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-AC=PERA ApA?PO KB CHK>=HEV=PEKJ BKN @ARAHKLEJC ?KQJPNU >QOEJAOO
IKOEPERA ApA?PO KB CHK>=HEV=PEKJ BKN @ARAHKLEJC ?KQJPNU >QOEJAOO
'HK>=HEV=PEKJ =J@ PDA Ol=HH >QOEJAOO AJPNALNAJAQN

(=FNJAOOEJC PA?DJKHKCU BKN CHK>=H >QOEJAOO 0Q??A00
3ULAO KB PA?DJKHKCU
qJPANJAP
/IDKJA &=T =J@ 2,2
3A?DIKHKCU BKN PDA >QOEJAOO AJPNALNAJAQN

$KEJC >QOEJAOO =?NKOO ?QHPQNAO



(KOP ?KQJPNU NAOA=N?D =J@ ?QHPQN=H EILHE?=PEKJO

#NKOO ?QHPQNA PN=EJEJC

#QHPQN=H ?H=0O0EI?=PEKJ

(KBOPA@AQO &ERA @EIAJOEKJO KB J=PEKJ=H ?QHPQNA
(KBOPA@AGO #QHPQN=H $EIAJOEKJO

%PDE?=H ?KJIOE@AN=PEKJO

/KHEPE?=H =J@ HAC=H NEOG EJ EJPANJ=PEKJ=H >QOEJAOO

6D=P EO LKHEPE?=H NEOG

(KS PK AR=HQ=PA UKQN HARAH KB LKHEPE?=H NEOG
&KNIO KB EJRAOPIAJP =J@ NEOG
INKPA?PEKJ BNKI LKHEPE?=H NEOG
'KRANJIAJP LKHE?U ?D=JCAO =J@ PN=@A NAH=PEKJO
#DEJ= AOP=>HEODAO = JAS AILHKUIAJP ?KJPN=?P H=S BKN
SSS =KJ 7Kl

6D=P EO HAC=H NEOG
/IKHEPE?=H =J@ HAC=H NEOG BKN PDA OI=HH >QOEJAOO AJPNALNAJAQN

'HK>=H I=NGAPEJC =0O0OAOOEJC LKPAJPE=H I=NGAPO KRANOA=0
#=0A 3KUKP= D=0 = RADE?HA BKN ARANU I=NGAP
6D=P EO CHK>=H I=NGAPEJC
3DA /g2 KB PDA ,=NGAPEJC ET -AP,"!
gILKNP=J?A KB ?QHPQNA KJ I=NGAPO
'HK>=H >N=J@EJCe?NA=PEKJ KB = I=NGAPEJC OPN=PACU
'HK>=H I=NGAPEJC =J@ PDA Ol=HH >QOEJAOO AJPNALNAJAQN

'HK>=H 1J=J?A EJEPE=H ?KJOE@AN=PEKJO
gJPANJ=PEKJ=H ?QNNAJ?U I=NGAP
%T?D=JCA N=PAO
&KNAECJ AT?D=JCA I=NGAP
gJPNK@Q?PEKJ PK 2QNNAJ?U NEOG
qJPNK@Q?PEKJ PK @ANER=PERAO
gJPANJ=PEKJ=H =?2?KQJPEJC OP=J@=N@O >K=N@
'HK>=H 1J=J?A =J@ PDA Ol=HH >QOEJAOO AJPNALNAJAQN
NC=JEV=PEKJ=H OPNQ?PQNA =J@ DQI=J NAOKQN?AO I=J=CAIAJP
qJPANJ=PEKJ=H @EREOEKJ
'HK>=H BQJ?PEKJ=H OPNQ?PQNA
INK@Q?P OPNQ?PQNA
INA= CAKCN=LDE? OPNQ?PQNA
=PNET OPNQ?PQNA
"AUKJ@ PDA I=PNET
2P=nJC ?DKE?AQ EJ = CHK>=HHU B=N mQJC ?KIL=JU
3NAJ@O =J@ ?D=HHAJCAO EJ = CHK>=H (1 AJRENKJIAIP
#KNLKN=PA 2K?E=H 1AOLKJOE>EHEPU =J@ OQOP=EJ=>HA @ARAHKLIAJP EJ PDA CHK>=H
AJRENKJIAIP
#KNLKN=PA 2K?E=H 1AOLKJOE>EHEPU =J@ OQOP=EJ=>HA @ARAHKLIAIJP @AIJA@
#21 =J@ ?KNLKN=PA OPN=PACU
#=OA "QEHP PK +=OP >U )EI #KHHEJO
2Q??A00BQH gILHAIAJP=PEKJ KB #21 =J@ 2QOP=EJ=>HA $ARAHKLIAJP



#21 2QOP=EJ=>HA $ARAHKLIAJP =J@ PDA &QPQNA KB "QOEJAOOAO
#21 =J@ PDA Ol=HH >QOEJAOO AJPNALNAJAQN
#D=LPAN OQII=NU
1ABANAJ?AO
6/>B3@ @=EB6 AB@/B3573A 4=@ AB/@B C>A
+A=NJEJC K>FA?PERAO

.RANREAS
$SAIJEPEKJ =J@ IK@AHO
$AIJEPEKJ =J@ OP=PEOPE?0O
'‘NKSPD IK@AHO
'NKSPD PDNKQCD >QUEJC KQP KPDAN ?KIL=JEAO
'NKSPD PDNKQCD ?KKLAN=PEKJ
2PKLLEJC CNKSPD >U OAHHEJC PDA INI
'NKSPD PDNKQCD EJJKR=PEKJ

'NKSPD LNK>HAIO
,=J=CAIAJP IEOP=GAO
gJ?KIL=PE>EHEPU KB CNKSPD OPN=PACEAO =J@ KNC=JEV=PEKJ=H OPNQ?PQNA
gJ=@AMQ=PA KN EJ?KNNA?P I=NGAPEJC ?KKLAN=PEKJ 13=J?A KN (1 OPN=PACEAO

gJ=@AMQ=PA KN EJ?KNNA?P EJPANJ=H =??KQJPEJC
$SALAJ@AJI?A KI PDEN@ L=NPEAO
1?7?QHPQN=PEKJ LNK>HAIO SDAJ >QUEJC ?KIL=JEAO
#D=LPAN OQII=NU
1ABANAJ?AO =J@ BOQNPDAN HEPAN=PQNA
I>KQP PDA ?D=LPAN =QPDKN
I>KQP PDA ?D=LPAN A@EPKN
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA 'HK>=H 3ATP /NKFAPPPL CHK>=HPATP BNO EJEPE=PA@ EJ A=NHU PK @ARAHKL =
OANEAO KB BNAA KLAJ ?KIJPAJP AHA?PNKJE? PATP>KKGO ! @AO?NELPEKJ KB PDA 'HK>=H 3ATP
INKFA?P EO =R=EH=>HA KJ PDA LNKFA?PgO SA>0EPA

3DA INOP >KKG EJ PDA OANEAO EO KJ EJBKNI=PEKJ OUOPAIO >A?=QOA PDA BKQJ@ANO KB PDA
'HK>=H 3ATP /NKFA?P =NA >KPD gqJBKNI=PEKJ 2UOPAIO LNKBAOOKNO SDK GJAS I=JU KPDAN g2
=?=@AIE?0O SDK S=JPA@ PK DAHL OP=NP PDA >KKG g2 LNKBAOOKNO D=RA = HKJC DEOPKNU KB
?KKLAN=PEJC SEPD A=?D KPDAN KJ = CHK>=H O?=HA #NA=PEKJ KB =J KLAJ ?KJPAJP PATP>KKG
KJ EJBKNI=PEKJ OUOPAIO NAMQENA@ PDA ?KKLAN=PEKJ KB PDA SKNH@SE@A ?KIIQJEPU KB
B=?QHPU =J@ PDAEN OPQ@AJPO =0 SAHH =0 LN=?PEPEKJANO

3DA g2 ?KIIQJEPU KB =HH =?=@AIE? ?KIIQJEPEAO ODKQH@ >A PDA KJA PD=P EO =J A=NHU
=@KLPAN KB PA?DJKHKCU PD=P DKH@O PDA LNKIEOA KB >AEJC =>HA PK ?NA=PA = OP=PA KB PDA:
KLAJ AHA?PNKJE? PATP>KKG 3DA gqJBKNI=PEKJ 2UOPAIO PATP>KKG ?NA=PA@ >U PDA

?KIQJEPU =EIO PK ARKHRA KRAN PEIA PK >A >AOP EJ ?H=00 QL PK @=PA =J@ LAND=LO IKOP
EILKNP=JPHU |=GA =R=EH=>HA =P JK ?KOP PK OPQ@AJPO =JUSDANA EJ PDA SKNH@ >QP
L=NPE?QH=NHU PK OPQ@AJPO EJ PDA @ARAHKLEJC SKNH@

3DA EILAPQO BKN @ARAHKLEJC PDA >QOEJAOO BQJ@=IAJP=HO PATP =0 PDA OA?KJ@ KB PDA LNK
KB ?KJ?ALP PATPO S=0 >=0A@ KJ PDA NA=HEV=PEKJ PD=P EP EO = IEOP=GA PK PA=?D EJBKNI=PEK
OUOPAIO EJ = R=?QQI E A SEPDKQP CEREJC OPQ@AJPO =J =LLNA?E=PEKJ KB PDA KNC=JEV=PEKJ:
OAPPEJCO EJ SDE?D PDAU KLAN=PA 1??KN@EJCHU = P=>HA KB ?KJPAJPO S=0 LNAL=NA@ =J@
RKHQJPAANO SANA NA?NQEPA@ PK OANRA =0 ?D=LPAN A@EPKNO =J@ NAREASANO BKN = >KKG K
>QOEJAOO BQJ@=IAJP=HO ,KOP ?D=LPAN A@EPKNO =NA =?=@AIE?0 SDK SNKPA PDAEN KSJ
?D=LPANO SDEHA EJ KPDAN ?=0A0 PA=IO KB CN=@Q=PA OPQ@AJPO SNKPA OACIAJPO KB =
?D=LPAN =0 = L=NP KB = ?KQNOA =O0ECJIAJP 'HH ?KIPNE>QPEKJO =NA CN=PABQHHU
=?GIJKSHA@CA@ =J@ PDA ?KJPNE>QPKNO J=IAO =NA JKPA@ =P PDA >ACEJJEJC KB A=?D

?D=LPAN

6A HA=NJA@ OKIA PDEJCO BNKI @ARAHKLEJC PDA PSK LNKKB KB ?KJ?ALP PATPO

k &=?QHPU IAI>ANO =NA >QOU LAKLHA =J@ EJIKOP EJOP=J?A0 =?KJPNE>QPA@ >KKG
?D=LPAN EO JKP =O DECDHU NAC=N@A@ BKN LNKIKPEKJ =J@ PAJQNA =0 = LAAN NAREASA@
=NPE?HA EJ = DECDHU N=PA@ =?=@AIE? FKQNJ=H !0 = NAOQHP @AHERANU PEIAO KB ?D=LPA
R=NEA@ SE@AHU &KN AT=ILHA KJA B=?QHPU IAI>AN SNKPA DEO ?D=LPAN KRAN OLNEJC
>NA=G EJ =J@ PSK KPDAN ?D=LPANO SANA |J=HHU SNEPPAJ >U JAS =QPDKNO =BPAN EP
>A?=IA ?HA=N PD=P PDA KNECEJ=H =QPDKNO SANA JKP CKEJC PK @AHERAN

k qJ PDA IA=JPEIA LQ>HE?EPU NA?AERA@ >U 'HK>=H 3ATP =PPN=?PA@ PDA =PPAJPEKJ KB
=QPDKNO SDK AEPDAN D=@ I=JQO?NELPO NA=@U PK >A LQ>HEODA@ KN D=@ PATPO PD=P SA
KQP KB LNEJP IKOP KBPAJ =0 = NAOQHP KB ?KIJIOKHE@=PEKJO EJ PDA LQ>HEODEJC EJ@QOPI
PD=P ?KQH@ >A 0?=JJA@ =J@ LQ>HEODA@ MQE?GHU >U 'HK>=H 3ATP #KJOAMQAJPHU SA
=NA ?KIPEJQKQOHU OA=N?DEJC BKN DECD MQ=HEPU PEPHAO EJ ARANU DECDAN A@Q?=PEKJ
@EO?ELHEJA 3DA LH=J EO PK ?NA=PA ?KIIQJEPEAO PK CAP QL@=PA@ =J@ PK ATPAJ@
?KIPNE>QPA@ PATPO
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k 3DA E@A= KB D=REJC OPQ@AJPO SNEPA = >KKG =0 = L=NP KB = ?KQNOA =O0OECJIAJP LNKI
PK >A >A=N BNQEP =0 = >KKGO KJ g3 ,=J=CAIAJP =J@ #D=JCA ,=J=CAIAJP SANA
?NA=PA@ >U CN=@Q=PA ?H=00AO =P PDA 4JERANOEPU KB $AJRAN =J@ PDA 4JERANOEPL
6=ODEJCPKJ NAOLA?PERAHU @QNEJC PDA OLNEJC KB 10 @EO?QOOA@ KJ PDA '3/
SA>OEPA PDA 7,+ >KKG PD=P S=0 ?NA=PA@ >U OPQ@AJPO =P PDA 4JERANOEPU KB 'AKNC
EJ =J@ QL@=PA@ >U OQ??A00ERA ?H=00AO OEJ?A PDAJ S=0 = |=FKN EJOLEN=PEKJ
>ADEJ@ PDA E@A= KB PDA 'HK>=H 3ATP /NKFA?P

1@ JKS =>EP =>KQP PDA BK?QO KB PDEO PATP

3DA "QOEJAOO &QJ@=IAJP=HO PATP EO @AOECJA@ PK EJPNK@Q?A OPQ@AJPO L=NPE?QH=N
EJ @ARAHKLEJC A?KJKIEAO PK PDA AOOAJPE=H ?KJ?ALPO KB >QOEJAOO =J@ KPDAN
KNC=JEV=PEKJO gP @KAO PDEO >U BK?QOEJC KJ OI=HH AJPNALNAJAQNE=H OP=NP QLO =J@
ATL=J@EJC PDA @EO?QOOEKJ EJ A=?D ?D=LPAN PK EJ?HQ@A EOOQAO PD=P =NA B=?A@ EJ H:
KNC=JEV=PEKJO SDAJ EP EO =LLNKLNE=PA PK @K OK 3N=@EPEKJ=H >QOEJAOO IK@AHO =NA
@EO?QOO0A@ =0 SAHH =0 A"QOEJAOO IK@AHO SEPD =LLNKLNE=PA HEJGO PK PDA g2 'HK>=H .
KPDAN NAHAR=JP SA>OEPAOQO !HH I=FKN BQJ?PEKJ=H =NA=0 KB IK@ANJ KNC=JEV=PEKJO =NA
?KRANA@

I ?KIIKJ PDNA=@ EJ IKOP EB JKP =HH ?D=LPANO SEHH >A =LLHE?=>HA LNEJ?ELHAO KB
OQOP=EJ=>HA @ARAHKLIAJP =J@ ?KNLKN=PA OK?E=H NAOLKJOE>EHEPU =HPDKQCD PDAOAF
=NA ?KRANA@ EJ @ALRIDEJAOO APDE?0O EJ = JQPEIIMHH  gqJ GAALEJC SEPD PDA

?KIQJIEPU >=0A@ ?KJIPAJP @ARAHKLIAJP LNEJ?ELHAO KB PDA 'HK>=H 3ATP /INKFA?P =?PERA
L=NPE?EL=PEKJ KB IAI>ANO KB PDA CHK>=H ?KIIQJEPU KB =?=@AIE?0 OPQ@AJPO =J@
LN=?PEPEKJANO EJ EPO ?NA=PEKJ =J@ ?KJPEJQEJC I=EJPAJ=J?A EO OPNKJCHU AJ?KQN=CA@

3DA >QOEJAOO A?K OUOPAI 8KQN L=PD PK IJ@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDA
N=EJ>KS /=CA =J@3DA IEJ@ KB PDA AJPNALNAJAQN 8KQN AJPNALNAJAQNE=H FKQNJAU
>ACEJO >U AI>=NGEJC KJ UKQN KSJ DANKgO FKEGIBAU BA=PQNA = QIEMQA
EJPAN=?PERA KLPEKJ BKN NA=@ANO

S5EOEPPPL SSS IAJPKNKCN=LDU ?KPK LKOP PDA "HKC "=?G =OOECJIAJPO PK OD=NA UKQN
EJOECDPO =J@ ?KIIAJPO KJ KPDANOg LKOPEJCO


http://www.mentorography.com

6/>B3@ *63 0CA7<3AA 31= AGABS;
=C@ >/B6 B= N<27<5 B63 >=B =4 5=:2
/B B63 3<2 =4 B63 @/7<0=E

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

27B=@,KHHU +=REG 5=PAH qJPANJ=PEKJ=H "QOEJAOO 2?DKKH +KO [JCAHAO 42!
(3D73E3@ $A>>E $ "NK?G "ANA= #KHHACA 42!

75C@3 )B@797<55=211=CA ?NA=PA@ >U 3=EOOE="AHKVANKR= 'N=LDE? $AOECJAN INPEOP /I #=J@E@=PA =P
/ALLAN@EJA 4JERANOEPU #H=00 KB

3271/B7=< R<#3;=@G =4 $/<1G -/16A EG6=03:73D32 7< 3D3@G=<3KA )B/@BC> B7;3

*63 0CA7<3AA 31= AGAB3; .=C@ >/B6 B= N<27<5 B63
>=B =4 5=:2 /B B63 3<2 =4 B63 @/7<0=E
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3DANA =NA I1=JU S=UO PK HERA UKQN HEBA .JA KB PDA IKOP AT?EPEJC UAP ?D=HHAJCEJC S=UO PK
HERA UKQN HEBA EO PK OP=NP UKQN KSJ >QOEJAOO KN SKNG BKN OKIAKJA SDK D=0 PDAEN KSJ
OP=NPQL /AKLHA SDK OP=NP PDAEN KSJ >QOEJAOOAO =NA GJKSJ =0 AJPNALNAJAQNO
%JPNALNAJAQNO PDNKQCDKQP PDA SKNH@ =NA ATPNAIAHU AJPDQOE=0PE? EJ@QERE@Q=HO SDK
@AREOA REOEKJ=NU IAPDK@O PK =??KILHEOD PDAEN JAS RAJPQNA E@A=0O SDEHA OEIQHP=JAKQ
?KIJREJ?EJC KPDANO PK DAHL
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA EO = HKJC OP=J@EJC @EO?QOOEKJ PDNKQCDKQP PDA SKNH@ PD=P @AHRAO EJPK SL
=NA >KNJ LNA@EOLKOA@ PK >A?KIA =J AJPNALNAJAQN KN EO EP JA?A00=NU BKN UKQ PK SKN
=J@ OPQ@U D=N@ PK I=GA UKQNOAHB EJPK KJA 3DANA =NA I=JU AT=ILHAO KB EJ@ERE@Q=H
SDK SANA PKH@ PDAU SKQH@ JARAN =IKQJP PK =JUPDEJC =J@ UAP PDAU SAJP KJ PK >A?KIA
RANU 0Q??A00BQH AJPNALNAJAQNO 2K EB UKQ PDEJG PD=P UKQ =NA QIJHEGAHU PK >A =J
AJPNALNAJAQN LHA=OA NA=HEVA EP EO LKOOE>HA BKN UKQ PK >A?KIA =J AJPNALNAJAQN =J
LKPAJPE=HHU ARAJ >A?KIA = RANU OQ??A00BQH KJA 6EPD PD=P O=E@ PDANA =NA
?D=N=?PANEOPE?0 =J@ =J KRAN=HH IEJ@OAP UKQ ?=J =@KLP PD=P SEHH DAHL hLNA@EOLKC
D=REJC = CNA=PAN KLLKNPQJEPU KB >A?KIEJC = 0Q??A00BQH AJPNALNAJAQN 2KIA KB PDA
IKOP ?KIIKJ ?D=N=?PANEOPE?0 KB =J AJPNALNAJAQN EJ?HQ@A PDA BKHHKSEJC =PPNE>QPAQ

pd

OThe Mindset of an Entrepreneu ro

Vision: Able to create and communicate an easily understandable

mission for what the new ventu re does in order to successfully launch
a new business. This is accomplished while inspiring others to join

you in you r new enterprise.

Creativity: Ability to inject imagination and uniqueness into a new
business ventu re. It takes skill and ingenuity to create a new ventu re
equipped with strategies to outsmart the competition.

Focus: Able to maintain the vision of the company with unwa vering
diligence. 1tOs very easy to get sidetracked especially if you find it
necessary to evolve the original vision. Ironically, we ha ve
encountered many successful entrepreneu rs who get bored easily...

Passion: Desiring to succeed under you  r own steam [initiative] on a
business ventu re...

Drive: Possessing intrinsic energy to accomplish the business goal
even in the face of adversity.

/<<3+7 )/,=>/<F="8638/ 3->398+<C G /<<3+7 )/,=>/<"8638/ H 2>>: AAA 7/<<3+7 Al,=>/< -97 .3->398+<C /8></:
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Perseverance: Able to keep going even when faced with seemingly
insu rmountable obstacles.

Opportunistic Natu  re: Sees the possibilities even before they exist.
Can take advantage of an upcoming trend or unite unrelated
processes to create a unique business ventu re...

Problem Solving Ability: Thrives on coming up with solutions to
complex challenges...

Self-discipline: Able to be organized and regimented in pu rsuit of a
successful business ventu re.

Frugality: Knows how to stretch every cent so that expenditu res are
as low as possible.

Empathy: Able to put you  rself in anotherOs shoes and therefore able
to show sensitivity and understanding of what others are
communicating in the startup environment...

Social Responsibility: Ethics, caring and humanitarianism are
characteristics that are commonly found in todayOs entrepreneu rs...

Spirituality: We ha  ve found that successful entrepreneu rs ha ve often
devoted time to spirituality development. Meditation and positive
affirmations are two common examples of spirituality.

Good Timing: Able to identify a market opportunity and know when
itOs the optimum time to launch a new ventu re or expansion of an
existing enterprise.

Luck: Can a person be predisposed to be lucky: Is luck a human

beha vior or a karmic universal predisposition? z

(3/2=< 3DAIEJ@ KB PDA AJPNALNAJAQN 8KQN AJPNALNAJAQNE=H FKQNJAU >ACEJO >U
AI>=NGEJC KJ UKQN KSJ DANKgO FKQNRIAJ  EO @A@E?=PA@ PK PDEO PKLE? =J@ @AHRAO
@AALHU EJPK h3DA IEJ@ KB =J AJPNALNAJAQNI

=5 /19 #7<2A3B
=5 /19 gO =J AJPNALNAJAQN >KNJ KN I=@A

6D=P ?D=N=?PANEOPE?0 =NA JA?A00=NU BKN =J AJPNALNAJAQN PK >A 0Q??A00BQH =J@ SDU
6D=P =@ @EPEKJ=H AJPNALNAJAQNE=H IEJ@OAP ?D=N=?PANEOPE?0 ?KQH@ >A =@ @A@ PK PDA }
SDU

'KPK DPPL SSS ,AJPKNKCN=LDU ?KEFJ@ I=GA UKQN ?=0A

2. OThe Mindset of an Entrepreneu  rO is reprinted and adapted with permission from Mentorography, Inc. © 2008.
All Rights Reserved. Entrepreneu  rial Marketing; Real Stories and Su  rvival Strategies by Molly La  vik and Bruce
Buskirk, introduction pages xxviii-xxx.
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6DAPDAN UKQ LKOOAOO PDA ?D=N=?PANEOPE?0O KB =J AJPNALNAJAQNE=H IEJ@OAP KN SKNC
OKIAKJA SDK @KAO UKQ ?=J OPEHH >A EJOPNQIAJP=H EJ OP=NPEJC = JAS RAJPQNA >U
QIJ@ANOP=J@EJC PDA >QOEJAOO A?K OUOPAI 6D=P EO = >QOEJAOO A?KOUOPAI ! >QOEJAOO
A?K OUOPAI EO = OAP KB >QOEJAOO ?KILKJAJPO PD=P BKNI PDA BKQJ@=PEKJ KB = JAS
RAJPQNAgO ?NA=PEKJ &ECQN=PERAHU PDA >QOEJAOO A?K OUOPAI EO HEGA = SDAAH PD=P |
JAS RAJPQNA BKNS=N@ SDE?D EO SDU SA NALNAOAJP PDA >QOEJAOO A?K OUOPAI EJ = SDAALI
OD=LA@ IK@AH
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OStop and Go Signs for Accessing Market
Opportunity MatrixO

"Is there a customer for this product or service? Is there someone

who will buy the product or service you're considering selling? You

can't effectively answer this question until you ha ve personally
spoken to the potential customer and ascertained that this person

will buy you r product. You need to know as much about this customer
as the customer knows about himself: What are the demographics of
this customer? What influences his buying beha vior? What factors
could lead to this customer changing his mind about buying the

product or services? What will be the impact of a crisis du ring an
emerging trend?

What will it cost to make a sale to this customer? If there is a
common pitfall for entrepreneu r, it's greatly underestimating the

cost to acquire and repeatedly sell to a customer. The entrepreneu rial
marketer must account for every last expense it will take to make the

sale. Commonly missed expenses include: staff time, tra vel and
related expenses, overhead for office, payroll taxes, social secu rity
employer matching expenses (which occu rs in the United States so
your countries' equivalent,) unemployment payroll related expenses,
marketing expenses, and the overall amount of time it takes to make

a sale.

Is my timing right for this market opportunity? You will ha ve a brief
window of opportunity to launch you r new ventu re or expansion of an
existing enterprise. Misjudging you r timing is often the difference
between success and failu re with assessing market opportunity. If

you are too early, you ha ve the right product or service but you r
market is not ready for it yet. If you are too late, giant competitors

may ha ve acquired a loyal following, blocking new entries to the

market.

Can | sell this product or service for a profit? Even if you ha ve an
existing customer, and ha  ve accurately estimated what it will cost
you to acquire that customer; you might not ha ve a sustainable

business model until revenues outweigh the expenses...You need to
find the incremental steps you can take to get to profitability. This is
not easy. Again, there is no road map, but remember that patience is
needed to reach profitability.O (One solution that is becoming a
common practice throughout many parts of the world is micro-
financing. Micro-financing is where a small loan is made a vailable to
an entrepreneu rin a developing country. While micro-financing is
arguably one form of financing micro-financing has been
documented to be a more sustainable form of financing because the
amount of the loan is made in such a small (micro) amount that the
recipient of the loan does not ha  ve to leverage the startup's best



interests and assets in order to pay the loan back. The small amount

of money loaned to the entrepreneu r can usually be paid back from
the revenues that the new ventu re is generating. Check out this
micro financing website: http://www.acion.org

OBe open and flexible and recognize that along the way to
profitability you might stumble on to a product or service that is in
higher demand than the original concept.

When do | give up on my product or service? When should | pull up
the roots of my new ventu  re?

In the characteristics of an entrepreneu r...perseverance was listed.
There is a point, however, where you need to Opull the plugO and
refocus you r energies. You know you ha ve reached this point when:

You have run out of resou rces and canOt fu rther leverage any of the
methods suggested in this book.

The customers who said they would buy you r product du ring you r
research phase are no longer interested.

You canOt effectively market to you  r customer.
It costs you more than you make to sell you r product or service.

During market opportunity assessment, there are times when the
entrepreneu r needs to Ohit the brakesO and stop. Not stopping fast
enough can lead to a failed business and/or bankruptcy. There are

also times when an entrepreneu r should Ostep on the acceleratorO
and drive on to new market opportunity territories. Knowing when to

stop and go in you rnew ventu re market opportunity assessment isnOt
easy.

To help you decide when to move forward with and when to forego an
opportunity, please see the OStop and Go Signs for Assessing Market
Opportunity Matrix." It's common for an entrepreneu rial marketer
to get caught up in what seems like a great idea or business concept.
This matrix is a concise, easy to reference and somewhat simplistic

way to make decisions on judging market opportunity. This matrix
suggests fou r major causes for a new ventu  re to not find a profitable
market opportunity.

