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sMPPS[ ;MRHW 7YTTSVX 2IX[SVO ;;72 MQTPIQIRXIH XLI -R 61EC(
PSRKWXERHMRK KETW MR *%7( MRJSVQIH WIVZMGIW MR %PFIV
WIWXIQW 7MRGI MXW PEYRGL MR XLI TVSNIGX TVSZMHIH
HMEKRSWXMG EWWIWWQIRXW ERH XVERWMXMSREP QIRXSVWL
QYPXMTPI TVSZMRGMEP ERH JIHIVEP JEGMPMXMIW 8LMW IZEF
TVSNIGX WXEXMWXMGW WYVZI]W MRXIVZMI[W *%7( PMXIVEX"
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7MRGI XLl TVSKVEQ..W PEYRGL -RVLEGM RKX RSB/ WIRSIEW | H
VIWMHIRXBPBMRIHIEGMP M X3 SRMEFIEDXIH7( HMEKRSWXMG EWWIWWQ
ERH TVSZMHIH XVERWMXMSRERAMZRHSBPWIRWYD KIS/W VIJPIGX FS;
IWXIRWMZI RIIH JSV *%7( MRJSVQIH WYTTSVX ERH XLI TVSNIGX
1JJIGXMZIP] [MXLMR GSQTPI\ MRWXMXYXMSREP WIXXMRKW
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SVEMRMRK WYVZI]W HIQSRWXVEXIH SZIV[LIPQMRKP] TSWMXM?Z
VITSVXMRK MRGVIEWIW MR ORS[PIHKI YRHIVWXERHMRK ERH

WYTTSVXMRK MRHMZMHYEPW [MXL *%7( -RXIVZMI[ HEXE MRHN
QIERMRKJYP WLMJXW MR IZIVIHE] MRXIVEGXMSRW VIHYGMRK

VIPEXIH FILEZMSYVW ERH JSWXIVMRK QSVI WYTTSVXMZI TIVW
TVEGXMGIW
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4EVXRIVW GSRWMWXIRXP] IQTLEWMAIH XLEX EGGIWW XS EWWI
STIR TEXL[E]W XS HMWEFMPMX] WYTTSVXW MQTVSZMRK GSVV
MRHMZMHYEPW YRHIVWXERH XLIMV S[R LMWXSVMIW +MZIR XL
HMEKRSWMW MR 'EREHE -R 6IEGL..W TVSZMWMSR SJ EWWI
GSRXVMFYXMSR
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SVERWMXMSREP QIRXSVWLMT IQIVKIH EW SRI SJ XLI QSWX MQ
TVSNIGX ERH VITVIWIRXW E VIGIRX NTERWMSR SJ -R 6IEGL W
JITIHFEGO 8VERWMXMSREP QIRXSVWLMT TVSZMHIH GSRXMRYM
GSQQYRMX] WIXXMRKW WYTTSVXMRK MRHMZMHYEPW [MXL TV
LSYWMRK ETTSMRXQIRXW ERH WIJWXIQ REZMKEXMSR 7XEJJ N
"OQMWWMRK TMIGI% MR INMWXMRK VIMRXIKVEXMSR TVSGIWWIW
GSKRMXMZI ERH INIGYXMZI JYRGXMSRMRK GLEPPIRKIW
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+MZIR XLI HMWTVSTSVXMSREXI RYQFIV SJ -RHMKIRSYW MRHM?
ERH XLl PSRKWXERHMRK MQTEGXW SJ GSPSRMEPMWQ GYPXY)
IWWIRXMEP -RXIVZMI[W LMKLPMKLXIH XLl MQTSVXERGI SJ )PH
LIEPMRK ERH VIGSKRMAIH XLEX WXMKQE ERH WIWXIQMG MRIU
VIWMHIRXW NTIVMIRGI *%7( VIPEXIH GSRZIVWEXMSRW ERH WY
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(IWTMXI XLI TVSNIGX..W WYGGIWWIW W]JWXIQMG MWWYIW GSF
EGVSWW XLI TVSZMRGI MRGPYHMRK PMQMXIH HMEKRSWXMG (
XYVRSZIV LMKL WXMKQE ERH MRGSRWMWXIRGMIW MR TSWX \
WXVIRKXLIRIH GSSVHMREXMSR I\TERHIH EWWIWWQIRX TEXLI[E
QEMRXEMR ERH KVS[ XLI TVSKVEQ
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%GVSWW EPP HEXE WSYVGIW XLI -R 6IEGL 4VSNIGX [EW HIWG
VIWTSRWMZI JMPPMRK GVMXMGEP KETW MR *%7( MRJSVQIH G
TVSKVEQ LEW WXVIRKXLIRIH WXEJJ GETEGMX] MQTVSZIH EGG
IRLERGIH VIMRXIKVEXMSR WYTTSVXW,HMVIGXP] EHHVIWWMRK
%YGEHIQ] SJ ,IEPXL 7GMIRGIW ERH HIGEHIW SJ *%7( VIWIEVGL
-R 6IEGL [MPP FI IWWIRXMEP XS EHZERGMRK GYPXYVEPP] KVS
IUYMXEFPI WIVZMGIW JSV NYWXMGI MRZSPZIH MRHMZMHYEPW



-R MPPS[ ;MRHW 7YTTSVX 2IX[SVO FIKER HIZIPSTMRK E
6IEGL TVSNIGX EMQMRK XS TVSZMHI MRRSZEXMZI VIWTSRYV
VIWMHIRXW ERH WXEJJ SJ %PFIVXE NYWXMGI JEGMPMXMIW
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%R MRXVSHYGXMSR XS ;MPPS[ ;MRHW 7YTTSVX 2IX[SVO ERH
VITSVX 2I\X 1ZEPYEXMSR QIXLSHW EVI HIXEMPIH ERH IZEP
WYFWIUYIRXP] WLEVIH EGGSVHMRK XS HEXE WSYVGI *SPPS
QIXLSHW ERH JMRHMRKW E HMWGYWWMSR WIGXMSR XLEX I
TVIWIRXIH JSPPS[IH F] GSRGPYWMSRW
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8LI 2SVXL[IWX "IRXVEP %PFIVXE *%7( 7IVZMGIW 2IX[SVO 7SGM
MRGSVTSVEXIH EW E VIKMWXIVIH WSGMIX] MR ERH VIGIR)
REQI GLERKI XS XLI ;MPPS[ ;MRHW 7YTTSVX 2IX[SVO ;;72 o T
LEW E ZMWMSR SJ GSQQYRMXMIW [SVOMRK XSKIXLIV MR E GY
EGGITXERGI YRHIVWXERHMRK ERH WYTTSVX XS TVIZIRX ERH
*%7( ERH FVEMR HSQEMR GLEPPIRKIW EGVSWW XLI MRHMZMH
272 EGLMIZIW XLMW ZMWMSR XLVSYKL MRGPYWMZI VIWTSRW
GSPPEFSVEXMZI EGXMSR XS TVSQSX!|I ORS[PIHKI ERH [IPPRIW
GSQQYRMX] GETEGMX] ;;72 WIVZMGIW WTER MRMXMEXMZIW J
ETEVIRIWW TVIZIRXMSR EWWIWWQIRX ERH HMEKRSWMW MR
ERH IHYGEXMSR EW [IPP EW MRHMZMHYEP ERH GEVIKMZIV W
2IX[SVO..W VIKMSR MRGPYHIW .EWTIV ,MRXSR )HWSR &EVVI
 LMXIGSYVX 7PEZI OEOI 7[ER ,MPPW %XLEFEWGE %PI\MW 21
2EXMSR 4EYP *MVWX 2EXMSR ;EFEWGE (IWQEVEMW 7[ER 6M
OSSR 6MZIV 41IVPIWW 8VSYX OEOIW
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8LI -R 6IEGL 4VSNIGX [EW HIZIPSTIH SYX SJ VIGSKRMXMSR XL
PIKEP WIWXIQ JSV TISTPI [MXL *%7( 8LI MHIE JSV XLI TVSNIG
JHQSRXSR -RWXMXYXMSR JSV ;SQIR )-%*; [LIR ;;72 WXEJJ XS
WXEJJ EXXIRHIH ER -RHMKIRSYW (E] EX )-*; (YVMRK XLI IZIR
TVIZIRXMSR ERH GPMRMGEP EWWIWWQIRXW [MXL VIWMHIRXW
IQTPS]Il 6IWMHIRXW EWOIH MJ WXEJJ GSYPH GSQI MR XS XLI
)-*; WXEJJ QIQFIV EWOIH MJ 2IX[SVO WXEJJ GSYPH XVEMR GS
FIKER MR

7772 SVMKMREPP] TEVXRIVIH [MXL "IRXVEP *%7( 2IX[SVO XS TV
WLEVMRK WIWWMSRW XS )-*; 8LI TVSNIGX UYMGOP] I\TERHIH
*SVX TEWOEXGLI[ER "'SVVIGXMSREP "IRXVI [MXL .YWXMGI ERH
2IX[SVO I\TERHIH XLI -R 6IEGL TVSKVEQ XS JEGMPMXMIW MR
SJ XLl X[S 2IX[SVOW FVERGLIH SJJ XS WIVZI HMJJIVIRX JE
WIVZMGIW JSV JEGMPMXMIW MR XLI )HQSRXSR EVIE 8LI TVSN
 IPPRIWW '"IRXVI ERH )HQSRXSR =SYRK 3JJIRHIVW '"IRXVI JSV I
WIWWMSRW MR -R EHHMXMSR XLI TVSNIGX TVSZMHIH ERI
,MPP 6ERGL 7XER (ERMIPW ,IEPMRK "IRXVI ERH )HQSRXSR 4E’
'"EGLI -RWXMXYXMSR )HQSRXSR -RWXMXYXMSR 48 70e00cWXa|
X[S XVERWMXMSR LSYWIW MR )HQSRXSR



321V XLI GSYVWI SJ TVSZMHMRK WLEVMRK WIWWMSRW ERH W.
XS *%7( EWWIWWQIRXW MR JEGMPMXMIW FIGEQI MRGVIEWMRE
WIGYVIH JYRHMRK XS EPPS[ JSV XLI TVSZMWMSR SJ *%7( EWW
JEGMPMXMIW FIKMRRMRK MR

