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Chapter 1: The Context of the Forest Industry and its
Markets
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H Europe = 31.3%
Morth America = 28.10%
Asia and the Pacific = 24.40%

Latin America and Caribbean = 12.20%

28.1% B Africa = 3.90 %
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W Europe = 33.0%
Morth America = 27.4%
1]
29.7% Asia and the Pacific = 29.7%

Latin America and Caribbean = 7.70%

N Africa=2.2%
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9.1%
H Europe = 25.6%

North America = 28.5%

Asia and the Pacific = 35.9%
35.9%

Latin America and Caribbean = 9.1%

28.5% B Africa = 1.0%
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Chapter 5. Marketing Structures

[=.;;.*-270 1*9=.; B8><18>5- >7-.;<=*7- =1. /8558@270

.?2< I<KCBK@FEJ?@G 9<KN<<E D8IB<K@E> JKI8K<>@<J 8E; D8IB<K@E> JKIL:KLI<J
.?<|IFC< F= D8IB<K@E> JKIL:KLI<J @E =8:@C@K8K@E> D8IB<K@E> =LE:K@FEJ

#FN 9LJ@E<JJ KI<E;J 8I< :?8E>@E> K?< N8P :FDGSE@<J 8I< FI>8E@Q<; 8E; ?FN D8IB<K@E> @J FI>8E@Q<; 8E;
@DGC<D<EK<;

.?< E8KLI< F= KI<E;P 9LI@E<JJ :FE:<GKJ 8E; ?FN K?<P |<C8K< KF D8IB<K@E>
.?< IFC< F= @E=FID8K@FE JPJK<DJ @E D8IB<K@E> GCS8EE@E>

.?< E8KLI< F= D8IB<K@E> :?8EE<CJ 8E; ?FN K?<P =LE:K@FE

#FN JF:@8C I<C8K@FEJ?@GJ @DG8:K D8E8><D<EK F= D8IB<K@E> :?8EE<CJ

?8GK<I| :FM<IJ D8IB<K@E> JKIL:KLI<J\K?< <C<D<EK F= K?< hEK<>I8K<; 'F;<C F= '8IB<K@E> *C8EE@E> h"* K?8K
=8CCJ 9<KN<<E D8IB<K@E> JKI8K<>@<J 8E; D8IB<K@E> =LE:K@FEJ '8IB<K@E> JKIL:KLI<J 8I< 8II8E><; @E FI;<I KF I<
D8IB<K@E> JKIBK<>@<J 8E; KF =8:@C@K8K< D8IB<K@E> =LE:K@FEJ !FI <O8DGC< @= 8 :FDG8EP <DG?8J@Q<J GIF
8J 8 :FI< :FDG<K<E:P @E @KJ D8IB<K@E> JKI8K<>P @DGC<D<EK8K@FE F= 8 KFK8C HL8C@KP D8E8><D<EK JPJK<D
8GGIFGI@8K< 8GGIF8:? KF D8E8><D<EK

'8IB<K@E> JKIL:KLI<J @E:CL;< D8E8><D<EK 8E; FI>BE@Q8K@FESC JKIL:KLI< 8] N<CC 8J GCSB8EE@E> 8E; @E=FIC
JPIK<DJ 8E; <JG<:@8CCP D8IB<K@E> :?8EE<CJ '8IB<K@E> JKIL:KLI<J 8I< :I<8K<; KF =8:@C@K8K< D8IB<K@E> =LE:K
K?@J :?8GK<I N<;@J:LJJ ?FN 9LI@E<JJ KI<E;J 8l< @DG8:K@E> K?< N8P D8IB<K@E> @J :FE;L:K<; LJKFD<II<C8K@FE.
D8E8><D<EK JLGGCP :?8@E D8E8><D<EK 8E; GCS8EE@E> 8E; @E=FIDSK@FE JPJK<DJ 8l< ;@J:LJJ<; 8E; @CCLJIKIE
8E; D8IB<K@E> :?8EE<CJ 8I< ;@J:LJJ<; N@K? 8E <DG?8J@J FE K?< D8IB<K@E> :?8EE<C 8J 8 JF.@8C JPJK<D

# 0 0)&LhN)( ) % .h(" (.

"<E<I8C 9LJ@E<JJ DBE8><D<EK KI<E;J ?8M< 8 J@>E@c:8EK @DG8:K FE K?< N8P D8IB<K@E> @J DBE8><; 8E; GI8:K@
IFI <O8DGC< DFM<J KFN8I; C<8E K?@EB@E> KFK8C HL8C@KP D8E8><D<EK JLGGCP :?8@E D8E8><D<EK 8E; :LJI
I<C8K@FEJ?@G D8E8><D<EK 8CC :?8E>< @E JFD< N8P K?< D8EE<| @E N?@:? D8IB<K@E> @J :FE;L:K<; .?7<J< J?@
DBE8><D<EK GI8:K@:<J ?8M< @EJL<E:<; K?< <MFCLK@FE F= K?< D8IB<K@E> :FE:<GK ;<J:1@9<; @E ?8GK<| 8E; @Et
K?< <MFCLK@FE F= D8IB<K@E> D8E8><D<EK

.?7< <MFCLK@FE F= D8IB<K@E> D8E8><D<EK :8E 9< ;<J:I@9<; 8J 8 J?@=K =IFD M@<N@E> D8IB<K@E> 8J :FDG<K@K
;@J:1<K< KISEJ8:K@FEJ KF M@<N@E> @K 8J :FFG<ISK@FE 8E; I<C8K@FEJ?@G 9L@C;@E> 1<9JK<I GIFM@;<J 8 :Fl



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

<JI@GK@FE F= K?< I8E>< J<M<E :8K<>FI@<J F= D8IB<K@E> I<C8K@FEJ?@GJ 8E; JL>><JKJ K?8K DSIB<K@E>
DFM@E> =IFD "8ID]J C<E>K? KI8EJ8:K@FEJ 8E; KI8;@K@FES8C ?@<I81:?@:8C 9LI<8L:I8BK@: =FIDJ F= FI>BE@Q8K@F
DFI< d<O@9C< KPG<J F= G8IKE<IJ?@GJ 8CC@8E:<J 8E; E<KNFIHIK 98J@: DSIB<K@E> I<C8K@FEJ?@G @J K?
B@/<A/1B7=<8E; K?< DFJK :FDGI<?<EJ@M< I<CBK@FEJ?@&Ba@®J1/: 7<B35@/B7&&<I< 8 :FDGBEP FNEJ @KJ
LGJIKI<8D JLGGC@<IJ 8E; ;FNEJKI<8D :?8EE<C D<D9<|J .?< =FIDJ F= I<C8K@FEJ?@GJ 8E; K?< @;<8 F= D8IB<K@E:
?8M< :?8E><; 8E; K?<I<=FI< D8IB<K@E> D8E8><D<EK 8GGIF8:?<J DLIK :?8E>< 8::FI;@E>CP .?< =FCCFN@E>
FLKC@E<J K?< ><E<I8C :FE:<GK F= K?< J@O I<C8BK@FEJ?@G :8K<>FI@<J !@>LI<

20>;. $*70. 8/ *;4.=270 $.5*=287<129< -*9=.-[;86 ).+<=.;

(@/<A/1B7=<A[ K K?@J CFN<JK C<M<C K?<I< @J EF I<C8K@FEJ?@G 9<KN<<E 9LP<I| 8E; J<CC<l hE K?@J K
D@:IF<:FEFD@: 8GGIF8:? KF 8 KISEJ8:K@FE Gl@:< :FEK8@EJ K?< E<:<JJ8IP @E=FIDS8K@FE 8E; D8IB<K@E> @J <O
FECP KF cE; 9LP<IJ 1?<E 8 GLI< KIBEJ8:K@FE K8B<J GC8:< @K @J 8 FE< K@D< <M<EK N@K? EF @EK<I8:K@FE 9<I
9LP<I 8E; J<CC<I <@K?<I 9<=FI< F| 8=K<| K?< KIBEJ8:K@FE 8 18I< JQKLBK@FE @E @E;LIKI@8C D8IB<K@E>

&3>3/B32 (@/<A/1B7=<A[ DFI<I<8C@JK@: M@<N F=<0:?8E>< @J I<G<8K<; KIBEJ8:K@FEJ 9<KN<<E 8 9LP<I 8E; J<CC
K?8K I<JLCK @E K?< =FIDSK@FE F=8 I<CBK@FEJ?@G K?FL>? C@B<CP JK@CC ;@JKB8EK 8E; N<8B '8IB<K@E> @J <O
;@Y<I<EK@B8K@FE @E FI;<I KF :I<8K< Gl<=<I<E:< 8E; CFP8CKP K?8K N@CC I<JLCK @E ?@>?<I| GI@:<J 8E; GIFcKJ

=<5 (3@; &3:/B7=<A67>A [ hE;LIKI@8C D8IB<K@E> ?8] KPG@:8CCP 9<<E 98J<; FE CFE> K<ID I<C8K@FEJ?@GJ K-
:FEKI8:KJ 9LK I<CBK@FEJ?@GJ N<I< F=K<E 8ID]J C<E>K? 8E; 8;M<IJ81@8C FDG<K@K@M< 9@;;@E> =FI| :FEKI8:K
:FDDFE GI8:K@:< 8E; DLCK@GC< JLGGC@<IJ N<I< DB@EKB@E<; @E FI;<I KF I<D@E; K?< D8@E JLGGC@<I F= :FD(
FGK@FEJ hE:I<8J<; :FDG<K@K@FE 8E; K?< E<<; KF :FFG<I8K< ?8M< :8LJ<; cIDJ KF DFM< 8N8P =IFD K?< 8;:M<IJ81@8C
DF;<C KF G8IKE<IJ?@GJ 8E; @EK<I;<G<E;<E:<

CG3@ '3::3@ $/@B<3@A67>A ;CBC/: B=B/: 23>3<23<13[ -KIFE> G8IKE<I|J?@GJ 9<:8D< :FDDFE ;LI@E> K?< DFM<

KFN8I; HLBC@KP D8E8><D<EK $8G8E<J< D8EL=8:KLI<IJ =FLE; K?8K GIF;L:@E> ?@>? HL8C@KP GIF;L:KJ @J EFK FECP
8KKI8:K@M< KF :LIJKFD<IJ 9LK 8CJF :FJKJ C<JJ .F GIF;L:i< ?2@>? HL8C@KP GIF;L:KJ K?FJ< $8G8E<J< :FDGSE@<J
=FLE; K?8K GS8IKE<I@E> N@K? 8 JD8CC ELD9<I| F= JLGGC@<IJ N8J DL:? DFI< JL::<JJ=LC K?8E K?< 8;M<1J81@8C JLG
8GGIF8:? .?< JL::<JJ F= K?<J< $8G8E<J< :FDGBE@<J ?8J :8LJ<; :FDGBE@<J @E FK?<I G8IKJ F= K?< NFIC; KF =FCCFN
JL@K



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

'‘B@/B3571 ::7/<13A 7<1:C27<5 8=7<B D3<BC@3R< 98J@: :?8I8:K<I@IK@: F= 8 JKI8K<>@: 8CC@8E:< @J 8E @EK<EK(
8:?@<M< 8 JKIBK<>@: >F8C .?< G8IKE<IJ D8P 9< NFIB@E> KFN8I; K?< ;<M<CFGD<EK F= 8 E<N GIF;L:K E<N D8IB<K FI
E<N K<:?EFCF>P AF@EK M<EKLI< @J FE< =FID F= JKI8K<>@: 8CC@8E:< N?<I< K?< G8IKE<IJ :I<8K< 8 E<N cID

CA7<3AA "3BE=@9A 1<9JK<I LJI<J K?< K<ID “"E<KNFIB FI>8E@Q8K@FEJ_ KF I<=<| KF DLCK@GC< JKI8K<>@: 8CC@8E
N< LI< K?< K<ID MLI@E<JJ E<KNFIBJ_ KF ;<J:1@9< K?< DPI@8; I<C8BK@FEJ?@GJ K?8K <O@JK 8DFE> DF;<IE :FDG8E(

.?7< 98J@: <MFCLK@FE ;<J:1@9<; 89FM< GIFM@;<J 8 D<BE@E>=LC :FEK<OK =FI ;@J:LJJ@E> 8 M8I@<KP F= :FE:<(
KFFCJ K?8K ?8M< 8::FDGBE@<; K?< <MFCLK@FE .?< =FCCFN@E> ;@J:LJIJ@FE :FM<IJ K?< KFG@:J F= I<C8BK@FEJ?@
@E=FIDBK@FE K<:?EFCF>P h. @E J<IM@:< F= D8IB<K@E> D8E8><D<EK 8E; JLGGCP :?8@E DS8E8><D<EK !@ES:
@EK<I8:K@FE F= K?<J< <C<D<EKJ 8E; K?< GFK<EK@8C @DG8:K FE =LKLI< D8IB<K@E> D8E8><D<EK GI8:K@:<J @J |

&3:/B7=<A67>/@93B7<5

I8;@K@FE8SCCP K?< JKL;P F=D8IB<K@E> ?8J 9<<E 98J<; FE K?< KISEJ8:K@FE .?@J @J 9<:8LJ< F= D8IB<K@E>]J ?(C
K@<J KF <:FEFD@:J hE 8 K?<FI<K@:8C ;@J:I<K< KI8BEJ8:K@FE K?< 9LP<I 8E; J<CC<I ;F EFK @EK<I8:K 9<=FI< FI 8=
J8C< 8E; Gl@:< @J K?< ;<K<ID@E@E> =8:KFI @E D8B@E> K?< KIBEJ8:K@FE F::LI FE<K@D< GLI:?8J< 9P 8 I<K8@C
P8I; =IFD 8 N?FC<J8C<I 8J 8 I<JLCK F= 8 :FC; :8CC @J 98J@:8CCP 8 ;@J:I<K< KISBEJ8:K@FE 9LK K?<J< JFIKJ F= KIBEJE
8I< LE:FDDFE @E @E;LIJKI@8C D8IB<K@E>

h= N< K?@EB F= KISEJ8:K@FEJ 9<KN<<E K?< 9LP<I 8E; K?< J<CC<I 8J 8 :FEK@ELLD ;@J:I<K< KIBEJ8:K@FEJ 8I< 8K FE
8E; I<C8K@FESC KISBEJ8:K@FEJ 8I< 8K K?< FK?<I| hE I<C8K@FESC KISEJ8:K@FEJ K?<I< 8I< CFE> K<ID I<C8K@FEJ?@
C<M<CJ F= :FFG<I8K@FE 9<KN<<E K?< 9LP<] 8E; J<CC«lI

*|@FI KF @E;LIKI@QBC@QBK@FE K?< <0:?8E>< F= >FF;J 8E; J<IM@:<J N8J GI@D8I@CP CF:8C 8E; 98J<; FE CF
I<KCBK@FEJ?@GJ 9<KN<<E JD8CC J:8C< GIF;L:<lJ 8E; cE8C :FEJLD<IJ J @E;LIKIQ8C@QBK@FE G<IM8;<; JF:
GIF;L:K@FE FI@<EK<; FI>8E@Q8K@FEJ N<I< =Fl:<; KF cE; N8PJ KF J<CC K?< C8I>< HLBEK@K@<J F= >FF;J K?
K<:?EFCF>@<J 8CCFN<; K?<D KF GIF;L:i< .?@J J@QKLB8K@FE I<JLCK<; @E K?< =FIDSK@FE F= 8 KIBEJ8:K@FE8C 8GG
8>>I<JJ@M< J<CC@E> K?IFL>? D8IB<K@E> @EK<ID<;@81@<J 8 JQKLSK@FE @E N?@:? D8IB<K<IJ N<I< DFI< =F:LJ<
8E; GIFDFK@FE K?8E FE 9L@C;@E> :LIKFD<I I<C8K@FEJ?@GJ

.?< GFJK @E;LJKI@8C <I8 @J DL:? DFI< I<C8K@FEJ?@G FI@<EK<; !@IDJ EFN I<:F>E@Q< K?< M8CL< F= I<G<8K GLI
8E; 918E; CFP8CKP 8E; K?< E8KLI< 8E; :FDGC<O@KP F= KIL< KISBEJ8:K@FESPIE> K?< CFN<JK GI@:< @J EFK 8CN3PJ
K?< 9<JK ?F@:< 9<:8LI<K?< ILGGC@<I Fg<I@E> K?< CFN<JK GI@:< D@>?K =FI <O8DGC< Fg<I D<;@F:I< HLBC@KP ¢
GIF:<JJ F= cE;@E> JLGGC@<IJ 8E; <E>8>@E> @E E<>FK@8K@FE @J :FJKCP P I<CP@E> FE =<N<| CFE> K<ID JLGC
KIBEJ8:K@FE :FJKJ 8I< D@QE@D@Q<;

,8G@; :?8E><J @E K<:?EFCF>P 8E; K?< :FDG<K@K@M< <EM@IFED<EK ?8M< =Fl:<; :FDGS8E@<J KF J<<B :FFG<I¢
I<CBK@FEJ?@GJIKFD<I ;<D8E; =FI HLBC@KP 8E; G<I=FID8E:< ?8M< @E:I<8J<; KF K?< GF@EK K?8K cIDJ F=K<E DLJK
:FFG<I8K< @E FI;<I KF 8::<JJ K?< E<:<JJ8IP <OG<IK@J< KF J8K@J=P K?FJ< ;<D8E;J M<E K?FL>? @K @J JFD<N?~
G8I8;FO@:8C :FFG<IBK@E> KF :FDG<K< @J 9<:FD@E> <JI<EK@8C @E KF;8P]J >CF98C D8IB<KGC8:<

-F N?8K @J I<CBK@FEJ?@G D8IB<K@E> hK ?8J 9<<E J<<E 8J 8 I<9@IK? F= D8IB<K@E> GI8:K@:<J =IFD K?< GI< @E;LJ
N?<I< D8IB<K@E> 8:K@M@K@<J ?<CG <JK89C@J? ;<M<CFG 8E; DB@EKB8@E I<C8KMEHRE3<EFDIIK@K@FE
K?< ;@I<:K@FE F= I<C8K@FEJ?@G D8IB<K@E> @J :FFG<IBK@FE 'F;<CJ =FI <g<:K@M< I<C8K@FEJ?@GJ 8I< JFL>?t
GJP:?FCF>@:8C >IFLG K?<FIP N?@:? <DG?8J@Q<J :FFG<I8BK@FE 8E; JF:@8C M8CL<J hE FK?<I NFI;J JL::<JJ=LC (
C8IK@E> 9LI@E<JJ I<CBK@FEJ?@GJ 81< 98J<; FE DLKL8C :FDD@KD<EK 8E; KILJK

hK @J :C<8I K?8K K?< ;8P KF ;8P GI8:K@:< F= D8IB<K@E> @EMFCM<J @E:I<8J<; :FFG<IBK@FE 8E; <M@;<E:< JL>>s



#*, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

KI<E; N@CC :FEK@EL< 08DGC< 2@J @J EFK KF J8P K?8K JKIFE> I<C8K@FEJ?@GJ 8CN8PJ <O@JK 9<KN<<E
JLGGC@<IJ Fl <M<E K?8K K?<P J?FLC; hE =8:K :FDGBE@<J J?FLC; :FE:<EKI8K< FE B<P :LJKFD<IJ KF ;<M<CFG JKIF
I<C8K@FEJ?@GJ 8E; @EM<JK C<JJ @E D@EFI :LIKFD<IJ

CK?FL>? =LE;8D<EK8C 8JG<:KJ C@B< :FFG<IBK@FE @EJK<8; F= :FDG<K@K@FE 8I< <DG?8J@Q<; ?<I< N< ;F EFK Jl
K?8K I<CBK@FEJ?@G D8IB<K@E> :FM<IJ K?< N?FC< 8I<8 F= D8IB<KK@E> 8] @K @J ;<CE<; @E 7?78GK<| ,<C8K
D8IB<K@E> :8E 9< K?FL>?K F= 8J :LIJKFD<I I<CBK@FEJ?@G D8E8><D<EK N?@:? GIFM@;<J K?< GI@E:@GC<J 8E; K
<JK89C@J? ;<M<CFG 8E; DS@EKB@E JL::<JJ=LC 9LI@E<JJ I<CBK@FEJ?@GJ 1< <DG?8J@Q< K?8K I<C8K@FEJ?(
‘LIKFD<I I<C8K@FEJ?@G D8BE8><D<EK 9< J<<E @E @KJ JKI8K<>@: D8IB<K@E> :FEK<OK JN<N@CC J<< C8K<| @E }
D8IB<K@E> JKIBK<>@<J >@M< ;@I<:K@FE KF 8GGIFGI@8K< JKIL:KLI<J @E:CL;@E> D8E8><D<EK JPJK<DJ

hE I<CBK@FEJ?@G DSIB<K@E> K?< GI@D8IP @;<8 @J K?8K K?< GIF;L:<I :?FFJ<J K?< :LJKFD<IJ K?8K 9<JK cK @KJ I<.
hK @J 8CJF @DGFIK8EK K?8K K?< GIF;L:<I BEFNJ K?< M8CL< :I<8K@FE GIF:<JJ F= @KJ :LJKFD<Il hK @J GFJJ@9C< |
MB8CL< 8;;<; GIF;L:KJ 8E; JBK@J=P@E> :LIKFD<| JLGGFIK @= K?< I<C8K@FEJ?@GJ 9<KN<<E GIF;L:<IJ 8E; :LIKFD<IJ 8I-
:CRJ< .2@J @J K?< <JJ<E:<F=I<CBK@FEJ?@G D8IB<K@E>

F/;>:3 @3/B &313AA7=< Q::CAB@/B3A Q;>=@B/<13 =4 &3:/B7=<A67>A

?2<"<8K ,<:<JJ@FE ;<:@D8K<; K?< (FIK? D<I@:8E =FI<JK @E;LJKIP 9LK @KJ FLK:FD<J @CCLJKI8K< K?< @DGFIK8E:<
JKIFE> I<C8K@FEJ?@GJ [ <JG<:@8CCP @E KFL>? K@D<J '<I:?8EK '8>8Q@E< @EK<IM@<N<; CLD9<I| :FDG8EP DSE8><I
N<JK<IE /- 8E; :FE:CL;<; K?8K I<CBK@FEJ?@GJ 9<KN<<E D@CCJ 8E; :LIKFD<IJ "N@CC K8B< FE <M<E >I<8K<| @DGFIK
8J J8C<J JK8IK KF I<:FM<I_ 8E; K?8K M8EP D@CC J8C<J <O<:LK@M<J J8@; =FIK@=P@E> K?FJ< I<C8K@FEJ?@GJ 8
'8E8><1J :C8@D<; K?8K ;LI@E> K?< ,<:<JJ@FE K?<P ?8; 9<<E NFIB@E> KF @DGIFM< I<C8K@FEJ?@GJ 9P

I8M<C@E> DFI< KF D<<K :LJKFD<IJ

-G<E;@E> DFI< K@D< <M8CL8K@E> :LIJKFD<I E<<;J

I@E< KLE@E> GIF;L:K Fg<I@E>J

hEKIF;L:<; E<N 9I8E;J

<:FD@E> DFI< d<O@9C< N@K? CFE> JK8E; @E> :LJKFD<IJ
'<|:?8EK '8>8Q@E< :FE:CL;<J 9P J8P@E> K?8K 9LP<IJ N?F JK8P<; N@K? D@CCJ K?IFL>? K?< ;@e:LCK K@D<J F=
,<:<JJ@FE N@CC 9< K?< FE<J K?8K ><K JLGGCP N?<E K?< D8IB<K ?<8KJ LG )E< D8E8><| N8J HLFK<; 8] JBP@E> "I

9<JK :LIKFD<IJ 8I< K?FJ< N?F LE;<IJK8E; K?8K N< I@J< 8E; =8CC KF><K?<I| .?FJ< 8I< K?< G<FGC< N< N8EK KF ;F
ILI@E<JI N@K? @E >FF; K@D<J 8J N<CC 8J 98; _

Q<4=@;/B7=< (316<=:=573A 7< l/@93B7<5 !/</53;3<B

hE=FIDBK@FE K<:?EFCF>P h. :FM<IJ 8 9IF8; J<K F= K<:?EFCF>@<J LJ<; KF ;F.LD<EK GIF:<lJ) LK@C@Q< ¢
:FDDLE@:8K< @E=FIDSK@FE .?< @E=I8JKIL:KLI< 8CCFN@E> 8 :FDG8EP KF ;F 9LJ@E<JJ 8E; :FDDLE@:8K< N@K? F
:FDGBE@<J :8E 9< :8CCx<; 8 :FDD<Il:< GC8K=FID .?< :FDD<Il:< GC8K=FID ?8J :?8E><; ;I8D8K@:8CCP @E I<:<EK

P<81J *I@FI KF :FDGLK<IJ K?< :FDD<I:< GC8K=FID N8J 98J<; FE K?< K<C<G?FE< 8E; G8G<INFIB DS@EK8@E<; 9P 8
:FDGS8EP h= =FI <O8DGC< 8 9LP<I 8E; J<CC<I| E<>FK@8K<; 8 ;<8C FM<| K?< G?FE< K?< J<CC<I| NFLC; KPG@:8CCP Gl<
9LE;C< F= G8G<IJ FLKC@E@E> K?< ;<8C K?8K NFLC; K?<E 9< D8@C<; KF K?< J<CC<I =FI 8 J@>E8KLI< .?< 9LP<I NFL(
8E; I<KLIE G8G<IJ 9P D8@C 0O8DGC<



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

.?< 8;M<EK F= K?< =80 D8:?@E< @E:I<8J<; K?< JG<<; F= K?@J GIF:<JJ hK N8J EF CFE><| E<:<JJ8IP KF D8@C G8G<INF
KF 9< J@>E<; @K :FLC; J@DGCP 9< =80<; 9<KN<<E K?< 9LP<I 8E; J<CC<|l FDGLK<I@Q8K@FE ?8J ?8; 8 ;|18D8K@: @L
FE K?< ;8@CP NFIB C@=< @E <M<IP @E;LJKIP !FI <O8DGC< <e:@<E:P @E Fl;<l GIF:<JJ@E> 8E; FK?<| G8G<INF
>|<8KCP <E?8E:<; 9P <C@D@EBK@E> K?< E<<; =FI D8EL8C KPG<NI@K@E> '8EP FK?<| J@DGC< :?8E><J ?8M< 8CJF F:
I8;@K@FESCCP J8C<JG<FGC< :8ll@<; cC<J ;F.LD<EK@E> @E=FIDSK@FE 89FLK K?<@I| M8I@FLJ :C@<EKJ 9LK |
8EPK?@E> @J 8M8@C89C< M@8 JD8IK G?FE<J

FK? @EK<IE8C 8E; <OK<IE8C 9LI@E<JJ FG<ISBK@FEJ 98J<; FE h. :8E 9< I<=<lI<; KF 8] < :FDD<l:< :FDD<I:< 8CCFNJ

8 :FDG8EP KF 9<KK<I| FI>8E@Q< 8E; LK@C@Q< I<JFLI:<J K?IFL>? K?< <g<:K@M< LJ< F= @E=FIDBK@FE :FDD<I:<
I<JLCK @E 8 M8I@<KP F= 9<E<cKJ @E:CL;@E> :FJK JBM@E>J IBK@FES8C@QB8K@FE 8E; 8LKFDS8K@FE F= FG<I8K
<e:@<EK LJ< F= I<JFLI:<] EK<IGI@J< I<JFLl:< GCBEE@E> JF=KN8I< 8CCFNJ 8CC ;<G8IKD<EKJ @E K?< :FDG8EP KF
K?< J8D< JPJK<D 98J<; FE 8 :FDDFE ;8K898J< 1@K? K?@J @EK<>I8K<; JKIL:KLI< FK?<I <:FDD<I:< =LE:K@FEJ :8E

9< 8;;<; KF K?< :FDG8EP]J JPJK<D <> JLGGCP :?8@E D8E8><D<EK FI :LIJKFD<I I<C8K@FEJ?@G D8E8><D<EK

F/;>3  D=:CB7=<=4B63 =;;3@13 $:/B4=@;

hE ?7@J K<OK9FFB ,@:? FLKC@E<; K?< @DG8:K F= 1@;< <8 .<C<G?FE< <IM@:< 1 .- FE K?< D8IB<K@E> 8E;
;@IKI@ILK@FE F= NFF; GIF;L:KJ K K?8K GF@EK @E K@D< 1.- N?@:? 8CCFN<; 8 :FDG8EP KF D8B< LEC@D@K:-
N@K?@E 8 :<IKB@E ><F>I18G?@:8C 81<8 =FI 8 cO<; DFEK?CP :?8I>< ?<CG<; <C@D@E8K< K?< GI8:K@:< F=;FL9C< N?F
F= 1<JK F8JK CLD9<I FL9C< N?FC<J8C@E> D<8EK K?8K CF:8C N?FC<J8C<IJ @E K?< 1<JK 8:K<; 8J cE;<lJ F= JLGG
=FI CF:8C N?FC<J8C<IJ @E D8AFI 8JK<IE D8IB<KJ .?<J< 8JK<IE N?FC<J8C<IJ K?<E I<JFC; K?< CLD9<I| @E K?<@| D8IE
81<8J .?< CFN<I :FJKJ F= :FDDLE@:8K@FE D<8EK 8 KI<E; KFN8I; 1<JK<IE N?FC<J8C<IJ ;<8C@E> ;@I<:KCP N@K? GC8P
@E K?< 8JK<IE D8IB<K 8I<8J 8E; 8JK<IE N?FC<J8C<IJ ;<8C@E> ;@I<:KCP N@K? 1<JK<IE JSND@CCJ K?LJ <C@D@ES
JK8>< @E K?< D8IB<K@E> :?8EE<C

'C>>:G 6/7<1/</53;3<B

-LGGCP :?8@E D8E8><D<EK -' @CCLJIKI8K<J N<CC K?< @E:I<8J<; @DGFIK8E:< F= JKIFE> 8E; :CFJ< 9LJ@E:
I<CBK@FEJ?@GJ 8J N<CC 8J K?< IFC< F= <:FDD<Il:<x @E 8 :FDG8EP]J 89@C@KP KF D8E8>< @KJ FG<ISK@FEJ
N< ?8M< ;<M<CFG<; 8 ;<<G<| <OGC8EBK@FE F= -' 8J 8E @CCLJKISK@FE F= 8 D8IB<K@E> JKIL:KLI< -LGGCP :
D8E8><D<EK ?8J @KJ IFFKJ @E CF>@JK@:J 8E; @J LJ<; @E GC8:< F= DFI< KI8;@K@FE8C K<IDJ JL:? 8J G?PJ@:8C ;@
-' ?8J 9<<E ;<cE<; 8J "K?< D8E8><D<EK F= LGJKI<8D 8E; ;FNEJKI<8D I<C8K@FEJ?@GJ N@K? JLGGC@<IJ 8E;
‘LIKFD<IJ KF ;<C@M<I| JLG<I@FI :LJKFD<| M8CL< 8K C<JJ :FJK KF K?< JLGGCP :?8@E 8J 8 N’ EC<LE:K@FE@E>
JLGGCP :?8@E ?8J 9<<E ;<J:I@9<; 8J 8 ?@>7CP KIS@E<; I<C8P K<8D N?<I< K?< JKIFE><JK I<CBK@FEJ?@GJ <O@JK
K?< KNF G8IK@<J K?8K <0O:?8E>< K?< 98KFE 9LK K?< N?FC< K<8D DLJK 9< N<CC :FFI;@E8K<; @E FI;<I KF N@E

.7<98J@: :FE:<GK F=JLGGCP :?8@E D8E8><D<EK D<8EJ K8B@E> 8 JPJK<DJ M@<NGF@EK .?@J D<8EJ =FI <O8DGC
cIDJ G8IK@:@G8K@E> @E -' 8I< EFK CFFB@E> FECP 8K D@QE@D@Q@E> :FJKJ @E K?<@I| FNE J@KL8K@FE 9LK
‘FIKJ =FI K?< <EK@I< JPJK<D hK @J 8 CFE> K<ID 8GGIF8:? N@K? :FEK@ELFLJ AF@EK GCBEE@E> 8E; N@;<JGI<S8; J
@E=FIDSK@FE

JLGGCP :?8@E :8E 9< M@<N<; 8J J?FNE @E !@>LI< <KN<<E <8:? D<D9<I| F= K?< :?8@E 8E; N@K?@E 8EP >@M-
D<D9<I|J FI>8E@QBK@FE K?<I< @J K?< GFK<EK@8C =FI K@D< ;<C8PJ 8E; <0:<JJ @EM<EKFIP 9FK? F= N?@:? <HL8K
?2<9L@C;LG F=<0:<JJ @EM<EKFIP 9<KN<<E D<D9<IJ F= K?< :?8@E ?8J 9<<E ;<J:1@9<; 8J JEFN;|@=KJ 8>8@EJK 8 =<E
.?< DFI< D<D9<IJ F= K?< :?8@E K?< DFI< JEFN;|@=KJ 8E; DFI< @EM<EKFIP @E K?< JPJK<D



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

2IFL>? :CFJ< :FFG<ISBK@FE 8E; <e:@<EK dFN F= @E=FIDS8K@FE LG 8E; ;FNE K?< :?8@E :FJKJ :8E 9< D@QE@D@Q
h= I<8C K@D< @E=FIDS8K@FE I<>8l;@E> ;<D8E; =FI<:8JKJ Fl;<lJ @EM<EKFIP C<M<CJ <K: :8E 9< :FDDLE@:8K<; 9¢
K?IFL>? K?<:?8@E D<D9<IJ F=K?<:?8@E :8E GIFM@;< ALJK K?< GIF;L:K 8E; MFCLD< E<<;<; 8K <O8:KCP K?< |@>?K K@
1@K?FLK K?@J @E=FIDSBK@FE dFN :FDDLE@:8K@FE D<D9<IJ F=K?<:?8@E 8I< FG<IBK@E> 98J<; FE FECP K?<@I| @
@E=FIDBK@FE .?@J D8P :8LJ< K?<D =FI <O8DGC< KF D8@EK8@E @EM<EKFIP C<M<CJ ?@>? <EFL>? KF :FM<I LE
FI;<1J 8E; J?@=KJ @E ;<D8E; 8E; 8>8@E ?@>? @EM<EKFIP C<M<CJ <HL8K< KF :FJKJ

.?< KNF B<P :FDGFE<EKJ F= JL:<JJ=LCCP @DGC<D<EK@E> -' 8I< K?< ;<M<CFGD<EK F= JKIFE> 8E; :CFJ<
@3:/B7=<A67>8DFE> D<D9<IJ F= K?< :?8@E K?8K 8CCFNJ K?<BB5@/B7=@EKF 8 =LCCP C@EBX<; 8E; =LE:K@FE8C JLGC
?78@E

20>;. %>995B 1*27 -*9=.-/;86 255
'1/<2 &3:/B7=<A67>A

hK @J ><E<I8CCP 8::<GK<; K?8K :FDG<K@K@FE @J DFM@E> 8N8P =IFD :FDG8EP M<IJLJ :FDG8EP 8E; KFN8I;J JL
?8@E M<IJLJ JLGGCP :?8@E JLGGCP :?8@E @J D8;< LG F= 8 M8I@<KP F= ;@g<I<EK :?8EE<C D<D9<IJ 8E; K?
D<D9<1J DLJK NFIB :CFJ<CP KF><K?<| @E FI;<I KF 9I@E> 89FLK :FIK I<;L:K@FEJ 8E; <E?8E:<; :LIKFD<I JBK@J=8:K@FE
SFI,@E>CP K?< HL8C@KP F= I<C8K@FEJ?@GJ 8DFE> D<D9<IJ @J F= GS8I8DFLEK @DGFIK8E:< KF JL::<!
@DGC<D<EK8K@FE F=-"

&FFB@E> 8K K?< C@EB 9<KN<<E KNF JL::<JJ@M< D<D9<I1J F= 8 JLGGCP :?8@E ;P8;J !'@>LI< GIFM@;<J 8 M@<N F:
K?< @EK<I8:K@FE F= KNF :FDGBE@<J DLJK :?8E>< @E FI;<I KF :1<8K< K?< JKIFE> I<C8K@FEJ?@G E<<;<; KF @DG(
-' .?7< @EK<I8:K@FE DLJK :?8E>< =IFD FECP 9<KN<<E J8C<J 8E; GLI:?8J@E> KFN8I;J @EK<>I8K<; @EK<I8:K@FE ¢
DLCK@GC< C<M<CJ F= K?< FI>BE@Q8K@FEJ JF K?8K K?< @EK<I=8:< 8CCFNJ |@:? :FDDLE@:8K@FE 8E; JKIFE> :FFG:

2@>? ;<>I<< F= :[FFG<IBK@FE DLIK <O@JK 8DFE> 8CC K?< JLGGCP :?8@E D<D9<IJ KF <g<:K@M<CP J?8I< K?< @E=F
8E; ;LK@<J E<:<JJ8IP KF FGK@D@Q< K?< N?FC< JLGGCP :?8@E =IFD I8N D8K<I@8C GIF;L:<l KF cE8C :FEJLD<| C<
F= KILJK DLIK <O@JK 8DFE> K?< D<D9<IJ F= K?< JLGGCP :?8@E JF K?8K K?<P 8I< :FD=FIK89C< J?8I@E> GIFGI@
@E=FIDSK@FE .?@J C<M<C F=:FFG<IBK@FE D<8EJ K?8K AF@EK GCBEE@E> N@CC 9< :FDDFEGCS8:< 8E; D<D9<IJ 8
‘FCC89FI8K< @E FK?<I 8I<8J JL:? 8J E<N GIF;L:K ;<M<CFGD<EK hK @J 8CJF @DGFIK8EK KF EFK< K?8K K?< G<I=FIL
F= K?< JLGGCP :?8@E @J EFK FECP ;<G<E;<EK LGFE K?< :FFG<I8K@FE F= K?< cID N@K? @KJ G8IKE<IJ 9LK 8CJF |
:FFG<IBK@FE F= K?FJ< G8IKE<IJ N@K? K?<@| G8IKERII C<8;J KF CFFB@E> 8K K?< JLGGCP :?8@E DFI< 8J 8 E<KNFIE
K?8E 8J 8 :?8@E 8 :FE:<GK =LIK?<| ;@J:LJJ<; 9<CFN

J @E 8EP I<C8K@FEJ?@G N?<E 8 cID :FDD@KJ KF :FFG<ISBK@FE @E 8 JLGGCP :?8@E @K GC8:<J @KJ<C=8K JFD< I



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

F=K?@J |@JB @E:CL;< GFFI G<I=FID8E:< 9P FK?<| D<D9<IJ F= K?< :?8@E FK?<| D<D9<IJ J?8I@E> KI8;< J<:I<KJ N@K"
:FDG<K@KFIJ FI D<D9<IJ M<EKLI@E> @EKF K?< 9LJ@E<JJ FE K?<@| FNE

'1/<2 Q<B35@/B7=<

J D<EK@FE<; @E ?8GK<l @EK<>I8K@FE ?8J 8CN8PJ 9<<E 8 B<P IFC< F= D8IB<K@E> J FE< @E 8 J<I@<J F= D8IB
JKIL:KLI<J -'" @J 8 NBP KF @EK<>I8K< 9FK? @EK<IE8C 8E; <OK<IE8C JLGGCP :?8@EJ 8E; K?@J @EK<>IBK@F
:FIE<IJKFE< F= <0:<CC<E:< hEK<>I8K@FE DLJK 9<>@E N@K?@E K?< cID 9LK @EMFCM<J :FD9@E@E> <C<D<EKJ =IF
8E; FLKI@;< K?< :FDG8EP hEK<>I8K@FE =FIl:<J 8 :FDG8EP KF :FEJ@;<| D8E8><D<EK @E 8 DFI< ?FC@JK@: DS8EE
18;@K@FEBCCP :FDGBE@<J ?8M< 9<<E FI>BE@Q<; 8CFE> =LE:K@FE8C C@E<J 8 JKIL:KLI< N?@:? C<8;J DBE8><I.
K<II@KFI@8C 8E; ;<=<EJ@M< 89FLK K?<@| @E;@M@;L8C 81<8J -' FE K?< FK?<I| ?8E; I<HL@I<J K?8K K?<J< =LE:K@F

DFI< :CFJ<CP KF><K?<|

20>;. 7 7857270 $.5*=287<129 =@..7 2;6< -*9=.-/;86 1;2<=891,
21@IKFG?<| *  &F>@JK@:J 8E; -LGGCP ?8@E '8E8><D<EK !@ESE:@8C .@D<J *I<EK@:< #8CC &FEFE GG

CFJ< :FCCB89FISBK@FE N@K?@E 8 :FDGBEP D8P I<HL@I< 8 E<N =FID F= 9LJ@E<JJ JKIL:KLI< ;<J:1@9<; 8J ?FI@QF!
FI D8IB<K =8:@E> hE K?@J JKIL:KLI< DLCK@=LE:K@FE8C K<8DJ 8I< FI>8E@Q<; 8IFLE; GIF:<JJ<J <> :LJKFD<|
DBE8><D<EK [8K?<I| K?8E KI8;@K@FE8C =LE:K@FEJ JL:? 8J GIF;,L:K@FE FI J8C<J 'LCK@=LE:K@FE8C K<8DJ 7?8\
BEFNC<;>< 8E; LE;<IJK8E;@E> F= K?< <EK@I< 9LI@E<JJ KF ?<CG D@E@D@Q< K?FJ< :FJKJ 8E; ;<C8PJ K?8K F::LI 9<K

JK<GJ @EK<IE8C KF K?< :FDG8EP

)E:< 8 :FDG8EP ?8J JL::<<;<; @E @EK<>I8K@E> @KJ FNE FG<ISK@FEJ @K :8E 9<>@E KF :FEJ@;<| @EK<>I8K@E
:?8EE<C D<D9<IJ hEK<>I8K@FE F=:?8EE<C D<D9<IJ 8CCFNJ 8 cID KF 9<>@E :I<8K@E> 8 KILCP C@EB<; JLGGCP :?8@
K?<89@C@KP KF KI8EJ=<I @E=FIDS8K@FE LG 8E; ;FNE K?< :?8@E !@>LI<

M8EJ 8E; 8EBJ JL>><JK =FLI =FIDJ F= @EK<>I8K@FE @E=FID8K@FE ;<:@J@FE cE8SE:@8C 8E; FG<IBK@FESC

Q<4=@;/B7=< Q<B35@/B74<<EB9C<J :FDGS8E@<J @E K?< JLGGCP :?8@E KF J?8I< LJ<=LC @E=FIDS8K@FE 8D



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

K?<DJ<CM<J !FI <O8DGC< @E=FIDSK@FE J?8I@E> 9<KN<<E GIF;L:<I 8E; I<K8@C<I :8E ?<CG @E GIF;L:K@FE J:?<;L
8E; QE DS@EKS@E@E> JKF:B .?@J :FLC; 9< <JG<:@8CCP @DGFIK8SEK N?<E ALJK @QE K@D< $h. :<C@M<IP @J I
LIKFD<I

317A7=< Q<B35@/B748CCFNJ K?< 89@C@KP KF D8E8>< GC8EE@E> 8E; :FEKIFC =LE:K@FEJ 8:IFJJ DLCK@GC< cIC
K?< K<8D 8E8CF>P ;<:@J@FEJ 8I< EF CFE><| D8;< 9P @E;@M@;L8C cIDJ N@K?@E K?< JLGGCP :?8@E 9LK @EJK<S;
AF@EKCP =FI K?< 9<E<cK F= K?< N?FC<

7</<17/: Q<B35@/B7=q :?8E><J K?< G8PD<EK K<IDJ 8E; :FE;@K@FEJ 8:IFJJ K?< JLGGCP :?8@E !FI <O8DGC< 8
JLGGC@<I| D@>?K <OG<:K G8PD<EK N?<E K?< :LIJKFD<I| J<CCJ K?< GIF;L:K 18K?<| K?8E N?<E K?< :LJKFD<I 9LPJ K~
GIF;L:K

#>3@/B7=</: Q<B35@/B7=<D<8EJ J?8I@E> 8JJ<KJ 9FK? G?PJ@:8C 8E; ?LD8E DS8EL=8:KLI@E> :FDG8EP D@>7K
JLGGCP Fe:< 8E; dFFI JG8:< =FI 8 JLGGC@<I N@K?@E @KJ FNE GIF,L.K@FE =8:@C@KP JF K?8K @K :8E 9<K
‘FDGFE<EKJ FI I8N D8K<I@8CJ

178K @J K?< ;@g<I<E:< 9<KN<<E 8E @EK<>I8K<; 8E; 8 EFE @EK<>I8K<; JLGGCP :?8@E !@>LI< J@DGCP J?FNJ K
@E 8E @EK<>I8K<; JLGGCP :?8@E K?< :?8EE<C D<D9<IJ 8I< C@EB<; KF><K?<I| 8] K?< NFI; M?8@E_ @DGC@<J 1
@EK<>IBK@FE K?< :?8EE<C D<D9<I1J 8I< @E;<G<E;<EK C@EBJ K?8K ;F EFK 9<E<cK =IFD :CFJ< 8JJF.@8K@FE N@!
D<D9<1J .?@J D<8EJ K?8K =F| <O8DGC< K?< C@B<C@?FF; F= ;<C8PJ 8E; <0:<JJ @EM<EKFIP KF <O@JK 9<KN<<E
M<IP ?@>? JGIKM@FLJCP EFK<; 8 =LCCP C@EBX<; 8E; =LE:K@FE@E> JLGGCP :?8@E @E:CL;<J K?< <e:@<EK dFN F=
9FK? LG 8E; ;FNE K?< :?8@E



This text is archived and will not be updated. Content may be o # (- ( # h%%h

outdated. $/-&h(
20>;. 2K.;.7,. =@..7 L7=.0;*=.- *7- 787 27=.0;*=.- %>995B 1*27 -*9=.-/;86 255
#@CC .  )G<IBK@FEJ '8E8><D<EK -KI8K<>@: FEK<OK 8E; '8E8><I@8C E8CPJ@J '8:@CCS8E *I<JJ &K; "I<8K I@K8@E GG

&3AC:BA =4 'C113AA4C: !

,<J<8l:?<IJ ?8M< =FLE; K?8K 8GGIFGI@8K< - ' GI8:K@:<J I<JLCK @E JLG<I@FI cESE:@8C G<I=FID8R:D9<I| F=
9<E<cKJ :8E I<JLCK =IFD JLGGCP :?8@E :FCC89FISBK@FE 8 J@KL8K@FE N7?<I< D<D9<IJ F= K?< JLGGCP :?8@E 8:K@NM
KF><K?<| 8J FE< KF 8:?@<M< :FDDFE FO9A<:K@M<J JL:? 8J K?< =FCCFN@E>

,<;L:<; @EM<EKFIP

hDGIFM<; :LIKFD<I J<IM@:<

" 'Fl< <e:@<EK LJ< F=?LD8E I<JFLI:<J
"|<8K<I KILJK 8E; @EK<I;<G<E;<E:<
hDGIFM<; J?8I<?FC;<I M8CL<

.?7<98J@: >F8CJ F=-"' @DGIFM<; :LJKFD<I J8K@J=8:K@FE 8K CFN<I :FJKJ 8I<:C<8ICP <M@;<EK @E K?< @K<DJ C@JK:
hE K?< :FEK<OK F=-' FGG< 8E; LgP FLKC@E< K?< =FCCFN@E> GFK<EK@8C 9<E<cKJ F= K?< hEK<IE<K



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

'FI< :FFG<I8K@M< 8E; K@D<CP GIF;L:K ;<M<CFGD<EK I<JLCK@E> =IFD <E?8E:<; :FDDLE@:8K@FE S8DFE>
:<G8IKD<EKJ JLGGC@<I1J :LIJKFD<IJ 8E; <M<E I<>LC8KFIP 8><E:@<J

<:L:K@FE F= KFK8C @EM<EKFIP @E K?< JLGGCP :?8@E K?IFL>? :CFJ<| C@EBJ 8:IFJJ K?< JLGGCP :?8@E 8E
BEFNC<;>< F= ;<D8E;

&FN<I :FDDLE@:8K@FE 8E; :LIKFD<I JLGGFIK :FJKJ
(<N 89@C@K@<J KF I<8:? ;@g<I<EK :LIJKFD<IJ 8E; 9<KK<I| <OGCF@K :LII<EK D8IB<KJ
9@C@KP KF <E?8E:< GIF;L:KJ 8E; I<CBK@FEJ?@GJ K?IFL>? :LJKFD@Q8K@FE M@8 :FEE<:K@M@KP 8E; @EI

-LGGCP :?8@E D8E8><D<EK :8E 8CJF 9< LJ<; 8J 8 KFFC =FI <E?8E:<; <EM@IFED<EK8C G<I=FID8E:< '8EP :FDGS8E@<J
@E K?< =FI<JK @E;LJKIP ?8M< @DGC<D<EK<; <EM@IFED<EK8C D8E8><D<EK JPJK<DJ JL:? 8J h-) JK?< LI< F=
K?<J< JPJK<DJ D8KLI<J K?< @EK<>IBK@FE N@K? D8E8><D<EK KFFCJ JL:? 8J -' N@CC 8CCFN :FDGS8E@<J KF M(
JLGGCP :?8@E EFK FECP K?IFL>? K?< @;<8CJ F= @DGIFM<; :LIKFD<I JBK@J=8:K@FE 8E; CFN<I :FJKJ 9LK 8CJF k
@DGIFM<; <EM@IFED<EK8C G<I=FID8E:< C@DB8K< :?8E>< JKI8K<>P @J K?< 8I<8 N7?<I< :FDGS8E@<J 8I< :LII<EK
=F:LJ@E> N@K? I<JG<:K KF <EM@IFED<EKS8C G<I=FID8E:< @E:CL;@E> I<M<IJ< CF>@JK@:J 8E; <:FIFLK<@E>

'C>>:G 6/7<1/</53;3<B 7<//@93B7<5 =<B3FB

)E< N8P KF J<< 8E; LJ< -' @J KF <HL8K< @K N@K? CF>@JK@:J @E N?@:? :8J< K?< FOA<:K@M< @J KF <:FEFD@:8CC(
K?< G?PJ@:8C GIF;L:K dFNJ =IFD GIF;L:<I KF :LJKFD<I .?< JLGGCP :?8@E :8E 9< <OK<E;<; KF :FM<I K?< dFN =IFD
I8N D8K<I@8C JLGGC@<IJ KF K?< :LJKFD<I| g<:K@M< LI< F= @E=FIDSBK@FE @J K?< D8@E KFFC F=<:FEFD@: FGK@

?2<9IF8;<JK ;<cE@K@FEJ F=-":FM<I| K?< N?FC< 9LJ@E<JJ -' @J J<<E 8J 8 DB8E8><D<EK KFFC =FI @EK<>ISK@E> 8E;
‘FFI;@E8SK@E> I8N D8K<I@8C GIF:LI<D<EK D8EL=8:KLI@E> 8E; DSIB<K@E> .?< >F8C @J KF 8:?@<M< @EK<IES8C <e
8E; :LIKFD<I| JBK@J=8:K@FE 9P 9<@E> 89C< KF ;<C@M<I 8 G<I=<K Fli<l @ < >@M@E> KF :LIKFD<IJ N?8K K?<P N8E
K?<P N8BEK @K @E K?< |@>?K HLBEK@KP 8E; 8K K?< I@>7?K GI@:<

1< JL>><JK K?8K -' J?FLC; 9< J<<E @E 8 JKI8K<>@: D8IB<K@E> :FEK<OK hK @J 8 D8E8><D<EK KFFC KF @DGC«<
D8IB<K@E> JKIBK<>@<J 9P J<<B@E> :FJK <g<:K@M< JFCLK@FEJ 8E; JFCM@E> GIF9C<DJ :FEE<:K<; KF D8K<
@E=FIDSK@FE dFNJ 9<KN<<E JLGGC@<I 8E; :LJKFD<I .?< cE8C >F8C @J M8CL< :I<8K@HFERIK?<

(63 CBC@3 =4 !/@93B7<5 !/</53;3<B

J :8E 9< J<<E =IFD K?< GI<M@FLJ ;@J:LJJ@FE 8 I8E>< F= =8:KFIJ @J :FEKI@QILK@E> KF K?< :?8E><J @E K?<
‘FDG8E@<J D8E8>< K?< D8IB<K@E> =LE:K@FE .<:?EFCF>@<J 8I< FGKE@E> LG E<N GFJJ@9@C@K@<J =F| :FDDLE@
9LI@E<JJ D8BE8><D<EK "CF98C@Q8K@FE ?8J =FI:<; :FDGB8E@<J KF I<:FEJ@;<I CF>@JK@:J 8J K?<P JFLI:< I8N D8Kx=<
>CF98CCP 8E; D8IB<K KF >CF98C :LJKFD<I|J #<@>?K<E<; :FDG<K@K@FE @J :8LJ@E> :FDGSE@<J KF I<:FEJ@
KI8;@K@FE8C 8;M<IJ8I@8C 8GGIF8:? KF FK?<l| :?8EE<C D<D9<IJ hEJK<8; K?<P 8I< :FE:<EKISBK@E> FE 9<:FD@
LIKFD<I =F:LJ<; .F;FK?@J :FDGS8E@<J 8I< NFIB@E> KF <C@D@E8K< =LE:K@FE8C 9FLE;81@<J :I<8K@E>:IFJJ =LE:K
K<8DJ 8E; J<<B@E> I<C8K@FEJ?@GJ 8E; 8CC@8E:<J N@K? FLKI@;<8EBMKEKIII< =8:KFIJ @E :FD9@ESK@FE
N@K? K?< I8K< F= :?8E>< @E K?< D8IB<KGC8:< @J =FIl:@E> :FDGB8E@<J KF I<:FEc>LI< K?<@I| 98J@: JKIL:KLI< 8N8P
2@<I181:?@<J KFN8I;J K?< d<O@9@C@KP F= E<KNFIBJ

I@I1DJ 8I< 9<>@EE@E> KF M@<N E<KNFIBJ 8J 8 :FDG<K@K@M< E<:<JJ@KP J@E:< :FDG<K@K@FE @J @E:I<8J@!
E<KNFIB KF E<KNFIB G8I18;@>D 18K?<I K?8E cID KF cID :FDD<I:< 8E; 8;M8E:<; h. :8G89@C@K@<J 8I< ?<CG@E>

<MFCM< K?< JLGGCP :?8@E @EKF N?8K :8E I<8;@CP 9< J<<E 8J 8 E<KNFIB !'@>LI< J?FNJ K?< <MFCLK@FE KI
‘FDD<I:< =8:@C@KB8K<; E<KNFIB .?< @;<8 @J K?8K < :FDD<I:< 8CCFNJ EFK FECP K?< :FEE<:K@E> F= cIDJ 9LK k



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

‘FF:@E8K@E> F= cIDJ 8E; K?<@| @EK<I cID GIF:<JJ<J .2@J :I<8K=3@27</B37 18K?<I K?8E 8 D<I<CP1=<<31B32
[ <EM@IFED<EK

=<<31B32 3<D7@=<;3<B [ 8 :FDGS8EP :I<8K<J 8 =FI<:8JK 8E; G8JJ<J K?< @E=FID8K@FE KF @KJ ;FNEJKI<8D
G8IKE<IJ hE=FID8K@FE :8E 9<:FD< <8J@CP ;@JKFIK<; 9<:8LJ< F= DLCK@GC< ?8E; FgJ ;FNE K?< :?8@E

==@27</B32 3<D7@=<;3<B[ 8CC D<D9<IJ F= K?< :?8EE<C :FCC89FI8K< KF><K?<| KF :I<8K< 8 =FI<:8JK 8:?
G8IK@:@G8EK ?8J >FF; M@J@9@C@KP @EKF K?< J8D< @E=FID8K@FE 98J<

E<KNFIB JKIL:KLI< @J @E?<I<EKCP DFI< d<O@9C< 8E; DFI< <e:@<EK @E DFM@E> @E=FIDSBK@FE 8CCFN@E> k
'FEK@ELFLJCP 8;8GK KF :?8E>< 8E; 9<:FD< JLG<I@FI @E C<BIE@E> hE 8 E<KNFIB FI>8E@Q8K@FE K?<I< 8I< K8
JB@CC JG<:@8C@Q<; LE@KJ K?8K FG<I8K< 8] 8E @EK<I;<G<E;<EK :F8C@K@FE N@K?FLK ?@<I81:?@:8C :FEKIFC
:(IFJJ =LE:K@FEBC K<8DJ 8I< :CFJ<CP C@EB<; N@K? FK?<| LE@KJ @E K?< :FDG8EP 8E; J?8I< 8 M8CL< JPJK<D K?8K
IFC<J 8E; I<IGFEJ@9@C@KaIK 8J DS8IB<K@E> ?8J) ><E<I8CCP <MFCM<; KFN8I; :CFJ<| I<C8K@FEJ?@GJ K?< LE@
;<G8IKD<EKJ @E 8 :FDGS8EP 8I< DFM@E> KFN8I; :CFJ<| @EK<I8:K@FE 8E; :FFG<ISBK@FE %<P 8::FLEK D8E8><D<EK
8 >FF; @CCLJKISBK@FE F= K?@J @;<8 N7?<I< :IFJJ =LE:K@FE8C K<8DJ D8E8>< @DGFIK8EK :LIJKFD<I 8::FLEKJ .?@J (
GFJJ@9C< K?IFL>? :CFJ< :FFG<IBK@FE 8DFE> K?< M8I@FLJ LE@KJ F= K?< cID

20>;. 7 ,866.;,./*252=*=- =@8;4 -*9=.-/;86 *15 .;:>2<=

J 8 I<JLCK F= K?<J< D8EP :?8E><J K?< J@>E@Cc:8EK IFC< F= D8IB<K@E> @E K?< FI>8E@Q8K@FE N@CC :FEK@EI
'‘8IBKK@E> N@CC 9< 8E <OG<IK FE K?< :LIKFD<I 8E; N@CC B<<G K?< E<KNFIB FI>8E@Q8K@FE @E=FID<; 89FLK K?<:L
.?7< D8IB<K@E> ;<G8IKD<EK N@CC :I1<8K< BEFNC<;>< =IFD @E=FID8K@FE !FI <O8DGC< D8IB<K@E> D@>?K :I<8K< <
JPJIK<DJ 8E; ;<:@J@FE DF;<CJ K?8K :8E 9< LJ<; FE 8E @EK<I8:K@M< 98J@J 9P c<C; G<IJFEE<C '8IB<K@E> ?8J |
GFK<EK@8C KF 9< K?< JKI8K<>@: :FI< F= K?< :FDGS8EP 9P 8:K@E> 8J K?< E<XKNFIB @EK<>I8KFI ?<CG@E> J?8G< K?< :



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

<OK<IE8C E<KNFIB F= G8IKE<IJ '8IB<K@E> N@CC 8CJF ?8M< K?< I<IGFEJ@9@C@KP =FI D8E8>@E> K
GIF:<3J<J

M<E K?FL>? D8IB<K@E> 8J 8 =LE:K@FE N@CC I<D8@E @DGFIK8EK @K N@CC @E:I<8J@E>CP 9< J<<E 8J 8 |
FI@<EKBK@FE K?8K @J GI<J<EK K?IFL>?FLK K?< :FDG8EP '8IB<K@E> N@CC EFK 9< K?< JFC< I<IGFEJ@9@C@KF
ILK <M<IPFE< @E K?< cID N@CC ?8M< K?< I<JGFEJ@9@C@KP KF LE;<IJK8E; :LIKFD<IJ 8E; :FEKI@9LK< KF K?< ;<C
M8CL< :FI;@E>CP 8 D8AFI IFC< F= K?< D8IB<K@E> JG<:@8C@JKJI N@CC 9< KIB@E@E> 8E; <;L:8K@E> FK?<| D<D9
FI>BE@Q8K@FE 89FLK D8IB<K@E> 8E; K?< :LIJKFD<I

'8IB<K@E> JKI8K<>@<J 8E; K?< D8E8><D<EK F= JKIL:KLI<J 8E; =LE:K@FEJ DLJIK :?8E>< KF D<<K 8E <MFCM@E> 9LJ@
<EM@IFED<EK .<:?EFCF>P ;<M<CFGD<EK N@CC :FEK@EL< KF GIFM@;< GFK<EK@8C <E?8E:<D<EKJ KF D8IB<K(
=FI<JK @E;LIKIP LI@E<JJ D8E8><D<EK JKIL:KLI<J @E K?< @E;LJKIP N@CC :FEK@EL< KF :?8E>< @E FI;<| KF K8B<
8;M8EK8>< F= K<:?EFCF>P 8E; 9LJ@E<JJ DS8E8><D<EK @EEFM8K@FEJ

6=713 =4 B63 !/</53;3<B 'GAB3;

hE GI<M@FLJ J<:K@FEJ N< 8E8CPQ<; I<C8K@FEJ?@G D8IB<K@E> JLGGCP :?8@E DB8E8><D<EK 8E; K?< |FC<
:FEE<:K@FE N@K? D8IB<K@E> D8S8E8><D<EK hE :LIKFD<IFI@<EK<; :FDGBE@<J D8IB<K@E> 8JG<:KJ 8I< :<EKI8C
><E<I8C D8E8><D<EK 8GGIF8:?<J 1?<E :?FFJ@E> 8 D8IB<K@E> DSE8><D<EK JPJK<D N<:8E :FEJ@;<I| 8 M8I@<KP F=
8GGIF8:?<J Fl :FDI@ESK@FEJ F= 8GGIF8:?<J

1?<E E<N D8E8><D<EK JPJK<DJ FI 8GGIF8:?<J =8;J 8I< :FEK@EL8CCP @EKIF;L:<; KF K?< 9LJ@E<JJ NFIC; K?<I<
@J 8 ;8E><| K?8K K?< 98J@: GI@E:@GC<J 8E; JKIL:KLI<J F= D8IB<K@E> 8I< =FI>FKK<E 17?7<E 8;FGK@E> E<N GF(
@;<8J) K?<@I| :FEE<:K@FE KF JKI8K<>@: D8IB<K@E> :FEK<OKJ DLJK 8CN8PJ 9< :FEJ@;<I<; EK?LI@8JK@: 8LK?FIJ 9
@E K?<@| FNE @;<8J D8P @E;@:8K< K?8K 8 E<N JPJK<D JFCM<J 8CC DS8IB<K@E> GIF9C<DJ .?<P D8P <M<E (
K?8K K?< E<N JPJK<D :8E I<GC8:< K?< GI@E:@GC<J F= ><E<I8C DSIB<K@E> K?@EB@E> #FN<M<| @K @J @DG
K?< N?FC< D8IB<K@E> G8I8;@>D :8E 9< I<GC8:<; ,<:<EK GFGLC8I D8E8><D<EK 8GGIF8:?<J ?8M< D8BEP M8CL89C<
2818 K<I@IK@:J 9LK 9<=FI< :FEJ@;<I@E> @DGC<D<EKS8K@FE K?<P DLJK 9< :8I<=LCCP <M8CL8K<; @E K?< :FEK:
:FDGB8EP]J JKI8K<>@: D8IB<K@E> GC8E

'F;<IE D8IB<K@E> DBE8><D<EK 8GGIF8:?<J ><E<I8CCP =FCCFN K?< GI@E:@GC<J F= :LIKFD<I FI@<EK<; D8IB<K@!
K?<P cK JG<:@8C FI :LJKFD D8;< GIF;L:K JKI8K<>@<J 8E; J<C<:K@M< :LIKFD<I JKI8K<>@<J )LI M@<N @J K?8K @E
:8J<J 8 :FDGS8EP ;F<J EFK :?FFJ< 8 DS8E8><D<EK JPJK<D G<I J< 9LK :FD9@E<J K?FJ< 8JG<:KJ F= M8I@FLJ JPJK<DJ
N?@:? 9<IK @DGC<D<EK K?< :?FJ<E JKIBK<>@<J

&3:/IB7=<A67> !/@93B7<5 CAB=;3@ &3:/B7=<A67> !/</53;3<B &! [ ) @J 8 ><E<I8C D8E8><D<EK
8GGIF8:? =FCCFN@E> K?< G?@CFJFG?P F= :LJKFD<I| FIQ<EK8K@FE hE 8 JKI8K<>@: D8IB<K@E> :FEK<OK , @J
?F@:< N?<E :LJKFD<IJ 8l< BEFNE 8E; GIF;L:KJ 8I< :LJKFD D8;< .?< :FDG8EP N8EKJ KF <DG?8J@Q< CFE>

JKBE; @E> :LIKFD<I I<CBK@FEJ?@GJ N@K? DLKLBC :FDD@KD<EK 8E; KILIJK

'B@/B3571 =@ 3G 11=C<B !/</53;3<B '! [ :FDG8EP =FCCFN@E> J<C<:K@M< D8IB<K@E> JKI8K<>@<J BEF
<E; LJ<IJ D8P I<8C@Q< K?8K JFD< :LIJKFD<IJ 8I< :C<8ICP DFI< @DGFIK8EK FI GIFcK89C< K?8E FK?<IJ 8E; J?FLC; 9<
GI@QFI@K@Q<; @E D8IB<K@E> GGIFGI@8K< @;<8J =FI D8E8>@E> K?<J< :LIKFD<IJ D8P 9< =FLE; @E K?< GIQE: @G
-'>@M<J >L@;<C@E<J =FI :?FFJ@E> JKI8K<>@: 8::FLEKJ ?FN KF B<<G K?<D 8E; ?FN KF @E:I<8J< K?< GIFcK89@C(
K?<J< :LIJKFD<IJ KF K?< :FDG8EP

'C>>:G 6/7<1/</53;3<B '! [ -'<DG?8J@Q<J JKI<KSDC@E@E> K?< :?8@E 9<KN<<E JLGGC@*<I 8E; :LIKFD<I
-KI<8DC@E@E> K?< JLGGCP :?8@E D<8EJ :FIJK JIBM@E>J KF 8CC F= K?< G8IK@:@G8EKJ F= K?<;@JKI@ILK@FE JKIL:|



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

DFK@MB8K< G8IK@:@G8EKJ @E K?< :?8@E KFN8I;J :CFJ<| :FFG<IBK@FE 8E; @EK<>IBK@FE .IBEJGS8I<E:P 8E; <g<:K@
@E=FIDSK@FE 8I< K?< DFJK GFN<I=LC KFFCJ F=-"

J 8 D<K?F; =FI @DGIFM@E> CF>@JK@:J -' :FLC; 9< :FEE<:K<; KF 9FK? J<C<:K@M< 8E; LEJ<C<:K@M< D8IB<K
JKIBK<>@<J .?<FI@JKJ ;<M<CFG@E> -' 8I>L< K?8K K?< cE8C 8@D F=-' @J @E:I<8J@E> K?< M8CL< KF K?< :LJKI
8E; K?8K K?@J @DGC@<J 8 :LIKFD<I FI@Q<EKSK@FE -KI<8DC@E@E> K?< JLGGCP :?8@E 8CJF D<8EJ :CFJ< :FFGs«
JPIK<D @EK<>IBK@FE 9<KN<<E K?< JLGGC@«<I 8E; :LJKFD<I N?@:? @J FECP GFJJ@9C< 9<KN<<E :FDGSE@<J K
;<<GCP @EK<IE8C@Q<; K?< @;<8 F= G8IKE<IJ?@G .?@J 8CJF @DGC@<J K?8K - ' @J :FEE<:K<; KF 8 :LJKFD<I FI@<EK
J<C<:K@M< D8IB<K@E> JKI8K<>@<J BEFNE <E; LJ<IJ

<D7@=<;3<B/: /</53;3<B <D7@=<;3<B/: 1/</53;3<B 'GAB3;A ! [ h=8 :FDG8EP @J I<JGFE;@E> KF
<EM@IFED<EK8C @JJL<J @E @KJ D8IB<K@E> K?@J :8E 9< JLGGFIK<; 9P <EM@IFED<EKS8C D8E8><D<EK 8E; <EM@
D8E8><D<EK JPJK<DJ .?< ?FC@JK@: M@<N F= <EM@IFED<EKS8C D8IB<K@E> ;<D8E;J K?8K <:FCF>@:8C @JJL<J
@EK<>I8K<; FE <8:? C<M<C F= D8IB<K@E> ;<:@J@FE D8B@E> JKI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ EM@IF
D8E8><D<EK JPJK<DJ JLGGFIK <EM@IFED<EK8C D8IB<K@E> 9P >L8IBEK<<@E> K?8K <EM@IFED<EK8C @JJL<J 8I< K&
8::FLEK 8K <M<IP JK8>< F= GIF;L.K@FE E '-:8E 9< 9IF8;<E<; KF :FM<I I8N D8K<I@8C GIF:LI<D<EK 8E; GIF;L:K
;@IKI@ILK@FE .?< DB8@E @E>I<;@<EKJ F= 8E '- 8I< :FDG8EP <EM@IFED<EK8C GFC@:P D8GG@E> K?< <EM@I
@DG8:KJ 8E; 8 GC8E KF I<;L:< K?< ?8ID=LC <EM@IFED<EKS8C <g<:KJ F= K?< :FDG8EP C@D8K< :?8E>< JKIBK<>@<J |
:8I19FE =FFKGI@EK I<;L:K@FE 8I< 81<8J F=?@>? =F:LJ 8DFE> =FI<JK @E;LJKIP :FDGB8E@<J KF;8P

:FDGS8EP :8E <IK@=P @KJ '- 8E; LI< K?< :<IK@c:8K< 8J 8 D8IB<K@E> KFFC KF @E;@:8K< K?8K <EM@IFED<EK8C @J.
K8B<E J<I@FLJCP 9P K?< :FDG8EP CC G8IKE<IJ @E K?< JLGGCP :?8@E FI E<KNFIB D8P E<<; 8 :<IK@c<; '- KF GIFN
<EM@IFED<EKS8C =I@<E;C@E<JJ F= K?< <EK@I< JLGGCP :?8@E KF K?< cE8C :LJKFD<I

Q(7</@93B7<51/</53;3<B [h.8GGC@:8K@FEJ 8I< 8 G8IK F=8CC K?< 89FM< D<EK@FE<; DS8E8><D<EK 8GGIF8:?<J |
?8J ?8; 8E; N@CC :FEK@EL< KF ?8M< 8 GIF=FLE; <g<:K FE 9LI@E<JJ <:8LJ<F= @KJ JPJK<D8K@: E8KLI< h. N@CC ;<
G8IKE<IJ?@GJ 9P =FIl:@E> JLGGC@<IJ 8E; :LIKFD<IJ KF @EK<>I8K< K?<@I| JPJK<DJ CC KI8BEJ8:K@FEJ K?8K :8E 9< 8Ll
N@CC 9< @E <C<:KIFE@: @E=FIDS8K@FE E<KNFIBJ @E K?< =LKLI<

#FN<M<| N?@C< h. :8E D8B< 9LI@E<JJ I<C8K@FEJ?@GJ :CFJ<I @K :8E 8CJF D8B< K?<D DFI< ;@JK8EK hE=FIC
J?8I@E> 8E; @EK<>I8K<; @E=FID8K@FE JPJK<DJ 8I< <O8DGC<J F=:CFJ<I I<C8K@FEJ?@GJ .I18;@E> K?IFL>? < D8IB<K
@J 8E <O8DGC< F= DFI< ;@JK8EK 9LI@E<JJ :FEE<K@FEJ .?< :?8CC<E>< =F| D8E8><D<EK @J KF :?FFJ< K?< =L
;@I<:K@FE F=h. JLGGFIK<; 9LI@E<JJ .?< =8@CLI< F= DFJK =FI<JK @E;LJKIP < D8IB<KGC8:<J @E K?< <8ICP J @CCL
K?8K :CFJ<| EFK DFI< ;@JK8EK I<C8K@FEJ?@GJ 8I< E<:<JJ8IP =FI QLI@E<JJ KF 9LJ@E<JJ D8IB<K@E> 0O8DGC<

F/;>:3 (63 3D3:=>;3<B /<2 3;7A3 =4 :31B@=<71!/@93B>:/13A

K K?< KLIE F= K?< :<EKLIP K?<I< N<I< D8AFI ;<M<CFGD<EKJ @E <C<:KIFE@: D8IB<KGC8:<J @E K?< =FI<JK J<:KFI
<C<:KIFE@: D8IB<KGCS8:< @J 8 1<9 JI<IM@:< GIFM@;<; 9P 8 K?@I; G8IKP 8E; @J 98J@:8CCP 8 M<IK@:8C GFIK8C @E:CL
JLGGC@<IJ .PG@:8CCP K?< D8IB<KGC8:<J N<I< J<G8I8K< =FI| :?<D@:8C 8E; D<:?8E@:8C =FI<JK @E;LJKIP GIF;L:KJ

D8IB<KGC8:< 8CCFNJ :LIJKFD<IJ KF J<8I:? 8M8@C89C< @K<DJ =IFD JKF:B EFK<J GIFM@:<; 9P J<CC<IJ hK 8CJF ¢
:LIKFD<IJ KF D8B< <EHL@I@<J KF 8CC FI JFD< F= K?< J<CC<I|J @E K?< D8IB<KGC8:< hK 8CCFNJ K?< :LJKFD<I KF J<8
8M8@C89@C@K@<J 8E; I<:<@M< HLFK8K@FEJ =IFD 8 C8I>< ELD9<I| F= JLGGC@<IJ @E 8 :FEM<E@<EK D8EE<I| FE 8 J(
)E K?< FK?<I ?8E; I<CP@E> FE 8 ISE;FD JLGGC@<I D8B@E> K?< :?<8G<JK Fg<I :8E 8CJF :8LJ< GIF9C<DJ @E I<C@89C
8E; GIF;L:K 8E; J<IM@:< HL8BC@KP



#*, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

hK @J ;@e:LCK KF ;<J:1@9< K?<:?8I8:K<I@JK@:J F=8 GIF;L:K FI 8 GIF;L:<l @E ;<K8@C FE 8 K?@I; G8IKP 1<9J@K< .?@J
K?8K K?< :FDG<K@K@M< J@KLBK@FE @J @EK<EJ< 8E; ILP@E> ;<:@J@FEJ 8I< <JI<EK@8CCP ;<G<E;<EK FE 8M8@
JYOM@FLICP K?@J @J EFK 8 ;<J@189C< J@KLSK@FE =FI| :FDGSE@<J KIP@E> KF <JK89C@J? :FDG<K@K@M< 8;M8EK:
C<8;<1J?7@G "<E<IBCCP K?@lI; G8IKP D8IB<KGCS8:<J :FLEK<IK?< @;<8 F=JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ N?@:? D8F
<OGC8@E N?P DFJK F= K?< D8IB<KGC8:<J =8@C<;

D8IB<KGC8:< K?8K ?8J JLIM@M<; J@E:< K?< <8ICP ;8PJ F= <C<:KIFE@: D8IB<KGC8:<J @34).@D9<I| (<KNFIB
.?< :FDGS8EP ;<J:1@9<J @KJ<C= 8J 8 :FDDLE@:8K@FE 8E; @E=FIDSBK@FE E<KNFIB K8@CFI<; KF K?< E<<;J F= K?< K
GIF=<JJ@FE8C 1@K? FM<I D<D9<lJ @E :FLEKI@<J K?< :FDG8EP GIFM@;<J 8 D<:?8E@JD =FI| 9LP<IJ 8E;
J<CC<IJ KF :FEE<:K <PFE; K?< D8IB<KGC8:< K?< :FDGS8EP Fg<IJ 8 ;@I<:KFIP F= D<D9<IJ ;8@CP @E;LJKIP E<NJ 8E;
FK?<l I<IM@:<J

)," (h4 .h)(

FDGSE@<J 8JIJF:@8K@FEJ 8E; DFJK FI>S8E@Q8K@FEJ 8I< 98J<; FE K?< @;<8 F= :FDI@E@E> ?LD8E I<JFLI:<J *<FC
8l< JG<:@8C@Q<; KF :FE;L:K M8I@FLJ K8JBJ 8E; K?< :FDI@EZ<; I<JLCK @J 9@>><I FI 9<KK<I| K?8E K?8K N?@:? :FL
8:?@<M<; K?IFL>? @E;@M@;L8C <gFIKJ .?<>F8C 9<?@E; K?< ;@M@J@FE F= C89FI @J KF LJ< ?LD8E I<JFLI:<J 8J <g<
8J GFJJ@9C< 8E; K?@J @J D8KK<I F= FI>8BE@Q@E>

IAT1 Q23/ =4 #@5/<7THT7<5 /<2 #@5/<7H/B7=<

.?< K<ID "FI>8E@QBK@FE_ @J F=K<E LJ<; KF ;<J:I@9< 8 N?FC< :FDG8EP ?FN<M<I| @E K?@J :8J< FI>8E@Q8K@FE |
K?< N8P K8JBJ @E 8 :FDGS8EP 8I< ;@M@;<; 8DFE> G<FGC< FI >IFLGJ F= G<KFGC< hE 8E FI>8E@Q8K@FE K?<I< @J ¢
{@OM@JI@FE F=IFC<J K?8K ;@:K8K< N?F ;F<J N?8K N?F @J I<JGFEJ@9C< =FI N?8K 8E; N?F :FEKIFCJ N?8K G<FGC< |
NFI;J @E 8 :FDG8EP K?< FI>BE@Q8K@FE ;<cE<J K?< @EK<IESC ;@M@J@FE F= GFN<I I<JGFEJ@9@C@KP 8E; :FDDL
J@DGC< @;<8 F=FI>BE@Q@E> :8E 9< J<<E @QE !@>LI<


http://www.fordaq.com/

This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

20>;. &1.L-.*8/1;,0¥72C270

=/:A [)E 8 M<IP ><E<I8C C<M<C K?< D@JJ@FE ;<cE<J K?< >F8CJ F=8 :FDGSEP :FI;@E>KF K?<98J@: @;<8 F= JKI8K:-
D8IB<K@E> D8IB<K@E> JKI8K<>@<J :FEKB@E K?< >F8CJ F= 8 :FDGS8EP .?< JKIL:KLI8C I<HL@I<D<EKJ F= 8E FI>8E@
8I< ;<I@M<; =IFD K?< JKI8K<>@<J .?< FI>8E@Q8K@FE DLJK 9< GC8EE<; JF GIF;L:KJ 8I< D8IB<K<; 8] <g<:K@M<CP
GFJJ@9C< KF ;<cE<; :LIJKFD<IJ @E ;<cE<; D8IB<K 8I<8J LI@E> K?< :FDGB8EP]J :FI< :FDG<K<E:@<J

(/A9A B= 03 2=<3 ['8IB<K@E> J:@<E:< 8E; GI8:K@:< ?8M< :I1<8K<; ;<J:I@GK@FEJ F= K?< K8JBJ @E:CL;<; @E D8IB<K@
.?2< h"* 8E; @KJ FG<ISBK@FES8C@Q8K@FE @J FE< <O8DGC< F= 8 JPJK<D8K@: N8P KF ;<J:I@9< D8IB<K@E> K8JBJ '8l
G?@CFJFG?@<J 8E; M8I@FLJ D8IB<K@E> D8E8><D<EK 8GGIF8:?<J <DG?8J@Q< ;@g<I<EK K8JBJ @E DS8IB<K@
<0O8DGC< -'<DG?8J@Q<J CF>@JK@:J N?@C< ,' 8E; -'<DG?8J@Q< :LIJKFD<I I<C8K@FEJ 8E; :LIJKFD<I JLGGFIK

@=C> =4 >3=>:3 [ '8IB<K@E> K8JBJ 8I< :FE;L:K<; 9P 8 >IFLG F= G<FGC< .?< :?8CC<E>< =F| K?< FI>8E@Q<I| @J KF
JKIL:KLI< K?< K8JBJ @E 8E 8GGIFGI@8K< N8P 8E; KF 8JI@>E K7?7< 9<JK GFJI@9C< G<IJFE KF <8:? AF9 E <;L:8k



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

DFK@MB8K<; 8E; JB@CC<; K<8D @J K?< 9<JK GFJJ@9C< JKBIK@E> GF@EK =FI D8IB<K@E> JL::<JJ :1@K@:8C K8JB =F
@J KF :FCC<:K 8 >FF; K<8D B<<G @K DFK@M8K<; 8E; :FEK@ELBCCP @DGIFM< @KJ G<I=FID8E:<

