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3DUW 2QH 3UHYHQWLRQ
&RQWURO ODQDJHPHQW

)

,VRODWLRQ $UHD ODQDJHPHQW

JHYHU &OLQLF

26 _U[Z

.KGRZNIGXK LGIOROZOKY YNGRR YKZ [V G XKRGZO\KR_ OTJKVI
KAMR[YO\K UTK ]G_ VGYYGMK GZ ZNK KTZXGTIK UL ZNK NUYVOZGR ]O

:NK SU\KSKTZ UL VKUVRK YNGRR LURRU] ZNK VXOTIOVRK UL MZI
KYN G IUTZGSOTGZKJ "UTK G VUZKTZOGRR_ IUTZGSOTGZKJ "UTK
GTJ IRKGXR_ JKSGXIGZKJ GTJ Z]JU H[ppbKX "UTKY HKZ]KKT ZNK IUTZ
VUZKTZOGRR_ IUTZGSOTGZKJ "UTK!

'T OTJKVKTIKTZ VGYYGMK YNGRR HK KW[OVVKJ LUX IUTZGSOTG
XKMOUT LUX UTK ]JG_ JKRO\KX_ UL OZKSY LXUS GT UpelK GXKG VUZK
GT OYURGZOUT ]JGXJ IUTZGSOTGZKJ "UTK !

'"VVXUVXOGZK VXUIKJ[XKY YNGRR HK YZGTJGXJO KJ LUX SKJOIGR
Upb ZNKOX VXUZKIZO\K KW[OVSKTZ 3GQK pdUJINGXZY UL JOpbKXKT
SOXXUXY GTJ UHYKX\K ZNK JGRQOTM XU[ZKY YZXOIZR_!

/ITLKIZOUT VXK\KTZOUT GTJ IUTZXUR ZKINTOIOGTY YNGRR HK GYYC
VKXYUTTKR UT V[ZZOTM UT GTJ XKSU\OTM VXUZKIZO\K KW[OVSKTZ YU

'RR OZKSY OT ZNK IUTZGSOTGZKJ "UTK ZNGZ NG\K TUZ HKKT JOYOT

@UTK 'XXGTMKSKTZ

9KZ [V GT OTJKVKTIKTZ KAGSOTGZOUT XUUS G RGHUXGZUX_ G
XKY[YIOZGZOUT XUUS!

9KZ [V G VXK KANGSOTGZOUT GTJ ZXOGMK GXKG ZU VKXLUXS VXKR

I9KVGXGZK JOGMTUYOY GTJ ZXKGZSKTZ "UTKY ZNUYK VGZOKTZY ]
GTJ LK\KX GTJ UX XKYVOXGZUX_ Y_SVZUSY YNGRR HK M[OJKJ OTZU
"UTK! ZNUYK VGZOKTZY JOZN XKM[RGX LK\KX H[Z TU IRKGX KVOJKSO
OTZU G XKM[RGX LK\KX VGZOKTZ "UTK

6GZOKTZ 3GTGMKSKTZ

6GZOKTZY JOZN LK\KXY S[YZ ]JKGX SKJOIGR Y[XMOIGR SGYQY!
5TR_ VGZOKTZY GXK GRRUJKJ ZU KTZKX ZNK JGOZOTM GXKG OT U
'NK J[XGZOUT UL ZNK VGZOKTZJY \OYOZ YNGRR HK SOTOSO KJ Yl

+J[IGZK VGZOKTZY GTJ ZNKOX LGSOROKY GHU[Z KGXR_ OJKTZOpcI!
VXK\KTZGZO\K GIZOUTY
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,, 6WDB ODQDJHPHQW

@©® RUNARZ ODQDJHPHQW

(KLUXK JUXQOTM OT G LK\KX IROTOI GTJ OYURGZOUT |GXJ ZNK Y
GTJ KAGSOTGZOUTY ZU KTY[XK ZNGZ ZNK_ QTU] NU] ZU V[Z UT GTJ >
KW[OVSKTZ :NK_ S[YZ VGYY Y[IN KAGSOTGZOUTY HKLUXK HKOTM
1GXJY

:NK YZGpb YNU[RJ HK JO\OJKJ OTZU JOpbKXKTZ ZKGSY +GIN ZKGS
"OS[S UL NU[XY UL JUXQOTM OT GT OYURGZOUT ]JGXJ :NK ZKGSY
]JGXJY IUTZGSOTGZKJ "UTKY GZ JOppbKXKTZ ZOSKY

'XXGTMK ZXKGZSKTZ KAGSOTGZOUT GTJ JOYOTLKIZOUT LUX KGIN
LXKW[KTI_ UL YZGpb SU\OTM OT GTJ U[Z UL ZNK OYURGZOUT JGXJY

(KLUXK MUOTM Upb J[Z_ YZGpb S[YZ ]GYN ZNKSYKR\KY GTJ IUTJI[IZ
MOKTK XKMOSKTY ZU VXK\KTZ VUYYOHRK OTLKIZOUT UL ZNKOX XKY\

® +HDOWK ODQDJHPHQW

:NK LXUTZ ROTK YZGpb OT ZNK OYURGZOUT GXKGY D OTIR[JOTN
ZKINTOIOGTY GTJ VXUVKXZ_ RUMOYZOIY VKXYUTTKR D YNGRR RO
GTJ YNGRR TUZ MU U[Z JOZNU[Z VKXSOYYOUT

" T[ZXOZOU[Y JOKZ YNGRR HK VXU\OJKJ ZU OSVXU\K ZNK OSS[TOZ

BUTOZUX GTJ XKIUXJ ZNK NKGRZN YZGZ[Y UL GRR YZGpb UT ZNK P
OTM LUX LXUTZ ROTK YZGpb OTIR[JOTM SUTOZUXOTM HUJ_ ZKSVKX(
NKRV GJIJXKYY GT_ VY_INURUMOIGR GTJ VN_YOURUMOIGR VXUHRKSY

/L ZNK YZGpb NG\K GT_ XKRK\GTZ Y_SVZUSY Y[IN GY LK\KX ZNK_ Y
GTJ YIXKKTKJ JOZN GT 4':

=NKT ZNK LXUTZ ROTK YZGpb OTIR[JOTM NKGRZNIGXK VKXYUTTKR St
RUMOYZOIY VKXYUTTKR pcTOYN ZNKOX JUXQ OT ZNK OYURGZOUT GX
ZNK_ YNGRR pcXYZ HK 4': ZKYZKJ LUX 9'89 )U< /L TKMGZO\K ZNK_ YI
G YVKIOpcKJ GXKG LUX JG_Y HKLUXK HKOTM JOYINGXMKJ LXUS SKJO
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vy &29)° 5HODWHG 3HUVRQDO 3URWHFWLRQ ODQDJHF

4 N
SBURWHFWLRQ /HNVHWHFWLYH (TXLSPHERSH RI $SSOLFDWLRQ

I*OYVUYGHRK Y[XMOIGR IGV

I*OYVUYGHRK Y[XMOIGR SGYQ

/HYHO , FL:UXQ [TOLUXS |6XK K"GSOTGZOUT ZXOGMK
SURWHFWL MKTKXGR U[ZVGZOKTZ JKMGXZSKTZ
*OYVUYGHRK RGZKA MRU\KY

UX GTJ JOYVUYGHRK|OYURGZOUT
IRUZNOTM OL TKIKYY|GX_

| JKVKX U[ZVGZOKTZ JKVGXZYKTZ

*OYVUYGHRK Y[XMOIGR |
© uve [ ¢ IWURGZOUT ]JGXJ GXKG OTIR[JOTM OY

|3KJOIGR VXUZKIZO\K §$GYQOZZKTYO\K /);

JHYHO |=UXQ [TOLUXS |4UT XKYVOXGZUX_ YVKIOSKT KAGSOTC
FL*OYVUYGHRK skJ0IGR|vxuZik ZE(NKIZKI TUTPCXSKI VGEZOKTZY
SURWHFWLRQo yxs | ISGMOTM KAGSOTGZOUT UL|Y[YVKIZKJ
*OYVUYGHRK RGZKA MRU\K YV TPEXSKI VGZOKTZY
_UMMRKY | )RKGTOTM UL Y[XMOIGR OTlVZX[SKTZY
JOZN Y[YVKIZKJ IUTpcXSKJI|VGZOKTZY
*OYVUYGHRK Y[XMOIGR IGANKT ZNK YZGpb VKXLUXSY UVKXGZOU
Y[IN GY ZXGINKGR OTZ[HG[zOUT
q
| skJ01GR VXUZKIZOK §GYQz4GINKUZUS_ HXUTINUpcHXUYIUVK
| =uxqQ [ToLuxs MGYZXUKTZKXURUMOIGR KTJUYIUVK
J[XOTM INOIN ZNK Y[YVKIZKJI 1UTpcX:
IHYHO ,,| |*OYVUYGHRK SKJOIGRIVXUZKIZOIK 7y s6 yyxe. UX [VRGYN XK
[TOLUXS YKIXKZOUTY UX HUJ_ pd[OJY HRUUJ

SURWHFWLRQ
b A
OYVUYGHRK RGZK" MRUMNKY kT ZNK YZGpb VKXLUXSY Y[XMKX_ G

|,[RR LGIK XKYVOXGZUX_ VX®ZKIVOIKLUX IUTpcXSKJI Y[YVKIZKI
JKVOIKY UX VU]KXKJ GOX V[XDAKTZY

OTM XKYVOXGzUX | =NKT ZNK YZGpb IGXXOKY U[Z 4] LUX )5</*
- J

4UZKY
'RR YZGpb GZ ZNK NKGRZNIGXK LGIOROZOKY S[YZ JKGX SKJOIGR Y[XM

'RR YZGpb JUXQOTM OT ZNK KSKXMKTI_ JKVGXZSKTZ U[ZVGZOKTZ JKV(
U[ZVGZOKTZ JKVGXZSKTZ UL XKYVOXGZUX_ IGXK JKVGXZSKTZ UL YZUS
ZOUT XUUS Y[IN GY MGYZXUOTZKYZOTGR KTJUYIUV_ HXUTINUpcHXUY |
[VMXGJK ZNKOX Y[XMOIGR SGYQY ZU SKJOIGR VXUZKIZO\K SGYQY 4 H

9ZGpb S[YZ ]JKGX G VXUZKIZO\K LGIK YIXKKT HGYKJ UT 2K\KR // VXUZKI
X_ YVKIOSKTY LXUS Y[YVKIZKJ IUTpcXSKJ VGZOKTZY



,OXYZ V[Z UT YVKNOGR JUXQ
IRUZNKY GTJ JUXQ YNUKY

6[Z UT JOYVUYGHRK _
RGZK”A MRU\KY =GYN NGTJY

*UTTOT
6[Z UT MUMMRKY GTJ IUSVRKZK) 6[Z UT G JOYVWUYGHRK
VXUZKIZO\K IRUZNOTM Y[XMOIGR IGV

6[Z UT OTTKX JOYVUYGHRK 6[Z UT G SKJQIGR
TOZXORK RGZK" MRU\KY VXUZKIZO\K SGYQ 4




8KVRGIK ZNK U[ZKX
MRU\KY JOZN T UTKY

8KSU\K OTTKX
8KSU\K VXUZKIZO\K IRUZNOTM
7K~
JOYVUYGHRK RGZK" MRU\KY (GRUTM JOZN U[ZKX MRDKY

8KSU\GR
IUSVRKZKJ
8KSU\K IGV 8KSU\K MUMMRKY

8KSU\K SGYQ
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e 'LVLQIHFWLRQ 3URFHGXUHV IRU &29,' , VRODWLRQ :DUG $

*OYOTLKIZOUT LUX ,RUUX GTJ =GRRY

<OYOHRK VURR[ZGTZY YNGRR HK IUSVRKZKR_ XKSU\KJ HKLUXK
GIIUXJGTIK JOZN JOYVUYGR VXUIKJ[XKY UL HRUUJ GTJ HUJOR_ pd[O1J

*OYOTLKIZ ZNK pdUUX GTJ ]JGRRY JOZN SM 2 INRUXOTK IUTZG
pdUUX SUVVOTM YVXG_OTM UX JOVOTM!

3GQK Y[XK ZNGZ JOYOTLKIZOUT OY IUTJ[IZKJ LUX GZ RKGYZ SO

JGXX_ U[Z JOYOTLKIZOUT ZNXKK ZOSKY G JG_ GTJ XKVKGZ ZNK VX
OY IUTZGSOTGZOUT

*OYOTLKIZOUT UL 5HPKIZ 9[XLGIKY

<OYOHRK VURR[ZGTZY YNU[RJ HK IUSVRKZKR_ XKSU\KJ HKLUXK
GIIUXJGTIK JOZN JOYVUYGR VXUIKJ[XKY UL HRUUJ GTJ HUJOR_ pd[O]J

=OVK ZNK Y[XLGIKY UL UHPKIZY JOZN SM 2 INRUXOTK IUTZGO
JOZN KpbKIZO\K INRUXOTK! ]JGOZ LUX SOT[ZKY GTJ ZNKT XOTYK ]OZI
ZOUT VXUIKJ[XK ZNXKK ZOSKY G JG_ XKVKGZ GZ GT_ ZOSK [NKT IUT

=OVK IRKGTKX XKMOUTY pcXYZ ZNKT SUXK IUTZGSOTGZKJ XKMOU
KY ZNGZ GXK TUZ LXKWI[KTZR_ ZU[INKJ GTJ ZNKT JOVK ZNK UHPKIZ
ZU[INKJ B5TIK GT UHPKIZ Y[XLGIK OY JOVKJ IRKGT XKVRGIK ZNK [Yk

'OX *OYOTLKIZOUT

BRGYSG GOX YZKXORO'KXY IGT HK [YKJ GTJ IUTZOT[U[YR_ X[T LUX GOX JO
N[SGT GIZO\0Z_!

/L ZNKXK OY TU VRGYSG GOX YZKXORO'KXY [YK [RZXG\OURKZ RGSVY LUX
ZNXKK ZOSKY G JG_

*OYVUYGR UL ,KIGR 3GZZKX GTJ 9K]GMK

(KLUXK HKOTM JOYINGXMKJ OTZU ZNK S[TOIOVGR JXGOTGMK Y_Y
S[YZ HK JOYOTLKIZKJ H_ ZXKGZOTM ]JOZN INRUXOTK IUTZGOTOTNM
ZXKGZSKTZ ZNK GIZO\K INRUXOTK S[YZ HK SUXK ZNGT SM 2 3GQ
OY GZ RKGYZ NU[XY!

NK IUTIKTZXGZOUT UL ZUZGR XKYOJ[GR INRUXOTK OT ZNK JOYO
SM 2
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9 'LVSRVDO 3URFHGXUHV IRU 6SLOOV RI &29,' SDWLHQW %O

,UX YVORRY UL G YSGRR \UR[SK " S2 UL HRUUJ HUJOR_ pd[OJY

5VZOUT :NK YVORRY YNU[RJ HK IU\KXKJ JOZN INRUXOTK IUTZGO
ZGOTOTM SM 2 KpbKIZO\K INRUXOTK GTJ IGXKL[RR_ XKSU\KJ ZNEk
YNU[RJ HK JOVKJ Z]JOIK JOZN INRUXOTK IUTZGOTOTM JOYOTLKIZOTN
KpbKIZO\K INRUXOTK !

5VZzouT JGXKL[RR_ XKSU\K ZNK YVORRY JOZN JOYVUYGHRK GHYL
JOVKY KZI JNOIN NG\K HKKT YUGQKJ OT SM 2 INRUXOTK IUTZGOT
,UX YVORRY UL G RGXMK \UR[SK $ S2 UL HRUUJ GTJ HUJOR_ pc
,O0XYZ VRGIK YOMTY ZU OTJOIGZK ZNK VXKYKTIK UL G YVORR!
6KXLUXS JOYVUYGR VXUIKJ[XKY GIIUXJOTM ZU 5VZOUT UX JKYI

6 5VZOUT '"HYUXH ZNK YVORRKJ pd[OJY LUX SOT[ZKY JOZN G IRKGT
VKXUM_GIKZOI GIOJ ZNGZ IGT GHYUXH [V ZU 2 UL ROW[OJ VKX ZU]JK
TGZKJ GXKG GLZKX XKSU\OTM ZNK VURR[ZGTZY

6 5VZOUT JUSVRKZKR_ IU\KX ZNK YVORR JOZN JOYOTLKIZGTZ VU]J
OTM ]J]GZKX GHYUXHOTM OTMXKJOKTZY UX IUSVRKZKR_ IU\KX OZ ]O.
SGZKXOGRY GTJ ZNKT VU[X G Y[pelOKTZ GSU[TZ UL SM 2 INRUXO
UTZU ZNK ]JGZKX GHYUXHOTM SGZKXOGR UX IU\KX JOZN G JX_ ZU]K
NOMN RK\KR JOYOTLKIZOUT 2KG\K LUX GZ RKGYZ SOT[ZKY HKLUX

,KIGR SGZZKX YKIXKZOUTY \USOZ KZI LXUS VGZOKTZY YNGRR H
KXY GTJ JOYOTLKIZKJ LUX NU[XY H_ G SM 2 INRUXOTK IUTZ
YVORR ZU JOYOTLKIZGTZ XGZOU UL

'LZKX XKSU\OTM ZNK YVORRY JOYOTLKIZ ZNK Y[XLGIKY UL ZNK VL

NK TUTZGOTKXY ZNGZ NURJ ZNK IUTZGSOTGTZY IGT HK YUGQKJ
SM 2 GIZO\K INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ LUX SOT[ZKY G

:NK ITURRKIZKJ VURR[ZGTZY YNU[RJ HK JOYVUYKJ UL GY SKJOIGR |

:NK [YKJ OZKSY YNU[RJ HK V[Z OTZU JU[HRK RG_KX SKJOIGR [GYZ
SKJOIGR ]GYZK



+DQGERRN RI &29,' BUHYHQWLRQ DQG 7L

O LVLQIHFWLRQ RI &29,' SHODWHG 5HXVDEOH OHGLFDC

*OYOTLKIZOUT UL VUJKXKJ GOX V[XOL_OTM XKYVOXGZUX

[ 3RZHUHG DLU SXULI\LQJ UHVSLUDWRU

6GXZOI[
. ZUX GTJ Yzlx
[ uuJ j [3u UX G J} (Golezsz Y}(L(GIKpcRZKX HJ;AZ( (XKGZNOT@Z[HK

*5 45: JKZGI

pcRZKX H

SM 2
TZGOT

76?218

9UGQ OT
INRUXOTK |
PR VIQNH £

SOT[ZK

8KVKGZKJR_ JOVK ZNKS JOZN SM 2 INRUXOTK IUTZGOT|O
JOYOTLKIZGTZ JUXQ LUX SOT[ZKY

I

=OVK GRR VGXZY XKVKGZKJR_ GTJ K\KTR_ JOZN }AE_Z IRGYN 0QV|OKN

OT ZNK IRKGTOTM ROW[OJ IRKGT JGZKX IRKGT ]GZKX

[

[ 2KZ VGXZY JX_ GTJ VRGIK ZNKS OT G "OV RUIQ HGM LUX JZ[XK [YK
o ( o o
4UZK *U TUZ RKZ4UZK BRKGYK HK 1GXKL[R* U TUZ ZU I;\INZK"\I"K

ROW[OJ KTZKX [ZN]JOVOTM ZNK HGZzzKY_ IluTPEi2¥X KRKSKT
SGOT [TOZ|GOK RUIGZKJ GZ ZNK HUZzU|s UlRKGIOTM ZNK U[ZKX

U[ZRKZ UX $UZUX SUZUX *U Tuz zU[IN ZNKXLGIK 8KVRGIK ZNK pcRZKX
HGZZKX_ 1UTZGIZY |JOKKRRSKTZ GIUXJQTM ZU ZNK
360K Y[XK ZNOY oxlz 8¥UI[1ZIY OTYZX(1ZOUTY

IUSVRKZKR_ JX_ HKLUXK—FKAZ
[YK UX YZUXGMH

A J

4UZK :NK JOYOTLKIZOUT VXUIKJ[XKY LUX VXUZKIZO\K NUUJ JKYIXOHKJ Gl
ZO\K NUUJY K7MIR[JOTM JOYVUYGHRK VXUZKIZO\K NUUJY
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JRKGTOTM GTJ *OYOTLKIZOUT 6XUIKJ[XKY LUX *OMKYZO\K +TJUYI
YIUV_

9UGQ ZNK KTJUYIUVK GTJ XK[YGHRK \GR\KY OT VKXU”_GIKZO
IUTIKTZXGZOUT UL ZNK JOYOTLKIZGTZ HKLUXK [YK ZU SGQK Y[XK OZ

JUTTKIZ ZNK VKXL[YOUT ROTK UL KGIN INGTTKR UL ZNK KTJUYIUVK
A_GIKZOI GIOJ ROW[OJ OTZU ZNK ROTK JOZN G S2 Y_XOTMK [TZOR
SOT[ZKY!

*KZGIN ZNK VKXL[YOUT ROTK GTJ ]JGYN KGIN IG\OZ_ GTJ \GR\K UL
JOYVUYGHRK YVKIOGR IRKGTOTM HXJ[YN!

6[Z ZNK \GR\KY OTZU GT [RZXGYUTOI UYIORRGZUX IUTZGOTOTNI
JUTTKIZ ZNK VKXL[YOUT ROTK UL KGIN INGTTKR JOZN ZNK KTJUYIU\
AN_GIKZOI GIOJ OTZU ZNK ROTK JOZN G S2 Y_XOTMK GTJ pd[YN ZNK
SOT[ZKY /TPKIZ GOX ZU JX_ OZ LUX SOT[ZK!