Recognizing when you are on the verge of going through a Stop Sign
without braking is critical. You can refer back to these stop signs in
this matrix as constant reminders of when to tu rn you r market
opportunity strategy in another direction.O
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Figu re 1.4 Stop and Go Signs for Assessing Market Opportunity Matrix

If you encounter any of the fou r Go Signs when you are assessing
market opportunity, donOt take time out to pat you rself on the back.
This is because if you look over you  r shoulder you may see someone
else realizing what you ha  ve discovered. Keep Odriving onQ if you are
encountering all Go Signs.0  °®
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k "CFC@G 1=AB :3/23@&J ?D=NCEJC IKNA PD=J PDA ?KILAPEPEKJ

k 7@AB B=;/@93BU D=REJC UKQN LNK@Q?P KN OANRE?A EJ PDA I=NGAP LH=?A LNEKN PK
=JUKJA AHOA 3DEO OPN=PACU EO KBPAJ NABANNA@ PK =0 PDA hINOP IKRAN =@R=JP=CA

k @3/B7<5 ACAB/7</0:3 5@=EBBKN = OP=NPQL IA=JO PD=P PDA JAS RAJPQNA SEHH
ARAJPQ=HHU I=GA IKNA IKJAU PD=J EP P=GAO PK KLAN=PA PDA ?KIL=JU =J@ PD=P PDA
LNKIP=>EHEPU KB PDEO RAJPQNA EO LKOOE>HA KRAN =J ATPAJ@A@ LANEK@ KB PEIA

k @3/B7<5 A=173B/: E3/:B6 IA=JO PDA ?KIL=JU UKQ =NA OP=NPEJC S=JPO PK ?NA=PA =
LNK@Q?P KN OANRE?A PD=P SEHH I=GA PDA SKNH@ = >APPAN LH=?A 3DA LNK@Q?P KN O
UKQ LH=J PK ?NA=PA SEHH AJD=J?A OK?EAP=H R=HQA %@Q?=PEKJ=H EJOPEPQPEKJO =J(
O?DKKHO =NA CKK@ AT=ILHAO JKPDAN AT=ILHA EO LNKRE@EJC BKK@O EJ PDA I=NGAP
LH=?A PD=P =NA JOPNEPEKJ=H EJ R=HQA ?=J D=RA = I=FKN LKOEPERA EIL=?P KJ = OK?EAP
DA=HPD

k & @/275; A674B7<5 0@/<2BKN = OP=NPQL IA=JO ?NA=PEJC = LNK@Q?P KN OANRE?A PD=P
NARKHQPEKJEVAO PDA SKNH@ %T=ILHAO EJ?HQ@A PDA INOP @ARAHKLANO KB =ENLH=J
JKP KJHU 1=JQB=?PQNA@ PDA =ENLH=JA >QP =HOK BKQJ@ = S=U PK ?KIIAN?E=HEVA PDA
LNK@Q?P EJ PDA I=NGAP LH=?A 1J AIANCEJC LNK@Q?P EJ PDEO ?=PACKNU EO OL=?A ODE
IHPDKQCD EP I=U OKQJ@ B=N BAP?DA@ PK@=U PDANA =NA OARAN=H ?KNLKN=PEKJO PK(

+EJGA@QqJ h!>KQP +EJGA®{L SSS HEJGA@EJ ?KI OP=PE? GAU ?KIL=JU<EJBK PNG D><BP2AOOA® !QCQOP
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@ARAHKLEJC PDA @AOECJ =J@ LH=JO BKN PDA @=U SDANA>U SA CAP EJ KQN OL=?A ODEL PD
S=U SA CAP EJ KQN ?=N KN KJ KON >E?U?HA 2KIA SA=HPDU >QOEJAOO KSJANO =NA ARAJ
PK@=U =@@EJC OL=?A LKNPO PK PDAEN C=N=CAO

(3/2=< "QOEJAOO IK@AHO =J@ I=NGAPEJC =J KRANBEAS =J@,=NGAPEJC KJ =
CHK>=H O?<HBA >KPD ?KJP=EJ IKNA EJBKNI=PEKJ EJ OAPPEJC UKQN OPN=PACU

=5 /19 )B@/B35G

=5 /19 ql=CEJA PD=P UKQ =NA OP=NPEJC = JAS RAJPONA QPEHEVEJC PDA OPN=PACU KB
?NA=PEJC = L=N=@ECI ODEBPEJC >N=J@ 6D=P LNK@Q?P =J@ KN OANRE?A IECDP UKQ @ARAHKL F
EILHAIAJP OQ?D = OPN=PACU

'KPK DPPL SSS ,AJPKNKCN=LDU ?KEJ@ OD=NA UKQN E@A= =0 SAHH =0 LKOP =
?KIIAJP KJ SD=P UKQ PDEJG KB PSK KPDAN E@A=0O PD=P KPDANO OD=NA@ NAC=N@EJC PDAEN
L=N=@ECI ODEBPEJC E@A=

75C@3 #722/G ql=CA ?NA=PA@ >U 3=EOOE="AHKVANKR= 'N=LDE? $AOECJAN INPEOP "l #=J@E@=PA =P
/ALLAN@EJA 4JERANOEPU #H=00 KB
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"N=J@EJC EO PDA ?KNA BKQJ@=PEKJ KB UKQN OP=NPQL PD=P EO JA?AOO=NU PK I=GA UKQN
LNK@Q?P KN OANRE?A >HKOOKI =J@ CNKS h"N=J@EJCi EO = ?KIIKJHU QOA@ I=NGAPEJC PANI
PD=P NABANO PK = @EOPEJ?PERA EI=CA QOQ=HHU EJ PDA BKNI KB = HKCK KN ?KIL=JU I=NG PI
NALNAOAJPO = ?KIL=JU KN LNK@Q?P gqJ NA?AJP UA=NO = ?KIL=JUgO >N=J@ D=0 >A?KIA =J
=0OO0AP SEPD =1J=J?E=H SKNPD GJKSJ =0 h>N=J@ AMQEPUi 3DA I=NGAPEJC QOA KB PDA SKN@
h>N=J@ EO >KNNKSA@ BNKI PDA LNK?AOO KB >QNJEJC = N=J?DANgO I=NG EJPK PDA DE@A KB
?=HB BKN E@AJPEI?=PEKJ LOQNLKOAO 6DAJ >QEH@EJC UKQN >N=J@ PDA BKHHKSEJC ?DA?GF
DAHLBQH BKN I=GEJC UKQN OP=NPQL >HKKI

@/<27<5 1=/167<5

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

-6/B 7A B63 ;3/<7<5 0367<2 B63 ;3AA/53 G=C@ >@=2C1B /<2 =@ A3@D713
@3>@3A3<BA

#K=?DEJC 3NU SNEPEJC PDA DEOPKNU KB SDU UKQ =NA OP=NPEJC PDEO RAJPQNA =J@ SD=P
@AALAN IA=JEJC >ADEJ@ SDU UKQ =NA @KEJC PDEO =J@ SD=P UKQ DKLA PDA HAC=?U KB PD/
JAS RAJPQNA SEHH >A EJ PDA I=NGAP LH=?A 1AREAS PDA DEOPKNU =J@ LQHH KQP =JU
EJBKNI=PEKJ PD=P OAAIO NAHAR=JP PKS=N@ PDA |IA=JEJC 3DAJ SNEPA QL OKIA @N=BP
IAOO=CAO UKQ DKLA PK ?KIIQJE?=PA SDAJ I=NGAPEJC PDA LNK@Q?P KN OANRE?A

-6/B 7A B63 0@/<2 3AA3<13 =4 G=C@ <3E >@=2C1B =@ A3@D713

#K=?DEJC 3DA >N=J@ AOOAJ?A KB UKQN RAJPQNA EO PDA hDA=NP =J@ OKQHi >ADEJ@ PDA
LNK@Q?P =J@ OANRE?A UKQ LH=J PK @ARAHKL PDA ?KNA $-! KB UKQN LNK@Q?P KN OANRE?/
>N=J@ AOOAJ?A EO PDA BKQJ@=PEKJ KB UKQN >N=J@0 PNQA E@AJPEPU =J@ PDA >N=J@ AO
PULE?=HHU OP=UO PDA O=IA KRAN PEIA 1J AT=ILHA KB >N=J@ AOOAJ?A EO PDA IA@E?=H
?KNLKN=PEKJ qJPANJ=PEKJ=H /=PEAJP |OOEOP=J?A #AJPNA DA=@MQ=NPANA@ EJ 2EJC=LKNA
NAREAS KB PDA ?KNLKN=BEKIFEPAOPPL SSS EL=? OC AJ I>KQP HA=@O KJA PK

>AHEARA PDA >N=J@ AOOAJ?A BKN PDA IA@E?=H ?KIL=JU EO h@A@E?=PA@ =J@ ATLANEAJ?A
L=PEAJP ?=NA PA=10i gB UKQ =NA JKP =>HA PK ?KIA QL SEPD PDA >N=J@ AOOAJ?A BKN UKQN
RAJPQNA PNU NARANOA AJCEJAANEJC PDA LNK?AOO >U =OGEJC UKQNOAHB SD=P SKQH@ UK
>N=J@ AOOAJ?A KB UKQN RAJPQNA PK >A =J@ PDAJ I=GA = HEOP KB =?PEKJ EPAIO UKQ SKQH(
D=RA PK @K PK =?DEARA ?NA=PEJC = ?KIL=JU SEPD PDEO PULA KB >N=J@ AOOAJ?A

What is the brand advantage?

Coaching: What sets ou r brand apart from that of the competition?

Try answering the following:

q/'# qJPANJ=PEKJ=H /=PEAJP |OOEOP=J?8#SRA=7? OC AJ I>KQP 1??A00A@ )=JQ=NU
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OWhat is distinctive about the brand?

What differentiates this brand from the competitorOs?
How do customers perceive the brand?

What emotion does the brand evoke?

Who appreciates the brand? Why?

What do customers get from the brand?

Where do customers go to find the brand?

What do customers see in the brand that the founders didnOt?0 o

-6/B 1/< G=C 2= 4@=; B63 AB/@B B=;/93 AC@3 B6/B =B63@A 1/<<=B CA3 B63 ;/@9
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#K=?DEJC qJRAOPEC=PA SD=P PDA PN=@A I=NGEJC NACQH=PEKJO =NA BKN LNKPA?PEJC UKQN
>N=J@ 6D=P =NA PDA CKRANJIAJP=H LNK?AOOAO BKN OA?QNEJC = PN=@AI=NG BKN UKQN

>N=J@ h3N=@A I=NGEJCi EO PDA LNK?AOO0 KJA CKAO PDNKQCD PK NACEOPAN SEPD = CKRANJIAJF
AJPEPU PDA PATP =J@ KN REOQ=H @ALE?PEKJ KB UKQN >QOEJAQOO J=IA =J@ EB =LLHE?=>HA PD/
>QOEJAOO I=NG PD=P =??KIL=JEAO PDA RAJPQNA ! hHKCKi EO PDA SKN@ QPEHEVA@ PULE?=HHU |
@AO?NE>A PDA REOQ=H @ALE?PEKJ KB PDA >QOEJAQO J=IA

gB UKQ LH=J PK PN=@AI=NG UKQN HKCK KN PDA PATP RANOEKJ KB UKQN >QOEJAOO J=IA BKN
LNKPA?PEKJ UKQ ?=J @ KQP PDA JA?AOO0=NU @AP=EHO KB PDEO LNK?AOO =P PDA 6KNH@
gJPAHHA?PQ=H /NKLANPU .NC=JEV=PEKJ =P

DPPL SSS SELK EJP LKNP=H EJ@AT DPIFBIOLA?EI?=HHU QPEHEVEJC PDA ,=@NE@ 2UOPAI
BKN qJPANJ=PEKJ=H 1ACEOPN=PEKJ ,=NGO ATLH=EJA® BQNFIIARNER EJP |I=-@NE@
Al

10 KB .?PK>AN ?KQJPNEAOg OP=PQOAO =NA HEOPA@ NAC=N@EJC PDA ,=@NE@ !ICNAAIAJP
#KJI?ANJEJC PDA qJPANJ=PEKJ=H 1ACEOPN=PEKJ KB ,=NGO =J@ PDA /NKPK?KH 1AH=PEJC PK PDA
,—@NE@ !CNAAIAJP #KJ?ANJEJC PDA qJPANJ=PEKJ=H 1ACEOPN=PEKJ KB ,=NGO 5EAS PDEO
EJBKNI=PEKJ =P

DPPL SSS SELK EJP ATLKNP OEPAO SSS PNA=PEAO AJ @K?QIAJPO L@B I=-@NE@<I=NGO L@
B

"==97<5 4=@ 7<A>7@/B7=<

8KQ ?=J IJ@ I=JU AT=ILHAO KB HKCKO EJ PDA LNK?AOO KB >AEJC PN=@AI=NGA@ EJ PDA
4JEPA@ 2P=PAO PDNKQCD PDA 4JEPA@ 2P=PAO 3N=@AI=NG =J@ /=PAJP .n?A SA>OEPA PD=P
LKOPO KJHEJA h3DA 3N=@AI=NG '=VAPPAi (ANA EO =J AT=ILHA KB KJA EOOQA KB 3DA

9. OUnderstanding the Essence of Brand AdvantagesO questions reprinted with permission from Mentorography,
Inc. © 2008. All Rights Reserved. Entrepreneu rial Marketing; Real Stories and Su rvival Strategies by Molly La  vik
and Bruce Buskirk, Branding that Works, page 79.
6KNH@ gqJPAHHA?PQ=H /NKLANPU .NCHJENEPER$ SELK EJP LKNP=H EJ@AT DPIPPADOA@ )=JQ=NU
6KNH@ gqJPAHHA?PQ=H /NKLANPU .NC=JEV=PEKJ h,=@NE@ 2UOPAI BKN qJPANJ=PEKJ=HRRRECFDE-BEKHE ENGO@
NE@ AJ??A00A@ )=JQ=NU
6KNH@ qJPAHHA?PQ=H /NKLANPU .NC=JEV=PEKJ h,=@NE@ !CNAAIAJP #KJ?ANJEJC PDA qJPANJ=PEKJ=H 1ACEOPN=PEKJ KB ,=NGO =J@
INKPK?KH 1AH=PEJC PK PDA ,=@NE@ !CNAAIAJP #KJ?ANJEJC PDA qJPANJ=PEKJ=H 1ACEOPREPERSREENGEIP ATL
KNP OEPAO SSS PNA=PEAO AJ @K?QIAJPO L@B I=@NE@<I2RNED0A@R)=JQ=NU
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3N=@AI=NG '=VAPPBPPL SSS QOLPK CKR SA>PN=@AI=NGO PIKC <'L@
B

J?A UKQ D=RA OA?QNA@ PDA PN=@AI=NG BKN UKQN >QOEJAOO J=IA UKQ PDAJ LNK?AOO =
HAC=H OP=J@EJC PK LNKPA?P =C=EJOP KPDAN >QOEJAOOAO QOEJC UKQN ?KIL=JU J=IA EJ PD
?=PACKNU UKQ =NA @KEJC >QOEJAOO EJ 3N=@AI=NGO =NA ?KIOE@ANA@ =OO0APO PK =>QOlI
=J@ D=RA = IKJAP=NU R=HQA EB =J@ SDAJ UKQ S=JP PK OAHH KN IANCA UKQN RAJPQNA
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

J?A UKQ D=RA @ARAHKLA@ UKQN >QOEJAOO J=IA EJPK = HKCK =J@ =NA EJ PDA LNK?AOO KB
PN=@A I=NGEJC PD=P J=IA 1=JU AJPNALNAJAQNO >ACEJ SE@AOLNA=@ QOA KB PDA HKCK EJ
I=NGAPEJC I=PANE=HO PK N=EOA =S=NAJAOO KB PDAEN LNK@Q?P KN OANRE?A PK PDAEN P=N
?QOPKIANO 6AHH GJKSJ >N=J@A@ >QOEJAOOAO =OOECJ OKIAKJA PDA P=0G KB I=GEJC OQN/
PDA HKCK EO LNKLANHU QPEHEVA@ SEPD PDA ?KNNA?P ?KHKN EJG EJ PDA ?KNNA?P OEVA E
HK?=PEKJ KB PDA L=CA H=UKQP AOLA?E=HHU SDAJ QOA@ EJ ?KJFQJ?PEKJ SEPD KPDAN HKCK
OPUHA CQE@A BKN PDA QOA KB PDA HKCK EO KBPAJ ?=HHA@ = h>N=J@ E@AJPEPU CQE@AI

=5 /19 @/<2 R23<B7BG

=5 /19  "N=EJOPKNI PDA @ARAHKLIAJP KB = "N=J@ q@AJPEPU 'QE@A PK EHHQOPN=PA PDA
KB UKQN HKCK EJ =JU I=PANE=HO UKQ KN KPDANO ?NA=PA PK I=NGAP PDA LNK@Q?P KN OANR
SKQH@ HEGA PK ?NA=PA

6D=P EO UKQN >N=J@ AOOAJ?A

6D=P EO UKQN >N=J@ =@R=JP=CA

6D=P BKJP =J@ BKJP OEVA SEHH UKQ QPEHEVA BKN UKQN HKCK

6D=P EB =JU REOQ=H EI=CA @N=SEJC EHHQOPN=PEKJ SEHH =??KIL=JU PDA PATP KB UKQN

HKCK

k 6D=P ?KHKNO SEHH UKQ QPEHEVA BKN UKQN HKCK 40EJC PDA L=JPKJA ?KHKN ?D=NP OA
AT=?P ?KHKN O UKQ SEOD PK QPEHEVA

k 6EHH UKQN HKCK >A @ALE?PA@ @EpANAJPHU EB EPgO QOA@ EJ = DKNEVKJP=H RO = RAN
H=U KQP

k 6D=P EO PDA Ol=HHAOP OEVA UKQN HKCK ?=J =LLA=N

k 6D=P NQHAO CKRANJ UKQN HKCKgO QOA SDAJ EP =LLA=NO SEPD HKCKO BNKI KPDAN
2KIL=JEAO 0Q?D =0 I=U >A PDA ?=0A SEPD = OLKJOKNODEL

k gJ SD=P ?KQJPNEAO SKQH@ UKQ HEGA PK PN=@AI=NG UKQN HKCK

k gO PDANA =JUPDEJC AHOA UKQ SKQH@ HEGA PK OD=NA =>KQP PDA >N=J@ UKQ LH=J PK ?

~ X X X

'K PK DPPL SSS,AJPKNKCN=LDU ?KEJ@ OD=NA =J KQPHEJA KB UKQN "N=J@ q@AJPEPU
'QE@A

4JEPA@ 2P=PAO 3N=@AI=NG =)@ /=PAJP .n?A h3DA 3N=@AI=NG ' MAPIPASSS QOLPK CKR SA> PN=@AI=NGO PIKC
<'L@B 122A00A@ $A?AI>AN
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

8KQN >N=J@ ?=JIKP >HKKI QJHAOO UKQ AJOQNA PD=P UKQ @ARAHKL UKQN >N=J@ EJ = S=U

PD=P SEHH LHA=OA ARANUKJA SDK ?KIAO EJPK ?KJP=?P SEPD UKQN >QOEJAOO 3DA LAKLHA SDK
?KIA EJ ?2KJP=?P SEPD UKQN >QOEJAOOgGO >N=J@ =NA GJKSJ =0 UKQN OP=NPQLgO OP=GADKH@AN
6DK SEHH >A UKQN OP=NPQLgO OP=GADKH@ANO h3=GA =Eli ?=NABQHHU =0 UKQ @A?E@A #KJOE
AOP=>HEODEJC ?KJP=?PO SEPD OKIA KB PDA BKHHKSEJC OQCCAOPA@ OP=GADKH@AN ?=PACKNE
2KIIKJ PK JAS RAJPQNA AJPANLNEOAO IAJPEKJA@ EJ PDA h2P=NPQL 2P=GADKH@AN INNKS;i

75C@3 L)B/@BC>)B/936=:23@ @@=BMIA=PA@ >U ,KHHU +=REG BKQJ@AN ,AJPKNKCN=LDU qJ? )=JQ=NU
1ALNEJPA@ SEPD LANIEOOEKJ BNKI ,AJPKNKCN=LDU qJ? X IHH 1IECDPO 1AOANRA@
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IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

)B@/B357ABPOPN=PACEOP EO = OGEHHA@ LANOKJ SDK I=U >A =@ALP =P P=GEJC UKQN KRAN=HH
REOEKJ BKN PDA >QOEJAOO =J@ @ARAHKLEJC PDA LH=J KB =?PEKJ BKN =?DEAREJC PDA KRAN=N’
CK=HO 2PN=PACEOPO =NA ATLANPO =P ?KIEJC QL SEPD PDA SEJJEJC I=JAQRANO BKN H=UEJC PD/
BKQJ@=PEKJ KB D=REJC = 0Q??A00BQH RAJPQNA 3DA PANI OPN=PACU S=0 KNECEJ=HHU QPEHE!
@AIJA IEHEP=NU I=JAQRAN LH=JO
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)B@/B3571 /2D7A=@&REOKNO =NA LAKLHA PULE?=HHU SEPD ATLANEAJ?A EJ =J =NA= PD=P UK
SEOD PK HA=NJ IKNA =>KQP !@REOKNO EIL=NP R=HQ=>HA SEO@KI PD=P UKQ ?=J QPEHEVA Pk
HA=NJ R=HQ=>HA HAOOKJO NAC=N@EJC CAJAN=PEJC NARAJQA =J@ LNKIPO BKN UKQN LH=JJ/
RAJPONA

6/;03@A =4 =;;3@13 #D=1>ANO KB #KIIAN?A =NA H=NCA IAI>ANODELO KB
>QOEJAOO BA@AN=PEKJO NALNAOAJPEJC DQJ@NA@O =J@ OKIAPEIAO PDKQO=J@O KB >QOE
KSJANO

$3BE=@9 8KQN >QOEJAOO ?KJIP=?PO PD=P ?=J DAHL UKQ PK@=U KN EJ PDA BQPQNA =??KILHE
UKQN CK=HO %JPNALNAJAQNO JAA@ R=0OP JAPSKNGO KB LAKLHA O =OOEOP=J?A PK =?DEAR/
RAJPQNA O CK=HO

7</<173@A&EJ=J?EANO =NA ?KILNEOA@ KB LAKLHA KN = >QOEJAOO AJPEPU PD=P LNKRE@AO
13=J7E=H NAOKQN?AO BKN UKQN JAS >QOEJAOO PK QPEHEVA

#71@= N</<173@ADAOA =NA LAKLHA SDK I=GA ?=0D HK=JO EJ RANU OI=HH =IKQJPO PK
AJPNALNAJAQNO EJ AIANCEJC ?KQJPNEAO PK LAKLHA SDK D=RA RANU HEPPHA EB =JU NAOKQ
.BPAJ PDA LAKLHA SDK NA?AERA IE?NK 1J=J?A@ HK=JO D=RA HEPPHA PK JK ATLANEAJ?A EJ
>QOEJAOO ! SA>OEPA SDANA LAKLHA ?=J OAA IE?NK [J=J?EJC EJ =?PEKJ EQIHR?=PA@ =P

L SSS=??EKJKNC

,3<BC@3 1/>7B/:7ABADAOA =NA LAKLHA SDK D=RA = DECD JAP SKNPD KB NAOKQN?AO KN =NA
L=NP KB =J EJOPEPQPEKJ PD=P D=0 = BQJ@ KB DECD JAP SKNPD 5AJPQNA ?=LEP=HEOPO OAA
AJPNALNAJAQNO SDK =NA OP=NPEJC JAS RAJPQNAO PD=P D=RA =J KLLKNPQJEPU PK I=GA =
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H=NCA =J@ B=0OP NAPQNJ KJ PDA 1J=J?E=H NAOKQN?AO EJRAOPA@ 3DA I=EJ ?=PACKNU PD=P
RAJPQNA ?=LEP=HEOPO D=RA LNAREKQOHU EJRAOPA@ EJ D=0 >AAJ PDA PA?DJKHKCU EJ@QOPNI
RAJPQNA ?=LEP=HEOP @KAO JKP I=GA =JU IKJAU QJPEH PDA JAS RAJPQNA OAHHO IANCAO KN
I=GAO =J EJEPE=H LQ>HE? KpANEJC GJKSJ =0 =J ¢/. SDAJ BKN PDA INOP PEIA PD=P >QOEJAOO
KpANO ?KIIKJ OPK?GO PK PDA LQ>HE? %JPNALNAJAQNO D=RA D=@ = HKRA =J@ D=PA
NAH=PEKJODEL SEPD RAJPQNA ?=LEP=HEOPO >A?=QOA EB PDA JAS RAJPQNA @KAOJ P I=GA PDA
=JPE?EL=PA@ NAPQNJ KJ EJRAOPIAJP LNA@E?PA@ PDA RAJPQNA ?=LEP=HEOPO QOQ=HHU D=0 PI
HAC=H NECDP PK P=GA KRAN L=NP KN =HH KB PDA KSJANODEL KB PDA JAS RAJPQNA HA=REJC PDA
AJPNALNAJAQNODEL KBPAJ KQP KB PDA RAJPQNA BNKI PD=P LKEJP BKNS=N@ 5AJPQNA ?=LEP=HE
=HOK D=RA PDA =>EHEPU PK LNKRE@A PDA ?=0D =0 SAHH =0 IAJPKNEJC NAOKQN?AO JAA@A@ BK
PDA JAS RAJPQNA PK PDNERA

<53: 7<D3AB=@ADAOA =NA LNER=PA EJ@QERE@Q=HO PD=P PULE?=HHU D=RA H=NCA =IKQJPO KB
NAOKQN?AO PK EJRAOP EJ UKQN OP=NPQL !JCAH gJRAOPKNO ?DKKOA PK EJRAOP EJ UKQN OP=NF
>A?=QOA PDAU OD=NA = ?KIIKJ EJPANAOP EJ SD=P UKQ =NA @KEJC

)6/@36=:23@A! LANOKJ SDK KSJO KN DKH@O OPK?G EJ = >QOEJAOO

,3AB7<5 5A0PEJC K??QNO SDAJ = LANOKJ =OOK?E=PA@ SEPD =>QOEJAOO RAJPQNA EO CN=JPA@
HAC=HHU PDA NECDP PK LKOOAOO OPK?G KLPEKJO EB PDAU SKNG BKN = OLA?EIA@ PANI "U S=U K
AT=ILHA = LANOKJ O OPK?G KLPEKJO ?KQH@ RAOP KRAN = PDNAA UA=N LANEK@ SEPD PDA LANOK
A=NJEJC OPK?G KLPEKJO EJ?NAIAIJP=HHU =J@ BQHHU RAOPEJC EJ =HH PDA LNKIEOA@ OPK?G KLF
=P PDA ?KILHAPEKJ KB PDA PDNAA UA=N PANI

#3<B=@A3DAOA =NA NKHA IK@AHO SDK UKQ ?=J NA?AERA EJOPNQ?PEKJ =@RE?A =J@ ?K=?DEJC
BNKI NAC=N@EJC EILKNP=JP HAOOKJO PK BKHHKS PK I=GA UKQN JAS RAJPQNA = 0Q??A00

#7<TAB@73FDAOA =NA Kn?AO PD=P LNKRE@A OANRE?A PK PDA ?KQJPNU KN OP=PA KB KNECEJ

=<AC:/B3A 3DAOA =NA PDA Kn?E=H Kn?AO KB = CKRANJIAJP =LLKEJPAA 3DAOA Kn?AO

?=J >A HK?=PA@ EJ PDA ?KQJPNU KB PDA CKRANJIAJP PD=P I=@A PDA =LLKEJPIAJP =J@ KN
=>NK=@ -'.0 2P=J@O0O BKN JKJ CKRANJIAJP=H KNC=JEV=PEKJ =J@ -'.O =NA NQJ >U LAKLHA

SDK =NA JKP L=NP KB PDA CKRANJIAJP =HPDKQCD CKRANJIAJPO ?=J L=NPE=HHU BQJ@ =J -".

=0 HKJC =0 PDA BQJ@EJC CKRANJIAJP =CAJ?U @KAOJ P NAP=EJ =JU PULA KB NALNAOAJP=PERA Kl
HA=@ANODEL NKHA EJ PDA -'. qJ PDA 4JEPA@ 2P=PAO = PULA KB -'. EO NABANNA@ PK =0 = JKJ
LNKIP KNC=JEV=PEKJ -'.0 PULE?=HHU D=RA KNC=JEV=PEKJ IEOOEKJO =J@ CK=HO PD=P =NA
@A@E?=PA@ PK ?NA=PEJC CNA=PAN OK?EAP=H R=HQA RANOQO ATEOPEJC PK OP=U OKHAHU BK?
CAJAN=PEJC LNKIPO

2/53<1G 3DEO EO = ?KIL=JU PD=P UKQ DENA PK @ARAHKL BKN L=U =@RANPEOAIAJPO PK
AJOQNA PD=P UKQN P=NCAPA@ I=NGAP EO =S=NA =J@ AJPE?A@ PK LQN?D=0A UKQN LNK@Q?P KN
OANRE?A

&(/53<1G ! ?KIL=JU PD=P UKQ DENA PK CAJAN=PA B=RKN=>HA LQ>HE?EPU =>KQP UKQN JAS
>QOEJAOO PK LAKLHA SDK D=RA >AAJ BKQJ@ PDNKQCD I=NGAP NAOA=N?D LKPAJPE=HHU
EJPANAOPA@ EJ >QUEJC UKQN LNK@Q?P KN OANRE?A

3#@93B3@A CNKQL KB LAKLHA PD=P UKQ DENA PK EILHAIAJP UKQN @ECEP=H IA@E= OPN=PACU
BKN PDA KJHEJA =J@ LKPAJPE=HHU RE= ?AHH LDKJA I=NGAPEJC KB UKQN JAS >QOEJAOO
A,=NGAPANO QPEHEVA QHPEI=PAHU =JU BKNI KB AHA?PNKJE? IA@E= PK LNKIKPA =J@ =@RANPEO/
UKQN >QOEJAOO



$3B@==BABDEO SKN@ EO = JASHU ?KEJA@ PANIA@ PD=P ?KI>EJAO LKNPEKJO KB PDA SKN@O
gJPANJAP =J@ CN=OONKKPO PK @AIJA = PULA KB I=NGAPEJC PD=P P=NCAPO >HKCO =J@ @EC
IA@E=EJ KN@AN PK ?=QOA LKSANBQH =?PEKJ BKN =?DEAREJC UKQN JAS RAJPQNA CK=HO 3LC
PANI KNECEJ=HHU @AO?NE>A@ LKHEPE?=H =?PEKJ =J@ D=0 NA?AJPHU >AAJ QPEHEVA@ PK (
>QOEJAOO =?PEKJ "HKCCANO 3DEO PANI @AO?NE>AO OKIAKJA SDK GAALO =J KIJHEJA @E=NU
FKQNJ=H HKC KB DEO KN DAN =?PEREPEAO KN ?KIIAJPO KJ KPDANO =?PEREPEAO .JA KB PDA
LKLQH=N >HKCO EJ PDA SKNH@ EO =>KQP AJPNALNAJAQNO =J@ EO GALP >U 'QU *=S=0=GE ?=
(KS PK #D=JCA PDA 6KNH@ ! LN=?PE?=H >HKC BKN EILN=?PE?=H LAKLHA BBRRGEP KQP

HKC CQUG=S=0=GE ?KI

)=17/: <3BE=@9A 3DAOA =NA SA>OEPAOC @A@E?=PA@ PK BKOPANEJC = ?KIIQJEPU KB
EJ@ERE@Q=HO =NKQJ@ = PKLE? 6A IAJPEKIJA@ +EJGA@qJ A=NHEAN &=?A>KKG EO =JKPDAN
JAPSKNGEJC AT=ILHA ??KN@EJC PK &=?A>KKG O SA>OEPA ,EHHEKJO KB LAKLHA QOA
&=?A>KKG ARANU@=U PK GAAL QL SEPD BNEAJ@O QLHK=@ =J QJHEIEPA@ JQI>AN KB LDKPKC
OD=NA HEJGO =J@ RE@AKO =J@ HA=NJ IKNA =>KQP PDA LAKLHA PDAU IAAP i

1A=@ANO KB PDEO ?D=LPAN =NA EJREPA@ PK FKEJ IU &=?A>KKG L=CA >U NACEOPANEJC PK >,
= &=?A>KKG IAI>AN =PDPPL SSS B=?A>KKG ?KIEP EO BNAA =J@ = OK?E=H JAPSKNGEJC

OEPA =J@ PDAJ AJPAN ,KHHU +=REG EJPK PDA OA=N?D IAH@ =J@ ?HE?G KJ IU J=IA 3DAJ OAH/
=@@ =0 =BNEAJ@

*3FB7<5 3DEO EO SDAJ UKQ PULA EJ = IAOO=CA SEPD LDKPKO KN EJ OKIA ?=0A0 = RE@AK RE=
= ?AHH LDKJA

@/AA@==BARDEO EO = LKSANBQH IKRAIAJP KB ARANU @=U LAKLHA BKN = ?=QO0A #QNNAJPHU
PDANA EO = CN=OONKKPO IKRAIAJP PK LNKPA?P PDA AJRENKJIAJP PDNKQCDKQP PDA SKNH@

,7@/: 3DEO D=LLAJO SDAJ = I=NGAPEJC IAOO=CA EO PN=JOIEPPA@ PDNKQCD LAKLHA
AT?EPA@HU =J@ AJPDQOE=0PE?=HHU OLNA=@EJC PDA IAOO=CA >U PAHHEJC KPDANO SDK P
SDK PAHH KPDANO =J@ OK BKNPD 6DAJ = I=NGAPEJC IAOO=CA EO OLNA=@ RE= SKN@ KB
IKQPD PDA IAOO=CA EO REOQ=HHU @ALE?PA@ =0 OLNA=@EJC EJ PDA O=IA S=U = ?KH@ REN(
OLNA=@0 =J@ IQHPELHEAO PDNKQCD = CNKSEJC JQI>AN KB LAKLHA EJ PDA SEJPANPEIA
,=NGAPANO OLAJ@ = CNA=P @A=H KB IKJAU PK =PPAILP PK EJEPE=PA PDA OLNA=@ KB IAOO=C
RE=SKN@ KB IKQPD (KSARAN EP O A=OEAN O=E@ PD=J @KJA !J AT=ILHA KB = I=NGAPEJC
?=IL=ECJ PD=P S=0 OLNA=@ RE= SKN@ KB IKQPD S=0 PDA I=NGAPEJC ?=IL=ECJ BKN PDA

