK�IQSXMSREP�ZEPIRGI��%

TVIZMSYW�WXYH]�LEW�WLS[R�XLEX�LETTMRIWW�ERH�ERKIV�EVI�IEWMP]�QMWGPEWWM¦IH�FIGEYWI�SJ�XLI

EGSYWXMG�GLEVEGXIVMWXMGW�SJ� WMQMPEV� LMKLIV�TMXGL�ERH�JEWXIV�WTIIGL�VEXI

?��A��%PXLSYKL�WEHRIWW�LEH�XLI�LMKLIWX�EGGYVEG]�EQSRK�XLI�IQSXMSRW������	�SJ�WEHRIWW�[EW�EPWS�RSX�VIGSKRM^IH�GSVVIGXP]

F]�XLI�TEVXMGMTERXW��8EFPI����

8LI�GSRJYWMSR�QEXVM\�FIX[IIR�TVIWIRXIH�ERH�TIVGIMZIH�IQSXMSRW� 4IVGIMZIH� 4VIWIRXIH�%RKIV�*IEV

,ETTMRIWW�7EHRIWW�7YVTVMWI�%RKIV�'SYRX

������������'SP�	�����	����	����	����	�����	�*IEV�'SYRX����������������'SP�	�����	�����	�����	����	�����	�,ETTMRIWW

'SYRX��������������'SP�	�����	�����	�����	����	����	�7EHRIWW�'SYRX��������������'SP�	����	����	����	�����	����	

7YVTVMWI�'SYRX���������������'SP�	�����	�����	����	����	�����	�3XLIV�'SYRX����������������'SP�	�����	����	�����	

����	�����	�8LI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�MR�XLI�GLEVEGXIVM^IH�ZSMGI��QYWMGEP�WSYRH��ERH�VIKYPEV�ZSMGI�GSRHMXMSRW�[IVI

EPP�WMKRM¦GERXP]�LMKLIV�XLER�XLI�RS�WSYRH�GSRHMXMSR��[LMGL�QEOIW�WIRWI�FIGEYWI�QYPXMQSHEP�GYIW�GER�IRLERGI�XLI�IQSXMSR

VIGSKRMXMSR�TIVJSVQERGIW�?��A��4EVXMGMTERXW�WLS[IH�LMKLIV�GPEVMX]
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WGSVIW�MR�XLI� VIKYPEV� ZSMGI� GSRHMXMSR� XLER� XLI� SXLIV�XLVII� WSYRH� X]TIW� WMKRM¦GERXP]�

8LI� GLEVEGXIVM^IH� ZSMGI� EPWS�VIGIMZIH� WMKRM¦GERXP]�LMKLIV� GPEVMX]� WGSVIW�XLER�XLI

QYWMGEP�ERH�RS�WSYRH�GSRHMXMSRW�JVSQ�TEVXMGMTERXW�

8LIWI�VIWYPXW�WYKKIWX�XLEX�E� VIKYPEV�SV� GLEVEGXIVM^IH�ZSMGI�QMKLX�FI�QSVI�ETTVSTVMEXI

XLER�XLI�QYWMGEP�WSYRH�MR�I\TVIWWMRK�IQSXMSRW�EGGYVEXIP]�HYVMRK�,6-��������8VYWX��2EXYVEPRIWW��ERH�4VIJIVIRGIW�;I�GER

MRJIV�E�GPIEV�XVIRH�MR�EPP�XLVII�GEXIKSVMIW�SJ�WSGMEP�TIVGITXMSRW���XVYWX��REXYVEPRIWW��ERH�TVIJIVIRGI�VEXMRKW��6IKYPEV�ZSMGI�[EW

XLI�LMKLIWX�MR�EPP�QIEWYVIW��[LIVIEW�QYWMGEP�WSYRH�[EW�XLI�PS[IWX�MR�EPP�QIEWYVIW��-R�XIVQW�SJ�XLI�XVYWX�WGEPI��VIKYPEV�ZSMGI

ERH�RS�WSYRH�WLS[IH�VIPEXMZIP]�LMKLIV�VEXMRKW�MR�EPP�XLVII�VEXMRKW��MRGPYHMRK�[EVQXL��LSRIWX]��ERH�XVYWX[SVXLMRIWW��1YWMGEP

WSYRH�[EW�XLI�PS[IWX��4ISTPI�GER�MRXIVTVIX�XLI�LYQER�ZSMGI�JVSQ�XLI�VSFSX�EW�GSRZI]MRK�IQSXMSRW�ERH�EPWS�EVI�LMKLP]

EXXYRIH�XS�RSR�WTIIGL�GPYIW��WS�FSXL�ZSMGI�GSRHMXMSRW�QMKLX�FI�GSRWMHIVIH��GVIHMFPI��F]�SYV�TEVXMGMTERXW�?�����A��%PWS�

TVSTIV�KIWXYVIW�EPSRI��M�I���RS�WSYRH�GSRHMXMSR
�GSYPH�TPE]�E�GVYGMEP�VSPI�MR�GSRZI]MRK�QIERMRK��KYMHMRK��PIEHMRK��ERH�FYMPHMRK

VETTSVX�EQSRK�HMWGYWWERXW�?��A��3R�XLI�SXLIV�LERH��PMXIVEXYVI�WLS[W�XLEX�[LIR�XLI�MRXIVJEGI�MW�RSMW]�ERH�KMQQMGO]��YWIVW

EVI�JVYWXVEXIH�F]�MX�?��A��8LI�MRETTVSTVMEXI�YWI�SJ�QYWMGEP�WSYRHW�JSV�E�LYQERSMH�VSFSX�QMKLX�IZIR�LEVQ�YWIVW��WSGMEP

TIVGITXMSRW�ERH�XVYWX�XS[EVHW�XLI�VSFSX��-RXIVIWXMRKP]��XLI�QYWMGEP�WSYRH�GSRHMXMSR�WLS[IH�XLI�PS[IWX�VEXMRK�MR�REXYVEP�ERH

XLI�LMKLIWX�VEXMRK�MR�XLI�VSFSX�PMOIRIWW�WGEPI��8LIVI�WIIQW�XS�FI�E�KIRIVEP�FIPMIJ�XLEX�XLI�YWI�SJ�QSZIQIRX�ERH�QYWMG

XSKIXLIV�GER�I\TVIWW�QSVI�IQSXMSRW�XLER�JEGMEP�I\TVIWWMSR�SV�QYWMG�EPSRI�?��A��&YX�XLMW�[EW�RSX�WYTTSVXIH�F]�SYV�WXYH]��-X

QE]�MQTP]�XLEX�QYWMGEP�WSYRH�HSIW�RSX�¦X�E�LYQERSMH�VSFSX�XS�I\TVIWW�MXW�IQSXMSREP�WXEXIW��3R�XLI�SXLIV�LERH��XLI�RS

WSYRH�GSRHMXMSR�WLS[IH�LMKLIV�REXYVEPRIWW�XLER�XLI�GLEVEGXIVM^IH�ZSMGI��8LIVIJSVI��[I�GER�MRJIV�XLEX�E�VSFSXMGEPP]