/TPKIZ IRKGT ]GZKX OTZU ZNK ROTK JOZN G S2 Y_XOTMK GTJ pd[
LUX SOT[ZKY /TPKIZ GOX ZU JX_ O0Z LUX SOT[ZK!

6KXLUXS G RKGQGMK ZKYZ UT ZNK KTJUYIUVK!

6[Z OT GT G[ZUSGZOI KTJUYIUVOI ]JGYNOTM GTJ JOYOTLKIZOUT SG
UL JOYOTLKIZOUT LUX ZXKGZSKTZ!

9KTJ ZNK JK\V\OIKY ZU ZNK JOYOTLKIZOUT Y[VVR_ IKTZKX ZU [TJK
KZN_RKTK UM0OJK
6XK ZXKGZSKTZ UL 5ZNKX 8K[YGHRK 3KJOIGR *K\OIKY

/L ZNKXK GXK TU \OYOHRK VURR[ZGTZY YUGQ ZNK JK\OIK OT
JOYOTLKIZGTZ LUX GZ RKGYZ SOT[ZKY!

/L ZNKXK GXK GT_ \OYOHRK VURR[ZGTZY YUGQ ZNK JK\OIK OT
JOYOTLKIZGTZ LUX GZ RKGYZ SOT[ZKY!

'LZKX JX_OTM VGIQ GTJ L[RR_ KTIRUYK ZNK JK\OIKY GTJ YKTJ ZN
Y[VVR_ IKTZKX

n

on
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6]

'LVSRVDO 3URFHGXUHV IRU &29,' 5HODWHG OHGLFDO :D

'RR ]JGYZK MKTKXGZKJ LXUS Y[YVKIZKJ UX IUTpcXSKJ VGZOKTZY
GY SKJOIGR ]GYZK!

6[Z ZNK SKJOIGR ]GYZK OTZU G JU[HRK RG_KX SKJOIGR JGYZK H
IGHRK ZOKY OT G MUUYKTKIQ LGYNOUT GTJ YVXG_ ZNK HGM ]OZ
IUTZGOTOTM JOYOTLKIZGTZ!

6[Z YNGXV UHPKIZY OTZU G YVKIOGR VRGYZOI HU~*

SM 2 INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ!

6[Z ZNK HGMMKJ ]JGYZK OTZU G SKJOIGR ]JGYZK ZXGTYLKX HU
OTLKIZOUT RGHKR L[RR_ KTIRUYK ZNK HU” GTJ ZXGTYLKX 0OZ!

XGTYLKX ZNK ]JGYZK ZU G ZKSVUXGX_ YZUXGMK VUOTZ LUX S
YVKIOpcKJ XU[ZK GZ G pc"KJ ZOSK VUOTZ GTJ YZUXK ZNK JGYZK YKVG

:NK SKJOIGR JGYZK YNGRR HK IURRKIZKJ GTJ JOYVUYKJ UL H_ (
]JGYZK JOYVUYGR VXU\OJKX

YKGR ZNK H

0 BURFHGXUHV IRU 7DNLQJ 5HPHGLDO $FWLRQV DJDLQVW 2

([SRVXUH WR &29,"

C

2FFXUUHQFH RI &29,' UHODWHG RFFXSDWLR@DO H[SRVXUH

[ | | |

*IVUYIXKIU *OXKIZ KAVUY[XK

112612 Yo oFS e MK S[uLyY INGXV UHPK|Z
Y[IN GY ZN _KY
8KSU\K ZNK IUTZGSO.R[YN ]O\ZNKQW[KK\K HRU\LJ(U §SKJOGZKR>RKG\K
TGTZY JOZN IRKGT|ZOWRIKVZ_ YL| (xus vxurosar|kEYSPYYRCZOUT GXKG
UX MG['K ZNKT|GVWRIXSGR YEROHYzGR KTy A |RIYRFIN 102N YRKTZ_ UL
OUJUVNUX U UX JULTJ JozN x[TTpTMUXSCGR YGROTK UX
GRIUNUR ZU ZNK QOB BIUNUX UYd7Kx A *OYOT|KIZ o2 JUVNUX “OV
RKZ ZNK YUR[ZODT YOQNQK KIZAQUT GRIUNUR U G TUZZUT Y]GH OTZU
RKGYZ SOT[ZKY|LUX OUJUVNUX GRIUNUR £TJ
JOYOTLKIZOUT ZNUXU[MNR_ JOVK OT G IOKI[RGX
pd[YN JOZN X[TTOTM ]GZKX suzouTt ZNK_TGYGR
\_ PR ) \__16\0zZ_ MKTZR_

|

|

|

l

Y

+\GI[GZK LXUS ZNK OYURGZOUT GXKG GTJ KTZK

JKYOMTGZKJ OYURGZOUT XUUS

X|ZNK

</

l

'

8KVUXZ ZU XKRK\GTZ JKVGXZSKTZY

N

[

IYURGZK GTJ UHYKX\K VKUVRK JOZN KAVUY[XKY UZNKX ZNGT O

UL Y_SVZUSY XKVUXZ ZU ZNK XKRK\GTZ JKVGXZSKTZY

TZGIZ YQOT K~VL

T G ZOSKR_ S

o/
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9QO0T KAVUY[XK :NK YQOT OY JOXKIZR_ IUTZGSOTGZKJ H_ G RC
pd[OJY HRUUJ YKIXKZOUTY UX LKIGR SGZZKX LXUS ZNK VGZOKTZ

3[IU[Y SKSHXGTK KAVUY[XK 3[IU[Y SKSHXGTKY Y[IN GY ZNK K_
ZXGIZ GXK JOXKIZR_ IUTZGSOTGZKJ H_ \OYOHRK HUJOR_ pd[0JY H
LXUS ZNK VGZOKTZ

INGXV UHPKIZ OTP[X_ 6OKXIOTM UL ZNK HUJ_ H_ YNGXV UHPKIZ
ZNK VGZOKTZ Y HUJOR_ pd[OJY HRUUJ YKIXKZOUTY UX LKIGR SGZZ

*OXKIZ KAVUY[XK UL XKYVOXGZUX_ ZXGlIZ ,GRROTM Upb UL G SGY
G IUTpcXSKJ VGZOKTZ SOZKX G]G_ [NU OY TUZ JKGXOTM G SGYQ

e 6XUJLFDO 2SHUDWLRQV IRU 6XVSHFWHG RU &RQ@UPHG 3DW

BKW[OXKSKTZY LUX 5VKXGZOUT 8UUSY GTJ 9ZGpb 66+

'XXGTMK ZNK VGZOKTZ OT G TKMGZO\K VXKYY[XK UVKXGZOTM XUU:
OZ_ GTJ GOX VXKYY[XK OT ZNK UVKXGZOUT XUUS!

6XKVGXK GRR XKW[OXKJ OZKSY LUX ZNK UVKXGZOUT GTJ [YK JOYVUYC

'RR Y[XMOIGR VKXYUTTKR OTIR[JOTM Y[XMKUTY GTKYZNKYOURUM
INGXMK T[XYKY OT UVKXGZOTM XUUS YNU[RJ V[Z UT ZNKOX 66+ OT Z
ZNK UVKXGZOTM XUUS 6[Z UT JU[HRK IGVY SKJOIGR VXUZKIZO\K SC
SKJOIGR VXUZKIZO\K IRUZNOTM HUUZ IU\KXY RGZK” MRU\KY GTJ VU

NK Y[XMKUTY GTJ ZNK NGTJ JGYNOTM T[XYKY YNU[RJ JKGX JOY\
IRUZNKY GTJ YZKXORK MRU\KY OT GJJOZOUT ZU ZNK 66+ GY SKTZOU’

6GZOKTZY YNU[RJ ]JKGX JOYVUYGHRK IGVY GTJ JOYVUYGHRK Y[XN
YOZ[GZOUT!

NK INGXMK T[XYKY OT ZNK H[ppbKX XUUS GXK XKYVUTYOHRK LUX J
GXKG ZU ZNK TKMGZO\K VXKYY[XK UVKXGZOTM XUUS!

*[XOTM ZNK UVKXGZOUT ZNK H[pbKX XUUS GTJ ZNK UVKXGZOTM XUL
ZNK UVKXGZOUT S[YZ HK IGXXOKJ U[Z UTR_ OL ZNK UVKXGZOUT XUUS

IXXKRK\GTZ VKXYUTTKR YNGRR HK KAIR[JKJ LXUS KTZKXOTM ZNK |
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6XUIKJ[XKY LUX ,OTGR *OYOTLKIZOUT
3KJOIGR ]JGYZK YNGRR HK JOYVUYKJ UL GY )5</* XKRGZKJ SKJO

8K[YGHRK SKJOIGR JK\OIKY YNGRR HK JOYOTLKIZKJ GIIUXJOTN
VXUIKJ[XKY UL 9'89 )U< XKRGZKJ XK[YGHRK SKJOIGR JK\OIKY!

3KJOIGR LGHXOIY YNGRR HK JOYOTLKIZKJ GTJ JOYVUYKJ UL GIlIU
VXUIKJ[XKY LUX 9'89 )U< XKRGZKJ OTLKIZOU[Y LGHXOIlY!

9[XLGIKY UL UHPKIZY OTYZX[SKTZY GTJ JK\OIKY OTIR[JOTM JK\
ZGHRK UVKXGZOTM HKJ KZzZI !

6 <OYOHRK HRUUJ HUJOR_ pd[OJ VURRI[ZGTZY YNGRR HK IUSVRKZK
OTLKIZOUT NGTJRKJ OT GIIUXJGTIK JOZN JOYVUYGR VXUIKJ[XKY UL
YVORRY

6 'RR Y[XLGIKY YNGRR HK JOVKJ JOZN G JOYOTLKIZGTZ IUTZGOTC
INRUXOTK GTJ GRRU]KJ ZU YOZ LUX SOT[ZKY ]JOZN ZNK JOYOTLKIZ

,RUUXY GTJ ]GRRY

6 <OYOHRK HRUUJ HUJOR_ pd[OJ VURR[ZGTZY YNGRR HK IUSVRKZKR_
ZOUT NGTJRKJ OT GIIUXJGTIK JOZN JOYVUYGR VXUIKJ[XKY UL HR
YVORRY

6 'RR Y[XLGIKY YNGRR HK JOVKJ JOZN G JOYOTLKIZGTZ IUTZGOTC
INRUXOTK GTJ GRRU]KJ ZU YOZ LUX SOT[ZKY JOZN ZNK JOYOTLKIZ

/TJUUX GOX :[XT Upb ZNK LGT pcRZKX [TOZ ,,; *OYOTLKIZ ZNK
[RZXG\OURKZ RGSV LUX GZ RKGYZ NU[X :[XT UT ZNK ,,; ZU V[XOL_
GZ RKGYZ NU[XY

BURFHGXUHV IRU +DQGOLQJ %RGLHV RI '"HFHDVHG 6XVSHFW
&RQ@UPHG 3DWLHQWYV

9ZGpb 66+ :NK YZGpb S[YZ SGQK Y[XK ZNK_ GXK L[RR_ VXUZKIZ
IRUZNKY JOYVUYGHRK Y[XMOIGR IGVY JOYVUYGHRK MRU\KY GTJ
RUTM YRKK\KY SKJOIGR JOYVUYGHRK VXUZKIZO\K IRUZNOTM SK
4  UX VU]JKXKJ GOX V[XOL_OTM XKYVOXGZUXY 6'68Y VXUZKIZO
YNUKY UX X[HHKX HUUZY ]GZKXVXUUL HUUZ IU\KXY ]GZKXVXUUL
OYURGZOUT MU]TY Kzl

JUXVYK IGXK ,ORR GRR UVKTOTMY UX JU[TJY ZNK VGZOKTZ SG_
TUYK KGXY GT[Y GTJ ZXGINKUZUS_ UVKTOTMY H_ [YOTM IUZZUT F
oT SM 2 INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ UX VKXU”?

=XGVVOTM =XGV ZNK IUXVYK JOZN G JU[HRK RG_KX IRUZN YNKKZ
ZGTZ GTJ VGIQ OZ OTZU G JU[HRK RG_KX YKGRKJ RKGQ VXUUL
YUGQKJ JOZN INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ

:NK HUJ_ YNGRR HK ZXGTYLKXXKJ H_ ZNK YZGpb OT ZNK OYURGZC
ZNK IUTZGSOTGZKJ GXKG ZU ZNK YVKIOGR KRK\GZUX U[Z UL ZNK
ZXGTYVUXZKJ ZU G YVKIOpcKJ RUIGZOUT LUX IXKSGZOUT H_ G YVK
VUYYOHRK

,OTGR JOYOTLKIZOUT 6KXLUXS pcTGR JOYOTLKIZOUT UL ZNK ]GX
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¢)$+=8 ,QWHUQHUW +RVSLWDO $ ORGHO IRU 2QOLQH +HD

90TIK ZNK U[ZHXKGQ UL )5</* @ ITZKXTKZ .UYVOZGR W[OIQR_ YN
NKGRZNIGXK ZNXU[MN @NKPOGTMJY 5TROTK 3KJOIGR 6RGZLUXS JOZN
ZGZOUT VXU\OJOTM ZKRKSKJOIOTK YKX\0OIK ZU VGZOKTZY OT )NOTG C
6GZOKTZY GXK VXU\OJKJ GIIKYY ZU ZNK pcXYZ XGZK SKJOIGR YKX\OIKY
XKJI[IKY ZNK INGTIKY UL ZXGTYSOYYOUT GTJ IXUYY OTLKIZOUT GY G X
NUYVOZGR 'Y UL 3GXIN U\KX VKUVRK NG\K [YKJ ZNK ,".@; /TZk
UTROTK YKX\OIK

| /TYZX[1ZOUTY LUX @NKPOGTM 5TROTK 3KJOIGR 6RGZLUXS

6 *UJTRUGJ 'ROVG_ GVV!

6 5VKT 'ROVG_ )NOTG <KXYOUT GTJpcTJ M@NKPOGTM 6XU\OTIOGR 5TROT
JNUUYK G NUYVOZGR :NK ,0XYZ peROGZKJ .UYVOZGR @NKPOGTM ;TO\K
2 6UYZ _U[X W[KYZOUT GTJ ]GOZ LUX G JUIZUX ZU XKYVUTJ!

0 ' TUZOpcIGZOUT JORR VUV [V INKT G JUIZUX XKVROKY :NKT UVKT 'ROVG_
YROIQ @NKPOGTM 5TROTK 3KJOIGR 6RGZLUXS ZU YKK SUXK JKZGORY (

=N

*(VWDEOLVKLQJ WKH QWHUQDWLRQDO OHGLFDO ([SHUW &R
Rl WKH )LUVW $COLDWHG +RVSLWDO =KHMLDQJ 8QLYHU\

*[K ZU ZNK YVXKGJ UL ZNK )5</* KVOJKSOI ZNK ,0XYZ 'peROGZKJ
;TOVKXYOZ_ 9INUUR UL 3KJOIOTK ,'.@; GTJg0gOHGHG PUOTZR_ KYZGH
3KJOIGR +"VKXZ )USS[TOIGZOUT 6RGZLUXS UL ,".@; ]JOZN GT GOS ZU OS
IGXK GTJ ZXKGZSKTZ GTJ VXUSUZK ZNK YNGXOTM UL MRUHGR OTLU
VRGZLUXS GRRU]Y SKJOIGR KAVKXZY GRR U\KX ZNK JUXRJ ZU IUTTKIZ G
KAVKXOKTIK OT ZNK pcMNZ GMGOTYZ )5</* ZNXU[MN OTYZGTZ SKYY
ZXGTYRGZOUT XKSUZK \OJKU IUTLKXKTIOTM KZI

ITYZX[IZOUTY UT ZNK /TZKXTGZOUTGR 3KJOIGR +2"VKXZ )USS[TOIGZO!
PeROGZKJ .UYVOZGR @NKPOGTM ;TO\KXYOZ_ 9INUUR UL 3KJOIOTK
<OYOZ ]]] JOTMZGRQ IUS KT ZU JU]JTRUGJ *OTM:GRQ GVV

90MT [V JOZN _U[X VKXYUTGR OTLUXSGZOUT 4GSK GTJ 6NUTK 4[SHK:
+ 'VVR_ ZU PUOT ZNK /TZKXTGZOUTGR 3KJOIGR +"VKXZ )USS[TOIGZOUT

3KZNUJ OUOT H_ ZKGS IUJK 9KRKIZ M)UTZGIZYN $ MOUOT :KGSN
JUJKN ZNKT KTZKX ZNK /TV[Z [* 1?7*1 J

3KZNUJ OUOT H_ YIGTTOTM ZNK 78 IUJK UL ZNK /TZKXTGZOUTGR
S[TOIGZOUT 6RGZLUXS UL ,".@;

g ,ORR U[Z _U[X OTLUXSGZOUT ZU PUOT +TZKX _U[X TGSK IU[TZX_ GT.
0 OUOT ZNK ,".@; MXU[V INGZ GLZKX ZNK GJSOT NGY GVVXU\KJ

0 'LZKX PUOTOTM ZNK MXU[V INGZ SKJOIGR YZGpb IGT YKTJ OTYZGT
'/ ZXGTYRGZOUT XKIKO\K XKSUZK \OJKU M[OJGTIK GTJ GIIKYY Z
M[OJKROTKY

(o]}

o:
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, 3BHUVRQDOL]J]HG &ROODERUDWLYH DQG OXOWLGLVFLSE

.@; OY G JKYOMTGZKJ NUYVOZGR LUX )5</* VGZOKTZY KYVKIOGRR_ Y
INUYK IUTJOZOUT INGTMKY XGVOJR_ ULZKT ]JOZN S[RZOVRK UXMGTY OTLI
LXUS ZNK S[RZOJOYIOVROTGX_ ZKGS 3*: 90TIK ZNK U[ZHXKGQ ,".@; K
IUSVUYKJ UL JUIZUXY LXUS ZNK *KVGXZSKTZY UL /TLKIZOU[Y *OYKGYKY
2GHUXGZUX_ 3KJOIOTK 8GJOURUM_ ;RZXGYU[TJ BNGXSGI_ :XGJOZOUTGF
8KYVOXGZUX_ :NKXGV_ B8KNGHOROZGZOUT 4[ZXOZOUT 4[XYOTM KZlI
JOGMTUYOY GTJ ZXKGZSKTZ SKINGTOYS NGY HKKT KYZGHROYNKJ OT JNOIN
ZNK OYURGZOUT ]GXJY IGT JOYI[YY VGZOKTZYJ IUTJOZOUTY K\KX_ JG_ \0G
ZNKS ZU JKZKXSOTK YIOKTZOpcl OTZKMXGZKJ GTJ I[YZUSO KJ ZXKGZSKTZ
IXOZOIGRR_ ORR VGZOKTZ

9U[TJ JKIOYOUT SGQOTM OY ZNK QK_ ZU 3*: JOYI[YYOUT *[XOTM ZNK JOYI]
JKVGXZSKTZY LUI[Y UT OYY[KY LXUS ZNKOX YVKIOGRO KJpcKRJY GY ]KRF
ZXKGZSKTZ :NK pcTGR ZXKGZSKTZ YUR[ZOUT OY JKZKXSOTKJ H_ KAVKXO
JOYI[YYOUTY UL JOpbKXKTZ UVOTOUTY GTJ GJ\OIK

9_YZKSGZOIlI GTGR_YOY OY GZ ZNK IUXK UL 3*: JOYI[YYOUT +RJKXR_ V(
IUTJOZOUTY GXK VXUTK ZU HKIUSOTM IXOZOIGRR_ ORR =NORK IRUYKR_ SU
ZNK VGZOKTZ Y HGYOI YZGZ[Y IUSVROIGZOUTY GTJ JGOR_ KAGSOTGZO
IUSVXKNKTYO\KR_ ZU YKK NU] ZNK JOYKGYK JORR VXUMXKYY /Z OY TKIKYY(
ZNK JOYKGYK LXUS JKZKXOUXGZOTM GTJ ZU ZGQK VXUGIZO\K SKGY[XKY Y
GTJ T[ZXOZOUTGR Y[VVUXZ
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:NK MUGR UL 3*: JOYI[YYOUT OY ZU GINOK\K VKXYUTGRO 'KJ ZXKGZSKTZ
GJP[YZKJ ZU KGIN VKXYUT ]JNKT IUTYOJKXOTM ZNK JOpb KXKTIKY GSUTM OT
GTJ VGZOKTZ Z_VKY

5[X KA'VKXOKTIK OY ZNGZ 3*: IURRGHUXGZOUT IGT MXKGZR_ OSVXU\K ZNK Kpb|
ZXKGZSKTZ UL )5</*

[]

(WLRORJ\ DQG ,QADPPDWLRQ ,QGLFDWRUYV

*KZKIZOUT UL 9'89 )U< 4[IRKOI 'I0J
9VKIOSKT )URRKIZOUT

"VVXUVXOGZK YVKIOSKTY IURRKIZOUT SKZNUJJY GTJ IURRKIZOU
OSVXU\K JKZKIZOUT YKTYOZO\OZ_  9VKIOSKT Z_VKY OTIR[JK |
VNGX_TMKGR Y]GHY TGYGR Y]GHY TGYUVNGX_TMKGR YKIXKZOU"
YV[Z[S GOX]G_ YKIXKZOUTY HXUTINUGR\KURGX RG\GMK pd[OJ
IUTP[TIZO\GR YKIXKZOUTY 9V[Z[S GTJ UZNKX RUJKX XKYVOXGZU
NOMN VUYOZO\K XGZK UL T[IRKOI GIOJY GTJ YNU[RJ HK IURRKIZK
VXKLKXKTZOGRR_ VXUROLKXGZKY OT Z_VK // GR\KURGX IKRRY
GVVKGXY ZU JG_Y GLZKX ZNK UTYKZ UL JOYKGYK :NKXKLUXE
TKMGZO\K GZ ZNK HKMOTTOTM YGSVRKY YNU[RJ IUTZOT[K ZU H
YIHYKW[KTZ JG_Y