IHI );D<3>6 #8;;8>=08A&DE?D EO = |HI =>KQP = LKKN KNLD=J BNKI ,QI>=E qJ@E= O

OHQIO SDK EO = ?=J@E@=PA BKN SEJJEJC IEHHEKJO

R<OC3<13@AMNOKJIO SDK =NA ?KLEA@ BKN SA=NEJC KN AI>N=?EJC = L=NPE?QH=N B=ODEKJ KI
PNAJ@ 3=0OPA I=GANO =NA KBPAJ GJKSJ =0 PNAJ@ OAPPANO

)B@33B3/;A 3DEO PANI EO QOA@ PK @AO?NE>A = CNKQL KB KBPAJ UKQJC LAKLHA >APSAAJ
PDA =CAO KB UA=NO KH@ SDK PN=RAH QL =J@ @KSJ QOQ=HHU ?EPU OPNAAPO =?PERAHU
LNKIKPEJC PDA LNK@Q?P KN OANRE?A PDAU =NA L=E@ PK I=NGAP

#3,03@A67> =@5/<7H/B7=<A3N=@A =J@ KPDAN BKNIO KB LNKBAOOEKJ=H =OOK?E=PEKJO
QJEKJO OLA?E=H EJPANAOP CNKQLO =J@ SKNG NAH=PA@ ?HQ>0O PD=P KJA ?=J FKEJ

=,,C<7BG  3DA CAKCN=LDE? LOU?DKCN=LDE? =0 SAHH =0 KJHEJA JAECD>KNDKK@ EJ SDE?|
UKQN RAJPQNA KLAN=PAO KJ = NACQH=N >=0EO

&=?A>KKG h,KHHU +=RE&&HL SSS B=?A>KKG ?K|!??A00A@ $A?AI>AN
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,/@BC/:/ANP=EJEJC PK UKQN EI=CA =LLA=NEJC EJ = LAN?AERA@ I=JJAN HERA OKIASDANA

KPDAN PD=J SDANA UKQ =?PQ=HHU =NA ?QNNAJPHU HK?=PA@ 3DA EI=CA SKQH@ =LLA=N RE==
@ECEP=H BKNI=P OQ?D =0 PDNKQCD = SA> ?=IAN= OEIQH=PA@ =NPEI?E=H EJPAHHECAJP =CAJP =,
KN PDNAA @EIAJOEKJ=H EI=CA OQ?D =0 = DKHKCN=I EI=CA

)C>>:73@A#KIL=JEAO PD=P LNKRE@A R=HQ=>HA NAOKQN?AO PK UKQN JAS >QOEJAOO =NA PNQA
OQLLHEANO

,3<2=@A 3ULE?=HHU PDA R=HQ=>HA NAOKQN?AO =NA LQN?D=0A@ BNKI ?KIIAN?E=H NAOKQN?AO
GJIKSJ =0 RAJ@KNO

=<AC;3@A 3DAOA =NA LAKLHA SDK >QU UKQN LNK@Q?P KN OANRE?A
;>:=G33A 3DAOA =NA EJ@ERE@Q=HO PD=P SKNG @ENA?PHU BKN UKQ =J@ =NA KJ UKQN L=U NK

(3/2=< 2ARAN=H OQ>0OAMQAJP ?D=LPANO @EO?Q0O0 PDA EILKNP=J?A KB OP=GADKH@ANO
BQNPDAN

=5 /19 )B/936=:23@

=5 /19 $A?E@A DKS UKQ S=JP PK hP=GA =Eli ?=NABQHHU DANA 6DK SEHH >A KJ UKQN
2P=NPQL 2P=GADKH@AN INNKS "N=EJOPKNI E@A=0 BKN SDK OLA?EI?=HHU UKQ SKQH@ =EI PK
D=RA BKN UKQN 2P=NPQL 2P=GADKH@AN INNKS "A OQNA PK EJ?HQ@A AT=?P J=IAO KB
>QOEJAOOAO =J@ LAKLHA =J@ PEPHAO BKN PDEO HEOP 3NU PK QPEHEVA =HH PDA =OLA?PO IAJP
PDA LNKRE@A@ ?=PACKNEAO KB PDA h2P=NPQL 2P=GADKH@AN INNKSi

'KPK DPPL SSS ,AJPKNKCN=LDU ?KI=J@ LKOP = @N=BP KB UKQN 2P=NPQLgO 2P=GADKH@AN
INNKS HEOP

B671A B63/CB63<B71 @7; =< B63 E633:

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

B671A @343@A B=B63 L63/@B /<2 A=C:M =4 B63 /1B7D7B73A G=C 3<5/53 7< E67:3 AB/@B7<5

G=C@ O0CA7<3AKS =QPDAJPE? =J@ PNQPDBQH UKQ =NA @QNEJC PDA OP=NPQL LD=0OA SEHH OAP
PDA OP=CA BKN PDA BQPQNA APDE?=H PDNAODKH@ KB UKQN JAS RAJPQNA !0 PDA BKQJ@AN =J@
?DEAB REOEKJ=NU >ADEJ@ PDA ?KJ?ALP UKQ =NA >NEJCEJC PK I=NGAP EP EO UKQN NAOLKJOE>E
PK ?NA=PA PDA R=HQAO =J@ ?KIL=JU ?QHPQNA PD=P SEHH >A UKQN >QOEJAOO .J?A = ?KIL=JU
?QHPQNA EO OAP EP EO RENPQ=HHU EILKOOE>HA PK =HPAN PDA L=PD PD=P UKQ D=RA OAP BKN L
RAJPQNA PK BKHHKS .JA S=U PK PNU PK AJOQNA PDA APDE?=H OP=J@=N@O KB UKQN ?KIL=JU EO
PK INOP I=GA OQNA PD=P UKQ D=RA = CKK@ IKN=H ?KIL=00

8KQN hIKN=H ?KIL=00i EO PDA APDE?=H OP=J?A UKQ P=GA KJ @A?EOEKJO =J@ =?PEKJO SEPD
UKQN OP=NPQL

(ANA =NA OKIA MQAOPEKJO PK ?KJOE@AN SDAJ @ARAHKLEJC UKQN KSJ IKN=H ?KIL=00

k 6D=P SEHH PDA JAS RAJPQNAgO ?K@A KB APDE?0O OP=PA

k (KS SEHH q I=GA @A?EOEKJO BKN PDA OP=NPQL PD=P SEHH HEIEP IU NARAJQA LKPAJPE=H >Ql
SEHH QHPEI=PAHU >A PDA ?KNNA?P =?PEKJ PK P=GA HAC=HHU =J@ APDE?=HHU

k 6D=P ?=J q @K PK AJOQNA PD=P PDA LAKLHA q DENA D=RA CKK@ R=HQAO

k 6DK SEHH gq CK PK BKN =@RE?A SDAJ q D=RA = IKN=H APDE?=H @EHAII=


http://www.mentorography.com/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

k

6EHH q >A ?=L=>HA KB BKHHKSEJC PDA =@RE?A PD=P q NA?AERA BKN P=GEJC PDA NECDP
=?PEKJ

(KS SEHH q GJKS SD=P EO APDE?=H =J@ SD=P EO JKP

6D=P LNK?AOOAO SEHH g LQP EJ LH=?A PK I=GA OQNA PD=P IU OP=p =J@ PDA OP=GADKHE
g =OOK?E=PA PDA OP=NPQL SEPD =NA =?PEJC APDE?=HHU =P =HH PEIAO

6D=P SEHH g @K EB = OP=p IAI>AN KN GAU OP=GADKH@AN qgl =OOK?E=PEJC SEPD REKH=F
IU JAS RAJPQNAgO ?K@A KB APDE?0O

gJ = ?NEOEO DKS SEHH q ?KIIQJE?=PA PK IlU OP=GADKH@ANO PDA OEPQ=PEKJ EJ PDA IKOf
APDE?=H |I=JJAN LKOOE>HA

(KS KBPAJ SEHH g ?NKOO ?DA?G PD=P qgl BKHHKSEJC IU JAS RAJPQNAgO ?K@A KB APDE(
6D=P OAIEJ=NO ?H=00AO0 =J@ CQE@=J?A ?=J q J@ PK I=GA OQNA qgl =?PEJC APDE?=HHU
SDAJ NQJJEJC PDA OP=NPQL

6D=P LAKLHA ?=J g CK PK EJ KN@AN PK C=EJ = NKHA IK@AH IAJPKN BKN =?PEJC APDE?=HH
SEPD IU OP=NPQL

gB g AJ@ QL @KEJC OKIAPDEJC PD=P S=0 QJAPDE?=H SD=P SEHH >A IU LNK?AOO PK ?KNN
PDA OEPQ=PEKJ =J@ PK ?KIIQJE?=PA PDA OEPQ=PEKJ PK IlU OP=GADKH@ANO

6EHH q HEOPAJ PK IU CQP EB q D=RA = OPN=JCA APDE?=H NA=?PEKJ PK OKIAKJA KN
OKIAPDEJC

gO PDANA =JUPDEJC AHOA q ODKQH@ =0G IUOAHB PK @ARAHKL IU IKN=H ?KIL=00

gP PQNJO KQP EJ >QOEJAOO PD=P OAHB =S=NAJAOO KB KJA O =?PEKJ EO = GAU ?KILKJAJP PK
QJ@ANOP=J@EJC DKS PK @ARAHKL =J APDE?=H IKN=H ?KIL=00 @ @EPEKJ=HHU PDA PN=JOF

KB =

J AJPNALNAJAQNQGO IKN=H ?KIL=00 EJPK PDA @ARAHKLIAJP KB = JAS RAJPQNA HA=@O PK

PDA AOP=>HEODIAJP KB PDA >QOEJAOOAOg ?KIL=JU ?QHPQNA 3DA h?KIL=JU ?QHPQNAIi EO PD
R=HQAO UKQ @A?E@A PK EJOPEHH EJ PDA JAS RAJPQNA

#/97<5 5==2 3:3;3<BA =4/ D/:C3A 0/A32 1=;>/<G 1C:BC@3

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ

O KNC HE?AJOAO >U O=

k
k
k

~ X X X

INKRE@A = O=BA SKNG LH=?A =J@ ?HA=J SKNG AJRENKJIAIP

/=U B=EN S=CAO PK =HH AILHKUAAO

INKRE@A >AJAIPO KB OKIA GEJ@ BKN AILHKUAAO PD=P |=U EJ?HQ@A DA=HPD EJOQN=J?A
@AJP=H EJOQN=J?A REOEKJ EJOQN=J?A = NAPENAIAJP EJRAOPIAJP LH=J = LAJOEKJ KB
L=NPE=H O=H=NU PK >A L=E@ KJ?A =J AILHKUAA NAPENAO =J@ NAEI>QNOAIAJP BKN
?2KIPEJQKQO HA=NJEJC

(KOP AILHKUAA =LLNA?E=PEKJ ARAJPO

"A NAOLA?PBQH PK =HH AILHKUAAO

3NA=P =HH OP=GADKH@ANO SEPD NAOLA?P =J@ B=ENJAOO

(=RA = OQCCAOPEKJ >KT KN IAPDK@ SDANA >U AILHKUAAO =J@ OP=GADKH@ANO ?=J
I=GA OQCCAOPEKJO PD=P UKQ NAREAS =J@ ?KJOE@AN

"A = CKK@ ?KNLKN=PA ?EPEVAJ >U OQLLKNPEJC OKIA -'. JKJ LNKIP AJPEPEAO AEPDAN >U
L=UEJC UKQN AILHKUAAO PK RKHQJPAAN BKN PDAOA J=IA@ ?=QOAO0 KN I=GEJC ?=0D
@KJ=PEKJO KN OLKJOKNODELO PK 1J=J?E=HHU DAHL OQLLKNP PDAOA KNC=JEV=PEKJO 3|
PULA KB =?PEREPU EO GJKSJ =0 #21 #KNLKN=PA 2K?E=H 1AOLKJOE>EHEPU !J AT=ILHA KE
2KIL=JU PD=P D=0 >AAJ = CKK@ ?KNLKN=PA ?EPEVAJ =J@ NKQPEJAHU LN=?PE?AQ #21 EO
'NQLK "EI>K SDE?D =??KN@EJC PK PDA ?KIL=JUgO SA>OEPA S=0 AOP=>HEODA@ EJ

=J@ EO ?KJOE@ANA@ KJA KB PDA IKOP EILKNP=JP >=GANEAO EJ PDA SKNH@ qJ
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'NQLK "EI>KgO JAP O=HAO =IKQJPA@ PK  >EHHEKJ @KHH=NO qJ GAALEJC SEPD PDA
?KIL=JUgO OK?E=H NAOLKJOE>EHEPU 'NQLK "EI>K L=NPE?EL=PAO EJ EILKNP=JP
2KIIQJEPU LNKFA?PO 0Q?D =0 PDA NABKNAOP=PEKJ KB LNKPA?PA@ J=PQN=H =NA=0 EJ
,ATE?K =O SAHH =0 EJ = OANEAO KB @EpPANAJP LNKFA?PO BKN ?KIIQJEPU SAHB=NA 8KQ ?=J
NA=@ =HH =>KQP 'NQLK "EI>KgO 2K?E=H 1AOLKJOE>EHEPU SKNG EJ DA=HPD ?KIIEPIAJP PK
PDA AJRENKJIAJP ?KIIEPIAJP PK =OOK?E=PAO =J@ ?KIIEPIAJP PK OK?EAPR =P
L SSS CNQLK>EI>K ?KI @EOLH=U LDL OA?PEKJ
k 1@KLP = PNELHA >KPPKI HEJA LDEHKOKLDU h3NELHA >KPPKI HEJAI IA=JO UKQN ?KIL=JU
2=NAO AMQ=HHU JKP KJHU =>KQP I=GEJC = LNKIP >QP =HOK =>KQP P=GEJC ?=NA KB PDA
LAKLHA =OOK?E=PA@ SEPD UKQN ?KIL=JU =)@ ?KJ@Q?PEJC >QOEJAQO EJ = S=U PD=P EO
CKK@ BKN OQOP=EJEJC = DA=HPDU AJRENKJIAJP BKN PDA LH=JAP 2K PK OQII=NEVA PDA
PNELHA >KPPKI HEJA LDEHKOKLDU IA=JO UKQ ?=NA AMQ=HHU =>KQP LAKLHA LH=JAP =)@
LNKIPO
k $ARAHKL OQOP=EJ=>HA >QOEJAOO LN=?PE?AO .JA SDK ?=NAO =>KQP PDA AJRENKJIAJP KB
DEO >QOEJAOO CKAO PK PDA PNKQ>HA =J@ ATLAJOA PK I=GA OQNA PD=P DA
D=0 = NA?U?HEJC LNKCN=I BKN JKP KJHU C=N>=CA >QP =HOK KH@ AHA?PNKJE? @ARE?AC
=)@ PKTE? S=OPA @EOLKO=H BNKI >=PPANEAO =J@ LNEJPANO
QPEHEVAO Kn?A ?HA=JEJC OQLLHEAO PD=P =NA AJRENKJIAJP=HHU O=BA =)@ @KJgP
KQPC=0 h.QPC=00EJCi EO = PANI PD=P NABANO PK EJ@KKN =EN MQ=HEPU =J@ @AO?NE:
PDA OHKS NAHA=OA KB C=0 BNKI = I=JQB=?PQNA@ I=PANE=H 0Q?D =0 BQNJEPQNA KN
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ONew Ventu re Instructional Manual to
Operational ExcellenceO

Start by process mapping all of the organizationOs processes by

creating a process log. Utilize a word processing software program

which has auto shapes that featu res a Oflowchart.O This will give you
the software necessary for developing you r process map. It does take
a long time to process map the functions within an organization,

even a newly formulated ventu re. ItOs time well spent.

Process mapping guide

There are many books and publications about process mapping and
there are multiple ways to process map. We are going to focus here
on showing you how to map the processes that make up new product
development and marketing. We suggest the following:

Assemble the people who are involved in the development and
marketing of a new product at you r organization.

Brainstorm a list of the day-to-day steps that are taken to develop
and market a new product.

Review the list with you  r board, strategic alliance partners, mentors,
vendors, and family members for items that may ha ve been missed.

Take the final list and divide it into two categories: repetitive

processes and rare processes. Repetitive processes are steps that are
taken repeatedly when developing and marketing a new product such
as manufactu ring the product. Rare processes occu  rinfrequently.

Analyze the rare processes list to see if any of the items mentioned

can be combined with or woven into the repetitive processes. Rare
processes can drain resou rces and are often not budgeted for. If you

can combine a rare process with a repetitive process, you ha ve taken
a valuable step toward improving the operational excellence of you r
business.

Make a flowchart of the processes within you r organization from the
list that was prepared and fine-tuned. This is where you take what

might be explained in several paragraphs of text and drill it down to
several flowchart icons. See  Figure 1.9.
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Figu re 1.9 Process Mapping Diagram The Process Mapping Diagram was developed by

Molly La vik, October 6, 2002

There is a growing trend for corporations to organize their
management systems by processes instead of products. Large and
mid-size corporations are making this shift to achieve cost sa vings.

Once you ha ve completed you r process log you must repeat the
analysis phase. Gather you r resident experts as well as some new
mentors and outside board members to analyze the firmOs processes.
Look for cu rrent processes that could be streamlined.

Because areas to streamline are difficult to see, keep re-examining
what has been documented in the process log. Upon exhaustive
examination of every possible streamlined scenario, the solution to
achieving operational excellence will come into focus. Stay open and
flexible to these new ideas.

Log the new process innovations. Embrace the new processes and
apply them throughout the organization with the committed support
of top management. This can be the most challenging step and
requires a change management campaign.

A change management campaign is the internal communication
campaign that is targeted at a ventu reOs employees regarding a shift
in the way a business is managed. This means you ha ve to take a
hands-on role in communicating the changes throughout the

organization, making su  re that everyone understands the new game



plan, and why it is necessary. Inevitably, some wonOt be willing to go
along with the new program and you may need to help them find
employment elsewhere. One negative person can delay the whole
groupOs transformation.0 '
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17. OProcess Mapping GuideO text and OProcess MappingO Image reprinted with permission from Mentorography,
Inc. © 2008. All Rights Reserved. Entrepreneu rial Marketing; Real Stories and Su  rvival Strategies by Molly La  vik
and Bruce Buskirk, Module on Sa  vvy Strategies for Marketing New Products, pages 188-190.



"3BB634@C7BA =4 G=C@ :/0=@ 0:=AA=; B63 <3E >@=2C1B A3@D713
:/C<16 3D3<B >:/<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

8KQN JAS >QOEJAOO I=U >A >QEHP =NKQJ@ = LNK@Q?P KN OANRE?A KN >KPD =0 SA A=NHEAN
@EO?QOO0A@ 6A SEHH @EO?Q0OO0 >U S=U KB AT=ILHA =JAS LNK@Q?P H=QJ?D ARAJP >QP EP
SKNPD JKPEJC PD=P PDA O=IA CAJAN=H LNEJ?ELHAQO =LLHU SDAPDAN UKQ =NA LH=JJEJC = JAS
LNK@Q?P KN JAS OANRE?A H=QJ?D ARAJP

%RAJPO KNC=JEVA@ =NKQJ@ = JAS LNK@Q?P OANRE?A H=QJ?D =NA PULE?=HHU LKOPLKJA@
?=J?AHHA@ >A?=QOA PDA JAS LNK@Q?P OANRE?A @KAO JKP PQNJ KQP =0 =JPE?EL=PA@ "QE
0?AJ=NEK EJPK =JU LH=JJA@ ARAJP OK PD=P UKQ ?=J NA?KQL OKIA KB PDA ?KOPO EB PDA AR/
JAA@O PK >A ?=J?AHHA@

OChecklist for a New Product Launch
Event

Is the new product going to be fully functional in time for the event?
What is you r backup plan?

Have you assembled a well-connected board of advisers to help with
the production of the event?

Have you determined you r budget for the new product launch event?
Is there anyone you can bring in to cosponsor the event to help defray
the cost?

Have you hired someone to be responsible for the myriad of details
that must come together in order for a new product launch event to
be called a success?

Have you prepared a detailed spreadsheet, with deadlines, of all the
items that need to take place for the event to come together and
assigned each item to a responsible person?

Have you devised the best forum for the new product launch event? Is
the event scheduled du ring an industry tradeshow where every-one
will already be assembled and you can easily fold you r event into the
bigger show, leveraging all the resou rces available at that event?

Have you outlined how you are going to communicate you r new
product message at the launch event? (There is nothing worse than
producing an expensive new product launch event that everyone may
enjoy but attendees lea ve not ha ving any idea what brand was being
promoted.)

Have you invited you r targeted press to cover the new product event?

Do you ha ve a contingency plan if few people respond to you r
invitation to the new product launch event? Do you ha ve takeaway
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logo items, commonly referred to as premiums, for attendees so they
can be reminded of the new product?

Have you decided how you will measu  re and evaluate you r brand
building strategy?0 '

(3/2=< +=QJ?DEJC UKQN >QOEJAOO EO PDA PKLE? KERAPREBKNC=JEVA =J@ HA=@
=J AJPNALNAJAQNE=H RAJRQNA 2AHA?PEJC =J@ I=J=CEJC UKQN FAEA
=J@,=NGAPEJC KJ = CHK>=H OP=GA

=5 /19 "/C<16 &/<

:=50/19 $ARAHKL = LH=J BKN UKQN JAS LNK@Q?P H=QJ?D qJ?HQ@A PDA J=IA=J@
@AO?NELPEKJ KB PDA RAJQA UKQ LH=J PK ODKS?=0A UKQN JAS LNK@Q?P =0 SAHH =0 = @AP=EH;
>Q@CAP KB PDA NAOA=N?DA@ ATLAJOAO =J@ = BKNA?=0OP KB PDA IA@E= ?KRAN=CA UKQ DKLA PK
C=EJ @QNEJC PDA H=QJ?D ARAJP

'KPK DPPL SSS ,AJPKNKCN=LDU ?KEJ@ LKOP UKQN JAS LNK@Q?P H=QJ?D LH=J

&C0:71 @3:/B7=<A B63 A3<A/B7=</: @7; =< B63 E633:

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

JQ>HE? NAH=PEKJO =NA PDA =?PEREPEAO KJA AJC=CAO EJ PK CAJAN=PA AT?EPAIAJP =>KQP UKQN
JAS RAJPQNA OK PD=P A@EPKNE=H ?KRAN=CA SEHH K??QN %@EPKNE=H ?KRAN=CA EO PDKQCDF
IQ?D IKNA R=HQ=>HA PDAJ =@RANPEOEJC EJ IA@E= >A?=QO0A LAKLHA LAN?AERA A@EPKNE=H
?KRAN=CA =0 =QPDAJPE? =J@ KB EJPANAOP 2P=NPQLO JAA@ PK CAJAN=PA = CNA=P @A=H KB
AT?EPAIAJP GJKSJ =0 h>QVVi EJ KN@AN PK I=GA PDA ?=0A BKN IA@E= ?KRAN=CA "A?=QOA
AJPNALNAJAQNO JKNI=HHU @KJgP D=RA 1Q?D EB =JU I=NGAPEJC >Q@CAPO PK EJEPE=HHU H=QJ?C
DEO KN DAN JAS RAJPQNA NAHUEJC KJ LQ>HE? NAH=PEKJO ?KRAN=CA >A?KIAO AOOAJPE=H BKN F
0Q??A00 KB = JAS RAJPQNA

gJ KN@AN PK EJ?NA=0OA UKQN ?D=J?A0 BKN ?KRAN=CA KB PDA JAS RAJPQNA UKQ SEHH S=JP PK
I=GA OQNA PD=P ?KIIQJE?=PEKJO SEPD PDA IA@E= EJ?HQ@A EJBKNI=PEKJ =>KQP UKQN JAS
RAJPQNA PD=P EO SNEPPAJ EJ SD=P EO GJKSJ =0 = hPECDPI I=JJAN EJ?HQ@EJC EB LKOOE>HA PC
BKHHKSEJC =PPNE>QPAO

k ?KJ?EOA >NEAB OQII=NU

k OPN=ECDP BKNS=N@

k PEIAHU =J@ MQEPA ?QNNAJP

k =INOP KB EPO GEJ@ EB LKOOE>HA

k =PPAJPEKJ CN=>>EJC

k =QPDAJPE? =J@ PNQPDBQH

k PUEJC EJ EB LKOOE>HA SEPD =J AIANCEJC PNAJ@
k NAI=NG=>HA

k =J@ =>OKHQPAHU =??QN=PA

18. ONew Product Launch Event PlanO text reprinted with permission from Mentorography, Inc. © 2008. All Rights
Reserved. Entrepreneu rial Marketing; Real Stories and Su  rvival Strategies by Molly La  vik and Bruce Buskirk,
Module on Sa vvy Strategies for Marketing New Products, pages 191-192.
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

&@3AA @3:3/ASASOSKNPDU PATP NAC=N@EJC PDA h6DK 6D=P 6DANA =J@ 6DAJi KB PDA
OPKNU UKQ =NA LEP?DEJC PK PDA IA@E=

,723= $3EA (3:3/A3A ,$(A 40Q=HHU NAOLKJOE>HA BKN ?KKN@EJ=PEJC PDA RE@AK
LNK@Q?PEKJ KB JASO =JJKQJ?AIAIJPO GJKSJ =0 5-10 SDE?D =NA OAJP PK PAHAREOEKJ
>NK=@?=0OPEJC OP=PEKJO SEPD PDA EJPAJPEKJ KB C=EJEJC JASO ?KRAN=CA

$3EAE7@3 A3@D713DA /Q>HE? 1AH=PEKJO LN=?PEPEKJAN SKNGO SEPD = ?KIL=JU GJKSJ =0

= JASOSENA OANRE?A PK @EOOAIEJ=PA JASO =JJKQJ?AIAJPO PK P=NCAPA@ IA@E= .JA
AT=ILHA EO #21SENA OANRE?A BKQI®|=PSSS ?ONSENA ?SDE?D OLA?E=HEVAO EJ
@EOOAIEJ=PEJC JASO NAHA=0OAO BNKI ?KNLKN=PA OK?E=HHU NAOLKJOE>HA ?KIL=JEAO KBPA
AJC=CA@ EJ I=JU #21 LQNOQEPO

$3EA /53<173A 3DA LQ>HE? NAH=PEKJO LN=?PEPEKJAN EO EJ @ENA?P ?KJP=?P SEPD JASO
OANRE?AO PD=P ?KRAN H=NCA >=P?DAO KB JASO D=LLAJEJCO EJ OLA?EI? NACEKJO
,9%,%1#./1%22 EO =J AT=ILHA KB = JASO =CAJ?U ??KN@EJC PK PDEO JASO =CAJ?UgO

SA>0OEPA h,%1#./1%22 EO = JASO =CAJ?U ?KJ?AJPN=PEJC KJ ,AN?KOQN ?KQJPNEAO SDE?D
KLAN=PAO BNKI ,KIPARE@AK 4NQCQ=U =J@ EJ?HQ@AO EJ EPO =NA= KB EJmQAJ?A PDA 2KQPI
IPH=JPE? =J@ EJOQH=N PANNERKNHBAQA EJBKNI=PEKJ KJ ,%1#./1%22 REOBPPL S

SS IAN?KLNAOO ?KI =>KQP @K

#327/ 2/B/0/A3A  #KJIP=EJ @AP=EHA@ EJBKNI=PEKJ KJ DKS PK NA=?D IA@E= ?KJP=?PO 3DA
IKNA ATL=JOERA =J@ ?QNNAJP PDA IA@QE= @=P=>=0A PDA IKNA HEGAHU UKQ =NA PK =?DEAR!/
KLPEIQI LNAOO ?KRAN=CA EJ P=NCAPA@ LQ>HE?=PEKJO

)BG:3 5C723A/NKRE@A CQE@AHEJAO KJ PDA LNKLAN BKNI=PPEJC KB EJBKNI=PEKJ PK EJ?HQ@
SDAJ MQKPEJC BNKI =JKPDAN OKQN?A =J@ =PPNE>QPEJC EJ = ?EP=PEKJ PDA MQKPA@ OKQN"

FB3<A7D3 (=:=23F /Q>HE? NAH=PEKJO LN=?PEPEKJANO =NA I=FKN JAPSKNGANO SEPD R=0P
?KJIP=?PO SEPD PDA IA@E= =0 SAHH =0 GAU OP=GADKH@ANO

*7,3:7<3A 2Q??A00BQH LO>HE? NAH=PEKJO LN=?PEPEKJANO =NA GJKSJ BKN GAALEJC HKJC
PEIAHEJAO KB ?DA?GHEOPO PK I=GA OQNA ARAJPO =J@ ?=IL=ECJO =NA ?=NNEA@ KQP m=SHA
KN@AN PK =?DEARA PDA I=TEIQI =IKQJP KB ApA?PERA IA@E= ?KRAN=CA

@167D3A3DA LQ>HE? NAH=PEKJO LN=?PEPEKJAN QOQ=HHU EO PDA KJA PK I=EJP=EJ PDA LNA(
?HELLEJC IHAO @K?QIAJPEJC IA@E= ?KRAN=CA =0 SAHH =0 PDA RE@QAK =J@ EI=CA IHAO
gl=CAO =NA OKIAPEIAO QOA@ >U PDA IA@E= OK GAALEJC SAHH KNC=JEVA@ =N?DERA IHAO EC
AOOAJPE=H PK =JU I=NGAPEJC ?=IL=ECJ

"A?=QOA LQ>HE? NAH=PEKJO LNKBAOOEKJ=HO =NA @A@E?=PA@ PK PDA P=0GO OQNNKQJ@F
@EOOAIEJ=PEJC @K?QIAJPEJC =J@ =N?DEREJC JASO ?KRAN=CA PDAOA LN=?PEPEKJANO =N/
QOQ=HHU = CNA=P NAOKQN?A PK =JU OP=NPQL

=5 /19 &(&:/<

#21SENA h(KIA/=CAi DPPL SSS ?0ONSENA ?KIP?AO0A@ KJ !QCQOP
Y1#./1%22 h!>KQP ,%1#./1%22 DPPL SSSIAN?KLNAOO ?K| =>KQP @R?AO0A@ )=JQ=NU
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=5 /19 6NEPA @KSJ = HEOP KB LQ>HE? NAH=PEKJO LH=JO UKQ D=RA BKN UKQN JAS RAJPQNA
gJ?HQ@A SD=P UKQ SEHH @K PK CAP LQ>HE?EPU BKN UKQN OP=NPQL 6D=P JASO OKQN?AO SEHF
P=NCAP "A OLA?EI? >U J=IEJC JASOL=LANO I=C=VEJAO JASOHAPPANO +A=mAPO OECJ=CA