GLEVEGXIVM^IH�ZSMGI�MW�RSX�ER]QSVI�[LEX�TISTPI�I\TIGX�XS�LIEV�JVSQ�E�LYQERSMH�VSFSX�MR�XLMW�IVE��8LI]�WIIQ�XS�FI�EPVIEH]

EGGYWXSQIH�XS�QSVI�LYQER�PMOI�ZSMGIW�JVSQ�WQEVX�WTIEOIVW��I�K���%PI\E
�ERH�WQEVXTLSRIW��I�K���7MVM
��-R�XLI�WEQI�PMRI��XLI

QYWMGEP�WSYRH�WLS[IH�XLI�LMKLIWX�VSFSX�PMOIRIWW�[MXL�XLI�PS[IWX�REXYVEPRIWW��-R�XLI�PEWX�TIVGITXMSRW�SJ�PMOEFMPMX]�ERH

EXXVEGXMZIRIWW��TEVXMGMTERXW�WLS[IH�XLI�LMKLIWX�VEXMRK�WGSVIW�JSV�VIKYPEV�ZSMGI��JSPPS[IH�F]�RS�WSYRH��8LI�GLEVEGXIVM^IH

ZSMGI�ERH�QYWMGEP�WSYRH�[IVI�RSX�[LEX�TISTPI�I\TIGXIH�XS�LIEV�JVSQ�E�LYQERSMH�VSFSX��-R�GSRGPYWMSR��TISTPI�WIIQ�XS

TVIJIV�XLI�LYQER�PMOI�VIKYPEV�ZSMGI�[MXL�LYQERSMH�VSFSXW�?��A�ERH�VEXLIV�TVIJIV�RS�WSYRH�SZIV�GLEVEGXIVM^IH�SV�QYWMGEP

WSYRHW�[LIR�XLI]�TVSZMHI�WY¨GMIRX�FSH]�KIWXYVIW��0EWXP]��MX�[EW�RSX�SYV�JSGYW�MR�XLI�TVIWIRX�WXYH]��FYX�[MXL�XLI�LETT]

IQSXMSR��TEVXMGMTERXW�JIPX�XLI�LMKLIWX�[EVQXL��XVYWX��TVIJIVIRGI��ERH�EXXVEGXMZIRIWW��[LMGL�[I�GSYPH�VIEHMP]�ERXMGMTEXI�������

6IZMWMXMRK�65W�ERH�)\XVEGXMRK

(IWMKR�+YMHIPMRIW�&EWIH�SR�XLI� VIWYPXW�SJ� XLI�TVIWIRX�WXYH]��[I� GER�TVSZMHI�HIWMKR� KYMHIPMRIW

JSV� IQSXMSREP�GYIW� SJ
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E�LYQERSMH�VSFSX�EW�JSPPS[W��3J�GSYVWI��HITIRHMRK�SR�YWIVW��VSFSX�X]TIW��XEWOW��ERH�WMXYEXMSRW��XLI�KYMHIPMRIW�QE]�ZEV]��x

%HHMRK�RSR�WTIIGL�WSYRHW�XS�E�LYQERSMH�VSFSX�W�IQSXMSREP�KIWXYVI�GER�MRGVIEWI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�VIKEVHPIWW

SJ�XLI�X]TI�SJ�WSYRHW��MRGPYHMRK�VIKYPEV�ZSMGI��VSFSXMGEPP]�GLEVEGXIVM^IH�ZSMGI��SV�QYWMGEP�WSYRHW��65�
��x�9WMRK�E�VIKYPEV

ZSMGI�[MPP�WMKRM¦GERXP]�MRGVIEWI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�XLER�SXLIV�WSYRHW��65�
��x�9WMRK�E�VIKYPEV�ZSMGI�[MPP�MRGVIEWI

XVYWX��REXYVEPRIWW��ERH�TVIJIVIRGI�XS[EVHW��EX�PIEWX�E�LYQERSMH�VSFSX��65�
��x�9WMRK�QYWMGEP�WSYRHW�QMKLX�RSX�MRGVIEWI

TSWMXMZI�TIVGITXMSRW�XS[EVHW�E�LYQERSMH�VSFSX�SV�IZIR�LEVQ�WSGMEP�TIVGITXMSRW��8LYW��GEVIJYP�HIWMKR�MW�VIUYMVIH��65�
��x

9WMRK�E�VSFSXMGEPP]�GLEVEGXIVM^IH�ZSMGI�JSV�E�LYQERSMH�VSFSX�HSIW�RSX�WIIQ�XS�FI�IJJIGXMZI�MR�MRGVIEWMRK�WSGMEP�TIVGITXMSRW�

GSQTEVIH�XS�E�VIKYPEV�ZSMGI��65�
��x�(ITIRHMRK�SR�XLI�IQSXMSR�X]TI��HMJJIVIRX�WSYRHW�QE]�IRLERGI�XLI�TIVGITXMSR�EGGYVEG]

HMJJIVIRXP]��I�K���JIEV�VIGSKRMXMSR�EGGYVEG]�MW�YRMUYIP]�LMKL�SRP]�MR�XLI�GLEVEGXIVM^IH�ZSMGI��[LIVIEW�WEHRIWW�VIGSKRMXMSR

EGGYVEG]�MW�KIRIVEPP]�LMKL�MR�EPP�WSYRH�GSRHMXMSRW
��65�
��x�6SFSX�KIWXYVIW�[MXLSYX�ER]�RSR�WTIIGL�WSYRHW�GER�EPWS�GSRZI]�E

GIVXEMR�IQSXMSREP�WXEXI��I�K���LETTMRIWW�[MXL���	�EGGYVEG]
������0MQMXEXMSRW�ERH�*YXYVI�;SVO�)ZIR�XLSYKL�XLI�I\TIVMQIRXEP

TVSXSGSP�MW�TVSQMWMRK�ERH�TVSZMHIW�MRXIVIWXMRK�MQTPMGEXMSRW��XLMW�WXYH]�EPWS�LEW�PMQMXEXMSRW��*MVWX��SRP]�PMQMXIH�WSYRH�HIWMKR

ETTVSEGLIW�[IVI�YWIH��*SV�I\EQTPI��SRP]�QEPI�ZSMGIW�[IVI�YWIH�EW�IQSXMSR�I\TVIWWMSRW

MR�XLMW�WXYH]��(ITIRHMRK�SR�XLI�KIRHIV�SJ�XLI�ZSMGI��XLI�VIWYPXW�QMKLX�FI�HMJJIVIRX� ��%PWS�� XLI

GLEVEGXIVM^IH�ZSMGI�GER�FI�HIWMKRIH�MR�HMJJIVIRX�[E]W��I�K���*1�W]RXLIWMW�SV�ZSGSHMRK
��1YWMGEP�WSYRHW�JSV�XLI�WEQI

IQSXMSR�GER�EPWS�ZEV]�MR�YRPMQMXIH�[E]W��8LIVIJSVI��XLI�KIRIVEPM^EFMPMX]�SJ�XLMW�WXYH]�W�VIWYPXW�GER�FI�PMQMXIH��-R�XLI�JYXYVI�

EPXIVREXMZI�QIXLSHW�GER�FI�EHSTXIH�YWMRK�E�JVII�WSJX[EVI�TVSKVEQ�ERH�GSQTEVIH�IZIR�MR�SRI�WSYRH�GEXIKSV]��7IGSRH��SRP]

SRI�LYQERSMH�VSFSX�[EW�YWIH�MR�XLMW�I\TIVMQIRX��8LI�VIWYPXW�QMKLX�ZEV]�HITIRHMRK�SR�XLI�VSFSX�ETTIEVERGI�ERH�JSVQ

JEGXSVW��I�K���ERMQEP�SV�QIGLERMGEP�VSFSXW
��8LMVH��XS�WII�XLI�MRHITIRHIRX�IJJIGXW�SJ�XLI�RSR�WTIIGL�WSYRHW��XLI�WSYRHW�JVSQ

4ITTIV�[IVI�RSX�EGGSQTERMIH�F]�ER]�WTIIGL��;LIR�XLIWI�RSR�WTIIGL�WSYRHW�EVI�GSQFMRIH�[MXL�WTIIGL��TISTPI�QMKLX

TIVGIMZI�WXVSRKIV�IQSXMSRW�ERH�LMKLIV�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�VSFSX��0EWXP]��XLI�I\TIVMQIRX�[EW�HIWMKRIH�HYVMRK�XLI

'3:-(����TERHIQMG��ERH�XLYW��XLI�I\TIVMQIRX�YWIH�XLI�ZMHIS�JSVQEX�JSV�4ITTIV��LS[IZIV��RSXI�XLEX�XLI�EGXYEP�I\TIVMQIRX

[EW�GSRHYGXIH�EJXIV�XLI�'3:-(����TVSXSGSP�[EW�PMJXIH�F]�XLI�YRMZIVWMX]�-6&�WS�XLEX�TEVXMGMTERXW�HMH�RSX�KS�XLVSYKL�ER

EHHMXMSREP�WGVIIRMRK�TLEWI
��8LI�VIGSVHIH�ZMHISW�SJ�4ITTIV�TVIWIRXIH�XS�TEVXMGMTERXW�QMKLX�EPWS�LEZI�MR§YIRGIH�XLI�VIWYPXW

�I�K���IQSXMSR�VIGSKRMXMSR�EGGYVEG]�ERH�GPEVMX]
�?��A��8LI�UYEPMX]�SJ�XLI�W]RXLIWM^IH�WTIIGL�QE]�RIKEXMZIP]�EJJIGX�XLIMV

TIVGITXMSR�SJ�REXYVEPRIWW�?��A�ERH�WLSYPH�FI�EHHVIWWIH�MR�XLI�RI\X�WXYH]�F]�LEZMRK�E�TL]WMGEP�VSFSX�[MXL�TEVXMGMTERXW�MR

TIVWSR��8LI�TSWX��GSRHMXMSR�UYIWXMSRREMVI�YWIH�MR�XLMW�WXYH]�[EW�HIWMKRIH�F]�VIWIEVGLIVW�MR�XLI�TVIZMSYW�VSFSX�ZSMGI�WXYHMIW

?������A��8LMW�UYIWXMSRREMVI�TVSZMHIH�MRXIVIWXMRK�VIWYPXW��LS[IZIV��MR�XLI�JYXYVI��ZEPMHEXIH�UYIWXMSRREMVIW�[MPP�EPWS�FI�YWIH�

WYGL�EW�XLI�+SHWTIIH�?��A�ERH�6SFSXMG�7SGMEP�%XXVMFYXIW�7GEPI�?��A�

-R�JYXYVI�[SVO��QSVI�TEVXMGMTERXW�[MXL� HMZIVWI�GYPXYVEP�FEGOKVSYRHW� WLSYPH�FI�VIGVYMXIH�XS�KIRIVEPM^I

XLI�VIWYPXW
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�����7XYH]���7XYH]���W]WXIQEXMGEPP]�MRZIWXMKEXIH�XLI�MR§YIRGI�SJ�IQSXMSREP�RSR�PI\MGEP�WSYRHW�SJ�HMJJIVIRX�KIRHIVW��[LMGL

LIPTIH�XS�YRHIVWXERH�VSFSXMG�IQSXMSR�WSRM¦GEXMSR�VIWIEVGL�ERH�HIWMKR��7XYH]���JYVXLIV�MRZIWXMKEXIH�XLI�IJJIGXW�SJ�LS[

TISTPI�TIVGIMZI�VSFSX�IQSXMSRW��%PWS��MRWXIEH�SJ�YWMRK�XLI�VIGSVHIH�ZMHISW�SJ�4ITTIV��XLI�TEVXMGMTERXW�I\TIVMIRGIH�XLI

TL]WMGEP�VSFSX�MR�TIVWSR�MR�7XYH]���

�����1)8,3(�������4EVXMGMTERXW�*SVX]�RMRI�YRMZIVWMX]�WXYHIRXW

�EKI��1IER�!��������7(�!����
�TEVXMGMTEXIH�MR�XLI�I\TIVMQIRX��8[IRX]�

WM\�TEVXMGMTERXW�MHIRXM¦IH�XLIQWIPZIW�EW�QEPI��ERH�XLI�SXLIV� X[IRX]�XLVII� TEVXMGMTERXW�MHIRXM¦IH�EW

JIQEPI� ��8[IRX]�JSYV� TEVXMGMTERXW

I\TIVMIRGIH�QEPI�ZSMGI�KVSYT��X[IRX]�¦ZI�TEVXMGMTERXW�I\TIVMIRGIH�E�JIQEPI�ZSMGI�KVSYT��8LI�I\TIVMQIRX�XSSO�EX�QSWX��

LSYV��%PP�TEVXMGMTERXW�EKVIIH�XS�TEVXMGMTEXI�EJXIV�VIZMI[MRK�XLI�GSRWIRX�JSVQ�ETTVSZIH�F]�XLI� :8

-RWXMXYXMSREP�6IZMI[�&SEVH��-6&


��������)UYMTQIRX�ERH�7XMQYPM�%�LYQERSMH�VSFSX��4ITTIV��WEQI�EW�)\TIVMQIRX���LEW�FIIR�IQTPS]IH�MR�)\TIVMQIRX����*MKYVI

�
��%GGSVHMRK�XS�XLI�WXSV]PMRI��XLI�VSFSX�I\TVIWWIH�E�VIGSVHIH�WSYRH�[MXL�KIWXYVEP�JIIHFEGO�[LMGL�TVSZMHIW�IQSXMSREP�GYIW