#@5/<7H7<q >IFLG F= G<FGC< 8E; 8 C@JK F= K8JBJ KF 9< ;FE< @J K?< JK8IK@E> GF@EK =FI FI>SBE@Q@E> )I>
I<HL@I<J LE;<IJK8E;@E> K?< 98J@: ;@D<EJ@FEJ F= ?LD8E FI>8E@Q8K@FEJ >IFLGJ 8E; BEFNC<;>< F= =FIL
JKIL:KLI<J F= FI>8E@Q8K@FEJ

IA71 5@=C> 27;3<A7=<A [ -F:@8C GJP:?FCF>P @J 8 9<?8M@FI8C J.@<E:< K?8K :FEKI@9LK<J KF 8E LE;<IJK8E;@E
FI>BE@Q8K@FEJ 9<:8LJ< @K JKL;@<J ?FN >IFLGJ JL:? 8] :FDGSE@<J =LE:K@FE JKF K?< G<I=FID8E:< F=8 >IFLG |
DFJK @DGFIK8EK @EK<IESC ;@D<EJ@FEJ 8I< IFC<J GFN<I 8E; :FDDLE@:8K@FE .?< 9<KK<I| K?< IFC<J 8I< ;<cE<; K
GFN<I| @J 98C8E:<; 8E; :FDDLE@:8K@FE @J 8II8E><; K?< 9<KK<| K?< >IFLG G<I=FIDJ

&=:3A 8I< GFJ@K@FEJ @E 8 >IFLG @;<EK@c<; 9P :<IKB@E K8JBJ 8JJF:@8K<; N@K? GFJ@K@FEJ "IFLG G<I=FID8E:<
>=E3@ I<CBK@FEJ 9<KN<<E IFC< GFIJ@Q&KZBFEZA707:7B7IN JK 9< :C<8ICP ;<cE<; .?@J C<8;J KF ?@<I8I:?@:8C
JLG<IM@J@FE I<GFIK@E> I<C8K@FEIB7=< @J 8 KFFC K?8K 8CCFNJ K?<>IFLG FI>8E@Q8K@FE KF =LE:K@FE 1(
GIFG<I| :FDDLE@:8K@FE K?<I< @J EF >IFLG G<I=FID8E:< .?< D8E8><| DLJK I<>LC8K< 8E; 98C8E:< K?< JF.@8C
GIF:<JJ<J @E 8E FI>8E@QB8K@FE

=1C;3<B7<5 B63 =@5/<7H/B7=< [ CK?FL>? @K @J F=K<E ;@e:LCK KF ;<J:1@9< K?< IFC<J GFN<I 8E; :FDDLE@:8K@F
@E :FDGC@:8K<; I<CBK@FEJ?@GJ FI>8E@Q8K@FES8C JKIL:KLI<J DLIK 9< ;F:LD<EK<; =FI MBI@FLJ GLIGFJ<J )=K<E
8CNB8PJ ;<K8@C<; AF9 ;<J:I@GK@FEJ 8I< 8CJF ;F.LD<EK<; J@DGC@c<; FI>8BE@Q8K@FESC :?8IK @J GI<J<EK<; @E !(
FlI<IGFE;@E> AF9 ;<J:I@GK@FEJ 8I< ;<J:1@9<; 9<CFN

.?< D8IB<K@E> DBE8><I| @J K?< ?<8; F= K?< D8IB<K@E> ;<G8IKD<EK #< Fl J?< D8P ?8M< 8 D8IB<K@E> 8JJ@JK8EK .?
;@OM@JI@FE F= I<IGFEJ@9@C@KP 9<KN<<E K?< KNF J8C<JG<IJFEJ :FLC; 9< 98J<; FE GIF;L:KJ GIF;L:K C@E<J D8I
:LIKFD<IJ <E; LI< J<:KFIJ 8:? JBC<JG<IJFE ?8J 8 J8C<J 8JJ@JKBEK

20>;. A*695. 8/ *;4.=270 .9*=6.7=1,0*72C*=287 1*=

0O8DGC<J F= K8JBJ 8E; IKIGFEJ@9@C@K@<J @E 8 D8IB<K@E> FI>8E@Q8K@FE



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

,<JGFEJ@9@C@K@<J F= K?< D8IB<K@E> D8E8><I

*C8EE@E> 9LIJ@E<JJ JKIBK<>@<J KF><K?<|I N@K? K?< D8E8>@E> ;@I<:KFI F= K?< :FDG8EP
-KI8BK<>@: D8IB<K@E> GC8EE@E>
*C8EE@E> D8IB<K@E> JKIL:KLI<J 8E; =LE:K@FEJ
*C8EE@E> 8E; @DGC<D<EK@E> K?< 8EEL8C 9L;><K 8E; D8IB<K@E> FG<I8K@FEJ
-LG<IM@J@E> J8C<J D8E8><IJ

' FEK8:K@E> @DGFIK8EK :LIJKFD<IJ
"8K?<I@E> JPEK?<J@Q@E> 8E; DS@EKS8@E@E> D8IB<K @EK<CC@><E:<
IFCCFN LG 8E; :FEKIFC F= D8IB<K@E> FG<I8K@FEJ
,<GFIK@E> KF K?< DSE8>@E> ;@I<:KFI F= K?< :FDG8EP

,<JGFEJ@9@C@K@<J F= K?< D8IB<K@E> D8E8><I]J 8JJ@JK8EK

<M<CFG@E> 8E; LG;8K@E> D8IB<K@E> ;8K898J<
JI@IK@E> D8IB<K@E> DSES8><I
,<JGFEJ@9@C@K@<J F= K?< J8C<JG<IJFE
hDGC<D<EK@E> D8IB<K@E> JKI8K<>@<J 9P G<IJFE8C J<CC@E>
*C8EE@E> F=J8C<J 9L;><K =FI 8I<8 F= I<JGFEJ@9@C@KP GIF;L:K D8IB<K FI :LJKFD<I J<>D<EK
© -<8I:? =FI E<N :LJKFD<IJ
FEK8:KJ N@K? :LIKFD<IJ
=K<1 J8C<J :LIKFD<I JLGGFIK
#8E;C@E> :C8@DJ
<M<CFG@E> 8E; LG;8K@E> :LJKFD<I ;8K898J<
,<GFIK@E> KF D8IB<K@E> D8E8><I

,<JGFEJ@9@C@K@<J F= K?< J8C<J 8JJ@JKBEKJ

#B8E;C@E> J8C<J ;F:LD<EKJ
© <M<CFG@E> 8E; LG;8K@E> <E; LJ<I ;8K898J<
JI@JIK@E> J8C<JIG<IJFE

IIFD K?<J< AF9 <JI@GK@FEJ @K @J :C<8l K?8K K?< D8IB<K@E> D8E8><| @J I<IGFEJ@9C< =F| D8IB<K@E> |
JLG<IM@J@FE 8E; :FEKIFC #@J FI ?<| JL9FI;@E8K<J 8I< I<JGFEJ@9C< =FI @E;@M@;L8C D8IB<K@E> =LE:K@FEJ
J<CC@E> @E K?@J :8J< .?< D8IB<K@E> D8ES8><| @J I<JGFEJ@9C< =FI GC8EE@E> 8E; K?< J8C<JG<IJFEJ =FI <O<;
GC8EJ .7< ?@>7<| K?< FI>8E@Q8K@FE8C GFI@K@FE K?< DFI< @DGFIK8EK @K @J KF ?8M< KFK8C M@<N F= D8II

89C< KF NFIB N@K? 89JKI8:K@FEJ

IAT1 =@;A =4 #@5/<7H/B7=</: ' B@C1BC@3A

1?<E :FEJ@;<I@E> FI>8E@Q8K@FES8C JKIL:KLI< @K @J @DGFIK8EK KF K?@EB F= 9FK? @KJ M<IK@:8C 8E; ?FI@



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

0<IK@:8C ;<J@>E I<=<1J KF K?< ?@<I8l:?P N@K?@E 8E FI>8E@Q8K@FE 8 :FDG8EP D@>?K ?8M< J@O C8P<IJ F=
JKBIK@E> 8K K?< ) K?<E JK<GG@E> KF K?< O<LK@M< 0@:< *I<I@;<EKJ 0@:< *I<J@;<EKJ "<E<I8C '8E8><IJ -&
'8E8><IJ 8E; <HL@MB8C<EKJ 8E; C@E< <DGCFP<<J #FI@QFEKSC I<=<IJ KF K?< N8P K?< FI>8E@Q8K@FE :?FFJ<J KF >
=LE:K@FEJ 8E; FI ; @M@J@FEJ

)I>BE@Q8K@FESC 9<?8M@FI JG<:@8C@JKJ JG<8B F= 8 :FEK@ELLD N@K? D<:?8E@JK@: JKIL:KLI<J I<J@;@E> 8K
FI>8E@: JKIL:KLI<J I<J@;@E> 8K K?< FK?<| !@>LI< hE 8 J<EJ< K?< D<:?8E@JK@: JKIL:KLI< :8E 8CJF 9< C89<Cx;
~KI8;@K@FESC _ 8E; FI>8E@: :8E 9< C89<C<; "DF;<IE _ .?< D<:?8E@JK@: 8GGIF8:? @J ?@<I8I:?@:8C 8E; 9LI<8L:I8K
<DGCFP<<JK<E; KF JG<:@8C@Q< @E K?<@I| FNE K?@E> 8E; ;<=<E; K?<@I KLI==IFD FK?<IJ )E K?< FK?<| ?8E; @E 8E |
JKIL:KLI< K?<I< @J 8 DL:? JKIFE><I K<E;<E:P KF :FCC89FI8K< K?IFL>? K<8DJ 98J<; FE J?8I<; 8LK?FI@KP

.?< IFC<J K?8K D8IB<K@E> G<IJFEE<C GC8P :8E MB8IP >I<8KCP ;<G<E;@E> FE K?< 8GGIF8:? F= K?< FI>BE@Q8K(
D8IB<K<| NFIB@E> N@K?@E 8 D<:?SE@JK@: JKIL:KLI< D@>?K cE; ?@D FI ?<1J<C= @E 8 :FIGFI8K< FI . @M@J@FE F
M<IP C@KKC< G<IJFE8C :FEK8:K N@K? GIF;L:K@FE FI J8C<J .?8K @E;@M@;L8C NFLC; 8EIJN<I| KF FE< 9FJJ N?F NFLC
KLIE I<GFIK KF K?< 0@:< *I<J@;<EK F="8IB<K@E> D8IB<K<I| @E 8E FI>8E@: JKIL:KLI< ?FN<M<I| NFLC; C@B<CP 9< @
c<C; NFIB@E> N@K? JG<:@8C@JKJ =IFD FK?<I 81<8J F= K?< :FDG8EP FE JG<:@c: GIFA<:K] .?@J @QE;@M@;L8C D@>7
FI DFI< 9FJJ<J ;<G<E;@E> FE K?< ELD9<I F= GIFA<:KJ

8J@: FI>BE@Q8K@FESC JKIL:KLI<J 8I< ;<J:1@9<; 9<CFN hK @J @DGFIK8EK KF I1<D<D9<| K?8K @E I<8C NFIC; JKIL:
K?<I< 8l< F=K<E :FDI@ESK@FEJ F= K?<J< K?<FI<K@:8C KPG<J

C<1B7=</: #@5/<7H/B7=</.' B@C1BC@3

G<IJFE @E K?< D8IB<K@E> FlI <E>@E<<I@E> ;<G8IKD<EK @J NFIB@E> N@QK?@E 8 =LE:K@FE8C 8I<8 F= 8
FDGSE@<J :8E 9< JKIL:KLI<; 8IFLE; 98J@: =LE:K@FEJ JL:? 8] K?FJ< J?FNE @QE !@>LI< F=K<E I<=<lI<; KKBIA
8 I<=<I<E:< KF K?< M<IK@:8C JG8:< K?<P F:.LGP @E K?< FI>BE@Q8K@FE8C ?@<I8I:?P

TD7A7=</: #@5/<7H/B7=</.'B@C1BC@3

;@M@JI@FESC JKIL:KLI< @J LILBCCP 98J<; FE ><F>I8G?P GIF;L:KJ FI D8IB<KJ :FDG8EP @E 18Q@C D@>?K ?8M< (
D<I@:8E &8K@E D<I@:8E LIFG<8E 8E; J@8E ;@M@J@FEJ 17<E 98J<; FE GIF;L:KJ K?< JKIL:KLI< D@>?K @E:CL;<
;@OM@JI@FEJ 8JJF:@8K<; N@K? cCE< G8G<IJ G8:B8>@E> G8G<IJ 8E; K@D9<I GIF;L:KJ h=8:FDGSEP @J JKIL:KLI<; 8::Fl;
KF @KJ D8IB<KJ FI :LIKFD<IJ @K D@>7K ?8M< GLOC@J?@E> G8:B8>@E> 8E; JG<:@8CKP G8G<| ;@M@J@FEJ

IIB@7F #@5/<7H/B7=</:'B@C1BC@3

D8KI@O FI>8E@QB8K@FE :FDI@E<J K?< :FE:<GKJ F==LE:K@FESC 8E; ; @M@J@FESC JKIL:KLI<J JJ?FNE @QE !@>LI<
@J 8 M<IK@:8C dFN F==LE:K@FES8C I<JGFEJ@9@C@KP 8E; 8 ?FI@QFEKS8C dFN F=><F>I8G?@:8C 8I<8J hE GI8:K@:<
@E K?< FI>8E@Q8K@FE ?8J KNF ;@g<I<EK 9FJJ<J FE< =IFD K?< =LE:K@FEB8C 8I<8 8E; FE< =IFD K?< GIF;L:K 8I<8



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

20>;. L1¥72<=2, %7- 1,0%72, %=;>,=>; <



#*, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

20>;. 1,0*72C*=287 %=;>=>;.<

6=713 =4 #@5/<7H/B7=</: 1=23:

,<:<EK 1<J<8I:? ?8J J?FNE K?8K K?<I< ?8J 9<<E 8 ><E<I8C J?@=K 9P cIDJ KFN8I; :LJKFD<I =F:LJ<; FI>8BE@Q8K@FES8C
JKIL:KLI<J .?@J D<8EJ K?8K K?<I< @J @E:I<8J<; <DG?8J@J FE B<P 8::FLEK D8E8><IJ 8E; :IFJJ =LE:K@FE8C K<8DJ C<;
9P :LIKFD<I J<>D<EK D8E8><IJ .?@J ;F<JE]K E<:<JJ8I@CP D<8E K?8K :FDGS8E@<J 8I< 8CN8PJ GIF8:K@M<CP NFIB(
@E K?@J ;@I<:K@FE [18K?<Il K?<P 8I< F=K<E GLJ?<; 9P :LJKFD<IJ N?F 8I< 9<:FD@E> C8I><I 8E; DFI< :<EKI8C@QX¥; (
K?<@I| GLI:?8J@E> ;<:@J@FEJ .?@J JFIK F= <MFCLK@FE I<JLCKJ @E 8 DFI< :FDGC<O FI>8E@Q8K@FES8C JKIL:KLI< !I
@E;@M@;L8CJ N@CC I<GFIK KF DFI< K?8E FE< 9FJJ 8J @E 8 D8KI@O JKIL:KLI<

&8I>< =FI<JK @E;LIKIP :FDGBE@<J KPG@:8CCP ?8M< ;@M@J@FES8C JKIL:KLI<J .?< JKIL:KLI< F= K?< FI>8E@QS8k



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

J@>E@c:8EK @DG8:K FE D8IB<K@E> 1< <OG<:K K?8K :FDGBE@<J @E K?< =FI<JK @E;LJKIP N@CC :FEK@EL< KF <
E<KNFIB JKIL:KLI<J 8E; 8N8P =IFD KI8;@K@FES8C JKIL:KLI<J

?F@:< F= K?< FI>BE@Q8K@FES8C DF;<C FI JKIL:KLI< @J 8 :FIGFI8K< C<M<C ;<:@J@FE 8E; D8IB<K<IJ 8I< C@B<CP KF -
@EdL<E:< FM<I K?< :?F@:< '8IB<K@E> G<IJFEE<C :8E 8:K@M<CP D@E@D@Q< K?< ;I8N98:BJ F= 8EP JKIL:KLI< 9P NF
KF =LCCP LE;<IJK8E; K?FJ< ;I8N98:BJ 8E; C<8IE@E> K?< 9<JK GFJJ@9C< N8P KF =LE:K@FE N@K?@E @KJ :FECE<J '8
:8E NFIB KF E<>8K< JFD< F= K?< ;I8N98:BJ F= D<:?8E@JK@: JKIL:KLI<J 9P 8:K@M<CP =FID@E> 8E; NFIB@E> @E :IF
=LE:K@FEB8C K<8DJ #FN<M<I N?<E :FDGBE@<J @E:I<8J< K?<@I :LIJKFD<I FI@<EKBK@FE K?< FI>8E@Q8K@FE8C JKIL
8CJF 9<:FD< DFI< D8IB<K FI@<EK<; .?@J D<8EJ K?8K K?< FI>8E@Q8K@FES8C JKIL:KLI<J 8I< GCBEE<; KF J<IM< :LJKFD<
@E K?< 9<JK GFJJ@9C< N8P

*& ((h(" (  h(), .h)( 3= )t % .h("

'8E8><D<EK 8::FLEK@E> 8E; D8IB<K@E> I<J<8I:? ?8M< KI8;@K@FE8SCCP 9<<E K?< D8@E JFLI:<J F= @EK<IESC

<OK<IE8C @E=FIDS8K@FE LJ<; @E 9LIJ@E<JJ 8E; D8IB<K@E> GCB8EE@E> CK?FL>? K?<P ?8M< 9<<E :FDGLK<I@
;<:8;<J <OG8E;<; 8E; ;@M<IJ@c<; :FDGLK<| 8GGC@:8K@FEJ K?8K <O@JK KF;8P C<8; LJ KF JG<8B F= < :FDD<I:< (<N

JPJK<DJ D8B< @K GFJJ@9C< KF 8E8CPQ< 8E; D8E8>< 9LI@E<JJ GIF:<JJ<J DFI< <g<:K@M<CP K?8E 9<=FI< .?@J D
DFM@E> =IFD ;8K8 GIF:<JJ@E> KF BEFNC<;>< D8E8><D<EK 8E; GIF9C<D JFCM@E> JPJK<DJ

.?7< J8D< JPJK<DJ :8lIP @E=FIDSK@FE 9<KN<<E 9LI@E<JJ 8:KFIJ I<>@JK<I 8E; 8ESCPQ< @K 8E; D8P 8LKFD8K@:
I<8K< I<GFIKJ KF 9< LJ<; @E 9LIJ@E<JJ GCBEE@E> 17<E <C<KIFE@: @E=FIDS8K@FE JPJK<DJ JLGGFIK :LJK
I<CBK@FEJ?@GJ :LJKFD<I J<IM@:<J 8E; :?8EE<C @EK<ID<;@8IP I<C8K@FEJ?@GJ K?<P J@DLCK8E<FLJCP I<
8E8CPQ< K?< 9<?8M@FI F= 8CC K?< 8:KFIJ .?@J @E=FIDSBK@FE :8E K?<E 9< LJ<; @E D8IB<K@E> GCBEE@E> 8E;
I<C8K@FEJ?@G D8E8><D<EK

.?7< <OGCFJ@M< >IFNK? @E K?< @E=FIDSK@FE <EM@IFED<EK ?8J :I<8K<; ?L>< :?8CC<E><J =F| @E=FIDSK@FE JPJI
;8E><| F= K?@J K<:?EFCF>P @J @E=FIDSBK@FE FM<ICF8; [ BCK?FL>? @E=FIDSBK@FE @J 89LE;8EK @K @J F=K<E ;(
LJ<=LC 8E; I<C<M8EK @E=FID8K@FE N?<E E<<;<; hK @J @DGFIK8EK K?8K ;<J@>E<IJ 8E; LJ<IJ F= D8IB<K@E> G(
8E; @E=FIDSK@FE JPJK<DJ BEFN 8E; LE;<IJK8E; 9FK? K?< 98J@: E8KLI< F= D8IB<K@E> GC8EE@E> 8E; K?< JKIL:KI
8E; :FEK<EK F= K?< @E=FIDS8K@FE <EM@IFED<EK .?8K @J N?P N< <DG?8J@Q< 8 J:@<EK@c: 8E; GCS8EE@E> 8G(
D8IB<K@E> GCS8EE@E>

h. ?8J D8;< @K GFJJ@9C< KF ;<M<CFG 8 N@;< M8I@<KP F= D8E8><D<EK JLGGFIK JPJK<DJ =FI D8E8><IJ KF :FG<
'FDGC@:8K<; 8E; ;<D8E;@E> @E=FIDSBK@FE <EM@IFED<EK

FDGLK<I 98J<; GCS8EE@E> 8E; @E=FIDSK@FE JPJK<DJ 8I< 9L@CK 9P h. <OG<IKJ 9LK 8 D8IB<K@E> G<IJFE DLJK 9<
KF :FG< @E K?< h. <EM@IFED<EK 8E; LJ< 8CC GFJJ@9C< JPJK<DJ 8E; KFFCJ h. N@CC GC8P 8 J@>E@c:8EK IFC< @E
D8IB<K@E> GI8:K@:< 8E; N@CC 9< 9FK? 8 :?8CC<E>< 8E; 8E FGGFIKLE@KP ;M8E:<; KFFCJ 8I< NFIK?C<JJ @= K?< LJ
EFK @EK<IEBC@Q<; K?< 98J@: @;<8 F= D8IB<K@E> GCBEE@E> 8E; K?< @E=FIDSK@FE E<<;<; .?< E<OK K?I<< J<:K@
@CCLJKI8K< K?< :FEK<OK FI =I8D<NFIB N?<I< D8IB<K@E> GC8EJ 8I< D8;< 8E; @E=FIDSK@FE @J LJ<;

I/@93B7<5 $:/<<7<5 'GAB3;A

8J<; FE K?< h™* N< BEFN N?8K DLJK 9< ;FE< N?<E GC8EE@E> D8IB<K@E> .?< D8IB<K@E> GCS8EE@E> JPJK<D
<OGCB8@EJ K?< :FEK<OK F= D8IB<K@E> GC8EE@E> 8E; ?FN @K @J <O<:LK<; '8IB<K@E> GCB8EE@E> 8E; GCSEE@E:
;@Q<I<EK =IFD FE< :FDG8EP KF K?< E<OK 9LK @K @J GFJJ@9C< KF C@JK K?< D8@E :FDGFE<EKJ F= K?< JPJK<DJ :I
l@>LI< 8 D8IB<K@E> GC8EE@E> JPJK<D @J :FDGFJ<; F=8 GC8EE@E> GIF:<JJ K?< G<FGC< G8IK@:@G8K@E> @t
8E; K?< KFFCJ LJ<; @E GCBEE@E>



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

$:/<<7<5 $@=13AA
h= GC8EE@E> =FCCFNJ K?< GIQE:@GC<J F= K?< h"* K?< JK8><J F= GCS8EE@E> D@>?K 9< 8] =FCCFNJ K<IDJ D8P M
'‘B@/B3571 /@93B7<5 $:/<

'8IB<K@E> JKIBK<>@<J
'8IB<K@E> JKIL:KLI<J
'8IB<K@E> =LE:K@FEJ

.?< JKI8K<>@: D8IB<K@E> GCS8E 9L@C;J 8 98J@J =F| D8IB<K@E> 8:IFJJ K?< :FDGS8EP -KI8K<>@<J 8I< ;<M<CFG
?8E><; 8J E<<;<; 8E; JKIL:KLI<J 8E; =LE:K@FEJ 8I< ;<M<CFG<; FIl :?8E><; 8::FI;@E>CP ?8GK<I| Fg<IJ 81<8C
NFIC; <O8DGC< F= JKI8K<>@: D8IB<K@E> GCS8EE@E>

20>;. *4.=270 "5*77270 %B<=.6
/@93B7<5 1B7=<$:/<A

‘8IB<K@E> 8:K@FE GCB8EJ 8I< F=K<E :8CC<; 8EEL8C GC8EJ FG<IBK@FE8C GC8EJ FI J@DGCP 9L;><KJ 1?8K @J @D
I<D<D9<I @J K?8K 8:K@FE GC8EJ @DGC<D<EK K?< JKI8K<>@: D8IB<K@E> GC8E FE 8E 8EEL8C 98J@J *IF;L.K@FE @.



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

KF :LIJKFD<IJ 8E; D8IB<KJ ;<CE<; @E K?< JKI8K<>@<J .?@J 8CCF:8K@FE GIF;L:<J HLBEK@K8K@M< D8IB<K 8E; :LJKF
K8I><KJ =FI K?< GC8EE@E> G<I@F; '@ESE:@8C K8I><KJ :8E 9< :I<8K<; 9P 8;;@E> Gl@:< <JK@D8K<J KF K?< GC8EJ

hK @J GI<JLD<; K?8K FE 8E 8EEL8C 98J@J D8IB<K@E> JKIL:KLI<J 8I< :FEJKBEK 8E; =FCCFN K?< JKI8K<>@: GC8E '8IB
=LE:K@FEJ 8CJF =FCCFN K?< GI@E:@GC<J F= K?< JKI8K<>@: GC8E 9LK JG<:@c: 8EEL8C GC8EJ 8I< E<:<JJ8IP @E FI,
?FN 8E; N?<E M8I@FLJ D8IB<K@E> D<8JLI<J 8I< LJ<; ;LI@E> K?< GC8EE@E> G<I@F; ?FN DL:? DFE<P @J 9L;><K<;
KF D8IB<K@E> =LE:K@FEJ 8E; JF =FIK?

)=K<E 8EEL8C GCB8EE@E> 9<>@EJ 9P LG;8K@E> JKI8K<>@<J h=:?8E><J 8I< E<<;<; K?<P 8I< D8;< 8E; JKIL:KLI<J 8E
=LE:K@FEJ 8I< K?<E :?8E><; 8::FI;@E>CP /G;8K@E> JKI8K<>@<J @J =FCCFN<; 9P FK?<| JK8><J F= D8IB<K@E> 8:K@F
?8GK<| Fg<IJ 8E <O8DGC< F= 8:KL8C 8EEL8SC D8IB<K@E> GCSEE@E>

$:/<A 4=@ '6=@B3@ $:/<<7<5 $3@7=2A /<2 =:=E C>

-?FIK<| GCBEE@E> G<I@F;J D8P D<8E HL8IK<ICP DFEK?CP N<<BCP 8E; ;8@CP GCBEE@E> .?< D8IB<K J@KL8
;PESD@: [ :LIKFD<IJ JFD<K@D<J ;F EFK 9<?8M< 8J <OG<:K<; Gl@:<J F=K<E dL:KL8K< 8E; JF =FIK? ,<8CCF:8K@FE
F= D8IB<K 8E; :LJKFD<I K8I><KJ D@>?K 9< E<:<JJ8IP .?< 9<KK<| D8IB<K@E> :8E :FG< N@K? @KJ GC8EJ K?< 9<K
GRJJ@9@C@K@<J K?<I< 8I< =FI I<8JFE89C< GIF;L:K@FE GC8EJ ,<>LC8I =FCCFN LG @J E<<;<; KF ;<K<ID@E< ?FN N:
?8M< 9<<E :8ll@<; FLK 8E; @= :FlI<:K@FEJ 8I< E<<;<;

$3=>:3 $/@B717>/B7<5 7< $:/<<7<5

'8IBKK@E> GCBEE@E> @J ;FE< @E 8 K<8D J<KK@E> CC K?< G<FGC< @EMFCM<; @E <O<:LK@E> K?< GC8EJ J?FLC
K?< GCBEE@E> GIF:<JJ<J 8E; J<M<I8C ;@g<I<EK K<8DJ D8P 9< E<<;<; 1?<E JKI8K<>@<J F= 8E -/ 8I< ;<CE<; K?<P

DLJK 9< @E 8::FI;8E:< N@K? :@M@J@FESC JKISK<>@<J @M@J@FE DSE8><|J -/ C<M<C D8E8><IJ GIF;L:K@FE D8I
D8IB<K@E> D8BE8><I|J 8E; J8C<J D8E8><|J DLIK G8IK@:@G8K< @E K?< GCS8EE@E> FI LG;8K@E> F= -/ C<M<C JKI8K<>

1?7@C< @K D8P EFK 9< E<:<JJ8IP =FI ;@M@J@FE D8E8><IJ KF G8IK@:@G8K< @E :I<8K@E> 8:K@FE GCB8EJ FE K
@K @J @DGFIK8EK K?8K K?< -/ C<M<C D8E8><| D8IB<K@E> D8E8><I| GIF;L:K@FE D8E8><I| 8E; J8C<J D8E8><I ¢
G8IK@:@G8K< ,<GI<J<EK8K@M<J F= JLGGFIK =LE:K@FEJ D8P 8CJF 9< @E:CL;<; 1?<E HL8IK<ICP DFEK?CP N<<E
;8@CP GCB8EE@E> @J @E HL<IK@FE G<FGC< =IFD CFN<I FI>8E@Q8K@FE8C C<M<CJ <JG<:@8CCP =IFD GIF;L:K
E<<g;

==:A =4 $:/<<7<5

J D<EK@FE<; 89FM< GC8EE@E> 8E; @E=FIDSK@FE JPJK<DJ ?8M< 9<:FD< @E:I<8J@E>CP @EK<>I8K<; ;L
;<M<CFGD<EKJ @E h. *C8EE@E> JPJK<DJ :8EEFK 9< ;<J:i@9<; N@K?FLK @E=FID8BK@FE JPJK<DJ 8E; M@:< M<
@CCLJIKI8K<; @E '@>LI< KFFCJ F= GCB8EE@E> @E:CL;< @E=FID8K@FE cC<J DF;<CJ 8E; D<K?F;J KF GIF:<JJ @E=F
FK? <OK<IE8C 8E; @EK<IE8C @E=FIDS8K@FE @J LJ<; hE :?8GK<l N< 9IF8;CP 8E8CPQ<; <OK<IES8C @E=FID8K
D8IB<K@E> GCBEE@E>

Q<4=@:/B7=< 'GAB3:A

.?< clJK JK<G @E GCB8EE@E> 8E; ;<:@J@FE D8B@E> @J <g<:K@M< LIJ< F= @E=FIDSBK@FE 8E; @E=FID8K@FE JPJK:
8CN8PJ IFFD =FI @DGIFM<D<EK @E K?< LJ< F= @E=FID8K@FE hK D8P 9< K?8K K?< DBE8><I ?8J @EJLe:@<EK @E=F
K?<I< @J @E=FIDS8K@FE K?8K ?< FI J?< ;F<J EFK BEFN ?FN KF LJ< FIK?8K ;<:@J@FEJ 8I< 98J<; FE @EKL@K@FE <M<E
K?<1@>7K 8DFLEK 8E; KPG< F= @E=FID8K@FE N8J 8M8@C89C<

hE GI@QE:@GC< <M<IP FI>8E@Q8K@FE ?8J JFD< B@E; F= @E=FIDSBK@FE JPJK<D 9< @K @E=FID8C FI =FID8C IF8;(
@E=FIDSK@FE JPJK<DJ :8E :FM<| 8CC K?< JPJK<DB8K@: GIF:<JJ<J K?8K :I<8K< K?< BEFNC<;>< E<<;<; @E 9LJ@



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

GC8EE@E> FI <M<IP;8P ;<:@J@FE DS8B@E> ES8IIFN ;<cE@K@FE F= @E=FIDSK@FE JPJK<DJ I<=<IJ KF <C<:KIFE@:
8E; GIF:<JJ<J =FI| :FCC<:K@E> 8E8CPQ@E> 8E; cC@QE> @E=FIDS8K@FE =FI ;<:@J@FE D8B@E> @E K?< FI>BE@Q8K@I

l@>LI< GI<J<EKJ ?FN 8E @E=FIDBK@FE JPJK<D 8:HL@I<J GIF:<JJ<J 8E; cC<J 9FK? @EK<IE8C 8E; <OK<IES
@E=FIDBK@FE 8J<; FE K?@J M@<N N< :8E 91@<dP ;<cE< 8 D8IB<K@E> @E=FIDS8K@FE JPJK<BBABEKH/BIJ
[1?C7T@3A >@=13AA3A /<2 M:3A 0=B6 7<B3@</: /<2 3FB3@</: 7<4=@;/B7=< B=03 CA32 7< ;/@93B7<5

1?C7A7TB7=< /<2 $@=13AA7<5 =4 Q<B3@</: /B/

18;@K@FESCCP J8C<J c>LI<J DSEL=8:KLI@E> :FJKJ FG<ISBK@E> :FJKJ 8E; @EM<EKFI@<J ?8M< 9<<E K?< Bs
@E:FIGFI8K<; @E K?< @E=FID8K@FE JPJK<D .F;8P @E GI@QE:@GC< 8CC :FDGS8EP GIF:<JJ<J :8E 9< :FEK@ELFLJCP |
<C<:KIFE@: JPIK<DJ 8E; ;<J:1@9<; K?IFL>? B<P c>LI<J D<KI@:J K?8K :8E K?<E 9< LJ<; KF @DGIFM< K?FJ< GIF:<JJ<J

“FLEK@E> JPJK<DJ 8CJF GIF;L:< @EK<IESC @E=FIDS8K@FE KF 9< LJ<; @E D8IB<K@E> GCS8EE@E> !@ES8E:@8C ¢
>@M<J 8E FM<IM@<N F= K?< cE8E:@8C J@KLSK@FE N?@C< D8E8><D<EK 8::FLEK@E> @J ;<J@>E<; KF ?<CG DS8E
< @JO@FEJ

*IFcK89@C@KP @E=FIDBK@FE J?FLC; 8CN8PJ 9< <DG?8J@Q<; @E @E=FIDSBK@FE JPJK<DJ J@E:< @K @J :<EKI8C
<:@J@FE D8B@E> hE=FIDSK@FE JPJK<DJ DLJK 9< GC8EE<; JF K?8K GIFcK89@C@KP F= GIF;L:KJ :LJKFD<IJ 8E; D
81<8J :8E 9< =FCCFN<; 8J N<CC 8J K?< :FJKJ F= D8IB<K@E> JKIL:KLI<J 8E; =LE:K@FEJ <JG<:@8CCP CF>@JK@:J

1?C7A7TB7=< /<2 $@=13AA7<5 =4 FB3@</: /B/

‘HL@I@E> @E=FIDSK@FE @E 8 :FDGS8EP :8E 9< @II<>LC8I FI I<>LC8I LEJPJK<D8K@: FI JPIK<D8K@: .PG@:8CCP (
NFF; @E;LJKIP :FDGBE@<J @E=FIDSBK@FE 8:HL@J@K@FE @J @II<>LC8I 8E; LEJPJK<D8K@: J :FDG8E@<J >IF
@E=FIDSK@FE =LE:K@FEJ :C<8ICP 9<:FD< DFI< JFG?@JK@:8K<; .?< @EK<EJ@KP 8E; KPG< F= <OK<IE8C ;8K8 8:HL@
M8IP :FEJ@;<I89CP

hE=FIDBK@FE D8P 9< :FCC<:K<; 8J 8 G8IK K@D< AF9 @E :FEALE:K@FE N@K? <M<IP;8P FG<ISBK@FEJ -8C<J G
I<GFIK K?<@! :LIKFD<I M@J@KJ D8IB<K@E> D8E8><IJ =FCCFN KI8;< D8>8Q@E<J @EK<ID<;@8I@<J J<E; D8
I<GFIKJ 8E; D8IB<K@E> I1<J<8I:? GIFA<:KJ 8I< :FE;L:K<; G<I@F;@:8CCP

.?<I< D8P 9< =LCC K@D< @E=FID8K@FE Fe:<|J D8IB<K@E> 1<J<8I:?<|J FI D8IB<K@E> @EK<CC@><E:< J<IM(C
;<G8IKD<EKJ

hE=FIDS8K@FE E<<;J D8P 9< G8IKCP FI KFKBCCP FLKJFLI:<; hE=FID8K@FE =FI <M<IP;8P FG<I8K@FEJ FI
D8IB<K@E> GCB8EE@E> @J GLI:?8J<; =IFD @E=FIDS8K@FE 8><E:@<J FI I<J<8I:? 8E; :FEJLCK@E> cIDJ

Q<4=@;/B7=< 7:3A

FCC<:K@E> 8ES8CPQ@E> 8E; JKFI@E> @E=FIDS8K@FE ;<D8E;J M<IP JG<:@c: JB@CCJ BEFNC<;>< 8E; JPJK<DJ )LK
D8P J<<D 8 E8KLI8C :?F@:< KF 8:HL@I< K?<J< E<:<JJ@K@<J #FN<M<| @E=FIDS8K@FE @J 8 JKI8K<>@: I<JFLI:< K"
:FDG8EP J?FLC; :FEKIFC IFI <O8DGC< @E=FID8K@FE :8E 9< 8 JL::<JJ =8:KFI 8E; 8 JFLI:< F= :FDG<K@K@M< 8;MBEK8>:
FECP @= K?< :FDG8EP C<8IEJ <g<:K@M< @E=FIDSK@FE DS8E8><D<EK



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

20>;. &1. L-.* 8/ L7/8;6*=287 %B<=.6<

hE 8EP :8J< @E=FIDS8K@FE D8E8><D<EK ?8J GIFM<; KF 9< 8 GIF9C<D8K@: @JJL< h= @E=FIDSK@FE 8:HL@QJ@K@FE
8E; LEJPJK<D8K@: @K D8P 9< K?8K @E=FIDSK@FE cC<J 8I< KFK8CCP CFJK '8IB<K I<J<8I:? I<GFIKJ D8P 9< LELJ<;
J@DGCP >8K?<I@E> ;LJK FE K?< J?<C= F= 8 D8E8><I| h==LCC K@D< @E=FIDS8K@FE Fe:<IJ 8E; FI J<G8I8K< ;<G8IKD<E
I<IGFEJ@9C< =F| @E=FIDBK@FE cC<J @K D8P ?8GG<E K?8K K?< @E=FIDSBK@FE @J EFK LJ<; 9P K?FJ< =FI N?FD @!
D8IB<K@E> ;@I<:KFIJ D8E8><IJ 8E; J8C<JG<FGC<

?2< 9@>><JK :?8CC<E>< N@K? @E=FIDS8K@FE cC<J @J KF 8JJLI< K?8K K?< JKIL:KLI< :FEK<EK 8E; LJ<I @EK<I-
8GGIFGI@8K< 8E; 8KKI8:K@M< .?< @E=FIDS8K@FE J?FLC; 9< @E 8 =FID KF ?<CG N@K? <M<IP;8P ;<:@J@FE D8B@E>
FI GCBEE@E> GIF:<JJ<J .?< K<?E@:8C GFJI@9@C@K@<J KF :FEJKIL:K @E=FIDSBK@FE cC<J ;8K898J<J 8I< E<8ICP
.?< FE< I<IGFEJ@9C< =FI @E=FID8K@FE cC<J DLJK =LCCP LE;<IJK8E; K?< @;<8 F= D8IB<K@E> D8IB<K@E> GCS8EE
@E=FIDSK@FE @E FI;<I KF :FEJKIL:K 8GGIFGI@8K< 8E; 8KKI8:K@M< JPIK<DJ

)A3 =4 Q<B3@</: /<2 FB3@</: Q<4=@;/B7=<

JD<EK@FEZ<; <8IC@<I @E=FID8K@FE J?FLC; 9< @E 8E 8GGIFGI@8K< 8E; 8KKI8:K@M< =FID KF 9< LJ<; @E <M<IP;8P ;<
DB8B@E> .?7@J D<8EJ K?8K K?< @E=FIDS8K@FE DLJK 9< :FDG@C<; @EKF 8 =FID K?8K @J <8JP =FI D8E8><IJ KF LJ< N
@K :FD<J K?IFL>? 8 ;<:@J@FE JLGGFIK JPJK<D FI <M<E 8 J@DGC«< I<J<8I:? I<GFIK 8IC@<I K?@J JFIK F= @E=FIC
N8J 8M8@CB89C< FECP @E K?< D8E8><I]J Fe:< <@K?<| @E G8G<I =FID FI ;@I<:KCP =IFD 8 ;<JBKFG :FDGLK<I .F;
@E=FIDSK@FE :8E 9< I<DFK<CP 8::<JJ<; KF 8JJ@JK ;<:@J@FE D8B@E> @E K?< c<C; J !@>LI< J?FNJ D8IB<K(
GCB8EJ 8l< @DGC<D<EKK<; 8E; =<<;98:B @E=FIDS8K@FE @J I<KLIE<; KF K?< :FDG8EP]J @E=FIDSK@FE JPJK<D hE

:8J<J 8 DBE8><I N@CC ?8M< 8 ~,8J?9F8lI;_ FE ?<| :FDGLK<I K?8K ;@JGC8PJ B<P D<KI@:J =FI ?<I 8I<8 F= I<IGFEJ@9@C



#*, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

.?< ;8J?79F8l; N@CC 9< KB@CFI<; KF ?<l JG<:@c:8K@FEJ JF K?8K J?< ?8J GI<:@J<CP K?< @E=FID8K@FE J?< N8EKJ
cE><IK@GJ

&3:/B7=<A67> 03BE33< /@93B7<5 'B@/B3573A /<2 $:/<<7<5 /<2 Q<4=@;/B7=<"'GAB3;A

'MBE.<; <:@J@FE D8B@E> ;<D8E;J JFG?@JK@:8K<; @E=FIDSK@FE -G<:@c:8CCP JG<:@8C 8E; :LJKFD D8;< GIF;L
JKIBK<>@<J I<HL@I< DFI< 8;M8E:<; GCS8EE@E> 8E; @E=FIDSK@FE JPJK<DJ K?8E :FDDF;@KP GIF;L:K JKI8K<>
.F@MFE<E 8E8CPQ<; K?@J I<C8K@FEJ?@G <DG@I@:8CCP 8E; 98J<; FE 8 9IF8; C@K<I8KLI< IKM@<N ;I<N K?< ?PGFK"
@E'@>LI< DG@I@:8C ;8K8 =IFD K?<!@EE@J? =FI<JK @E;LJIKIP JLGGFIKJ K?<J< ?PGFK?<J<J .?< DFI< J<C<:K@M
D8IB<K@E> JKIBK<>P K?< >|<8K<| K?< <DG?8J@J FE 8GGC@:8K@FEJ N?@:? JLGGFIK @E=FIDSBK@FE J<IM@:<J 8E;
KPG< F= J<IM@:<J @E K?< D8IB<K@E> @E=FID8K@FE JPJK<D JKI8K<>P

20>;. B98=1.<.< 8/ 877.,=287< .=@..7 %=;*=.0B *7- L7/8;6*=287 %B<=.6<

' % .h(" # (( &-

=<13>B /<2 "/BC@3 =4 /@93B7<5 6/<<3:

hE DFJK :8J<J 8 =FI<JK :FDGS8EP ;F<J EFK J<CC @KJ GIF;L:KJ ;@I<:KCP KF K?< :FEJLD<I *IF;L:KJ 8I< KI8EJ=<II<; 8] 8
I<JLCK F= K?< :FFG<I8BK@FE F= M8I@FLJ :FDGB8E@<J 8E; FI>BE@Q8K@FEJ .?< D8IB<K@E> :?8EE<C :8E 9< M@<N<; 8
9<KN<<E K?< GIF;L:<l 8E; K?< :FEJLD<I 1< ;<cE< ;/@93B7<5 16/<<3: 8J8CC K?< FI>BE@Q8K@FEJ =LE:K@FEJ 8E;
dFNJ K?8K 8I< E<<;<; KF ><K K?< GIF;L:K Fl J<IM@:< =IFD GIF;L:<| KF :LJKFD<I| -FD<K@D<J K?< K<ID D8IB<K@E>
:?8EE<C @J :FE=LJ<; N@K? K6k <3: =4 >6GA71/: 27TAB@70CB7=<FI;@E> KF FLI ;<cE@QK@FE G?PJ@:8C ;@JKI@ILK@F
@J 8 G8IK F= K?< D8IB<K@E> =LE:K@FEJ @E 8 D8IB<K@E> :?8EE<C 9LK K?<I< 8l< 8CJF D8EP FK?3bAt<B3K@FEJ
>6GA71/: 27TAB@70CB7TEEK8@EJ 8CC K?FJ< FI>8E@Q8K@FEJ 8E; =LE:K@FEJ K?8K =8:@C@K8K< K?< G?PJ@:8C dFN
:?8EE<C :FEKB@E@E> 9LP@E> 8E; J<CC@E> FI>8E@Q8K@FEJ FI K?FJ< FI>8E@Q8K@FEJ =8:@C@K8K@E> 9L



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

:8E 9< :8CC<; 81=<B/1B 16/<<3: 'S8IB<K@E> :FDDLE@:8K@FE 8E; :FCC<:K@E> D8IB<K @E=FIDS8K@FE 8l< <O8DGC<]
D8IB<K@E> =LE:K@FEJ =8: @C@K8K@E> 9LP@E> 8E; J<CC@E> -F 8 :FDG8EP]J 8;M<IK@J@E> 8E; D8IB<K I<J<8I:? 8>
G8IK F= @KJ DSIB<K@E> :?8EE<C

IIFD 8 GIF,L.K@FE GF@EK F= M@<N K?< D8IB<K@E> :?8EE<C D@>?K 9< J<<E 8J 8 9Lg<| 9<KN<<E K?< GIF;L:K@FE |
8E; K?< <EM@IFED<EK hK J?FLC; :LJ?@FE K?< J?F:BJ 8E; ;@J:FEK@EL@K@<J :FD@E> =IFD K?< D8IB<K .?@J @J <J
@DGFIK8EK @E :8G@K8C @EK<EJ@M< GIF:<JJ @E;LIKI@<J C@B< K?< G8G<I| @E;LJKIP J@E:< K?<I< DLJK 9< 8 :Fl
F= 18N D8K<I@8CJ KF K?< GIF,L:K@FE :FI< F= K?< :FDGS8EP 8E; :FEK@ELFLJ dFN F= GIF;L:KJ =IFD K?< GIF;L.K@FE
:FI< KF K?< D8IB<KJ hK @J K?< I<IGFEJ@9@C@KP F= D8IB<K@E> 8E; K?< D8IB<K@E> :?8EE<C KF 8JJLI< K?@J :FEK(E
hE JFD< :8J<J K?< JG<:LCBK@M< 9<?8M@FI| F= K?< D8IB<K@E> :?8EE<C @EK<ID<;@8I@<J JKI<E>K?<E K?< dL:KL¢
;<D8E; .?@J ?8GG<EJ DFJK =I<HL<EKCP N@K? :FDDF;@KP GIF;L:KJ C@B< JBNE K@D9<I 8E; GLCG N7?<I< K?< D8IB<K(
:?8EE<C :8E NFIB 8>8@EJK @KJ FI@>@ES8C GLIGFJ< 8E; GI@E:@GC<J

<:8LJ< FEE<K@E> K?< GIF;L:<l 8E; K?< :LJKFD<I :8E 9< J<<E =IFD D8EP ;@g<I<EK G<lJG<:K@M<J N?@:?
<DG?8J@Q< ;@9<I<EK @JIL<J @K @J NFIK? I<KM@<N@E> K?< =FCCFN@E> ;<cE@K@FEJ

J/@93B7<5 6/<<3: [ :I<8K<J 8 I<CBK@FEJ?@G 9<KN<<E K?< GIF;L:<I 8E; :LJKFD<I hE:CL;<; @E K?8K I<C8K@FEJ?@
8l< 8CC K?< D<8JLI<J E<<;<; KF DFM< GIF;L:KJ 8E; FI J<IM@:<J =IFD GIF;L:<I KF :LJKFD<I| .?< I<C8K@FEJ?@G :8E
9<;@I<:K FI K?IFL>? @EK<ID<;@8I@<J D<I:?8EKJ 8><EKJ FI=8:@C@K8KFIJ .?<D8IB<K@E>:?8EE<C :FE:<GK <DG?8J
D8E8>@E> K?< I<CBK@FEJ?@GJ 9<KN<<E D8IB<K@E> :?8EE<C D<D9<IJ KF <O<:LK< K?< D8IB<K@E> D<8JLI<J KF K7
JBK@J=8:K@FE F= K?< :LJKFD<I

6/<<3: =4 $6GA71/: TAB@70CB7=4 <E89C<J K?< KIBEJGFIK8K@FE F= GIF;L:KJ =IFD D@CC KF :LJKFD<I hK :FEK8@EJ K
FI>SBE@Q8K@FEJ N?@:? =8:@C@K8K< K?< G?PJ@:8C DFM<D<EK F= GIF;L:KJ .?< 98J@: :FDGFE<EKJ F= G?PJ@:8C ;|
8I< FI;<I GIF:<JJ@E> @EM<EKFIP :FEKIFC D8K<I@8C ?8E;C@E> KISEJGFIKSK@FE 8E; N8I<?FLI@E> *?PJ@:8C ;@JK
<DG?8J@0Q<J JBK@J=P@E> :LIKFD<IJ N@K? K?< |@>?K GIF;L:K @E K?< |@>?K GC8:< 8K K?< |@>?K K@D< 8K 8 D@E
K?<;<J@I<; I<KIM@:< C<M<C

'C>>:G 6/7< [.?<JLGGCP :?8@E 9<>@EJ <8IC@<I K?8E K?< D8IB<K@E> :?8EE<C 8E; @E:CL;<J I8N D8K<I@8C JLGGC
DB8EL=8:KLI@E> -LGGCP :?8@E DS8E8><D<EK -' :8E 9< ;<cE<; 8J DS8E8><D<EK F= LGJKI<8D 8E; ;FNEJKI<8D

dFNJ F= GIF;L:KJ 8E; @E=FIDSK@FE 9<KN<<E I8N D8K<I@8C JLGGC@<IJ 8E; :LIKFD<IJ KF ;<C@M<I JLG<I@FI :LIKFI
M8CL< 8K C<JJ :FJK KF K?< JLGGCP :?8@E 8J 8 N?ROGG?8J@Q<J FGK@D@Q<; GIF;L:K dFNJ 8E; 89LE;8EK 8E;
KIBEJGS8I<EK @E=FIDSK@FE dFNJ

*:C3 6/7< [ JLGGCP :?8@E :8E 9< @EK<IGI<K<; 8] 8 M8CL< :?8@E :I<8K@E> M8CL< =FI K?< :LJIKFD<| 8CC K?< N8P =
K?< JFLI:< F= K?< I8N D8K<I@8C KF K?< cE8C <E; LI< F= K?< GIF;L:K .F >8@E :FDG<K@K@M< 8;M8EK8>< FM<I| @KJ
8 cID DLJK GIFDFK< M8CL< KF @KJ :LIJKFD<IJ K?IFL>? G<I=FID@E> 8:K@M@K@<J DFI< <g<:K@M<CP K?8E @KJ :FDG:
9P G<I=FID@E> 8:K@M@K@<J @E 8 LE@HL< N8P K?8K :1<8K<J JLG<I@FI| A<PMBRIBELXB@E <DG?8J@Q<J FGK@D8C
Fl ;@0<I<EK@8K<; 8::LDLC8K@FE F=:LJKFD<| M8CL<

7TAB@70CB7=< 'GABJ; 8:? D8IB<K ?8J @KJ FNE JKIL:KLI< F= D8IB<K@E> :?8EE<C @EK<ID<;@8l@<J .?@J JKIL:KLI<
GIFM@;<J GFJJ@9@C@K@<J 8E; C@D@KBK@FEJ KF K?< D8IB<K<| @E 8IIBE>@E> D8IB<K@E> 8E; :?FFJ@E> D8IB<K
K?8K G8IK@:LC8I D8IB<K 1< :8CC K?< JKIL:KLI< K?<"@JKI@ILK@FE JPJK<D F= K?< D8IB<K _

<:8LJ< 8 D8IB<K@E> :?8EE<C @J 8 >IFLG F= @E;<G<E;<EK FI>8E@Q8K@FEJ K?8K NFIB KF><K?<| KF D8B< 8 GIF;
FI JI<IM@:< 8MB@CB89C< KF 8 :LIJKFD<I @K :8E 9< J<<E 8J 8 E<KNFIB :I<8K@E> M8CL< =FI K?< :LIJKFD<| .?<I< &
K?I<< 98J@: B@E;J F= FI>8E@Q8K@FEJ N@K?@E K?< :?8EE<C !@IJK 8I< @EK<ID<;@8l@<J K?8K 9LP 8E; J<C(
K8B< K@KC< .?<3@16/<BA :8E 9< FI>8E@Q8K@FEJ JL:? 8] N?FC<J8C<IJ JKF:B@E> ;@JKI@ILKFIJ 8E; I<K8@C
><EKJ ;F EFK K8B< K@KC< F= K?< GIF;L:K 9LK E<>FK@8K< 8 ;<8C 9<KN<<E K?< 9LP<I 8E; K?< J<CC<I 8E; F=K<E C



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

KISEJGFIKBK@FE 8IIBE><D<EKJ cE8C J<K F= FI>8E@Q8K@FEJ GIFM@;<J J<IM@:<J K?8K =8:@C@K8K< K?< 8:K(
D8IB<K@E> :?8EE<C 8E; 8I< :8CC4/17:7B/B=@A '8:@C@K8KFIJ :FEJ@JK F= :FDGBE@<J @EMFCM<; @E KI8EJGFIK
JKFI8>< 8E; N8I<?FLI@E> 8;M<IK@J@E> cE8SE:< @EJLISE:< 8E; D8IB<K@E> 1<J<8I:?

#0831B7D3A /<2 C<1B7=<A =4 !/@93B7<5 6/<<3:A

)9A<:K@M<J =F| 8 :FDG8EP]J D8IB<K@E> :?8EE<C 8I< ;@:K8K<; 9P GIF;L:K :LJKFD<| D8IB<K 8I<8 8E; :FlI<
:FDG<K<E:P JKI8K<>@<J !FI <O8DGC< K?< D8IB<K@E> :?8EE<C DLJK DFM< K?< GIF;L:K ;<cE<; @E K?< GIF;L:K
JKI8K<>P KF K?< :LJKFD<IJ 8E; D8IB<KJ ;<cE<; @E K?< :LJKFD<I 8E; D8IB<K 8I<8 JKI8K<>@<J 8E; 9< JLGGFIK<; 9P
K?< :FDGB8EP]J :FI< :FDG<K<E:@<J

?2< F9A<K@M<J F= D8IB<K@E> :?8EE<CJ :8E 8CJF 9< ;<cE<; DFI< GI<:@J<CP [ @= =FI <O8DGC< :LIJKFD<IJ <DG?8J@
I<C@89@C@KP F= ;<C@M<IP K?< :FDG8EP J?FLC; 8CJF <DG?8J@Q< K?@J 8JG<K @E @KJ FIA<K@M<J h=
<DG?8J@Q@E> JG<:@8C FI :LJKFD D8;< GIF;L:KJ K?< D8IB<K@E> :?8EE<C DLJK 9< 89C< KF :8lIP @E=FIDSK@FE
:I<8K< :CFJ<I :FEK8:KJ N@K? :LIKFD<IJ

ELD9<I F= ;@g<I<EK dFNJ F::LI @E 8 GIFG<ICP =LE:K@FE@E> D8IB<K@E> :?8EE<C
$@=2C1B N=H G?PJ@:8C dFN =IFD GIF;L:<I KF :LIKFD<I
"35=B7/B7=< N=E [ ;<8C D8B@E> 8DFE> D<D9<IJ F= K?< :?8EE<C
#E<3@A67> N=E[ DFM<D<EK F= GIF;L:K K@KC< 8DFE> K?< :?8EE<C D<D9<IJ
Q<4=@;/B7=< N=E[ 9FK? LG 8E; ;FNE K?< :?8@E
$@=;=B7=<N=E [ §;M<IK@QIJ@E> <K: LJ<; KF :FDDLE@:8K< N@K? :LIJKFD<IJ

'<|:?8EKJ 8><EKJ 8E; =8:@C@K8KFIJ G<I=FID 8 M8I@<KP F==LE:K@FEJ KF 8JJ@JK @E ;<C@M<I@E> 8 GIF;L:K KF K?:

:FDGS8EP :8E FNE FI :FEKIFC D8AFI :FDGFE<EKJ F= K?< D8IB<K@E> :?8EE<C &8I><| :FDGBE@<J @E K?< (FIK?
D<I@:8E =FI<JK @E;LJKIP :FDDFECP ;<M<CFG<; K?<@I| FNE ;@JKI@ILK@FE 9LI@E<JJ<J @E <8IC@<I K@D<J 9LK L
<O@K<; K?@J 9LI@E<JJ 8I<8 IFI <O8DGC< "<FI>@8 *8:@c: N8J 8 D8AFI ;@JKI@ILKFI F= 9L@C;@E> GIF;L:KJ @E |
9LK :?FJ< KF J<CC K?8K 9LIJ@E<JJ EFN FG<I8K<J 8] CL<&@EO "CF98C G8G<I :FDGBE@<J K<E; KF FG<I8K< K?<(@
D8IB<K@E> :?8EE<CJ 8K C<8JK =FI K?<@I C8I><JK :LIKFD<IJ #FN<M<| JD8CC<I :FDGB8E@<J 8I< DFI< I<C@8EK FE F
FI>8E@Q8K@FEJ KF =FID K?< D8IB<K@E> :?8EE<C .?@J @J 8CJF KIL< F= C8I><| :FDGS8E@<J @= K?<P 8I<J<IM@E> 8
F=JD8CC :LIJKFD<IJ FI cE8C :FEJLD<IJ cES8C :FEJLD<I LIL8CCP NBEKJ KF

LP JD8CC HLBEK@K@<J 8K 8 K@D<
LP =IFD 8 :CFJ< 9P CF:8K@FE
-<< K?< GIF;L:K 9<=FI< GLI:?8J@E>
© LP FK?<I GIF;L:KJ 8K K?< J8D< CF:8K@FE
8J@CP 8::<JJ I<KIM@:< ;<J@>E<; KF ?@J ?<I| E<<;J
<:8LJ< :FEJLD<I GI<=<I<E:<J 8I< JF JG<:@c: =<N :FDG8E@<J ?8M< K?< I<JFLI:<J E<:<JJ8IP KF GIFM@;< 8CC K?<
=LE:K@FEJ F= 8 =LCC D8IB<K@E> :?8EE<C M<E @= 8 :FDG8EP ?78J K?< I<JFLI:<J KF ?8M< @KJ FNE :8GK@M< D€

:?8EE<C @K D8P EFK 9< @E @KJ 9<JK @EK<I<JK KF ;F JF hEJK<8; @K D8P 9< DFI< GIF;,L:K@M< =FI K?< :FDG
:FE:<EKI8K< FE @KJ :FI< FG<ISK@FEJ

hEK<ID<;@8l@<J @QE K?< D8IB<K@E> :?8EE<C GIFM@;< J<IM@:<J K?8K 9<E<cK 9FK? K?< GIF;L:<| 8E; K?< :LIJKFD<|



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

<JI<E:< K?<P J?FIK<E K?< ;@JKB8E:< 9<KN<<E K?< GIF;L:<I 8E; K?< :FEJLD<I @E K<IDJ F= K@D< :LCKLI< <K: 8E;
K?<P DFM< @E=FIDS8K@FE @E 9FK? ;@I<:K@FEJ <CFN @J 8 JLDD8IP F=JFD< F= K?< B<P =LE:K@FEJ F= @EK<ID<;@

&3:/B7=<A67> ;/7<B3</<13 E7B6 M</: 1=<AC;3@ [1@K? 8 GIF;L:K K?8K @J :FEJLD<; 9P D8EP G<FGC< @K @J;@e:LCK
KF DS@EKB8@E JF D8EP I<CBK@FEJ?@GJ J K?<:LJKFD<I 98J< @E JFD< J<:KFIJ DFM<J @E:I<8J@E>CP KFNS8I;J <E; L
K?< ELD9<I F=:FEK8:KJ @E:I<8J<J IBG@;CP E @EK<ID<;@8IP :8E K8B< :8l< F=K?@J )E K?< FK?<| ?8E; @= 8 :FDG8EP
KFK8C :LJKFD<I 98J< @J =<N @E ELD9<|I @K D8P D8B< J<EJ< KF ?8M< @E ?FLJ< J8C<J 8E; ;@JKI@ILK@FE

[<2:7<5 23B/7T:A =4 >@713 /<2 23:7D3@G E7B6 M</: 1=<AC;3@] M<IP K@D< JFD<FE< FI;<lJ 8 GIF;L:K 8
KISBEJ8:K@FE :FIK @J @E:LII<; )E:<8>8@E @= K?<I<8I<D8EP :LIKFD<IJ GC8:@E> FIl;<lJ @K D8P 9< 8;M8EK8><FLJ KF
8E @EK<ID<;@8IP ?8E;C< DL:? F= K?< Fl;<| KBB@E> !FI JBNE K@D9<| K?< 8M<I8>< @DGFIK<I D8P 9LP D

G<Il J?@GD<EK N?<I<8J K?< 8M<I8>< @E;LIKI@8C <E; LJ<| D8P E<<; FECP DI@E> 8E @EK<ID<;@8IP 8CCFNJ
K?< :FDG8EP KF GIF:<JJ 8 =<N C8I>< FI;<IJ =IFD K?< @EK<ID<;@8IP 18K?<| K?8E ELD<IFLJ JD8CC FI;<IJ =IFD cE8C
LIKFD<IJ <g<:K@M<CP I<;L:@E> KFK8C KI8EJ8:K@FE :FJKJ

$@=D723 1@327B 1=::31B78x:FLEKJ G8P89C< :8E 9< 8 J@>E@c:8EK GIF9C<D =FI K?< JD8CC 9LJ@E<JJ 8J K?< ;<C8|
@E G8PD<EK @EK<IILGKJ :8J? dFN EFK?<l J@>E@c:8EK GIF9C<D @J 98; ;<9K [ K?FJ< :FDGBE@<J K?8K 9LP 8 GIF;l
9LK :?FFJ< KF E<M<| G8P &<KK@E> 8E @EK<ID<;@8IP ?8E;C< :I<;@K 8E; :FCC<:K@FE <g<:K@M<CP CFN<IJ I@JBJ hl
:?8E><J @E K?< >CF98C cE8E:@8C JPJK<D 8J 8 I<JLCK F= K?< "I<8K ,<:<JIJ@FE ?8J @E:I<8J]<; K?< ;@e:LCKP =FI JI
:FDGBE@<J KF FOK8@E ;<9K cEBE:@E> FI 8 C@E< F=:I<;@K

$@=D723 7<D3<B=@G AB=@/&B:< :FEJKIS@EKJ @EM<EKFIP ?FC;@E> :FJKJ ;<D8E;J =FI ALJK @E K@D< ;<C@M<IP
;<D8E; =FI C8I>< FI;<IJ 8CC D8P 9< >FF; I<8JFEJ KF C<K 8E @EK<ID<;@8IP K8B< :8I< F= @EM<EKFIP 8E; JKFI8>< .F

K?< <OK<EK K?8K K?< @EK<ID<;@8IP :8E GIFM@;< K?<J< J<IM@:<J DFI< <e:@<EKCP K?< GIF;L:@E> :FDG8EP]J :FJK
;<:C@E< 8E; KFK8C GIF;L:K LK@C@KP D8P @E:I<8J<

.?< =LE:K@FEJ F= D8IB<K@E> :?8EE<C @EK<ID<;@8I@<J :8E 9< ;<I@M<; 9P 8ES8CPQ@E> K?< 98J@: K8JB F= D8IB<k
:8E 9<:C8JJ@c<; 8::FI;@E> KF K?< =LE:K@FEJ D<EK@FE<; @E K?< hEK<>I8K<; 'F;<C F="'8IB<K@E> *CS8EE@E>

*<|JFE8C :FEK8:KJ

'B@EKB8@E G<IJFE8C :FEK8:KJ N@K? @E;LIKI@8C <E; LI<IJ
'‘B@EK8@E G<IJFESC :FEK8:KJ N@K? FK?<| @EK<ID<;@8l1@<J

'8IB<K@E> :FDDLE@:8K@FE

@I<:K 8;M<IK@J@E> KF K?< <E; LJ<I

*IF;L:< E<NJG8G<I D8>8Q@E< 8;M<IK@J<D<EKJ

*|F;L:< 9IF:?LI<J 8E; J@D@CS8I D8K<I@8C

FE;L:K GIF;L:K ;<DFEJKISBK@FEJ FI G8IK@:@G8K< @E KI8;< J?FNJ
8IIP FLK GL9C@: I<C8K@FEJ NFIB

'8IB<K @E=FID8K@FE

FCC<:K 8E; KI8EJ=<I D8IB<K @E=FID8K@FE
8lIP FLK D8IB<K@E> I1<J<8I:? =FI D8IB<K@E> GCS8EE@E>

ILE:K@FES8C :FDDLE@:8K@FE 8E; J<IM@:< IFLK@E<J F= D8IB<K@E> J<CC@E>



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

<8C N@K? 8CC J8C<J :FEK8:KJ

<8C N@K? :FEKI8:KJ 8E; 8>I<<D<EKJ

IBEJ=<I K@KC<

<IM@:< K?< GIF;L:K 8E; GIFM@:< FK?<I J<IM@:<J <> DS8@EKS@E@E> :@JGC8PJ
*IFM@;< :LIKFD<I J<IM@:<

*|F;L:K GCBEE@E>

*IFM@;< D8IB<K 8E; :LIKFD<| @E=FID8K@FE =F| GIF;L:K GC8EE@E> GIF;L:K ;<M<CFGD<EK
FEKI@9LK< G8IK@:@G8K< @E E<N GIF;L:K ;<M<CFGD<EK K<8DJ

*@:@E>
*IFM@;< D8IB<K 8E; :LJKFD<| @E=FIDSK@FE =FI GI@:@E>
*?PJ@:8C ;@IKI@ILK@FE

[I8E>< KIBEJGFIKSK@FE
18I<?FLI@E>
*IFM@;< 9LCB 9I<8B@E> J<IM@:<

'B@CIBC@3 =4 !/@93B7<5 6/<<3:A

'B@C1BC@/: :B3@</B7D3A

.?2< 'FE:<GK F= K?< D8IB<K@E> :?8EE<C JKIL:KLI< I<=<1J KF ;@g<I<EK @EK<ID<;@8IP :?8@EJ =LE:K@QFE@E> (
D8IB<K@E> :?8EE<C hE K?<FIP 8CDFJK 8EP :FDI@ESK@FE F= @EK<ID<;@8l@<J @J GFJJ@9C< ?FN<M<I| =FI 8EP FE
J<!KFI K?<l< N@CC 9< FECP 8 =<N :FD9@EBK@FEJ K?8K 8::FLEK =FI K?< DBAFI@KP F= GIF;L:K dFN !FI <O8DGCx<
GIF;L:<I D@>7?K LJ< 8E @E :FLEKIP ;FD<JK@: 8><EK @E FI;<I KF <OGFIK GIF;L:KJ KF 8EFK?<I| :FLEKIP .?8K 8><EK
D@>7K 8lI8E>< =FI K?< GIF;L:K KF 9< JFC; KF 8E @DGFIK<I @E K?< FK?<| :FLEKIP K?8K @E KLIE J<CCJ K?< GIF;L:
8E @E;LIKI@8C <E; LJ<I 8E; cES8CCP K?< GIF;L:K 8ll@M<J 8K K?< cE8C :FEJLD<I !@>LI<x GIFM@;<J <O8DGC<J F
D8IB<K@E> :?8EE<C JKIL:KLI< 8CK<IEBK@M<J

J@>E@Cc:8EK :?8E>< FM<| K@D< @E D8IB<K@E> :?8EE<CJ ?8J 9<<E ;@J@EK<ID<;@8K@FE hE FK?<I NFI;J @EK<IC
8l< 9<@E> <C@D@ESK<; =IFD K?< :?8EE<CJ @E =8MFI F= DFI< ;:@I<:K ;@JKI@ILK@FE hE K?< J JD8CC JSND@CCJ |
LK@C@Q<; 8 :?8EE<C K?8K @E:CL:<; <OGFIK 8E; @DGFIK 8><EKJ 8E @DGFIK<I 8E; 8 :@JKI@ILKFI #FN<M<I 9P Kk
K?@J ?78; :?8E><; J@>E@C:8EKCP N@K? C8I><| :FDGSE@<J LI@E> 8 DFI< M<IK@:8C JKIL:KLI< N@K? DFI< JK<GJ LE:
@DD<;@8K< :FEKIFC '@>LI<

Q<B3@;327/@73A 7< B63 /@93B7<5 6/<<3:A

.?< IFC< F= @EK<ID<;@8I@<J :8E MS8IP ;<G<E;@E> FE D8IB<K 8I<8J 8E; K?< ?@JKFI@:8C ;<M<CFGD<EKJ F= KI8;<
D8IB<K@E> :?8EE<CJ @E 8 :FLEKIP Fl I<>@FE hE JFD< :FLEKI@<J 9@> @DGFIK<IJ 8I< ;FD@ESK@E> K?< DSAFI@KPF
KI8;< hE FK?<I :FLEKI@<J 8><EKJ ?8M< 8E @DGFIK8EK GFIJ@K@FE @E K?< D8IB<K@E> :?8EE<C .?< J8D< :FDGS8E
G<I=FID K?< AF9J F= J<M<I8C KI8: @ K@FESC @EK<ID<;@8I1@<J "<E<ISCCP @K :8E 9< J8@; K?8K K?<I< 8l< =<N<| @EK:-



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

KF;8P K?8E @E K?< G8JK .?@J @J G8IK@B8CCP 8 I<JLCK F= C8I><| :LJKFD<I FI GIF;L:<| :FDG8E@<J 8E; K?< GFN<| K?<P
KF K?< D8IB<KGC8:< #FN<M<| <HL8CCP @DGFIKBEK @J 8 E<N Gl<=<I<E:< 9P :LIJKFD<IJ <JG<:@8CCP @E;LIKI@8C <E
KF ;<8C ;@I<:KCP N@K? K?< GIF;L:<I I8K?<| K?8E 8E @EK<ID<;@8IP )=K<E K?<P N8EK KF ;<8C N@K? K?< G<IJFE @E K
K?8K :8E 8:KL8CCP D8B< ;<:@J@FEJ I18K?<| K?8E cCK<| K?< :FDDLE@:8K@FE K?IFL>? ;@g<I<EK C<M<CJ F= @EK<ID<;

20>;. L698;=*7= *;4.=270 1*77.5 5=.;7*=2?.<



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

20>;. A*695. 1*77.5< /86 * %,*7-27*?2*7 %*@6255 =8 =1. .;6*7 *;4.=

hK @J @DGFIK8EK KF EFK< K?8K E8D<J =FI @EK<ID<;@8I@<J ;@9<I =IFD FE< :FLEKIP KF 8EFK?<I [ 8E; <M<E JFD<k
N@K?@E :FLEKI@<J [ <M<E N?<E K?<P GIFM@;< DL:? K?< J8D< J<IM@:< 'FI <O8DGC< K?< /- <EJLJ LI<8L ;@M@;<.
N?FC<J8C<IJ @EKF K?I<< ;@g<I<EK :8K<>FI@<J

(6=A3 B6/B A3:: 5==2A =< B637@ =E</11=C<B[ N?FC<J8C< D<I:?8EKJ ;@JKI@ILKFIJ AF99<IJ ;IFG J?@GG<IJ @DGFIK
<OGFIK D<I:?8EKJ

(6=A3 B6/B A3:: 5==2A ;/<C4/1BC@32 0G B63 >/@3<B 1=;>/<G [ D8EL=8:KLI<IJ J8C<J 9I8E:?<J 8E; Fe:<J

(6=A3 B6/B /@@/<53 A/:3A /<2 >C@16/A3A 4=@ =B63@A 4=@ / 1=;;7TAAT=< =@ 4B><EKJ 9IFB<IJ :FDD@JJ@FE
D<I:?8EKJ @DGFIK <OGFIK 8><EKJ 8E; 9IFB<IJ 8L:K@FE :FDGS8E@<J 8E; DS8EL=8:KLI<IJ] 8><EKJ

1?7@C< K?@J B8K<>FI@QB8K@FE @J LJ<=LC @K ;F<J EFK =LCCP ;<J:I@9< K?< J@KLBK@FE @E K?< NFF; GIF;L:K.
<08DGC< @E K?< clJK :8BK<>FIP 89FM< K?< <EJLJ LI<8L JK8K<J K?8K >FF;J 8I< ><E<I8CCP JFC; N@K?FL
KISEJ=FIDSK@FE .?@J @J EFK 8CN8PJ K?< :8J< @E K?< NFF; GIF;L:KJ @E;LJKIP 8] @J J?FNE @E K?< ;@J:LJJ
N?FC<J8C<IJ 9<CFN hE =8:K FE< D8AFI :8K<>FIP F= N?FC<J8C<I|J @E K?< NFF; @E;LIKIP @J K?FJ< K?8K I< DSEL=8:]
8E; I<J<CC K?< GIF;L:K hE K?< =FCCFN@E> J<:K@FEJ N< >@M< 8E FM<IM@<N F= K?< DSAFI @EK<ID<;@81@<J @
@E;LJKIP D8IB<K@E> :?8EE<CJ 08DGC< GIFM@;<J <O8DGC<J F= <8:? F= K?< KPG<J F= @EK<ID<;@8l@<J FLI
9<CFN



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

F/;>:3 F/;>:3A =4 Q<B3@;327/@73A 7< B63 */:C3 6/7<

53<B K @/B3</C 3AA3:0/163@ ;0
"# @J 8E @EK<IESK@FESC KI8;@E> >IFLG CF:8K<; @E #8D9LI> "<ID8EP .?<:FDG8EP N8J =FLE;<; @E 8E; @J
@EMFCM<; N@K? KI8;@E> GLCG G8G<I| 8E; G8:B8>@E> GIF;L:KJ

''3A#013 K 'B=@/ <A= @/<13
-KFI8 EJF DS@EKB@EJ 8 J8C<J Fe:< @E &FIDFEK !I8E:< =FI @KJ NFF; FG<ISBK@FEJ

Q;>=@B3@*<>=@B Q<B3@</B7=</: Q<1

08EGFIK hEK<IEBK@FES8C ;F<J 9FK? @DGFIKJ 8E; <OGFIKJ M@8 @KJ ?<8; Fe:< @E FI@E> )I<>FE 8J N<CC 8J K?IFL
I<GI<J<EK8K@M<J @E $8G8E LIFG< -FLK? D<I@:8 8E; K?IFL>?FLK J@8

+6=:3A/:3@ K =@3AB 7BG (@/27<5 @=C>

IFI<JK @KP .18;@E> "IFLG && N8J <JK89C@J?<; @E  @E *FIKCS8E; )I<>FE 1@K? FG<IBK@E> ;@M@J@FEJ 8E;
KI8;<IJ K?<:FDGS8EP Fg<lJ 8 N@;< I8E>< F= CLD9<I 8E; G8E<C GIF;L:KJ 8] N<CC 8J FK?<| 9L@C; @E> D8K<I@8CJ

&3:=/2 3<B3@ K +3AB@/< '3@D713A 7;7B32

.?< 1<JKI8E >IFLG F=:FDGS8E@<J JG<:@8C@Q<J @E KIBEJCF8;@E> J<IM@:<J hKJ IFFKJ 8I< =IFD  N7?<E @K N8J =FlI
KF GIFM@;< |@K@J? FCLD9@S8E D@CCJ 8::<JJ KF K?< LIC@EKFE (FIK?<IE ,8@CIF8; EFN (-!