=J@ KPDAN IA@E= OKQN?AO PD=P UKQ LH=J PK P=NCAP

'KPK DPPL SSS AJPKNKCN=LDU ?KEJ@ LKOP UKQN /Q>HE? 1AH=PEKJO /H=J

#3<B=@ 7<A756BA B63 L-63@3 B63 (CO03@ #33BA B63
(=/2M A>=93A =< B63 E633:

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,AJPKN EJOECDPO =NA PDA HAOOKJO HA=NJA@ >U PDA LNKP_C_IAJPAA ,AJPKN EJOECDPO =NA
@ALE?PA@ =0 OLKGAO KJ PDA SDAAH >A?=Q0OA PDAU =NA PDA CHQA PD=P ApA?PERAHU DKH@O
PKCAPDAN ARANUPDEJC AHOA 4J@ANOP=J@EJC UKQN IAJPKNgO @NEREJC LDEHKOKLDEAO EO
AOOAJPE=H EB UKQ S=JP PK C=EJ PDA SEO@KI PD=P UKQN IAJPKNO LKOOAOO 3DANAEO =
PNAIAJ@KQO =IKQJP UKQ ?=J HA=NJ BNKI = IAJPKNgO OQ??A0O0AQO =0 SAHH =O PDAEN

OAP>=?GO ,AJPKNO ?KIA HEPAN=HHU EJ =HH hOPUHAO OD=LAO =J@ OEVAOi 6DAJ UKQ =NA =S=U
BNKI DKIA >A OQNA PK GAAL = hHKKG KQPi BKN LAKLHA SDK IECDP D=RA OKIA >QOEJAOO

SEO@KI PK OD=NA SEPD UKQ

/H=?A0 UKQ ?=J CK PK 1J@ IAJPKNO LKPAJPE=HHU E@A=H BKN ?K=?DEJC UKQ SEPD UKQN OP=NPQ
EJ?HQ@A

B=?QHPU =P 0?DKKHO
HE>N=NEAO

OAIEJ=NO ?KJBANAJ?AO SKNGODKLO

PKSJ IAAPEJCO

I=J=CAIAJP BNKI KPDAN >QOEJAOOAO
?H=00I=PAO

B=IEHU

BNEAJ@O

2K SKNGANO

NAHECEKQO EJOPEPQPEKJO

LQ>HE? I=NGAPO

JAECD>KNO

JA=N >U ?KIIQJEPEAO

NA =?MQ=EJPEJC UKQNOAHB SEPD LAKLHA UKQ D=RAJgP GALP EJ ?KJP=?P SEPD
AJPNALNAJAQNO

IE?NK HK=J NA?ELEAJPO

~ X XA X X" X" X" " X" X" X" X X X X=X

3K GAAL PN=?G KB PDA EJOECDPO PD=P UKQ LE?G QL BNKI IAJPKNO PNU GAALEJC = FKQNJ=H KB
PDA HAOOKJO UKQ =NA HA=NJEJC PD=P =NA =LLHE?=>HA PK UKQN OP=NPQL ,AJPKN EJOECDPO ?-=
?KIA BNKI = >QOEJAOO ATA?QPERA KN NKHA IK@AH SDK UKQ S=JP PK AIQH=PA ,AJPKN

EJOECDPO ?=J =HOK ?KIA BNKI K>OANR=PEKJO KB KPDANO

g S=0 BKNPQJ=PA PK IAAP = OPQ@AJP J=IA@ )=U ,EH>N=J@P SDEHA PA=?DEJC = 2K?E=H
%JPNALNAJAQNODEL ?KQNOA =P /ALLAN@EJA 4JERANOEPUQO 'N=VE=@EK 27?DKKH KB "QOEJAQOO =
,=J=CAIAJP )=U D=@ NA?AJPHU PN=RAHA@ PK "=JCH=@AOD =J@ GALP FKQNJ=HO KB DEO INOP
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D=J@ K>OANR=PEKJO KB IAAPEJC LAKLHA SDK SANA LNKOLANEJC PDNKQCD IE?NK [3=J?A
HK=JO q BKQJ@ PDAOA FKQNJ=H AJPNEAO ATPNAIAHU EJOLEN=PEKJ=H =J@ SA DKLA UKQ SE}
SAHH 6A AJ?KQN=CA UKQ PK >A KJ PDA =HANP BKN IE?NK 1J=J?A KLLKNPQJEPEAO EJ UKQN
?KQJPNU =0 = LNKRAJ IAPDK@ BKN DAHLEJC PDKOA PD=P =NA HAOO BKNPQJ=PA PD=J UKQNO
"U NA=@EJC PDAOA FKQNJ=H AT?ANLPO UKQ ?=J ATLANEAJ?A DKS PDKOA HAOO BKNPQJ=PA =
J@EJC OQ??A00 JK I=PPAN SD=P PDAEN A?KJKIE? OEPQ=PEKJ ,E?NK 1J=J?A@ HK=JO =NA
EIL=NPEJC = CNA=P @A=H KB KLLKNPQJEPU PK PDKOA PD=P NA=HHU JAA@ EP =J@ PN=JOBKN
A?KIKIEAO KB @ARAHKLEJC ?KQJPNEAO EJ NAI=NG=>HA S=UO 3DA BKHHKSEJC =NA AT?ANLPC(
BNKI PDA FKQNJ=H KB )=U ,EH>N=J@P

Jay MilbrandtOs Journal Entries from
Bangladesh - Not Just Statistics

The shear numbers are impressive. 1.2 billion people throughout the
world live in extreme poverty. Accordingly, extreme poverty is

defined by the World Bank as living below $1 per day pu rchasing
power parity threshold. The United Nations set the Millennium
Challenge goal of eliminating extreme poverty by the year 2025. In
Bangladesh, at least, it appears to be well on the way. 1tOs easy to get
lost in the numbers. But, when you tra vel through Bangladesh
meeting the microcredit borrowers, you realize that behind every
number is a lifeNreal people and real families. Suddenly, the

statistics come alive.

I donOt know what itOs like to live on less than $1 per day. | ha ve,
however, met enough people to garner some details about what such

a life is like. Simply put, you consume in proportion to what you

grow; when you cannot afford more, you beg.

Meet Meera. She used to live on less than $1 per day. Now, sheOs a
twenty-six year old business owner with two daughters, eleven and

seven years old. Her husband walked out on her a few years ago,

leaving her to fend for herself. In the cultu re of Bangladesh, she was
in a very tough spot. T o give birth to only daughters and no sons is
unlucky. Likewise, for a husband to walkout on his wife is looked

down upon even more. In spite of this, she became one of the most
successful women in her village. Through microcredit, she started

and built a large poultry farm, raising thousands of chickens and

selling them to market. After showing us her farm, she invited us

into her home, which was considered a nice home by village
standardsNfou r walls, two rooms, a cement floor, and metal roof.

Her home was also financed through a Grameen ! microcredit home
loan. And, best of all, she told us how happy she was and how
microcredit changed her life.

21. Grameen Bank: Banking for the Poor, OHome Page,O http://www.grameen-info.org/ (Accessed on December 10,
2007).
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Although Meera holds the distinction as the first microcredit

customer | met, thatOs the only number associated with her. 2

Jay MilbrandtOs Journal Entries from
Bangladesh - Why | Ha  ve Hope

Ol0ve got this feeling of hopelessness,O | admit to a tra veling
companion. IOm here to see the hope that microcredit has brought,

but ou r taxi has not even left Dhaka yet and IOm su rrounded by the
most abject poverty | ha ve ever seen.

IOGm on sensory overload. There are so many people that the country
seems ready to bu rst at the seams. More than 140 million people are
packed into this country, approximately the size of lowa. In Dhaka,
garbage is everywhereNin the streets, in the ditches. Its obvious that
the city does not possess the infrastructu re to service its 15 million
inhabitants. Judging by the integrity of the city streets, which appear

to ha ve been pa ved once left alone, IOm not the least bit su rprised. If
the heap of garbage is fresh, a few people would be rummaging
through itNlooking for a meal, | suspect. If the garbage was old, it
served as a bed. Audibly, Dhaka pulses with the sound of non-stop
hornsN there need be no reason to use it. Dhaka is also a city of
smells. Every street has a different smell, many of which | find both
unfamiliar and unappealing.

The streets are a labyrinthNif | were lost, | could never find my way

back. We round a corner and roll past a lot of wood and metal. A

salvage yard maybe? OThose are the slums of Dhaka,O ou r guide
explains. Ou r taxi comes to a stop, waiting for a train to pass. After a

few seconds, thereOs a bang on the window. 1tOs a young boy, maybe
seven years old, begging for money. HeOs yelling in Bengali and
motioning to his mouth with his hand. OIn Dhaka, people work

together in an organized system of begging,0 my guide explains. He
cracks the window and tells the child to lea ve. We start moving again
and the child runs along until he can no longer keep pace.

Little did | know at this point, that over the succeeding two months, |
would meet some of the most disadvantaged people in the world: the
poorest-of-the-poor, victims of trafficking, prostituted women,
refugees, and the illiterate. Despite their perilous circumstances, |Om
filled with more hope than ever before. Why? The positive, successful
change | would come to witnessNand the great potential for
continued change.

22. Jay MilbrandtOs Jou rnal Entries from Bangladesh, Pepperdine University JD/MBA alumni, Reprinted with
Permission.



My hopelessness, however, would be relieved. What | saw in Dhaka
was probably a piece of history for BangladeshE Due to cu rrent laws,
Grameen Bank is restricted from operating in u rban areas.

| have hope because of Bangladesh. | wish | could ha ve tra veled here
20 years ago to experience the change. From the descriptions of the
people | met, the change has been BangladeshNa model for global

tu rn around; the man sitting next to me on the airplane was

convinced that, given ten years and right national leadership, the

country could shine like Malaysia. 2

Jay MilbrandtOs Journal Entries from
Bangladesh - Moving the Mountains of
Poverty

How come | ha ve never heard a sermon preached on the elimination
of poverty? Christians frequently talk about giving to those in need or
feeding the hungry, but I ha  ve yet to hear a sermon calling for a
solution. Here is one to start with, | would like to call it OMicrocredit
and the Mustard SeedO:

One evening just before dusk, we were riding a rickshaw down a
narrow road in the village of Salanga. Suddenly, ou r guide stopped
the driver, had him tu  rn the rickshaw around, and pull up at a small
metal building. Inside, the building was dimly lit with an organic

smell and the hum of a large engine. We met with the owner,
Shameen, who had financed his small business through a Grameen
microloan. Before Grameen, he had nothingNbarely enough to feed
his familyNif that yearOs rice harvest was plentiful. After founding

and growing his business through Grameen loans, he started
generating income on his own, built a better house, and could afford
to send his kids to school. And his business? Processing mustard
seeds.

Matthew 17:20 [from The New International Version, NIV, which is
the English translation of the Christian Bible] tells us that with the
faith the size of a mustard seed, we can tell the mountains to move. |
took this verse literally with a good dose of skepticism until this day.
Here was a mountain right in front of us: More than 1 billion people
clenched in the fist of poverty. In Bangladesh and throughout the
world, millions of people are putting a lot of faith in tiny
loansNShameenOs faith, ironically, happened to be a mustard seed.

Soon, the entire building was flooded with local people wanting to
gaze at the foreigners. Each of these people was a microcredit
borrower. None of them in the chains of poverty. This held true for

23. Ibid.



practically everyone in the entire village, followed by millions more
throughout Bangladesh. Microcredit was moving the mountain of
poverty before my very eyes.

Deuteronomy 15:7-8 says OIf there is a poor man among youE do not
be E tightfisted. ERather be openhanded and freely lend him
whatever he needs.O Is it coincidence that the word OlendO is used? |
believe microcredit is a sermon that every chu rch should hear. |
believe that if Christians were to join the Muslims and Hindus of
Bangladesh in the mustard seed of microcredit, the mountain would
move much faster. *

Jay MilbrandtOs Journal Entries from
Bangladesh - What Third World?

The man staring at me has no shoes or shirt. This seems like the
perfect opportunity to captu re the face of the human condition in
rural Bangladesh. As | pull out my camera he mirrors me with none
other than a camera phone. IOm photographing him photographing
meNsomething seems wrong here.

Earlier in the day, | spontaneously walked out into a rice field to visit
the field workers. They were excited to show a foreigner how fast
they cut, then give a brief rice cutting lesson. | just about took a
Bengali manQs leg offNthe sickle blade is sharper than it looks. They
cut a few sheaths of rice, then tie the bundle off with one of the
stalks. The whole process takes but a few seconds. Rice harvesting
has been done this way here for hundreds of year. Occasionally, |
would see a billboard for a tractor or modern agricultu ral
convenience, but | never saw any of them in action.

Third world technology transfer is an interesting phenomenon. Is a
cell phone really what they need? How about drip irrigation instead?
Or maybe a rice harvester?

Grameen created an interesting microenterprise program throughout
Bangladesh with village Ophone ladies.O A woman in each village is
allowed to pu rchase a cell phone through a Grameen loan. The
Ophone ladiesO then sell use of their cell phone to other villagers.

The result is that the Ophone ladiesO ha  ve a very profitable business
and villages that previously had no phone line at all now ha ve a
modern method of communication. As tra veling is difficult for the
poor of Bangladesh, the villagers no longer ha ve to lea ve if they need
to communicate with a relative in another village or ask a doctor a
question. In other villages, the profitability of Ophone ladiesO has
diminished because a majority of villagers now own a personal cell
phone.

24. Ibid.



1tOs surprising how someone may not ha ve running water, but own a
nicer cell phone than I do.  *°

=5 /19 =C@<

:=50/19 *AAL = FKQNJ=H KB PDA HAOOKJO HA=NJA@ BNKI UKQN KSJ OP=NPQL PEIA IAJPKN
EJOECDPO
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OPN=PACEAO PK KQPOI=NP PDA ?KILAPEPEKJ

k =1CA '>HA PK I=EJP=EJ PDA REOEKJ KB PDA ?KIL=JU SEPD QJS=RANEJC @EHECAJ?A gP O
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k @7D3/KOOAOOEJC EJPNEJOE? AJANCU PK =??KILHEOD PDA >QOEJAOO CK=H ARAJ EJ PDA
B=?A KB =@RANOEPU

k &3@A3D3@/<18>HA PK GAAL CKEJC ARAJ SDAJ B=?A@ SEPD OAAIEJCHU
EJOQNIKQJP=>HA K>OP=?HAO


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

k %>>=@BC<7AB71 $/BC@SA0 PDA LKOOE>EHEPEAO ARAJ >ABKNA PDAU ATEOP #=J P=GA
=@R=JP=CA KB =J QL?KIEJC PNAJ@ KN QJEPA QINAH=PA@ LNK?AO0OAO PK ?NA=PA = QJEN
>QOEJAOO RAJPQNA

k &@=0:3;)=:D7<5 07:7BG 3DNERAO KJ ?KIEJC QL SEPD OKHQPEKJO PK ?KILHAT
?D=HHAJCAO

k )3:4 27A17>:7<31>HA PK >A KNC=JEVA@ =)@ NACEIAJPA@ EJ LQNOQEP KB = 0Q??A00BQH
>QOEJAOO RAJPQNA

k @C5/:7BGIKSO DKS PK OPNAP?D ARANU ?AJP OK PD=P ATLAJ@EPQNAO =NA =0 HKS =0
LKOOE>HA

k :>/B6G I>HA PKLQP UKQNOAHB EJ =JKPDANgO ODKAO =J@ PDANABKNA =>HA PK ODKS
OAJOEPEREPU =J@ QJ@ANOP=J@EJC KB SD=P KPDANO =NA ?KIIQJE?=PEJC EJ PDA OP=NF
AJRENKJIAIP

k )=17/: (3A>=<A707:7BG%PDE?0 ?=NEJC =J@ DQI=JEP=NE=JEOI =NA ?D=N=?PANEOPE?0 PD=
=NA ?KIIKJHU BKQJ@ EJ PK@=UgO AJPNALNAJAQNO

k )>7@7BC/:7B&\ D=RA BKQJ@ PD=P 0Q??A00BQH AJPNALNAJAQNO D=RA KBPAJ @ARKPA@
PEIA PK OLENEPQ=HEPU @ARAHKLIAJP ,A@EP=PEKJ =J@ LKOEPERA =nNI=PEKJO =NA PSK
?KIIKJ AT=ILHAO KB OLENEPQ=HEPU

k ==2+*7;7<5 I>HA PK E@AJPEBU = I=NGAP KLLKNPQJEPU =J@ GJKS SDAJ EP EO PDA
KLPEIQI PEIA PK H=QJ?D = JAS RAJPQNA KN ATL=JOEKJ KB =J ATEOPEJC AJPANLNEOA

k "C19 #=J=LANOKJ >A LNA@EOLKOA@ PK >A HQ?GU O HQ?G = DQI=J >AD=REKN KN =
G=NIE? QJERANO=H LNA@EOLKOEPEKJ

gJ PDEO ?D=LPAN SA >ACEJ >U EJPNK@Q?EJC UKQ PK #KOP= 1KQOOKO = UKQJC AJPNALNAJA(
BNKI PDA ?KQJPNU KB #ULNAOO SDK EO ?NA=PEJC = CHK>=H IQOE? AILENA 6A SEHH OD=NA DI
OPKNU PDNKQCD =J EJPANREAS PD=P ,KHHU +=REG ?KIJ@Q?PA@ SEPD DEI =J@ HKKG =P DEO
AJPNALNAJAQNE=H PAJ@AJ?EAO =J@ =PPNE>QPAO 3DAJEP EO UKQN PQNJ PK P=GA PDA
%JPNALNAJAQN IOOAOOIAJP 2QNRAU SDE?D ?=J >A QOA@ =0 KJA EJ@E?=PEKJ KB IA=OQNEJC
UKQN KSJ AJPNALNAJAQNE=H IEJ@OAP (KSARAN EP ODKQH@ >A JKPA@ PD=P = PNQA
AJPNALNAJAQN SKQH@ JARAN NAHU KJ = OQNRAU PK @APANIEJA DKS SKNPDU KN NA=@U PD/
PK >A?KIA =J AJPNALNAJAQN ! PNQA AJPNALNAJAQN SKQH@ OEILHU >ACEJ EILHAIAJPEJC

DEO KN DAN OP=NP QL E@A=

3NQA OPKNU #KOP= 1KQOOKO S=0 KJA KB IU OPQ@AJPO OARAN=H UA=NO =CK =J@ EIIA@E=P
q JKPE?A@ OKIAPDEJC MQEPA @EpPANAJP BNKI #KOP==J@ PD=P S=0 DEO BK?QO KJ OP=NPEJ(
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gJ3DA >QOEJAOO A?K OUOPAI 8KQN L=PD PK IJ@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDA
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Organizing movements that can take many
forms including campaigns, drives,
grassroots or net roots movements,
lobbying, and/or crusades for the express

Humanitarian

Worth 1 Point

Add 1 urpose of providing altruistic or
Point PHIPOSE OF Proviing
charitable support.
Visionary Possessing the ability to potentially define

the futu re by making bold unsubstantiated
Worth 1 Point predictions for new enterprises while
Add 1 utilizing a great deal of imagination and

Point foresight in the process.
Values-
centered Demonstrating worthwhile qualities of

Worth 1 Point

leadership that are lawful, ethical,
considerate, and honest in natu re and

Add 1 intent.

Point

Change- Adopting a leadership style that attempts
oriented to transform the status quo by creating a

Worth 1 Point

new method, process or invention for
accomplishing tasks.

Table 2.1 Mentor Method 2



Add 1
Point

Self-reliant

Worth 1 Point
Add 1
Point

Persuasive

Worth 1 Point
Add 1
Point

Hyper-
focused

Worth 1 Point
Add 1
Point

Passion

Worth 1 Point
Add 1
Point

Energetic

Worth 1 Point
Add 1
Point

Depending on you rself to develop solutions
for the problem or challenge at hand.

Able to convince others that the new
organizationsO mission and goals are viable
and should be adopted and supported.

Maintaining uninterrupted attention and
concentration directed at implementing
the enterpriseOs mission.

Having a tremendous amount of
enthusiasm and excitement over the
mission and goals of the new organization.

Demonstrating an infinite amount of drive
and an enterprising natu  re toward
accomplishing an organizationOs
objectives.

When starting a new organization
especially when starting a social

enterprise, it requires a great deal of
energy and drive to accomplish all the
objectives especially given that social
enterprises usually require volunteer staff
and unpaid staff for resou  rcefulness that
goes far beyond the standard needs of a
traditional, long-established company.

Table 2.1 Mentor Method 2



Resilient . . .
Possessing the ability to keep on trying

even when faced with failu  re, great
adversity and seemingly insu  rmountable
obstacles.

Worth 1 Point
Add 1
Point

Table 2.1 Mentor Method 2
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Learning objectives

¥ how to build and implement a successful business model

¥ understand the importance of a company to be market vs product
oriented in a developing country

¥ how to identify consumersO wants successfully

¥ understand PorterOs 5 forces of Industry Attractiveness

¥ how to perform a Market Research study
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>QOEJAOO =J@ AR=HQ=PA R=NEKQO KLPEKJO >ABKNA EILHAIAJPEJC PDA KJA PD=P HKKGO PLC
>AOP 3DEO PA?DJEMQA EO AOLA?E=HHU EILKNP=JP EJ PK@=UgO >QOEJAOO AJRENKJIAJP SD
PA?DIJKHKCU CERAO >QOEJAOO LAKLHA OK I1=JU IKNA KLPEKJO PD=J ARAN >ABKNA
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"=OA@ KJ DEO OA=N?D KB PDA HEPAN=PQNA .OPANS=H@AN HEOPO JEJA >QEH@EJC >HK?GO
I=J=CANO PK QOA EJ @ARAHKLEJC =J EJJKR=PERA =J@ ApA?PERA >QOEJAOO IK@AH 6A HEOP
PDAI =HKJC SEPD OKIA ?KIAJPO KB KQN KSJ

k h3DA KB SD=P EO KpANA@ PK PDA I=NGAPi 6A D=RA ?KRANA@ PDEO
EOOQA A=NHEAN EJ PDA ?D=LPAN EJ CAJAN=H =J@ SEPD OLA?EI? NABANAJ?A PK DKS /KN
=J=HUPE?=H PKKHO ?=J =OOEOP |=J=CANO EJ CAJAN=PEJC = RE=>HA R=HQA LNKLKOEPEK
?KJOQIANO LAN?AERA =0 KJA PD=P EO OQLANEKN PK SD=P EO KpANA@ >U PDA ?KILAPEPE

k h3DA =@@NAOOA@ >U PDA R=HQA LNKLKOEPEKJi ,=J=CANO
OKKJ HA=NJ PD=P PDAU ?=JJKP >A =HH PDEJCO PK =HH LAKLHA PD=P SD=P =LLA=HO PK K.
OACIAJP KB PDA I=NGAP SEHH JKP =LLA=H PK =JKPDAN 6A SEHH @EO?QOO PDEO EJ IKNA
@AP=EH H=PAN EJ PDEO ?D=LPAN

k h3DA ?KIIQJE?=PEKJ =J@ PK NA=?D ?QOPKIANO =J@ KpAN PDA
R=HQA LNKLKOEPEKJi 3DEO EOOQA NAH=PAO PK PSK KB PDA hBKQN /gOi LNKIKPEKJ =J@
LH=?A SA @EO?QOOA@ >NEAMU SDAJ SA @EO?QOOA@ PDA I=NGAPEJC IET &KN AT=ILHA
@K SA LNKIKPA PDA >QOEJAOO >U SKN@ KB IKQPD OECJO KJ = OPKNABNKJP =@O EJ =
JASOL=LAN =@0 KJ 35 =@0O KJ PDA qJPANJAP KN OKIA ?KI>EJ=PEKJ KB =HH KB PDAOA
/H=?A NABANO PK SDANA PDA LNK@Q?P KN OANRE?A EO I=@A =R=EH=>HA PK PDA ?QOPKI
3DA PDNAA QOQ=H ?DKE?AO =NA EJ = OPKNA PDNKQCD = I=EH KN@AN ?=P=HKC KN BNKI :
gJPANJAP SA>OEPA

k h3DA AOP=>HEODA@ SEPD ?QOPKIANOi qJ CAJAN=H DKSARAN PDA
EILKNP=JP LKEJP EO JKP FQOP PK =?MQENA ?QOPKIANO >QP PK OANRA PDAI EJ = S=U PD-
UKQN >QOEJAOO NAP=EJO PDAI =0 ?QOPKIANO &KN AT=ILHA EP EO QOQ=HHU 1Q?D IKNA



ATLAJOERA PK =PPN=?P = JAS ?QOPKIAN PK UKQN >QOEJAOO PD=J EP EO BKN UKQ PK
AJ?KQN=CA = LNAREKQO ?QOPKIAN PK NAPQNJ

k h3DA JAA@A@ PK I=GA PDA >QOEJAOO IK@AH LKOOE>HAi 3DEO LKEJP
NABANO PK PDA JA?AOOEPU PK @AIJA PDA >=0E? ?=L=>EHEPEAO UKQN >QOEJAOO IQOP D=RA
&KN AT=ILHA EB UKQ =NA KLAJEJC =J =NP C=HHANU PK OAHH UKQN KSJ SKNG UKQ D=@
>APPAN D=RA OKIA P=HAJP =0 =J =NPEOP

k h3DA PK EILHAIAJP PDA >QOEJAOO IK@AHi 1JKPDAN S=U
KB OP=PEJC PDEO EO PK @AIJA PDA >QOEJAOO LNK?AOOAO PD=P UKQN >QOEJAOO IQOP D=R,
KN@AN PK BQJ?PEKJ LNKLANHU

k h3DA =J@ PDAEN IKPER=PEKJO KB ?KIEJC PKCAPDAN PK I=GA = >QOEJAOO
IK@AH D=LLAJi /=NPJANODELO =J@ =HHE=J?A0 =NA EJ?NA=OEJCHU EILKNP=JP EJ PK@=UgO
SKNH@

k h3DA CAJAN=PA@ >U PDA >QOEJAOO IK@AH ?KJOPEPQPEJC PDA NARAJQA

IK@AHi qJ AOOAJ?A PDEO EO PDA /NE?A ?KILKJAJP KB PDA h&KQN /gOi 6DANA @KAO UKQN
NARAJQA ?KIA BNKI SD=P =NA PDA LNKFA?PEKJO BKN PDA BQPOQNA =J@ SD=P =NA PDA
LH=JO PK OQOP=EJ PDA JA?AOO=NU NARAJQA OPNA=I =0 >QOEJAOO ?KIJ@EPEKJO ?D=JCA

k h3DA NAOQHPEJC KB PDA >QOEJAOO IK@AHi 3DA @EpPANAJ?A >APSAAJ
NARAJQAO =J@ ?KOPO KB ?KQNOA EO UKQN LNKIP 6EPDKQP = LNKIP EP SEHH JKP >A
LKOOE>HA BKN UKQ PK OP=U EJ >QOEJAOO RANU HKJC
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gP I=U >A DAHLBQH PK EHHQOPN=PA PDA ?KJ?ALP KB >QOEJAOO IK@AHO SEPD PSK AT=ILHAO
,?$KI=H@O =J@ #%,%7 qJ PDA ?=0OA KB ,?$KIJ=H@O EP KLAN=PAO BN=J?DEOAO =HH KRAN PDA
SKNH@ &N=J?DEOAO =NA LNKRAJ =J@ 0OQ??A00BQH >QOEJAOO IK@AHO SDKOA >QOEJAOO IK@A
hLNAO?NELPEKJ EO OQ??A00BQH SEPDEJ PDA ?KQJPNU KB KNECEJ =J@ ARAJ KRANOA=0O $KIEJ=I
PDA D=I>QNCAN B=0OP BKK@ I=NGAP ,?$KI=H@Og BN=J?DEOA IK@AH D=0 =HOK LNKRAJ PK >A
0Q??A00BQH OEJ?A EP MQE?GHU =@=LPO =J@ ARKHRAO =??KN@EJC PK PDA AJRENKJIAJP &KN
AT=ILHA ,?$KJ=H@O 42! @KAO JKP D=RA DKP O0=Q?A0 >QP EJ ,ATE?K SDANA ,ATE?=JO

HEGA = HKP KB OLE?U BKK@ PDAU KpAN DKP O=Q?A =0 SAHH =0 OLE?U IA=P LQP EJPK PDA
D=I>QNCANO 1IJKPDAN OQ??A00BQH AT=ILHA EO PDA ,ATE?=J ?AIAJP I=GAN #%,%7 PDA

SKNH@gO PDEN@ H=NCAOP LNK@Q?AN KB ?AIAJP PD=P D=0 OQ??A00BQHHU EILHAIAJPA@ =J@
PAOPA@ = OP=J@=N@ >QOEJAOO IK@AH ?=HHA@ PDA h#%,%7 6=Ui EJ =HH PDA LH=JPO =J@
>QOEJAOO QJEPO EP D=0 SEPDEJ IKNA PD=J ?KQJPNEAO =NKQJ@ PDA SKNH@ #KJOE@ANEJC El
KLAN=PAO EJ BKQN @EpANAJP ?KJPEJAJPO AT?ALP .?A=JE= SEPD RANU @EpANAJP ?QHPQNAQO =J
S=UO KB PDEJGEJC ?KQJPNEAO OQ?D =0 PDA 42 RO 3D=EH=J@ KN gP=HU RO "=JCH=@AOD EP =H
#%,%7 PK D=RA = RANU MQE?G NAOLKJOA IA?D=JEOI PK =@FQOP PK PDA I=NGAP @AI=J@0

OEJ?A EP D=0 = OP=J@=N@ KLAN=PEKJ=H LH=PBKNI 3DEO CERAO #%,%7 = ?HA=N ?KILAPEPERA
=@R=JP=CA =C=EJOP EPO I=EJ NER=H CE=JPO 0Q?D =0 (KH?EI =J@ +=B=NCA

(FREJC AOP=>HEODA@ SD=P =>QOEJAOO IK@AH EO EP EO EILKNP=JP PK OAL=N=PA EP BNKI PDA
@AOECJ KB = IK@AH =?PQ=HHU EILHAIAJPEJC EP E A PAOPEJC EP =J@ LQPPEJC EP EJPK LN=?PE?
3DA @AOECJ EO >AOP @AIJA@ =0 PDA OPN=PACU @B =>QOEJAOO IK@AH @AOECJ EO JKP SAHH
KQPHEJA@ PDA EILHAIAJP=PEKJ =J@ PAOPEJC SEHH =HOK B=EH 3=GEJC = RANU OEILHA BN=IASK!
BNKI IHAT=J@AN .OPANS=H@AN "QOEJAOO ,K@AH $AOECJ "HKCLKOP )QJA ODKSJEJ