4[IRKOI '"I10J *KZKIZOUT

4[IRKOI GIOJ ZKYZOTM OY ZNK VXKLKXXKJ SKZNUJ LUX JOGMTUYC
ZKYZOTM VXUIKYY GIIUXJOTM ZU ZNK QOZ OTYZX[IZOUTY OY
VXK VXUIKYYKJ GTJ ZNK \OX[Y OY R_YKJ ZU K"ZXGIZ T[IRKOI GIOJ
9'89 )U< TGSKR_ ZNK 5VKT 8KGJOTM ,XGSK G H 58, G H T[IRI
4 GTJ KT\KRUVK VXUZKOT + MKTKY GXK ZNKT GSVROpcKJ H_ X
ZKINTURUM_ :NK GSVROpcKJ MKTKY GXK JKZKIZKJ H_ pd[UXKYIKT
VUYOZO\K T[IRKOI GIOJ XKY[RZY GXK 58, G H MKTK OY VUYOZO\k
VUYOZO\K

:NK TUSHOTKJ JKZKIZOUT UL T[IRKOI GIOJY LXUS S[RZOVRK Z_VKY

ZNK JOGMTUYZOI GII[XGI_ 'SUTM VGZOKTZY ]JOZN IUTpcXSKJ VLI
XKYVOXGZUX_ ZXGIZ GHU[Z UL ZNKYK VGZOKTZY NG\K JK?Z
ZNK HRUUJ GTJ GHU[Z UL VGZOKTZY NG\K JKZKIZKJ \OXGI

JUJK\KX ZNK VUYOZO\K XGZK UL T[IRKOI GIOJ ZKYZOTM OT [X(
JUSHOTKJ ZKYZOTM ]JOZN YVKIOSKTY LXUS XKYVOXGZUX_ ZXGI1Z L
YVKIOSKTY OY NKRVL[R LUX OSVXU\OTM ZNK JOGMTUYZOI YKT)
SUTOZUXOTM ZXKGZSKTZ KpelGl_ GTJ ZNK SGTGMKSKTZ UL VU
SKGY[XKY

<OX[Y /YURGZRZTXETJ )

<OX[Y I[RZ[XK S[YZ HK VKXLUXSKJ OT G RGHUXGZUX_ ]OZN W[GROj
“NK VXUIKYY OY HXOKpd_ JKYIXOHKJ GY LURRU]Y ,XKYN YGSVRK
LKIKY KZI GXK UHZGOTKJ GTJ OTUI[RGZKJ UT <KXU + IKRRY LUX
KpbK1Z )6+ OY UHYKX\KJ GLZKX NU[XY *KZKIZOUT UL \OXGR

SKJO[S OTJOIGZKY G Y[IIKYYL[R I[RZ[XK <OX[Y ZOZKX SKGY[XKS
YZUIQ IUTIKTZXGZOUT H_ G LGIZUX UL OT YKXOKY ZNK :)/*
SOIXU I_ZUVGZNOI SKZNUJ 5ZNKX]OYK \OXGR \OGHOROZ_ OY Jk
[TOZ 6,;
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*KZKIZOUT UL 9KX[S 'TZOHUJ_

9VKIOpcl GTZOHUJOKY GXK VXUJ[IKJ GLZKX 9'89 )U< OTLKIZC
JKZKXSOTGZOUT SKZNUJY OTIR[JK ITURRUOJGR MURJ OSS[TU
INKSOR[SOTKYIKTIK OSS[TUGYYG_ KZI 6UYOZO\K YKX[S YVKIOpc
GTZOHUJ_ ZOZKX OT ZNK XKIU\KX_ VNGYK & ZOSKY NOMNKX ZNGT
[YKJ GY JOGMTUYZOI IXOZKXOG LUX Y[YVKIZKJ VGZOKTZY JOZN Tk
*[XOTM LURRU] [V SUTOZUXOTM /M3 OY JKZKIZGHRK JG_Y GLZK
JKZKIZGHRK JG_Y GLZKX Y_SVZUS UTYKZ :NK \OXGR RUGJ MXC
OTIXKGYK UL YKX[S GTZOHUJ_ RK\KRY

*KZKIZOTM /TJOIGZUXY UL /TpdGSSGZUX_ 8KYVUTYK

/Z OY XKIUSSKTJKJ ZU IUTJ[IZ ZKYZY UL ) XKGIZO\K VXUZKOT
* JOSKX ZUZGR GTJ Y[HVUV[RGZOUTY UL R_SVNUI_ZKY /2 /2
UZNKX OTJOIGZUXY UL OTpdGSSGZOUT GTJ OSS[TK YZGZ[Y ]NOIN
VXUMXKYY GRKXZ YK\KXK GTJ IXOZOIGR ZKTJKTIOKY GTJ VXU\0OJ
ZXKGZSKTZ YZXGZKMOKY

3UYZ VGZOKTZY ]J]OZN )5</* NG\K G TUXSGR RK\KR UL VXUIGRI
OTIXKGYKJ RK\KRY UL ) XKGIZO\K VXUZKOT ' XGVOJ GTJ YOMTO
VXUZKOT RK\KR OTJOIGZKY G VUYYOHOROZ_ UL YKIUTJGX_ O
YOMTOpcIGTZR_ KRK\GZKJ OT YK\KXK IGYKY ]NOIN OY G VUZKTZOG
6GZOKTZY ]OZN G RU] ZUZGR T[SHKX UL R_SVNUI_ZKY GZ ZNK
MKTKXGRR_ NG\K G VUUX VXUMTUYOY O9K\KXK VGZOKTZY NG\K
T[SHKX UL VKXOVNKXGR HRUUJ R_SVNUI_ZKY :NK KAVXKYYOUT |
YK\KXK VGZOKTZY GXK OTIXKGYKJ MXKGZR_ 3UTOZUXOTM ZNK RK
GYYKYY ZNK XOYQ UL VXUMXKYYOUT ZU G YK\KXK IUTJOZOUT

*KZKIZOUT UL 9KIUTIGX_ (GIZKXOGR UX ,[TMGR /TLKIZOUTY

9K\KXK GTJ IXOZOIGRR_ ORR VGZOKTZY GXK \[RTKXGHRK ZU Y
OTLKIZOUTY 7[GROpcKJ YVKIOSKTY YNU[RJ HK IURRKIZKJ LXUS ZI
UX L[TMGR I[RZ[XK /L YKIUTJGX_ R[TM OTLKIZOUT OY Y[YVKIZKJ
OT ZNK R[TMY ZXGINKGR GYVOXGZKY HXUTINUGR\KURGX RG\GM
YNU[RJ HK IURRKIZKJ LUX I[RZ[XK :OSKR_ HRUUJ I[RZ[XK YNU[RJ
JOZN NOMN LK\KX (RUUJ I[RZ[XKY JXG]T LXUS VKXOVNKXGR \KTU
VKXLUXSKJ OT VGZOKTZY ]OZN Y[YVKIZKJ YKVYOY ]JNU NGJ GT
XKIUSSKTJKJ ZNGZ ZNK_ ZGQK HRUUJ - ZKYZ GTJ -3 ZKYZ GZ RKG)
ZU L[TMGR I[RZ[XK

2GHUXGZUX_ 9GLKZ_

(OUYGLKZ_ VXUZKIZO\K SKGY[XKY YNU[RJ HK JKZKXSOTKJ HGYKJ
KAVKXOSKTZGR VXUIKYY 6KXYUTGR VXUZKIZOUT YNU[RJ HK ZGQ|
RGHUXGZUX_ VXUZKIZOUT XKW[OXKSKTZY LUX XKYVOXGZUX_ Z>
GI0J JKZKIZOUT GTJ \OX[Y I[RZ[XK UVKXGZOUTY 6KXYUTGR VXU
(92 RGHUXGZUX_ VXUZKIZOUT XKW[OXKSKTZ YNU[RJ HK 1GXX(
OSS[TURUMOIGR ZKYZY GTJ UZNKX XU[ZOTK RGHUXGZUX_ ZKY
ZXGTYVUXZKJ OT YVKIOGR ZXGTYVUXZ ZGTQY GTJ HUAKY ZNGZ SK
RGHUXGZUX_ ]GYZK YNU[RJ HK YZXOIZR_ G[ZUIRG\KJ
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vy, LPDJILQJ )LQGLQJV RI &29,' SDWLHQWYV

:NUXGIOI OSGMOTM OY UL MXKGZ \GR[K OT ZNK JOGMTUYOY UL )5</
KpelGIl_ GTJ VGZOKTZ JOYINGXMK GYYKYYSKTZ ' NOMN XKYUR[ZOUT )
INKYZ > XG_Y GXK NKRVL[R LUX IXOZOIGRR_ ORR VGZOKTZY ]JNU GXK
UL VGZOKTZY ]JOZN )5</* OY [Y[GRR_ VKXLUXSKJ UT ZNK JG_ UL GJS
KpelGI_ OY TUZ XKGINKJ OZ IGT HK XK VKXLUXSKJ GLZKX ZU JG_
OSVXU\KJ GLZKX ZXKGZSKTZ ZNK INKYZ ): YIGT IGT HK XK\OK]KJ GL
VUXZGHRK INKYZ > XG_Y GXK XKIUSSKTJKJ LUX IXOZOIGRR_ ORR VGZ

)5</* GZ ZNK KGXR_ YZGMK ULZKT VXKYKTZY JOZN S[RZOLUIGR VG
UVGIOZOKY RUIGZKJ OT ZNK R[TM VKXOVNKX_ Y[HVRK[XGR GXKG G
YIGTY :NK RUTM G”0Y UL ZNK RKYOUT OY SUYZR_ VGXGRRKR ZU ZNK
GTJ OTZXGRUH[RGX OTZKXYZOZOGR ZNOIQKTOTM JOYVRG_OTM GY Y
VG\OTM VGZZKXT OY UHYKX\KJ OT YUSK MXU[TJ MRGYY UVGIOZOKY
YNU] YUROZGX_ RUIGR RKYOUTY UX TUJ[RGX VGZIN_ RKYOUT JOY
JOZN VKXOVNKXGR MXU[TJ MRGYY UVGIOZOKY INGTMKY *OYKGYK V
IU[XYK UL JG_Y JOZN KTRGXMKJ GTJ OTIXKGYKJ JKTYOZ_ UL Z
VXK\OU[Y OSGMKY GTJ IUTYUROJGZKJ RKYOUTY JOZN GOX HXUTINUM:
LIXZNKX KAVGTJKJ IUTYUROJGZOUT ]JOZN ZNK JNURK R[TM JKTYOZ_
YUSKZOSKY QTU]T GY G JNOZK R[TM 'LZKX ZNK IUTJOZOUT OY XKRO
IGT HK ITUSVRKZKR_ GHYUXHKJ GTJ YUSK IUTYUROJGZOUT RKYOUT"
Y[HVRK[XGR XKZOI[RGZOUT 6GZOKTZY JOZN S[RZOVRK RUH[RGX OT
KAVGTJIJKJI RKYOUTY YNU[RJ HK UHYKX\KJ LUX JOYKGYK KAGIKXHGZOU
TGX_ SGTOLKYZGZOUTY YNU[RJ HK OYURGZKJ GTJ [TJKXMU IUTZOTJ[U
T[IRKOI GIOJ ZKYZ UL 9'8 )U< OY TKMGZO\K

©_VOIGR ): LKGZ[XKY UL )5</*

L,OM[XK ,OM[XK VGZIN_ MXU[TJ MRGYY UVGIOZOKY!
OM[XK TUJ[RKY GTJ VGZIN_ KA[JGZOUT!

,OM[XK ,OM[XK S[RZOLUIGR IUTYUROJGZOUT RKYOUTY!
OM[XK JOpb[YK IUTYUROJGZOUT |JNOZK R[TM
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,9 $SSOLFDWLRQ RI %URQFKRVFRS\ LQ WKH 'LDJQRVLYV
ODQDJHPHQW RI &29,' SDWLHQWYV

,RKMOHRK HXUTINUYIUV_ OY \KXYGZORK KGY_ ZU [YK GTJ ]JKRR ZURK
)5</* VGZOKTZY /ZY GVVROIGZOUTY OTIR[JK

JURRKIZOUT UL XKYVOXGZUX_ YVKIOSKTY LXUS ZNK RU]JKX XKY
KTJUZXGINKGR GYVOXGZK HXUTINUGR\KURGX RG\GMK LUX 9'89 )Uc<
ZNK YKRKIZOUT UL GVVXUVXOGZK GTZOSOIXUHOGRY ]JNOIN SG_ RKG
KTIK OTJOIGZKY ZNGZ RU]JKX XKYVOXGZUX_ YVKIOSKTY' & XK<SUXK ROC
ZNGT [VVKX XKYVOXGZUX_ YVKIOSKTY

)J)GT HK [YKJ LUX RUIGRO 'GZOUT UL ZNK YOZK UL HRKKJOTM IKYYC
HRUUJ IRUZY XKSU\GR! OL ZNK YOZK UL HRKKJOTM OY OJKTZOpcKJ H_
IURJ YGROTK KVOTKVNXOTK \GYUVXKYYOT UXpcHXOT GY ]JKRR GY R
\OG ZNK HXUTINUYIUVK

'YYOYZ OT ZNK KYZGHROYNSKTZ UL GXZOpclOGR GOX]G_Y! M[OJK
ULY ZXGINKUZUS _

*X[MY Y[IN GY OTL[YOUT UL j OTZKXLKXUT GTJ 4 GIKZ_RI_YZKOTK |
HXUTINUYIUVK

(XUTINUYIUVOI \OK]Y UL KAZKTYO\K HXUTINOGR S[IUYGR N_VKXKS
YKIXKZOUTY OT ZNK R[SKT GTJ PKRR_ ROQK YV[Z[S HRUIQOTM ZNK C
LOM[XK

,OM[XK (XUTINUYIUVOIlI SGTOLKYZGZOUTY UL )5</* HXUTINOGR S[IUYG Y
IUTMKYZOUT! RGXMK GSU[TZY UL S[I[Y YKIXKZOUTY OT ZNK R[SKT

9 'LDIJQRVLVY DQG &OLQLFDO &ODVVL@FDWLRQ RI &29,'

+GXR_ JOGMTUYOY ZXKGZSKTZ GTJ OYURGZOUT YNU[RJ HK IGXXOKJ
SUTOZUXOTM UL R[TM OSGMOTM UA_MKTGZOUT OTJKA GTJ |_ZUQOT
OJKTZOpcIGZOUT UL VGZOKTZY JNU SG_ JK\KRUV OTZU YK\KXK GTJ |
ZNK T[IRKOI GIOJ UL 9'89 )U< OY ZNK MURJ YZGTJGXJ LUX ZNK JOGN
IUTYOJKXOTM ZNK VUYYOHOROZ_ UL LGRYK TKMGZO\KY OT T[IRKOI
INGXGIZKXOYZOI SGTOLKYZGZOUTY OT ): YIGTY IGT HK ZXKGZKJ GY IU
G10J ZKYZ OY TKMGZO\K /YURGZOUT GTJ IUTZOT[U[Y ZKYZY UL S[RZC
U[Z OT Y[IN IGYKY
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:NK JOGMTUYZOI IXOZKXOG LURRU] 6XUZUIURY LUX ZNK *OGMTUYOY
IUTpc XSKJ IGYK OY HGYKJ UT KVOJKSOURUMOIGR NOYZUX_ OTIR[JO
SGTOLKYZGZOUTY LK\KX GTJ XKYVOXGZUX_ Y_SVZUSY R[TM OSGMC
T[IRKOI GIOJ JKZKIZOUT GTJ YKX[S YVKIOpcl GTZOHUJOKY

JROTOIGR )RGYYOpclGZOUTY

9,

30RJ )GYKY

:NK IROTOIGR Y_SVZUSY GXK SORJ GTJ TU VTK[SUTOG SGTOLKY
OSGMOTM

BUJKXGZK )GYKY

6GZOKTZY NG\K Y_SVZUSY Y[IN GY LK\KX GTJ XKYVOXGZUX_ Z)
VTK[SUTOG SGTOLKYZGZOUTY IGT HK YKKT OT OSGMOTM

9K\KXK )GYKY

'"JIRZY INU SKKZ GT_ UL ZNK LURRUJOTM IXOZKXOG XKYVOXGZ!
UA_MKT YGZ[XGZOUT é GZ G XKYZ YZGZK! GXZKXOGRI¥VGXZOGR
MKT IUTIKTZXGEOUJT SBEM 6GZOKTZY JOZN $ RKYOUTY VXUMXK
ZU NU[XY OT R[TM OSGMOTM YNU[RJ HK ZXKGZKJ GY YK\KXK IGY

)XOZOIGR )GYKY

3KKZOTM GT_ UL ZNK LURRU]JOTM IXOZKXOG UII[XXKTIK UL XK
SKINGTOIGR \KTZORGZOUT! VXKYKTIK UL YNUIQ! UZNKX UXMGT LG
GTJ ZXKGZSKTZ OT ZNK /);

)XOZOIGR IGYKY GXK L[XZNKX JO\OJKJ OTZU KGXR_ SOJJRK GTJ
UAN_MKTGZOUT OTJK”A GTJ IUSVROGTIK UL XKYVOXGZUX_ Y_YZKS

+GXR_ YZGMKE.M "UrN_MKTGZOUT OTJK" & SS.M! IUSVROGTIK UL
Y_YZKS & S2 1S.gq5! JOZNU[Z UXMGT LGOR[XK UZNKX ZNGT ZNK
MXKGZ INGTIK UL XKIU\KX_ ZNXU[MN GIZO\K GTZO\OXGR GTZO |I_
ZXKGZSKTZ

30JJRK YZGMK.M " UA_MKTGZOUT OTJK~™ & SS.M! S2 IS.
IUSVROGTIK UL XKYVOXGZUX_ Y_YZKS & S21S.gq'5! SG_ HK IUSVRC
SUJKXGZK J_YL[TIZOUT UL UZNKX UXMGTY

2GZK YZGMMWIKTGZOUT OTJK" & SS.M! IUSVROGTIK UL XKYVOX
S2 1Sq!5! JOpb[YK IUTYUROJGZOUT UL HUZN R[TMY ZNGZ XKW[OXKY
UL UZNKX \OZGR UXMGTY :NK SUXZGROZ_ XOYQ OY YOMTOpcIGTZF

$QWLYLUDO 7TUHDWPHQW IRU 7LPHO\ (OLPLQDWLRQ

'T KGXR_ GTZOV\OXGR ZXKGZSKTZ IGT XKJ[IK ZNK OTIOJKTIK UL YK\K
ZNKXK OY TU IROTOIGR K\OJKTIK LUX KpbKIZO\K GTZO\OXGR JX[MY [I[X
UT ZNK INGXGIZKXOYZOIY UL 9'8 )U< GXK GJUVZKJ GIIUXJOTM ZU

XKGZSKTZ UL )5</* 6 XK\KTZOUT )UTZXUR *OGMTUYOY GTJ 3GTGM
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JUTZXGOTJOIGZOUTY

NKXK OY TU GHYUR[ZK IUTZXGOTJOIGZOUT OT ZNK ZXKGZSKTZ UL
'299 YNU[RJ HK GV\UOJKJ OT ZNK LURRU]JOTM YOZ[GZOUTY

I9K\KXK HRKKJOTM JOYKGYK UX JOYYKSOTGZKJ OTZXG\GYI[RGX |

o]
6 :NUYK JNU GXK NOMNR_ GRRKXMOI ZU HRUUJ IUSVUTKTZY UX J>
VXUIKYY Y[IN GY VRGYSG NKVGXOT GTJ VXUZGSOTK!

+ "I[ZK IKXKHXU\GYI[RGX JOYKGYKY UX YK\KXK NKGJ OTP[X_!

g )NXUTOI IGXJOGI LGOR[XK IGXJOGI L[TIZOUTGR IRGYYOpclGZOUT
U ;TIUTZXURRKJ N_VUZKTYOUT GTJ YNUIQ!

0 9K\KXK GXXN_ZNSOG

6RGYSG KAINGTMK IUSHOTKJ ]OZN VRGYSG GJYUXVZOUT UX J[
GJYUXVZOUT VKXL[YOUT GTJ pcRZXGZOUT OY XKIUSSKTJKJ Gl
YOZ[GZOUT S2 UL VRGYSG YNU[RJ HK KAINGTMKJ INKT '299 O
UVKXGZOTM VXUIKJ[XKY IGT HK LU[TJ OT ZNK +AVKXZ JUTYKTY[
"XZOpclOGR 20\KX (RUUJ 6[XOpciGZOUT 9_YZKS OT ZNK :XKGZSKTZ
JUXUTG\OX[Y 6TK[SUTOG

'299 YOMTOpcIGTZR_ XKJ[IKY ZNK ZOSK ZNGZ IXOZOIGRR_ ORR V
NUYVOZGR :_VOIGRR_ ZNK RK\KRY UL YKX[S I_ZUQOTKY YJ[IN
XKSGXQGHR_ JKIXKGYKJ GTJ UA_MKT YGZ[XGZOUT OY YOMTOpcl

5~ MKT :NKXGV_ 2KXO.GVU

_VUMKSOG IGT VXKYKTZ J[K ZU OSVGOXKJ XKYVOXGZUX_ L[TIZO
Y[VVRKSKTZGZOUT ZXKGZSKTZ IGT IUXXKIZ N_VUAKSOG XKROK\OT
IG[YKJ H_ XKYVOXGZUX_ JOYZXKYY GTJ N_VU~AKSOG

54~ MKT ZNKXGV _
JUTZOT[GR UA_ MKT YGZ[XGZOUT SUTOZUXOTM J[XOTM UA_MKT .