-R MR VIWTSRWI XS JIIHFEGO JVSQ WXEJJ ERH VIWMHIRX"
EHHMXMSREP TEVXRIVW -R 6IEGL I\TERHIH XS TVSZMHI ER El
JSV VIWMHIRXW XVERWMXMSRMRK FEGO MRXS GSQQYRMX] JV

LYW XLIVI EVI JSYV GSVI EGXMZMXMIW HIPMZIVIH EW TEVX
WIWWMSRW [MXL VIWMHIRXW XVEMRMRK JSV GSVVIGXMSRW
VIWMHIRXW ERH XVERWMXMSREP QIRXSVWLMT 711 %TTIRHM\

-R XSXEP -R 6IEGL ETTPMIH JSV ERH VIGIMZIH JYRHMRK JVSC
MRGPYHIH JHQSRXSR 'SQQYRMX] *SYRHEXMSR %PFIVXE

%PFIVXE 'SQQYRMX] -RMXMEXMZIW 4VSKVEQ %PFIVXE "I
4VIZIRXMSR %PFIVXE 'SQQYRMX] .YWXMGI %PFIVXE 1M
7EJIX] ERH )QIVKIRG] 7IVZMGIW (ITEVXQIRX SJ ;SQIR ERH
'EREHMER ;SQIR..W JSYRHEXMSR ERH -RHMKIRSYW 3JJIRI

-R 6IEGL 4VSNIGX IZEPYEXMSR UYIWXMSRW EVI EW JSPPS[W
8S [LEX INXIRX MW XLI TVSNIGX EGLMIZMRK MXW MHIRXMJ
E ,S[ EVI JEGMPMX] WXEJJ ERH VIWMHIRXW IRKEKMRK [M
F 8S [LEX I\XIRX EVI WXEOILSPHIV VIPEXMSRWLMTW FIMF
G ;LEX GLERKIW EVI FIMRK MRJPYIRGIH MR NYWXMGI JEG
H ,S[ MW XLI TVSNIGX HIPMZIVMRK WIVZMGIW EPMKRIH [N
-R [LEX EVIEW GER XLI TVSNIGX GER GSRXMRYI XS IZSPZ
,LEX PIEVRMRKW GER FI ETTPMIH XS IQIVKMRK STTSVXY|

8S EHHVIWW XLIWI SFEFNIGXMZIW HEXE JSV XLI GYVVIRX IZEF
TVSNIGX WXEXMWXMGW GSQTMPIH F] -R 6IEGL WXEJJ XVEM
EW [IPP EW MRXIVZMI[W [MXL -R 6IEGL WXEOILSPHIVW
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% FVMIJ PMXIVEXYVI VIZMI[ [EW GSRHYGXIH XS WMXYEXI XL|
VIWIEVGL 8LI VIZMI[ JSGYWIH SR MHIRXMJ]J]MRK OI] XLIQIW \
PIKEP WIWXIQ *%7( E[EVIRIWW ERH YRHIVWXERHMRK EQSREK
*%7( WYTTSVXW JSV GVMQMREP PIKEP MRZSPZIH MRHMZMHY
KSIZRQXRERHEBWIKEXMSREP VITSVXW ERHSYYGRW EXSROREPXHH
XS TVSZMHI GSRXI\X JSV YRHIVWXERHMRK XLI IZEPYEXMSR
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s MPPS[ ;MRHW -R 6IEGL WXEJJ TVSZMHIH MRJSVQEXMSR VIK
MRZSPZIH MR XLI -R 6IEGL TVSNIGX XLI RYQFIV SJ WLEVMR/
*%7( EWWIWWQIRXW TVSZMHIH EVEXMARHEYWXLERMQREW IBVIW N
WXEJJ XVEMRMRK WIWWMSRW 8 LRXSWWFLM TS & KN ERRXNERP XINBSRI B
TVSZMHIH 8LI IZEPYEXSY GSQTMPIH XLMW MRJSVQEXMSR F
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BLVSYKLSYX XLI WM\ JIEV IZEPYEXMSR XLI IZEPYEXSV QIX [
FEWMW IRKEKMRK MR FSXL JSVQEP MRXIVZMI[W ERH MRJSV
SGGYVVIH VIKYPEVP] EW XLI TVSNIGX IZSPZIH EPPS[MRK XL
YRHIVWXERHMRK SJ TVSKVEQ EGXMZMXMIW MQTPIQIRXEXM
*SVQEP MRXIVZMI[W TVSZMHIH S TNSWXGE RYN\XIHJS R AR G R R/
TVSKVIWW [LMPI MRJSVQEP HMWGXWHNIMSKRW) PV G RIVG K KNLRW
VIEPMXMIW ERH EHETXMZI HIGMWMSR QEOMRK 8LMW WYWX
TVWTIGXMZGBMB RWMWXIRXP] MRXIKVEXIH MRXS XLI IZEPYEXM
HIZIPSTQIRXEP IZEPYEXMSR ETTVSEGL KYMHMRK XLI TVSNIC
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7M\X] SRI JEGMPMX] WXEJJ GSQTPIXIH WYVZI]W EJXIV XEOM
MRZMXIH XS GSQTPIXI WYVZI]W ZME XLI SRPMRI 7YVZI] 1SRC

WYVZI] UYIWXMSRW [MXL MRTYX JVSQ ;MRFY¥ZIMRBXWEWNKAJIJ
GSOMPIH MR XLI TBWQ BRHKVEEPNINEEKRIZPIMEBXKEWMRK GSRXIR
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8[IRX] XLVII -R 6IEGL TEVXRIVW XSSO TEVX MR MRHMZMHYEI
ZMHISGSRIJIVIRGI 8LI XIVQ "TEVXRIV% MW YWIH MR TPEGI
GSPPEFSVEXMZI VIPEXMSREP ERH VIGMTVSGEP REXYVI SJ
SVKERM"EXMSRW MR XLI -R 6IEGL 4VSNIGX s MPPS[ ;MRHW
ORS[PIHKI SJ -R 6IEGL ERH XLI IZEPYEXSV IQEMPIH MRZMXE

GSRWIRXZMRWI [IVI HERHHXBERFIH ZIVFEXMQ [{RD)ESHAM [EHRE
SVKERM~AIH YWMRK GSRXIRX EREP]WMW



-X [EW MQTSVXERX JSV XLI GYVVIRX IZEPYEXMSR XS FI KVS
I\XIRX XS [LMGL -R 6IEGL WIVZMGIW EVI FIMRK HIPMZIVIH M
%GEHIQMG ERH KVI] PMXIVEXYVI [IVI VIZMI[IH ERH EVI WY Q(
*%7( ERH XLI GVMQMREP PIKEP WIWXIQ *%7( WYTTSVXW JS
JSWXIVMRK *%7( E[EVIRIWW ERH YRHIVWXERHMRK EQSRK G
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*IXEP %PGSLSP 7TIGXVYQ (MWSVHIV *%7( MW GLEVEGXIVM
TLIWMGEP FILEZMSVEP ERH PIEVRMRK HMJIMGYPXMIW VIW

'LYHPI] IX EP 'SSO IX EP %W E VIWYPX SJ XLIWI
EX MRGVIEWIH VMWO VIPEXMZI XS XLSWI [MXLSYX *%7( JS’
41M IX EP 4STSZE IX EP ITXVIMWWKYXL IX EP

(IXIVQMRMRK *%7( TVIZEPIRGI MW GSQTPMGEXIH F] WIZIVEF
GSQTVILIRWMZI QYPXM HMWGMTPMREV] XIEQW XS TVSZMHI
WLEQI ERH WXMKQE XLEX QE] QEOI WSQI [SQIR ERH JEQMPN
EPGSLSP YWI WSGMSGYPXYVEP GSRXVMFYXSVW ERH MQTP]
EW XLI HIREQMG TVIWIRXEXMSRW SJ TISTPI [MXL *%7( *PEF
[MXL IWXEFPMWLMRK *%7( TVIZEPIRGI VEXIW LS[IZIV XLI P
EVI SZIV VITVIWIRXIH MR XLl GVMQMREP PIKEP W]JWXIQ *SV
XLl =Y®BR/MXSV] IWXMQEXIH XLEX XLI TVIZEPIRGI| §J EW7 N
EW [LMGL JEV IN\GIIHW XLI IWXMQEXIH KIFSIWEP TSGYPEG b
IX EP %RSXLIV WXYH] MR E '"EREHMER JSVIRWMG QIR X
TEVXMGMTERXW [IVI HMEKRSWIH [MXL *%7( 1IPE IX EP

7TIZIVEP VIWIEVGLIVW LEZI EVKYIH JSV XLI MQTSVXERGI SJ
[MXLMR XLI GVMQMREP PIKEP WI]WXIQ | K WII .I[IPP IX EP
ERH HMEKRSWMW EVI SJIXIR VIUYMVIH JSV MRHMZMHYEPW X
MRHMZMHYEPW [MXL *%7( IN\TIVMIRGI GSQTPI\ EHRBGAVEIFFYW G
QIRXEP LIEPXL TVSFPIQW 4STSZE IX EP TXVIMWWKY XI
*SV INEQTPI E VIGIRX WXYH] INEQMRIH PSRK XIVQ SYXGSQIV
EHYPXLSSH 8IQTPI IX EP %X JSPPS[ YT SJ MRHMZ
MRGSQI ERH [IVI IPMKMFPI JSV MRXIPPIGXYEP HMWEFMP|
VIGIMZMRK HMWEFMPMX] MRGSQI ERH FIMRK IPMKMFEPI J¢
VIGIMZMRK E HMEKRSWMW -R KIRIVEP VIWIEVGLIVW LEZI I
GSRWMHIVIH E TVSXIGXMZI JEGXSV EKEMRWX XLI HIZIPSTQI
EP 41 XVIROS IX EP 6IWIEVGLIVW LEZI EPWS
MHIRXMIJMGEXMSR SJ MRHMZMHYEPW [MXL *%7( GER FIKMR
ERH YRHIVWXERHMRK



6IWIEVGLIVW ERH TVEGXMXMSRIVW LEZI QEHI ORS[R XLI [E]W
GVMQMREP PIKEP WIWXIQ -R TEVXMGYPEV TISTPI [MXL *%7(
INTPSMXEXMSR F] XLIMV TIIVW MRGPYHMRK SXLIV MRQEXIW [
ERH WIXXMRK MRXIVTIVWSREP FSYRHEVMIW EW [IPP EW GSK
HMJIMGYPXMIW XLEX GER GSRXVMFYXI|I XS VMWOW JSV FIMRK
GVMQMREP PIKEP WIXXMRKW | K WII 'SRV] IX EP SLIVI
GPIEV TSMRX SJ GSRZIVKIRGI VIKEVHMRK XLI RIIH JSV JSWXI"
YRHIVWXERHMRK EQSRK GVMQMREP PIKEP TVSJIWWMSREPW