&ECQNA >QOEJAOO IK@AH @AOECJ EO OAL=N=PA@ BNKI >QOEJAOO IK@AH ATA?QPEKJ
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LNA?A@A@ KB ?KQNOA >U >QOEJAOO ATA?QPEKJ EILHAIAJP=PEKJ =J@ PAOPEJC #KIL=JEAO
MQ=@N=JP h"i SEPD OKQJ@ >QOEJAOO IK@AH @AOECJO =J@ ApA?PERA ATA?QPEKJ =NA
0Q??A00BQH ?KIL=JEAO =J@ PDAU IQOP BK?QO KJ OP=UEJC EJ PD=P MQ=@N=JP #KIL=JEAO |
MQ=@N=JP h#i JAA@ PK NA AT=IEJA PDAEN >QOEJAOO REOEKJ =J@ OPN=PACU SDEHA ?KIL=JE
EJ MQ=@N=JP h$i @K JKP D=RA = CKK@ @AOECJ >QP =NA ApA?PERA KJ EPO EILHAIAJP=PEKJ
PDEO H=PPAN QOQ=HHU D=LLAJO SEPD PDA =L2AAREIHBVRB B316<=:=5F2-P

hOD=GA QLi AOP=>HEODA@ EJ@QOPNEAO =J@ >QOEJAOO IK@AHO 1Q?D PDA S=U E3QJAO =J@
E/IK@ @E@ gP EO RANU ?KIIKJ BKN ?KIL=JEAO PK D=RA = OKQJ@ >QOEJAOO IK@AH @AOECJ >
B=EH PK EILHAIAJP =J@ PAOP EP LNKLANHU MQ=@N=JP hli

75C@3 )C113AA CA7<3AA ;=23: 23A75< /<2 7;>:3;3<B/B7=<

gB SA OAAG PK D=RA = 0Q??A00BQH PAOP NAOQHP BNKI = >QOEJAOO IK@AH EP EO I=J@=PKN
D=RA = ?HA=N REOEKJ =0 SAHH =0 = OKQJ@ >QOEJAOO IK@AH @AOECJ 3DA NAOP EO = I=PPA
PAOPEJC =J@ EILHAIAJP=PEKJO KN hATA?QPEKJi =0 EP EO KBPAJ ?=HHA@ 2PEHH OQ??A0OE
ATA?QPEKJ EO OKIAPEIAO PDA IKOP @En?QHP P=0OG KB =HH

3DA BK?QO KB PDA >=H=J?A KB PDEO OA?PEKJ SEHH >A PK NAREAS PDA |I=EJ EOOQAOQO ?KIL=JE,
IQOP ?KIJIOE@AN EJ KN@AN PK OQ??A00BQHHU EILHAIAIP =J@ PAOP = >QOEJAOO IK@AH
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

HK@AH IQOP D=RA PDA BKHHKSEJC LNA NAMQEOEPAO EJ KN@AN PK EILHAIAJP =J@ PAOP EP

I ?KIL=JU KSJAN OLKJOKN .NC=JEV=PEKJ=H IK@AHO IQOP I=JEBAOP PDAIOAHRAO =0
=?=0?=@EJC ApA?P Al=J=PEJC BNKI PKL PK >KPPKI 3DANABKNA PDA OLKJOKN IQOP
AEPDAN >A PDA DA=@ KB PDA ?KIL=JU KN KPDAN DECD HARAH ATA?QPERA 40Q=HHU OLK
=NA E@QAJPEIA@ =0 PDA DA=@ KB = ?KIL=JU @AL=NPIAJP

2KQJ@ >Q@CAP 3A0OPEJC =>QOEJAOO IK@AH SEHH =HS=UO NAMQENA BQJ@O 3DA =IKQ.
LNKRE@A@ IQOP >A PDA KJA @AI=J@A@ >U PDA IK@AH PK PAOP EP JK IKNA =J@ JK
HAOO

+A=@AN 3DEO EO AOLA?E=HHU EILKNP=JP OEJ?A DA ODA SEHH >A PDA h=QPDKNEPUi KN
NAOLKJOE>HA LANOKJ SDK SEHH CAP NAOQHPO
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0Q=HEIA@ DQI=J NAOKQN?AO 3DA HA=@AN CAPO PK ?DKKOA DEO DAN PA=| 3DEO =]
EILKNP=JP LKEJP OEJ?A PDA HA=@AN IQOP HKKG BKN PDA GAU EJ@ERE@Q=HO SDK =NA QL P!
PDA PAOP =J@ D=RA PDA JA?AOO=NU ATLANPEOA PK OQ??A00BQHHU EILHAIAJP =J@ PAOP =
>QOEJAOO IK@AH

%pA?PERA PN=EJEJC 6EPD =HH PDA =>KRA =??KILHEODA@ PDA 1J=H L=NP KB PDA LNA
NAMQEOEPAO EO PN=EJEJC ! >QOEJAOO IK@AH =QPKI=PA@ KN I=JQ=HHU @ARAHKLA@ IQOP
>A KLAN=PA@ >U DQI=J >AEJCO PDANABKNA PDAOA LANOKJO SDK SEHH =?PQ=HHU PAOP =J@
KLAN=PA PDA IK@AH IQOP D=RA JK @KQ>PO =J@ >A ?KJREJ?A@ =>KQP PDA IK@AHgO
LNK?AOOAO =J@ PDA >AJAIPO KB SKNGEJC =??KN@EJCHU PK PDA >QOEJAOO IK@AH
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

40Q=HHU ?KIL=JEAO D=RA = PAJ@AJ?U PK >A RANU KLPEIEOPE? =>KQP KQP?KIAO SDAJ =
>QOEJAOO IK@AH EO PAOPA@ #KIL=JEAO IQOP >A >=H=J?A@ >APSAAJ >AEJC =CCNAOOERA =J@
@AI=J@EJC =>KQP PDA IK@AH >AJAIPO =J@ >A NA=HEOPE? SDAJ AR=HQ=PEJC KQP?KIAO KB
PDA PAOP 3DA I=EJ >AJAIPO PK ODKS SDAJ = >QOEJAOO IK@AH EO PAOPA@ IQOP >A KQPHEJA@
=NKQJ@ PDA JATP PDNAA =OLA?PO

%?KJIKIE?=H 3DAU IQOP NAMA?P P=JCE>HA A?KJKIE?=H >AJAIPO OQ?D =0 ?KOP NA@Q?PEKJO
KN O=HAO EJ?NA=0AO

INK?AOO 3DAU IQOP EILNKRA ?KJJA?PEKJO >APSAAJ PDA ?KIL=JUgO R=HQA ?D=EJ =?PEREPEAO
0Q?D =0 LNK@Q?PEKJ I=EJPAJ=J?A LNK?QNAIAJP 1J=J?A DQI=J NAOKQN?AO AP? OK

PDAU =NA >APPAN ?KKN@EJ=PA@ =J@ @A?EOEKJ I=GEJC LNK?AOOAO =NA IKNA ApA?PERA =J@
PEIAHU

IN=?PE?A 3DAU IQOP EILNKRA PDA SKNG mKS KB DKS PDEJCO =NA @KJA EJ PDA ?KIL=JU

3DAOA EILNKRAIAJPO ?=J >A PN=JOH=PA@ EJPK ?NA=PEJC >APPAN DEOPKNE?=H @=P=BKN =
?KIL=JU A C NA=H PEIA EJRAJPKNU PN=JO=?PEKJO BNKI = LH=JP S=NADKQOA KN ?KILHAPA

=J@ =??QN=PA NA?KN@EJC KB = I=EJPAJ=J?A FK> LANBKNIA@ KJ = OLA?EI? EPAI KB LH=JP
AMQELIAJP 3DEO ?NA=PAO = IKNA =??QN=PA @=P= OAP H=PAN QOA@ =0 EILKNP=JP EJBKNI=PEKJ
PK I=GA @A?EOEKJO
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IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

.J?A PDA >AJAIPO D=RA >AAJ ODKSJ PDA JATP OPAL EO PK LNAOANRA PDAI gJ KN@AN PK @K
OK PDA BKHHKSEJC 0Q??A00 B=?PKNO IQOP >A GALP EJ IEJ@

(=RA PDA =LLNKLNE=PA HA=@ANODEL /ANOKJ O PD=P ?=J |I=GA SAHH >=0A@ =J@ MQE?G
@A?EOEKJO PK =O0OQNA PDA ?KJPEJQEPU KB PDA IK@AH KJ?A EP D=0 >AAJ EILHAIAJPA@
#NA=PA =J EJPANJ=H AJRENKJIAJP KB MQE?G =J@ mATE>HA NAOLKJOA 'HH @AL=NPIAJPO KB
PDA ?KIL=JU IQOP >A mATE>HA =J@ =@FQOP MQE?GHU PK ARAJPO

(FRA EJPACN=PERA EJ@E?=PKNO =J@ IA=OQNAIAJPO 3DEO EO = IK@AH hPDANIKIAPANi

KJA PD=P SEHH EJ@E?=PA EB ARANUPDEJC EO CKEJC OIKKPDHU =??KN@EJC PK ATLA?P=PEK.
JKP 3DA EJ@E?=PKNO SEHH ODKS S=NJEJC OECJO EJ KN@AN PK P=GA ?KNNA?PERA =?PEKJ
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(=FRA ?KNNA?PERA =?PEKJO KN IK@AH =@FQOPIAJPO +A=NJ BNKI =?PQ=H NAOQHPO >U
MQE?GHU =@FQOPEJC =J@ ARKHREJC PDA >QOEJAOO IK@AH EJ =J EJPACN=PERA S=U >/
?KDANAJP OKQJ@ =J@ =HECJA@ SEPD PDA ?KIL=JU REOEKJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IBPAN OAAEJC SD=P = >QOEJAOO IK@AH EO =J@ PDA NAMQENA@ EOOQAO EJRKHRA@ EJ D=R
0Q??A00BQH >QOEJAOO IK@AH PAOP =J@ EILHAIAJP=PEKJ ?KIL=JEAO IQOP GAAL EJ IEJ@
PD=P PDANA EO JK KJA PEIA PAOPEJC KB = IK@AH =J@ CQ=N=JPAAO KB 0Q??A00 EJ PDA >QOl
SKNH@ gJ KQN AN= >QOEJAOOAO =NA @UJ=IE?=H LNKLAHHA@ >U PA?DJKHKCU PD=P ?D=JCA
?KJOP=JPHU =0 SA IKRA IKNA =J@ IKNA EJPK = IKNA CHK>=H SKNH@ 3DA GAUO BKN
?KIL=JEAO PK OQ??AA@ =NA PK >A =HS=UO BK?QOA@ =J@ PK >A mATE>HA AJKQCD PK =@FQO
>QOEJAOO IK@AH MQE?GHU =J@ ApA?PERAHU =??KN@EJC PK PDA ?D=JCEJC @AI=J@O KB
?QOPKIANO =J@ I=NGAPO

.JA KB PDA IKOP EILKNP=JP BQJ?PEKJO PD=P ?KIL=JEAO ?=J D=RA PK =JPE?EL=PA
?KILAPEPERA PDNA=PO =J@ PK NA?KCJEVA ARKHREJC I=NGAP KLLKNPQJEPEAO EO PK D=RA =
?KIPEJQEJC ?KILAPEPERA EJPAHHECAJ?A BQJ?PEKJ SEPDEJ PDA ?KIL=JU ,=J=CAIAJP B=EHQN
=NA BNAMQAJPHU =O0OK?E=PA@ SEPD PDA EJ=>EHEPU PK =JPE?EL=PA N=LE@ ?D=JCAO EJ PD.
NAOLKJ@ PK JAS =J@ LNKHEBAN=PEJC ?KILAPEPEKJ KN NA KNEAJP PA?DJKHKCEAO =J@ PDA
OPN=PACE? @ENA?PEKJ KB PDAEN >QOEJAOO PKS=N@ ?D=JCEJC ?QOPKIAN JAA@O =J@ JAS
EJ@QOPNU OP=J@=N@O #KILAPEPERA EJPAHHECAJ?A EO =J EILKNP=JP BQJ?PEKJ EJ PK@=U
?D=JCEJC >QOEJAOO AJRENKJIAJP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA BKNI=H QOA KB I=NGAPEJC ?KJ?ALPO EO = B=ENHU NA?AJP =?PEREPU EJ @ARAHKLEJC
A?KIKIEAO qJ PDA L=OP IKOP ?KIL=JEAO BK?QOA@ KJ LNK@Q?EJC LNK@Q?PO KN KpANEJC
OANRE?AO SEPDKQP 1Q?D AILD=0OEO KJ ?QOPKIANO =J@ S=JPO 4J@ANOP=J@EJC ?KJOQIAN
>AD=REKN S=0 JKP ?KJOE@ANA@ PK >A EILKNP=JP 3DA AILD=0OEO S=0 KJ PDA LNK@Q?P KN
OANRE?A LAN OA 'ERAJ PDA AIANCAJ?A KB = CHK>=H A?KJKIU DKSARAN SDE?D >NKQCDP PDA
KLAJEJC KB I=NGAPO =J@ EJ?NA=OA@ ?KILAPEPEKJ PDA PN=@EPEKJ=H =LLNK=?D D=0 ?D=JC
@N=I=PE?=HHU #KIL=JEAO =NA EJ?NA=OEJCHU BK?QOEJC KJ SD=P ?QOPKIANO JAA@ =J@ KN
S=JP ,=NGAP KNEAJPA@ ?KIL=JEAO =NA >ACEJJEJC PK AIANCA EJ ARANU @ARAHKLEJC
A?KJIKIU EJ PDA SKNH@

3DA LQNLKOA KB PDEO OA?PEKJ EO PK EJPNK@Q?A UKQ PK PDA EILKNP=J?A KB I=NGAPEJC
KNEAJPA@ ?KIL=JEAO EJ @ARAHKLEJC A?KJKIEAO =0 SAHH =0 E@AJPEBUEJC >QOEJAOO IK@
SDE?D BKHHK&@93B7<5 ;=23: N=PDAN PD=3@&=2C1B ;=23:
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1?7?KN@EJC PK /DEHEL *KPHAN PDA LNK@Q?P IK@AH EO = I1=J=CAIAJP KNEAJP=PEKJ PD=P
=OO0OQIAO PD=P EB = MQ=HEPU LNK@Q?P EO LNK@Q?A@ =J@ KpANA@ PK ?KJOQIANO =P = LNE?A
PDAU @ PK >A =??ALP=>HA PDA ?KIL=JU SEHH >A OQ??A00BQH EJ PDA I=NGAP LH=?A

IJKPDAN =QPDKN SDK OQ??A00BQHHU EJPNK@Q?A@ = I=NGAPEJC KNEAJP=PEKJ EO 3DAK@KNA
+AREPP (EO KNEAJP=PEKJ EO OKIAPEIAO NABANNA@ =0 = hI=NGAPEJC IUKLE=i =LLNK=7?D OEJ?A
?KIL=JEAO @AIJA PDAEN >QOEJAOO EJ PANIO KB LNK@Q?PO =J@ JKP EJ PANIO KB ?QOPKIAN
JAA@O =J@ S=JPO &KN AT=ILHA =?=N I=JQB=?PQNAN I=U PDEJG PDAU =NA EJ PDA h?=N
>QOEJAOOi SDEHA PDAU =NA EJ B=?P ?KILAPEJC EJ PDA PN=JOLKNP=PEKJ EJ@QOPNU

4J@AN PDA LNK@Q?P IK@AH [=J=CAIAJP BK?QOAO KJ @ARAHKLEJC DECD MQ=HEPU LNK@Q?PO
SDE?D ?=J >A OKH@ =P PDA NECDP LNE?A >QP SEPD EJOQn?EAJP =PPAJPEKJ PK SD=P EP EO PD=F
?QOPKIANO NA=HHU JAA@ =J@ S=JP &KN AT=ILHA ILLHA @APANIEJA@ PD=P SD=P ?QOPKIANO
S=JPA@ S=0 PDA =>EHEPU PK LQN?D=0A IQOE? KJA OKJC =P = PEIA N=PDAN PD=J LQN?D=0A =J
AJPENA #$ SEPD PN=?GO KJHU PDNAA KB SDE?D SANA NA=HHU S=JPA@ 3DAU OQ>0OAMQAJPHU
@ARAHKLA@ =J@ EJPNK@Q?A@ PDA E/K@ =J@ E3QJAO KIJHEJA OPKNA SDE?D NARKHQPEKJEVA@
S=U ?KJOQIANO >QU IQOE? qJ PDA IA=JPEIA PN=@EPEKJ=H LNK@Q?ANO KB PN=@EPEKJ=H #$0O
HKOP I=NGAP OD=NA PK !LLHA SDE?D D=@ =1Q?D >APPAN QJ@ANOP=J@EJC KB DKS PK O=PEOBU
?KJOQIANO

3DA LNAIEOAO EILHE?EP EJ PDA LNK@Q?P IK@AH =NA

k #KJOQIANO >QU LNK@Q?PO IKNA PD=J OKHQPEKJO

k #KJOQIANO =NA EJPANAOPA@ >=OE?=HHU EJ LNK@Q?P MQ=HEPU

k #KJOQIANO NA?KCJIEVA LNK@Q?P MQ=HEPU =J@ @EpPANAJ?AO EJ LANBKNI=J?A =HPANJ=PERA
LNK@Q?PO

k #KJOQIANO ?DKKOA >APSAAJ @EpANAJP LNK@Q?PO >=0A@ KJ CAPPEJC PDA >AOP MQ=HEPU
BKN PDA IKJAU

k 3DA I=EJ P=0G KB KNC=JEV=PEKJ EO PK GAAL EILNKREJC MQ=HEPU =J@ NA@Q?EJC ?KOP =0
GAU B=?PKNO PK I=EJP=EJ =J@ =PPN=?P ?QOPKIANO

3DA LNK@Q?P IK@AH QOA@ PK >A =LLHEA@ EJ @ARAHKLEJC KN ?HKOA@ A?KJKIEAO SDANA BAS
EB =JU ?DKE?AO SANA =R=EH=>HA !@R=JP=CAO KB PDA LNK@Q?P IK@AH =NA PD=P PDA ?KOP KB
@APANIEJEJC ?KJOQIAN LNABANAJ?AO =J@ PDA @ARAHKLIAJP KB JAS LNK@Q?PO =J@
OANRE?AO =NA IEJEIEVA@ KN AHEIEJ=PA@ >A?=QO0OA ?KJOQIANO =NA EJ OKIA S=U ?=LPERA "U
S=U KB AT=ILHA ?KIL=NA PDA =QPKIK>EHA EJ@QOPNU EJ @ARAHKLA@ ?KQJPNEAO PK PDA
=QPKIK>EHA EJ@QOPNU EJ PDA 2KREAP "HK? ?KQJPNEAO LNEKN PK  #QOPKIANO D=@ = SE@A
R=NEAPU KB =QPKIK>EHA IK@AHO PK ?DKKOA BNKI SDEHA ?EPEVAJO EJ PDA %=0OPANJ "HK? D=@
BAS 3DA H=PPAN S=0 KLAN=PEJC KJ = LNK@Q?P IK@AH N=PDAN PD=J = I=NGAPEJC IK@AH
$EO=@R=IJP=CAO KB PDA LNK@Q?P IK@AH =NA PD=P =0 OKKJ =0 = ?KIL=JU ?KQH@ KpAN =
LNK@Q?P IKNA KNEAJPA@ PK O=PEOBU ?QOPKIANO[ JAA@O =J@ @AOENAO PDA ?KIL=JEAO
KNEAJPA@ PK LNK@Q?PO SEHH HKOA PDA IKOP EB JKP =HH KB EPO I=NGAP OD=NA 3DA PN=@EPE
?KIL=JEAO NABANNA@ PK =>KRA =NA = CKK@ AT=ILHA KB PDEO

gJ OQII=NU I=NGAP KNEAJP=PEKJ EO AOOAJPE=HHU = ?QOPKIAN KNEAJP=PEKJ 4J@ANOP=J@EJC
?QOPKIAN JAA@O HEAO =P PDA ?KNA KB PDA I=NGAPEJC ?KJ?ALP
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3DA I=NGAPEJC IK@AH EO = I1=J=CAIAJP KNEAJP=PEKJ SDE?D I=EJP=EJO PD=P PDA
BQJ@=IAJP=H P=0OG KB PDA KNC=JEV=PEKJ EO PK @APANIEJA JAA@O =J@ S=JPO KB ?QOPKIAI
PDA P=NCAP I=NGAP =J@ =@=LP PDA KNC=JEV=PEKJ =0 = SDKHA PK O=PEOBU PDAEN ?QOPKI/
IKNA ApA?PERAHU =J@ An?EAJPHU 2=PEOBUEJC ?QOPKIANO IKNA An?EAJPHU =J@ ApA?PERA
PD=J ?KILAPEPERA ?KIL=JEAO EJ?NA=0OAO PDA ?D=J?A0 KB PDA KNC=JEV=PEKJgO OQ??A00 3
I=NGAPEJC IK@AH EO =J =LLNK=?D SDANA>U ?KIL=JEAO ?NA=PA R=HQA BKN PDAEN ?QOPKIAN(
3DEO ?KJ?ALP ?=J >A QI@ANOPKK@ >U =LLHUEJC EP EJ PDEDR/?7=HH23D

EJPNK@Q?A@ >U ,E?D=AH /KNPAN !1J =LLHE?=PEKJ KJ DKS PDEO IK@AH EO =LLHEA@ EJ
I=NGAPEJC EO ODKSZETLQNA >AHKS

75C@3 ,/:C316/7<=4;/@93B7<5
k &ENOP UKQ JAA@ PK GJKS =J@ QI@ANOP=J@ UKQN ?QOPKIANOg JAA@O =J@ S=JPO
k "=OA@ KJ UKQN QI@ANOP=J@EJC KB PDAEN JAA@O PDNKQCD NAOA=N?D =J@ @ARAHKL
UKQ IQOP @ARAHKL =J =LLNKLNE=PA LNK@Q?P KN OANRE?A PD=P BQHIHHO PDKOA JAA@
k "=OA@ KJ UKQN AJCEJAANEJC ?=L=>EHEPEAO UKQ IQOP @AIJA UKQN I=JQB=?PQNEJC
LNK?AOO PD=P @AHERANO PDA NECDP LNK@Q?P EJ PDA IKOP An?EAJP =J@ A?KJKIE?=H &
k &EJ=HHU PDA LNK@Q?P KN OANRE?A IQOP >A @AHERANA@ =P PDA NECDP PEIA =J@ LH="

I OEILHA S=U PK QI@ANOP=J@ PDA ?NA=PEKJ KB R=HQA PK ?QOPKIANO EO >U AT=IEJEJC PDA
BKHHKSEJC AMQ=PEKJ

5=HQA "AJAIPO /NE7?A

5=HQA EO ?NA=PA@ >U EJ?NA=0EJC >AJAIPO PK PDA ?QOPKIANO &KN PDEO NA=0KJ h>AJAIPC
OLA?EIA@ EJ PDA JQIAN=PKN KB PDEO AMQ=PEKJ PDA DECDAN PDA >AJAIPO PDA DECDAN PD
LAN?AERA@ R=HQA >U PDA ?QOPKIAN KJ PDA KPDAN D=J@ hLNE?Ai EO LH=?A@ EJ PDA
@AJKIEJ=PKN OEJ?A PDA DECDAN PDA LNE?A PDA HKSAN PDA LAN?AERA@ R=HQA

-KS UKQ IQOP QI@ANOP=J@ DKS R=HQA EO ?NA=PA@ BKN UKQN ?QOPKIANO 3K @K OK
I=J=CANO QOA = PA?DJEMQA ?=HHAGEFPBB 5 #7F ?KIKIJHU ?=HHA@ PDA BKQN /[O

k INK@Q?P 6D=P EO PDA LNK@Q?P O=PEOB=?PKN PD=P >AOP BQHIHHO IU ?QOPKIANgO JAA

k /NE?A 6D=P ODKQH@ >A PDA =LLNKLNE=PA LNE?A BKN PDEO LNK@Q?P PD=P NAMA?PO JK
EPO ?KOP >QP =HOK EPO >AJAIPO PK ?KILAPA SEPD KPDAN LNK@Q?PO EJ PDA O=IA OACIA
KN OQ>OPEPQPA LNK@Q?PO

k /H=?A qJ SD=P I=NGAPO ODKQH@ PDA ?KIL=JU KpAN PDA LNK@Q?P

k /NKIKPEKJ (KS ODKQH@ PDA ?KIL=JU LNKIKPA PDA LNK@Q?P KN O=PEOB=?PKN

JA KB PDA I=EJ =@R=JP=CAO KB PDA I=NGAPEJC IK@AH =LLNK=?D EO PD=P PDA ?KIL=JU
PNEAO PK >A JA=N PDA ?QOPKIANgO JAA@O >U QI@ANOP=J@EJC PDAI =J@ PDANABKNA
@ARAHKLEJC LNK@Q?PO PD=P BQHIHH KN AT?AA@ PDAI EJ PDA >AOP LKOOE>HA S=U .J PDAk
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D=J@ =J@ AOLA?E=HHU EJ @ARAHKLEJC A?KJKIEAO PDA I=EJ @EO=@R=JP=CA KB PDEO IK@AH E!
PDA ?KOP EJ K>P=EJEJC PDA EJBKNI=PEKJ JAA@QA@ PK QI@ANOP=J@ PDA ?QOPKIAN
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O KNC HE?AJOAO >U O=

10 IAJPEKJA@ LNAREKQOHU PDA AOOAJ?A KB =LLHUEJC PDA I=NGAPEJC IK@AH HEAO EJ PDA
IJ@EJC KB JAA@O =J@ IHHEJC PDAI SEOAHU 6A SEHH =OOAOO PDEO EOOQA KB hq@AJPEBUEJC I=
JAA@Oi >U EJPNK@Q?EJC = ?KJ?ALPQ=H BN=IASKNG GJKSJ =0 [>N=D=| ,=OHKSgO

73@/@16G =4 $332A

3DEO IK@AH BK?QOAO EJ PDA LOU?DKHKCE?=H BA=PQNAO PD=P ATLH=EJ PDA >=0E? @EIAJOEKJC
DQI=J JAA@O
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=OHKSgO (EAN=N?DU KB -AA@O = OP=LHA KB OK?EKHKCU =J@ LOU?DKHKCU ?KQNOAO LNKRE@/
QOABQH BN=IASKNG BKN QI@ANOP=J@EJC DKS =J@ SDU HK?=H LNK@Q?PO =J@ >N=J@0O =NA
>AEJC OAHA?PA@ =J@ =@ @EPEKJ=HHU DKS PDAU ?=J >A ATPAJ@A@ >AUKJ@ DKIA ?KQJIPNU
>KN@ANO ,=OHKS DULKPDAOEVA@ PD=P LAKLHAgO @AOENAO ?=J >A =NN=JCA@ EJPK = DEAN=N?
KB IRAJAA@O !0 =J EJ@QERE@Q=H BQHIHO JAA@O =P A=?D HARAH DA KN ODA LNKCNAOOAO PK
DECDAN HARAH@EIAMNA P PDA IKOP >=0OE? HARAH KB DQI=J ATEOPAJ?A LDUOEKHKCE?=H

=J@ O=BAPU JAA@O IQOP >A IAP /AKLHA JAA@ BKK@ ?HKPDEJC =J@ ODAHPAN =J@ = LNK@Q?P
PD=P IAAPO PDAOA >=0E? JAA@O D=0 LKPAJPE=H BKN EJPNK@Q?PEKJ EJPK = OLA?EI? I=NGAP
(KSARAN PDA >=0E? DQI=J JAA@ PK ?KJOQIA BKK@ =J@ HEMQE@O EO JKP PDA O=IA PDEJC =O
S=JPEJC KN LNABANNEJC = D=I>QNCAN =J@ = OKBP @NEJG

IJ =@@EPEKJ=H ?KJOE@AN=PEKJ EO PD=P LNABANAJ?AO =NA @AALHU AI>A@@A®@ EJ HK?=H ?QH}
1AOLKI@EJC PK 0Q?D @EpANAJ?AO D=0 NAMQENA@ PDA ?NA=PEKJ KB LNK@Q?PO =J@ >N=J@O E
OLA?EI? NACEKJ=H KN ?KQJPNU I=NGAPO

,E@ HARAH JAA@O EJ PDA DEAN=N?DU EJ?HQ@A OAHB NAOLA?P OAHB AOPAAI =J@ PDA AOPAAI |
KPDANO 3DAOA OK?E=H JAA@O SDE?D ?=J ?NA=PA = LKSANBQH EJPANJ=H IKPER=PEKJ @NEREJC
@AI=J@ BKN OP=PQO KNEAJPA@ LNK@Q?PO ?QP =?NKOO PDA R=NEKQO OP=CAO KB ?KQJPNU
@ARAHKLIAJP

+QTQNU CKK@O I=NGAPANO =NA AOLA?E=HHU OGEHHAABI3 <FFME JJ RICHK>=H

>=0OEO 2KIA ?KIJOQIANO m=QJP PDAEN SA=HPD >U >QUEJC ATLAJOERA LNK@Q?PO =J@ >N=J@O
PD=P KPDANO SEHH JKPE?A 2Q?D >AD=REKQN EO NKBANNAGECK +<AC;>B7=<¢