9USK VGZOKTZY JU TUZ TKIKYYGXOR_ NG\K OSVGOXKJ U"_MKTGZC(
OTLKIZOUT H[Z SG_ SGTOLKYZ XGVOJ JKZKXOUXGZOUT OT U"_MK
IUTZOT[GR SUTOZUXOTM UL UA_MKT YGZ[XGZOUT OY XKIUSSKTJK
ZNKXGV_

57 _MKT ZNKXGV_ GY YUUT GY VUYYOHRK

50 _MKT ZNKXGV_ OY TUZ TKIKYYGX_ LUX VGZOKTZY JWANSWXKMWENGTGZ]

UX LUX VGZOKTZY JOZNU[Z UH\OU[Y Y_SVZUSY UL XKYVOXGZU:
ZXKGZSKTZ 5~_MKT ZNKXGV_ OY YZXUTMR_ XKIUSSKTJKJ ZU ZNK
XKYVOXGZUX_ JOYZXKYY /Z YNU[RJ HK TUZKJ ZNGZOMBJISK YK\KXK
NGJ TU UH\OUI[Y Y_SVZUSY UL XKYVOXGZUX_ JOYZXKYY

XKGZSKTZ MUGR UL UA_MKT ZNKXGV _

NK ZXKGZSKTZ MUGR UL UA_MKT ZNKXGV_ OY ZU SGOTZG®OT ZNK

LUX VGZOKTZY JOZNU[Z INXUTOI V[RSUTGX_ JOYKGYK GTJ G
JOZN INXUTOI Z_VK // XKYVOXGZUX_ LGOR[XK 9VKIOGRR_ ZNK U
OTIXKGYKJ zZU LUX VGZOKTXYVNWHKIROYS5 LXKWI[KTZR_ J[XOT!I
GlIZO\OZOKY
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JUTZXUR UA_MKT ZNKXGV _

6G5,050Y G YKTYOZO\K GTJ GII[XGZK OTJOIGZUX UL UA_MKTGZOUT
SUTOZUXGHORGXKUKXO®DSVUXZGTZ LUX VGZOKTZY JOZN JOYXSEYK VXU

HKRU] SS.M )J)UTZXURRKJ UA_MKT ZNKXGV_ OY ZNK VXKLKXXKJ ZXK
.OMN pdU] TGYGR IGTT[RG .,4) U~A_MKT ZNKXGV_ OY XKIUSSKTJKJ |
LURRU]JOTM IUTJOZOUT Y6 GHDS " SS.M SS. M # Q6G ! XKYVOXG:

XGZK $ ZOSKY VKX SOT GZ HKJ! UX XKSGXQGHRK VXUMXKYYOUT U
JKGX G Y[XMOIGR SGYQ J[XOTM .,4) ZXKGZSKTZ :NK GOXpdU] UL .,4)
YZGXZ GZ G RU] RK\KR GTJ MXGJ[GRR_ OTIXKGYKJ,D5@Y HKZ]EKIKOT ]

SS.M YU ZNGZ VGZOKTZY JU TUZ LKKR UH\OU[Y INKYZ ZOMNZT|
'T OTOZOGR pdU] UL GZ RKGYZ 2 SOT YNU[RJ HK MO\KT OSSKJOGZ!
XKYVOXGZUX_ JOYZXKYY

:XGINKGR OTZ[HGZOUT LUX VGZOKTZY OY JKVKTJKTZ UT JOYKGYK VX
IUSVROIGZOUT UL VGZOKTZY LUX ZNUYK ]JOZN YZGHRK YOZ[GZOUT H
" SS.M :N[Y JKZGORKJ K\GR[GZOUTY UL ZNK IROTOIGR IUTJOZOUT
HKLUXK JKIOYOUT SGQOTM :XGINKGR OTZ[HGZOUT YNU[RJ HK VKXLL
VGZOKTZY JOZN GT UN_MKTGZOUT OTJK” RKYY ZNGT SS.M JUXYKTO
JOYZXKYY UX S[RZOVRK UXMGT J_YL[TIZOUT JOZNOT NU[XY GLZ
NOMN IUTIKTZXGZOUT $ ,4) UM _MKT ZNKXGV _

5RJKX VGZOKTZY $ _KGXY URJ ]JOZN SUXIOBUBKRYIGZ®UTY 8X.MdG
YNU[RJ HK ZXKGZKJ OT /);

BKINGTOIGR <KTZORGZOUT
4UTOT\GYO\K <KTZORGZOUT 4/<

4/< OY TUZ YZXUTMR_ XKIUSSKTJKJ OT )5</* VGZOKTZY JNU LGOR .,4
VGZOKTZY VXUMXKYY ZU '8*9 XGVOJR_ +"IKYYO\K OTpdGZOUT VXKYY]
GTJ OTZURKXGTIK JNOIN IUTZXOH[ZK ZU GYVOXGZOUT GTJ JUXYKT R[TI

NU[XY [YK UL 4/< IGT HK IRUYKR_ SUTOZUXKJ OL ZNK VGZOKTZ NGY
UHYZX[IZO\K V[RSUTGX_ JOYKGYK UX OY OSS[TUIUSVXUSOYKJ /TZ[H(
GY KGXR_ GY VUYYOHRK OL OSVXU\KSKTZ UL XKYVOXOGBWDX_ TIXY ZXK
UHYKX\KJ

4/< ]JOZN G JU[HRK IOXI[OZ OY XKIUSSKTJKJ "\OX[Y pcRZKX YNU[RJ HK
GTJ ZNK KANGRGZOUT \GR\K ]NKT GVVR_OTM 4/< JOZN G YOTMRK Z[H
INUYKT ZU XKJ[IK ZNK XOYQ UL \OX[Y YVXKGJ ZNXU[MN GOX RKGQGMK

/I T\GYO\K 3KINGTOIGR <KTZORGZOUT
6 6XOTIOVRKY UL OT\GYO\K SKINGTOIGR \KTZORGZOUT OT IXOZOIGRR

/Z OY OSVUXZGTZ ZU HGRGTIK ZNK \KTZORGZOUT GTJ U~A_MKTGZO
SKINGTOIGR \KTZORGZOUT XKRGZKJ R[TM OTP[X_ OT ZNK ZXKGZSKTZ

9ZXOIZR_ YKZ ZNK ZOJGR \UR[SK ZU D S2 QM /T MKTKXGR ZNK F
YSGRRKX ZNK VXKYKZ ZOJGR \UR[SK YNU[RJ HK

|SGOTZGOT ZNK VRGZLUXS BXKYY[&KK " 196G GTJ JXO\OTM VXKYY]
IS. 5

|9KZ 6++6 GIIUXJOTM ZU ZNK '8*9JY VXUZUIUR

|<KTZORGZOUT LXKWI[KTI_ ZOSKY VKX SOT[ZK B3UJKXGZK N_VKXI

'JSOTOYZKX YKIJGZOUT GTGRMKYOG UX S[YIRK XKRGA"GTZ OL ZNK
GTJ JXO\OTM VXKYY[XK GXK ZUU NOMN
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6 2[TM 8KIX[OZSKTZ

2[TM XKIX[OZSKTZ OSVXU\KY ZNK NKZKXUMKTKU[Y JOYZXOH[ZOU
'8*9 .UJK\KX OZ SG_ XKY[RZ OT YK\KXK XKYVOXGZUX_ GTJ IOXI
ZNKXKLUXK ZNK R[TM XKIX[OZSKTZ SGTK[\KX OY TUZ XU[ZOTKR_ X
UL R[TM KNVGTJGHOROZ_ YNU[RJ HK VKXLUXSKJ VXOUX ZU ZNK G\

6XUTK 6UYOZOUT <KTZORGZOUT

3UYZ IXOZOIGRR_ ORR VGZOKTZY JOZN )5</* XKYVUTJ JKRR ZU
OSVXU\KSKTZ UL UM_MKTGZOUT GTJ R[TM SKINGTOIY 6XUTK \KTZ(
G XU[ZOTK YZXGZKM_ LUX V®B0KTZVIAMNXGEGOZN UH\OU[Y OSGI
SGTOLKYZGZOUTY JOZNU[Z IUTZXGOTJOIGZOUTY :0OSK ITU[XYK
\KTZORGZOUT OY SUXK ZNGT NU[XY KGIN ZOSK :NK VXUTK \KT,
6G5 ,050Y MXKGZKX ZNGT SS.M LUX SUXK ZNGT NU[XY OT ZNK

6XUTK \KTZORGZOUT JNORK G]JGQK SG_ HK GZZKSVZKJ LUX VGZ
OTZ[HGZKJ UX NG\K TU UH\OU[Y XKYVOXGZUX_ JOYZXKYY H[Z ]OZN
IUTYUROJGZOUT OT MXG\OZ_ JKVKTJKTZ R[TM "UTKY UT R[TM OSG
NU[XY KGIN ZOSK OY XKIUSSKTJKJ 6XUTK VUYOZOUT IGT HK IUT
JG_ JKVKTJOTM UT ZNK KpbKIZY GTJ ZURKXGTIK

6XK\KTZOUT UL 8KM[XMOZGZOUT GTJ 'YVOXGZOUT

-GYZXOIl XKYOJ[GR \UR[SK GTJ MGYZXUOTZKYZOTGR L[TIZOUT Y]
'"VVXUVXOGZK KTZKXGR T[ZXOZOUT OY XKIUSSKTJKJ ZU HK MO
4GYUOTZKYZOTGR LKKJOTM GTJ IUTZOT[U[Y TGYUMGYZXOI JKIUS
+TZKXGR T[ZXOZOUT YNU[RJ HK Y[YVKTJKJ GTJ GYVOXGZOUT JOZN
ZXGTYLKX /L TU IUTZXGOTJOIGZOUT KAOYZY G u YKSO YOZZOTN

,R[0OJ 3GTGMKSKTZ

+ATKYYO\K pd[0J H[XJKT JUXYKTY N_VUAKSOG OT )5</* VGZOKTZ
KA[JGZOUT GTJ OSVXU\K UA_MKTGZOUT ZNK GSU[TZ UL pd[OJ YNI
INORK KTY[XOTM ZNK VGZOKTZ Y VKXL[YOUT

9ZXGZKMOKY ZU 6XK\KTZ <KTZORGZUX 'YYUIOGZKJ 6TK[SUTOG
<'6 H[TIRKJ YZXGZKMOKY YNU[RJ HK YZXOIZR_ OSVRKSKTZKJ
6 9KRKIZ GVVXUVXOGZK Z_VK UL KTJUZXGINKGR Z[HK!

0 ;YK G KTIJUZXGINKGR Z[HK JOZN Y[HMRUZZOI Y[IZOUT UTIK K\KX
S2 KSVZ_ Y_XOTMK KGIN ZOSK !

+ 6RGIK ZNK KTJUZXGINKGR Z[HK GZ ZNK XOMNZ VUYOZOUT GTJ |
G\UOJ V[RROTM!
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2 3GOTZGOT ZNK GOXHGM VXKYB[XKISH # IG6&E GTJ SUTOZU
K\KX_  NU[XY!

U 3UTOZUX ZNK GOXHGM VXKYY[XK GTJ JKGR ]JOZN ]JGZKX IUTJK
INGTMKY Z]JU VKUVRK IUUVKXGZK OT J[SVOTM GTJ VU[XOTM ZNK
IGVVKJI IUTZGOTKX IUTZGOTOTM G VXK SGJK JOYOTLKIZGTZ INF
YKIXKZOUTY GII[S[RGZKJ OT ZNK GOXHGM!

0 )RKGT [V YKIXKZOUTY LXUS ZNK SU[ZN GTJ TUYK ZOSKR_
=KGTOTM UL <KTZORGZOUT

9KJIGZO\KY OY XKJ[IKJ GTJ JOYIUTZOT[KJ HKLUXK G]GQ®&3OMYM JNK
SUXK ZNGT SS.M /TZ[HGZOUT JOZNJXG]GR YNU[RJ HK VKXLUXS
OL VKXSO0OZZKJ .,4) UX 4/< OY [YKJ LUX YKW[KTZOGR XKYVOXGZU)>

9,,, 7KH 5DWLRQDO 8VH RI $QWLELRWLFV WR 3UHYHQV

)5</* OY G JOYKGYK UL \OXGR OTLKIZOUT ZNKXKLUXK GTZOHOUZ(
HGIZKXOGR OTLKIZOUT OT SORJ UX UXJOTGX_ VGZOKTZY! OZ YNU[RJ
HGYKJ UT ZNKOX [IUTJOZOUTY 'TZOHOUZOIY IGT HK [YKJ JOZN JOYI)
LURRU]JOTM IUTJOZOUTY KAZKTYO\K R[TM RKYOUTY! KAIKYY HXUTI
JOYKGYKY ]JOZN G NOYZUX_ UL VGZNUMKT IURUTO GZOUT OT ZNK
MR[IUIUXZOIUOJY JOZN G JUYGMK & SM e J OT ZKXSY UL VXKJTOY L
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OTIR[JK W[OTURUTKY ZNK YKIUTJ UX ZNOXJ MKTKXGZOUT IKVNGRU
IUSVU[TJY KZI :NK GTZOHOUZOIY YNU[RJ HK [YKJ LUX ZNK VXK\KTZ(
IXOZOIGRR_ YK\KXK VGZOKTZY KYVKIOGRR_ ZNUYK JOZN OT\GYO!'
GTZOHOUZOIY Y[IN GY IGXHGVKTKSY ¢ RGIZGSGYK OTNOHOZUX

\GTIUS_IOT IGT HK [YKJ OT IXOZOIGRR_ ORR VGZOKTZY GIIUXJOTM ZU

'NK VGZOKTZJY Y_SVZUSY YOMTY GTJ OTJOIGZUXY Y[IN GY HRUUJ Xl
VXUIGRIOZUTOT TKKJ ZU HK IRUYKR_ SUTOZUXKJ J[XOTM ZNK ZXKG
VGZOKTZJY IUTJOZOUT OY JKZKIZKJ G IUSVXKNKTYO\K IROTOIGR P[J
ZNK YKIUTJGX_ OTLKIZOUT IGTTUZ HK X[RKJ U[Z W[GROpcKJ YVKIOS
ZKYZOTM H_ YSKGX VXKVGXGZOUT I[RZO\GZOUT T[IRKOI GIOJ GTZ
JKZKXSOTK ZNK OTLKIZOU[Y GMKTZ GY KGXR_ GY VUYYOHRK 'TZOHOL
LURRU]JOTM IUTJOZOUTY &6 SUXK KAVKIZUXGZOUT JGXQKX YVI[Z[S Il
YV[Z[S! 6 ZNK XOYK UL HUJ_ ZKSVKXGZ[XK JNOIN OY TUZ J[K ZU K~"C
JOYKGYK! + ZNK SGXQKJ OTIXKGYK UL JNOZK HRUUJ IKRRY GTJ UX TKI:
TM S20 +"GIKXHGZOUT UL UN_MKTGZOUT OTJK™ UX IOXI[RGZUX_ JOYZ]
H_ZNK \OXGR OTLKIZOUT! GTJ ZNK UZNKX IUTJOZOUTY Y[YVOIOU[YR_

9USK )5</* VGZOKTZY GXK GZ ZNK XOYQ UL YKIUTJGX_ L[TMGR O
IKRR[RGX OSS[TOZ_ IG[YKJ H_\OXGR OTLKIZOUTY ZNK [YK UL MR[IUIU
GTZOHOUZOIY /Z OY TKIKYYGX_ ZU JU XKYVOXGZUX_ YKIXKZOUTY
YSKGX VXKVGXGZOUT GTJ I[RZO\GZOUT LUX IXOZOIGRR_ ORR VGZOK
- ZKYZ GTJ MGRGIZUSGTTGT -3 ZKYZ UL HRUUJ UX HXUTINUGR\KURGC
VGZOKTZY

/Z OY TKIKYYGX_ ZU HK \OMORGTZ JOZN VUYYOHRK OT\GYO\K IGTJO
ZNKXGV_ ,R[IUTG'URK UX KINOTUIGTJOT IGT HK [YKJ OT ZNK LURRU]JOTN
MO\KT HXUGJ YVKIZX[S GTZOHOUZOIY LUX YK\KT JG_Y UX SUXK! 6
T[ZXOZOUT! + VGZOKTZY NG\K OT\GYO\K KAGSOTGZOUT UX ZXKGZSK
IGTJOJG I[RZ[XK OT ZNK YVKIOSKT UHZGOTKJ LXUS Z]JU HUJ_ VGXZY
YOMTOpcIGTZR_ OTIXKGYKJ XKY[RZY UL - ZKYZ

/Z OY TKIKYYGX_ ZU HK \OMORGTZ JOZN VUYYOHRK OT\GYO\K V[RSL
ZNKXGV_ Y[IN GY \UXOIUTG'URK VUYGIUTG'URK UX KINOTUIGTJOT G
ZNK LURRU]JOTM IUTJOZOUTY &6 VGZOKTZY GXK MO\KT MR[IUIUXZOIU
VGZOKTZY NG\K GMXGT[RUI_ZUYOY! + VGZOKTZY NG\K INXUTOI UHYZ)>
GYVKXMORRIY I[RZ[XK GXK ZKYZKJ VUYOZO\K OT ZNK YVKIOSKT UH?:
NG\K YOMTOpcIGTZR_ OTIXKGYKJ XKY[RZY UL -3 ZKYZ

,; 7TKH %DODQFH RI ,QWHVWLQDO OLFURHFRORJ\ DQG 1

9USK )5</* VGZOKTZY NG\K MGYZXUOTZKYZOTGR Y_SVZUSY YJ[IN
JOGXXNKG J[K ZU JOXKIZ \OXGR OTLKIZOUT UL ZNK OTZKYZOTGR SJI
JX[MY :NKXK NGY HKKT XKVUXZ ZNGZ ZNK OTZKYZOTGR SOIXUKIU
)5</* VGZOKTZY SGTOLKYZOTM G YOMTOpclIGTZ XKJ[IZOUT UL ZNK
RGIZUHGIORR[Y GTJ HOpcJUHGIZKXO[S [/TZKYZOTGR SOIXUKIURUMC
HGIZKXOGR ZXGTYRUIGZOUT GTJ YKIUTJGX_ OTLKIZOUT YU OZ OY OS
OTZKYZOTGR SOIXUKIURUM_ H_ SOIXUKIURUMOIGR SUJ[RGZUX GTJ T[.
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BOIXUKIURUMOILY /TZKX\KTZOUT

BOIXUKIURUMOIY IGT XKJ[IK HGIZKXOGR ZXGTYRUIGZOUT GTJ
OTIXKGYK JUSOTGTZ M[Z HGIZKXOG OTNOHOZ OTZKYZOTGR NG
VXUJ[IZOUT GTJ XKJ[IK OTLKIZOUT IG[YKJ H_ M[Z SOIXUpdUXG J_Y|

B30IXUKIURUMOIY IGT OSVXU\K ZNK MGYZXUOTZKYZOTGR Y_SVZI
]JGZKX OT LKIKY OSVXU\K LKIGR INGXGIZKX GTJ JKLKIGZOUT LXKW
H_OTNOHOZOTM OTZKYZOTGR S[IUYGR GZXUVN_

:NK NUYVOZGR JOZN XKRK\GTZ XKYU[XIKY IGT VKXLUXS OTZKY Z(
ZNK OTZKYZOTGR pdUXG JOYZ[XHGTIK IGT HK JOYIU\KXKJ KGXR
'TZOHOUZOIY IGT HK GJP[YZKJ ZOSKR_ GTJ VXUHOUZOIY IGT HK
ZNK INGTIKY UL OTZKYZOTGR HGIZKXOGR ZXGTYRUIGZOUT GTJ M|

4[ZX0OZOUT Y[VVUXZ OY GT OSVUXZGTZ SKGTY ZU SGOTZGOT
HGRGTIK /TZKYZOTGR T[ZXOZOUT Y[VVUXZ YNU[RJ HK GVVROKJ Z
K\GR[GZOUTY UL T[ZXOZOUTGR XOYQY MGYZXUKTZKXOI L[TIZOUT

4[ZX0ZOUT 9[VVUXZ

NK YK\KXK GTJ IXOZOIGRR_ ORR )5</* VGZOKTZY ]NU GXK OT
NOMN T[ZXOZOUTGR XOYQY +GXR_ K\GR[GZOUTY UL T[ZXOZOUT
GYVOXGZOUT XOYQY GTJ ZOSKR_ KTZKXGR T[ZXOZOUTGR Y[VVU;
VXUMTUYOY

5XGR LKKJOTM OY VXKLKXXKJ :NK KGXR_ OTZKYZOTGR T[ZX!
Y[VVUXZ TU[XOYN OTZKYZOTKY OSVXU\K OTZKYZOTGR S[IUYGR |
GTJ SGOTZGOT OTZKYZOTGR SOIXUKIURUM _

+TZKXGR T[ZXOZOUT VGZN]G_ 9K\KXK GTJ IXOZOIGRR_ ORR
MGYZXUOTZKYZOTGR JGSGMKY SGTOLKYZKJ GY GHJUSOTGR .
MGYZXUVGXKYOY ,UX VGZOKTZY JOZN ZXGINKGR OTZ[HGZOUT (
OY XKIUSSKTJKJ LUX VUYZ V_RUXOI LKKJOTM

9KRKIZOUT UL T[ZXOKTZ YUR[ZOUT ,UX VGZOKTZY JOZN OTZI
YNUXZ VKVZOJK VXKVGXGZOUTY [NOIN GXK KGY_ LUX OTZKYZOTG
XKIUSSKTJKJ ,UX VGZOKTZY JOZN MUUJ OTZKYZOTGR L[TIZOUTY
JOZN XKRGZO\KR_ NOMN IGRUXOKY IGT HK YKRKIZKJ ,UX N_VKXI
VXKVGXGZOUTY JNOIN GXK HKTKpclOGR ZU MR_IKSOI IUTZXURROTN

+TKXM_ Y[VVR_ QIGR VKX QM HUJ_ ]JKOMNZ ZNK ZGXMKZ
M QM JGOR_

3KGTY UL T[ZXOZOUTGR Y[VVR_ 6[SV OTL[YOUT UL T[ZXOKTZY
YVKKJ YZGXZOTM ]OZN G RU] JUYGMK GTJ MXGJ[GRR_ OTIXKG
T[ZXOKTZY IGT HK NKGZKJ HKLUXK LKKJOTM ZU XKJ[IK OTZURKXG

‘NK KRIJKXR_ VGZOKTZY JNU GXK GZ NOMN GYVOXGZOUT XOY(
GHJUSOTGR JOYZKTZOUT IGT HK Y[VVUXZKJ H_ VGXKTZKXGR T[Z>
MXGJ[GRR_ XKVRGIKJ H_ OTJKVKTJKTZ JOKZ UX KTZKXGR TJ[Z.
OSVXU\KY



+DQGERRN RI &29,"' BUHYHQWLRQ DQG 7U

(&02 6 XSSRUW IRU &29,"' SDWLHQWYV

)5</* OY G TU\KR NOMNR_ OTLKIZOU[Y JOYKGYK VXOSGXOR_ ZGXM
JGSGMKY VXOSGXOR_ ZNK R[TMY UL IXOZOIGRR_ ORR VGZOKTZY GTJ
,UX ZNK GVVROIGZOUT UL K"ZXGIUXVUXKGR SKSHXGTK UA_MKTGZOUT
SKJOIGR VXULKYYOUTGRY TKKJ ZU VG_ IRUYK GZZKTZOUT ZU ZNK LU
OTZKX\KTZOUT GTZOIUGM[RGTZ GTJ HRKKJOTM IUUXJOTGZOUT ]0Z
+)35 GTJ ZNK KGXR_ XKNGHOROZGZOUT ZXGOTOTM YZXGZKM_ UL NGT

+)35 /TZKX\KTZOUT :0SOTM
9GR\GMK +)35

/T ZNK YZGZK UL SKINGTOIGR \KTZORGZOUT Y[VVUXZ SKGY[XK
\KTZORGZOUT YZXGZKM_ GTJ VXUTK VUYOZOUT \KTZORGZOUT NG
UTYKZ UL UTK UL ZNK LURRU]JOTM IUTJOZOUTY YGR\GMK +)35

IUTYOJKXKJ

6G5g00@ " SS.M XKMGXJRKYY UL IJNGZ ZNK 6++6 RK\KR OY !
6VRGZ & SS.M 6G)5q $ SS.M!