LMW RIIH LEW FIIR ZSMGIH EX QYPXMTPI PIZIPW JSV WIZIVEF
,JJEPXL %KIRG] SJ '"EREHE VIPIEWIH ER *%7( *VEQI[SVO JSV %G
TYFPMG ERH TVSJIWWMSREP E[EVIRIWW ERH YRHIVWXERHMR
PIKEP WIGXSV EW FIMRK MR RIIH SJ MRGVIEWIH GETEGMX] 71
GEPPIH JSV TVSJIWWMSREPW [SVOMRK MR XLI GVMQMREP PIK
ERH WOMPPW MR SWHWEGRSMEPIMKRSMIIBPSWIP] [MXL VIWIEVGL
IX EP TMQMPEVP] +MPFIVX ERH GSPPIEKYIW VISIVXIE
MRHMZMHYEPW [MXL *%7( PMQMXIH E[EVIRIWW SJ GVMQMREF
ZYPRIVEFMPMXMIW SJ TISTPI [MXL *%7( MR XLI GVMQMREP PII
XLI [MHIWTVIEH TVSFPIQW SJ *%7( FIMRK YRVIGSKRM”IH YRW
TISTPI MR XLI GVMQMREP PIKEP WIWXIQ -R EHHMXMSR JSYV
VIGIRXP] FITR GSRHYGXIH VIKEVHMRK HMJJIVIRX EWTIGXW SJ
LMKLPMKLXIH PS[ PIZIPW SJ E[EVIRIWW EFSYX *%7( [MXLMR X
JSV E JSGYW SR MQTPIQIRXMRK WXVEXIKM{WMBER KEVR X IWZFRWKX
*PERRMKER IX EP 6IMH IX EP 7TIWWE IX EP

%PXLSYKL XLIVI MW ER IZMHIRX RIIH JSV *%7( E[EVIRIWW ERF
PIKEP TVSJIWWMSREPW PMQMXIH PMXIVEXYVI NMWXW XS KY
LEZI FIIR GSRHYGXIH WIZIVEP GSQI SYX SJ %YWXVEPME [LIV
XVEMRMRK RIIHW LEZI FIIR MRZIWXMKEXIH -R XLIWI WXYHMIV
LIEVH SJ *%7( EPXLSYKL JI[ VITSVXIH LEZMRK INTIVMIRGI [SV
EHHMXMSR EPQSWX EPP TEVXMGMTERXW MRHMGEXIH XLEX X
XLIT [IVI [SVOMRK [MXL WSQISRI [LS LEH *%7( XLEX XLI] [ERX
ERH XLEX XLIMV XVEMRMRK ERH TVITEVEXMSR JSV [SVOMRK |
JERYI IX EP AEWWQSVI IX EP AIHVYAAM IX EP

TYFPMWLIH MR 2I[ >IEPERH 'LY IX EP XLl 97 &VS[R IX [
(YRFEV ;MRWSV 1GOEGLPER IX EP [LMGL WXVSRKF
GVMQMREP PIKEP TVSJIWWMSREPW MR *%7( ORS[PIHKI WOMP



6IWIEVGLIVW ERH TVEGXMXMSRIVW LEZI MHIRXMJMIH E WXVS
[MXL *%7( XS LEZI EGGIWW XS XEVKIXIH WYTTSVXW -RGVIEWI
WGVIIRMRK MHIRXMIJMGEXMSR ERH EWWIWWQIRX EW JSVQW
MRXIVZIRXMSRW ERH TVEGXMGIW JSV TISTPI [MXL *%7( ;MRW
4W]GLMEXVMG "IRXVI MR TEWOEXSSR *%7( EWWIWWQIRX ERH
TVSZMHIH JSV GVMQMREP PIKEP MRZSPZIH MRHMZMHYEPW E
VIPIEWI VIWIEVGLIVW MRZSPZIH MR XLW WE[PK OSKSEBE® Y MRM K
VIMRXIKVEXMSR WYTTSVX J/IVSHEP IX ®BW E WIGIRH IXERP P I

ERH GSPPIEKYIW VITSVXIH SR ER MRGPRXIUHT V% K{ BME XIUR:
EWWIWWQIRX EW [IPP EW WYTTSVXW XS WYGGIWWJYPP] XVER
TSWX VIPIEWI SI TEVXMGMTERXW LEH VIGSRRIGXIH [MXL 3

QER] VITSVXIH TW]GLSWSGMEP FIRIJMXW TSWX VIPIEWI 8LIW
EGGSYRXW SJ *%7( WYTTSVXW TVSZMHIH XS MRGEVGIVEXIH E
XLIVI VIQEMRW E GPIEV PEGO SJ IZMHIRGI VIKEVHMRK 1JJI1GX|
MRHMZNMXEPW7( *PERRMKER IX EP XLSVEIRHVBEWHMIE YR EVY M
MRWXMXYXMSRW 1SVISZIV MR E VIGIRX YTHEXIH VIZMI[ SJ X
PIKEP WIWXIQ MX [EW RSXIH XLEX "MRXIVZIRXMSR% MW KIRI
XS TVEGXMGI|I GLERKIW VEXLIV XLER JSVQEP WXERHEPSRI XV

6IKEVHPIWW SJ XLI JSVQ SJ WYTTSVX VIGIRX PMXIVEXYVI HIC(
XLI WXVIRKXLW ERH EFMPMXMIW XLEX MRHMZMHYEPW [MXL *¢
PIZIVEKMRK XLIWI WXVIRKXLW XS WYTTSVX LIEPXL ERH [IPPR
*PERRMKER IX EP B3PWSR T7TEVVS] %GORS[PIHKIQ!
GSQQYRMX] ERH MRXIVKIRIVEXMSREP XVEYQE INTIVMIRGIW E
XVENIGXSVMIW SJ GVMQMREP PIKEP MRZSPZIQIRX EVI EPWS
VIGSQQIRHEXMSRW XS XLVIEH XLMW EGORS[PIHKIQIRX XLVSY
WIVZMGIW | K WII 8ER IX EP

+MZIR XLI HMWTVSTSVXMSREXI VITVIWIRXEXMSR SJ MRHMZMF
WIWXIQ XLIVI MW E KVS[MRK PMXIVEXYVI FEWI MR XLMW EVIE
EGXMZIP] GEPPIH JSV *%7( EWW I I&Z3MNWQ®WRRM K M¥E KRSV KNW\EOEVISHR
INTERHIH JSV TIBGRIMDRMREP PIKEP WIWXIQ MR SVHIV XS TVIZI
LIEPXL] SYXGSQIW 8LIVI MW PMQMXIH VIWIEVGL MR XLIWI EV
RITH PSIMWI WYTTSWXWwWwEM8HN MW TVSRSYRGIH 1SVISZIV E WM
EGVSWW VIWIEVGL MR XLMW EVIE [MXL VIWTIGX XS GYPXYVEF
*%7( EWWIWWQIRX ERH WYTTSVX %TTVSEGLIW XLEX EXXIRH .
MRXIVWIGXMRK MHIRXMXMIW SJ TISTPI [MXL *%7( EVI RIIHIH N
[IPPFIMRK
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8LVSYKLSYX WM\ ]JIEVW SJ -R 6IEGL IZEPYEXMSR XLI IZEPYEX
[MXL -R 6IEGL WXEJJ MRGPYHMRK FSXL MRJSVQEP GSRZIVWE
XLl TVSKVEQ..W IZSPZMRK KSEPW GLEPPIRKIW ERH WXVEXI
GSRXEGX TVSZMHIH MRWMKLX MRXS LS[ XLI TVSNIGX HIZIPST
RITHW ERH KIRIVEXIH XLI TSXIRXMEP JSV MQTEGXW FI]SRH M

% GIRXVEP XLIQI EGVSWW WXEJJ VIGHKEM|SRWRHEW \LSK VR BQHR
ERMHIRXMIMIH WDMMAKGINXIRIHWWH FI]SRH XLI TVSKVEQ..W MRMX
WEPMIRX IN\EQTPI [EW XLI TVSKVEQ..W NTERWMSR MRXS XVER
6lEGL GSRWMWXIH SJ WLEVMRK WIWWMSRW [MXL GVMQMREP
GSVVIGXMSRW WXEJJ ERH MR JEGMPMX] *%7( EWWIWWQIRXW
6IEGL WHXEVH E WXVSRK RIIHJSV GVMQMREP PIKEP MRZSPZIH
GSRRIGXIH [MXL WYTTSVXW EW XLI] XVERWMXM®RAKERXS3JIV
XVERWMXMSREP QIRXSVWLMT

-R EHHMXMSR WXEJJ HIWGVMFIH SXLIV EVIEW SJ "FVERGL SJ
INEQTPI XLI] JSYRH WTEGI XS SJJIV ER YTWXVIEQ TVIZIRXMSH
[LMGL MW E GLMPH XVEJIJMGOMRK ERH I\TPSMXEXMSR TVIZIR:
GSQQYRMX] FEWIH TSWMXMZI TEVIRXMRK TVSKVEQ XLEX EMQ
SJ GLMPH LIEPXL WEJIX] ERH FILEZMSV ERH XS TVIZIRX JEC
7XEJJ [IVI EPWS MRZSPZIH MR TMPSXMRK E TLSRI FEWIH %- X
MRIJSVQEXMSR ERH VIWSYVGIW [LIR XLIMV QIRXSV [EW YREZE
TSWWMFPI FIGEYWYVREGIBGY RQIKYRIBPWS FIGEYWI XLI *%7( 2
HIQSRWXVEXIH BPOGH¥KRRKISYX XMQI ERH WTEGI JSV WXEJJ >
VIWTSRWMZIRIWW [EW LMKLPMKLXIH EGS (XIVMHARGRS XXIMRR R X
ERH GEKTMEGMX] XEWHHETSRKR VIEP XMQI PIEVRMRK