KN ICFC@G 0/257<b 1JU ?KIL=JU SEPD = LNAIEQI LNK@Q?P KN >N=J@ PD=P D=0 LNKRAJ

EPOAHB EJ = HK?=H I=NGAP >U BQHIHHEJC AOPAAI JAA@O ODKQH@ ?KJOE@AN @AREOEJC = OPN:-
BKN P=GEJC PDA LNK@Q?P CHK>=H
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I LNK?AOO PK @APANIEJA PDA =?PQ=H JAA@O KB ?KJOQIANO NAMQENAO PDA E@AJPEI?=PEK.
PDA I=NGAP B=?PKNO PD=P LNK@Q?A PDAI gJ PDEO LNK?AOO ?KIL=JEAO ODKQH@ J@ NA=H
?KJOQILPEKJ IKPER=PKNO PD=P ARAJPQ=HHU ARKHRA EJPK LNK@Q?P KpANEJCO &QNPDANIK
?KNNA?P >QOEJAOO @AIJEPEKJ HA=@O PK = J=PQN=H I=NGAP KNEAJP=PEKJ BKN EJOP=J?A #
1AROKJ B=IKQO MQKPA hEJ PDA B=?PKNU SA |=GA ?KOIAPE?O EJ PDA @NQC OPKNA SA OAHH
DKLAi SSS PDEJGATEOP ?K@A LKOOE>HA BKN PDA ?KIL=JU PK @ARAHKL ?KOIAPE?
LNK@Q?PO >=0A@ KJ SKIAJgO DKLAO N=PDAN PD=J LNK@Q?P BA=PQNAO 2ARAN=H LKPAJPE-=
LEPB=HHO ODKQH@ >A =RKE@A@ &ENOP PDA J=POQN=H PAJ@AJ?U PK EILKOA = LANOKJ=H LK
REAS SDAJ H=QJ?DEJC = JAS LNK@Q?P KN AJPANEJC = JAS I=NGAP 2A?KJ@ OEILHA
EIEP=PEKJ =>KQP ?KILAPEPKNOg IKRAO 3DEN@ H=7?G KB OQn?EAJP NAOA=N?D =J@ I=NGAP
GJIKSHA@CA PK LNK@Q?A I=NGAP LNKRA@ E@A=0 ! BN=IASKNG D=0 >AAJ LNKLKOA@ PK =HE!
?QOPKIANgO JAA@O =J@ S=JPO SEPD ?KIL=JEAO ?=L=>EHEPEAO 3DEO BN=IASKNG S=0
EJPNK@Q?A@ >U 2DANNE $KNBI=J EJ DAN  I=NGAPEJC =NPE?HA AJPEPHA@ h6D=P @K
#QOPKIANO 1A=HHU 1A=HHU 6=JPi

gJ PDA =NPE?HA =BKNAIAJPEKJA@ $KNBI=J LNKLKOAO = PDNAA OPAL LNK?AOO PK @ARAHKL -
J=PQN=H I=NGAP KNEAJP=PEKJ

k 2PAL 7A1=D3@RZEJ@EJIC KQP SD=P ?QOPKIANO NA=HHU JAA@

3K HA=NJ =>KQP ?QOPKIAN JAA@O =J@ LNEKNEPEAO PK E@AJPEBU KLLKNPQJEPEAO EJ PDA
?KIL=JU PK BQHIHH PDAOA JAA@O =J@ PK ?NA=PA JAS KN AJD=J?A@ LNK@Q?P KpANEJCO
3DAOA E@A=0 IQOP >A EJ?KNLKN=PA@ EJ = I=NGAP NAOA=N?D LNK?AOO EJRKHREJC ?QOPKIA
=J@ KPDAN ?HEAJPO =J@ OQLLHEANO EJ PDA 5=HQA #D=EJ

k 2PAL 3N<7B7=< 2D=LEJC PDA KpANEJCO PK IAAP ?QOPKIAN JAA@O

gJ PDEO OPAL $KNBI=J LNKLKOAO LNEKNEPEVEJC BA=PQNAO =J@ >AJAIPO E@AJPEIA@ >U ?H]
OQLLHEANO =J@ ?QOPKIANO $EpANAJP MQ=HEP=PERA NAOA=N?D PA?DJEMQAO OQ?D =0 EJ
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EJPANREASO APDJKCN=LDEAO =J@ BK?QO CNKQL OAOOEKJO LANIEP PDA E@AJPEI?=PEKJ KB PD,;
?KNA I=NGAP JAA@O

k 2PAL ,[:72/B7=< qJOQNEJC UKQN KpANEJCO IP EJPK UKQN ?QOPKIAN O SKNH@

&QNPDAN ?KIIQJE?=PEKJ SEPD ?KJOQIANO R=HE@=PA PDA 1J=H @AIJEPEKJ KB = I=NGAP >=0A@
LNK@Q?P KN OANRE?A 3DEO R=HE@=PEKJ P=GAO LH=?A =O LNKPKPULAO =NA =OOAOOA®@ >U
?KJOQIANO PK E@AJPEBU LKPAJPE=H LNK>HAIO =J@ PK OIKKPD KQP @AOECJ EOOQAO

IHH PDAOA IK@AHO P=GA EJPK =??KQJP PDA OK ?=HHA@ AJ@ ?KJOQIAN LANOLA?PERA SDE?D
EILHEAO PD=P ?KJOQIANO >QUEJC QOEJC KN NA?KIIAJ@EJC PDA LNK@Q?PO =NA PDA @NEREJC
BKN?A >ADEJ@ OQ??A00BQH I=NGAPEJC ApKNPO

(KSARAN PDANA =NA KPDAN I=NGAPEJC LANOLA?PERAO PD=P =0O0QIA PD=P KNC=JEV=PEKJO KB
I=JU OKNPO CERAJ PDAEN EILKNP=J?A EJ PDA KRAN=HH OEVA KB PDA CHK>=H A?KJKIU =NA PDA
NA=H BKN?AO >ADEJ@ I=NGAPOg OQ??A00 3DEO EILHEAO PD=P I=NGAPEJC ApKNPO ODKQH@ >A
=EIA@ =P QI@ANOP=J@EJC PDAEN >AD=REKQN =0 ?KJOQILPEKJ AJPEPEAO =J@ QOA PDEO
GIKSHA@CA PK @ARAHKL I=NGAPEJC OPN=PACEAO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ KN@AN PK >A 0Q??A00BQH EJ >QOEJAOO SA IQOP QI@ANOP=J@ SD=P KQN ?QOPKIANGO JAAG
=J@ S=JPO =NA =J@ @AHERAN PDAI EJ =J An?EAJP =J@ LNKIP=>HA I=JJAN gJ KN@AN PK @K

OK SA IQOP =HOK QJ@ANOP=J@ PDA EJ@QOPNEAO EJ SDE?D PDA ?KIL=JEAO =NA EIIANOA@ =)@
SD=P I=GAO PDAI =PPN=?PERA BNKI PDA CAJAN=H LKEJP KB REAS

gJ@QOPNU =PPN=?PERAJAOO S=0 EJEPE=HHU @AO?NE>A@ >U ,E?D=AH /KNPAN EJ DEO >KKG
#KILAPEPERA 2PN=PACU /KNPAN /IKNPANgO SAHHBIKE@ 13A #=23: EO KBPAJ

QOA@ =0 =J =J=HUPE?=H PKKH >U ?KIL=JEAO SDAJ PDAU =NA @A?E@EJC SDAPDAN KN JKP PK
AJPAN = L=NPE?QH=N EJ@QOPNU ??KN@EJC PK /KNPAN SD=P I=GAO =J EJ@QOPNU =PPN=?PERA
QJ=PPN=?PERA EO @APANIEJA@ >U BKN?AO

1ER=HNU 3DEO BKN?A EO IA=OQNA@ >U DKS EJPAJOA PDA NER=HNU ?KILAPEPEKJ
NAH=PEKJODEL EJ =J EJ@QOPNU EO 3DA B=?PKNO =pA?PEJC NER=HNU =NA JQI>AN KB
?KILAPEPKNO OHKS I=NGAP CNKSPD HKS HARAHO KB LNK@Q?P @EpANAJPE=PEKJ DKS
=CCNAOOERA ?KILAPEJC ?KIL=JEAO =NA AP? &KN AT=ILHA NAP=EHEJC D=0 =HS=UO D=@
PDA NALQP=PEKJ KB >AEJC = DECDHU ?KILAPEPERA EJ@QOPNU SDEHA PDA N=EH NK=@ EJ@(
EO PDKQCDP PK >A HAOO ?KILAPEPERA

3DNA=P KB OQ>0OPEPQPAO qJ/KNPAN O IK@AH OQ>OPEPQPA LNK@Q?PO NABAN PK LNK@Q?F
?=J >A OQ>0OPEPQPA@ BKN UKQN KSJ 2Q>0OPEPQPA LNK@Q?PO ?=J >A BKQJ@ SEPDEJ KSJ KN
KPDAN EJ@QOPNEAO &KN AT=ILHA EB UKQ @A?E@A PK OP=NP =J EJPAN ?EPU >QO ?KIL=JU
UKQ D=RA PK ?KIJOE@AN =HH PDA KPDAN KLPEKJO UKQN ?QOPKIANO D=RA PK CAP BNKI KJA
?EPU PK =JKPDAN BKN EJOP=J?A ?EPU PN=EJO Ol=HH ODQPPHA OANRE?A OD=NA@ LNER=P/
=IKJC KPDANO
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"QUAN LKSAN 3DA LKSAN KB >QUANO EO PDA EIL=?P PD=P ?QOPKIANO D=RA KJ =
LNK@Q?EJC EJ@QOPNU gJ CAJAN=H SDAJ >QUAN LKSAN EO OPNKJC PDA >QUAN D=0 PD
=>EHEPU PK OAP PDA LNE?A >A?=Q0A QOQ=HHU PDANA =NA RANU BAS >QUANO =J@ I=JU
OQLLHEANO 'N=EJ B=NIANO =NA KBPAJ QOA@ =0 =J AT=ILHA qJ IKOP ?KQJPNEAO PDANA
=NA 1=JU Ol=HH B=NIANO SDK CNKS CN=EJ >QP BAS H=NCA >QUANO SDK D=RA PDA

LKSAN PK OAP PDA LNE?A = B=NIAN NA?AERAO

"=NNEANO PK AJPNU "=NNEANO PK AJPNU =NA QJEMQA KpANEJCO KB ?KIL=JEAO EJ =]
EJ@QOPNU PD=P =JU ?KIL=JU SEODEJC PK AJPAN PD=P EJ@QOPNU IQOP >A LNAL=NA@ Pk
KRAN?KIA %T=ILHAO BNKI @ARAHKLA@ A?KJKIEAO =NA KJHEJA >=JGEJC =J@ !3,
OANRE?AO BKN >=JGO =J@ BNAMQAJP mUAN LNKCN=I0 BKN =ENHEJAO qJ I=JU ?=0A0
@ARAHKLIAJP KB PDAOA ATLA?PA@ LNK@Q7?PO KN OANRE?AO EO MQEPA ATLAJOERA BKN
AJPN=JP =J@ PDQO EP O =>=NNEAN PK AJPNU

2QLLHEAN LKSAN 2QLLHEANO =NA LKSANBQH SDAJ PDANA =NA BAS OQLLHEANO BKN =
?KIL=JU PK LQN?D=0A JA?AOO=NU EPAIO BNKI gqJ = OEPQ=PEKJ SDANA PDANA =NA BAS
OQLLHEANO EP EO PULE?=HHU @En?QHP BKN = >QUAN PK CAP = HKSAN LNE?A BNKI =JKP!
OQLLHEAN 1J AT=ILHA EO PDA KEH EJ@QOPNU SDANA PDAU =NA I=JU >QUANO >QP
NAH=PERAHU BAS OQLLHEANO =J@ IKOP KB PDA OQLLHEANO =NA IAI>ANO KB PDA ./%#
?=NPAH SDE?D OAPO ?KIIKJ LNK@Q?PEKJ MQKP=0 PDANA>U ?KIJPNKHHEJC PDA I=NGAP
LNE?A BKN KEH

,E?D=AH /KNPAN @ARAHKLA@ PSK KPDAN PKKHO PD=P =NA SE@AHU QOA@ >U KNC=JEV=PEK.
PDAEN =LLNK=?D PK I=NG#&RIB3 3<3@71 )B@/B3573A@ PDA:C3 6/7<
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/KNPAN LKOPQH=PA@ PD=P = INI ODKQH@ =@KLP KJHU KJA KB PDNAA CAJANE? OPN=PACEAO 3DA
=NA EHHQOPN=RE@EA

I'INI ?=3 ?DKKOA PK >A PDA HKS ?KOP LNK@Q?AN BKN = SE@A OACIAJP KB PDA I=NGAP EP ?=J
KpAN = @EpANAJPE=PA@ LNK@Q?P BKN = SE@A OACIAJP PD=P ?QOPKIANO =NA SEHHEJC PK L=U
IKNA BKN >A?=Q0A KB EPO LAN?AERA@ CNA=PAN R=HQA KN EP ?=J BK?QO KJ = I=NGAP JE?DA =0 -
HKS ?KOP LNK@Q?AN KN SEPD = @EpANAJPE=PEKJ OPN=PACU &KN AT=ILHA PDA KNECEJ=H
5KHGOS=CAJ =QPKIK>EHA BK?QOA@ EJ = >NK=@ HKS ?KOP I=NGAP !0 = I=PPAN KB B=?P PDA
SKN@ EJ 'ANI=J IA=JO h/AKLHAO #=Ni EJ@E?=PEJC EP S=0 IA=JP PK >A =pKN@=>HA >U

ARANUKJA ! CKK@ AT=ILHA KB = @EpANAJPE=PA@ =QPKIK>EHA EO PDA",6 /AKLHA L=U

IKNA BKN =",6 >A?=QOA KB PDA h?KJOLE?QKQO ?KJOQILPEKJi KN hHHQTQNU >=@CEJC

=OLA?POi PDAU D=RA |=J=CA@ PK ?NA=PA EJ LAKLHAOg IEJ@0O JKP JA?AOO=NEHU >A?=Q0OA PDA
"6 EO =?PQ=HHU SKNPD LAN ?AJP IKNA PD=J = ?KIL=N=>HA =QPKIK>EHA BNKI #=@EHH=?

KN -EOO=J !1J AT=ILHA KB = ?=N LKOEPEKJA@ PKS=N@O = HKS ?KOP JE?DA EO PDA ,=V@=

,E=P= = PSK OA=P OLKNPO ?=N PD=P ?KOPO 1Q?D HAOO PD=J ?KIL=N=>HA ?=NO &EJ=HHU UKQ
?=J ?KIOE@AN PDA (QIIAN =O = ?=N PD=P =LLA=HO PK = @EpANAJPE=PA@ I=NGAP JE?DA

/KNPANgO KPDAN SE@AHU QOA@ PKKH EO PDA 5=HQA #D=EJ SDE?D EO QOA@ PK IK@AH PDA INI =
?D=EJ KB R=HQA ?NA=PEJC =?PEREPEAO KN LNK?AOOAO /KNPAN E@AJPEIA@ = OAP KB EJPANNAH
CAJANE? LNK?AOOAO ?KIIKJ PK = SE@A N=JCA KB INIO (A @ERE@A@ PDAI EJPK LNEI=NU
=?PEREPEAO =J@ OQLLKNP =?PEREPEAO =GEEBERQOPN=PA@ EJ
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3DA LNEI=NU =?PEREPEAO EJ PDA R=HQA ?D=EJ =NA EJ>KQJ@ HKCEOPE?O KLAN=PEKJO KQP>KQ
HKCEOPE?O I=NGAPEJC =J@ O=HAO =J@ OANRE?A 3DA OQLLKNP =?PEREPEAO =NA LNK?QNAIAJF



PA?DJKHKCU @ARAHKLIAJP =J@ NAOA=N?D =J@ @ARAHKLIAJP DQI=J NAOKQN?A

I=J=CAIAJP =J@ INI EJIBN=OPNQ?PQNA PKL I=J=CAIAJP 3DA LNEI=NU R=HQA ?D=EJ
=?PEREPEAO =NA EJPANNAH=PA@ PK PDA ATPAJP PD=P PDAU ?=J >A BKNIA@ SEPD DECD MQ-
HKS ?KOP PDA INI SEHH >A =>HA PK D=RA R=HQA =@@A@ PD=P SEHH >A NAPQNJA@ PK PDA IN
LNKIP !0 =J AT=ILHA KB PDA S=U PD=P LNEI=NU R=HQA =?PEREPEAO =NA EJPANNAH=PA@ OQL
PD=P PDA EJ>KQJ@ HKCEOPE?0O LNK?AOO @KAO JKP @K SAHH EJ E@AJPEBUEJC N=S I=PANE-
MQ=HEPU 3DEO SEHH ?=QOA LNK>HAIO SEPD PDA JATP LNK?AOO KLAN=PEKJO =J@ EP I=U ?=
LNK>HAIO =0 B=N @KSJ PDA R=HQA ?D=EJ =O OANRE?A =BPAN PDA O=HA 3DA R=HQA ?D=EJ E(
= QOABQH PKKH BKN =J=HUOEJC = ?KIL=JUgO >QOEJAOO LNK?AOOAO =J@ OA=N?DEJC BKN S=
HKSAN ?KOPO EILNKRA An?EAJ?U KN OA=N?D BKN LNK?AOO EJIJKR=PEKJO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA 1=JU KPDAN OPN=PACE? IK@AHO QOA@ >U ?KIL=JEAO PK DAHL PDAI BKNIQH=PA
PDAEN KRAN=HH >QOEJAOO =J@ I=NGAPEJC OPN=PACEAO 3DNAA KB >AOP GJKSJ IK@AHO =N
"KOPKJ #KJOQHPEJC 'NKQL "#' ,=PNET PDA ,?*EJOAU ,=PNET =J@ +=NNU $KSJA PDNAA
BKN?AO %=?D KB PDAOA IK@AHO EO @AO?NE>A@ >AHKS
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3DA "#' |I=PNET IAPDK@ EO >=0OA@ KJ B@=2C1B :743 1GIPDAKNU PD=P ?=J >A QOA@ PK
@APANIEJA SD=P LNEKNEPEAO ODKQH@ >A CERAJ EJ PDA LNK@Q?P LKNPBKHEK KB = 2PN=PA
"QOEJAOO 4JEP 2"4 3K AJOQNA HKJC PANI R=HQA ?NA=PEKJ = ?KIL=JU ODKQH@ D=RA =
LKNPBKHEK KB LNK@Q?PO PD=P ?KJP=EJO >KPD DECD CNKSPD LNK@Q?PO EJ JAA@ KB ?=0OD
=J@ HKS CNKSPD LNK@Q?PO PD=P CAJAN=PA = HKP KB ?=0D 3DEO IK@AH ?=J >A ATLH=EJA@
PSK @EIAJOEKJO NAH=PERA I=NGAP OD=NA =J@ I=NGAP CNKSPD 3DA >=OE? E@A=>ADEJ@ P
IK@AH EO PD=P PDA H=NCAN PDA I=NGAP OD=NA = LNK@Q?P D=0 NAH=PERA PK EPO ?KILAPEF
PDA B=OPAN PDA LNK@Q?P O I=NGAP CNKSO PDA >APPAN EP EO BKN PDA ?KIL=JU EJ =J A?KJK
OAJOA 3DA GAU ?KILKJAJPO KB PDA I=PNET =NA EHHQ&PTBRAG-ED @EO?QO0A@

>AHKS
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75C@3 #B@7F 2KQN?A DPPL SSS MQE?GI>=?KI OPN=PACU I=PNET >?C
2P=NO DECD I=NGAP CNKSPD DECD NAH=PERA I=NGAP OD=NA 3DAOA =NA LNK@Q?PO PD=P
NAMQENA H=NCA =IKQJPO KB ?=0D =J@ =NA =HOK HA=@ANO EJ PDA >QOEJAOO =J@ PDANABK
PDAU ODKQH@ =HOK CAJAN=PA H=NCA =IKQJPO KB ?=0D 3DAU =NA BNAMQAJPHU NKQCDHU E
>=H=J?A KJ JAP ?=0D mKS
#=0D #KSO HKS I=NGAP CNKSPD DECD NAH=PERA I=NGAP OD=NA 3DAOA =NA LNK@Q?PO
PD=P CAJAN=PA DECD =IKQJPO KB LNKIP =J@ ?=0D =J@ >A?=QOA KB PDA HKS CNKSPD
EJRAOPIAJPO JAA@A@ ODKQH@ >A HKS
'ERAJ EPO ?D=N=?PANEOPE?0O ?KIL=JEAO ODKQH@ =RKE@ =J@ IEJEIEVA PDA JQI>AN KB
LNK@Q?PO EJ PDEO ?=PACKNU gB PDA LNK@Q?P @KAO JKP @AHERAN ?=0D EP I=U >A
@EO?KJIPEJQA@
0QAOPEKJ ,=NGO DECD I=NGAP CNKSPD HKS NAH=PERA I=NGAP OD=NA 3DAOA LNK@Q?PO
D=RA PDA SKNOP ?=0D ?D=N=?PANEOPE?0O KB =HH >A?=QOA KB DECD ?=0D @AI=J@0 =J@ HK
NAPQNJO @QA PK HKS I=NGAP OD=NA gB JKPDEJC EO @KJA PK ?D=JCA PDA I=NGAP OD=NA
MQAOPEKJ I=NGO SEHH OEILHU =>0OKN> CNA=P =IKQJPO KB ?=0D =J@ H=PAN =0 PDA CNKSPD
OPKLO EP I=U >A?KIA = @KC 2K 1=J=CANO ODKQH@ AEPDAN EJRAOP DA=REHU EJ KN@AN PK
EILNKRA I=NGAP OD=NA KN OAHH Kp EJRAOP JKPDEJC =J@ CAJAN=PA SD=PARAN ?=0D EO
LKOOE>HA

*63 #1!7<A3G ;/B@7F

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA ,?*EJOAU I=PNET EO = H=PAN =J@ IKNA =@R=J?A@ BKNI KB PDA "#' ,=PNET qP D=0
OARAN=H @EpANAJ?AQO SEPD "#'gO I=PNET =0 @EO?QOO0A@ >AHKS qREOEHHQOPN=PA@ EJ


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

75C@3 #1!7<A3G ;/B@7F 2KQN?A DPPL SSS MQE?GI>= ?KI OPN=PACU I[=PNET >?C
,=NGAP qJ@QOPNU =PPN=?PERAJAOO NALH=?A0 I=NGAP CNKSPD =0 PDA @EIAJOEKJ KB
EJ@QOPNU =PPN=?PERAJAOO ,=NGAP =PPN=?PERAJAOO EJ?HQ@AO = >NK=@AN N=JCA K
KPDAN PD=J FQOP PDA I=NGAP CNKSPD N=PA PD=P ?=J @APANIEJA PDA =PPN=?PERAJAQOC
=J EJ@QOPNU I=NGAP &KN AT=ILHA I=NGAP =PPN=?PERAJAOO ?KQH@ >A @APANIEJA@
QOEJC /KNPANQGO IRA BKN?AO IK@AH
#KILAPEPERA OPNAJCPD NALH=?A0 I=NGAP OD=NA =0 PDA @EIAJOEKJ >U SDE?D PDA
?KILAPEPERA LKOEPEKJ KB A=?D 2PN=PACE? "QOEJAOO 4JEP EO =OOAOOA@ #KILAPEPER
OPNAJCPD HEGASEOA EJ?HQ@AO = >NK=@AN N=JCA KB B=?PKNO KPDAN PD=J FQOP PDA
OD=NA PD=P ?=J @APANIEJA PDA ?KILAPEPERA OPNAJCPD KB = 2PN=PACE? "QOEJAOO 4JE
&EJ=HHU PDA ,?*EJOAU I=PNET SKNGO SEPD = T CNE@ SDEHA PDA "# ,=PNET D=0 KJHU
T 3DEO =HOK =HHKSO BKN IKNA EJOECDP EJ PDA =J=HUOEO KB PDA >QOEJAOO
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+=NNU $KSJAO E@AJPEIAO PDNAA JAS BKN?AO PD=P NAMQENA = PKP=HHU @EpANAJP
LANOLA?PERA PKS=N@O = OPN=PACE? BN=IASKNG =J@ = OAP KB RANU @EpANAJP =J=HUPE? -
>QOEJAOO @AOECJ PKKHO @ECEP=HEV=PEKJ CHK>=HEV=PEKJ =J@ @ANACQH=PEKJ

$ECEP=HEV=PEKJ !0 PDA LKSAN KB EJBKNI=PEKJ PA?DJKHKCU CNKSO =HH LH=UANO EJ = I=N(
SEHH D=RA =??A00 PK B=N IKNA EJBKNI=PEKJ 3DQO PKP=HHU JAS >QOEJAOO IK@AHO SEHH
AIANCA EJ SDE?D ARAJ LH=UANO BNKI KQPOE@A PDA EJ@QOPNU =NA =>HA PK R=OPHU ?D=JC
>=0EO KB ?KILAPEPEKJ EJ = I=NGAP $KSJAO CERAO PDA AT=ILHA KB PDA NEOA KB AHA?PNKJE
ODKLLEJC I=HHO KLAN=PA@ BKN EJOP=J?A >U PAHA?KI KLAN=PKNO KN ?NA@EP ?=N@
KNC=JEV=PEKJO 3DKOA SDK QOA PDA &ERA &KN?AO ,K@AH =J@ SDK >=0A PDAEN PDEJGEJC |
PK@=UgO EJ@QOPNU OPNQ?PQNA SKQH@ JARAN OAA PDAOA ?D=JCAO ?KIEJC EJ PEIA
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'HK>=HEV=PEKJ gILNKRAIAJPO EJ @EOPNE>QPEKJ HKCEOPE?0O =J@ ?KIIQJE?=PEKJO D=RA
=HHKSA@ JA=NHU =HH >QOEJAOOAO PK >QU OAHH =J@ ?KKLAN=PA KJ = CHK>=H HARAH #QOPKI/
IA=JSDEHA D=RA PDA ?D=J?A PK ODKL =NKQJ@ =J@ ?KIL=NA LNE?AO CHK>=HHU !0 = NAOQHP
ARAJ HK?=HHU KNEAJPA@ IE@ OEVA@ ?KIL=JEAO IJ@ PDAIOAHRAO EJ = CHK>=H I=NGAP ARAJEB
PDAU @K JKP ATLKNP KN EILKNP PDAIOAHRAO qJ =@@EPEKJ CHK>=H =J@ JAPSKNGA@ I=NGAPO
EILKOA JAS NAMQENAIAJPO KJ KNC=JEV=PEKJO OPN=PACEAO P EO JKP AJKQCD =JUIKNA PK
LKOEPEKJ KJAOAHB =0 = LNE?A HA=@AN KN MQ=HEPU HA=@AN =0 /KNPAN OQCCAOPO EJ DEO 'AJ
2PN=PACEAO IK@AH 1=PDAN ?KILAPEPERA =@R=JP=CAO AIANCA JKS BNKI PDA =>EHEPU PK
@ARAHKL H=0OPEJC NAH=PEKJODELO PK IKNA IK>EHA ?QOPKIANO =J@ PK I=J=CA B=N NA=?DEJC
JAPSKNGO KB L=NPJANO BKN IQPQ=H =@R=JP=CA

$ANACQH=PEKJ 3DA L=OP @A?=@A D=0 OAAJ = @N=I=PE? ODNEJGEJC KB CKRANJIAJP EJMQAJ?A
EJ I=JU EJ@QOPNEAO HEGA =ENHEJAO ?KIIQJE?=PEKJO QPEHEPEAO =J@ >=JGEJC EJ PDA 42 =)@
%OQNKLA &QAHA@ >U PDA JAS KLLKNPQJEPEAO LNKRE@A@ >U EJBKNI=PEKJ PA?DJKHKCU
KNC=JEV=PEKJO EJ PDAOA EJ@QOPNEAO SANA =>HA =J@ BKN?A@ PK ?KILHAPAHU NAOPNQ?PQN/
>QOEJAOOAO =J@ PK >A KJ PDA HKKGKQP BKN JAS KLLKNPQJEPEAO =J@ ?KILAPEPERA PDNA=PO
&KN AT=ILHA PN=@EPEKJ=H H=J@ HEJA PAHALDKJA ?KIL=JEAO PD=P @QE@ JKP AJPAN PDA SENAH/
PAHALDKJU I=NGAP BKQJ@ PDAIOAHRAO SEPD = ODNEJGEJC ?QOPKIAN >=0A 3DEO EO >A?=QO0A
UKQJC LAKLHA BNAMQAJPHU QOA KJHU ?AHH LDKJAO JKS =J@ @K JKP >KPDAN PK D=RA = H=J@
HEJA LDKJA EJ PDAEN DKIAO
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6DEHA A=?D KB PDAOA IK@AHO =J@ KPDANO SA D=RA JKP ?KRANA@ D=RA PDAEN KSJ
OPNAJCPDO =J@ SA=GJAOOAO SD=P KNC=JEV=PEKJO IQOP HA=NJ EO DKS PK >AOP QPEHEVA A="|
KB PDAI /KNPAN OPEHH EO PDA >AOP GJKSJ =QPDKNEPU EJ OPN=PACU IK@AHO =J@ ?KILHAIAJPA(
SEPD $KSJAOg @ECEP=H =CA IK@AH SKNGO SAHH BKN I=JU ?KIL=JEAO "#'gO ,=PNET =J@
,2GEJOAUQO ,=PNET DAHL @E=CJKOA PDA @EIAJOEKJO EJ = LNK@Q?PgO HEBA ?U?HA 3DAU =NA =
PKKHO =J@ FQOP =0 = SKNGI=J D=0 I=JU PKKHO EJ DEO PKKH GEP OK I=J=CANO IQOP D=RA

I=JU PKKHO EJ PDAENO =J@ GJKS SDAJ PK QOA PDA NECDP PKKH EJ = CERAJ OEPQ=PEKJ

Establishing that a market exists-
Market research

Understanding the marketOs needs, competitorsO strategies, and to
obtain information for decision making, it is imperative to do market
research. Next, we will introduce a case that demonstrates the value

of market research to any firm willing to spend time and resou rces
using it. After this example is introduced, two sections are developed.

One, introducing the market research process, and second, the

general guidelines on how to conduct a market research study.

A Candy Store Company with subsidiaries in New York and other
large cities in US was interested in opening a store in Monterrey,
Mexico.
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The New York subsidiary is located in one of the most visited areas of
Manhattan. It is housed on three floors, a huge locale focused on

selling all type of candies. Every floor has a thematic decoration,
characters, and games, depending on the type of candies sold on that
floor. Inside they even ha  ve a coffee shop. They employ a high price
strategy, and most of their visitors are tou rists (a differentiated niche
in PorterOs Three Generic Strategies model).

The plan for the store located in Monterrey was recently completed.

It will be a big store, almost the same size as the one in New York,
with high prices and focused on high-income consumers. Additional

to the thematic areas defined in the New York store, this store will
have a space for Oold candy brandsO to attract older consumers. The
store will also ha ve a section for local brands.

A consultant was hired for advising the owners on how to achieve the
plan. His first advice was to do some market research to understand
the real opportunity. The market research results were astonishing:
there was no market in Monterrey. Consumers loved the idea, but
they were not willing to pay the high prices or even to visit the store
more than once a month and being Monterrey city with a small
amount of tou rists there would not be enough revenue to maintain
the business.

The investment for opening the store in Monterrey was about USD 1
million dollars. The potential entrepreneu rs spent around USD 10
thousand in marketing research, which kept them from making a bad
investment.

The market research process

There is an inherent risk when trying to expand the market,
launching a new product, or starting a new business. Defining that a
market exists for you r business idea will help in reducing that risk.

You may think that with a bunch of collected data and facts you will

be able to decide whether or not to go forward with you r idea. But the
challenge is not just collecting the data, but how to transform it and

how to use it. Market research will support you in collecting,

transforming, and getting meaning from the data.

Some of the reasons why market research is so important are:

1. The cost of errors. Launching and selling a new product that is not
successful in the marketplace could cause you to lose you r entire
investment.

2. Conducting market research will help you identify new trends,
market segments, and niches.

3. Market research willend up sa  ving you time by developing focused
strategies based on a better understanding of you r customers.



Market research involves all the activities that allow the company to
obtain the required data for decision support. Market research is
collecting, interpreting, and communicating the information used for
strategic marketing. The most typical approaches are to conduct a
tailored, one-time market research study as described below, or to
use readily a vailable information such as the periodical information
provided by companies like AC Nielsen.

This section will describe how to conduct a market research study.
The main steps are:

1.

Identify and define the problem: The first step is defining the

target or problem to solve for you r market research. Most of the
time it is more than one problem to solve, but you should

prioritize. The right definition of the problem should allow us to
obtain the needed data.

Define the objectives: The objective should answer the question of
what you want to obtain from the market research. In this step

you should define the scope and action plan. Developing the
objectives should consist of establishing a budget, understanding
the environment, developing the approach to analysis, and
formulating hypotheses.

Developing a research plan: Based upon a well-defined problem
and objectives, the framework for the research plan should be
apparent. This step requires the greatest amount of thought, time,
and expertise. It includes incorporating knowledge from

secondary information , analysis, qualitative research,
methodology selection, question measu rement and scale
selection, questionnaire design, sample design and size, and
determining the data analysis to be performed.

Collecting the data: This is the point at which the finalized
guestionnaire (su rvey instrument) is used in gathering
information among the chosen sample segments. There are a
variety of data collection methodologies to consider. For instance:
Computer Assisted Telephone Interviewing, Mail Su rvey, Internet
Survey, Mall intercepts, T  raditional telephone interviewing,
Internet panel, home panel, among others.