XS�XLI� TEVXMGMTERXW�� 8[S�HMJJIVIRX�WXSVMIW� ��8LI�XLVII�PMXXPI�TMKW�� ERH� �8LI�FS]�[LS�GVMIH�[SPJ��


YWIH�MR�)\TIVMQIRX� ��� 8[S

WSYRH�X]TIW�[IVI�GVIEXIH�JSV�JSYV�IQSXMSREP�I\TVIWWMSRW��8LI�JIQEPI�ERH�QEPI�RSR��PI\MGEP�ZSGEPM^EXMSR�WEQTPIW�[IVI�JVSQ

XLI�TVI�VIGSVHIH�ERH�TVI�ZEPMHEXIH�WSYRHW�JVSQ�XLI�WXYH]�TIVJSVQIH�EX�XLI�9RMZIVWMX]�SJ�'EPMJSVRME��&IVOIPI]�?��A��3RP]�SRI

KIRHIV�W�ZSMGI�[EW�TVSZMHIH�XS�SRI�ZSGEPM^EXMSR�WEQTPI�JSVQ�9RMZIVWMX]�SJ�'EPMJSVRME��&IVOIPI]��8LIVIJSVI��E�QEPI�ERH�JIQEPI

KVEHYEXI�WXYHIRXW�VITVSHYGIH�XLI�WEQI�WSYRHW�FEWIH�SR�GLSWIR�ZSGEPM^EXMSR�WEQTPIW��8LI�KIWXYVIW�SJ�XLI�VSFSX�MR�¦ZI

IQSXMSREP�I\TVIWWMSRW�[IVI�GVIEXIH�F]�YWMRK�'LSVIKVETL��E�WSJX[EVI�TVSKVEQ�GSQMRK�[MXL�XLI�4ITTIV�VSFSX��+IWXYVIW�[IVI

QEHI�FEWIH�SR�XLI�TVIZMSYW�VIWIEVGL�ERH�)\TIVMQIRX���EW�WLS[R�MR�8EFPI����8LI�WEQI�WXSV]XIPPMRK�ZSMGI�ERH�WIXXMRK�LEW

FIIR�YWIH�MR�)\TIVMQIRX���EW�)\TIVMQIRX����)EGL�WXSV]�TVIWIRXIH�JSYV�HMJJIVIRX�IQSXMSRW�JVSQ�XLI�GMVGYQTPI\�QSHIP�?��A��
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LMKL�EVSYWEP�TSWMXMZI�ZEPIRGI� IQSXMSR��LETTMRIWW�� LMKL�EVSYWEP�RIKEXMZI�ZEPIRGI� IQSXMSR�� ERKIV�

PS[�EVSYWEP�TSWMXMZI�ZEPIRGI� IQSXMSR�� VIPMIJ��ERH�PS[�EVSYWEP�RIKEXMZI�ZEPIRGI� IQSXMSR�� WEHRIWW


��%�TMPSX�XIWX�GSRHYGXIH�JSV�QEPI�ERH�JIQEPI�ZSMGIW�ERH�QYWMGEP�WSYRHW��ERH�XLI�SRP]�WSYRHW�[MXL�EFSZI����TIVGIRX

EGGYVEG]�LEZI�FIIR�WIPIGXIH�JSV�YWI�MR�XLI�I\TIVMQIRX��8LI�JSYV�IQSXMSRW��

LMKL�EVSYWEP�TSWMXMZI�ZEPIRGI� IQSXMSR��LETTMRIWW�� LMKL�EVSYWEP�RIKEXMZI�ZEPIRGI� IQSXMSR�� ERKIV�

PS[�EVSYWEP�TSWMXMZI�ZEPIRGI� IQSXMSR�� VIPMIJ��ERH�PS[�EVSYWEP�RIKEXMZI�ZEPIRGI� IQSXMSR�� WEHRIWW


�[IVI�¦X�MRXS�X[S�WXSVMIW�IEGL���8LI�XLVII�PMXXPI�TMKW���ERH��8LI�FS]�[LS�GVMIH�[SPJ�
��8EFPI������4ITTIV��6SFSX�7SYRHW

'MVGYQTPI\�1SHIP�)QSXMSR�1EPI�:SMGI�*IQEPI�:SMGI

,MKL�EVSYWEP�TSWMXMZI�ZEPIRGI� ,ETTMRIWW��,SLSLSS���,SLSLSS�� ,MKL�EVSYWEP�RIKEXMZI�ZEPIRGI�%RKIV

�%VKL���%VKL�� 0S[�EVSYWEP�TSWMXMZI�ZEPIRGI�6IPMIJ� �)LEE���)LEE�� 0S[�EVSYWEP�RIKEXMZI�ZEPIRGI

7EHRIWW

'V]MRK�'V]MRK�������)\TIVMQIRXEP�(IWMKR�ERH�4VSGIHYVI�%����IQSXMSRW
�\����WSYRH�GSRHMXMSRW
�1M\IH�HIWMKR�ETTPMIH�XS�XLMW

I\TIVMQIRX��IQSXMSRW�ERH�WSYRH�GSRHMXMSRW�[IVI�E�[MXLMR�WYFNIGXW�ZEVMEFPI��-R�EHHMXMSR��SRP]�MR�XLI�:SMGI���+IWXYVI

GSRHMXMSR��XLI�VSFSX�ZSMGI�KIRHIV�[EW�YWIH�EW�E�FIX[IIR�WYFNIGXW�ZEVMEFPI��3VHIV�SJ�XLI�JEMV]�XEPIW�LEW�FIIR

GSYRXIVFEPERGIH�EGVSWW�TEVXMGMTERXW�ERH�XLI�SVHIV�SJ�:SMGI���+IWXYVI�SV�+IWXYVI�SRP]�GSRHMXMSRW�[IVI�EPWS

GSYRXIVFEPERGIH��%�WMRKPI�TEVXMGMTERX�TEVXMGMTEXIH�MR�IEGL�WIWWMSR��%JXIV�XLI�GSRWIRX�JSVQ�TVSGIHYVI��TEVXMGMTERXW�[IVI

[IPGSQIH�ERH�TVSZMHIH�MRJSVQEXMSR�EFSYX�4ITTIV�VSFSX��%�HIQSKVETLMG�UYIWXMSRREMVI�TVSZMHIH�XS�TEVXMGMTERXW�XS�GSPPIGX

EKI��KIRHIV�ERH�VIKMSR��%�887�KIRIVEXIH�WXSV]�TPE]IH�JVSQ�E�PETXST�ERH�XLI�4ITTIV�VSFSX�PMWXIRIH�XS�XLI�WXSV]�[MXL�XLI

TEVXMGMTERX��8LVSYKLSYX�SRI�WXSV]��4ITTIV�LEH���KIWXYVEP�VIWTSRWIW�[MXL�ZSMGI���KIWXYVI�GSRHMXMSR�SV�KIWXYVI�SRP]�GSRHMXMSR�

%JXIV�IEGL�IQSXMSR�I\TVIWWMSR�LEW�FIIR�TVIWIRXIH��TEVXMGMTERXW�[IVI�EWOIH�EFSYX�TIVGIMZIH�IQSXMSRW�SJ�XLI�VSFSX�XLVSYKL

ER�SRPMRI�UYIWXMSRREMVI��%JXIV�IEGL�WXSV]�LEW�FIIR�TVIWIRXIH��TEVXMGMTERXW�[IVI�EWOIH�EFSYX�TIVGIMZIH�WSGMEP�TIVGITXMSR

UYIWXMSRREMVIW��7SGMEP�'LEVEGXIVMWXMGW��6S7%7�ERH�+SHWTIIH
�SJ�XLI�VSFSX�XLVSYKL�ER�SRPMRI�UYIWXMSRREMVI��8LI�SVHIV�SJ�XLI

XLVII�WXSVMIW�LEW�FIIR�GSYRXIVFEPERGIH�EGVSWW�TEVXMGMTERXW��8LI�QETTMRK�FIX[IIR�XLI�WXSV]�ERH�IEGL�WSYRH�X]TI�GSRHMXMSR

LEW�EPWS�FIIR�GSYRXIVFEPERGIH��8LI�TVIWIRXEXMSR�SVHIV�SJ�IQSXMSRW�MR�IEGL�WXSV]�LEW�RSX�FIIR�GSYRXIVFEPERGIH�FIGEYWI�SJ

XLI�WXSV]PMRI��8LI�[LSPI�WEQTPI�TVSGIHYVI�MW�HITMGXIH�MR�*MKYVI�����*MKYVI�����8LI�§S[�HMEKVEQ�SJ�XLI�I\EQTPI�TVSGIHYVI

8LI�TEVXMGMTERXW�EWOIH�XS�¦PP�SYX� XLI� UYIWXMSRREMVIW�EJXIV� [EXGLMRK� IEGL
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KIWXYVI�ERH�WSYRH�VIEGXMSR�KIRIVEXIH�JVSQ�XLI�VSFSX�4ITTIV��ERH�XLI�UYIWXMSRREMVI�LEW�FIIR�TVSZMHIH�JSYV�XMQIW�JSV�IEGL

WXSV]��%JXIV�IEGL�VIWTSRWI�JVSQ�XLI�VSFSX��XLI�UYIWXMSRREMVIW�LEZI�FIIR�EHQMRMWXIVIH�JSV�QIEWYVMRK�XLI�EGGYVEG]�SJ

IQSXMSR�TIVGITXMSR��%GGYVEG]�UYIWXMSRREMVI�LEW�WMRKPI�GLSMGI�UYIWXMSRW�EFSYX�IQSXMSRW�ERH�JVII�VIWTSRWIW�XLEX

TEVXMGMTERXW�GER�X]TI�MR�IQSXMSR�XLI]�TIVGIMZIH��[LMGL�[EW�RSX�MR�STXMSRW��7SGMEP�'LEVEGXIVMWXMGW��6S7%7�ERH�+SHWTIIH

UYIWXMSRREMVIW�YWIH�XS�QIEWYVI�0MOEFMPMX]��%XXVEGXMZIRIWW��;EVQXL��,SRIWX]��8VYWX[SVXLMRIWW��2EXYVEPRIWW��6SFSX�PMOIRIWW�

'SQTIXIRGI��;EVQXL��(MWGSQJSVX�

%RXLVSTSQSVTLMWQ��%RMQEG]��0MOIEFMPMX]��4IVGIMZIH�MRXIPPMKIRGI� ��6IPE\IH��'EPQ� ERH� 7YVTVMWIH

SJ�XLI�VSFSX� 4ITTIV�� 8LI

7SGMEP�'LEVEGXIVMWXMGW�UYIWXMSRREMVI�LEW�����TSMRX�0MOIVX�WGEPI�UYIWXMSRW��6IPIZERX�UYIWXMSRW�[IVI�EWOIH�MR�+SHWTIIH�ERH

6S7%7�UYIWXMSRREMVIW��ERH�IEGL�UYIWXMSR

[EW�VEXIH�SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX���� ��LMKLIWX
�� 8LI

WIPIGXIH�+SHWTIIH�ERH�6S7%7�UYIWXMSRREMVIW�EVI�[MHIP]�YWIH

MR�,YQER� *EGXSVW� ERH�,YQER�6SFSX�-RXIVEGXMSR�VIWIEVGL� XS�QIEWYVI�MQTVIWWMSRW� SJ� XLI

VSFSXW

ERH�EKIRXW��8EFPI����

8LI�PMWX�SJ�UYIWXMSRW�ERH�X]TIW�MR�UYIWXMSRREMVIW� 'EXIKSV]� 5YIWXMSR��8]TI
�4SWX�GSQQIRX

UYIWXMSRREMVI����;LEX�IQSXMSR�HS�]SY�JIIP�XLI�VSFSX�I\TVIWWIH

#��'LSSWI�JVSQ�%RKIV��,ETTMRIWW��7EHRIWW��6IPMIJ��ERH�SXLIV
����%R]�SXLIV�XLSYKLXW�SR�XLI�ZSMGI#��3TXMSREP��3TIR�UYIWXMSR


����6)79087�������)QSXMSR�4IVGITXMSR��%GGYVEG]�8LI�IQSXMSR�TIVGITXMSR�EGGYVEG]�[EW�HIXIVQMRIH�F]�XLI�RYQFIV�SJ

GSVVIGX�ERW[IVW�SJ�IQSXMSR�VIGSKRMXMSRW�SZIV�XLI�XSXEP�RYQFIV�SJ�ERW[IVW�EW�E�TIVGIRXEKI��4EVXMGMTERXW��ERW[IVW�JVSQ�XLIMV

TIVGIMZIH�IQSXMSR�[IVI�GSQTEVIH�[MXL�XLI�EGXYEP�IQSXMSRW�TVIWIRX�MR�XLI�I\TIVMQIRX�����GSVVIGX�����[VSRK
��8LI�VIWYPXW

[IVI�EREP]^IH�[MXL�E����)QSXMSRW
�\����7SYRH�'SRHMXMSRW
�VITIEXIH�QIEWYVIW�%23:%��XIWXMRK�QEMR�ERH�MRXIVEGXMSR�IJJIGXW�

*MKYVI����WLS[W�EGGYVEG]�SZIV�IQSXMSRW�ERH�WSYRH�X]TIW�ERH�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH�WSYRH�X]TIW��%

GSRWIVZEXMZI�EPTLE�PIZIP��%���������!�T� �������
�[EW�ETTPMIH�JSV�IQSXMSR�EGGYVEG]�VIGSKRMXMSR��8LIVI�MW�E�QEMR�IJJIGX�SJ

IQSXMSR��*���������������
�!���������T� ������ � �!������
8LIVI�[IVI�MRXIVEGXMSR�IJJIGX�FIX[IIR�IQSXMSRW�ERH�ZSMGI
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GSRHMXMSRW��*���������������
�!���������T� ������ � �!������
��8LIVI�[IVI�WXEXMWXMGEPP]�WMKRM¦GERX�HMJJIVIRGIW�EQSRK�XLI�JSYV