NK UTYKZ UL VTK[SUZNUXG” GOX RKGQGMK $ ZOJGR \UR[SK
YOXI[RGZOUT JKZKXOUXGZOUT ZNK JUYGMK UL TUXKVOTKVNXO
YGXJOU V[RSUTGX_ XKY[YIOZGZOUT OT \OZXU ROLK Y[VVUXZ +)
8KVRGIKSKTZ +)35

=NKT ZNK VGZOKTZ OY TUZ Y[OZGHRK LUX RUTM ZKXS SKINGTOIGIH
VGZOKTZ OY TUZ GHRK ZU UHZGOT ZNK KAVKIZKJ XKY[RZY +)35
GJUVZKJ OSSKJOGZKR_ =0ZN ZNK UTYKZ UL UTK UL ZNK LUR
XKVRGIKSKTZ TKKJY ZU HK IUTYOJKXKJ

*KIXKGYKJ R[TM ITUSVROGTIK 'LZKX ZNK V[RSUTGX_ XKIX[OZ
IUSVROGTIK UL ZNK XKYVOXGZUX_ Y_YZKS " S2 1S.q!5!

6KXYOYZKTZ KNGIKXHGZOUT UL VTK[SUSKJOGYZOT[S UX Y[HI[ZCGC
ZNK VGXGSKZKXY UL SKINGTOIGR \KTZORGZOUT Y[VVUXZ IGTTU:
GIIUXJOTM ZU ZNK KYZOSGZOUT!

6Gg ,0@ " SS.M 'TJ OZ IGTTUZ HK OSVXU\KJ H_ XU[ZOTK SKZN
+GXR_ ']GQK +)35

+GXR_ G]GQK +)35 IGT HK GVVROKJ ZU VGZOKTZY JNU NG\K HKKT Y
\KTZORGZOUT JOZN ZNK KAVKIZKJ NOMN VGXGSKZKXY LUX SUXK
TKIKYYGX_ IUTJOZOUTY UL G]GQK +)35 :NK_ SOMNZ HKTKpcZ LX
IUTJOZOUTY S[YZ HK SKZ

:NK VGZOKTZ OY OT G IRKGX YZGZK UL IUTYIOU[YTKYY GTJ O°
[TIKXYZGTJY NU] +)35 JUXQY GTJ OZY SGOTZKTGTIK XKW[OXKSKTZ

:NK VGZOKTZ OY TUZ IUSVROIGZKJ JOZN TK[XUS[YI[RGX JOYKGY
6[RSUTGX_ JGSGMK YIUXK 3[XX_ $ !

,K] VI[RSUTGX_ YKIXKZOUTY :NK ZOSK OTZKX\GR HKZ]JKKT ZN
VXUIKJI[XKY $ N!

9ZGHRK NKSUJ_TGSOIlY <GYUGIZO\K GMKTZY GXK TUZ XKW[OXKJ LUX C
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JGZNKZKXOTM 3KZNUJY

(KIG[YK ZNK +)35 Y[VVUXZOTM ZOSK LUX SUYZ )5</* VGZOKTZY
ZNK YKRJOTMKX SKZNUJ YNU[RJ HK [YKJ GY S[IN GY VUYYOHRK L
VKXOVNKXGR IGZNKZKX OTYKXZOUT [NOIN XKJ[IKY ZNK HRKKJOT!
HXU[MNZ GHU[Z H_ OTZXG\GYI[RGX IGZNZKXO ' GZOUT H_ \KTU[Y G
KGXR_ G]GQK +)35 VGZOKTZY /TZXG\GYI[RGX IGZNKZKXO " GZOUT
IUTYOJKXKJ UTR_ LUX ZNK VGZOKTZY ]JOZN HGJ HRUUJ \KYYKR

INUYK IGZNKZKXO " GZOUT IGTTUZ HK OJKTZOpcKJ GTJ YKRKIZKJ H_
INUYK YKRIJOTMKX ZKINTOW[K LGORKJ

3UJK 9KRKIZOUT

NK pcXYZ INUOIK LUX ZNK VGZOKTZY UL XKYVOXGZUX_ OSVGO)
SUJK YNU[RJ TUZ HK ZNKpcXYZ UVZOUT P[YZ HKIG[YK UL ZNK VUY

,UX ZNK XKYVOXGZUX_ LGOR[XK VGZOKTZY IUSVROIG®@d&®J JOZN |
SS.M ZNK < ' < SUJK U[MNZ ZU HK YKRKIZKJ JOZN ZNK ZUZGR
# OY SGOTZGOTKJ H_ I[XXKTZ ROSOZOTM

,UX ZNK )5</* VGZOKTZY JOZNU[Z YK\KXK XKYVOXGZUX_ LGO
YKXOU[Y IGXJOU\GYI[RGX U[ZIUSKY RKGJOTM ZU IGXJOUMKTOI Y
+)35 SUJK U[MNZ ZU HK YKRKIZKJ ([Z /66< Y[VVUXZ OY YZORR TK¥
YNU[RJ HK G\UOJKJ ZNK G]GQK +)35 YNU[RJ HK G\UOJKJ

,R[» 9KZ \GR[K GTJ :GXMKZ 5~_MKT 9[VVR_

‘NK OTOZOGR pd[" $ IGXJOGI U[ZV[Z )5 ]OZN G YKRL I_IROTN

968 $ OY ZU HK SGOTGZGOTRY YPBVUXZKJI H_ SKINGTOIGR \KT
ZNK UZNKX U~ _MKT ZNKXGV_

‘U KTY[XK ZNK ZGXMKZ pd[" X X \KOT GIIKYY IGT[RG OY

VGZOKTZ ]JOZN G HUJ_ ]JKOMNZ HKRU] GHU\K QM

<KTZORGZOUT 9KZZOTM
4UXSGR \KTZORGZOUT SGOTZKTGTIK H_ GJP[YZOTM ZNK Y]KKV MG

:NK OTOZOGR GOX pdU] OY YKZ ZU HK ,RU] Y]KKV MGY # *NK
6G)5q! * SS.M ,UX ZNK VGZOKTZY IUSVROIGZKJ ]JOZN )56* 6G)5q!

:NK VGZOKTZJY YVUTZGTKU[Y XKYVOXGZUX_ YZXKTMZN GTJ XK
SGOTZGOTKJ JOZN " 88 " GTJ JOZNU[Z INOKL IUSVRGOTZ UL F
ZNK VGZOKTZ

:NK Y]JKKV MGY YKZ[V UL ZNK < ' SUJK TKKJY ZU KTY[XK ZNK
HRUUJYZXKGS U[Z UL ZNK U"_MKTGZUX SKSHXGTK

'TZO )UGM[RGZOUT GTJ (RKKJOTM 6XK\KTZOUT

,UX ZNK VGZOKTZY JOZNU[Z GIZO\K HRKKJOTM JOZNU[Z \OYIKXG
IU[TZ $ @ 2 ZNK XKIUSSKTJKJ OTOZOGR NKVGXOT JUYGMK OY

,UX ZNK VGZOKTZY IUSVROIGZKJ JOZN HRKKJOTM UX JOZN VRG
XKIUSSKTJKJ OTOZOGR NKVGXOT JUYGMK OY ; QM

NK GIZO\GZKJ VGXZOGR ZNXUSHUVRGYZOT ZOSK G66: HKOTM
ZNK ZGXMKZ UL GTZOIUGM[RGZOUT SGOTZKTGTIK JUYGMK :NK
YNU[RJ HK TUTYOJKXKJ GZ ZNK YGSK ZOSK
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.KVGXOT LXKK UVKXGZOUT SG_ HK VKXLUXSKJ OT ZNK LURRU]O
Y[VVUXZ S[YZ IUTZOT[K H[Z ZNKXK OY LGZGR HRKKJOTM UX GIZ(
IUTZXURRKJ! INURK NKVGXOT IUGZKJ RUUV GTJ IGZNKZKXO GZOU
'NK XKIUSSKTJ UVKXGZOUT ZOSK " NU[X 8KVRGIKSKTZ JK\OIKY ¢
ZU HK VXKVGXKJ

.LKVGXOT XKYOYZGTIK ;TJKX YUSK IUTJOZOUTY UL NKVGXOT [\
XKGIN ZNK YZGTJGXJ GTJ HRUUJ IUGM[RGZOUT NGVVKTY /T ZNC
GTZOZNXUSHOT /// ':/1/ TKKJY ZU HK SUTOZUXKJ /L ZNK GIzO
VRGYSG TKKJY ZU HK Y[VVRKSKTZKJ ZU XKYZUXK NKVGXOT YKTYO

.KVGXOT OTJ[IKJ ZNXUSHUVKTOG ./: =NKT ./: NGVVKTY ]K XKI
VRGYSG KANINGTMK ZNKXGV_ UX ZU XKVRGIK NKVGXOT JOZN GXMG.

=KGTOTM LXUS +)35 GTJ B3KINGTOIGR <KTZORGZOUT

/L G VGZOKTZ ZXKGZKJ H_ < < +)35 IUSHOTKJ JOZN SKINGTOIGR
G]GQK +)35 IUTJOZOUT ]K Y[MMKYZ ZUpcXYZ ZX_ ZU XKSU\K ZNK C
VGZOKTZ NGY +)35 XKRGZKJ IUSVROIGZOUTY UX ZNK KAVKIZKJ |
GYYOYZOTM SGINOTKY OY RKYY ZNGT N

LUX G VGZOKTZ JNU NGY ZUU S[IN GOX]G_ YKIXKZOUTY ZNGZ L
IRKGXGTIK OY TKKJKJ JNU OY KAVKIZKJ ZU NG\K G RUTM ZKXS
Y[VVUXZ INU YGZOYpcKY ZNKqglUO@GZ O USTY. MGHTI ZOSK $ N JNUYK R[T
OSGMK INGTMKY LUX ZNK HKZZKX GTJ INUYK JGSGMKY XKRGZKJ
VXKYY[XK NG\K HKKT IUTZXURRKJ ZNK +)35 GYYOYZGTIK SG_
XKIUSSKTJKJ ZU QKKV +)35 OTZ[HGZOUT
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90TIK (KNXOTM GTJ 10ZGYGZU XKVUXZKJ ZNK ZNKXGVK[ZOI KpbKIZY U

VRGYSG ZNKXGV_ NGY HKIUSK GT OSVUXZGTZ SKGTY UL VGZNUMK"
OTLKIZOU[Y JOYKGYKY :NK JOYKGYK VXUMXKYYOUT OY XGVOJ LUX YK
KSKXMOTM OTLKIZOU[Y JOYKGYK /T ZNK KGXR_ VNGYK ZNK VGZNUM
JOXKIZR_ GTJ ZNKT RKGJ ZU YK\KXK OSS[TU VGZNURUMOIGR JGSC
GTZOHUJOKY IGT KppbKIZO\KR_ GTJ JOXKIZR_ TK[ZXGRO K ZNK VGZNUN
UL ZNK ZGXMKZ UXMGTY GTJ ZNKT HRUIQ ZNK Y[HYKW[KTZ OSS[TK VG
S[RZOVRK WRIUKSR U[ZHXIKCRRYU KSVNGYO 'KJ ZNGZ MIUT\GRKXGR/TZ VRG®
OY UTK UL ZNK SUYZ XKIUSSKTJKJ VUZKTZOGR ZNKXGVOKY GTJ OZ
KVOJKSOI U[ZHXKGQYN 90TIK ZNK U[ZHXKGQ UL )5</* ZNK OTOZO!
NOMN J[K ZU ZNK RGIQ UL YVKIOpcl GTJ KppbKIZO\K ZXKGZSKTZY 'Y S|
SKZXOIl ZNGZ ZNK V[HROI IUTIKXTY IROTOI ZXKGZSKTZY JNOIN IGT XK
IGYKY KpbKIZO\KR_ GXK QK_ zZU G\UOJ V[HROI VGTOIl 'Y G VXU\OTIO
VXU\VOTIK JK NG\K HKKT XKYVUTYOHRK ZU ZXKGZ ZNK VGZOKTZY LX
VGZOKTZY UL ZNK VXU\OTIK :NKXK GXK GH[TJGTZ VUZKTZOGR IUT\(
IXOZOIGRR_ ORR VGZOKTZY JNU TKKJ IUT\GRKYIKTZ VRGYSG ZXKGZSK

. 6RGYSG IURRKIZOUT

/T GJJOZOUT ZU ZNK IUSSUT XKW[OXKSKTZY UL HRUUJ JUTGZOUT GTJ VXUI
YNU[RJ HK TUZKJ
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*UTUXY

'Z RKGYZ Z]JU JKKQY GLZKX XKIU\KX_ GTJ HKOTM JOYINGXMKJ ZNK T[IRKOI GI
ZNK RUJKX XKYVOXGZUX_ ZXGIZ XKSGOTY TKMGZO\Ké JG_Y é 'MK é
SGRK UXPpA QM LUX LKSGRK 'Z RKGYZ UTK ]JKKQ YOTIK RGYZ MR[IUIUXZOIL
YOTIK RGYZ HRUUJ JUTGZOUT

JURRKIZOUT 3KZNUJ
6RGYSGVNKXKYOY S2 KGIN ZOSK HGYKJ UT SKJOIGR IUTY[RZGZOUT
6UYZ J)URRKIZOUT :KYZOTM

/T GJJOZOUT ZU ZNK MKTKXGR W[GROZ_ ZKYZ GTJ ZNK ZKYZ UL HRUUJ HUXTK
HK ZKYZKJ LUX

4[IRKOI GIOJ ZKYZOTM LUX 9'89 )U< !

LURJ JOR[ZOUT LUX ZNK W[GROZGZO\K ZKYZ UL 9'89 )U< YVKIOpcl /M- GT
JOR[ZOUT LUX ZNK W[GROZGZO\K ZKYZ UL J[NURK GTZOHUJ_ JKZKIZOUT /L V
\OXGR TK[ZXGRO 'GZOUT KAVKXOSKTZY

:NK LURRUJOTM YNU[RJ HK TUZKJ *[XOTM ZNK IUSVGXOYUT UL \OX[Y TK[ZXC
/M- GTZOHUJ_ W[GTZOZGZO\K JKZKIZOUT ][K LU[TJ ZNGZ ZNK VXKYKTZ 9'89
JKZKIZOUT JUKY TUZ L[RR_ JKSUTYZXGZK ZNK GIZ[GR \OX[Y TK[ZXGRO GZ
INKXKLUXK JK Y[MMKYZKJ ZNK \OX[Y TK[ZXGRO 'GZOUT ZKYZ GY ZNK pcXYZ Il
RK\KR JOZN ZNK LURJ JOR[ZOUT UL ZNK VRGYSG

JROTOIGR ;YK UL ZNK )UT\GRKYIKTZ 6RGYSG
/TJOIGZOUT
9K\KXK UX IXOZOIGRR_ ORR )5</* VGZOKTZY ZKYZKJ VUYOZO\K OT XKYV

‘NK )5</* VGZOKTZY JNU GXK TUZ YK\KXK UX IXOZOIGRR_ ORR H[Z O
UX NG\K RU] ): \GR[KY OT ZNK \OX[Y T[IRKOI GIOJ ZKYZOTM H[Z ]OZN G XGVO.

4UZK /T VXOTIOVRK ZNK IUT\GRKYIKTZ VRGYSG YNU[RJ TUZ HK [YKJ UT )5<
IU[XYK KATKKJOTM ZNXKK JKKQY ([Z OT IROTOIGR GVVROIGZOUTY 1K LU[TJ
ZNKXGV_ OY KpbKIZO\K LUX VGZOKTZY JOZN G JOYKGYK IU[XYK KAIKKJOTM ZN
GIOJ ZKYZY IUTZOT[U[YR_ ZU YNU] VUYOZO\K LXUS XKYVOXGZUX_ ZXGIZY
IRKGXGTIK OTIXKGYK ZNK T[SHKXY UL ZNK VRGYSG R_SVNUI_ZKY GTJ 41 IKR
RGIZOI GIOJ GTJ OSVXU\K XKTGR L[TIZOUTY

JUTZXGOTJOIGZOUT
'"RRKXM_ NOYZUX_ UL VRGYSG YUJO[S IOZXGZK GTJ SKZN_RKTK

,UX VGZOKTZY JOZN NOYZUX_ UL G[ZUOSS[TK Y_YZKS JOYKGYKY
ZNK GVVROIGZOUT UL IUT\GRKYIKTZ VRGYSG YNU[RJ HK K\GR[GZK

/ITLIYOUT VRGT /T MKTKXGR ZNK JUYGMK UL IUT\GRKYIKTZ VF
UTK OTL[YOUT UX & S2 VKX OTL[YOUT LUX S[RZOVRK OTL[YOUT

7&0 &ODVVL@FDWLRQ 7KHUDS\ WR ,PSURYH &XUDW!|

YRGYYOpcIGZOUT GTJ 9ZGMK
)5</* IGT HK JOV\OJKJ OTZU KGXR_ SOJJRK IXOZOIGR GTJ XKIU\I
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YZGMK ZNK JOYKGYK NGY Z]JU SGOT Z_VKY M]KZ R[TMYN GTJ M
NKGZ N :NK SOJJRK YZGMK OY INGXGIZKXO 'KJ H_ MOTZKXSOZZKT?Z
YZGMK OY INGXGIZKXO'KJ H_ MOTZKXTGR HRUIQ UL KVOJKSOI .
INGXGIZKXO'KJ H_ MWO JKpclOKTI_ OT R[TM YVRKKT N :NK JOYKG"
R[TM Y_TJXUSK *[K ZU LK\KX HUZN OTZKXSOZZKTZ IURJ GTJ
XKIUSSKTJKJ /T ZNK SOJJRK YZGMK IURJ JGSVTKYY GTJ NKGZ
MIURJ NKGZ SO7Z[XKN OT ZKXSY UL :)3 (UZN IURJ GTJ NKGZ
IUTYOJKXKJ '"IlUXJOTM ZU ZNK ZNKUX_ UL :)3 NKGZ YNU[RJ HK ZX
IURJ JX[MY OSVGOX ?GTM GTJ RKGJ ZU G IURJ YVRKKT GTJ YZUSGI
ZNK SOJJRK 00GU :NKXKLUXK OT ZNOY YZGMK HUZN IURJ GTJ
IUTYOJKXKJ (KIG[YK IURJ NKGZ Y_SVZUSY GXK IUSSUTR_ YKKT OT
IURJ NKGZ ZNKXGV_ OY HKZZKX ZNGT UZNKX GVVXUGINKY

@® NKXGV_ (GYKJ UT )RGYYOpcIGZOUT

=KZ R[TMY +VNKJXG .KXH M O9KSKT 'XSKTOGIGK 'SGX[SM M
20W[UXOI 8UUZ M (GOIGR 9Q[RRIGV 8UUZ M .[UAOGTM M
)_XZUSO[S 8NO USK M /TJOGT ([KGJ M )NOTKYK 'ZXGIZ_RL
5pelOTGR 3GMTUROG (GXQ M

+M"ZKXTGR IURJ GTJ OTZKXTGR NKGZ

KXHG +VNKJXGK M 8G] -_VY[S ,OHXUY[S M 9KSKT 'XSKTOGIG
20W[UXOI 8UUZ M (GOIGR 9Q[RRIGV 8UUZ M 6KXOIGXVO[S :»
"[XGTZOO M 5pelOTGR 3GMTUROG (GXQ M :XOVZKXUYVKXS[S
3[RHKXX_ 8UUZ HGXQ M 60TKRROG :[HKX M /TJOGT ([KGJ M

I TZKXSOZZKTZ IURJ NKGZ

6OTKRROG :[HKX M (GOIGR 9Q[RRIGV 8UUZ M -URJKT :NXKG
JNOTKYK *GZK M 1[J[\OTK 8UUZ M )UYZ[YZUUZ M /TJOGT (
,XOZORRGX_ ([RH M )UO” 9KKJ M 20W[UXOI 8UUZ M

I TZKXTGR HRUIQ UL KVOJKSOI ZU”OT
;YK INKUTMYOSN]GT LUX ZXKGZSKTZ
70 JKpclOKTI_ UL R[TM GTJ YVRKKT

3KSHXGTU[Y 30RQ\KZIN 8UUZ M 60RUYK 'YOGHKRR 8UUZ

"ZXGIZ_RUJKY 8NO'USK M /TJOGT ([KGJ M X[IZ[Y 'SUSC

9URUSUTYKGR 8NO'USK M B6OTKRROG :[HKX M :GTMKXOTK 6KK
M 9KSKT 4KR[SHOTOY M )NOTKYK *GZK M

6GZOKTZY OT JOpbKXKTZ YZGMKY YNU[RJ ZGQK JOpbKXKTZ GVVXUG
SKJOIOTK OT JGZKX :GQK OZ K\KX_ SUXTOTM GTJ K\KTOTM

7vy, 'UXJ 8VH ODQDJHPHQW RI1 &29,' SDWLHQWYV

)5</* VGZOKTZY GXK ULZKT IUSVROIGZKJ JOZN [TJKXR_OTM JOYKGYt
JX[MY :NKXKLUXK JK YNU[RJ VG_ SUXK GZZKTZOUT ZU ZNK GJ\KXY!
OTZKXGIZOUTY YU GY ZU G\UOJ JX[M OTJ[IKJ UXMGT JGSGMK GTJ O
ZXKGZSKTZ
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QWLRQ DQG 7U!