Q<2CAB@7/: <2)A3@ K==2

1FF; hE: @J 8 D8EL=8:KLI<I F= JLIG<E;<; NFF; :<@C@E>J !FID<; @E  K?<:FDGS8EP @J CF:8K<; @E -GI@E>c<C;
)I<>FE .?2<@] GIF;L:KJ LK@C@Q< 8 M8I@<KP F=JG<:@<J 8E; KPG@:8CCP 8I< LI<; @E ?@>7? <E; :FDD<I:@8C 8GGC@:¢

&3B/7: 'B=@3 KI<5MAG3@

%@E>cJ?<| @J 8 I<KB@C >IFLG K?8K @E:CL;<J DLCK@GC< JKFI< 9I8E;J 8E; <DGCFPJ E<8ICP G<FGC< 8:IFJJ
JKFI<J )E< %@E>cJ?<I 9I18E; + @J 8 h3 I<K8@C :?8@E J@D@CS8I KF .?7< #FD< <GFK @E K?< /- + @J K?< C8I><JK
h3 :?8@E @E K?< /% N@K? E<8ICP  JKFI<J

53<B

E 8><EK @J 8 ><E<I8C K<ID =FI @EK<ID<;@8l@<J K?8K ;F EFK K8B< K@KC< KF 8 GIF;L:K 9LK 18K?<| E<>FK@S3I
9<KN<<E 9LP<I 8E; J<CC<I .?< KNF DFJK :FDDFE 8><EKJ @E (FIK? D<I@:8 8I< 9IFB<IJ 8E; DS8EL=8:KLI<I]J
I<GI<I<EK8K@M<J IFB<IJ 8I< :FDDFE GC8P<lJ @E J@KLS8K@FEJ N?<I< C8I>< HLSEK@K@<J F= 9LCB >FF;J 8I<
?8E;C<; '8EL=8:KLI<I]J I<GI<I<EKBK@M<J 8I< C@B< J8C<IG<FGC< =FI ?@I< K?<P JL9IK@KLK< =FI 8 :FDG8EP]J J8C<J
'8EL=8:KLI<I]J I<GI<J<EKBK@M<J 8I< JK@CC @DGFIK8EK @E JFD< G8IKJ F= K?< 9L@C;@E> GIF;L:KJ D8IB<KGCS:
D<l@:8J

hE :FLEKI@<J K?8K 8l< DFI< @DGFIK 8E; <OGFIK FI@<EK<; <OGFIK 8E; @DGFIK 8><EKJ 8I< :FDDFE I8E>@E> @E .
=IFD M<IP C8I>< FI>8E@Q8K@FEJ KF FE< G<IJFE :FDGSE@<J .?< GFI@K@FE F= K?<J< 8><EKJ ?8J ><E<I8CCP N<8E
D8EP D8IB<K 8I<8J !FI <O8DGC< K?< LJ< F= 9FK? <OGFIK 8E; @DGFIK 8><EKJ 9P !|@EE@J? :FDGSE@<J ?8J ;<:I<8J<;
9<:8LJ< K?< ELD9<I F= JD8CC JBND@CCJ ?8J ;<:I<8J<; 8E; K?< 9@>><| :FDGSE@<J ?8M< :I<8K<; K?<@I| FNE J8C<J
Fe:<)J @E K?< D8@E :FLEKI@<J @E D@;;C< LIFG< hE 8;;@K@FE <M<E K?FJ< :FDGBE@<J N@K?FLK J8C<J Fe:<J
;<M<CFG<; K?< <OG<IK@J< KF ?8E;C< K?< J<IM@:<J KPG@:8CCP Fg<I<; 9P 8E 8><EK -D8CC<I| 8><EKJ N?F JG<:@:
JG<:@c: ><F>I18G?@: 8I<8J 8E; :C<8ICP @;<EK@c<; <E; LJ< D8IB<KJ ?8M< DFI< I<:<EKCP 9<<E =FID<; .F;8P C8I><


https://www.gratenau.com/
http://storaenso.com/
https://vanport-international.com/en/
https://www.fctg.com/
http://www.westran.com/
http://9wood.com/
https://www.kingfisher.com/

#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

‘FDGBE@<J KPG@:8CCP LJ< 8><EKJ =FI JD8CC<I D8IB<K 81<8J 8E; @E :FLEKI@<J K?8K 8I< EFK 8E @DGFIK8EK :FDGFI
KFK8C J8C<J

-D8CC :FDGB8E@<J JK@CC J<< 8><EKJ 8J 8 :FJK <g<:K@M< 8CK<IEBK@M< N?<E 8KK<DGK@E> KF :FM<I 8 N@;<I D8IB<

1@K? 8><EKJ K?< 8:KLBC 9LP J<CC 8>I<<D<EK @J D8;< 9<KN<<E K?< GIF;L:<I 8E; K?< :LJKFD<I !FI 8JJ@JK@E> @
CE;@E> K?< :LJKFD<I 8E; ?<CG@E> KF E<>FK@8K< K?< J8C< K?<8><EK><KJ 8 :FDD@JIJ@FE F=K?<M8CL<F=K?<
D@ELJ ;<C@M<IP :FIJKJ N?@:? @J G8@; 9P K?< J<CC<| .?<:FDD@JJ@FE @J ?@>?CP E<>FK@89C< 8E; M8I@<J ;<
8JG<:KJJL:?8J I@JB GB8P@E>89@C@KP F=K?<:LJKFD<I ;<C@M<IP D<K?F; 8E; MFCLD< -FD< 8><EKJ:?FFJ< KF J?FL
JFD< F= K?< |@JBJ 8E; D8P <M<E GIFM@;< cES8E:@E> =F| K?< :LJKFD<I| ><EKJ :8E ?8M< J<M<I8C :C@<EKJ FI D8P NFI
<O:CLI@M<CP =FI| FE< :FDGS8EP

;MBEK8><J F= <BC@E> N@K? 8E ><EK

#8M< 1<8;P D8;< :LIKFD<I I<C8K@FEJ?@GJ 8E; K?< 89@C@KP KF cE; E<N :LIJKFD<IJ

%EFNJ K?< D8IB<K 8I<8 :LCKLI< C8E>L8>< 9LJ@E<JJ EFIDJ 8E; K?< <E; LJ<I E<<;J G8IK@:LCS8ICP I<C8K@M-
KF 8E <OG8KI@8K< J8C<JG<IIJFE

8J@<I =FI| :LIKFD<I KF ;<8C N@K? ESK@M< 8><EK K?8E <OG8KI@8K< J8C<JIG<IIJFE
E <8JP 8E; :?7<8G N8P KF JK8IK <OGFIK@E> EF E<<; KF ;<8C N@K? G8G<INFIB E<:<JJ8IP =FI <OGFIK@E>
8E Fg<I ?<CG @E cESE:@E> 8IISE><D<EKJ 8E; G8PD<EK :FCC<:K@FE
)=K<E Fg<I G<IJFE8C J<IM@:<J FNE G<IJFE @E K?< D8IB<K
hJ :?<8G :FDGS8I<; KF ?@I@E> 8 J8C<JG<IJFE <JG<:@8CCP =F| JD8CC MFCLD< D8IB<K 8I<8J
?8CC<E><J F= <8C@E> N@K? 8E ><EK
.PG@:8CCP ?8M< J<M<I8C :C@<EKJ 8E; D8P D8B< DFI< DFE<P FE FE< :FDG8EP]J GIF;L:K 8E; K?<I<=FI<
:FE:<EKI8K< <gFIKJ K?<I<

/JL8CCP ;F<J EFK GIFM@;< ;<<G<I| D8IB<K @E=FIDSK@FE

/JLBCCP ;F<J EFK ?8M< ;<<G BEFNC<;>< F= J<CC<I]J GIF;,L:K@FE 8E; 8I< K?<I<=FI< LE89C< KF :FEKI@9LK< KF
GIF;L:K ;<M<CFGD<EK FI <M<E 98J@: GIF;L:K :?F@:<

%EFNC<;>< F= K?< 9LP<I]J E<<;J :8E 9< M8>L< J@E:< K?<P F=K<E :FE:<EKI8K< FE ;8P KF ;8P 9LI@E<JJ
8E 9< ;@e:LCK KF ;@I<:K

8E 9< LEN@CC@E> KF ;@I<:K D8IB<K @E=FID8K@FE 8E; =<<;98:B =IFD K?< :LJKFD<IJ N?<E K?<P 8I< 8=18@; F
K?<:C@<EK DS8B@E> ;@I<:K :FEK8:K N@K? K?< :LIKFD<IJ

'[3A#0O13 '[:3A =;>/<G

J8C<J Fe:i<x @J 8 LE@K CF:8K<; @E 8 =FI<@>E :FLEKIP K?8K 9<CFE>J KF K?< GIF;L:@E> :FDG8EP :FDGS8EP D¢t
FG<E 8 E<N J8C<J Fe:< FE @KJ FNE FI @K D8P GLI:?8J< 8E <O@JK@E> 9LI@E<JJ <> 8E 8><EK 8E; 8:8GK @K
E<<;J .PG@:8CCP 9@> =FI<JK GIF;L:KJ :FDGB8E@<J ?8M< K?<@I| FNE J8C<J Fe:<J 8E; FI J8C<J :FDGBE@<J @E K?<@I
@DGFIK8EK <OGFIK :FLEKI@<J .?< J8C<J Fe:< K8B<J :8I< F= J<CC@E> K?< :FDGS8EP]J GIF;L:K @E K?8K JG<:@c: D¢
81<8 8E; @J I<IGFEJ@9C< =FI <M<IP ;8P :FEK8:KJ N@K? :LJKFD<IJ hK 8CJF GIFM@;<J =<<;98:B KF K?< GIF;L:K@FE J
8E; :FIGFI8K< ?<8;HL8IK<IJ I<>8l;@E> :LIJKFD<I E<<;J 8E; D8IB<K KI<E;J



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

;MBEK8><J F=8-8C<J )e:<

.?<:FDGB8EP]J GIF;L:KJ I<:<@M< K?< =LCC 8KK<EK@FE F= K?< JK8g

.?< :FDGS8EP :8E 9<KK<| @EdL<E:< K?< D8IB<K@E> F= @KJ GIF;L:KJ 8E; D8P =FID :CFJ<I I<C8BK@FEJ?@GJ N@
LIKFD<IJ

*<|JFEE<C @E J8C<J Fe:<J LIL8CCP ?8M< >FF; BEFNC<;>< F= K?< CF:8C 8I<8
'8IB<K @E=FID8K@FE DFM<J ;@I<:KCP KF K?< GIF;L:<I 8E; @J DFI< <O8:K

-K8g LE;<IJK8E; K?< :8G89@C@K@<J 8E; GFJI@9@C@K@<J F= GIF;,L:K@FE =8:@C@K@<J 8E; ?8J 9<KK<I :8C
K<:?E@:8C :FEJLCK8K@FE

@I<:K :FEK8:KJ KF @E;LIKI@8C <E; LI<IJ :8E 9< :I<8K<;
*?PJ@:8C Fe:< 8E; JK8g @E :FLEKIP :1<8K<J KILJK 8DFE> :LIJKFD<IJ
?8CC<E><J F="8@EKB@E@E> 8 -8C<J )e:<
'‘B@EK8@E@E> 8 J8C<J Fe:< @J <OG<EJ@M< 8E; @J 9<E<c:@8C FECP @= K?< D8IB<K 8|<8 MFCLD<J 8I< JLe:
C8I><
‘FEFD@: 1@JBJ 8I< ?@>?<I
.?<:FDGS8EP DLJK :FDD@K DFI< G<ID8E<EKCP KF K?8K D8IB<K 8I<8 ;<:I<8J@E> d<O@9@C@KP
2<JLGGC@<I]J EBIIFN GIF;L:K C@E< D8P 9< @EJLe:@<EK =FI JFD< :LIJKFD<IJ

Q>=@B3@

hDGFIK<IJ LIL8CCP JG<:@8C@Q< @E @DGFIK@E> :FDDF;,@K@<J .?<P D8P 8CJF ?8M< <O:CLI@M< |@>?KJ KF @DGH
GIF;L:KJ 8E; KF I<GI<J<EK K?< :FDGS8EP @E :<IKB@E D8IB<K 8I<8J) hE 8;;@K@FE KF JKFI@E> 8E; ;@JKI@ILK@E
GIF;L:K D8EP @DGFIK<IJ 8CJF 8;; M8CL< KF K?< GIF;L:K K?IFL>? JL:? 8: K@M@K@<J 8] GCBE@E> FI ;IP@E> JN@K? 8
@DGFIK :FDGSE@<J I18E>< @E J@Q< 9LK @DGFIK<IJ 8I< LIL8CCP 9@>><| K?8E 8><EK :FDGS8E@<J @> @DGFIK<IJ
F= K?<@I GIF;L:KJ KF I<K8@C<IJ C@B< ;F @K PFLIJ<C= I<K8@C :?8@EJ 8E; CLD9<IP8I;J FI K?<P D8P <M<E FNE K?:
I<K8@C :?8@E -D8CC<I @DGFIK<IJ LIL8CCP JG<:@8C@Q< @E J<KIM@E> JG<:@c: <E; LI< J<:KFIJ N@K? 8 DFI< C@L
J<C<:K@FE

;MBEK8><J F= <8C@E> N@K? 8E hDGFIK<I
8E GIFM@;< HL@:B 8E; :FEJ@JK<EK G8PD<EK
[IBE><J =FI JKFI8>< 8E; ;@JKI@ILK@FE N?@:? @J GIF?@9@K@M<CP <OG<EJ@M< =FI DSEP :FDG8E@<J
I< GIF=<JJ@FES8C 9LP<IJ N?F LE;<IJK8E; K?< D8IB<K 8I<8 8E; K?< GIF9C<DJ F= K?< GIF;L:<I
OFCLD< G<I KI8EJ8:K@FE @J KPG@:8CCP C8I>< N?@:? <8J<J CF>@JK@:J 8E; C@D@KJ KISEJ8:K@FE :FIKJ
*|IF;L:KJ ;<D8E;<; 8I< LIL8BCCP :FDDF;@K@<J 8E; 18K?<I <8JP KF GIF;L:<
&<JJ C@B<CP KF D8B< :C8@DJ K?8E 8E <E; LJ<I 9<:8LJ< K?<P ?8M< DFI< GFJJ@9C< FLKC<KJ

?8CC<E><J F= <8C@E> N@K? 8E hDGFIK<I

8E J<CC GIF;L:KJ LE;<I FNE 9I8E; K?<I<=FI< EFK =LIK?<I@E> K?< GIF;L:<I]J 9I8E; I<:F>E@K@FE



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

'‘8B@E> :FEE<:K@FEJ KF <E; LI<IJ 8E; ><KK@E> D8IB<K @E=FIDSK@FE :8E 9< ;@e:LCK

hDGFIK<IJ JG<:LC8K< N?@:? D<8EJ K?<P 9LP @E C8I>< MFCLD< N?<E GI@:<J 8I< CFN 8E; ;F EFK 9LP N?<E
Gl@:<J 8I< ?@>?

'8P G8P 8 CFN<I GI@:< K?8E 8E <E; LJ<I

h=8 JD8CC :FDG8EP @J ;<8C@E> N@K? 8 C8I>< @DGFIK<I K?< @DGFIK<I @J @E 8 GFI@K@FE F= JKI<E>K?
D8B< ;<D8E;J JL:? 8J =FI <OKI8 ;@J:FLEKJ <K:

+6=:3A/:3@

N?FC<J8C<| @J 8 JG<:@8C@JK @E D8K:?@E> J<CC<I GIF;L:KJ N@K? 9LP<I E<<;J 8E; :8E GIFM@;< 8 ELD9<I F= =LE:
K?8K 8l< F= M8CL< KF 9FK? 9LP<I 8E; J<CC<I IFI <O8DGC< @E 8 D8IB<KGC8:< N?<I< K?<I< 8l< DS8EP JD8CC 9LP<IJ F=
:FDDF;@KP GIF;L:K K?<N?FC<J8C<I KPG@:8CCP JG<:@8C@Q<J @E 91<8B@E> ;FNE C8I>< J?@GD<EKJ F= GIF;L:K @E
J@Q<J 8GGIFGI@8K< =FI K?FJ< JD8CC 9LP<IJ .?@J =LE:K@FE @J KPG@:8CCP ;@e:LCK =FI K?< 8M<I8>< D8EL=8:KLI<
<g<:K@M<CP .?< N?FC<J8C<I :8E 8CJF GIFM@;< 8 N@;< 8II8P F= FK?<| J<IM@:<J JL:? 8J I< DS8EL=8:KLI@E> G8:B8>(
>[8;@E> 8IISE>@E> KISEJGFIKSK@FE 8E; GIFM@;@E> :I<;@K -FD< JG<:@8CKP N?FC<J8C<I|J D8P <M<E GIFM@;<
JL:? 8J GIF;L:K ;<DFEJKISK@FEJ 8E; KIS@QE@E> F= I<K8@C J8C<JG<FGC< hE (FIK? D<I@:8 N?FC<J8C<IJ F=:FDDF;@!
:8E >IFJJ 9<KN<<E K?I<< 8E; J@0O G<I:<EK F= K?< KISEJ8:K@FE M8CL<

.?< IFC<J F= 8 N?FC<J8C<I 8E; 8E @DGFIK<I 8l< @E D8EP N8PJ K?< J8D< FK? 8I< 9LP@E> JKFI@E> 8E; ?8E;C@E
GIF,L:K @E C8I>< HLBEK@K@<J 8E; J<CC@E> @E JD8CC HLBEK@K@<J .?< D8@E ;@g<I<E:< @J K?8K 8E @DGFIK<I
FK?<I| :FLEKI@<J N?<I<8J 8 N?FC<J8C<| @J EFIDS8CCP 9LP@E> N@K?@E K?< J8D< :FLEKIP hE GI8:K@:< K?<J8D< :FL
:8E J<IM< 8J 9FK? 8E @DGFIK<I 8E; 8 N?FC<J8C<I| 1?FC<J8C@E> @J LILBCCP JG<:@8C@Q<; @E :<IKB@E GIF;L:K >IF
C@B< K?< @DGFIK<I

1?FC<J8C<IJ @ < G8G<I D<I:?8EKJ 8l< @DGFIK8EK @E G8G<I D8IB<K@E> M<E @= K?< GLIC@J?<IJ 8E; GI@EK@E
?8M< K?< GFK<EK@8C KF 9LP ;@I<:KCP =IFD K?< D@CC K?<D@CCJ 8I< EFK 8CN8PJ J<CC@E> @E JD8CC <EFL>? HL
|@>?K K@D<J '<l:?8EKJ ;@JKI@9LK< K?< C8I>< HLBEK@K@<J F= G8G<I K?<P ?8M< 9FL>?K KF GL9C@J?<IJ 8E; GI@EK
@E K?< HLBEK@K@<J K?8K K?<P E<<; '8EP D<I:?8EKJ 8I< 8CJF 9LP@E> JKI8@>?K =IFD =FI<@>E D@CCJ N?@:? D:
K?<P 8I< 8CJF =LE:KQFE@E> 8] @DGFIK<IJ

1?FC<J8C<I1J 8I< 8CJF @DGFIK8EK =FI JFC@; NFF; GIF;L:KJ J N@K? 8><EKJ K?< I[FC< F= N?FC<J8C<1J ?8J ;<:C@
JFD<N?8K 8J K?< D8IB<K ?8J J?@=K<; KFN8I;J ;@I<:K D8IB<K@E> 8E; ;@JKI@ILK@FE .?@J KI<E; :8E 9< <OG<:K<;
‘FEK@EL< @E K?< =LKLI< 08DGC<

F/;>3 "=@B6 ;3@71/< C;03@ +6=:3A/:3@A /<2 B63 @3/B &313AA7=<

?2< "I<8K ,<:<JJ@FE ?78; 8 ELD9<I F= @DG8:KJ FE (FIK? D<I@:8E N?FC<J8C<IJ J K?< JBND@CC J<:KFI ;<:I<8J<;
GIF,L.K@FE 9P E<B8ICP ?8C= 9<KN<<E 8E; N?FC<J8C<IJ =8:<; C@D@K<; GIF,L:K 8M8@C89@C@KP '8El
N?FC<J8C<IJ ?8; ;<M<CFG<; E@:?< D8IB<KJ 98J<; FE JG<:@<J FI D8IB<K J<>D<EK C@D@K<; JLGGCP N8J <JG<:@:
:@e:LCK =FI K?<J< JG<:@8CKP GC8P<IJ K K?<J8D< K@D< 9LP<IJ N<I< :?8E>@E> K?<@I ?89@KJ KF ;<8C N@K? K?< |
8E; 9<>8E 9LP@E> JD8CC<I| MFCLD<J 8E; DFI< ?@>?CP D@O<; CF8;J LP<IJ K<E;<; EFK KF K8B< GFJ@K@FEJ 98
FE D8IB<KGC8:< <OG<:K8K@FEJ JF C8I>< MFCLD< Fl;<IJ 9<:8D< C<JJ :FDDFE *I@:< MFCBK@C@KP 8E; AL;>@E> D
IJN@E>J 8I< @DGFIK8EK @E>I<;@<EKJ KF K?< GIFCK89@C@KP F= N?FC<J8C<IJ *I@:< MFCBK@C@KP :?8E><; ;I18D¢
K?< I<:<JJ@FE hE K?< ;@g<I<E:< 9<KN<<E K?< ?@>7<JK 8E; CFN<JK Gl@:< =FI FL>C8J cl JK8E;8I; 8E; 9<KK<I



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

KNFO9P =FLIN8J '! 9LK9P K?@JJGI<8; ?8;J?ILEBKF '! |@QE;@E> D8I>@E N@K?@E JL:? 8 E8IIFN
JGI<8; N8J <JG<:@8CCP :?8CC<E>@E>
:M8EK8><J F= <8C@E> N@K? 8 1?FC<J8C<I

"FF; BEFNC<;>< F= K?< D8IB<KJ 8E; :LIJKFD<IJ

8E DFI< <g<:K@M<CP J<IM< @E;LIKI@8C <E; LI<IJ C@B< JD8CC<I GI@EK@E> ?FLJ<J K?8K 8I< ;<D8E;@E> JL
ALJK @E K@D< ;<C@M<Il@<J

8E GIFM@;< HL@:B :FEJ@JK<EK G8PD<EK
8E 8:K 8] 8 98EB@E> J<IM@:< 9P <OK<E;@E> :I<;@K KF :LIKFD<IJ
8E Fg<I D8EP FK?<I J<IM@:<J JL:? 8J KISBEJGFIK8K@FE

?8CC<E><J F= <8C@E> N@K? 8 1?FC<J8C<I

-<CCJ GIF;L:KJ =IFD J<M<I8C GIF;L:<IJ 8E, :8E =8MFI FE< GIF;L:<l FM<| 8EFK?<I
<!?E@:8C BEFNC<;>< F= K?< GIF;L:K @J 8K K@D<J @E8;<HL8K<

)=K<E 9LPJ GIF;L:K 8K K?< :?<8G<JK GI@:< =IFD 8EP GIF;L:<l EFK :FDD@KK<; KF =FID@E> CFE> K<ID
I<C8BK@FEJ?@GJ

8E C89<C N@K? FNE 9I8E; E8D< I8K?<| K?8E K?8K F= K?< GIF;L:<l
<E; KF JG<:LC8K< FE D8IB<KGCS8:< KI<E;J 0O8DGC<

F/;>:3 '>31C:/B7=< 0G Q<B3@;327/@73A

#@IKFI@:8CCP Fe:< N?FC<J8C<IJ 8E; FK?<l @EK<ID<;@8l@<J ?8M< JG<:LC8K<; FE K?< ;@I<:K@FE F= K?< D8IB<KJ

=<<C K?< GI@:< @J CFN K?<P D@>7?K 9LP GIF;L:K N@K?FLK 8 :LJKFD<I @E D@E; :FEM<IJ<CP K?<P D@>7?K J<CC Gl
;FE]JK P<K FNE N?<E K?< GI@:< @J ?@>? .PG@:8CCP K?@J @J ;FE< FE 8 I8@C :8I FI KIL:BCF8; 98J@J -G<:LC8K@E>

:8E :1<8K< ?@>? GIFcKJ )= :FLIJ< K?<I< 8I< 8CJF ?@>? |@JBJ F= @E:FlI<:K GI<;@:K@FEJ .?< =FCCFN@E> <OGC8@E
F= K?< K<ID@EFCF>P LJ<; @E K?<J< J@KLSK@FEJ

&FE>*FI@K@FE JG<LCBK@M< GFJ@K@FE N?<E 8 J?@GD<EK @J GLI:?8J<; N@QK?FLK 9<@E> JFC;

?FIK*FJ@K@FE JG<:LCBK@M< GFJ@K@FE N?<E 8 J?@GD<EK @J JFC; N@K?FLK 9<@E> GLI:?8J<;

&3:=/2 3<B3@A

,<CF8; :<EK<IJ FI KISBEJCF8;<IJ @E (FIK? D<I@:8 ?8M< ;<M<CFG<; 9<:8LJ< F= K?< :FDGC<O@K@<J JLIFLE;@E>
KISEJGFIKSK@FE F= NFF; GIF;L:KJ JIJ<EK@S8CCP I<CF8; :<EK<IJ 8I< CF>@JK@:J JG<:@8C@JKJ K?8K I<:<@M< 8E; I
GIF;L:KJ C@JK K?<D @E @EM<EKFIP D@O GIF;L:KJ KF D<<K cE8C :LJKFD<I E<<;J 8E; J?@G K?<D N?<E E<<;<; )Ex«
F= K?< DB@E =8:KFIJ JG<<;@E> K?<@I ;<M<CFGD<EK N8J K?< E<<; =FI GIF;L:<1J KF :FEE<:K J?FIK ?8LC KIL:B@E> |
CFE> ?8LC I8@CIF8;*I@F| KF D8EP F= K?< I8@C D<I><IJ @E (FIK? D<I@:8 I<CF8;J N<I< LJ<; KF KI8EJ=<I D8K<I@8CJ

9<KN<<E 8 JLGGC@<I J<IM<; 9P FE< I8@C C@E< 8E; 8 :LIKFD<I J<IM<; 9P 8EFK?<|l EFK?<| D8AFI =8:KFI ?8J 9<<E
K?< @E:1<8J< F= ;<D8E;J <JG<:@8CCP 9P C8I>< I<K8@C<IJ =FI ALJK @E K@D< ;<C@M<I@<J .?@J ;<D8E; 9P I<K8
<g<:K@M<CP DFM<; K?< @EM<EKFIP D8@EK<ESE:< IFC< 98:B KF K?< I<CF8;<l ,<CF8;J ?8M< 9<:FD< 8 GC8:< =FI 9F
JLGGC@<IJ 8E; :LJKFD<IJ KF B<<G @EM<EKFIP !FI <O8DGC< C8I>< I<K8@C<IJ K<E; KF B<<G :FEJ@>ED<EK @EM<E



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

I<CF8;J 8E; 8E8;@8E CLD9<I GIF;L:<IJ F=K<E LJ< I<CF8;J @E K?< /- 8J <OK<EJ@FEJ F= K?<@| D@CC @EM<EKFI@<.
INSGG@E> @J 8CJF 8E @DGFIK8EK =LE:K@FE F=JFD< I<CF8;J @E K?< LGG<|'@;N<JK P LECF8;@E> 8ES8;@8E IS@C
KISEJ=<II@E> K?< GIF;L:K KF /- 98J<; :FDGS8EP 18@C:8l1J K?< FM<I8CC =I<@>?K :FIKJ 8I< I<;L:<; 1?@C< K?@J D8P J<<LC
@CCPF>@:8C K?<18K<J :?8I><; 9P K?< 8ES8;@8E :FDG8EP 8I< CFN<I 9<:8LJ< K?< :81J 8I< I<KLIE<; DFI< HL@:BCP

;MBEK8><J F= <BC@E> N@K? 8 ,<CF8; <EK«I

,<CF8; DS@EKB8@EJ @EM<EKFIP =FI J?7@GG<I FI 9LP<I

#@>? C<M<C F= CF>@JK@:J <OG<IK@J<

8E <g<:K@M<CP J<IM< JD8CC :LJKFD<IJ

8E <g<:K@M<CP GIFM@;< ALIK @E K@D< ;<C@M<IP

P 8lIIP@E> @EM<EKFI@<J :CFJ<I KF K8I><K D8IB<KJ ;<C@M<IP K@D<J 8I< I<;L:<;

?8CC<E><J F= <BC@E> N@K? 8 ,<CF8; <EK«I

'8P EFK Fg<I J<IM@:<J KF K?< <E; LJ<I 9<PFE; ;<C@M<IP
'FI< ;@e:LCK =FI D8IB<K<I KF :FEKIFC HL8C@KP F=J<IM@:< GIFM@:<;
1J TFJIKJ

Q<2CAB@7/: <2)A3@

E @E;LIKI@8C <E; LJ<I 8:KJ 9FK? 8J 8 LJ<I F= K?< GIF;L:K 8E; 8E @EK<ID<;@8IP CC :FDGBE@<J K?8K =LIK?<
GIF:<JdJ 8 GIF;L:K cK K?@J :8K<>FIP *C8E@E> :FDGBE@<J =LIE@KLI< D8EL=8:KLI<IJ ?FD<9L@C;<|J N@E;FN 8E; ;FFI

D8EL=8:KLI<IJ GI@EK@E> ?FLJ<J 8E; G8:B8>@E> GIF;L:<lJ 8l< 8CC @E;LIKI@8C <E; LJ<IJ M<E K?FL>? GLI9C@J?
‘FDGBE@<J ;FE]K K?<DJ<CM<J GIF:<JJ 8 GIF;L:K =LIK?<| K?<P ?8M< K?@J ;FE< 9P K?< GI@EK@E> ?FLJ< K?<P :8E 8
9< @E:CL;<; @E K?@J >IFLG

hE;LIKI@8C <E; LJ<IJ :8E 9LP GIF;L:KJ =IFD 8EP FK?<| D<D9<I| F= K?< D8IB<K@E> :?8EE<C .?< 9@>><JK <E; LJ<IJ

8I< ILP@E> K?<@I GIF;L:KJ ;@I<:KCP =IFD =FI<JK GIF;L:KJ :FDGB8E@<J .?FL>? @K @J :?8E>@E> FM<| K@D< DL:? F=
MFCLD< GLI:?8J<; 9P @E;LIKI@8C <E; LJ<IJ @J =IFD N?FC<J8C<IJ 8E; @DGFIK<IJ -D8CC<| @E;LIKI@8C <E; LJ<IJ JL
8J ?FD<9L@C;<IJ 8CJF 9LP =IFD I<k8@C<IJ

;MBEK8><J F= <8C@E> N@K? 8E hE;LIKI@8C E; /J<I

%EFNJ K?< E<<;J F= ;@0<I<EK <E; LIJ< K8I><KJ
F<JEJK JG<:LC8K< 8J DL:? 8J K?FJ< K?8K 8I< GLI<CP ;@JKI@ILK@E>

h=K?< JLGGC@<I :8E Fg<l ALIK K?< |@>?K GIF;L:K 8E; >FF; ;<C@M<IP K<IDJ K?<:LJKFD<I I<C8K@FEJ?@G :8|
CFE> K<ID

'8P G8P 8 ?@>7?<I GI@:<
/{JL8CCP D8B<J CFE> K<ID :FEKI8:KJ DFEK?J @E:CL;@E> I<>LC8I ;<C@M<I@<J

?8CC<E><J F= <8C@E> N@K? 8E hE;LIKI@8C E; /J<I

18EKJ KF I<:<@M< >FF;J @E JD8CC HLBEK@K@<J



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

F<J EFK 9LP 8 9IF8; J<C<:K@FE F= GIF;L:KJ [ FECP JG<:@c: GIF;L:KJ E<<;<;

<:8LJ< F=JD8CC JKFI8>< 89@C@K@<J K?<P :8E ?8M< ?@>7? ;<C@M<IP I<HL@I<D<EKJ

)=K<E IKHL@I<J JG<:@8C FI :LIJKFD D8;< GIF;L:KJ K?8K 8I< :?8CC<E>@E> =FI GIF,L.K@FE

#@>? C@B<C@7?FF; F=D8B@E> :C8@DJ @= GIF;L:K :?8I8:K<I@JK@:J 8I< EFK JL@KB89C< =FIl JG<:@c: <E; LI<

&3B/7:'B=@3A

2< IKK8@C >IFLG @J M<IP ?<K<IF><E<FLJ 8E; @E:CL;<J :FDGBE@<J J<CC@E> GIF;L:KJ ISBE>@E> =IFD IFL>? CLD9<
=LIE@KLI< .?< 8@D F= 8CC I<K8@C :FDGBE@<J @J J@D@C8I [ KF J<IM< :FEJLD<IJ 8E; K?< JD8CC<JK @E;LJIKI@8!
N@K? K?< GIF;L:K J<C<:K@FE K?<P N8EK @E K?< N8P K?<P N8EK KF 9LP *IF;L:K J<C<:K@FE Fg<I<; 9P 8 I<KB@C :FDG
LIL8CCP HL@K< 9IFS8;

,<K8@C<IJ :8E 9< @E;<G<E;<EK G8IK F= 8 :?8@E FI G8IK F= 8 ;<8C<I FNE<; :FFG<IBK@M< .?< KI8;@K@FES8C I<K
N8J JD8CC 8E; @E;<G<E;<EK !FI <O8DGC< JD8CC CLD9<IP8I;J N<I< K?< KI8;@K@FES8C I<K8@C<IJ F= 9L@C;@E> D8
?7@J 78J :?8E><; 8] JD8CC :FDGBE@<J ?8M< =FLE; @K ;@e:LCK KF :FDG<K< N@K? C8I>< :?8@E JKFI< I<KB@C<IJ 8E
I<JFLI:<d K?<P :FDDS8E; .?<I< 8I< 98J@:8CCP KNF B@E;J F= I<K8@C<IJ =FI 9L@C;@E> GIF;L:KJ F @K PFLIJ<C= h
I<K8@C<IJ N?F K8I><K cE8C :FEJLD<IJ 8E; FK?<I| I<K8@C<IJ GIF ;<8C<IJ K?8K K8I><K GIF=<JJ@FESC :FEKI8:KFIJ .?<LC
F= GIF;L:KJ Fg<I<; 9P <8:? @J HL@K< ;@g<I<EK 8E; ;<G<E;J FE K?< E<<;J F= K?< K8I><K :LJKFD<I >IFLG

hE D8EP :FLEKI@<J 8IFLE; K?< NFIC; C8I>< N8I<?FLJ< JKPC< I<KB@C<IJ 8I< 9<:FD@E> ;FD@ESEK GC8P<IJ @E K?< N
8E; G8G<I GIF;L:KJ D8IB<K@E> :?8EE<CJ <:8LJ< F= K?<@I| J@Q< C8I>< :?8@EJ C@B< .?< #FD< <GFK + 8E;

) h GFJJ<JJ :FEJ@;<I89C< 9LP@E> GFN<I 8E; 8I< 89C< KF 8::<JJ JLGGCP DFI< :?<8GCP K?8E JD8CC<I I<K8@C<IJ h
8;;@K@FE K?<P ?8M< K?< I<JFLI:<J KF D8E8>< K?<@| FNE ;@JKI@ILK@FE JPJK<DJ ;<M<CFG 9I8E; E8D< D<I:78E;@
8E; >L8ISEK<< CFN Gl@:<J KF K?<@I :LIJKFD<IJ .?< >IFNK? F= K?@J KPG< I<K8@C<I ?8J ?78; 8 GIF=FLE; @DG8:K FE |
D8IB<K@E> :?8EE<CJ F= K?< =FI<JK @E;LJKIP 08DGC<

FFG<IBK@M<J 8I< 8E 8KK<DGK KF :FDI@E< K?< >FF; 8JG<:KJ F= JD8CC @E;<G<E;<EK JKFI<J 8E; K?< 9LP@E> GF

K?8K 8::FDG8E@<J C8I>< GLI:?8J<J '8EP JD8CC I<K8@C<IJ =FID 8E FI>8E@Q8K@FE KF 9LP C8I>< MFCLD<J F= GIF

K?8K :8E 9< ;@M@;<; 8GGIFGI@8K<CP 8DFE> K?< D<D9<IJ .?<P D8P 8CJF :FFG<I8K< KF :I1<8K< ><E<I@: 8;M<IK@J(

8E; FK?<I D8IB<K@E> :FDDLE@:8K@FEJ E <O8DGC< =IFD K?</- @J :<#8I;N8I< .?@J :FFG<I8BK@M< ?8J FM<I

D<D9<IJ N@K? JKFI<J @E 8CC /- JK8K<J 8E; :FLEKI@<J ,<K8@C J8C<J F= D<D9<I :FDGS8E@<J KFK8C 8GGIFO@D8|
9@CC@FE

F/;>:3 Q- &3B/7:3@A 6/<53 =@3AB $@=2C1BA /@93B7<5 6/<<3:A

SFI,@E> KF K?< $F@EK <EK<I| =FI #FLI@E> -KL;@<J 8K #8IM8I; [E@M<IJ@KP D<I@:8EJ JG<E; FM<I 9@CC@FE
P<8I FE I<G8@!I 8E; I<DF;<C@E> .?@J ;<D8E; <OGC8@EJ K?< GI<KMBC<E:< F=" @> FO_ h3 I<K8@C<IJ JL:? 8J .?< #FD-«
<GFK 8E; &FN<J .?<#FD< <GFK J8C<J N<I< 8GGIFO@D8K<CP 9@CC@FE @E 9LK ?8; >IFNE KF 8GGIFO@D8K<CF

9@CC@FE 9P 2<J< 9@> 9FO I<K8@C<IJ ?8M< =Fl:<; 8 D8AFI J?@=K @E ;@IKI@ILK@FE GI8:K@:<J 8N8P =IFD K
F= @EK<ID<;@8l@<J 8E; KFN8I; ;<8C@E> ;@I<:KCP .?< C@E<J 9<KN<<E D8EL=8:KLI<IJ N?FC<J8C<IJ 8E; I<K8@C<IJ
9CLII<; 8J C8I>< D8EL=8:KLI<IJ ?8M< :I<8K<; K?<@I| FNE ;@JKI@ILK@FE :FDGBE@<J 8E; I<KB@C<IJ ?8M< ;<M<CFG<; K
FNE D8AFI ;@JKI@ILK@FE :<EK<IJ <g<:K@M<CP @EK<>IBK@E> K?< =LE:K@FEJ F= DFJK @EK<ID<;@8l@<J



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

(63 1/@93B7<5 6/<<3:/A/'=17/:"GABS3;

1?7<E <JK89C@JI?@E> ;<M<CFG@E> 8E; DS8E8>@E> 8 D8IB<K@E> :?8EE<C @K J?FLC; 9< J<<E 8J 8 N?FC< [ 8J 8 JF
FI E<KNFIB FI 8 J<K F= FI>8E@Q8K@FEJ FLKJ@;< :FDG8EP 9FI;<lJ 1?<E 8ES8CPQ@E> 8 D8IB<K@E> :?8EE<C N<
@EK<I<JIK<; @E @KJ JKIL:KLI< 8E; =LE:K@FE@E> .?< JKIL:KLI8C :FDGFE<EKJ F= 8 D8IB<K@E> :?8EE<C 8E; :?8
@EK<ID<;@8I@<J ?8M< 8CI<8:P 9<<E :<J:l@9<; 1@K? I<JG<K KF K?< =LE:K@QFE@E> F= 8 D8IB<K@E> :?8EE<C(
@DGFIK8EK KF 8E8CPQ< K?< I<CBK@FEJ?@GJ 8DFE> @EK<ID<;@8l@<J =K<I| 8 D8IB<K@E> :?8EE<C ?8J 9<<E <J}
:?8E><J 8E; :Fll<:K@M< 8:K@FEJ 8l< DFJKCP E<:<JJ8IP N?<E @EK<ID<;@8l@<J 8l< EFK G<I=FID@E> 8J <OG<K<;
N?<E K?<I< 8I< FK?<| :FEd@:KJ @E K?< I<C8BK@FEJ?@GJ 8DFE> @EK<ID<;@8l@<J 1< :8E >8@E 8 ;<<G<I LE;<IJK8E;@
K?< =LE.K@QFE@E> F= 8 D8IB<K@E> :?8EE<C 9P :FEJ@;<I@E> @K 8J 8 JF:@8C JPJK<D

hK @J @DGFIK8EK KF I<D<D9<I| K?8K 8 D8IB<K@E> :?8EE<C @J EFK FECP 8 ISBK@FE8CCP D8E8><; <:FEFD@: JPJ}
8CJF 8 JF:@8C JPJK<D N?<I< DFJK F= K?< KPG@:8C 9<?8M@FI8C =<8KLI<J F= JF:@8C JPJK<DJ 8I< GI<J<EK JF.@8
I<JLCKJ =IFD K?< JF:@F :LCKLI8C @EK<I8:K@FE F= 8 G<IJFE FI >IFLG F= G<FGC< FI>8H@@8<@HF 9LI@E<JJ
D8IB<K@E> :?8EE<CJ J?FLC; <JG<:@8CCP 9< :FEJ@;<I<; 8] JF:@8C JPJK<DJ 9<:8LJ< F= K?< DLCK@=8:<K<; I<C8K@F
8 cID ?8J N@K? @KJ G8IKE<IJ JLGGC@<IJ 8E; :LIKFD<IJ

.?< DFJK :<EKI8C I<C8K@FEJ?@GJ 8DFE> D<D9<IJ F= 8 JF:@8C JPJK<D 8I<

*FN<I| I<C8K@FEJ?@GJ
,FC< I<C8K@FEJ?@GJ
FDDLE@:8K@FE I<C8K@FEJ?@GJ

.?<J< I<CBK@FEJ?@GJ ?8M< 8 J@>E@c:8EK @DG8:K FE K?< =LE:K@FE@E> 8E; G<I=FID8E:< F= K?< N?FC<
'8E8><D<EK F=8 D8IB<K@E> :?8EE<C @J 8CC 89FLK I<>LC8K@E> K?<J< I<C8K@FEJ *IF9C<DJ @E GFN<I I<C8K@FEJ |
:FDDLE@:8K@FE C<8; KF :?8EE<C :FEd@:K N?@:? @DG8:KJ K?< G<I=FID8E:< F= K?< :?8EE<C -FCM@E> :FEd@:K I<}
D8E8><D<EK 8:K@FEJ <@K?<l @E K?< JKIL:KLI<J FI @E K?< =LE:K@FEJ F= K?< D8IB<K@E> :?8EE<C )E K?< FK?<I
K?< 89@C@KP F= K?< GIF;L:<l JLGGC@<| KF @EdL<E:< K?< D8IB<K@E> :?8EE<C JKIL:KLI<J FI =LE:K@FEJ 8CJF ;<G
K?< JF:@8C I<C8K@FEJ?@GJ @E K?< D8IB<K@E> :?8EE<C .?< GIF;L:<| D8P EFK ?8M< JLe:@<EK GFN<| KF @EdL<E
9<?8M@FI F= K?< FK?<I D<D9<IJ F= K?< JPJK<D .?<J< @;<8J 8I< JLDD8I@Q<; @E '@>LI<



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

20>;. *<2,< *=8;< K.,=270=1. J,2.7,B 8/ =1. *;4.=270 1*77.5
$=E3@ 7< /@93B7<5 6/<<3:A
JI@>LI< @E;@:8K<J GFN<I ?8J 8E @DG8:K 9FK? FE IFC< =FIDSK@FE 8E; :FDDLE@:8K@FE

$=E3@ @E K?< D8IB<K@E> :?8EE<C :8E 9< ;<cE<; 8J 8 :?8EE<C D<D9<I]J 89@C@KP KF ><K 8EFK?<| D<D9<I KF ;F
JFD<K?@E> @K FK?<IN@J< NFLC; EFK ;HFI <O8DGC< 8 GIF;L:<I]J GFN<I FM<I 8 D<I:?8EK :8E 9< J<<E @E ?FN
N<CC @K G<IJL8;<J K?< D<I:?8EK KF 8:K @E K?< N8P @K ;<J@I<J

*EN<| @J F=K<E J<<E 8J E<>8K@M< G?<EFD<EFE G<FGC< ;F EFK N8EK KF 8:BEFNC<;>< @K @E K?< I<C8K@FE
@E;@M@;L8CJ FI FI>S8E@Q8K@FEJ .?<I<=Fl< GFN<I DLJK 9< LJ<; N@K? :8I< :?8EE<C D<D9<I| K?8K <O<IKJ KFF DL:
FM<IK GFN<| FE FK?<| D<D9<IJ F= K?< :?8@E :1<8K<J <E<D@<J M<E :FFG<ISK@M< I<C8K@FEJ 8CJF :FEKS@E G
8JG<:KJ 'S8E8>@E> 8 D8IB<K@E> :?8EE<C I<HL@I<J 8E LE;<IJK8E;@E> F= GFN<I| I<C8K@FEJ 8E; K?< 89@C@KP KF @
K?<D

*EN<| I<CB8K@FEJ @E 8 D8IB<K@E> :?8EE<C 8I< EFK 8CN8PJ I<8;@CP <M@;<EK .?< ?@<I8l:?@:8C JKIL:KLI< KP
FI>SBE@Q8K@FEJ @J ><E<I8CCP 89J<EK @E D8IB<K@E> :?8EE<CJ #FN<M<| @K @J <8JP KF J<< 8E; LE;<IJK8E; K?8K |
@EK<ID<;@8I@<J 8I< DLKL8CCP ;<G<E:<EK LGFE <8:? FK?<| <G<E:<E:P @J 8E FLK:FD< F= DFK@M8K@FES8C @EM<JI
KF K?< I<CBK@FEJ?@G 8E; K?< GFJJ@9@C@K@<J FGK@FEJ FLKI@;<!kP<Q8CEK@RHEI2@EN<I| F= 8E @DGFIK<I

FM<I 8 D8EL=8:KLI<I @J ;<G<E;<EK LGFE ?FN C8I>< 8 GIFGFIK@FE F= K?< D8EL=8:KLI<I|J GIF,L:K@FE K?< @DGFIK<
J<CCJ 8E; FI ?FN 9@> 8E; @DGFIK8EK D8IB<K K?< @DGFIK<I :FM<IJ GIF;L:<I]J DFK@M8K@FE8C @EM<JKD<EKJ .?<(
F= K?< @DGFIK<I @J 8CJF ;<G<E;<EK LGFE K?< 89@C@KP F= K?< GIF;L:<I KF G8JJ K?< @DGFIK<I KF LJ< FK?<I D8ll
:?8EE<CJ KF J<CC KF FK?<I D8IB<KJ <K: -F:@8C GJP:?FCF>@:8C K?<FIP JL>><JKJ K?< =FCCFN@E> cM< JFLI:<J F=C(

=3@17D3 >=E3@ @= 8E FI>8E@Q8K@FE :8E =Fl:< 8EFK?<| KF 8:K @E 8 :<IKB@E N8P 9P K?I<8K<E@E> KF K<ID(
I<CBK@FEJ?@G @K ?8J :F<l:@M< GFN<I

&3E/@2 >=E3@[ @= 8E FI>8E@Q8K@FE ?8J 9<E<cKJ @E @KJ GFJI<JI@FE K?8K 8I< M8CL<; 9P K?< FK?<| @K ?8J I<N8I

357B7;/B3 >=E3@ [ 8E FI>8E@Q8K@FE ?8J C<>@K@D8K< GFN<I FM<I 8EFK?<l @= K?< FK?<| 8GGIFM<J LJ< F= |
9<:8LI< F=KI8;@K@FE EFID C8N :FEKI8:K <K:



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

F>3@B >=E3@ @= 8E FI>8E@Q8K@FE ?8J JG<:@8C@Q<; BEFNC<;>< JB@CCJ FIl FK?<|:8G89@C@K@<J K?8K 8I< F=
FI>SBE@Q8K@FEJ @K ?8J <OG<IK GFN<I

&343@3<B >=E3@N?<E 8E FI>BE@Q8K@FE @J JF N<CC I<JG<:K<; K?8K FK?<I| FI>8E@Q8K@FEJ 8I< GIFL; KF 9< 8JJF:(
N@K? @K @K ?8J I<=<I<EK GFN<I

-F K?< JFLI:<J F= GFN<I 8I< K?FJ< I<JFLI:<J GFJJ<JJ<; 9P FE< G8IKE<I K?8K 8l< @DGFIK8EK KF K?< FK?<| G8IKE<I @E
I<8:?@E> @KJ >F8CJ :FI;@E>CP K?< JFLI:<J F= 8E 8><EK]J GFN<I :FLC; 9<

%EFNC<;>< F= D8IB<KJ

-K<8;P :C@<EK<C<

&FE> K<ID :LJKFD<I I<C8K@FEJ?@GJ

IF8; GIF;L:K IBE><

-PDG8K?@<J F= K?< :LJKFD<IJ

E 8><EK]J GFN<I D8P 9< JKIFE> FM<I 8 JLGGC@<I GIF;L:<I N?F ;F<JE]K ?8M< <EFL>? MFCLD< FI :8G@K8C KF <JK89C@
@KJ FNE J8C<J LE@K O@JK<E:< F=8E @EK<ID<;@8IP 8CN8PJ I<;L:<J K?< GIF;L:<I1]J GFN<I FM<I K?< :LIJKFD<I

)K?<I :?8EE<C @EK<ID<;@8l@<J ?8M< J@D@C8I GFK<EK@8C JFLI:<J F= GFN<I !FI <O8DGC< 8E @DGFIK<I D@>7K *
J8D< JFLI:<J F= GFN<I :@K<; 89FM< =F| K?< 8><EK GCLJ K?< =FCCFN@E>

"FF; 9IF8; D8IB<K :FM<I8><

*FII@9@C@K@<J =FI DLCK@=8:<K<; :LIKFD<I JLGGFIK
"FF; :FEE<:K@FEJ KF <E; LJ<IJ

@> MFCLD<J F=KI8;< 8E; JK<8;P <:FEFD@: 98J@J

&=:3A 7<1/@93B7<5 6/<<3:A

J @E 8E FI>8E@Q8K@FE 8 JF:@8C JPJK<D @J :FDGFJ<; F= GFI@K@FEJ IFC<J .?< KFK8C JKIL:KLI< @J =FID<; 8IF
GI@E:@GC< F=;@M@J@FE F= C89FI| 8E; C89FI @J ;@M@;<; @E JL:? 8 N8P 8J KF I<8:? K?< >F8CJ F= K?< JPJK<D 8J <g
GFJI@9C< .?< =LE:K@FE@E> F= K?< JPJK<D @J 98J<; FE I<:@GIF: @ KP<BEGRIKAKROFEJ F= K?< =LE:K@FE@E> F= K?
JPIK<D

8:? @EK<ID<;@8IP ?8J @KJ FNE IFC< @E K?< D8IB<K@E> :?8EE<C JKIL:KLI< .?< G<I=FID8E:< F= 8 D8IB<K@E> :?8EE
;<G<E;J FE ?FN K?< =LE:K@FES8C IFC<J @E K?< JPJK<D ?8M< 9<<E ;@Qg<I<KEK@8K<; N?<K?<| K?< =LE:K@FEJ
8GGIFGI@8K< =IFD K?< N?FC< JPJK<DJ GF@EK F=M@=<N 8E; @= I<:@GIF:@KP @J NFIB@E> 8] @K J?FLC;

.?< JKBIK@E> GF@EK =FI ;@M@J@FE F= C89FI 8E; IFC< ;<cE@QK@FE @E 8 DSIB<K@E> :?8EE<C JPJK<D @J K’
F= D8IB<K@E> [ DFM@E> K?< GIF;L:KJ =IFD GIF,L:K@FE KF :FEJLDGK@FE 1@>?K GIF;,L:K 8K I@>?K K@D< @}
GC8:< KF 1@>7K :LJKFD<I| '8IB<K@E> :?8EE<C D8E8><IJ DLJK LE;<IJK8E; 8E; 9< 89C< KF ;@J:<IE N?P 8 :?8EE<C
@EK<ID<;@8IP 9<?8M<J 8J @K ;F<J 8E; N?<I< D8SIB<K@E> :?8EE<C :FEd@:KJ FI@>@E8K<

.?7< @EK<ID<;@8IP]J FOA<K@M<J G<Il:<GK@FEJ F= @KJ IFC< 8E; IFC< HL8C@c:8K@FEJ BEFNC<;>< JB@CCJ 8E; DFI
K?< @EK<IE8C =8:KFIJ DF;@=P@E> IFC< 9<?8M@FI| 1?<E :?FFJ@E> 8 J8C<J I<GI<J<EK8K@M< @EK<ID<;@8IP K?<
J?FLC,; :8I<=LCCP 8E8CPQ< K?< FOA<:K@M<J F= K?< :8E;@;8K< N?8K K?< :8E;@;8K< J<<J 8J GIFG<I K8JBJ 8E; =LE:K@!
8 J8C<J I<GI<I<EK8K@M< 8E; N?<K?<| K?< :8E;@;8K< GFJJ<JJ<J K?< E<:<JJ8IP HL8C@C:8K@FEJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

OK<IE8C =8:KFIJ 8CJF @EdL<E:< K?< @EK<ID<;@8IP]J 9<?8M@FI 8::FI;@E> KF @KJ FNE @EK<IGI<K8K@FE F=98J@:
K8JBJ ?8E><J @E K?< FG<ISBK@E> <EM@IFED<EK ;@JKI@ILK@FE JKIL:KLI<J 9LI@E<JJ :LCKLI<J <K: ?8M< 8E @DG¢
9<?8M@FI F= K?< @EK<ID<;@8IP ::FI;@E> KF K?<FIP IFC< G8IKE<I <OG<:K8K@FEJ 8I< K?< GI@D8IP =8:KFIJ @E DF;
IFC< 9<?8M@FI >8@E @K DLJK 9< <DG?8J@Q<; K?8K IFC< <OG<:K8K@FEJ 8I< @EK<IGI<K<; 9P K?< IFC< GFJ@K(
hE 8 D8IB<K@E> :?8EE<C 8E @EK<ID<;@8IP DLJK 98C8E:< <OG<:K8K@FEJ =IFD 8CC @KJ IFC< G8IKE<IJ 8E; 8;Al
<OG<:K8K@FEJ KF @KJ G<I:<GK@FE F= @KJ FNE IFC<

hE K?< =FCCFN@E> J<:K@FEJ N< :FM<I K?< JFIKJ F= :FEd@:KJ IFC< 9<?8M@FI| 8E; ;@g<I<EK IFC< G<l:<GK@!|
<OG<:K8K@FEJ :8E :8LJ< 8E; ?FN KF D8E8>< K?< :FEd@:KJ

=;:C<71/B7=< 7< /@93B7<5 6/<<3:A

FDDLE@:8K@FE @E 8 D8IB<K@E> :?8EE<C @J ;@g<I<EK K?8E GFN<I| FI IFC<J hE=FIDSK@FE @J 8 ;|@M@E>
D8IB<K@E> 8E; @E=FIDS8K@FE 8E; :FDDLE@:8K@FE 8I< KFFCJ @E K?< @DGC<D<EK8K@FE F= DSIB<K@E> I
©FI,@E> KF FE< ;<cE@K@FE D8IB<K@E> @J K?< :I<8K@FE F= 8 :FDDLE@:8K@FE I<C8K@FEJ?@G 9<KN<<E GIF;l
:FEJLD<I .?< CFE><I| K?< D8IB<K@E> :?8EE<C K?< DFI< @DGFIK8EK 8I< K?< :FDDLE@:8K@FE @JJL<J 8E; K?< DFI<
;@e:LCK @K @J KF 8KK<E; KF K?<D FDDLE@:8K@FE GIF9C<DJ :8E 9< <JG<:@8CCP GIF9C<D8K@: @E @EK<IESK@FE
L@C;@E> 8E; DS@EKSB@E@E> KNF N8P :?8EE<CJ F= :FDDLE@:8K@FE @J FE< F= K?< DFJK @DGFIK8EK K8JI
@EK<IESK@FESC D8IB<K<I

FDDLE@:8K@FE :?8CC<E><J @E @EK<IESBK@FESC D8IB<K@E> ?8M< :I<8K<; K?< E<<; =FI J<M<I8C @EK<ID<;@8l@<
GIF;L:<l 8E; :LJKFD<|I FDDLE@:8K@FE GIF9C<DJ ?8M< 9<<E FE< I<8JFE =F| K?< JKIFE> GFJ@K@FE F= 8><EKJ @I
@EK<IEBK@FES8C KI8;< F= =FI<JK GIF;L:KJ J:FE;@K@FEJ ?8M< :?8E><; @ < >CF98C@Q8K@FE 8E; K?<JB@CCJ F
?28M< ;<M<CFG<; K?< E<<; =FI @EK<ID<;@8l@<J ?8J ;@D@E@J?<; FI 8CDFJK ;@J8GG<8I<; (FN8;8PJ @K @J F=K<E J8(
K?< <O@JK<E:< F= J<M<I8C @EK<ID<; @8I EDDLE@:8K@FE GIF9C<DJ I8K?<I K?8E I<DFM@E> K?<D

hE=FIDSK@FE :FDDLE@:8K@FE 8E; GFN<I 8I< :CFJ<CP I<C8K<; hE=FIDS8K@FE :8E 9< 8 JFLI:< F= GFN<I| h= 8
@EK<ID<;@8IP Fg<IJ K?< FECP :FDDLE@:8K@FE :?8EE<C 9<KN<<E GIF;L:<I 8E; :LIKFD<I @K ?8J :FEJ@;<I89C< GFN<I
FM<I K?< GIF;L:<l :K@E> 8J 8 >8K<B<<G<| 8CN8PJ :I<8K<J 8 GFN<I| 8;M8EK8>< hE D8EP :8J<J 8E @EK<ID<;@8IP D8P
8KK<DGK KF B<<G 8 GFN<I 8;M8EK8>< 9P EFK J?8I@E> @E=FIDS8K@FE FI 9P J?8I@E> FECP K?< @E=FIDSBK@FE K78l
K?<@| =8MFI

=<N71B 7< B63 /@93B7<5 6/<<3:

1< ;<cE< :FEd@:K @E 8 D8IB<K@E> :?8EE<C 8J 8 J@KLBK@FE N?<I< FE< :?8EE<C D<D9<I| =<<CJ K?8K I<8:?@E>
FOA<:K@M<J ?8J 9<:FD< DFI< ;@e:LCK FI ?8J 9<<E KFK8CCP GI<M<EK<; 9<:8LJ< F= K?< 9<?8M@FI| F= 8EFK?<| D<D9<I
FEd@:KJ @E 8 D8IB<K@E> :?8EE<C :8E 9< 8E8CPQ<; K?IFL>? K?< :CFJ<CP @EK<II<C8K<; :FE:<GKJ F= GFN<I IFC<J
:FDDLE@:8K@FE

$=E3@ =<N71BA

?< IFFK F= :FEd@:K @E K?< :?8EE<C @J K?< @EK<I;<G<E;<E:< F= :?8EE<C D<D9<IJ .?@J @EK<I;<G<E;<E:< D<8E.
=FI <O8DGC< K?8K K?< @E;@M@;L8C F9A<:K@M<J F= K?< :?8EE<C @EK<ID<;@8I@<J J?FLC; 9< G8I8CC<C N@K
FOA<:K@M<J F= K?< :?8EE<C h=K?@J @J EFK K?< :8J< K?< ><E<I8C FO9A<:K@M<J J?FLC; 9< :C8l@c<; 8E; @E;@M@;L
?8IDFE@Q<; KF 9< :FDGBK@9C< N@K? K?< ><E<I8C FI9A<K@M<J .?@J I<HL@I<J 8E 8:KFl :8G89C< F= ;<cE@E> K?<
FOA<:K@M<J 8E; DS8B@E> K?< @E;@M@;L8C FOA<:K@M<J G8I8CC<C -FD<K@D<J K?@J B@E; F=8:KFI @J :8CC<; 8 .~

hK @J @E<M@K89C< K?8K N?<E DSES8>@E> 8 DSIB<K@E> :?8EE<C GFN<I I<C8K@FEJ <D<I>< h= K?< GFN<I I<C8K(
?8IDFE@FLJ N< J8P K?<I< @J 8 GFN<I :FEd@:K @E K?< :?8EE<C DS8B@E> @K M<IP ;@e:LCK KF @DGC<D<EK :?8



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

<E?8E:< :?8EE<C <e:@<E:P @gLJ< GFN<I I<C8K@FEJ D8P 8CJF :8LJ< 8 GFN<I :FEd@:K 8J 8E @EK<ID<;@8IP D8P EFI
?8M< D8;< @K :C<8I =FI N?FD @K @J NFIB@E>

&=:3 =<N71BA

,FC< :FEd@:KJ K?8K 8I< ?8ID=LC KF K?< G<I=FID8E:< F= 8 D8IB<K@E> :?8EE<C 8l< 98J<; <@K?<I FE IFC< <OG<:K8K@
FI IFC< 9<?8M@FI .?<I< 8l< K?I<< KPG<J F= :FEd@:KJ 8JJF:@8K<; N@K? 3F>31B/B7=<A

2<FOA<K@M<J F= K?< IFC< ?FC;<I 8E; IFC< G8IKE<I :8E 9< :FEd@:K@E> 0O8DGC< .?< GIF;L:<I N8EKJ KF
J<CC M8CL< 8;;<; GIF;L:KJ 9LK K?< @EK<ID<;@8IP Gl<=<IJ :FDDF;@KP GIF;L:KJ 8E; MFCLD< J8C<J

?7< <OG<:K8K@FEJ F= MBI@FLJ IFC< G8IKE<IJ 8I< :FEd@:K@E> 0O8DGC< .?< GIF;L:<I NBEKJ 8E 8><EK KF
<DG?8J@Q< ?<I FNE GIF;L:KJ .?< @DGFIK<I N8EKJ 8E 8><EK K?8K 78] N@;< 8E; DLCK@=8:<K<; GIF;L:K
8JJFIKD<EK N?@:? ><E<I8CCP I<HL@I<J GIF;L:KJ =IFD J<M<I8C GIF;L:<IJ

-@DLCKB8E<FLJ :FDG<K@E> IFC<J 08DGC< .?< @EK<ID<;@8IP ?8J J<M<I8C GI@E:@G8CJ N?@:? D<8EJ K?8
@EK<ID<;@8IP 78J 8 IFC< @E J<M<I8C D8IB<K@E> :?8EE<CJ

.?<I< 8I< 8CJF K?I<< KPG<J F=FEd@:K J@QKLBK@FEJ 8JJF.@8K<; N@K? IFC< 9<?8M@FI

2<1@>7KJ 8E; IKIGFEJ@9@C@K@<J :FEE<:K<; KF 8 IFC< 8I< EFK 98C8E:<; O8DGC< E @EK<ID<;@8IP :FEJ(
K?8K K?< :FDD@JJ@FE @J EFK <EFL>? =FI K?< D8IB<K@E> 8:K@M@K@<J I<HL@I<; 9P K?< JLGGC@«<I

,FC<HL8C@c:8K@FEJ 8I< EFK 8;<HL8K< 0O8DGC< ,<JFLI:<J F= K?< @EK<ID<;@8IP 8I< EFK JLe:@<EK KF :FCC
D8IB<K @E=FIDS8K@FE E<<;<; @E K?< GIF;L:<I]J D8IB<K@E> GCS8EE@E>

'FK@MBK@FE =FI GIFG<I IFC< 9<?8M@FI @J D@JIJ@E> O8DGC< E @EK<ID<;@8IP D8P 9< @EK<I<JK<; FECF
FG<ISBK@FEJ :I<8K@E> @EJK8EK <:FEFD@: I<M<EL<J 8E; K?< DFK@M8K@FE =FI CFE> K<ID D8IB<K@E> @EI
D8P 9< D@JI@E>

,FC< :FEd@:KJ D8P D8B< @K E<:<JJ8IP KF I<JKIL:KLI< K?< :?8EE<C 9P =FI <O8DGC< <JK89C@J?@E> 8 J8C<J Fe:< 8]
N@CC J<< @E K?< E<OK J<K@FE

=;;C<71/B7=< $@=0:3;A

FDDLE@:8K@FE GIF9C<DJ 8I< K?< DFJK =I<HL<EKCP :@K<; :8LJ< =FI| @E<g<:K@M< FI>BE@Q8K@FEJ hE D8IB<K@E>
@K @J KPG@:8C K?8K K?<I< @J @EJLe:@<EK :FDDLE@:8K@FE 9<KN<<E K?< DFJK ;@JK8EK :?8EE<C D<D9<IJ !FI
K?<I< D8P 9< =I<HL<EK :FDDLE@:8K@FE 9<KN<<E 8E 8><EK FI J8C<J Fe:< 8E; K?< GIF;L:<l 9LK K?< GIF;L:<I D8P
BEFN EFK?@E> 89FLK K?< GIF9C<DJ K?< I<K8@C<I ?8] N@K? K?< GIF;L:KJ FI I<IM@:< J D<EK@FE<; 89FM< K?< CF
K?< :?8EE<C K?< DFI< GFJJ@9@C@K@<J =FI| :FDDLE@:8K@FE GIF9C<DJ

.?< @E=FID8K@FE KISEJD@KK<; @E :FDDLE@:8K@FE I<C8K@FEJ D8P 8CJF 9< @E8GGIFGI@8K< E @EK<ID<;@8IP
CFKJ F= D8IB<K @E=FIDSK@FE ;<8C@E> N@K? K?< ><E<I8C ;<D8E; JLGGCP J@KLS8K@FE 9LK K?@J D8P 9< F= (
K?< GIF;L:<l N?F E<<;J <0O8.K ;<JII@GK@FEJ F= <E; LJ< 8E; <E; LJ<IJ =FI JKI8K<>@: D8IB<K@E> GCBEE@E> DB8AFI

:FDDLE@:8K@FE :FEd@:K :8E 9< :8LJ<; 9P 8E @EK<ID<;@8IP D@JLI@E> @KJ >8K<B<<G<| GFJ@QK@FE 9P ?@;@E> @
KF DS@EK8@E @KJ GFN<I 8;M8EK8><

1/</57<5 B63 /@93B7<5 6/<<3:/A/'=17/:"GAB3;

8J<; FE K?< GI@QE:@GC<J F= JF:@8C JPJK<DJ @K @J <8JP KF J<< K?8K D8IB<K@E> :?8EE<CJ J?FLC; 9< D8E8><; 8.
JPJIK<DJ $=E3@ @3:/B7=<A?FLC; 9< ?8IDFE@Q<; J?FLC; JBK@J=P 8CC G8IK@:@G8EKJ 8E; J?FLC; 8CCFN <O<:LI
F= E<:<JJ8IP D8IB<K@E> K8IBJ :FI;@E> KF K?< GI@E:@GC<J F= JKI8K<>@: D8IB<K@E> D8IB<K@E> :?8EE<CJ
@DGC<D<EK D8IB<K@E> JKI8K<>@<J .?< GIF;L:<l J?FLC; ?8M< K?< GFN<I KF ;<cE< 8GGIFGI@8K< JKIL:KLI<J 8E



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

=LE:K@FEJ =FI @KJ FNE D8IB<K@E> :?8EE<CJ h=K?@J @J EFK K?<:8J< K?< GIF;L:<l J?FLC; :I<8K< D<8JLI<J KF @E:
@KJ I<CBK@M< GFN<I hE JFD< :8J<J ?FN<M<I| D8IB<K@E> :?8EE<CJ D8P I<JKI@:K <O<:LK@FE F= D8IB<K@E> JKI8K<
K?< GIF;L:<I DLIK 8;8GK @KJ JKI8K<>@<J KF K?< GI<M8@C@E> D8IB<K@E> JKIL:KLI<J

&=:3A D8P 9< K?< DFJK @DGFIKS8EK 81<8 N?<E D8E8>@E> K?< D8IB<K@E> :?8EE<C 8J 8 JF.:@8C JPJK<D

2<IFC<J F= K?< MBI@FLJ :?8EE<C GFJ@K@FEJ DLJK 9< ;<cE<; 8J GI<:@J<CP 8J GFJJ@9C<

2<IFC< 9<?8M@FI F=<8:? G8IK@:@G8EK J?FLC; D<<K K?< |FC< ;<cE@K@FE

8:? G8IK@:@GB8EK J?FLC; ?8M< 8 GIFG<I G<Il:<GK@FE F= @KJ IFC<

8:? G8IK@:@G8EK DLJK ?8M< K?< 8GGIFGI@8K< <OG<IK@J< KF :8IIP FLK K?< IFC<
hK @J @DGFIK8EK K?8K K?<I< @J 8E 8GGIFGI@8K< 8DFLEK 8E; KPG< F= :FDDLE@:8K@FE N@K?@E K?< D8IB<K(
e:@<EK 8E; JLe:@<EK :FDDLE@:8K@FE @J K?< >CL< K?8K ?FC;J K?< D8IB<K@E> :?8EE<C KF><K?<I| 8E; 8K K?< J

K@D< K?< CLII@:8EK K?8K B<<GJ @K ILEE@E> JDFFK?CP 0O8DGC< ;<DFEJKI8K<J D8IB<K :?8EE<CJ 8J JF:@8C JF
K?IFL>? K?< :FEK<OK F= K?< <OGFIK D8IB<K@E> :?8EE<CJ F= K?< |@EE@J? =FI<JK @E;LJKIP

F/;>:3  1/@93B7<5 6/<<3: D=:CB7=<=4 7<<7A6 =;>/<73A

'"7TBC/B7=<7< B63 /@93B7<5 6/<<3:A7<:/B3 LA

hE C8K< ]J 8 JF=KNFF; GLI:?8J@E> D8E8><I| F= 8 /% @DGFIK<I N8J 8JB<; ?FN ?< <M8CL8K<J K?< D8IB<K@E> JB@C!
8E; FG<IBK@FEJ F=!@EE@J? JBND@CCJ -C@>?KCP JLIGI@J<; 9P K?< HL<IJK@FE 7?< 8EJN<I<; NF D8IB<K@E> @J E-
<EFL>? K?8K |@EE@J? JBND@CCJ ?8M< K?< |@>?K MFCLD<J F= K?< |@>?K B@E; F= JBNE K@D9<| N?<E 8E @DGFIK
8E 8><EK 8JBJ =FI @K _ .?@J @J 8 >FF; ;<J:I@GK@FE F= K?< D8IB<K@E> :?8EE<C J@KLS8K@FE 8K K?8K K@D< .
FEI@;<I<; @KJI<C= 8J :?8EE<C :8GK8@E K?8K ;<cE<; N?8K B@E; 8E; 8DFLEKJ F= J8NE K@D9<I N8J E<<;<; 8E; N?<E
><EKJ N<I< @DGFIK8EK @EK<ID<;@8l@<J 8E; DFJK JBNE K@D9<I| N8J D8IB<K<; K?IFL>? :?8EE<CJ :FEKS@E@E> 9l
8><EK 8E; @DGFIK<I CK?FL>? K?< <JK89C@J?D<EK F=J8C<J Fe:<J 9P GIF;L:@E> :FDGS8E@<J ?78; 9<>LE K?<I< N<I<
KPG@:8CCP =<N :FEK8:KJ N@K? @E;LIKI@8C <E; LI<IJ

I/@93B7<5 #0831B7D3A =4 '/E;7::A <2 $/<3: 17::A

CK?FL>? M8CL< 8;;<; K@D9<I| N8J 8 :<EKI8C KFG@: F= ;@J:LJJ@FE JBND@CCJ 98J@:8CCP FECP GIF;L:<; :FDDF
GIF;L:KJ #FN<M<I| 8 ><EL@E< E<<; KF ;<M<CFG FG<I8K@FEJ N8J I<:F>E@Q<; 8E; @K :I<8K<; 8 ;<D8E; KF @DGIFM<
K?< <e:@<E:P F= <OGFIK D8IB<K@E> :?8EE<CJ -<I@FLJ JKI8K<>P ;@J:LJJ@FEJ N<I< JK8IK<; @E K?< <BICP JKF 9<
GIF;L:@E> JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ .?7< G8E<C @E;LJKIP ?8; JK8IK<; JG<:@8C@Q@E> <8IC@<I 8E; 8CI<8;P ?
JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ 8E; J<C<:K@M< :LIKFD<I JKIBK<>@<J .?<:C<8l JKIBK<>@: FOA<:K@M< N8J KF @E:l<
GIF;,L:K@FE 8E; J8C<J F= M8CL< 8;;<; GIF;L:KJ .?<J< JKI8K<>@: FOA<:K@M<J N<I< :C<8ICP I<d<:K<; @E K?< ;<D8E;J
GC8:<; FE K?< D8IB<K@E> :?8EE<CJ @g<I<EK KPG<J F=FG<I8K@FEJ N<I< E<<;<; 8E; K?<I< N8J 8CJF DL:? ;@J:LJIJ@FE
89FLK K?< E<<; =FI JKIL:KLI8C :?8E><J '8IBKK@E> :?8EE<CJ N<I< @E 8 JK8K< F= KISBEJ@K@FE 8E; :?8EE<C :FEd@:KJ N
@E<M@KB89C<

$=E3@ &3:/B7=<A 7< /@93B7<5 6/<<3:A

FK? JBND@CCJ 8E; GBE<C D@CCJ =<CK K?<P C8:B<; GFN<I| @E D8IB<K@E> :?8EE<CJ 8E; E<<;<; DFI< @EdL<E:< LGF
FG<IBK@FEJ F= K?< :?8EE<C -KIL:KLI8C :?8E><J @E D8IB<K@E> :?8EE<CJ 8GG<8I<; KF 9< K?< FECP N8P F= @E:I<¢



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

GFN<|I N?@:? D<8EK <JK89C@J?@E> 8 J8C<J Fe:< @E @DGFIK8EK <OGFIK D8IB<K :FLEKI@<J )K?<| JFLI:<J F= GF
‘FLC; 8CJF 9< JL9J<HL<EKCP JKI<E>K?<E<;

?8EE<C @EK<ID<;@8l@<J I<J@JK<; K?@J :?8E>< 8E; Kl@<; KF DB8@EKS8@E K?< GFN<| JK8KLJ HLF FEJFC(
I<JKIL:KLI<; K?< ;@JKI@ILK@FE JPJK<DJ F= K?< D8IB<KJ 8E; D8;< K?< <JK89C@J?<; GC8P<IJ @E K?< D8IB<KJ <
JKIFE><] .?< I<KI@JK8E:< KF :?8E>< I<HL@I<; GIF;L:<lJ KF 9< 8:K@M< JPJK<D8K@: 8E; cID @E FI;<I KF <O<:LK< K?<
1?8E><J @E K?< JKIL:KLI<J FI =LE:K@FEJ F= K?< D8IB<K@E> :?8EE<CJ

&=:3A 7</@93B7<5 6/<<3:A

,FC< :FEd@:KJ 8l< KPG@:8CCP :FEE<:K<; KF D8IB<K@E> ;<M<CFGD<EK J@KLS8K@FEJ N?<I< 8 E<N KPG< F= 9<?
<OG<:K<; =IFD D8IB<K@E> :?8EE<C @EK<ID<;@8I@<J .?< G8E<C @E;LJKIP ?8J <OG<I@<E:<; K?< JKIFE><JK IFC< :FE
9<:8LJ< F= :?8E><J @E D8IB<K@E> JKI8K<>@<J :FI;@E> KF K?< G8E<C @E;LJKIP 8><EKJ N<I< 9FK? LEB9C< &
LEN@CC@E> KF J<CC MB8CL< 8;;<; GIF;L:KJ .I1I8;@K@FE8BCCP 8><EKJ ?8M< EFK ?78; K?< E<:<JJ8IP <OG<IK@J< E<
:FE;L:K D8IB<K@E> D<8JLI<J :FEE<:K<; KF JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ .?@J ?8J D<8EK K?8K J8C<J Fe:<J
I<GC8:<; 8><EKJ .?< DFJK 8:K@M< 8E; 8;M8E:<; 8><EKJ ?8M< ;<M<CFG<; JG<:@8C BEFNC<;>< FI JB@CCJ F= :<IK¢
D8IB<KJ FI GIF;L:KJ 8E; DB@EKB8@E<; K?<@I IFC< @E K?< D8IB<K@E> :?8EE<C

<:8LI< F= K?<@I| D8EP :FDG<K@K@M< 8;M8EK8><J @DGFIK<IJ ?8M< DS@EKB@E<; K?<@I| IFC< @E K?< D8IB<K@E>
:FDDF;@KP GIF;L:KJ )E K?< FK?<I ?8E; K?<@I IFC< ?8J GIF=FLE;CP :?8E><; 9<:8LJ< <JG<:@8CCP @E JFD< D8IB<KJ
DFJK @DGFIK<IJ 8I< 8CJF @E;LIKI@8C <E; LI<IJ .?@J ;L8C IFC< D8B<J K?<D M<IP JKIFE> @E K?< D8IB<K@E> :?8EE
JBNE K@D9<I

=;;C<71/B7=<7< B63 /@93B7<5 6/<<3:

8IC@<I N< <DG?8J@Q<; K?< @DGFIK8E:< F= :FDDLE@:8K@FE @E D8IB<K@E> :?8EE<CJ FDDLE@:8K@FE GIF9C<D.
9<<E M<IP <M@;<EK @E K?< D8IB<K@E> :?8EE<CJ F= 9FK? J8NE K@D9<I 8E; NFF; 98J<; G8E<CJ ,<JKIL:KLI@E>
D8IB<K@E> :?8EE<CJ ?8J 9<<E @DGC<D<EK<; KF @DGIFM< :LJKFD<I :FEK8:KJ hE=FID8K@FE dFNJ [ <JG<:@8CCP
D8IB<KJ KF GIF;L:<I 9LK 8CJF =IFD GIF;L:<I KF <E; LJ<IJ [ ?8M< 9<<E @EJLe:@<EK

3A75< =4 1/@93B7<5 6/<<3:AK 6=713 =4 6/<<3:'B@C1BC@3

1< J<< KNF ;@g<I<EK N8PJ KF 8GGIF8:? K?< ;<J@>E F= 8 D8IB<K@E> :?8EE<C FI KF :?FFJ< K?< :?8EE<C JKIL:KLI<
?2< ;<J@>E F= 8 D8IB<K@E> :?8EE<C :8E 9< J<<E 8J 8E @E;<G<E;<EK 9LI@E<JJ <:@J@FE K?8K K8B<J GC8:< @
<EM@IFED<EK :FDGFJ<; F= K?< :FDGB8EP 8E; @KJ GIF;L:KJ 8E; D8IB<KJ FI @K :8E 9< J<<E =IFD K?< G<IJG<:K@MX< F-
JKIBK<>@: D8IB<K@E> N?<I< K?< N?FC< D8IB<K@E> GCBEE@E> :FEK<OK @J :FEJ@;<I<; :FDG8EP @J =I<< KF :?Fl
D8IB<K@E> :?8EE<CJ =FI @KJ GIF;L:KJ 9LK K?< <EM@IFED<EK GC8:<J DS8EP C@D@K8K@FEJ FE K?@J :?F@:< CK?
F= K?< C@QD@KBK@FEJ @E K?<J< KNF 8GGIF8:?<J 8I< K?< J8D< FI J@D@C8I K?<I< 8I< ;@g<I<E:<J @E K?< G?@C
98J@: GI@E:@GC<J @E :?FFJ@E> K?< :?8EE<C JKIL:KLI< <G<E;@E> FE 8 D8E8><I]J G?@CFJFG?P ?< Fl J?< D8P N8
<DG?8J@Q< MBI@FLJ 8JG<:KJ ;@g<I<EKCP

6=713 /A32 =< 6/@/1B3@7AB71A =4 B63 |/@93B7<5 <D7@=<;3<B

hK @J GFGLCS8I KF J<< K?< :<J@>E F= 8 DSIB<K@E> :?8EE<C 8J 8E @E;<G<E;<EK :<:@J@FE ;<K<ID@E<; 9P MSI@FLJ :F
8E; <EM@IFED<EK8C =8:KFIJ :FI;@E> KF %FKC<| <M<IP GIF;L:<l J<KJ :?8EE<C F9A<:K@M<J 8E; :?FFJ<J :?8EE<(
JKIL:KLI<J LE;<I :<IKB@E :FEJKIS@EKJ?<J< 8I< :LJKFD<I 8E; GIF;L:K =8:KFIJ :?8I8:K<I@JK@:J F= @EK<ID<;@8I@<J
:FDG<K@K@M< =8:KFIJ :?8I18:K<I@JK@:J F= K?< :FDG8EP 8E; <EM@IFED<EK8C =8:KFIJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

wFI;@E> KF ,FJI<E9CFFD K?<I< 8I< J@O :C8JJ<J F= ;<K<ID@EBEKJ K?8K @EdL<E:< K?< JKIL:KLI< F= 8 D8IB<K@F
:?8EE<C

/@93B D/@7/0:3A[ '8IB<K ><F>I8G?P D8IB<K J@Q< D8IB<K ;<EJ@KP 8E; D8IB<K 9<?8M@FI

$@=2C1B D/@7/0:3ALCB 8E; N<@>?K G<I@J?89@C@KP LE@K M8CL< ;<>I<< F= JK8E;8l;@Q8K@FE K<:?E@:
M<IJLJ EFE K<:?E@:8C E<NE<JJ

=;>/<G D/@7/0:3A [-@Q< cE8SE:@8C :8G8:@KP DB8E8><I@8C <OG<IK@J< FIA<:K@M<J 8E; JKIBK<>@<J
Q<B3@;327/@G D/@7/0:3AMMB@C89@C@KP :FJK J<IM@:<J

<D7@=<;3<B/: D/@7/0:3A [ :FEFD@: JF:@F:LCKLI8C :FDG<K@K@M< K<:?EFCF>@:8C 8E; C<>8C
36/D7=@/: D/I@7/0:3A [ *FN<I IFC<J 8E; :FDDLE@:8K@FE

.?2<J< =8:KFIJ 8I< 8JJF:@8K<; N@K? 9FK? G?PJ@:8C ;@JKI@ILK@FE 8E; :FEK8:K :?8EE<CJ LJKFD<IJ 8I< D<EK@FEX<;
9FK? C@JIKJ %FKC<I JG<8BJ 89FLK K?< :LIKFD<I]J ;<J@I<; JI<IM@:< FLKGLK C<M<C 8E; ,FI<E9CFFD I<=<IJ KF :LJKFI
N?<E D<EK@FE@E> DS8IB<K 9<?8M@FI| LE;<l D8IB<K =8:KFIJ1?8K<M<| K?< 8GGIF8:? @J N?<E <J@>E@E>
D8IB<K@E> :?8EE<CJ K?< :LJKFD<IDLJK 9< K?< clJK :FEJ@;<ISK@FE .?<:?FJ<E D8IB<K@E> :?8EE<C JKIL:KLI< J?FLC;
D8O@D@Q< KFK8C GIF;L:K LK@C@KP =FI K?< :LJKFD«<I

+63@3 2=3A B63 1CAB=;3@ E/<B B=>C@16/A3 B63 >@=2C1B-FD< :FEJLD<IJ C@B< KF J?FG @E LGJ:8C< JKFI<J
N@K? DB8EP 8D<E@K@<J N?@C< FK?<1J C@B< C8I>< ;@J:FLEK :<EK<IJ N@K? 98I< :FE:I<K< dFFIJ 8E; CFN GI@:<J -K
:FEJLD<IJ N8EK K?< :FEM<E@<E:< F= JQKK@E> 8K ?FD< 8E; 9LP@E> GIF;L:KJ FEC@E< 17<I< K?< GIF;L:K @J GC¢
N@CC :FEKI@9LK< KF FI ;<KI8:K =IFD K?< @D8>< K?8K K?< :FDG8EP @J KIP@E> KF ;<M<CFG =FI @KJ<C= 8E; @KJ
<08DGC< 8E LG J:8C< @D8>< :8EEFK 9< ;<M<CFG<; FE K?< J?<CM<J F= 8 ;@J:FLEK JKFI<

+6= 2=3A B63 1CAB=;3@ E/<B B=23/: E7TB6 [ hJ K?< :LJKFD<I 8::.LJKFD<; KF ;<8C@E> N@K? 8 JG<:@c: 9IFB<I FI
N?FC<J8C<I| h=JF @K D8P 9< @DG<I8K@M< KF @EMFCM< K?8K @EK<ID<;@8IP @E K?< GIF:<JJ )E K?< FK?<I ?8E; D8
C@B< KF ;<8C ;@I<:KCP <M<E N@K? M<IP JD8CC D8EL=8:KLI<IJ

Q< E6/B 4=@; 2=3A B63 1CAB=;3@ E/<B B= @3137D3 B63 >@=2CJIBhJ K?< :LIJKFD<I| 8 CFN MFCLD< FI ?@>?
MFCLD< LJ<I 1@CC K?< :LIJKFD<I 9< GLI:?8J@E> FE< @K<D 8 :8J< 8 >IFJJ FI 8 KIL:BCF8; 8:? F= K?<J< J:<E8I@FJ
GFK<EK@8CCP @EMFCM<J 8 ;@g<I<EK D8IB<K@E> :?8EE<C JKIL:KLI< 1@K? JFD< GIF;L:KJ @K D8P 9< E<:<JJ8IP KF
;@g<I<EK JKIL:KLI<J =FI ;@g<I<EK K8I><K D8IB<KJ -D8CC D8EL=8:KLI<IJ D8P =8:< 8 J@KL8K@FE N7?<I< K?<P :8EEF
JLGGCP JLe:@<EK MFCLD< KF J8K@J=P D8EP :LJKFD<IJ .?@J @J 8E <O8DGC< F= N?<E 8 N?FC<J8C<I :8E GC8P 8 J@:
8E; M8CL89C< IFC< P GLI:?8J@E> =IFD ELD<IFLJ D8EL=8:KLI<IJ K?< N?FC<J8C<I :8E 8::LDLC8K< <EFL>? MFCLD<

KF :8K<I KF C8I><I :LIKFD<IJ

=E =4B3< 2=3A B63 1CAB=;3@ E/<B B= @3137D3 B63 >@=2C1B.?< KPG< CF:8K@FE 8E; J@Q< F= K?< :LJKFD<I 8J
N<CC 8J 8 M8I@<KP F= FK?<I M8I@89C<J N@CC @EdL<E:< ?FN F=K<E K?<P N8EK KF I<:<@M< J?@GD<EK .?@J :FLC
P<8ICP FI DFEK?CP FE ;FNE KF ALIJK @E K@D< ;<C@M<IP 98J<; FE K?<@I GIF;,L:K@FE J:?<;LC< 8:? F= K?<J< ;@g<
I<KHL@I<D<EKJ 78J ;@JK@E:K @DGC@:8K@FEJ =FI K?< JKIL:KLI< F= K?< D8IB<K@E> :?8EE<C 8J N<CC 8J GIF;,L:K@F
8E; @EM<EKFIP :FEKIFC

6=713 /A32 =< !/@93B7<5 'B@/B3573A

h= D8IB<K@E> :?8EE<CJ 8I< ;<J@>E<; @E K?< :FEK<OK F= JKI8K<>@: D8IB<K@E> GC8EE@E> :FDGS8EP JKI8K<>(
:C<8l FOA<K@M<J =FI K?< :?8EE<CJ 17<E :?FFJ@E> K?< D8IB<K@E> :?8EE<CJ N< 8JB N?8K JFIK F=:?8EE<C @J 9<J
:FDGS8EP GIF;L:KJ 8E; :LIJKFD<IJ @E K?< D8IB<K 81<8 N?<I< K?< :FDG8EP FG<I8K<J 1< 8CJF 8JB @= :FDGS8EP :FI<



#*x, "% .h(" This text is archived and will not be updated. Content
-, - may be outdated.