IQSXMSRW��;MXL�EPP�ZSMGI�GSRHMXMSRW�LETTMRIWW�[EW�LMKLP]�EGGYVEXIP]�VIGSKRM^IH�MR������	�EGGYVEG]��JSPPS[IH�F]�WEHRIWW�

ERKIV��ERH�VIPMIJ�[MXL�TIVGIRXEKIW�SJ������	�������	��ERH������	�IEGL��,ETTMRIWW�ERH�WEHRIWW�EGGYVEG]�[IVI�WMKRM¦GERXP]

LMKLIV�XLER�ERKIV�ERH�VIPMIJ��8LI�TEMV[MWI�GSQTEVMWSRW�SJ�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�[IVI�GSRHYGXIH�[MXL�ZSMGI

GSRHMXMSR�[MXL�TEMVIH�WEQTPIW�X�XIWXW�[MXL�XLI�&SRJIVVSRM�GSVVIGXMSR��%�GSRWIVZEXMZI�EPTLE�PIZIP��%���������!�T� �������
�[EW

ETTPMIH�JSV�ZSMGI�GSRHMXMSR�JSGYWIH�SR�XLI�VIPEXMSRWLMT�FIX[IIR�ZSMGI�GSRHMXMSR�ERH�IQSXMSR�VIGSKRMXMSR��8LI�IQSXMSR

VIGSKRMXMSR�EGGYVEG]�MR�XLI�ZSMGI���+IWXYVI�GSRHMXMSR�[EW�WMKRM¦GERXP]�LMKLIV�XLER�KIWXYVI�SRP]�GSRHMXMSR�MR�ERKIV��X���
�!

�������T� �����
��VIPMIJ��X���
�!���������T� �����
�ERH�WEHRIWW��X���
�!��������T�!�����
�

8LIVI�[IVI�RS�WXEXMWXMGEPP]�WMKRM¦GERX� HMJJIVIRGIW�MR� QEMR� IJJIGX��� *��� ����
�!� �� ������ T

!������� � �!������
�ERH�MRXIVEGXMSR�IJJIGX���*���������������
�!�������T�!�������� � �!������
�EQSRK�IQSXMSR�VIGSKRMXMSR

EGGYVEG]�ERH�ZSMGI�KIRHIV�

8LIVI�[IVI�RS�WXEXMWXMGEPP]�WMKRM¦GERX� HMJJIVIRGIW�MR� QEMR� IJJIGX��� *��� ����
�!� �� ������ T

!������� � �!������
�ERH�MRXIVEGXMSR�IJJIGX��*���������������
�!��������T�!�������� � �!�����
�EQSRK�IQSXMSR�VIGSKRMXMSR

EGGYVEG]�ERH�TEVXMGMTERX�KIRHIV���E
�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�IQSXMSRW��%���������!�T� �������
��F
�IQSXMSR

VIGSKRMXMSR�EGGYVEG]�SZIV�ZSMGI�GSRHMXMSR��%���������!�T� �������
��G
�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�ZSMGI�KIRHIV��%�

�������!�T� �������
��H
�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�SZIV�TEVXMGMTERX�KIRHIV��%���������!�T� �������
�*MKYVI����

%GGYVEG]�SJ�TIVGIMZMRK�IQSXMSRW�SZIV�IQSXMSRW� ��WSYRH�X]TIW�� ERH� IQSXMSRW�F]�WSYRH� X]TIW����

T

 ������IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��������7SGMEP�4IVGITXMSR��7SGMEP�'LEVEGXIVMWXMGW�*SV�WSGMEP�TIVGITXMSRW��[I

JSGYWIH�SR�EREP]^MRK�XLI�VIWYPXW�FEWIH�SR�WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV�FIGEYWI�[I�[IVI�MRXIVIWXIH

MR�MRZIWXMKEXMRK�XLIWI�IJJIGXW�SR�WSGMEP�TIVGITXMSR�XS[EVHW�XLI�LYQERSMH�VSFSX��8LI�WSGMEP�GLEVEGXIVMWXMGW�SJ�VSFSX�VIEGXMSR

[IVI�VEXIH�F]�XLI�TEVXMGMTERXW�FEWIH

SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

WSGMEP�GLEVEGXIVMWXMGW�VIWYPXW�SJ�WSYRH�GSRHMXMSRW�[IVI�EREP]^IH�[MXL�TEMVIH�WEQTPIW�X�XIWXW��:SMGI���+IWXYVI�GSRHMXMSR

WLS[IH�WMKRM¦GERXP]�LMKLIV�PMOEFMPMX]��X���
�!��������T�!�����
��[EVQXL��X���
�!��������T�!�����
��LSRIWX]��X���
�!��������T�!
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��XVYWX[SVXLMRIWW��X���
�!��������T�!�����
�ERH�REXYVEPRIWW��X���
�!�������T�!�����
�MR�XLER�+IWXYVI�3RP]�GSRHMXMSR��:SMGI��

+IWXYVI�GSRHMXMSR�WLS[IH�WMKRM¦GERXP]�PS[IV�6SFSX�0MOIRIWW��X���
�!���������T�!�����
�XLER�+IWXYVI�3RP]�GSRHMXMSR��8LIVI

[IVI�RS�WMKRM¦GERX�HMJJIVIRGIW�FIX[IIR�VSFSX�ZSMGI�KIRHIV�MR�WSGMEP�GLEVEGXIVMWXMGW�JVSQ

MRHITIRHIRX�WEQTPIW�X�XIWXW��8LIVI�[IVI� EPWS� RS�WMKRM¦GERX�HMJJIVIRGIW�FIX[IIR

TEVXMGMTERXW��KIRHIV�MR�WSGMEP�GLEVEGXIVMWXMGW�JVSQ�MRHITIRHIRX�WEQTPIW�X�XIWXW���E
�6EXMRK�WGSVI�SZIV�ZSMGI�GSRHMXMSR�MR

7SGMEP�'LEVEGXIVMWXMGW��T� �����
��F
�6EXMRK�WGSVI�SZIV�ZSMGI�KIRHIV�MR�7SGMEP�'LEVEGXIVMWXMGW���T� �����
��G
�6EXMRK�WGSVI�SZIV

TEVXMGMTERX�KIRHIV�MR�7SGMEP�'LEVEGXIVMWXMGW��T� �����
�*MKYVI�����8LI�VEXMRK�WGSVIW�SJ�WSGMEP�GLEVEGXIVMWXMGW�SZIV�ZSMGI

GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV��IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
��������7SGMEP�4IVGITXMSR��6S7%7�;I

GSRXMRYIH�SYV�MRZIWXMKEXMSR�EFSYX�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX�JSGYWIH�SR�EREP]^MRK�XLI�VIWYPXW�FEWIH�SR

WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV�XLVSYKL�XLI�6S7%7�UYIWXMSRREMVI��8LI�6S7%7�VIWYPXW�SJ�VSFSX

VIEGXMSRW�[IVI�VEXIH�F]�XLI�TEVXMGMTERXW

FEWIH�SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

6S7%7�VEXMRK�VIWYPXW�SJ�WSYRH�GSRHMXMSRW�[IVI�EREP]^IH�[MXL�TEMVIH�WEQTPIW�X�XIWXW��:SMGI���+IWXYVI�GSRHMXMSR�WLS[IH

WMKRM¦GERXP]�LMKLIV�GSQTIXIRGI���X���
�!��������T� �������
�ERH�[EVQXL���X���
�!��������T� ������
�XLER�+IWXYVI�3RP]

GSRHMXMSR��8LI�6S7%7�VEXMRK�VIWYPXW�SJ�VSFSX�ZSMGI�KIRHIV�ERH�TEVXMGMTERXW��KIRHIV�[IVI�EREP]^IH�[MXL�MRHITIRHIRX�WEQTPIW

X�XIWXW�VIWTIGXMZIP]��8LI�EZIVEKI�VEXMRK�WGSVI�SJ�HMWGSQJSVX��X���
�!�������T�!�����
�[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�MR�QEPI

ZSMGI�XLER�JIQEPI�ZSMGI��8LI�EZIVEKI�VEXMRK�WGSVI�SJ�[EVQXL��X���
�!��������T�!�����
�[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�MR

JIQEPI�TEVXMGMTERXW�XLER�QEPI�TEVXMGMTERXW��8LI�EZIVEKI�VEXMRK�WGSVI�SJ�HMWGSQJSVX��X���
�!��������T�!�����
�[EW�TIVGIMZIH

WMKRM¦GERXP]�LMKLIV�MR�QEPI�TEVXMGMTERXW�XLER�JIQEPI�TEVXMGMTERXW���E
�6EXMRK�WGSVI�SZIV�WSYRH�GSRHMXMSR�MR�6S7%7��T� �����


�F
�6EXMRK�WGSVI�SZIV�ZSMGI�KIRHIV�MR�6S7%7��T� �����
��G
�6EXMRK�WGSVI�SZIV�TEVXMGMTERX�KIRHIV�MR�6S7%7��T� �����
�*MKYVI����

8LI�VEXMRK�WGSVIW�SJ�6S7%7�SZIV�WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV��IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
�

������7SGMEP�4IVGITXMSR��+SHWTIIH�;I�GSRXMRYIH�SYV�MRZIWXMKEXMSR�EFSYX�WSGMEP�TIVGITXMSRW�XS[EVHW�XLI�LYQERSMH�VSFSX

JSGYWIH�SR�EREP]^MRK�XLI�VIWYPXW�FEWIH�SR�WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV�XLVSYKL�XLI�+SHWTIIH

UYIWXMSRREMVI��8LI�+SHWTIIH�VIWYPXW�SJ�VSFSX�VIEGXMSRW�[IVI�VEXIH�F]�XLI�TEVXMGMTERXW

FEWIH�SR�E���TSMRX�0MOIVX�WGEPI�����PS[IWX�����LMKLIWX
��8LI

+SHWTIIH�VEXMRK�VIWYPXW�SJ�WSYRH�GSRHMXMSRW�[IVI�EREP]^IH�[MXL�TMVEXIH�WEQTPIW�X�XIWXW��:SMGI���+IWXYVI�GSRHMXMSR�WLS[IH

WMKRM¦GERXP]�LMKLIV�EZIVEKI�VEXMRK�WGSVI�MR�ERXLVSTSQSVTLMWQ��X���
�!��������T�!�����
��ERMQEG]��X���
�!��������T� �����
�

PMOIEFMPMX]��X���
�!��������T�!�����
��ERH�WYVTVMWIH���X���
�!��������T�!�����
�XLER�+IWXYVI�3RP]�GSRHMXMSR��8LI�+SHWTIIH�VEXMRK
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VIWYPXW�SJ�ZSMGI�KIRHIV�ERH�TEVXMGMTERXW��KIRHIV�[IVI�EREP]^IH�[MXL�MRHITIRHIRX�WEQTPIW�X�XIWXW��8LI�EZIVEKI�VEXMRK�WGSVI

SJ�ERXLVSTSQSVTLMWQ��X���
�!��������T�!�����
�[EW�TIVGIMZIH�WMKRM¦GERXP]�LMKLIV�MR�QEPI�ZSMGI�XLER�JIQEPI�ZSMGI��8LIVI

[IVI�RS�WMKRM¦GERX�HMJJIVIRGIW�FIX[IIR�TEVXMGMTERXW��KIRHIV�ERH�WSGMEP�TIVGITXMSRW�MR�+SHWTIIH����
�6EXMRK�WGSVI�SZIV

WSYRH�GSRHMXMSR�MR�+SHWTIIH��T� �����
���
�6EXMRK�WGSVI�SZIV�TEVXMGMTERX�KIRHIV�MR�+SHWTIIH��T� �����
���
�6EXMRK�WGSVI�SZIV

TEVXMGMTERX�KIRHIV�MR�+SHWTIIH��T� �����
�*MKYVI�����8LI�VEXMRK�WGSVIW�SJ�+SHWTIIH�SZIV�WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH

TEVXMGMTERX�KIRHIV��IVVSV�FEVW�VITVIWIRX�WXERHEVH�IVVSVW
�������(-7'977-32�%�W]WXIQEXMG�WXYH]�[EW�GSRHYGXIH�XS�SFXEMR�E

GSQTVILIRWMZI�ZMI[�SJ�XLI�IJJIGXW�SJ�IQSXMSR�X]TIW��RSR�PI\MGEP�WSYRHW��VSFSX�ZSMGI�KIRHIV��ERH�TEVXMGMTERXW��KIRHIV�SR

YWIVW��TIVGITXMSRW�SJ�VSFSX�IQSXMSRW�ERH�SXLIV�WSGMEP�TIVGITXMSRW��3ZIVEPP��VIWYPXW�WLS[IH�XLEX�XLI�:SMGI���+IWXYVI

GSRHMXMSR�ETTIEVIH�XS�LEZI�LMKLIV�MQTEGXW�SR�IQSXMSR�VIGSKRMXMSR�ERH�WSGMEP�TIVGITXMSR�XS[EVHW�XLI�LYQERSMH�VSFSXW�XLER

XLI�+IWXYVI�3RP]�GSRHMXMSR��������)QSXMSR�4IVGITXMSR��%GGYVEG]�8LI�VIWYPXW�SJ�XLI�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�WLS[IH

WMKRM¦GERX�HMJJIVIRGIW�MR�IQSXMSRW� ��ZSMGI�GSRHMXMSRW�� ERH�XLI�MRXIVEGXMSR�FIX[IIR�IQSXMSRW�ERH

ZSMGI�GSRHMXMSRW��)QSXMSR�VIGSKRMXMSR�MR�ERKIV��VIPMIJ�ERH�WEHRIWW�[IVI�WMKRM¦GERXP]�LMKLIV�MR�:SMGI���+IWXYVI�GSRHMXMSR�XLER