:GHRK NK XGTMK UL IUTIKTZXGZOUTY GTJ VUOTZY LUX C
:*3 JX[MY LUX ZNK )5</* VGZOKTZY
/*X[M TGSky OSK VUOTZY UL HRKUXIGTMK JL6><0T|OVRKY\U\L JUYGMK
IURRKIZOUT IUTIKTZXGZPWGHW[YZSKTZ
VKGQ SOT GURKN 0TG\OXpe | VUXXKRGZKI JOZN IX[M
X[M GJSOTOYZXGZOUT KpelGI_ GTJ YOJK
Qg\z/STTg\\g;f]zxu[MN SOT HEXYXMNP®S PSR 7y
IJX[M GJsoTovzxc¥les "  -M S2
SOT HKLUXK ZNK, JX[ ITZKXVXKZGZOUT GTJ
OSOVKTK GJSOTOYZXGZOLTd _'M S2 GJP[YZ ZNK VRGYSG
SOT HKLUXK ZNK XM JX[M IUTIKTZXGZOUT
SKXUVKTHS; js0Tovzxezogrd ~M 82| 08 0 o i zoTm
‘NK ZXU[MN
IUTIKTZXGZOUT
IJUXXKRGZKY ]QZN ZNK
LGOR[XK XGZK|UL
d sSM 2 d| GTZO OTLKIZOYK ZNKXGV_
Lgo oTLKIZOPTNKT ZNK
IUTIKTZXGZOUT OY
U\KXR_ NOMN
XKJ[1ZOUT UL JX[M
LXKW[KTI_ UX YOTMRK
JUYK OY XKW[QXKJ
‘NK ZXU[MN
IUTIKTZXGZOUT
IUXXKRGZKY ]QZN
SOT HKLUXK ZNK JX[M S_KRUY[VVXKY[YOUT
ROTK'URQJs3s0TovzxGgzoyTtd ~-M S2 GJI\KXYK XKGIZoUTY
'NK HRUUJ XU[EZOTK
ZKYZ TKKJY ZUl HK
IRUYKR_ SUTOZUXKJ
‘NK ZXU[MN
IUTIKTZXGZOUT
IJUXXKRGZKY ]PZN ZNK
SOT HKLUXK ZNK JX[M ZNKXGVK[ZOI
\UXOIUTGIWERsoToYZXxGZOU Td oM S2 KpelGIl_ GTJ
GJ\KXYK XKGIZOUTY
Y[IN GY OSVGDXKJ
\ RO\KX L[TIZOYT
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3UHYHQWLRQ DQG 7U

. 6G_OTM GZZKTZOUT ZU ZNK VUZKTZOGR JX[M OTZKXGIZOU
'"TZO\OXGR JX[MY Y[IN GY RUVOTG\OX XOZUTG\OX GXK SKZGHURO"

OT ZNK

OTZKXGIZOUTY TKKJ ZU HK IGXKL[RR

RO\KX =NKT VGZOKTZY XKIKO\OTM

JX[MY GTJ IUSSUT JX[MY LUX [TJKXR__OTM JOYKGYKY

IUTIUSOZGTZ SKJOI(
YIXKKTKJ :GHRK YNU]Y OT

:GHRK /TZKXGIZOUTY HKZ]KKT GTZOVOXGR JX[MY GTJ IUSSUT JX[
4 UTZXGOTJOIGZOUT PT
“X[M TGSKY 6UZKTZOGR OTZKXGIZOUT )
IUSHOTKJ SKJOIGZOUT
=NKT IUSHOTKJ ]OZN JX[MY GYYUIOGZKJ ]OZN
)26 SKZGHUROYS K M YZGZOTY
OSS[TUY[VVXKYYUXY Y[IN GY f“?
N 107N GSOUJGXUTK
RUVOTGIax \UXOIUTG URK ZNK VRGYSG IU[I Z%iKOG (K70GV0
IUSHOTKJ JX[M SG_ OTIXKGYK! D A
X0ZUTG\gX LURJY  LURJY OTIXKGY[K S?EJ VoY oY VXUNOHO3
XO\GXUAGHGT GZXU\GYZGZOf 8¢
XKYVKIZO\KR_ 6G_ GZZKTZOUT U IROTOIGR Y_svzusy
GTJ GVVR_ ZNK :*3
=NKT IUSHOTKJ ]OZN JX[MY GYYUIOGZKJ ]OZN
JGX[TG\OK )?6 ' GTJ UX )?6 * SKZGHUROYS| ZNK VRGYSG
IUHOIOYZIGAUTIKTZXGZOUT UL ZNK IUSHO[TKJ I RUYQTGIOX XOZUTGIOX
OTIXKGYK 9KK RUVOTG\OX XOZUTG\OX
CxHOJUR| !Z OTZKXGIZY JOZN)?6 ' =i’ Y[HYZXGZKY
OTNOHOZUXY GTJ OTJ[IKXY
6 :NKUVN_RROT[S OTIXKGYKY ZNK HOUG\GORGHOROZ_
UL LGVORG\OX
6 /Z OTIXKGYKY ZNK HOUG\GORGHOROZ UL
GIKZGSOTUVNKT H_ LURJY
LGVORG\OX _
+ /ZY IUSHOTGZOUT ]OZN V_XG ©TGSOJK OTIXKGYKY
ZNK VRGYSG [XOI GIOJ RK\KR
& /ZY IUSHOTGZOUT ]OZN XKVGMROTOJK OTIXKGYKY
ZNK VRGYSG XKVGMROTOJK RK\KR
6XUNOHOZ ZU IUSHOTK JOZN ZNK
INRUXUWIOTK IJX[MY ZNGZ SG_ RKGJ ZU ZNK
VNUYVNGEK — VXURUTMKJ 7 : OTZKX\GR Y[IN G
SUAOPdUAGIOT G OZNXU[S_IOT
GSOUJGXUTK KZI
N J

AUZKPMEN TU XKRK\GTZ JGZGpA *3p;ZNKXGVK[ZOI JX[M SUTOZUXOTMpA';)piGXKG
i-0 "pe[XOJOTK JOVNUYVNGZK MR[IUYOJGYK
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"\UOJOTM SKJOIGR JGSGMK OT YVKIOGR VUV[RGZOUTY

9VKIOGR VUV[RGZOUTY OTIR[JK VXKMTGTZ JUSKT VGZOKTZY ]
OTY[pelOKTI_ VGZOKTZY Y[VVUXZKJ H_ SKINGTOIGR \KTZORGZOU
XKTGR XKVRGIKSKTZ ZNKXGV_ )88: UX KM"ZXGIUXVUXKGR SKSHXGT
:NK LURRU]JOTM GYVKIZY TKKJ ZU HK TUZKJ J[XOTM JX[M GJSOTOYZ

6XKMTGTZ JUSKT

2UVOTG\OX XOZUTG\OX ZGHRKZY IU[RJ HK [YKJ ,G\OVOXG\OX GT
VXUNOHOZKJ

6GZOKTZY JOZN NKVGZOI OTY[pelOKTI_ *X[MY ZNGZ GXK K~"NIXKZK
QOJTK_ GXK VXKLKXXKJ Y[IN GY VKTOIORROT GTJ IKVNGRUYVUXOT

6GZOKTZY JOZN XKTGR OTY[pelOKTI_ OTIR[JOTM ZNUYK UT NKSU

*X[MY ZNGZ GXK SKZGHURO 'KJ ZNXU[MN ZNK RO\KX UX KAIXKZKJ ZN
INGTTKRY GXK VXKLKXXKJ Y[IN GY ROTK'UROJ SU”OpdUAGIOT IKL:

6GZOKTZY [TJKX )88: LUX N ,UX\GTIUS_IOT ZNK XKIUSSKTJKJ XKMOSI
GTJ SGOTZKTGTIK JUYK M W N ,UX OSOVKTKS ZNK SGA"OS[S JGOR_ JU
M

7»9 3VIFKRORJLFDO QWHUYHQWLRQ ZLWK &29,' 3DWL

NK VY_INURUMOIGR YZXKYY GTJ Y_SVZUSY UL )5</* VG.

JUTpc XSKJ )5</* VGZOKTZY ULZKT NG\K Y_SVZUSY Y[IN GY XKM
RUTKROTKYY GTJ NKRVRKYYTKYY JKVXKYYOUT GTA"OKZ_ GTJ V
JKVXO\GZOUT 9USK VGZOKTZY SG_ NG\K VGTOI GZZGIQY 6Y_INL
OYURGZKJ ]J]GXJY JKSUTYZXGZKJ ZNGZ GHU[Z UL 1UTpcXSK.
SGTOLKYZKJ VY_INURUMOIGR YZXKYY J[XOTM KGXR_ GJSOYYOUT
KSUZOUTGR XKYVUTYK ZU YZXKYY :NK VKXIKTZGMK UL JKROXO[S
VGZOKTZY :NKXK OY K\KT G XKVUXZ UL KTIKVNGROZOY OTJ[IKJ F
VY_INURUMOIGR Y_SVZUSY Y[IN GY [TIUTYIOU[YTKYY GTJ OXX0OZG
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. +YZGHROYNOTM G J_TGSOIl SKINGTOYS LUX K\GR[GZO
VY_INURUMOIGR IXOYOY

6GZOKTZYJ SKTZGR YZGZKY OTJO\OJ[GR VY_INURUMOIGR YZXK
VXKYY[XK YNU[RJ HK SUTOZUXKJ K\KX_ ]JKKQ GLZKX GJSOYYOUT ¢
YKRL XGZOTM ZUURY OTIR[JK 9KRL 8KVUXZOTM 7[KYZOUTTGOXK
7[KYZOUTTGOXK 6.7 p® GTJ -KTKXGRO 'KJ 'TA"OKZ_ *OYUXJKX -
ZUURY OTIR[JK *KO/KXKRRBBEDTM 9IGRK .'3* . GS@WBBZBUDTM 9IGRK
'83" BUYOZO\KKMTRIZ®\TKIXUSKGRK 6'499 /T Y[IN G YVKIOGR KT\O
GY ZNK OYURGZKJ JGXJY ]JK Y[MMKYZ ZNGZ VGZOKTZY YNU[RJ H
WI[KYZOUTTGOXKY ZNXU[MN ZNKOX IKRR VNUTKY :NK JUIZUXY IG!
GYYKYYOTM ZNXU[MN LGIK ZU LGIK UX UTROTK JOYI[YYOUT

. ITZKX\KTZOUT GTJ ZXKGZSKTZ HGYKJ UT ZNK GYYKYYSKTZ
6XOTIOVRKY UL OTZKX\KTZOUT GTJ ZXKGZSKTZ

,UX SORJ VGZOKTZY VY_INURUMOIGR OTZKX\KTZOUT OY
YKRL GJP[YZSKTZ OTIR[JKY HXKGZNOTM XKRGA"GZOUT ZXGOTOTM
SUJKXGZK ZU YK\KXK VGZOKTZY OTZKX\KTZOUT GTJ ZXKGZSKTZ H
VY_INUZNKXGV_ GXK Y[MMKYZKJ 4K] GTZOJKVXKYYGTZY GT~OUR,
IGT HK VXKYIXOHKJ ZU OSVXU\K ZNK VGZOKTZYJ SUUJ GTJ YRI
MKTKXGZOUT GTZOVY_INUZOIY Y[IN GY URGT 'GVOTK GTJ W[KZOG\
VY_INUZOI Y_SVZUSY Y[IN GY ORR[YOUT GTJ JKR[YOUT

NK XKIUSSKTJGZOUT UL VY_INUZXUVOI SKJOIGZOUTY OT KRJK)>

30JJRK GMKJ UX KRJKXR_ )5</* VGZOKTZYJ SKJOIGR YOZ[GZOUT
VN_YOIGR JOYKGYKY Y[IN GY N_VKXZKTYOUT GTJ JOGHKZKY :I
VY_INUZXUVOI SKJOIGZOUTY ZNK JX[M OTZKXGIZOUTY GTJ ZNKOX
LIRR_ ITUTYOJKXKJ =K XKIUSSKTJ [YOTM IOZGRUVXGS KYIOZGR
JKVXKYYOUT GTJ GTA"OKZ_ Y_SVZUSY! HKT'UJOG KVOTKY Y[IN G
KZlI ZU OSVXU\K GTAOKZ_ GTJ YRKKV W[GROZ_! URGT GVOTK W
VY_INUZOI Y_SVZUSY

;9 S5HKDELOLWDWLRQ 7KHUDS\ IRU &29,' SDWLHQWYV

9K\KXK GTJ IXOZOIGRR_ ORR VGZOKTZY Y[pbKX LXUS JOpbKXKTZ JKN
XKYVOXGZUX_ OTY[pelOKTI_ J_YQOTKYOG GTJ IUMTOZO\K OSVGOX
XKIU\KX_ YZGMKY

. 8KNGHOROZGZOUT ZNKXGV_ LUX YK\KXK GTJ IXOZOIGRR_

:NK MUGR UL KGXR_ XKNGHOROZGZOUT OTZKX\KTZOUT OY ZU XKJ
Y_SVZUSY KGYK GT"OKZ_ GTJ JKVXKYYOUT GTJ RUJKX ZNK OTIO
VXUIKYY UL KGXR_ XKNGHOROZGZOUT OTZKX\KTZOUT OY XKNG
XKGYYKYYSKTZ
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8KNGHOROZGZOUT GYYKYYSKTZ

(GYKJ UT MKTKXGR IROTOIGR GYYKYYSKTZ KYVKIOGRR_ L[TIZC
XKYVOXGZOUT IGXJOGI YZGZ[Y SUZOUT GTJ '*2 YNU[RJ HK KSVNG
XKNGHOROZGZOUT GYYKYYSKTZ JNOIN OTIR[JKY ZNK K\GR[GZ
JOGVNXGMS GIZO\OZ_ GSVROZ[JK XKYVOXGZUX_ VGZZKXT GTJ LX

8KNGHOROZGZOUT ZNKXGV_

NK XKNGHOROZGZOUT ZNKXGV_ UL YK\KXK UX IXOZOIGRR_ ORR
VUYOZOUT SGTGMKSKTZ XKYVOXGZUX_ ZXGOTOTM GTJ VN_YOIGF

6UYOZOUT SGTGMKSKTZ 6UYZ[XGR JXGOTGMK SG_ XKJ[IK ZNK (
XKYVOXGZUX_ ZXGlIZ ]JNOIN OY KYVKIOGRR_ OSVUXZGTZ ZU OSV.
S[YZ RKGXT ZU ZOV ZNKSYKR\KY OTZU G VUYOZOUT JNOIN GRRU]
KAMXKZOUT LXUS R[TM RUHKY UX R[TM YKMSKTZY ,UX VGZOKTZY |
LXUS ITUTYIOU[YTKYY JOYZ[XHGTIK G YZGTJOTM [V HKJ UX ZN

u u u SG_ HK GVVROKJ OL ZNK VGZOKTZJY IUTJOZOUT VKX!
HUJ_ VUYOZOUT LUX HXKGZNOTM OT G XKYZOTM YZGZK |]JNOIN
VGZOKTZJY XKYVOXGZUX_ KpelOKTI_ GTJ SGOTZGOT R[TM \UR[SK
MUUJ RKZ ZNK VGZOKTZ ZGQK G YZGTJOTM VUYOZOUT GTJ MXGJ[

8KYVOXGZUX_ KAKXIOYK +2KXIOYK IGT L[RR_ KAVGTJ ZNK R[TN
VI[RSUTGX_ GR\KURO GTJ GOX]G_ KAVKR OTZU ZNK RGXMK GOX]G
GII[S[RGZK GZ ZNK HUZZUS UL ZNK R[TMY /Z OTIXKGYKY ZNK \0ZG
L[TIZOUT *KKV YRU] HXKGZNOTM GTJ INKYZ KAVGTYOUT HXKGZNO
KAVGTYOUT GXK ZNK Z]JU SGPUX ZKINTOW[KY UL XKYVOXGZUX_ K"

6 *KKV YRU] HXKGZNOTM JNORK OTNGROTM ZNK VGZOKTZ YNU[R.
JOGVNXGMS GIZO\KR_ :NK HXKGZNOTM YNU[RJ HK GY JKKV GTJ Y|
XKJ[1ZOUT UL XKYVOXGZUX_ KpelOKTI_ IG[YKJ H_ LGYZ YNGRRU]
ZNUXGIOI HXKGZNOTM ZNOY QOTJ UL HXKGZNOTM TKKJY RKYY S[Y
\UR[SK GTJ < 7 \GR[K JNOIN IGT HK [YKJ ZU GJP[YZ HXKGZNOTM ]N
UL HXKGZN

6 JNKYZ KAVGTYOUT HXKGZNOTM IUSHOTKJ JOZN YNU[RJKX KAVGT!
\KTZORGZOUT =NKT ZGQOTM G JKKV YRU] HXKGZN UTK KAVGTJY |
JNORK OTNGROTM! GTJ SU\KY HGIQ NOY NKX INKYZ GTJ YNU[RJKX)
YVKIOGR VGZNURUMOIGR LGIZUXY UL \OXGR VTK[SUTOG Y[YVKTJ
YNU[RJ HK GV\UOJKJ OT UXJKX TUZ ZU OTIXKGYK ZNK H[XJKT UL Xl
NKGXZ GY ]JKRR GY UA_MKT IUTY[SVZOUT 3KGT]J]NORK G\UOJ SU!
XKYVOXGZUX_ XGZK GZ ZOSKY SOT

'"1ZO\K I_IRK UL HXKGZNOTM ZKINTOW[KY /Z IGT KpbKIZO\KR_ X
GTJ OSVXU\K R[TM L[TIZOUT JOZNU[Z KA"GIKXHGZOUT UL N_VU~”KSO
/Z TUTYOYZY UL ZNXKK YZGMKY HXKGZNOTM IUTZXUR ZNUXGIOI |
ZU LUXS G I_IRK UL HXKGZNOTM YNU[RJ HK JK\KRUVKJ GIIUXJOTM

6UYOZO\K KAVOXGZUX_ VXKYY[XK ZXGOTKX :NK V[RSUTGX_ OT?Z
NGY HKKT YK\KXKR_ JGSGMKJ /T SKINGTOIGR \KTZORGZOUT RL
\UR[SK GXK XKW[OXKJ ZU G\UOJ JGSGMKY ZU ZNK V[RSUTGX_ OTZ
ZNK XKSU\GR UL SKINGTOIGR \KTZORGZOUT VUYOZO\K KAVOXGZU
ZU NKRV ZNK SU\KSKTZ UL KAIXKZOUTY LXUS ZNK RU] \UR[SK
NOMN \UR[SK YKMSKTZY RUJKXOTM ZNK JOpel[RZ_ UL KAVKIZUXC
VXKYY[XK IGT HK MKTKXGZKJ ZNXU[MN GOX pdU] \OHXGZOUT ]NC
GINOK\K GOX]G_ Y[VVUXZOTM :NK KAIXKZOUTY IGT ZNKT HK XK
KAVOXGZUX_pdU] SUVKY ZNK KANIXKZOUTY

6N_YOIGR ZNKXGV_ :NOY OTIR[JKY [RZXGYNUXZ ]G\K UYIORF
VGIKSGQKX KRKIZXOIGR S[YIRK YZOS[RGZOUT KZI
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9, /XQJ 7UDQVSODQWDWLRQ LQ 3DWLHQWV ZLWK &29,

