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7GLSSP SJ )GSRSQMGW ERH *MRERGI� 5YIIR 1EV]� 9RMZIVWMX] SJ 0SRHSR

&PEZEXRMO 7GLSSP SJ +SZIVRQIRX� 9RMZIVWMX] SJ 3\JSVH

(IGIQFIV ����

%FWXVEGX�

WSQI VITIEXIH KEQIW SJ GSSTIVEXMSR� ;I MRZIWXMKEXI GSSTIVEXMSR [LIR MRJSVQEXMSR EFSYX

TPE]IVW� VITYXEXMSRW WTVIEHW XS XLIMV JYXYVI TEVXRIVW XLVSYKL PMROW MR E WSGMEP RIX[SVO XLEX

TPE]IVW� ERH SFXEMR XLI DVEHMYW SJ XVYWX�� ER IRHSKIRSYW RIX[SVO PMWXMRK XLI TSXIRXMEPP]

GSSTIVEXMZI VIPEXMSRWLMTW FIX[IIR TEMVW SJ TPE]IVW MR E GSQQYRMX]� ;I MHIRXMJ] X[S EWTIGXW

XLI WLEHS[ SJ TYRMWLQIRX� TPE]IVW EVI XVYWXIH MJ SXLIVW GER GSQQYRMGEXI EFSYX XLIQ� 8LMW

MW PMROIH XS ��GSRRIGXIHRIWW SJ XLI RIX[SVO ERH XLI PIRKXL SJ G]GPIW [MXLMR MX� ;LIVI XVYWX

VIPEXIW XS ORS[PIHKI SJ E TPE]IV�W X]TI� TPE]IVW EVI XVYWXMRK MJ XLI] EVI QSVI PMOIP] XS VIGIMZI

MRJSVQEXMSR XLVSYKL XLIMV RIX[SVO GSRRIGXMSRW� &SXL EWTIGXW SJ XVYWX EVI PMROIH XS RI[

GIRXVEPMX] QIEWYVIW XLEX [I GSRWXVYGX JVSQ XLI TVSFEFMPMXMIW SJ RSHI�XS�RSHI MRJSVQEXMSR

XVERWQMWWMSR MR RIX[SVOW� JSV [LMGL [I TVSZMHI E RSZIP ERH WMQTPI QIXLSH SJ GEPGYPEXMSR�

� '��� (��� (��� 0��� >���

/I][SVHW � 'SSTIVEXMSR� GSQQYRMX] IRJSVGIQIRX� MRJSVQEXMSR XVERWQMWWMSR� RIX[SVOW� MQ�

TIVJIGX TVMZEXI QSRMXSVMRK� VITIEXIH KEQIW� VITYXEXMSR� XVYWX�

8LMW TETIV MW HVE[R JVSQ Q] 4L( XLIWMW� ERH TEVXMGYPEV XLEROW KS XS Q] WYTIVZMWSV� 2M^EV %PPSYGL� -
EQ KVEXIJYP JSV LIPTJYP HMWGYWWMSRW ERH GSQQIRXW JVSQ 7IVKMS 'YVVEVMRM� 1EXXLI[ )PPMSXX� %RMSP 0PSVIRXI�
7EKYIV� 6EGLIP /VERXSR� *VERGIWGS 2EZE� %QVMWL 4EXIP� %PI\ 8I]XIPFS]Q� 2MGSPI 8EFEWWS� 'LEVE 8^ERIXEOM�
6MGLEVH 7XIEH ERH %RHVI[ /MRK� ERH XS WIQMREV TEVXMGMTERXW EX )72-) ����� 9)') ����� 5190 RIX[SVOW
GSRJIVIRGI ����� ;EV[MGO 4L( GSRJIVIRGI ����� '82 ����� ,EVZEVH 'SRJIVIRGI SR -RJSVQEXMSR 8VERWQMWWMSR

+EQIW� �����
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8LI I\XIRX XS [LMGL MRHMZMHYEPW GER XVYWX ERH GSSTIVEXI [MXL IEGL SXLIV MR XLI EFWIRGI

XSTMG SJ WGLSPEVP] MRXIVIWX�� 8VYWX GSRWMWXW SJ @TPEGMRK ZEPYIH SYXGSQIW EX VMWO SJ SXLIVW�

QEPJIEWERGI��8MPP]� ���� ERH IQTMVMGEP VIWIEVGL SR XLI XSTMG SJXIR FIKMRW [MXL XLI WYVZI]

UYIWXMSR� @KIRIVEPP] WTIEOMRK� [SYPH ]SY WE] XLEX QSWX TISTPI GER FI XVYWXIH� SV XLEX

]SY GER�X FI XSS GEVIJYP MR HIEPMRK [MXL TISTPI#� &YX [LIVI HSIW XLMW XVYWX GSQI JVSQ# -R

IGSRSQMG QSHIPW� XLIVI EVI X[S QEMR VIEWSRW [L] SRI TIVWSR QMKLX XVYWX ERSXLIV� IZIR MR XLI

JEGI SJ XIQTXEXMSR� *MVWXP]� FIGEYWI XLIMV TEVXRIV GSYPH JEGI TYRMWLQIRX JSV FILEZMRK FEHP]�

WLMJXMRK XLIMV MRGIRXMZIW E[E] JVSQ WLMVOMRK� -R XLMW GEWI� MJ E TPE]IV ORS[W XLI I\TIGXIH

TYRMWLQIRX JEGMRK XLIMV TEVXRIV� XLI] GER HIGMHI [LIXLIV XS XVYWX XLIQ SR RSX HITIRHMRK SR

[LIXLIV XLI] XLMRO XLI TYRMWLQIRX MW WXVSRK IRSYKL XS MRGIRXMZMWI KSSH FILEZMSYV� 7IGSRHP]�

XLIMV TEVXRIV�W X]TI GSYPH HIXIVQMRI XLIMV EGXMSR� XLI] QE] FI E KSSH X]TI [LS MW MQQYRI XS

XIQTXEXMSR ` SV E FEH X]TI [LS [MPP EP[E]W GLIEX RS QEXXIV [LEX� -R XLMW GEWI� MJ E TPE]IV

ORS[W LMW TEVXRIV�W X]TI� XLIR LI ORS[W [LIXLIV XS XVYWX LMQ SV RSX�

-R XLMW TETIV [I FYMPH E QSHIP [LMGL I\EQMRIW FSXL HVMZIVW SJ XVYWX ` MRGIRXMZIW ERH X]TIW

` ERH WLS[ LS[ IEGL EWTIGX HITIRHW SR XLI WXVYGXYVI SJ E GSQQYRMGEXMSR RIX[SVO [LMGL

GSRRIGXW TPE]IVW� 8LIWI PMROW GSYPH HITIRH SR QER] JEGXSVW� JEQMP] ERH OMR VIPEXMSRWLMTW�

JVMIRHWLMTW SV XVEHMRK VIPEXMSRWLMTW� SV TVS\MQMX] KMZIR F] TL]WMGEP KISKVETL] WYGL EW VSEHW�

VMZIVW SV XLI WXVIIXW SJ E XS[R� ;I YWI E X[S�WMHIH XVYWX QSHIP XLEX EPPS[W TPE]IVW XS

GSSTIVEXI MR E TVMWSRIV�W HMPIQQE KEQI MJ ERH SRP] MJ XLI] FSXL XVYWX IEGL SXLIV� 'SSTIVEXMSR

MW WYTTSVXIH F] GSQQYRMX] IRJSVGIQIRX� RSX NYWX VIXEPMEXMSR F] XLI ZMGXMQ� SXLIV QIQFIVW
�

8LMW KMZIW YW SYV QEMR VIWYPX� E DGSSTIVEXMSR RIX[SVO� [LMGL HIWGVMFIW [LS GER GSSTIVEXI

[MXL [LSQ [MXLMR E GSQQYRMX]� ERH [LMGL MW IRHSKIRSYW XS XLI GSQQYRMGEXMSR RIX[SVO

JVSQ XLI SVMKMREP GSQQYRMGEXMSR RIX[SVO� ERH WLS[W LS[ GIVXEMR GSQQYRMGEXMSR RIX[SVO

WXVYGXYVIW GER FI QSVI SV PIWW WYTTSVXMZI SJ SZIVEPP PIZIPW SJ GSSTIVEXMSR� ERH LIRGI PIEH XS

�'SPIQER ������ 3WXVSQ ������ *YOY]EQE ������ 4YXREQ IX EP� ������ /REGO ERH /IIJIV ������ 0IIWSR
������
�'SQQYRMX] IRJSVGIQIRX GER WYTTSVX GSSTIVEXMSR MR QER] WIXXMRKW �+VIMJ� ����� ERH MXW VIPMERGI SR MRJSV�
QEXMSR XVERWQMWWMSR FIX[IIR TPE]IVW LEW FIIR LMKLPMKLXIH F] /ERHSVM ������ @-R WQEPP GSQQYRMXMIW [LIVI
QIQFIVW GER SFWIVZI IEGL SXLIV�W FILEZMSYV ?���A XLI GVY\ SJ XLI QEXXIV MW MRJSVQEXMSR XVERWQMWWMSR EQSRK
XLI GSQQYRMX] QIQFIVW��
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3YV QSHIP YWIW &E]IWMER YTHEXMRK SJ WMKREPW EFSYX HIZMEXMSRW XLEX XVEZIP XLVSYKL XLI

RIX[SVO� -R SVHIV XS HS WS� [I HIZIPST E RI[ QIEWYVI JSV XLI TVSFEFMPMX] SJ RSHI�XS�RSHI

MRJSVQEXMSR XVERWQMWWMSR MR RIX[SVOW� 8LMW MW FEWIH SR XLI ETTVSEGL SJ &ERIVNII�

WMKREPW JSYRH MR XLIMV GIRXVEPMX] QIEWYVI� � ;I EPWS EHH XLI TSWWMFMPMX] XLEX

XLEX MRJSVQEXMSR MW DIZMHIRXMEV]� �2EZE� ����� ;SPMX^O]� ����� 9WMRK XLIWI TVSFEFMPMXMIW

SJ MRJSVQEXMSR XVERWQMWWMSR� [I GSRWXVYGX X[S RI[ QIEWYVIW SJ GIRXVEPMX]� SFWXVYGXIH ERH

SFWXVYGXMRK GIRXVEPMX]� 8LI QSVI KIRIVEP GIRXVEPMX] QIEWYVI [MXLSYX SFWXVYGXMSR MW GEPPIH

[SVH�SJ�QSYXL GIRXVEPMX]� [LMGL KMZIW XLI EZIVEKI TVSFEFMPMX] XLEX E WMKREP IQMXXIH F] IEGL

RSHI [MPP FI VIGIMZIH F] ER] SXLIV RSHI MR XLI RIX[SVO�

RSX XS HIZMEXI� -R TEVXMGYPEV� E TPE]IV MW XVYWXIH XS GSSTIVEXI MJ LMW TSWMXMSR MR XLI RIX[SVO

QIERW XLEX SXLIV TPE]IVW EVI EFPI XS GSQQYRMGEXI EFSYX LMQ� ;LIR XVYWX HITIRHW SR

MRGIRXMZIW� [LEX QEXXIVW MW TPE]IVW� I\TIGXEXMSRW SJ XLI PMOIPMLSSH SJ HIXIGXMSR ERH LIRGI

TYRMWLQIRX� 8LMW MR XYVR MW PMROIH XS SFWXVYGXMRK GIRXVEPMX] � XLI EZIVEKI TVSFEFMPMX] XLEX

SXLIV TPE]IVW GER GSQQYRMGEXI EFSYX WSQISRI� MJ LI XVMIW XS SFWXVYGX XLI QIWWEKI�

;I EPWS MHIRXMJ] E WIGSRH EWTIGX SJ XVYWX� E TPE]IV MW XVYWXMRK MJ LMW RIX[SVO TSWMXMSR QIERW

LI MW PMOIP] XS HIXIGX HIZMEXMSRW F] SXLIVW� ;LIR XVYWX HITIRHW SR E ORS[PIHKI SJ TPE]IVW�

SFWXVYGXIH GIRXVEPMX]� [LMGL KMZIW XLI EZIVEKI TVSFEFMPMX] XLEX E

TPE]IV [MPP VIGIMZI QIWWEKIW XLEX LEZI FIIR SFWXVYGXIH F] SXLIVW� 4PE]IVW [LS LEZI FIXXIV

ORS[PIHKI SJ TEWX TPE] FIGEYWI SJ XLIMV GIRXVEP RIX[SVO TSWMXMSR GER FI QSVI XVYWXMRK�

QMWWMSR� I\TERHMRK XLI RYQFIV SJ TPE]IVW [LS GER GSSTIVEXI� ERH PIEHMRK XS �[IEOP] LMKLIV

TIGXW SJ XVYWX� HS RSX RIGIWWEVMP] QSZI XSKIXLIV� PIEHMRK XS WSQI WYVTVMWMRK VIWYPXW MR GIVXEMR

RIX[SVOW� *SV I\EQTPI� [I QMKLX I\TIGX XLI GIRXVI SJ E WXEV XS FI ZIV] XVYWXIH� FIGEYWI

[SVO� TPE]IVW SR XLI TIVMTLIV] GER GSSTIVEXI [MXL IEGL SXLIV� FYX XLI GIRXVI MW I\GPYHIH

JVSQ GSSTIVEXMSR� 8LMW MW FIGEYWI MJ XLI GIRXVI HIZMEXIW� XLI TIVMTLIV] TPE]IVW GERRSX MRJSVQ

IEGL SXLIV� FIGEYWI XLI] EVI GSQTPIXIP] HITIRHIRX YTSR LMQ JSV XLIMV GSQQYRMGEXMSR �LMW

GEWIW [LIVI XLI X[S EWTIGXW SJ XVYWX EVI HMEQIXVMGEPP] STTSWIH XS IEGL SXLIV� -R E PMRI RIX�

[SVO� TPE]IVW MR XLI GIRXVI SJ XLI PMRI GERRSX FI XVYWXIH FIGEYWI XLSWI EX XLI X[S IRHW SJ XLI

PMRI GERRSX GSQQYRMGEXI [MXL IEGL SXLIV EFSYX XLI GIRXVI�W FEH FILEZMSYV� 3R XLI SXLIV

LERH� XLIWI GIRXVEP TPE]IVW EVI ZIV] XVYWXMRK FIGEYWI XLIMV RIX[SVO TSWMXMSR QIERW XLI] EVI
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LMKLP] PMOIP] XS VIGIMZI WMKREPW EFSYX SXLIVW� HIZMEXMSRW� -R JEGX� MR XLI PMRI RIX[SVO� XLSWI