+IWXYVI�3RP]�GSRHMXMSR��8LMW�VIWYPX�MW�GSRWMWXIRX�[MXL�XLI�TVMSV�WXYH]�XLEX�[LIR�IQSXMSRW�[IVI�TVIWIRXIH�YRMQSHEPP]�

TEVXMGMTERXW�[IVI�PIWW�GSR¦HIRX�ERH�EGGYVEXI�MR�GEXIKSVM^MRK�I\TVIWWMSRW�?��A��1YPXMQSHEP�MRXIVEGXMSRW�MRGVIEWI�XLI

MRJSVQEXMSR�TVSZMHIH�XS�GSQTIRWEXI�JSV�XLI�EQFMKYMX]�ERH�HI¦GMIRGMIW�SJ�YRMQSHEP�?��A�ERH�XLYW��MRGVIEWI�XLI�EGGYVEG]�SJ

IQSXMSR�TIVGITXMSR��8LIVI�[EW�RS�WMKRM¦GERX�HMJJIVIRGI�FIX[IIR�ZSMGI�GSRHMXMSRW�MR�LETTMRIWW�FIGEYWI�+IWXYVI�3RP]

GSRHMXMSR�EPWS�LEH�LMKL�IQSXMSR�VIGSKRMXMSR��%X�XLI�WEQI�XMQI��XLI�KIWXYVI��PERKYEKI�QYPXMQSHEP�W]WXIQ�MW�XLI�FIWX�TEMVMRK

GSQTEVIH�XS�XLI�JEGI�KIWXYVI�ERH�JEGI�WTIIGL�W]WXIQW�?��A��8LMW�VIWYPX�MW�GSRWMWXIRX�[MXL�TVIZMSYW�VIWIEVGL�XLEX�LETTMRIWW

GER�FIWX�I\TVIWW�XLVSYKL�GSPSV�ERH�QSZIQIRX�?��A��,ETTMRIWW�ERH�WEHRIWW�VIGSKRMXMSR�EGGYVEG]�[IVI�WMKRM¦GERXP]�LMKLIV

XLER�ERKIV�ERH�VIPMIJ��-R�WYQQEV]��[I�GER�GEYXMSYWP]�MRJIV�XLEX�LETTMRIWW�ERH�WEHRIWW�GER�FI�IEWMP]�VIGSKRM^IH�F]�RSX�SRP]

RSR�PI\MGEP�:SMGI���+IWXYVI�FYX�EPWS�+IWXYVI�SRP]��8LMW�GSVVSFSVEXIW�E�TVIZMSYW�WXYH]�SR�VSFSXMG�WTIIGL�?��A��[LMGL�JSYRH

LMKLIV�VIGSKRMXMSR�EGGYVEG]�JSV�LETTMRIWW�ERH�WEHRIWW��FYX�PS[IV�VIGSKRMXMSR�EGGYVEG]�JSV�ERKIV��8EFPI����WLS[W�XLEX�VIPMIJ

[EW�QSWXP]�QMWGPEWWM¦IH�EW�LETTMRIWW�������	
��%�TVIZMSYW�WXYH]�WLS[IH�XLI�LIEH�TSWMXMSR�JEGMRK�YT[EVH�MRGVIEWIH�XLI

GSVVIGX�VIGSKRMXMSR�SJ�WSQI�IQSXMSREP�I\TVIWWMSRW��TVMHI��LETTMRIWW�ERH�I\GMXIQIRX
��[LMPI�XLI�LIEH�TSWMXMSR�JEGMRK

HS[R[EVH�MRGVIEWIH�XLI�GSVVIGX�VIGSKRMXMSR�SJ�SXLIV�IQSXMSREP�I\TVIWWMSRW��ERKIV��WEHRIWW
�?��A��XLEX�LIEH�YT�[EW�EP[E]W

IZEPYEXIH�EW�QSVI�EVSYWEP�XLER�LIEH�WXVEMKLX�SV�LIEH�HS[R��?��A�8LI�LIEH�TSWMXMSR�SJ�VIPMIJ��LMKL�ZEPIRGI��PS[�EVSYWEP


KIWXYVI�HIWMKR�[EW�E�PMXXPI�YT[EVH�ERH�XLYW��GSYPH�PIEH�XS�QMWGPEWWM¦GEXMSR�EW�LETTMRIWW��LMKL�ZEPIRGI��LMKL�EVSYWEP
��8LIVI

[IVI�RS�WXEXMWXMGEPP]�WMKRM¦GERX�HMJJIVIRGIW�MR�QEMR�IJJIGX�ERH�MRXIVEGXMSR�IJJIGX�EQSRK�IQSXMSR�VIGSKRMXMSR�EGGYVEG]�ERH

VSFSX�ZSMGI�SV�TEVXMGMTERX�KIRHIV�

8LIWI�VIWYPXW�WYKKIWX�XLEX�ZSMGI� ��KIWXYVI� QMKLX�FI�QSVI�ETTVSTVMEXI

XLER�KIWXYVI�SRP]�MR�I\TVIWWMRK�IQSXMSRW�EGGYVEXIP]�MR�,6-��8EFPI����
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8LI�GSRJYWMSR�QEXVM\�FIX[IIR�TVIWIRXIH�ERH�TIVGIMZIH�IQSXMSRW� 4IVGIMZIH� 4VIWIRXIH�%RKIV

,ETTMRIWW� 6IPMIJ� 7EHRIWW�'SYRX� ������� �

%RKIV�'SP�	������	�����	�����	��	�'SYRX�����������,ETTMRIWW�'SP�	�����	������	������	�����	�'SYRX����������6IPMIJ

'SP�	�����	��	������	��	�'SYRX����������7EHRIWW�'SP�	�����	��	�����	������	�'SYRX�����������3XLIV�'SP�	������	

����	������	�����	�������7SGMEP�4IVGITXMSR��WSYRH�GSRHMXMSR��ZSMGI�KIRHIV�ERH�TEVXMGMTERX�KIRHIV�;I�GER�MRJIV�E�GPIEV

XVIRH�SJ�WSGMEP�TIVGITXMSR�MR�XLVII�GEXIKSVMIW���WSYRH�GSRHMXMSR��VSFSX�ZSMGI�KIRHIV��ERH�TEVXMGMTERX�KIRHIV��:SMGI���+IWXYVI

GSRHMXMSR�GSRZI]IH�LMKLIV�WGSVIW�SJ�TSWMXMZI�WSGMEP�TIVGITXMSRW�XLER�+IWXYVI�3RP]�GSRHMXMSR�MR�PMOEFMPMX]��[EVQXL��LSRIWX]�

XVYWX[SVXLMRIWW��REXYVEPRIWW��GSQTIXIRGI��ERXLVSTSQSVTLMWQ��ERMQEG]��PMOIEFMPMX]��ERH�WYVTVMWI��8LMW�QEOIW�WIRWI�FIGEYWI

QYPXMQSHEP�GYIW�GER�IRLERGI�ERH�GSQTPIQIRX�MRJSVQEXMSR�?��A�[LMPI�TSXIRXMEPP]�VIMRJSVGMRK�TSWMXMZI�WSGMEP�TIVGITXMSRW��8LI
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