2[TM ZXGTYVRGTZGZOUT OY GT KpbKIZO\VK ZXKGZSKTZ GVVXUGIN LUX pc
LUJK\KX 0Z OY XGXKR_ XKVUXZKJ ZNGZ R[TM ZXGTYVRGTZGZOUT NGY
OTLKIZOU[Y R[TM JOYKGYKY (GYKJ UT I[XXKTZ IROTOIGR VXGIZOIK G
ZNOY INGVZKX GY G XKLKXKTIK LUX SKJOIGR JUXQKXY /T MKTKXGHF
KAVRUXGZOUT JUOTM ZNK HKYZ ZU YG\K ROLK NOMNR_ YKRKIZO\K C
GXK TUZ YOMTOpcIGTZR_ OSVXU\KJ GLZKX GJKW[GZK GTJ XKGYUTGHF
VGZOKTZ OY OT IXOZOIGR IUTJOZOUT R[TM ZXGTYVRGTZGZOUT I
K\GR[GZOUTY

. 6XK ZXGTYVRGTZGZOUT GYYKYYSKTZ

"MK /Z OY XKIUSNGIZIERNK XKIOVOKTZY GXK TUZ URJKX ZNGT
_KGXY URJ GXK Y[HPKIZ ZU IGXKL[R K\GR[GZOUT UL UZNKX UXMG"
XKIU\KX_ IGVGHOROZ_

NK TU[XYK UL ZNK JOYKGYK :NKXK OY TU JOXKIZ IUXXKRG
JOYKGYK IU[XYK GTJ ZNK YK\KXOZ_ UL ZNK JOYKGYK .U]JK\KX LUX

IU[XYKY LK]JKX ZNGT ]JKKQY G L[RR SKJOIGR GYYKYYSKTZ OY )
INKZNKX GIJKW[GZK SKJOIGZOUT \KTZORGZUX GYYOYZGTIK GTJ
VXU\OJKJ

2[TM L[TIZOUT YZGZ[Y (GYKJ UT ZNK VGXGSKZKXY IURRKIZKJ
GTJ +)35 OZ OY TKIKYYGX_ ZU K\GR[GZK JNKZNKX ZNKXK OY GT_ |

,JTIZOUTGR GYYKYYSKTZ UL UZNKX SGPUX UXMGTY G +\GRI[G
YZGZ[Y UL VGZOKTZY OT IXOZOIGR IUTJOZOUT [YOTM HXGOT ): YI!
OY IX[IOGR GY SUYZ UL ZNKS JU[RJ NG\K HKKT YKJGZKJ LUX GT K
GYYKYYSKTZY OTIR[JOTM KRKIZXUIGXJOUMXGS GTJ KINUIGXJOU
NKGXZ YO'K VIRSUTGX_ GXZKX_ VXKYY[XK GTJ RKLZ NKGX
XKIUSSKTJIKJ! | :NK RK\KRY UL YKX[S IXKGZOTOTK GTJ HORO
SUTOZUXKJ! LUX VGZOKTZY JOZN RO\KX LGOR[XK GTJ XKTGR LGOR
ZU R[TM ZXGTYVRGTZGZOUT [TZOR ZNK L[TIZOUTY UL ZNK RO\KX (

NK T[IRKOI GIOB<ZRYZ WK )VGZOKTZ YNU[RJ HK ZKYZKJ TKMG Z(
ZJU IUTYKI[ZO\K T[IRKOI GIOJ ZKYZY J]OZN G ZOSK OTZKX\GR RUTI
OTIXKGYKJ OTIORK/FZYZKYZ) XKY[RZ XKZ[XTOTM LXUS TKMGZO\K :
ZXKGZSKTZ 0OZ OY XKIUSSKTJKJ ZU XK\OYK ZNK YZGTJGXJ ZU Z
XKY[RZY /JKGRR_ TKMGZO\K XKY[RZY YNU[RJ HK UHYKX\KJ OT GR
HRUUJ YV[Z[S TGYUVNGX_T” HXUTINU GR\KURGX RG\GMK [XOT|
ZNK JOpel[RZ_ OT UVKXGZOUT NU]JK\KX GZ RKGYZ ZNK ZKYZOTM U
RG\GMK YGSVRKY YNU[RJ HK TKMGZO\K

'"YYKYYSKTZ UL OTLKIZOUT YZGZ[Y =0ZN ZNK KAZKTJKJ OT \
)5</* VGZOKTZY SG_ NG\K S[RZOVRK HGIZKXOGR OTLKIZOUTY
GYYKYYSKTZ OY XKIUSSKTJKJ ZU K\GR[GZK ZNK YOZ[GZOUT UL O
LUX S[RZOJX[M XKYOYZGTZ HGIZKXOGR OTLKIZOUT 3UXKU\KX
ZXKGZSKTZ VRGTY YNU[RJ HK LUXSKJ ZU KYZOSGZK ZNK XOYQ UL

NK VXKUVKXGZO\K SKJOIGR GYYKYYSKTZ VXUIKYY LUX R[TM :
VGZOKTZY G ZXKGZSKTZ VRGT VXUVUYKJ H_ ZNK /); ZKGS A S[RZ
IJUSVXKNKTYO\K SKJOIGR K\GR[GZOUT A GTGR_YOY GTJ ZX
IUTZXGOTJOIGZOUTY A VXK NGHOROZGZOUT HKLUXK R[TM ZXGTYV
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JUTZXGOTJOIGZOUTY

6RKGYK XKLKX ZU :NK /19.2: )UTYKTY[Y " IUTYKTY[Y JUI[SKTZ
R[TM ZXGTYVRGTZGZOUT IGTJOJGZKY OYY[KJ H_ ZNK /TZKXTGZC
XGTYVRGTZGZOUT [VIJGZKJ OT

, 'LVFKDUJH 6WDQGDUGY DQG )ROORZ XS 30DQ IRU

*OYINGXMK YZGTJIGXJY
(UJ_ ZKSVKXGZ[XK XKSGOTY TUXSGR LUX GZ RKGYZ JG_Y KGX ZKSVKXG?Z
8KYVOXGZUX_ Y_SVZUSY GXK YOMTOpcIGTZR_ OSVXU\KJ!

NK T[IRKOI GIOJ OY ZKYZKJ TKMGZO\K LUX XKYVOXGZUX_ ZXGIZ VGZNUM
OTZKX\GR SUXK ZNGT NU[XY I ZNK T[IRKOI GIOJ ZKYZ UL YZUUR YGSVRKY I(
OL VUYYOHRK!

2[TM OSGMOTM YNU]Y UH\OU[Y OSVXU\KSKTZ OT RKYOUTY!

NKXK OY TU IUSUXHOJOZOKY UX IUSVROIGZOUTY JNOIN XKW[OXK NUYVOZ
9V5$ JOZNU[Z GYYOYZKJ UM _MKT OTNGRGZOUT!

*OYINGXMK GVVXU\KJ H_ S[RZO JOYIOVROTGX_ SKJOIGR ZKGS

3KJOIGZOUT GLZKX JOYINGXMK

-KTKXGRR_ GTZO\OXGR JX[MY GXK TUZ TKIKYYGX_ GLZKX JOYING
IGT HK GVVROKJ OL VGZOKTZY NG\K SORJ IU[MN VUUX GVVKZzZOZ
'"TZO\OXGR JX[MY IGT HK [YKJ GLZKX JOYINGXMK LUX VGZOKTZY ]0C
pcXYZ JG_Y GLZKX ZNKOX T[IRKOI GIOJ GXK ZKYZKJ TKMGZO\K

.USK OYURGZOUT

6GZOKTZY S[YZ IUTZOT[K Z]JU ]KKQY UL OYURGZOUT GLZKX JOYIN
OYURGZOUT IUTJOZOUTY GXK

6 /I TIKVKTJKTZ ROVOTM GXKG JOZN LXKWI[KTZ \KTZORGZOUT GTJ JC

6 '\UOJ IUTZGIZOTM JOZN OTLGTZY ZNK KRJKXR_ GTJ VKUVRK ]0OZ|
NUSK!

+ 6GZOKTZY GTJ ZNKOX LGSOR_ SKSHKXY S[YZ ]JKGX SGYQY GTJ ]G

g (UJ_ ZKSVKXGZ[XK GXK ZGQKT Z]OIK G JG_ OT ZNK SUXTOTM GT
GZZRTZ ZU GT_ INGTMKY OT ZNK VGZOKTZJY IUTJOZOUT

,URRU] [V

" YVKIOGRO'KJ JUIZUX YNU[RJ HK GXXGTMKJ LUX KGIN JOYINGXMK
pcXYZ LURRU] [V IGRR YNU[RJ HK SGJK ]OZNOT NU[XY GLZKX J
LURRU] [V JORR HK IGXXOKJ U[Z 1KKQ JKKQY GTJ sSuUTZ
+AGSOTGZOUTY OTIR[JK RO\KX GTJ QOJTK_ L[TIZOUTY HRUUJ ZK
GTJ YZUUR YGSVRKY GTJ V[RSUTGX_ L[TIZOUT ZKYZ UX R[TM ):
GIIUXJOTM ZU ZNK VGZOKTZJY IUTJOZOUT ,URRU] [V VNUTK IGRF
SUTZNY GLZKX JOYINGXMK



+DQGERRN RI &29,' UHYHQWLRQ DQG

3GTGMKSKTZ UL VGZOKTZY ZKYZKJ VUYOZO\K GMGOT GLZlI

9ZX0OIZ JOYINGXMK YZGTJIGXJY NG\K HKKT OSVRKSKTZKJ OT U]
JOYINGXMKJ IGYK OT U[X NUYVOZGR JNUYK YV[Z[S GTJ YZUUR YG
GMGOT OT U[X LURRU] [VY .UJK\KX ZNKXK GXK YUSK XKVUXZKJ
ZKYZKJ VUYOZO\K GMGOT GLZKX HKOTM JOYINGXMKJ HGYKJ UT
M[OJKROTKY TKMGZO\K XKY[RZY LXUS GZ RKGYZ IUTYKI[ZO\K Z
OTZKX\GR UL NU[XY! HUJ_ ZKSVKXGZ[XK XKSGOTOTM TUXSGF
YOMTOpcIGTZR_ OSVXU\KJ! UH\OU[Y GHYUXVZOUT UL OTpdGSSGZOU
J[K ZU YGSVRK IURRKIZOUT KXXUXY GTJ LGRYK TKMGZO\K ZKYZOTI
LURRU]JOTM YZXGZKMOKY GXK XKIUSSKTJKJ

/IYURGZOUT GIIUXJOTM ZU ZNK YZGTJIJGXJY LUX )5</* VGZOKTZ

JUTZOT[OTM ZU VXU\OJK GTZOV\OXGR ZXKGZSKTZ JNOIN NGY HI
J[XOTM VXOUX NUYVOZGRO ' GZOUT

*OYINGXMK UTR_ [NKT OSVXU\KSKTZ OY UHYKX\KJ UT®IIM OSGI
YZUUR GXK ZKYZKJ TKMGZO\K LUX IUTYKI[ZO\K ZOSKY ]JOZN GT OTZK

.USK OYURGZOUT GTJ LURRU] [V \OYOZY GLZKX JOYINGXMK
XKW[OXKSKTZY SKTZOUTKJ GHU\K
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3DUW 7KUHH 1XUVLQJ

1XUVLQJ &DUH IRU 3DWLHQWYV 5HFHLYLQJ +LJK )ORZ
&DQQXOD +)1& 2[\JHQ 7KHUDS\

$VVHVVLQJ

6XU\OJK JKZGORKJ OTLUXSGZOUT UL ZNK .,4) Ur_MKT ZNKXGV_ ZU N
HKLUXK OSVRKSKTZGZOUT ;YK RU] JUYK YKJGZO\K JOZN IRUYK SUTO
VXUVKX TGYGR IGZNKZKX HGYKJ UT ZNK JOGSKZKX UL ZNK VGZOKTZ
YZXGV ZOMNZTKYY GTJ [YK JKIUSVXKYYOUT VRGYZKX ZU VXK\KTZ Jt
UT ZNK LGIOGR YQOT 3GOTZGOT ZNK ]JGZKX RK\KR OT ZNK N[SOJOpc
ZNK LXGIZOUT UL OTYVOXIKITUZNKKTGZRE ZKSVKXGZ[XK HGYKJ UT Z
XKYVOXGZUX_ JKSGTJY GTJ ZURKXGTIK

ORQLWRULQJ

8KVUXZ ZU ZNK GZZKTJOTM VN_YOIOGT ZU YKKQ SKJOIGR JKIOYOU"
IGR \KTZORGZOUT OL GT_ UL ZNK LURRUJOTMY UII[X NKSUJ_TGSOI
K\OJKTIKJ H_ UH\OU[Y IUTZXGIZOUT UL GIIKYYUX_ S[YIRKY N_VI
UA MKT ZNKXGV_ JKZKXOUXGZOUT UL IUTYIOU[YTKYY ZNK XKYV(
SOT[ZK IUTZOT[U[YR_ YOMTOpcIGTZ GSU[TZ UL YV[Z[S

7TUHDWPHQW RI 6HFUHWLRQV

6GZOKTZYJ JXUUR YTUZ GTJ YV[Z[S YNU[RJ HK JOVKJ JOZN ZOYY
YKGRKJ IUTZGOTKX ]JOZN INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ
YKIXKZOUTY IGT HK XKSU\KJ H_ UXGR S[I[Y KANZXGIZUX UX Y[IZOUTC
G YV[Z[S IURRKIZUX JOZN INRUXOTK IUTZGOTOTM JOYOTLKIZGTZ

1XUVLQJ &DUH IRU 3IDWLHQWY ZLWK OHFKDQLFDO 9H

,QWXEDWLRQ 3URFHGXUHYV

‘NK T[SHKX UL ZNK SKJOIGR YZGpb YNU[RJ HK ROSOZKJ ZU ZNK SOTO
ZNK VGZOKTZJY YGLKZ_ =KGX VU]KXKJ GOX V[XOL_OTM XKYVOXG]
VKXLUXS GJSOTOYZXGZOUT UL Y[pelOKTZ GTGRMKYOG GTJ YKJGZO\
TKIKYYGX_ )RUYKR_ SUTOZUX ZNK NKSUJ_TGSOI XKYVUTYK J[X
SU\KSKTZ UL YZGpb OT ZNK ]GXJ IUTZOT[U[Y V[XOL_ GTJ JOYOTLKIZ
V[XOpclGZOUT ZKINTURUM_ LUX SOT GLZKX IUSVRKZOUT UL OTZ[HG
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'DLO\ ODQDJHPHQW DQG ORQLWRULQJ RI (&02 ([WU
OHPEUDQH 2[\JHQDWLRQ

(&02 HTXLSPHQW VKRXOG EH PDQDJHG E\ (&02 SHUIXVLRQLVWYVY DC
VKRXOG EH FKHFNHG DQG UHFRWBYHGUH WKEIZKKRXAGZOUT YVKKJI! HRU
UA_MKT pdU]! UM _MKT IUTIKTZXGZOUT! KTY[XOTM ZNGZ ZNK ZKSVKXC
ZKSVKXGZ[XK YKZZOTM GTJ GIZ[GR ZKSVKXGZ[XK! VXK\KTZOTM IRUZ
IGTT[RGK GTJ ZNK IOXI[OZ Z[HOTM OY TUZ QOTQKJ UX TU MYNGQO"®
[XOTK IURUX JOZN YVKIOGR GZZKTZOUT ZU XKJ UX JGXQ HXU]T [XOTK
GY XKW[OXKJ H_ ZNK JUIZUX

7KH IROORZLQJ LWHPV GXULQJ HYHU\ VKLIW VKRXOG KER EZREGLWRL
JKVZN GTJpc"GZOUT UL IGTT[RG ZU KTY[XK ZNGZ ZNK +)35 IOXI[OZ
RK\KR ROTK UL ZNK ZKSVKXGZ[XK IUTZXURRKX ZNK VU]KX Y[VVR_ |
ZOUT UL ZNK UA_MKT ZNK IGTT[RG YOZK LUX GT_ HRKKJOTM GTJ Y]
KTIK GTJ UHYKX\K JNKZNKX ZNK RU]JKX ROSH UT ZNK UVKXGZOUT Y(
ROSHY Y[IN GY JUXYGROY VKJOY GXZKX_ V[RYK YQOT ZKSVKXGZ][

'DLO\ PRQLWRULQJ 6UYZ SKSHXGTK HRUUJ MGY GTGR_YOY

$QWLFRDJXODWLRQ PN@DHEPBQWUGR UL +)35 GTZOIUGM[RGZOUT
ZU GINOK\K G SUJKXGZK GTZOIUGM[RGZOUT KpbKIZ JNOIN KTY[XK
G1Z0O\0Z_ [TJKX ZNK VXKSOYK UL G\UOJOTM KAIKYYO\K GIZO\GZC
SGOTZGOT ZNK HGRGTIK GSUTM GTZOIUGM[RGZOUT IUGM[RGZOUT
YNU[RJ HK OTPKIZKJ ]JOZN NKVGXOT YUJO[S /; QM GZ ZNK
SGOTZGOTKJ ]0ZN NKVGXOT YUJO[S /: QM N J[XOTM ZNK V
JUYGMK UL NKVGXOT YUJO[S YNU[RJ HK GJP[YZKJ GIIUXJOTM ZU '6
NKRJ HKZ]KKT YKIUTJY *[XOTM ZNK GTZOIUGM[RGZOUT VKX
VITIZ[XKY YNU[RJ HK XKJ[IKJ GY RKYY GY VUYYOHRK 5VKXGZOUT)
YZGZ[Y UL HRKKJOTM YNU[RJ HK UHYKX\KJ IGXKL[RR_

ISVRKSKTZ ZNK [RZXG VXUZKIZO\K R[TM \KTZORGZOUT YZXGZK
UINI[XXKTIK UL \KTZORGZUX XKRGZKJ R[TM OTP[X_ /Z OY XKIUSS
\UR[SK OY " S2 QM GTJ ZNK OTZKTYOZ_ UL YVUTZGTKU[Y HXKGZ
LXKW[KTI_ YNU[RJ HK HKZ]KKT ZOSKY SOT

JRUYKR_ UHYKX\K ZNK \OZGR YOMTY UL VGZOKTZY SGOTZG
)<6 " SS.M 9\85 GTJ SUTOZUX ZNK YZGZ[Y UL [XOTK \UR[SK GTJ t

XGTYL[YK ZNXU[MN ZNK VUYZ SKSHXGTK G\UOJOTM OTL[YOUT UL LG

"IMUXJOTM ZU ZNK SUTOZUXOTM XKIUXJY K\GR[GZK ZNK +)35 U"_M
K\KX_ YNOLZ
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,9 1XUVLQJ &DUH RI $/66 $UWL@FLDO /LYHU 6XSSRUW

'299 T[XYOTM IGXK OY SGOTR_ JO\OJKJ OTZU Z]JU JOpbKXKTZ VKXOUJY T
OTZKXSOZZKTZ IGXK 4[XYOTM YZGpb YNU[RJ IRUYKR_ UHYKX\K ZNK ITUTJ!
UVKXGZOTM VXUIKJ[XKY LUI[Y UT QK_ VUOTZY GTJ JKGR JOZN IUSVROIG:
L[RR_ ITUSVRKZK '299 ZXKGZSKTZ

1XUVLQJ &DUH GXULQJ 7TUHDWPHQW

/Z XKLKXY ZU T[XYOTM J[XOTM KGIN YZGMK UL '299 ZXKGZSKTZ :NK U
Y[SSGXO'KJ GY LURRU]Y UVKXGZUXJY U]JT VXKVGXGZOUT VGZOK
VXK pd[YNOTM X[TTOTM VGXGSKZKX GJP[YZSKTZ ]JKGTOTM GTJ XKIU:
QK_ VUOTZY UL T[XYOTM IGXK J[XOTM KGIN YZGMK

5VKXGZUX Y U]T VXKVGXGZOUT
,JJRR_ GINKXK ZU 2K\KR ~UX K\KT SUXK YZXOIZ VXUZKIZO\K SKGY[X]
6GZOKTZ GYYKYYSKTZ

'YYKYY ZNK VGZOKTZ Y HGYOI IUTJOZOUTY KYVKIOGRR_ GRRKXM_ |
L[TIZOUT U~N_MKT ZNKXGV_ YKJGZOUT LUX YUHKX VGZOKTZY VG_
YZGZK GTJ IGZNKZKX L[TIZOUT YZGZ[Y

I TYZGRRGZOUT GTJ VXK pd[YNOTM

;YK TUTY[SGHRKY JOZN IRUYKJ RUUV SGTGMKSKTZ [NORK G\UOJOTM
HRUUJ GTJ HUJ_ pd[OJY :NK IUXXKYVUTJOTM OTYZX[SKTZY VOVKR
YNU[RJ HK YKRKIZKJ GIIUXJOTM ZU ZNK VRGTTKJ ZXKGZSKTZ SUJ
INGXGIZKXOYZOIY UL ZNK IUTY[SGHRKY YNU[RJ HK LGSOROGXO KJ

8[TTOTM

/Z OY XKIUSSKTJKJ ZNGZ ZNK OTOZOGR HRUUJ JXG] YVKKJ OY &
VXKYY[XK JNOIN SOMNZ HK IG[YKJ H_ NOMN YVKKJ <OZGR YOMTY Y

6GXGSKZKX "JP[YZSKTZ

=NKT ZNK VGZOKTZ Y KM"ZXGIUXVUXKGR IOXI[RGZOUT OY YZGHRK G
VGXGSKZKXY YNU[RJ HK GJP[YZKJ GIIUXJOTM ZU ZNK ZXKGZSKTZ S
GTZOIUGM[RGTZ OY XKIUSSKTJKJ OT ZNK KGXR_ YZGMK GTJ ZNK G
GJP[YZKJ J[XOTM ZNK SGOTZKTGTIK VKXOUJ GIIUXJOTM ZU JOpbKXK

=KGTOTM

'JUVZ ROW[OJ MXG\OZ_ IUSHOTKJ XKIU\KX_ SKZNUJ ! ZNK XKIU\KX_
JKGTOTM SKJOIGR JGYZK YNU[RJ HK ZXKGZKJ OT GIIUXJGTIK ZU

VXK\KTZOUT GTJ IUTZXUR XKW[OXKSKTZY GTJ ZNK ZXKGZSKTZ XUU
IRKGTKJ GTJ JOYOTLKIZKJ GY ]JKRR

8KIUXJOTM

3GQK GII[XGZK XKIUXJY UL ZNK VGZOKTZ Y \OZGR YOMTY SKJOIGZO
'299 GTJ ZGQK TUZKY UT YVKIOGR IUTJOZOUTY
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9,

*HQHUDO &DUH

ORQLWRULQJ

6GZOKTZ \OZGR YOMTY YNU[RJ HK IUTZOT[U[YR_ SUTOZUXKJ KYVKI
XKYVOXGZOUT XGZK GTJ ZNK UA_MKT YGZ[XGZOUT 5HYKX\K Y_SV7Z
INKYZ ZOMNZTKYY J_YVTKG GTJ I_GTUYOY 3UTOZUX GXZKXOGR H
XKIUMTOZOUT UL GT_ JKZKXOUXGZOUT ZU GJP[YZ YZXGZKMOKY UL
XKYVUTYK SKGY[XKY 6G_ GZZKTZOUT ZU \KTZORGZUX GYYUIOGZK]
NOMN VUYOZO\K KTJ KANVOXGZUX_ VXKYY[XK 6++6 GTJ NOMN VXKY
INGTMKY OT GOX]G_ VXKYY[XK ZOJGR \UR[SK GTJ XKYVOXGZUX_ XC

$VSLUDWLRQ 3UHYHQWLRQ

-GYZXOIl XKZKTZOUT SUTOZUX VKXLUXS IUTZOT[U[Y VUYZ V_RL
V[SV ZU XKJ[IK MGYZXUKYUVNGMKGR XKpd[* +\GR[GZK MGYZXOI SL
JOZN [RZXGYU[TJ OL VUYYOHRK 6GZOKTZ JOZN TUXSGR MGYZXOI KS
XU[ZOTK GYYKYYSKTZ!