:FDG<K<E:@<J :8E 9< LJ<; <g<:K@M<CP N?<E LI@E> <IKB@E :?8EE<CJ JF JKI8K<>@: GFJ@K@FE @J 8CN8PJ D8;<
8E; GI<J<EK N?<E :?8EE<C ;<:@J@FEJ 8I< D8;<

;<KB@C<; ;<cCE@K@FE F= JKI8K<>P ;<K<ID@E<J K?< D8IB<K@E> =LE:K@FEJ K?8K K?< :?8EE<C J?FLC; <E89C<
:?8EE<C JKIL:KLI<J N?@:? 9<JK @DGC<D<EK K?< E<<;<; =LE:K@FEJ :8E 9< I<>8I:<; 8J @;<8C 1?7<K?<| @K @J GFJJ@
KF LI< K?< @;<8C JKIL:KLI<J ;<G<E;J FE K?< :FDG8EP 8E; @KJ <EM@IFED<EKS8C =8:KFIJ hE JLDD8IP JKI8K<>@<J ;<ck
K?< FOA<:K@M<J 8E; G<I=FID8E:< I<HL@I<D<EKJ F= K?< D8IB<K@E> :?8EE<C 8E; K?<J< I<HL@I<D<EKJ JL9J<HL<EF
@M< K?< ;<J@>E F= K?<:?8EE<C /CK@D8K<CP :FDGS8EP 8E; <EM@IFED<EK8C =8:KFIJ N@CC ;@:K8K< ?FN G<I=<:KC
:?8EE<C JKIL:KLI<J :8E 9< @DGC<D<EKK<;

.?< D8IB<K@E> GCSEE@E> N?@:? @J ;<J:1@9<; FE 9FK? K?<FI<K@:8C 8E; GI8:K@:8C C<M<CJ @E :?8GK<| ;<DFEJKI8}F
D8IB<K@E> :?8EE<CJ 8I< ;<cE<; @E K?< :FEK<OK F= JKI8K<>@: D8IB<K@E> GCSEE@E>

'8IB<K@E> :?8EE<C ;<J@>E @E 8 DS8IB<K@E> GCS8EE@E> GIF:<JJ

/@93B /</:GATA /A 23A9 @3A3/@16 E7B6 A31=<2/@G 2/B/[ .?< 8KKI8:K@M<E<JJ F= M8I@FLJ D8IB<KJ D8IB<K
J<>D<EKJ FI :LJKFD<IJ 8I< 8E8CPQ<; @E FIl;<I KF ;<cE< ?PGFK?<K@:8C GI<C@D@ESIP D8IB<K@E> JKI8K<>@<.
:?8EE<C ;<J@>E 8CC K?< J<:FE;8IP D8K<I@8C K?8K JLGGFIKJ ;<J@>E@E> D8IB<K@E> :?8EE<CJ @J 8CJF GIF;L:<
<JI@GK@FEJ F=;@JKI@ILK@FE JPIJK<DJ @E K?< GFK<EK@8C D8IB<K 8I<8J 8I< E<<;<; hE=FID8K@FE 89FLK K?< FK
<EM@IFED<EK @J 8CJF E<<;<; @E :?8EE<C ;<J@>E E <O8DGC< F= K?< D8:IF <EM@IFED<EK @J K?< C8NJ K?8K I<
ILI@E<JJ .?<:?8EE<C ;<J@>E<I| DLIJK BEFN K?< C@D@KJ C8NJ GC8:< FE :?8EE<C D8E8><D<EK hE=FID8K@FE :FE:<I|
'FDG<K@KFI :?8EE<C ;<J@>E 8E; G<I=FID8E:< @J 8CJF M8CL89C<

227<5 7<B3@</: 7<4=@;/B7=< B= B63 >:/<<7<5 >@=13AA?FJ< JKI8K<>@<J 8I< :?FJ<E N?@:? cK K?< JKI<E>K?J 8E;
N<8BE<JJ<J F= K?< :FDG8EP hEK<IE8C @E=FIDS8K@FE E<<;<; @E GCB8EE@E> F= D8IB<K@E> JKIL:KLI<J 8E; =LE:K(
D8;< <OGC@:@K

3M<7<5 >@3:7;7</@G AB@/B35G AB@C1BC@3 4C<1B7=< 1=;07</B7K<d?@J JK8>< 8GGIFGI@8K< JKIL:KLI<J 8E;
=LE:K@FEJ 8I< ><E<I8K<; KF @DGC<D<EK K?< ?PGFK?<K@:8C JKI8K<>@<J JKF :?8EE<C ;<J@>E 9FK? D8IB<K@E> K"
D8E8><| <OG<I@<E:< Fg<l @;<8J FE N?8K JFIK F=:?8EE<C JKIL:KLI<J 9<JK @DGC<D<EK K?< :?FJ<E JKI8K<>@<J hEK<
@E=FIDSK@FE ;@:K8K<J N?8K @J GFJJ@9C< =FI K?< :FDG8EP '8IB<K @E=FIDSBK@FE GIF;L:<; 8K JK8>< FE< ;@:K8K:
@J GFJI@9C< =IFD K?< G<IJG<:K@M< F= K?< D8IB<K J 8 I<JLCK F=K?@J JK8>< N< ?8M< :I<8K<; 8 ?PGFK?<K@:8C D
GCS8E K?8K :FEK8@EJ D8IB<K@E> :?8EE<C ;<J@>E 98J<; FE @E=FID8BK@FE 8M8@C89C< K?@J =8I

(3AB7<5 B63 >@3:7;7</@G ;/@93B7<5 >:/< 0G 1CAB=;3@ AC@DB®@< ?PGFK?<K@:8C D8IB<K@E> GC8E DLJK 9<
K<JK<; @E D8IB<KJ 8DFE> :LIJKFD<IJ '8IB<KJ 8E; :LIKFD<IJ 8I< K?FJ< ;<cE<; @E K?< GI<C@D@ES8IP JKIBK<>@<J
.2< (LIKFD<I JLIM<P @J :FE;L:K<; KF ;<K<ID@E< @= K?< ?PGFK?<K@:8C D8IB<K@E> GC8E NFIBJ @E GI8:K@:< I
K?< GI<C@D@ESIP :?8EE<C ;<J@>E ;<K8@C<; @E=FID8K@FE :FE:<IE@QE> :LJKFD<I E<<;J I<HL@I<D<EKJ 8E; GLI:?8
9<?8M@FI @J GIF;L:<; 8J<; FE K?@J @E=FIDSK@FE N< BEFN @= K?< GC8EEX<; :?8EE<C ;<J@>E @J JL@K89C< =FI :LJ
.7< ;<K8@C<; D8IB<K@E> =LE:K@FEJ @DGC<D<EK@E> K?< JKIBK<>@<J E<<;<; 9P K?< :LIKFD<IJ 8E; G<I=FID<; 9P
D8IB<K@E> :?8EE<C 8I< 8CJF ;<cE<; 8K K?@J JK8><

=K<l K?@J GCBEE@E> GIF:<JJ @J :FDGC<K< N< ?8M< 8 :?8EE<C ;<J@>E N?@:? @DGC<D<EKJ JKI8K<>@<J 8E; :
E<:<JJ8IP IFC< 8E; :FDDLE@:8K@FE ;<J:I@GK@FEJ 178K @J @DGFIK8EK KF EFK@:< @J K?8K @K D<<KJ K?< I<HL
F= K?< :LJKFD<IJ 9<:8LJ< K?<P :FLC; <OGI<JJ K?<@I E<<;J 8E; I<HL@I<D<EKJ :FE:<IE@E> 9FK? K?< JKIL:KLI< 8E;
G<I=FID8E:< F= K?< :?8EE<C

08DGC<J F= ?FN D8IB<K@E> JKI8K<>@<J I<C8K< KF M8I@FLJ :?8EE<C JKIL:KLI<J

$@=2C1B AB@/B35T3R<E !@EE@J? G8G<I| :FDGS8E@<J D8IB<K<; K?<@I GIF;L:KJ K?IFL>? J8C<J 8JJF:@8K@FEJ CFE



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

:?8EE<C K?< :?8EE<C JKIL:KLI< GIKM<EK<; FI @DG<;<; :FDGBE@<J] 89@C@K@<J KF ;<M<CFG K?<@I GIF;L:K JKI8
=IFD :FDDF;@K@<J KF JG<:@8C GIF;L:KJ FDGS8E@<J J<<B@E> DFl< 8;M8E:<; JKI8K<>@<J C<=K K?< J8C<J 8JIF:@¢€
8E; <J@>E<; K?<@| FNE J?FIK<| :?8EE<CJ =K<I| K?< J8C<J 8JIF.@8K@FE JPJK<D <E;<; G8G<| :FDGSE@-<.
:FE:<EKI8K<; FE ;@g<I<EK@8K@E> K?<@I GIF;L:KJ K?IFL>? 9I8E;@E> =FI <O8DGC< hE K?< !|@EE@J? JBND@CC@E>
JG<:@8C 8E; :LIJKFD D8;< GIF;L:KJ 8I< F=K<E D8IB<K<; JKI8@>?K KF @E;LJKI@8C <E; LJ<IJ

CAB=;3@ AB@/B3573A.?< KPG< F= :LJKFD<I| K8I><K<; ?8J 8 :C<8l @DG8:K FE :?8EE<C JKIL:KLI< .?< KI<E; @J
KFN8I; DFI< ;@I<:K :FEK8:KJ K?8K 9PG8JJ @EK<ID<;@8l@<J 9LK K?@J @J EFK 8CN8PJ GFJJ@9C< !FI <O8DGC< K?<
E<NJGI@EK 8E; D8>8Q@E< G8G<I| 9LJ@E<JJ @J 8 N<<C 9LJ@E<JJ _hK @J 9LJ@E<JJ KF 9LJI@E<JJ KI8;@E> N?<I< :I
8l< =<N 8E; FI;<IJ 8I< 9@> *8G<I| @E I<<CJ @J JFC; DFIKCP JKI8@>?K KF K?< <E; LI<IJ :8K8CF><IJ GL9C@J?<IJ GI@!
?FLJ<J )ECP 8 JD8CC J?8I< F= G8G<I @J JFC; K?IFL>? @EK<ID<;@8I@<J 9IFB<IJ FI D<I:?8EKJ !@E< G8G<I @J HL(
K?< FGGFJ@K< :8J< .?< cE< G8G<I 9LI@E<JJ @J I<=<II<; KF 8J 8 "J?<<K 9LIJ@E<JJ _ N7?<I< FI;<lJ 8I< JD8CC 8E; K?<
ELD9<I F= :LIJKFD<IJ @J :FEJ@;<I89CP C8I><I| .?<I<=FI< K?< LJ< F= D<I:?8EKJ @J ?@>?CP 8GGIFGI@8K< )ECP 8 M-
JD8CC J?8I< F= cE< G8G<I| @J D8IB<K<; N@K?FLK D<I:?8EKJ

J D<EK@FE<; <8IC@<| K?< JKIL:KLI< F= K?< :LJKFD<I 98J< @J :?8E>@E> LJKFD<IJ 8I< >IFN@E> 9@>><I| 8E; DFI<
>CF98C "IFN@E> 8E; >CF98C@Q@E> GIF;L:<lJ 8I< ;<M<CFG@E> K?<@I :LIJKFD<I JKI8K<>@<J KF D8K:? N@K? K?<
LIKFD<IJ K?<@I JKIBK<>@: 8::FLEKJ -KI8K<>@: 8::FLEK D8E8><D<EK GI<IJLGGFJ<J M<IP :CFJ< :FEE<K@FEJ 8E;
B<<E :FFG<ISBK@FE 9<KN<<E JLGGC@<I 8E; :LIKFD<I| .?@J ;<M<CFGD<EK ?8J ?8; 8E; N@CC :FEK@EL< KF ?8M< 8E <
FE 9FK? K?< JKIL:KLI<J 8E; =LE:K@FEJ F= D8IB<K@E> :?8EE<CJ

/@93B /@3/ [ '8IB<K 8I<8 D8P @EdL<E:< :?8EE<C JKIL:KLI<J @E KNF N8PJ JKI8K<>@: D8IB<K 8I<8 D8P E<<; 8
JG<:@8C :?78EE<C ;<J@>E D8IB<K 8I1<8 D8P C@D@K K?< GFJI@9C< ;<J@>E :?F@:<J 9<:8LJI< F= JG<:@8C :?8I8:K<IE
K?<;@IKI@ILK@FE JPJK<D F= K?< D8IB<K h=GFJJ@9C< JKI8K<>@:8CCP @DGFIK8EK D8IB<K 81<8J 8I< :FM<I<; 9P J8(
OFCLD<J 8I< C8I><I :?8EE<CJ 8I< J?FIK<I 8E; :FEK8:KJ 8I< :CFJ<I 'FI< ;@JK8EK D8IB<KJ N@K? D@EFI @DGFIK8E:<
8I< K8B<E :8I< F= 9P @EK<ID<;@8I@<J C@B< 8><EKJ FI 9IFB<IJ .?<J< 8I< ><E<I8C GI@E:@GC<J I<>8I;C<JJ F= K?< @E
J<:KFI

FK? K?< ;@JKI@ILK@FE JPJK<DJ 8E; K?< E8KLI< F= M8I@FLJ @EK<ID<;@8l@<J @E M8I@FLJ D8IB<KJ D8P 9< ;(
IFI <O8DGC< @DGFIK<IJ FI N?FC<J8C<IJ ?8M< DL:? DFI< GFN<I=LC GFJ@K@FEJ @E JFD< D8IB<KJ K?8E @E FK-"
hEK<ID<;@8I@<J 8I< LJ<; 8K K@D<J 9<:8LJ< F= K?<@I| GFN<I=LC GFJ@K@FE @E K?< D8IB<K <M<E K?FL>? :LJKFC
GIF;L:K JKI8K<>@<J JL>><JK ;@I<:K :FEK8:K N@K? :LIJKFD<IJ NFLC; 9< GI<=<I89C<

=@3 1=;>3B3<173A [ hEKBE>@9C< I<JFLI:<J 8] 8 98J@J =F| :FDG<K@K@M< 8;MB8EK8>< 8I< 9<:FD@E> DFI< @DGFIK¢
?FJ< I<JFLI:<J 8l< E<<;<; N?<E @E:I<8J@E> KFK8C GIF;L:K HL8C@KP FI K?< HLBC@KP F=:LIJKFD<I| I<CBK@FEJ?@GJ
K?@J D<8EJ :CFJ< :FEK8:KJ 8E; B<<E :FFG<IBK@FE N@K? :LIJKFD<IJ =8:KFIJ KF 9< :FEJ@;<I<; @E :?8EE<C ;<J@>E

#* +/ -.h)(-

178K @J K?< I<C8K@FEJ?@G 9<KN<<E D8IB<K@E> JKI8K<>@<J 8E: D8IB<K@E> JKIL:KLI<J
178K @J K?< IFC< F= DSIB<K@E> JKIL:KLI<] @E =8:@C@KSK@E> D8IB<K@E> =LE:K@FEJ
178K @J K?< @DG8:K F= @E=FID8K@FE K<:?EFCF>P 8E; < :FDD<I:< FE K?< GI8:K@:< F= D8IB<K @E>

#FN 8l< 9LI@E<JJ KI<E;J :?8E>@E> K?< N8P :FDGS8E@<J 8I< FI>8E@Q<; 8E; ?FN D8IB<K@E> @J FI>8E@Q<; 8E;
@DGC<D<EK<;




-0

A, -

",% h(" This text is archived and will not be updated. Content
may be outdated.

T 178K @J K?< E8KLI< F=KI<E;P 9LJ@E<JJ :FE:<GKJ 8E; ?FN ;F K?<P I<C8K< KF D8IB<K@E>

© 178K @J K?< IFC< F= D8IB<K@E> GC8EE@E> @E=FID8K@FE JPJK<DJ 8E; ?FN 8I< K?<P LK@C@Q¥;
© 178K @J K?< E8KLI< F= D8IB<K@E> :?8EE<CJ 8E; ?FN ;F K?<P =LE:K@FE

© #FN:8E JF:@8C I<CBK@FEJ?@GJ @DG8:K K?< D8E8><D<EK F= D8IB<K@E> :?8EE<CJ

"=B3A

1<9JK<I ! .?< ?8E>@E> ,FC< F="8IB<K@E> @E K?< FIGFISBK@FE $FLIESC F='8IB<K@E>
-?7<K? $( 8E; *8IMB8K@P8I .?< MFCLK@FE F= ,<C8K@FEJ?@G '8IB<K@E> hEK<IESK@FE8C LIJ@E<JJ ,<M@<N
-?7<K? $( 8E; *8IMBK@P8I .?< MFCLK@FE F= ,<C8K@FEJ?@G '8IB<K@E> hEK<IESK@FE8C LIJ@E<JJ ,<M@<N

(@E> *- 8E; # 08E <0<E  -KILKLI@E> FFG<IBK@M< ,<C8K@FEJ?@GJ <KN<<E )I>8E@Q8K@FEJ -KI8K<>@: '8E8><D<EK
$FLIESC
'FI>8E ,' 8E;- #LEK  .?< FDD@KD<EK .ILJK .?<FIP F= ,<C8K@FEJ?@G '8IB<K@E> $FLIESC F='8| B<K@E>

'FI>8E ,' 8E;- #LEK .?< FDD@KD<EK .ILJK .?<FIP F= ,<C8K@QFEJ?@G '8IB<K@E> $FLIESC F='8 B<K@E>

-?2<K? $( 8E; *8IMBK@P8I .?< MFCLK@FE F= ,<C8K@FEJ?@G '8IB<K@E> hEK<IESK@FESC LIJ@E<JJ ,<M@<N
'FI>8E ,' 8E;- #LEK .?< FDD@KD<EK .ILJK .?<FIP F= ,<C8K@QFEJ?@G '8IB<K@E> $FLIESC F='8IB<K@E>

'<|:?8EK '8>8Q@E< -8ND@CCJ GI<G8I@E> =FI “"E<N EFID8C_ .?< '<I:?8EK '8>8Q@E<

%8?C -$ 8E;.* <IHL@JIK *|@D<I FE K?< hEK<IE<K -LGGCP ?8@E -LGGCP ?8@E '8E8><D<EK ,<M@<N

@:? -/ '8IB<K@E> F=IFI<JK *IF;L:KJ .<OK 8E; 8J<J ""IBN#@CC hE: (<N 3FIB (<N 3FIB GG

?1@IKFG?<| ' &F>@JK@:J 8E; -LGGCP ?8@E '8E8><D<EK !@ESE:@8C .@D<J *I<EK@:< #8CC &FE;FE GG

FFG<I ' 8E; &' CCI8D ?8I8:K<I@IK@:J F=-LGGCP ?8@E '8E8><D<EK 8E; K?< hDGC@:8K@FEJ =FI *LI :?8J@E> 8E;
&F>@JIK@:J -KI8K<>P .?< hEK<IEBK@FESC $FLIESC F= &F>@JK@:J '8E8><D<EK

FFG<l " 8E;&"' CCI8D ?818:K<I@IK@:J F= -LGGCP ?8@E '8E8><D<EK 8E; K?< hDGC@:8K@FEJ =FI *LI :?8J@E> 8E;
&F>@JIK@:J -KIBK<>P .?< hEK<IEBK@FESC $FLIESC F= &F>@JK@:J '8E8><D<EK

#FLC@?8E $ hEK<IEBK@FESC -LGGCP ?8@E '8E8><D<EK hEK<IESK@FE8C $FLIESC F=*?PJ@:8C @JKI@ILK@FE 8E; '8K<I@:
'‘8E8><D<EK

FN<IJFO $ $ CFJJ .* -K8EB 8E;- %<CC<I #FN -LGGCP ?8@E FDG<K<E:P &<8;J KF LI@E<JJ -L::<JJ -LGGCP
?8@E '8E8><D<EK ,<M@<N

-BAF<KK &8IJ<E . -LGGCP ?8@E '8E8><D<EK (<N ?8CC<E>< =Fl ,<J<8I:?<|J 8E; '8E8><|J @E &F>@J K@:J .?<
hEK<IEBK@FES8C $FLIESC F= &F>@JK@:J '8E8><D<EK
-K<IE &1 C EJ8IP '8IB<K@E> ?8EE<CJ *I<EK@:< #8CC hE: (<N $<lJ<P GG

FN<JFO $ $ CFJJ .* -K8EB 8E;- %<CC<I #FN -LGGCP ?8@E FDG<K<E:P &<8;J KF LI@E<JJ-L::<JJ -LGGCP

?8@E '8E8><D<EK ,<M@<N

?1@IKFG?<| ' &F>@JK@:J 8E; -LGGCP ?8@E '8E8><D<EK !@ESE:@8C .@D<J *I<EK@:< #8CC &FE;FE GG

?1@IKFG?<| ' &F>@JK@:J 8E; -LGGCP ?8@E '8E8><D<EK !@ESE:@8C .@D<J *I<EK@:< #8CC &FE;FE GG

M8EJ , 8E; 8EBJ -KI8K<>@: -LGGCP ?8@E '8E8><D<EK [<8K@E> -?8I<?FC;<| 08CL< 9P C@>E@E> -LGGCP ?8@E -KI8K<>P
N@K? LI@E<JJ -KIBK<>P hE -KI8K<>@: -LGGCP ?8@E C@>ED<EK <JK*I8:K@:< @E -LGGCP ?8@E '8E8><D<EK $ "8KKFIES <;
"FN<I *L9C@J?@E> &@D@K<; #8DGJ?@I< E>C8E; GG

FN<IJFO $ $ CFJJ .* -K8EB 8E;- %<CC<I #FN -LGGCP ?8@E FDG<K<E:P &<8;J KF LI@E<JJ-L::<JJ -LGGCP

?8@E '8E8><D<EK ,<M@<N

'<EKQ<I| $. $# IF>>@E 8E;-& "FC@:@: FCCB89FIBK@FE .?< E89C<IJ hDG<;@D<EKJ 8E; <E<cKJ -LGGCP ?8@E



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

'8E8><D<EK ,<M@<N

FGG< " 8E;- LgP hEK<IE<K &F>@JK@:J I<8K@E> (<N LJKFD<IJ 8E; '8K:?@E> (<N FDG<K@K@FE hE -KI8K<>@: -LGGCP
?8@E C@>ED<EK <JK*I8:K@:< @E -LGGCP ?8@E '8E8><D<EK $ "8KKFIES <; "FN<| *L9C@J?@E> &@D@K<; #8DGJ?@I<
E>C8E;, GG

#FDILI> $* 1FIBD8E $I 8E;) $<EJ<E ILE;8D<EK8C 7?8E><J @E '8IB<K@E> )I>8E@Q8K@FE .?<'FM<D<EK
.FN8I; 8 LIKFD<I IF:LJ<; )I>8E@Q8K@FESC -KIL:KLI< $FLIESC F= K?< :8;<DP F='"8IB<K@E> -:@<E:<

?IFC , - 8E;* %FKC<I '8IB<K@E> @E K?< (<KNFIB :FEFDP $FLIESC F="8IB<K@E> -G<:@8C hJJL<
%8?C -$ 8E;.* <IHL@JK *|@D<I FE K?< hEK<IE<K -LGGCP ?8@E -LGGCP ?8@E '8E8><D<EK ,<M@<N
?IFC , - 8E;* %FKC<I '8IB<K@E> @E K?< (<KNFIB :FEFDP $FLIESC F="8IB<K@E> -G<:@8C hJJL<
?IFC , - 8E;* %FKC<I '8IB<K@E> @E K?< (<KNFIB :FEFDP $FLIESC F="8IB<K@E> -G<:@8C hJJL<

8P "- 8E; 'FEK>FD<IP ?8IK@E> (<N @I<:K@FEJ =FI '8IB<K@E> -G<:@8C hJJL<

'FFID8E  8E;,. ,LJK $FLIESC F="8IB<K@E> -G<:@8C hJJL<

1<9JK<I ! .?< ?8E>@E> ,FC< F="8IB<K@E> @E K?< FIGFIBK@FE $FLIESC F='8IB<K@E>

?IFC , - 8E;* %FKC<I '8IB<K@E> @E K?< (<KNFIB :FEFDP $FLIESC F="8IB<K@E> -G<:@8C hJJL<

8P "- 8E; 'FEK>FD<IP ?8IK@E> (<N @I<:K@FEJ =FI '8IB<K@E> -G<:@8C hJJL<

'FFID8E  8E;,. ,LJK $FLIESC F="8IB<K@E> -G<:@8C hJJL<

1<9JK<I ! .?< ?8E>@E> ,FC< F="8IB<K@E> @E K?< FIGFIBK@FE $FLIESC F='8IB<K@E>

$FE<J ", )I>8E@QB8K@FEBC .?<FIP .<OK 8E; 8J<J ;;@JFE 1<JC<P *L9C@J?@E> FDG8EP hE: ,<8;@E> '8JJ8:?LJ<KKJ
GG

$FE<J ", )I>8E@Q8K@FES8C .?<FIP .<OK 8E; 8J<J ;@JFE 1<JC<P *L9C@J?@E> FDGS8EP hE: ,<8;@E> '8JJ8:?LJ<KKJ
GG

$FE<J ", )I>8E@QB8K@FES8C .?<FIP .<OK 8E; 8J<J ;;@JFE 1<JC<P *L9C@J?@E> FDG8EP hE: ,<8;@E> '8JJ8:?LJ<KKJ
GG

#FDOLI> $* 1FIBD8E $I 8E;) $<EJI<E ILE;8D<EK8C ?8E><J @E '8IB<K@E> )I>8E@Q8K@FE .?<'FM<D<EK
.FN8I; 8 LIKFD<I IF:LJ<; )I>8E@Q8K@FE8C -KIL:KLI< $FLIES8C F=K?< :8;<DP F="'8IB<K@E> -:@<E:<

.F@MFE<E , C<KIFE@: hE=FIDS8K@FE -PJK<DJ @E '8IB<K@E> [ 8 LIKFD<I -<IM@:<)I@<EK<; GGIF8:? &@:<EK@8K< .?<J@J @
IFI<IK GIF;L:KJ '8IB<K@E> !8:LCKP F= >|@:LCKLI< 8E; IFI<IKIP /E@M<IJ@KP F=#<CJ@EB@

?I@IKFG?<I| ' &F>@JK@:J 8E; -LGGCP ?8@E '8E8><D<EK !@E8E:@8C .@D<J *I<EK@:< #8CC &FE;FE GG

*FIK<I * FDG<K@K@M< ;M8EK8>< I<B8K@E> 8E; -LIKB@E@E> -LG<I@FI *<I=FID8E:< .?<!ll<<*I<J) GG

%FKC<I * '8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IEBK@FE8C hE: &FE;FE GG
,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ !FIK 1FIK? .<08] GG

,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ !FIK 1FIK? .<08] GG

/- <EJLJ LI<8L FDDF,@KP &@E< -8C<J :FEFD@: <EJLJ 1?FC<J8C<.18;< /- <G8IKD<EK F= FDD<I:< 8E;
/- <BEJLJ LI<8L GG

-<ll@ccC - 1?FC<J8C<IJ cE; C@KKC< >8@E @E K?< G8@E F= I<:<JJ@FE IFN]J 1<<BCP '8IB<K ,<GFIK
IFNJ .?7<)ei< 1?FC<J8C<I I<<; G8IK IFNJJ @><JK -G<:@8C ,<GFIK

-?2C8<><| * <JK LI@E<JJ *I8:K@:<J @E .IBEJCF8;@E> #<CG '<<K <E<c:@8C )NE<I]J OG<:K8K@FEJ IFN]J !FI<JK hE;LJIKIP
$FLIESC

IFNJ .?<I8EJCF8;<| #<CG@E> K?< hE;LJKIP ;8GK IFN]J !FI<JK hE;LIKIP $FLIESC
< <#8I;N8I< ?KKG FLI:FDGS8EP 8:<?8I;N8I<:FD &8JK M@<N<; FE '8P
2KKG NNN ?ED<;<GEK :FD

,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ IFIK 1FIK? <08 GG
,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ IFIK 1FIK? .<0O8J GG
-K<IE &1 C EJ8IP '‘8IB<K@E> ?8EE<CJ *I<EK@:<#8CC hE: (<N $<lJ<P GG

lIE:? $,* 8E; ,8BM<E .?7< 8J<JF=*FN<I| hE #FCC8E;<l * , #LEK <;J LII<EK *<| JG<:K@M<J @E -F:@8C
*JP:?FCF>P )O=FI; [E@M<IJ@KP *I<JJ /- GG

lIkE:? $,* 8E; ,8M<E .2< 8J<JF=*FN<I| hE #FCC8E;<I * , #LEK <;J LII<EK *<| JG<:K@M<J @E -F.@8C
*JP:?FCF>P )O=FI; E@M<IJ@KP *I<JJ /- GG

%FKC<| * '8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IEBK@FE8C hE: &FE;FE GG


http://www.homedepot.com/

-, -

",% h(" This text is archived and will not be updated. Content

may be outdated.

-<:Fl; * 8E; 8:BD8E -F:@8C *JP:?FCF>P .FBPF GG
%FKC<I * GG
'8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ 'FIK 1IFIK? <08 GG

'8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IESBK@FE8C hE: &FE;FE
,FI<E9CFFD '8IB<K@E> ?8EE<CJ

'8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IESBK@FE8C hE: &FE;FE
,FI<E9CFFD '8IB<K@E> ?8EE<CJ
%FKC<I * GG
'8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ 'FIK 1IFIK? .<08) GG



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

Chapter 6: Marketing Functions

[=.;;.*-270 1*9=.; B8><18>5- >7-.;<=*7- =1. /8558@270

.?< C@EB 9<KN<<E D8IB<K@E> =LE:K@FEJ JKI8K<>@<J 8E; JKIL:KLI<J
#FN K?< =FI<JK @E;LIKIP LK@C@Q<J :FDDLE@:8K@FE @E D8IB<K@E>
.?< @DGFIK8E:< 8E; GI8:K@:< F=:LJKFD<I JLGGFIK @E :I<8K@E> 8 KFK8C GIF;L:K

.?<:?8CC<E><J F=GlI@:@E> =FI<JK @E;LJKIP GIF;L:KJ 8E; K?< GFK<EK@8C @DG8:KJ F= DFM@E> KFN8I; JG<
8E; :LJKFD D8;< GIF;L:KJ

.?<IFC< F=D8IB<K@E> @E GIF;L:K ;<M<CFGD<EK

.?7<98J@: D<K?F;J F= KISBEJGFIK@E> =FI<JK GIF;L:KJ

'8IB<K@E> =LE:K@FEJ 8I< K?FJ< D<:?8E@JDJ FI KFFCJ K?8K 8CCFN 8 :FDG8EP KF :8IIP FLK @KJ JKI8K<>@<J M@8 @
D8IB<K@E> JKIL:KLI<J !FI <O8DGC< @= 8 :FDGS8EP @J 98J@E> @KJ :FDG<K@K@M< 8;M8EK8>< FE ?@>? HL8C@
8E; JI<IM@:< K?< DFJK @DGFIK8EK D8IB<K@E> =LE:K@FEJ D@>?K 9< GIF;L:K ;<M<CFGD<EK 8E; :CFJ< :FEK8:KJ
‘LIKFD<IJ '8IB<K@E> =LE:K@FEJ :8E 9< ;@M@;<; @EKF K?FJ< K?8K 8I< LE;<I K?< =LCC :FEKIFC F= D8IB<K@E> JG<:(
N?@:? 8I< =F:LJ<; FE :FDDLE@:8K@FE :FEK8:K =LE:K@FEJ 8E; K?FJ< =LE:K@FEJ @E N?@:? D8IB<K<IJ FECP G8IK@:
8J G8IK F=8 K<8D GIF;L:K =LE:K@FEJ #<I< 8I<JFD< F= K?<=LE.K@FEJ @E 9FK? :8K<>FI@<J N?@:? 8I< :FM<I<; @E K
1?8GK<lI

=<B/1B C<1B7=<A

*<|JFE8C :FEK8:KJ G<IJFE8C J<CC@E>
M<IK@J@E>
*L9C@: ,<C8K@FEJ

T 18;<*IFDFK@FE

LIKFD<I -LGGFIK :LIKFD<I J<IM@:<
$@=2C1B C<1B7=<A

T Yl@:@E>
*|IF;,L:K *C8EE@E> <M<CFGD<EK
*?PJ@:8C @JIKI@ILK@FE



#*, "% .h(" This text is archived and will not be updated. Content may
1(.h)(- be outdated.

<:8LJ< DL:? F= D8IB<K@E> @J 89FLK :FDDLE@:8K@FE 8E; K?< 98J@: :FE:<GKJ F= :FDDLE@:8K@FE 8I< 8E <JJ<EK@
:FDGFE<EK F= D8EP F= K?7< D8IB<K@E> =LE:K@FEJ N< 9<>@E K?< :?8GK<| 9P GIFM@;@E> 8 9l@<= FM<IM
‘FDDLE@:8K@FE 8E; JG<:@c:8CCP ;@J:LJJ :FDDLE@:8K@FE N@K? I<JG<:K KF D8IB<K@E>

ch- )% h(" )"I(h .h)(

FDDLE@:8K@FE 8E; :FDDLE@:8K@FE GC8EE@E> :8E 9<JK 9< LE;<IJKFF; K?IFL>? K?< LJ< F= 8 DF;<C !@>LI<

*C8EE@E> D8IB<K@E> :FDDLE@:8K@FE 9<>@EJ N@K? K?< hEK<>I8K<; 'F;<C F= '8IB<K@E> *C8EE@E> h"™* =IF
N?@:? D8IB<K@E> GCBEE@E> K8I><KJ 8I< ;<I@M<; 8E; @J K?<E @EK<>I8K<; N@K? 8 ><E<I8C :FDDLE@:8K@FE DF
<DG?8J@Q< K?8K GCBEE@E> 8E; <O<:LK@E> D8IB<K@E> :FDDLE@:8K@FE D<8JLI<J IKHL@I< JG<:@8C <OG<IK@J<

IA71 =;;C<71/B7=<1=23: /<2 =<13>BA

=,,C<71/B7=<  @J KIBEJID@JJ@FE F= @E=FIDSBK@FE 9P J<E;@E> 8E; I<:<@M@E> D<JJ8><J .I8;@K@FE8CCP K7?7<<
'FDDLE@:8K@FE ?8M< 9<<E :FEJ@;<I<; KF 9<

1?F -<E;<I

-8PJ N?78K '<JJ8><

?IFL>? N?8K D<K?F; ?8EE<C

.F N?FD <:<@M<I

1@K? N?8K <g<:K J<E;<I]J FOA<K@M< I<JILCK@E> <g<:K

.?7< C8JK <C<D<EK JL>><JKJ K?< =LE;8D<EK8C @JJL< F=:FDDLE@:8K@FE [ N?8K @J @KJ <g<:K #FN ;F<J :FDDLE@:8K

@EdL<E:< BEFNC<;>< FI :?8E>< FG@E@FEJ 8KK@KL;<J FI 9<?8M@FI .?<J< 8I< 8CJF K?< 98J@: HL<JK@FEJ F= D8IB
‘FDDLE@:8K@FE



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

20>;. *6.@8;4 8/ *;4.=270 866>72,*=287 "5*77270

.?7< 98J@: :FDGFE<EKJ F= :FDDLE@:8K@FE [ J<E;<I :?8EE<C D<JJ8>< I<:<@M<I 8E; =<<;98:B [ :8E 9< I<=<lI<;

KF 8J "K?< 8J@: 'F;<C F= FDDLE@:8K@FE _ 8E; =FID K?< :FI< F= !@>LI< IFI FLI GLIGFJ<J K?< FI< @J
JLIIFLE;<; 9P :<IKB@E <C<D<EKJ F= D8IB<K@E> GC8EE@E> h"* 8E; KF><K?<| K?< c>LI< :FEK8@EJ K?< GI@E:@GC-<.
D8IB<K@E> :FDDLE@:8K@FE GCBEE@E> N?@:? N@CC 9< ;@J:LJJ<; DFI< K?FIFL>?CP @E K?@J J<:K@FE *.?< 8J@:
FDDLE@:8K@FE_ @J 8 J@DGC@c<; M<IJ@FE F= DFI< :FDGC<O :FDDLE@:8K@FE DF;<CJ

I3AA/53 [ 1?<E 8 J8C<JG<IJFE D8B<J 8 G?FE< :8CC FI 8E 8;M<IK@J<D<EK @J :I<8K<; FI 8E <O<:LK@M< >@M:s
8 GI<I<EKBK@FE 8 D<JJ8>< @J GI<J<EK<; .?< D<JJ8>< D@>?K 9< K?8K 8 E<N GIF,L:K @J C8LE:?<; FI K?8K 8
JG<:@8C Gl@:< @J 8MB8@C89C< FI K?8K 8 GIF;L:K ?8J 8 :<IKB@E C<M<C F= HLBC@KP FI K?8K 8 :FDG8EP ?8J 8 I
<EM@IFED<EK8C GFC@:P .?< D<JJ8>< @J K?< BEFNC<;>< K?8K K?< J<E;<| NSEKJ K?< I<:<@M<I| KF >8@E .?IFL>?F|
‘FDDLE@:8K@FE 8:K@M@K@<J 8 :FDG8EP DLJK <O<|:@J< >I<8K :8I< KF :FDDLE@:8K< 8 :F?<J@M< 8E; =F:LJ<; D<JJ8
FEJd@:K@E> D<JJ8><J N@CC 9< LEGIF;L:K@M< 8K 9<JK 8E; 8K NFIJK N@CC ;@JILGK 8E; N<8B<E K?< @D8>< 8 :FDG¢
NFIB<; KF :1<8K<

'3<23@ [ 1< :8E K?@EB 89FLK K?< J<E;<I 8] K?< :FDG8EP K?< J8C<JG<IJFE FI K?< :FIGFI8K< <O<:LK@M< -FD<K@D<J
@IK@QE>L@JI?@E> 9<KN<<E J<E:<| 8E; :?8EE<C D8P 9< :@e:LCK 1?<E 8 :FDG8EP LJ<J 8E <OG<IK KF GIFDFK< @
GIF;L:KJ K?< I<:<@M<I D8P cE; @K ;@e:LCK KF ;<K<ID@E< @= K?< J<E;<lI @J K?8K <OG<IK Fl K?< :FDG8EP 9<?@E;
GIFDFK@FE :8DG8@>E 1< @EK<IGI<K K?< J<E;<I 8] K?< @E;@M@;L8C FI FI>BE@Q8K@FE K?8K @E@K@8K<J K?< D+

&3137D3@ .?< I<:<@M<| @J K?< :FDGS8EP @E;@M@;L8C @EJK@KLK@FE FI JK8B<?FC;<| >IFLG KF N?@:? K?< D<
K8I><K<;

6/<<3: [ .?< D<;@LD K?IFL>? N?@:? K?< D<JJ8>< @J J<EK @J K?< :?8EE<C )E 8 98J@: C<M<C K?< :?8EE<C (



#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

<@K?<| G<IJFE8C FI EFE G<IJFE8C .?< ;@M@J@FE @J JFD<K@D<J I<=<lI<; KF 8J E8KLI8C 8E; 8IK@c:@8C !FI @
8E 8;M<IK@J<D<EK D@>7K 9< @E GI@EK =FID FE K?< 18;@F FlI FEC@E< 8CC EFE G<IJFE8C =FIDJ F= :FDDLE@:&
J8C<IG<IIFE ?FN<M<I D@>7?K GIFM@;< 8 M<I|98C G<IJFEBC D<JJ8>< =8:< KF =8:< N@K? 8 :C@<EK FI FM<| K?< G’
-L::<JJ=LC :FDDLE@:8K@FE ;<G<E;J FE :?FFI@E> 8E 8GGIFGI@8K< :?8EE<C K?8K cKJ K?< E<<;J F= K?< I<:<@M<I

3320/19 [ .?< DF;<C F= :FDDLE@:8K@FE GCS8EE@E> GIFM@;<J =FI 8 =<<;98:B CFFG N@K? :FDDLE@:8K@FE KI8M:
@E 9FK? ;@I<:K@FEJ hE JFD< =FIDJ F= D8IB<K@E> :FDDLE@:8K@FE K?<I< @J C@KKC< C@B<C@?FF; F= ;@I<:K
<0O8DGC< 8E 8;M<IK@J<D<EK D8P EFK I<JLCK @E ;@I<:K =<<;98:B K?FL>? 8E @EHL@IP FI GIF,L:K GLI:?8J< NFL
:FEJK@KLK< @E;@I<:K =<<;98:B hEK<IE<K :FDDLE@:8K@FE GIFM@;<J =FI <8JP =<<;98:B

8IC@<I "<g<:K_ N8J D<EK@FE<; 8J 8 98J@: @JJL< F= :FDDLE@:8K@FE .18;@K@FE8C :FDDLE@:8K@FE 1<J<8I:"
=F:LJ<; FE @;<EK@=P@E> K?< :@I:LDJK8E:<J LE;<I N?@:? :FDDLE@:8K@FE :8E @EdL<E:< BEFNC<;>< FG@EC
8KK@KL;<J 8E; 9<?8M@FI 0O8DGC< @CCLJIKI8K<I @JIL<]) @E?<I<EK @E :FDDLE@:8K@FE 8::FI;@E> KF 8 N@;<
[<J<8I:?

F/;>:3 (63 /A7T1A =4 =;,C<71/B7=<

<=FI< ;<J@>E@E> K?< :FDDLE@:8K@FE D@O J<E;«I
D<JJ8>< :?8EE<C 8E; I<:i<@M<I| K?< :FDDLE@:8K@FE

GCB8EE<I DLIK :?FFJ< K?<98J@: 8GGIF8:? FI G?@CFJFG?P
F= @EdL<E:< <IC<LI GI<J<EKJ KNF 98J@: DF;<CJ

F= @EdL<E:< FLKC@E<; @E K?< c>LI< *JP:?F PESD@:
'F;<C8E; -F:@F LCKLI8C 'F;<C

GFl;@E> KF K?< *JP:?F PEB8D@: 'F;<C K?<

G<IJL8J@M< D<JJ8>< ?8J) 8E <g<:K FE 8 G<IJFE]J
GJIP:?FCF>@:8C JKIL:KLI< 8E; GIF:<JJ<J C@B< 8KK@KL;<J ?8E>< @E 8KK@KL;<J :I<8K<J :?8E>< @E 9<?8M@FI *I@E
DFK@M8K@FE G<I:<GK@FE 8E; C<S8IE@E> K?<FIP 8I< :<EKISC N?<E GCS8EE@E> :?8EE<CJ 8E; D<JJ8><J K?8K @I
8KK@KL;<J 8E; 9<?8M@FI| .?<*JP:?F PE8SD@: 'F;<C <DG?8J@Q<J K?< @E;@M@;L8C DFK@MB8KFIJ F=?LD8E 9<?8M@F
<08DGC< 9P GIFDFK@E> NFF; 8] 8E <EM@IFED<EK8CCP =I@<E;CP D8K<I@8C N< GI<J<EK GIF;L:K :FDG8I@JFEJ
:LIKFD<I JL>><JK@E> @KJ I<KE<N89@C@KP 8E; FK?<| ?<8CK?P 8JG<:KJ F= NFF; .?< :FDDLE@:8K@FE 8KK<DGKJ KF
GFI@K@M< 8KK@KL;<J C<8;@E> KF :FII<JGFE;@E> 9<?8M@FI

.?< -F:@F LCKLI8C 'F;<C <DG?8J@Q<J K?< JF:@8C DFK@MB8KFIJ F= 9<?8M@F| .?@J DF;<C @J 98J<; FE K?< @;<8
:LCKLI8C EFIDJ ?8M< <g<:KJ FE ?LD8E 9<?8M@F| 1?<E LI@E> K?< GI@QE:@GC<J F= K?< -F:@F LCKLI8C 'F;<C K
I<:<@M<I| F= K?< D<JJ8>< @J D8;< KF 9<C@<M< K?8K K?< 9<?8M@FI| GIFDFK<; @J JF:@8CCP J8E:K@FE<; !FI <O8DGC
GIFDFK@E> NFF; 8J 8E <EM@IFED<EK8CCP =I@<E;CP D8K<I@8C N< <DG?8J@Q< K?8K DF;<IE JF:@<K@<J K8B< :8I-
<EM@IFED<EK 8E; @K @J 8 >FF; ;<<; KF LI< 8E <EM@IFED<EK8CCP =I@<E;CP GIF;L:K K?8K ?<CGJ GI<J<IM< K?< <EM@
=FI =LKLI< ><E<I8K@FEJ

JE:< K?< 98J@: 8GGIF8:? ?8J 9<<E :?FJ<E K7?< :FDDLE@:8K@FE GCB8EE<I DLJK ;<J@>E K?< :FDDLE@:8K@FE D@C
OK<EJ@M< [<J<8l:? 78] 9<<E :FE;L:K<; KF ;<K<ID@E< K?< 98J@: :FE:<GKJ @E LI@E> <8:? F= K?< <C<D<EKJ F
:FDDLE@:8K@FE -<:Fl; 8E; 8:BD8E <CFN 8I< JFD< <O8DGC<J I<>8l;@E> K?< J<E;<| D<JJ8>< 8E;

I<:<@M<| #FN<M<| :FDDLE@:8K@FE GCS8EE@E> @J 8E 8I<8 F= JG<:@8CKP K?8K :8EEFK 9< K?FIFL>?CP :FM<I<
D8IB<K@E> K<OK9FFB

-<E;<I[ g<K@M<E<JJ F= K?< J<E;<| @E G<IILBJ@FE ;<G<E;J FE ?FN K?< I<:<@M<I G<l:<@M<J K?< <OG<IK@J< I<C@8
8E; @EK<EK@FEJ F= K?< J<E;<I G<IJFE G<l:<@M<; 8] I<C@89C< FI 8] 8E <OG<IK @J DFI< @EdL<EK@8C K?8E 8



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

N@K?FLK K?<J< :?8I8:K<I@JK@:J DFE> <EKI8C LIFG<8E :FEJLD<IJ <EM@IFED<EKSC FI>8E@Q8K@FEJ (")J 8I<
8 M<IP @DGFIK8EK JFLI:< F= <EM@IFED<EK8C @E=FID8K@FE DFJK C@B<CP 9<:8LJ< :FEJLD<IJ KILJK K?< @EK<
(")J DFI< K?8E K?FJ< F= @E;LJKIP

'<JI8>< 8E; ,<i<@M<I[.?< D<JJI8>< DLIK cK K?< G<IJFESC@KP @EK<CC@><E:< :F>E@K@FE 8E; 8KK@KL;< F= K?< <
FDDLE@:8K@FE 1<J<8I:? ?8J :8I<=LCCP :FEJ@;<I<; K?< =FCCFN@E> 8JG<:KJ F= K?< D<JJ8><

#FN DL:? @E=FIDS8K@FE J?FLC; K?< D<JJ8>< :FEKB@E

-?FLC; K?< @E=FIDSK@FE 9< FE< J@;<; FI DSEP J@;<;

1?8K J?FLC; 9< K?< Fl;<l F= GFJ@K@M< 8E; E<>8K@M< 8I>LD<EKJ
-?FLC; E<>8K@M< 8JG<:KJ C@B< =<8l 9< LJ<; @E G<IIL8J@M< D<JJ8><]

.?< <g<:K@M<E<JJ F= 9FK? HLBEK@KP 8E; K?< LJ< F= FE< FI DBEP J@;<; @E=FID8K@FE ;<G<E;J FE K?< BEFNC<;>< C:-
F= K?< I<i<@M<I .?< CFN<| K?< BEFNC<;>< C<M<C K?< C<JJ @E=FID8K@FE J?FLC; 9< LJ<; .?< ?@>7?<| K?< BEFNC
C<M<C K?< DFI< @E=FIDBK@FE @J E<<;<; 8E; K?@J @E=FIDSK@FE J?FLC; 9< D8EP J@;<; J KF K?< FI;<l F= @E=FID¢
I<JLCKJ 8l< 9<KK<I @= GFJ@K@M< 8I>LD<EKJ 8I< GI<J<EK<; clJK *FI@K@M< 8I>LD<EKJ I<@E=Fl:< GFJ@K@M< 8K
I<J@JK E<>8K@M< 8I>LD<EKJ <8l 8J 8E 8I>LD<EK D8P :8LJ< =8JK 9<?8M@FI8C :?8E><J 9LK =<8l 98J<; 8I>LD<EKJ
D8P 98:Bcl< @= K8I><KJ I<8:K E<>8K@M<CP KF K?< D<JJ8>< 1@K? I<JG<:K KF ?FN JF.@8C JKIL:KLI<J :8E 9< <DGCI
N?<E GCS8EE@E> :FDDLE@:8K@FE FG@E@FE C<8;<I1J 8I< F=K<E K?< K8I><KJ F= :FDDLE@:8K@FE 9<:8LJ< F= K?<@
;@JI<D@EBK@E> @E=FIDBK@FE KF FK?<1J @E K?<@I JF:@8C >IFLGJ

$@7<17>:3A =4 /@93B7<5 =;;C<71/B7=< $:/<<7<5

I/@93B7<5 1=::C<71/B7=< :8E 9<9IF8;CP ;<cE<; 8J DSES8>@E> :FDGSEP @E=FIDSK@FE dFNJ KF K?< D8IB<K @E K?<
D8IB<K 8E; =IFD K?< D8IB<K JFD< F=N?@:? @J FLKJ@;< K?< :FEKIFC F= K?< :FDG8EP ES8IIFN<I| ;<cE@K@FE D@>?
9< K?8K://@93B7<5 1=;;C<71/B7=< @J K?< :FDDLE@:8K@FE <gFIK ;<J@>E<; KF :1<8K< ;<D8E; FI FK?<I D8IB<K
I<8:K@FEJ JL:? 8J G<Il:<GK@FEJ F=:FDG8EP @D8>< N?@:? :8E ?8M< 8 CFE> C8JK@E> <g<:K FE =LKLI< ;<D8E; 0O8DG(

F/;>3 (63 $=E3@ =4 Q;/53

CC :FDGSE@<J 8KK<DGK KF GFIKI8P 8 JG<:@c: @D8>< KF K?<@I! :LIJKFD<IJ .?< DFJK FOM@FLJ <O8DGC<J 8I< >
:FEJLD<I J<IM@:< GIF;L:KJ :FDGBE@<J JL:? 8] CG?89<K " FE8C;J FlI ;@;8J) 'FI DFJK G<FGC< K?<J< E8D<J
@EJK8EKCP :FEALI< LG 8E @D8>< -FEP D@>7?K D<8E ?@>?CP I<C@89C< <C<:KIFE@:J ": FE8SC;J 8J =8JK ?8D9LI><I.
=I@<J 8E; ;@;8J 8J K?< 9I8E; N@K? "K?I<< JKI@G<J _ .?<J< @D8><J 8I< EFK 8::@;<EK8C 8:? :FDG8EP ?8J JK8B<;
FLK D8IB<K K<II@KFIP 8E; LJ<; 8 M8I@<KP F=:FDDLE@:8K@FE K<:?E@HL<J KF I<:FI; K?8K :C8@D @E K?< :LIKFD<I]J [
.2@J <gFIK @J :8CC<; @D8>< :I<8K@FE FI GFI@K@FE@E> 8E; 9FK? 8l< @DGFIK8EK :FDDLE@:8K@FE :FE:<GKJ -FI
:FDGBE@<J JKLD9C< 8E; K?< I<JLCK :8E 9< M<IP E<>8K@M< =FI K?<@I| @D8>< O0FCBJN8><E]J @D8>< JLg<I<; >I<8K

98J<; FE 8 J:8E;8C 8IFLE; LI@E> 8 N;<=<8K ;<M@:<_ @E @KJ ;@<J<C :81J K?8K <E>8><; N?<E GFCCLK@FE K<JK@E>=
9<@E> :FE;L:K<; 9LK FK?<IN@J< K?< M<?@:C<J N<I< GFCCLK@E> 89FM< 8::<GK<; C<M<CJ .?@J JKIB@E FE K?< I<(
GIFM@:;<; @EIF8;J =FI :FDG<K@KFIJ -@D@CS8ICP @= 8 JGFB<JG<IJFE =FI 8 9I8E; ?8J G<IJFE8C GIF9C<DJ @K :8E -
E<>8K@M< @DGS8:K FE 9I8E; @D8>< -<M<I8C JGFEJFIJ ;IFGG<; .@><I 1FF;J 8J 8 JGFB<JG<IJFE 8=K<| ?@J G<IJFES(
;<98:C< @E C8K<

1?7<E JG<8B@E> 89FLK D8IB<K@E> :FDDLE@:8K@FE FE< J?FLC; JG<:@=P GF@EK F= M@<N 9<:8LJ< 8GGIF
?7818:K<I@IK@:J F= :?8EE<C 8E; D<JJ8>< ;<G<E; FE K?< FOA<:K@M<J F= K?< D8IB<K<I| J<E;<I 8E; :LIJKFD<I

I<i<@M<| :FI,@E> KF K?< ;<cE@QK@FE F= D8IB<K@E> K?< D8IB<K<I| J?FLC; :?FFJ< :?8EE<CJ 8E; D<JJ8><J KF JK<<|
GLLI?8J@E> <:@J@FEJ KFN8I;J K?< :FDG8EP]J GIF;L:KJ .?<:LJKFD<I| @E KLIE @J J<8l:?@E> =FI @E=FIDSK@FE @E F



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

KF D8B< I<C<M8EK GIF;L:K :?F@:<J hK @J @DGFIK8EK K?8K K?< D8IB<K<I I<BC@Q<J K?< GFJJ@9@C@KP F=:FEd@:
KNF M@<NJ 8E; GC8EJ K?< :FDDLE@:8K@FE GFIK=FC@F 8::FI;@E>CP

.?7< GC8EE@E> J@QKLB8K@FE F= D8IB<K@E> :FDDLE@:8K@FE :8E 9< 8E8CPQ<; K?IFL>? !@>LI< N?@:? J?FNJ
:FEE<K@FEJ 9<KN<<E :FDDLE@:8K@FE 8E; D8IB<K@E> JKI8K<>@<J 8E; JKIL:KLI<J '8IB<K@E> :FDDLE@:8K@
GCBEE@E> :8E 9< J<<E 8J ?8M@E> KNF JK8><J

<I@M@E> :FDDLE@:8K@FE F9A<:K@M<J =IFD D8IB<K@E> JKI8K<>@<J 8E; FLKC@E@E> K?< :FDGS8EP]J
:FDDLE@:8K@FE GFIK=FC@F 98J<; FE JKI8K<>@: D8IB<K@E> :FEK<OK

I<BK@E> ;<K8@C<; GC8EJ =FI| :FDDLE@:8K@FE K8I><KJ I<:<@M<I D<JJ8><J 8E; :?8EE<CJ

-K8>< FE< @J :C<8ICP K?< K8JB F= K?< D8IB<K<I| N?F DLJK 8CJF 9< 89C< KF 91@<= K?< 8;M<IK@QJ@E> 8><E:P
K?< :FDG8EP]J JKI8K<>@: D8IB<K@E> J@KLB8K@FE 8E; E<<;]J -K8>< KNF @J K?< K8JB F= 8E 8;M<IK@J@E> 8><
?8J BEFNC<;>< 8E; JB@CCJ KF GC8E 8E; <O<:LK< D8IB<K@E> :FDDLE@:8K@FE :8DG8@>EJ 1< ;<K8@C K?< :FFG<I
9<KN<<E K?< D8IB<K<I 8E; 8;M<IK@J@E> 8><E:P C8K<l @E K?@J :?8GK<I

1?<E 8 D8IB<K<I| 9<>@EJ KF :FEK<DGC8K< ?FN D8IB<K@E> :FDDLE@:8K@FE J?FLC; 9< ;<M<CFG<; K?<:FDGS8EP ?8J
8CI<8;P J<KKC<; FE @KJ D8IB<K@E> JKI8K<>@<J 8E; D8IB<K@E> JKIL:KLI<J !IFD K?< D8IB<K@E> JKI8K<>@<J <J(
GIF;L:KJ 8E; :FI< :FDG<K<E:@<J dFN :FDDLE@:8K@FE FOA<:K@M<J N?@:? @E KLIE @EdL<E:< K?< D<JJ8>< 17<E
‘LIKFD<I JKI8K<>@<J 8I< @;<EK@c<; K?<P @E KLIE ;<cE< K?< I<:<@M<I J?FNE @E K?< DF;<C LJKFD<IJ 9P K?<@!I LE(
:?28I18:K<I@IK@:J @E KLIE ;<cE< K?< GFJJ@9C< :?8EE<CJ .?< DF;<C F= D8IB<K@E> :FDDLE@:8K@FE GC8EE@E> J?F
LI<; KF>L@;< ;<:@J@FEJ @EK<>IBK@E> M8I@FLJ 8JG<:KJ F= K?< :FDDLE@:8K@FEJ GFIK=FC@F J<< J<:K@FE

.?< D8IB<K@E> :FDDLE@:8K@FE GC8E @J 8 :FDGS8K@9C< :FDI@ESK@FE F= K?< :FE:<GKJ J<<E @E K?< :FDDLE
DF;<C .?< JL:<JJ F= K?< GCB8E ;<G<E;J FE ?FN N<CC K?< GC8EE<I LE;<IJK8E;J K?< M8I@FLJ :FE:<GKJ F=
:FDDLE@:8K@FE 8E; K?<@| @EK<I;<G<E;<E:< hE K?<=FCCFN@E> J<:K@FE N< <OGCFI< K?< :FEE<:K@FEJ 8DFE> K’
:FE:<GKJ F= :FDDLE@:8K@FE

&3137D3@ =<A723@/B7=<A

Gl<I<HL@J@K< KF JL::<JJ @E D8IB<K@E> :FDDLE@:8K@FE @J 8 I<:<@M<I N@K? 8 E<<; .?< I<:<@M<I DLJIK 9< DFK
KF J<<B 8E; LJ< K?< @E=FIDS8K@FE @E K?< D<JJ8>< [ D8IB<K<IJ J?FLC; E<M<I 8JJLD< K?< :LIJKFD<I @J 8 G8JJ@!I
@E=FIDSK@FE I<:<@M<I hK @J LJ<=LC KF J<< K?< :LJKFD<I 8J 8E 8:K@M< @E=FIDSBK@FE J<<B<I| 8E; K?< D8IE
JFD<FE< N?F :8E D8B< cE;@E> 9<E<c:@8C @E=FID8K@FE 8J <8JP 8J GFJJ@9C< h= 8 D8IB<K@E> :?8EE<C @EK<ID<;
K?< K8I><K F= K?< D8IB<K@E> :FDDLE@:8K@FE =FI <O8DGC< K?< D8IB<K<| @J J<<B@E> KF 8JJLI< K?8K K?< @EK<
@J DFK@MB8K<; KF GIFDFK< K?< JLGGC@<I]J GIF;L:KJ

FDDLE@:8K@FE <gFIKJ :8E 9< ;<J@>E<; KF GLCC FI GLJ? 8 GIF;L:K KF K?<:FEJLD<| P =F.LI@E> @KJ :FDDLE@:8K@F
<gFIKJ FE K?< cE8C :FEJLD<I 8 :FDG8EP GFJ@K@FEJ @KJ GIF;L:KFREIXK?IFL>? K?< D8IB<K@E> :?8EE<C !IFI
<0O8DGC< K?< #8I;NFF; '8EL=8:KLI<IJ JIF:@8K@FE DS@EK8@EJIXAQ:8E #8I:NFF; hE=FIDSK@FE <EK<|K?8K
=F:LJ<J FE cE8C :FEJLD<IJ GLJ? JKI8K<>P @J DFI< :FDDFE 8DFE> =FI<JK GIF;L:K :FDGB8E@<J ?<I< 8 :FDG8EP
D@>?K =F:LJ @KJ <gFIKJ FE K?< D<D9<IJ F= K?< D8IB<K@E> :?8EE<C 8E; 8KK<DGK KF ><K K?FJ< :FD&3&<J KF
K?< GIF;L:K K?IFL>? KF K?< cE8C :FEJLD<| -K@CC 9FK? GLJ? 8E; GLCC :FDDLE@:8K@FE K8:K@:J ?8M< K?<@| GC8
:FDG8EP]J D8IB<K@E> =LE:K@FEJ 8E; K?<P :8E 9<:FDI@E<; KF JL@K K?< JG<:@c: J@QKLBK@FE GLCC JKI8K<>P Fg<
;@I<:K :FEKIFC FM<I K?< GIF;L:K 8E; :FDGBEP @D8>< N?@C< 8 GLJ? JKI8K<>P 8CCFNJ K?< :FDG8EP KF 9<E<cK =IF
K?< @EK<ID<;@8IP]J GIFDFK@FE8SC JB@CCJ .?< GLJ? JKIBK<>P @J DFJK <g<:K@M< @= @EK<ID<;@8l@<J 8I< =LC(
@E:1<8J< K?< ;<D8E; F= 8 :FDG8EP]J GIF;L:KJ

FDDLE@:8K@FE <gFIKJ DLJK 9< K8I><K<; KFN8I; @E;@M@;L8CJ D8B@E> ;<:@J@FEJ :FE<IE@E> GLI:?8J<J FI <l


http://www.hardwoodinfo.com/

This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

LJ<J F= GIF;L:KJ CK<IESK@M<CP :FDDLE@:8K@FE :8E 9< K8I><K<; KFN8I; FK?<IJ N?F @EdL<E:< K?FJ< ;<:@J@FI
hE GLJ? K8:K@:J K?< @EK<ID<;@8l@<J ?8M< 8 :C<8l| <:FEFD@: DFK@M< KF GIFDFK< K?< GIF;L:KJ OG<IKJ 8E; FG(
C<8;<lJ F=K<E ?8M< 8 ;@I<:K @EdJL<E:< FE :LIJKFD<I| ;<:@J@FEJ .?< D8IB<K<| DLIK BEFN N?<I< :LJKFD<IJ 8:HL@I<
@E=FIDSK@FE 8E; FE N?FD K?<P I<CP .?@J @E=FIDSK@FE @J K?<E LJ<; N?<E :?FFJ@E> K?< K8I><KJ 8E; :?8EE<
D8IB<K@E> :FDDLE@:8K@FE

hE D8EP :8J<J @E;LIKI@8C 9LP@E> ;<:@J@FEJ 8I< D8;< 9P 8 >IFLG F= @E;@M@;L8CJ 8E; :FEJLD<I ;<:@J@FEJ 8I< |
D8;< 9P =8D@C@<J N?<I< IFC<J 8I< :C<8ICP ;@g<I<EK@8K<; !'FI <O8DGC< <IK8@E ;<:@J@FEJ I<>8l;@E> K?< J<C<:}
D8K<I@8CJ =FI J@E>C< =8D@CP ?FD<J 8I< D8;< 9P K?< N@=< N?@C< FK?<IJ 8I< D8;< 9P K?< ?LJ98E; 8E; JK@CC F
8l< D8;< :FCC89FISBK@M<CP 1?<E K?< D8IB<K<I| K8I><KJ :FDDLE@:8K@FE KF =8D@C@<J FI FK?<| >IFLGJ K?< IFC<.
:FDDLE@:8K@FE 9<?8M@F|I @E K?< >IFLG DLJK 9< K8B<E @EKF :FEJ@;<IBK@FE <> 1?F @J K?< 1@>?K K8I><K [ @
>8K<B<<G<lJ @EdL<E:<lJ ;<:@;<IJ 9LP<IJ 8E; LJ<IJ '8IB<K<IJ DLJK 9< <JG<:@8CCP 8N8I< F=:LCKLI8C ;@g<I<E:<J
8E; ?FN K?<P @EdL<E:< K?<9LP@E> GIF:<JJ 0O8DGC<

6/<<3: =<A723@/B7=<A

LIKFD<J I<:<@M< @E=FIDBK@FE K?IFL>? 8CC KPG<J F=:?8EE<CJ FDDLE@:8K@FE :?8EE<CJ 8I< =I<HL<EKCP ;@M(
G<IJFES8C 8E; EFE G<IJFE8C :?8EE<CJ .?< FK?<| @DGFIK8EK ;@M@J@FE :FDD<I|:@8C 8E; EFE:FDD<I:@8C :?8EE<CJ
98J<; FE :FEKIFC F=K?< D8IB<K<I| 8E; @J JFD<K@D<J I<=<lI<; KF 8] =FID8C 8E; @E=FID8C :?8EE<CJ hK @J K?<:?8CC<
F= K?< D8IB<K<I KF D8E8>< FI :FEKIFC D8IB<K@E> @E=FIDSK@FE K?IFL>? K?<J< :?8EE<CJ

F/;>3 (63 Q;>/1BA =4 C:BC@3 =< CA7<3AA (@/<AI1B7=<A

IB7< ;3@71/

1?7<E ;F@E> 9LI@E<JJ @E FK?<I :FLEKI@<J @K DLJK 9< I<D<D9<I<; K?8K :LCKLI8C ;@g<I<E:<J 8I< JFD<K@D<J JL9K
JFD<K@D<J M<IP 8GG8I<EK 9LK 8CN8PJ @DGFIK8EK 8E; B<P =FI K?< JL::<JJ F= 8EP @EK<IESK@FE8C M<EKLI< IFI <O

M<E K?FL>? 8CC FM<I K?< NFIC; 8 G<IJFE8C I<C8K@FEJ?@G 9<KN<<E 9LP<I 8E; J<CC<| @J B<P :LJKFD<I CF
;@0<1J N@;<CP 8DFE> :FLEKI@<J 8E; I<>@FEJ hK D8P JFLE; JLIGI@J@E> 9LK /- :LIKFD<IJ 8I< 8DFE> K?<
C<8JK CFP8C F=8CC K?< I<>@FEJ )E< @JJL< K?8K ?@EKJ 8K K?@J :?8I8:K<I@JK@: @J K?8K @E K?< /- @K ¢
K?8K 9LP<I J<CC<I I<CBK@FEJ 8I< FM<I K?< G?FE< FECP K?<P ?8M< E<M<I| D<K @E G<IJFE [<M<E @= K?<
ILI@E<JJ I<CBK@FE ?8J >FE< FE =FI P<8IJ )E K?< :FEKI8IP &8K@E D<I@:8E 8E; LIFG<8E I<C8K@FEJ K<E; K
9< :CFJ<I N@K? 9LP<I 8E; J<CC<I M@J@K@E> <8:? FK?<| HL@K< F=K<E 8E; ;@JK8E:<J 8I< EFK JD8CC<I K?8E
/- hE K?<J< C8K<I :8J<J I<CBK@FEJ?@GJ 8I< KPG@:8CCP JKIFE><I N?@:? 8CCFNJ KF 1@;< K?< LGJ 8E; ;FNI
K?< D8IB<KJ HL@K< 9<KK<I

IFI JFD< :FLEKI@<J KI8;@K@FE 8E; CFE><M@KP @E K?< D8IB<K 8I<:IL:@8C hE K?< D@;;C< F=8 GIF;L:K Fg<l
9<KN<<E 8 &8K@E D<I@:8E GIF;L:<I 8E; 8 /% :LIKFD<| K?< C8KK<| D<EK@FE<; K?8K ?@J :FDGSEP <O@JK<;
9<=FI< K?< =FLE;8K@FE F= K?< &8K@E D<I@:8E :FLEKI@<J .?@J 8I>LD<EK @EK<E;<; KF JLGGFIK ?@J E<<; -
<IKB@E GIF;L:K @E 8 :<IKB@E =8J?@FE 8E; EFK 8EFK?<I

.<IDJ F= G8PD<EK ;@g<I 8DFE> :FLEKI@<J 8E; I<>@FEJ (FIK? 8E; -FLK? D<I@:8E NFF; GIF;L:KJ

:FDGBE@<J KPG@:8CCP ;F EFK ;8I< KF J<CC @EKF J@8 N@K? 8EPK?@E> 9LK 8 &<KK<I F= I<;@K & .?@J C
<M<E K?FL>? K?FJ< J8D< :FDGBE@<J ;F EFK C@B< & J 8J K?<P @EMFCM< 98EBJ 8E; ;F:LD<EKJ N?<I< JD8CC
D@JK8B<J FI ;@J:I<G8E:@<J D8P :8LJ< G8PD<EK ;<C8PJ FI <M<E EFK G8PD<EK 8K 8CC -KIFE> :LCKLI8C
;@0<I<E:<J 8E; JFD<K@D<J 8 C8E>L8>< 98li@<I| :LIKFD<I FI JLGGC@<I M@J@KJ @EMFCM@E> 8 KISEJC8KFI
K?@J 9<?8M@FI )E K?< FK?<| ?8E; K?FJ<J8D<:FDGSE@<J 8I< N@CC@E> KF J<CC FE K<IDJ FI <M<E Fg<lI
I<;@K KF :FDGSE@<J @E (FIK? D<I@:8 -FLK? D<I@:8 FI LIFG<@<3AB=+/5<3@ 3<3@!/: !/</53@

'I<B7/5= 67:3



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

1722:3 /AB

hE hI8E 8E; K?<'@;;C< 8JK I<>@FE ;<:@J@FEJ =F| J<C<:K@FE F= D8K<I@8CJ =FI J@E>C< =8D@CP ?FD<J JL:? 8J =L
dFFI@E>J <K: 8I< D8@ECP D8;< 9P K?< N@=< N?@C< ?LJ98E;J 8I< DFJKCP :FEKIFCC@E> :FIKJ h= K?< =8D@CP ?
>@ICJ K?<J< PFLE> 8E; E<N ><E<IBK@FE >@ICJ 8I< 8. K@E> @E K?<@| DFK?<I]J IFC< @E D8EP :8J<J =Fl ;<:@J@FE D
‘FLIJ< @E D@;;C< 8E; ?@>7? :C8JJ =8D@C@<J ;<:@J@FEJ 8I< D8;< :FCC89FIBK@M<CP 9LK K?< IFC< F= N@=< 8E; :?
K?<=8D@CP @J DL:? DFI< K?8E ?LJ98E;J

hE hI8E 8E; JFD< :FLEKI@<J F= K?< *<|J@8E "LC= I<>@FE N@K?@E ?@>? C<M<C 8E; 1@:? =8D@C@<J @QE;@M@;LE
<J@>E@E> Fe:<J :FDGBE@<J 8I< ?@>?CP @EdL<E:@E> ;<:@J@FEJ =F| J<C<:K@E> ?FD< =LIE@J?@E> D8K<I@8C 8E
2@J @J 8CJF K?<:8J< =FI GI@M8K< Fe:<J hE GFFI =8D@C@<J 8E; @E LI98E 8I<8J K?<;<:@J@FE D8B<| @J FECP K?<"

hE @E;LIKI@8C GLI:?8J< ;<:@J@FEJ @= K?< GLI:?8J@E> :FDG8EP @J GI@M8K< EFID8CCP K?< ;<:@J@FE D8B<I @.
D8E8><I FI FE< G<IJFE FE 9<?8C= F= K?< FNE<I| IFI <O8DGC< =FI GLI:?8J@E> I8N D8K<I@8C =FI 8 =LIE@KLI<
GIF,L:@E> :FDG8BEP K?< J<CC<I| D8P ;@J:LJJ N@K? <DGCFP<<J @EJ@;< K?< 9LP<| :FDG8EP 9LK K?< FNE<| F= K
:FDG8EP @J K?< cE8C ;<:@J@FE D8B<I| <JG<:@8CCP =FI 9@> GLI:?8J<J hE >FM<IED<EK FI>8E@Q8K@FEJ 8E; JFD
C@D@K<; ELD9<| F= GI@M8K< :FDGBE@<J ;<:@J@FE D8B<IJ 8I< 8 >IFLG F= <DGCFP<<J K?8K =FCCFN :FDGC
GLI:?8J@E> I<>LCB8K@FEJ 1FIB@E>N@K? JL:? :FDGSE@<J @J ;@e:LCK =FI J<CC<IJ 8E; D8IB<K<IJ hE JL:? :8J<J EFID!
FE< D<D9<I F= K?< ;<:@J@FE D8B@E> >IFLG ?8J DFI< GFN<I FI <g<:K@E> IFC< FE FK?<I| >IFLG D<D9<IJ '8I1B<K<IJ
EFID8CCP KIP KF cE; K?@J G<IJFKE @7/< Q<2CAB@G !/</53@ (36@/< Q@/<

?2< ?F@:< F= :?8EE<C ;<G<E;J FE :?8I8:K<I@JK@:J F= K?< I<:<@M<I 9LK 8CJF K?< J<E;<lI K?< D<JJ8>< 8E; K?<
:FDDLE@:8K@FE FOA<:K@M<J LJIKFD<IJ 8I< J<C<:K@M< 8J KF K?< JFLI:<J 8E; :?8EE<CJ K?<P LJ< =FI @E=FID8K
S HL@IJ@OK@FE .?@J J<C<K@M@KP ?8J 9FK? GJP:?FCF>@:8C 8E; JF.@FCF>@:8C 98:B>IFLE;J LJKFD<I :FDDL
9<?8M@FI @J EFK 8::@;<EK8C FI IS8E;FD 9LK 8 I<JLCK F= <OG<I@<E:<J 8E; C@=<CFE> C<8IE@E> "<E<I8CCP J<C
98J<; FE E<<;J 8E; K?< I<:<@MK<I :FE:<EKI8K<J FE K?FJ< JFLI:<J FI :?8EE<CJ K?8K ?8M< ?@JKFI@:8CCP 9<<E ?<CG=l
)E K?< FK?<| ?8E; :FDDLE@:8K@FE 9<?8M@FI ?8J JF:@8C IFFKJ E @E;,@M@;L8C]J <OGFJLI< KF :FDDLE@:8K@FI
;@I<:K I<JLCK F= N?8K :8E 9< :8CC<; K?<@I :FDDLE@:8K@FE 9<?8M@FI .?@J D<8EJ K?8K ;@g<I<EK >IFLGJ F= Gs
?8M< LE@HL< K<E;<E:@<J I<>8l;@E> JFLI:<J 8E; LI< F= @E=FIDSBK@FE .?@J @;<8 J?FLC; 9< N<CC LE;<IJKFF; 9P K
D8IB<K<I

CK?FL>? K?< cE8C F9A<:K@M< F= DFJK D8IB<K@E> :FDDLE@:8K@FE @J @E:I<8J@E> ;<D8E; 9P @EdL<E:@E> GLI
<I@IJ@QFEJ K?<I< 8l< FK?<| KPG<J F= :FDDLE@:8K@FE F9A<:K@M<J 8J N<CC JL:? 8J <E?8E:@E> :FDGS8EP @
"<E<IBCCP K?< D8IB<K@E> F9A<:K@M< @J KF K8B< K?< I<:<@M<I K?IFL>? 8 GIF:<JJ =IFD 8N8I<E<JJ KF GLI:?8J< @g<
DF;<CJ F= K?@J GIF:<JJ ?8M< 9<<E ;<M<CFG<; K?<DFJK 98J@: F=N?@:? @JK?< h DF;<C K?8K ;<J:I@9<J K?< GIF:<JJ
@E K<IDJ F= KK<EK@FE hEK<I<JK <J@I< 8E; :K@<I<EK =FIDJ F=:FDDLE@:8K@FE 8I< 8GGIFGI@8K< =FI M8I@FLJ
JK<GJ @E K?< GIF:<JJ

l@>LI< @CCLJKIBK<J K?< :FEE<:K@FE 9<KN<<E =FIDJ F= :FDDLE@:8K@FE 8E; I<JGFEJ< JK<GJ ;M<IK@J@E>
<08DGC< @J :FDDFECP LJ<; @E 8E 8KK<DGK KF :1<8K< 8N8I<E<JJ N?@C< G<IJFE8C J<CC@E> @J DFI< 8GGIFGI@8K
JK<GJ @E K?< GIF:<JJ FDDLE@:8K@FE N?@:? :FEM<PJ 8 GFI@K@M< :FDG8EP @D8>< G<IM8;<J K?< <EK@I< GIF:<J.