TPE]IVW [LS EVI RIMXLIV MR XLI GIRXVI RSV XLI IRH LEZI XLI LMKLIWX GETEGMX] XS GSSTIVEXI�

IGLSMRK XLI GSRGITX SJ QMHHPI�WXEXYW GSRJSVQMX] �4LMPPMTW ERH >YGOIVQER� ������

���� 6IPEXIH PMXIVEXYVI�

RSQMG SYXGSQIW LEW PSRK FIIR IQTLEWMWIH� QSWX VIGIRXP] F] .EGOWSR ����� ERH +S]EP

������ -R TEVXMGYPEV� XLIVI MW RS[ E KVS[MRK PMXIVEXYVI I\EQMRMRK VITIEXIH KEQIW [LIVI

GSQTVILIRWMZIP] F] 2EZE �������

(M\MX �����F PSSOW EX GSQQYRMX] IRJSVGIQIRX [LIR GSQQYRMX] QIQFIVW EVI HMWXERX

GSRXMRYYQ SJ TPE]IVW EVI EVVERKIH EVSYRH E GMVGPI� ERH GSSTIVEXMSR FIX[IIR TEMVW SJ TPE]IVW�

WMKREP IQMXXIH F] XLI ZMGXMQ SJ LMW HIZMEXMSR [MPP FI VIGIMZIH F] SXLIV TPE]IVW� LMW TSXIRXMEP

XLI KVIEXIWX HMWXERGI TSWWMFPI FIX[IIR GSSTIVEXMRK TPE]IVW� ERH FI]SRH [LMGL XLI] WLMVO _ E

WQEPP IRSYKL [SVPH� ERH WIPJ�IRJSVGMRK LSRIWX] HIGVIEWIW EW WM^I MRGVIEWIW� ,I EPWS GSQTEVIW

-R XLMW TETIV� [I QSHMJ] (M\MX�W GSRXMRYSYW QSHIP SJ GSQQYRMX] IRJSVGIQIRX MR SVHIV XS

ETTP] MX XS E RIX[SVO WIXXMRK [MXL HMWGVIXI TPE]IVW� 8S HS WS [I RIIH XS WTIGMJ] XLI TVSGIWW

F] [LMGL MRJSVQEXMSR MW XVERWQMXXIH [MXLMR XLI RIX[SVO� YWMRK RI[ TVSFEFMPMXMIW SJ RSHI�

XS�RSHI MRJSVQEXMSR XVERWQMWWMSR XLEX EVI FEWIH SR �&ERIVNII IX EP�� ����� �����

XLEX VITVIWIRXW XLI TVSFEFMPMX] XLEX X[S RIMKLFSYVMRK TPE]IVW MR XLI MRJSVQEXMSR RIX[SVO

TEWW E WMKREP FIX[IIR XLIQ� -R SYV QSHIP� XLI WMKREP HIRSXIW E TPE]IV�W DFEH VITYXEXMSR��

[LMGL /ERHSVM ����� WLS[W GER IRWYVI XLEX E HIZMEXSV [MPP FI TYRMWLIH F] SXLIV QIQFIVW

SJ XLI GSQQYRMX]� 4PE]IVW MR SYV QSHIP HS RSX LEZI MRGIRXMZIW XS PMI� ERH LIRGI [I EFWXVEGX

JVSQ MRXIVIWXMRK MWWYIW EVSYRH XLI TSWWMFMPMXMIW SJ GLIET XEPO ERH JEFVMGEXMRK VYQSYVW� [LMGL

EVI WXYHMIH MR HIXEMP IPWI[LIVI �%LR ERH 7YSQMRIR� ����� &PSGL IX EP�� ����� %RRIR� �����

�- EQ KVEXIJYP XS &MVKIV ;IVRIVJIPX JSV TVSZMHMRK XLMW VIJIVIRGI�
�2EZE ERH 4MGGMSRI ����� I\EQMRI XLI GEWI SJ PSGEP TYFPMG KSSHW� [LIVI E TPE]IV XEOIW XLI WEQI EGXMSR [MXL

TPE]IV�W VSFYWX QE\MQYQ GSRXVMFYXMSR XS KPSFEP TYFPMG KSSHW� /EVPER IX EP� ������ &VI^E ERH 'LERHVEWIOLEV
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RIX[SVO MW ��GSRRIGXIH� 0MTTIVX ERH 7TEKRSPS ����� EPPS[ MRJSVQEXMSR XS XVEZIP XLVSYKL

RIX[SVO PMROW [MXL E HIPE]� ERH LMKLPMKLX XLI MQTSVXERGI SJ KEXIOIITMRK JSV GSSTIVEXMSR�

HMEQIXIV SJ XLI RIX[SVO

TPE]W ER MQTSVXERX VSPI� &PSGL� +IRMGSX ERH 6E] ������ 0EGPEY ����� ERH 0EVWSR ������

IRX FIPMIJW EFSYX TEWX TPE]� HITIRHMRK SR XLI WMKREPW XLI] VIGIMZI JVSQ IEGL SXLIV XLVSYKL

XLI RIX[SVO� ERH WS SYV VITIEXIH KEQI JEPPW [MXLMR XLI GPEWW SJ KEQIW SJ MQTIVJIGX TVMZEXI

QSRMXSVMRK �/ERHSVM� ����� 7IOMKYGLM� ����� &LEWOEV ERH 3FEVE� ����� 'LIR� ����� 0MOI

(M\MX �����F� SYV WSPYXMSR GSRGITX MW TIVJIGX &E]IWMER IUYMPMFVMYQ FIGEYWI SYV TPE]IVW YWI

&E]IWMER YTHEXMRK [LIR XLI] VIGIMZI WMKREPW XLVSYKL XLI RIX[SVO� 3YV TVSFEFMPMWXMG MRJSV�

ETTVSEGLIW SJXIR YWIH MR RIX[SVOW� �

-R GSQQSR [MXL QYGL SJ XLI PMXIVEXYVI SR GSSTIVEXMSR� [I QSHIP TEMV[MWI MRXIVEGXMSRW

FIX[IIR TPE]IVW [LIVI XLI WXEKI KEQI MW XLI TVMWSRIVW� HMPIQQE� EW HS 0MTTIVX ERH 7TEK�

RSPS ������ %PM ERH 1MPPIV ������ &PSGL� +IRMGSX ERH 6E] ����� ERH 0EGPEY ������ -R

XLSWI TETIVW� E RIX[SVO SJ VIPEXMSRWLMTW HIXIVQMRIW FSXL XLI MRXIVEGXMSR TSWWMFMPMXMIW ERH

VIPEXMSRWLMTW XS FI YRVIPEXIH XS IEGL SXLIV� WMRGI PMOI /ERHSVM ����� ERH )PPMWSR ������

[I LEZI YRMJSVQ VERHSQ QEXGLMRK� [LMGL MW MRHITIRHIRX EGVSWW TIVMSHW� 8LMW QIERW XLEX

TPE]IVW GER TPE] XLI WXEKI KEQI [MXL TEVXRIVW [MXL [LSQ XLI] HS RSX I\GLERKI MRJSVQEXMSR�

XS XLIQ� SYV RIX[SVOW EVI GSQQSR ORS[PIHKI� �

�(IKVSSX ������ +SPYF ERH .EGOWSR ������ -R SXLIV WIXXMRKW� ,EKIRFEGL ERH /SIWWPIV ������ +EPISXXM
IX EP� ����� ERH %GIQSKPY IX EP� ����� EPWS JSGYW SR XVERWQMWWMSR SJ WMKREPW MR RIX[SVOW� YWMRK XLI GLIET
XEPO JVEQI[SVO SJ 'VE[JSVH ERH 7SFIP ������
� MRXIVEGXMSR RIX[SVO

LMKLPMKLX XLI MQTSVXERGI SJ X[S HMWXMRGX EWTIGXW SJ IRJSVGIQIRX� QSRMXSVMRK ZME XLI MRJSVQEXMSR RIX[SVO�
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8LIVI EVI X[S OI] GSSTIVEXMSR�WYTTSVXMRK TYRMWLQIRX WXVEXIKMIW WIIR QSWX JVIUYIRXP]

MR XLI PMXIVEXYVI� GSRXEKMSR� YWIH F] /ERHSVM ������ %PM ERH 1MPPIV ����� ERH .EGOWSR�

6SHVMKYI^�&EVVEUYIV ERH 8ER ������ ERH KVMQ XVMKKIV SV SWXVEGMWQ �WSQIXMQIW [MXL JSV�

KMZIRIWW YWIH F] %LR ERH 7YSQMRIR ������ 6EYF ERH ;IIWMI ����� ERH %PM ERH 1MPPIV

QEXMSR KEQI [LIVI TPE]IVW FILEZI GSSTIVEXMZIP] MR SVHIV XS EZSMH FIMRK QMWXEOIR JSV E FEH

X]TI [LSQ JYXYVI TEVXRIVW [SYPH SWXVEGMWI� 8LMW QIERW XLEX XLI TYRMWLQIRX MW VIRIKSXMEXMSR�

TVSSJ �*EVVIPP ERH 1EWOMR� ����� &IRSMX ERH /VMWLRE� ����� .EGOWSR IX EP�� ����� ERH MR SYV

SJ VITYXEXMSR �7EQYIPWSR ERH 1EMPEXL� ���� ERH EPWS EPPS[W YW XS TMR HS[R I\TIGXEXMSRW

8LI SYXPMRI SJ XLI TETIV MW EW JSPPS[W� 7IGXMSR � HIWGVMFIW XLI RIX[SVO GSRRIGXMRK TPE]�

IVW ERH XLI VITIEXIH KEQI� ERH 7IGXMSR � HIWGVMFIW XLI IUYMPMFVMYQ SJ MRXIVIWX� 7IGXMSR �

TETIV�

�� 8LI RIX[SVO ERH XLI GSSTIVEXMSR KEQI

8LI VITIEXIH KEQI SJ GSSTIVEXMSR LEW XLVII TIVMSHW� X � J�� �� �K� -R TIVMSHW � ERH

�� TPE]IVW EVI QEXGLIH MR TEMVW ERH XLI WXEKI KEQI MW TPE]IH� -R TIVMSH �� MRJSVQEXMSR MW

XVERWQMXXIH MR XLI RIX[SVO� 8LIVI EVI R TPE]IVW MR 2 ! J�� ���� RK [LIVI R " � ERH IZIR�

���� 8LI RIX[SVO� 8LI R

[SVO K WYGL XLEX JM� NK � K MJ M ERH N EVI RIMKLFSYVW� % [EPO SJ PIRKXL E FIX[IIR X[S RSHIW

M ERH N MR RIX[SVO K MW E WIUYIRGI SJ RSHIW �M ! \�� \�� ���� \E �� \E ! N WYGL XLEX JSV IZIV]

V � J�� �� ���� EK� [I LEZI XLEX J\V �� \VK � K� -J XLI RSHIW EVI HMWXMRGX� XLI WIUYIRGI MW E TEXL�

ERH MJ MR EHHMXMSR M ! N� MX MW E G]GPI� 0IX + ! ?KMN A FI XLI EHNEGIRG] QEXVM\ SJ XLI RIX[SVO

K� [LIVI KMN ! � MRHMGEXIW XLEX TPE]IVW M ERH N EVI RIMKLFSYVW WS JM� NK � K� ERH KMN ! �

SXLIV[MWI �ERH KMM ! � �M � 2 F] GSRZIRXMSR� 8LI RIX[SVO + MW GSQQSR ORS[PIHKI� EPP

TPE]IVW ORS[ IEGL SXLIV�W RIX[SVO TSWMXMSRW� 0IX 2M ! JN � KMN ! �K FI XLI WIX SJ TPE]IV M�W

RIMKLFSYVW ERH N2MN FI M�W HIKVII�

ERH WERGXMSRMRK ZME XLI QEXGLMRK TVSFEFMPMXMIW �3WXVSQ� ����� 7SFIP� ����� -X MW EZEMPEFPI JVSQ XLI EYXLSV
YTSR VIUYIWX�
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%W YWYEP� HMN�+ MW XLI PIRKXL SJ XLI WLSVXIWX TEXL FIX[IIR X[S TPE]IVW M ERH N MR XLI