+\GR[GZK MGYZXOIl XKZKTZOUT K\KX_ NU[XY 8K OTL[YK ZNK G|
\UR[SK"OY S2! UZNKX]JOYK XKVUXZ ZU ZNK GZZKTJOTM VN_YOIOGT!

'"YVOXGZOUT VXK\KTZOUT J[XOTM VGZOKTZ ZXGTYVUXZGZOUT H
LKKJOTM GYVOXGZK ZNK MGYZXOIl XKYOJ[KY GTJ IUTTKIZ ZNK MGY
HGM *[XOTM ZXGTYVUXZGZOUT XGOYK ZNK VGZOKTZJY NKGJ [V ZU

'YVOXGZOUT VXK\KTZOUT J[XOTM .,4) )NKIQ ZNK N[SOJOpcKX
KATKYYO\K UX OTY[pelOKTZ N[SOJOpclGZOUT B8KSU\K GT_ ]JGZKX GI
VXUSVZR_ ZU VXK\KTZ IU[MN GTJ GYVOXGZOUT IG[YKJ H_ ZNK GIIOJ
OTZU @OX]G_ 1KKV ZNK VUYOZOUT UL ZNK TGYGR IGTT[RG NOMNKX Z
6XUSVZR_ XKSU\K IUTJKTYGZOUT OT ZNK Y_YZKS

ISVRKSKTZ YZXGZKMOKY ZU VXK\KTZ IGZNKZKX XKRGZKJ HRUUJY?Z
XKRGZKJ [XOTGX_ ZXGIZ OTLKIZOUT

6XK\KTZ VXKYY[XK OTJ[IKJ YQOT OTP[XOKY OTIR[JOTM JK\OIK XKRC
OTIUTZOTKTIK GYYUIOGZKJ JKXSGZOZOY GTJ SKJOIGR GJIJNKYO\K )
VGZOKTZY GZ G NOMN XOYQ JOZN ZNK 80YQ 'YYKYYSKTZ 9IGRK GTJ

'YYKYY GRR VGZOKTZY [VUT GJSOYYOUT GTJ [NKT ZNKOX IROTOIGR
XOYQ GYYKYYSKTZ SUJKR ZU OJKTZOL_ ZNUYK JNU GXK GZ G NOMN
YZXGZKMOKY 3UTOZUX IUGM[RGZOUT L[TIZOUT * JOSKX RK\KRY GT
ZGZOUTY

'YYOYZ KGZOTM LUX VGZOKTZY JNU GXK JKGQ YNUXZ UL HXKGZN
Z[GZOTM UA_MKTGZOUT OTJK”A [/TZKTYOL_ UA_MKTGZOUT OTJK~" S
J[XOTM SKGRY 6XU\OJK KTZKXGR T[ZXOZOUT GZ KGXR_ YZGMKY LU
SU[ZN *[XOTM KGIN YNOLZ GJP[YZ ZNK KTZKXGR T[ZXOZOUT XGZK
ZURKXGTIK UL KTZKXGR T[ZXOZOUT
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$SSHQGL]

, OHGLFDO $GYLFH ([DPSOH IRU &29,' SDWLHQWYV
o OHGLFDO $GYLFH RI OLOG &29," &DVHV
5XJOTGX_

|'OX OYURGZOUT HRUUJ UA_MKT YGZ[XGZOUT SUTOZUXOTM U”"_MK

+"GSOTGZOUTY
| 4U\KR )UXUTG\OX[Y 84" *KZKIZOUT :NXKK 90ZKY 9V[Z[S WJ
| 4U\KR )UXUTG\OX[Y 84" *KZKIZOUT :NXKK 90ZKY ,KIKY W

(RUUJ XU[ZOTK HOUINKSOIGR VXUpcRK [XOTK XU[ZOTK YZUUR XU
* JOSKX HRUUJ MGY GTGR_YOY RGIZzOIl GIOJ '95 8, )68 ))6 A
Z_VK ZN_XUOJ L[TIZOUT IGXJOGI KT'_SKY W[GTZOZGZO\K GYYG_ |
OZKSY XKYVOXGZUX_ \OX[Y ZKYZ 1_ZUQOTKY - -3 ZKYZ GTMOUZKT

|20\KX MGRRHRGJJKX VGTIXKGY GTJ YVRKKT [RZXGYU[TJ KINUIGXJO!

3KJOIGZOUT
|'XHOJUR ZGHRKZY SM VU Z0J
|2UVOTG\OX 80ZUTG\OX ZGHRKZY VU W N
|/TZKXLKXUT YVXG_ YVXG_ VX ZOJ
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9 OHGLFDO $GYLFH RI 6HYHUH &29," &DVHV

5XJOTGX_
|'OX OYURGZOUT HRUUJ U"_MKT YGZ[XGZOUT SUTOZUXOTM U”_MK

+"GSOTGZOUTY
| 4U\KR )UXUTG\OX[Y 84" *KZKIZOUT :NXKK 90ZKY 9V[Z[S WJ
| 4U\KR )UXUTG\OX[Y 84" *KZKIZOUT :NXKK 90ZKY ,KIKY WJ

|(RUUJ XU[ZOTK HOUINKSOIGR VXUpcRK [XOTK XU[ZOTK YZUUR XU

* JOSKX HRUUJ MGY GTGR_YOY RGIzZzOIl GIOJ '95 8, )68 ))6 A
Z_VK ZN_XUOJ L[TIZOUT IGXJOGI KT'_SKY W[GTZOZGZO\K GYYG_ |
OZKSY XKYVOXGZUX_ \OX[Y ZKYZ 1_ZUQOTKY - -3 ZKYZ GTMOUZKT

|20\KX MGRRHRGJJKX VGTIXKGY GTJ YVRKKT [RZXGYU[TJ KINUIG)

3KJOIGZOUT
| ' XHOJUR ZGHRKZY SM Z0J
| 2uvOTG\OX 80ZUTG\OX ZGHRKZY VU W N
| /TZKXLKXUT YVXG_ YVXG_ VX TGX Z0J
| 29 S2 SKZN_RVXKJTOYURUTK SM O\MZZ WJ
| 49 S2 VGTZUVXG URK SM O\MZZ WJ
| YGRZXGZK ZGHRKZ WJ
| /SS[TUMRUH[ROT M 0\MZZ WJ
| 49 S2 'SHXUAUR SM O\MZZ HOJ
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e OHGLFDO $GYLFH RI &ULWLFDO &29,' &DVHYV

5XJOTGX_
'OX OYURGZOUT HRUUJ UM MKT YGZ[XGZOUT SUTOZUXOTM UA_ MKT

+"GSOTGZOUTY
| 4U\KR JUXUTG\OX[Y 84" *KZKIZOUT :NXKK 90ZKY 9V[Z[S WJ
| 4U\KR J)UXUTG\VOXI[Y 84" *KZKIZOUT :NXKK 90ZKY ,KIKY WJ

| (RUUJD XU[ZOTK (5 8. HRUUJ Z_VK [XOTK XU[ZOTK YZUUR XU[Z(
XKYVOXGZUX_ \OX[Y ZKYZ ZN_XUOJ L[TIZOUT KRKIZXUIGXJOUMXG
RGIZOI GIOJ -9 - -3 ZKYZ HRUUJ I[RZ[XK 54)+

| (RUUJ XU[ZOTK HOUINKSOIGR VXUpcRK IUGM[RGZOUT L[TIZOUT
RGIZOl GIOJ TGZXO[XKZOIl VKVZOJK IGXJOGI KT _SK W[GTZOZG:
OSS[TUMRUH[ROT IUSVRKSKTZ |_ZUQOTK YV[Z[S I[RZ[XK )86 6):

| (RUUJ MR[IUYK SKGY[XKSKTZ W N
| 20\KX MGRRHRGJJKX VGTIXKGY GTJ YVRKKT [RZXGYU[TJ KINUIG

3KJOIGZOUT

| XHOJUR ZGHRKZY SM VU Z0J

| 2uvOTG\OX B8OZUTG\OX ZGHRKZY W N UX JGX[TG\OX ZGHRKZ V
| 49 s2 SKZN_RVXKJTOYURUTK SM O\ W N

| 49 S2 VGTZUVXG'URK SM O\MZZ WJ

| /SSITUMRUH[ROT M O\MZZ WJ

| :N_so1 vkvzouky SM ON HO]

|49 s2 'sHXUAUR SM O\ HOJ

| 49 S2 OYUVXUZKXKTUR SM O\ \V UTIK

| .ISGT YKX[S GRH[SOT M 0\MZZ WJ

| 49 s2 VOVKXGIORROT ZG'UHGIZGS O\MZZ W N

| +TZKXGR T[ZXOZOUT Y[YVKTYOUT 6KVZOYUXH ROW[OJ S2 TGY
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., 2QOLQH &RQVXOWDWLRQ 3URFHVV IRU 'LDJQRVLV D

5TROTK )UTY[RZGZOUT LUX *OGMTUYOY GTJ :XKGZSKT

,QVWUXFWLRQV RQ )$+=8 ,QWHUQHW +RVSLWD

V.@; /ITZKXTKZ .UYVOZGR j

M5ETROTK ,".@;NGVV UX ZNK Upel O\GR ]KHYOEI](TRGTJ ‘ROVG XKMOYZKX &TJ RU
M]]] "_ IUSN -

XKMOYZKX GTJ RUMOT j[ YIGT ZNK 78IUJK UL ,".@; ]

INUUYK )5</* INUUYK UTROJT K
IUTY[RZGZO IUTY[RZGZOUT
UTROTK IUTY[RZGZOUT
UTROTK \OJKU YVKIOGROYZ IROTQO
| Y GTJ G JUulzu

\0JKU IUTY[RZ UUTROTK IUTY[ GZOUT
UTK ZU UTK IUTY[RZGZOUT JOZN G JUI
UTROTK VXKYIXJQVZI@DWZIN ZK"Z GTJ SGMKY

R

IUTY[RZGZOUT)]
ZK"Z GTJ 0SG

ZNNUUYK G JKVGXZSKTZ

M5TROTK ,".@;NGVV UX ZNK UpelOGR ]KHYQZI®; /TZKXTKZ .UYVOZGR
M1]] *_ IUSN

6RKGYK LKKR LXKK ZU IUTZGIZ [Y
+SGOR "J__ & IUS "_OTZKXTGZOUTGR& IUS
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5TROTK *UIZUXYJ )USS[TOIGZOUT 6RGZLUXS

,QVWUXFWLRQV RQ WKH ,QWHUQDWLRQDO OHGLFDO ([SHUW &
JLUVW $COLDWHG +RVSLWDO =KHMLDQJ 8QLYHUVLW\ 6

[<OYOZ 111 JOTMZGRQ IUS KT UX YIGT ZNK 78 IUJK ,OM[%K ZU

l

90OMT [V LUX G *OTM:GRQ GIIU[TZ JOZN _U[X TGSK GTJ VNUTK T[SH}X TUZ L

I
i} 1

3KZNUJ  9KRKIZ M)UTZGIZYN $M?E¥RZNGSN ®IGT ZNK 78 IUIK ,OM[XK 3L ZNK /T
N

MOUOT H_ :KGS )UJKN $ +TZKX /TV][ 1?BKIOIBR +AVKXZ +"INGTMK 6RGZLUXS UL ,'.

[ [
l

[ JORR U[Z _U[X OTLUXSGZOUT ZU GVVR_ ZU PUOT +TZKX _U[X TGSK]IU[TZX_

l

(KIUSK ZNK SKSHKX UL ZNK ZKGS GLZKX ZNK GJSOTJY GV\{XU\GR

|

JUSS[TOIGZK JOZN KAVKXZY OT MXU[V INGZ H_ [YOTM _U[X SUHORK U.

GYYOYZKJ ]JOZN '/ ZXGTYXRGZOU ZXKGZSKTZ M[OJK

l
"INKYY ZU SKJOIGR
ITYZGTZ VOIZ[XK GTJ ZK"aI gééL%WF&JL’(U IL}LE(XK'HK R}TK\(Y

L,OM[XK 9IGT ZU *U]JTRUGJOM[XK 78 JUJK UL ,'.@; L,OM[XK ;YKX -[0JK
*OTM:GRQ 'VV JUSS[TOIGZOUT 6RGZLUXS

4UZK 9IGT ZNK 78 IUJK UL ,OM[XK ZU JU]JTRUGJ [YKX M[OJK
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(GLWRULDO %RDUG

(GLWRU LQ2FK-LIOITMHU

OHPEHUV .UTMRO[ ).+4 ?[ ).+4 @[UHOTM ,'4- 70GTM .'4 =KORO .; 9N
00GTVOTM 2/ :UTM 2; >0GU_GTM 7; :OTMZOTM 9.+4 20NUTM 9.+4- 0
=+/ -[UWOTM >; 1GOPOT @.'5 >[KNUTM @.54- @OLKTM @.5; 00GT_OTN

SHIHUHQFHYV

4GZOUTGR .KGRZN )USSOYYOUT GTJ 4GZOUTGR 'JSOTOYZXGZOUT UL :XGJOZOUT

8KV[HROI UL )NOTG 6XUZUIURY LUX *OGMTUYOY GTJ :XKGZSKTZ UL )5</* ZN X(
A C
NzzZVv ]]] TNI MUVIT _°_MP Y \ | G JLK IKL JI'L KH YNZSR OT )NOTKYK

4GZOUTGR .KGRZN )USSOYYOUT UL ZNK 6KUVRK Y 8KV[HROI UL )NOTG 6XUZUIURY |
ZN <KXYOUT A+( 52C A C
NZzV ]]1 TNI MUV IT PQP Y JH LG L J J YNZSR OT )NOTKYK

JNOTKYK )KTZKX LUX *OYKGYK JUTZXUR GTJ 6XK\KTZOUT -[OJKROTKY LUX +VOJK!
A+( 52C OT )NOTKYK A C
NZzZV ]]] INOTGIJI IT PQ'Z IXH "R Y'QHE PY' RE z E NZSR

JNOTKYK )KTZKX LUX *OYKGYK J)UTZXUR GTJ 6XK\KTZOUT -[OJKROTKY LUX /T\KY:
JUTZGIZY UL )5</* 6GZOKTZY A+( 52C OT )NOTKYK A C
NZzZV ]]] INOTGIJI IT PQ'Z IXH "R Y QHE PY'RE A E NZSR

JNOTKYK )KTZKX LUX *OYKGYK )UTZXUR GTJ 6XK\KTZOUT :KINTOIGR -[OJKROTK\
A+(52C OT )NOTKYK A C
NZzZV ]]] INOTGIJI IT PQ'Z IXH "R Y'QHE PY'RE z E NZSR

JNOTKYK )KTZKX LUX *OYKGYK )UTZXUR GTJ 6XK\KTZOUT :KINTOIGR -[OJKROTKY LU
OT )NOTYKYK A (63
NzZzZV ]]] INOTGIJI IT PQ 'Z IXH "R Y'QHE PY' RE z E NZSR

JNOTKYK )KTZKX LUX *OYKGYK J)UTZXUR GTJ 6XK\KTZOUT -[OJKROTKY LUX 6KXYUTG
OT )NOTKYK A C
NZzZV ]]] INOTGIJI IT PQ'Z IXH "R Y QHE PY'RE z E NZSR

:KINTOIGR -[OJKROTKY LUX 6XK\KTZOUT GTJ )UTZXUR UL )5</* 6GXZ 3KJOIGR
@NKPOGTM 6XU\OTIK *( E .GTM 'NU[ OT )NOTKYK

JNOTKYK )KTZKX LUX *OYKGYK )UTZXUR GTJ 6XK\KTZOUT *OYZXOH[ZOUT UL 4U\KF
INOTKYK A (63
NzzvVv TIUVINOTGIJIIT T)U<
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=GTM ) .UXH_ 6= .G_JKT ,- KZ GR ' TU\KR IUXUTG\OX[Y U[ZHXKGQ UL
AOC 2GTIKZ ! Juo 9

JNOTG )*) NGY *KZKIZKJ 4U\KR JUXUTG\OX[Y OT QU[ZNKXT )NOTG 9KGLL
A+(52C OT )NOTKYK A c
NzZzVv 111 INOTGIJI IT _]E z E NZSR

4GZOUTGR .KGRZN )USSOYYOUT UL ZNK 6KUVRKJY 8KV[HROI UL )NOT
JUXUTG\OX[Y 6TK[SUTOG :KSVUXGXOR_ 4GSKJ H_ ZNK 4GZOUTGR .KGRZ

8KV[HROI UL )NOTG A+( 52C OT )NOTKYK A C
NzZzV ]]] TNI MU\ IT SUN]JYH]YZPAA A Y L JJG LG HG KG 1J
J YNZSR

-UXHGRKT_G '+ (GQKX 9) (GXOI 89 KZ GR 9K\KXK 'I[ZK 8KYVOXGZU
JUXUTG\OX[Y :NK 9VKIOKY GTJ OZY <OX[YKY G 9ZGZKSKTZ UL ZNK )UX
(ousro Juo

=.5 4U\KR )UXUTG\OX[Y T)U< 90Z[GZOUT 8KVUXZD A+( 52C
NZZVY 111 INU OTZ KSKXMKTIOKY JOYKGYKY TU\KR IUXUTG\OX[Y Yo

([XKG[ UL *OYKGYK )UTZXUR GTJ 6XK\KTZOUT 4GZOUTGR .KGRZN )U:
8KV[HROI UL )NOTG 4U\KR IUXUTG\OX[Y OTLKIZOUT VTK[SUTOG OY OTII
TUZOpcGHRK OTLKIZOU[Y JOYKGYKY A+( 52C OT )NOTKYK A
NzzVv 1]] TNI MUV IT PQP Y K KJ KL KGJLL J L YNZSR

JNKT 2 20GTM = ?GTM 9 KZ GR .[SGT /TLKIZOUTY ]OZN ZNK +SKXMC
VOX[Y LXUS =KZ 3GXQKZ 6U[RZX_ )ROTOIGR 'TGR_YOY GTJ )NGXGIZKXO
! Juo 9

-GU .4 2] .@ )GU ( KZ GR )ROTOIGR ,0TJOTMY OT JGYKY UL /Tpd]|
/TLKIZOUT AOC 4 +TMR 0 3KJ ! Juo 4+03UG

20[ > @NGTM ? >[ > KZ GR +\GR[GZOUT UL 6RGYSG +~"INGTMK GTJ
.KSUpcRZXGZOUT LUX ZNK :XKGZSKTZ UL 9K\KXK "N\OGT /Tpd[KT'G ' . 4
'"VNKX *OGR ! JUO

4GZOUTGR )ROTOIGR 8KYKGXIN )KTZKX LUX /TLKIZOU[Y *OYKGYKY 9
GTJ :XKGZSKTZ UL /TLKIZOU[Y *OYKGYKY +~AVKXZ )UTYKTY[Y UT 4U\KR |

‘XKGZKJ JOZN 'XZOpclOGR 20\KX (RUUJ 6[XOpciGZOUT 9_YZKS AOC )NOTI
*OYKGYKY OT )NOTKYK JUO ISG P OYYT

=KORR * (KTJKT ) )JUXXOY 6' KZ GR ' )UTYKTY[Y *UI[SKTZ LUX ZNK
‘XGTYVRGTZ )GTJOJGZKY E'T ;VJGZK LXUS ZNK 6[RSUTGX_ :XGTYVR(
ITZKXTGZOUTGR 9UIOKZ_ LUX .KGXZ GTJ 2[TM :XGTYVRGTZGZOUT AOC
Juo P NKGRI[T
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