7XEJJ EPWS IQTLEWMAIH BYIPMPVEVRERGV TSIRVEMXMGYPEX MG I
VIKEVHMRK GSRZIVWEXMSRW EFSYX *%7( [MXL RI[GSQIVW ER
RSXIH XLEX KIRHIV VSPIW GYPXYVEP RSVQW ERH INTIGXEXM
WLETI LS[ XLIWI GSRZIVWEXMSRW YRJSPH SJXIR VIUYMVMRK
WIRWMXMZI XSTMGW GER FI FVSEGLIH 7XEJJ INTVIWWIH XLI R
SRP] WOMPPKWSYRHHAWSR E "LIPTMRK SVMIRXEXMSR % EGGS)
[SVO MRHITIRHIRXP] MR GSQTPI%BIRXIWVEIFG EBERMREKWLIQI [EV
MQTSVXERGI SJ GPIEV GSQQYRMGEXMSR EVSYRH IPMKMFMPM
TVSKVEQ MRXIRXMSREPP] YWIW XLI XIVQ XVERWMXWESREM XM E
QIRXSVWBEMEIZ&MH HYEP WXMKQE WXEJJ EPOMSTYHRMVWBEFGIPWIX] .
PERKYEKI JVSRXMRHAVERXWMWVBMSREP GSRXI\XW 8LI] RSXIH XLI
REQMRK *%7( MR XVEMRMRK WIWWMSRW ERH MRMSVQHEIRSK \
XEPO EFSYX [LEX MX MW [l GER..X LEZI XLI GSRZIVWEXMSRW



% WMKRMIMGERX TSVXMSR SJ WAEM @KW F Y WWIWIRR1 MRE YRl F
[MXLMR GSVVIGXMSREP WIXXMRKW 7XEJJ WLEVIH IN\EQTPIW S
*%7( VIPEXIH GSRGIVRW FIGEYWI XLI] JIEVIH PSWMRK XLIMV |
WGVYXMR] 8LI] EPWS MRHMGEXIH XLEX XLI RIIH JSV -R 6IEGL
WIWXIQMG MWEOALITWW GEWIW [LIVI TVSIIWWMSREPW YRJEQMPN
MRHMZMHYEPW.. RITHW WMQTP] FIGEYWI XLI] ETTIEVIH "XSS |
EWWIWWQIRX ERH WYTTSVX 7XEJJ WVXWIMGW | WV X MIKND @ T\GIHXY ESRU
GSRZIVWERBSHREVI WYTTSWIH XS FI XLI WXMKQE WQEWLIVW
TVSIIWWMIEBPWPWS LMKLPMKLXIH XLEX HMEKRSWXMG PEFIF
ETTVSTVMEXI " WWWISWVWQIRX [MXLSYX WYTTSVXW MW NYWX E

-R 6IEGL WXEJJ EPWS VIJPIGXIH SR HIFEXIW SGGYVVMRK [MX
SV VITPEGMRK *%7( XIVQMRSPSK] 8LI] NTVIWWIH GSRGIVRW
GSRXVMFYXEW MBK [SQIR.SWIWEBEPRIMWNIWY% XMSR MR WXMKQE
QIERMRKIJYP GSRZIVWEXMSRW EFSYX EPGSLSP YWI HYMRRK T
HMEPSKYl GSRRIGXMSR VERHIGXQERWWMSIRK SV QSHMI]MRK
GVMXMGEP XS TVIZIRXMRK MWSPEXMSR ERH MRXIVREPM”IH K

‘R HMWGYWWMRK WIWXIQ PIZIP RIZHW L WP ROBURKTSMFORH MBEXX M
GSVVIGXMSRWHJIBGNMEXNRIKVX L1 1"P2ANMMSHRVGQM RO MRK [EIM]IVSQ
MHIRXMJMIH E RIIH JSV INTERHIH GETEGMX] JSV WGVIIRMRK
[IPP EW MQTVSZIH EWWIWWQIRX TEXL[E]W JSV MRHMZMHYEP\
GEYXMSRIBR{LMRGVIEWI MR EWWIWWQIRX LEW XS KS LERH MF
GSQQYRMX] WYTTSVXW %o

%PSRK XLIWI PMRIW WXEJJ EPWS HMWGYWWIH SYXGSQIW QI
TEVXRIVW TVMSVMXMAl VIHYGXMSRW MR VIXYINSRW XSEGYW XSt
YRHIVWXERHMRKWISY WEQGPWW QTVSZIQIRXW MR LSYWMRK V
LIEPXL SYXGSQIW ERH WXVSRKIV GSQQYRMX] GSRRTIEZXRISRW
WSQISRI FIMRK MR QEVOIX LSYWMRK [LMPI XLI]...VI SYX SJ JE

FITR PMZMRK MR XLI VMZIV ZEPPI] JSV JTEVW MX..W ZIV] H
WMXYEXMSR %RH QE]FI XLI] HS KS FEGO XS FIMRK MRGEVGI\
KIXW GETXYVIH [I HSR..X KIX XS WE] ,]JIEL FYX XLI]...VI SR [

YRMJISVQ SYXGSQIW JSV E ZIV] RBRE YR HE P SWNSQ RTSXT ¥ PXELBVKS RE B
JYRHIVW LEZI WXVIWWIH XLI MQTSVXERGI SJI HMWXMRKYMWLI
GSVVIGXMSREP GSRXI\XW [LIR VITSVXMRK SYXGSQIW ERH I\E
MRZSPZIH MRHMZMHYEPW GERRSX FI RIEXP] WITEVEXIH MRXS
IQTLEWMAIKRLXLIBVMSKVEQ..W WYGGIWW HITIRHW SR WYWXEMRII
ERH JIHIVEP GSRSRMRXWLEX IMXLIV SRI EPSRI MW MRWYJJN
WTIGXVYQ SJ RIIHW JEGIH F] GVMQMREP PIKEP MRZSPZIH MR



3ZIVEPP SRKSMRK HMEPSKYI [MXL -R 6lEGL WXEJJ YRHIVWG S
ERH HIITP] GPMIRX GIRXIVIH REXYVI 7XEJJ TIVWTIGXMZIW VI
KETW MR EWWIWWQIRX WYTTSVX ERH WIJWXIQ REZMKEXMSR
FVSEHIV GYPXYVEP ERH WXVYGXYVEP GLERKI EGVSWW GSVVI
VIJPIGXMSRW HIQSRWXVEXI E GSRWMWXIRX GSQQMXQIRX XS
WIGXSY GSPPEFSVEXMSR ERH EHZSGEXMRK JSV XLI VIWSYVC
WYTTSVX -R 6IEGL GSRXMRYIW XS IZSPZI MR VIWTSRWI XS IC
PIEVRMRK SVMIRXIH ETTVSEGL XLEX TSWMXMSRW XLI TVSKVE
VIWTSRWMZI ERH IUYMXEFPI WIVZMGI PERHWGETI JSV MRHMZ
TYX MX “[I..VI FYMPHMRK XLI TPERI EW [I JP] MX %o

SLIVI [IVI VIWTSRHIRXW XS E JIIHFEGO WYVZI] VIKEVHMRK -
VIWTSRHIRXW [IVI JVSRX PMRI WXEJJ I K GSVVIGXMSRW
JEGMPMXMIW [IVI MR QEREKIVMEP WYTIVZMWSV] TSWMXM
MR ER "SXLIV% GEXIKSV] PE[]IV EHQMRMWXVEXMZI EWWMW )

%W HITMGXIH MR *MKYVI XVEMRMRK JIIHFEGO [EW SZIV[LIP
PIZIP SJI WEXMWIJEGXMSR ERH TIVGIMZIH ZEPYI|I EQSRK XVEMEFE



PP VIWTSRHIRXW VITSVXIH XLEX XLI] IRNS]IH XLI XVEMF
EKVIIH SV WXVSRKP] EXKEMRMRE{BPW IE KSSH YWV I RHU RVKWV>
NTVIWWIH WXVSRK GSRIJMHIRGI MR XLI XVEMRIVW... ORS[PIHKI
WXVSRKP] EKVIIMRK ERH EKVIIMRK XLEX XLI JEGMPMXEX:¢
[SVHW XLIVRERMQSYW IRHSVWIQIRX SJ6XWHMRHJRXWVEMWS
VIGSKRMA”AIH XLI VIPIZERGI ERH MQTSVXER®RISP XK LR Tol NEGIIR X
EKVIIH SV WXVSRKP] EKVIIH XLEX XLI TVSNIGX LEW TSXIRXMEI
[MXL *%7MQMPEVP] EPP VIWVIRHXKREW YRHIEWXERHMRK *%7(
XS XLIMV [BWMOG SRMRK XLI HMVBG@XXET KM B RMREKMX$RXIRX XS °
TVEGXMGI -R XIVQW SJ ORS[PIHKI KEMRIH SI TEVXMGMTEF
XLI] PIEVRIH RI] MRJSVQEXMSR EFSYX *%7( HYVMRK XLI WIWW

'SRIMHIRGI PIZIPW [IVI EPWS LMKL SJI VIWTSRHIRXW JIPX C
SJ [LEX GEYWIW *%7( ERH XLI QENSVMX] JIPX GSRIJMHIRX
6IEGL *%7( EWWIWWQIRX SV WLEVMRK WIWWMSR 4EVXMGMTEI
SGSQTEWWMSR ERHIRQVBEXCLFRHMRK XS MRHMZMHYEPW [MXL *¢
VIWTSRHIRXW WXVSRKP] EKVIINRK JWXW X3RN RAXXEKYQIHR X
GSVVIGXMSREP JEGMPMXMIW EGVSWW XLI GSYRQGV]ESMPMRK R
XLl RIIH JSV GSRXMRYIH ORS[PIHKI WLEVMRK ERH GETEGMX] F
GSRXI\XW *MREPP] TEVXMGMTERXW MRHMGEXIH XLEX
HYVMRK XVEMRMRK MR XLIMV S[R [SVO