RIX[SVO +� [LMGL MW ORS[R EW XLI WSGMEP HMWXERGI� 0IX (+ ! QE\JHMN�+K FI XLI HMEQIXIV

SJ XLI RIX[SVO +� XLI PIRKXL SJ XLI PSRKIWX WLSVXIWX TEXL� 8[S TPE]IVW EVI GSRRIGXIH MJ
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SJ TVSFEFMPMXMIW� [LMGL GSYPH EHH XS QSVI XLER �� 8LMW MQTPMIW XLEX MX GERRSX FI YWIH EW E

�� &ERIVNII IX EP�

����� EPWS YWI ER MQTPMGMX EWWYQTXMSR XLEX XLEX XLI TVSFEFMPMXMIW XLEX E WMKREP XVEZIPW EPSRK

IEGL [EPO MR XLI RIX[SVO EVI MRHITIRHIRX�

8LMW WIGXMSR HIZIPSTW E RI[ GPSWIH�JSVQ I\TVIWWMSR JSV XLI TVSFEFMPMXMIW SJ RSHI�XS�RSHI

YWI (I 1SVKER�W PE[W XS VIQSZI XLI TVSFPIQ SJ HSYFPI GSYRXMRK� 8LMW QIERW XLEX [I GER

HIWGVMFI [LIXLIV SV RSX

YTHEXMRK MR RIX[SVOW���

RSX XS TEWW SR QIWWEKIW� ER EGXMSR [LMGL [I GEPP SFWXVYGXMSR� 8S HS WS [I EWWYQI XLEX

MRJSVQEXMSR MW DLEVH� SV DIZMHIRXMEV]� �2EZE� ����� ;SPMX^O]� ����� MR XLI WIRWI XLEX RSHIW

GER GLSSWI [LIXLIV SV RSX XS GSRGIEP MRJSVQEXMSR� FYX GERRSX QSHMJ] MX� -J XLI] HS RSX TEWW

��(IKVSSX ������ +SPYF ERH .EGOWSR ������ 1YIPPIV�*VERO ERH 2IVM ������ +S]EP ������ 0IZ] ERH 6E^MR
������
��-R SXLIV WIXXMRKW� ,EKIRFEGL ERH /SIWWPIV ������ +EPISXXM IX EP� ����� ERH %GIQSKPY IX EP� ����� EPWS
JSGYW SR XVERWQMWWMSR SJ WMKREPW MR RIX[SVOW� YWMRK XLI GLIET XEPO JVEQI[SVO SJ 'VE[JSVH ERH 7SFIP ������
��8LMW TVSFPIQ MW VIPEXIH XS FYX HMWXMRGX JVSQ GSVVIPEXMSR RIKPIGX� [LIVI TPE]IVW SFWIVZI XLI WEQI WMKREP
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MX SR� [I GEPP XLMW SFWXVYGXMSR� 4EWWMRK MRJSVQEXMSR SR SV GSRGIEPMRK MX EVI FSXL GSWXPIWW� 0IX

HIRSXI XLI MRJSVQEXMSR WXVYGXYVI SJ XLI RIX[SVO WYGL XLEX ! JT� 8�+K�

XLI RIX[SVO [MXL EHNEGIRG] QEXVM\ + [MXL TVSFEFMPMX] T � ��� �A EPSRK IEGL PMRO� YT XS E

QE\MQYQ 8

EPSRK IEGL [EPO MR XLI RIX[SVO MW MRHITIRHIRX��� 8LI RIX[SVO PMROW� XLVSYKL [LMGL E WMKREP

XLEX VSYRH SJ MRJSVQEXMSR XVERWQMWWMSR�

-R SYV QSHIP� EPP WMKREPW EVI XVYI ERH EVI HMWXMRKYMWLIH SRP] F] XLIMV WYFNIGX ` XLI MHIRXMX]

SJ XLI TPE]IV [LSWI FEH VITYXEXMSR MW FIMRK XVERWQMXXIH� 8LI TSWWMFMPMX] SJ SFWXVYGXMSR

TVSZMHIW ER EGXMSR WTEGI JSV XLI TPE]IVW MR TIVMSH � SJ SYV GSSTIVEXMSR KEQI� 8LIVI EVI 8

VSYRHW �SV WYF�TIVMSHW SJ MRJSVQEXMSR XVERWQMWWMSR [MXLMR TIVMSH �� 4PE]IVW RIIH XS HIGMHI

[LIXLIV XS TEWW SR WMKREPW EFSYX IEGL SJ XLI TPE]IVW� MR IEGL SJ XLI VSYRHW SJ MRJSVQEXMSR

XVERWQMWWMSR� 8LMW QIERW XLEX XLI EGXMSR WTEGI JSV IEGL TPE]IV MR TIVMSH � GSRWMWXW SJ5
O� 8 JTEWW SR WMKREPW EFSYX TPE]IV O MR VSYRH � HS RSX TEWW SR WMKREPW EFSYX TPE]IV O

MR VSYRH K� 6IGEPP JVSQ XLI TVIZMSYW 7IGXMSR XLEX XLI 7�X]TI TPE]IVW� IUYMPMFVMYQ WXVEXIK]

MR TIVMSH � MW JI\MX MJ E WMKREP LEW FIIR VIGIMZIH EFSYX ]SYV TEVXRIV� SXLIV[MWI HIJIGXK� ;I

GER RS[ SFWIVZI XLI JSPPS[MRK�

4VSTSWMXMSR ���� ;LIR TPE]IVW� IUYMPMFVMYQ WXVEXIKMIW MR TIVMSH � EVI XLSWI KMZIR MR 6I�

TPE]IVW [LS EVI RSX XLI WYFNIGX SJ E WMKREP [IEOP] TVIJIV XS TEWW MX SR� 7IGSRHP]� XLI ZMGXMQ

JEFVMGEXI E VITSVX SJ SRI�

4VSSJ� 7II %TTIRHM\�

8LMW QIERW XLEX [I GER MHIRXMJ] XLI RIX[SVO PMROW XLVSYKL [LMGL E WMKREP EFSYX E TPE]IV

GER XVEZIP MR TIVMSH � ` MX MW EPP XLI RIX[SVO PMROW I\GITX XLSWI [LMGL MRGPYHI XLI TPE]IV

LMQWIPJ���

��8LMW MRHITIRHIRGI MW MQTPMGMXP] EWWYQIH MR &ERIVNII IX EP� ����� ERH MW EGLMIZIH [MXL XLI JSPPS[MRK
EWWYQTXMSRW� E WMKREP MW IQMXXIH F] XLI WSYVGI MR IEGL VSYRH SJ MRJSVQEXMSR XVERWQMWWMSR� TPE]IVW TEWW
SR IEGL WMKREP XLI] VIGIMZI MRHITIRHIRXP] SJ [LIXLIV XLI] VIGIMZI ER] SXLIV WMKREPW� ERH TPE]IVW HS RSX
WXSVI MRJSVQEXMSR EJXIV TEWWMRK MX SR XS XLIMV RIMKLFSYVW� WS XLEX XLI SRP] MRJSVQEXMSR TPE]IVW VIGEPP EJXIV

XVERWQMWWMSR�
��8LI WEQI ETTVSEGL GSYPH FI YWIH JSV QSVI GSQTPI\ SFWXVYGXMSR TEXXIVRW� WLS[R MR %TTIRHM\ '���
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*MKYVI �� %R I\EQTPI RIX[SVO SJ MRJSVQEXMSR XVERWQMWWMSR
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�

RIIH E [E] XS EGGSYRX JSV XLI JEGX XLEX E TEMV SJ TPE]IVW QE] FI GSRRIGXIH XS IEGL SXLIV

F] WIZIVEP [EPOW MR XLI RIX[SVO ERH EW WYGL� QE] XVERWQMX E WMKREP ZME QSVI XLER SRI SJ

XLIWI [EPOW� ;I YWI (I 1SVKER�W PE[W SJ HYEPMX] �*YIRXI� ���� XS XEGOPI XLMW MWWYI� 3RI SJ

XLIWI PE[W WXEXIW XLEX JSV E JEQMP] SJ WIXW % ! J%M� M � -K MR XLI YRMZIVWEP WIX < � [LIVI - MW

WSQI MRHI\ WIX� [I LEZI XLEX �?M�-%M ! @M�-� %M�
�� -R SXLIV [SVHW� XLI GSQTPIQIRX

SJ [MN�  MW KMZIR F] XLI TVSFEFMPMX] XLEX N HSIW RSX LIEV E WMKREP JVSQ M EPSRK ER] SJ XLI

[EPOW XLEX GSRRIGX M ERH N MR +�

���� ;SVH�SJ�QSYXL TVSFEFMPMXMIW� 0IX YW FIKMR [MXL XLI GEWI [LIVI XLIVI MW RS SFWXVYG�

XMSR� YWMRK XLI RSXEXMSR [MN JSV XLIWI TVSFEFMPMXMIW� 8EOI JSV I\EQTPI XLI RIX[SVO MR *MKYVI

[��� XLI TVSFEFMPMX] XLEX E WMKREP IQMXXIH F] RSHI � [MPP FI

VIGIMZIH F] RSHI �� 0IX YW WIX 8 ! �� 8LIVI EVI X[S [EPOW SJ PIRKXL 8 XLEX E WMKREP GSYPH

TEWW JVSQ � XS �� XLSWI ZME � ERH �� )EGL EVI SJ PIRKXL �� WS E WMKREP GER TEWW EPSRK IEGL SJ

XLIQ [MXL TVSFEFMPMX] T�� %HHMRK XLIWI X[S TVSFEFMPMXMIW XSKIXLIV [SYPH KMZI XLI FMPEXIVEP��

H�� ! T� � T�� &YX XLMW HSIW RSX KMZI XLI TVSFEFMPMX] XLEX �

LIEVW E WMKREP JVSQ �� FIGEYWI [I RIIH XS XEOI EGGSYRX SJ XLI JEGX XLEX XLI WMKREP GSYPH XVEZIP

EPSRK FSXL [EPOW� 8LMW LETTIRW [MXL TVSFEFMPMX] T�� FIGEYWI XLI TVSFEFMPMX] SJ MRJSVQEXMSR

��;MXL X[S IZIRXW ERH YWMRK PSKMG RSXEXMSR� XLMW PE[ GER FI [VMXXIR EW ��% ?& ! �% @ �&�
�� HM !

L48
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M

GIRXVEPMX] ERH [SVH�SJ�QSYXL GIRXVEPMX] �[LMGL MW GSRWXVYGXIH JVSQ XLI [SVH�SJ�QSYXL TVSFEFMPMXMIW MW KMZIR
MR %TTIRHM\ %�
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[�� ! T� � T� T�� ;I