J K?@J K<OK @J NI@KK<E K?< hEK<IE<K @J ;I8D8K@:8CCP :?8E>@E> K?< :FDDLE@:8K@FEJ :?8EE<CJ LK@C!
@E;LJIKIP :FDGBE@<J FDG8E@<J 8I< <OG<I@D<EK@E> N@K? JF:@8C D<;@8 J <C<KIFE@: :FDDLE@:8K@FE :F
KF <MFCM< K?< =LKLI< D8P D<8E K?8K N< JG<8B F= K?< hEK<IE<K 8J 8 :FDDLE@:8K@FE "JG8:<_ I8K?<| K78
‘FDDLE@:8K@FE "?8EE<C_ 1?@C< N< :8EJK GI<;@:K ?FN :FDDLE@:8K@FE M@8 K?< hEK<IE<K N@CC CFFB @E K?
:8E J8P N@K? :FEC;<E:< K?8K @K N@CC 9< ;@g<I<EK K?8E N?8K N< J<< KF;8P



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

20>;. 866>72,*=287 2A *= 2K.;.7= $.<987<. %=.9< L
1I3AA/53 =<A723@/B7=<A

'<JJ8>< :FEK<EK DLJK 9< ;@I<:KCP :FEE<:K<; KF :LJKFD<I E<<;J )ECP @E=FIDSK@FE N@K? M8CL< KF K?< I<:<@M<
<g<:K@M< hE=FIDS8K@FE DLJK 9<E<cK K?< :LJKFD<I 8E; JBK@J=P JFD< E<<; [ 9< @K <:FEFD@: GJP:?FCF>@:8C FI JF
IFl @EJK8E:< I<;L:@E> <:FEFD@: |@JB @J 8 KPG@:8C :LIKFD<I E<<; N?@:? D@>?K C<8; KF 8 HL<JK =F| @E=FID8K@¥

.?< :FEK<EK 8E; =FID F= 8 D<JJ8>< 8I< :FDGC@:8K<; @JJL<J N@K?FLK 89JFCLK< ILC<J '<JJ8><] 8I< F=K<E :I<8K<; 9P
8 :FDDLE@:8K@FEJ JG<:@8C@JK @E 8E 8;M<IK@J@E> 8><E:P .?< =FCCFN@E> C@JKJ JFD< 98)@: I<HL@I<D<EKJ =
D<JJ8>< @E D8IB<K@E> :FDDLE@:8K@FE
.7< D<JJ8>< DLIK cK :FDDLE@:8K@FE FOA<:K@M<J 8E; K?< :?FJ<E D8IB<K@E> JKI8K<>@<J 9<?@E; K?<D
" J<E;<I DLIK ?8M< :I<;@9@C@KP N@K? K?< I<:<@M<I 9<=FI< 8 D<JJ8>< N@CC 9< I<:<@M<; 8E; 89JFI9<;
?< I<:<@M<I DLIK 9< <OGFJ<; KF K?< D<JJ8>< 8E; DLIK EFK@:< @K
.7< D<J38>< DLIK 9< ;<J@>E<; KF D<<K K?< <DFK@FESC 8E; @EK<CC<:KL8C :8G89@C@K@<J F= K?< I<:<@M

?2<I<:<@M<I DLIK 9< I<8;P 8E; N@QCC@E> KF 8::<GK K?< D<JJ8>< @K DLJK 9< :FDGBK@9C< N@K? I<:<@M<I ¢
8KK@KL;<J

T .2<I<i<@M<I DLIK ?8M< 8 E<<; =FI K?< :FEK<EK F= K?< D<JJ8><

#  )"I(h .h)(- *),.H&h) h( # ,-.  h(/-.,3

FDGSE@<J DS@EKS8@E 8 :FDDLE@:8K@FEJ GFIK=FC@F K?8K @J LJ<; KF I<C8P D<JJ8><J KF 8 M8I@<KP F= JK8
"<E<I8CCP K?@J GFIK=FC@F N@CC @E:CL;< K?< =FCCFN@E> KPG<J F= :FDDLE@:8K@FE

*<|JFEBC J<CC@E>



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

M<IK@QJ@QE>

*L9C@: I<CBK@FEJ

-8C<J GIFDFK@FE

@I<:K D8IB<K@E> :FDDLE@:8K@FE

CK?FL>? G<IJFEBC J<CC@E> @J K?<DFJK LK@C@Q<; KPG< F=D8IB<K@E> :FDDLE@:8K@FE @E K?< =FI<JK @E;LJ
@J K?< DFJK M@J@9C< G8IK F= D8IB<K@E> [ JF M@J@9C< @E =8:K K?8K JFD< G<FGC< K?@EB K?8BCB8IB<K@E
8 M<IK@J@E> CK?FL>? 8;M<IK@J@E> 8E; FK?<| =FIDJ F= D8IB<K@E> :FDDLE@:8K@FE 8I< @EK<>I8C G8IKJ F=.
D8IB<K@E> K?< NFIB F= 8;M<IK@QJ@E> @J ><E<I8CCP FLKJFLI:<; KF 8E 8;M<IK@J@E> 8><E:P FFG<IBK@FE 9<}
:FDGS8EP 8E; @KJ 8;M<IK@J@E> 8><E:P ?FN<M<| DLJK 9< :CFJ< @E Fl;<I KF SMF@; :FDDLE@:8K@E> 8 ;@J:FEE<:
D<JJ8><

E 8><E:P :8E 8JJ@JK @E DBE8>@E> K?< :FDDLE@:8K@FEJ GFIK=FC@F :FEJ@;<I@E> 9FK? K?< FM<I8CC D8IB<K@E>
F= K?< cID 8J N<CC 8J JG<:@c: :FDDLE@:8K@FE F9A<:K@M<J .?< N?FC< G8:B8>< DLJK 9< @EK<>I8K<; 8E; N<
98C8E:<; @E FI;<I KF 8:?@<M< K?< JKBK<; F9A<:K@M<J -LGGFJ< 8 ?8I;NFF; GCPNFF; cID ;<M<CFG<; 8 E<N G8E<C
LI@E> =FID8C;<?P;< =I<< 8;?<J@M< K?@J D8AFI E<N @E@K@8K@M< NFLC; E<:<JJ@K8K< 8E @EK<>I8K<; @EKIF
K?< :FDG8EP]J :FDDLE@:8K@FEJ <gFIKJ .?< K8I><K 8L;@<E:< 8E; FOA<:K@M<J =F| K?< :FDDLE@:8K@FE <gFIKJ NFL(
:FD< =IFD K?< D8IB<K@E> JKI8K<>@<J ;<M<CFG<; =FI K?< E<N GIF;L:K .?< G8E<CJ 8I< K8I><K<; KF (FIK? D<I@:8E
8l:?@K<:KJ <I@>E@E>?@>? <E; & <IK@c<; >I<<E9IL@C;@E> JK8E;8Il; :FDD<Il.:@8C GIFA<:KJ .?< GI@D8IP FOA<:K(@
@J KF :1<8K<  8N8I<E<JJ @E K?< clJK J@O DFEK?J F= K?< :8DGB8@>E .?< =FCCFN@E> 8I< K?< GC8EE<; 8:K@FEJ
8. K@M@K@<J

*|@EK 8;J N@CC 9< GC8:<; @E AFLIESCJ JLT? 825-270 .<207 8E; 87<=;>=287 *7- ;,12=.,=>;*5
$..8;-

*IF;L:K 9IF:?LI<I N@CC 9< :I<8K<; K?8K GIFM@;< 8E FM<IM@<N F=K?< GIF;L:K @KJ JG<:@c:8K@FEJ @KJ
<EM@IFED<EKS8C 8KKI@9LK<J 8E; =8:< M<E<<| FGK@FEJ

*IF;L:K J8DGC<J N@CC 9< J<EK KF 8CC HL8C@c<; :LIKFD<IJ ;@JKI@9LKFIJ 8E; 8l:?@K<:KJ
.?<:FDG8EP 1<9 J@K< N@CC GIFM@;<
&@EBJ =IFD K?< D8@E G8>< KF 8;;@K@FE8C G8><J N?@:? ?@>?C@>?K K?< GIF;L:K
)E C@E< GIF;L:K KIS@QE@E> =FI JBC<JG<FGC< 8E; @EK<ID<;@8l@<J

*[<JJ I<C<8I<I N@CC 9< :I1<8K<; =FI 9FK? K?< GFGLCS8I 8E; Kl8;< GI<JJ 8E; N@CC 9< J?8I<; K?IFL>?
JF:@8C D<;@8

hEKIF;,L:K@FE N@CC :F@E:@;< N@K? K?< 8EEL8C :FEM<EK@FE F= K?< D<I@:8E hEJK@KLK< F= [:?(

-8C<JG<FGC< N@CC @EKIF;L:< K?< GIF;L:K ALIK GI@FI KF K?< J?FN 8E; 9<>@E 8:K@M<CP J<CC@E:
J?FN LIKFD<IJ N@CC 9< I<=<lI<; KF K?< :FDG8EP 1<9 J@K< 8E; GIF;L:K 9IF:?LI<J N@CC 9<
;@IKI@9LK<; FE G<IJFE8C M@J@KJ

.?7< GC8E FLKC@E<; 89FM< @EK<>I8K<J K?< M8I@FLJ =FIDJ F= :FDDLE@:8K@FE 8E; C@EBJ 8GGIFGI@8K<CP 9¢
:FDG8EP]J FM<I8CC D8IB<K@E> JKI8K<>@<J

'L:? F= K?< :FDDLE@:8K@FE :FE;L:K<; 9P :FDGS8E@<J @J ;@I<:K<; KFN8I; :LIKFD<IJ 8E; GFK<EK@8C :LIJKFD<IJ hE

K?@J :8J< K?< :FDDLE@:8K@FE @J DFJK F=K<E 89FLK JG<:@c: GIF;L:KJ FI J<IM@:<J #FN<M<I| JFD< :FDDLE@:8K(@
@J C@B<CP K8I><K<; KFN8I; FK?<I JK8B<?FC;<IJ K?8E ;@I<:K :LJKFD<IJ (<NJ 89FLK E<N GIF;L:KJ D8P 9< <JG<:@8C(
I<C<M8EK =FI @EM<JKFIJ @ < 18CC -Kl<<K <M<CFGD<EKJ @E <EM@IFED<EK8C G<I=FID8E:< D8P 9< I<C<N



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

@EM<JKFIJ I1<>LC8KFIJ :FDDLE@KP D<D9<IJ (*)J 8E; :LIKFD<IJ .?< GF@EK @J K?8K K?< :FDDLE@:8K@FE GFIK=FC
J?FLC; 8;;1<JJ 8CC I<C<M8EK JK8B<?FC;<IJ

)= FLIJ< K?<I< @J F=K<E ;@I<:K G<IJFE8C :FDDLE@:8K@FE N@K? JK8B<?FC;<IJ FE 8 I<>LC8I 98J@J 8] N<CC CK?FL
JK8B<?FC;<IJ 8l< @DGFIK8EK :LJKFD<IJ 8I< K?< B<P 8L;@<E:< =FI D8IB<K@E> :FDDLE@:8K@FE hE K?< =FI<JK @E;LJ
G<IJFE8C :FEK8:KJ ?8M< 8CN8PJ 9<<E K?< DFJK @DGFIK8EK G8IK F= K?< :FDDLE@:8K@FE GFIK=FC@F <:8LJ<F
@DGFIK8E:< GC8:<; FE G<IJFE8C J<CC@E> N< JG<8B F= G<IJFE8C :FEK8:KJ 8E; "FK?<| D8IB<K@E> :FDDLE@:8K@F
K?< KNF D8AFI :FDGFE<EKJ F= K?< :FDDLE@:8K@FE GFIK=FC@F

$3@A=</: =<B/1BA

.?2< =FI<JK @E;LJIKIP I<C@<J ?<8M@CP FE G<IJFE8C :FEK8:KJ N@K? K?< :LIKFD<I 9LK K<E;J KF NFIB :CFJ<CP N@K? (
‘LIKFD<IJ 18K?<| K?8E <E; LI<IJ .?@J D<8EJ K?8K K?<@I :LIKFD<IJ 8I< KPG@:8CCP C8I>< MFCLD< 9LP<IJ 8E; K?8t
K?<P ;F EFK ?8M< C8I>< ELD9<IJ F= :LJKFD<IJ hE 8;;@K@FE 8 JD8CC ELD9<| F= 9@> :LJKFD<IJ C@B<CP 8::FLEK :
8 C8I>< G<I:<EK8>< F=J8C<J hE K?@J J<KK@E> G<IJFE8C J<CC@E> @J K?< DFJK <e:@<EK D<8EJ K?IFL>? N?@:?
FI GIFDFK< 8 GIF;L:K CK?FL>? N< JG<8B ?<I< GI<;FD@ESEKCP F= G<IJFE8C J<CC@E> G<IJFE8C :FEK8:KJ @E:CL;<
M8BI@<KP F=I<C8K@FEJ?@G 9IL@C;@E> FI DB@EKS@E@E> 8. K@M@K@<J K?8K F::LI 9<KN<<E 9LP<I 8E; J<CC<I *C8P
cJ?@E> N@K? 8 :C@<EK 8I< >FF; <O8DGC<J F= I<C8K@FEJ?@G 9L@C;@E> 8. K@M@K@<J K?8K 8I< G8IK F= G<IJFES8

J D<EK@FE<; @E ?78GK<| :FDGBE@<J ?8M< 9<<E :?8E>@E> K?<@I| FI>8E@Q8K@FEBC JKIL:KLI<J @E FI;<I KF 9<:
DFI<:LIKFD<I =F:LJ<; hE C8I><I cIDJ K?<|FC< F=K?<J8C<JG<IJFE @J :?8E>@E> KFN8I; ;<8C@E> GI@D8I@CP N@K? 8
C8I>< :LIJKFD<IJ M<E @E JD8CC<I| :FDGS8E@<J K?< @EK<I8:K@FE 9<KN<<E J8C<JG<IJFE 8E; :C@<EK @J N?<I< I<C8k
D8IB<K@E> |1<8CCP K8B<J J?8G< 17<E ;<8C@E> N@K? K?< J8D< :FDGS8EP 8E; 9LP<IJ FM<I| P<8lJ @K @J E8KLI8C
=l@<E;J?@GJ 8E; I<CBK@FEJ?@GJ ;<M<CFG

-8C<JG<FGC< J?FLC; LE;<IJK8E; N?F K?<@I| :LIKFD<IJ J<IM< 8E; N?8K GIF,L:.K@FE GIF:<JJ<J K?<P LJ< .?@J
BEFNC<;>< 8CCFNJ K?< J8C<JG<IJFE KF ?<CG KIFL9C< J?FFK GIF;L:K@FE GIF9C<DJ 8K K?< :LJKFD<I]J J@K< 8E; G<I*
<M<E ?<CG K?< 9LP<| JG<:@=P ;@0<I<EK GIF;L:KJ >I8;<J K?8K N@CC 9<KK<I cK K?<@I| E<<;J J K?< :LIKFD<I ;<M<C
E<N GIF;L:KJ K?<J8C<JG<IJFE :8E D8B< JLI< K?< :LJKFD<I ;<J@>EJ K?< GIF;L:K @E JL:? 8 N8P K?8K I8N D8K<I@8CJ
:FDGFE<EKJ :8E 9< =<8J@9CP GIF;L:<; 9P K?< JLGGC@<I| .?@J @J ALJK FE< 8JG<:K F= K?< C8I>< IFC< K?< J8C<JC
GC8PJ @E K8B@E> D8IB<K @E=FID8K@FE 8E; D8IB<K ;<D8E; 98:B KF K?< GIF;L:K@FE LE@K hE DSEP N8PJ K?< J8C<JI
9<:FD<J 8 :FEJLCK8EK KF K?< :LJKFD<I O8DGC<

FI;i>:3  (G>71/:'[:3A $=A7B7=<A 7< B63 "=@B6 ;3@71/< =@3AB Q<2CAB@G

-8C<J GFJ@K@FEJ :8E 9< :8K<>FI@Q<; @E 8 M8I@<KP F=N8PJ !FI <O8DGC<

'I:3A /AATAB/<B [ -8C<J 8JJ@JK8EKJ JLGGFIK K?< NFIB F= @EJ@;< FI FLKI@;< J8C<JG<FGC< K8B@E> :8I< F= DFJK
G8G<INFIB =F| K?< J8C<JG<IJFE K?8K @J @EK<I8:K@E> ;@I<:KCP N@K? :LIKFD<IJ .?<P KPG@:8CCP JG<E; DFJK F=k
K?< Fe:< 8E; @EK<I8:K N@K? :LIKFD<IJ FECP M@8 G?FE< =80 @EK<IE<K

Q<A723 A/:3A hEJ@;< JBC<IG<FGC< KPG@:8CCP ;F M<IP C@KKC< KISBM<C@E> 8E; :FE;L.K K?<@I| 9LI@E<JJ GlI@D¢
K?< G?FE< =80 @EK<IE<K hE JFD< J@KL8K@FEJ @QEJ@;< JBC<JIG<FGC< :8E 9< ;<J:I@9<; 8J Fl;<I K8B<IJ 8E; K?<@|
IFC< @J 8I@E> =FI IFLK@E< I<G<8K GLI:?8J<J .?@J :FLC; 9< K?< J@KLB8K@FE =FI 8 CFE><JK89C@J?<; D@CC |
:FDDF;@KP GIF;L:KJ 1?FC<J8C<IJ 8I< :FDGBE@<J D8;< LG 8CDFJK <EK@I<CP F= @EJ@;< JBC<JG<FGC< LJL8CCP I<=



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

KF 8J KI8;<I1J .18;<1J KPG@:8CCP NFIB FE C8I>< J8C<J dFFIJ FG<E IFFDJ N@K? D8EP ;<JBJ N?<I< K?< J8C<JG<FGC< :8E
J<<<8:? FK?<| 8E; D8P ;F 9FK? 9LP@E> 8E; J<CC@E>

#CBA723 Al:3A[ )LKI@;< JBC<IG<FGC< ?8M< K?< KI8;@K@FE8C IFC< F= K?< KIBM<C@E> J8C<JG<IJFE 8E; DFJK C@
I<IGFEJ@9@C@KP =FI 8 ;<J@>E8K<; ><F>I18G?@:8C K<II@KFIP ,<>LC8I :LJKFD<IJ 8I< M@J@K<; FE 8 :FEJ@JK<EK
GIFJG<:K@M< :LIKFD<IJ 8l< KPG@:8CCP :FEK8:K<; 8] N<CC .1I8M<C @J 8 J@>E@c:8EK G8IK F= K?< AF9 8E; JFD«<
cE; K?<DJ<CM<J 8N8P =IFD ?FD< DFI< K?8E ?8C= K?< K@D< .@D< @E K?< Fe:< @J KPG@:8CCP JG<EK :8K:?@E> L
GB8G<INFIB 8E; 8II8E>@E> K?< E<OK N<<B]J KI8M<C

'B@/B3571 /11=C<B ;/</53;3<B [ -KI8K<>@: 8::FLEK D8E8><IJ 8I< ;@g<I<EK K?8E KI8;@K@FE8C J8C<JG<FGC< @E K
K?<P KPG@:8CCP ;<8C :CFJ<CP N@K? FE< FI 8 =<N C8I>< :LJKFD<IJ CFJ< @EK<I8:K@FE D<8EJ K?8K K?<J< @E;@M(
DFJK F= K?<@I| K@D< @E 8 JLGGFIK IFC< 18K?<I K?8E 8 KI8;@K@FE8C J8C<J IFC< JI<EK@B8CCP K?<P 9<:FD< (
‘LIKFD<I]J K<8D ?<CG@E> K?< :LJKFD<I KF JL::<<; N@K? K?< GIF;L:KJ JLGGC@<; 9P ?@J ?<I| :FDG8EP

(316<71/: Al:3A @3>@3A3<B/B7DJAFI JFD< GIF;L:KJ K?< J8C<JIG<IJFE K8B<J FE K?< IFC< F= 8 K<:?E@:8C JLGGFIK
G<IJFE IFI <O8DGC< >CL< I<J@E :FDGS8E@<J ?8M< J8C<JG<FGC< N@K? 8 JKIFE> K<:?E@:8C 98:B>IFLE; .?<@I Gl@
IFC< @J EFK JF DL:? KF ><E<I8K< J8C<J 8J KF 9< 8 GIF9C<D JFCM<I =FI K?< :LJKFD<| HL@GD<EK D8EL=8:KLI<IJ K?8
JLGGCP K?< =FI<JK @E;LJKIP KPG@:8CCP 8I< FI>BE@Q<; K?@J N8P 8J N<CC
CK?FL>? K?< IFC< F= K?< J8C<JG<IJFE @J :?8E>@E> :FC; :8CCJ G?FE< :8CCJ KF LEBEFNE GFK<EK@8C :LJKFD<IJ
J?FNJ 8E; >FC= >8D<J 8I< JK@CC G8IK F= 8 KPG@:8C J8C<JG<IJFE]J C@=< .?< IFC<J 8E; I<JGFEJ@9@C@K@<J F=
M8IP 8E; @E:CL;< JL:? 8JG<:KJ 8J

hE:I<8J@E> I<M<EL<

KKI8:K@E> E<N :LIJKFD<IJ

,<KSB@E@E> :LII<EK :LJKFD<IJ

ESCPQ@E> K?< :FDG<K@K@FE

'8IB<K 8ESCPJ@J

FFI;@ESK@E> J8C<J 8. K@M@K@<J

1FIB@E> N@K? DSEL=8:KLI@E> CF:8K@FEJ
"@M<E K?<J< IFC<J @K J?FLC; 9< 8GG8I<EK K?8K J8C<JIG<FGC< 8l< K?< <P<J 8E; <81J F= K?< :FDG8EP @E K?< D8IB<K

-8C<JG<FGC< GFJJ<JJ 8 M8JK 8II8P F= D8IB<K :LIJKFD<I 8E; :FDG<K@KFI @E=FID8K@FE K?8K J?FLC; 9< @E:FIGFI8
@EKF :FDG8EP BEFNC<;>< D8E8><D<EK JPJK<DJ

$3@A=</:"'3::7<5

CK?FL>? G<IJFE8C J<CC@E> [ N?<I< 8 J8C<J E<>FK@8K@FE GIF:<JJ :FEKS@E@E> 8 :C<8l 9<>@EE@E> 8E; :CFIJ@E>
8J 8 J?FIK K<ID KISEJ8:K@FE K8B<J GC8:< [ @J 18l< @E =FI<JK GIF;L:K D8IB<KK@E> @K @J E<M<IK?<C<JJ @DGF
<O8D@E< -8C<J E<>FK@8K@FE JB@CCJ 8E; FK?<| :8G89@C@K@<J I<HL@I<; @E K?< J<CC@E> GIF:<JJ 8I< @DG
GIF;L:K D8IB<K<IJ

(63'3::7<5 $@=13AA

.?2< J8C<J GIF:<J3J ?8J 9<<E JKL;@<; <OK<EJ@M<CP CK?FL>? J<M<I8C JG<:@8C@Q<; 8GGIF8:?<J ?8M< 9<<E ;<M<C|
K?<J8C<J GIF:<JJ :8E <JIJ<EK@8CCP 9< I<;L:<; KF K?< =FCCFN@E> J<HL<E:<

*IFIG<:K@E> 8E; HL8C@=P@E>



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

?7< FG<E@E>

(<<; 8E; GIF9C<D @;<EK@c:8K@FE
*|<J<EKBK@FE 8E; ;<DFEJKIBK@FE
<8C@E> N@K? FOA<:K@FEJ
CRIJ@E> K?< J8C<

IFCCFEN LG

2< E<>FK@8K@FE JK8>< @J F=K<E J<<E 8J KBB@E> GC8:< 9<KN<<E ;<8C@E> N@K? FOA<K@FEJ 8E; :CFIJ@E> K?< .

$@=A>31B7<5 /<2 ?C/[:74G7<®J 8 GIF:<JJ F= @;<EK@=P@E> GFK<EK@8C :LIJKFD<IJ 8E; <M8CLBK@E> K?<@I| @EI
CEBE:@8C ?<8CK? *FK<EK@8C :LIJKFD<IJ :8E :FD< =IFD 8 N@;< M8I@<KP F= JFLI:<J IBE>@E> =IFD K?< @EKK<IE:
:FDD<I:@8C @E;LJKIP ;@I<:KFI@<J +L8C@=P@E> @E=FID8K@FE :8E :FD< =IFD :I<;@K ISBK@E> 8><E:@<J JL:? 8] CL
JEC@E< -<IM@:<J

?< =>3<7<5 Fl @EKIF;L:K@FE J?FLC; 9< ;<J@>E<; KF 8JJLI< K?8K K?< J8C<JG<IJFE ><KJ Fg FE K?< I@>?K =FFK N
K?< GFK<EK@8C :LIJKFD<I 8E; @E:CL;<J @DGFIK8EK ;<K8@CJ JL:? 8J K?< 8GG<8I8E:< 8E; K@D<C@E<JJ F= K?< J8C<
?FN K?<P @EKIF;L:< K?<DJ<CM<J 8E; ?FN K?<P GI<J<EK K?<@!I I<8JFE =FI J<KK@E> LG 8E 8GGF@EKD<EK

>FF; J8BC<JG<IJFE LE;<IJK8E;J K?< 8IK F= C@QJK<EBE2/<2 >@=0:3; 723<B7M1/B7=< @J 89FLK C@JIK<E@E> KF K?<
GIFJG<:K@M< :LIJKFD<I 8E; C<8IE@E> <O8:KCP N?8K K?<@I| E<<;J 8l< @E FI;<I KF 8JJ<JJ K?< GIF;L:K]J 89@C@KP K
K?FJ< E<<;J P C@JK<E@E> :CFJ<CP K?< J8C<JG<IJFE :8E =FIDLC8K< K?< 8GGIFGI@8K< 8GGIF8:? KF D<<K@E> 9l
<0OGI<JdJI<; 8E; C8K<EK E<<;J F= K?< :LIJKFD«<I

=K<I ;<M<CFG@E> 8 >FF; LE;<IJK8E;@E> F= K?< E<<; FI GIF9C<D K?8K K?< :LJKFD<I| =8:<J K?< J8C<JG<IJFE KPG@:8(
?8J 8 :?78E:< KF >@3A3<B /<2 =@ 23;=<AB@/BX?<@I| GIF;L:K FI I<IM@:< .?@J @J K?< :?8E:< KF J?FN K?< 9<E<cKJ
K?< JLGGC@<I :8E Fg<I K?8K ;@I<:KCP 8;;1<JJ K?< E<<;J F= K?< GFK<EK@8C :LIKFD<I .?@J D@>?K K8B< GC8:< FE< F|
FI @E 8 =FID8C GI<J<EK8K@FE *L9C@: JG<8B@E> JB@CCJ :8E 9< 8 M8CL89C< 8JJ<K =FI J8C<JG<FGC<

#0831B7=<A8I< JK8K<D<EKJ FI HL<JK@FEJ =IFD K?< GIFJG<:K JL:? 8] "@K]J KFF <OG<EJ@M< _ *h]D EFK I<8;P KF
P<K _ FI ~.?< C8JK K@D< h LJ<; PFLI :FDG8EP h ?8; GIF9C<DJ _ hE JFD< N8PJ K?<J< HL<JK@FEJ 8I< J@>E8CJ =IFD K
GIFJG<:K K?8K K?<P N8EK DFI< @E=FIDSK@FE J8C<JG<IJFE J?FLC; 9< GI<G8I<; =FI FOA<:K@FEJ 8E; ?8M< 8 JKI8K<
=F| ;<BC@E> N@K? K?<D 1@K? <OG<I@<E:< K?< J8C<JG<IJFE N@CC 9< 89C< KF 8EK@:@G8K< DFJK FOA<:K@FEJ 8l
8GGIFGI@8K< 8GGIF8:? =FI ;<BC@E> N@K? K?< FOA<:K@FEJ ;<G<E;@E> FE K?< KPG< F=:LJKFD<I K?<P 8I< ;<8C@E>

:=A7<5 B63 A/:3 @J 89FLK 8JB@E> K?< GIFJG<:K =FI K?< FI;<I @g<I<EK JKI8K<>@<J 8E; K8:K@:J ?8M< 9<<E ;<M<CF(
KF ?<CG J8C<JG<FGC< 9< DFI< JL::<JJ=LC @E :CFI@E> 8:38BC<JG<IJFE ;<M<CFGJ K?<@I| FNE 8GGIF8:? K?8K
NFIBJ =FI K?<D >8@E K?< 8GGIF8:? D8P 9< ;@g<I<EK ;<G<E;@E> FE K?< KPG< F=:LJKFD<I K?8K @J 9<@E> K8I><K<;

=:=EC> :8E 9<8J J@DGC< 8J :8CC@E> K?< :LIJKFD<I KF D8B< JLI< K?8K K?< GIF;L:K 8ll@M<; FE K@D< 8E; @E >F
'FE;@K@FE J8C<JG<IJFE D8P 8CJF =FCCFN K?< LJ< F= K?< GIF;L:K @E FI;<l KF 8EK@:@G8K< =LKLI< E<<;J 8E; FI;
'FI< <OK<EJ@M< =FCCFN LG :8E 9< G8IK F= 8 :LJKFD<I J<IM@:< GIF>I8D ;@J:LJJ<; @E ;<K8@C 9<CFN

1?@C< JFD< <I@MBK@FE F= K?< 89FM< GIF:<JJ :8E 9< =FLE; @E DFJK G<IJFE8C J<CC@E> K<OK9FFBJ K?< GIF
9<:FD@E> C<JJ 8GGC@:89C< FM<| K@D< .?<I< :C<8ICP 8I< K@D<J N?<E K?< DF;<C ?FC;J KIL< <JG<:@8CCP @E :FC
D8IB<KJ N?<I< J8C<JG<FGC< 8I< GIFIG<:K@E> =FI E<N :C@<EKJ #FN<M<I| =FI DFI< 8;M8E:<; D8IB<K@E> J<KK@!
N?<I< JG<:@8C FI :LIJKFD D8;< GIF;L:K JKI8K<>@<J 8I< LJ<; K?< J8C<IG<IIJFE]] IFC< @J =F:LJ<; FE ;<M<CFG@E> 8
I<CBK@FEJ?@G 18K?<| K?8E =FCCFN@E> K?< KI8;@K@FES8C JK8><J ;<J:1@9<; 89FM< IFI @EJK8E:< K?< J8C<JIG<IIF
I<IGFEJ@9C< =FI @EMFCM@E> K?< :C@<EK @E AF@EK GIF;L:K ;<M<CFGD<EK GIFA<:KJ



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

J K?< IFC< F= K?< J8C<JG<IJFE :?8E><J :FDGSE@<J 8I< J<<B@E> ;@g<I<EK :?8I8:K<I@JK@:J @E @E;LIKI@8C J8C<.
,<J<8l:? @E;@:8K<J K?8K :I@K@:8C K?@EB@E> I<8JFE@E> JB@CCJ 8E; :FDDLE@:8K@FE JB@CCJ FI8C 8E; NI@K
2818 K<I@IK@:J @E K?< E<N J8C<J <EM@IFED<EK FDG8E@<J 8CJF J<< FE>F@E> FI <D<I>@E> KI<E;J K?8K N@C
J8C<JG<FGC< KF 9< 89C< KF NFIB N@K? M8JK 8DFLEKJ F= @E=FID8K@FE JFCM< GIF9C<DJ =FI K?< :LJKFD<I| D8@EK
K<ID G8IKE<IJ?@GJ N@K? :LIJKFD<IJ 8E; <D9I8:< :?8E>< I<8;@0HK @J :C<8l K?8K DF;<IE J8C<J AF9J 8I< 9<:FD@E>
?7@>?CP JB@CC<; GFJ@OK@FEJ @E N?@:? G<IJFE8C J<CC@E> @J FECP FE< :FDGFE<EK

-8C<JG<FGC< ?8M< 8 GFK<EK@8CCP J@>E@c:8EK IFC< @E DSIB<K@E> GCSEE@E> J K?< <P<J 8E; <81J F= K?
K?<P ?8M< K?< 9<JK @EJ@>?K @EKF K?< N8EKJ 8E; E<<;J F= K?< :LJKFD<I| N?@:? 8CCFNJ K?<D KF D8B< 8E @DG
'FEKI@ILK@FE KF D8IB<K@E> JKI8K<>@<J 8E; JKIL:KLI<J IFI <O8DGC< 8 J8C<JG<IJFE D@>?K 9< K?< DFJK C@B<CP
F= K?<:FDG8EP KF J<< FGGFIKLE@K@<J =FI K?< ;<M<CFGD<EK F= JG<:@8CKP FI :LIKFD D8;< GIF;L:KJ -8C<JG<FGC:
8CJF C@B<CP ?8M< 8E @EK@D8K< BEFNC<;>< F= K?<:FDG<K@K@FE 8E; K?<:FDG8EP]J :FDG<K@K@M< 8;M8EK8><
GC8:< .?<P D@>?K ?8M< G<IlIG<:K@M< FE N?<I< K?< :FDG8BEP @J MLCE<I89C< 8E; LGFE N?@:? :FI< :FDG<K<E:@<J @
9<JK :FDG<K< /E=FIKLE8K<CP :FDGS8E@<J F=K<E =8@C KF K8B< =LCC 8;M8EK8>< F= K?< BEFNC<;>< 8E; <OG<IK@
J8C<J =Fl:<

$3@A=</: =<B/1BA /A &3:/B7=<A67>A

K @KJ <JJ<E:< K?< AF9 F= 8 J8C<JG<IJFE @J KF @E@K@8K< 8E; DS@EKS8@E JKIFE> 8E; GIF;L:K@M< ILI@E<JJ I
N@K? :C@<EKJ hE D8EP :8J<J K?<J< 9LI@E<JJ I<CBK@FEJ?@GJ 8CJF 9<:FD< G<IJFE8C =I@<E;J?@GJ .?<J< K@<
@E;@M@;L8C 9LP<IJ 8E; J<CC<IJ :8E ?8M< 8 ;I8D8K@: @DG8:K FE K?< JL::<JJ F= 8 :FDG8EP hK @J <8JP KF J<<

G<IJFES8C :FEK8:KJ :8E 9< :FEJ@;<I<; =IFD 8 I<C8K@FEJ?@G GF@EK F= M@<N hE GI8:K@:< G<IJFE8C :FEK8:KJ 8I<
I<CBK@FEJ?@G D8IB<K@E> @J @DGC<D<EK<; hE KF;8P]J D8IB<KGC8:< I<C8K@FEJ?@G 9L@C;@E> 8E;

DB@EK<ESE:< @J =8JK 9<:FD@E> JPEFEPDFLJ N@K? JKI8K<>@: 8::FLEK D8E8><D<EK FDGSE@<J 8I< GI@FI@K@Q
B<P :LJKFD<IJ 8E; 8JJ@>E@E> 8;;@K@FES8C I<JFLI:<J KF K?FJ< JKI8K<>@: 8::FLEKJ .?@J D8P D<8E K?8K 8 J8C<JG<I
@J ;<8C@E> N@K? =<N<I 8E; =<N<I :LJKFD<IJ 9LK K?8K K?FJ< K?<P ;<8C N@K? 8I< :I@K@:8C KF K?< :FDG8EP

#B63@ /@93B7<5 =;;C<71/B7=<

2D3@B7A7<5

M<IK@J@E> @J G8@; EFE G<IJFE8SC GI<J<EKBK@FE 8E; GIFDFK@FE F= @;<8J >FF;J FIRIHMKOGLIGFJI<J]

F= FLI ;@J:LJJ@FE 8;M<IK@J@E> :8E ?8GG<E M@8 18;@F K<C<M@J@FE FEC@E< 8E; GI@EK 9LK 8CJF @E:CL
8J GIF,L:K 9IF:?LI<J :8K8CF>J 8E; GFJK:8l;J CK?FL>? N< LJ< J<M<I8C :8K<>Fl@<J F= "FK?<| D8IB<K@E>
:FDDLE@:8K@FE_ C8K<l @E K?@J K<OK9FFB JFD< :FDDLE@:8K@FE D<K?F;J =8CC @EKF DFI< K?8E FE< :8K<>
<08DGC< 9IF:?LI<J :8E 9< :FEJ@<I<; 8;M<IK@J@E> 8E; 8 =FID F=;@I<:K D8IB<K@E> :FDDLE@:8K@FE

M<IK@JI@E> @J ><E<I8CCP 8 JG<:@8C@JK]J K8JB .?< D8IB<K@E> D8E8><I GC8EE<I J?FLC; 9< 89C< KF I<:F>E@Q:-
8; 8E; J?FLC; ?8M< 8 :C<8| LE;<IJK8E;@E> F= K?< @E=FIDBK@FE E<<;<; 9P K?< 8;M<IK@J@E> 8><E:P "<E<I8CCP K
D8IB<K<| DLJK ?8M< 8 JFC@; LE;<IJK8E;@E> F= K?< :FEE<:K@FEJ 9<KN<<E K?< J<C<:K<; D8IB<K@E> JKI8K<>@<J
JKIL:KLI<J 8E; K?< D<JJ8>< K?8K J?FLC; 9< :FDDLE@:8K<; 1@K? K?8K LE;<IJK8E;@E> @K 9<:FD<J :C<8l N?8K
DLJK 9< :FDDLE@:8K<; KF K?< 8;M<IK@J@E> 8><E:P 8] @K 9<>@EJ ;<M<CFG@E> 8 :FDDLE@:8K@FE GCB8E FI 8;M:
:8DG8@>E

M<IK@J@E> @J DFJK 8GGIFGI@8K< =FI :I<8K@E> 8N8I<E<JJ 89FLK K?< :FDG8EP FI K?< :FDG8EP]J GIF;L:K #LKK 8
-G<? JL>><JK K?8K K?< =FCCFN@E> 8I< 8GGIFGI@8K< FO9A<:K@M<J =FI 8;M<IK@J@E>

I<8K@E> 8N8I<E<JJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

*IFM@;@E> @QE=FIDSK@FE
hEdL<E:@E> 8KK@KL;<J
<D@E;@E> 9LP<I|J F= K?< :FDGS8EP 8E; GIF;L:K <O@JK<E:<

2FL>? K<C<M@J@FE @J EFK K?< DB8@E D<8EJ F= 8;M<IK@J@E> =FI DFJK F= K?< =FI<JK @E;LJKIP K?FJ< K?8
‘FEJLD<I GIF;L:KJ LI< K<C<M@J@FE <OK<EJ@M<CP .?@J 8;M<IK@J@E> @J 8CDFJK 8CN8PJ 9I8E; 98J<; 18K?
:FDG8EP 98J<; JF :FEJLD<IJ J<C;FD 8JJF:@8K< K?< GIF;L:KJ N@K? 8 =FI<JK @E;LJKIP :FDG8EP !FI <O8DGC<
%C<<E<O 9I8E; :FD<J =IFD %@D9<ICP C8IB ,8;@F @J LJ<; <M<E C<JJ 9P K?< =FI<JK @E;LJKIP 8E; N?<E LJ<; @K @J E<
8CN8PJ @E CF:8C D8IB<KJ

*|@EK 8;M<IK@J@E> @J M<IP :FDDFE 8DFE> <M<E K?< JD8CC<JK =FI<JK @E;LJKIP :FDGS8E@<J 9<:8LI< GC8:@E> 8;J (
AFLIEBCJ K8I><KJ JG<:@c: @E;LJKIP J<:KFIJ 8E; @J K?<I<=FI< 9FK? <e:@<EK 8E; <:FEFD@:8C E'! FI G8IK@:C<9F8I;
D8EL=8:KLI<I D@>?K 8;M<IK@J¥@#,. "7.5 N?@:? K8I><KJ @E;LIKI@<J LI@E> ?@>7 <E; ;<:FIBK@M< GBE<CJ '8EF
KI8;< AFLIE8CJ 8I< J<EK =I<< F=:?8I>< KF K?<@I K8I><K 8L;@<E:< I<ILCK@E> @E C8I>< :@I|:LC8K@FE 8DFE> G<IJ
‘LIKFD<IJ .?<J< AFLIE8CJ 8I< J<EK KF JG<:@c:8CCP HL8C@c<; @E;@M@;L8CJ N?F DLIK GIFM@;< @E=FID8K@F
K?<DJ<CM<J FDGI<?<EJ@M< @E=FID8K@FE 89FLK @KJ JL9J:I@GK@FE 98J< 8CCFNJ K?< AFLIES8C KF GFJ@K@
M8CL89C< FLKC<K =FI GFK<EK@8C 8;M<IK@J<IJ ,<JLCKJ F= K?@I; G8IKP :@|:LC8K@FE 8L;@KJ 8I< ><E<I8CCP 8M8(
AFLIESCJ .?@J 8CCFNJ K?< 8;M<IK@J<I KF DFI< :8I<=LCCP J<C<:K K?< 8GGIFGI@8K< FLKC<K =FI K?< D<JJ8><

FEJ@;<I89C< I<J<8I:? 78] 9<<E ;FE< I<>8I;@E> K?< :FEK<EK 8E; 8GG<8I8E:< F= GI@EK 8;M<IK@J<D<EKJ &F?K@8 <K 8
@;<EK@=P K<E :1@K<I@8 N?@:? :8E 9< LJ<; KF @;<EK@=P JL::<JJ=LC 9LJ@E<JJ KF 9LJ@E<JJ 8;J

#8J 8 ?@>7? ;<>I<< F= M@JL8C D8>E<K@JD

-<C<:KJ K?< 1@>?K 8L;@<E:<

hEM@K<J K?< I<8;<| @EKF K?< J:<E<

*IFD@J<J 8 I<N8I;

8:BJ LG K?< GIFD@J<

*|<J<EKJ K?< J<CC@E> GIFGFJ@K@FE @E 8 CF>@:8C J<HL<E:<

.8CBJ "G<IJFE KF G<IJFE_

hJ <8JP KF I<8;

DG?8J@Q<J K?< I<IM@:< EFK K?< JFLI:<

,<d<:KJ K?< :FDGS8EP :?8I8:K<I|

CK?FL>? DFJK :FDGBE@<J N@CC ?8M< K?<@I 8;M<IK@J<D<EKJ :I<8K<; 9P FLKJ@;< <OG<IKJ :I@K<I@8 JL:? 8] K?<J<
9< :FEJ@;<I<; N?<E <M8CLB8K@E> GIFGFJ<; 8;J

*IF;L:K 9IF:?LI<J 8l< 8EFK?<I =FID F= 8;M<IK@J@E> K?8K @J LJ<; <OK<EJ@M<CP @E K?< =FI<JK @E;LJKIP IF:?LI<J
@DGFIK8EK 9<:8LJ< K?<P :8E :FDDLE@:8K< K<:?E@:8C @E=FIDBK@FE KF <E; LJ<IJ JL:? 8J :FEJKIL:K@FE :FDG8E@
E>@E<<I@E> GIFG<IK@<J JL:? 8J >I8;< FI JKIKE>K? :8E 9< :8GKLI<; @E 9IF:?LI<J KF <EJLI< GIFG<I LJ< M<E
K?FJ< GIF;L:KJ K?8K ;FE]K E<<; ;<K8@C<; ILGGFIK@E> K<:?E@:8C @E=FIDS8K@FE LJL8CCP ?8M< JFD< =FID F= GIFDF
9IF:?LI< *IF;L:K 9IF:?LI<J 8I< LI<; @E ;@I<:K D8IB<K@E> :FDDLE@:8K@FE 8J FLKC@E<; 9<CFN 8E; 9P J8C<JG<FGC<
N?<E D8B@E> :C@<EK M@J@KJ 8E; <OK<EJ@M<CP 8K KI8;< J?FNJ



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

$C0:71 &3:/B7=<A

8ICP @E K?< J GLIC@: I<C8K@FEJ N8J 89FLK :I<8K@E> GLIC@:@KP 'F;<IE GLIC@: I<C8K@FEJ ?FN<M<I| ?8J «
KFN8I; DSE8>@E> I<C8K@FEJ?@GJ N@K? 8CC JK8B<HHB;<kk<C K?8K GLIC@: I<C8K@FEJ @J 89FLK ?<CG@E>
:FDGS8EP 8E; @KJ JK8B<?FC;<IJ 8;8GK KF <8:? FK?<1?< =FCCFN@E> 8I< :FDDFE =FIDJ F= *,

S@3AA @3:3/A3AJ<; KF BEEFLE:< @EKIF;L:K@FE F= E<N GIF;L:KJ 8EEFLE:< :?8E><J @E G<IJFEE<C FI 8EP ELD9<I
F= @DGFIK8EK :FDG8EP <M<EKJ FI ;<M<CFGD<EKJ *I<JJ I<C<8J<J 8I< LJ<; <OK<EJ@M<CP =FI @E=FID@E> K?< @EM
:FDDLE@KP F= cEBE:@8C I<JLCKJ

(@/23 8=C@</:A /<2 0==9A [ F=K<E LJ<; KF GIFcC< K?< JG<:@8C <OG<IK@J< F= 8 :FDGS8EP .18;< AFLIE8SCJ 8I<
‘FEK@ELFLJCP J<8I:?@E> =F| >FF; JKFI@<J hK D8P EFK 9< :@e:LCK KF :FEM@E:< K?< ;@KFI KF NI@K< 8 JKFIP 89FLK
@DGIFM<D<EKJ 8K 8 :FDG8EP D@CC FI JFD< FK?<l J@>E@c:8EK ;<M<CFGD<EK .?< B<P =IFD K?< ;@KFI]J G<IJG<:
@J K?8K K?< ;<M<CFGD<EK 9< F= @EK<I<JK KF K?< AFLIE8C]J I<8;<IJ?@G FDGBE@<J :8E 8CJF 9<E<cK N?<E <DG(
GL9C@J? 8IK@:C<J @E KI8;< AFLIE8CJ 8E; J.@<EK@c: D8>8Q@E<J #8M@E> K?<@| <DGCFP<<J I<:F>E@Q<; 8J <OG
€<C;J <E?8E:<J G<I:<GK@FEJ F= K?< :FDG8EP]J @E?<I<EK <OG<IK@J< FDGBE@<J F=K<E <E:FLI8>< K?@J 8:K@M@K
<DGCFP<<J <JG<:@8CCP K?FJ< @E 1<J<8I:? 8E; ;<M<CFGD<EK GFJ@K@FEJ FDGS8E@<J JFD<K@D<J <M<E GL9C@
NI@KK<E 9P K?<@| <DGCFP<<J IFI <O8DGC< FCLD9@8 !FI<JK *IF;L:KJ GL9C@J?<; 8 9FFB K@KC<; #8I;NFF; *CPNFF
'SEL8C  .?<9FFB @J ;<J@>E<; KF 9< 8E @E;@JG<EJ89C< I<=<I<E:< 9FFB =F| :FDGSE@<J LI@E> ?8I;NFF; GCPNFF;

=<43@3<13A[ 8I< 8 =FILD =FI :LII<EK @E;LJIKIP @JJL<J hE;LJIKIP D<D9<IJ 8I< F=K<E 8JB<; KF JG<8B 8K :FE=<I<E:<J
8E; 9P Fg<I@E> K?<@I| BEFNC<;>< 8E; <OG<IK@J< KF K?< 8L;@<E:< K?<P 8I< @E KLIE GIFM@; @E> @DGFIK8EK <OGl|
K?< :FDG8EP

'>=<A=@A67>A :FDGBE@<J JGFEJFI 8K?C<K@: K<8DJ :FDDLE@KP <M<EKJ 8E; 8 N@;< I8E>< F= FK?<| 8:K@M@K@=
JGFEJFIJ?@G I<HL@I<J cESE:@8C JLGGFIK =IFD K?< :FDGS8EP 8E; 8E @E;@I<:K 9<E<cK @J 9<@E> 8:BEFNC<;><; ¢
JGFEJFI F= K?< K<8D FI <M<EK ,FJ<9LI> IFI<JK *IF;L:KJ @J 8 J@>E@c:8EK JGFEJFI F= )I<>FE -K8K< /[E@M<IJ@K
8K?C<K@:J

'1:3A $@=;,=B7=<

hE :FEJLD<I D8IB<KJ KPG@:8C J8C<J GIFDFK@FE KFFCJ @E:CL;< :FLGFEJ 1<98K<J 8E; :FEK<JKJ -@E:< DFJK =F
@E;LIKIP :FDGBE@<J FG<I8K< @E 8 <EM@IFED<EK K?<J< KFFCJ 8I< I<C8K@M<CP LE:FDDFE .?< DFJK :FDDFE J8C
GIFDFK@FE KFFC J<<E @E K?< @E;LJKIP @J K?< KI8;< J?FN FDGS8E@<J @EM<JK J@>E@c:8EK K@D< <gFIK 8E;
:I<8K< 8E @EEFM8K@M< 9FFK? K?8K N@CC 8KKI8:K 8KK<E;<<J hE C8I><I| :FDGS8E@<J FE< FI DFI< G<FGC< 8K :F
?<8;HL8IK<IJ D8P 9< I<JGFEJ@9C< =FI 9FFK? ;<J@>E 8E; J<K LG 8K M8I@FLJ J?FNJ 8E; @E JD8CC<I| :FDGSE@<
JB8C<IG<FGC< N@CC ?FC; K?@J I<IGFEJ@9@C@KP

?7< K@D@E> 8E; M<EL< =FI KI8;< J?FNJ 8I< BEFNE N<CC @E 8;M8E:< LI@E> 8EEL8C GC8EE@E> :FDGBE@<J KPG
@;<EK@=P 8E; 9L;><K =FI K?< KI8;< J?FNJ K?<P GC8E KF <O?@9@K @E ;LI@E> K?8K P<8I -<< O8DGC< =FI 8E FM<IV
@DGFIK8EK >CF98C =FI<JK @E;LJKIP KI8;< J?FNJ .PG@:8CCP :FDGSE@<J >F KF K?< J8D< J?FNJ FE 8 :FEK@EL@E> ¢
=8:K FE:< K?<P <JK89C@J? K?<@I| GlI<J<E:< 8K 8 J?FN :LIKFD<IJ <OG<:K KF J<< K?<D 8E; K?<@I 89J<E:< D@>?K :I<8
HL<IK@FEJ @E K?<@I :LJKFD<IJ] D@E;J !FI C8I><| :FDGBE@<J ES8K@FESC FI @EK<IEBK@FE8C J?FNJ N@CC C@B-<
8K K?< :FIGFI8K< C<M<C N?@C< I<>@FE8C J?FNJ N@CC 9< GC8EE<; 8K K?< ;@M@J@FE FI <M<E D@CC C<M<C



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

F/;>:3  1/8=@ =@3AB Q<2CAB@G (@/23 '6=EA

Q<B3@</B7=</: C7:23@AL '6=E

-GFEJFI<; 9P K?< (8K@FE8C JIF.@8K@FE F= #FD<9L@C;<lJ K?@J J?FN @J ?<C; 8EEL8CCP 8E; @J K?< C8I><JK
‘FEJKIL:K@FE @E;LJKIP J?FN @E /E@K<; -K8K<J ::FDGS8EP@E> K?< J?FN @J 8 9IF8; Fg<I@E> F= <;L:8K@FE8C GIF>I8
K8I><K@E> ?FD<9L@C;<IJ 8E; 8eC@8K<; @E;LIKI@<J hE 8KK<E;8E:< N8J FM«<I =IFD FLEKI@<J N@K?
8GGIFO@D8K<CP <O?@9@KFIJ :FM<I@E> 8IFLE; JHL8I< D<K<IJ

[>I< =3 /<2 C7:27<5 '6=E

$8G8E #FD< 8E; L@C;@E> -?FN @J C8I><JK J?FN I<C8K<; KF K?< ?FD< 8E; 9L@C;@E> @E;LJKIP @E $8G8E .?< J’
:C8@DJ E<8ICP G8IK@:@G8EKJ 8E; FM<I <O?@9@KFIJ

Q<B3@HC;

hEK<IQLD @J 8 D8AFI KI8;< =8@I| =FI K?< =LIE@KLI< 8E; NFF; @EK<I@FIJ @E;LIKI@<J ?<C; @E %YCE "<IDBEP <M:

P<8lJ .PG@:8CCP K?< =8@I| :FEJ@JKJ F= 8IFLE; M@J@KFIJ 8E; FM<I <O?@9@KFIJ :FM<I@E> 8GGIFO@D
JHLS8I< D<K<IJ

.?< ;<J@>E 8E; GIF;L:K@FE F= 8 KI8;< J?FN 9FFK? @J 8 :I@K@:8C G8IK F= GCBEE@E> =FI 8 KI8;< J?FN hK @J @DGFI

GCB8E =FI K?< J?FN N@K? JG<:@c: FOA<:K@M<J @E D@E; )9A<:K@M<J D@>?K @E:CL;< K?< =FCCFN@E>

@1<:K J8C<J 8K K?< J?FN
(<N GIF;L:K @EKIF;L:K@FE
h;<EK@=P E<N GIFJG<:KJ ><E<I8K< J8C<J C<8;J
'<<K N@K? <O@JK@E> :LIKFD<IJ
© E?8E:<:FIGFI8K< @D8><
JJ<JJ :FDG<K@K@FE

J N< EFK<; <8IC@<I KI8;< J?FNJ 8I< FE< :FDDLE@:8K@FE D<K?F; N?@:? J?FLC; 9< :8I<=LCCP @EK<>I8K<; N@K"
FK?<I| :FDDLE@:8K@FEJ <gFIKJ ::Fl;@E>CP 8 M8I@<KP F= D<K?F;J J?FLC; 9< LJ<; KF 8EEFLE:< KF :LJKFD<IJ 8E;
GFK<EK@8C :LIJKFD<IJ K?8K K?< :FDG8EP N@CC 9< 8K K?< J?FN 8E; N?<I< K?<P :8E 9< =FLE; .?@J @J F=K<E ;
K?IFL>? GI@EK 8;M<IK@J@E> @E D8>8Q@E<J K?8K ?8M< JG<:@8C "J?FN_ @JJL<J *FJK:8I;J 8I< F=K<E LJ<; KF EFK@:
F= K?< ;<K8@CJ F= 8 KI8;<J?FN 8E; JF.@8C D<;@8 @J 8:K@M<CP <DGCFP<; hE JFD< :8J<J J?FN FI>8E@Q<IJ Gl
C@JIKJ F= I<>@JK<I<; 8KK<E;<<J N?@:? 8I< LJ<; KF D8@C GIFDFK@FE8C D8K<I@8CJ GI@FI KF K?< J?FN .?< cE8C
KI8;< J?FN <O?@9@K@FE F::LI 8=K<I I<KLIE@E> ?FD< <M8CL8K@FE 8E; =FCCFN LG J@>E@c:8EK ELD9<I| F=C<8;J.
?8M< 9<<E >8K?<I<; 8K K?< <O?@9@K .?<J< ?8M< EF M8CL< @= K?< @E;@M@;L8CJ 8I< EFK :FEK8:K<; K?LJ K?<J< (
:LIKFD<IJ J?FLC; 9< :FEK8:K<; KF 8JJ<JJ GFK<EK@8C =FI =LKLI< 9LJ@E<JJ 8:? J?FN J?FLC; 9< <M8CL8K<; 98J<; FE
K?< I<KLIE FE K@D< 8E; DFE<P @EM<JK<; O?@9@K@E> 8K 8 KI8;< J?FN @J 8E <OG<EJ@M< M<EKLI< 8E; JL::<JJ J?F
:8I<=LCCP N<@>7<; 8>8@EJK K?< FOA<:K@M<J <JK89C@J7?<; GI@F! KF K?< J?FN

CK?FL>? K?<I< @J F=K<E C@KKC< 8:KL8C 9LI@E<JJ :FE;LKK<; ;LI@E> 8 KI8;< J?FN @K @J 8E @DGFIK8EK <
J8C<JIG<FGC< @E 8 :FDG8EP .?<=FCCFN@E> 8I< JFD< F= K?< DFJK @DGFIK8EK 8JG<:KJ F= 8 KI8;< J?FN

&@B<CP K?< DFJK @DGFIK8EK :LIKFD<IJ =FI K?< :FDG8EP N@CC 9< @E 8KK<E;8E:< 1@K? K?@J @E D@E;

:FDGBE@<J F=K<E GCB8E J<G8I8K< =LE:K@FEJ =FI K?<J< :LJKFD<IJ K?@J D@>?K @E:CL;< =FID8C 9LI@E<JJ
D<<K@E>J 8E; @E=FID8C JF:@8C <M<EKJ C@B< I<:<GK@FEJ ;@EE<IJ 8E; FK?<| <EK<IK8B@ED<EK .18;< J?FN
J?FLC; 9< M@<N<; 8J 8E FGGFIKLE@KP KF 9L@C; :LIKFD<I I<C8K@FEJ?@GJ -8C<JG<FGC< 8I< K?< ?<8IK F=


https://www.buildersshow.com/Home/
http://www.jma.or.jp/homeshow/en/
http://www.interzum.com/interzum/index-2.php

#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

<E;<8MFI

18;< J?FNJ 8KKI8:K 8 N@;< I8E>< F= 8KK<E;<<J 8E; GFK<EK@8C :LIKFD<IJ -8C<JG<FGC< 8I< I<JGFEJ@9C< =F
ILEE@E> K?< 9FFK? 8E; @EK<I8:K@E> N@K? 8] DS8EP GFK<EK@8C :LIKFD<IJ 8] GFJJ@9C< /JL8CCP :FDGSE
?8M< JFD< JFIK F=>@=KJ KF >@M< 8N8P 8E; J8C<JG<FGC< LJ< K?<J< KF 8KKI8:K G<FGC< KF K?< 9FFK?

#8M@E> 8 9FFK? 8K 8 KI8;< J?FN @J 8CJF 89FLK GFIKISP@E> 8E; GIFDFK@E> K?< :FDG8EP]J @D8><
LIKFD<IJ <OG<:K KF J<< K?<@| JLGGC@<IJ 8K D8AFI J?FNJ 8E; @= 8 JLGGC@<I @J 89J<EK K?<P N@CC HL<.
:FDD@KD<EK F= K?<@I| JLGGC@<I KF K?8K D8IB<KGC8:< hE K?@J I<JG<:K J@DGCP ?8M@E> 8 GI<J<E:< 8K
J?FNJ @J @DGFIK8EK =FI DE@EKS@E@E> :FDG8EP @D8><

18;<J?FNJ 8l< FE< F= K?< =<N K@D<J N?<E D8AFI :FDG<K@KFIJ N@CC 9< :FE:<EKI8K<; @E FE< CF:8K@FE 8E
N@CC 9< J?FN@E> Fg K?<@I| 9<JK GIF;L:KJ 8E; J<IM@:<J .?@J @J 8 >I<8K FGGFIKLE@KP KF C<8IE DFI< 89FL
Fg<I@E>J 8J N<CC 8J K?<@I JKI<E>K?J 8E; N<8BE<JJ<J CK?FL>? K?@J 8JG<:K F=KI8;<J?FNJ @J F=K<E
FM<ICFFB<; @K @J 8 J@>E@c:8EK FGGFIKLE@KP =FI JBC<JG<FGC< KF @DGIFM< K?<@| BEFNC<;>< 8E; M8(
:LIKFD<IJ

7T@31B /@93B7<5 =;;C<71/B7=<

'8EP =FIDJ F= :FDDLE@:8K@FE :8E 9< J<EK ;@I<:KCP KF K?< :LIJKFD<I FI GFK<EK@8C :LIJKFD<I M@8 D8@C =80 FI <
?2< GIF;L:K 9IF:?LI<J ;@J:LJJ<; 89FM< 8I< 8 :FDDFE <O8DGC< )K?<| GFK<EK@8C ;@I<:K @K<DJ @E:CL;< :8K8CF>J
Gl@:< C@JIKJ GIF;L:K JBDGC<J GFJK:8I;J 8E; :LIJKFD<I D8>8Q@E<J FI E<NJC<KK<IJ

#@5/<7TH/B7=< =4 =;;C<71/B7=<7<B63 =@3AB Q<2CAB@G

.?<I< 8l< D8EP :FDDFE @EK<I<JKJ 8DFE> :FDGBE@<J @E K?< =FI<JK J<:KFI N?@:? GI<J<EK FGGFIKLE@K@<J
:FCCB8IFIBK@FE -<:KFI 8E; @E;LIKIP C<M<C 8JJF:@8K@FEJ ?8M< 9<<E =FLE;<; KF :8G@K8C@Q< FE K?<J< FGGFIKLE
KF =8:@C@K8K< :FFG<ISBK@FE FE K8JBJ GIFA<:KJ FI GL9C@:@KP :8DG8@>EJ FDDLE@:8K@FE @J :C<8ICP :I@K(
F= :FFG<IBK@FE CK?FL>? DFJK D8IB<K@E> :FDDLE@:8K@FE @J ;FE< 9P @E;@M@;L8C :FDGS8E@<J K?<I< @J :FEJ
FGGFIKLE@KP =F| JPE<I>@JK@: :FDDLE@:8K@FE :8DG8@>EJ *IFDFK@E> JLIKB@EB9C< =FI<JKIP @E:I<8J<; LJ< |
FI <E?8E:@E> K?< @D8>< F= NFF; 8] <EM@IFED<EK8CCP =I@<E;CP D8K<I@8C 8Il< <08DGC<J F= GFJJ@9C< :FC
:8DGB8@>EJ

-?8I<; :8DG8@>EJ ;<8C@E> N@K? KFG@:J F= DLKL8C @EK<I<JK ?8M< 9<<E C8LE:?<; @E FI;<| KF GFFC I<JFLI:<J 8E; D¢
8E @DG8:K FE D8IB<KJ !FI<JK J<:KFI C<M<C :8DG8@>EJ 8:K 8J 8E LD9I<CC8 =FI @E;LJKIP 8E; :FDG8EP C<M<C :8DG8@
N?@:? @E KLIE 8:K 8J 8E LD9I<CC8 =F| :FDGBEP C<M<C :8DG8@>EJ *C8EE@E> <8:? C<M<C @E 8 :FFG<I8K@M< J<K
:I<8K< 8 I1<D8IB89C< JPE<I>@JIK@: <g<:K -LIKB@E89I@C@KP I<E<N89@C@KP 8E; I<:P:C89@C@KP D@>?K 9< :FDDFI
8CC C<M<CJ

=@3AB '31B=@ 3D3: =;;C<71/B7=<

FLEKI@<J 8E; EBK@FE8SC FI>8E@Q8K@FEJ F=K<E :FDDLE@:8K< N@K? 8 N@;< I8E>< F= JK8B<?FC;<lJ I<>8l;@
@DGFIK8E:< 8E; <EM@IFED<EK8C G<I=FID8E:< @E K?< ¢<C; F= =FI<JKIP #<I< N< JG<8B F= M<IP 9IF8; <gFIKJ KF
GIFDFK< K?< <EK@I< =FI<JK J<:KFI [FI<JK <IK@Cc:8K@FE @J 8 I<:<EK <O8DGC< F= :FDDLE@:8K@FEJ 8:K@QM@KP F
J<:KFI C<M<C 08I@FLJ :FLEKI@<J ;<M<CFG<; K?<@I FNE JPJK<DJ F= =FI<JK <IK@c:8K@FE 8E; FK?<I JPJK<DJ ?8M=
;<M<CFG<; FE 8 I<>@FE8C 98J@J hE <8:? :8J< K?< JPJK<DJ ;<M<CFG<; 9P =FI<JK @E;LJKIP 8E; FI =FI<JK FNEX<I.
?8M< 8J 8 GI@D8IP >F8C @DGIFM<; :FDDLE@:8K@FE I<>8l;@E> K?< JLIKB@E89@C@KP F= =FI<JK D8E8><D<EK GI8:]
:FDDLE@:8K< K?<@I| D<JJ8>< KF M8BI@FLJ JK8B<?FC;<lJ :<IK@c:8K@FE JPJK<DJ DS@EKB8@E 1<9 J@K<J 8E; E<NJC
#FN<M<I| =IFD 8 D8IB<K@E> :FDDLE@:8K@FE G<lJG<:K@M< K?< DFJK @DGFIK8EK <C<D<EK F= K?<@| :FDDLE@



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

<gFIKJ @J C89<C@E> F= :<IK@c<; GIF;L:KJ .?<J< <:FC89<CJ 8I< N?8K K?< GFK<EK@8C :LIJKFD<I FI :FEJLD<I J<< FE K
GIF;L:K 1FF; (8KLIBCCP <KKkEIFD LJIKIBC@8 @J 8 >FF; <O8DGC< F= K?@J C<M<C F=:FDDLE@:8K@FE

=@3AB Q<2CAB@G 3D3: =;;C<71/B7=<

9@K ES8IIFN<I :FEK<OK =FI :FDDLE@:8K@FE @J K?< =FI<JK @E;LJKIP @KJ<C= #<I< :FDDLE@:8K@FE @J KPG@:8C
FE @E;LIKIP J<:KFIJ JL:? 8] 9L@C;@E> GIF;L:KJ FDGBE@<J DB@EK8@E D<D9<IJ?@G @E >IFLGJ JL:? 8J 8JJF.@8K({
K?8K GC8P 8 :I@K@:8C IFC< @E GIFDFK@FE F= K?< @E;LJKIP @KJ :FDGBE@<J 8E; @KJ GIF;L:KJ hE;LIKIP 8JJF:@:
K8B< FE K?< IFC< F= ;<M<CFG@E> ><E<I@: K<:?E@:8C 9IF:?LI<J =FI M8I@FLJ GIF;L:K :C8JJ<J '8EP 8JJF.@8K@FEJ
K<:?E@:8C JK8g 8MB@C89C< KF 8EJIN<I HL<IK@FEJ =IFD GIF=<JJ@FE8C LJ<IJ 8] N<CC 8J =IFD K?< ><E<I8C GL9C
FI>BE@Q8K@FEJ ?8M< 9<<E =FID<; KF 8;;1<JJ :|@K@:8C @JJIL<J =8:<; 9P K?< BHELMER b @J 8 >FF; <O8DGC<
F=K?@J C<M<C F=:FDDLE@:8K@FE

=>/<G 3D3: =;;C<71/B7=<

'FIK F= K?< :?8GK<I K?LJ =8I ?8J ;@J:LJJ<; :FDDLE@:8K@FE FE 8 :FDG8EP C<M<C JF N< N@CC FECP 8;; ?<I< K?8
‘FDGBE@<J J?FLC; KIP KF <OGCF@K FGGFIKLE@K@<J =FI JPE<I>P N@K? 8EP =FI<JK J<:KFI C<M<C 8E; @E;LJKIP C<|

/-, -[%%),.

LIKFD<I JLGGFIK @J F=K<E ;@e:LCK KF J<G8I8K< =IFD FK?<| D8IB<K@E> 8:K@M@K@<J !FI <O8DGC< N7?<E 8
‘FDG8EP ;<M<CFGJ 8 E<N DFI< <e:@<EK KIBEJGFIK8K@FE JFCLK@FE K?< ;<M<CFGD<EK D@>7K 9< J<<E 8J :LJKF
JLGGFIK @= @K :1<8K<J 9<E<cKJ =FI K?< :LJKFD<I]J 9LJ@E<JJ <M<E K?FL>? @K @J 8CJF G8IK F= K?< G8Gx«I :FL
@EK<IE8C ;<M<CFGD<EK GIF:<JJ ILIK?<IDFI< :LJKFD<I JLGGFIK 8E; :LIJKFD<l J<IM@:< 8I< F=K<E LJ<;
@EK<I:?8E><89CP N?@:? D8P C<8; KF :FE=LIJ@FE N@K? K<ID@EFCF>P

"332 4=@ CAB=;3@ 'C>>=@B

hE @KJ DFJK 98J@: J<EJ< :LIJKFD<I JLGGFIK :I<8K<J M8CL< =FI K?< :LJKFD<I 1?<E 8 :FDG8EP @DGIFM<J @KJ :LIJKFDs
JLGGFIK @K F=K<E J<IM<J KF JKI<8DC@E< @KJ FNE 9LI@E<JJ GIF:<JJ<J '8B@E> 9LI@E<JJ GIF:<JJ<J HL@:B<I 8
C89FLI @EK<EJ@M< 78J GFI@K@M< @DGC@:8K@FEJ =FI 9FK? K?< 9LP<I 8E; J<CCx<I

LIKFD<I JLGGFIK 8;;J 8E @DGFIK8EK ;@D<EJ@FE KF K?< G?PJ@:8C GIF;L:K 9P 8;;@E> M8CL< =F| K?< :LJKFD<I 8E
K?<I<9P ;@g<I<EK@B8K@E> K?< GIF;L:K =IFD @KJ :FDG<K@K@FE G8IK@:LC8ICP @DGFIK8EK N@K? :FDDF;@KP 98J<
P GIFM@; @E> JLG<I@FI :LJKFD<I| JLGGFIK FI Fg<I@E> LE@HL< J<IM@:< K?<:FDGS8EP EFK FECP ;@g<I<EK@8K<J @
8CJF JKI<E>K?<EJ K?< :LJKFD<I I<CBK@FEJ?@G 8E; :I<8K<J 8 :FDG<K@K@M< 8;MBEK8>< .?@J I<;L:<J K?< C@B<C@
K?< :LIKFD<I N@CC :?8E>< JLGGC@<IJ 8E; D8P <M<E I<;L:< GI@:< IEJ@QK@M@KP

.?< E8KLI< F= :LIJKFD<I JLGGFIK :?8E><J N@K? ;<M<CFGD<EKJ @E 9FK? K?< @EK<IEBC 8E; <OK<IE8C <EM@IFEIL
LIIKEK ;<M<CFGD<EKJ @E K?< <OK<IES8C <EM@IFED<EK N?@:? 8I< ?8M@E> 8 J@>E@c:8EK @DG8:K FE :LIKFD<I .
@E:CL;<

<M<CFG@E> @E=FIDSK@FE K<:?EFCF>@<J

hEK<EJ@=P@E> :FDG<K@K@FE

<M<CFG@E> ;@JKI@ILK@FE JPJK<DJ

.2< J?@=K =IFD K?< 8>< F= =80 8E; K<C<G?FE< KF K?< hEK<IE<K 8E; <D8@C :I<8K<J GFJI@9@C@K@<J 8J N<
1?8CC<E><J .?<89@C@KP KF <e:@<EKCP J<<B 8E; ;@JKI@9LK< @E=FIDSK@FE @E I<8C K@D< <E89C<J :FDGSE@<.


http://naturallybetter.com.au/
http://woodworks.org/

#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

KPG<J F= JLGGFIK =FI K?<@I :LJKFD<IJ 98J<; FE 8LKFD8K<; ;8K8 KI8EJ=<I FI FE C@E< @E=FIDSK@FE hK @J GFJJ(
:I<8K< 8;;<; MBCL< =FI :LJKFD<IJ 9P <E89C@E> K?<D KF J<<B K?< E<<;<; @E=FID8K@FE K?<DJ<CM<J K?IFL>? 8 J<IM@
GIFM@;<; 9P K?< JLGGC@<I| .?< :FDGS8EP :8E <E?8E:< 9FK? K?< <e:@<E:P 8E; K?< G<l:<@M<; M8CL< F= K?< J<IM@:
<JG<:@8CCP @E IFLK@E< KISBEJ8:K@FEJ C@B< KI8:B@E> ;<C@M<I@<J N@K? EF E<<; =F| G<IJFE8B8C @EK<I8:K@FE

:FDD<I:< :8E 8CJF C<8; KF LE<OG<:K<; GIF9C<DJ 17?<E 8 :LJKFD<I :8E <8J@CP :FEK8:K DLCK@GC< JLGGC@<IJ FI
<M<E 8LKFD8K@:8CCP J<8I:? Fg<lJ =IFD K?<@! JLGGC@<IJ K?< C@B<C@7?FF; K?8K 8 :LJKFD<I JN@K:?<J JLGGC
@E:1<8J< FEJ<HL<EKCP :FDG8E@<J DLJK D8B< 8 DFI< :FE:<IK<; <gFIK KF =FJK<I :LIJKFD<I I<C8K@FEJ?@GJ D8@EKS
G<IJFE8C @EK<I8:K@FE 8E; LE;<IJK8E; :LJKFD<I E<<;J 1?@C< E<N K<:?EFCF>@<J 8CCFN 8 :FDGBEP KF D8B< 98J
:LIKFD<I JLGGFIK DFI< <e:@<EK @K 8CJF GFJ<J :?8CC<E><J K?8K :8E FECP 9< D<K 9P DFI< KI8;@K@FE8SC G<IJ
J<IM@:<

J FDG<K@K@FE 9<:FD<J DFI< @EK<EJ< :FDGS8E@<J DLIK =F:LJ FE K?<@I| :FDG<K@K@M< 8;MB8EK8><J @E FI
<=<E; K?<@I D8IB<K J?8I< .?< GIF;L:K@FE K<:?EFCF>@<J 8E; I8N D8K<I@8CJ LJ<; =FI =FI<JK @E;LJKIP GIF;L:KJ 8I<
<JI<EK@8CCP 8MB8@C89C< KF 8EPFE< .?LJ 8::<JJ KF K<:?EFCF>P @J J<C;FD 8 :FDG<K@K@M< 8;M8EK8>< hEJK<8
GIF;L:K DLJK 9< ;@g<I<EK@8K<; 9P GIFM@;@E> :LJKFD<IJ N@K? JLG<I@FI J<IM@:<J LJKFD<I JLGGFIK :8E J<IM<
:FEM<IK 8 :FDDF;@KP GIF;L:K @EKF 8 :LJKFD D8;< GIF;L:K P Fg<I@E> 8 KB@CFI D8;< J<IM@:< =FI K?< :LJKFD<I
JL:? 8J JG<:@8C ;<C@MK<IP 8lIBE><D<EKJ K?< GIF;L:K N@CC 9< JL@KB89C< 8E; GI<=<I89C< =FI 8 JG<:@c: :LIJKFD<I
D<8EJ K?8K :LJKFD<I JLGGFIK :8E 9< 8 :|I@K@:8CCP @DGFIK8EK G8IK F= 8 :FDG8EP]J D8IB<K@E> =LE:K@FEJ

'‘B@/B3571 Q;>=@B/<13 =4 CAB=;3@ 'C>>=@B

CAB=;3@ 'C>>=@B =<<31B32 B= $@=2C1B /<2 CAB=;3@ 'B@/B3573A

<@J@FEJ D8;< 89FLK GIF;L:K JKI8K<>P ?8M< @DGC@:8K@FEJ =FI 8 JL@K89C< :LIKFD<I JKI8K<>P 8E; K?< I<M<IJ< €
KIL< ?FJ<E JKI8K<>@<J 8g<:K K?< =FIDJ F=:LJKFD<I JLGGFIK K?8K J?FLC; 9< ;<M<CFG<; .?<I<C8K@FEJ?@G 9<KN<s=
GIF;L:K 8E; :LIKFD<I JKI8K<>@<J 8E; K?<@| @DGC@:8K@FEJ =FI :LIKFD<I JLGGFIK 8I< :FEJ@;<I<; @E !@>LI<

h=8 :FDG8EP GLIJL<J 8 :FDDF;@KP GIF;L:K JKI8K<>P @K DFJK C@B<CP J<CCJ KF D8EP LEJG<:@c<; :LJKFD<IJ .?< D¢
:LIKFD<IJ D8P 9< N?FC<J8C<IJ @DGFIK<IJ 8E; FK?<| C8I>< MFCLD< 9LP<IJ hE K?@J :8J< :LJKFD<I JLGGFIK J?FLC;
9< FE:<EKI8K<; FE DS8B@E> =LE:K@FES8C :FDDLE@:8K@FE 9<KN<<E K?< 9LP<| 8E; J<CC<I 8J <e:@<EK 8J GFJJ@
.?7@J D<8EJ <E?8E:@E> K?< dFN F= @E=FIDS8K@FE 8E; ;F:LD<EKJ <JG<:@8CCP I<>8l;@E> J?@GD<EKJ JG<:@c:8k
8E; @EMF@:<J 1@K? C8I>< :LIJKFD<IJ 8E @DGFIK8EK >F8C F= :LJKFD<I| JLGGFIK @J KF D@E@D@Q< KISEJ8:K@FE
FI;<I@E> 8E; ;<C@M<IP F=>FF;J DLJK :I<8K< D@E@DLD <gFIK 8E; :FJK =FI K?< :LJKFD<I| )E< N8P KF @DGIFM< K?<
dFN F= @E=FIDSK@FE ;LI@E> K?< 9LJ@E<JJ GIF:<JJ 8E; I<;L:< :FJKJ

LIKFD<I JLGGFIK J?FLC; 8CJF J<IM< KF D@QE@D@Q< K?< :FJK F= KISBEJGFIK8K@FE :I<8K@E> 8 9<E<cK =F| 9FK? K?«
8E; K?< J<CC<I .?< d<O@9@C@KP 8 :FDG8EP ?8J @E 8IISE>@E> KISBEJGFIKSK@FE @J ;<G<E;<EK LGFE K?< ;<D8E;.
:LIKFD<I h= 8 :LIJKFD<I ;<D8E;J $h. ;<C@M<IP K?<I< D8P 9< M<IP C@KKC< d<O@9@C@KP

#FN<M<| FK?<I| :LJKFD<IJ D8P :8I< C<JJ 89FLK ;<C@M<IP K@D< 8E; DFI< 89FLK KIBEJGFIK8K@FE :FIKJ !FI <O8DGC<
@DGFIK<IJ ><E<I8CCP GC8:< 8 ?@>7?<| GI@FI@KP FE D@QE@D@Q@E> KISEJGFIK8BK@FE :FJKJ K?8E FE 8::LI8:P F= ;<
h= 8 :FDGS8EP :8E :1<8K< CFN :FJK 8CK<IESK@M<J =FI KIBEJGFIKSK@FE 9P 8II8E>@E> JG<:@8C =I<@>?K 18K<J N@K
‘FDG8E@<J FI 9P :FD9@E@E> :8I1>F<J N@K? FK?<| GIF;L:<IJ J@>E@c:8EK 9<E<cKJ D8P 9< :I1<8K<; =FI K?< :LIKFD<I

CK?FL>? :LJKFD<I JLGGFIK @J M@K8CCP @DGFIK8EK DFJK :FDGSE@<J 8l< C@D@K<; @E K?< 8DFLEK F= I<JFLI:<J
<;@:8K< KF @K h= K?< :LJKFD<I 98J< @J N@;< 8E; LEJG<:@c<; K?< :FDG8EP J?FLC; =F:LJ @KJ I<JFLI:<J FE D8B@E
K?< JLGGFIK 8] N@;<CP 8GG<8C@E> 8J GFJJ@9C< 8E; KIP KF 8LKFD8K< IFLK@E< 8:K@M@K@<J 8E; J<IM< 8CC :LJk
J@E>C< JPJK<D



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

LIKFD<IJ N?F ;<D8E; JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ 8I< LILBCCP @E;LIKI@8C <E; LJ<IJ '<<K@E> JG<:@8C
;<D8E;J I<HL@I<J 8 :FE:<EKISK@FE FE JG<:@c: J<IM@:<J K8I><K<; KF <8:? :LJKFD<I J<>D<EK FI <M<E KF 8E @E;@M@;L
‘LIKFD<I <:8LJ< @E;LIKI@8C <E; LI<IJ ><E<I8CCP LJ< M<IP =<N FI FECP FE< KPG< F= GIF;L:.K I<HL@I@E> K?< JLGG(
KF 8;8GK @KJ GIF;L:K KF @KJ E<<;J :LIKFD<I JLGGFIK @E K?< =FID F= AF@EK GIF;L:K ;<M<CFGD<EK GIFA<:KJ @J <J!
@DGFIK8EK -G<:@8C ;<C@M<IP FGK@FEJ D8P 8CJF 9< :I@K@:8C =FI @E;LIKI@8C <E; LI<IJ

hE;LIKI@8C <E; LI<IJ F=K<E ?8M< EF ;<;@:8K<; GLI:?8J@E> D8E8><I| JF K?<9LP<| @E K?<J< FI>8E@QB8K@FEJ @J ><E:
KIP@E> KF D@QE@D@Q< K?@J <gFIK .?< JLGGC@<I J?FLC; D8B< K?< GLI:?8J@E> GIF:<JJ 8J <8JP 8J GFJJ@9C< |
JLGGFIK @E K?@J :8J< @J 9FLE; KF 9< FE 8 M<IP G<IJFE8C C<M<C .?< JLGGC@<I DLIK GIFM@;< K?< 9LP<| N@K? |
@E=FIDBK@FE 89FLK GIF;L:K GIFG<IK@<J LE;<IJK8E; K?< 9LP<I]J 9LIJ@E<JJ GIF:<JJ D8B< JL>><JK@FEJ 89FLK JL@K:
GIF;L:KJ 8E; GC8:< I<JFLI:<J @EKF ;<M<CFG@E> JL:? GIF;L:KJ 8E; ;<C@M<IP 8IIBE><D<EKJ K?8K :I<8K< K?< DFJK
9<E<cK =FI K?< :LIJKFD<I

20>;. $.5%=287<129 .=@..7 ";8->,=*7- ><=86.; %=;*=.02.< *7- ><=86.; %>998;=

IFI D8EP @E;LIKI@8C <E; LJ<IJ K?< K@D@E> F= ;<C@M<IP @J DFI< @DGFIK8EK K?8E D@QE@D@Q@E> KISEJGFI
*<.@J< ;<C@M<IP K@D<J 8I< E<:<JJ8IP @E FI;<I KF 8;<HL8K<CP D<<K K?< E<<;J F= K?<@I GIF;L:K@FE GIF:<JJ N?
DB@EKB@E@E> CFN @EM<EKFIP .?< JLGGC@<I DLJK :FE:<EKI8K< FE @;<EK@=P@E> KIBEJGFIKBK@FE JFCLK@FE.
8E; =8JK N@K? D@QE@DS8C I@JB F= ;<C8P .?@J LJL8CCP D<8EJ K?< JLGGC@<I| DS@EK8@EJ N8I<?FLJ<; @EM<EKF
@DD<;@8K< J?@GD<EK



