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;IPGSQI�XS�8LI�0IEHIV�MR�1I�4EVIRX«W�+YMHI��8LMW�KYMHI�MW�FEWIH�SR�XLI�XMQIPIWW��
TVMRGMTPIW�JSYRH�MR�8LI���,EFMXW�SJ�,MKLP]�)JJIGXMZI�4ISTPI�ERH�8LI�0IEHIV�MR�1I��-X�WLEVIW�
IEW]�XS�YRHIVWXERH�MHIEW�ERH�EGXMZMXMIW��ERH�E�VIEHMRK�PMWX�XS�LIPT�]SY�XIEGL�ERH�QSHIP�
TS[IVJYP���,EFMXW�TVMRGMTPIW�XS�]SYV�GLMPHVIR�EX�LSQI�

=SY�EVI�]SYV�GLMPH¬W�µVWX�ERH�FIWX�XIEGLIV��=SY�PE]�XLI�JSYRHEXMSR�JSV�XLI�IHYGEXMSR�SJ��
]SYV�GLMPHVIR¬W�QMRH��LIEVX��FSH]��ERH�WTMVMX��2S�QEXXIV�[LEX¬W�KSMRK�SR�MR�]SYV�GLMPH¬W�
WGLSSP��]SY�GER�LIPT�]SYV�WSR�SV�HEYKLXIV�HMWGSZIV�XLI�PIEHIV�[MXLMR�ERH�TVITEVI�JSV�E��
KVIEX�PMJI�SJ�GSRXVMFYXMSR�ERH�WIVZMGI��-J�]SY�EVI�JSVXYREXI�IRSYKL�XS�LEZI�E�WGLSSP�XLEX�
EPVIEH]�WYTTSVXW�XLI�TVMRGMTPIW�PEMH�SYX�MR�8LI�0IEHIV�MR�1I��]SYV�NSF�MW�WMQTPIV��FYX�RS��
PIWW�MQTSVXERX¨MX�MW�XS�VIMRJSVGI�XLI�TVMRGMTPIW�]SYV�GLMPH�PIEVRW�EX�WGLSSP�ERH�PMZIW�EX��
LSQI�FIGSQMRK�E�PIEHIV�SJ�LMW�SV�LIV�S[R�PMJI�

,IVI�EVI�E�JI[�XMTW�XS�IRWYVI�]SYV�WYGGIWW�

+S�EX�XLI�6MKLX�4EGI
� ���=SY�EVI�WS�FYW]��7S�XLI�µVWX�XMT�MW�XS�PSSO�JSV�[E]W�XS�[SVO�XLI�TVMRGMTPIW�MRXS��
� � [LEX�]SY�EVI�EPVIEH]�HSMRK��8LMRO�SJ�MX�RSX�EW�SRI�QSVI�XLMRK�XS�HS��FYX�EW�E�FIXXIV��
� � [E]�SJ�HSMRK�[LEX�]SY�EVI�EPVIEH]�HSMRK��

� ���%VI�XLIVI�XLMRKW�]SY�EVI�HSMRK�RS[�XLEX�]SY�GSYPH�VITPEGI�[MXL�QSVI�MQTSVXERX�EGXMZMXMIW#��
� � 8:�[EXGLMRK�MW�XLI�µVWX�XLMRK�XLEX�GSQIW�XS�QMRH��FYX�XLIVI�QE]�FI�SXLIVW��;I¬VI�RSX�WE]MRK��
� � 8:�MW�EPP�FEH��FYX�XSS�QYGL�8:�GER�FI�E�[EWXI�SJ�XMQI�

� ���+S�EX�E�TEGI�XLEX�[SVOW�JSV�]SY��=SY�GER�TPYRKI�MR�EPP�EX�SRGI�SV�[SVO�EX�MX�WPS[P]���
� � PMXXPI�F]�PMXXPI��)MXLIV�[E]��]SY�[MPP�WII�MQTVSZIQIRXW�EW�]SY�VIET�XLI�FIRIµXW�SJ�PMZMRK��
� � F]�XMQIPIWW�ERH�YRMZIVWEP�TVMRGMTPIW�EW�E�JEQMP]��

/IIT�-X�7MQTPI
%TTP]MRK�XLI�TVMRGMTPIW�EX�LSQI�[MPP�QEOI�]SYV�LSQI�PMJI�IEWMIV�ERH�LETTMIV��8LI�OI]�MW�XS�OIIT��
XLI�JSGYW�WMQTPI�ERH�WMQTP]�OIIT�XLI�JSGYW��8LIVI�EVI�XLVII�XLMRKW�]SY�GER�HS�XS�TVITEVI�]SYV�GLMPH�
JSV�XLI�RI[�VIEPMX]��*MVWX��LIPT�]SYV�GLMPH�FIGSQI�QSVI�VIWTSRWMFPI�ERH�MRHITIRHIRX�XLVSYKL�,EFMXW��
������ERH����7IGSRH��JSGYW�SR�LIPTMRK�]SYV�GLMPH�FIGSQI�QSVI�MRXIVHITIRHIRX�XLVSYKL�,EFMXW�������
ERH����%RH�XLMVH��JSGYW�SR�XIEGLMRK�ERH�VI[EVHMRK�TVMQEV]�KVIEXRIWW��[LMGL�MW�FEWIH�SR�GLEVEGXIV��
ERH�GSRXVMFYXMSR��RSX�SR�WIGSRHEV]�KVIEXRIWW��E[EVHW��[IEPXL��SV�JEQI�

0IEVR�1SVI�%FSYX�XLI���,EFMXW
8LI�FIWX�[E]�XS�PIEVR�QSVI�EFSYX�XLI���,EFMXW�MW�XS�VIEH�SV�PMWXIR�XS�8LI���,EFMXW�SJ�,MKLP]�
)JJIGXMZI�4ISTPI��8LI���,EFMXW�SJ�,MKLP]�)JJIGXMZI�*EQMPMIW��8LI���,EFMXW�SJ�,ETT]�/MHW��SV�EXXIRH�
E���,EFMXW�XVEMRMRK�[SVOWLST��+S�XS�*VEROPMR'SZI]�GSQ�JSV�MRJSVQEXMSR�EFSYX�GPEWWIW�MR�]SYV�EVIE��
'SQTPIXMRK�XLI�I\IVGMWIW�MR�XLMW�KYMHIFSSO�[MPP�LIPT�XIEGL�]SY�XLI�LEFMXW��ERH�]SY�GER�EPWS�KS�XS�
[[[�8LI0IEHIV-R1I�SVK�JSV�IZIR�QSVI�MHIEW�JSV�TEVIRXW�ERH�XIEGLIVW��ERH�JSV�LS[�XS�WTSRWSV�E�WGLSSP��
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-R�XLMW�WIGXMSR��[I�PMWX�E�ZEVMIX]�SJ�EGXMZMXMIW�]SY�GER�TEVXMGMTEXI�MR�[MXL�]SYV��

]SYRKIV�GLMPHVIR�ERH�XIIRW��8LI�QSVI�]SY�MRZSPZI�]SYVWIPJ�[MXL�]SYV�GLMPHVIR���

XLI�FIXXIV��8LI�QSVI�]SY�QSHIP�XLI�LEFMXW��XLI�QSVI�XLI]�[MPP�PIEVR��WS�TYX�

]SYV�LIEVX�MRXS�XLI�EGXMZMXMIW�ERH�LEZI�JYR�XSKIXLIV�

8LI�EGXMZMXMIW�EVI�PMWXIH�F]�LEFMX�ERH�MRGPYHI�E�FVMIJ�I\TPEREXMSR�SJ�XLI�LEFMX�ERH��

WSQI�EGXMZMX]�MHIEW��;SVOMRK�XLVSYKL�XLIWI�EGXMZMXMIW�[MXL�]SYV�GLMPHVIR�[MPP�LIPT�

VIMRJSVGI�HIWMVIH�FILEZMSVW�ERH�GVIEXI�E�GSQQSR�PERKYEKI��[LMGL�[MPP�QEOI�XLIQ��

E�REXYVEP�TEVX�SJ�]SYV�JEQMP]�PMJI��� �
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&I�4VSEGXMZI�QIERW�XS�XEOI�VIWTSRWMFMPMX]�JSV�]SYV�GLSMGIW�ERH�FILEZMSVW��,EFMX���MW�XLI�OI]�
XS�EPP�SJ�XLI�SXLIV�LEFMXW��XLEX¬W�[L]�MX�GSQIW�µVWX��&I�4VSEGXMZI�WE]W��©-�EQ�MR�GLEVKI�SJ�Q]�
S[R�PMJI��-�EQ�VIWTSRWMFPI�JSV�[LIXLIV�-�EQ�LETT]�SV�WEH��-�GER�GLSSWI�LS[�-�VIEGX�XS�SXLIV�
TISTPI�SV�WMXYEXMSRW��-�EQ�MR�XLI�HVMZIV¬W�WIEX�ª�=SYRK�GLMPHVIR�GER�IEWMP]�PIEVR�XS�YRHIVWXERH�
XLEX�HMJJIVIRX�GLSMGIW�]MIPH�HMJJIVIRX�VIWYPXW��8LI�KSEP�MW�XS�XIEGL�XLIQ�XS�XLMRO�EFSYX�XLSWI�
VIWYPXW�FIJSVI�XLI]�HIGMHI�[LEX�XS�HS��(MWGYWWMSRW�GER�JSGYW�SR�XEOMRK�GEVI�SJ�XLIQWIPZIW��
XEOMRK�GEVI�SJ�XLIMV�XLMRKW��VIEGXMRK�SV�RSX�VIEGXMRK�XS�SXLIVW¬�FILEZMSV��TPERRMRK�ELIEH��ERH�
XLMROMRK�EFSYX�[LEX�XLI�VMKLX�XLMRK�XS�HS�MW��;MXL�]SYV�GLMPH��XLMRO�SJ�[E]W�XS�&I�4VSEGXMZI��
EX�LSQI��

=SYRKIV�'LMPH�%GXMZMXMIW
1SWX�SJ�YW�VIEGX�XS�E�WMXYEXMSR�MQQIHMEXIP]��[MXLSYX�XEOMRK�XMQI�XS�XLMRO�EFSYX�XLI�VIWYPXW�SJ�SYV�
EGXMSRW��4EVX�SJ�&I�4VSEGXMZI�MW�FIMRK�EFPI�XS�WXST�ERH�XLMRO�FIJSVI�[I�EGX��;MXL�]SYV�GLMPH��HS�WSQI�
VSPI�TPE]MRK�XS�TVEGXMGI�XLI�WOMPP�SJ�WXSTTMRK�ERH�XLMROMRK�MR�HMJJIVIRX�WMXYEXMSRW��=SYV�KSEP�MR�XLIWI�
VSPI�TPE]W�MW�XS�IRGSYVEKI�]SYV�GLMPH�XS�WXST�ERH�XLMRO�FIJSVI�VIEGXMRK��9WI�XLI�JSPPS[MRK�MHIEW�XS�KIX�
WXEVXIH��ERH�XLIR�XLMRO�SJ�WSQI�XLEX�GER�FI�MQQIHMEXIP]�ETTPMGEFPI�XS�]SYV�GLMPH¬W�PMJI��

� �����-R�XLMW�VSPI�TPE]��]SY�WLSYPH�TPE]�XLI�TEVX�SJ�]SYV�GLMPH¬W�JVMIRH��7E]�XLEX�]SY�LEZI�E�RI[�FIWX��
�JVMIRH�[LS�PMZIW�GPSWI�XS�]SYV�LSYWI�ERH�]SY�HSR¬X�[ERX�XS�TPE]�[MXL�LMQ�SV�LIV�ER]QSVI��� �
�%TSPSKM^I�ERH�XLIR�[EMX�JSV�]SYV�GLMPH¬W�VIEGXMSR��

� ����-R�XLMW�VSPI�TPE]��]SY�WLSYPH�FI�]SYV�GLMPH¬W�WMFPMRK��8IPP�]SYV�GLMPH�XLEX�]SY�FVSOI�LMW�SV�LIV�� �
� � JEZSVMXI�XS]�F]�EGGMHIRX��8IPP�LMQ�SV�LIV�XLEX�]SY�HSR¬X�XLMRO�MX¬W�E�ZIV]�FMK�HIEP�FIGEYWI�LI�SV�� �
� � WLI�LEW�QER]�XS]W��

� ����-R�XLMW�VSPI�TPE]��]SY�WLSYPH�TPE]�XLI�TEVX�SJ�]SYV�GLMPH�ERH�]SYV�GLMPH�WLSYPH�TPE]�XLI�TEVX��
� � SJ�]SY��8IPP�]SYV�GLMPH�XLEX�]SY�EVI�©WSSSSS�FSVIHª�ERH�XLIVI�MW�RSXLMRK�JYR�XS�HS��'SQTPEMR�� �
� � XLEX�RS�SRI�[ERXW�XS�TPE]�ERH�XLEX�LI�SV�WLI��EW�XLI�TEVIRX�RIIHW�XS�EQYWI�]SY��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI�XLI��
� � 4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
3PHIV�GLMPHVIR�FIKMR�XS�VIP]�QSVI�ERH�QSVI�SR�XLIMV�TIIV�KVSYT��XLI]�GER�EPPS[�E�VYHI�GSQQIRX�F]�
E�JVMIRH�XS�VYMR�XLIMV�[LSPI�HE]�ERH�EVI�IEWMP]�PIH�MRXS�QMWFILEZMSV�F]�XLIMV�TIIV�KVSYT��%W�E�TEVIRX��
MX¬W�MQTSVXERX�XS�LIPT�]SYV�XIIREKIV�YRHIVWXERH�XLI�MQTSVXERGI�SJ�XEOMRK�VIWTSRWMFMPMX]�JSV�LMW�SV�LIV�
S[R�PMJI�ERH�GLSMGIW��-X¬W�EPWS�MQTSVXERX�JSV�]SY�EW�E�TEVIRX�XS�PIX�]SYV�GLMPH�PIEVR�JVSQ�LMW�SV�LIV�
QMWXEOIW��-J�]SY�EP[E]W�WEZI�XLI�HE]��]SYV�GLMPH�[SR¬X�PIEVR�VIWTSRWMFMPMX]�ERH�MRHITIRHIRGI��

� ���8LI�RI\X�XMQI�]SYV�GLMPH�JSVKIXW�LSQI[SVO�SV�LMW�SV�LIV�WSGGIV�WLSIW�FIJSVI�XLI�FMK�KEQI���
� � XLMRO�LEVH�FIJSVI�GSQMRK�XS�XLI�VIWGYI��;LEX�EVI�]SY�XIEGLMRK�]SYV�GLMPH�[LIR�]SY�WEZI�XLI�HE]#�

� ����-J�]SYV�GLMPH�LEW�E�HMWTYXI�[MXL�E�XIEGLIV�SV�KIXW�E�KVEHI�LI�SV�WLI�XLMROW�MW�YRJEMV��IRGSYVEKI��
]SYV�XIIR�XS�QEOI�ER�ETTSMRXQIRX�[MXL�XLI�XIEGLIV�XS�HMWGYWW�MX�SRI�SR�SRI�MRWXIEH�SJ�HSMRK��
MX�JSV�LMQ�SV�LIV��

�
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� ���1EOI�E�TEGX�[MXL�]SYV�XIIR�XS�XSKIXLIV�WXST�ER�YRLIEPXL]�LEFMX��-HIRXMJ]�XLI�LEFMX�]SY��
� � [ERX�XS�WXST��WQSOMRK��SZIVIEXMRK��[EXGLMRK�XSS�QYGL�8:��RSX�I\IVGMWMRK��IXG��ERH�GLSSWI��
� � E�WXEVX�HEXI��ER�IRH�HEXI��ERH�TVSKVIWW�GLIGO�MR�HEXIW�EPSRK�XLI�[E]��)\TPEMR�XS�]SYV�XIIR�XLEX���
� � VIWIEVGL�WLS[W�MX�XEOIW�E�JYPP����HE]W�XS�WXEVX�E�RI[�LEFMX�SV�WXST�ER�SPH�SRI��WS�MX¬W�MQTSVXERX��
� � RSX�XS�KIX�HMWGSYVEKIH�SV�KMZI�YT�XSS�UYMGOP]��

� ����,EZI�E�HMWGYWWMSR�[MXL�]SYV�XIIR�EFSYX�XLI�XLMRKW�LI�SV�WLI�[SYPH�FI�[MPPMRK�XS�WXERH�YT��
ERH�µKLX�JSV�MR�XLI�JEGI�SJ�TIIV�TVIWWYVI��8IPP�]SYV�GLMPH�]SY�HSR¬X�[ERX�LMQ�SV�LIV�XS�XIPP��
]SY�[LEX�LI�SV�WLI�XLMROW�]SY�[ERX�XS�LIEV��=SY�QMKLX�XV]�VSPI�TPE]MRK�XLMW�WS�]SYV�GLMPH��
GER�FI�TVITEVIH�XS�WXERH�YT�XS�E�JVMIRH�SV�KVSYT�MJ�RIIHIH�

� ���8LI�EQSYRX�SJ�XVYWX�]SY�LEZI�MR�E�VIPEXMSRWLMT�MW�PMOI�E�GLIGOMRK�EGGSYRX�EX�E�FERO��-J��� �
� � ]SY�QEOI�PSXW�SJ�HITSWMXW��]SY�HIZIPST�LMKL�XVYWX�ERH�E�FMK�EGGSYRX��-J�]SY�QEOI�PSXW�SJ�� �
� � [MXLHVE[EPW��]SY�LEZI�E�PS[�FEPERGI��7LEVI�XLMW�MHIE�[MXL�]SYV�XIIR�ERH�XLIR�XLMRO�SJ�XLMRKW�� �
� � ]SY�GER�FSXL�HS�XS�MRGVIEWI�]SYV�HITSWMXW�[MXL�IEGL�SXLIV��0IX�]SYV�XIIR�HS�QSWX�SJ�XLI�� �
� � XEPOMRK�ERH�VIEPP]�PMWXIR�XS�LMW�SV�LIV�MHIEW��,EZI�]SYV�GLMPH�PMWX�[LEX�LMW�SV�LIV�S[R�TIVWSREP�� �
� � HITSWMXW�ERH�[MXLHVE[EPW�QMKLX�FI��=SY�GER�EPWS�QEOI�]SYV�S[R�PMWX�SJ�[LEX�]SY�GSRWMHIV��
� � XS�FI�HITSWMXW�ERH�[MXLHVE[EPW�JSV�]SY�

�
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&IKMR�;MXL�XLI�)RH�MR�1MRH�QIERW�XS�XLMRO�EFSYX�LS[�]SY�[SYPH�PMOI�WSQIXLMRK�XS�XYVR��
SYX�FIJSVI�]SY�KIX�WXEVXIH��6IEHMRK�E�VIGMTI�FIJSVI�GSSOMRK�SV�PSSOMRK�EX�E�QET�FIJSVI�
PIEZMRK�SR�E�XVMT�MW�FIKMRRMRK�[MXL�XLI�IRH�MR�QMRH��*SV�]SYRK�GLMPHVIR��E�KSSH�I\EQTPI��
MW�XLEX�SJ�E�NMKWE[�TY^^PI��&IJSVI�HSMRK�E�TY^^PI��XLI]�PSSO�EX�XLI�GSZIV�SJ�XLI�FS\���
8LI]�WXEVX�[MXL�XLI�IRH�MR�QMRH�

*EQMP]�1MWWMSR�7XEXIQIRX
%�JEQMP]�QMWWMSR�WXEXIQIRX�MW�PMOI�E�GSRWXMXYXMSR�]SYV�JEQMP]�PMZIW�F]�XLEX�LIPTW�]SY�EPP�QEOI��
HIGMWMSRW�JSV�]SYV�PMJI��-X�VITVIWIRXW�XLI�TYVTSWI�ERH�ZEPYIW�SJ�]SYV�JEQMP]��ERH�[MPP�EPPS[�]SY�XS��
WLETI�]SYV�JYXYVI�EGGSVHMRK�XS�XLI�TVMRGMTPIW�]SY�EW�E�JEQMP]�LSPH�QSWX�HIEV��VEXLIV�XLER�PIXXMRK��
SXLIV�TISTPI�SV�GMVGYQWXERGIW�HIXIVQMRI�MX��

1MWWMSR�WXEXIQIRXW�XEOI�QER]�JSVQW��7SQI�EVI�PSRK�ERH�WSQI�EVI�WLSVX��8LI]�QE]�XEOI�JSVQ��
EW�E�WE]MRK�SV�TLVEWI��E�TMGXYVI��E�TSIQ��SV�IZIR�E�WSRK��1EOI�MX�TIVWSREP�XS�]SYV�JEQMP]��

+IX�WXEVXIH�F]�JSPPS[MRK�XLIWI�WXITW�

� ���(MWGYWW�XLI�JSPPS[MRK�UYIWXMSRW�[MXL�]SYV�JEQMP]��

� � ;LEX�HSIW�SYV�JEQMP]�[ERX�XS�FI�ORS[R�JSV#�

� � ��

� � �

� � ,S[�HS�[I�XVIEX�IEGL�SXLIV#

� �

� �

� � ;LEX�YRMUYI�GSRXVMFYXMSRW�GER�[I�QEOI#

� �

� �

� � ;LEX�FMK�KSEPW�HS�[I�[ERX�XS�EGLMIZI#�

� �

� �

� � ;LEX�YRMUYI�XEPIRXW�ERH�WOMPPW�HS�[I�LEZI#

� �

� �
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� ���&VEMRWXSVQ�MHIEW��[SVHW��ERH�TLVEWIW�XS�MRGPYHI�MR�XLI�QMWWMSR�WXEXIQIRX���
� � 6IQIQFIV��RS�MHIE�MW�E�FEH�MHIE��

� ���&IKMR�GVEJXMRK�]SYV�WXEXIQIRX��FYX�VIQIQFIV��MX�HSIWR¬X�LEZI�XS�FI�µRMWLIH�MR�SRI�WMXXMRK���
� � -X�GER�FI�E�[SVO�MR�TVSKVIWW�YRXMP�]SY�EVI�EPP�LETT]�[MXL�XLI�SYXGSQI��

� ���4SWX�XLI�WXEXIQIRX�TVSQMRIRXP]�MR�]SYV�LSQI�ERH�IRGSYVEKI�XLI�IRXMVI�JEQMP]���
� � XS�GSRWMHIV�MX�[LIR�QEOMRK�HIGMWMSRW�SV�LEZMRK�HMWTYXIW��

� ,IVI�EVI�WSQI�WEQTPI�WXEXIQIRXW��

� ;I�[ERX�XS�FI�XLI�OMRH�SJ�JEQMP]�SYV�HSK�EPVIEH]�XLMROW�[I�EVI��

� 8LI�QMWWMSR�SJ�SYV�JEQMP]�MW�XS�GVIEXI�E�RYVXYVMRK�TPEGI�SJ�SVHIV���
� PSZI��LETTMRIWW��ERH�VIPE\EXMSR��ERH�XS�TVSZMHI�STTSVXYRMXMIW�JSV��
� IEGL�TIVWSR�XS�FIGSQI�VIWTSRWMFP]�MRHITIRHIRX�ERH�IJJIGXMZIP]��
� MRXIVHITIRHIRX��MR�SVHIV�XS�EGLMIZI�[SVXL[LMPI�TYVTSWIW��

� 2S�IQTX]�GLEMVW��

=SYRKIV�'LMPH�%GXMZMXMIW
� ���,EFMX���TVSZMHIW�E�KSSH�FEWI�JSV�EGXMZMXMIW�EVSYRH�KSEP�WIXXMRK��%W�E�JEQMP]��SV�[MXL�ER�
� � MRHMZMHYEP�GLMPH��GLSSWI�ER�EVIE�XLEX�RIIHW�MQTVSZIQIRX��8LI�EVIE�SJ�MQTVSZIQIRX��SV�XLI�� �
� � FVSEH�KSEP��FIGSQIW�]SYV�IRH�MR�QMRH��8LIR�XLMRO�SJ�WTIGMµG�WXITW�XLEX�[MPP�PIEH�XS�EGLMIZMRK�� �
� � XLMW�KSEP��*SV�I\EQTPI��MJ�XLI�KSEP�MW�XS�MQTVSZI�EW�E�VIEHIV��WTIGMµG�WXITW�QE]�MRGPYHI�VIEHMRK���
� � E�GIVXEMR�EQSYRX�SJ�XMQI�IZIV]�HE]�SV�[SVOMRK�WIZIVEP�XMQIW�E�[IIO�XS�MQTVSZI�SVEP�¶YIRG]��

� ����%WO�]SYV�GLMPH�MJ�XLIVI�MW�WSQIXLMRK�WTIGMEP�LI�SV�WLI�[SYPH�PMOI�XS�FY]��XLIR�LIPT�]SYV�GLMPH�
TPER�LS[�QYGL�QSRI]�LI�SV�WLI�[MPP�RIIH�XS�WEZI�ERH�LS[�PSRK�MX�[MPP�XEOI��(MWGYWW�MHIEW��
JSV�IEVRMRK�I\XVE�QSRI]�PMOI�HSMRK�EHHMXMSREP�GLSVIW�ERH�LIPTMRK�EVSYRH�XLI�LSYWI��

� ���'VIEXI�E�©[ERXWª�ERH�©RIIHWª�GSPPEKI�[MXL�]SYV�GLMPH��'YX�SYX�TMGXYVIW�SJ�ZEVMSYW�MXIQW��
� � �XS]W��GERH]��ZIKIXEFPIW��GPIERMRK�WYTTPMIW��ETTPMERGIW��FSSOW��IXG��JVSQ�E�QEKE^MRI�ERH��
� � XLIR�EWO�]SYV�GLMPH�XS�TEWXI�XLIQ�YRHIV�XLI�GSVVIGX�GSPYQR�SJ�©[ERXWª�SV�©RIIHW�ª��
� � (MWGYWW�[L]�LI�SV�WLI�GLSWI�XS�TYX�XLI�MXIQW�MR�XLI�VIWTIGXMZI�GSPYQRW��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI��
� � XLI�4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
� ����(MWGYWW�]SYV�GLMPH¬W�GEVIIV�EQFMXMSRW�ERH�LIPT�LMQ�SV�LIV�MHIRXMJ]�XLI�QSWX�MQTSVXERX�WOMPPW��

�XLEX�[MPP�FI�RIIHIH�XS�WYGGIIH�MR�XLEX�GEVIIV��8LIR�IRGSYVEKI�]SYV�GLMPH�XS�QIIX�[MXL�XLI��
�WGLSSP�GSYRWIPSV�XS�HMWGYWW�LMW�SV�LIV�GEVIIV�EQFMXMSRW��ERH�XLI�WOMPPW�MX�[MPP�VIUYMVI��ERH�TPER�
XLI�WGLSSP�TEXL�XLEX�[MPP�QEOI�MX�LETTIR��

� ���-HIRXMJ]�ERH�IRGSYVEKI�I\XVEGYVVMGYPEV�EGXMZMXMIW�XLEX�WYTTSVX�]SYV�GLMPH¬W�KSEPW��

� ���,IPT�]SYV�GLMPH�PSSO�JSV�NSFW�ERH�MRXIVRWLMTW�VIPEXIH�XS�LMW�SV�LIV�KSEPW��

� ����3PHIV�OMHW�LEZI�QSVI�I\TIRWMZI�©[ERXW�ª�FYX�XLI]�EVI�EPWS�GETEFPI�SJ�IEVRMRK�QSVI�QSRI]���
%WO�]SYV�XIIR�MJ�XLIVI�MW�WSQIXLMRK�WTIGMEP�LI�SV�WLI�[SYPH�PMOI�XS�FY]��XLIR�LIPT�]SYV�GLMPH�
TPER�LS[�QYGL�QSRI]�LI�SV�WLI�[MPP�RIIH�XS�WEZI�ERH�LS[�PSRK�MX�[MPP�XEOI��(MWGYWW�MHIEW��
JSV�IEVRMRK�I\XVE�QSRI]�PMOI�KIXXMRK�E�TEVX�XMQI�NSF�SV�HSMRK�I\XVE�GLSVIW��
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4YX�*MVWX�8LMRKW�*MVWX�QIERW�XS�HIGMHI�[LEX�MW�QSWX�MQTSVXERX�
ERH�XS�XEOI�GEVI�SJ�XLEX�µVWX��8LMROMRK�EFSYX�[LEX�RIIHW�XS�FI�
HSRI�XSQSVVS[�SV�F]�XLI�IRH�SJ�XLI�[IIO�GER�FI�SZIV[LIPQMRK��
IWTIGMEPP]�JSV�GLMPHVIR��0IEVRMRK�XS�XLMRO�SJ�[LMGL�XLMRKW�EVI�XLI�
QSWX�MQTSVXERX�ERH�XEOMRK�GEVI�SJ�XLIQ�µVWX�EPPS[W�GLMPHVIR�
�ERH�EHYPXW�XS�FI�PIWW�WXVIWWIH��-J�]SYV�GLMPH�YWIW�E�TPERRIV�
EX�WGLSSP��XLIR�LI�SV�WLI�LEW�E�KVIEX�SVKERM^EXMSREP�XSSP�XS�
4YX�*MVWX�8LMRKW�*MVWX�MR�[VMXMRK��&]�[VMXMRK�HS[R�LMW�SV�LIV�
VIWTSRWMFMPMXMIW�ERH�TPERRMRK�ELIEH��PEWX�QMRYXI�XVMTW�XS�XLI�
WXSVI��QMWWIH�IZIRXW��SV�QMWWIH�LSQI[SVO�EVI�EZSMHIH���
-J�]SYV�GLMPH�HSIW�RSX�YWI�E�TPERRIV��LEZMRK�E�[IIOP]�PSK�
[SYPH�EPWS�FI�LIPTJYP��8LMW�GSYPH�WMQTP]�FI�E�TMIGI�SJ�TETIV�XLEX�MW�
YWIH�IEGL�[IIO��1SHIPMRK�XLMW�FILEZMSV�MW�SRI�SJ�XLI�FIWX�[E]W�XS�XIEGL�GLMPHVIR�

=SYRKIV�'LMPH�%GXMZMXMIW
� ���'VIEXI�E�PMWX�SJ�XLMRKW�]SYV�GLMPH�RIIHW�XS�EGGSQTPMWL�XLVSYKLSYX�E�[IIO��;MXL�]SYV�GLMPH���
� � VERO�XLI�XEWOW�MR�MQTSVXERGI��8LIR�VI[VMXI�XLI�PMWX�MR�SVHIV�SJ�MQTSVXERGI��9WI�E�TPERRIV��
� � SV�GEPIRHEV�XS�WGLIHYPI�XMQI�WS�XLEX�XLI�MQTSVXERX�XLMRKW�EVI�HSRI�µVWX��

� ���6SPI�TPE]�[MXL�]SYV�GLMPH�EFSYX�XLI�GSRWIUYIRGIW�SJ�JSVKIXXMRK�XS�WXYH]�JSV�E�QEXL�XIWX���
� � ,S[�[MPP�]SYV�GLMPH�JIIP#�;LEX�EVI�XLI�GSRWIUYIRGIW#�8LIR�VSPI�TPE]�LS[�MX�[MPP�JIIP�XS�FI��
� � [IPP�TVITEVIH�ERH�KIX�E�KVIEX�QEXGL�WGSVI��

� ���)RGSYVEKI�]SYV�GLMPH�XS�HIWMKR�SV�HIGSVEXI�LMW�SV�LIV�S[R�TPERRIV�SV�[IIOP]�EGXMZMX]�PSK��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI��
� � XLI�4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
� ����-J�]SYV�XIIR�HSIWR¬X�GYVVIRXP]�YWI�E�TPERRMRK�W]WXIQ��FY]�SRI���-X�QEOIW�E�KVIEX�KMJX���

ERH�MW�ER�MRZIWXQIRX�XLEX�[MPP�TE]�SJJ�MR�XLI�PSRK�VYR��-J�]SYV�XIIR�TVIJIVW�IPIGXVSRMGW�XS��
TETIV��RS�TVSFPIQ��8LIVI�EVI�E�ZEVMIX]�SJ�SRPMRI�ERH�WSJX[EVI�VIWSYVGIW�EW�[IPP��

� ���%WO�]SYV�GLMPH�XS�QEOI�E�PMWX�SJ�[LEX�LI�SV�WLI�XLMROW�MW�LMW�SV�LIV�FMKKIWX�XMQI�[EWXIV��
� � ERH�[LEX�XS�HS�EFSYX�MX��

� ���4PER�XMQI�EW�E�JEQMP]��8LMW�MW�IWTIGMEPP]�MQTSVXERX�EW�]SYV�GLMPHVIR�KIX�SPHIV�ERH�[ERX�XS��
� � WTIRH�QSVI�ERH�QSVI�XMQI�[MXL�JVMIRHW��7IX�EWMHI�E�GSYTPI�SJ�LSYVW�SRGI�E�[IIO�EW�JEQMP]�� �
� � XMQI��;EXGL�E�QSZMI��KS�SYX�XS�IEX��TPE]�KEQIW��GSSO�HMRRIV�XSKIXLIV¨[LEXIZIV�µXW�]SYV�� �
� � JEQMP]��4VSXIGX�XLMW�XMQI�ERH�QEOI�MX�E�XVEHMXMSR��)ZIV]SRI�MR�XLI�JEQMP]�WLSYPH�FPSGO�MX�SYX��
� � SR�XLIMV�GEPIRHEVW��

3 Put First Things First��, % & - 8 � �
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8LMRO�;MR�;MR�MW�XLI�FIPMIJ�XLEX�IZIV]SRI�GER�[MR��-X¬W�RSX�QI�SV�]SY¨MX�MW�FSXL�SJ�YW���
-X�MW�E�FIPMIJ�XLEX�XLIVI�EVI�IRSYKL�KSSH�XLMRKW�JSV�IZIV]SRI��MX�MW�ER�EFYRHERX�[E]�SJ�
XLMROMRK��8LMRO�;MR�;MR�MW�FIMRK�LETT]�JSV�SXLIVW�[LIR�KSSH�XLMRKW�LETTIR�XS�XLIQ���
%W�E�TEVIRX��RSX�IZIV]XLMRK�MW�RIKSXMEFPI��FYX�MJ�]SY�KS�MRXS�HMWGYWWMSRW�[MXL�]SYV�GLMPH��
[MXL�E�[MR�[MR�QMRHWIX��]SY¬PP�µRH�E�PSX�PIWW�VIWMWXERGI��

=SYRKIV�'LMPH�%GXMZMXMIW
� �����4PE]�E�KEQI�[MXL�]SYV�GLMPH�VIR�XLEX�LEW�E�HIµRMXI�[MRRIV��)\TPEMR�LS[�GSQTIXMXMSR�MW�SOE]�� �

[LIR�]SY�TPE]�E�KEQI��FYX�MX�MW�RSX�SOE]�MR�VIPEXMSRWLMTW��(MWGYWW�LS[�XIRWI�MX�[SYPH�FI�MR�� �
]SYV�LSQI�MJ�IZIV]�WMXYEXMSR�LEH�XS�LEZI�E�[MRRIV��%�FIXXIV�[E]�XS�XLMRO�MW�[MR�[MR��8LMW��
QIERW�[I�XLMRO�SJ�WSPYXMSRW�XLEX�[I�GER�EPP�JIIP�KSSH�EFSYX�[LIR�XLIVI�MW�E�TVSFPIQ��8LI�
QSVI�[I�8LMRO�;MR�;MR��XLI�JI[IV�TVSFPIQW�XLIVI�[MPP�FI��=SY�QE]�[ERX�XS�HMWTPE]�E�GLEVX��
PMWXMRK�XLI�HE]W�SJ�XLI�[IIO��;LIR�WSQISRI�MW�©GEYKLXª�XLMROMRK�[MR�[MR��LI�SV�WLI�KIXW�XS�
[VMXI�LMW�SV�LIV�REQI�SR�XLI�GLEVX�JSV�XLEX�HE]��

� ���)RGSYVEKI�[MR�[MR�WSPYXMSRW�XS�WMFPMRK�HMWTYXIW��(SR¬X�EP[E]W�FI�XLI�QIHMEXSV��PIX�XLIQ�[SVO�� �
� � SYX�E�WSPYXMSR�ERH�FI�WYVI�XS�FI�PEZMWL�GLMPHVIR�[MXL�TVEMWI�[LIR�XLI]�HS��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI��
� � XLI�4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
� ���7E]�]SY�EVI�WSVV]�[LIR�]SY�]IPP��SZIVVIEGX��SV�EGGMHIRXEPP]�FPEQI�SRI�SJ�]SYV�GLMPHVIR�JSV�� �
� � WSQIXLMRK�LI�SV�WLI�HMHR¬X�HS��1SHIPMRK�XLMW�FILEZMSV�[MPP�WIX�I\TIGXEXMSRW�JSV�LS[�]SYV��
� � GLMPH�WLSYPH�FILEZI��

� ���7IX�GPIEV�I\TIGXEXMSRW�[MXL�]SYV�GLMPHVIR�EFSYX�GLSVIW��GYVJI[��KVEHIW��GEV�TVMZMPIKIW��IXG���
� � -X¬W�LEVH�JSV�]SY�FSXL�XS�[MR�MJ�]SY�EVI�TPE]MRK�F]�HMJJIVIRX�VYPIW��

;SVOW�JSV�%PP�%KIW
� ����8LMRO�SJ�ER�SRKSMRK�GSR¶MGX�]SY�XIRH�XS�LEZI�[MXL�]SYV�GLMPH��LSQI[SVO��GPIERMRK�LMW�SV��

LIV�VSSQ��JIIHMRK�XLI�HSK��TYXXMRK�KEW�MR�XLI�GEV�ERH�XLIR�HMWGYWW�E�[MR�[MR�WSPYXMSR�XS��
XLI�GSR¶MGX��;VMXI�HS[R�XLI�WSPYXMSR�ERH�XLIR�VIQMRH�IEGL�SXLIV�SJ�MX�XLI�RI\X�XMQI�XLI�
WMXYEXMSR�EVMWIW��

� ���6IQIQFIV�RSX�XS�GSQTEVI�]SYV�GLMPHVIR�MR�JVSRX�SJ�IEGL�SXLIV��8V]�RSX�XS�WE]�XS�1EVGIPS�XLEX��
� � ©.YER�EP[E]W�VIQIQFIVW�XS�GPIEV�XLI�XEFPI�ª�8LEX¬W�[MR�PSWI�XLMROMRK��-RWXIEH��NYWX�GSRGIRXVEXI��
� � �SR�TVEMWMRK�.YER�JSV�E�NSF�[IPP�HSRI��1EVGIPS�[MPP�KIX�XLI�QIWWEKI��

� ���8LMRO�EFSYX�]SYV�VIPEXMSRWLMT�[MXL�]SYV�GLMPH��-W�MX�KIRIVEPP]�[MR�[MR#�-J�RSX��LS[�MW�XLEX�� �
� � EJJIGXMRK�]SYV�JEQMP]�PMJI#�;LEX�WLSYPH�=39�HS�HMJJIVIRXP]#��

4 Think Win -Win �
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7IIO�*MVWX�XS�9RHIVWXERH��8LIR�XS�&I�9RHIVWXSSH�QIERW�XLEX�MX�MW�FIXXIV�XS�PMWXIR��
µVWX�ERH�XEPO�WIGSRH��&]�XEOMRK�XLI�XMQI�XS�PMWXIR�XS�ERSXLIV�TIVWSR��]SY�VIEGL�E�LMKLIV��
PIZIP�SJ�GSQQYRMGEXMSR��8IEGLMRK�,EFMX���XS�]SYRK�GLMPHVIR�MW�HSRI�F]�µVWX�GSRWMHIVMRK��
XLIMV�EKI�ERH�HIZIPSTQIRX��=SYRK�GLMPHVIR�µRH�MX�HMJµGYPX�XS�YRHIVWXERH�ERSXLIV¬W��
TEVEHMKQ��TSMRX�SJ�ZMI[��8LMW�LEFMX�MW�FIWX�ETTVSEGLIH�F]�MRXVSHYGMRK�PMWXIRMRK�EW�E��
WOMPP�XLEX�WLSYPH�FI�TVEGXMGIH��0IEVRMRK�XS�PMWXIR�[MXLSYX�MRXIVVYTXMRK�ERH�PIEVRMRK�XS�PMWXIR�
[MXL�]SYV�IEVW��]SYV�I]IW��ERH�]SYV�LIEVX�[MPP�LIPT�GLMPHVIR�FYMPH�E�JSYRHEXMSR�JSV�,EFMX�����
7MQTP]�TYX��[I�LEZI�X[S�IEVW�ERH�SRI�QSYXL�WS�XLEX�[I�GER�WTIRH�QSVI�XMQI�PMWXIRMRK��
[MXL�XLI�MRXIRX�XS�YRHIVWXERH��

=SYRKIV�'LMPH�%GXMZMXMIW
� ����8S�FIXXIV�YRHIVWXERH�LS[�PMWXIRMRK�GER�LIPT�SV�LYVX�E�VIPEXMSRWLMT��XV]�©TVIXIRH�PMWXIRMRKª�[MXL��

]SYV�GLMPH�JSV�E�JI[�QMRYXIW��=SYV�GLMPH�[MPP�FI�JVYWXVEXIH��)\TPEMR�[LEX�]SY�[IVI�HSMRK�ERH�� �
HMWGYWW�LS[�]SYV�GLMPH�JIPX��2S[�LEZI�]SYV�GLMPH�MKRSVI�]SY�[LIR�]SY�EVI�XEPOMRK��(MWGYWW�LS[���
MX�QEOIW�]SY�JIIP�[LIR�]SY�EVI�MKRSVIH��*MRMWL�XLI�HMWGYWWMSR�F]�XLMROMRK�SJ�[E]W�XS�PIX�XLI��
SXLIV�TIVWSR�ORS[�[LIR�]SY�JIIP�]SY�EVI�RSX�FIMRK�XVYP]�PMWXIRIH�XS��6IQMRH�]SYV�GLMPH�XLEX�
XLMW�MW�EPWS�ER�I\EQTPI�SJ�8LMRO�;MR�;MR�

� ���&SH]�PERKYEKI�GER�FI�IZIR�QSVI�MQTSVXERX�XLER�[SVHW��4PE]�E�KEQI�[MXL�]SYV�OMHW�[LIVI�]SY��
� � IEGL�XV]�XS�KYIWW�XLI�SXLIV¬W�IQSXMSR��LETT]��WEH��ERKV]��JVYWXVEXIH��FSVIH��IXG��[MXLSYX�YWMRK���
� � ER]�[SVHW��NYWX�FSH]�PERKYEKI��

� ���(IQSRWXVEXI�LS[�WE]MRK�XLI�WEQI�TLVEWI�MR�E�HMJJIVIRX�XSRI�SJ�ZSMGI�GER�KMZI�XLI�TLVEWI�E�� �
� � GSQTPIXIP]�HMJJIVIRX�QIERMRK��8V]�IQTLEWM^MRK�HMJJIVIRX�[SVHW�MR�XLI�TLVEWI�©-�HMHR¬X�WE]�� �
� � ]SY�HMH�MXª�ERH�XLIR�LEZI�]SYV�GLMPH�XIPP�]SY�LS[�XLI�QIERMRK�GLERKIH��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI��
� � XLI�4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
� ���%WO�]SYVWIPJ�[LEX�]SYV�FMKKIWX�PMWXIRMRK�TVSFPIQ�MW��(S�]SY�©TVIXIRH�PMWXIRª#�(S�]SY�SRP]�� �
� � PMWXIR�XS�KMZI�EHZMGI�SV�NYHKI#�(S�]SY�TPER�[LEX�]SY�EVI�KSMRK�XS�WE]�MRWXIEH�SJ�VIEPP]��� �
� � PMWXIRMRK#�;SVO�XS�MQTVSZI�]SYV�PMWXIRMRK�WOMPPW�ERH�QSHIP�KSSH�PMWXIRMRK�FILEZMSV��

� ����-W�XLIVI�ER�MWWYI�]SY�ERH�]SYV�XIIR�EP[E]W�EVKYI�EFSYX#�-J�WS��KS�XS�]SYV�XIIR�ERH�WE]���
©,IPT�QI�YRHIVWXERH�]SYV�TSMRX�SJ�ZMI[�ª�8LIR�VIEPP]�PMWXIR�[MXLSYX�MRXIVVYTXMSRW��;LIR��
]SYV�GLMPH�MW�µRMWLIH��VITIEX�MR�]SYV�S[R�[SVHW�[LEX�]SY�LIEVH�YRXMP�LI�SV�WLI�EGORS[PIHKIW�� �
JIIPMRK�YRHIVWXSSH��8LIR�MX¬W�]SYV�XYVR�XS�WTIEO�ERH�]SYV�GLMPH¬W�XYVR�XS�PMWXIR��=SY�QE]�[ERX�� �
XS�YWI�E�©8EPOMRK�7XMGOª�[LIR�]SY�EVI�LEZMRK�XLMW�HMWGYWWMSR��3RP]�XLI�TIVWSR�LSPHMRK�XLI�� �
8EPOMRK�7XMGO�MW�EPPS[IH�XS�WTIEO�ERH�HSIWR¬X�TEWW�XLI�WXMGO�XS�XLI�SXLIV�TIVWSR�YRXMP�LI�SV�WLI��
JIIPW�YRHIVWXSSH��

� ���'SRWMHIV�EWOMRK�]SYV�XIIR�XS�PIX�]SY�ORS[�[LIR�LI�SV�WLI�JIIPW�]SY�EVIR¬X�PMWXIRMRK��;LIR�MX�� �
� � LETTIRW��XLERO�LMQ�SV�LIV��PMWXIR��ERH�WLEVI�FEGO�ERH�JSVXL�YRXMP�]SYV�XIIR�JIIPW�YRHIVWXSSH�
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7]RIVKM^I�MW�[LIR�X[S�SV�QSVI�TISTPI�[SVO�XSKIXLIV�XS�GVIEXI�E�FIXXIV�WSPYXMSR�XLEX�IMXLIV�
[SYPH�LEZI�XLSYKLX�SJ�EPSRI��-X¬W�RSX�]SYV�[E]�SV�Q]�[E]��FYX�E�FIXXIV�[E]��8EPO�EFSYX�XLI�
IUYEXMSR��������!����SV�QSVI��,S[�MW�XLEX�TSWWMFPI#���TIVWSR���ERSXLIV�TIVWSR�!���MHIEW���
QER]�QSVI�XLER�IMXLIV�SJ�XLIQ�[SYPH�LEZI�XLSYKLX�SJ�EPSRI��7]RIVK]�MW�XEOMRK�KSSH�MHIEW�
ERH�QEOMRK�XLIQ�FIXXIV�F]�[SVOMRK�XSKIXLIV��(MWGYWWMSRW�GER�JSGYW�SR�SXLIV�I\EQTPIW�SJ�
W]RIVK]�MR�REXYVI��LMWXSV]��PMXIVEXYVI��ERH�TIVWSREP�I\TIVMIRGIW��*SV�I\EQTPI��W]RIVK]�LETTIRW�
MR�REXYVI�[LIR�E�¶SGO�SJ�KIIWI�LIEHW�WSYXL�JSV�XLI�[MRXIV��8LI]�¶]�MR�E�:�JSVQEXMSR�FIGEYWI�
HYI�XS�XLI�YTHVEJX��XLI�IRXMVI�¶SGO�GER�¶]�JEVXLIV�XLER�MJ�IEGL�FMVH�¶I[�EPSRI��

=SYRKIV�'LMPH�%GXMZMXMIW
�� 6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI�
� XLI�4EVIRX¬W�'SVRIV��

;SVOW�JSV�%PP�%KIW
� ����;MXL�]SYV�GLMPHVIR��GLSSWI�E�TVSFPIQ�]SY�QE]�LEZI��PMOI�GYVJI[�SV�GSQTPIXMRK�XEWOW���

9WI�XLI�7]RIVK]�%GXMSR�4PER�XS�WYQQEVM^I�]SYV�GLMPH¬W�WSPYXMSR�ERH�]SYV�WSPYXMSR���
���(IµRI�XLI�TVSFPIQ�����7LEVI�]SYV�ZMI[W�����8LMRO�SJ�WSPYXMSRW�����'LSSWI�XLI�FIWX�
WSPYXMSR�XSKIXLIV��7II�MJ�]SY�GER�VIEGL�E�FIXXIV�WSPYXMSR��XLI�,MKL�;E]�XLER�IMXLIV�SJ��
]SY�[SYPH�LEZI�GSQI�YT�[MXL�EPSRI��

� ���-RWXMXYXI�E�©���QMRYXI�TVSKVEQª�[LIVI�IZIV]SRI�HVSTW�[LEX�XLI]�EVI�HSMRK�ERH�TMXGLIW��
� � MR�XS�[SVO�EW�E�XIEQ�XS�GPIER�XLI�OMXGLIR��TYPP�[IIHW�MR�XLI�KEVHIR��[EWL�XLI�HMWLIW��W[IIT�� �
� � XLI�JVSRX�TSVGL��IXG��'YXXMRK�SYX�E�WQEPP�FPSGO�SJ�XMQI�[LIVI�IZIV]SRI�LIPTW�QEOIW�XLI�[SVO��
� � KS�UYMGOIV��

� ���-J�]SYV�GLMPH�LEW�WMFPMRKW��EWO�IEGL�XS�MHIRXMJ]�[LEX�XLI]�XLMRO�XLIMV�FVSXLIV�SV�WMWXIV�MW�VIEPP]�� �
� � KSSH�EX��XLIR�WLEVI�XLI�PMWXW�[MXL�IEGL�SXLIV�ERH�HMWGYWW�LS[�XLI]�GSYPH�7]RIVKM^I�SR��� �
� � LSQI[SVO��GLSVIW��TPE]MRK�KEQIW��WTSVXW��IXG��-J�]SYV�GLMPH�HSIW�RSX�LEZI�WMFPMRKW��]SY��
� � GER�HS�XLI�WEQI�I\IVGMWI�YWMRK�LMW�SV�LIV�FIWX�JVMIRHW¨SV�]SY��

6 Synergize �, % & - 8 � �
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7LEVTIR�XLI�7E[�QIERW�XS�LEZI�FEPERGI�MR�]SYV�PMJI��8LIVI�MW�E�WXSV]�SJ�E�QER�[LS�[EW�
WE[MRK�HS[R�E�XVII�ERH�RSX�QEOMRK�E�PSX�SJ�TVSKVIWW��;LIR�E�TEWWIVF]�EWOIH�LMQ�[L]��
LI�HMHR¬X�WXST�WE[MRK�XS�WLEVTIR�LMW�WE[��LI�VIQEVOIH�XLEX�LI�[EW�XSS�FYW]�WE[MRK���
,EFMX���VIQMRHW�YW�XLEX�[I�EVI�QSVI�TVSHYGXMZI�[LIR�[I�EVI�MR�FEPERGI¨FSH]��FVEMR��LIEVX�
ERH�WSYP��.YWX�PMOI�XLI�JSYV�XMVIW�SR�E�GEV��MJ�SRI�EVIE�MW�FIMRK�MKRSVIH�SV�SZIVYWIH��XLI�VIWX�
[MPP�JIIP�XLI�VIWYPXW��*SV�]SYRK�GLMPHVIR��XLI�GEV�EREPSK]�MW�SRI�XLI]�YRHIVWXERH��E�GEV�GSYPH�
RSX�KS�SR�JI[IV�XLER�EPP�JSYV�XMVIW��)\TPEMR�XLI�JSYV�TEVXW�SJ�IEGL�TIVWSR��FSH]��FVEMR��LIEVX��
ERH�WSYP�ERH�LS[�MQTSVXERX�MX�MW�XS�XEOI�GEVI�SJ�IEGL�TEVX�XS�QEOI�XLIQ�EPP�[SVO�FIXXIV�

=SYRKIV�'LMPH�%GXMZMXMIW
�� ���(IZIPST�E�7LEVTIR�XLI�7E[�EGXMZMX]�GIRXIV�MR�]SYV�LSQI��-RGPYHI�EVXW�ERH�GVEJXW�WYTTPMIW��� �
� � PIEVRMRK�KEQIW��TY^^PIW��GPEWWMGEP�QYWMG��FSSOW��IXG�

� ���(MWGYWW�ZEVMSYW�[E]W�XS�7LEVTIR�XLI�7E[�MR�EPP�EVIEW��-HIEW�QMKLX�MRGPYHI��FSH]��TPE]MRK�� �
� � SYXWMHI��VMHMRK�]SYV�FMOI��FVEMR��FEPERGMRK�VIEHMRK�[MXL�8:�[EXGLMRK�SV�QEOMRK�WQEVXIV�� �
� � GLSMGIW�EFSYX�[LEX�]SY�[EXGL��LIEVX��QEOMRK�E�PMWX�SJ�[LEX�QEOIW�]SY�LETT]�ERH�HSMRK��
� � WSQIXLMRK�SR�XLI�PMWX�IZIV]�HE]��WTIRHMRK�XMQI�[MXL�WTIGMEP�JVMIRHW�ERH�JEQMP]��ERH�WSYP��
� � �EXXIRHMRK�VIPMKMSYW�WIVZMGIW��WXEVXMRK�E�NSYVREP��

� ���6IEH�MRWTMVMRK�FSSOW���7II�XLI�FSSO�PMWX�MR�XLI�©%HHMXMSREP�6IWSYVGIWª�WIGXMSR��

� ���6IEH�'LETXIV���SJ�8LI���,EFMXW�SJ�,ETT]�/MHW�FSSO�[MXL�]SYV�GLMPH�ERH�XLIR�GSQTPIXI��
� � XLI�4EVIRX¬W�'SVRIV��

8IIR�%GXMZMXMIW
� ���)RGSYVEKI�]SYV�GLMPH�XS�OIIT�E�VIKYPEV�NSYVREP�SV�FPSK�

� ���7YFWGVMFI�XS�QEKE^MRIW�XLEX�LEZI�IHYGEXMSREP�ZEPYI�SV�VIEH�KSSH�FSSOW�

� ���)RGSYVEKI�]SYV�XIIR�XS�KIX�MR�XLI�LEFMX�SJ�VIEHMRK�E�RI[WTETIV�IZIV]�HE]��3RPMRI�[SVOW�XSS��

� ���1EOI�WYVI�]SY�EVI�QSHIPMRK�XLI�FILEZMSVW�MR�WXITW��§��]SYVWIPJ��

;SVOW�JSV�%PP�%KIW
� ���.SMR�E�K]QREWMYQ�SV�WXEVX�E�VIKYPEV�I\IVGMWI�TVSKVEQ�[MXL�]SYV�GLMPH��

� ���4MGO�ER�SVKERM^EXMSR�XS�ZSPYRXIIV�[MXL�JSV�]SY�ERH�]SYV�GLMPH�VIR�

� ���:MWMX�E�RI[�QYWIYQ�SV�XV]�E�RI[�X]TI�SJ�GYMWMRI¨I\TERH�]SYV�LSVM^SRW�ERH�XV]�RI[�XLMRKW��

Sharpen the Saw �7, % & - 8 � �
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Web Resources
� 8LI0IEHIV-R1I&SSO�SVK