GER KIX XLMW VIWYPX HMVIGXP] JVSQ (I 1SVKER�W PE[W [LIVI � [�� ! �� T��� T��

*SV E QSVI KIRIVEP JSVQYPE� [I ORS[ XLEX JSV IEGL [EPO SJ PIRKXL � XLI TVSFEFMPMX] XLEX

T � *SV E WMKREP

RSX XS XVEZIP JVSQ M XS N� [I RIIH E WMKREP RSX XS XVEZIP EPSRK IZIV] TSWWMFPI [EPO XLEX

GSRRIGXW M XS N MR +� SJ PIRKXL 8 ���

;SVH�SJ�QSYXL TVSFEFMPMX] KMZIR F] [MN�  MW XLI TVSFEFMPMX] XLEX E

WMKREP TEWWIW JVSQ M XS N � [I LEZI XLEX

[MN�  ! �

8=

!�

?� T APMN� +

;LIVI PMN� + ! ?+ AMN MW XLI RYQFIV SJ [EPOW FIX[IIR M ERH N SJ PIRKXL MR XLI RIX[SVO

+� 8LMW VIWYPX ETTPMIW �M �! N � 2 � [LMPI [MM�  ! ��

;I LEZI EWWYQIH XLEX + MW W]QQIXVMG� [LMGL QIERW XLEX MRKSMRK ERH SYXKSMRK TVSFE�

TPE]IVW GER GSQQYRMGEXI MJ XLIVI MW E TSWMXMZI TVSFEFMPMX] XLEX E WMKREP WIRX F] SRI SJ XLIQ

[MPP FI VIGIMZIH F] XLI SXLIV� 0IX YW EPWS WE] XLEX E RIX[SVO MW MRJSVQEXMZI MJ IZIV] TEMV SJ

TPE]IVW MR XLI RIX[SVO GER GSQQYRMGEXI� XLEX MW [MN�  " � �M� N � 2 �

������ -RHITIRHIRGI�

MRHITIRHIRGI EWWYQTXMSR� 'SRWMHIV XLI RIX[SVO MR *MKYVI �� [MXL RSHI � VIQSZIH� ERH [���

XLI TVSFEFMPMX] XLEX E WMKREP IQMXXIH F] RSHI � MW VIGIMZIH F] RSHI �� 8LIVI EVI X[S [EPOW SJ

PIRKXL � FIX[IIR XLIQ� J�� �� �� �K ERH J�� �� �� �K� ;MXL XLI MRHITIRHIRGI EWWYQTXMSR� XLI

X[S [EPOW GER FI XVIEXIH MRHITIRHIRXP]� WS [I LEZI XLEX [�� ! � �� T��� T� ! �T� T��

;I GER WII XLEX RSHI � GSYPH VIGIMZI XLI WMKREP JVSQ � XLVSYKL X[S [EPOW� IMXLIV ZME RSHIW

� SV �� ;MXL MRHITIRHIRGI� LI [SYPH XVIEX XLIWI X[S WMKREPW WITEVEXIP]� &YX E QSVI EGGYVEXI

� SV RSX� -R XLMW GEWI� [�� ! T[�� ! T�� �� T��� T� ! �T� T�� 8LMW VIWYPX GER EPWS

FI JSYRH EW XLI TVSFEFMPMX] XLEX XLI � PMROW MR IEGL [EPO EVI EGXMZEXIH WITEVEXIP]� QMRYW XLI

TVSFEFMPMX] XLEX EPP � PMROW MR FSXL [EPOW EVI EGXMZEXIH� 8LMW [SYPH FI XLI OMRH SJ VIWYPX

KIRIVEXIH F] &ERIVNII IX EP� ������W EPKSVMXLQ SJ GSQQYRMGEXMSR GIRXVEPMX]� 8LMW I\EQTPI

��-R TEVEPPIP [SVO� %QFVYW� 'LERHVEWIOLEV ERH )PPMSXX ����� YWI XLI MRGPYWMSR�I\GPYWMSR TVMRGMTPI XS XEGOPI
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WLS[W XLEX XLIVI MW E WQEPP PSWW MR TVIGMWMSR HYI XS XLI MRHITIRHIRGI EWWYQTXMSR� %VKYEFP]�

ETTVS\MQEXMSR SJ XLMW GSQQYRMGEXMSR QIGLERMWQ�

������ 8LI MRJSVQEXMSR WXVYGXYVI� 8LI XLVII EWTIGXW SJ XLI MRJSVQEXMSR WXVYGXYVI

XLI [SVH�SJ�QSYXL TVSFEFMPMXMIW EW JSPPS[W�

4VSTSWMXMSR ���� 8LIVI EVI GSQTPIQIRXEVMXMIW FIX[IIR XLI XLVII EWTIGXW SJ XLI MRJSVQEXMSR

WXVYGXYVI

XLEX

�� [MN�  MW MRGVIEWMRK MR T MJ ERH SRP] MJ � 8 WYGL XLEX PMN� + �

�� [MN�  MRGVIEWIW EW 8 MRGVIEWIW XS 8 � � MJ ERH SRP] MJ PMN�8 � ��+ �

�� [MN�  MRGVIEWIW EW E PMRO MW EHHIH XS + MJ ERH SRP] MJ XLI RI[ PMRO PIEHW XS ER MRGVIEWI

MR PMN� + JSV ER] 8

%R MRGVIEWI MR T SV 8 SV ER EHHMXMSREP PMRO MR + GERRSX PIEH XS E HIGVIEWI MR ER] SFWXVYGXIH

[SVH�SJ�QSYXL TVSFEFMPMXMIW�

4VSSJ� 7II %TTIRHM\�

4VSTSWMXMSR ��� WLS[W XLEX� EW [SYPH FI I\TIGXIH� E RIX[SVO [MXL QSVI PMROW� KVIEXIV TVSF�

EFMPMX] SJ TPE]IVW XVERWQMXXMRK QIWWEKIW XS XLIMV RIMKLFSYVW� ERH QSVI VSYRHW JSV MRJSVQEXMSR

XS XVEZIP� GSYPH LEZI LMKLIV TVSFEFMPMXMIW SJ MRJSVQEXMSR XVERWQMWWMSR�

���� 3FWXVYGXIH [SVH�SJ�QSYXL TVSFEFMPMXMIW�

TMN�O� � XLI SFWXVYGXIH [SVH�SJ�QSYXL TVSFEFMPMX]

XLEX E WMKREP EFSYX TPE]IV O�W HIZMEXMSR� IQMXXIH F] TPE]IV M� [MPP FI VIGIMZIH F] TPE]IV N�

*VSQ 6IQEVO ���� [I ORS[ XLEX E TPE]IV O� ERH SRP] O� [MPP SFWXVYGX XLMW WMKREP� 8LMW QIERW

[I GEPGYPEXI XLIWI TVSFEFMPMXMIW MR XLI WEQI [E] EW XLI [SVH�SJ�QSYXL TVSFEFMPMXMIW� I\GITX

[I YWI XLI RIX[SVO + O XS GEPGYPEXI XLI RYQFIV SJ [EPOW� WMRGI TPE]IV O [MPP RSX TEWW SR

XLI WMKREP�

3FWXVYGXIH [SVH�SJ�QSYXL TVSFEFMPMX] KMZIR F] TMN�O�  MW XLI TVSF�

EFMPMX] XLEX E WMKREP TEWWIW JVSQ M XS N

XLI WMKREP MW SFWXVYGXIH F] O� *SV ER] � [I LEZI XLEX

TMN�O�  ! 4V? N�O ! � N WM�O ! �A

! �
8=

!�

?� T APMN� + O
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;LIVI PMN� + O ! ?+ OAMN MW XLI RYQFIV SJ [EPOW FIX[IIR M ERH N SJ PIRKXL MR XLI

RIX[SVO + O� 8LMW VIWYPX ETTPMIW �M �! N� O � 2 � [LMPI TMM�O�  ! ��

2SXI XLEX TMN�O�  ! � MJ M ! O SV N ! O

XLI MRJSVQEXMSR WXVYGXYVI SR [SVH�SJ�QSYXL TVSFEFMPMXMIW� EPWS ETTPMIW XS XLI GEWI [MXL

SFWXVYGXMSR� MJ [I VITPEGI + [MXL + O� 7MRGI + LEW [IEOP] QSVI PMROW XLER + O� JVSQ

4VSTSWMXMSR ���� [I LEZI XLEX [MN�  TMN�O�  �M� N� O�

EW JSPPS[W���

3FWXVYGXIH GIRXVEPMX] 4M�  MW XLI EZIVEKI TVSFEFMPMX] E WMKREP IQMXXIH

F] E TPE]IV [MPP FI VIGIMZIH F] SXLIVW� EZIVEKIH SZIV XLI TSWWMFPI SFWXVYGXMSR SJ XLEX WMKREP F]

ER] SJ XLI SXLIV RSHIW MR XLI RIX[SVO�

4M�  !
�

�R ��

<

O �!M

<

N �!M

TMN�O� 

WLS[W� SR EZIVEKI� LS[ XVYWXMRK XLI] EVI ` XLEX MW� LS[ IEWMP] XLI] GER VIGIMZI WMKREPW JVSQ

XLI RIX[SVO EFSYX SXLIV TPE]IVW�

4VSTSWMXMSR ���� 4M� �

4VSSJ� 7II %TTIRHM\

;LMPI [I LEZI SFWIVZIH XLEX XLI &�X]TI [MPP RSX TEWW SR MRJSVQEXMSR EFSYX LMQWIPJ� E

TPE]IV GERRSX MRJIV ER]XLMRK EFSYX LMW RIMKLFSYV�W X]TI NYWX FIGEYWI LI HSIW RSX VIGIMZI ER]

WMKREP JVSQ LMQ� 8LMW MW HYI XS XLI WXSGLEWXMG REXYVI SJ MRJSVQEXMSR XVERWQMWWMSR� ��

%RSXLIV GIRXVEPMX] MW QIEWYVI MW TPE]IVW� SFWXVYGXIH GIRXVEPMX]� [LMGL HIWGVMFIW XLI EZIVEKI

TVSFEFMPMX] XLEX SXLIV TPE]IVW GER GSQQYRMGEXI� KMZIR SRI TPE]IV SFWXVYGXW EPP XLIMV WMKREPW�

��;SVH�SJ�QSYXL GIRXVEPMX] �[MXLSYX SFWXVYGXMSR MW KMZIR MR %TTIRHM\ %� [IVI MX MW EPWS GSQTEVIH XS

��,S[IZIV� E TPE]IV GER YWI XLI WXVYGXYVI SJ XLI RIX[SVO XS YTHEXI LMW FIPMIJW EFSYX XLI PMOIPMLSSH SJ LMW
TIVMSH�� TEVXRIV FIMRK E &�X]TI� KMZIR XLEX LI HMH RSX LIEV E WMKREP EFSYX LMQ� 8LMW HITIRHW SR XLI RIX[SVO
PMROW FIX[IIR LMW TEVXRIV�W TSWWMFPI TIVMSH � QEXGLIW ERH LMQWIPJ ERH MW KMZIR MR %TTIRHM\ '��� &YX XLIWI
FIPMIJW [SYPH RSX GLERKI LMW FILEZMSYV HYI XS %WWYQTXMSR �� LI [SYPH SRP] GLSSWI I\MX EKEMRWX E GIVXEMR
&�X]TI�
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% RSHI�W SFWXVYGXMRK GIRXVEPMX] 3O�  MW XLI EZIVEKI TVSFEFMPMX] SXLIV

TPE]IVW GER GSQQYRMGEXI MJ XLEX RSHI SFWXVYGXW XLI WMKREPW�
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�� 8LI GSSTIVEXMSR RIX[SVO

-R XLMW WIGXMSR� [I GSQTPIXI SYV GLEVEGXIVMWEXMSR SJ XLI IUYMPMFVMYQ F] I\EQMRMRK GSRHM�

XMSRW YRHIV [LMGL [I GER I\TIGX GSSTIVEXMSR MR TIVMSH �� 'SRWMHIV XLI GEWI [LIVI TPE]IV

M I\TIGXW LMW TIVMSH � TEVXRIV N XS GSSTIVEXI� -J M HIJIGXW� N

WIRH E WMKREP EFSYX MX� ERH ER] 7�X]TI TPE]IV [LS VIGIMZIW XLEX WMKREP [MPP I\MX MJ XLI] EVI

QEXGLIH [MXL M MR TIVMSH ����
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�XLI DVI[EVH� JSV GSSTIVEXMSR�

,I [MPP SRP] FI TYRMWLIH MJ LMW JYXYVI TEVXRIV MW ER 7�X]TI� [LMGL LETTIRW [MXL

TVSFEFMPMX] �� �

��2SXI XLEX QIIXMRK E &�X]TI MR TIVMSH � HSIW RSX MQTEGX E TPE]IV�W MRGIRXMZI JSV GSSTIVEXMSR� FIGEYWI LI

LMQ [LIR LI WLSYPH LEZI GSSTIVEXIH� ,IRGI [I GER I\GPYHI XLI TSWWMFMPMX] SJ QIIXMRK E &�X]TI MR TIVMSH �
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4YRMWLQIRX SGGYVW MJ E WMKREP IQMXXIH F] N EFSYX M VIEGLIW LMW TSXIRXMEP JYXYVI TEVX�

RIVW O � 2 R M� XLI TVSFEFMPMX] SJ [LMGL MW KMZIR F] TNO�M� 8LMW MW [IMKLXIH F] �
R �

�

XLI TVSFEFMPMX] SJ XLI QEXGL�

8LMW MW WYQQIH SZIV EPP O �! M TSXIRXMEP QEXGLIW�
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;I GER WE] XLEX MJ 0N
M 0 � XLIR TPE]IV M MW XVYWXIH F] TPE]IV N� 8LMW MW FIGEYWI TPE]IV