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

CAB=;3@ 'C>>=@B 7< $@/1B713

$@3'/:3A CAB=;3@ 'C>>=@B

*|< J8C<J :LIKFD<| JLGGFIK @J @DGFIK8EK =FI| @E@K@8K@E> FI DB@EKS@E@E> 8 9LI@E<JJ I<CBK@FEJ?@G P >
F= JLGGFIK 8K K?@J JK8>< K?< :FDGS8EP :8E <EJLI< K?< I<8C@Q8K@FE F= E<N 9LI@E<JJ FGGFIKLE@K@<J 8E; JK
K?< I<CBK@FEJ?@G N@K? K?< :LIJKFD<I .?< DFJK @DGFIK8EK =FIDJ F= Gl< J8C<J :LJKFD<I JLGGFIK @E:CL;<

$F@EK GIF;L:K ;<M<CFGD<EK
<?E@:8C GIF;L:K JLGGFIK
&F>@JIK@:J JLGGFIK
IS@E@E>
" FDDLE@:8K@E> GIF;L:K@FE 8E; ;<C@M<IP GFJJ@9@C@K@<J

*IF;L:K ;<M<CFGD<EK @J KPG@:8CCP <JG<:@8CCP @E K?< D<:?8E@:8C =FI<JK @E;LJKIP :FE;L:K<; @E :FFG<I8K
K?< :LIKFD<| <:8LJ< K?< E<<;J F= @E;LIKI@8C <E; LJ<IJ M8IP >I<8KCP K?<I< @J 8 ?@>7<I| ;<D8E; =FI GIF;L:K
8;8GKBK@FE *IF;L:K ;<M<CFGD<EK @E K?< JBND@CC@E> @E;LJKIP :FE:<EKI8K<J FE K?< FGK@D@Q8K@FE F= >
;<CE@E> K?< ELD9<I 8E; J@Q< F= BEFKJ 8DFLEK F= N8E< 8E; ?<8IKNFF; :FEK<EK ;<M<CFG@E> JG<:@8C C<E>K?,
;@D<EJ@FEJ =FI K?< JBNE K@D9<I G@<:<J 8E; :I<BK@E> E<N JBN@E> K<:?E@HL<J <> JG<:@8C ?<8IK =l<< :LKK
K?< G8G<| @E;LJKIP AF@EK GIF;L:K ;<M<CFGD<EK D8P D<8E 8II8E>@E> K<JK ILEJ =FI ;@g<I<EK >18;<J F= G8G<I FE K
9LP<I]J GI@EK@E> C@E< 8E; JL9J<HL<EK 8;ALJKD<EKJ KF K?< :FDGFJ@K@FE F= K?< G8G<I| .<:?E@:8C GIF;L:K JLC
;<J@>E<; KF @E=FID :LIJKFD<IJ 89FLK K<:?E@:8C GIF;L:K :?8I18:K<I@JK@:J .?<:LIKFD<I| @J 89C< KF 9<KK<| GC8E ?<I FI
8:K@M@K@<J N?<E GFJJ<JI@E> >FF; BEFNC<;>< F= K?< 8M8@CB89C< GIF;L:K IBE><

F GIFM@;< <g<:K@M< K<:?E@:8C JLGGFIK K?< J<CC<I DLJK LE;<IJK8E; 9FK? ?<| FNE GIF;L:KJ 8E; K?< GIF;L:K@FE
GIF:<3J<Jd F= K?< LIKFD<| .?< K<:?E@:8C :8G8:@KP 8E; C@D@K8K@FEJ F= K?< :LIJKFD<I]J GIF,L:K@FE C@E< 8
I<HL@I<D<EKJ GC8:<; FE K?< <E; GIF;L:K GIF;L:< K?< =I8D<NFIB =FI cE;@E> 8E FGK@D8C JFCLK@FE 1@K? K?< |@:
BEFNC<;>< K?<JLGGC@<I @J 89C< KF D8B< GIFGFJ8CJ 89FLK :FJK <g<:K@M< =LE:K@FE8C JFCLK@FEJ

)=K<E <M<E 9<=FI< D8B@E> 8 J8C< K?< JLGGC@<I DLIK 8;M@J< K?< :LIKFD<I| 89FLK K?< DFJK <e:@<EK D<K?F;J
KIBEJGFIKBK@FE 18I<?FLI@E> E<8| K?< :LJKFD<I 8E; cE;@E> N8PJ KF GIFM@;< JD8CC<I ;<C@M<I@<J N@K? @E
=I<HL<E:P D@>7K 9< @DGFIK8EK J<IM@:<J =FI D8EP @E;LJKI@8C <E; LJI<IJ

hE =LIK?<I GIF:<JJ<; GIF;L:KJ KIS@E@E> D8P 9< 8E @DGFIK8EK =FID F= :LJKFD<I| JLGGFIK *8IK@:LC8ICP @E K?< :
F= @EKIF;L:@E> GIF;L:KJ N@K? E<N =<8KLI<J K?< JLGGC@<I DLIK GFJJ<JJ JLe:@<EK I<JFLI:<J KF :FDDLE@:8K< k
M@K8C =<8KLI<J F= K?< GIF;L:K KF K?< :LIJKFD<I !FI <O8DGC< N?7<E @EKIF;L:@E> 8 E<N G8G<I| >I18;< @K @J :|@¥
@DGFIK8EK KF KIS@E K?< G8G<I N?FC<J8C<IJ JF K?<P LE;<IJK8E; K?< :?8I8:K<I@JK@:J F= K?< G8G<I 8E; @KJ 9<JK L.

hE K?< D<:?8E@:8C =FI<JK @E;LIJKIP 8E <JG<:@8CCP @DGFIK8EK =FID F= :LJKFD<| JLGGFIK @J B<<G@E> L.
LG;8K<; FE :LII<EK JKF:B 8M8@C89@C@K@<J 8E; GIF,L.K@FE GFJJ@9@C@K@<J .?@J @E=FIDSBK@FE :8E 9< >@
K?< :LIJKFD<IJ 8 JKF:B EFK< @E;@:8K@E> =I<< @K<DJ 8E; 9P 8;M@J@E> K?<D I<>8l;@E> J?FIK K<ID GIF;L:K@FE C
<:8LJ< KIBEJGFIK8K@FE D8P EFK 9< 8M8@C89C< =FI I8G@; ;<C@M<IP @K @J 8CJF @DGFIK8EK =F| K?< :LJKFD<| KF E
;<C@M<IP GFJJ@9@C@K@<J <O@JK 8K 8 >@M<E K@D< 8E; N?<E K?< >FF;J :8E GFK<EK@B8CCP 9< ;<C@M<I<; KF K?<

$=AB /:3A CAB=;3@ 'C>>=@B

-@>E@E> 8 :FEKI8:K N@K? K?< :LJKFD<I D<8EJ ;<C@M<I@E> K?< |@>?K GIF;L:KJ @E >FF; :FE;@K@FE 8E; 8K K?< 1@
.PG@:8CCP :LIKFD<I| JLGGFIK @E K?< GIF;L:K@FE 8E; ;<C@M<IP G?8J< :FD<J @E K?< =FCCFN@E> =FIDJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

*IFM@;@E> @E=FID8K@FE 89FLK K?< JK8>< F= GIF;L:K@FE 8E; ;<C@M<IP
'8B@E> :?8E><J KF FI;<I :FEK<EKJ 8E; ;<C@M<IP ;<K8@CJ

IFCCFN@E> LG FE ;<C@MK<I<; >FF;J

#8E;C@E> :C8@DJ

<:8LJ< F=M8I@8K@FE @E GIF,L:K@FE 8E; KIBEJGFIKBK@FE @K @J F=K<E ;@e:LCK KF ;<K<ID@E< 8E <08:K ;<C@M<
K@D< K?8K K?< :FEKI8:K @J J@>E<; 18K<I KISBEJGFIK8K@FE :8E 9< <JG<:@8CCP GIF9C<D8K@: @E GI<;@:K@E> 8 Gl<
;8K< <:8LI< @E;LIKI@8C <E; LI<IJ ;<G<E; FE 8::.LI8BK< @E=FID8BK@FE 89FLK @E:FD@E> ;<C@M<I@<J K?< JLGGC@<
B<<G K?< 9LP<I| 89I<8JK F= 8CC :?8E><J 8E; ;<C8PJ <M<E K?FJ< :8LJ<; 9P <OK<IE8C =8:KFIJ ?8E><J @E K?< 9LP<I]J
GIF;L:K@FE :8E 8CJF I<HL@I< :?8E><J @E K?< ;<C@M<IP J:?<;LC< #<I< K?< JLGGC@<I DLJIK 8JJ@JK K?< 9LP<I| 9P 8C(
d<O@9C< <C@M<I@<J .?< :LIKFD<I D8P <M<E E<<; KF :?8E>< K?<@] FI;<l :FDGC<K<CP JL:? 8] K?< :8J< F=8 =LIE@K
D@CC N?@:? JL;;<ECP I<HL@I<J 8 ;@g<I<EK K@D9<I ;@D<EJ@FE ;L< KF 8 ILJ? FI;<I =IFD 8 I<K8@C<I .?<J< B@E;J
I<HL<JKJ 9<:FD< DFI< :FDDFE 8J K?< :LJKFD<I KPG< :?8E><J =IFD N?FC<J8C<IJ KF @E;LIJKI@8C <E; LJ<IJ

JEC@E< FGK@FEJ :8E @DGC<D<EK<; =FI IFLK@E< @JJL<J JL:? 8J K?< =FCCFN@E>

LII<EK FI;<I JK8KLJ

JK@DB8K<; FI :FEcID<; ;8K< F= J?@GD<EK 8E; FI 8l@M8C
JK@D8K<; Fl :FEcID<; JG<:@c:8K@FE F=>FF;J KF 9< CF8;<;
IFCCFN LG F=:FEKI8:K 98C8E:<J

M8I@<KP F= J<81:?<J 98J<; FE GIF;L:K ;8K8 JL:? 8J 8M<I8>< HL8BC@KP FI C<E>K? JG<:@c:8K@FE F=J8NE
>FF;J FI K<:?E@:8C JG<:@c:8K@FE F= G8G<I >I8;<J

2< JLGGC@<I 8E; K?< <E; LJ<I DLIK NFIB KF><K?<| KF DFE@KFI HLBC@KP @E FI;<| KF DS@EK8@E 8GGIFGI@8K<
C<M<CJ ,<>LC8I DFE@KFI@E> F= ;<C@M<I<; >FF;J 8E; K?<@I| G<I=FID8E:< @E =LIK?<| GIF:<JJ@E> @J E<<;<; .?@J
9FK? KF K?< G<l:<@M<; I<;@9@C@KP F= K?< JLGGC@<I 8E; <EJLI<J K?8K K?< 9LP<I @J I<:<@M@E> K?< 8GGIFGIE
HL8C@KP h=K?< GIF;L:K FI K?<;<C@M<IP GIF:<J3J ;F<J EFK 8;?<I< KF K?< JK8E;8I;J J<K @E K?< 8>I<<D<EK K?<:LIJKFD
?8J K?<1@>?K KF D8B< 8 :C8@D hE K?< CLD9<I @E;LJKIP :C8@DJ 8I< LIL8CCP 89FLK EFK D<<K@E> K?< 8>I<<; LGFE:
0O8DGC<J @E:CL;< KFF ?@>? DF@JKLI< :FEK<EK <0O:<JJ@M< ELD9<I| F= BEFKJ 8E; 98; HLBC@KP F= BEFKJ *IF9C<
K?< ;<C@M<IP GIF:<JJ D8P 8CJF I<JLCK @E :C8@DJ =FI @EJK8E:< :8I>F D8P ><K N<K ;LI@E> J?@GD<EK FI D8P ?8M-
JKFI<; @DGIFG<ICP @E K?< N8I<?FLJ< @DG8:K@E> HL3C@KP

h= 8 :C8@D @J I<:<@M<; K?< JLGGC@<I DLIK I<IJGFE; KF @K I18G@;CP 8E; 8D@:89CP @E FI;<I KF GI<J<IM< K?< :
I<KCBK@FEJ?@G .?< JFLI:< F= K?< GIF9C<D DLJK 9< @;<EK@c<; :Fll<:K@M< 8:K@FEJ K8B<E KF 8MF@; E<N :C8@D.
J<KKC<D<EK [<8:?<; KF <EJLI< K?< 9LP<I]J J8BK@J=8:K@FE FDG<EJS8K@FE @J F=K<E DFE<KS8IP 9LK :8E 8CJF :FEJ@
I<GC8:<D<EK CF8; FI 8;;@K@FES8C CF8; /J< F=;@>@K8C G@:KLI<J @J :LIKFD8IP =FI ;F:LD<EK@E> :C8@DJ

1?7<E 8 :C8@D <O@JKJ :CFJI< @EK<I8:K@FE 9<KN<<E GIF;L:K@FE FI KISBEJGFIK8K@FE G<IJFEE<C 8E; K?<9LP<I @J I
JF K?8K 8CC G8IK@<J LE;<IJK8E; K?< I<8JFE =FI K?< GIF9C<D '8EP :C8@DJ 8I< K?< ;@I<:K I<JLCK F= 8E @EJLe:@<
Gl<:@J< ;<cE@K@FE F= K?< HL8C@KP Fl;<I<; 9P K?< 9LP<I G8IK@:LC8ICP @E :8J<J N?@:? @EMFCM< E<N :LJKFI
@DG<IBK@M< K?8K 9FK? G8IK@<J LE;<IJK8E; K?< 9LP<I]J E<<;J 8E; K?< JLGGC@<I]J :8G89@C@K@<J GIFG<ICP
:C8@D D8P EFK 9< K?< <E; F= 8 I<C8BK@FEJ?@G 9LK 8 =FLE;8K@FE =FI JKIFE><I| :FFG<ISBK@FE @E K?< =LKLI<



#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

U(.h)( & )"I(h .h)( h( . # 1,-.  h(/-.,3

C<1B7=</: =;;C<71/B7=<7<!/@93B7<5

ILE:K@FE8C :FDDLE@:8K@FE I<=<1J KF K?< IFLK@E< dFN F= @E=FIDBK@FE K?IFL>? K?< D8IB<K@E> :?8EE<C @E:CL;
M<198C :FDDLE@:8K@FE 8E; ;F:LD<EKJ E<:<JJ8IP =FI| 9LIJ@E<JJ KI8EJ8:K@FEJ .?@J GIF:<JJ 9<>@EJ N@K? 8E <EHL
8E; <E;J N@K? G8PD<EK =FI ;<C@M<I<; >FF;J C8I>< G8IK F=K?< ;8P KF ;8P 9LJ@E<JJ @E K?< =FI<JK @E;LJKIP :FEJC
F= I<G<8K GLI:?8J<J 8E; 8::FDGS8EP@E> =LE:K@FE8C :FDDLE@:8K@FE 17?7<E K?< 9LP<I| 8E; K?< J<CC<I| BEFN <8:?
FK?<I 8E; ?8M< ;<CcE<; DLKL8CCP 8::<GK89C< K<IDJ =FI 9LI@E<JJ I<G<8K@E> 8E FIl;<| @J M<IP DL:? 8 IFLK@E< 8:K@F
#FN<M<| K?@J ;F<J EFK ;@D@E@J? K?< @DGFIK8E:< F= N<CC :FE;L:K<; =LE:K@FEB8C :FDDLE@:8K@FE FE K?< :FEK
D8B<J K?@J :FDDLE@:8K@FE FE< F= K?< B<P <C<D<EKJ @E GIFM@;@E> >FF; :LIJKFD<I| JLGGFIK h=8 JLGGC@«I ;
I<GCP GIFDGKCP KF <EHL@I@<J @=K?< @JIL@E> F=J?@GG@E> ;F:LD<EKJ @J ;<C8P<; FI @= @EMF@:<J I<>LC8I(
K?< 9LP<I]J 9LI@E<JJ 9<:FD<J C<JJ <e:@<EK /EE<:<JJ8IP NFIB @J :8LJ<; K@D< @J N8JK<; 8E; K?< JLGGC@<I]J @D8
<K<|I@FI8K<J @E K?< <P<J F= K?< :LJKFD<I

e:@<EK dFN F= @E=FIDSBK@FE N@K?@E K?< :FDG8EP @J 8J :I@K@:8C 8J K?8K N?@:? @J <O:?8E><; N@K? :LIKFI
J8C<J K<8D ;F<J EFK @E=FID K?< GIF;,L:K@FE D8E8><| 89FLK 8 GIFA<:K<; ;<C8P @E 8 :LIJKFD<I Fl;<I J@>E@c:8Ek
<FEFD@: CFJJ<J D8P I<JLCK ;L< KF <O:<JJ@M< 8E; JGF@C<; JKF:B

*h h("

.F LE;<IJK8E; GI@:@E> 8J 8 D8IB<K@E> KFFC K?< ;@g<I<E:< 9<KN<<E GI@:< 8E; M8CL< DLJK 9< I<:BE @ @]
K?< 8DFLEK F=DFE<P K?8K K?< JLGGC@<I 8JBJ =FI 8 GIF;L:K FI J<IM@:< 8E; K?< 8DFLEK N?@:? K?< :LIJKFD<I GIFM@;<
)E K?< FK?<| ?8E; D/:.C3 @J K?< 8DFLEK F= DFE<P K?< :LJKFD<I NFLC; GFK<EK@8CCP G8P =FI K?8K GIF;L:K FI J<IM@
Gl@:< :8E 9< J<K N@K?FLK 8EP :FEJ@;<IBK@FE F= K?< :LJKFD<I| 9LK K?< M8CL< @J ;<cE<; 9P K?< :LJKFD<I 08C
@J 98J<; FE K?< :LIJKFD<I]J G<l:<GK@FE F= K?< KFK8C GIF;L:K]J LK@C@KP .?< ;@JK@E:K@FE 9<KN<<E GI@:< 8E
@DGFIK8EK *1@:@E> N@QK?FLK :FEJ@;<ISK@FE =FI M8CL< :8E I<JLCK @E 8 GI@:< K?8K @J JF ?@>? K?8K J8C<J 8I<
K?8K I<M<EL< @J CFJK .?< FECP N8P KF FGK@D@Q< GI@:< @J KF LE;<IJK8E; M8CL< =IFD K?< :LJKFD<I]J G<IJG<:K@
;<D8E;J ;<K8@C<; :LJIKFD<I BEFNC<;><

.?2< 89@C@KP F= 8 :FDGSEP KF :FEKIFC GI@:< @J G8IK@8CCP ;<G<E;<EK LGFE K?< :?8I8:K<I@JK@:J F= K?< GIF;L:|
D8IB<KGC8:< hE ><E<I8C K?< Gl@:< F= :FDDF;@KP GIF;L:KJ C@B< :FEJKIL:K@FE CLD9<I @J ?@>7CP ;<G<E;<EK
K?< D8IB<K )E K?< FK?<I ?8E; 8 M<IP LE@HL< GIF;L:K :8E GIFM@;< 8 :FDG8EP N@K? J@>E@c:8EK :FEKIFC FM<I GI@
.?7< E8KLI< F= K?< :?8EE<C F= ;@JKI@ILK@FE 8CJF ?8J 8E @DG8:K FE GI@:@E> d<O@9@C@KP -?FIK :?8EE<CJ @ *
J8C<J 8CCFN 8 :FDGBEP KF Gl@:< 98J<; FE @KJ FNE F9A<K@M<J &FE><| :?8EE<CJ N@K? @EK<ID<;@8l@<J I<HI
i <I@J@FEJ 8I< 98J<; FE K?< FOA<:K@M<J F= J<M<I8C :?8EE<C D<D9<IJ 8E; K?< DS8EL=8:KLI<I DLIK :FEJ@;<I K?< E<<;J
F= K?< :?8EE<C D<D9<IJ N?<E @K ;<:@;<J FE @KJ GI@:< .I<E;J @E K?< D8IB<KGCS8:< I<8:K@FEJ F= :FDG<K@KFIJ
:‘?78E><J @E I8N D8K<I@8C JLGGC@<J 8I< 8CC GFK<EK@8C :8LJ<J F= :?8E>< @E <JK89C@J?<; Gl@:< .?< ;PES8D@:
K?< J<KK@E> @E N?@:? :FDGBE@<J JKI@M< KF <JK89C@J? Gl@:<J D<8EJ K?8K D8E8><IJ DLJIK :8I<=LCCP N<@>? I
?8GG<E 8J 8 I<JLCK F= GI@:@E> ;<:@J@FEJ 9FK? @E K?< J?FIK 8E; CFE> K<ID 17<E :I<8K@E> 8 GIF;L:K]J GI@:<
=FCCFN@E> HL<JK@FEJ J?FLC; 9< :FEJ@;<I<;

178K @J K?< M8CL< KF K?< :LJKFD<I

178K 8I< K?< KFK8C :FJKJ F= D8B@E> 8E; ;<C@M<I@E> K?< GIF;L:K KF K?< :LJKFD<I
178K @EdL<E:< N@CC K?< ;@JKI@ILK@FE JPJK<D ?8M<

#FN N@CC ;@I<:K :FDG<K@KFIJ 1<8:K KF K?< GI@:<



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

1@CC K?< GI@:< E<<; KF 9< ?@>7?<I FI CFN<I| @E K?< =LKLI<
#FN ;F<J K?< GI@:< cK @EKF K?< FM<I8CC J:?<D< =FI ;@J:FLEKJ FI 8CCFNS8E:<J
#FN ;F<I K?< GI@:< cK N@QK? GI@:@E> F= K?< GIF,L.K C@E<

@U<I<EK@B8K@FE @E:I<8J<J GI@:@E> =I<<;FD GIF;L:K K?8K @J DFI< ;@g<I<EK@8K<; ;F<J 8 9<KK<I AF9 F= D<<K@
E<<;J FI N8EKJ F= @KJ @EK<E;<; :LJKFD<IJ .?LJ K?< M8CL< F= K?8K GIF;L:K N@CC 9< <g<:K@M<CP D8O@D@Q*<;
?@>7?<Il M8CL< GIF;L:K JLGGFIKJ 8 ?@>?<| GI@:< (8>C< 8E; #FC;<E FLKC@E< 8 ELD9<I F= =8:KFIJ K?8K @EdL<E:< ?I
Gl@:< JIEJOK@M< 8 :LIKFD<I D@>?K 9< .?FJ< DFJK I<C<M8EK KF K?< =FI<JK @E;LJKIP 8I<

*<:<@M<; JL9IK@KLK<J <g<:K [ N?8K 8CK<IEBK@M<J ;F<J K?< :LIKFD<I I<:F>E@Q< 8E; ?FN 8N8I< @J ?< J?<F
K?< GI@:< F= K?FJ< 8CK<IEBK@M<J !'FI 8 GIF;L:K C@B< CLD9<| K?<:LJKFD<I| @J >F@E> KF BEFN M<IP N<CC
<CJ< @J 8M8@CB89C< @E K?< D8IB<K 8E; N?8K @KJ GI@:< @J .?<J< 8CK<IEBK@M<J D8B< K?< :LJKFD<I DFI<
J<EJ@OK@M<

[E@HL< M8CL< <g<:K [ @J K?< GIF;L:K KILCP LE@HL< 8E; 8I< K?< LE@HL< :?8I8:K<I@JK@:J F= M8CL< KF K?<
LIKFD<I LJIKFD<IJ N@CC 9< C<JJ Gl@:< JEJ@K@M< N?<E K?< JLGGC@<I Fg<IlJ 8 C<M<C F= HL8C@KP K?8l
K?<@I GIF;L:K@FE GIF:<JJ DFI< <e:@<EK KILJJ DSEL=8:KLI<I D8P M8CL< FE< CLD9<I JLGGC@<I FM<I
8EFK?<I 9<:8LJ< J?< BEFNJ K?8K K?< G<I:<EK8>< F= LELJ89C< G@<:<J N@CC 9< DL:? CFN<I

-N@K:?@E> :FJK <g<:K [ ;F<J IN@K:?@E> =IFD FE< JLGGC@<I KF 8EFK?<| ?8M< 8::FDGSB8EP@E> <OG<EJ<J
GL9C@J?<I K?8K ?8J 8 CFE> K@D< I<CBK@FEJ?@G N@K? 8 G8G<I GIF;L:<I D8P 9< ?<J@KB8EK KF IN@K:? 9<:¢
K?< @EM<JKD<EKJ @K ?8J D8;< @E K?< I<CBK@FEJ?@G hK NFLC; 9< <OG<EJ@M< =FI K?< :LJKFD<I KF <JK8
:FEK8:KJ 8E; E<N IFLK@E<J JF @K N@CC 9< JC@>7?KCP C<JJ Gl@:< JEJ@K@M<

@e:LCK :FDGSI@JFE <g<:K [ @J @K ;@e:LCK =FI K?< :LIKFD<I KF <M8CL8K< Fg<IJ =IFD FK?<| JLGGC@<IJ 8E
GI@EK<I <g<:K@M<CP <M8CL8K< K?< ILEBI@C@KP F= 8 :FDG<K@KFI]J Fg<I@E> N@K?FLK :FE;L:K@E> 8 K<J
;@e:LCK KF <M8CL8K< FK?<l GFJJ@9C< GIF;L:KJ K?< :LIKFD<I N@CC 9< C<JJ Gl@:< J<EJ@K@M<

*|@:< HLBC@KP <g<:K [ JFD<K@D<J Gl@:< :8E 9< 8E @E;@:8KFI F= HLBC@KP h=K?< :LIKFD<I J<<J 8 ?@>?<I
N@CC K?<P 8JJF:@8K< @K N@K? ?@>7?<| HLBC@KP FI N@CC K?<P 8LKFD8K@:8CCP I<A<:K @K .?7@J <g<:K (
8JIF:@8K<; N@K? :FEJLD<I >FF;J 9LK 8CJF ?8J JFD< 8GGC@:8K@FE @E @E;LIKI@8C GIF;L:KJ

OG<E;@KLI< <g<:K [ ?FN DL:? ;F<J K?@J GIF;L:K :FJK 8J 8 G<I:<EK8>< F= K?< :LJKFD<I]J cE8C GIF;L:K

E 8C;<I CLD9<I GIF;L:<I N@K? KNF :LJKFD<IJ 8 =LIE@KLI< D8EL=8:KLI<I 8E; 8 G@:KLI< =I8D<

D8EL=8:KLI<I N@CC cE; K?8K K?< =LIE@KLI< DS8EL=8:KLI<I @J DFI< GI@:< JEJ@K@M< K?8E K?< G@:KLI< =[¢
D8EL=8:KLI<I| .?@J @J 9<:8LJ< K?< 8C;<I CLD9<I I<GI<J<EKJ 8 DL:? C8I><| GIFGFIK@FE F= K?< cE8C M8CL< F=
=LIE@KLI< K?8E F= G@:KLI< =I8D<J

hEM<EKFIP <g<:K [ N?8K @EM<EKFIP C<M<CJ ;F<J K?< :LJKFD<I D8B@EKB8@E 8E; N?8K ;F K?<P <OG<:K 89FLK
=LKLI< Gl@:< dL:KLBK@FEJ 17<E K?< :LJKFD<I| ?8J CFN C<M<CJ F= @EM<EKFIP ?< D8P 9< C<JJ Gl@:< J<EJ@
hE :FDDF;@KP J<:KFIJ F= K?< =FI<JK @E;LJKIP GI@:<J dL:KL8K< 8 >I<8K ;<8C 8E; @EK<ID<;@8l@<J K<E; KF 9
JG<LCBK@M< h= K?< :LIJKFD<I <OG<:KJ GI@:<J KF :C@D9 ?<N@CC 9< C<JJ Gl@:< JEJ@K@M< K?8E @= ?<
KF =8CC

$@717<5 #0831B7D3A /<2 13B6=2A

.?<I< 8I< 8 ELD9<I F= FOA<:K@M<J K?8K 8 :FDG8EP D8P JKI@M< KF 8:?@<M< K?IFL>? @KJ GI@:@E> ;<:@J@FEJ :FL
D8P Gl@:< KF FOK8@E J?FIK FI CFE> K<ID GIFcKJ KF @E:I<8J< D8IB<K J?8I< FI J@DGCP KF D<<K K?< GI@:< F-
'FDG<K@K@FE 1?@C< <8:? F= K?<J< F9A<:K@M<J D8P 9< 8GGIFGI@8K< @E 8 >@M<E J@KLBK@FE 8 :FDGS8EP Dl
?FN @KJ GI@:@E> FOA<K@M<J cK N@K? K?< FM<I8CC D8IB<K@E> JKI8K<>P IFI @EJK8E:< GlI@:@E> D8P MS8IP K



#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

GIF;,L:K :P:C< <G<E;@E> FE N?<K?<| K?< :FDG8EP @J KIP@E> KF JK@DLC8K< D8IB<K >IFNK? FI >8@E D8IB<K J?8I<
?8J 8:?@<M<; @KJ K8I><K D8IB<K C<M<C 8E; @J J<<B@E> KF DSO@D@Q< I<KLIEJ

18;@K@FESCCP GI@:<J ?8M< 9<<E ;<M<CFG<; 9P :FEJ@:<I@E> K?< :FJKJ F= GIF,L:@E> K?< GIF,L:K FI J<IM@:<
K?<E 8;:@E> JFD< C<M<C F= GIFcK KF K?8K M8CL< #FN<M<I| GI@:@E> <:@J@FEJ J?FLC; 9<>@E 9P 8JJ<JJ@E> |
@E K?< D8IB<KGCS8:< 8E; K?< MBCL< F= JBK@J=P@E> K?8K E<<; 8J<; FE K?@J @E=FIDSBK@FE K?< :FDGS8EP :8E ;
8 GIF;L:K FI J<IM@:< N@K? 8 :FJK JKIL:KLI< K?8K N@CC 8CCFN 8 Gl@:< 8K K?8K C<M<C F= M8CL< hE FK?<l NF
J?FLC; 9< ;<K<ID@E<; 98J<; FE K?< GFJJ@9C< GlI@:< EFK M@:< MRIKB98J<; D<K?F;J ?8M< 9<<E LJ<; 9<:8LJ<

K?<P 8I< I<C8BK@M<CP J@DGC< KF 8GGCP #FN<M<| K?<@I| D8AFI N<8BE<JJ @J K?8K K?<P 8I< ;<G<E;<EK LGFE
‘FIJK 8::FLEK@E> @E=FIDBK@FE K?8K @J EFK I<8;@CP 8M8@C89C< N@K?@E D8EP :FDGSE@<J 9<:8LJ< F= K?< I
8JI@>E@E> cO<; :FJKJ 8:IFJJ 8 GIF;L:K C@E<

'FI< 8:M8E:<; K?8E :FJK 98J<; 8GGIF8:?7<J M8CL< 98J<; D<K?F;J F= GI@:@E> K<E; KF 9<KK<| I<d<:K K?< M8CL< F=
K?< GIF;L:K 8J 8JJ<JJ<; 9P K?< :LIJKFD<I .?<J< D<K?F;J 8I< J<C;FD LJ<; ?FN<M<I| 9<:8LJ< F= K?< ;@e:LCKP

F= GI<;@:K@E> :LIKFD<I 9<?8M@FI| '8EP =FI<JK GIF;L:KJ 8I< JFC; @E C8I>< HLBEK@K@<J @E ESBK@FE8C FI @EK
D8IB<KGC8:<J K?8K I<d<:K E<8I| GLI< <:FEFD@: :FDG<K@K@FE hE K?@J J@KLBK@FE GI@:@E> JKI8K<>@<J 8I< JK
9LK @K 9<:FD<J DL:? DFI< ;@e:LCK =FI 8E @E;@M@;L8C :FDGBEP KF @DG8:K GlI@:< hEJK<8; Gl@:<J 8I< C8I
<K<ID@E<; 9P K?< D8IB<K

/@93B /A32 $@717<5

IFI DS8EP :FDDF;@KP C@B< =FI<JK GIF;L:KJ GlI@:< @J ?<8M@CP >FM<IE<; 9P K?< D8IB<KGC8:< .?@J ;F<J EFK D<8E K~
:FDGS8EP :8EEFK @EdL<E:< K?< GI@:< F= @KJ GIF;L:KJ @E I<C8K@FE KF @KJ :FDG<K@KFIJ #@>?<I C<M<CJ F=HL8C
N@CC 8CCFN 8 :FDG8EP KF :?8I>< ?@>?<I| GI@:<J K?8E K?< D8IB<K 8M<I8>< #FN<M<| K?< D8IB<K dL:KL8K<J 8E; F=K
K?< @DG8:K F= @E;@M@;L8C :FDG8E@<J @J D@E@D8C

F/;i>3  +==23$@=2C1BA $@717<5 Q<4=@;/B7=<

hE (FIK? D<I@:8 K?<I< @J 8 JKIFE> KI8;@K@FE F=:FDD<I:@8C J<IM@:< GIFM@;<IJ Fg<I@E> GI1@:@E> @E=FIDSK@FE
CLD9<I 8E; G8E<C GIF;L:KJ ><E<I8CCP I<=<lI<; KF 8J GI@:@E> E<NJC<KK<IJ .?< E<NJC<KK<IJ :FM<| 8 ELD9<I| F=
@E;@M@;L8C GIF;L:KJ 9LK 8CJIF KPG@:8CCP GIFM@;< :FDGFJ@K< Gl@:<J =FI GIF;L:K >IFLGJ @ < CLD9<I !FI <
,8E;FD &<E>K?J :FCC<:KJ GI@:< @E=FIDS8K@FE 89FLK FL>C8Jcl >I<<E U ]*. -KL;"I8;< *I@:<J (<K=F9 '@CC
*FIKC8E; ,8K< 8E; K?<P 8CJF GIFM@;< 8 I8D@E> &LD9<I| :FDGFJ@K< .?< :FDGS8E@<J Fg<I@E> K?< E<NJC<KK<IJ 8lI<
:FEJKBEKCP DFE@KFI@E> K?< D8IB<K 8E; :FCC<:K@E> ;8K8 =IFD GC8P<IJ 8:IFJJ K?< @E;LJIKIP KF ;<M<CFG "D8IB<K_
2@IKPG< F=Gl@:@E> @E=FIDSBK@FE @J 8 :I@K@:8C :FDGFE<EK F= NFF; GIF;L:KJ KI8;< @E (FIK? D<I@:8 8E; <JJ<EK
CLD9<I 8E; GBE<C J8C<JG<FGC< JL9J:I@9< KF 8E; LK@C@Q< FE< FI DFI< E<NJC<KK<IJ 8E; LK@C@Q< K?<D FE 8 ;8(
.?<I< 8I< 8CJF JFD< @E=FID8K@FE GIFM@;<IJ K?8K DFE@KFI CF> GI@:@E> O8DGC<J F= K?< MBI@FLJ J<IM@:<J ¢
9<CFN

/@2E==2 &3D73E

/@2E==2 /@93B &3>=@B @E8:K@M< C@EB 8J F=

@=EA +339:G /@93B &3>=@B/<2 &/<2=; 3<5B6A

J27A=<LA C.03@ &3>=@B3@ =@3AB !/@93B >/@B<3@A67>

#,Q<23F3A B2 $C:> $/>3@ 7=3<3@5G



http://www.hardwoodreview.com/Main.aspx?ReturnUrl=%2fhr.aspx
http://www.hmr.com/Public/Default.aspx
https://www.risiinfo.com/product/crows-market-price-service/
http://www.randomlengths.com/
https://madisonsreport.com/products/madisons-reporter/
http://www.foex.fi/

This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

hE (FIK? D<I@:8 GI@:@E> E<NJC<KK<I|J GC8P 8 J@>E@c:8EK IFC< @E K?< GI@:@E> F= CLD9<I| 8E; G8E<CJ !FI <
,8E;FD &<E>K?J GIFM@;<J 8 ELD9<I F= ;@g<I<EK J<IM@:<J GIFM@;@E> @E=FID8K@FE FE GI@:<J =FI JF=KNFF; CL
8E; JKIL:KLIBC G8E<CJ 0O8DGC< FDGBE@<J GIFM@; @E> K?<J< E<NJC<KK<IJ >8K?<I ;8K8 =IFD @E;LJKIP JFLI:<,
FE 8E FE>F@E> 98J@J JLDD8I@Q< K?< @E=FIDSK@FE 8E; GIFM@;< @K KF K?<@I| JL9J:I@9<IJ hE GI8:K@:< K?@J |
GIFM@;< 8M<I8>< ?@JKFI@:8C Gl@:<J KPG@:8CCP K?< GIKM@FLJ N<<B =FI 8 I8E>< F= GIF;L:KJ hK @J J8=< KF J8I
J8C<JG<IJFE 8E; DBE8><I @E K?< CLD9<I 8E; G8E<C @E;LJKIP ?8J :CFJ< 8::<JJ KF FE< FI DFI< GI@:@E> E<NJC<KKX<I,
DB8B@E> K?<J< E<NJC<KK<IJ JF GI<MB8C<EK @E K?< @E;LJIKIP K?8K K?<P 8I< F=K<E LJ<; 8J 8 98J@J =F| J<KK@E> (
<08DGC< 8 CLD9<I D@CC K?8K ?8J 8 :FEKI8:K JLGGCP 8>I<<D<EK N@K? 8 :LJKFD<I D8P D8B< K?< 8>|<<D<EK 98J<; FI
K?< GI<M8@C@E> D8IB<K GI@:< 8::FI;@E> KF 8 >@M<E GI@:@E> E<NJC<KK<I

CK?FL>? E<NJC<KK<IJ GIFM@;< 8 JKBIK@E> GF@EK =FI GI@:@E> 8 M8I@<KP F= FK?<| =8:KFIJ 8CJF @EdL<E:<
D8ES8><IJ 8E; K?<@I| K<8DJ :FEJ@ <l K?<@! ;8@CP GI@:@E> GCS8E 8E; 98J<; FE K?<@! >IFLG :FEJ<EJLJ 8KK<DGK KF
8::FI;@E>CP .?< J8C<J K<8D N@CC :CFJ<CP =FCCFN D8IB<K ;<M<CFGD<EKJ ;LI@E> K?< ;8P 8E; N@CC 8CK<I| K?<
GC8E 98J<; FE K?< FM<IS8CC ?<8CK? 8E; ;@I<:K@FE F= K?< D8IB<K .?< GI@:@E> GC8E @J 8CJF ;<G<E;<EK LGFE K?<
GIF;L:K@FE 8E; @EM<EKFIP JQKLS8K@FE F= K?< JLGGC@<| h= @EM<EKFIP C<M<CJ 8I< CFN 8E; K?< D8IB<K @J :FNE
:8E 8gFI; KF GI@:< 8>>1<JJ@M<CP 8E; ?FG< =FI @DGIFM<; D8IB<K :FE;@K@FEJ h= @EM<EKFIP C<M<CJ 8I< ?@>? K?<
D8P 9< =Fl.<; KF 8CK<| K?< GC8E @E Fl;<I KF DFM< GIF;L:K .?<J8C<J K<8D N@CC BEFN @= 9<:8LJ< F=8 ?@>?<I| HL8
GIF;L:K 9<KK<I J<IM@:< FI JFD< FK?<I =8:KFI K?<P D8P :FEJ@JK<EKCP GI@:< ?@>?<| K?8E GI<M8@C@E> D8IB<K :FE
FI K?FJ< GI@:<J GIFM@;<; @E GI@:@E> E<NJC<KK<IJ .?< K<8D D8P BEFN 8E; @KJ :LIKFD<IJ I<:F>E@Q< K?8K @KJ (
@J :FEJ@JK<EKCP NFIK? J8P G<I K?FLJ8E; 9F8I; =<<K DFI< K?8E K?< GI<M8@C@E> D8IB<K GI@:<

hE D8IB<KJ N?<I< K?<I< 8I< =<N JLGGC@<IJ FC@>FGFCP D8IB<KJ GI@:@E> K8B<J FE 8 ;@g<I<EK E8KLI< '8EP J<:
F= K?< G8G<I @E;LJKIP :FLC; 9< :?8I8:K<I@Q<; K?@J N8P )CF>FGFC@JK@: D8IB<KJ 8I< :?8I8:K<I@Q<; 9P 8 ;FD@E
:FDGBEP K?8K @J I<:F>E@Q<; 8J K?< GI@:< C<8;<l 8E; 9P Gl@:< LE@=FID@KP 8:IFJJ JLGGC@<IJ @EK?< J<:KF
:8l<=LCCP DFE@KFI@E> K?< D8IB<K K?< Gl@:< C<8;<l 8BKK<DGKJ KF ;<K<ID@E< N?<E GI@:<J J?FLC; 9< I8@J<; FI CF
KF DS@EKB8@E I<8JFEB89C< 98C8E:< 9<KN<<E JLGGCP 8E; ;<D8E; h= ;<D8E; 9<>@EJ KF FLKJIKI@G JLGGCP K?< (
C<8;<I N@CC 8EEFLE:< 8 GI@:< @E:1<8J< *I1@:<J I<DS@E LE@=FID 8:IFJJ JLGGC@<IJ 9<:8LJ< :FDGS8E@<J K?8K 8KK
KF @E:I<8J< GlI@:<J 89FM< :FDG<K@KFIJ <E; LG CFIJ@E> J8C<J 8E; ?8M@E> KF CFN<I GI@:<J )E K?< FK?<| ?8E; (
:FDGS8EP ;IFGJ GI@:<J FK?<IJ N@CC C@B<CP =FCCFN 8E; K?< I<JLCK N@CC 9< 8 CFJJ F= I<M<EL< =FI 8CC cIDJ @}
2<I<=FI< @K @J @E K?< 9<JK @EK<I<JK F=8CC cIDJ @E K?< J<:KFI =FI GI@:<J KF I<D8@E 8K K?< *<Hll@B@91@LD
C<8:<1J ?8M< 8E @DGFIK8EK IFC< @QE K?@J J<KK@E> 8E; K<E; KF ?8M< K?< =FCCFN@E> :?8I8:K<I@JK@:J

&8I>< GIF,L:K@M< :8G8:@KP

&8I>< D8IB<K J?8I<

-KIFE> :FDD@KD<EK KF K?< >18:< F= G8G<| @E HL<JK@FE

FJK <e:@<EK D@CCJ

-KIFE> ;@IKI@ILK@FE JPJK<D

g<:K@M< D8IB<K @E=FID8BK@FE JPJK<D

-<EJOK@M< KF GI@:< 8E; GIFcK E<<;J F= FK?<| @E;LJKIP D<D9<IJ

"FF; K@D@E>

-FLE; D8E8><D<EK FI>8E@Q8K@FE =FI GI@:@E>

g<:K@M< GIF;L:K C@E< cESE:@8C :FEKIFCJ

KK<EK@FE KF GFK<EK@8C C<>8C @JJL<J

IFI K?FJ< GIF;L:KJ K?8K 8I< DFI< LE@HL< 8I< EFK KI8;<; @E JL:? C8I>< MFCLD<J 8E; ;F EFK ?8M< K?< JFIK F=:C8JJ@:



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

:FDDF;@KP :?818:K<l GI@:@E> @J ESKLISCCP ;@g<I<EK MS8BI@<KP F= K<:?E@HL<J :8E 9< LJ<; KF >L@;< ;<M<CFGD
Gl@:< JFD< F=N?@:? 8I< FLKC@E<; 9<CFN

=AB /A32 $@717<5

=K<I| D8IB<K 98J<; D<K?F;J K?< DFJK :FDDFE D<K?F;J F= J<KK@E> GI@:<J 8I< :FJK 98J<; hE K?<@| DFJK J@DGC<
=FID K?<J< JKI8K<>@<J 8JJ<JJ K?< KFK8C :FJK F= GIF;L:@E> K?< GIF;L:K 8E; K?<E 8;; GIFcK .?<J< D<K?F;J :8E 9<
JKI8@>?K =FIN8I; 9LK K?<P I<HL@I< JFG?@JK@:8K<; 8E; ;<K8@C<; 8::FLEK@E> GIF:<;LI<J N?@:? D8P EFK <O@JK @!|
:FDGBE@<J '8@CLI< KF 8GGIFGI@8K<CP 8CCF:8K< FM<I?<8; cO<; :FJKJ 8DFE> K?< GIF;L:KJ @QE 8 C@QE< @J FE< F
GFK<EK@8C :FJK 8::FLEK@E> ;@e:LCK@<J /J< F=:FJK 98J<; D<K?F;J K?8K =8@C KF :8GKLI< K?< =LCC :FJK F= 8 GIF;
I<JLCK @E 8E LE;<IGI@:<; GIF,L:K hE 8;;@K@FE 9<:8LJ< :FJK 98J<; D<K?F;J ;F EFK :FEJ@;<I :LIKFD<I G<I.:<GK@FEJ
F=M8CL< @K @J LEC@B<CP K?8K K?< I<JLCK@E> GI@:< N@CC FGK@D@Q< GIFcK

.?<I< 8l< KNF :FDDFE :FJK 98J<; D<K?F;J K8I><K I<KLIE FI:FJK GCLJ GI@:@E> 8E; DSIBLG GI@:@E> .8I><K I<KLIE
Gl@:@E> @J D<I<CP K?< GIF;L:<I]J :FJK GCLJ 8 G<l:<EK8>< F= K?8K :FJK 8;;<; 8J 8 GIFcK D8I>@E *8G<I| :FDGBE@<.
?8M< KI8;@K@FEBCCP LJ<; K?@J D<K?F; ;LI@E> G<I@F;J F= JKIFE> D8IB<K ;<D8E;

=K<I ;<K<ID@E@E> 8 J8BK@J=8:KFIP I18K< F= I<KLIE 8 GI@:< @J J<K K?8K N@CC GIFM@;< K?< K8I><K I18K< F= I<KLIE
>@M<E GC8EK LK@C@Q8K@FE I18K< D8P9< 8 9@K FM<I

'8IBLG GI@:@E> LJ<J 8 ;@g<I<EK 8GGIF8:? [ @K @J 98J<; FE KFK8C J<CC@E> GI@:< I8K?<I K?8E FE :FJK .?LJ 8
D8IBLG D<8EJ K?8K F= K?< J<CC@E> GI@:< NFLC; 9< DS8I>@E 8E; ‘FIJK '8IBLG GI@:@E> F=K<E @EMFCM<
JK8E;8I; @E;LJKIP 8::<GK<; G<Il:<EK8>< D8IBLGJ

1<8B <M<E 8EB8CPJ@J D8P 9< LJ<; GIF,L.K@M<CP @E Gl@:< GCB8EE@E> I<>8I;C<JJ F= GI@:@E> JKI8K<>P .?< 8E!
LJ<; KF :8C:LC8K< K?< ELD9<I F= LE@KJ 8K 8EP G8IK@:LC8I GI@:< K?8K DLJK 9< JFC; KF :FM<I 9FK? M8I@89C< 8E;
‘FIKJ .?< GIF:<;LI< J<KJ 8 GI@:< JL9KI8:KJ K?< M8I@89C< :FJK 8E; ;@M@;<J K?< I<IJLCK @EKF cOx<; :FJKJ .?@J I<JL
@E K?< ELD9<I F= LE@KJ K?8K DLJK 9< JFC; 8K K?< >@M<E GI@:< @E FI;<I KF :FM<I :FJKJ 08I@FLJ GI@:< C<M<CJ
;@Q<I<EK 9I<8B<M<E GF@EKJ 8E; K?< D8IB<K<I :8E :FEJ@;<I| =FI<:8JK<; ;<D8E; 8>8@EJK GlI@:< KF ?<CG @E D8BG@
Gl@:@E> ;<:@J@FEJ )E:< 8 91<8B <M<E C<M<C @J 1<8:?<; 8;;@K@FE8C J8C<J N@CC :FEKI@9LK< GIFcK

@3/9 3D3< $=7<B 7F32 =ABAJ )<7B '3::7<5 $@713 K )<7B */@7/0:3 =ABA

h= LI@E> :FIK 98J<; D<K?F;J @K @J <JJ<EK@8C K?8K 8 :FDGSEP ?8M< 8 JFC@; LE;<IJK8E;@E> F= :FJKJ 8E; K?8K |
<> FM<I?<8; :FJKJ 8I< CF>@:8CCP 8CCF:8K<; 8DFE> GIF;L:KJ @E 8 GIF;,L:K C@E< FJKJIN@CC ;@g<I 98J<; FE 8 M8l
F= 8 K@FEJ ;<@J@FEJ JL:? 8J JD8CC GIF;,L:K@FE ILEJ M<IJLJ C8I>< GIF;L:K@FE ILEJ 1@K? 8;<HL8K< 8E; 8::LI8K<
@E=FIDSK@FE @K D8P 9<:FD< :C<8l| KF D8E8><IJ K?8K :<IKB@E :LIKFD<IJ FI :<IKB@E KPG<J F= FI;<IJ 8l< J@DGCP
GIFcK89C< 8E; J?FLC; 9< BMF@;<; N?<E<M<I| GFJJ@9C<

*:C3 /A32 $@717<5

08CL< 98J<; Gl@:@E> Fg<IJ 8 D8IB<K<| K?< ?@>?<JK GFJJ@9C< C<M<C F= Gl@:< FGK@D@Q8K@FE hK ;<D8E
BEFNC<;>< F= K?< LIJKFD<I]J G<l:<GK@FE F= K?< KFK8C GIF;L:K -@E:< Gl@:< @J 8 :FDGFE<EK F= K?8K KFK8C Gl
8E; 9<:8LJ< K?< :LIKFD<I LI<J Gl@:< 8J 8 I<=<I<E:< GF@EK =FI| ;<K<ID@E@E> M8CL< M8CL< 98J<; GI@:@E> @J @E?<
:FDGC<0O 08CL<98J<; GI@:@E> I<C@<J ?<8M@CP FE K?< D8IB<K<I]J 89@C@KP KF 8EK@:@G8K< :LIKFD<I G<I:<GK(

><E<I8C K<E;<E:P @J =FI G<FGC< KF 8JJF:@8K< ?@>?<| Gl@:<J N@K? 9<KK<| HL8C@KP "<E<I8CCP ?@>? H
;@O<I<EK@8K< 8 GIF;L:K =IFD :FDG<K@K@FE 8E; :8E C<8; KF JLG<I@FI 9LI@E<JJ G<I=FID8E:< EPK?@E> K?8K :8E
;FE< KF :I<8K< K?< G<I:<GK@FE 8E; K?< I<8C@KP F= ?@>?<| HLBC@KP N@CC D8B< @K DFI< 8GG<8C@E> KF K?
2< IKM<J< F= K?@J J@KLBK@FE @J KIL< 8J N<CC [ 8 GIF;L:K N?@:? @J Gl@:<; 9<CFN N?8K :LJKFD<IJ <OG<:K D



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

@EK<IGI<K<; 8] <M@;<E:< F= CFN HL8BC@KP hE K?@J :8J< K?< 8:KL8C HL8C@K@<J F= K?< GIF;L:K D8P 9< FM<IJ?8
K?< :LIKFD<I]J <OG<:K8K@FE K?8K @K @J JL9JK8E;8I; GFJIJ@9CP @E 8 N8P K?<P :8E]K J<<

08CL< 98J<; GI@:@E> ;F<J EFK <C@D@E8K< K?< E<<; =FI 8::LI8K< :FJK 8::FLEK@E> :FDGS8EP DLJK ><E<I8K< GIFcl
=IFD @KJ GIF;L:K FI 8K C<8JK =IFD @KJ GIF;L:K C@E< 8E; 8E 8JJ<JJD<EK F= M8CL< 98J<; GI@:@E> GFK<EK@8C D8l
K?8K 8 GIF;L:K J@DGCP :8EEFK 9< D8;< 8K 8 GI@:< :LJKFD<IJ 8l< N@CC@E> KF G8P

$@717<5/"3E $@=2C1B

<K<ID@E@E> K?< GI@:< =FI 8 E<N GIF;L:K J?FLC; 9< G8IK F= K?< FM<I8CC GIF;L:K ;<M<CFGD<EK 8E; J?FLC; 9<
'FEJ@;<I<; 8K K?< M<IP 9<>@EE@E> F= K?< GIF:<JJ .?IFL>? @E=FID8C FI =FID8C D8IB<K 1<J<8I:? D8E8><IJ J?FLC;
;<K<ID@E< 8 M@89C< Gl@:< =FI 8 G8:B8>< F=9<E<cKJ GIF;L:K FI J<IM@:< @E K?< D8IB<KGC8:< 8J<; FEK?@J c>LI< |
:FDGB8EP :8E <C@D@EB8K< K?FJ< @;<8J N?@:? N@CC 9< KFF :FIJKCP =FI K?8K GI@:< GF@EK

.?<I< 8I< KNF M<IP ;@g<I<EK JKI8K<>@<J N?@:? :8E 9< LJ<; =FI ;<K<ID@E@E> K?< GI@:< F= 8 E<N GIF;L:K Fg<I@E:
G<E<KIBK@FE FI JB@DD@E> GI@:@E> *<E<KIBK@FE GI@:@E> I<=<IJ KF K?< JKI8K<>P F= J<KK@E> 8 CFN GI@:< |
D8IB<K ;<D8E; =FI K?< GIF;L:K .?< :FDG8EP]J FOA<:K@M< D8P 9< KF 9L@C; 8 E<N D8IB<K =FI 8 KILCP E<N GIF;L:K

FI KF K8B< D8IB<K J?8I< 8N8P =IFD :FDG<K@KFIJ N@K? 8E <MFCM<; FI @D@K8K@M< GIF;L:K .?< JKIBK<>P J<IM<J K|
:LIKFD<IJ KF K?< GIF;L:K 8E; J<IM<J 8J FE< :FDGFE<EK F= K?< GIFDFK@FE GIF>I8D .?< G<E<KISK@FE JKI8K<>P
D8P 9< M<IP <g<:K@M< @= K?< J8C<J MFCLD< @K ><E<I8K<J 8CCFNJ K?< GIF;L:<| KF DFM< HL@:BCP K?IFL>? K?< GIF
C<8IE@E> :LIM< KF 8:?@<M< J@>E@c:8EK <:FEFD@<J F= J:8C< .?< :FDGS8EP D8P 9<>@E N@K? 8 CFN <M<E 9<CF
Gl@:< BEFN@E> K?8K JFFE KF :FD< GIF;,L.K@FE <e:@<E:@<J N@CC I<;L:< :FJKJ 8E; 8CCFN GIFcK89@C@KP .?7< ]
8CJF ;@J:FLI8><] ;@I<:K :FDG<K@K@FE J@E:< :FDG<K@KFIJ NFLC; ?8M< KF <EK<| K?< D8IB<K 8K K?< CFN GI@::
JKIL>>C@E> K?IFL>? K?<@I| FNE C<8IE@E> :LIM<J 8E; NFLC; K?<E =8:< K?< AF9 F=:FEM@E:@E> :FEJLD<IJ KF IN@K:*
K?< BEFNE GIF;L:K KF K?< E<N:FD<I

-B@DD@E> GI@:@E> @J E<8ICP K?< FGGFJ@K< F= G<E<KISK@FE GI@:@E> .?< >F8C N@K? 8 IB@DD@E> JKI8K<>
?@>? 8E; KIP KF D8B< 8J DL:? @E@K@8C GIFcK 8J GFJJ@9C< <M<E @= K?< :FDG8EP BEFNJ GI@:<J N@CC ?8M< KF
C8K<l @E K?< GIF;L:K C@=<:P:C< .?@J D8P 9< ;FE< @E 8E 8KK<DGK KF I<:FLG J@>E@c:8EK @EM<JKD<EKJ HL@:BCI
?FN<M<I K<E;J KF 8KKI8:K K?< 8KK<EK@FE F= :FDG<K@KFIJ #@>? GI@:< @J 8 :FEJ@;<I89C< @E:<EK@M< =FI :FD(
<EK<I K?< D8IB<K JB@DD@E> JKI8K<>P 8CDFJK E<:<JJ@K8K<J 8 CFN<I@E> F= GI@:<J C8K<I 8J 8 I<8:K@FE KF :FD
<EK<I@E> K?< D8IB<K

=E3@7<5 $@713A

1?P NFLC; 8 :FDG8EP <M<l :?FFJ< KF CFN<I @KJ GI@:< .?<I< 8I< D8EP M8C@; I<8JFEJ N?@:? :8E 9< ;@M@;<; @EK
@3/1B7D¥8IFEJ 8E; >@=/1B7D3<8JFEJ ,<8:K@M< I<8JFEJ 8I< 98J@:8CCP 8 I<JGFEJ< KF :FDG<K@K@M< 8:K@FE
K?< :FDG<K@K@FE :FD<J ;FNE '! FI R C@E<8C =FFK K?<E 8 :FDG8EP D8P E<<; KF =FCCFN JL@K KF 8MF@; CFJ(
J8C<J *IF 8:K@M< GI@:< I<;L:K@FEJ 8I< 8E Fg<EJ@M< DFM< FI D8IB<K ;<M<CFGD<EK JKI8K<>P .?<P D8P 9< <DGCFF
KF ;@J:FLI8>< Fl ;@M< 8N8P :FDG<K@K@FE >8@E 8::<JJ KF 8 E<N J<>D<EK F= :FEJLD<I|J <E?8E:< GIF;L:K@FE
<e:@<E:@<J FI<EK@:< ;@JKI@9LKFIJ KF :8IIP FI GIFDFK< K?< GIF;L:K

*@:< I<;LLK@FEJ ;FE]K ?8M< KF 9< ;@I<:K .?<P :8E 9< 8::FDGC@J7?<; K?IFL>? 8 ELD9<I F= D<:?8E@JDJ K?8K 8CCFN
M8BIP@E> C<M<CJ F=:FEKIFC -FD< :FDDFE GI@:< I<;L:K@FE D<:?8E@JDJ @E:CL;<

18;< @J:FLEKJ[ KI8;<;@J:FLEK @J >@M<E KF :?8EE<C D<D9<IJ =FI K?< GLIGFJ< F= :FDG<EJS8K@E> K?<D
=Fl I<IM@:<J I<E;<I<; <IM@:<J :FLC; @E:CL;< JKF:B@E> K?< GIF;L:K FI K?< 8:KL8C J8C<J =LE:K@FE

*8:B8>< @J:FLEKJ [ )E< N8P KF <E:FLI8>< GLI:?8J<J @J KF GIFM@;< 8 G8:B8>< F= ;@g<I<EK GIF;L:KJ @E
K?< J8D< GIF;L:K C@E< N?@:? :8E 9< LJ<; KF><K?<I| #FD< :<EK<IJ ;F K?@J HL@K< F=K<E N@K? GIF;L:KJ C@B



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

;<:BJ FI FLKI@;< JKFI8>< 9L@C;@E>J h= K?< :LIJKFD<I N<I< KF 9LP 8CC K?< G8IKJ J<G8I8K<CP @K NFLC; :FJK
K?<D J@>E@c:8EKCP DFI< K?8E K?< G8:B8>< ;<8C

8J? @J:FLEKI[.?@J @J KPG@:8CCP 8 G<I:<EK Fg 98J<; FE <8ICP G8PD<EK IFI <O8DGC< @EK?< J8E
@EMF@:<D@>?K Fg<l E<K .?@J D<8EJK?<:LJKFD<I:8EK8B<8 ;@J:FLEK @=K?<9@CC @JG8@; @E
;8PJ FK?<IN@J< K?< KFK8C 8DFLEK @J ;L< @E ;8PJ !'FI (FIK? D<I@:8E KI8;<IJ K?< EFID KF;8P @J :CFJ<I

KF E<K ! 8=K<I <;LIK@E>=lI<@>?K -LGGC@<IJ Fg<I K?@J KF @E:I<8J< :8J? dFN 8E; I<;L:<

8::FLEKJ I<:<@M89C<

*IFDFK@FE8C @J:FLEKJ[.?@J :8E 9< ;FE< @E 8 M8I@<KP F=N8PJ ISE>@E> =IFD 8E 8:KL8C :8J? I<;L:K@FE K
J?8I@E> K?< :FJK F= 8;M<IK@J@E> h=K?< ILGGC@<I GIFM@;<J 9IF:?LI<J FI FK?<| ;@JGC8P D8K<I@8CJ KF 8
D<D9<I N?F JLGGFIKJ K?< GIF;L:K K?<JLGGC@<I @J <g<:K@M<CP I<;L:@E> K?< :FJK FI GI@:< F= K?< KFK8C
GIF;,L:K

+LBEK@KP @J:FLEKJ[.?<J< 8:?@<M< <:FEFD@<J F=J:8C< <8C@E>N@K? @EMF@:<J=FI LE@KJ<8:?
LI@E> K?< P<8I =FI KFK8C J8C<J F= LE@KJ ;LI@E> K?< P<8l @J C<JJ <OG<EJ@M< K?8E GIF:<JJ@E>
@EMF@:<J=FI LE@KJ<8:? .IBEJ8:K@FE :FJKJ :8E 9< 8 J@>E@Cc:8EK G8IK F= K?< KFK8C :FJK F= K?< GIF;L:K
KPG< F= ;@J:FLEK 8CJF <g<:K@M<CP KI8EJ=<IJ @EM<EKFIP :FJKJ KF K?< :LIJKFD<I

-<8JFE8C @J:FLEKJ [ h=;<D8E; =FI 8 GIF;L:K @J J<8JFE8C 8 JLGGC@<I D8P Fg<I| ;@J:FLEKJ ;LI@QE> K?<
CFN<I ;<D8E; J<8JFE @E FI;<I KF KIP 8E; <M<E FLK ;<D8E; FM<I| K?< P<8I

FLGFEJ 8E; ,<98K<J [ .?<J< 8I< KPG@:8CCP LJ<; N?<E ;<8C@E> N@K? cE8C :FEJLD<IJ I8K?<| K?8E

@E;LIKI@8C :LIKFD<IJ 9LK :8E 9< LJ<; =FI 9FK? FLGFEJ 8E; I<98K<J <g<:K@M<CP 8KKI8:K GI@:< IEJ@QK@N
‘LIKFD<IJ h=K?< GI@:< IEJ@K@M< :LIKFD<I N@CC 9LP N@K? K?< :FLGFE K?<JLGGC@<I ?8J JL::<<;<; @E
CEN<I@E> K?< Gl@:< KF K?8K :LIKFD<I N?@C< DS@EKS@E@E> @K =FI FK?<I C<JJ GI@:< JEJ@K@M< :LIK

&FJJ C<8;<l GI@:@E> @J 8EFK?<I I<8JFE KF CFN<I| K?< GI@:< F= 8 GIF;L:K -LG<ID8IB<KJ F=K<E LJ< K?@J JKI8K<>
Gl@:@E> JFD<K?@E> C@B< 8 E8D< 9I8E; JF;8 8K :FJK FI 9<CFN :FJK @E FIl;<I KF CLI< G<FGC< @EKF K?< JKFI< )E:<
?8M< 8 G<IJFE @E K?< JKFI< K?<P :FLEK FE K?< :LJKFD<I]J 8;;@K@FE8C GLI:?8J<J KF FgJ<K K?< JKFI<]J @EM<JK
@E K?< CFJJ C<8;<| #FD< :<EK<IJ F=K<E LJ< 8 C8E;J:8G@E> GIF;L:K C@B< KI<8K<; GCPNFF; G<<C<I :FI<J 8J 8 CF
C<8;<l KF 8KKI8:K :LIKFD<IJ CK?FL>? DFJK :FDDFE 8K K?< I<K8@C C<M<C CFJJC<8;<l GI@:@E> D8P GIFM< LJ
<CJ<N?<I< 1@K? K?< |@>7K J8C<J JLGGFIK CFN GI@:< =FI FE< GIF;L:K D8P I<JLCK @E J8C<J F= :FDGC<D<EKSIP
=IFD K?< GIF;L:K C@E< hK @J 8 N8P KF ><K K?< :LJKFD<I]J 8KK<EK@FE 8E; <OGFJ< K?<D KF K?< :FDG8EP]J GIF;L:K
GIFDFK@FES8C 8:K@M@K@<J

hE JFD< :8J<J @K D8P 9< E<:<JJ8IP KF GIF;L:< 8 GIF;L:K K?8K CFJ<J DFE<P h= 8 GIF;L:K @J 8E @EK<>I8C G8IK F= K"
GIF;L:K C@E< @K D8P 9< E<:<JJ8IP KF DS@EK8@E @K <M<E K?FL>? @E;@M@;L8CCP @K CFJ<JDFE<P EFK?<I :FDI
K?< NFF; GIF;L:KJ @E;LIJKIP @J CFN >18;< GIF;L:KJ K?8K I<JLCK =IFD D&P,L:K@FE GIF:<JJ<J 1@K? GIF;L:KJ C@B<
CLD9<I 8E; GCPNFF; K?<I< @J 8 :<IKB@E GIFGFIK@FE F= K?< GIF;L:K@FE K?8K @J J@DGCP CFN >I8;< 8E; D8P EFK
@E;@M@;L8C @K<D :FEKI@9LK< KF :FDG8EP GIFcK )9M@FLJCP K?< :FDG8EP :8EJK J@DGCP JKFG GIF;L:@E> K?<J
K?<P N@CC EFK ?8M< K?< ?@>? >I8;< GIF;L:KJ K?8K 8I< DFE<P D8B<IJ

*) 1. 0 &)* (.

hE ;@J.LJJ@FEJ F= ;<M<CFGD<EK FI GIFcK89@C@KP @DGIFM<D<EK @E =FI<JK @E;LJKIP :FDGBE@<J E<N
;<M<CFGD<EK @J F=K<E JL>><JK<; CK?FL>? GIF;L:K ;<M<CFGD<EK @EM<JKD<EKJ @E K?< =FI<JK @E;LIKI@<J :8I
‘FDG8I<; KF K?FJ< F= FK?<l @E;LIKI@<J C@B< @E=FIDSK@FE K<:?EFCF>P K?7< @DGFIK8E:< F= GIF;L:K ;<M<CFGL
9FK? K?< NFF; 8E; G8G<I J<:KFIJ ?8] @E:I<8J<; O8DGC< -K@CC , @EM<JKD<EK 8J 8 G<I:<EK F=J8C<J @J EFK
?@>? :FDG8I<; KF FK?<I J<:KFIJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

F/;i>:3  "3E $@=2C1B 3D3:=>;3<B 7< B63 "=@271 '/E;7::7<5 Q<2CAB@G

I<:<EK GIFA<K @E -N<;<E @EM<JK@>8K<; E<N GIF;L:K ;<M<CFGD<EK @E K?< -N<;@J? 8E; \@EE@J? JSND@
@E;LIKI@<J '@E;@E>J 8I< GIFM@;<; @E K?I<< :8K<>FI@<J

I@M<1J JKI8K<>@: FOA<:K@M<J FLK:FD<J 8E; 8EK<:<;<EKJ F= GIF;L:K ;<M<CFGD<EK

hE;LJKIP D8E8><IJ G<l:<@M<; K?8K :?8E>@E> D8IB<K 8E; :LJKFD<I E<<;J N8J 8E @DGFIK8EK =8:KFI ;@M@E> GIF;L:K
;<M<CFGD<EK FDGBE@<J KPG@:8CCP JK8IK<; ;<M<CFGD<EK GIFA<:KJ KF @E:I<8J< K?< :FDG<K@K@M<E<JJ F
GFIK=FC@FJ )I>8E@QB8K@FE8C J@Q< 8E; N?@K< :FCC8I NFIB<I <;L:8K@FE8C C<M<C ?78; 8 J@>E@c:8EK @EdL<E:
;<M<CFGD<EK 8:K@M@KP

.?< GIF;L:K ;<M<CFGD<EK GIF:<JJ 8E; @KJ B<P JL::<JJ =8:KFIJ

(<N GIF;L:K ;<M<CFGD<EK GIF:<JJ<J N<I< ;<J:l@9<; 9P D8E8><IJ 8] @E=FID8C 8E; d<O@9C< -L::<JJ N8J
8JJF:@8K<; N@K? =8:KFIJ JL:? 8] GIFDFK@FE F= <EKI<GI<E<LIJ?@G 8E; D8IB<K FIQ<EKS8K@FE 8DFE> <DGCFP<<J 8E
I<BK@FE F=18G@; @E=FID8C 8E; :FDGC<K< ;<M<CFGD<EK GIFA<:KJ 9P 8 JKIFE> C<8;<| CJF @;<EK@c<; N<I< GFJJ<.
:FDG<K<EK G<IJFEE<C 8::<JJ KF d<O@9C< 8E; M<IJBK@C< <HL@GD<EK 8E; :I<BK@E> J?8IGE<JJ F= GIF,L:K :FE:
<CE@K@FE 9<=FlI< <EK<I@E> ;<M<CFGD<EK NFIB N8J 8CJF @;<EK@c<;

8ll@<IJ KF GIF;L:K ;<M<CFGD<EK

8I@<IJ @E:CL<; GIF;,LK@FE LE:<IKB@EK@<J I<JFLI< :FEJKIS@EKJ N<8BE<JJ<] F= K?< NFF; D8K<I@8C 8
J?FIK:FD@E>J @E K?< JLGGCP :?8@E @EJLe:@<EK K@D< KF ;<;@:8K< KF ;<M<CFGD<EK NFIB C8:B F= JB@CCJ :FDC
<DGCFP<<J 8E; 8 CFN E<<; KF @EEFM8K<
I<8K@E> E<N GIF;L:K ;<M<CFGD<EK 8J 8 J<G8I8K< @JJL< =IFD JKI8K<>@: D8IB<K@E> K?@EB@E> @J @CC 8;M@J
GIF;,L:K ;<:@J@FEJ ;@:K8K< K?< FOA<:K@M<J F= GIF;L:K ;<M<CFGD<EK J N< ?8M< C<8IE<; <8IC@<I GIF;L:K JKI8K<:
8l< DFM@E> @E K?< ;@I<:K@FE F= JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ I<HL@I@E> @DGIFM<; GIF;L:K ;<M<CFGDs
?<I< 8I< D8EP G?<EFD<E8 @E K?< FG<IBK@E> <EM@IFED<EK F= K?< =FI<JK @E;LIKI@<J K?8K JL>><JK 8E <DG?8
E<<; =FI DFI< 8;M8E:<; JKIBK<>@<J 8E; @EK<EJ@c<; GIF;L:K ;<M<CFGD<EK

'8IB<K ;<D8E; ?8J =I8>D<EK<; 8E; K?< >IFNK? F= ;<D8E; F= :FDDF;@KP GIF;L:KJ 78] JCFN<;

LIKFD<I I<HL@I<D<EKJ ?8M< @E:I<8J<; 8E; :LIKFD<I E<<;J ?8M< 9<:FD< DFI< M8I@<;

< 18N D8K<I@8C I<HL@I<D<EKJ F= <E; LI<J 8E; <E; LI<I GIF;L:K@FE GIF:<JJ<J ?8M< K@>?K<Ex;

' FDG<K@K@FE <JG<:@8CCP @E :FDDF;@KP GIF;L:K D8IB<KJ 78] @E:I<8J<;

(FE NFF; D8K<I@8CJ 8I< ?<8M@CP K8I><K@E> KI8;@K@FESC NFF; D8IB<KJ GC8IK@: JK<<C :FE:I<K< <K:

FJKJ F= 18N D8K<I@8CJ C89FI 8E; KIBEJGFIKBK@FE ?8M< @E:I<8J<;

"l<<E M8CL<J F=K<E @EdL<E:< K?< ;<:@J@FEJ F= :FEJLD<IJ @E;LIKI@8C :LIKFD<IJ 8E; D8IB<K@E> :?8EE<C

@EK<ID<;@81@<J
FG@E> N@K? K?< :?8E>@E> <EM@IFED<EK 8E; @E:I<8]J@E> :FDG<K@K@FE I<HL@I<J K?8K

FJIKJ F=8CC FG<ISBK@FEJ 8E; GIF;L:K GI@:<J DLIK 9< :FDG<K@K@M<

© LIKFD<IJ DLJK I<:F>E@Q< 8 ?@>? GIF;L:K 8E; J<IM@:< M8CL< :LIJKFD<IJ K?@EB K?8K FLI GIF;L:KJ 8I<
NFIK? K?< GI@:< FI DFI<



#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

EM@IFED<EKS8C :FE:<IEJ 8E; M8CL<J DLJK 9< K8B<E @EKF :FEJ@;<I8K@FE

(<N GIF;L:K ;<M<CFGD<EK @J FE< KFFC KF :FG< N@K? K?< :?8E>@E> <EM@IFED<EK 8E; @E:I<8J@E> :FDG<K@K@FI

=<13>B /<2 =<B3FB =4 $@=2C1B 3D3:=>;3<B

$@=2C1B 23D3:=>;3<B @J 8 KFFC =FI 8 :FDG8EP KF @DGC<D<EK @KJ D8IB<K@E> JKI8K<>@<J hK <E:FDG8JJ<]
K?< NFIB 8@Dx<; 8K ;<M<CFG@E> 8 E<N FI @DGIFM<; GIF;L:K 8E; :FM<IJ K?< N?FC< GIF:<JJ =IFD @;<8 ><E<I8K@FE
KF @QE@K@8K@E> =LCC J:8C< GIF;,L:K@FE 8E; D8IBKK@E> hE K?< =FI<JK @E;LJKIP E<N KF K?< NFIC; GIF;L:KJ
"<E<I8CCP K?< FLK:FD< F= GIF;L:K ;<M<CFGD<EK @E K?< =FI<JK @E;LJKIP @J GIF;L:K DF;@c:8K@FE Fl @DGIFM<D<I

.?2<I< 8I< J<M<I8C N8PJ GIF;L:K DF;@c:8K@FEJ 8E; @DGIFM<D<EKJ 8I< :I<8K<; @E :FEE<:K@FE N@K? <M<IP;8F
FG<ISBK@FEJ !FI <O8DGC< JD8CC DF;@c:8K@FEJ KF GIF;L:KJ 8I< F=K<E E<:<JJ@KB8K<; 9P K?< GIF:<JJ F= JKI<8DC(
GIF,L:K@FE GIF:<JJ<J FK? D8IB<K@E> 8E; GIF,L:K@FE G<FGC< 8I< :FFG<ISK@E> DFI< N@K? :LIJKFD<IJ KF :1<8K<
@;<8J 89FLK ?FN GIF;L:KJ :8E 9<KK<I| cK GIF;L:K@FE GIF:<JJ<J 8E; <E; LI<J .?@J :FFG<IS8K@FE :1<8K<J GIF;L:K
DF;@c:8K@FEJ 8E; @DGIFM<D<EKJ !IFD 8 JKI8K<>P GF@EK F= M@<N K?< I<JLCKJ F= :FFG<ISK@FE 8I< :LJKFD D8;<
@E JFD< :8J<J JG<:@8C GIF;L:KJ

?2<=FCCFN@E> C@JK ;<J:1@9<J K?< ><E<I8C >F8CJ F= K?< GIF;L:K ;<M<CFGD<EK GIF:<JJ @E K?< !@EE@J? =FI<JK €
Gl@D8I@CP :FEE<:K<; KF GIF;L:K @DGIFM<D<EKJ

'FI< <g<:K@M< LI< F= I8N D8K<I@8CJ
-L9IK@KLK@E> <OG<EJ@M< I8N D8K<I@8C N@K? @E<OG<EJ@M<
hE:I<8J<; GIF;L:K HLBC@KP
T <I<8J<; <EM@IFED<EK8C @DG8:KJ
<:1<8J<; <E<I>P :FEJLDGK@FE
<KK<I cK @E :LIJKFD<I <E; LJ<J 8E; GIF:<JJ<J

2< JKI8K<>@: :FEK<OK F= GIF;L:K ;<M<CFGD<EK :8E 9< J<<E @E EJFg]J @;<8J 8IC@<I @E ?8GK<I| N<

LJ<; EJFg]d N@E;FN KF @CCLJKI8K< ?FN 8 :FDGS8EP :8E ;<M<CFG @KJ JKI8K<>@: GFJ@K@FE@E> 8E; ;@J:FM<
FE< FGK@FE @J "GIF;L:K <OG8EJ@FE _ Fg<I@E> E<N GIF;L:KJ FI J@>E@c:8EKCP @DGIFM<; GIF;L:KJ KF GI<J<EK D¢
*IF;L:K ;<M<CFGD<EK @J :C<8ICP 8 KFFC KF @DGC<D<EK JKI8K<>@<J 8E; KF 1<8:? 8 E<N JKI8K<>@: GFJ@K@FE

hE K?< h"* GIF,L:K ;<M<CFGD<EK @J FE< D8IB<K@E> =LE:K@FE 8 KFFC KF @DGC<D<EK JKI8K<>@<J .?@J @DG!
N?<E 8 :FDGSEP GLIJL<J 8;M8E:<; D8IB<K@E> JKI8K<>@<J @K N@CC C@B<CP E<<; KF @DGIFM< @KJ GIF;L:K ;<Ms
8J N<CC E <DG?8J@J FE :LJKFD D8;< 8E; JG<:@8C GIF;L:KJ J?FLC; @E:CL;< :FEK@ELFLJ 8E; JPIJK<D8K@: GIF;L:K
;<M<CFGD<EK DG@I@:8C F9J<IMBK@FEJ JLGGFIK K?@J @;<8 1?<E 8ES8CPQ@E> D8IB<K@E> JKI8K<>@<J F= |@EE
/- 8E; JBND@CCJ (@<D<CW EFK@:<; K?8K @E <8:? :8J< DFI< :FEK@ELFLJ 8E; JPJK<D8K@: GIF;L:K ;<M<CFGD<EK
N8J :8ll@<; FLK @E K?< JBND@CCJ <DG?8J@Q@E> :LJKFD D8;< 8E; JG<:@8C GIF;L:KJ K?8E @E JBND@CCJ <DG?¢
:FDDF,@K@<J

*IF;L:K ;<M<CFGD<EK J?FLC; 9<>@E 9P clJK :FEJ@;<I@E> JKI8K<>@<J !FI<JK @E;LIKIP :FDGS8E@<J 8GGCP@
:FDDF;@KP GIF;L:K JKI8K<>P I<>8I; I8N D8K<I@8C @JJL<J 8J K?< DFJK @DGFIK8EK JKBIK@E> GF@EK =FI GIF
;<M<CFGD<EK :FI;@E>CP :FDGS8E@<J K<E; KF N8EK KF LK@C@Q< I<8;@CP 8M8@C89C< I8N D8K<I@8CJ I8K?<I| K"
JG<:@c: ;<D8E;J =IFD K?< D8IB<KGC8:< #FN<M<| :FDGS8E@<J 8GGCP@E> JG<:@8C FI :LIJKFD D8;< GIF;L:K
JKIBK<>@<J <DG?8J@Q< :LIKFD<I E<<;J 8] K?< DFIK @DGFIK8EK JK8IK@E> GF@EK



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

.?< GLCG 8E; G8G<I J<:KFI F= K?< =FI<JK @E;LJKIP @J 8I>L89CP K?< DFJK 8:K@M< 8E; :LIJKFD<I FI@<EK<; @E @KJ 8G(
KF GIF,L:K ;<M<CFGD<EK FDGS8EP FNE<; 1<J<8I:? 8E; ;<M<CFGD<EK :<EK<IJ :8IIP K?< DS8@E I<JGFEJ@9@C@KP =F
GIF;L:K ;<M<CFGD<EK 'FI< G<FGC< 8I< @EMFCM<; @E , K?8E @E FK?<I J<:KFIJ F= K?< @E;LJKIP 8E; K?< ELD9<I F=
GIF;L:K @;<8J 8E; @DGIFM<D<EKJ N?@:? 8I< ?8E;C<; 8E; GIF;L:KJ 9IFL>?K KF D8IB<K 8I< ?@>?<I

hE K?< G8E<C J<:KFl K?< @DGFIK8E:< F= GIF;L:K ;<M<CFGD<EK ?8J @E:I<8J<; @E G8IK ;L< KF K?< JKI<E>K?<E
I<JFLI:< 98J< F= C8I><I :FDGB8E@<J CFE> N@K? J8BK@J=P@E> :LJKFD<I E<<;J :FDGBE@<J ?8M< J<8I:?<; =FI E<N <E;
LJ<J 8E; ;<M<CFG<; JG<:@8C GIF;L:KJ =FI K?FJ< <E; LJ<J .?<E<<;KF cE; EXN<E; LJ<J ?8J G8IKCP 9<<E @EdL<E:<;

9P K?< <D<I><E:< F= E<N :FDG<K@E> GIF;L:KJ '! )- KIFG@:8C GCPNFF;