Performing data analysis: This is the process of analyzing the
collected data, and transforming complex to simple information.
Less complex analysis on smaller data sets can be handled with
any of a number of personal computer office suite tools, like
spreadsheets, while more complex analysis and larger data sets
require dedicated market research analysis software. T ypes of
analysis that might be performed are simple frequency

distributions, crosstab analysis, multiple regression (driver
analysis), cluster analysis, factor analysis, perceptual mapping
(multidimensional scaling), structu ral equation modeling and data
mining.



6. Reporting and presentation: This is one of the most important
steps. All business critical information and knowledge that comes
from you r market research investment are limited by how they are
presented to decision makers. There are as many reporting styles
as there are research reports, but some are definitely better than
others, and there are definitely trends to be aware of.

It is important to mention that market research by itself does not
arrive at solutions or marketing decisions. It does not even guarantee
your business success. However, when conducting a well-executed
market research study you can reduce the uncertainty in the
decision-making process, increasing at the same time the probability
and magnitude of success.

To illustrate these concepts in a live situation, we ha ve included a
discussion of how a market research study was performed to

determine the potential market for a new concept for funeral services

in Monterrey, Mexico.
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"=?GCNKQJ@ ! CNKQL KB EJRAOPKNO PDKQCDP =>KQP @ARAHKLEJC = JAS AJPANLNEOA ?KJ?
KB BQJAN=H OANRE?AO EJ ,KIPANNAU ,ATE?K 3DA I=EJ E@A= S=0 PK KpAN EILNKRA@ BQJAN-
OANRE?AO O=PEOBUEJC = JAA@ JKP UAP ?KRANA@ EJ PDA ?EPU

#KJ?ALP KB PDA LNKFA?P 3DA ?KIL=JU SEHH KpAN BQJAN=H OANRE?AO PK LAKLHA KB

OK?EKA?KJIKIE? HARAH ! =J@ " 3DA JAS BQJAN=H OANRE?AO SEHH EJ?HQ@A 2=HA KB ?KnJO K
?NAI=PKNU QNJO HQTQNU PN=JOLKNP=PEKJ IAIKNE=H RECEHO ?D=LAH mKSANO =J@ ?=BAP/
OANRE?AO NAHECEKQO ?ANAIKJEAO SE@A L=NGEJC SEPD R=HAP L=NGEJC OANRE?A HAC=H
NAMQENAIAJPO ?KIJI@KHAJ?AO RE=qJPANJAP LQ>HE?=PEKJ KB >NEAB HAPPANO LNER=PA Nk
PDA B=IEHU SEPD BKK@O =P PDA NAMQAOP KB PDA ?HEAJP =J@ LNA =NN=JCA@ BQJAN=H LH=

3DA =N?DEPA?PQNA KB PDA LH=?A SEHH EJ?HQ@A 1=JU CNAAJ =NA=0O >EC OL=?A0 =J@ = MQE
=J@ LA=?ABQH =PIKOLDANA

3DA =@@A@ R=HQA SEHH >A PK OQLLKNP PDA ?HEAJP EJ DEO L=EJ NA=OKJ SDU = OLA?EI?
ATA?QPERA SEHH >A EJ ?D=NCA KB =HH PDA LNK?AA@EJCO =J@ LNK?A@QNAO BKN PDA IAIKN
RECEH =J@ >QNE=H KB DEO >AHKRA@

k .>FA?PERAO
3K QI@ANOP=J@ EB = LKPAJPE=H I=NGAP ATEOPO BKN = BQJAN=H OANRE?AO AJPANL
,KIPANNAU #EPU
g@AJPEBU ?QNNAJP OLA?EI? JAA@O BKN PDA OA?PKN
%R=HQ=PA LNKFA?P ?KJ?ALP
%R=HQ=PA LNKFA?P HK?=PEKJ
%R=HQ=PA LNKFA?P J=IA =J@ HKCK
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k ,APDK@KHKCU

2P=CA q 0Q=HEP=PERA OPQ@U
OAOOEKJO CNKQL SEPD PDA BKHHKSEJC LNKIHA
2A00EKJ ,AJ>APSAA] =J@ UA=NO KB =CA BNKI
OK?EKA?KJIKIE? HARAH | =J@ " SDK ATLANEAJ?A EJ PDA LNK?AOO KB
DENEJC BQJAN=H OANRE?AO EJ PDA H=OP UA=N
2A00EKJ 6KIAJ>APSAAJ =)@ UA=NO KB =CA BNKI
OK?EKA?KJIKIE? HARAH | =J@ " SDK D=@ ATLANEAJ?A SEPD PDA LNK?A0O
KB DENEJC BQJAN=H OANRE?AO EJ PDA H=OP UA=N

2P=CA qg 0Q=JPEP=PERA OPQ@U
3DA OEVA KB O=ILHA S=O0 KB LANOKJ=H EJPANREASO PK IAJ =J@ SKIAJ KB
OK?EKA?KJKIE? HARAH I =J@ " =CAO >APSAAJ =J@ UA=NOKH@ SDK
HERA EJ ,KIPANNAU =J@ EPO IAPNKLKHEP=J =NA=

k ,=EJIJ@EJCO =J@ ?KI?HQOEKJO

gJ PDEO NAOA=N?D SA BKQJ@ =J EILKNP=JP KLLKNPQJEPU =P PDA BQJAN=H HKCEOPE?O
OANRE?AO OEJ?A LAN ?AJP KB PDA EJPANREASA@ LAKLHA ?KIJOE@AN PD=P EP EO
JA?AOO0=NU PK D=RA = ?KIL=JU KB PDEO PULA EJ PDA ?EPU OEJ?A =P PDA IKIAJP PDA
?KIL=JEAO PD=P KpAN PDAOA OANRE?AO D=RA I=JU KLLKNPQJEPU =NA=0

h#A@EHH=0 @AH 3KNKi PDA IKOP EILKNP=JP BQJAN=H OANRE?AO AJPANLNEOA QL PK @=
ODKS QO OKIA KLLKNPQJEPU =NA=0 =0 H=?G KB L=NGEJC IAJPEKJA@ >U LAN

?AJP KB PDA O=ILHA PDA H=?G KB = ?KIBKNP=>HA ?=BAPANE= |IAJPEKJA@ >U LAN

?AJP KB PDA O=ILHA OIl=HH ?D=LAH IAJPEKJA@ >U LAN ?AJP KB PDA O=ILHA =J@

PDA PAILAN=PQNA KB PDA RANU ?KH@ ?HEI=PA IAJPEKJA@ >U LAN ?AJP KB PDA

O=ILHA =IKJC KPDANO

gJ PDA MQ=HEP=PERA OPQ@U LAKLHA EJPANREASA@ IAJPEKJA@ SD=P PDAU @EOHEGA
=>KQP h#A@EHH=0 @AH 3KNKi EO PD=P PDA IAIKNE=H RECEHO D=RA = ?KIIKJ =NA= BKN
REOEPO EJ SDANA UKQ ?=J JKP E@AJPEBU SDKI A=?D LANOKJ EO =??KIL=JUEJC

PQNJEJC EP RANU EJBKNI=H

3DA ?D=HHAJCAO PD=P SA BKQJ@ =P PDA OA?KJ@ IKNA EILKNP=JP BQJAN=H OANRE?AO
?KIL=JU KB PDA ?EPU h#A@EHH=0 #=NIAHKi SANA DECD LNE?A LAN ?AJP KB

IAJPEKJO H=?G KB B=?EHEPEAO BKN D=J@E?=LO ?NKS@A@ AHAR=PEJC LAN ?AJP KB
IAJPEKJO =J@ LKKN =R=EH=>EHEPU KB ?D=LAHO KJHU PDNAA LAN ?AJP KB

IAJPEKJO =IKJC KPDANO

3DA ?KJ?ALP KB PDA JAS BQJAN=H OANRE?AO AJPANLNEOA S=0 RANU SAHH =??ALPA@ >U
IKOP KB PDA LAKLHA EJPANREASA@ LAN ?AJP |1=EJHU PDA E@A= KB D=REJC =

LANOKJ SDK B=?EHEP=PAO =HH PDA BQJAN=H LNK?AA@EJCO OAAIO PK >A RANU DAHLBQ!
=J@ EILKNP=JP EJ PDKOA IKIAJPO KB CNEAB

3DA LNKLKOA@ HK?=PEKJ BKN PDA JAS BQJAN=H OANRE?AO AJPANLNEOA D=@ =]
=??ALP=J?A KB LAN ?AJP KB PDA LAKLHA EJPANREASA@ I=EJHU >A?=Q0OA PDAU =NA
JA=N PDA IKOP EILKNP=JP ?DQN?DAO KB PDA ?EPU SEPD A=0U =??A00A0

3DA KLPEKJO KB J=IAO LAKLHA EJPANREASA@ LNABANNA@ SANA h#A@EHH=0 ,=NE=Ji KN
h#A@EHH=0 @A ,=NE=i>U LAN?AJP =J@ LAN ?AJP NAOLA?PERAHU

3DA LAKLHA EJPANREASA@ EJ PDA MQ=HEP=PERA OPQ@U OQCCAOPA@ OKIA E@A=0 PK
EILNKRA PDA ?KJ?ALP IAJPEKJA@ HEGA 3K D=RA = LNER=PA =NA= SEPD =HH PDA
?KIBKNPO PAHALDKJA ?KILQPAN =EN ?KIJ@EPEKJ >=PD BKN PDA B=IEHU SDK @KAO



JKP SEOD PK NA?AERA REOEPO PD=P D=RA = LHA=0=JP @A?KN=PEKJ JKP BQJAN=H
LANOKJ=H =PPAJPEKJ =IKJC KPDANO

3D=JGO PK PDEO I=NGAP OPQ@U PDA EJRAOPKNO ?KQH@ ?KNNK>KN=PA PDA E@A=|
BQJAN=H OANRE?A AJPANLNEOA EJ ,KJPANNAU I=U >A = CKK@ >QOEJAOO KLLKNPQJE
gJ =@@EPEKJ PDAU ?KQH@ @AHEJA=PA PDA ?KJ?ALP =??KN@EJC PK PDA I=NGAP
3DA BQJAN=H >QOEJAOQO D=0 >AAJ =J A?KJIKIE? OQ??A00 OK B=N PD=JGO PK EPO ?H/
@AIJEPEKJ KB EPO IEOOEKJ =J@ EPO I=NGAP KNEAJPA@ LDEHKOKLDU =HS=UO OA=N
BKN =J@ @AHERANEJC =J AT?AHHAJP OANRE?A PK EPO ?QOPKIANO

TA1CAAT=<?C3AB7=<A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
k 3DEJG KB =J EJ@QOPNU SEPD SDE?D UKQ =NA B=IEHE=N $EO?QOO0 PDA I=FKN AHAIAJPO
>QOEJAOO IK@AH =J@ =LLHU EP PK PDA EJ@QOPNU ?DKOAJ 6D=P BA=PQNAO EJ PDA IK@
=LLA=N PK >A = OP=J@=N@ ?KIL=NA@ PK KPDAN EJ@QOPNEAO
k 6D=P =NA PDA OPALO EJ PDA LNK?AOO KB ?QOPKIANOg JAA@O =J@ S=JPO E@AJPEIA@ EJ
?D=LPAN =0 @AIJA@ >U $KNBI=J
k .N 1ABAN PK PDA OA?PEKJ KB PDEO ?D=LPAN AJPEPHA@ hg@AJPEBUEJC ?QOPKIANOg S=.
0Q??A00BQHHUI gJ $KNBI=JgO BN=IASKNG PDNAA OPALO HA=@ PK PDA E@AJPEI?=PEKJ k
?QOPKIANO JAA@ =J@ S=JPO 3DEO LNK?AOO0 AJ@O KJ PDA R=HE@=PEKJ KB JAA@O 6D=I
SKQH@ >A = BQNPDAN OPAL CA=NA@ PK E@AJPEBU BQPQNA JAA@O
k 1A=@ PDA ?=0A =>KQP PDA ,=NGAP NAOA=N?D PK @APANIEJA PDA LKPAJPE=H I=NGAP BKI
BQJAN=H OANRE?AO EJ ,KJIPANNAU ,ATE?K
6D=P K>FA?PERAO SKQH@ UKQ LNKLKOA BKN PDEO OPQ@U
,APDK@KHKCU OQCCAOPA@
6D=P LKHE?EAO ?KQH@ >A @ANERA@ BNKI PDA EJBKNI=PEKJ K>P=EJA@ >U PDA
,=NGAPEJC 1AO0A=N?D OPQ@U

(343@3<13A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$ENA??EKJ @A ,AN?=@KPA?JE= J=HEOEO LH=JA=?EaJ U ?KJPNKH /DEHEL *KPHAN Y A@E?EK

6D=P $K 8KQN #QOPKIANO 1A=HHU 1A=HHI2BANNE $KNBI=J )QJA

.OPANS=H@AN 'H#D??A00 "QOEJAOO ,K@AH $AOECJ !-$ qILHAIAJP=PEKIA
DPPL >QOEJAOO IK@AH @AOECJ >HKCOLKP ?KI 0OQ?A00 >QOEJAOO IK@AH @
AOECJ =J@ DPIH

#%,%7 6A> OEPA#%,%7 2! $% #5 'LNEH DPPL SSS #%,%7 ?KI

2$KI=H@O 6A> OEPAR$KI=H@O #KNLKN=PEKJ ILNEH DPPL SSSI[?@KJ=H@O ?K
I

6EGELA@EQOEJAOO IK@AH @AIJEPEKJ >U .OPANS=H@AN /ECJAQN =J@ 3QPPE
L AJ SEGELA@E=KNC SEGE "QOEJAOO<IK@AH
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

27B=@)KDJ ,=UJ=N@ 3DA 4JERANOEPU KB 'AKNCE= 42!

=<B@70CB=@2QV=JJA "=NJAPP +U@E=)KJAO #=NKH ,?$KJAHH "ANJEA ,AEJAGA 3=IIU
2ACQN= "AKNCE-= 2I=HH "QOEJAOO $ARAHKLIAJP #AJPAN 42!

(3D73E3@ $N 'E@AKJ ,=NGI=J 3DA 4JERANOEPU KB 'AKNCE= 42!

Learning objectives

¥ differentiate between the growth stages of business organizations

¥ understand how businesses can organize their tasks and
responsibilities

¥ compare the advantages and disadvantages of tall versus flat
organization structu  res

¥ distinguish between the various types of business legal entities (see
skill head, US legal issues)

R<B@=2C1B7=<

IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DEO ?D=LPAN @EO?QOOAO KNC=JEV=PEKJ=H EOOQAO KSJANO B=?A SDEHA KLAN=PEJC =J@
=PPAILPEJC PK CNKS PDAEN >QOEJAOOAO 6A AT=IEJA BKQN OP=CAO KB KNC=JEV=PEKJ=H CNKSP
=J@ PDA ?DKE?AO >QOEJAOO KSJANO B=?A SDAJ @A?E@EJC DKS PK [=J=CA P=0GO =J@
NAOLKJOE>EHEPEAO 3DKOA I1=J=CAIAJP @A?EOEKJO OD=LA =J KNC=JEV=PEKJ O OPNQ?PQNA
SDE?D EJ PQNJ EJmMQAJ?AO HEJAO KB ?KIIQJE?=PEKJ =J@ @A?EOEKJ I=GEJC LNK?AOOAO

3DA AJ@ KB PDA ?D=LPAN EJ?HQ@AO = ODKNP @AO?NELPEKJ KB >QOEJAOO HAC=H AJPEPEAOQO !H
SEHH J@ ATAN?EOAO PK DAHL UKQ >APPAN CN=0OL PDAOA ?KJ?ALPO =J@ PK @APANIEJA SD=P PU
KB KNC=JEV=PEKJ=H OPNQ?PQNA =J@ HAC=H AJPEPU IECDP >AOP OQEP UKQN RAJPQNA

#=D7<54@=; /=<3 >3@A=<0/<2B=/<=@163AB@/

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,KOP >QOEJAOOAO OP=NP HEGA = KJA LANOKJ >=J@ 3DA KSJAN LH=UO =HH PDA EJOPNQIAJPO
OKIA >APPAN PD=J KPDANO >QP =HH KQP KB JA?AOOEPU

+EGA =JU IQOE?=H AJOAI>HA = Ol=HH >QOEJAOO EJ?HQ@AO I=JU NKHAO qJ PDA >ACEJJEJC PDA
KSJANO =NA KBPAJ PDA >AOP =P I=GEJC KN @AHERANEJC PDA LNK@Q?P KN OANRE?A 2EJ?A PDAL
D=RA PDA IKOP =P OP=GA PDAU KBPAJ =O0QIA = SE@A R=NEAPU KB NKHAO EJ?HQ@EJC O=HAO
=??KQJPEJC =J@ 1Q?D IKNA
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3DNKQCD = ?KI>EJ=PEKJ KB OGEHH LH=JJEJC P=HAJP =J@ LAND=LO HQ?G OKIA >QOEJAOOA
I=J=CA PK CNKS 3DEO CNKSPD HA=@O PK JAS =J@ ?D=JCEJC NKHAO EJ PDA >QOEJAOO BKN
ARANUKJA EJ?HQ@EJC PDA KSJAN .B =HH PDA NKHAO =J KSJAN D=0 EJ PDA >QOEJAOO LAND
PDA IKOP EILKNP=JP KJA EO PK >ARPB26=4BKN PDA >QOEJAOO

gJ PDA NKHA KB ?DEAB @AOECJAN >QOEJAOO KSJANO D=RA PDNAA ?NEPE?=H @QPEAO

k &@=D723 B63 D7A7=</<2 27@31B7=< 4=@ B63 1=;>/SGANO OAP PDA @ENA?PEKJ BKN
PDA R=HQAO KB PDA ?KIL=JU @ARAHKL EPO LNK@Q?P =J@ OANRE?A OPN=PACEAO =J@
PKJA BKN EPO NAH=PEKJODELO SEPD ?QOPKIANO

k 3D3:=>/<2 @3N<3 >@=13AA3A /<2 >@=132C@3ASIJANO @AOECJ PDA h>QOEJAOO
IK@AHi KN PDA >EC LE?PQNA BKNIQH=0 =J@ LNK?AOOAO KB @KEJC >QOEJAOO 3DAJ PD.
IQOP IHH EJ PDA @AP=EHO >U =J=HUVEJC LNK?AOOAQO =J@ IJ@EJC >KPPHAJA?GO

k @3/B3 B63 =@5/<7H/B7=<KA 6C;/< @3A=C@13 AB@C1ESJ&S80 E@AJPEBU PDA
LKOEPEKJO =J@ PULAO KB LAKLHA PDA >QOEJAOO JAA@O =J@ PDAJ PDAU IJ@ PDA LAKLI
PK IHH PDKOA NKHAO ¢J PDA SKN@O KB )EI #KHHEJO =QPDKN KBBOIZ»>A0OPOAHHAN
A40C h'AP PDA NECDP LAKLHA KJ PDA >QO PDA SNKJC LAKLHA Kp PDA >Q0O =J@ CAP
ARANUKJA EJ PDA NECDP OA=PO i

3DA L=UKp BKN = SAHH @AOECJA@ >QOEJAOO EO EIIAJOA 6EPD ?H=NEPU KB REOEKJ
ATLA?P=PEKJO =J@ LNK?AOOAO =J@ SEPD PDA NECDP LAKLHA LQHHEJC PKCAPDAN PDANA E
OPNKJC BKQJ@=PEKJ BKN CNKSPD gqJOPA=@ KB = CNEI hJARAN P=GA = @=U Kpi CNEJ@ PDA
>QOEJAOO KSJAN ?=J JKS AJFKU PDA NE@Ae=J@ I=U>A P=GA = @=U Kp BNKI PEIA PK PEIA

gP EO =HOK JKS LKOOE>HA BKN PDA KSJAN PK PDEJG =>KQP = LNKIP=>HA ATEP >A?=QO0OA =
>QOEJAOO PD=P ?=J NQJ SEPDKQP PDA KSJAN EO SKNPD = HKP IKNA PD=J KJA PD=P B=HHO =L
SDAJ DA KN ODA EO JKP =P PDA ?KIJPNKHO

.SJANO KB = CNKSEJC >QOEJAOO ARAJPQ=HHU D=RA PK @A?E@A DKS PK KNC=JEVA AILHKUA/
=J@ @AHAC=PA =QPDKNEPU $KEJC OK ?=J >A = BNQOPN=PEJC P=0G BKN I=JU AJPNALNAJAQN
,KOP SKQH@ N=PDAN ?KJ?AJPN=PA KJ ?HKOEJC O=HAO LNK@Q?EJC LNK@Q?P KN I=J=CEJC ?
(KSARAN PDAU @K OK =P PDA LANEH KB LQPPEJC Kp LH=JJEJC BKN PDA BQPQNA JAA@O KB PI
AJPANLNEOA

%@5/<7H/B7=</: TAAC3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%JPNALNAJAQNO PULE?=HHU GJKS SDAJ PDAEN ?KIL=JU JAA@O = OPNQ?PQN=H KRAND=QH 3
KSJAN ?=J JK HKIJCAN FQCCHA =HH PDA ?NEPE?=H @=U PK @=U =?PEREPEAOQO qILKNP=JP @A?E
@AH=UA@ ?QOPKIAN ?KJP=?P OQpANO AILHKUAAO BAAH KRANSDAHIA@ =J@ ?KJBQOA@ =>K
PDAEN =J@ KPDANO NKHAO EJ PDA KNC=JEV=PEKJ !0 PDA AILHKUAA ?KQJP NEOAO OKIAKJA
KPDAN PD=J PDA KSJAN D=0 PK |=J=CA =J@ >A AILKSANA@ PK I=GA ?NEPE?=H @A?EOEKJO
3DA OPNAOO CAJAN=PA@ >U PDAOA R=NEKQO @UOBQJ?PEKJ=H OUILPKIO ARAJPQ=HHU NA=?
LKEJP SDANA PDA KSJAN D=0 PK @A?E@A PK AEPDAN ?KJPEJQA CNKSEJC PDA >QOEJAOO >Q
IKNA 1=J=CA@ S=U KN PK NAOPNE?P EPO CNKSPD PK ApA?PERAHU I|=J=CA PDA INI OEJCHA
D=J@A@HU
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1?1A 2A?QNEPU #KIL=JUgO PDA J=IA D=0 >AAJ ?D=JCA@ PK I=EJP=EJ EPO =JKJUIEPU
KNECEJ=H KNC=JEV=PEKJ=H OPNQ?PQNA ?=QOA@ I=JU LNK>HAIO BKN PDA ?KIL=JU AOLA?E=HHU
=0 EPO ?QOPKIAN >=0A >AC=J PK ATL=J@
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3DA ?KIL=JU D=@ = LNK@Q?P >=0A@ OPNQ?PQNA 3DA @AL=NPIAJPO EJ?HQ@A@ qJOLA?PEKJ
,=EJPAJ=J?A =J@ 'H=NI qJOP=HH=PEKJ %=?D @AL=NPIAJP D=@ = |=J=CAN = O=HAO

I=J=CAN IAH@ ?NASO =J@ =@IEJEOPN=PERA OQLLKNP %RAJ PDKQCD IKOP ?QOPKIANO

JAA@A@ =J@ LON?D=0OA@ =HH KB PDA ?KIL=JUgO OANRE?AO JK KJA S=0O NAOLKJOE>HA BKN
IAAPEJC PDA PKP=H JAA@O KB PDA ?QOPKIAN %=?D @AL=NPIAJP BK?QOA@ KJ CAPPEJC EPO SKN
@KJA 3DA H=?G KB ?KIIQJE?=PEKJ =J@ ?KKN@EJ=PEKJ NAOQHPA@ EJ O?DA@QHEJC 0J=BQO =J@
EJRKE?EJC LNK>HAIO ! CNKSEJC JQI>AN KB LAPPU @AP=EHO MQE?GHU >QNEA@ PDA #%. =J@
LNARAJPA@ DAN BNKI BK?QOEJC KJ PDA EILKNP=JP OPN=PACE? =J@ [J=J?E=H EOOQAO B=?EJC PD
?KIL=JU 2DA S=0 =HOK = >KPPHAJA?G PD=P ?KJPNE>QPA@ PK ?QOPKIAN OANRE?A LNK>HAIO

-K SKI@AN ODA GALP =?=J@U @EOD IHHA@ SEPD =JP=?E@O KJ DAN @AOG
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6EPD PDA QHPEI=PA CK=H KB EILNKREJC ?QOPKIAN OANRE?A SD=P ODKQH@ PDA JAS =J@
EILNKRA@ !?1A 2A?QNEPU KNC=JEV=PEKJ=H OPNQ?PQNA HKKG HEGA &KN PDEO ?KIL=JU =
BQJ?PEKJ >=0OA@ N=PDAN PD=J = LNK@Q?P >=0OA@ OPNQ?PQNA S=0 IKNA =LLNKLNE=PA 3DA
IKOP EILKNP=JP ?D=JCA S=0 PK =OOECJ KJA LANOKJ =0 PDA LNEI=NU ?KJP=?P BKN A=?D

1?71A 2A?QNEPU ?QOPKIAN 3DEO ??KQJP ,=J=CAN SKQH@ NALKNP PK PDA 2=HAO ,=J=CAN

3DA JAS ?KIL=JU OPNQ?PQNA BA=PQNAO PSK KPDAN GAU I=J=CAIAJP LKOEPEKJO =]
.LAN=PEKJO ,=J=CAN =J@ =J .n?A ,=J=CAN 3DAOA PDNAA GAU |I=J=CANO NALKNP PK PDA

#%. 3DA ?D=HHAJCA BKN PDA #%. S=0 PK @AHAC=PA NAOLKJOE>EHEPU =J@ =QPDKNEPU PK F
PDNAA [=J=CANO "AHKS SA SEHH @EO?QOO0 PDA ?KILKOEPEKJ =J@ NAOLKJOE>EHEPEAO KB P
PDNAA BQJ?PEKJ=H @AL=NPIAJPO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 =J KNC=JEV=PEKJ CNKSO EP CAJAN=HHU LNKCNAOOAO PDNKQCD BKQN OP=CAO KB EJ?NA=0OE.
BKNI=H [=J=CAIAJP OPNQ?PQNAO

)B/53  gqJ = KJA LANOKJ KLAN=PEKJ PDA KSJAN @KAO ARANUPDEJC O=HAO >KKGGAALEJC
I=NGAPEJC LNK@Q?PEKJ =J@ OK KJ ,=JU INIO NAI=EJ KJA LANOKJ KLAN=PEKJO
EJ@AIJEPAHU @QA PK PDA KSJAN O B=IEHU K>HEC=PEKJO 13=J?E=H ?KJOPN=EJPO KN
?KIPAJPIAJP SEPD PDA OP=PQO MQK

)B/53 10 IKNA LAKLHA FKEJ =J KNC=JEV=PEKJ PDA >QOEJAOO KSJAN >A?KIAO = LH=UAN

?K=?D 3DA AJPNALNAJAQN ?KJPEJQAO PK LANBKNI @=U PK @=U P=0GO >QP =HKJC SEPD KPDAN
AILHKUAAO 2K PDA KSJAN =0O0QIAO =@@EPEKJ=H AILHKUAA [=J=CAIAJP @QPEAO OQ?D =0
DENEJC O?DA@QHEJC OQLANREOEJC =J@ L=UNKHH

)B/53  &ENIO NA=?D = I=FKN IEHAOPKJA EJ KNC=JEV=PEKJ=H @ARAHKLIAJP SDAJ PDAU = @@
=J =@@EPEKJ=H HARAH KB OQLANREOEKJ 3DA KSJAN NAHEJMQEODAO OKIA @ENA?P ?KJPNKH =J
>ACEJO SKNGEJC PDNKQCD =J EJPANIA@E=NU H=UAN KB LNKBAOOEKJ=H I1=J=CANO

)B/53 10 = ?KIL=JU =@ @O IKNA H=UANO KB I=J=CAIAJP =J@ LNK?AOOAO EP =HOK =@KLPO
SNEPPAJ LKHE?EAO >Q@CAPO OP=J@=N@EVA@ LANOKJJAH LN=?PE?AO KNC=JEV=PEKJ=H ?D=N
@AO?NELPEKJO =J@ ?KJPNKH LNKPK?KHO
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-AS >QOEJAOO KSJANO @K JKP =OG PDAIOAHRAO DKS PDAU ODKQH@ KNC=JEVA PDAEN >QOEJAO
1=PDAN PDAU KNC=JEVA >U K>FA?PERA SD=P @KAO EP P=GA PK CAP = FK> @KJA IAAP = CK=H KN
?NA=PA SA=HPD (KS KSJANO KNC=JEVA = ?KIL=JU @ALAJ@O KJ = IQHPEPQ@A KB B=?PKNO BKN
AT=ILHA =NA ?ANP=EJ P=OGO LANBKNIA@ EJ DKQOA KN KQP OKQN?A@ !NA LAKLHA OP=p =J@
1=J=CAIAJP SEPD PDA JA?AOO=NU OGEHHO =R=EH=>HA

+KJCAJA?GAN )QOPEJ 'KK@ANH ,KKNA #=NHKO 6 /APPU ) 6EHHE=I /=HE?D +AOHEA 2I=HH "QOEJAOO ,=J=CAIAJP 1J
%JPNALNAJAQNE=H %ILD=0OEO 2KQPD 6A0OPANJ #KHHACA /Q>HEODEJC ,=OKJ .(
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"QOEJAOO O?DKH=NO D=RA ?=PACKNEVA@ R=NEKQO KNC=JEV=PEKJ=H OPNQ?PQNAO =0 @A
>AHKS (KSARAN @K JKP =0O0QIA PD=P = CNKSEJC >QOEJAOO IQOP =P KJA LKEJP KN =JKPDAN
=00QIA KJA KB PDAOA OPNQ?PQNAO 1=PDAN OI=NP AJPNALNAJAQNO ?KJOP=JPHU PSA=G PD
KNC=JEV=PEKJO PK NAI=EJ =CEHA PK P=GA =@R=JP=CA KB JAS KLLKNPQJEPEAO KN NAOLKJ@
JAS ?D=HHAJCAO 2KIAPEIAO PDA ?D=JCAO JA?AOO=NU PK IKRA BNKI| = Ol=HH PK H=NCAN
>QOEJAOO NAMQENA CQP SNAJ?DEJC @A?EOEKJO BKN AT=ILHA LANOKJJAH PD=P IECDP D=R
LH=UA@ GAU NKHAO EJ AOP=>HEODEJC = JAS >QOEJAOOQ IECDP JKP >A PDA NECDP IP BKN = H:
IKNA OPNQ?PQNA@ KNC=JEV=PEKJ