M LEW ER MRGIRXMZI WYGL XLEX MJ LI I\TIGXW TPE]IV N XS GSSTIVEXI� TPE]IV M [MPP EPWS GSSTIVEXI�

;I GER SFWIVZI XLEX E TPE]IV�W TVSTIRWMX] XS GSSTIVEXI MW [IEOP] MRGVIEWMRK MR LMW S[R PSWWIW�

,MKLIV I\TIGXIH PSWWIW JVSQ E HIZMEXMSR EVI XS E TPE]IV�W EHZERXEKI FIGEYWI XLI] KMZI LMQ

ER MRGIRXMZI XS FI LSRIWX� -J PSWWIW EVI LMKL IRSYKL� LI MW QSVI PMOIP] XS FI XVYWXIH� ERH

-R TEVXMGYPEV� M�W I\TIGXIH PSWWIW JVSQ HIJIGXMRK EKEMRWX N EVI WXVMGXP] MRGVIEWMRK MR XLI

TVSFEFMPMXMIW XLEX N GER MRJSVQ SXLIV TPE]IVW ` M�W TSXIRXMEP JYXYVI QEXGLIW ` EFSYX E

HIZMEXMSR F] M� 4PE]IV M MW QSVI [MPPMRK XS GSSTIVEXI [MXL N� MJ N MW FIXXIV EFPI XS MRJSVQ SXLIV

TPE]IVW EFSYX M�W FEH FILEZMSYV� 8LMW MQTPMIW XLEX MX MW FIXXIV JSV MRGIRXMZI�FEWIH XVYWX MJ

TPE]IVW GER XEPO EFSYX IEGL SXLIV��� 8LI I\XIRX XS [LMGL XLI] GER HITIRHW SR XLI RIX[SVO

WXVYGXYVI ERH MR JEGX� FIGEYWI SJ SFWXVYGXMSR� SR XLI RIX[SVO WXVYGXYVI XLEX VIQEMRW [LIR

IEGL RSHI MW VIQSZIH� 8LMW MW FIGEYWI IEGL TPE]IV MW YREFPI XS GSQQMX XS TEWWMRK E QIWWEKI

EFSYX XLIMV S[R HIZMEXMSR� ERH LEW XS VIP] SR SXLIVW XS HS WS� MRGIRXMZMWMRK LMQ [MXL XLIMV

XLVIEX SJ KSWWMT�

4VSTSWMXMSR ���� -R TIVMSH �� [LIXLIV TPE]IVW EVI XVYWXIH SV RSX MW PMROIH XS XLIMV SFWXVYGXMRK

4VSSJ� ;I GER VIEVVERKI ���� XS KMZI XLI JSPPS[MRK XLVIWLSPH VIUYMVIQIRX
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8EOMRK XLI EZIVEKI I\TIGXIH PSWW SZIV EPP TSXIRXMEP TIVMSH � TEVXRIVW N�
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;LMGL [I GER SFWIVZI MW SFWXVYGXMRK GIRXVEPMX]�

8LMW WLS[W YW XLEX XLI I\XIRX XS [LMGL E TPE]IV MW XVYWXIH HITIRHW SR XLIMV SFWXVYGXMRK

GIRXVEPMX] ` XLEX MW� LS[ IEWMP] SXLIV TPE]IVW GER GSQQYRMGEXI EFSYX XLIQ� [LIR XLI]

GERRSX GSQQMX XS TEWW MRJSVQEXMSR SR EFSYX XLIQWIPZIW�

-RGIRXMZIW TPE] XLI OI] VSPI MR XLMW TIVMSH SJ XLI QSHIP� ;LIR MRGIRXMZIW JSV LSRIWX]

QEXXIV� E TPE]IV [ERXW SXLIVW XS FI EFPI XS GSQQYRMGEXI EFSYX LMQ� IRGSYVEKMRK LMQ XS

GSSTIVEXI� 8LMW MW MR GSRXVEWX XS TIVMSH �� [LMGL JSGYWIW SR X]TIW� ERH LIRGI [LIVI E TPE]IV

[ERXW XS FI EFPI XS GSQQYRMGEXI EFSYX SXLIVW� MR SVHIV XS KIX MRJSVQEXMSR SR XLIMV X]TIW�

���� ;IPJEVI ERH XLI GSSTIVEXMSR RIX[SVO� ;I LEZI RSXIH XLEX MJ E TPE]IV�W I\TIGXIH

PSWWIW EVI PIWW XLER 0 � LI [SYPH HIJIGX� &YX MJ SRI TPE]IV MR E TEMV MW XIQTXIH XS HIJIGX�

ORS[MRK XLMW� XLIMV TEVXRIV [MPP HIJIGX XSS� IZIR MJ XLIMV PSWWIW [SYPH SXLIV[MWI FI LMKL IRSYKL

XS HIXIV E HIZMEXMSR� 7S [I RIIH FSXL TEVXRIVW MR E TEMV XS LEZI LMKL IRSYKL I\TIGXIH PSWWIW

JSV GSSTIVEXMSR XS SGGYV� XLI] QYWX FSXL FI XVYWXIH F] IEGL SXLIV� 3XLIV[MWI� XLI] FSXL

HIJIGX� GSSVHMREXMRK SR E 2EWL IUYMPMFVMYQ SJ XLI SRI�WLSX KEQI ERH FSXL EZSMHMRK XLI FEH

VITYXEXMSR���

4VSTSWMXMSR ���� % TEMV SJ TPE]IVW [MPP GSSTIVEXI MR TIVMSH � MJ ERH SRP] MJ XLI I\TIGXIH

PSWWIW SJ FSXL TPE]IVW MR XLI TEMV EVI EFSZI E XLVIWLSPH PIZIP� 0 JSV TPE]IV M QEXGLIH [MXL

TPE]IV N� �M� N � 2 � 3XLIV[MWI� XLI] [MPP FSXL HIJIGX�

4VSSJ� -J 0N
M 0 ERH M I\TIGXW N XS GSSTIVEXI� XLIR M [MPP EPWS GSSTIVEXI HYI XS �����

7MQMPEVP] MJ 0M
N 0 � ERH N I\TIGXW M XS GSSTIVEXI� N [MPP EPWS GSSTIVEXI� -R GSRXVEWX� MJ

0N
M 0 FYX M I\TIGXW N XS HIJIGX �[LMGL LI [SYPH MJ 0M

N  0 � XLIR M [MPP EPWS HIJIGX FIGEYWI

� )UYEPP] MJ 0N
M 0 FYX 0N

M  0 � FSXL TPE]IVW HIJIGX� 8LI] EPWS FSXL HIJIGX MJ

0N
M  0 ERH 0M

N  0 � ,IRGI FSXL TPE]IVW MR E TEMV [MPP GSSTIVEXI MJ ERH SRP] MJ FSXL TPE]IVW

LEZI PSWWIW EFSZI XLI XLVIWLSPH�

SYX [LMGL TPE]IVW GER GSSTIVEXI [MXL IEGL SXLIV� ERH [LMGL SRIW GERRSX� ;I PMWX XLIWI

GSSTIVEXMZI TEMVW EW XLI GSSTIVEXMSR RIX[SVO� +G� [LMGL MW IRHSKIRSYW XS XLI MRJSVQEXMSR

RIX[SVO +

��-X [SYPH FI TSWWMFPI XS ETTP] XLMW QSHIP XS E SRI�WMHIH XVYWX KEQI VEXLIV XLER E X[S�WMHIH GSSTIVEXMSR
�TVMWSRIVW� HMPIQQE KEQI� ERH JVSQ XLEX FYMPH E HMVIGXIH XVYWX RIX[SVO XLEX WLS[W [LMGL TPE]IVW [SYPH
XVYWX IEGL SXLIV MR XLI SRI�WMHIH KEQI�
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SJ GSSTIVEXMZI VIPEXMSRWLMTW IEGL TPE]IV LEW� XLEX MW� XLIMV HIKVII �RYQFIV SJ RIMKLFSYVW MR

XLI GSSTIVEXMSR RIX[SVO� ,IRGI [IPJEVI HITIRHW SR XLI DWM^I SJ XLI XVEHMRK [SVPH� �(M\MX�

����F ` [LMGL MR SYV RIX[SVO GEWI VIJIVW XLI RYQFIV SJ IHKIW MR +G�

4VSTSWMXMSR ���� 8LI GSSTIVEXMSR RIX[SVO +G ! ?KGMNAMN MW KMZIR F]
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4VSSJ� 8LMW JSPPS[W JVSQ ���� ERH �����

;I WE] XLEX E GSQQYRMX] SJ 2 TPE]IVW LEW JYPP GSSTIVEXMSR MJ ERH SRP] MJ 0N
M 0 �M� N � 2 �

9WMRK XLMW VIWYPX� [I GER MHIRXMJ] E PMRO FIX[IIR MRJSVQEXMSR ERH GSSTIVEXMSR MR SYV QSHIP�

4VSTSWMXMSR ���� 8VYWX� GSSTIVEXMSR ERH [IPJEVI EVI [IEOP] MRGVIEWMRK MR XLI TVSFEFMPMXMIW

SJ MRJSVQEXMSR XVERWQMWWMSR�

4VSSJ� 7II %TTIRHM\�

8LI SFWIVZEXMSR XLEX QSVI MRJSVQEXMSR WYTTSVXW GSSTIVEXMSR ERH [IPJEVI MW MRXYMXMZI� ERH

WYTTSVXW /ERHSVM�W ����� EWWIVXMSR XLEX MRJSVQEXMSR EFSYX E TPE]IV�W VITYXEXMSR GER WYWXEMR

GSSTIVEXMSR [MXLMR E GSQQYRMX]� -X EPWS IGLSIW VIWYPXW JVSQ MQTIVJIGX TVMZEXI QSRMXSVMRK

MRJSVQEXMSR TPE]W ER MQTSVXERX VSPI MR WYTTSVXMRK GSSTIVEXMSR�

�� 8VYWX� ZMWMFMPMX] ERH SFWXVYGXMSR

,EZMRK WLS[R XLEX E RIX[SVO [LMGL WYTTSVXW KVIEXIV MRJSVQEXMSR XVERWQMWWMSR GER WYTTSVX

SXLIV TPE]IVW GER WIRH ERH VIGIMZI WMKREPW EFSYX XLIQ� [LIVIEW XLI] EVI XVYWXMRK MJ XLI] EVI

PMOIP] XS VIGIMZI WMKREPW EFSYX SXLIV TPE]IVW� ;I LEZI PMROIH XLIWI EWTIGXW SJ XVYWX XS X[S



��

GIRXVEPMX] QIEWYVIW� ERH RI\X [I I\EQMRI MR QSVI HIXEMP LS[ RIX[SVO TSWMXMSRW EVI PMROIH

[MXL XLIWI X[S EWTIGXW SJ XVYWX�

���� :MWMFMPMX]� ;I LEZI WLS[R XLEX MJ TPE]IV M IQMXW E WMKREP XLEX MW SFWXVYGXIH F] TPE]IV

O� XLI TVSFEFMPMXMIW XLEX XLI WMKREP MW VIGIMZIH F] SXLIV RSHIW EVI HIXIVQMRIH F] TPE]IV M�W

TSWMXMSR MR + O� XLI RIX[SVO SQMXXMRK O

% RSHI MW ZMWMFPI MJ ERH SRP] MJ IZIV]SRI GER WXMPP GSQQYRMGEXI� IZIR [LIR

LI MW SFWXVYGXMRK XLI WMKREP� 8LEX MW� TPE]IV O TMN�O�  " � � M� N � 2 R O�

:MWMFMPMX] HITIRHW SR [LEX XLI RIX[SVO PSSOW PMOI [LIR E RSHI MW EFWIRX M�I� XLI WXVYGXYVI

SJ + O� -X VIUYMVIW X[S XLMRKW JSV O XS FI ZMWMFPI� *MVWX� + O QYWX FI GSRRIGXIH� FIGEYWI E

ZMWMFPI TPE]IV HSIW RSX HMWGSRRIGX XLI RIX[SVO F] LMW EFWIRGI� M�I� MJ + O MW GSRRIGXIH XLIR

+ MW ��GSRRIGXIH [MXL VIWTIGX XS O� 7IGSRHP]� XLI HMEQIXIV SJ + O QYWX FI RSX FI KVIEXIV

XLER 8 � XLI QE\MQYQ HMWXERGI E WMKREP GER XVEZIP��� *SV I\EQTPI� MR E XVII RIX[SVO� SRP]

XLI PIEJ RSHIW EVI ZMWMFPI FIGEYWI IZIV] SXLIV TPE]IV [SYPH HMWGSRRIGX XLI RIX[SVO F] LMW

EFWIRGI�

6IQEVO ���� -X LSPHW XLEX�

*SV M� N WYGL XLEX HMN�+ O 8 � [I LEZI XLEX TMN�O�  THMN�+ O " �

*SV M� N WYGL XLEX HMN�+ O " 8 � [I LEZI XLEX TMN�O�  ! �

8LMW MQTPMIW XLEX�

-J + O MW GSRRIGXIH ERH (+ O
8 � XLIR TMN�O�  T(+ O " � �M� N ERH TPE]IV O

MW ZMWMFPI�

-J XLI RIX[SVO MW ��GSRRIGXIH ERH QE\O�2J(+ O
8 � EPP RSHIW EVI ZMWMFPI�

-J� MR EHHMXMSR� T ! �� XLIR TMN�O�  ! � � M� N� O� ERH XLIVI MW TIVJIGX MRJSVQEXMSR�

-J + O MW RSX GSRRIGXIH� XLIR �M � N WYGL XLEX TMN�O�  ! �

���� 3RP] E ZMWMFPI TPE]IV LEW E TSWMXMZI TVSFEFMPMX] XLEX IZIV]SRI

LMKLIV PSWWIW JVSQ E HIZMEXMSR MR IZIV] QEXGL� 7S E PEGO SJ ZMWMFMPMX] VIHYGIW LMW PSWWIW ERH

LIRGI LMW PMOIPMLSSH SJ GSSTIVEXMSR� -R TEVXMGYPEV�

6IQEVO ���� +MZIR XLEX 0N
M !
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O �!M TNO�M FI XLI I\TIGXIH