R VIWTSRWI XS ER STIR IRHIH UYIWXMSR EFSYX LS[ XLI] [SYP
XVEMRMRK MR XLIMV S[R [SVO E WX\RIER GIH \EH ¥ & LM RKV XBERG |
YRHIVWXERHMRKER] MAWTSRHIRXW MRHMGEXIH XLEX XLI XVEM
YRHIVWXERHMRK SJ LS[ *%7( EJJIGXW GSQQYRMGEXMSR FILE
MRXIRH XS YWI XLMEHERS[RPLHKY XSQQYRMGEXMSR WX]PIW MI
ETTVSEGL MRXIVEGXMSRW [MXL KVIEXIVSM MEXLTPERBWG SRTEW
VIWTSRHIRX-[VMRP FI QSVI E[EVI SJ [LS QE] LEZI *%7( ERH WTI
6IWTSRHIRXW EPWS IQTLEWMAIH XLEX XLTQXNEMRSRK [BEMAHXLI
EVI BX®BKRMAMRK XLl MQTSVXERGI SJ XEMPSVMRK GSQQYRMC
FVIEOMRK HS[R MRJSVQEXMSR MRXS QER EM PEPF PH WGXE X WR 1] SW X
EFSYX XLIWI MWWYIW ERH IRGSYVEKI XLIQ XS ETTP] *%7( MRJ

71ZIVEP VIWTSRHIRXW MRHMIGEXVH XYBXTAHIXSIRDHIRXMJI] TSXI
*%7ERH GSRRIGX MRHMZMHYEPW XS ETTVSTVMEXI WYTTSVXW
PEVKI TIVGIRXEKI SJ MRQEXIW PMOIP] LEZI YRHMEKRSWIH *%7
ORS[ [LEX XS PSSO JSV ERH LS[ XS WYTTSVX XLIQ % 3XLIVW V
MRJSVQ XLIMV S[R WLEVMRK SJ ORMH 8 HKINSNWEAMBREPFAE K IRV S
ETTVSEGLIW MRXS XLIMV [SVO WIXXMRKW ERH TMBQIMNKRVRKI H \
[SVOTPEGIW 3RI TEVXMGMTERX [VSXI] XLEX ~"- [MPP XEOI ]SYV
ERH LSTI XS TEVXRIV [MXL XLIQ XS[EVH E WMQMPEV W]JWXIQ %
IWNTVIWWIH ETTVIGMEXMSR JSV PIEVRMRK EFSYX FVEMR HSQENM
*%7( 3RI VIWTSRHIRX JIPX XLEX XLI XVEMRMRK LEH LIPTIH XL
[MXL *%7( EVI GETEFPI SJ WS QYGL QSVI XLER WXMKQEW LEZI



;LIR EWOIH EFSYX XLIMV JEZSVMXI TEVX SJ XLI XVEMRMRK T
JEGMPMXERKEWM NIR/K ORS[PIHKIEFPI IRIVKIXMG ERH GPIEV N
6IWTSRHIRXW EPWS ZEPYIH KEMRMRK MRJSVQEXMSR EFSYX F
*%7( QE] TVIWIRX MR HMJJIVIRX WIXXMRKW ERH XLI MQTEGX
KIWXEXMSREP EKIW %W SRIXTEWXM|GNTERMREKSXEHW Il XLEX WS
TLIWMGEP EKI QE] FI EHYPX FYX XLIMV WSGME P 4@ E X YNGWXT] ER
EPWS HIWGVMFIH EXBOBWMEWMREX{KMIW ERH TS/EGWKIMGEYVHEHR
XVEMRMRK WYGL EW XLI HMWEFMPMX] FEWIH TIVWTIGXMZI I\
FEWIH PIEVRMRK "88V MEXQIVEIGXMSRW TVSZMHIH E GSQTVILIR
NYWX ,[SVHW &SRRTYEHHW .SZ% TEVXMGMTERXW EPWS ZEPYIH PIE"
EZEMPEFPI JSV MRHMZMHYEPW [MXL *%7( ERH KEMRMRK GSR.

6IKEVHMRK WYKKIWXMSRW JSV MQTVSZIQIRX QSWX VIWTSRH
%QSRK XLSWI [LS HMH TVSZMHI JIITHFEGO E JI[ GSQQSR XLIQ!
TEVXMGMTERXW IRNS]IH XLI ETTPMIH GSQTSRIRXW SJJIVIH H®
EHHMXMSREP LERHW SR STTSVXYRMXSW WESMRH FY FET FV IRSIE K
HS WGIREVMSW EX XLI IRH SJ XVEMRMRK ERH EWO EXXIRHIIW
4EVXMGMTERXW EPWS WYKKMWMKSHIRNVIBEXV KLILYRMIIJSPVEPISRK [M
WTIGMIMG KBSMHEREIJ [SVOMRK MR HMJJIVIRX GETEGWMXMIW

IWNEQTPI SJ ER ETTVSEGL JSV SJIMGIVW ERH TISTPI [LS EVI WI
FIRIJMGMEP [I WMQTP] GERRSX JSV QER] VIEWSRW XEOI MRQ
PMOI E WYTTSVX WXEJJ [SYPH ;I LEZI XS MRXIVEGX [MXL XLI
ER] GSKRMXMZI| SV HIZIPSTQIRXEP MWWYI [SYPH FI WIIR EW E

3ZIVEPP TEVXMGMTERXW GSRZI]JIH XLEX XLI XVEMRMRK VIMR
ETTVSEGLIW XS WYTTSVXMRK MRHMZMHYEPW EJJIGXIH F] *%7
XVEMRMRK LEW LEH E QIERMRKJYP ERH MQQIHMEXI MQTEGX ¢
EXXMXYHIW ERH[MXRIMEHRRGIWGVMFMRK MRXIRXMSRW XS ET
MR XLIMV S[R VSPIW FYX EPWS XS MRJPYIRGI FVSEHIV MRWXI
RSXI'H XLMRO XLMW WLSYPH FI TVSZMHIH XS EPP WXEJJ [MXLI

A

)




8LI JSPPS[MRK WIGXMSR TVSZMHIW EEREKWRVE XRA SWAHRKEKWH IS
XLl -R 6IEGL IZEPYEXMSR -RXIVZMI[ TEVXMGMTERXW ... [SVOTI
LIEPMRK PSHKIW XVERWMXMSREP LSYWMRK TVSKVEQW ERH
YRMXW 8EOIR XSKIXLIV XLIWIZERXIVEETW ERH SERVINBASGYMREVIXY
[MXL XLI [SVO SJ -R 6lIEGL -RJSVQEXMSR JVSQ MRXIVZMI[W M

*067( MW TVIZEPIRX QMWYRHIVWXSSH ERH TVSJSYRHP] VIF
"R 6IEGL *%7( XVEMRMRK VIWLETIW WXEJJ YRHIVWXERHMRK
HE] XS HE] TVEGXMGI

%WWIWWQIRX ERH HMEKRSWMW EVI GVMXMGEPP] RIIHIH ER
8LI-R 6IEGL ETTVSEGL GIRXVIW VIPEXMSRWLMTW GSRWMW)>
SVERWMXMSRW ERH GSRXMRYMX] SJ GEVI VIQEMR QENSV W
XS JMPP

'"YPXYVEPP] KVSYRHIH ETTVSEGLIW EVI IWWIRXMEP

~
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%GVSWW EPP MRXIVZMI[W TEVXMGMGEBERQSRXSRIKE W RGIHEVBLEK
ERH NYWXMGI MRZSPZIH TISTPI ]IX TSSVP] YRHIVWXSSH SJX
MRXIRXMSREP QMWFILEZMSYV 7XEBRS$ EGCW % BRH WREMEIVEONPINE K\
VIGSKRMAMRK *%7( VIREXMRRIXH®X FILEZMSYVW WYGL EW JSV
QMWWMRK ETTSMRXQIRXW SV MRGSRWMWXIRX TIVISVQERGI
SV PEGO SJ QSXMZEXMSR 3Rl WXEJJ QIQFIV GETXY\QMKLWMW
NYWX FVYWL MX SJJ EW HIJMERGIe FYX MX..W VIEPP] MQTSVX
EFMPMX] XS TVSGIWW MRJSVQEXMSR %o

%RSXLIV WLEVIH LS GSQQSRP] *%7( GLEVEGXIVMWXMGW ETTI
TSTYPEXMBRZI GPMIRXW XLEX LEZI FIITR HMEKRSWIH FYX QER
GLEVEGXIVMWXMGW ;I EPP VIGSKRM”I XLEX MJ XLI] LEH WYTT
XLI] KIX SYX VEXLIV XLER XLIQ GSQMRK FEGO %o

S8LIMRZMWIMIFQIPRIX{%7( VIPEXIH MQTEMVQIRXW [EW VEMWIH VI
QER] GSPPIEKYIW MRGPYHMRK GSVVIGXMSRW SJIJMGIVW TEV
XSS LIEZWKJ\SIBX]TMRKJIJSW QIKQWPI EWWYQMRK XLEX MRHMZM
*067( MJ XLI] WLS[ JEGMEP JIEXYVIW %W SRI TEVXMGMTERX I\
XVEMRMREW RMGI XS JIIP PMOI [| KSX E[E] JVSQ JSGYWMRK S
[SYPHR..X ORS[ [LEX XLSWI PSSO PMOI ER][E] %o



%RSXLIV TEVXRIV LMKLPMKLXIH XLI SRKSMRK; REXYNWIPSUETRZY S J|
WSQI [LS HSR..X IZIR FIPMIZI MX.. W VIEPe XLEX..W FIIR SRI S.