.?< JBND@CC@E> @E;LJKIP ?8J KI8;@K@FE8SCCP 9<<E C<JJ 8:K@M< K?8E FK?<I| J<:KFIJ @E GIF;L:K ;<M<CFGD<
;L< @E G8IK KF K?< JD8CC 8M<I8>< J@Q< F= :FDGBE@<J 8E; K?< =8:K K?8K K?< JD8CC<JK :FDGBE@<J ><E<I8CC]
?8M< GIF;L:K ;<M<CFGD<EK ;<G8IKD<EKJ FI 9L;><KJ J K?< J@Q< F= :FDGBE@<J ?8J @E:I<8J<; K?IFL>? D<I><IJ
8E; SSHL@QJ@K@FEJ :FE;@QK@FEJ =F| GIF;L:K ;<M<CFGD<EK ?8M< 9<:FD< DFI< =8MFI89C< &8I><| :FDGSE@<J ?8
DFI< cES8E:@8C 8E; ?LD8E I<JFLI:<J KF ;<;@:8K< KF GIF;L:K ;<M<CFGD<EK "I8;@E> ;@D<EJ@FEJ C<E>K?J 8E;
DF@JKLI< :FEK<EK ?8M< 9<<E KI8;@K@FE8C K8I><KJ F= GIF;L:K ;<M<CFGD<EK @E K?< JBNE K@D9<I J<:KF| .?< 8(@
9<<E KF :I<8K< GIF;L:KJ K?8K cK JG<:@c: <E; LJ<J -8ND@CCJ ?8M< 8CJF :I<8K<; M8CL< 8;;<; GIF;L:KJ J<:FE;8IP
GIF;L:K@FE KF 9<KK<IJBK@J=P K?< E<<;J F=:LJKFD<IJ

JE< =LKLI< ;@I<:K@FE @J :IFJJ J<:KFI AF@EK GIF;L:K ;<M<CFGD<EK N?<I< DLCK@GC< GIF;L:K KPG<J 8I< @EK<>I8K<;
(I<8K@FE F= C8I>< GIFA<:KJ JL:? 8J NFF;<E 91@;><J =FFK98CC JK8;@LDJ 8E; :FE:<IK?28@C3J8 @J @EK<>IBK@FE F=
D8EP GIF;L:K KPG<J KF :I1<8K< 8 =LE:K@FES8C GIF;L:K N?FC< N?<I< :FDGFE<EKJ <OGCF@K K?< 9<JK :?8I8:K<I@JK@
<8:? GIF;L:K KPG<

$@=13AA =4 $@=2C1B 3D3:=>;3<B

CK?FL>? K?<P M8IP K?<=FCCFN@E> JK8><J 8I< KPG@:8CCP @E:CL;<; @E GIF;L:K ;<M<CFGD<EK GIF:<JJ DF;<CJ

Q23/ 53<3@/B7=<[ .?< JKBIK@E> GF@EK DLJK 9< 8 E<<; K?8K :FLC; 9< J8K@Jc<; 9P 8 E<N GIF;L:K FI 8 GIF;L:K
@DGIFM<D<EK :FIKI<;L:IK@FE 9<KK<I| J8K@J=8:K@FE F=:LJKFD<I E<<;J <K: .?<8@D @J KF cE; 8CK<IEBK@M< @;<
N?@:? 8 GIF;L:K :8E 9< ;<M<CFG<; FK? @EK<IE8C 8E; <OK<IE8C JFLI:<J F= @;<8J 8I< LJ<; -<M<I8C FI>8E@Q8K@FE
J<KK@E>J 8E; >IFLG NFIB KFFCJ :8E 8CJF 9< LJ<;

'"1@33<7<5 723/A =@ >@3:7;7</@G /AA3AA;3<BhEBGGIFGI@8K< FI @DGFJI@9C< @;<8J 8I< J:I<<E<; FLK 8E; K?<
9<JK FE<J 8I< :?FJ<E =FI =LIK?<| 8E8CPJ@J -:I<<E@E> J?FLC; 9< :FE;L:K<; <8ICP <EFL>? KF 8MF@; LEE<:<JJ8IP
@EM<JKD<EKJ @E @;<8J N?@:? 8I< EFK =<8J@9C< .?< clJK JI<<E@E> :I@K<I@FE @J N?<K?<| K?< GIFGFJ<; Gl
‘FDGBK@9C< N@K? :FDG8EP I<JFLI:<J 8E; JKI8K<>@<J

=<13>B 23M<7B7=< 1=<13>B B3AB7<5 /<2 31=<=;71 /<[:GA3A [ .?< @;<8J K?8K JLIM@M< @;<8 J:II<<E@E> 8I<
;<M<CFG<; @EKF GIF;L:K :FE:<GKJ N?@:? I<HL@I<J 9FK? K<:?E@:8C 8E; DSIB<K@E> <OG<IK@J< FE:<GK K<JK(
‘FE;L:K<; N@K? 8GGIFGI@8K< :LIJKFD<I| >IFLGJ LI@E> 8 GIF;L:K GIFKFKPG< FI M@JL8C FI M<I98C <J:I@GK@FE
=FCCFN@E> KPG<J F= HL<JK@FEJ D@>?K 9< 8JB<;

I< K?< 9<E<cKJ F= K?< GIF;L:K :C<8I

 hJ K?< GIF,L:K :C<8ICP JFCM@E> JFD< GIF9C<D FIl JBK@J=P@E> JFD< E<<;
I< JFD< FK?<I GIF;L:KJ JBK@J=P@E> K?< J8D< E<<; <M<E 9<KK<I
hJ K?< GI@:< I<8JFE89C< 8E; NFLC; :LIJKFD<IJ 9LP K?< GIF;L:K



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

1?F NFLC; LI< K?< GIF;L:K 8E; @E N?8K HLBEK@K@<J

.?7<8@D F=<FEFD@: 8ESCPJ@J @J KF <JK@D8K< K?< GIFcK89@C@KP F= K?< GIF;L:K FK? I<M<EL<J 8E; :FJKJ
GIF;L:K@FE 8E; D8IB<K@E> 8I< :FEJ@;<I<;

(316<71/: 23D3:=>;3<B =4 B63 >@=2C1B /<2 ;/@93B7<5 >:/<<7<5 [ .?< GIF;L:K :FE:<GK 8E; K?< I<JLCKJ F=
:FE:<GK K<JK@E> 8I< LJ<; KF ;<M<CFG 8 G?PJ@:8C GIF;L:K .?@J @J K?< DFJK <OG<EJ@M< 8E; F=K<E K?< CFE><JK
GIF;L:K ;<M<CFGD<EK GIF:<JJ<J )E:< @K @J :FDGC<K<; K?< GIF;L:K]J =LE:K@FE8C HL8C@KP @J K<JK<;

K K?< <E; F= K?< GIF,L.K@FE C@E< K?< GIF;,L:K @J FECP ?8C=I<8;Pa@K DLJK 9< D8IB<K<; *IF;L:K ;<M<CFGD<E
GIF:<JJ<J DLJK 8CJF @E:CL;< D8IB<K@E> GC8EE@E> =FI K?< GIF;L:K N?@:? D8P I<HL@I< 8J DL:? K@D< 8E; I<JFLI:<.
8J K?< K<:?E@:8C ;<M<CFGD<EK F= K?< GIF;L:K hK @J @DGFIK8EK KF JK8IK D8IB<K@E> GCBEE@E> 8K K?< <8ICP J
GIF:<JJ (8D@E> K?< GIF;L:K @J FE< @DGFIK8EK :FEKI@ILK@FE 9P D8IB<K@E>

(3AB ;/@93B7<5 [ hE K?@J JK8>< K?< I<8C ;<D8E; 8E; K?< =LE:K@FESC@KP F= D8IB<K@E> JKIL:KLI<J 8E; =LE:K@FE.
K<IK<; 1@K? =FI<JK @E;LJKIP GIF;L:KJ K<JK D8IB<K@E> @J 18I< 9<:8LJ< :LIJKFD<IJ ?8M< ><E<I8CCP G8IK@:@G8
<8IC@<I JK8><J F= K?< ;<M<CFGD<EK GIF:<JJ -K@CC 8 K<JK ILE D8P 9< :FE;L:K<; KF J<< ?FN K?< GIF;L:K NFIBJ @E
<E; LJ<

/@93B :/C<16 =4 B63 >@=2C1B[ K K?@J JK8>< =LCC J:8C< GIF;,L:.K@FE 8E; D8IB<K@E> 9<>@E .?< K@D@E>
JL::<JJ=LC LI< F= D8IB<K@E> D<8JLI<J 8I< :|@K@:8C =FI GIF;L:K JL::<JJ

hK @J @DGFIK8EK KF 1<D<D9<| K?8K GIF:<JJ DF;<CJ C@B< K?< FE< ;<J:I@9<; 89FM< 8I< J@DGC@c<; I<GI<J<EK8K@
GIF;L:K ;<M<CFGD<EK -<HL<EK@8C DF;<CJ ;F EFK @CCLJKI8K< K?< @EK<I8:K@FE 9<KN<<E K?< M8I@FLJ JK8><] .
8JJLD< K?8K <8:? JK8>< @J :FDGC<K<; 9<=FI< K?< E<OK JK8>< JK8IKJ hE GI8:K@:< GIF;L:K ;<M<CFGD<EK @J EF
ISBK@FESC 8E; C@E<8FN<M<I| K?< DF;<C ?<CGJ KF :I<8K< 8 D<EK8C G@:KLI< F= K?< JFIK F= 8:K@M@K@<J @E:C
GIF;L:K ;<M<CFGD<EK

J N< ?8M< <DG?8J@Q<; 89FM< JL::<JJ @E GIF;L:K ;<M<CFGD<EK ;<G<E;J FE I<C@89C< @E=FID8K@FE .?< DFJ
:FDDFE :8LJ< F==8@CLI< @J 8 C8:B F= @E=FIDSK@FE @E K?<=FCCFN@E> 81<8J

LIKFD<I E<<;J 8l< EFK N<CC <EFL>? BEFNE .?FL>? :LJKFD<IJ J<C;FD >@M< JL>><JK@FEJ =FI E<N
GIF;L:KJ @K @J GFJJ@9C< KF >8K?<| M8B8CL89C< @E=FID8K@FE :FE:<IE@E> K?< ;<c:@<E:@<J 8E; N<8BE<JJ-
:LII<EK GIF;L:KJ

'8IB<K GFK<EK@8C FI GI@:< C<M<C 8I< FM<I <JK@D8K<;
'‘BIB<KK@E> =8@CJ 8E; K?< K@D@E> F= D8IB<K C8LE:? @J NIFE>
FDG<K@K@FE @J LE;<I<JK@DB8KX<;

.?< GIF;L:K @J KFF ;@g<I<EK =IFD :FDG8EP]J GIF;L:K C@E< 8E; JKI8K<>@<J .?@J D<8EJ <EK<I@E> 8E 8I<8
K?8K @J EFK N<CC <EFL>? BEFNE

FFG<ISK@FE @EJ@;< K?< :FDGSEP @J :<EKI8C KF GIF;L:K ;<M<CFGD<EK hE 9@>><| :FDGS8E@<J 8 :IFJJ=LE:K@FESC
K<8D D8P 9< K?< 9<JK N8P KF FI>8E@Q< GIF;L:K ;<M<CFGD<EK GIFA<:K K<8D <E89C<J :FFG<I8K@FE 8DFE> ,
GIF,L:K@FE 8E; D8IB<K@E> *IF;L:K @;<8J 8I< :FEJ@;<I<; =IFD 8 D8IB<K@E> GF@EK F= M@<N 8E; D8IB<K<I|J J?FLC;
9< @EMFCMK<; K?IFL>? K?< N?FC< E<N GIF;L:K ;<M<CFGD<EK GIF:<JJ ,<:8CC K?8K =FI<JK @E;LJKI@<J ?8M< F=K<E
9C8D<; =FI DB@EKB@E@E> 8 GIF;L.K@FE FI@Q<EK8K@FE *IF;L:K ;<M<CFGD<EK @J 8E 8I<8 N?<I< K?< IFC<J F= GIF;L
8E; D8IB<K@E> J?FLC; 9< 98C8E:<;



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

&=:3=41/@93B7<5 7< $@=2C1B 3D3:=>;3<B

'8IB<K@E> J?FLC; GC8P 8 J@>E@Cc:8EK IFC< @E GIF;L:K ;<M<CFGD<EK <gFIKJ .?< =FCCFN@E> 8I< B<P 8I<8J N
D8IB<K@E> :8E :FEKI@9LK<

&31=5<7B7=< =4 )<A/B7AM32 "332 [ '8IB<K@E> J?FLC; :FEK@ELFLJCP DFE@KFI K?< ;<M<CFGD<EK F=:LJKFD<I| M8CL<J
8KK@KL;<J 8E; E<<;J P ;F@E>JF K?<:FDG8EP :8E DS@EK8@E 8 >FF; =<<C =FI ?FN :LIJKFD<IJ 8I< :?8E>@E> 8E; ?FN
GIF;L:KJ D8P E<<; KF 9< 8;8GK<; 8::FI;@E>CP

@=; )<A/IB7TAM32 "332 B= $@=2C1B Q23/ [ 8J<; DB@ECP FE J<:FE;8IP D8K<I@8C 8E; :FDG8EP BEFN ?FN
D8IB<K@E> <OG<IKJ J?FLC; :FEK@ELFLJCP 8E8CPQ< :LJKFD<I E<<;J .<:?EFCF>P <OG<IKJ J?FLC; 8E8CPQ< K<:?E
:?8E><J @E K?< GIF;L:K D8IB<K <EM@IFED<EK 9<:8LJ< @K GIFM@;<J =FI GIF;L:K @;<8J .?< :FE:I<K< GIF;L:K @;<8 @.
><E<I8K<; 8E; GLK FE G8G<I 9P AF@EK <gFIKJ F= D8IB<K@E> 8E; K<:?EFCF>P <OG<IKJ

@=; $@=2C1B Q23/ B= $@=2C1B =<13>B .?< 8@D F= K?@J JK8>< @J KF :I<8K< ;<KB@C<; K<:?E@:8C JG<:@c:8K(
=FI 8 GIF;L:K '8IB<K@E> @J 8CJF I<IGFEJ@9C< =FI| :I<8K@E> 98J<; FE K<:?E@:8C JG<:@c:8K@FEJ 8 :<K8@C
LE;<IJK8E;89C< GIF;L:K :FE:<GK =FI D8IB<K K<JK@E>

@=; $@=2C1B =<13>B B= (3AB32 $@=2C1B =<13>B[ '8IB<K@E> GC8PJ K?< :<EKI8C IFC< 8K K?@J JK8>< '8IB<K
8EBCPJ@J @J :FE;L:K<; KF <JK@D8K< D8IB<K GFK<EK@8C .?< GIF;L:K :FE:<GK @J K<JK<; KF D<8JLI< :LJKF
8::<GKB8E:< 8E; KF cE; GFJJ@9C< @DGIFM<D<EKJ I<GI<J<EK8K@M< J8DGC< F= K?< GFGLC8K@FE F= GFK<EK@8C :
@J LJ<; =Fl :FE:<GK K<JK@E> .?< @DGFIK8E:< F= K?< G?@CFJFG?P F= K?< GIF,L:K KF K?< :LJKFD<IJ @J 8JJ<JJ<;
K?<@| N@CC@E>E<JJ KF 9LP K?< GIF;L:K @J >8L><; hE :FEE<.K@FE N@K? :FE:<GK K<JK@E> @E=FID8K@FE :FE:<I
9<?8M@FI J?FLC; 9< :FCC<:K<; =FI LJ< @E GC8EE@E> =LCC J:8C< D8IB<K@E> 1?@C< D8IB<K@E> <OG<IKJ 8I< 8ES8
D8IB<KJ 8E; K<JK@E> K?< GIF;L:K :FE:<GK K<:?EFCF>P <OG<IKJ 8l< 8EBCPQ@E> @KJ K<:?EFCF>@:8C =<8J@9@CC(
K<:?E@:8C JFCLK@FEJ

@=; (3AB32 $@=2C1B B= 7<7A632 $@=2C1B /<2 /@93B7<5 $:/<[ KK?@J JK8>< K?< GC8E =FI K?< K<:?E@:8C GIF;L:K
@J cE@J?<; @K @J K<JK<; 8E; K?< E<:<JJ8IP 8;8GK8K@FEJ @E GIF;L:K@FE JPJK<DJ 8I< D8;< .?< C<M<C F= K<:
;<M<CFGD<EK 8E; 8;8GK8K@FE ;<G<E; FE ?FN DL:? K?< GIF;L:K ;@g<IJ =IFD K?< :LII<EK GIF;L:K C@E< '8IB<K@E>
<OG<IKJ LI< @E=FID8K@FE :FCC<:K<; ;LI@E> GI<M@FLJ JK8><J F= K?< GIF:<JJ 8J 8 98J@J =FI 8 =LCC J:8C< D8IB<K(
1 @OK@FEBC @E=FIDSK@FE <JG<:@8CCP N@K? I<JG<:K KF ;@JKI@ILK@FE JPJK<DJ D8P 9< E<<;<;

@=; 7<7A632 $@=2C1B /<2 /@93B7<5 $:/< B= C: '1/:3 $@=2C1B7=< /<2 /@93B7<5 [ <=Fl< =LCC J:8C<
D8IB<K@E> 9FK? K<JK D8IB<K@E> 8E; K<JK GIF;L:K@FE 8I< :FE;L:K<; .?< C8JK JK8>< F= K?< ;<M<CFGD<EK GIF:<JJ @
9<>@E =LCC J:8C< GIF;L:K@FE 8E; D8IB<K@E> 8::FI;@E> KF K?< :I1<8K<; GC8EJ '8IB<K@E> >8K?<IJ 8E; 8E8BCPQ<J D8l
8E; :LJKFD<I @E=FIDSK@FE 8E; K?IFL>? K?<J< :FEK8:KJ @K @J 89C< KF I<GI<J<EK K?< @EK<I<JKJ F= K?< :LJKFD<I ;L
K?< GIF;L:K ;<M<CFGD<EK GIF:<JJ

*#3-h &  h-.,h /.h)(

$6GA71/: TAB@70CB7=< 7< =<B3FB =4 //@93B7<5 $:/<<7<5

*C8EE@E> 8E; :FEKIFCC@E> K?< G?PJ@:8C dFN F= GIF;L:KJ KF K?< :LIJKFD<I @J I<=<lI<; KF N@K? 8 MBI@<KP F
[ ;@IKIQILK@FE G?PJ@:8C ;@JKI@QILK@FE CF>@JK@:J 8E; D8IB<K CF>@JK@:J ,<>8l;C<JJ F= K?< K<ID@EFCF
@J 8 I@K@:8C G8IK F= D8IB<K@E> -KI8K<>@: <:@J@FEJ I<>8l;@E> GIF;L:K :LIKFD<| D8IB<K 8I<8 8E; :FDG<K(
8;M8EK8><J ;<cE< ?FN G?PJ@:8C ;@JKI@ILK@FE J?FLC; 9< 8lI8E><; .F :?FFJ< 8DFE> K?< 9<JK ;@JKI@ILK@
8CK<IE8K@M<J K?< :FDGS8EP DLJK :FCC<:K @E=FIDSBK@FE I<>8l;@E> GFJJ@9C< DF;<J IFLK<J :FJKJ 8E; K@D<KS8!



#*, "% .h(" This text is archived and will not be updated. Content may
1(.h)(- be outdated.

98C8E:@E> K?< 8M8@CB89C< 8CK<IEBK@M<J N@K? K?< GC8EE<; JKI8K<>@<J @K @J GFJI@9C< KF ;<cE< 8E FG¥
JFCLK@FE =FI <8:? :8J<

"<E<I8CCP N?<E 8 :FDGS8EP @J GLIJL@E> 8 :FDDF;@KP GIF;L:K JKI8K<>P @KJ ;@JKI@ILK@FE @J FE< F= C8I>< MFCl
I<>LC8I 9LK @E=I<HL<EK J?@GD<EKJ C@B<CP 9P I8@C FI J?@G .?<GI@D8IP <DG?8J@J @J FE CFN :FJK K K?< Fl
K?<JG<KILD 8:FDGS8EP GLIJL@E> 8 :LJKFD D8;< GIF;L:K JKI8K<>P LIJL8CCP <DG?8J@Q<J I8G@; KIBEJGFIK 8E; :FIKJ
8I< FECP 8 J<:FE;8IP :FEJ@;<IBK@FE

E FGK@D8C ;@JKI@ILK@FE JPJK<D @J LJL8CCP 1<8:?<; 9P DB@EKB8@E@E> 8J DL:? :FEKIFC 8J GFJJ@9C< .?@J
‘FDGS8EP KF DS8@EK8@E @KJ GIF;L:K HLBC@KP C<M<CJ 8E; KF ;<M<CFG K?< FM<I8CC HL8C@KP F= KISEJGFIK8K(
8;;@K@FE K?<:FDG8EP D8P 9< 89C< KF I<:F>E@Q< J@Q<89C< :FIK JBM@E>]

20>;. %B<=.6< (2.@ 8/ "1B<2,*5 2<=;2+>=287

/@93B7<5 =57AB71A

2< ;@IKI@ILK@FE FI Kl8e: D8E8><| K8B<J 8 JPJK<DJ M@<N F= K?< G?PJ@:8C ;@JKI@ILK@FE JPJK<D 8E; 8KK<
D@E@D@Q< KFK8C :FJKJ K?IFL>? K?< D8E8><D<EK F= =I<@>7?K :FEJFC@;8K@FE :8ll@<I I8K<J :8ll@<I J<
;F.LD<EKBK@FE KI8:B@E> 8E; <OG<;@K@E> <K: |@>LIK@E@D@Q@E> :FIJKJ @E FE< 8JG<:K F= ;@JKI@ILK@FE
EFK E<:<JI8I@CP CFN<I :FJKJ =FI K?< <EK@I< JPJK<D !FI <O8DGC< JLGGFJ< 8 1<JK F8JK CLD9<I :FDG8EP ?8J @
FNE JD8CC ;@JKI@ILK@FE =8:@C@KP @E &FJ E><C<J .?< :FDG8EP ?78J K?< FGK@FE F= 18@C FI KIL:B KF ;<C@I
K?< ;@JIKI@ILK@FE =8:@C@KP ,8@C @J K?< :7<8G<I| FGK@FE #FN<M<I 8 I<:<EK I8@C D<I><I ?8J I<JLCK<; @E C
F= ;<C@M<IP K@D<J /J@E> K?< I8@C FGK@FE N@CC I<HL@I< D8S@EK<E8E:< F= C8I><| K?8E EFID8C @EM<EKFIE



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

I@JB F= JKF:B FLKJ P <M8CL8K@E> K?< <EK@I< JPJK<D D8E8><|J D8P ;<K<ID@E< K?8K N?@C< LI@E> KIL:BJ @J 8
<OG<EJ@M< @K D8P 9< K?< FGK@D8C C<8JK <OG<EJ@M< JFCLK@FE 9<:8LJ< @K J8M<J @EM<EKFIP :FJKJ

,FI<E9CFFD ;@M@;<J G?PJ@:8C ;@JKI@ILK@FE @EKF K?< =FCCFN@E> :FDGFE<EKJ

(@/<A>=@B/B7=k GIF;L:K @J 8CDFJK 8CN8PJ :FEJLD<; @E 8 ;@g<I<EK CF:8K@FE K?8E N?<I< @K @J

GIF,L:<; <:8LIJ<F=9LCB 8E; N<@>?K K?<:FJK F=G?PJ@:8CCP DFM@E> =FI<JK GIF;L:KJ @J J@>E@c:8EK 8E
:8E 8::FLEK =FI LG KF F=K?<J8C<JGI@:< 1?7<E <M8CLBK@E> KISBEJGFIK8BK@FE FGK@FEJ 8 N?FC< ?FJK F:
HL<IJK@FEJ J?FLC; 9< :FEJ@;<I<; K?<clJK F=N?@:? @J ?FN K?< :LJKFD<I N8EKJ KF I<:<@M< K?< GIF;L:K

IB3@7/:A /<2:7<5 [.?IFL>?FLK K?< GIF:<JJ F= ;@JKI@QILK@FE K?< GIF;L:K @J DFM<; =IFD GC8:< KF GC8:<
M<E 8K K?< GIF;L:K@FE J@K< K?< GIF;L:K D@>?K 9< DFM<; J<M<I8C K@D<J .?< GIF;L:K D@>?K >F =IFD K?<
GIF;L:K@FE GIF:<JJ KF 9< GC8:<; @E @EM<EKFIP @E JFD< JFIK F= JKFI8>< 8E; 98:B 8E; =FIK? =IFD JKFI8>< KF
KIBEJGFIKBK@FE KF JKFI8>< M<IP K@D< K?< GIF;L:K @J DFM<; K?<I< 8I<:FJKJ 8E; 1@JB F=;8D8>< E
<e:@<EK D8K<I@8CJ ?8E;C@E> JPJK<D N@CC DFM< K?< GIF;L:K 8] =<N K@D<J 8J GFJJ@9C< 8E; K?< C<8JK
:@JK8E:<

#@23@ $@=13AAT<B< DB@E 8JG<:K F= FI;<I GIF:<JJ@E> @J Fl;<I :P:C< K@D< K?< K@D< 9<KN<<E N?<E K?<
Fl:<l @J GC8:<; 8E; N?<E K?< :LIJKFD<I I<:<@M<J K?< GIF,.L:K .?2@J @J G8IK F= K?< :LIJKFD<I| JLGGFIK
=LE:K@FE N?@:? ?8J 9<<E I<=<lI<; KF 8J K?< FLKGLK F=8 G?PJ@:8C ;@JKI@9LK@FE JPJK<D

Q<D3<B=@G =<B@#FC;@E> @EM<EKFIP :FJKJ DFE<P @E 8 M8I@<KP F=N8PJ @E:CL;@E> K?< :FJK F=:8G(
8E; =FI JFD< GIF;L:KJ K?< CFJJ F=HL8C@KP FM<I K@D< )E K?< FK?<I ?8E; EFK ?FC;@E> @EM<EKFIP [ 8E;
E<<;@E> KF I<FI;<I [ :FJKJ DFE<P 8J N<CC '8E8><IJ DLJK 98C8E:< K?< :FJK F=?FC;@E> @EM<EKFIP N@K?
K?FJ< 8JIJF:@8K<; N@K? FI,i<I@E> .?< GI@:< F= JF=KNFF; CLD9<I K<E;J KF ?8M< >|<8K dL:KL8K@FEJ
FDGBE@<J @E K?@J J<:KFI DLIK ?8M< @EM<EKFIP :FEKIFC JPJK<DJ ;<J@>E<; KF K8B< K?<J< dL:KL8K@FEJ
8::FLEK O<E;FI D8E8><; @EM<EKFIP @J @E:I<8J@E>CP :FDDFE <JG<:@8CCP =FI J<IM@E> I<K8@C<IJ .?<
JLGGC@<I @J K?<E I<JGFEJ@9C< =FI 8JILI@E> K?8K @EM<EKFIP @J D8S@EKB8@E<; 8K 8>I<<; LGFE C<M<CJ
:8J<J @K :8E D<8E K?8K K?< JLGGC@<I @J G8@; N?<E K?< GIF;L:K @J GLI:?8J<; 9P 8 cESC :FEJLD<I 18K?<I
K?8E N?<E ;<C@M<I<;

+/@36=CA7<5[ 1?<E :FEJ@;<I@E> N?<I< 8E; ?FN KF JKFI< 8 GIF;L:K K?< =FCCFN@E> HL<JK@FEJ J?FLC; 9<
FEJ@;<I<; -?FLC; K?< GIF;L:K 9< JKFI<; @E 8 :FDG8EP FNE<; N8I<?FLJ< FI J?FLC; JKFI8>< 9<

:FEKI8:K<; KF 8EFK?<| :FDGBEP 178K JFIK F= D8K<I@8C ?8E;C@E> JPJK<DJ J?FLC; 9< ;<J@>E<; @EKF K?<
N8I<?FLJ< -?FLC; K?< JKFI8>< =LE:K@FE K8B< GC8:< :CFJ<I KF K?< GIF;L:K@FE =8:@C@KP FI :CFJ<I KF K?<
:LIKFD<I -FD< C8I>< =FI<JK GIF;L:KJ :FDGB8E@<J ?8M< @EK<>I8K<; =FIN8I; 8E; 8I< FNE<IJ F= :8GK@M<
;@IKI@ILK@FE JPIK<DJ

$/19/57<5 [*8:B8>@E> @J ;<G<E;<EK LGFE K?< DF;< F= KIBEJGFIK8K@FE LJ<; 8E; K?< Gl<=<I<E:<J F=K?<
:LIKFD<I *8:B8>@E> 8CJF I8@J<J <EM@IFED<EK8C @JJL<J K?8K DLJK 9< :FEJ@;<I<; *8:B8>@E> :8E 9< LJ<;
KF GIFK<:K K?< GIF;L:K =8:@C@K8K< KIBEJGFIKBK@FE 8E; ;<M<CFG 9I8E; @D8>< =FI K?< GIF;L:K *8:B8>@E:
8CJF ?8M< 8E @DG8:K FE K?< :LJKFD<I]J G<I:<GK@FE F= 8 :FDDF;@KP GIF;L:K -@DGC< 8:K@FEJ C@B<
GIFK<:K@E> K?< =FLI G@<:<J F= CLD9<I FE K?< FLKI@;< :FIE<IJ =IFD 9<@E> ;8D8><; 9P K?< D<K8C 98E;J

LJ<; @E G8:B8>@E> :8E @DGIFM< K?< GI<J<EKBK@FE F= K?< GIF;L:K ILIK?<IDFI< K?< NI8G F=K<E LJ<;
8IFLE; K?< G8:B F= CLD9<I EFID8CCP :8ll@<J K?< :FDG8EP 9I8E; E8D< M<E @=K?< G8:B @JE]K NI8GG<;
DFJK :FDGBE@<J GB@EK K?< :FDG8EP E8D< FI CF>F FE K?< J@;< F= K?< G8:B LI@E> 8 JK<E:@C

FEJ@;<IBK@FE DLJK 9< >@M<E KF K?< GIF;L:K KPG< @KJ ;<C@M<IP CF:8K@FE 8E; 8GGIFGI@8K< G8:B8>@E> 1
G8:B F= >I<<E FL>C8J cl 8E; J<E;@E> @K KF &FJ E><C<J @E K?< D@;;C< F= JLDD<I :8E I<JLCK @E K?< G8:B 8ll@V
FM<I>IFNE N@K? 9C8:B DFC; )E K?< FK?<I| ?8E; =LIK?<I| GIF:<JJ<; GIF;L:KJ N@K? 8 CFN DF@JKLI< :FEK<EK DLJK



#*x, "% .h(" This text is archived and will not be updated. Content may
U(.h)(- be outdated.

9< :8I<=LCCP G8G<I FI J?I@EB NI8GG<; JG<:@8CCP @DGFIK8EK =FI cE@J?<; GIF;L:KJ @J K?8K K?<P 8I< ;<J@>E<
D8EL=8:KLI<; KF K?< DF@JKLI< :FEK<EK F= K?< <M<EKL8C GC8:< F=LJ<

-FD< F= K?< DFJK @DGFIK8EK 8JG<:KJ F= D8IB<K CF>@JK@:J 8I< ;@J:LJJ<; @E K?< =FCCFN@E> J<:K@FEJ
&3D3@A3 =57AB71A

,<KLIE@E> G8:B8>@E> 8E; GIF;L:KJ KF K?< @E;LJKIP F= D8EL=8:KLI< FI <M<E K?< FI@>@E8C D8EL=8:KLI<I @J 9<:FD
DFI< :FDDFE FDGS8E@<J ?8M< F=K<E 9<:FD< @EMFCM<; @E I<:P:C@E> 9<:8LJ< F= C<>@JC8K@M< I<HL@I<D<E}
G8G<I @E;LJKIP EFN I<:P:C<J 8 C8I>< G<I:<EK8>< F= K?< G8G<I GIF;L:<; <8:? P<8I

FLEKI@<J @E LIFG< C@B< "<ID8EP ?8M< :I<8K<; C<>@JC8K@FE KF I<HL@I< K?8K D8EL=8:KLI<IJ I<:C8@D G8:B8>(
GIF;L:KJ 8=K<I K?<P ?8M< 9<<E LJ<; IFI <O8DGC< :8l :FDGBE@<J ?8M< 9<<E =FI:<; KF K8B< 98:B K?<@]I :81J 8=K<I
K?<P ?8M< 9<<E LJ<; .?@J @E KLIE D<8EJ K?8K :FDGBE@<J 8I< ;<I@>E@E> K?<@I GIF;L:KJ KF 9< DFI< <8J@CP I<:P:
IFI<IK @E;LJIKIP :FDGBE@<J ?8M< 8CJF ?8; KF ;<8C N@K? K?<J< @JJL<J

,<:P:C@E> 8E; I<KKLIE@E> GIF;L:K I<HL@I<J K?8K :FDGSE@<J :FEJ@;:<I K?< D<8EJ 9P N?@:? KF I<KLIE K?< GIF;L:KJ
98:B KF K?<@I1 =8:@C@K@<J [ I<M<lJ< CF>@JK@:J /J@E> G8CC<KJ @J 8E <O8DGC< F= K?< CF>@JK@:8C :?8CC<E><
FI G8:B8>@E> @E K?@J :8J< 8=K<I ;<C@M<IP 8:B ?8LC@E><DGKP G8CC<KJ @JE]K <:FEFD@:8CCP FGK@D8C )E K"
?@>? HL8C@KP NFF;<E G8CC<KJ 8I< :FJKCP .?@J @JJL< ?8J C<; JFD< :FDG8E@<J KF I<CP FE K?@!I; G8IKP GIFM@;<I.
G8CC<K I<HL@I<D<EKJ hE JFD< @E;LIKI@<J G8CC<K J@Q< ?8J 9<<E JK8E;8I;@Q<; JF G8CC<KJ :8E 9< LJ<; K?IFL>?
;@IKI@ILK@FE JPIJK<D M<E N@K? K?<J< <gFIKJ K?< I<KLIE F= G8CC<KJ KF D8EL=8:KLI@QE> J@K<J @J 8 J@>E@
CF@JK@:J :?8CC<E><

(@/<A>=@B/B7=<=4 =@3AB $@=2C1BA

*IF;L:KJ KPG@:8CCP 8I< ;<C@M<I<; KF K?< cE8C :FEJLD<I K?IFL>? 8 M8I@<KP F= KIBEJGFIKS8K@FE D<K?F;J h% =LIE(
D8P C<8M< 8 D@CC @E <8JK<IE LIFG< FE 8 I8@C :8I ?<8;<; =FI 8 "<ID8E GFIK !IFD K?<I< @K NFLC; >F 9P J?@G KF &
<8JK<IE /- GFIK 9P KIL:B KF 8E h% ;@JKI@ILK@FE J@K< 8E; K?<E 9P KIL:B KF 8E h% JKFI< <:8LJ< h% ;<J@>E.
<M<IPK?@E> =F| ?FD< 8JJ<D9CP K?< cE8C :FEJLD<I KIBEJGFIKJ K?< =LIE@KLI< 9P :8I KF K?<@I ?FD<

I8EJGFIK8K@FE F= =FI<JK GIF;L:KJ GI@D8I@CP K8B<J GC8:< 9P N8K<I| 18@C FI KIL:B 8E; GFJIJ@9CP 9P 8@I| =FI| ?@
JG<:@8CKP GIF;L:KJ 8:? DF;< ?8J 8;M8EK8><J 8E; ;@J8;M8EK8><J IFI <O8DGC< N8K<I| KIBEJGFIK @J K?< :?<8G<JK
DF;< 9LK @J EFK 8CN8PJ 8E FGK@FE 8E; 8CJF K<E;J KF 9< JCFN @E :FDG8I@JFE KF K?< FK?<| D<K?F;J !@>LI<
GIFM@;<J 8 IBEB@E> F= K?< M8I@FLJ KISBEJGFIK8K@FE DF;<J

.?7< LI< F= :FEKB@E<IJ ?8J 9<:FD< :FDDFE @E @EK<IES8K@FES8C KI8EJGFIK F= =FI<JK GIF;L:KJ :FEK8@E<I| @J 8 D<
9FO K?8K @J =<<K N@;< =<<K ?@>? 8E; :8E I8E>< @E C<E>K? =IFD KF FHKS8@E<IJ :I<8K< J@>E@c:8EK
<e:@<E:@<J 9<:8LJI< K?<P 8I< ;<J@>E<; KF 9< LJ<; 9P 1I8@C N8K<I 8E; KIL:B KIBEJGFIK DF;<J :FEK8@EX<I :8E 9<
NKLg<;_ @E "L8E>Q?FL ?@ES8 8E; D8B< @KJ N8P KF 8 ;@JKI@9ILKFI @E 8E8;8 N@K?FLK K?< GIF;L:K @EJ@;< <M<I
?8E;C<; hE K?@J N8P :FEK8@E<I@QB8K@FE EFK FECP D8B<J KISBEJGFIK DFI< <e:@<EK 9LK @K 8CJF ?<CGJ <C@D@
;8D8>< =IFD ?8E;C@E> 8CFE> K?< ;@JKI@ILK@FE IFLK< 8E; I<;L:<J 1@JB F= G@C=<I8><



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

20>;. $*74270 8/ &;*7<98;=*=287 8-.< g:8GK<;=IFD FPC< $$ $ 8I:@
8E; $ &BE>C<P $I  .7<'8E8><D<EK F= LI@E<JJ &F>@JIK@:J -@OK? ;@K@FE 1<JK
*LOC@J?@E> FDGSEP -K *8LC '@EE<JFK8 GG

+/B3@

18K<I KISEJGFIK @E:CL;<J F:<8E >F@E> J?@GJ 8E; 98I><J 8] N<CC 8J 98I><J LJ<; @E :8E8CJ 8E; I@M<1J #@JIKFI@:
C8I>< MFCLD<J F= CF>J N<I< KIBEJGFIK<; 9P N8K<| @E ?L>< 18=KJ D8;< LG F= K?< CF>J K?<DJ<CM<J !FI 8 M8l@<KI
I<8JFEJ 9FK? <:FEFD@: 8E; <EM@IFED<EK8C K?@J @J LE:FDDFE @E DFJK G8IKJ F= K?< NFIC; KF;8P

2< 9@>><JK JKI<E>K? F= N8K<I KISEJGFIK @J @KJ CFN :FJK #FN<M<I @K @J 8CJF K?< JCFN<JK KISEJGFIK D<K?F;
=IFD GF@EK KF GF@EK 8J N<CC 8J N@K? I<JG<:K KF M<JJ<C IFK8BK@FE .?@J D<8EJ K?8K =FI JFD< GFIKJ K?<I<
9< FE< J?7@GG@E> FGGFIKLE@KP <M<IP N<<B FI DFEK? 18K<I KISBEJGFIK :8E 8CJF D<8E 8;;@K@FE8C ?8E;C@E>
GIF;L:KJ @E:I<8J@E> K?< |@JB F= JLIKB@E@E> ;8D8>< "@M<E K?< E8KLI< F= =FI<JK GIF;L:KJ 8E; K?< =8:K K?8K |
J<G8I8K<J JF D8EP G8IKJ F= K?< NFIC; N8K<I KIBEJGFIK @J KPG@:8CCP 8 :I@K@:8C :FDGFE<EK F= <OGFIK@E> .
G8IK@:LC8I :8E 9< I<8:?<; 8CDFJK <O:CLI@M<CP 9P N8K<I| 8J KIBEJGFIK M@8 K?< LIFKLEE<C :FEE<:K@E> !I8E:< 8E;
1% @J M<IP :FJKCP M<E KISEJGFIK@E> 9P KIL:B D<8EJ K?8K K?< KIL:B N@CC D8B< G8IK F= K?< AFLIE<P 9P J?@G

.?7< =FCCFN@E> 8I< J<M<I8C 8CK<IE8K@M<J =FI 8II8E>@E> N8K<I| KISBEJGFIK8BK@FE

7<3@ B@/01J?@GG@E> :FDGB8E@<J DS@EK8@E I<>LC8I J?@GD<EKJ KF :<IKB@E GFIKJI N@K? 8 cO<; K@D:-
&@E<I J?@GD<EKJ 8I< LJ<=LC N?<E ;<C@M<I@<J F=>FF;J 8I< I<>LC8I .?< ;<C@M<IP F=JD8CC G8I:<CJ @J <¢
6/@B3@ B@/O1K?< J?@G M@J@KJ K?< GFIKJ F=:8CC N?<I< K?< 9<JK =I<@>?K GFJJ@9@C@K@<J <O@JK
K?< G8IKP :?8IK<I@E> K?< M<JJ<C E<x<;J KF KISEJGFIK C8I>< HLBEK@K@<J @E FI;<I KF ><K K?< M<JJ<C KF K
;<JO@I<; GFIK .?< LE@K :FIJK D8P 9< ?@>? ?8IK<I Kl8e: @J 8 M@89C< 8CK<IEBK@M< @= C8I>< HLBEK@K@<J
KISBEJGFIK<; N@K? @II<>LC8I @EK<IM8CJ

=<B@/1B B@/0O] K?< J?@GG@E> :FDG8EP 8E; K?< G8IKP 8II8E>@E> KISBEJGFIK8BK@FE D8B< 8 CFE> K<ID
:FEKI8:K =FI KISBEJGFIK@E> 8 :<IK8B@E 8DFLEK F=>FF;J ;LI@QE> J<M<I8C J?@GD<EKJ .?@J B@E; F=:FEKI8:K
Gl<=<I89C< @= K?< HLBEK@K@<J KF 9< KIBEJGFIK<; 8l< BEFNE @E 8;M8E:< 8E; K?< GFIKJ N@K? C@E<I Kl8e:
EFK JL@KB89C< =FI K?<J< ;<C@M<I@<J



#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

"<E<I8C :8I>F J?@GJ LI<; KF 9<:8CC<; "9I<8B9LCB_ 8E; CF8;<; FE8 G@<:< 9P G@<:< 98J@J 9P JK<M<;FI<J *8CC<K@Q8
8E; :FEKS@E<I@Q8K@FE ?8M< ?8; 8 ;I8D8K@: @DG8:K FE K?< J?@GG@E> @E;LIKIP :FEM<IK@E> @K =IFD C89FI (
:8G@K8C @EK<EJ@M<

&/7:

,8@C KIBEJGFIK @J :FDDFE =FI DFJK 9LCB :FDDF;@KP KPG< GIF;L:KJ hE K?< /- @E I8@C KIBEJGFIK 8::FLEK<; =FlI
E<8ICP F=K?<KFE D@C<J F= KISBEJGFIK8K@FE F= NFF; GIF;L:KJ 8E; E<8ICP F=G8G<I GIF;L:KJ

<I<>LCBK@FE F= K?< /- 1I8@C @E;LIKIP @E  K?IFL>? K?< -K8>><|J :K :I<8K<; I<8C :?8E><J @E K?< KIBEJGFIK8K@F
8E; ;@JIKI@ILK@FE F= =FI<JK GIF;L:KJ *I@FI KF ;<I<>LCBK@FE I8@CIF8;J 8CC :?8I><; K?< J8D< 9C8EB<K I8K<J]
<I<>LCBK@FE :FDGBE@<J N<I< 8CCFN<; KF :1<8K< K?<@I| FNE 18K< JKIL:KLI<J .?@J @E:I<8J<; :FDG<K@K@FE @
@E;LJKIP 8E; I<JLCK<; @E C8I><| :FDGBE@<J ;IFGG@E> LEGIFcK89C< C@E<J hK 8CJF D<8EK GIF;L:<IJ F= =FI<JK GIF;
N<I< =8:<; N@K? DFI< :FDGC<O@KP F= 18K<J 8DFE> K?< M8SI@FLJ I8@C :FDGBE@<J <I<>LC8K@FE @E:I<8J<;
@DGFIK8E:< F= KIL:B@E> @E;LJIKIP =FI =FI<JK GIF;L:KJ GIF;L:<IJ 8] N<CC 8J @E:I<8J@E> K?< @DGFIK8E:< F= I<CF¢
KISEJCF8;<1J 8E; JKF:B@E> ;@JKI@9LKFIJ

=K<l N8K<I 18@C @J K?< E<OK DFJK <:FEFD@:8C =FID F= KISEJGFIK ,8@C @J 9<JK JL@K<; =FI C8I>< MFCLD<J
GIF;L:KJ hE LIFG< @K @J GFJJ@9C< =FI <O8DGC< KF ;<C@M<} J8RE NFF; @E FE< I8@C :81 N?<I<8J IFS8;
N<@>?K C@QD@K8K@FEJ FECP 8CCFN 8 CF8; FFE 8 KIL:B hE JFD< :8J<J K?@J :1<8K<J :C<8l 9<E<cKJ =FI 18@C
KISBEJGFIKBK@FE <JG<:@8CCP N?<E KISEJGFIK@E> ?<8MP >FF;J JL:? 8J >I<<E CLD9<I| )E< J@>E@c:8EK ;I8N98:B F=
KIBEJGFIK ?FN<M<I @J 8::<JJ@9@C@KP '@CCJ N@K?FLK 8 I8@C JGLI 8I< 8K 8 J?@GG@E> ;@J8;MBEK8>< J@E:<
K?<@I GIF;L:K KF K?< 1I8@C C@E< 9P JFD< FK?<| D<8EJ F= KIBEJGFIKBK@FE KPG@:8CCP 9P KIL:B EFK?<I ;|I8N98:B
FM<I8CC K@D< F=KI8EJGFIK hK K8B<J K@D< KF :FEJFC@;8K< :81J K?IFL>? 8 IN@K:?@E> P8I; @EKF "KIB@E CFE>_ L

)E< F= K?< clJK @EK<IDF;8C =FIDJ F= KIBEJGFIK N8J GC8:@E> KIL:B KI8@C<IJ FE I8@CIF8; d8K :81J 8 GI8:K@:< :8!
"G@>>P98:B@E>_ .F;8P @K @J :FDDFE KF J<< ;FL9C< JK8:B<; :FEK8@E<IJ 9<@E> KIBEJGFIK<; 9P I8@C .?@J GI8:K(
J@>E@c:8EK ;<D8E; N?<E GFC@K@:8C LEI<JK @E *8E8DS8 =FI:<; :FDGSE@<J KF :I<8K< 8 "C8E; 91@;><_ 8:IFJJ K?< |
,8K?<I K?8E J?@GG@E> K?IFL>? K?< *8E8D8 8E8C :FDGBE@<J J?@GG<; KF K?< 1<JK F8JK F= K?< /- 8E; CF8;<;
‘FEKB8@E<IJ FEKF I8@C :81J .?<J< :81J N<I< K?<E DFM<; KF GFIKJ FE K?< 8JK F8JK F= K?< /- N?<I< K?<P :FEK@EL<;
K?<@! AFLIE<P M@8 J?@G

(@C19

CK?FL>? K?<P I<GI<J<EK FE< F= K?< DFI< <OG<EJ@M< =FIDJ F= KISEJGFIK8K@FE KIL:BJ 8I< :FDDFECP LJ<; 9<:8LJ<
F=K?<@! d<O@9@C@KP 8E; K@D< <e:@<E:P hE K?</- @E KIL:B KIBEJGFIK 8::FLEK<; =FI E<8ICP F=K?< KFE D¢
F= KISEJGFIKBK@FE F= NFF; GIF;L:KJ 8E; F=G8G<I GIF;L:KJ 'F;<IE ?@>?N8P JPJK<DJ 8CCFN KIL:BJ KF 8::<JJ
8CDFJK 8EP CF:8K@FE

.IL:B KIBEJGFIKSK@FE @J KPG@:8CCP Gl@:<; 98J<; FE K?< CF8;<; D@C<J KI8M<C<; FI K?< N<@>?K F= :8I>F KI8E.
9<KN<<E KNF CF:8K@FEJ .PG@:8CCP KIL:B@E> :FDGS8E@<J ?8M< 8 D@E@DLD N<@>?K K?8K N@CC 9< :?8I><; K"
:CFJ< KF K?< D8O@DLD KFK8C N<@>7?7K K?8K @J GFJJ@9C< =FI K?< KIL:B KRKKIBIRI&FHK?< :FIKJ 8I< LILBCCP
;<CE<; 8J 8 KFK8C :FJK =FI KISEJGFIK@E> FE< KI8@C<I KF 8 >@M<E ;<JK@ESK@FE [<>8I;C<JJ F= K?< 8DFLEK F:
CR8;<; .?2< =Ik@>?K @J ?<8M@CP 8g<:K<; 9P K?< KIBEJGFIK8K@FE :FDG8EP]J 89@C@KP KF cE; I<KLIE =I<@>?K FI
JF K?8K K?< KIL:B @J EFK <DGKP FE @KJ I<KLIE KI@G !FI CF:8K@FEJ J@KL8K<; =8| 8N8P =IFD D8AFI <:FEFD@:
KISBEJGFIK8K@FE @J 9FLE; KF 9< :FIKCP 8E; K?< 8M8@C89@C@KP F= KIL:BJ D8P 9< CFN<I

hE K?< /- KIL:B@E> @J 8 :FEK@EL8C :?8CC<E>< =F| =FI<JK @E;LIKIP :FDGBE@<J .?<I< @J 8E FE>F@E> J?FIK8>< F
I@M<1J 8J K?@J >I8P@E> NFIB=Fl:< @J EFK I<:<@M@E> JLe:@<EK I<GC8:<D<EK CJF @K @J F=K<E K?<:8J< K?8K K
:8E cE; DFI< CL:I8K@M< ?8LCJ K?8E =FI<JK GIF;L:KJ



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

@

I8EJGFIK 9P 8@| @J <OG<EJ@M< @E :FDG8I@JFE KF FK?<| D<K?F;J F= KIBEJGFIK :FI;@E>CP FECP K?< ?@>?<J
GIF;L:KJ 8I< KIBEJGFIK<; N@K? K?@J D<K?F; '8EL=8:KLI<IJ F= ?@>? M8CL< JG<:@8CKP NFF; GIF;L:KJ D@>?K :?FFJ<
KF ;<C@M<I K?<@I GIF;L:K KF @E;@M@;L8C cE8C :FEJLD<IJ K?IFL>? K?@J D<K?F; <:8LJ< K?<P 8I< J7@GG@E> @E
@K<DJ K?< D8EL=8:KLI<I N@CC E<:<JJ8I@CP LJ< 8E FLKI@;< J<IM@:< JL:? 8] I<; O /*- FI <M<E K?< GFJK Fe:i< K
K@D<J :FDGSE@<J D8P J?@G GIF;L:K J8DGC<J M@8 8@I =I<@>?K ,LJ? FI;<IJ D8P I<HL@I< J?@GD<EK 9P 8@! 9LK
NFLC; 9< M<IP <OG<EJ@M< 8E; LE:FDDFE <PFE; K?<J< <0O8DGC<J 8@ =l<@>?K @J LE:FDDFE @E K?< =FI<JK @E;LJ

Q<B3@;=2/: (@/<A>=@B

hEK<IDF;8C KISEJGFIKSK@FE @J K?< K<ID@EFCF>P LJ<; KF ;<J:I@9< KISBEJGFIK LI@E> 8 M8I@<KP F= ;@g<I<EK |
FEKS8@E<I@Q8K@FE ?8J DFM<; K?< KISBEJGFIK8BK@FE @E;LJKIP KFN8I;J @E:I<8J<; LI< F= @EK<IDF;8C FGK@FEJ :F
J?@GD<EK D<K?F; =IFD !@ECS8E; KF D@;;C< LIFG< @J :8CC<; ,8@C-?@G .?< 18@C >8L>< ;@g<IJ 9<KN<<E !@ECS8E
D@;,C< LIFG< JF 8 GIF,L:K8lI@M@E> 8K 8 |@EE@J? GFIK @J KI8EJ=<II<; =IFD FE< >8L>< F= LE;<l:8ll@8>< KF 8EFK?<
hE K?< E<OK JK<G K?< 18@C :8l @J CF8;<; FEKF 8 J?@G 9P IFCC@E> FEKF K?< KI8:BJ @E GC8:< FE K?< J?@G )E:<
K?< ;<JK@EBK@FE GFIK K?<:8l @J LECF8;<; 8E; @J I<8;P =FI @DD<;@8K< ;<G8IKLI< M@8 K?< LIFG<8E I8@C E<KNFII

B@;A=4 3:7D3@G Q"#(&!

.<IDJ F= ;<C@M<IP =FI| ;FD<JK@: J8C<J ;@g<I| 8DFE> :FLEKI@<J 8E; <M<E 8DFE> J<:KFIJ N@K?@E K?< =FI<JK @E;LJ
IFI <O8DGC< @E K?< /- K?< K<ID!) 7?8J <MFCMX<; =IFD D<8E@E> =I<< F= KIBEJGFIK :?8I><J KF K?< J?@G "=I<<
FE 9F8I;_ KF JG<:@=P K?< I<IGFEJ@9@C@K@<J F= 9LP<I 8E; J<CC<I| @E 8 KI8EJ8:K@FE !) K<IDJ J?FN N?F (
KISBEJGFIKBK@FE :?8I><J N?F :FEKIFCJ K?< DFM<D<EK F= K?< J?@GD<EK 8E; N?<I< K?< K@KC< KF K?< >FF;J G8
KF K?< J?@GG<l K K?< DFJK 98J@: C<M<C ") ;<C@M<I<;_ D<B8EJ K?8K K?< 9LP<I I<:<@M<J K?< GIF;L:K KF @KJ
G8PJ EF ;@I<:K KIBEJGFIK :?8I><J 8E; K8B<J K@KC< LGFE ;<C@EVEIK? D<I@:8 K<IDJ 8I< ><E<I8CCP J@DGC< @E
G8IK 9<:8LJ< :FLEKI@<J J?8I< 8 :FDDFE C8E>L8>< =<N<I| 8CK<IEBK@M<J KF K?< K<IDJ <O@JK cESE:@E> 8II8E><D<E
8I< N<CC LE;<JKFF; 8E; @E=FIDSK@FE 89FLK 8CK<IESK@M<J @J I<C8K@M<CP 8M8@C89C< .?< hEK<IESBK@FEE
FDD<I:< ?8J NFIB<; KF ;<M<CFG 8E @EK<IESK@FE8CCP JK8E;8I; J<K F= KI8;@E> K<IDJ :8CC<; h(). ,- .?<J<:8E

9< 8::<JJ<; M@8 K?< C@EB @E K?< 89FM< ?<8;@E>

$6GAT1/: TAB@70CB7=<7< $@/1B713

<AC@7<5 %C/:7BG =4 7TAB@70CB7=<

*|FG<| D8E8><D<EK F= K?< N?FC< ;@JKI@ILK@FE GIF:<JJ 8CCFNJ 8 :FDG8EP KF I<;L:< @KJ <OG<EJ<J 8E; @DGIF
@KJ LIKFD<I JBK@J=8:K@FE +L8C@KP F= K?< ;@JKI@ILK@FE GIF:<JJ 9<>@EJ @E K?< GIF,L:K@FE GIF:<JJ N?<I
G8:B8><; .?2<;@J:LIJJ@FE 9<CFN =F:LJ<J FE J8NE K@D9<I 8E; =LIK?<I GIF:<JJ<; GIF;L:KJ =IFD K?< GF@EK F= M@<N
F= GI<M<EK@E> ;<K<I@FI8K@FE F= HLBC@KP ;LI@E> K?< ;@JKI@ILK@FE GIF:<JJ .?<B<P @JJL<JKF 9<:FEJ@;<I<; |
T *IFG<I| G8:B8>@E>

"FF; JKFI8>< :FE;@K@FEJ

*|FG<I DF;< F= KISEJGFIK8K@FE

8l<=LC CF8;@E> 8E; LECF8;@E>

+L@:B 8E; :8I<=LC KISEJGFIK8K@FE

*8:B8>@E> DLJK 9< K@>?K KF GI<M<EK G@<:<J =IFD DFM@E> ;LI@E> KISBEJGFIKSK@FE &FFJ< G8:BJ D8P


https://iccwbo.org/resources-for-business/incoterms-rules/incoterms-rules-2010/

#*x, "% .h(" This text is archived and will not be updated. Content may
1( .h)(- be outdated.

‘FEJ@;<I89C< ;8D8>< G8IK@:LC8ICP @=J<M<I8C 8I< KISBEJGFIK<; FE KFG F=<8:? FK?<| JG<:@8CCP =FI =LIK?<| GIF:<
>FF;J GIFG<I GIFK<:K@FE F= G8:B8>< <;><J 8E; LE;<| JK<<C JKI8GJ @J <JI<EK@8C KF GI<M<EK D<:?8E@:8C ;8D8><

(FN8;8PJ DFJK K@D9<I GIF;L:KJ 8I< NIBGG<; @E G8G<I FI GC8JK@: <G<E;@E> FE K?<HL8C@KP 8E; DF@JKLI< :FEK<|
F=>FF;J G8:B8>@E> D@>?K :FEJ@JK F=FE< J?<<K FE KFG F= K?< G8:B8>< @E CFN<| HLBC@KP J8NE K@D9<I| FI <8
@E;@M@;L8CCP NI8GG<; @E J?I@EB =F@C <> C8D@EB8K<; 9<8DJ =FI I<KB@C@E> I8E>< F=8CK<IESBK@M<J 9<KI
8I< GFJI@9C< .?7< @EK<E;<; DF;< F=KISEJGFIKBK@FE 8g<:KJ ?FN >FF;J 8I< G8:B<; h=>FF;J 8I< KISEJGFIK<; ;@I<:KCP

=IFD K?< J<CC<I]J N8I<?FLJ< KF K?< 9LP<I]J GIF;L:K@FE =8:@C@KP M@8 8 :FM<I<; KIL:B EF G8:B8>@E> D8P 9< E<-
?2< JLGGC@<I DLJK 9< N<CC 8N8I< F= K?< :FE;@K@FEJ 8K K?< 9LP<I]J <E; KF 9< 89C< KF :?FFJ< K?< :FlI<:K G8:B8>(
8CK<IEBK@M< hE JFD< :FLEKI@<J G8:B8>@E> @J 8E LE;<J@I189C< 8E; GIF9C<D8K@: N8JK< 8E; @KJ LJ< D8P 9< C@C

*|FG<I JKFI8>< F= cE@J?<; >FF;J ?8J 8 M@KB8C IFC< @E <EJLI@E> K?8K K?< GIF;L:K JK8PJ @E >FF; .:FE;@K@FE hE Gl
8CC GIF;L:KJ J?FLC; 9< JKFI<; @E :FM<I<; N8I<?FLI<J .?@J @J <JG<:@8CCP KIL< =FI ?@>7?<I >I8;< GIF;L:KJ J@E:< K?-
:8E HL@:BCP ;<K<I@FI8K< @= JKFI<; FLKI@;< .?<>FF;J DLJK 8CJF 9< B<GK :C<8E 8E; ;<G<E;@E> FE K?<@I <E; LJ< D
I<HL@I< JKFI8>< @E 8@I :FE;@K@FE<; N8I<?FLJ<J N?<I< I<C8K@M< ?LD@;@KP @J :FEKIFCC<; .?< DFJK <g<:K@M
GI<M<EK ;8D8>< ;LI@E> JKFI8>< @J KF K@D< GIF,L.K@FE 8E; ;<C@M<IP JF K?8K K?< ;LIBK@FE F= JKFI8>< @J D@E@

8D8>< :8E 9< GI<KM<EK<; 9P D@QE@D@Q@E> ?8E;C@E> ;LI@E> KIBEJGFIK 8E; K?< FM<I8CC KISEJGFIK K@D< !lFI
G<lIG<:K@M< KIL:B FI 1I8@C KISBEJGFIKBK@FE @J Gl<=<I89C< FM<| FK?<| DF:<J hE K?< :8J< F= J?@G FI :FD¢
KISBEJGFIKBK@FE K?< GIF;L:KJ D8P 9< KIBEJGFIK<; @E :FEK8@E<IJ KF D@QE@D@Q< K?< |@JB F=;8D8>< )M<1J<8J :FEI
J?@GD<EKJ D8P F::8J@FE8CCP 9< JKFI<; =FI 8 CFE> G<I@F; F= K@D< 8K GFIK NS@K@E> =FI J?@G :FEE<:K@FEJ 8
:FE;@K@FEJ JL:? 8] ?<8K 8E; ?LD@;@KP :8E :8LJ< :FEJ@;<I89C< ;8D8>< KF >FF;J M<E N?<E GIF;L:KJ 8I< JKFI<;

@E :FEKB@E<IJ K?< K@D< JG<EK @E J?@GD<EK @J 8E @DGFIK8EK :FEJ@;<IBK@FE

*FFI HLBC@KP ?8E;C@E> ;LI@E> CF8;@E> 8E; LECF8;@E> 8l< 8 D8SAFI :8LJ< F= ;8D8>< !FIBC@=KJ D8P :8LJ< J<M:
D<:?8E@:8C ;:8D8>< 9P IFGG@E> G8:B8><J F| ILEE@E> @EKF K?<D N@K? K?< =FIBJ LI@E> CF8;@E> 8 cE8C HL
:?<:B DLJK 9< ;FE< KF GI<M<EK K?< ;<C@M<IP F=;8D8><; >FF;J FI <IlIFIJ @E K?< FI;<I

.F <8J< LECF8;@E> @E :FEK8@E<I J?@GD<EKJ >FF;J J?FLC; 9< CF8;<; FE G8CC<KJ .IL:BJ 8E; 1I8@C :81J J?FLC; 9s
‘FM<I<; hE J?@G KIS8EJGFIKBK@FE ?@>? HL8C@KP @K<DJ FI GIF;L:KJ N@K? EF GIFK<:K@FE DLJK 8CN8PJ 9< CF8
?FC; KF GI<M<EK ;8D8>< @E :8J< F=98; N<8K?<I| :FE;@K@FEJ =K<IK?<>FF;J 8I< CF8;<; K?<G8:BJDLJK 9< :8I<=LCCP

JKIBGG<; KF K?< M<?@:C< JF K?8K K?< >FF;J ;F EFK DFM< ;LI@E> KISBEJGFIK8BK@FE hE :FDI9@E<; KISEJGFIKSK@FE C
F=>FF;J DLJK 9< N<CC GCS8EE<; JF K?8K K?< >FF;J :8E 9< <8J@CP KI8EJ=<II<; KF FK?<I =FIDJ F= KISBEJGFIKS8K@FE .7
8GGC@<J KF K?FJ< :8J<J N?<I< >FF;J 8I< EFK KISEJGFIK<; @E 8 :FEK8@E<I 9LK 8I< CF8;<; 8E; LECF8;<; J<M<I8C K@D<

1?<E KISEJGFIK8K@FE ?8J :FDD<E:<; @KJ JK8KLJ DLJK 9< =FCCFN<; 9P K?< JLGGC@<I KF GI<M<EK ;<C8PJ !FI <O8D(
I8@C :81J D8P @E JFD< :FLEKI@<J 9< C<=K JK8E;@E> 8K JKBK@FEJ =FI 8 CFE> K@D< .?< JLGGC@<I| DLJIK 8CJF (
:LIKFD<I 89FLK GFJI@9C< :?8E><J @E K?< <JK@D8K<; ;<C@M<IP K@D< .?@J D8P 9< <JG<:@8CCP @DGFIK8EK
@E;LIKI@8C <E; LI<IJ K?8K ?8M< FECP C@D@K<; ?FLIJ =FI I<:<@M@E> >FF;J 8K K?<@I| N8I<?FLJ<

#* +/ -.h)(-

178K 8I< K?< C@EBJ 9<KN<<E D8IB<K@E> =LE:K@FEJ 8E; JKI8K<>@<J 8E; JKIL:KLI<J
1?8K @J K?< IFC< F=:FDDLE@:8K@FE @E D8IB<K@E> =FI<JK @E;LJKIP GIF;L:KJ
#FN ;F<J K?< =FI<JK @E;LJKIP LK@C@Q< :FDDLE@:8K@FE @E D8IB<K@E>




This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

© 178K @J K?< @DGFIK8E:< 8E; GI8:K@:< F=:LIJKFD<I| JLGGFIK @E :I<8K@E> 8 KFK8C GIF;L:K

© 178K 8I< K?< :?8CC<E><J F= GI@:@E> =FI<JK @E;LJKIP GIF;L:KJ 8E; K?< GFK<EK@8C @DG8:KJ F= DFM@E> KFN8I; JG
8E; :LJKFD D8;< GIF;L:K JKI8K<>@<J

T 178K @J K?< IFC< F= D8IB<K@E> @E GIF;L:K ;<M<CFGD<EK

© 178K 8I< K?<98J@: D<K?F;J F= KISBEJGFIK@E> =FI<JK GIF;L:KJ 8E; ?FN ;F<J FE< D8B< 8GGIFGI@8K< KISEJGFIKSK@FE
PF@:<J

"=B3A

+L@9C< 4% '# $F?EJFE & 'FKK LI@E<JJ FDDLE@:8K@FE *I@E:@GC<J 8E; GGC@:8K@FEJ *I<EK@:<#8CC hE:
E>C<NFF; C@gJ (<N $<lJ<P GG

<IC<LI ' ?<FI@<J F='8JJ FDDLE@:8K@FE (<N 3FIB GG

08BI8KJBJ 8E;. D9C«I #FN ;M<IK@J@E> 1FIBJ 178K F 1< ,<8CCP %EFN $FLIESC F="'8IB<K@E> $8ELSIP

-D@K? , 8E; #8EJ<E 8 *<IJFE8C -<CC@E> )I<>FE -K8K< /E@M<IJ@KP OK<EJ@FE -<IM@:< F:LD<EK FIMBCC@J
)I<>FE

%FKC<I * '8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IEBK@FE8C hE: &FE;FE E>C8E; GG
&BE:8JK<I " 8E; $F99<I -<CC@E> -8C<J'8E8><D<EK *@KDSE *L9C@J?@E> &FE,FE E>C8E; GG

-D@K? , 8E; #BEJ<E 9 .?<-8C<J*I<J<EK8K@FE )I<>FE -K8K</E@M<IJ@KP OK<EJ@FE -<IM@:< F:LD<EK
FIMBCC@J )I<>FE

&BE:8JK<I " 8E; $F99<I -<CC@E> -8C<J'8E8><D<EK *@KDS8E *L9C@J?@E> &FE;FE E>C8E; GG

&LK?P ', *<G8I@E> K?< (<OK "<E<I8K@FE F= hE;LIKI@8C -8C<J ,<GI<J<EK8K@M<J ;M@:< =IFD -<E@FI -8C<J O<:LK@M<J
hE;LIKI@8C '8IB<K@E> '8E8><D<EK

%FKC<I * '8IB<K@E> '8E8><D<EK .?<'@CC<EE@LD ;@K@FE *I<EK@:< #8CC hEK<IEBK@FESC hE: &FE;FE E>C8E; GG

#LKK ' 8E;.1 -G<? LI@E<JJ '8IB<K@E> '8E8><D<EK K? ;@K@FE -FLK? 1<JK<IE <E>8>< &<8IE@E> '8JFE
)?@F GG

&F?K@8 , 1$ $F?EJKFE 8E; & 89 LI@E<JI KF LI@E<JJ ;M<IK@QJ@E> 178K I< K?< @D<EJ@FEJ F=8E g<:K@M<*I@EK
; hE;LIKI@8C '8IB<K@E> '8E8><D<EK

&<;@E>?8D $ 8E;- ILE@E><;J *L9C@: ,<CBK@FEJ 8J ,<CBK@FEJ?@G '8E8><D<EK &8NI<E:< IC98LD JJF:@8K<J
*L9C@J?<IJ '8?N8? (<N $<lJ<P GG

&<JCP * <; .?7<#8E;9FFB F=*L9C@: ,<C8K@FEJ 8E; FDDLE@:8K@FEJ ""I8N #@CC FFB FDGS8EP /% &@D@K<; GG
-:?18DD E> #8I;NFF; *CPNFF; '8EL8C FCLD9@8 !FI<JK *IF;L:KJ *FIKC8E; )I<>FE GG

-D@K? , 8E; #8EJ<E : <M<CFG@E> 8E; '8@EK8@E@E> LJKFD<I FEK8:KJ )I<>FE -K8K< /[E@M<IJ@KP OK<EJ@FE -<IM@:<
F:LD<EK FIMBCC@J )I<>FE

(8>C< .. 8E;, % #FC;<E .?<-KI8K<>P 8E; .8:K@:J F=*I@:@E> "L@;< KF *IFcK89C< <:@J@FE '8B@E> *I<EK@:< #8CC
E>C<NFF; C@gJ (<N $<1J<P GG

(8>C< .. 8E;, % #FC;<E .?<-KI8K<>P 8E; .8:K@:J F=*I@:@E> "L@;< KF *IFcK89C< <:@J@FE '8B@E> *I<EK@:< #8CC
E>C<NFF; C@gJ (<N $<1J<P GG

&<:B<P LP@E> -<CC@E> -F=KNFF; &LD9<I "L@;<KF K?< &LD9<I'8IB<K F= (FIK? D<I@:8 ,8E;FD &<E>K?J
L><E< )I<>FE GG

@:? -/ '8IB<K@E> F=IFI<JK *IF;L:KJ .<OK 8E; 8J<J ""IBN #@CC hE: (<N 3FIB (<N 3FIB GG
@:? -/ '8IB<K@E> F=IFI<JK *IF;L:KJ .<OK 8E; 8J<J ""IBN #@CC hE: (<N 3FIB (<N 3FIB GG
@:? -/ *@:< &<8;<1J?7@G @E K?< *8G<I hE;LIKIP hE;LIKI@8C '8IB<K@E> '8E8><D<EK
@:? -/ *@:< &<8;<1J?7@G @E K?< *8G<I hE;LIKIP hE;LIKI@8C '8IB<K@E> '8E8><D<EK



#*,
H(.h)(-

"% .h(" This text is archived and will not be updated. Content may
be outdated.

(8>C< .. 8E;, % #FC;<E .?<-KI8K<>P 8E; .8:K@:J F=*I@:@E> "L@;< KF *IFcK89C< <:@J@FE '8B@E> *I<EK@:< #8CC
E>C<NFF; C@gJ (<N $<lJ<P GG

-K<E;8?C ' *IF;L:K <M<CFGD<EK @E K?< 1FF; hE;LIKIP [ I<8B@E> "I<J?8D]J &8N F:KFI8C .?<J@J (F
18:LCKP F=IFI<JKIP -N<;@J? [E@M<IJ@KP F= >I@:LCKLI8C -:@<E:<J /GGJ8C8 -N<;<E GG

$LIC@E # 8E; (KLMFE<E $ '<KIWK<FCC@JILLIKLFKK<@;<E DSIBB@QEF@EK@ )G<KLJI?8CC@KLJ #<CI@EB@ !@EC8E; GG

(@<D<CW $ - '8IB<K@E> )I@<EK<; -KI8BK<>P FE:<GK 8E; @KJ DG@1@:8C .<JK@E> N@K? &8I><-8ND@CCJ :K8 IFI<JK8C@8
IKEE@:8 .?<-F:@<KP F=IFI<JKIP @E !@ECSE; [ .?< |@EE@J? FI<JK ,<J<8I:? hEJK@KLK< G h-(

LCC & 8E; I<I>LJFE h 18:KFIJ @EdL<E:@E> K?< JL::<JJ F= NFF; GIF;,L:K @EEFM8K@FEJ @E LJKI8C8J@8 $FLIESC F= IFI<JK
*FC@:P 8E; :FEFD@:J

$LIC@E# .8IBBSE<E. '‘8IB<K@E> -KI8K<>@<J F= K?< |@EE@J? |FI<JK hE;LIKI@<J FDDLE@:8K@FE<J hEJK@KLK@ !FI<JK8C(
I<KEE@8< GG

'8IK@BB@E<E * -KIBK<>@: '8IB<K@E> *C8EE@E> @E K?< !@EE@J? !FI<JK hE;LIKI@<J .?<FI<K@:8C '8IB<K@E>*C8EE@E> 'F;
8E; hKJ DG@1@:8C .<JK@E> /E@M<IJ@KP F=#<CIJ@EB@ <G8IKD<EK F=IFI<JK :FEFD@:J ,<GFIKJ GG

$LIC@E # 8E; (KLMFE<E $ '<KIWK<FCC@JILLIKLFKK<@;<E D8IBB@EF@EK@ )G<KLJ?8CC@KLJ #<CI@EB@ !@EC8E; GG

$LIC@E # @KFC8?K@ . #88I8B8E>8J) ' %W@G@EW 8E; (@JB8E<E - IFI<JK *IF;L:K '8IB<K@E> [ -KI8K<>@<J -KIL:KLI<J
8E; ILE:K@FEJ &<:KLI< ?8E;FLK <G8IKD<EK F=!FI<JK :FEFD@:J [E@M<IJ@KP F=#<CJ@EB@ GG

,F?N<;<| .?FD8J *|IF;L:K ,<FI@Q<EKBK@FE @E K?<!@EE@J? *8G<I hE;LIKIP *IF:<JJ 8E; *<I=FID8E:< :K8 :8;<D@8<
)<:FEFD@:8< #<CI@E>@<EJ@J -<I@<J

$LIC@E # 8E; (KLMFE<E $ '<KIWK<FCC@JILLIKLFKK<@;<E DSIBB@QEF@EK@ )G<KLJI?8CC@KLJ #<CI@EB@ !@EC8E; GG

,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ !FIK 1FIK? .<08] GG
,FI<E9CFFD '8IB<K@E> ?8EE<CJ '8E8><D<EK 0@<N -@OK? ;@K@FE .?< IP;<E *I<JJ !FIK 1FIK? .<08) GG
1FF; ! 8IFE< * 'LIG?P 8E; & 18I;FN hEK<IEBK@FE8C &F>@JK@:J ?8GD8E #8CC (<N 3FIB GG

/- <EJLJ FDDF;@KP ICFN -LIM<P . 1/- GG

IFNJ JI<JI@E> K?< J ;I<JJ@E>K?< J IFNJ @><JK -G<:@8C ,<GFIK

1FF; ! 8IFE< * 'LIG?P 8E; & 18I;FN hEK<IEBK@FE8C &F>@JK@:J ?8GD8E #8CC (<N 3FIB GG

/- <EJLJ FDDF;@KP ICFN -LIM<P . 1/- GG

&<:B<P LP@E> -<CC@E> -F=KNFF; &LD9<| "L@;< KF K?< &LD9<I '8IB<K F= (FIK? D<I@:8 ,8E;FD &<E>K?J

L><E< )I<>FE GG

FPC< $$ $ 8I,@ 8E; $ &BE>C<P 3l .?<'8E8><D<EK F= LI@E<JJ &F>@JK@:J -@OK? ;@K@FE 1<JK*L9C@J?@E> FDGSEF
-K *8LC '@EE<JFK8 GG



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

Chapter 7: Putting together a Marketing Plan

[=.;;.*-270 1*9=.; B8><18>5- >7-.;<=*7- =1. /8558@270

#FN D8IB<K@E> GCB8EE@E> NFIBJ @E GI8:K@:<

#FN 8 J.@<EK@c: 8GGIF8:? :8E 9< LI<; @E ;<M<CFG@E> 8 D8IB<K@E> GC8E

#FN K?<FIP :8E 9< 8 KFFC @E D8IB<K@E> GCS8EE@E>

.?< D8AFI JK<GJ @E D8IB<K@E> GC8EE@E> 8E; K?< @E=FIDSBK@FE K?8K @J @E:CL;<; @E <8:?