TVSFEFMPMX] XLEX TPE]IV N GER MRJSVQ M�W JYXYVI TEVXRIVW EFSYX E HIZMEXMSR F] M�

4PE]IV M MW ZMWMFPI � 4N�M R � �N�
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*MKYVI �� % WXEV RIX[SVO �0 ERH MXW GSVVIWTSRHMRK GSSTIVEXMSR RIX[SVO �6
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-J TPE]IV M MW RSX ZMWMFPI WYGL XLEX (+ M
" 8 FYX + M MW GSRRIGXIH� XLIR JSV N� O WYGL

XLEX HNO�+ M " 8 [I LEZI XLEX 4N�M  R � ERH 4O�M  R ��

-J E TPE]IV MW RSX ZMWMFPI WYGL XLEX + M MW RSX GSRRIGXIH XLIR 4N�M  R � �N�

8LI PMRO FIX[IIR TPE]IV M�W ZMWMFMPMX] ERH XLI GSRRIGXIHRIWW SJ + M IGLSIW XLI MQTSVXERGI

SJ ��GSRRIGXIHRIWW JSV GSSTIVEXMSR XLEX MW LMKLPMKLXIH F] 6IREYPX ERH 8SQEPE ����� ERH

;SPMX^O] ������ FIGEYWI ��GSRRIGXIHRIWW MW GPIEVP] E RIGIWWEV] GSRHMXMSR JSV ZMWMFMPMX]� 0MOI

EPXLSYKL MR SYV GEWI ` FIGEYWI SJ SFWXVYGXMSR ` MX MW XLI HMEQIXIV SJ XLI RIX[SVO XLEX

M�W

ZMWMFMPMX] MW XLEX (+ M
8 �

���� )\EQTPI� WXEV RIX[SVO� 8LI GSRGITX SJ ZMWMFMPMX] WLIHW PMKLX SR XVII RIX[SVOW ERH

MR TEVXMGYPEV XLI WXEV RIX[SVO�

6IQEVO ���� *SV E KMZIR RYQFIV SJ RSHIW MR E GSRRIGXIH MRJSVQEXMSR RIX[SVO XLEX MW

4VSSJ� 7II %TTIRHM\�

;I GER MPPYWXVEXI XLI MQTSVXERGI SJ ��GSRRIGXIHRIWW [MXL ER I\EQTPI MRJSVQEXMSR RIX[SVO�

XLI WXEV RIX[SVO� WLS[R SR XLI PIJX SJ *MKYVI � [MXL IMKLX TPE]IVW� 8LI WXEV RIX[SVO MW

RSX ��GSRRIGXIH [MXL VIWTIGX XS XLI GIRXVI FIGEYWI [MXLSYX LMQ� EPP SXLIV TPE]IVW ` XLI

TIVMTLIV] ` EVI WMRKPIXSRW� 3R XLI SXLIV LERH� XLI RIX[SVO MW ��GSRRIGXIH [MXL VIWTIGX
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*MKYVI �� )\TIGXIH PSWWIW ERH XLVIWLSPH PSWWIW MR WXEV RIX[SVO [MXL IMKLX RSHIW

XS XLI TIVMTLIV] TPE]IVW FIGEYWI XLI] [SYPH RSX HMWGSRRIGX XLI RIX[SVO F] XLIMV EFWIRGI�

7MRGI XLI WXEV RIX[SVO MW RSX ��GSRRIGXIH [MXL VIWTIGX XS EPP RSHIW� MX MW RSX ��GSRRIGXIH�

8LI GSSTIVEXMSR RIX[SVO MW WLS[R SR XLI VMKLX SJ *MKYVI � �T ! ���� 4IVLETW WYVTVMWMRKP]�

[I SFWIVZI XLEX XLI TPE]IV MR XLI GIRXVI SJ XLI WXEV GERRSX GSSTIVEXI [MXL ER] SXLIV TPE]IV�

GER PSSO EX XLI PSWWIW MR IEGL TEVXRIVWLMT� WLS[R MR *MKYVI �� 8LI WSPMH PMRI HIRSXIW XLI

XLVIWLSPH PSWWIW 0 XLEX QYWX FI EXXEMRIH F] FSXL TPE]IVW MR E QEXGL XS IRWYVI GSSTIVEXMSR�

8LI GMVGPIW WLS[ TPE]IV ��W PSWWIW JVSQ HIJIGXMRK MR IEGL SJ LMW TEVXRIVWLMTW� ERH XLI EWXIVMWOW

WLS[ LMW TEVXRIVW� PSWWIW�

;I GER WII XLEX TPE]IV �� MR XLI GIRXVI SJ XLI WXEV� GER XVYWX TPE]IV � SR XLI TIVMTLIV]�

8LMW MW FIGEYWI ��W PSWWIW JVSQ E HIZMEXMSR EKEMRWX � EVI LMKL� WMRGI E WMKREP IQMXXIH F] �

EFSYX ��W HIZMEXMSR SRP] LEW XS XVEZIP SRI PMRO XS FI VIGIMZIH F] XLI SXLIV TIVMTLIV] TPE]IVW

` ��W TSXIRXMEP JYXYVI TEVXRIVW� &YX � GERRSX XVYWX � MR VIXYVR� FIGEYWI ��W PSWWIW [LIR
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QEXGLIH [MXL � EVI FIPS[ XLI XLVIWLSPH PMRI 0 � 8LMW MW FIGEYWI MJ � [IVI XS HIZMEXI EKEMRWX

�� TPE]IV � [SYPH SFWXVYGX ER] WMKREP � [SYPH WIRH EFSYX MX ` ERH [MXLSYX �� TPE]IV � MW

E WMRKPIXSR ERH WS GSYPH RSX XIPP ER]SRI� 7S � I\TIGXW � XS HIJIGX ERH XLIVIJSVI [MPP EPWS

HIJIGX� ERH GSSTIVEXMSR FVIEOW HS[R FIX[IIR XLIQ� 8LMW WXVYGXYVI VIGEPPW XLI KEXIOIITMRK

ERH IRH RIX[SVO

PMOI E DKEXIOIITIV� SJ XLI MRJSVQEXMSR RIX[SVO [MXL VIWTIGX XS XLI TIVMTLIV] TPE]IVW� ��

3R XLI SXLIV LERH� EW WLS[R MR XLI GLEVX� TIVMTLIV] TPE]IVW LEZI VIPEXMZIP] LMKL PSWWIW

[LIR QEXGLIH [MXL IEGL SXLIV� ERH XLIWI EVI W]QQIXVMG� WS XLI] GER EPP GSSTIVEXI [MXL

IEGL SXLIV� 8LMW MW FIGEYWI TPE]IV � MR XLI GIRXVI SJ XLI WXEV TVSZMHIW E [EPO SJ PIRKXL X[S

FIX[IIR EPP XLI TIVMTLIV] TPE]IVW� WS E WMKREP MW ZIV] PMOIP] XS TEWW FIX[IIR XLIQ MJ ER] SJ

XLIQ HIZMEXI� PIEHMRK XS LMKL PSWWIW ERH XLIVIJSVI QSVI XVYWX� 8LI GIRXVI SJ XLI WXEV QMWWIW

SYX SR GSSTIVEXMSR LMQWIPJ� FYX WYTTSVXW GSSTIVEXMSR F] XLI SXLIV TPE]IVW� F] IRWYVMRK XLI]

GER GSQQYRMGEXI [MXL IEGL SXLIV�

���� 3FWXVYGXMZIRIWW� % GSQTEVMWSR FIX[IIR [SVH�SJ�QSYXL TVSFEFMPMXMIW ERH SFWXVYGXIH

% RSHI MW SFWXVYGXMZI MJ ERH SRP] MJ LMW SFWXVYGXMSR QIERW XLEX X[S SV QSVI

RSHIW [LS GSYPH TVIZMSYWP] GSQQYRMGEXI RS PSRKIV GER� 8LEX MW� TPE]IV O

� M� N � 2 WYGL XLEX [MN�  " � ERH TMN�O�  ! ��

3FWXVYGXMSR MW PMROIH XS WSGMEP HMWXERGI� FIGEYWI TPE]IV O MW RSX SFWXVYGXMZI MJ JSV EPP JM� NK

[MXL HMN�+ 8 [I EPWS LEZI XLEX HMN�+ O 8 � 8LEX MW XS WE]� TPE]IV O MW RSX SFWXVYGXMZI

MJ LI HSIW RSX MRGVIEWI XLI WSGMEP HMWXERGIW XSS QYGL F] LMW EFWIRGI JVSQ XLI MRJSVQEXMSR

RIX[SVO� ;I GSPPIGX XLI GSRHMXMSRW JSV SFWXVYGXMZIRIWW MR XLI JSPPS[MRK 6IQEVO� LMKLPMKLXMRK

XLI PMRO FIX[IIR SFWXVYGXMZIRIWW ERH XLI PIRKXL SJ XLI G]GPIW XLEX MRGPYHI E TPE]IV�

6IQEVO ���� -J O LEW SRP] SRI RIMKLFSYV� O MW RSX SFWXVYGXMZI� -J O LEW QSVI XLER SRI

RIMKLFSYV� XLIR O MW RSX SFWXVYGXMZI MJ ERH SRP] MJ XLI JSPPS[MRK� *SV IEGL TEMV SJ RSHIW P�Q

[MXL HPQ�+ 8 ERH JSV [LSQ XLI WIUYIRGI �M� O� N MW TEVX SJ XLI WLSVXIWX TEXL�W FIX[IIR

XLIQ �MQTP]MRK XLEX M� N � 2O� [I VIUYMVI XLEX HPQ�+ � � HMN�+ O 8 � SV IUYMZEPIRXP]

XLEX XLIVI I\MWXW E G]GPI MR + MRGPYHMRK XLI WIUYIRGI �M� O� N [MXL PIRKXL 8 � � HPQ�+�

1SVI KIRIVEPP]� MJ E TPE]IV O

RSX XS FI SFWXVYGXMZI MW MJ� JSV IEGL TEMV SJ O�W RIMKLFSYVW M� N � 2O� XLIVI MW E G]GPI SJ PIRKXL

� MRGPYHMRK XLI WIUYIRGI �M� O� N� 8LMW MQTPMIW XLEX JSV EPP P�Q � 2 [LS LEZI XLI WIUYIRGI

�M� O� N EW TEVX SJ XLI WLSVXIWX TEXL�W FIX[IIR XLIQ� [I LEZI XLEX HPQ�+ O ! HPQ�+�

��-R JEGX� XLI TIVMTLIV] RSHIW GSYPH GSSTIVEXI [MXL XLI GIRXVI MJ XLI] LEH EHHMXMSREP PMROW XS IEGL SXLIV�
8LMW VIGEPPW 1]IVWSR�W ����� QSHIP SJ ER EYXSGVEX [LSWI WYTTSVX HITIRHW SR XLI EFMPMX] SJ LMW DGSYVXMIVW�
XS SFWIVZI LMW FILEZMSYV XS[EVHW IEGL SJ XLIQ� IRWYVMRK JEMVRIWW�
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*MKYVI �� 4PE]IV O GERRSX FI SFWXVYGXMZI MR E G]GPI SJ PIRKXL � �0� FYX GER
FI MR E G]GPI PIRKXL SJ � �6
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*MKYVI � WLS[W ER I\EQTPI SJ XLMW VIWYPX� -R FSXL RIX[SVOW MR XLI *MKYVI� + MW QEHI YT

SJ EPP XLI WSPMH ERH HEWLIH PMROW� [LMPI + O MRGPYHIW SRP] XLI WSPMH PMROW� -R XLI RIX[SVO SR

XLI PIJX� O MW MR E G]GPI SJ JSYV MR RIX[SVO +� ERH HPQ�+ ! �� -J RSHI O MW VIQSZIH� ERH [I

I\EQMRI + O� XLIR XLI WSGMEP HMWXERGI FIX[IIR P ERH Q MW YRGLERKIH ` MX VIQEMRW �� 8LMW

MW FIGEYWI XLIVI MW ER EPXIVREXMZI VSYXI FIX[IIR P ERH Q ZME RSHI S� 2SHI S MW GSRRIGXIH XS

O�W RIMKLFSYVW M ERH N� WS ER] SXLIV [EPOW MR E [MHIV RIX[SVO [LMGL MRGPYHI XLI WIUYIRGI

JM� O� NK GSYPH MRWXIEH MRGPYHI XLI WIUYIRGI JM� S� NK� [LMGL MW XLI WEQI PIRKXL� 7S MJ O MW MR E

G]GPI SJ PIRKXL �� LMW VIQSZEP JVSQ XLI RIX[SVO HSIW RSX MRGVIEWI XLI WSGMEP HMWXERGIW SJ ER]