%GVSWW EPP WMXIW TEVXRIVW GSQQYRMGEXIH WXVSRK GSR
XLI GVMQMREP PIKEP WIWXIQ XLNERIQVEYDIHFWEWNMVOIWXMIE VERR H
[E]W

%RSXLIV MHIRXMJMEFPI XLIQI EGWS QW MERXX | VIAMEIGW MB\E PXMIQ T
6IEGL XVEVVWRWREJJ YRHIVWXERHMRK SJ *%7( ERH XLIMV EFMP
GVMQMREP PIKEP MRZSPZIH MRHMZMHYEPW 7XEJJ HIWGVMFIF
TEXMIRGI ERH QSVI GSQTEWWMSREXI| TIVWTIGXMZIW 3RI MRX
XLIMV [SVPHZMI[ WMRGI FIMRKSRMRO|HS[M XLV SFKG BWBAGLEW QEH|I
HMJJIVIRGI MR SYV EFMPMX] XS EWWMWX XLSVBXGIRMMRXW JEG
HIWGVMFIH LS[ XLI MRJSVQEXMSR TVSZMHIH XLVSYKL -R 6I1EGI
VIWTSRWSESWYW - HSR...X KIX ERRS]IHe FIGEYWI - KIX MX [l..VI WII
MRXIVEGXMSRW XLEX EVI TSWMXMZI RSX NYWX GSVVIGXMZI %

4EVXRIVW VIMXIVEXIH XLEX XVEMRMRK LIPTM MRXQWIWIZAW ERI
FILEZMSYVW XLEX TVIZMSYWP] PIH XS WERGXMSRWZIG/ERPIPMG
TEVXMGMTERXW HIWGVMFIH GLSSWMRK HMJJIVIRX WXVEXIKMI
GSQQAYRMGEXMSR SJJIVMRK VITIXMXMSR TVSZMHMRK VIQMRF
%X SRI JEGMPMX] XLI XVEMRMRK PIH WXEJJ XS MRXIVZIRI IEV
"-RWXIEH SJ FYMRKMRK XLIQ XS XLI XEFPI [LIR XLI]...VI EPVIE}
GSQMRK FIJSVI XLIR XS KIX QSVI INTIVXMWI %o

4EVXMGMTERXW EPWS LMKLPMKLXIH XLI MQTSVRERGI SJ -R 61
NYHKQIRXEP [EVQ ORS[PIHKIEFRI NERWXI RRKEKKRKERH WLEVIH
MR E ZIV] REXYVEP MRJSVQEP [E]e [I [IVI EPP IRKEKIH -J
EXXIRXMSR XLIR ]SY ORS[ ]SY..VI HSMRK WSQIXLMRK VMKLX ¢

%GVSWW MRXIVZMI[W TEVXRIVW I\NTVIWR MHVWWNE R \VXBIREMRKNVEKM R
MX EW VIPEXMSREP IQFSHMIH ERH JEV QSVI [JJIEXMZ N YSWX PE
QSVI TIVWSREP [LIR ]JSY..VI JEGI XS JEGI %o

%GVSWW WMXIW TEVXRIVW GSQQYRMGEXIH XLEX XLI *%7( MR
XLVSYKL -R 6IEGL WLMJIXW GYPXYVI RSX NYWX ORS[PIHKI F]
ERH GVIEXMRK QSVI LYQERI ERH 1JJIGXMZI MRXIVEGXMSRW [M
MRHMZMHYEPW



% GSRWMWXIRX XLIQI EGVSW\EXMRXMWZAWI[WMEWGXEIRKMRK MQT
EWWIWWQIRX ERHERWEXKREWIMWNX] SJ EWW I WKQMX GTMBIREP |
WIWXIQW %W SRI TEVXMGNMTE BX R\KPXMRSIGISRI MR JSV ER *%
XLEX QIERW XLI] KIX QBMQWREVBY XEW%ERSXLIV-REMRRW XU WG
VIEPMAI [L] XLI]...ZI QEHI WSQI SJ XLl GLSMGIW XLI]...ZI QEHI %

4EVXRIVW WTSOI EFSYX XLI [E]W MR [LMGL EARRSEGYW EHIGR& | B/R\H >
VIMRXIKVEXMSR WY TP®I-SYXMWMWEFMPMX] LSYWMRK TVSKVEQQM
SXLIV[IMWI YREZEMPEFPI SV HIRMIH HYIl XS PEGO SJ HSGYQIRX
XLEX EWWIWWQIRX GLERKIW XLIMV ETTVSEGL XS TPERRMRK -
NEQTPIW SJ GPMIRXWSXEGNVEGEPIHB\RSKVEWVHAW EKRSWMW [EW GSF
;1 KSX XLI JSVQEP HMEKRSWMW ERH RS[ [I [IVI EFPI XS FI QS
[MXLMR IQTPS]QIRXs ERH GVIEXI XLEX XVERWMXMSR JSV LMQ

(I WTMXI1 XLI MQTSVXERGI SJ EWWIWWQIRMMWIXEG Y AHX WEG/®I R W
HMEKRSWXMGIWTYZMBERPW] JSV GPMIRXWS8LV EQV WY W EFRQ PREGE XEW $
XS KIXe EPQSWX RSRI SJ SYV VIWMHIRXW JVSQ XLIWNMRWXMXY X
ERSXLIV RMXAHHSYX ER EWWIWWQIRX [I JIIP PMQMXIH SR [LIVI
VIWSYVGIW NYWX EVIR..X XLIVI +IXXMRK ER EWWIWWQIRX GE

8LI -R 6IEGL 4VSNIGX..W EFMPMX] XS TVSZMHI EWWIWWQIRXW
[EW VITIEXIHP] HIWGYV M¥MANSBWNIWXPENRGE REIZIVEP TEVXRIVW R
[MXLSYX -R 6IEGL EWWIWWQIRX [SYPH WMQTP] RSX FI EZEMPI

%WGVSWW EPP MRXIVZMI[W TEWARBMTEREKEV REMXQCVRINRK BX IGHI EK L&
8LI] WTSOI EFSYX MRHMZMHYEPW QBWRIWMIN K IRIX KRY MIHUEYRMGAM R K
VSYXMRI FYMPHMRK ERH WEKWXKIXYW 3+ WWIZIEVXLEX TVSKVIWW
WXEFMPMX] ERH XVYWX,X[S XLMRKW SJXIR HMWVYTXIH F] WXE
3RI WXEJJ QIQFIV HIWGVMFIH MX W8 GGWR GSPW R]..XSXMIRKRX BE
=SY GLERKI XLIMV [SVOIV ERH ]SY..VI3XXEWWMQKLEMWKWANH KGO
JSV GSRGVIX]I LERHW SR.BEWEVIMWMERRQIRXW KIXXMRK XLIQ MR
VIQMRHIVW EFSYX XLI HE] XS HE] EWTIGXW EPP SJ XLIWI XLNM
XLI XVERWMXMSREP QIRXSVWLMT TMIGI MW KIXXMRK XLIQ XLI
[ZIV IN\TIVMIRGIH FIJSVI %o



1ER] RSXIH XLEX MRHMZMHYEPW [MXL *%7( GER QEWO XLIMV F
QMWW XLI WYTTSVX8KLL]. FRPUWENI,=IW - KIX MX ... IZIR [LIR XLI:
HIGIMXJYP 8LI] NYWX HSR..XEREXY WS 5 XOME/M VBIN ERPXER TV SE
-R 6lEGL WXEJJ [EW [MHTPAIZJSSRIIGEMEXIESQIW MR MW NYWX PS
ER]JSRI [LIVI - XLSYKLX ,]SY WLSYPH RSX FI HSMRK XLMW [SV(

1ER] TEVXMGMTERXW WTSOI SJ XLIWWRIKRENEPX IR QV.IWPESR E ERN
ZEPYIHW SRI TEVXMGMHNERX RWRIXWS FI|SRHEAIWIWOQHBEW TEVXRI
1SVI XLER SRI TEVXMGMTERX INTVIWWIH E HIWMVI XS "GP SR %
MQQIRWI [SVOPSEH SJ WXEJJ EPSRK [MXL XLIMV YRMUYI WOMI

3ZIVEPP XLI QIWWEKI EGVSWW MWRDPIEZMWMS[RAW[LEW 8 FHE NV XALUBRXV I |
MRXIVZIRXMSR ERH XLEX -R 6IEGL...W GSRWMWXIRX GEVMRK

4EVXRIMRKMSREANSY GLEPPIRKIW [MXL XVERWMXMSR TPERRMREK
IWTIGMEPP] EVSYRH GSQQYRMX] WYTTSVXW HSGYQIRXEXMSR
8LI] NTVIWWIH HMJIMGYPX] IRWYVMRK XLEX EWWIWWQIRXW T
SRGI VIPIEWIH %W SRI TEMXMGHEPERXY WXEXKHLX XLIVI LEW XS
MRIJSVQEXMSR XS TEWW EGVSWW XLI GSYRXV]e SXLIVIMWI [I W
-R 61IEGL XLI]...VI XLI SRIW JSPPS[MRK MRHMZMHYEPW WS MX

71ZIVEP TEVXRIVW INTPEMRIH XLEX MREHREZNMHYBEFWL[MKXIL GVEG C
MQQIHMEXIP] YTSR VIPIEWI HYI XS PEGO SJ LSYWMRK MHIRXNM
SRI WXEJJ QIQFIVBIHEMNRIKISMRK XS KIX VIPIEWIH EX WSQI TS
GSRRIGX XLIQ [MXL MW I\XVIQIP] ZEPYEFPI WS ?-R 6IEGLA QE
GLERGI XS KIX XLEX WYTTSVX %o

-R SRI JEGMPMX] XLI PSWW SJ %PFIVXE ,IEPXL 7IVZMGIW ... XV
6lEGL [EW EHHWMWWWMREVXRIVWLMT JMPPW XLI LSPI XLEX %,7 |
XVERWMXMSRW XIEQ %o

7XEJJ EPWS GSRWMWXIRXP] HRNIGI MV HHE PI¥R K SWA EWR K WHYREKX Y \
GSSVHMREXMSR [LMGL -R 6IEGL [EXV..\8 VEPNRJVXFSI ITRVEBMKHI M X
VIEPP] RMGI MJ XLIVI [EW E GSRXMRYYQ SJ GEVIe [LEX STXMSI
HMEKRSWIH# %RH RS[ [I LEZI WSQI SJ XLSWI STXMSRW [MXL X|

3ZIVEPP TEVXRIVW HIWGVMFIH GSRXMRYMX] SJ GEVI EW SR ¢
GVMQMREP PIKEP WIWXIQ ERH SRI SJ XLI QSWX TVSQMWMRK |
MRZSPZIQIRX



%GVSRKWEMI[W TEVXMGMTERXW IQTLEWMAIH XLEX *%7( GERR
FVSEHIV GSRGOPSRMEPMWQ MRXIVKIRIVEXMSREP XMVMEGNDEM ER
[MXL TVIHSQMRERXP] -RHMKIRSYW TSTYPEXMSRW HIWGVMFIH
GIVIQSR] ERH -RHMKIRSYW HIWMKRIH TVSKVEQQMRK,EW JSYR
-RHMKIRSYW WXEJJ QIQFIV GSRRIGXIH XLMW..IWMOQEBXRERR-V.
QSVI ORS[PIHKI [I LEZI XLI FIXXIV [I..VI EFPI XS TVITEVI JSV .
WYTTSWIH XS FI EHHVIWWMRK *%7(,XLMW MW TEVX SJ XLI ?8V
'"EPPW XS %GXMSR %o