� 8LI0IEHIV-R1I�SVK

� 7XITLIR'SZI]�GSQ

� 7IER'SZI]�GSQ

� �,EFMXW�8IIRW�GSQ

� *VEROPMR'SZI]�GSQ�

Parent Book List
� 5IF���)BCJUT�PG�)JHIMZ�&GGFDUJWF�1FPQMF�7XITLIR�6��'SZI]

� 5IF���)BCJUT�PG�)JHIMZ�&GGFDUJWF�'BNJMJFT�7XITLIR�6��'SZI]

� -JWJOH�UIF���)BCJUT�7XITLIR�6��'SZI]

Additional Resources
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8LI�JSPPS[MRK�MW�E�WYKKIWXIH�VIEHMRK�PMWX��(ITIRHMRK�SR�[LIVI�]SY�PMZI��]SY�QE]�[MWL�
XS�WYFWXMXYXI�FSSOW�XLEX�EVI�WTIGMEP�XS�]SYV�EVIE��GYPXYVI��SV�PERKYEKI��ERH�XLEX�MPPYWXVEXI�
IPIQIRXW�SJ�XLI���,EFMXW�ERH�XLI�YRMZIVWEP�TVMRGMTPIW�XLI]�VITVIWIRX�

,EFMXW��§�
5IF���)BCJUT�PG�)BQQZ�,JET�F]�7IER�'SZI]��*SV�XLI���3EOW�JVMIRHW��XLIVI�MW�EP[E]W�WSQIXLMRK�XS�
HS��;LIXLIV�XLI]¬VI�WMRKMRK�EPSRK�[MXL�4SOI]�4SVGYTMRI¬W�LEVQSRMGE�SV�TPE]MRK�WSGGIV�[MXL�.YQTIV�
6EFFMX��IZIV]SRI�MW�LEZMRK�JYR�ERH�PIEVRMRK�EPP�WSVXW�SJ�XLMRKW��8LIWI�WIZIR�WXSVMIW�WLS[�LS[�
TVEGXMGMRK�XLI���,EFMXW�QEOIW�XLMW�TSWWMFPI�JSV�XLI�[LSPI���3EOW�GSQQYRMX]��*VSQ�PIEVRMRK�LS[��
XS�XEOI�GLEVKI�SJ�XLIMV�S[R�PMZIW�XS�HMWGSZIVMRK�LS[�FEPERGI�MW�FIWX��XLI���3EOW�JVMIRHW�LEZI�XSRW��
SJ�EHZIRXYVIW�ERH�µRH�SYX�LS[�IEGL�ERH�IZIV]�OMH�GER�FI�E�LETT]�OMH��

Primary-Age  
Children’s Reading List 

)BCJU����#F�1SPBDUJWF�

,JOH�#JEHPPEµT�JO�UIF�#BUIUVC�F]�%YHVI]�;SSH���
8LI�/MRK�[MPP�RSX�KIX�SYX�SJ�XLI�FEXLXYF��:EVMSYW�MHIEW�
EVI�XVMIH�XS�KIX�XLI�/MRK�SYX�SJ�XLI�FEXLXYF�WS�LI�GER�
FI�E�PIEHIV�ERH�VYPI�LMW�OMRKHSQ��*MREPP]��XLI�/MRK¬W�
LIPTIV��XLI�4EKI��XEOIW�XLI�MRMXMEXMZI�ERH�WEZIW�XLI�HE]�

"NB[JOH�(SBDF�F]�1EV]�,SJJQER��3RI�HE]�XLI�
XIEGLIV�ERRSYRGIW�XLEX�XLI�GPEWW�MW�KSMRK�XS�TYX�SR�
E�TPE]��+VEGI�MW�WS�I\GMXIH��)ZIR�EJXIV�WSQI�SJ�LIV�
GPEWWQEXIW�XSPH�LIV�WLI�GSYPH�RSX�TPE]�XLI�PIEH�VSPI�
FIGEYWI�WLI�[EW�E�KMVP�ERH�FPEGO��+VEGI�[EW�E�PIEHIV��
7LI�[EW�TVSEGXMZI�ERH�QEHI�MX�LETTIR�

5IF�-JUUMF�&OHJOF�5IBU�$PVME�F]�;EXX]�4MTIV���
%PXLSYKL�XLI�0MXXPI�)RKMRI�MW�RSX�XLI�FMKKIWX��XLI�
JEWXIWX��SV�XLI�RI[IWX��MX�NYWX�OIITW�XV]MRK��;LIR�EPP�
XLI�SXLIV�XVEMRW�VIJYWI�XS�LIPT��XLI�0MXXPI�)RKMRI�MW�
TVSEGXMZI�ERH�E�PIEHIV�

"MFYBOEFS�BOE�UIF�5FSSJCMF�)PSSJCMF�/P�(PPE�
7FSZ�#BE�%BZ�F]�.YHMXL�:SVWX��%PI\ERHIV�MW�LEZMRK�E�
HE]�[LIVI�MX�WIIQW�PMOI�IZIV]XLMRK�FEH�MW�LETTIRMRK�
XS�LMQ��8LI�GLMPHVIR�[MPP�RSXMGI�XLEX�%PI\ERHIV�MW�RSX�
FIMRK�XLI�PIEHIV�SJ�LMW�EXXMXYHI��WSQIXLMRK�LI�LEW�
GSRXVSP�SZIV�

.JSFUUF�PO�UIF�)JHI�8JSF�F]�)QMP]�%VRSPH�1G'YPP]��
8LMW�FSSO�JSPPS[W�E�]SYRK�KMVP¬W�HIXIVQMREXMSR�ERH�
TIVWMWXIRGI��7LI�GSRZMRGIW�XLI�+VIEX�&IPPMRM�XS�XIEGL�
LIV�XLI�XVMGOW�SJ�[EPOMRK�SR�XLI�LMKL�[MVI��,S[IZIV��
XLI�+VIEX�&IPPMRM�MW�XV]MRK�XS�SZIVGSQI�LMW�RI[JSYRH�
JIEV�SJ�XLI�[MVI��1MVIXXI�YWIW�[LEX�MW�MR�LIV�'MVGPI�SJ�
'SRXVSP�XS�LIPT�

)BCJU����#FHJO�8JUI�UIF�&OE�JO�.JOE �

8IJTUMF�GPS�8JMMJF�F]�)^VE�.EGO�/IEXW��4IXIV�[ERXW��
XS�FI�EFPI�XS�[LMWXPI�JSV�LMW�HSK�FYX��XV]�EW�LI�QMKLX��
LI�NYWX�GER¬X�HS�MX��8LVSYKLSYX�XLI�WXSV]��4IXIV�MW�E�
PIEHIV�ERH�GSRXMRYIW�XS�XV]�XS�VIEGL�LMW�IRH�MR�QMRH��
'LMPHVIR�[MPP�VIPEXI�XS�XLI�WXSV]�EW�XLI]�EVI�EPWS�
EGUYMVMRK�RI[�WOMPPW�

5IF�7FSZ�#VTZ�4QJEFS�F]�)VMG�'EVPI��8LVSYKLSYX��
XLI�WXSV]��XLI�HIXIVQMRIH�WTMHIV�WTMRW�LIV�[IF���
7LI�LEW�ER�IRH�MR�QMRH¨XS�µRMWL�LIV�[IF�ERH��
GEXGL�E�¶]�JSV�HMRRIV�

$MJDL�$MBDL�.PP�F]�(SVIIR�'VSRMR��8LI�ERMQEPW��
LEZI�ER�IRH�MR�QMRH��8LI�GS[W�FIGSQI�PIEHIVW��
ERH�µREPP]�KIX�IPIGXVMG�FPEROIXW�JSV�XLIQWIPZIW�ERH��
XLI�GLMGOIRW��,S[IZIV��*VEQIV�&VS[R¬W�TVSFPIQW��
EVI�RSX�SZIV��8LI�HYGOW�RS[�LEZI�ER�IRH�MR�QMRH�

*ODI�CZ�*ODI�F]�0IS�0MSRRM��-RGL�F]�-RGL�MW�XLI��
WXSV]�SJ�ER�MRGL[SVQ�XLEX�LEW�ER�IRH�MR�QMRH¨XS��
RSX�KIX�IEXIR��8LI�MRGL[SVQ�FIGSQIW�E�PIEHIV�F]�
YWMRK�[LEX�MW�MR�LMW�'MVGPI�SJ�'SRXVSP�XS�©QIEWYVIª��
LMW�[E]�SYX�SJ�HERKIV�

(BMJNPUP�F]�/EVIR�0]RR�;MPPMEQW��%�]SYRK�FS]�MR�
%JVMGE�[ERXW�XS�QEOI�E�KEPMQSXS��E�XS]�ZILMGPI�SJ�
[MVIW�ERH�WXMGOW��,S[IZIV��LI�HSIWR¬X�LEZI�IRSYKL�
QEXIVMEPW��8LI�WXSV]�TVSZMHIW�E�KSSH�PIWWSR�MR�FIMRK��
E�PIEHIV��WIXXMRK�E�KSEP�ERH�JSPPS[MRK�XLVSYKL�XS��
VIEGL�ER�IRH�MR�QMRH��8LI�WXSV]�GER�TVSQTX�
HMWGYWWMSRW�EFSYX�SXLIV�GYPXYVIW�
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)BCJU����1VU�'JSTU�5IJOHT�'JSTU�

'SPHHZ�(FUT�%SFTTFE�F]�.SREXLER�0SRHSR��-R�E��
GSQMGEP�[E]��4YX�*MVWX�8LMRKW�*MVWX�MW�MPPYWXVEXIH��
[LIR�*VSKK]�XVMIW�XS�KIX�HVIWWIH�XS�TPE]�MR�XLI�WRS[��
*VSKK]�LEW�JSVKSXXIR�XS�TYX�SR�XLI�QSWX�MQTSVXERX�
XLMRKW�µVWX¨LMW�YRHIV[IEV�

5IF�-JUUMF�3FE�)FO�F]�4EYP�+EPHSRI��SV�ER]�ZIVWMSR��
8LI�0MXXPI�6IH�,IR�JSYRH�[LIEX�WIIHW�ERH�[ERXIH�
LIPT�XS�TPERX�XLIQ��2S�SRI�[SYPH�LIPT��WS�XLI�0MXXPI�
6IH�,IR�TPERXIH��[EXIVIH��ERH�[IIHIH�XLI�TPERXW�F]�
LIVWIPJ��8LI�0MXXPI�6IH�,IR�4YX�*MVWX�8LMRKW�*MVWX�ERH�
IRNS]IH�XLI�VIWYPXW�

5IF�7FSZ�)VOHSZ�$BUFSQJMMBS�F]�)VMG�'EVPI���
8LI�:IV]�,YRKV]�'EXIVTMPPEV�GSQIW�SYX�SJ�LMW�IKK��
ERH�LEW�ER�IRH�MR�QMRH¨XS�IEX�IRSYKL�XS�WYWXEMR�
LMQWIPJ�[LMPI�MR�LMW�GSGSSR��,I�TYXW�µVWX�XLMRKW��
µVWX�ERH�KIXW�FYW]�IEXMRK�

"SF�:PV�.Z�.PUIFS �&]�4�(��)EWXQER��&EF]�&MVH��
MW�WITEVEXIH�JVSQ�LMW�QSXLIV�ERH�HSIWR¬X�ORS[��
[LEX�WLI�PSSOW�PMOI��,I�GLSSWIW�XS�FI�E�PIEHIV�ERH�
4YX�*MVWX�8LMRKW�*MVWX�[LIR�LI�KSIW�SYX�XS�PSSO�JSV�LIV��
8LI�FEF]�FMVH�EWOW�ZEVMSYW�ERMQEPW�SFNIGXW�LI�GSQIW�
EGVSWW�MJ�XLI]�EVI�LMW�QSXLIV��-R�XLI�IRH��LI�KIXW�TYX�
FEGO�MR�XLI�RIWX�NYWX�MR�XMQI�JSV�LMW�QSXLIV¬W�VIXYVR�

5IF�$BSSPU�4FFE�F]�6YXL�/VEYWW��%�PMXXPI�FS]�
TVEGXMGIW�4YX�*MVWX�8LMRKW�*MVWX�[LIR�LI�TPERXW�LMW�
GEVVSX�WIIH��[EMXMRK�TEXMIRXP]�ERH�XIRHMRK�XS�MX��
IZIR�[LMPI�SXLIVW�XIPP�LMQ�©-X�[SR¬X�GSQI�YT�ª�,I�MW�
VI[EVHIH�[MXL�E�TVM^I�[MRRMRK�GEVVSX�

)BCJU����5IJOL�8JO�8JO�

3BJOCPX�'JTI�F]�1EVGYW�4µWXIV��8LI�6EMRFS[�*MWL�
FIPMIZIW�LI�MW�XLI�QSWX�FIEYXMJYP�µWL�MR�XLI�SGIER��
WS�LI�[SR¬X�TPE]�[MXL�XLI�SXLIV�µWL��3RGI�LI�LEW�RS�
JVMIRHW��LI�WIIOW�SYX�EHZMGI�ERH�MW�XSPH�XS�KMZI�E[E]�
WSQI�SJ�LMW�FIEYXMJYP�WGEPIW��;LMPI�LI�MRMXMEPP]�VIJYWIW��
LI�HIGMHIW�XS�FI�E�PIEHIV�ERH�8LMRO�;MR�;MR��,I�KMZIW�
E[E]�NYWX�SRI�WGEPI��FYX�[LIR�LI�VIEPM^IW�LS[�KSSH�
MX�QEOIW�IZIV]SRI��MRGPYHMRK�LMQWIPJ�JIIP��LI�WLEVIW�
IZIR�QSVI�WGEPIW�ERH�LEW�RIZIV�FIIR�LETTMIV�

5IF�%PPSCFMM�3BOH�F]�4EX�,YXGLMRW��7EQ�ERH�
:MGXSVME�GER¬X�[EMX�XS�IEX�XLI�GSSOMIW�1E�QEHI��8LIR�
XLI�HSSVFIPP�VMRKW��*VMIRHW�EVVMZI�ERH�7EQ�ERH�:MGXSVME�
WLEVI�XLIMV�GSSOMIW�YRXMP�XLIVI�EVI�WS�QER]�JVMIRHW�XLEX�
XLI]�SRP]�LEZI�SRI�GSSOMI�IEGL��7EQ�ERH�:MGXSVME�EVI�
KVIEX�I\EQTPIW�SJ�FIMRK�PIEHIVW¨XLMROMRK�[MR�[MR�

"MFYBOEFS�BOE�UIF�8JOE�6Q�.PVTF�F]�0IS�0MSRRM��
8[S�QMGI�FIGSQI�JVMIRHW��IZIR�XLSYKL�XLI]�EVI�ZIV]�
HMJJIVIRX��%PI\ERHIV��XLI�VIEP�QSYWI��XLMROW�XLEX�;MPP]��
XLI�[MRH�YT�QSYWI��LEW�E�FIXXIV�PMJI�ERH�[ERXW�XS�FI�
PMOI�LMQ��%PI\ERHIV�µREPP]�LEW�E�GLERGI�XS�FI�PMOI�;MPP]��
FYX�GLSSWIW�XS�8LMRO�;MR�;MR�ERH�LIPT�LMW�JVMIRH��
%PSRK�XLI�[E]��%PI\ERHIV�HMWGSZIVW�XLEX�LI�[MRW�XSS�

5IF�7FSZ�$MVNTZ�$MJDL�#FFUMF�F]�)VMG�'EVPI��8LI�
PMXXPI�FIIXPI�MW�[SVOMRK�SR�FIMRK�EFPI�XS�¶MT�SZIV�MJ�LI�
PERHW�SR�LMW�FEGO��,I�MW�E�PIEHIV�ERH�TIVWMWXW�ERH��
[MXL�XLI�IRGSYVEKIQIRX�SJ�LMW�JVMIRHW�ERH�XLI�EHZMGI�
SJ�E�[MWI�SPH�FIIXPI��LI�QEWXIVW�XLI�RI[�WOMPP��+SSH�
HMWGYWWMSR�SJ�LS[�LMW�JVMIRHW�[IVI�XLMROMRK�[MR�[MR�
[MXL�XLIMV�IRGSYVEKIQIRX�

-FUµT�#F�&OFNJFT�F]�.ERMGI�1E]�9HV]��.EQIW�ERH��
.SLR�EVI�FIWX�JVMIRHW¨SV�EX�PIEWX�XLI]�YWIH�XS�FI���
2S[�.EQIW�MWR¬X�FIMRK�E�KSSH�JVMIRH�SV�PIEHIV��
LI�WXSTTIH�XLMROMRK�[MR�[MR�ERH�[ERXW�XS�FI�XLI�
FSWW��.SLR�HSIWR¬X�[ERX�XS�FI�JVMIRHW�ER]QSVI��FYX�
WSQIXLMRK�YRI\TIGXIH�LETTIRW�[LIR�LI�KSIW�XS�
.EQIW¬�LSYWI�XS�XIPP�LMQ�

)BCJU����4FFL�'JSTU�UP�6OEFSTUBOE��
� ���5IFO�UP�#F�6OEFSTUPPE�

5IF�3VOBXBZ�#VOOZ�F]�1EVKEVIX�;MWI�&VS[R���
8LI�6YRE[E]�&YRR]�JSPPS[W�XLI�XLSYKLXW�SJ�XLI��
PMXXPI�FYRR]�[LS�XLMROW�LI�[SYPH�PMOI�XS�VYR�E[E]���
&]�WIIOMRK�µVWX�XS�YRHIVWXERH��1SXLIV�6EFFMX�XVYP]�
PMWXIRW�XS�LIV�PMXXPI�FYRR]��7LI�XLIR�WIIOW�XS�FI�
YRHIVWXSSH�F]�SJJIVMRK�EWWYVERGI�XLEX�WLI�[MPP��
EP[E]W�GSQI�ERH�µRH�LMQ�

5IF�5SVF�4UPSZ�PG�UIF���-JUUMF�1JHT��F]�.SR�
7GMIW^OE��8LI�8VYI�7XSV]�SJ�XLI���0MXXPI�4MKW�KMZIW�
GLMPHVIR�XLI�XVEHMXMSREP�WXSV]�JVSQ�XLI�[SPJ¬W�TSMRX�SJ�
ZMI[��TEVEHMKQ��7IIOMRK�XS�YRHIVWXERH�XLI�[SPJ¬W��
TEVEHMKQ�KMZIW�YW�E�QYGL�HMJJIVIRX�XEOI�SR�XLI�WXSV]�

4UFMMBMVOB�F]�.ERIPP�'ERRSR��7XIPPEPYRE�MW�E�FEX��
FYX�MW�FIMRK�VEMWIH�[MXL�FMVHW��7XIPPEPYRE�LEW�XS�WIIO�
XS�YRHIVWXERH�XLI�FMVHW¬�LEFMXW�MR�SVHIV�XS�WYVZMZI���
%W�XLI�WXSV]�GSRXMRYIW��XLI�FMVHW�FIKMR�XS�YRHIVWXERH��
[L]�FEXW�HS�XLMRKW�HMJJIVIRXP]��8LI]�VIEPM^I�XLI]�GER��
FI�JVMIRHW��IZIR�XLSYKL�XLI]�EVI�HMJJIVIRX�

+BNBJDBµT�'JOE�F]�.YERMXE�,EZMPP��.EQEMGE�MW�E�PMXXPI�
KMVP�[LS�µRHW�E�WXYJJIH�XS]�EX�XLI�TEVO�ERH�[ERXW�XS�
OIIT�MX�ZIV]�QYGL��,S[IZIV��LIV�KYMPX�MW�KVS[MRK�EW�
WLI�XLMROW�XLI�XS]�QE]�FIPSRK�XS�ERSXLIV�GLMPH��

"MFKBOESPµT�(JGU�F]�6MGLEVH�)��%PFIVX��%PINERHVS��
PMZIW�EPSRI�MR�XLI�HIWIVX��WS�LI�MW�ZIV]�ETTVIGMEXMZI�
[LIR�WQEPP�ERMQEPW�ZMWMX�XS�HVMRO�JVSQ�E�WQEPP�TSRH�
RIEV�LMW�LSYWI��%PINERHVS��HIXIVQMRIH�XS�TVSZMHI�
[EXIV�JSV�XLI�PEVKIV�HIWIVX�ERMQEPW��HMKW�E�[EXIV�LSPI�
JSV�XLIQ��FYX�XLI]�HS�RSX�GSQI��,I�WIIOW�µVWX�XS�
YRHIVWXERH�ERH�VIEPM^IW�XLEX�XLI�[EXIV�LSPI�MW�XSS�
GPSWI�XS�LMW�LSQI��WS�LI�HMKW�ERSXLIV�LSPI�JEVXLIV�
E[E]��8LI�ERMQEPW�GSQI�XS�ZMWMX��YRHIVWXERHMRK�XLEX��
LI�[MPP�RSX�GEYWI�XLIQ�LEVQ�
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)BCJU����4ZOFSHJ[F�

4XJNNZ�F]�0IS�0MSRRM��7[MQQ]�MW�E�PMXXPI�µWL�
W[MQQMRK�EPSRI�MR�XLI�SGIER��,I�µRHW�E�WGLSSP��
SJ�µWL�PMOI�LMQ�ERH�IRGSYVEKIW�XLIQ�XS�GSQI�[MXL��
LMQ�XS�WII�XLI�SXLIV�EQE^MRK�SGIER�ERMQEPW¨FYX��
XLI]�EVI�XSS�WGEVIH��7[MQQ]�YWIW�W]RIVK]�ERH�
PIEHIVWLMT�XS�GSQI�YT�[MXL�E�TPER�

0Y�$BSU�.BO�F]�(SREPH�,EPP��3\�'EVX�1ER�MW�XLI��
WXSV]�SJ�LS[�SRI�JEQMP]�YWIH�W]RIVK]�XS�WYVZMZI��
MR�XLI�IEVP]�����W�

"�$IBJS�GPS�.Z�.PUIFS�F]�:IVE�&��;MPPMEQW���
%PXLSYKL�E�µVI�HIWXVS]W�EPP�SJ�XLIMV�JYVRMXYVI��XLI��
JEQMP]�WPS[P]�µPPW�E�PEVKI�NEV�[MXL�GSMRW¨IRSYKL�XS�
FY]�E�GSQJSVXEFPI��[SRHIVJYP�GLEMV��7]RIVK]�ERH�
TIVWMWXIRGI�EVI�EX�XLI�LIEVX�SJ�XLI�WXSV]��XIEGLMRK�
GLMPHVIR�XLEX�[SVOMRK�XSKIXLIV�ERH�WSQIXMQIW�LEZMRK�
XS�[EMX�JSV�XLMRKW�QEOIW�XLIQ�IZIR�QSVI�WTIGMEP�

$MJGGPSEµT�4QSJOH�$MFBO�6Q�F]�2SVQER�&VMH[IPP��
'PMJJSVH�ERH�)QMP]�)PM^EFIXL�YWI�W]RIVK]�XS�GPIER�XLI�
LSYWI�ERH�]EVH�MR�TVITEVEXMSR�JSV�)EVXL�(E]��'PMJJSVH�
XEOIW�E�PIEHIVWLMT�VSPI�F]�WLEOMRK�SYX�VYKW�ERH�
HMKKMRK�YT�[IIHW�

)PX�UIF��OE�(SBEF�(PU����������UP�7JTJU�UIF�
4UBUVF�PG�-JCFSUZ�F]�2EXLER�>MQIPQER��8LI�GLMPHVIR�
MR�XLI�WIGSRH�KVEHI�GPEWW�LEZI�PSXW�SJ�MHIEW�ERH�
IRIVK]�JSV�LS[�XS�QEOI�IRSYKL�QSRI]�XS�ZMWMX�XLI�
7XEXYI�SJ�0MFIVX]��8LI]�XEOI�SR�PIEHIVWLMT�VSPIW�F]�
W]RIVKM^MRK�SR�GSPPEFSVEXMZI�TVSNIGXW��IEVRMRK�TPIRX]��
SJ�QSRI]�XS�GSZIV�XLIMV�XVMT�

)BCJU����4IBSQFO�UIF�4BX�

%POµU�-FU�UIF�1JHFPO�4UBZ�6Q�-BUF��&]�1S�;MPPIQW��
(SR«X�0IX�XLI�4MKISR�7XE]�9T�0EXI��MW�EFSYX�E�ZIV]�
TIVWMWXIRX�TMKISR�XLEX�XVMIW�IZIV]XLMRK�XS�FI�EPPS[IH��
XS�WXE]�YT�PEXI��8LI�WXSV]�[MPP�QEOI�MX�IEW]�XS�XEPO�
EFSYX�LS[�KIXXMRK�IRSYKL�WPIIT�MW�E�ZIV]�MQTSVXERX�
TEVX�SJ�FIMRK�E�PIEHIV�SJ�]SY�

0XM�.PPO�F]�.ERI�=SPIR��8LI�WXSV]�SJ�3[P�1SSR�
JSPPS[W�E�]SYRK�GLMPH�ERH�LMW�JEXLIV�EW�XLI]�KS�MRXS�
XLI�[SSHW�XS�µRH�ER�S[P��8LI�[SVHW�ERH�TMGXYVIW�EVI�
UYMIX�ERH�TIEGIJYP�ERH�PIRH�XLIQWIPZIW�XS�HMWGYWWMRK�
7LEVTIR�XLI�7E[�F]�WTIRHMRK�XMQI�MR�REXYVI�ERH�[MXL�
TISTPI�[I�GEVI�EFSYX�

5IF�4OPXZ�%BZ�F]�)^VE�.EGO�/IEXW��4IXIV�µRHW�EPP�
OMRHW�SJ�MQEKMREXMZI�XLMRKW�XS�HS�MR�XLI�WRS[�ERH�
IZIR�TYXW�WSQI�WRS[�MR�LMW�TSGOIX�JSV�PEXIV��4IXIV�
WLS[W�YW�LS[�TPE]MRK�MR�XLI�WRS[��FIMRK�MQEKMREXMZI��
ERH�XEOMRK�E�[EVQ�FEXL�EJXIV[EVH�EVI�EPP�TEVX�SJ�FIMRK�
E�PIEHIV�ERH�WLEVTIRMRK�SYV�WE[�

)FOSZ�)JLFT�UP�'JUDICVSH�F]�(��&��.SLRWSR��8[S�
FIEVW�[ERX�XS�KIX�XS�*MXGLFYVK��FYX�HIGMHI�XS�XEOI�ZIV]�
HMJJIVIRX�VSYXIW�XS�KIX�XLIVI��3RI�XEOIW�SR�ZEVMSYW�
NSFW�XS�FY]�E�XVEMR�XMGOIX��[LMPI�,IRV]�HIGMHIW�XS�[EPO��
IRNS]MRK�REXYVI�EPSRK�XLI�[E]��8LI�GSRXVEWX�SJ�XLIMV�
NSYVRI]W�MW�IZMHIRX�ERH�MPPYWXVEXIW�[LEX�QSRI]�GER�ERH�
GERRSX�FY]��%PXLSYKL�FSXL�FIEVW�IZIRXYEPP]�EVVMZI�MR�
*MXGLFYVK��,IRV]�LEW�WLEVTIRIH�LMW�WE[�EPP�EPSRK�XLI�
[E]�ERH�MW�QYGL�LETTMIV�FIGEYWI�SJ�MX�

.F�*�"N��F]�.EGO�4VIPYXWO]��8LMW�FSSO�IRGSYVEKIW�
GLMPHVIR�XS�µRH�XLI�©WTIGMEPª�[MXLMR�XLIQWIPZIW��8LI�
ZEVMSYW�TSIQW�LIPT�GLMPHVIR�VIEPM^I�XLEX�IZIV]SRI�MW�
HMJJIVIRX��4SIXV]�MW�SRI�[E]�XS�7LEVTIR�XLI�7E[��ERH�
XLMW�FSSO�LEW�XLI�EHHIH�EHZERXEKI�SJ�LIPTMRK�GLMPHVIR�
HMWGSZIV�XLIQWIPZIW�ERH�GIPIFVEXI�HMJJIVIRGIW�
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)BCJU����#F�1SPBDUJWF�

+FSFNZ�5IBUDIFS�%SBHPO�)BUDIFS�F]�&VYGI�'SZMPPI��
3RI�HE]��.IVIQ]�8LEXGLIV�VYRW�EW�JEWX�EW�LI�GER�XS��
KIX�E[E]�JVSQ�1EV]�0SY�,YXXSR��[LS�MW�EP[E]W�XV]MRK��
XS�OMWW�LMQ��,I�WXYQFPIW�MRXS�1V��)PMZIW¬�1EKMG�7LST�
ERH�TYVGLEWIW�E�HVEKSR¬W�IKK��,I�MW�EWXSRMWLIH�XS�
VIEPM^I�XLEX�LI�MW�VIWTSRWMFPI�JSV�LEXGLMRK�XLI�IKK��
;LIR�MX�LEXGLIW��LI�µRHW�E�HVEKSR�XLEX�SRP]�LI¨�
ERH�1EV]�0SY�,YXXSR¨GER�WII������

0O�.Z�)POPS�F]�1EVMSR�&EYIV��&IJSVI�.SIP�PIEZIW��
XS�VMHI�LMW�FMOI�[MXL�LMW�JVMIRH�8SR]��LI�TVSQMWIW��
LMW�HEH��©SR�LMW�LSRSV�ª�XLEX�LI�[MPP�FI�GEVIJYP��
,S[IZIV��[LIR�LMW�JVMIRH�XEOIW�E�VMWO�ERH�XVEKIH]�
WXVMOIW��.SIP�QYWX�GLSSWI�XS�&I�4VSEGXMZI�MR�WTMXI�SJ��
LMW�KYMPX]�GSRWGMIRGI��

4PNFPOF�8BT�8BUDIJOH�F]�(EZMH�4EXRIEYHI���
'LVMW¬�JEQMP]�MW�LEYRXIH�F]�XLI�PSWW�SJ�XLVII�]IEV�SPH�
1SPP]��[LS�[IRX�QMWWMRK�ERH�[EW�TVIWYQIH�HVS[RIH�
MR�XLI�VMZIV��8S�'LVMW��XLIVI�MW�WSQIXLMRK�XLEX�HSIWR¬X�
QEOI�WIRWI��WS�LI�WIXW�SYX�XS�µRH�LMW�WMWXIV���
*SPPS[MRK�E�WIVMIW�SJ�GPYIW��'LVMW�ERH�LMW�FIWX��
JVMIRH�XEOI�VIWTSRWMFMPMX]�JSV�WSPZMRK�E�Q]WXIV]���

4BMU�JO�)JT�4IPFT��.JDIBFM�+PSEBO�JO�1VSTVJU��
PG�B�%SFBN�F]�(IPSVMW�.SVHER��=SYRK�1MGLEIP�MW�SRI�
SJ�XLI�WQEPPIWX�FS]W�MR�XLI�RIMKLFSVLSSH��[ERXMRK�
HIWTIVEXIP]�XS�TPE]�FEPP�[MXL�XLI�FMK�FS]W�MR�XLI�
RIMKLFSVLSSH��,MW�QEQE�XIPPW�LMQ�XS�TYX�WEPX�MR�LMW�
WLSIW�XS�LIPT�LMQ�KVS[�XEPPIV��,MW�HEHH]�XIEGLIW�
LMQ�XLEX�XLI�QSWX�MQTSVXERX�XLMRKW�EVI�TVEGXMGI��
HIXIVQMREXMSR��ERH�KMZMRK�]SYV�FIWX��

5IF�3FBM�.D$PZ��5IF�-JGF�PG�BO�"GSJDBO��
"NFSJDBO�*OWFOUPS�F]�;IRH]�8S[PI��)PMNEL�1G'S]�
MW�XLI�GLMPH�SJ�IWGETIH�WPEZIW�[LS��EW�ER�EHYPX��GSYPH�
SRP]�µRH�[SVO�EW�E�µVIQER��HIWTMXI�LMW�XVEMRMRK�EW�
ER�IRKMRIIV��6IJYWMRK�XS�FI�PMQMXIH�F]�LMW�WMXYEXMSR��
1G'S]�[IRX�SR�XS�MRZIRX�QER]�HIZMGIW�XLEX�EVI�WXMPP�
YWIH�MR�XLI�TVIWIRX�HE]��

)BCJU����#FHJO�8JUI�UIF�&OE�JO�.JOE�

8IFSF�%P�:PV�5IJOL�:PVµSF�(PJOH�$ISJTUPQIFS�
$PMVNCVT �F]�.IER�*VMX^��;LIR�'LVMWXSTLIV��
'SPYQFYW�WIX�WEMP�XS�HMWGSZIV�E�RI[�VSYXI�XS�XLI�
-RHMIW��EPP�LI�KSX�[IVI�YRJEQMPMEV�TISTPI��E�LEVWL�PERH��
ERH�QSWUYMXS�FMXIW��,S[IZIV��LI�OITX�LMW�WMKLXW�SR�LMW�
KSEPW�ERH�GSRXMRYIH�XS�QEOI�XVMTW�EGVSWW�XLI�SGIER��

-VDZ�.BTUFSNJOE�F]�%PER�*IPHQER��0YG]�LEW�QER]�
EHZIRXYVIW�[MXL�LIV�JVMIRHW�ERH�JEQMP]�EW�WLI�XVMIW�
XS�VIWXSVI�LIV�JEQMP]¬W�HIGVITMX�FSEXLSYWI�XLEX�LEW�
E�HERGI�¶SSV�SR�XLI�WIGSRH�PIZIP��7LI�VIXEMRW�LIV�
TIVWTIGXMZI�EW�WLI�[SVOW�XS[EVH�LIV�HIWMVIH�SYXGSQI�
SJ�E�HSYFPI�FMVXLHE]�TEVX]�JSV�LIV�QSXLIV�ERH�LIV�GEX��������������

&EEJF�*ODPSQPSBUFE�F]�4L]PPMW�2E]PSV��8[IPZI�]IEV�
SPH�)HHMI�HIGMHIW�XS�KS�MRXS�FYWMRIWW�JSV�LMQWIPJ�[MXL��
X[S�JVMIRHW�ERH�VIEPM^IW�XLEX�FYWMRIWW�MW�RSX�E�WMQTPI�
XLMRK��,I�UYMGOP]�LEW�XS�PIEVR�XLI�ZEPYI�SJ�TPERRMRK��
ERH�JSVIWMKLX���

#PCCZ�#BTFCBMM�F]�6SFIVX�/MQQIP�7QMXL��&SFF]�
)PPMW��EKI�����PSZIW�IZIV]XLMRK�EFSYX�FEWIFEPP¨LI�
PSZIW�MX�WS�QYGL�XLEX�LI�GEPPW�LMQWIPJ�&SFF]�&EWIFEPP��
,I�HVIEQW�SJ�FIGSQMRK�E�QENSV�PIEKYI�TMXGLIV��FYX�LMW�
GSEGL�TPE]W�LMQ�EX�WIGSRH�FEWI��&SFF]�WXVYKKPIW�[MXL�
TPIEWMRK�XLI�GSEGL¨[LS�LETTIRW�XS�FI�LMW�HEH¨ERH�
JSPPS[MRK�LMW�PMJIPSRK�HIWMVI��

5IF�4DIPPM�4UPSZ�F]�%RHVI[�'PIQIRXW��;LIR����
]IEV�SPH�2EXEPMI�[VMXIW�E�WXSV]��LIV�JVMIRH�HIGMHIW�XS�
EGX�EW�LIV�EKIRX��;LEX�JSPPS[W�MW�ER�IPEFSVEXI�TPSX�XS�
KIX�XLI�QERYWGVMTX�MR�XLI�LERHW�SJ�ER�IHMXSV�MR�GLMIJ��
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)BCJU����1VU�'JSTU�5IJOHT�'JSTU��
5IF�8FFL�.PN�6OQMVHHFE�UIF�57T�F]�8IVV]�;SPJI�
4LIPER��;LIR�E�TEVIRXEP�FER�MW�TPEGIH�SR�EPP�XIPIZMWMSR�
[EXGLMRK�JSV�ER�IRXMVI�[IIO��XLVII�]SYRKWXIVW�QYWX�
µRH�SXLIV�XLMRKW�XS�HS�[MXL�XLIMV�XMQI��

&TQFSBO[B�3JTJOH�F]�4EQ�1YRS^�6]ER��%�]SYRK�
MQQMKVERX�KMVP�JVSQ�1I\MGS��)WTIVER^E�QYWX�PIEVR�
LS[�XS�FI�E�[SVOIV�MR�LIV�RI[�PMJI�MR�'EPMJSVRME��,IV�
TVMSVMXMIW�GLERKI�EW�WLI�IQFEVOW�SR�E�RI[�[E]�SJ�PMJI�

5IF�57�,JE�F]�&IXW]�&]EVW��0IVS]�MW�EHHMGXIH�
XS�XIPIZMWMSR��-X�WIIQW�XLEX�XLI�GSQQIVGMEPW�ERH�
EHZIRXYVIW�EVI�QSVI�I\GMXMRK�XLER�VIEP�PMJI��,S[IZIV��
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+VTUJO�BOE�UIF�#FTU�#JTDVJUT�JO�UIF�8PSME�
F]�1MPHVIH�4MXXW�;EPXIV��%X����]IEVW�SJ�EKI��.YWXMR�
XLMROW�LSYWI[SVO�MW�JSV�[SQIR��YRXMP�LI�KSIW�XS�LMW�
KVERHJEXLIV¬W�VERGL��%PSRK�[MXL�µWLMRK��VMHMRK��ERH�
KSMRK�XS�XLI�VSHIS��.YWXMR�PIEVRW�EFSYX�LMW�%JVMGER�
%QIVMGER�GS[FS]�ERGIWXSVW�ERH�XLEX�HSMRK�©[SQIR¬W�
[SVOª�MW�SRI�SJ�LMW�VIWTSRWMFMPMXMIW�XS�LMQWIPJ��

$IBTJOH�7FSNFFS�F]�&PYI�&EPPMIXX��%�TEMV�SJ��
���]IEV�SPHW�QYWX�WSPZI�E�Q]WXIV]�MR�E�PSKMGEP��
WIUYIRGI�MR�SVHIV�XS�µRH�E�XLMIJ��

)BCJU����5IJOL�8JO�8JO�

5IF�#VUUFS�#BUUMF�#PPL�F]�(V��7IYWW��8LI�2I[�=SVO�
8MQIW�2SXEFPI�&SSO�SJ�XLI�=IEV��XLMW�(V��7IYWW�GPEWWMG�
HIWGVMFIW�XLI�[EV�FIX[IIR�XLI�>SSOW�ERH�XLI�=SSOW��
8LI�GLMPHVIR�EVI�XEYKLX�EFSYX�XLI�LSVVMFPI�XLMRKW�XLIMV�
IRIQMIW�HS¨JSV�MRWXERGI��=SSO�GLMPHVIR�EVI�XEYKLX�
XLEX�>SSOW�IEX�XLIMV�FVIEH�FYXXIV�WMHI�HS[R��;MXL�RS�
HIµRIH�VIWSPYXMSR�EX�MXW�GPSWI��XLMW�FSSO�GYPXMZEXIW�E�
HMWGYWWMSR�EFSYX�TVEGXMGMRK�8LMRO�;MR�;MR��

$SBTI�F]�.IVV]�7TMRIPPM��©'VEWLª�'SSKER�LEW�FIIR�
XSVQIRXMRK�TSSV�4IRR�;IFF�WMRGI�XLI�µVWX�KVEHI���
4IRR�TYXW�YT�[MXL�MX�KVEGMSYWP]��EW�'VEWL�VMWIW�XS�
FIGSQI�XLI�WXEV�NSGO�EX�LMW�QMHHPI�WGLSSP��;LIR��
LMW�KVERHJEXLIV�LEW�E�WXVSOI��'VEWL�WXEVXW�XS�GLERKI�
XLI�[E]�LI�XVIEXW�LMW�JVMIRHW��MRGPYHMRK�4IRR��

8BJU�5JMM�)FMFO�$PNFT�F]�1EV]�(S[RMRK�,ELR���
1SPP]¬W�WXITWMWXIV��,IEXLIV��LEW�RS�HIWMVI�XS�FI�JVMIRHP]�
[MXL�LIV�RI[�FVSXLIV�ERH�WMWXIV��;LIR�E�KLSWX�LEYRXW�
,IEXLIV�ERH�1SPP]��XLI]�LEZI�RS�GLSMGI�FYX�XS�µKLX�
XLI�KLSWX�XSKIXLIV��%JXIV�[SVOMRK�EKEMRWX�IEGL�SXLIV��
XLIR�XSKIXLIV��FSXL�,IEXLIV�ERH�1SPP]�EVI�LETT]�[MXL�
XLI�SYXGSQI��

5IF�7JFX�GSPN�4BUVSEBZ�F]�)�0��/SRMKWFYVK��%�
TS[IVLSYWI�%GEHIQMG�(IGEXLPSR�XIEQ�JVSQ�)TMTLER]�
LEW�XS�[SVO�XSKIXLIV�XS�[MR�XLI�YPXMQEXI�TVM^I��)EGL��
SJ�XLI�FVMPPMERX����]IEV�SPHW�GERRSX�WYGGIIH�[MXLSYX�
LIPT�JVSQ�XLIMV�XIEQ��

)JBXBUIB�.FTTFOHFS�PG�1FBDF�F]�(IRRMW�&VMRHIPP�
*VEHMR��,ME[EXLE�[EW�E�GIPIFVEXIH�-VSUYSMW�-RHMER�
[LS�JSYRH�WXVIRKXL�MR�LMQWIPJ�XS�JSVKMZI�XLSWI�[LS�
GSQQMXXIH�E�XIVVMFPI�GVMQI�EKEMRWX�LMQ��,I�FIGEQI�E�
TIEGIQEOIV�FIX[IIR�LMW�TISTPI¬W�µKLXMRK�XVMFIW�ERH�
IRWYVIH�XLI�WYVZMZEP�SJ�LMW�TISTPI�JSV�����]IEVW�EJXIV�
LMW�S[R�HIEXL��

)BCJU����4FFL�'JSTU�UP�6OEFSTUBOE��
� ���5IFO�UP�#F�6OEFSTUPPE�

.BSSZJOH�.BMDPMN�.VSHBUSPZE�F]�1EQI�*EVVIPP��
,ERREL�[ERXW�XS�FI�TSTYPEV�QSVI�XLER�ER]XLMRK�IPWI��
FYX�XLI�WSR�SJ�LIV�TEVIRXW¬�GPSWIWX�JVMIRHW�MW�KIIO]�
1EPGSPQ�1YVKEXVS]H��7LI�XVMIW�XS�OIIT�XLIMV�JVMIRHWLMT�
E�WIGVIX��FYX�[LIR�MX�MW�VIZIEPIH�XS�LIV�TIIVW��WLI�MW�
JSVGIH�XS�QEOI�E�HIGMWMSR�EFSYX�LIV�PS]EPXMIW��

8JUDI�PG�#MBDLCJSE�1POE�F]�)PM^EFIXL�+ISVKI�
7TIEVI��/MX�MW�QEVOIH�F]�WYWTMGMSR�ERH�HMWETTVSZEP�
YTSR�EVVMZEP�MR�GSPSRMEP�'SRRIGXMGYX�MR�������/MX�µRHW�E�
OMRHVIH�WTMVMX�MR�,ERREL�8YTTIV��[LS�XLI�XS[RWTISTPI�
FIPMIZI�MW�E�[MXGL��8SVR�FIX[IIR�LIV�LIEVX�ERH�LIV�
HYX]��/MX�XVMIW�XS�KIX�TISTPI�XS�PMWXIR�ERH�YRHIVWXERH���

3VMFT�F]�']RXLME�0SVH��'EXLIVMRI�LEW�GSR¶MGXIH�
JIIPMRKW�EFSYX�LIV�]SYRKIV�FVSXLIV��(EZMH��[LS�MW�
EYXMWXMG��(IWTMXI�E�WPMKLX�JIIPMRK�SJ�RIKPIGX�JVSQ�LIV�
TEVIRXW��WLI�PSZIW�LMQ�ERH�XVMIW�XS�XIEGL�LMQ�©VYPIWª¨
VYPIW�JSV�FILEZMSV��JSV�WSGMEP�WMXYEXMSRW��IXG��;LIR�WLI�
QIIXW�.EWSR��E�RSRZIVFEP�TEVETPIKMG��WLI�VIEPM^IW�XLEX�
©RSVQEPª�MW�HMJµGYPX�XS�HIµRI�

7FSPOJDB�,OPXT�#FTU�F]�2ERG]�6SFMRWSR��:IVSRMGE�
PIEVRW�XLEX�XLI�FIWX�[E]�XS�QEOI�JVMIRHW�MW�XS�©XEOI�ER�
MRXIVIWXª�MR�TISTPI��7LI�HIXIVQMRIW�XS�XIWX�XLMW�XLISV]�
SR�/MQFIVP]�;EXWSR��

5IF�#VMMZ�PG�#BSLIBN�4USFFU�F]�1EV]�7XSP^��
1EVXMR�MW�E�FYPP]��8LMW�FSSO�ERW[IVW�XLI�UYIWXMSR�SJ�
[LEX�QEOIW�LMQ�EGX�XLI�[E]�LI�HSIW��EW�LI�WIIOW�
YRHIVWXERHMRK�XS�VIWSPZI�TVSFPIQW���
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)BCJU����4ZOFSHJ[F�

$JUZ�PG�&NCFS�F]�.IERRI�(Y4VEY��8LI�GMX]�SJ�)QFIV��
MW�JEPPMRK�ETEVX��8LI�IPIGXVMG�PMKLXW¨[LMGL�EVI�XLI��
SRP]�[E]�XS�PMKLX�XLI�GMX]¨OIIT�KSMRK�SYX��ERH�
WYTTPMIW�EVI�VYRRMRK�SYX��0MRE�ERH�(SSR��[LS�EVI��
ZIV]�HMJJIVIRX�JVSQ�IEGL�SXLIV��µRH�GPYIW�XS�LIPT��
XLIQ�WEZI�XLIMV�GMX]��

"�8SJOLMF�JO�5JNF�F]�1EHIPMRI�0¬)RKPI��%R�YRPMOIP]�
KVSYT�EWWIQFPIW�XS�XVEZIP�XLVSYKL�XMQI�ERH�WTEGI�XS�
WEZI�1IK¬W�JEXLIV��-R�SVHIV�XS�WYGGIIH��XLI]�QYWX�YWI�
IEGL�TIVWSR¬W�WXVIRKXLW��
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XVSYFPIH�SVTLER�X[MRW��*SWXIV�TEVIRXW�8MPPIV�ERH�7EMV]�
XEOI�XLIQ�MR�ERH�XLI]�PIEVR�XS�GVIEXI�E�RI[�JEQMP]�
JVSQ�X[S�ZIV]�HMJJIVIRX�[SVPHW�

(SFHPS�UIF�0WFSMBOEFS�F]�7Y^ERRI�'SPPMRW��-R�XLMW�
EGXMSR�TEGOIH�RSZIP��+VIKSV�ERH�LMW�WMWXIV�JEPP�MRXS��
ER�YRHIVKVSYRH�[SVPH��&SXL�+VIKSV�ERH�LMW�WMWXIV��
YWI�XLIMV�WTIGMEP�EFMPMXMIW�XS�MRXIVEGX�[MXL�XLI�GVIEXYVIW�
XLEX�VIWMHI�XLIVI�ERH�WEZI�XLI�LYQER�VEGI��

"MDBUSB[�7FSTVT�UIF�&WJM�-JCSBSJBOT�F]�&VERHSR�
7ERHIVWSR��8LMW�LYQSVSYW�WXSV]�HIEPW�[MXL�E�XIEQ��
SJ�ZIV]�HMJJIVIRX�MRHMZMHYEPW�[LS�QYWX�[SVO�XSKIXLIV��
XS�HIJIEX�XLI�IZMP�PMFVEVMERW���

)BCJU����4IBSQFO�UIF�4BX�

5IF�.ZTUFSJFT�PG�)BSSJT�#VSEJDL�F]�'LVMW�:ER�
%PPWFYVK��8LIWI�FPEGO�ERH�[LMXI�HVE[MRKW�GER�FI�
EHQMVIH�JSV�EVXMWXMG�UYEPMX]�SV�YWIH�JSV�GVIEXMZI�[VMXMRK�
TVSQTXW�MR�XLI�GPEWWVSSQ��

6ODMF�8JMMJF�BOE�UIF�4PVQ�,JUDIFO�F]�(]%RRI�
(M7EPZS�6]ER��%�]SYRK�FS]�YWIW�LMW�WTEVI�XMQI�XS�LIPT�
9RGPI�;MPPMI�MR�XLI�GMX]�WSYT�OMXGLIR�

5IF�/FX�,JE�PO�UIF�#MPDL�F]�.EGO�4VIPYXWO]��
'SRXEMRMRK�SZIV�����TSIQW��XLMW�%07'�2SXEFPI�&SSO��
MW�EQYWMRK�ERH�VIJVIWLMRK��

"�-JHIU�JO�UIF�"UUJD�F]�7LIP�7MPZIVWXIMR��8LMW�
GSPPIGXMSR�SJ�TSIQW�SJJIVW�E�RMGI�FVIEO�JVSQ�REVVEXMZI�
VIEHMRK�WS�GLMPHVIR�GER�7LEVTIR�XLI�7E[��

5IF�$IBML�#PY�,JE�F]�'P]HI�6SFIVX�&YPPE��8S�HIEP�
[MXL�WIZIVEP�YTWIXW�MR�LMW�PMJI��RMRI�]IEV�SPH�+VIKSV]�
GVIEXIW�E�JERXEWXMG�GLEPO�KEVHIR�SR�XLI�GLEVVIH�[EPPW�
SJ�E�FYVRIH�SYX�FYMPHMRK�FILMRH�LMW�LSYWI��8LVSYKL�LMW��
EVX��+VIKSV]�MW�EFPI�XS�µRH�LMW�TPEGI�MR�XLI�[SVPH��
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5IF�3FE�#BEHF�PG�$PVSBHF�F]�7XITLIR�'VERI

5IF�(SFBUFTU�4BMFTNBO�JO�UIF�8PSME�F]�3K�1ERHMRS

/FX�$MBTTJDT

4PVOEFS�F]�;MPPMEQ�,��%VQWXVSRK

*TMBOE�PG�UIF�#MVF�%PMQIJOT�F]�7GSXX�3¬(IPP

"MPOH�UIF�5SBDLT�F]�8EQEV�&IVKQER

/JHIU�F]�)PMI�;MIWIP
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)JSPTIJNB�F]�.SLR�,IVWI]

#MFTT�.F�6MUJNB�F]�6YHSPJS�%RE]E
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F]�6SFIVX�7��+SPH

3JTJOH�7PJDFT��8SJUJOHT�PG�:PVOH�/BUJWF�"NFSJDBOT��
F]�%VPIRI�&��,MVWGLJIPHIV�ERH�&IZIVP]�6��7MRKIV
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,IPT�TYX�XLI�WGLSSPW�MR�]SYV�GSQQYRMX]�SR�XLI�TEXL�XS�KVIEXRIWW�
*SV�QSVI�MRJSVQEXMSR�EFSYX�LS[�MRZIWXMRK�MR�8LI�0IEHIV�MR�1I�GER�LIPT�TYX�XLI�WGLSSPW�MR��
]SYV�GSQQYRMX]�SR�XLI�TEXL�XS�KVIEXRIWW��TPIEWI�GSRXEGX�*VEROPMR'SZI]¬W�)HYGEXMSR�7SPYXMSRW��
F]�GEPPMRK����������������SV�F]�IQEMP�EX�JVEROPMRGSZI]�GSQ��3V�ZMWMX�[[[�8LI0IEHIV-R1I�SVK���
=SY�GER�EPWS�ZMWMX�[[[�JVEROPMRGSZI]�GSQ�IHYGEXMSR�

���:MWMSR�(E]�XS�GVIEXI�E�ZMWMSR�
JSV�KVIEXRIWW�ERH�MRWTMVI�
IRKEKIQIRX�JVSQ�XIEGLIVW��
ERH�WXEJJ�

���8LI���,EFMXW�SJ�,MKLP]�)JJIGXMZI�
4ISTPI�EHETXIH�JSV�XLI�IHYGEXMSR�
IRZMVSRQIRX�

���-QTPIQIRXEXMSR��MRGPYHMRK�XVEMRMRK�
ERH�E�VMGL�WIX�SJ�KYMHIW�ERH�
SRPMRI�XSSPW�XS�LIPT�MRXIKVEXI�XLI�
TVMRGMTPIW�SJ�KVIEXRIWW�MRXS�XLI�
WGLSSP¬W�I\MWXMRK�GSVI�GYVVMGYPYQ�
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��8VYWX�ERH�XVYWX[SVXLMRIWW�� ��)JJIGXMZI�MRXIVTIVWSREP�WOMPPW

��7XVSRK�[SVO�IXLMG� � ��7IRWI�SJ�XIEQ[SVO�

��1SXMZEXMSR�ERH�MRMXMEXMZI� � ��:EPYMRK�HMZIVWMX]�MR�E�

��4VSFPIQ�WSPZMRK�WOMPPW�

��+SEP�WIXXMRK� �

;LEX¬W�QSVI��WGLSSPW�[MPP�IRNS]�E�GYPXYVI�MR�[LMGL�
HMWGMTPMRI�VIJIVVEPW�HIGVIEWI��XIWX�WGSVIW�MQTVSZI���
ERH�IRKEKIH�WXEJJ�QIQFIVW�GSRXVMFYXI�XLI�LMKLIWX��
ERH�FIWX�SJ�XLIMV�XEPIRXW�ERH�IJJSVXW�

;LEX�MW�XLI�TVSGIWW�JSV�KIXXMRK�WXEVXIH�[MXL�8LI�0IEHIV�MR�1I#

(VE[MRK�JVSQ�XLI�FIWX�TVEGXMGIW�ERH�XLSYKLX�PIEHIVWLMT�SJ�WYGGIWWJYP�IHYGEXSVW�
EVSYRH�XLI�[SVPH��*VEROPMR'SZI]¬W�8LI�0IEHIV�MR�1I�TVSGIWW�[MPP�LIPT�WGLSSPW�
HIZIPST�WXYHIRXW�[LS�EVI�VIEH]�XS�WYGGIIH�MR�XLI���WX�GIRXYV]��[MXL�GVMXMGEP�WOMPPW��
ERH�GLEVEGXIVMWXMGW�WYGL�EW�
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