SXLIV TEMVW SJ RSHIW� 7S O GERRSX FI SFWXVYGXMZI� RS QEXXIV [LEX XLI ZEPYI SJ 8 MW� 3R XLI

SXLIV LERH� XLI RIX[SVO SR XLI VMKLX WLS[W E GEWI [LIVI O GSYPH FI SFWXVYGXMZI� HITIRHMRK

SR XLI ZEPYI SJ 8� 2S[ MR + O� XLI WSGMEP HMWXERGI FIX[IIR P ERH Q LEW MRGVIEWIH XS � PMROW�

[LIVIEW FIJSVI [LIR O [EW TVIWIRX MX [EW SRP] �� 7S MJ 8 ! �� [MXL O TEWWMRK SR WMKREPW MR

XLI RIX[SVO MX [SYPH FI TSWWMFPI JSV P ERH Q XS GSQQYRMGEXI� ;MXLSYX LMQ� XLI] GERRSX�

O MW SFWXVYGXMZI�

8LI PIRKXL SJ XLI G]GPI HIXIVQMRIW [LIXLIV SV RSX O�W RIMKLFSYVW GER WXMPP GSQQYRMGEXI�

IZIR [LIR O MW SFWXVYGXMRK XLSWI WMKREPW� 8LI MQTSVXERGI SJ G]GPIW SJ PIRKXL JSYV� SYV

MQTSVXERGI SJ RIX[SVO G]GPIW SJ PIRKXL XLVII� 'SPIQER�W ����� GPSWYVI� ERH .EGOWSR IX EP��W

����� WYTTSVX�

4VSTSWMXMSR ���� 4PE]IV O MW ZMWMFPI MJ ERH SRP] MJ XLI RIX[SVO MW MRJSVQEXMZI �[MN�  "

� �M� N � 2 ERH TPE]IV O MW RSX SFWXVYGXMZI�

4VSSJ� 7II %TTIRHM\�
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*MKYVI �� % PMRI RIX[SVO �0 ERH MXW GSVVIWTSRHMRK GSSTIVEXMSR RIX[SVO �6
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4VSTSWMXMSR ��� WLS[W XLEX XLIVI EVI X[S TSWWMFPI VIEWSRW [L] E TPE]IV QE] RSX FI ZMWMFPI�

GSQQYRMGEXI� ERH WIGSRHP]� MJ XLI RIX[SVO MW MRJSVQEXMZI FYX E TPE]IV MW SFWXVYGXMZI� MR XLEX

LI GER TVIZIRX WSQI RSHIW JVSQ GSQQYRMGEXMRK MJ LI HSIW RSX TEWW WMKREPW�

���� )\EQTPI� PMRI RIX[SVO�

GIRXVEPMX] QIEWYVIW YWMRK XLI PMRI RIX[SVO SJ IMKLX TPE]IVW� WLS[R SR XLI PIJX SJ *MKYVI ��

ERH SFWXVYGXIH GIRXVEPMX] EVI WLS[R MR *MKYVI �� 3FWXVYGXIH GIRXVEPMX] MRGVIEWIW JSV XLSWI

TPE]IVW PSGEXIH RIEVIV XS XLI GIRXVI SJ XLI PMRI� %W I\TIGXIH JVSQ 4VSTSWMXMSR ���� TIVMSH �

VIGIMZI MRJSVQEXMSR JVSQ XLI RIX[SVO EVI QSVI XVYWXMRK�

3R XLI SXLIV LERH� XLIVI MW E RSR�QSRSXSRMG VIPEXMSRWLMT FIX[IIR ERH

SFWXVYGXIH GIRXVEPMX]� 8LI GLEVX MR *MKYVI � WLS[W XLEX TPE]IVW �� �� � ERH � LEZI XLI LMKLIWX

GSSTIVEXMSR PIZIPW MR IUYMPMFVMYQ� FYX SRP] QSHIVEXI PIZIPW SJ SFWXVYGXIH GIRXVEPMX]� 0SSOMRK

EX XLI GSSTIVEXMSR RIX[SVO� [I GER WII XLI WEQI TEXXIVR� TPE]IVW � ERH � EVI RSX EFPI XS

GSSTIVEXI [MXL ER]SRI� ERH TPE]IVW � ERH � LEZI JI[IV PMROW MR XLI GSSTIVEXMSR RIX[SVO

XLER TPE]IVW �� �� � ERH �� 8LMW RSR�QSRSXSRMG VIPEXMSRWLMT FIX[IIR GIRXVEPMX] VEROMRK

ERH GSSTIVEXMSR MW WMQMPEV XS E GSRGITX ORS[R EW QMHHPI�WXEXYW GSRJSVQMX]

WSGMSPSKMWXW 4LMPPMTW ERH >YGOIVQER ������ [LIVI XLSWI [MXL E DQMHHPI� PIZIP SJ WXEXYW SV

VEROMRK EVI QSWX PMOIP] XS GSRJSVQ XS WSGMIX]�W RSVQW� -R ERSXLIV WIXXMRK� &YXPIV IX EP� �����
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*MKYVI ��

������ % GSYRXIVJEGXYEP [MXLSYX SFWXVYGXMSR� ;I GER YWI [SVH�SJ�QSYXL TVSFEFMPMXMIW `

WXVYGX GSYRXIVJEGXYEP I\TIGXIH PSWWIW KMZIR MR ���� [MXLSYX SFWXVYGXMSR� 8LIWI KMZIW YW E

GSYRXIVJEGXYEP GSSTIVEXMSR RIX[SVO� WLS[MRK [LMGL TPE]IVW [SYPH GSSTIVEXI� [IVI MX RSX JSV

SFWXVYGXMSR� 8LMW L]TSXLIXMGEP RIX[SVO �RSX WLS[R MRGPYHIW EHHMXMSREP GSSTIVEXMZI PMROW

FIX[IIR TPE]IVW� � [MXL �� � ERH �� ERH � [MXL �� � ERH ��

8LMW QIERW XLEX XLI PSWWIW [MXLSYX SFWXVYGXMSR JSV XLI TEVXRIVW SJ TPE]IVW � ERH � EVI WXMPP

XSS PS[ XS HIXIV HIJIGXMSR� [I WE] XLEX � ERH � LEZI TSSV RIX[SVO TSWMXMSRW MR ER EFWSPYXI

WIRWI FIGEYWI XLI] EVI XSS DXIQTXMRK� JSV ER]SRI XS GSSTIVEXI [MXL� IZIR MJ XLI] HMH RSX

LEZI XLVII QSVI GSSTIVEXMZI PMROW MR XLI GSYRXIVJEGXYEP RIX[SVO� MR JEGX XLI RSR�QSRSXSRMG

VIPEXMSRWLMT FIX[IIR GSSTIVEXMSR ERH SFWXVYGXIH GIRXVEPMX] HMWETTIEVW [LIR [I VIQSZI XLI
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TSSV VIPEXMZI RIX[SVO TSWMXMSRW FIGEYWI

XLI] [SYPH LEZI GSSTIVEXIH� [IVI MX RSX JSV XLIMV SFWXVYGXMSR SJ WMKREPW� 4PE]IVW [MXL TSSV

RIX[SVO TSWMXMSRW MR IMXLIV WIRWI VIHYGI GSSTIVEXMSR PIZIPW ERH LIRGI [IPJEVI�

8LMW EPWS KMZIW YW ER MRWMKLX MRXS XLI RSR�QSRSXSRMG TEXXIVR SJ GSSTIVEXMSR WLS[R EFSZI�

8LI XIQTXEXMSR XS GLIEX EKEMRWX TSSVP]�GSRRIGXIH TPE]IVW MW LMKL� 8LI XIQTXEXMSR XS GLIEX

F] [IPP�GSRRIGXIH ` FYX SFWXVYGXMZI ` TPE]IVW MW EPWS LMKL� 4EVXRIVWLMTW XLEX MRZSPZI XLIWI

X[S X]TIW SJ TPE]IVW EVI PIWW PMOIP] XS WYTTSVX GSSTIVEXMSR FIGEYWI XLI XIQTXEXMSR MW XS GLIEX

MW XSS KVIEX SR SRI SV FSXL WMHIW� 4EMVW SJ TPE]IVW [LSWI RIX[SVO TSWMXMSRW EVI RIMXLIV XSS

MWSPEXIH RSV XSS SFWXVYGXMZI LEZI XLI KVIEXIWX MRGIRXMZIW JSV LSRIWX]�

�� 'SRGPYWMSR

WIXXMRK� ;I ETTP] (M\MX �����F�W GSRXMRYSYW QSHIP XS E RIX[SVO� E HMWGVIXI GSQQYRMX]

MRJSVQEXMSR RIX[SVO� XLI QSHIP EPPS[W YW XS KIRIVEXI ER IRHSKIRSYW RIX[SVO SJ TSXIRXMEPP]

GSSTIVEXMZI VIPEXMSRWLMTW� *VSQ XLMW [I GER GLEVEGXIVMWI LS[ PIZIPW SJ GSSTIVEXMSR HITIRH SR

XLIMV RIX[SVO TSWMXMSRW QIER XLI] EVI XVYWXMRK ERH�SV XVYWXIH� 4PE]IVW EVI XVYWXMRK MJ XLI]

EVI PMOIP] XS VIGIMZI MRJSVQEXMSR JVSQ XLI RIX[SVO� [LMPI XLI] EVI XVYWXIH MJ SXLIVW GER TEWW

WMKREPW EFSYX XLIQ� % TEMV SJ TPE]IVW GER SRP] GSSTIVEXI MJ XLI] EVI FSXL XVYWXIH F] IEGL

GSQTPIXI XLI QSHIP [LMGL MW FEWIH SR &E]IWMER YTHEXMRK� [I HIZIPST E RI[� WMQTPI QIXLSH

IPMQMREXIW XLI TVSFPIQ SJ HSYFPI GSYRXMRK�

SJ MRJSVQEXMSR XVERWQMWWMSR VIGIMZI QSVI MRJSVQEXMSR JVSQ XLI RIX[SVO ERH LIRGI EVI QSVI

XVYWXMRK� &YX XLIVI GER FI E RSR�QSRSXSRMG VIPEXMSRWLMT FIX[IIR GIRXVEPMX] ERH XLI I\XIRX

XS [LMGL TPE]IVW EVI XVYWXIH� PIEHMRK XS GSSTIVEXMSR TEXXIVRW [MXL QMHHPI�WXEXYW GSRJSVQMX]�

8LMW MW MRXIVIWXMRK FIGEYWI SRI QMKLX I\TIGX XLI QSWX GIRXVEP TPE]IV XS LEZI XLI LMKLIWX

FI XVYWXIH F] SXLIVW� 8LMW MW FIGEYWI TPE]IVW GERRSX GSQQMX XS TEWW SR E WMKREP EFSYX

XLIMV S[R FEH VITYXEXMSR� /RS[MRK XLMW� TPE]IVW [LS VIP] SR E GIRXVEP TPE]IV JSV MRJSVQE�

XMSR XVERWQMWWMSR QE] RSX XVYWX LMQ� FIGEYWI XLI] ORS[ LI [MPP SFWXVYGX ER] WMKREP XLEX
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XLI] WIRH XS [EVR SXLIVW EFSYX LMW FEH VITYXEXMSR� 8LMW LMKLPMKLXW XLI MQTSVXERGI SJ ��

GSRRIGXIHRIWW ERH G]GPIW JSV GSSTIVEXMSR ERH [IPJEVI� FIGEYWI XLIWI WXVYGXYVIW GER TVIZIRX

TPE]IVW JVSQ GSQTPIXIP] SFWXVYGXMRK WMKREPW EFSYX XLIMV VITYXEXMSRW XVEZIPPMRK FIX[IIR SXLIV

TPE]IVW� IRWYVMRK XLEX XLI] EVI ZMWMFPI� 7MRGI XLI RSR�QSRSXSRMG VIPEXMSRWLMT FIX[IIR GSST�

IVEXMSR ERH GIRXVEPMX] HMWETTIEVW MR SYV GSYRXIVJEGXYEP I\EQTPI SJ E PMRI RIX[SVO [MXLSYX

SFWXVYGXMSR� [I GSRNIGXYVI �XLSYKL [I LEZI RS JSVQEP TVSSJ XLEX KIRIVEP VIWYPXW QE] I\MWX

PMROMRK QMHHPI�WXEXYW GSRJSVQMX] XS PMRI RIX[SVOW� SV SXLIV EG]GPMG RIX[SVOW�

8LI TSWWMFPI PMRO FIX[IIR QMHHPI�WXEXYW GSRJSVQMX] ERH EG]GPMG RIX[SVOW QE] EPWS FI SJ

IQTMVMGEP MRXIVIWX� 8LIVI MW WSQI I\TIVMQIRXEP IZMHIRGI XLEX TPE]IVW [MXL LMKL GIRXVEPMX] QE]

FI PIWW DVIGMTVSGEP� MR XVYWX KEQIW �6M]ERXS ERH =IS� ����� &EVV IX EP�� ����� 3FWXVYGXMSR

QE] EPWS MQTP] XLEX EG]GPMG RIX[SVOW EVI PIWW PMOIP] XS FI SFWIVZIH MR GSQQYRMXMIW XLEX YWI

XLMW OMRH SJ GSQQYRMX] IRJSVGIQIRX QIGLERMWQ� ;LIVI EG]GPMG RIX[SVOW EVI TVIWIRX� [I QE]