.?< D8IB<K 8E8CPJK DLJK =LCCP LE;<IJK8E; ><E<I8C K?<FI@<J 8E; GI@E:@GC<J F= D8IB<K@E> 8E; 9< 89C< KF
K?FJ< N@K? G<IJFE8C <OG<I@<E:< KF <e:@<EKCP :I<8K< 8 D8IB<K@E> GC8E <CFN N< FLKC@E< K?< GIF:<JJ F= D¢
GCB8EE@E> 8E; GIFM@;< 8 I<8C NFIC; <O8DGC< KF @CCLJKI8K< ?FN K?< GIF:<JJ NFIBJ @E GI8:K@:<

*& ((h(" - ( ) # -

+6/B +63< /<2 =E B=$:/<

1?<E GCB8EE@E> D8IB<K@E> JKI8K<>@<J 8 :FDGS8EP I[<C8K<J @KJ I<JFLI:<J JKI<E>K?J 8E; N<8BE<JJ<J KF
FGGFIKLE@K@<J 8E; K?I<8KJ F= K?< D8IB<K <EM@IFED<EK <JG<:@8CCP ;<D8E; 8E; :FDG<K@K@FE 8E; KI@<J
LIKFD<IJ 9LIJ@E<JJ GS8IKE<IJ N?FJ< E<<;J 9<JK cK K?< :FDG8EP Fg<I@E>J GIF,L:KJ 8E; J<IM@:<J .?<
:FD9@ESK@FE F= D8IB<K@E> JKI8K<>P :FDGFE<EKJ I<JLCKJ @E D8IB<K@E> JKI8K<>P hK @J @DGFIK8EK KF I<L
CF>@: F= ?FN JKI8K<>P :FDGFE<EKJ 8I< :FD9@E<; .?< =FCCFN@E> JK<GJ @E:CL;< GCBEE@E> D8IB<K@E> JKIL:KL
=LE:K@QFEB@/B3573A AB@CI1BC@3A /<2 4C<1B7=<A B=53B63@ 4=@; / AB@/B3571 ;/@93B725 E£OK JK8>< F=
GCB8EE@E> K?< D8IB<K@E> 8:K@FE GC8E ?<CGJ @DGC<D<EK K?< JKI8K<>@: D8IB<K@E> GC8E FE 8E S8EELS8C 98J
8:K@FE GCB8EJ 8l< F=K<E :8CC<; 8EEL8C GC8EJ FG<ISBK@FEBC GC8EJ FI J@DGCP 9L;><KJ

ILCC J:8C< JKI8K<>@: D8IB<K@E> GCB8EE@E> @E :FEALE:K@FE N@K? @EM<JKD<EK GC8EE@E> @J E<:<JJ8IP N?<|
E<N :LJKFD<I FI E<N LJKFD<IJ E<<;J I<KHL@I< JK8BIK@E> =IFD K?< M<IP 9<>@EE@E> CK<IEBK@M<CP K?< GI<M:
D8IB<K@E> GC8E D8P E<<; GIF=FLE; ;<M<CFGD<EK 9<:8LJ< F= :?8E><J N@QK?@E K?< :FDG8EP <> 8HL@J@K®@
1?78E><J @E :LIKFD<I E<<;J JG<:@8C FI :LIJKFD D8;< GIF;L:KJ FI :?8E><J @E K<:?EFCF>P GIF;L:K @EEFM8K@FEJ
hK D8P 8CJF J@DGCP 9< K?8K K?< GI<J<EK D8IB<K@E> GC8E ;F<J EFK NFIB 8E; 8 JKI8K<>@: GC8EE@E> GIFA<:K
JK8IK<; @E FI;<I KF ;<K<ID@E< N?8K @J NIFE>

CK?FL>? 9@> :?8E><J @E JKI8K<>@: D8IB<K@E> GC8EJ K8B< GC8:< I8K?<| J<C;FD K?<P 8I< F=K<E I<M@<N<; 8EEL
:FEE<:K@FE N@K? S8EEL8C GCS8EE@E> hE 8EEL8C D8IB<K@E> GCB8EE@E> HLBEK@KB8K@M< D8IB<K 8E; :LIKFD<I



#*, *[..h(" D" # This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

;<CE<; 8E; D8IB<K@E> D<8JLI<J =FI K?< E<OK GC8EE@E> G<I@F; 8I< JG<:@c<; hK DLJK 9< <DG?8J@Q<; K?8K 8CC
FLKC@E<J =FI 8EEL8C GC8EE@E> :FD< =IFD K?< JKI8K<>@: D8IB<K@E> GC8E

Q<4=@;/B7=< Q<>CB

.?< hE=FIDSK@FE EM@IFED<EK 'F;<C !@>LI< @DGC@<J K?8K @E=FIDBK@FE @J GI<J<EK 8E; @EdL<E:<J D8IE
8E; D8IB<K@E> GCBEE@E> 8CC K?< K@D< .?< <EM@IFED<EK @J :?8E>@E> 8E; @K DLJK 9< DFE@KFI<; :FEK@EL
@E=FIDBK@FE 8E; @EK<CC@><E:< JPJK<DJ F= 8 :FDG8EP =FCCFN 8CC 8JG<:KJ F= K?< <EM@IFED<EK K?8K :FL
@DG8:K FE JKIBK<>@<J JG<:@8CCP @DGFIK8EK @J KF DFE@KFI K?< N<8B M8>L< J@>EJ F= JKI8K<>@:8CCP @L
.?2@J D8B<J @K GFJJ@9C< =FI K?< :FDG8EP KF FGE348122.5B@E J@KLBK@FEJ N?<I< I<8:K@M< I<JGFEJ<J NFLC; D<8E
=8CC@E> 9<?@E; :FDG<K@KFIJ

20>;. L7/8,6*=287 772;876.7= 8-.5

&3D3/:7<5 B63 $:/<<7<5 />

IFI 8 D8IB<K@E> GC8EE<I| @K D8P JFD<K@D<J 9< ;@e:LCK KF I<:F>E@Q< 8E; ALIK@=P N?<E ?FN FI N?P D8IB<K@E>
GI8:K@:<J JKIL:KLI<J FI =LE:K@FEJ J?FLC; 9< ;<M<CFG<; '8IB<K@E> K?<FIP :8E ?<CG @E K?@J GIF:<JJ h;<EK@=P@
E<<; =FI =LIK?<I| ;<M<CFGD<EK F= D8IB<K@E> JKI8K<>@<J 8E; GI8:K@:<J :8E 9< ;FE< 9P LJ@E> 8E "@;<8C DF;<C_ F=
D8IB<K@E> 8J 8 9<E:?D8IB '8IB<K@E> K?<FlI@<J 8I< K?< DFIK KPG@:8C =FID F= @;<8C DF;<CJ F= D8IB<K@E> .?<
hEK<>I8K<; 'F;<C F="'8IB<K@E> *C8EE@E> h"* @J FE< <0O8DGC< F=8E "@;<8C DF;<C_ K?8K :8E 9< LJ<; N?<E
@;<EK@=P@E> E<<;J =F| =LIK?<I| ;<M<CFGD<EK !@>LI< J?FNJ ?FN K?< 8::LI8:P F= D8IB<K@E> JKI8K<>@<J JKIL:KLI<
8E; =LE:K@FEJ @J <M8CL8K<; 8>8@EJK DSIB<K@E> K?<FIP

E8BCPJ@J F= D8IB<K FGGFIKLE@K@<J 8E; K?1<8KJ 8E; :FDG8EP JKI<E>K?J 8E; N<8BE<JJ<J ?<CGJ @;<EK@=P 8GGIF(
JKIBK<>@<J =FI K?< :FDG8EP @E @KJ GI<J<EK J@KLBK@FE ::Fl;@E> KF K?<FIP D8IB<K@E> JKIL:KLI<J 8E; =LE:K@F
J?FLC; dFN CF>@:8CCP =IFD K?< :?FJ<E JKI8K<>@<J .?LJ N?<E N< BEFN K?< JKI8K<>@<J F= 8 :FDG8EP N< J?FLC;
8CJF BEFN N?8K JFIK F= D8IB<K@E> JKIL:KLI<J 8E; D8IB<K@E> =LE:K@FEJ @K J?FLC; LK@C@Q< 8J<; FE -1). 8ESCP
8E; K?<FI<K@:8C I<8JFE@E> N< :FE:CL;< N?@:? JKI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ K?<<EB<E3EEM< @E

K?<FIP FDGS8I@E> K?<"J?FLC; 9<_ N@K?;KB<D8IB<K@E> JKI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ I<M<8CJ K?< E<<;
=F| ;<M<CFGD<EK @E K?<J< 8I<8J



This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

20>;. L-.7=2/B270 $.<.*;,1 *7- .?.5896.7= *9<

E <O8DGC< :FLC; @CCLJIKI8K< K?< LJ< F= K?< GI@E:@GC<J D<EK@FE<; 89FM< 8J<; FE :FDG<K@KFI 8ESCPJ@J :LJ
;<D8E;J 8E; :FDG8EP :8G89@C@K@<J -1). BEBCPJ@J D@>?K @E;@:8K< K?< E<<; =FI JG<:@8C FI :LJKFD D8;< GIF;L:K
JKIBK<>@<J .?<FIP I<>8l;@E> K?< I<C8K@FEJ?@GJ 9<KN<<E JKI8K<>P :FDGFE<EKJ K<CCJ N?8K JFIK F=:LIJKFD<I >|
8E; D8IB<K 8I<8J K?< :FDG8EP J?FLC; J<IM< 8E; N?8K JFIK F=:FI< :FDG<K<E:@<J @K J?FLC; <OGCF@K CJF
8::FI;@E> KF K?<FIP N< D@>?K <OG<:K K?8K 8 :FDGB8EP DFM@E> =IFD 8 :FDDF;@KP GIF;L:K JKI8K<>P KF 8 JG<:@8C |
:LIKFD D8;< GIF;L:K JKI8K<>P J?FLC; :?8E>< @KJ D8IB<K@E> JKIL:KLI<J 8E; =LE:K@FEJ 8::FI;@E>CP LJKFD<I
:FEK8:KJ DLJK 9< :CFJ<| D8IB<K@E> :?8EE<CJ J?FIK<| GC8EE@E> 8E; @E=FIDS8K@FE JPJK<DJ DFI< JFG?@JK@:8K<;
GIF;L:K GCS8EE@E> DFI< 8:K@M< <K: h;<EK@=P@E> K?< I1<J<8I:? 8E; ;<M<CFGD<EK >8G @J 98J<; FE 8 :FDGS8I@JFE
9<KN<<E MJ?FLC; 9<_ D8IB<K@E> 98J<; FE K?<FIP 8E; 8:KL8C D8IB<K@E> GI8:K@:< h= 8 :FDG8EP]J D8IB<K@E>
JKIL:KLI<J 8E; =LE:K@FEJ ;FE]K D<<K K?< K?<FI<K@:8C I<HL@I<D<EKJ ;<J:I@9<; 89FM< K?<P DLJK 9< ;<M<CFG<; .?@
I<BJFE@E> C<8;J LJ KF @QE@K@8C D8IB<K@E> GC8EE@E>

Q<7B7/: /@93B7<5 $:/<<7<5

hE @E;LIKI@8C DSIB<K@E> K?< M8I@FLJ D8IB<KJ 8E; <E; LJ< J<:KFIJ 8I< JF M8JK 8E; K?< @E;@M@;L8C <E; LJ<
ELD<IFLJ K?8K @K @J E<8ICP @DGFJJ@9C< 8E; =8| KFF <OG<EJ@M< KF GIF;L:< ;<K8@C<; @E=FIDS8K@FE FE 8
D8IB<KJ M<E @= 8E 8KK<DGK N<I< D8;< KF JKL;P 8CC GFJJ@9C< D8IB<KJ 8E; <E; LIJ< J<:KFIJ @K NFLC; GIF989



#*, *[..h(" I H This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

GIFM@;< 8 ;<J:I@GK@FE K?8K @J KFF ><E<I8C =FI 8 ;<K8@C<; JKI8K<>@: D8IB<K@E> GC8E )E K?< FK?<I| ?8E; 8 G8IK
;<K8@C<; 8ESCPJ@J D@>7?K FD@K JFD< GIFJG<:K@M< :LIJKFD<I >IFLGJ )E< JFCLK@FE KF K?@J GIF9C<D @J KF 8
D8IB<KJ @E KNF G?8J<J .?< clJK G?8J< :8E 9< I<=<lI<; KF 8] @QE@K@8C D8IB<K@E> GCS8EE@E> 8E; I<=<|J KF LI@E> ¢
BEFNC<;>< 8E; J<:FE;8IP @E=FIDSBK@FE KF =FIDLC8K< @E@K@8C F| GIFGFJ<; D8IB<K@E> JKI8K<>@<J

.?< clJK JK<G @E K?< D8IB<K@E> GC8EE@E> GIF:<JJ @J K?< D8IB<K 8E8CPJ@J N?@:? @J :8ll@<; FLK 8J ;<JB I<J<8I:
J<:FE;8IP ;8K8 .?@J :8E 9< ;FE< 8K 8 I<8JFE89C< C<M<C F=:FJK 8E; <gFIK .?< D8IB<K 8E8CPJ@J @J JKIL:KLI<;
8::FI;@E> KF K?< 'F;<C F= K?< hE=FID8BK@FE EM@IFED<EK )ECP J<:FE;8IP @E=FIDSK@FE @J LJ<; KF GIF;L:< 8
D8IB<K@E> JKI8K<>P 'S8IB<K@E> K?<FIP 8E; GCS8EE@E> <OG<I@<E:< GIFM@ ;< @;<8J :FE<IE@E> N?@:? :|@K<I@8 8l
=FI <M8CL8K@E> K?< 8KKI8:K@M<E<JJ F= M8I@FLJ @E;LJKIP J<:KFIJ

,<JLCKJ =IFD 8E @EK<IE8C :FDG8EP 9LJ@E<JJ LE@K 8E8CPJ@J 8I< K?<E :FDI@E<; N@K? @QE@K@8C D8IB<K@E> .
2FJI< JKIBK<>@<J 8I< :?FJ<E N?@:? cK K?< JKI<E>K?J 8E; N<8BE<JJ<J F= K?< :FDGS8EP '8IB<K@E> K?<FIP 8E;
D8E8><I| <OG<I@<E:< GIFM@;<J @;<8J 89FLK 8GGIFGI@8K< JKIL:KLI<J 8E; =LE:K@FEJ =FI K?< :?FJ<E JKI8K<>@<J J &
I<JLCK F= K?@J G?8J< K?<|<@iB=>=A32 ;/@93B7<5 AB@/B35G AB@C1BC@3 4C<1B7=< 1=;07</B7=<A

.?2< GIFGFJ<; JKI8K<>P JKIL:KLI< =LE:K@FE :FD9@EBK@FEJ DLJK 9< K<JK<; @E D8IB<KJ 8DFE> :LIJKFD<IJ .?@J K<JK |
‘FE;L:K<; M@8 8 JLIM<P 8DFE> K?< :LIJKFD<I J<:KF1J ;<cE<; @E K?< @QE@K@8C D8IB<K@E> GC8E .?< K<JK I<M<8CJ @
GCB8EE<; GIF;L:KJ D8IB<K@E> :?8EE<CJ 8E; D8IB<K@E> :FDDLE@:8K@FEJ cK N@K? K?< E<<;J 8E; 9<?8M@FIJ F= K?<
:?FJ<E :LJKFD<IJ FI :LIKFD<I >IFLGJ .?< JLIM<P 8CJF GIF;L:<J ;<KB@C<; @E=FIDSBK@FE E<<;<; KF :FDGC<K< 8
JKI8BK<>@: D8IB<K@E> GC8E .?< E<:<JJ8IP :FlI<:K@FEJ 8I< D8;< 8E; 8J 8 I<JLCK K?<I< @J 8 JKI8K<>@: D8IB<K@E> G(
=FI K?< 9LJ@E<JJ LE@K

-, ."h "% .h(" *& (

$:/<<7<5 $@=13AA =4 'B@/B3571 /@93B7<5

'‘8IB<K@E> GCB8EE@E> D<8EJ ;<:@J@FE D8B@E> .?< h"* ;<J:1@9<J JKI8K<>@: D8IB<K@E> 8E; 8:KJ 8J 8 9CL<GI@EK =
K?< D8IB<K GCBEE@E> ;<:@J@FEJ K?8K DLJK 9< D8;< hE JKI8K<>@: D8IB<K@E> @K @J <JI<EK@8C K?8K D8IB<K@E
=FID 8 :FI< =FI D8IB<K@E> 8E; 8 98J@J =FI GC8EE@E> JKIL:KLI<J 8E; =LE:K@FEJ -KIL:KLI<J =FID 8E "FGK@D8C_
<EM@IFED<EK N@K?@E N?@:? KF <O<:LK< JKI8K<>@<J -KI8K<>@<J 8E; JKIL:KLI<J 8I< =FCCFN<; 9P D8IB<K@E> =LE
N?@:? ;<CE< K?< GI8:K@:8C 8:K@FEJ E<<;<; KF :8IIP FLK K?< JKI8K<>@<J .?< JKI8K<>@: DBIB<K@E> GC8E @J <O<:LK
K?IFL>? 8E "8EEL8C D8IB<K@E> GC8E _ N?@:? ;<cE<J K?< ;<K8@C<; 8EELBC D8IB<K@E> K8I><KJ 8E; K?< 8:K@FEJ
E<:<JJ8IP KF [1<8:? K?FJ< K8I><KJ

1?7@C< 8=;*=.02, 6*;4.=270 95*7=FI| K?< D8IB<K 8E8CPJK D<8EJ CF>@:8C JKI8K<>P JKIL:KLI< =LE:K@FE :FDO@ESK@FE.
N?<I< K?<:?FJ<E JKIL:KLI<J 8E; =LE:K@FEJ 8I< LJ<; KF <O<:LK< K?< :?FJ<E JKI8K<>1¥<}*=.02, 6*;4.=270 95*7

=F| K?< :LJKFD<I D<8EJ 8 9LE;C< F= 9<E<cKJ -KI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ =FID 8 LE@c<; <EK@KP N?<I<
<8:? G8IK :FEKI@9LK<J KF 8 KFK8C G8:B8>< F= 9<E<cKJ =F| K?< :LJKFD<I

<@J@FEJ DLIK 9< 98J<; FE 8GGIFGI@8K< @E=FIDSK@FE 1?<E JKI8K<>@: D8IB<K@E> GCS8EE@E> @J ;<cE<; 8J
@E=FIDSK@FE :FCC<:K@FE 8E; :<:@J@FE DS8B@E> K?< N?FC< GC8EE@E> GIF:<JJ :8E 9< LE;<IJKFF; 8J 8 I<J<8I:?
GIF:<JJ N?<I< D8IB<K@E> ;<:@J@FEJ 8I< :FE:CLI@FEJ 98J<; FE S8ESCPJ@J 8E; @EK<IGI<K8K@FE F= D8IB<K ;8K8 .?<
JK<GJ @CCLJIKI8K< K?< GCB8EE@E> 8E; @DGC<D<EKB8K@FE F=8 J.-@<EK@c: I1<J<8I:? GIF:<JJ .?<P 8CJF @CCLJKI8K<
JKI8K<>@: D8IB<K@E> GC8EE@E> GIF:<JJ :8E 9< GC8EEX<; 8E; <O<:LK<; .?<:FI< @;<8 F= K?@J DF;<C @J K?8K GCS8EE
@J 8 J<HL<EK@8C GIF:<JJ <8:? JK<G 8g<:KJ K?< =FCCFN@E> FE<J

h;<EK@=P@E> K?< GIF9C<D *IF9C<D @;<EK@c:8K@FE



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

-KBK@E> K?< GLIGFJ< *LIGFJ< JK8K<D<EK

<J@>E@E> K?< =I8D<NFIB =FI| 8E8CPJ@J 8E; D<8JLI<D<EK !I8D<NFIB =FI 8E8CPJ@J 8E; D<8JLI<D<EK
FCC<:K@E> 8E; 8E8CPQ@E> ;8K8 8K8 :FCC<:K@FE 8E; 8ESCPJ@J

FE:CLJ@FEJ '8IBKK@E> JKI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ

2<=FCCFN@E> K<OK ;<J:1@9<J ?FN K?< JK<G 9P JK<G GIF:<JJ F= J:@<EK@c: I1<J<8I:? :8E 9< LI<; @E JKI8K<>@: D8IB<
GC8EE@E> hK 8CJF ;<J:1@9<J K?< ><E<I8C :FEK<EKJ F= 8 JKI8K<>@: D8IB<K@E> GC8E .?< K<OK ;F<J EFK GIFM@;< K
F=D8IB<K@E> I<J<8I:? 9LK FLKC@E<J K?< 8:K@FEJ K?8K DLJK 9< K8B<E KF :FE;L:K @K "#FN_ HL<JK@FEJ :8E 9< 8EJ
9P I<=<I<E:@E> 9FFBJ N?@:? JG<:@8C@Q< @E 1<J<8I:? FI D8IB<K@E> 1<J<8I:? <JG<:@8CCP I<J<8I:? D<K?F;J

$@=0:3; Q23<B7M1/B7=<

.?< GLIGFJ< F= K?< GCBEE@E> GIF:<JJ :8EEFK 9< GIFG<ICP ;<cE<; @= K?< GC8EE<I ;F<JE]JK =LCCP LE;<IJK8E; K
GIF9C<D KF 9< JFCM<; .?< :FE;@K@FEJ FLK F= N?@:? K?< E<<; =F| E<N JKI8K<>@<J <D<I><J DLJK 9< D8;< <OGC@
*IFOC<D @;<EK@c:8K@FE 8CCFNJ K?< D8IB<K@E> GCS8EE<I KF 9<:FD< =8D@C@8! N@K? K?< GIF9C<D 8E; @J 8CJF
=FI K?FJ< N?F N@CC LCK@D8K<CP LJ< K?< GC8E

.?<:FEK<EK F= GIF9C<D @;<EK@c:8K@FE ;<G<E;J FE K?< J@QKL8K@FE

.?< D8IB<K@E> <EM@IFED<EK D8P ?8M< :?8E><; 8E; K?< :FDGSEP DLJK 8;ALJK @KJ D8IB<K@E> JKISK<>@<J
KF K?< E<N <EM@IFED<EK hE K?@J :8J< K?< GIF9C<D 8E8CPJ@J ;<J:I@9<J K?< <EM@IFED<EKS8C :?8E>< 8E;
J1@M<IJ

.?<I< D8P 9< N<8BE<JJ<J FI J?FIK:FD@E>J @E K?< GI<J<EK D8IB<K@E> JKI8K<>@<J JKIL:KLI<J 8E;
=LE:K@FEJ F= K?< :FDG8EP .?<J< DLJK 9< K?FIFL>?CP 8E8CPQX<; 8E; ;<J:I@9<; 9<=FI< ;<cE@E> K?<

GLIGFJI< F= K?< GCB8EE@E> GIF:<JJ h=K?< GCBEE<| @J EFK =8D@C@8I N@K? K?< J?FIK:FD@E>J ?<J?< @J
KF GC8E 8 GIFA<:K K?8K N@CC cO K?< J@KLBK@FE

?2< JKIBK<>@: D8IB<K@E> GCB8E D8P 9< G8IK F= 8E @EM<JKD<EK GIFA<:K C8LE:?<; 9P :FIGFI8K< D8E8><D<E
hE K?@J :8J< K?< GIF9C<D 8E8CPJ@J <OGC8@EJ K?< 98:B>IFLE; F= K?< @EM<JKD<EK GC8E 8E; @KJ ALIK@
K?< :FIGFI8K< :FEK<OK '8IB<K BEFNC<;>< ?8J ESKLISCCP 9<<E G8IK F= K?< @EM<JKD<EK ;<:@J@FE 9LK @E
9<>@EE@E> F= 8 JKI8K<>@: D8IB<K@E> GC8EE@E> GIF:<JJ K?< :FIGFI8K< :FEK<OK DLJK 9< D8;< <OGC@:(@

hE JFD< :8J<J K<:?EFCF>@:8C @DGIFM<D<EKJ FI @EM<EK@FEJ D8B< @K GFJJ@9C< =FI K?< :FDGS8EP KF GI
E<N DFI< ;<M<CFG<; GIF;L:KJ K?8K :8E 9<KK<I JBK@J=P :LIJKFD<I E<<;J hE K?@J :8J< K?< GIF9C<D
@;,<EK@Cc:8K@FE ;<J:1@9<J K?< K<:?EFCF>@:8C GFJJ@9@C@K@<J N@K? I<JG<:K KF :LIJKFD<I E<<;J

=K<| 8E8CPQ@E> K?< GIF9C<D K?< GC8EE<| @J I<8;P KF ;<K<ID@E< ?FN I<J<8I:? 8E; ;<M<CFGD<EK GC8EE@E> D
?<CG K?< :FDG8EP *IF9C<D @;<EK@c:8K@FE N?@:? ;<J:1@9<J K?< :FEK<OK =IFD N?@:? K?< E<<; =FI K?< JKI8K:
D8IB<K@E> GC8E <D<I><J ;I@M<J K?< N?FC< GCBEE@E> GIF:<JJ =K<l :8I<=LC GIF9C<D @;<EK@c:8K@FE K?< GC
I<8;P KF ;<cE< K?< GLIGFJ< F= K?< GIFA<:K @E K?< DFJK 8GGIFGI@8K< N8P

$C@>=A3 'B/B3;3<B

Gl<I<HL@J@K< =FI 8 GIFG<I JKI8K<>@: D8IB<K@E> GC8E @J K?8K K?< GC8EE<I| BEFNJ GI<:@J<CP K?< JFIK F= @
K?8K @J E<<;<; 8E; K?< KPG<J F= ;<:@J@FEJ K?8K DLJK 9< D8;< hK @J >FF; KF C@JK 9FK? K?< @E=FID8K@FE K?8k
>8K7?<I<; 8E; K?< ;<:@J@FEJ K?8K DLJK 9< D8;< 98J<; FE K?< >8K?<I<; 8E; 8ESCPQ<; @E=FIDSK@FE

hE MBI@FLJ G?8J<J F= K?< GCBEE@E> GIFA<:K K?< GC8EE<| DLJK :FDDLE@:8K< N@K? M8I@FLJ GIFA<:K JK8B<?FC
GLIGFJ< JK8K<D<EK 8CCFNJ FLKJ@;<IJ KF HL@:BCP ><K K?< DFJK GI<:@J< G@:KLI< F= K?< GIFA<:K .?< GLIGFJ< JK¢



#*, *[..h(" I H This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

@J 8CJF K?< JK8E;8I; 9P N?@:? K?< I<JLCKJ 8E; :FE:CLI@FEJ F= K?< GIFA<K 8I< 8JJ<JJ<; @E J<M<I8C G?8J<J F=
GIFA<K

.?7< =FCCFN@E> <O8DGC< @CCLJIKI8K<J K?< GLIGFJ< JK8K<D<EK F= 8 JKI8K<>@: D8IB<K@E> GC8E J8ND@CC(
EFK@:<; K?8K 9FK? K?< K<:?EFCF>@:8C GFJJ@9@C@K@<J F= @KJ JBND@CC 8E; K?< :LJKFD<I ;<D8E;J F= K?< /% I
?8E><; .?<:?8E><J ?8; @EMBC@;8K<; K?< D8IB<K@E> D<K?F;J =FID<ICP LJ<; 9P K?< JBND@CC .?< JSND@CC JK8IK
8 JKI8K<>@: D8IB<K@E> ;<M<CFGD<EK GIFA<:K N@K? K?< GLIGFJ< JK8K<D<EK ;<cE<; 8] =FCCFNJ

?7< ><E<I8C F9A<K@M< F= K?< GIFA<K @J KF JLGGFIK K?< ;<M<CFGD<EK F= K?< :FDG8EP]J JBNENFF; D8IB<k
K8I><K@E> K?< /% .?< B<P <:@J@FEJ @E D8IB<K@E> ;<M<CFGD<EK :FE:<IE JKI8K<>@<J JKIL:KLI<J 8E; =LE:K
2IFL>? K?<J< ;< @J@FEJ K?< :FDG8EP @J 8@D@E> KF 8;8GK @KJ K<:?EFCF>@:8C GFJI@9@C@K@<J 8E; JKIKE>K?J
FGGFIKLE@K@<J .?< D8IB<K JKL;P N@CC GIF,L:< K?< E<:<JJ8IP @E=FID8K@FE =FI 8 JKI8K<>@: D8IB<K@E> ;<:@J@F
GIF:<J) E @DGFIK8EK FOA<:K@M< @J KF GIF;L:< E<N @E=FIDS8K@FE 89FLK K?< D8:IF 8E; D@:IF <EM@IFED<EK F-=
JBNENFF; D8IB<KJ ILIK?<| FOA<:K@M<J F= K?< JKL;P 8I< KF @;<EK@=P K?< E<<;J 8E; ILP@E> 9<?8M@FI| F= GFK<
‘LIKFD<IJ 8J<; FE D8IB<K @E=FID8K@FE :FDG8EP D8E8><D<EK N@CC =FIDLC8K< D8IB<K@E> JKI8K<>@<J JKIL:KL
8E; =LE:K@FEJ =FI K?< /% D8IB<K 1?<E D8B@E> K?<J< <:@J@FEJ D8IB<K @E=FIDSK@FE 8E; @EK<IEBC :FDC
@E=FIDSK@FE N@CC 9< K8B<E @EKF :FEJ@;<I8K@FE

.?< GLIGRJ< JK8K<D<EK N8J =FCCFN<; 9P 8 DFI< ;<K8@C<; J<K F= JKL;P HL<IJK@FEJ N?@:? N<I< GIFGFJ<; 9F
K?< D8IB<K@E> GCB8EE<I 8E; 8GGIFM<; 9P :FDG8EP D8E8><IJ I<JGFEJ@9C< =FI JKI8K<>@: GC8EJ .?< clJK >IFLG F
HL<IK@FEJ ;<8CJ N@K? K?< D8IB<K <EM@IFED<EK 8E; K?< J<:FE; @J :FEE<:K<; KF :LJKFD<IJ

178K 8I< K?< GI<J<EK 8E; =LKLI< :?8I8:K<I@JK@:J F= /% JBNENFF; D8IB<KJ

JF=KNFF; JBNENFF; ;<D8E; 8E; @KJ ;<M<CFGD<EK @E K?< /%

JF=KNFF; JBNENFF; JLGGCP 8E; @KJ ;<M<CFGD<EK @E K?< /%

:LIIKEK <:FEFD@: 8E; K<:?E@:8C <EM@IFED<EK :FE;@K@FEJ @E K?< /%

FM<IM@<N F= K?< D8@E :FDG<K@E> GIF;L:<lJ F= JF=KNFF; JBNENFF;

FM<IM@<N F= GIF;L:KJ K?8K :FDG<K< N@K? JF=KNFF; JBNENFF; @E K?< /%

8 ;<) I@GK@FE F= K?< :?8E>< @E K?< JKIL:KLI< F= G?PJ@:8C ;@JKI@ILK@FE 8E; ?FN @K @J :LII<KEKCP =LE:
JLDDS8IP F= K?< DFIK GIFD@J@E> :LIJKFD<I J<>D<EKJ 8E; @EJ@>?KJ @EKF =LKLI< J<>D<EKJ

178K 8I< K?< E<<;J 8E; OILP@E> 9<?8M@FI| F= GFK<EK@8C :LIJKFD<I :FDG8E@<J

K?< GI<J<EK 8E; =LKLI< LJ< F= JBNENFF;

K?< Gl@:< G8@; =FI I8N D8K<I@8C

N?F D8B<J K?<9LP@E> <:@J@FEJ @E 8 :FDG8SEP

?FN JLGGC@<IJ 8I< :?FJ<E

N?8K 8KK@KL;<J 8l< KFN8I;J ;@I<:K KI8;<

N?8K Gl<=<I<E:<J 8I< ?<C; I<>8l;@E> K?< I8N D8K<I@8C

N?8K B@E; F= 8KK@KL;<J 8I< ?<C; KFN8I; JG<:@8C 8E; :LJKFD D8;< JBNENFF; 8E; K?<@I LJ<
N?@:? CF8;@E> GFIKJ 8l< =8MFI<; 8E; N?@:? 8l< EFK

N?@:? ;<C@M<IP K<IDJ 8I< DFJK =8MFI<;

N?8K B@E; F= @E=FIDS8K@FE 8E; J<IM@:< E<<;J <O@JK



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

?FN N<CC 8I< J?7@GG@E> D8IBJ BEFNE
N?8K 8l< K?< @DGI<JI@FEJ F= K?< JBND@CC]J J?7@GG@E> D8IBJ GIFM@;<; K?8K K?< GFJJ@9C< :LJKFD<I
JFD< <OG<I@<E:< N@K? K?<D

.?7< ;8K8 :FCC<iK<; J?FLC; GIFM@;< 8EJIN<IJ KF K?< =FCCFN@E> HL<JK@FEJ :FE:<IE@E> ;<M<CFGD<EK F= JKI8K
JKIL:KLI<J 8E; =LE:K@FEJ F=K?<JBND@CC@E> :FDG8EP

'‘8IBKK@E> JKI8K<>@<J @E K?< /%

N?@:? GIF;L:KJ J?FLC; K?< :FDG8EP GIF;L:< =FI K?< /% D8IB<K

N?@:? J<:KFIJ FI :FDGB8E@<J J?FLC; 9< :?FJ<E 8J :LIKFD<IJ

@E N?78K ><F>18G?@: I<>@FE F= K?< /% J?FLC; D8IB<KK@E> 9< :FE:<EKI8K<;
N?@:? :FI< :FDG<K<E:@<J J?FLC; 9< LJ<;

'8IB<K@E> JKIL:KLI<J @E K?< /% D8IB<K

?FN J?FLC; D8IB<K@E> 9< FI>8E@QX;
N?@:? D8IBKK@E> :?8EE<CJ J?FLC; 9< LJ<;
N?@:? :?8EE<CJ F= G?PJ@:8C ;@JKI@ILK@FE J?FLC; 9< LJ<;

'8IB<K@E> =LE:K@FEJ @E K?< /%

?FN J?FLC; G<IJFE8C J<CC@E> 9< @DGC<D<EKK<;

?FN J?FLC; D8IB<K@E> :FDDLE@:8K@FE 9< @DGC<D<EK<;
?FN J?FLC; G?PJ@:8C ;@JKI@ILK@FE 9< @DGC<D<EKK<;
?FN J?FLC; FK?<I| :FDDLE@:8K@FE K8B< GC8:<

hE K?< <O8DGC< 89FM< K?< FOA<:K@M<J F= K?< GIFA<:K 8I< <OGC8@E<; @E 8 M<IP ;<K8@C<; DSEE<I .?<<8;<I :8E
J<< K?< B@E; F= @E=FID8K@FE K?8K N@CC 9< GIF;L:<; 8E; K?< B@E; F= ;<< @J@FEJ K?8K N@CC 9< D8;< hK @J <
I<8;<I KF GIFM@;< =<<;98:B FE K?@J JFIK F= ;<K8@C<; GLIGFJ< JK8K<D<EK

@/;3E=@9 A 4=@ /</:GAT7A /<2 ;3/AC@3;3<B

.F LE;<IJK8E; 8E; :FE:<GKL8C@Q< K?< FG<IBK@E> <EM@IFED<EK 8E; K?< JKI8K<>@: D8IB<K@E> GCS8EE@E> ;<:
D8B@E> JOKLBK@FE DF;<CJ :8E 9< LJ<=LC 'F;<CJ 8I< LJ<; 8J =I8D<NFIBJ =FI K?< GC8EE@E> GIF:<JJ J98:B>IFLE;
=FI 8 D8IB<K@E> GC8EE@E> GIF:<JJ -1). -KI<E>K?J 1<8BE<JJ<J )GGFIKLE@K@<J .?I<8KJ 8EBCPJ@J @J F=K<E LJ<
@J LG KF K?< 8E8CPJK KF ;<K<ID@E< ?FN 9<JK KF D<8JLI< K?< M8I@FLJ <C<D<EKJ F= K?< DF;<C LK@C@Q<; !FI <
K?< hE=FIDBK@FE EM@IFED<EK 'F;<C ?8J 8 9CF:B K@KC<; *;<D8E;_ hE K?< :FEK<OK F= K?< D8IB<K@E> GCB8EE@E>
?FN J?FLC; ;<D8E; 9< D<8JLI<;

.?2< D8IB<K@E> GC8EE<I J?FLC; J<< K?< N?FC< D8IB<K@E> <EM@IFED<EK 8J @E=FID8K@FE JKIL:KLI<; @E 8 :<IK8@
#<l< N< 8JJLD< K?8K @E=FIDS8K@FE I<C<M8EK KF K?< GC8EE@E> GIF:<JJ @J JKIL:KLI<; 8::Fl;@E> KF K?< hE=FID!
EM@IFED<EK 'F;<C !@>LI< hE D8IB<K@E> GCB8EE@E> K?< DF;<C >L@;<J @E=FIDS8K@FE :FCC<:K@FE 8E; ?Fl
DF;<C @J LJ<; N?8K KPG< F= @E=FIDBK@FE @J <DG?8J@Q<; 8E; JF =FIK? N@CC 8CC ;<G<E; FE K?< GC8EE@E>
'<8JLI<D<EK F=<C<D<EKJ F= K?< DF;<C 8CJF ;<G<E;J LGFE K?< D8IB<K@E> GC8EE@E> J@KL8K@FE

PG@:8CCP 8 JKI8K<>@: D8IB<K@E> GCBEE@E> GIF:<JJ @E:CL;<J 9FK? 8 D8IB<K 8E8CPJ@J 8E; 8 ;<K8@C<; :LJKFD



#*, *[..h(" I H This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

;<<G<I| :LIKFD<I 8E8CPJ@J I<HL@I<J 8 =I8D<NFIB F= @KJ FNE .?< =I8D<NFIB @CCLJKI8K<J K?< J@>E@c:8EK 8JG<:
‘LIKFD<I 9<?8M@FI| K?8K J?FLC; 9< :FEJ@;<I<; @E K?< JKL;P

/Bl 1=::31B7=< /<2 |</:GATA

%.,87-*;B -*=* @J @E=FIDSK@FE K?8K :8E 9< LJ<; @E K?< JKL;P 9LK ?8J EFK 9<<E :FCC<:K<; =FI K?8K JG<:@c: GLIG
"26%;B -*=* @J ;8K8 :FCC<:K<; JG<:@c:8CCP =FI K?< GLIGFJ< F= K?< JKL;P .?< KPG< 8E; :FEK<EK F= K?< ;8K8 @J 98
FE K?< GLIGFJ< F= K?< JKL;P .?< GLIGFJ< ;@I<:KJ ;8K8 :FCC<:K@FE K?IFL>? K?< =I8D<NFIB 8E; D<8JLI<D<EK F=
@KJ <C<D<EKJ <K8@CJ I<>8l;@E> ;8K8 :FCC<:K@FE 8E; 8ES8CPJ@J :8E 9< =FLE; @E 9FFBJ JG<:@8C@Q@E> @!
D8IB<K@E> I<J<8I:?

<J@;<IN.@<EK@c:_ @JIL<J GI8:K@:8C K?@E>J C@B< K@D<K89C<J 9L;><KJ 8E; JF =FIK? DLJK 9< :FEJ@;<I<;
=<1:CA7=<A

?2< MFE:CLI@FEJ_ G8IK :FEK8@EJ K?< 8:KL8C D8IB<K@E> GC8E hK :8E 9< JKIL:KLI<; 8::FI;@E> KF K?< FI>8E@Q8K
K?< h™* 2< =FCCFN@E> <08DGC< >@M<J 8 ><E<I8C JKIL:KLI< =FI 8 D8IB<K@E> GC8EE@E> GIFA<:K I<GFIK hK @C
?FN <8JP =FID@E> 8 C@JK F=:FEK<EKJ =FI K?< I<GFIK :8E 9< @= K?< GC8EE<I ?8J LJ<; DF;<CIKF >L@;< K?< GC8EE@
<O<LK@FE F= K?< GIFA<:K

&3/: +=@:2 'B@/B3571 /@93B7<5 $:/< K'/E7<5 '=:CB7=<A B2

-*9=.-/;86 8;2027*5 =.A= +B .2442 ><527 2244*"<87.7 *7- *;2 D;7D
/195@=C<2 K $@=0:3; 'B/B3;3<B

-BN@E> -FCLK@FEJ &K; @J FE< -/ @E 8E @EK<>I8K<; =FI<JK @E;LJKIP :FDG8EP ?8M@E> 9FK? G8G<I| 8E; JBNEN
GIF;,L:K@FE !IFD K?< :FIGFI8K< GF@EK F= M@<N JSBND@CC@E> @J EFK K?< DFJK 8KKI8:K@M< J<:KFI 9LK @J @
K?< I8N D8K<I@8C GIF:LI<D<EK =F| K?< :FIGFISK@FE .F ><K GLCGNFF; K?< :FDGS8EP DLJK 8CJF 9LP J8N CF>J 8E;
K?<J< DLJK 9< D8EL=8:KLI<; @E K?< DFJK GIFcK89C< N8P .?@J I8N D8K<I@8C :FEK<OK 8E; D8IB<K JL::<JJ @EdL<E:<
K?< GIFCK89@C@KP F= K?< JBND@CC@E> -/ .?<I< ?8J 9<<E 8 :?8E>< @E K?< JKI8K<>@: K?@EB@E> 8K K?< :FIGF
LI@E<JJ JL::<JJ 8K K?< JBND@CC@E> -/ @J EFN DFI< @DGFIK8EK 8E; K?< -/ @J 8::FI;@E>CP 9<@E> >@M<E D
@E;<G<E;<E:<

FIGFI8K< D8E8><D<EK ?8J ;<:@;<; KF 8CCF:8K< DFI< CFN HL8C@KP CF>J KF GLCG@E> .?@J D<8EJ K?8K K?< J8N
N@CC 9< ><KK@E> ?@>?<| HLBC@KP CF>J K?8E @E K?< G8JK .?@J E<N I8N D8K<I@8C 98J< D8B<J @K GFJJ@9C<
JKI8K<>@<J GIF;L:KJ :LIKFD<IJ D8IB<K 8I<8J 8E; :FI< :FDG<K<E:@<J .?<J<:?8E><J D8P 8CJF D<8E 8 E<<; =FlI

E<N GIF;,L:K@FE =8:@C@K@<J

*|<C@D@ESIP D8IB<K 8EBCPJ<J ?8M< 9<<E :FE;L:K<; =FI :FIGFI8K< JKI8K<>@: GCB8EE@E> CK?FL>? K?<J< D8IB
8EBCPJ<J ?8M< 9<<E :FE;L:K<; DS8@ECP =F| :FIGFI8K< JKI8K<>@: GCB8EE@E> K?<P ?8M< GIF;L:<; :FEJ@;<I89C
98:B>IFLE; @E=FID8K@FE =FI JKI8K<>@: D8IB<K@E> GC8EJ F= K?< JBND@CC@E> -/

8J<; FE K?< GIFJG<:KJ F= @DGIFM<; HL8C@KP CF>J 8E; D8IB<K FGGFIKLE@K@<J ;@J:FM<I<; ;LI@E> K?< GI<C@
D8IB<K 8ES8CPJ@J :FIGFI8K< DS8E8><D<EK ?8) @E@K@8K<; 8E @EM<JKD<EK GIFA<:K =FI 8 E<N JBND@CC .?< E<N
JG<:@8C@Q< @E FECP 8 =<N GIF;L:KJ K8I><K<; KF JG<:@c: :LJKFD<I >IFLGJ .?< GIF;L:K@FE N@CC 9< D8IB<K ;|@M:s
K?< 18N D8K<I@8C 98J< D8P :I<8K< 8 :FI< :FDG<K<E:P =F| K?< :FDG8EP GGCP@E> K?< :FE:<GK NFLC; I<HL@I< E<N
9LI@E<JJ DF;<CJ 8E; 8 ;<K8@C<; JKI8K<>@: D8IB<K@E> GC8E

.?< =FCCFN@E> JBND@CC :FE:<GK N8J :?FJ<E =FIl ;<<G<| 8ESCPJ@J



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

JGIL:< JBND@CC =F:LJ<; FE 8 =<N ;@D<EJ@FEJ 8E; JG<:@8C 8E; :LJKFD D8;< GIF;L:KJ
*IF;L:K@FE :8G8:@KP F= 89FLK D P<8I
.?7< 8@D @J KF K8I><K D8IB<K J<>D<EKJ N7?<I< K?< :FDG<K@K@M< 8;M8EK8><J F= K?< JBND@CC :8E 9<JK 9< LI
.?7< 18N D8K<I@8C 98J< =FI| K?< GIF;L:K JKIBK<>@<J @J ?@>? HL8BC@KP JFLE; BEFKK<; JGIL:< JL@KB89C< =FI JG<:(

‘LIKFD D8;< GIF;L:KJ 8J<; FE GI<C@D@ESIP 8E8CPJ<J K?< :FDG8EP :?FJ< DBEL=8:KLI<IJ F= <;>< >CL<; G8E<CJ
@E "<ID8EP 8E; LIKI@8

$C@>=A3 'B/B3;3<B
?< JIKIBK<>@: D8IB<K@E> GC8E J?8CC 8EJIN<I| K?< =FCCFN@E> HL<JK@FEJ
'8IB<K@E> JKIBK<>@<J F= K?< GC8EE<; JBND@CC

178K GIF;L:KI N@CC 9< GIF;L:<;

1?7@:? :LIJKFD<IJ FI :LIKFD<I >IFLGJ N@K?@E K?< :?FJ<E J<>D<EKJ N@CC 9< K8I><K<;
1?7@:? ><F>18G?@:8C 8I<8] N@K?@E "<ID8EP 8E; LIKI@8 N@CC 9< K8I><K<;

178K :FDG<K@K@M< 8;MB8EK8><J N@CC =FID K?< 98J@J =F| D8IB<K@E>

'‘8IB<K@E> JKIL:KLI<J F= K?< GC8EE<; JGIL:< JBND@CC

#FN @J D8IB<K@E> FI>8E@Q¥<;
178K 8I< K?< D8IB<K@E> :?8EE<CJ
178K 8l< K?< :?8EE<CJ F= G?PJ@:8C ;@JKI@ILK@FE

'8IB<K@E> 8:K@M@K@<J KF 9< LE;<IK8B<E

#FN J?FLC; G<IJFE8C J<CC@E> 9< FI>8E@Q<; 8E; @ DGC<D<EK];
#FN J?FLC; D8IB<K@E> :FDDLE@:8K@FE 9< FI>8E@Q<; 8E; @DGC<D<EKK<;
#FN J?FLC; :LJKFD<I JLGGFIK 9< FI>8E@Q<; 8E; @DGC<D<EK<;
#FN @J K?< :LIJKFD<I 8E; D8IB<K @E=FID8K@FE :FEK@ELFLJCP >8K?<I<; 8E; LJ<;
178K 8I< K?< I<HL@I<D<EKJ =F| D8IB<K@E> IFLK@E<J =LE:K@FES8C :FDDLE@:8K@FE
'8IB<K 8E8CPJ@J F= JBNENFF; 8E; <;>< >CL<; G8E<CJ J?8CC GIFM@;< 8EJN<IJ KF K?< =FCCFN@E> HL<JK@FEJ
178K @J K?< J@KLBK@FE N@K? JLGGCP 8E; ;<DS8E; 8E; ?FN N@CC K?<P ;<M<CFG N@K?@E K?< :?FJ<E K8I>«

D8IB<K

#FN N@CC K?< =8:KFIJ K?8K @EdL<E:< ;<D8E; <> <:FEFDP 8E; 9L@C;@E> ;<M<CFG @E K?< I<JG<:K@M<
I<>@FEJ

#FN N@CC K?< K<:?EFCF>P EFIDJ 8E; JK8E;8I;J F= K?< :?FJ<E J<>D<EKJ ;<M<CFG
1?8K @J K?< :FDG<K@K@FE C@B< 8E; ?FN N@CC @K ;<M<CFG @E K?< :?FJ<E K8I><K D8IB<K @E K?< :?FJ<I
#FN @J K?< @E;LJKIP @E K?< :?FJ<E K8I><K D8IB<K JKIL:KLI<; 8E; CF:8K<; N?F N?8K B@E; 8E; N?<I<

LIKFD<I 8ESCPJ@J J?8CC GIFM@;< 8EJN<IJ KF K?< =FCCFN@E> HL<IJK@FEJ

178K 8I< K?< =LKLI< E<<;J F= K?< :?FJ<E K8I><K >IFLGJ I<C8K<; KF K?< GIF;L:K JSBNENFF;



#*, *[..h(" I H This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

OFCLD< F= J8NENFF; :FEJLDGK@FE
@D<EJ@FEJ
+L8C@KP
-G<:@8C E<<;J
178K 8l< K?< E<<;J F= K?< :?FJ<E K8I><K >IFLG I<C8K<; KF K?< 8M8@C89@C@KP F= K?< GIF;L:K
@IKI@ILK@FE :?8EE<C
<C@M<IP K@D<
&FK JI@Q<J
*IFDGK ;<C@M<Il@<J <K:
178K @J K?< 9LP@E> 9<?8M@FI| F= K?< K8I><K<; :FDGBE@<J N?<I< N?Fa
178K 8l< K?< @E=FIDSK@FE E<<;J F= K?< K8I><K<; :FDGSE@<J
178K 8l< K?< :LJKFD<I JLGGFIK E<<;J F= K?< K8I><K<; :FDGSE@<J
hE=FIDSK@FE =IFD D8IB<K FIl :LJKFD<| 8ES8CPJ@J @J E<<;<; N?<E K<JK@E> FI JLGGC<D<EK@E> K?< @QE@K@8C
GC8E .?@J @J 98J<; FE K?< GI<C@D@ES8IP D8IB<K 8E8CPJ@J 8E; K?< <OG<I@<E:< F= :FDG8EP D8E8><D<EK .?< GLI¢

JK8K<D<EK F= K?< GIFA<:K @J :CFJ<CP I<C8K<; KF K?< N8P K?< GCS8EE@E> GIF:<JJ @J @DGC<D<EK<; hDGC<D<EKE
GIFA<K @J ;<J:I@9<; 9<CFN

@/;3E=@9 4=@ </:GATA /<2 !3/AC@3;3<B

.?2< GI@E:@GC<J F= I<8K@E> 8E @QE@K@8C GIFGFJ<; D8IB<K@E> GCS8E 8I< LJ<; N?<E <O<:LK@E> K?< GIFA<:K
KF K?FJ< GIQE:@GC<J K?< ?PGFK?<K@:8C GI<C@D@ESIP D8IB<K@E> GC8E N@CC 9< GI<G8I<; clJK hE K?@J :
FE K?< GI<C@D@ESIP D8IB<K 8ESCPJ@J :FE;L:K<; @E :FEE<:K@FE N@K? :FIGFI8K< JKI8K<>@: GCS8EE@E> .?@J ;8
'FEJ@:<I<; 8] J<:FE:8IP D8K<I@8C J@E:< @K ?8J EFK 9<<E :FCC<:K<; =FI K?@J G8IK@:LC8I GLIGFJ< JKI8K<>@: DSIE
GCS8E

?7< @E@QK@8C D8IB<K@E> GC8E :FEK8@EJ GIFGFJ<; JKI8K<>P JKIL:KLI< =LE:K@FE :FDI@ESK@FEJ hE FK?<I NFI;J (
<I@J@FEJ :FE<IE@E> JKI8K<>@<J JKIL:KLI<J 8E; =LE:K@FEJ 98J<; FE K?< J<:FE;8IP D8K<I@8C 8M8@CB89C< K
GC8EE<I CCK?<E<:<JJI8IP ;<:@J@FEJ :8EEFK 9< D8;< 9<:8LJ< F=D@JJ@E> @E=FIDSK@FE

.?7< GIFGFJ<; GC8E N@CC 9< K<JK<; 9P <DG@I1@:8C D8IB<K@E> 1<J<8I:? J J?FNE :CFJ< :FFG<I8BK@FE 9<KN<<E
D8IB<K@E> GCB8EE«<I 8E; 1<J<8I:?<| @J 8 GI<:FE;@K@FE =FI @ DGC<D<EK8K@FE

*6.@8;4 /8; *=* 855.,=287

?2<'F;<C F=K?<hE=FIDSBK@FE EM@IFED<EK @J LJ<; KF 8ESCPQ< K?< D8IB<K <EM@IFED<EK .?< <C<D<EKJ F= K?< D{
<EM@IFED<EK [ ;<D8E; JLGGCP 8E; FK?<I D8:IF <EM@IFED<EK\:8E 9< JG<:@c<; D<8JLI<; 8] =FCCFNJ
<D8E;
<M<CFGD<EK @E K?< J?FIK D<;@LD 8E; CFE> ILE
<M<CFGD<EK 9P :LJKFD<I >IFLGJ
<M<CFGD<EK 9P <E; LJ<
<M<CFGD<EK F= GI@:<J



This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

-LGGCP
<M<CFGD<EK @E K?< J?FIK D<;@LD 8E; CFE>ILE
<M<CFGD<EK 9P GIF;L:K :8K<>FI@<J

)K?<I D8:IF <EM@IFED<EK
‘FEFD@: ;<M<CFGD<EK F= K?< D8IB<KJ
<?E@:8C ;<M<CFGD<EK F= K?< K8I><K J<:KFIJ
<M<CFGD<EK F= GIF;L:K EFIDJ 8E; JK8E;8I;J

C<D<EKJ F= K?< D@:IF<EM@IFED<EK [ :FDG<K@KFIJ ;@JKI@ILK@FE :?8EE<CJ 8E; :LIJKFD<IJ [ :8E 9< JG<:@:
D<8JLI<; 8J =FCCFNJ

FDG<K@KFIJ
*|<J<EK :FDG<K@KFIJ
*FK<EK@8C :FDG<K@KFIJ
FDG<K@E> GIF;L:KJ
FDG<K@KFIJ JKI<E>K?J 8E; N<8BE<JJ<J

@JIKI@ILK@FE :?8EE<CJ
-KIL:KLI< F= ;@JKI@9LK@FE :?8EE<CJ @E K?< I<JG<:K@M< I<>@FE
ILE:K@FEJ F= K?< ;@JKI@ILK@FE :?8EE<CJ @E K?< I<IG<K@M< I<>@FE
-G<:@8C =<8KLI<J F= K?< ;@JKI@ILK@FE :?8EE<CJ

LIKFD<IJ
*|<J<EK 8E; GFK<EK@8C :LJKFD<IJ
1?F
#FN D8BEP
1?8K B@E;
17<I<

K K?@J JK8>< K?< <DG?8J@J @J FE K?< JKIL:KLI< F= K?< :LJKFD<I >IFLGJ .?< =I8D< F= I<=<I<E:< =FI K?< 8E8CPJ@J
@E;@M@;L8C :LIKFD<IJ N@CC 9<;I8NE @E :FEE<K@FE N@K? K?< GI<G8IBK@FE F= K?< HL<JK@FEE8@I<

*6.@8;4 /8; *;4.=270 .,2<287<

2< < @JI@FEJ F= K?< JKI8K<>@: D8IB<K@E> GCS8E 8I< D8;< 8::FI;@E> KF K?< h"* 1@>LI< 2<C@IK F= <@J@FE
=FCCFNJ K?< GI@E:@GC<J F= 8 DF;<C@E> 8GGIF8:? KF D8IB<K@E> GC8EE@E>



#*, *[..h(" D" # This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

20>;. L7=.0;*=.- 8-.58/ *;4.=270 *7-"5*77270
*IFGFJ<; *I<C@D@ESIP -KI8K<>P -KIL:KLI< ILE:K@FE FD9@ESK@FEJ

8J<; FE GI<C@D@ESIP D8IB<K 8E8CPJ@J K?<=FCCFN@E> @E@K@8C JKI8K<>P JKIL:KLI< =LE:K@FE :FDO@ESK@FE
hE=FIDSK@FE =FI @E@K@8C D8IB<K@E> ;<:@J@FEJ @J EFK 8M8@C89C< 98J<; FE K?< GI<C@D@ESIP D8IB<K 8E8C



This text is archived and will not be updated. Content may be o # (- ( # h%%h

outdated. $/-&h(
$@=2C1B 1>< >CL<; G8E<C D8K<I@8C N@K? JFLE; BEFKJ
7;3<A7=<A U
3<5B6A D
-1 -FLE; BEFKJ
@/23 (FK8CCFN<; >I8;< N8E< ;@J:FCFIBK@FE IFK
:FDGI<JJ@FE NFF; 8E; ;<8; BEFKJ
I=7TABC@3 1=<B3<B 8E;
'>317/: @3?C3ABA LEBEFNE
CAB=3@ @=C> *IF;L:<IJ F= <;>< >CL<; G8E<CJ
1/@93B @3/ "<ID8EP 8E; LIJKI@8

>FF; HLBC@KP F= NFF; JCFN >IFN@E> JD8CC JFLE; BEFKJ :FCFI
1<JG<:K =FI K?< -:8E;@ESBM@8E I8N D8K<I@8C

=@3 =>3B3<173A >I8:@E> JK89@C@KP 8E; JG<:@8C J<8IJFE@E>
FK?<I[ LEBEFNE

1/@93B7<5 6/<<3: @I<:K :FEK8:K
$6GA71/: TAB@70CB7=< 18>FE KI8@C<I ;<C@M<I@<J
$3@A=</: =<B/1BA lI<HL<E:P [ LEBEFNE

FEK<EKJ[ LEBEFNE

'3@D713 #P3@32 LEBEFNE

#B63@ !/@93B7<5 =;;C<71/B7=< LEBEFNE

/@93B /<2 CAB=;3@
Q<4=@;/B7=< LEBEFNE

IFI K?<@I G8IK K?< @E@K@8C JKI8K<>@<J JKIL:KLI<J =LE:K@FEJ ;@I<:K K?< <DG@I@:8C 8ESCPJ@J F= D8IB<KJ 8
.?7< 8@D F= @E=FIDS8K@FE :FCC<:K@FE 8E; 8ESCPJ@J @J KF M<I@=P K?< @E@K@8C @;<8J 89FLK JKIBK<>P .
'FDI@EBSK@FEJ )E K?< FK?<I ?8E; ;8K8 :FCC<:K@FE =IFD D8IB<KJ 8E; :LIKFD<IJ 9I@E>J E<N ;<K8@C<; @E=FID8KE
N?@:? @J E<<;<; KF cCC K?< D@JI@E> @E=FID8K@FE F= K?< @EK@8C JKI8K<>P JKIL:KLI< =LE:K@FE :FD9@ESK@F

/Bl 4=@ B63 'B@/B3571 /@93B7<5 $:/<
%.,87-*;B *=*

'8IB<K 8ESCPJ@J @J 98J<; DS@ECP FE J<:FE;8IP D8K<I@8C .?<=FCCFN@E> C@JKJ ;<J:1@9< K?< JFLI:<J F= J<:FE;8IF
LJ<; @E D8IB<K 8E8CPJ@J

(G>3A/<2'=C@13A =4 Q<4=@;/B7=< 4=@ B63 1/1@=/@93B <D7@=<;3<B



#*, *[..h(" O H# This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

1=<=71 =<27B7=<A/<2 08I@FLJ <:FEFD@: AFLIESCJ 8E; I<M@<NJ GLIC@J?<; 9P 98EBJ 1<J<8I:? @EJK@KLK<J 8E; <FEFD@: FI>8E@Q8K@FEJ

=@31/ABA
/1h #FCQ :CFJ<CP =FCCFNJ :FEJKIL.K@FE @E "<ID8EP #FCQ 4<EKI8C9C8KK
3D3:=>;3<B /<2 =@31/ABA =4 8LIKBK@JIK@J:?<J $8?I9L:? :FEK8@EJ 98)J@: @E=FID8K@FE F=:FEJKIL:K@FE @E "<IDS8EP
=<AB@C1B7=<
LIF:FEJKIL:K :FEK8@EJ 98J@: ;8K8 8E; J?FIK K<ID =FI<:8JKJ F=:FEJKIL.K@FE @E LIFG<
"<E<I8C ;<D8E; 8E; JLGGCP !)/( .@D9<lI FDD@KK<< hEK<IES8K@FES8C -F=KNFF; FE=<I<E:< KI8;< GI<JJ <>
/1h #FCQ #FCQ 4<EKI8C9C8KK #FCQ %LI@<I
I/@93BA =4 '[E<E==2 FDG<K@KFIJ KI8;< GI<J) <> /[1h #FCQ #FCQ 4<EKI8CI9C8KK #FCQ %LI@<I

hDGFIKJ 8E; <OGFIKJ F= J8NENFF; /1h #FCQ #FCQ %LI@<! |@EE@J? LIKFDJ -K8K@JK@:J -M<EJB8 .IWMBIL<BJGFIK=YI<E@E>

'FJIK :<EKI8C JFLI:<J N<I< GIF=<JJ@FE8C E<NJG8G<IJ #FCQ %LI@<I 8E; #FCQ 4<EKI8CIC8KK J<M<I8C 8IK@:C<J @E K?<J< G8G<IJ
"=@;A /<2 'BI<2/@2A ;<8CK N@K? JK8E;8l;@Q8K@FE 8E; EFIDJ
/3<=LC JFLI:<J N<I< 8CJF EFK@:<J GLI9C@J?<; 9P hE=FID8K@FE; @<EJK #FCQ

(G>3A/<2'=C@13A =4 Q<4=@;/B7=< 4=@ B63 !71@=!/@93B <D7@=<;3<B

FDG8EP @EK<IM@<NJ GIF;L:<; K?< D8AFI@KP F=:LIKFD<I| @E=FID8K@FE =FI K?< JKL;P

CAB=:3@A FDGB8EP GIFcC<J @E KI8;< GI<JJ GIFM@;<; JLGGC<D<EKS8IP @E=FIDSK@FE

M@J@K KF K?< &<@GQ@> 8L <O?@9I@K@FE I<JLCK<; @E =LIK?<| :FDG8EP :FEK8:KJ

hEK<IM@<NJ N<I< K?< D8@E JFLI:< F= :FDG<K@KFI @E=FID8K@FE -FD< @E=FID8K@FE :FE:<IE@E> GIF;L:K 8E; :FDG8EP :FDG<K@K@FE N8J =F

=>3B7B=@A @E GIF=<JJ@FESC E<NJG8G<I 8E; D8>8Q@E< 8IK@:C<J 'FIK GFGLCSI K?<D< N8J JLOJK@KLK@FE 9<KN<<E NFF; JG<:@<J

7TAB@70CB7=<
'GAB3;A =4 B63 0<IP C@KKC< @E=FID8K@FE N8J =FLE; =IFD J<:FE;8IP JFLI:<J
/@93BA

";26*;B *=* E 869*72.<L7=.;72.@.-

.?< GFGLCBK@FE F= K?< JKL;P :FEJ@JKJ F= GIF;L:<lJ F= JF=KNFF; <;>< >CL<; G8E<CJ @E "<ID8EP 8E; LJKI@8 .?<
C@JIK@E>J F= K?< GFGLC8K@FE N8J 98J<; FE M8I@FLJ JFLI:<J

*<M@FLJ D8IB<K JKL;@<J

FDGS8EP :8K8CF>L<J

18;< GI<JJ 8IK@:C<J
.?7< ><E<I8C :I@K<I@8 LI<; @E JBDGC@E> N<I< K?8K K?< :FDG8EP 9< C8I>< <EFL>? KF 9LP 8 KIL:BCF8; F= JBNENFF; G+
Fl;<l hE GI8:K@:< K?<I< N8J EF E<<; KF LJ< K?@J C@D@KBK@FE 9<:8LJ< K?< DFJK J@>E@c:8EK 9@>><JK :FDGS8EC(

K8I><K<; =FI @EK<IM@<NJ .?@J D8;< @K GFJI@9C< KF :FM<I| 8] 9@> 8 J?8I< F= K?< GIF;L.K@FE :8G8:@KP F= K?<.
GFJJ@9C<

.?2< =FCCFN@E> J<KK@E> ;<J:1@9<J K?< ELD9<| F= @EK<IM@<N<; :FDGB8E@<J 8E; K?<@I J?8I< F= K?< KFK8C GIF;L:
K?< J<:KFl @E K?< I<JG<:K@M< :FLEKIP

"<ID8EP ><>CL<; G8E<CJ

LIKI@8 :>< >CL<; G8E<CJ

.FK8C




This text is archived and will not be updated. Content may be oo # (- ( # h%%h
outdated. $/-&h(

&3AC:BA =4 B63 I/@93B /<2 CAB=;3@ </:.GA7A

.?2< =FCCFN@E>"&@JK F= FEK<EKJ_ @DGC@<J K?< KPG< F= @E=FIDSK@FE I<GFIK<; @E :FEE<:K@FE N@K? K?< Jk
D8IB<K@E> GC8E .?< @E=FIDS8K@FE @J 98J<; FE K?< I<JLCKJ F= D8IB<K 8E; :LJKFD<I| 8E8CPJ<J

*4.= 7*5B<2<
.6%7 *:4.=</8; %*@7@88-

,87862, %2=>*=287 *7- 8;.*<=<
.?2.5896.7=8/ =1. >25-270 ,=2?2=2.<
*4.=</8; %*@7@88-

><=:2*7 *:4.=</[8; %*@7@88-

,87862, %2=>*=287 *7- 8;.*<=<
.2.5896.7=8/ =1. >25-270 ,=2?2=2.<
*4.=</8; %*@7@88-

%=;>=>;. 8/ -0. 5>.-"*7.5L7-><=;B 27 .;6*7B *7- ><=;2*
".8->,=287 (85>6. *7- ";8->,.;< 27,5>-270 58,*=287
":8->,=287 ";8->,=<*7- %=*7-*,-<
'<. 8/ -0. 5>.-"*7.5<
869.=2=287 8/ %>9952.;<

><=86.; 7*5B<2< 8/ -0. 5>.-"*7.5 L7-><=;B
87<>69=287 %09.,21,*=287< *7-":2,.< 8/ %*@7@88-
87<>69=287
%9.,21,*=287<
"2,<
.~<$.5*=-=8=1.'<. 8/ N*@7@88-

#>*52=B

26.7<287<

.70=1<

.0;.. 8/ %.*<87270 82<=>;. 87=.7=
T7.5"8->=":/.:7,<

.~<$.5%=.-=8 .52?.;2.< %.;?2,. *7- L7/8;6*=287
"> 1*<, 1*77.5<
.~<$.5*=.-=8 .52?.;2.<
< $.5%=.- =8 %.;?2,.

..-<$.5*=.- =8 L7/8;6*=287

hE=FID8K@FE I<GFIK<; 8J ;<J:I@9<; 89FM< N@CC 9< LJ<; @E K?< cE8C JKI8K<>@: D8IB<K@E> GC8E .?< JKIL:KLI< F=
GC8E =FCCFNJ K?< h"*

(63'B@/B3571 /@93B7<5 $:/< 4=@ $@=2C13@A =4 '>@C13 253 :C32 $/<3:A 7< 3@;/<G /<2 CAB@7/

.?7<:?FJ<E D8IB<K@E> JKIBK<>P @J 8 JG<:@8C GIF;L:K JKI8K<>P JG<:@8C@Q@E> K?< Fg<I| :LIKFD<I]J 9<E<cK G8:B:!
@J JG<.@8C@Q<; K?IFL>? GIF;L:K GIFG<IK@<J 8M8@C89@C@KP 8E; I<IM@:< 9<E<cKJ



#*, *[..h(" O H# This text is archived and will not be updated.

"% .h(" *& ( Content may be outdated.
13</@7= ABT;/B32 *=:C;3 o Sl A E N T ABT;/B32 *=:C;3 he-venshl
'80@DLD D 8GGI '80@DLD D 8GGI
@>><JK @E K?< !@<C; D 8GGl @>><JK @E K?< !@<C; D 8GGI
I<<K FE K?< >IFLE; D 8GGI 1<<K FE K?< >IFLE; D 8GGI
g > =

(@33 A>3173A -GlL:<

/-Fl/-0 c=K?J Fl 9<KK<I
I@K<I@8

@123 -FLE; JD8CC BEFKJ D8O DD
<EJ<CP >I8@E<; D8O DD

8=*558@.- 18E< 9CL< JKB@E IFK I<J@E NFF; NFF; JKFI<; @E N8K<I @EJ<:K ;8D8><J cJJLI<J JD8CC ;IP@E> :?<:BJ 8CCFNK;

7;3<A7=<A U DD D8@E <DG?8J@JFE U DD
3<5B6A '8@E C<E>K? D =FI h3 GBE<CJ8CJF 8E; D
I=7TABC@3 |@E8C DF@JKLI< :FEK<EK =FI G8IK F= GIF;L:<J J?@GG@E>;IP  :FEK<EK

><=86.;<*7- *14.= ;.*<

9@>><JK GIF;L:<lJ F= K?< c<C; NFF; :FEJLDGK@FE D P<8l 8::LJKFD<; KF ;@I<:K :FEK8:KJ N@K? JLGGC@<IJ F= JBNENFF; hEK<I<JK@E>
3@:/<G FGGFIKLE@K@<J 8I< 8CJF Fg<I<; 9P K?< D@;;C< J@Q<; GIF;L:<lJ F= K?< c<C; NFF; :FEJLDGK@FE PR8I K?8K ?8M< JFD< @EK<I<JK @E E<N
! JLGGC@<I) .?7< D8@E >IFLG F=:LJKFD<IJ @J @E -FLK?<IE "<ID8EP 8;<E 1ZIK<E9<I> 8P<IE JFD< 9@>><I|:LIJKFD<IJ 8I< 8CJF @E
(FI;1?<@E 1<JK=8C<E

CAB@7/ 9@>><JK GIF;L:<lJ F= K?< c<C; NFF; :FEJLDGK@FE D 8 LJIKFD<W 8I< EFK ><F>I8G?@:8CCP :FE:<EKI8K<;

=@3 =;>3B3<173A =;>3B7B7D3 2D/<B/53A

FDG<K@K@M< 8;M8EK8>< :8E 9< :I<8K<; =FI K?< <EK@I< 9<E<cK G8:B8>< GIF;L:K 8M8@C89@C@KP J<IM@:<



$@=2C1B

This text is archived and will not be updated. Content may be o # (- ( # h%%h
outdated. $/-&h(

"FF; HLBC@KP F= K?< I8N D8K<I@8C <DG?8J@Q<; 9P >I8;@E> ;<EJ<CP >I8@E<; JFLE; BEFKJ 8E; >FF; 8E; JK89C< HL8C@KP F= JBNENFF; =FID K?<
98J@J =FI K?< :FDG<K@K@FE F= 8 (FI;@: JBND@CC 8>8@EJK K?<'@;;C< 8E; 8JK LIFG<8E JLGGC@<IJ hE K?< :FDG<K@K@FE 8DFE> (FI;@: JBND@CCJ
=8:KF1J 8I< ?FN<M<I| DFI< FI C<JJ GI<I<HL@J@K<J KF B<<G LG N@K? K?< :FDG<K@K@FE ;;@K@FESC GIF;L:K M8CL< :8E 9< >8@E<; 9P

-G<:@8C J<8JFE@E> ;IP@E> >FF; HLBC@KP EF cJJLI<J >FF; G8:B8><

9@C@KP KF JLGGCP D C<E>K?J

CFJ<| :FEJ@;<IBK@QFE F=:LJKFD<I HL8C@KP JG<:@c:8K@FEJ

<M<CFGD<EK F=:LJKFD<I >I8;<J <> &<@D?FCQ "D9# +L8C@KWK

D/7:/07:7BG

,<C@89C< GIFDGK 8E; HL@:B ;<C@M<I@<J ;8PJ 8I< K?< D8@E :FDG<K@K@M< 8;M8EK8><J F="'@;;C< LIFG<8E JLGGC@<IJ <C@M<I@<J 8I< K?< 8I<¢
N?<I< 8 (FI;@: JBND@CC :8E 8:?@<M< GIFGFIK@FE8CCP K?< C8|><JK @DGIFM<D<EKJ @E :LJKFD<| J8BK@J=8:K@QFE FDG<K@K@M< 8;M8EK8><J :8E 9<
;<M<CFG<; @E K?< =FCCFN@E> 8I<8J

,<C@89@C@KP 8E; GLE:KL8C@KP F=;<C@M<I@<J ;<M<CFGD<EK F=:FEKIFC "8LKFD8K@: 8C8ID JPJK<DJ _ @DD<;@8K< @E=FID8K@FE F= GIF9C<DJ

CJFHL@:B ;<C@M<I@<J ;8PJ @=8CCFN<; 9P K?< CF>@JK@: JPJK<D ?FN<M<IHL@:BE<JJ @J EFK 8E @EKI@EJ@: M8CL< I<C@89@C@KP @E B<<(
@J DFI< @DGFIK8EK

hDD<;@8K< I<JGFEJ<J KF :LJKFD<I| @EHL@I@<J :C8@DJ

'3@D713

A-F=K<I_ =8:KFIJ D8P ?8M< 8 9@> GFK<EK@8C @EdL<E:< @E :LJKFD<| JBK@J=8:K@FE 8E; CFP8CKP .?<J< 8I<
IC<O@9C< J<KIM@:< @E FNE C8E>L8><

FDD@KD<EK KF :LIJKFD<I I<C8BK@FEJ?@G

I<8JFE8B9C< GI@:@E> GFC@:P

LE;<IJK8E; @E> :LIJKFD<I]J GFI@K@FE @E @KJ FNE D8IB<KJ <E; LJ< F=:LIJKFD<IJ GIF;L:KJ 8E; @KJ ;<M<CFGD<EK
KIL< @EK<I<JK @E :LIKFD<I GIF9C<DJ *IF;L:K '8E8><I

hDD<;@8K< I<8:K@FE KF :LJKFD<I :FEK8:KJ

*F8:K@M@KP @EJK<8; F= I<8:K@M@KP @E @E=FID8K@FE "1< K<CC K?<D 9<=FI< K?<P 8JB LJ _

/@93B7<5 'B@C1BC@3A

hK @J K?< K8JB F= K?< D8IB<K@E> FI>8E@Q8K@FE KF J<:LI< K?< DS8O@DLD 9<E<cK =FI K?< :LJKFD<| @E 8E <:FEF
GIFcK89C< N8P

#@5/<7THIB7=<

@I<:K :FEK8:K KF K?< <E; LJ<I 8CCFNJ J<IM@:< @E=FID8K@FE dFN
'8IB<K@E> 8E; @EdL<E:< <IM@E> 9@> @E;LIKI@8C <E; LI<IJ =FIDJ K?< 98J@J =FI|

?8EE<C FI>8E@Q8K@FESC ;<J@>E *IF;L:K D8E8><I FI>8E@Q8K@FE NFLC; J<<D KF Fg<I| K?< 9<JK FGGFIKLE@K@<J

;M8EK8><J 8I<

.FK8C I<IGFEJ@9@C@KP =FI K?< GIF;L:K =IFD JBND@CC KF :LIJKFD<I

"FF; BEFNC<;>< F= 9FK? K?< GIF;L.K@FE GFJJ@9@C@K@<J 8E; I<JKI@:K@FEJ F= K?< JBND@CC 8E; :LJKFD<I GIF;L:K@FE 8E; 9LP@E> E<<;J
9@C@KP KF 9< @E;<G<E;<EK 8E; HL@:BCP JFCM< :LJKFD<I K<:?E@:8C GIF9C<DJ FE J@K<

*FK<EK@8C GIF9C<DJ
<:@;@E> K?< CF:8K@FE J8ND@CC MJ D8IB<K
OLCE<I89@C@KP F= K?< FI>8E@Q8K@FE ;<G<E;<E:<FE B<P G<IJFEJ]

$:/<<7<5

)E C@E< ;8K8 :FEE<:K@FE KF K?< GIF;L:K@QFE GC8EE@E> F= K?< JBND@CC -PJK<DJ =F| :FEK@ELFLJ LG ;8K@E> K?< ;8K898J< F=:LJKFD<IJ :FEK8@E

Q<4=@;/B7=< 8CJF HLBC@K8K@M< I<:FI;J :FE:<IE@E> :LIKFD<I FG<I8BK@FEJ ;<M<CFGD<EK G<IJFEE<C 8E; 9LP@E> 9<?8M@F| .?<;8K898J< D@QE@D@Q<J FG<I8K(

'GABS3;

1@JBJ :8LJ<; 9P K?< CFJJ F= B<P G<IJFEJ -PJK<DJ 8E; ;8K898J< =FI =FCCFN@E> K?< FG<I8K@FEJ F=:LJKFD<WJ] :LJKFD<IJ ;<D8E; ;<M<CFGD<EK
D8IB<K JKIL:KLI< <K:

@I<:K ;<C@M<I@<J =IFD D@CC M@8 KI8@C<I N8>FE <J@I<; J<IM@:< C<M<C =F| ;<C@M<I@<J @J ;8PJ ;8PJ =FI JLGGC<D<EKSIP CFKJ .<ID@ES8

7TAB@70CB7=< GFJJ@9C< 8E; @DGIFM<J :LIKFD<I J8K@J=8:K@FE @= @K ;F<J EFK :8LJ< 8EP GI<JJLI< FE GIF;L:K GI@:<J #FN<M<I HL@:B ;<C@M<I@<J ;F EFK 9I@E> ¢

8;,@K@FE8SC >8@EJ ,<C@89@C@KP F=;<C@M<I@<J D8P 9< @DGIFM<; N@K? JD8CC<I :FJKJ 9P FK?<| 8:K@M@K@<J

*4.=270 >7,=287<



#*, *[..h(" D" # This text is archived and will not be updated.
"% .h(" *& ( Content may be outdated.

-<IM@:< 8E; G<IJFE8C J<CC@E> <DG?8J@Q<
FE:<EKIBK@FE F=J<IM@:< FE FE< G<IJFE FE<:FEK8:K K?8K >@M<J 8CC J<IM@:<J

$3@A=<I: +L@:B I1<8:K@FE KF :LJIKFD<| @EHL@I@<J
=<B/1BA
?8E>@E> FM<I =IFD "D<I<_ :LJKFD<I J<IM@:< KF :LJKFD<I :FEJLCK@E>

.@>?K<E@E> I<HL@I<D<EKJ I<>8l;@E> d<O@9@C@KP F= K?< JBND@CC :LJKFD<I >I8;<J

/G ;8K<; GI<J<EK8K@FE D8K<I@8C 89FLK JBND@CC GIF;L:K@FE GFJJ@9@C@K@<J DLJIK 9< 8M8@C89C< 8K 8CC K@D<J hK DLJK 8CJF 9< GI<G8I<;

=C<TUBT=<  _EM@IFED<EKSC @JIL<) @E K?@J J<:KFI

8J@: GI<I<HL@J@K< =FI| K?< :FDG<K@K@M<E<JJ F= 8 JBND@CC JG<:@8C@Q@E> @E 8 :<IK8B@E <E; LI< @J :FEK@ELFLJICP :FCC<:K@E> 8E; 8E8C
Q<4=@;/B7=< @E=FID8K@FE .?@J GIFA<:K :8E =FID 8 =I8D<NFIB FI 8 :?<:B C@JK_ F= K?FJ< 8I<8J F= @E=FID8K@FE N?@:? K?< J8N D@CC DLJK LG;8K< I<>LC8ICI
c<C; NFIB @J :FEE<:K<; :CFJ<CP KF K?< @E=FID8K@FE JPJK<DJ 8E; ;8K898J<J N?@:? N<I< D<EK@FE<; @E :FEE<:K@FE N@K? D8IB<K@E> JKIL:KLI<

=<1:CA7=<A

.?<:8J<<08DGC< 89FM< J?FNJ K?8K K?< 1<J<8I:? GIF:<JJ 8ES8CF>P 8E; ;<M<CFGD<EK F= @E@K@8C JKI8K<>@<J JKIL:k
=LE:K@FEJ :8E 9< <g<:K@M< N?<E 8GGC@<; KF JKI8K<>@: D8IB<K@E> GCB8EE@E> .?<P 8CJF J?FN K?8K K?< |
8GGIF8:? NFIBJ N<CC @E 8E @E;LJKIP :FEK<OK @E JKI8K<>@: DSIB<K@E> GCS8EE@E> 1< 8CJF C<8IE<; K?8K @E=
1@K@:8C @E D8IB<K@E> GC8EE@E> .?<I< @J 8 CFK F= J<:FE;8IP D8K<I@8C ;<8C@E> N@K? K?< D8:IF D8IB<K <E
#FN<M<| @K @J ;@e:LCK KF cE; @E=FIDSK@FE ;<J:I@9@E> K?< D@:IF D8IB<K <EM@IFED<EK hE=FIDSK@FE 89FLK :I
@J EFID8CCP 8:HL@I<; K?IFL>? GI@DS8IP ;8K8 :FCC<:K@FE



ho# (- ( # h%%h
$/-&h(

Creative Commons License



http://creativecommons.org/licenses/by-nc/4.0/
https://creativecommons.org/licenses/by/4.0/

,."h ',% .h(" This text is archived and will not be updated. Content may be outdated.

Recommended Citations

$ FLKC@E<
-FLI:< =IFD N<9J@K<

ILCC C8JK E8D< clJK @QE@K@8C F= clJKE8DP< GLIC@:8K@FE .@KC< F=JFLI:< ,<KI@<M<;
=IFD ?KKGJ NNN JFD<8;;I1<JJ :FD =LCC LIC

-FLI:< =IFD GI@EK

ILCC C8JK E8D< clJK @E@K@8C F= clJIBK8F< GLIC@:8K@FE .@KC< F=JFLI:<x .@KC< F=:FEK8@E<I C8I><
N?FC< K?8K K?< JFLI:< @J @E @ < 8:?8GK<| @E 8 9FFB MFCLD< ELD9<| G8>< ELD9<1J

0O8DGC<J
h=I<KI@<M@E> =IFD 8 N<9G8><

G7-=& ;2.7-<129 :>*52=B *7- <8,2*5 -.?.5896.7= <KlI@<M<; =IFDQEJ<IK C@EB
h= I<KI@<M@E> =IFD 8 9FFB

<IEK . $ I@<E;J?@G HL8C@KP 8E; JF:@8C ;<M<CFGD<EK/= 2;.,=287< 27 "<B,185802,*5
%,2.7,.

! FLKC@E<

LK?FI C8JK clJK E8D< .@KC< F= JFLI:&@KC< F= :FEK8@E<I CB8I><l N?FC< K?8K K?< JFLI:<x @J @E @ < 8 :?8GKc<I
9FFB )K?<I :FEKI@9ILKFIJ 0<IJ@FE (LD9<I *L9C@J?<| *LI9C@:8K@FE 8K< &F:8K@FE G8>< ELD9<IJ



ho# (- ( # h%%h
$/-&h(

671/5= FLKC@E<
-FLI:< =IFD N<9J@K<

© &BJIKE8D< !@IIJKE8D< "@KC< F=1<9*8>< _ (8D< F=1<9J@K< *L9C@JI?@E> FI>8E@Q8K@FE GLI9C@:8K@FI
I<KM@J@FE ;8K< @=8M8@CB89C< ::<JJ ;8K< @= EF FK?<I| ;8K< @J 8M8@CB89C< /,&

-FLI:< =IFD GI@EK

© &8JK E8D< !@IJK E8D<:.2=5. 8/ 884*C8:< F= GLIC@:8K@FE *L9C@J?<| 3<8l F= GLI9C@:8K@FE



https://bibliotecamathom.files.wordpress.com/2012/10/essays-on-actions-and-events.pdf

,."h ',% .h(" This text is archived and will not be updated. Content may be outdated.

Versioning

2@J G8>< GIFM@;<J 8 I<:FI; F= :?8E><J D8;< KF K?@J GLI9C@:8K@FE 8:? J<K F= <;@KJ @J 8:BEFNC<;><; N@K? 8
@E:1<8J< @E K?< M<IJ@FE ELD9<I .?< <OGFIK<; cC<J 8M8@CB89C< FE K?< ?FD<G8>< I<d<:K K?< DFJK I<:<EK M<IJ@F

*B@AT=< /B3 6/<53;/23 =1/B7=< 7< B3FB

1:?2@M<;




	Update Notice
	Table of Contents
	Chapter 1 : The Context of the Forest Industry and its Markets
	Chapter 2: Understanding Forest Products Marketing
	Chapter 3: The Marketing Environment, an Information Approach
	Chapter 4: Strategy and Strategic Planning
	Chapter 5: Marketing Structures
	Chapter 6: Marketing Functions
	Chapter 7: Putting together a Marketing Plan

	About This Book
	Chapter 1 : The Context of the Forest Industry and its Markets
	Notes

	Chapter 2: Understanding Forest Products Marketing
	Notes

	Chapter 3: The Marketing Environment, an Information Approach
	Notes

	Chapter 4: Strategy and Strategic Planning
	Notes

	Chapter 5: Marketing Structures
	Notes

	Chapter 6: Marketing Functions
	Notes

	Chapter 7: Putting together a Marketing Plan
	Creative Commons License
	Recommended Citations
	Versioning