%RSXLIV IQTLEWMX KILIS[RH SJ XLI HE] *%7( MW RSX ER -RHMEk
IZIVIFSH] TVHEPVIRMG MTERXW RSXIH XNVEXYGY PAXKXYN KE® EW YWIXNEI\RX
MHIRXMX] ERH LIPT VIWMHIRXW YRMLWSXEKR H > IG/BP 8\R W'MH RFC
,JJEPMRK PSHKIW HIWGVMFIH XLI TVSISYRH 1JJIGXW SJ GYPXY)\
-X...W QYGL LEVHIV XS FI MR SYV LIEPMRK PSHKI XLER XS FI I
LIPH EGGSYRXEFPI XS ]JSYV S[R LIEPMRK %o

7XEJJ EPWS LMKLPMKG&XPEKY\VLEMRRIHVEIVY XVEMRMRKPFERHR H\W W XA
QER] -RHMKIRSYW VIWMHIRXW JIIP WLEQI JIEV NYHKQIRX SV
PMJIPSRK INNTIVMIRGIW SJ XVEYQE ERH QEVKMREPM”" "EXMSR

8LVSYKL MRHMZMHYEP MRXIVZMI[W -R 6IEGL TEVRRAVWW VS
[MHIWTVIEH HIITP] QMWYRHIVWXSSH ERH LMKLP] GSRWIUYIR
ERH XLI -R 6IEGL 4VSNIGX MW QIIXMRK GVMXMGEP KETWEXUIEX
EGVSWW JEGMPMXMIW HIWGVMFIH XLI TVSNIGX EW IWWIRXMET
XVERWISVQEXMSREP

3ZIVEPP TEVXRIV MRXIVZMI[W TEMRX E TMGXYVI SJ E W]J]WXIQ
ERH W-IRWGIEGL EW E ZEPYIH ERH RIGIWWEV] TEVXRIV MR GVIE.:
1JJIGXMZI ERH IUYMXBNPGYWOMFEPIPIKEP MRZSPZIH MRHMZM



8LI -R 6IEGL TVSNIGX IZEPYEXMSR [EW GEVVMIH SYX XS
EGLMIZIH MXW MRXIRHIH SYXGSQIW MHIRXMJ] EVIEW JS

STTSVXYRMXMIW JSV VITPMGEXMSR SV IN'TERWMSR (EXE [I
TVSNIGX WXEXMWXMGW XVEMRMRK WYVZI]W TEVXRIV MRX
XLI PMXIVEXYVI *MRHMRKW GSRZIVKIH XS WYKKIWX XLEX X
*%7( MRJSVQIH GEVI [MXLMR GSVVIGXMSREP WIXXMRKW ER
[MXL *%7( REZMKEXMRK MRGEVGIVEXMSR ERH GSQQYRMX]

LMKLPMKLX WYFWXERXMEP TVSKVIWW XS[EVH XLI TVSNIGX.
FEWIH TVEGXMGIW ERH YRHIVWGSVI XLI SRKSMRK RIIH JSV

721010+ » O\!Zx "1émdi

4VSNIGX WXEXMWXMGW HIQSRWXVEXI WXVSRK ERH KVS
1SVI XLER VIWMHIRXW TEVXMGMTEXIH MR WLEVMRK
WIWWMSRW MRHMZMHYEPW VIGIMZIH *%7( EWWIWWQ
XVERWMXMSREP QIRXSVWLMT 8LI FVIEHXL SJ XLIWI RY(
WYGGIWWJIYP MQTPIQIRXEXMSR EGVSWW QYPXMTPI JEG
IQTLEWMAIH XLI EGGIWWMFMPMX] SJ -R 6lEGL TIVWSRRI
ERH XLI ZMWMFMPMX] SJ -R 6lEGL WXEJJ MR JEGMPMXM
XS MRGVIEWIH VIJIVVEPW LMKL IRKEKIQIRX PIZIPW ER
ERH GVMQMREP PIKEP MRZSPZIH MRHMZMHYEPW EW [IP
TVSIIWWMSREPW

+MZIR HSGYQIRXIH FEVVMIVW [MXLMR XLI GVMQMREP PI
TEXL[E]W WXMKQE ERH E PEGO SJ GSSVHMREXIH WYTT
-R 6IEGL WXEJJ MW RSXEFPI -X VIJPIGXW RSX SRP] HIQ
STIVEXI 1JJIGXMZIP] [MXLMR GSQTPI\ WIWXIQW

Coowrd 0>00 T2l osHic! 11200 YéZaeed T OUGR  Ueel aenlJ0i

S a7+

7YVZI] ERH MRXIVZMI[ HEXE GSRWMWXIRXP] WYKKIWX X
QIERMRKJYP MQTEGX SR JVSRXPMRI TVEGXMGI JVSQ XlI
6lIEGL *%7( XVEMRMRK [EW HIWGVMFIH EW “1]I STIRMRK
GSVVIGXMSRW WXEJJ RSXMRK XLEX MX LIPTIH XLIQ HMW
HMWEFMPMX] VIPEXIH FILEZMSYVW 1ER] VITSVXIH MRG"
WXVEXIKMIW ERH MQTVSZIH EFMPMX] XS HI IWGEPEXI W
SIXIR XMIH XS TVSJSYRH "ELE QSQIRXW % [LIVI WXEJJ \
GSKRMXMZI HMJJIVIRGIW XLEX WLETI LS[ MRHMZMHYEP\
QEREKI VSYXMRIW ERH VIWTSRH XS WXVIWW



7YGL WWM@ER GSRXVMFYXI HMVIGXP] XS WEJIV MRWXM X
VIPEXMSRWLMTW ERH QSVI LYQERI ETTVSEGLIW XS [SV
MRHMZMHYEPW 8LIWI WLMJXW EPWS EPMKR [MXL VIWIE
WXEJJ XVEMRMRK EW E GSVI QIGLERMWQ JSV TVIZIRXMI
GLEPPIRKIW

%GVSWW TEVXRIV MRXIVZMI[W ERH WXEJJ GSRZIVWEXM
MQTSVXERGI SJ *%7( EWWIWWQIRX %WWIWWQIRXW [IVI
GLERKMRK % ERH "GVMXMGEP% JSV FSXL VIWMHIRXW E
VITIEXIHP] RSXIH XLEX E HMEKRSWMW LIPTW GVMQMRE}
S[R LMWXSVMIW WLETIW QSVI ETTVSTVMEXI GSVVIGXM?¢
EGGSQQSHEXMSRW ERH IEWIW XVERWMXMSRW XS GSQ(

8LI PMXIVEXYVI YRHIVWGSVIW [L] XLMW EVIE SJ WIVZMC
%GEHIQ] SJ ,IEPXL 7TGMIRGIW VITSVX IQTLEWMAMNIW

FEVVMIVW XS *%7( EWWIWWQIRX MRGPYHMRK GPMRMG\
HMEKRSWXMG GETEGMX] WLSVXEKIW %HYPXW EVI EQSF
EWWIWWQIRX HIWTMXI XLI [IPP HSGYQIRXIH FIRIJMXW ¢
EW VIHYGIH WIPJ FPEQI MQTVSZIH EGGIWW XS WYTTSV
ERH QIRXEP LIEPXL GSQSVFMHMXMIW -R XLMW GSRXI\X
EWWIWWQIRXW WMRGI VITVIWIRXW E QIERMRKJYP G
TVSZMRGMEP HMEKRSWXMG PERHWGETI TEVXMGYPEVP.
*%7( MW HMWTVSTSVXMSREXIP] TVIZEPIRX

4EVXRIVW VITIEXIHP] GSQQIRXIH XLEX XLI TVIWIRGI SJ
WIWXIQMG FMEW WYGL EW EWWYQTXMSRW XLEX MRHM:
*%7(,FMEWIW XLEX SJXIR TVIZIRX EWWIWWQIRX VIJIVVE
HMEKRSWXMG EGGIWW ERH WXMKQE VIHYGXMSR

%GVSWW HEXE WSYVGIW ERSXLIV QENSV XLIQI [EW XLI
QIRXSVWLMT -RXIVZMI[IIW HIWGVMFIH VIMRXIKVEXMSR
ZYPRIVEFMPMX] GSRJYWMSR ERH VMWO 8VERWMXMSR
WIWXIQ REZMKEXMSR EWWMWXERGI ERH LIPT EGGIWWN
MHIRXMJMIH EW GSVI RITHW MR XLI *%7( PMXIVEXYVI 8\
HIWGVMFIH EW XLI " QMWWMRK TMIGI% MR I\MWXMRK W]

4EVXRIVW IQTLEWMAIH XLEX MRHMZMHYEPW [MXL *%7( <
NIGYXMZI JYRGXMSRMRK ERH REZMKEXMRK MRWXMXY X
FVMHKI XLI KET FIX[IIR GSVVIGXMSRW ERH GSQQYRMX]
TVIZIRXMRK VIGMHMZMWQ ERH WYTTSVXMRK PSRK XIVQ
GPMIRXW [LS VIGIMZIH QIRXSVWLMT HIQSRWXVEXIH MQ
MRGVIEWIH EFMPMX] XS VIQEMR GSRRIGXIH XS WYTTSV.