SR XLIMV GETEGMX] XS GSSTIVEXI� *SV I\EQTPI� XLI] QE] IRPMWX XLIMV S[R RIMKLFSYVW �RSX NYWX

XLI RIMKLFSYVW SJ XLIMV TSXIRXMEP ZMGXMQ EW [MXRIWWIW XS SFWIVZI XLIMV EGXMSRW� MRGVIEWMRK

XLIMV TSXIRXMEP PSWWIW ERH QEOMRK XLIQ QSVI XVYWX[SVXL]� 7IGSRHP]� SFWXVYGXMZI� FVMHKMRK

TPE]IVW QE] WTIGMEPMWI MR MRJSVQEXMSR XVERWQMWWMSR� IZIR XLSYKL XLI] GERRSX TEWW WMKREPW

MJ XVERWJIVW JVSQ SXLIV GSSTIVEXMRK TEVXMIW GER FI EVVERKIH� *MREPP]� PSGEP QEXGLMRK QE]

[MPP LEZI LMKLIV PSWWIW JVSQ HIZMEXMRK EKEMRWX XLIQ� IZIR MJ XLEX TPE]IV GERRSX GSQQYRMGEXI

[MXL SXLIVW HYI XS SFWXVYGXMSR�

7SQI MRXIVIWXMRK I\XIRWMSRW WYKKIWX XLIQWIPZIW� 8LI QSHIP JSGYWWIW SR XLI GEWI SJ E FEH

VITYXEXMSR� ERH MX QE] FI MRXIVIWXMRK XS JYPP] GLEVEGXIVMWI XLI GEWI [MXL E DKSSH PEFIP� WIX

SYX MR %TTIRHM\ '��� SV FSXL KSSH ERH FEH WMKREPW� EW MR 7TIRGI ����� ERH &VI^E ERH

'LERHVEWIOLEV ������ -X GSYPH EPWS FI MRXIVIWXMRK XS MRXVSHYGI WSQI WXSGLEWXMGMX] MR SVHIV

0EWXP]� MX QE] FI TSWWMFPI XS YWI XLI QSHIP XS MRZIWXMKEXI XLI MRXIVEGXMSR SJ JSVQEP ERH

MRJSVQEP IRJSVGIQIRX VIKMQIW� EW I\EQMRIH F] /VERXSR ������ (LMPPSR ERH 6MKSPMRM �����

ERH (M\MX �����E�
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%TTIRHM\ %� ;SVH�SJ�QSYXL GIRXVEPMX]

GSRWXVYGX E GIRXVEPMX] QIEWYVIW YWMRK XLIWI TVSFEFMPMXMIW� ;I YWI XLI XIVQ [SVH�SJ�QSYXL

JSV SYV RSR�SFWXVYGXIH TVSFEFMPMXMIW SJ MRJSVQEXMSR XVERWQMWWMSR FIX[IIR RSHIW� GETXYVMRK

XLI MRXYMXMZI GSRGITX [LIVIF] MRJSVQEXMSR XVEZIPW [MXLMR E GSQQYRMX] ZME GSRZIVWEXMSRW

FIX[IIR TPE]IVW ERH XLIMV GSRRIGXMSRW �%LR ERH 7YSQMRIR� ����� 0MTTIVX ERH 7TEKRSPS�

����� ;LIR XLIVI MW RS SFWXVYGXMSR� PIX WM � JJ�K� � K FI XLI WMKREP IQMXXIH F] RSHI M� ERH

N � JJ�K� � K FI XLI WMKREP VIGIMZIH F] RSHI N�

;SVH�SJ�QSYXL TVSFEFMPMX] [MN�  MW XLI TVSFEFMPMX] XLEX E WMKREP IQMX�

XIH F] M [MPP VIEGL N

4V ? N ! � N WMA !

�
[MN�  MJ WM ! �

� MJ WM ! �
�M� N � 2

*SV ER] � XLEX MW� JSV ER] T � ��� �A� ER] 8 ERH ER] +� ERH [LIVI PMN� + ! ?+ AMN� [I

LEZI XLEX� �M �! N � 2 �[MM�  ! �

[MN�  ! �

8=

!�

?� T APMN� +

;SVH�SJ�QSYXL GIRXVEPMX] MW XLI EZIVEKI TVSFEFMPMX] SJ MRJSVQEXMSR XVERWQMWWMSR F] HMJ�

JYWMSR JSV IEGL TPE]IV MR E RIX[SVO ERH MW KMZIR F]

[M�  !
�

R �

<

N �!M

[MN�  �M � 2

;I LEZI EWWYQIH ER YR[IMKLXIH� YRHMVIGXIH RIX[SVO WS XLEX MRKSMRK ERH SYXKSMRK QIE�

WYVIW EVI W]QQIXVMG� FYX EPXIVREXMZIW EVI IEWMP] GSQTYXIH� 8LIVI EVI WIZIVEP VIPEXIH QIEWYVIW

����� ����� &SREGMGL GIRXVEPMX] �&SREGMGL� ����� MRJSVQEXMSR GIRXVEPMX] �7XITLIRWSR ERH

>IPIR� ����� VERHSQ [EPO GPSWIRIWW GIRXVEPMX] �2SL ERH 6MIKIV� ����� GEWGEHI GIRXVEPMX]

�8I]XIPFS]Q IX EP�� ����� ERH TIVGSPEXMSR GIRXVEPMX] �1SSVI ERH 2I[QER� ����� 4MVEZIIRER

IX EP�� ���� MR XLI ITMHIQMSPSKMGEP PMXIVEXYVI� %W JEV EW [I EVI E[EVI� RS QIEWYVI YWIW TVSF�

%��� 3J TEVXMGYPEV MRXIVIWX MW XLI VIPEXMSRWLMT FI�
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SJ GSQQYRMGEXMSR GIRXVEPMX]� E WMQYPEXIH QIEWYVI PMROIH XS XLI 7YWGITXMFPI� -RJIGXIH� 6IGSZ�

���� GSVVIPEXMSR [MXL GSQQYRMGEXMSR GIRXVEPMX]� -X MW KMZIR F] HM !
L48

!��T+ �
M

M
[LIVI T

MW IUYEP XS XLI MRZIVWI SJ XLI PEVKIWX IMKIRZEPYI SJ XLI EHNEGIRG] QEXVM\� QE\�+� &ERIVNII

IX EP� ����� GLSSWI XLMW GVMXMGEP ZEPYI SJ � QE\�+ FIGEYWI @XLI IRXVMIW SJ ?T+A8 XIRH XS

� EW 8 KVS[W MJ T  � QE\�+� ERH WSQI IRXVMIW HMZIVKI MJ T " � QE\�+�� %W 8 XIRHW XS

GIRXVEPMX]� HITIRHMRK SR [LIXLIV T MW WQEPPIV SV PEVKIV XLER � QE\�+� VIWTIGXMZIP]�

*MKYVI �� 'SQTEVMRK GIRXVEPMX] QIEWYVIW MR E ZMPPEKI�
0MRO�PIZIP TVSFEFMPMX] T ! � QE\�+ ! ���� �0� ERH T ! ���� �6

QIEWYVMRK MRWXIEH XLI XSXEP EQSYRX SJ MRJSVQEXMSR XVEZIPPMRK FIX[IIR RSHIW MR E RIX[SVO�
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TSMRX I\XVE MRJSVQEXMSR MW VIHYRHERX MJ XLIWI WMKREPW EVI PMOIP] XS LEZI EPVIEH] FIIR VI�

VIPIZERGI �&VI^E ERH 'LERHVEWIOLEV� ����� *EJGLEQTW ERH 0EFSRRI� ����� ERH SYV [SVH�SJ�

QSYXL TVSFEFMPMXMIW QE] FI IEWMIV XS [SVO [MXL MR ER IQTMVMGEP GSRXI\X JSV X[S VIEWSRW� *MVWX�

XLI] PMI FIX[IIR ^IVS ERH SRI ERH WS RS XVERWJSVQEXMSR MW VIUYMVIH XS ETTVS\MQEXI E TVSFE�

FMPMX]� EW MW XLI GEWI JSV �&VI^E ERH 'LERHVEWIOLEV� ����� 7IGSRHP]� XLI] GER FI GEPGYPEXIH

JSV ER] ZEPYI SJ XLI TVSFEFMPMX] XLEX X[S RIMKLFSYVW XEPO� RSX NYWX [LIR T ! � QE\�+�

SJ XLI -RHMER ZMPPEKIW WXYHMIH F] &ERIVNII IX EP� ������ 'IRXVEPMXMIW EVI GEPGYPEXIH EX XLI

LSYWILSPH PIZIP��� 8LI ZEPYI SJ T ! � QE\�+ MW YWIH XS GSQTEVI XLI X[S GIRXVEPMXMIW MR XLI

PIJX GLEVX� ERH XLIVI MW GPIEVP] E WXVSRK VIPEXMSRWLMT FIX[IIR XLI X[S QIEWYVIW� -R JEGX� EX

XLMW ZEPYI SJ T

SJ XLI RSHI�XS�RSHI TVSFEFMPMXMIW� ERH XLMW ETTVSEGL MW YWIH F] &VI^E ERH 'LERHVEWIOLEV

������ 8LI GLEVX WYKKIWXW E XVERWJSVQEXMSR JEGXSV SJ �����

8LI GLEVX SR XLI VMKLX WLS[W XLI GSQTEVMWSR FIX[IIR XLI X[S QIEWYVIW [LIR [I YWI E

PEVKIV T� ERH [LMPI VEROMRK WIIQW XS FI KIRIVEPP] TVIWIVZIH� XLIVI MW WSQI HMZIVKIRGI MR XLI

VIPEXMZI QEKRMXYHI SJ XLI QIEWYVIW� EW XLI [SVH�SJ�QSYXL GIRXVEPMXMIW GSRZIVKI XS[EVHW �� 7S

MJ XLIVI MW ER] VIEWSR XS WYWTIGX XLEX T QE\�+� [SVH�SJ�QSYXL GIRXVEPMX] QE]

RSHIW MR E RIX[SVO MW LMKLIV XLER [LIR [SVH�SJ�QSYXL GIRXVEPMX] MW YWIH� 8LMW MW FIGEYWI

XS XLI JEGX XLEX MX MW TVSFEFP] VIHYRHERX� 'IRXVEP RSHIW LEZI QSWX PMOIP] VIGIMZIH XLI WMKREP

%��� 6EROMRK SJ RSHIW�

GLERKIW [MXL XLI TEVEQIXIVW� *MKYVI � WLS[W LS[ XLI [SVH�SJ�QSYXL GIRXVEPMXMIW JSV XLMW

RIX[SVO GLERKI EW 8 MRGVIEWIW �[MXL T ! ���� ` NYWX WPMKLXP] EFSZI � QE\�+ ! ����� ;I

GER SFWIVZI XLEX�

��:MPPEKI RYQFIV �� R ! ���� *SV XLMW GSQTEVMWSR [I YWI [M !
�

R

4
N�2 [MN �M�I� RSX I\GPYHMRK [MM GSQTEVIH

XLI HMEKSREP IRXVMIW SJ XLI QEXVM\ MR MXW WYQ�
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*MKYVI �� % RIX[SVO SJ �� RSHIW� � TSWMXMSRW

*MKYVI �� 'SQTEVMRK GIRXVEPMX] QIEWYVIW EW 8 MRGVIEWIW

;SVH�SJ�QSYXL GIRXVEPMX] GSRZIVKIW XS ER YTTIV FSYRH [LMGL MW PIWW XLER �� [LIVIEW

8LI VIPEXMZI VEROMRKW SJ XLI X[S GIRXVEPMXMIW EVI XLI WEQI [LIR 8 MW PS[ �PIWW XLER

�� FYX EJXIV XLMW TSMRX XLI VEROMRKW MR [SVH�SJ�QSYXL GIRXVEPMX] W[MXGL EVSYRH�

8LMW W[MXGL QE] FI HYI XS XLI JEGX XLEX� EX PS[ 8� WLSVX [EPOW EVI QSVI MQTSVXERX�

ERH RSHI TSWMXMSRW E ERH F EVI QSWX GIRXVEP� ;LIR 8 MW LMKLIV� PSRKIV [EPOW EVI EPWS

JIEWMFPI ERH RS[ RSHIW H SZIVXEOIW E ERH G XS LEZI XLI WIGSRH LMKLIWX GIRXVEPMX]
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;MXL [SVH�SJ�QSYXL GIRXVEPMX]� VEROMRKW HITIRH SR XLI TEVEQIXIVW T ERH 8 � ERH

XLIWI TEVEQIXIVW GSYPH FI IQTMVMGEPP] SFWIVZEFPI�

%TTIRHM\ &� 4VSSJW

&��� 4VSSJ SJ 4VSTSWMXMSR ���� 3FWXVYGXIH [SVH�SJ�QSYXL TVSFEFMPMXMIW ERH XLI MRJSVQE�

XMSR WXVYGXYVI �

�� -RGVIEWMRK T� ;I LEZI XLEX
$[MN�T�8�+

$T
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