%PXLSYKL *%7( MW YRIUYMZSGEPP] RSX ER "-RHMKIRSY
GSPSRMEPMWQ LEZI VIWYPXIH MR [IPP HSGYQIRXIH LIEF
'EREHE 7XEJJ VIGSKRM2AIH XLEX XVEYQE GSPSRMEP HM
XLI WTIVMIRGIW SJ QER] -RHMKIRSYW VIWMHIRXW -R EF
[MXL WLEQI ERH WXMKQE ERH JSV -RHMKIRSYW TISTPIV
VEGMWQ ERH HMWGVMQMREXMSR MR LIEPXL GEVI W]JWX
4EVXRIVW IQTLEWMAIH XLI MQTSVXERGI SJ GYPXYVEPP]
GIVIQSR] XVEHMXMSREP TVEGXMGIW ERH WTEGIW SJ V

8LI -R 6IEGL ETTVSEGL GIRXVIH SR VIPEXMSRWLMT VIV
ZMI[IH EW GYPXYVEPP] VIWTSRWMZI ERH XVEYQE MRJSV
IN\TERH -RHMKIRSYW PIEHIVWLMT ERH MRXIKVEXI QSVI J:
WYTTSVXW &] MQTVSZMRK HMEKRSWXMG TEXL[E]W ERH
VIHYGI WIWXIQMG FEVVMIVW ERH WYTTSVXW IUYMX] MR

%PXLSYKL JIIHFEGO EFSYX -R 6IEGL [EW SZIV[LIPQMRKP
WIWXIQMG GLEPPIRKIW XLEX PMQMX SV WLETI XLI TVSK"’
e X(MEKRSWXMG GETEGMX] VIQEMRW MREHIUYEXI EGVS
SR PSRK [EMXW ERH PMQMXIH EGGIWW MR VYVEP ERH
e X7XEJJ WLSVXEKIW ERH XYVRSZIV [MXLMR GSVVIGXME
GSRWMWXIRG] SI HMWEFMPMX] MRJSVQIH ETTVSEGLI)
e X'SQQYRMX] EKIRGMIW SJIXIR PEGO GETEGMX] XS EGG
PIEHMRK XVERWMXMSREP QIRXSVW XS TVSZMHI TVSP.
e X8VEGOMRK PSRK XIVQ SYXGSQIW I K VIGMHMZMWQ
NYVMWHMGXMSREP GSQTPI\MXMIW ERH GPMIRXW QSZ

8LIWI GLEPPIRKIW TSMRX XS EVIEW [LIVI W]J]WXIQ PIZIP
SJ -R 6lEGL ERH WXVIRKXLIR *%7( MRJSVQIH TVEGXMGI

%PWS XLI TSXIRXMEP VIXYVR SR MRZIWXQIRX JSV -R 61
ORS[PIHKI XLIVI EVI RS WSGMEP VIXYVR SR MRZIWXQIR
GVMQMREP PIKEP MRXIVZIRXMSRW JSV TISTPI [MXL *%7(
TVSKVEQW VITSVX RIX FIRIJMXW SJ JSV 1Z1V] MRZ
ERH FIX[IIR ERH JSV 1Z1V] MRZIWXIH -RWXMX"’
&VSEHIV IGSRSQMG GSWX PMXIVEXYVI JSV *%7( MR "ERE
SJI *%7( TIV MRHMZMHYEP EVI WYFWXERXMEP QEOMRK >
WYTTSVXW QE] SJIWIX XLIWI GSWXW SZIV XMQI



8LI ' EREHER%EH Q] SJ, | ERL 7GVIRA WM A R I PEWHE GSQ TV LI R W TS\KSR
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RTEAGEVLI ' % 7 I TSV EOADS * %7 ( HVEKRSVWG FEWNAISVEHYPWRSHRK XLEX
~EHSP VA RXVERH EHYPWIEQ  EHHMBREPGLER RKI WM FEX H S * 97 ( HEKRSWW\WA. EW
CPRBALEXT WIBOLT MEVWV WD | RXWS | SYRKI VALV R %R 61 EQL EWV\W\Q | RX\W \ZME W
HY Gf EHHV WWLMEGE WAWKET -REHHMBR XLI ' % 7 LMLAALXMMUQ E EWE FEXMV)S

M RAIEASR 7Q E P EHWS RSRHWESW\ SJERSSLSPYW MR TV KRERG ERHV FYGERG S
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GSRZI WEABRWEFSYXHEKRSVIW -R EHHMBR X1 * % 7 I TSWKV MAEX W ZMil RA XLEX
WKERKP TSRS XLI | WV RXEPREXYV SJ TSWK HEKRSVWGW T TSV % 7 LML ARLXAMEX
FEGDSI TSWKHEKRSVAG W \ZE WHWESYAEKI WTT STR AGQ W I QRK EWVWQ | RX -R61 EQL
CSRAMYX WS XLMGSRAIRYYQ F] STl R XERWNSREPQ | RSWLNT [ LML FWAKI WXLI KET
FI X | | RHEKRSVWWERH JSPS] YT WTTSEAMLI I F] EHH VWIRK' % 7 \WEERRISVI) T\GZ! H
TSWKHEKRSWG TEX[ E]W1 SV SZI VEGS\HRK)S' % 7 HEKRSWGEETEGH ME

H X \Q NMERXSJEGE WMVERH | UYM ' % 7 RS WYLEX GSRVKENRXAVSR I EZENEFNBY SJ* % (
EWVWQ | RAQ E] UYER] EWE WWW Q NG JEGSVGSRAYRK S -RHWI RSYWSZ V

NRGE\A \BABR %R 61 EGL WSR VI EVWV W) | RXVERH GYRNEPVET § GSQ TSR R\\WHV GR
GSYRX VLMAR UYM * YL \QSV . YW@ ' EREHE LMLRLYXAMLEOL! | 11 G R WY
SJ+FEHY! TVRRGWIR \WWAD M HF] E FEGDSIV VB\G WISV-RHWI RSYWTI STP [ ML * 97 (
EKENR EMRRK [ ML -R61 EQL WISGYWSR EVWV WD | RX\WTTS\K ERH | HYGEASR * NRERP LI

' %4 7 L TS\KI Q TLEVI WXLEXWTTS\KISVGSQ Q YRY M VX K\EXSR I HYA WAMDJSV

EHZI W SY)GSQ I W ( KRSWALI FIWEHYRXVEGE \WWAYTTSVRVERH EZSVI TYRMZ M \VWTSRW \M¥
GSQQ YRY ERH GID NREPR KEPW XARKW 8 VERWMBREPQ | REWLNT HW G WTTS\EAMLI W
KSER\F] GSRR GIRK RHZMYERWS T\EGIEEPWTTSVAAVXLI VI F] TV ZI RARK GIMVWXLEXSIX R
PEH)S Y GAMIMD  %PSKI XLI VRIS\Q EXBR GSQ TMHIRXLI ' % 7 M TSWKT\EZWMI WE VIKSRK
NVAGENBR ISV -R 61 EQL TVBK\EQ WS W\ZME EV EWSLI TVBK\EQ STI\EX WEXLI

VR \WV GABR SJQ YPMIP VWV Q KETWNRGRYHIRK HEKRSVIGEGE WVXEYQ E MRIS\Q | HGEV
ERH GSQQ YRM W WX KVEXBRWITTS\K | EGL SJ[ LML Ml RAIVIH EW VWV RXEPYS EZSM
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LMW WM\ JIEV IZEPYEXMSR HSGYQIRXW XLI GSRXVMFYXMSHF

*%7( MRIJSVQIH WIVZMGI HIPMZIV] [MXLMR %PFIVXE..W GSV
TVSKVEQ EHHVIWWIW PSRKWXERHMRK KETW MR HMEKRSWX
WYTTSVX [LMGL EVI EVIEW VITIEXIHP] MHIRXMJMIH MR XLI

YRHIVWIVZIH 8LVSYKL E GSQFMREXMSR SJ XVEMRMRK EW

MRHMZMHYEPM~AIH QIRXSVWLMT -R 6IEGL LEW WYTTSVXIH F
FIMRK GEVZMRK SYX TEXL[E]W XS WXEFMPMX] ERH LIEPMR
MRGEVGIVEXMSR ERH GSQQYRMX] VIMRXIKVEXMSR EPSRKW

%GVSWW HEXE WSYVGIW TEVXRIVW ERH WXEJJ HIWGVMFIH
VIWTSRWMZI 8LIWI WXVIRKXLW EPMKR [MXL FIWX TVEGXMG
[LSQ GSRWMWXIRG] XVYWX ERH LERHW SR EWWMWXERGI E
TEVXRIVW XLI TVSKVEQ..W TVIWIRGI [MXLMR JEGMPMXMIW
VIHYGIH TYRMXMZI VIWTSRWIW XS *%7( VIPEXIH FILEZMSY V)
TVEGXMGI 4EVXRIVW EPWS TIVGIMZIH XLEX EWWIWWQIRXW
ZEPMHEXMSR ERH XSSPW JSV REZMKEXMRK HEMP] GLEPPIR

%X XLI WEQI XMQI WJWXIQMG MWWYIW GSRXMRYIl XS WLETI
*%7( MRGPYHMRK PMQMXIH HMEKRSWXMG GETEGMX] LMKL
E PEGO SJ GSSVHMREXIH TSWX VIPIEWI WYTTSVXW -R 6IEG
GLEPPIRKIW EPSRI LS[IZIV MX VITVIWIRXW ER 1JJIGXMZI 1|
EHHVIWWMRK XLIQ 8LI TVSKVEQ..W EGXMZMXMIW HMVIGXP
'EREHMER %GEHIQ] SJ ,IEPXL 7GMIRGIW . YWXMGI| '"EREHE E
IQFIHHMRK EWWIWWQIRX [MXLMR JEGMPMXMIW SJJIVMRK X
GVMQMREP PIKEP WXEJJ GETEGMX] -R 6lEGL EHZERGIW |lUY
*%7( EVI SIXIR SZIVPSSOIH

% O] IMRHMRK JVSQ XLMW IZEPYEXMSR MW XLEX XLI TVSK\
TVIGEVMSYW ERH JVEKQIRXIH JYRHMRK -R 6IEGL WXEJJ LE
JYRHMRK WSYVGIW VIUYMVMRK INXIRWMZI XMQI ERH EHQMF
JVSQ WIVZMGI HIPMZIV] ERH TVSKVEQ IN\'TERWMSR 8LMW MW
XLEX XLI TVSKVEQ HIPMZIVW IWWIRXMEP HMWEFMPMX] MRJ
WIWXIQ 7XEFPI PSRK XIVQ JYRHMRK [SYPH EPPS[ -R 6IEGL
WXVIRKXLIRMRK WIVZMGIW VEXLIV XLER GSRXMRYEPP] TMIC
VIWSYVGIW YPXMQEXIP] MRGVIEWMRK XLI TVSKVEQ..W VIE

7TYWXEMRMRK ERH INTERHMRK XLMW QSHIP,XLVSYKL GSRXMHI
FVSEHIRIH TEVXRIVWLMTW,[SYPH WXVIRKXLIR %PFIVXE..W (
GYPXYVEPP] VIWTSRWMZI NYWXMGI EPMKRIH WIVZMGIW 9P
HIQSRWXVEXIW LS[ VIPEXMSREP TVEGXMGI GER FI IREGXIH
F] GSQTPI\MX] ERH GSRWXVEMRX 8LI TVSKVEQ..W HIZIPSTC
GSQTIPPMRK FPYITVMRX JSV *%7( MRJSVQIH GVMQMREP PIK
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