10 PDA >QOEJAOO CNKSO EPO KNC=JEV=PEKJ=H OPNQ?PQNA EO DA=REHU EIJMQAJ?A@ >U B(
LAKLHA CNKQLA@ SEPD OEIEH=N NAOLKJOE>EHEPEAO LNK?AOO LAKLHA EJRKHRA@ EJ OEI
LNK?AOOAO LNK@Q?P LAKLHA >QEH@EJC = OLA?EI? LNK@Q?P KN LNKFA?PO |AI>ANO KB =
LNKFA?P ! INI O OPNQ?PQNA IECDP >A EJIMQAJ?A@ >U OKIA KN =HH KB PDAOA PULAO KB
@AL=NPIAJP=PEKJ +=NCA INIO QOQ=HHU AILHKU = R=NEAPU KB @AL=NPIAJP=PEKJ OPUHAO
OAHA?PEJC PDA IKOP =LLNKLNE=PA BKNI BKN A=?D OQ>0OUOPAI
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O KNC HE?AJOAO >U O=

'NKQLEJC =?PEREPEAO >U BQJ?PEKJ EO PDA IKOP SE@AHU QOA@ BKNI KB @AL=NPIAJP=PEKJ
2EIEH=N =?PEREPEAO =NA DKQOA®@ EJ = @AL=NPIAJP KN QJ@AN = OEJCHA ?D=EJ KB ?KII=J@
AT=ILHA O=HAO =@RANPEOEJC LQ>HE? NAH=PEKJO =J@ LNKIKPEKJ IECDP >A CNKQLA@ EJ -
I=NGAPEJC @AL=NPIAJP AILHKUAA >AJAIPO AILHKUAA PN=EJEJC =J@ AILHKUAA

NACQH=PKNU ?KILHE=J?A I=U >A DKQOA@ EJ PDA DQI=J NAH=PEKJO @AL=NPIAJP =J@ OK KJ

&QJI?PEKJI=H @AL=NPIAIJP=PEKJ P=GAO =@R=JP=CA KB AILHKUAAOg OLA?E=HEV=PEKJ %ILHKL
SEPD OEIEH=N PN=EJEJC A@Q?=PEKJ OGEHHO KN AMQELIAJP SKNG PKCAPDAN =J@ QJ@AN
OQLANREOKN NAOLKJOE>HA BKN PD=P @AL=NPIAJP O =?PEREPEAO "A?=QO0OA KJA OQLANREOI
PULE?=HHU KRANOAAO = I=FKN =NA= KB =?PEREPU BQJ?PEKJ=H @AL=NPIAJP=PEKJ =HOK B="|
?KKN@EJ=PEKJ &KN EJOP=J?A EJ = H=NCAN NAP=EH KLAN=PEKJ KJA I=NGAPEJC @AL=NPIAJP
OQLANREOKN SKQH@ ?KJPNKH =J@ ?KKN@EJ=PA PDA SKNG KB >QUANO IAN?D=J@EOANO =J
O=HAO BKN?A OK PD=P EJBKNI=PEKJ =J@ =?PEREPEAO KB A=7?D BQJ?PEKJ SKQH@ >A IKNA An~
=J@ LNK@Q?PERA
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3DA LNK?AOO KN AMQELIAJP QOA@ EJ LNK@Q?EJC = LNK@Q?P KN OANRE?A I=U >A PDA >=0EC(
@APANIEJEJC @AL=NPIAJP=H QJEPO 2EJ?A = ?ANP=EJ =IKQJP KB ATLANPEOA KN PN=EJEJC EC

h%JPNALNAJAQNE=H &ENIO 1J %T=IEJ=PEKJ KB .NC=JEV=PEKJ=H 2PNQ?PQNA =J@ ,=J=CAIAJP 1KHAO !?NKOO +EBA #U?HA 2P=CAQ i
6=POKJ *=PDHAAJ, /H=0?D= 'AND=N@ 1 L=LAN LNAOAJPA@ =P 4 2 |OOK?E=PEKJ BKN 2I=HH "QOEJAOO =J@ %JPNALNAJAQNODEL
=JJQ=H ?KJBANAJ?A "=HPEIKNA ,=NUH=J@ .?PK>AN
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NAMQENA@ PK D=J@HA ?KILHE?=PA@ LNK?AOOAO KN ?KILHAT I=?DEJANU =?PEREPEAO PD=P
EJRKHRA PDA QOA KB OLA?E=HEVA@ AMQELIAJP I=U >A CNKQLA@ EJPK = OAL=N=PA @AL=NPIAJP

3DEO BKNI KB @AL=NPIAJP=PEKJ EO OEIEH=N PK BQJ?PEKJ=H @AL=NPIAJP=PEKJ 3DA CNKQLEJC
KB =HH IEHHEJC I=?DEJAO EJPK KJA @AL=NPIAJP KN PDA LH=?EJC KB H=PDAO EJ =JKPDAN
@AL=NPIAJP EO EHHQOPN=PERA KB @AL=NPIAJP=PEKJ >U AMQELIAJP KN LNK?AOO !0 = BQNPDAN
AT=ILHA = H=NCA BKK@ LNK@Q?PO INI I=U >A @AL=NPIAJP=HEVA@ >U LNK?AOOAO 0OQ?D =0
1=JQB=?PQNEJC L=?G=CA @AOECJ @EOPNE>QPEKJ =J@ ODELLEJC
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#KIL=JEAO SEPD @ERANOEIA@ LNK@Q?P HEJAO BNAMQAJPHU ?NA=PA @AL=NPIAJP=H QJEPO >=0
KJ PDA LNK@Q?P 3K @AL=NPIAJP=HEVA KJ = LNK@Q?P >=0EO IA=JO PK AOP=>HEOD A=?D I=FKN
LNK@Q?P EJ = LNK@Q?P HEJA =0 =J EJ@ALAJ@AJP QJEP SEPDEJ PDA KRAN=HH OPNQ?PQNA KB PI
?KIL=JU &KN EJOP=J?A NAP=EH OPKNAO I=U KNC=JEVA PDAEN KLAN=PEKJO PK IAAP PDA JAA@O
KB OLA?EI? ?QOPKIAN CNKQLO >U BKNIEJC OLA?E=H @AL=NPIAJPO PK ?=PAN PK DKQOA S=NAO
IAJOSA=N ?DEH@NAJgO ?HKPDEJC =J@ OK BKNPD /NK@Q?P @AL=NPIAJP=PEKJ ?=J >A = QOABQH
CQE@A BKN CNKQLEJC =?PEREPEAO EJ OANRE?A >QOEJAOOAO =0 SAHH ,=JU >=JGO D=RA OAL=N
@AL=NPIAJPO BKN IKNPC=CAO ?DA?GEJC =?7?KQJPO =J@ ?KIIAN?E=H HK=JO
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INKFA?P KNC=JEV=PEKJO =NA OLA?EI?=HHU @AOECJA@ PK @A=H SEPD ?D=JCEJC AJRENKJIAJPO
LNKFA?P EJ PDEO OAJOA EO = OANEAO KB NAH=PA@ =?PEREPEAO NAMQENA@ PK =??KILHEOD = S|
KQP?KIA 0Q?D =0 PDA @ARAHKLIAJP KB = JAS LNK@Q?P /NKFA?PO =J@ P=0G BKN?AO KN
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PA=10 =NA CAJAN=HHU QJEMQAe@AOECJA@ PK SKNG KJ = JKINA?QNNEJC LNKFA?P 3DAU =NA
PECDPHU KNC=JEVA@ QJEPO QJ@AN PDA @ENA?PEKJ KB = |=J=CAN SEPD >NK=@ LKSANO KB
=QPDKNEPU

I PA=1 EO CERAJ = LNKFA?P SEPD OLA?EI? P=OGO KN KLAN=PEKJ=H ?KJ?ANJO 3DEO PA=IEO
?KILKOA@ KB AILHKUAAO BNKI PDA INI SDK D=RA ATLANPEOA KN OGEHHO PD=P ?=J >A =LLHEA
@ENA?PHU PK PDA LNKFA?P 3DA IAI>ANO KB PDA PA=I I=J=CA PDA LNKFA?P SEPDKQP @ENA?F
OQLANREOEKJ =J@ =O0QIA NAOLKJOE>EHEPU BKN PDA NAOQHPO 6DAJ SKNG PA=10 BQJ?PEK
PDA JAA@ BKN = H=NCA JQI>AN KB OQLANREOKNO @A?NA=0AO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2KIA INIO =NA KNC=JEVA@ >U QOEJC = IET KB @AL=NPIAJP=PEKJ PULAO [=PNET
KNC=JEV=PEKJ gP EO JKP QJQOQ=H PK OAA INIO PD=P QPEHEVA PDA BQJ?PEKJ =J@ LNKFA?P
KNC=JEV=PEKJ ?KI>EJ=PEKJ 3DA O=IA EO PNQA BKN LNK?AOO =J@ LNKFA?P =O SAHH =0 KPDA
?KI>EJ=PEKJO &KN EJOP=J?A =H=NCA DKOLEP=H ?KQH@ D=RA =J =??KQJPEJC @AL=NPIAJP
OQNCANU @AL=NPIAJP I=NGAPEJC @AL=NPIAJP =J@ = O=PAHHEPA ?AJPAN LNKFA?P PA=| PD-
I=GA QL EPO KNC=JEV=PEKJ=H OPNQ?PQNA

k .J?A PDA >=0AO0 BKN @AL=NPIAJP=PEKJ =NA @APANIEJA@ =JKPDAN LNK>HAI KB
OPNQ?PQNA EIIA@E=PAHU =NEOAO ?KJ?ANJEJC DKS 1=JU @AL=NPIAJPO KN DKS |=JU
EJ@ERE@Q=H SKNGANO ODKQH@ >A LH=?A@ QJ@AN PDA @ENA?PEKJ KB KJA I=J=CAN 3|
NABANNA@ PK =0 = OL=J KB I=J=CAIAJP KN OL=J KB ?KJPNKH EOOQA ! JQI>AN KB
B=?PKNO ODKQH@ >A ?KJIOE@ANA@ SDAJ @A?E@EJC QLKJ = OL=J KB ?KIPNKH

PDA ?KILHATEPU KB PDA OQ>KN@EJ=PAOg FK>0 =J@ JAA@ BKN EJPAN=?PEKJ SEPD
I=J=CAIAJP

PDA ?KILHATEPU KB PDA OQLANREOKNOg FK>0O

PDA ?KILAPAJ?A KB PDA OQLANREOKNO =J@ OQ>KN@EJ=PAO

PDA JQI>AN =J@ J=PQNA KB PDA OQLANREOKNOg KPDAN EJPAN=?PEKJO SEPD JKJ
OQ>KN@EJ=PAO

PDA ATPAJP PK SDE?D OP=p =OOEOP=JPO LNKRE@A OQLLKNP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"U @AIJEPEKJ = Ol=HH >QOEJAOO EO PULE?=HHU = m=P ?AJPN=HEVA@ KNC=JEV=PEKJ 3DA B
KSJAN EO PDA >KOO =J@ 1=GAO =HH PDA ?NEPE?=H @A?EOEKJO (KSARAN =O PDA LANOKJJAF
2KQJP CNKSO PDA INIgO OPNQ?PQNA PULE?=HHU ATL=J@O AEPDAN DKNEVKJP=HHU m=P KN
P=HH !C=EJ R=NEKQO B=?PKNO EJ?HQ@EJC PDA KSJANGO I=J=CAIAJP OPUHA IECDP =pA?P S
PULA KB OPNQ?PQNA = >QOEJAOO =00QIAO
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&H=P KNC=JEV=PEKJO BKHHKS PDA @A?AJPN=HEVA@ =LLNK=?D KN KNC=JE? OUOPAI 3DANA =NA
BASAN HARAHO KB 1=J=CAIAJP SDE?D ?NA=PAO =J AJRENKJIAJP BKN B=OPAN CNKSPD =J@
NAOLKJOA >APSAAJ =HH HARAHO .NC=JEV=PEKJO PD=P BKHHKS PDEO PULA KB OPNQ?PQNA D=RA
SE@AN OL=JO KB OQLANREOKNU ?KJPNKH =J@ D=RA IKNA DKNEVKJP=H ?KIIQJE?=PEKJ 3DEO
PULA KB OPNQ?PQNA LNKIKPAO P=0G EJPAN@ALAJ@AJ?A SEPD HAOO =PPAJPEKJ PK BKNI=H
LNK?A@QNAO

,KNA @A?EOEKJO =NA I=@A =P PDA IE@ @HA HARAHO KB PDA KNC=JEV=PEKJ 3DAU =NA HAOO
>QNA=Q?N=PE? =J@ HAOO OPNQ?PONA@ %TPANJ=HHU PDA KNC=JEV=PEKJ =0 = SDKHA >A?KIAO
IKNA =@=LP=>HA PK EPO I=NGAP =J@ ?=J MQE?GHU NA=?P PK ?D=JCAO qJPANJ=HHU PDA
KNC=JEV=PEKJ =0 = SDKHA AJ?KQN=CAO IKNA L=NPE?EL=PEKJ >APSAAJ =HH HARAHO KB PDA
KNC=JEV=PEKJ !0 = NAOQHP =HH HARAHO D=RA PDA LKPAJPE=H KB SKNGEJC IKNA ?HKOAHU PKC,
SDE?D AJD=J?A0 = ?HKOAN SKNGEJC AJRENKJIAJP SEPD >APPAN ?KIIQJE?=PEKJ =J@
?NA=PEREPU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I'P=HH OPNQ?PQNA EO = IKNA BKNI=H >QNA=Q?N=PE? KNC=JEV=PEKJ KN IA?D=JEOPE? OUOPAI qJ
PDEO AJRENKJIAJP IQHPELHA HARAHO KB 1=J=CAIAJP ?KJPNKH @A?EOEKJ I=GEJC LNK?AOOAO
=J@ AILHKUAAO SEPDEJ PDA KNC=JEV=PEKJ 6DAJ JQIANKQO HARAHO >A?KIA EJRKHRA@ EJ
@=EHU KLAN=PEKJO @A?EOEKJ I=GEJC PAJ@O PK >A IKNA EILANOKJ=H 2EJ?A PDEO PULA KB
OPNQ?PQNA D=0 IKNA HARAHO PDA @EREOEKJ KB H=>KN EO 1Q?D IKNA OLA?E=HEVA@ $AL=NPIA.
?=J >A?KIA IKNA ?KIL=NPIAJP=HEVA@ SDE?D EJ?NA=0OAO PDA ?KIIQJE?=PEKJ SEPDEJ

PDAI >QP @KAO JKP HAJ@ EPOAHB PK ?KIIQJE?=PEKJ SEPD KPDAN @AL=NPIAJPO
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#KIQJIE?=PEKJ EO AOOAJPE=H PK @EOOAIEJ=PA EJBKNI=PEKJ PDNKQCDKQP KNC=JEV=PEKJO
?=J P=GA LH=?A =P |I=JU HARAHO 3DANA =NA PSK ?KIIQJE?=PEKJ IK@AHO PD=P =NA
QPEHEVA@e?AJPN=HEVA@ =J@ @A?AJPN=HEVA@ !C=EJ A=?D OPUHA ?=J >A ApA?PERA @ALA
KJ PDA AJRENKJIAJP =J@ A=?D D=0 EPO =@R=JP=CAO =J@ @EO=@R=JP=CAO =0 =NA KQPHEJ
>AHKS
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#AJPN=HEVA@ KNC=JEV=PEKJO NAMQENA ?KIIQJE?=PEKJO mKS PDNKQCD = ?AJPN=H LANOKJ
HK?=PEKJ 2EJCHA HA=@ANO =NA LNKIEJAJP =J@ D=RA = CNA=P @A=H KB @A?EOEKJ I=GEJC
LKSAN 3DAOA LANOKJO D=RA =??A00 PK IKNA EJBKNI=PEKJ =J@ ?=J PDANABKNA ATAN?EOA =
CNA=P @A=H KB EJmMQAJ?A KRAN CNKQL IAI>ANO >U ?KIJPNKHHEJC PDA mKS KB ?NEPE?=H
EJBKNI=PEKJ

JA @EO=@R=JP=CA PK ?AJPN=HEVA@ ?KIIQJE?=PEKJ EO PD=P =0 PDA KNC=JEV=PEKJ CNKSO
=IKQJP KB EJBKNI=PEKJ ?=J KRANSDAHI PDA ?AJPN=H DQ> LANOKJ KN @AL=NPIAJP PD=P
LNK?AOOAO PDEO EJBKNI=PEKJ .JA =@R=JP=CA PK PDA ?AJPN=HEVA@ =LLNK=?D EO PD=P EP
AJ?KQN=CAO OP=J@=N@EVA@ LNK?AOOAO PD=P PULE?=HHU NAOQHP EJ ?KOP O=REJCO =)@
MQ=HEPU ?KJPNKH
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O KNC HE?AJOAO >U O=

$A?AIPN=HEVA@ KNC=JEV=PEKJO PAJ@ PK QPEHEVA |=JU ?D=JJAHO KB EJBKNI=PEKJ mKS
=HHKSEJC BKN IKNA KLAJ ?KIIQJE?=PEKJ >APSAAJ CNKQL IAI>ANO 3DEO IK@AH EO IKNA
?KI@Q?ERA PK OKHREJC ?KILHAT LNK>HAIO

.JA KB PDA I=FKN =@R=JP=CAO PK @A?AJPN=HEVA@ ?KIIQJE?=PEKJ EO PD=P LNK>HAIO =J@
LNK?AOOAO ?=J >A OKHRA@ =J@ ?D=JCA@ EJ = PEIAHU I=JJAN 'HOK PDA JAA@O KB
?QOPKIANO =J@ AILHKUAAO =NA IKNA A=OEHU =J@ MQE?GHU IAP >A?=Q0A BASAN HARAHO KB
I=J=CAIAJP =NA EJRKHRA@

I'l=FKN @EO=@R=JP=CA PK = @A?AJPN=HEVA@ KNC=JEV=PEKJ EO PD=P @AL=NPIAJPO ?=J A=OEHI
HKOA OECDP KB PDA KNC=JEV=PEKJ O ?KIIKJ IEOOEKJ 3K AJOQNA KNC=JEV=PEKJO OP=U KJ P=0G
QLLAN I=J=CAIAJP ODKQH@ I=EJP=EJ KLAJ HEJAO KB ?KIIQJE?=PEKJ SEPD HK?=H

1=J=CAIAJP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2K DKS @KAO =J KSJAN >ACEJ PK @ECAOP =J@ LE?G >APSAAJ =HH PDA ?DKE?AO BQJ?PEKJ
LNK@Q?P LNK?AOO LNKFA?P KN I=PNET OPNQ?PQNA m=P RANOQO P=HH ?AJPN=HEVA@ RANOQ(
@A?AIJPN=HEVA@ =R=EH=>HA SDAJ EP ?KIAO PK KNC=JEVEJC =>QOEJAOO

3K @AOECJ = >APPAN >QOEJAOO KSJANO ODKQH@ P=GA PDAOA OPALO

k 2?DA@QHA PEIA PK SKNG KJ PDA >QOEJAOO 3DEO =LLHEAO PK OP=NP QLO =J@ AOP=>HEODA
>QOEJAOOAO 3DANA EO =J KH@ O=UEJC hgB UKQ =NA ?DKLLEJC SKK@ UKQ JAA@ PK P=GA
OKIA PEIA PK OD=NLAJ PDA =TAi

k 6NEPA ARANUPDEJC @KSJ $K?QIAJP =HH FK> @AO?NELPEKJO LNK?AOOAO =J@
LNK?A@QNAO =J@ PDAJ NAIJA PDA LNK?AOOAO OK PDA NAOQHP EO NAHE=>HA =J@ DECD
MQ=HEPU KQPLQP qJ DEO4K#@&C7 ,E?D=AH 'AN>AN I=GAO PDA ?=0A PD=P
AJPNALNAJAQNO ODKQH@ >QEH@ =J@ @K?QIAJP PDAEN >QOEJAOO =0 EB EP SANA PDA INOP

HK?=PEKJO ARAJEB PDAU JARAN LH=J PK ATL=J@

k 3NU PK >A?KIA QJEILKNP=JP PK PDA @=U PK @=U KLAN=PEKJO ! >QOEJAOO PD=P SKQH@
?A=0A EB OKIAPDEJC D=LLAJA@ PK PDA KSJAN D=0 RANU HEPPHA R=HQA PK = LKPAJPE=H
>QUAN gB PDA >QOEJAOO EO = PQNJ GAU KLAN=PEKJ SEPD @K?QIAJPA@ =J@ NAHE=>HA
LNK?AOOAO EP D=0 IQ?D CNA=PAN R=HQA PK PDA ?QNNAJP KSJAN =J@ BQPQNA >QUANO

k "ALNAL=NA@ PK ?D=JCA NKHAO =0 PDA >QOEJAOO CNKSO !0 PEIA CKAO KJ PDA =IKQJP
KB PEIA =J KSJAN OLAJ@O SKNGEJC EJ PDA >QOEJAOO ODKQH@ @A?NA=0A (A KN ODA
ODKQH@ AI>N=?A PDA NKHA KB = #%. SDK EO SKNGEJC KJ PDA >QOEJAOO

gJ PDA EJPNK@Q?PEKJ KB PDEO ?D=LPAN SA HEGAJA@ PDA >QOEJAOO KSJANOg NKHA PK = IQOE?
gJ PDA A=NHU OP=CAO KB PDA >QOEJAOO PDA KSJAN D=@ PK LH=U ARANU EJOPNQIAJP "QP EB PI
>QOEJAOO EO PK CNKS =J@ LNKOLAN PDA KSJAN IQOP >A?KIA PDA ?KI@Q?PKN KB =J
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ARKHREJC KN?DAOPN= gB =J KN?DAOPN= D=0 CKK@ IQOE?E=JO AT?AHHAJP ODAAP IQOE? =
P=HAJPA@ ?KI@Q?PKN PDA NAOQHP EO >A=QPEBQH IQOE?

Us legal issues

Because laws regulating business vary greatly by country and locale,
entrepreneu rs should pick a legal entity for their business in
consultation with a local attorney that specializes in business law.
The legal issues discussed below reflect general practices in the
United States where laws governing business vary not only by state,
but by local ju risdictions within states.

Businesses activities are organized either by individuals, couples or
groups of people.

Businesses with one owner (the most common and referred to as sole
proprietorships in the United States) can be launched without any
legal assistance, and depending on the location, with or without
certain permits.

Businesses with multiple owners typically write out explicit

guidelines regarding investment and management issues using one

of several types of legal agreements designed specifically for business
organizations. Thus, one of the first decisions facing new business
owners is deciding what legal entity to use for their business. That
decision-making process typically weighs the following issues:

how much time or involvement in the business is required
what skills are required

degree of risk associated with the business

amount of capital needed

tax regulations on labor and income earned by the business

oA W N e

In the United States, there are fou r basic types of business
operations:

1. Sole proprietorships

A sole proprietorship is an individual owner of a business (with or
without employees). This type of operation is the simplest to form,

and the single owner, or sole proprietor, may work as much or as

little time as desired. The sole proprietor is generally held

accountable for all products and/or services produced by the

business, as well as debts and liabilities of the business. Since the
ownerQOs personal liability extends well beyond amounts invested in

the business or even beyond assets pu  rchased by the business, this
type of operation is considered high risk.

The amount of capital required to start a sole proprietorship is
generally minimal.



In addition to sole ownership of all assets and liabilities, the
proprietor benefits by receiving all profits, which in the United States
are taxed as part of the ownerOs total personal income. The sole
proprietor may employ workers or engage independent contractors to
increase skills a vailable, but the business ceases to exist upon the
ownerQOs death.

A sole proprietor business can be organized at any time into a
different legal entity. The owner often decides to reorganize when
profits substantially increase the individual's tax liability.

2. Partnerships

When two or more family members or people join together in a
business operation, they may choose to establish a partnership which
can take the form of a general or limited liability partnership.

General partnerships are similar to the combination of a group of

sole proprietorships in that the partners share workloads, profits,

and liabilities. Limited Liability Partnerships, however, usually

include one or more partners who manage daily operations and are
generally liable for the debts of the business while other limited
partners risk their investment in anticipation of profits.

Initial agreement is essential concerning how the partnership will
operate, who will manage daily operations, how profits will be

disbu rsed, and who assumes liabilities and debts. Such an agreement
is normally formalized in writing and is known as a OPartnership
AgreementO.

Partnerships, like sole proprietorships, are generally dissolved upon
the death of a partner. Profits are shared in accordance with terms of
the Partnership Agreement and reported to taxing authorities on
personal tax retu rns of the partners.

3. Corporations

In the United States, corporations are considered separate legal
entities that are chartered and regulated by an authority in each
state, such as the Secretary of State. Additionally, a separate agent
who acts on behalf of the corporate entity is identified in the initial
application process to receive legal notifications. Corporations must
also submit identification and governing documents such as Articles
of Incorporation and By-Laws. Corporate entities are generally
required to be kept in active status through annual updates to a
regulatory authority. As a result, this type of entity is deemed slightly
more complex to form and manage.

Corporations require investment by one of more owners who are
known as OshareholdersO or OstockholdersO, and the amount of
investment varies depending on the needs of the business. Since this
form of entity provides protection (widely known as the Ocorporate



veilO) for the personal assets of owners against certain types of
claims, it is generally of lower risk. Corporate entities may

vary in numbers of owners from a single shareholder to an unlimited
number. States and federal agencies regulate financial activities and
reporting requirements that are categorized by the number of

shareholders and whether their shares are a vailable to pu rchase and
sell on public stock exchanges. For example, US corporations with

publicly traded shares are regulated by the US Secu rities and
Exchange Commission.

The corporation may employ workers and engage independent
contractors as needed to increase skills a vailable. Corporations are
required, however, to acknowledge formally (in a written document)

the individuals who are approved to engage in financial transactions

on behalf of the entity.

In the United States, the Internal Revenue Service regulates federal
tax codes. There are two taxing options for earnings of corporations:
a progressive structu re on profits for the traditional corporation and
another that allows owners to Oflow-throughO profits to their
personal tax retu rns.

4. The Limited Liability Company (LLC)

In the United States, the Limited Liability Company (LLC) is the

entity of choice for the owner or owners who prefer the limited

liability afforded by a corporation and a tax treatment that allows

profits to flow from the business to the owner or owners. The LLC

must also be registered with a State authority, but requires less
documented structu  re. Ownership is acknowledged by percentage as
opposed to number of shares and protection for the owners is similar

to that of a corporation.
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k $AO?NE>A PDA ?D=N=?PANEOPE?0 KB A=?D KB PDA BKQN OP=CAO KB CNKSPD = >QOEJAQ
KNC=JEV=PEKJ IECDP ATLANEAJ?A

k $AO?NE>A PDA =@R=JP=CAO =J@ @EO=@R=JP=CAO KB = m=P RANOQO P=HH KNC=JEV=PF
OPNQ?PQNA

k 'ERAJ UKQN LANOKJ=HEPU =J@ L=OP ATLANEAJ?A @K UKQ LNABAN SKNGEJC EJ = m=P KN
KNC=JEV=PEKJ =J@ SDU

k 6D=P =NA PDA ?D=N=?PANEOPE?0 KB PDA BKQN PULAO KB >QOEJAOO HAC=H AJPEPEAO
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27B=@#UJPDE= 5 &QG=IE $=JEAHO #KHHACA KB "QOEJAOO 4JERANOEPU KB $AJRAN 42!
=<B@70CB=@8bA OPQ@AJPO KB ,,3  2PN=PACE? (QI=J 1AOKQN?A ,=J=CAIAJP
2LNEJC

Learning objectives

¥ to understand the field of Human Resou rce Management and its
potential for creating and sustaining competitive advantage

¥ to understand how an organization can effectively recruit, manage, and
terminate its employees

¥ to know the basic approaches to creating effective reward systems
through base pay, benefits, and pay for performance

¥ to understand the relationship between work design and employee
motivation

¥ to show familiarity with mechanisms to create employee voice and
influence
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

= 8=CA>3D2C8>= 1H H=C7B00<8

I CNA=P @A=H KB NA?AJP NAOA=N?D D=0 QI@ANO?KNA@ PDA OPN=PACE? =@R=JP=CA PK >A
BNKI 1=J=CEJC AILHKUAAO =0 EB PDAU =NA =OOAPO N=PDAN PD=J ?KIIK@EPEAO #KJOE@AN P
?KIIK@EPEAO = >QOEJAOO AILHKUOeL=@O0O KB L=LAN >=HHLKEJP LAJOePDEJCO PD=P UKQ
LON?D=0OA QOA QL =J@ PDAJ @EO?=N@ qJRAOPEJC EJ = ?KIIK@EPU EO JARAN
?KIOE@ANA@eNAIHHEJC = >=HHLKEJP LAJ BKN = OEILHA AT=ILHAe>A?=QOA EP OEILHU EO JKF
SKNPD PDA ATLAJ@EPQNA KB PEIA =J@ NAOKQN?AO ! NAPQNJ KJ PD=P EJRAOPIAJP EO JKP
ATLA?PA@ .J PDA KPDAN D=J@ ?KJOE@AN PDA =OOAPO AILHKUA@ EJ >QOEJAOOePDA LDUOE
LH=JP PDA AMQELIAJP =J@ PDA IKJAUePDEJCO PD=P =NA I=EJP=EJA@ =J@ @ARAHKLA@
6DAJ PDA L=EJP LAAHO KJ PDA Kn?A S=HHO KJA @KAO JKP PDNKS =S=U PDA >QEH@EJC =J@
>QEH@ = JAS KJA =JAS ?K=P KB L=EJP EO OQn?EAJP ,=GEJC EJRAOPIAJPO EJ = >QOEJAOOgO
=00APO I=GAO = CNA=P @A=H KB OAJOA >A?=QOA PDAOA EJRAOPIAJPO SEHH >NEJC = NAPQN
CNKSEJC JQI>AN KB ?KIL=JEAO NA?KCJEVEJC PD=P PDAEN AILHKUAAO =NA =IKJC PDAEN

IKOP R=HQ=>HA =OOAPO =NA >=?GEJC QL PD=P NA?KCJEPEKJ SEPD OKHE@ EJRAOPIAJIP

gJ =J EILKNP=JP NA?AJP >KKG /NKBAOOKN )ApNAU /BApAN KB 2P=JBKN@ 4JERANOEPU E@AJPE
OARAJ I=J=CAIAJP LN=?PE?AO PD=P D=RA >AAJ =OOK?E=PA@ SEPD LNK@Q?EJC OQOP=EJA@
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?KILAPEPERA =@R=JP=CA BKN PDA ?KIL=JEAO PD=P D=RA =@KLPA@ PDAI 3DAOA LN=?PE?AO

=NA AILHKUIAJP OA?QNEPU OAHA?PERA DENEJC OAHB I=J=CA@ PA=10 SEPD @A?AJPN=HEVA@
=QPDKNEPU DECD L=U ?KJPEJCAJP KJ KNC=JEV=PEKJ=H LANBKNI=J?A PN=EJEJC NA@Q?A@ OP=F
@EpPANAJ?AO =J@ OD=NEJC EJBKNI=PEKJ /QP PKCAPDAN PDAOA LN=?PE?AO BKNI PDA
BKQJ@=PEKJ KB SD=P EO ?=HHA@ = hDECD ?KIIEPIAJPi KN = hDECDLANBKNI=J?Ai

[I=J=CAIAJP OUOPAI

3DA ARE@AJ?A KJ PDA NAOQHPO KB EILHAIAJPEJC = DECD ?KIIEPIAJP I=J=CAIAJP OUOPAI

EO OPNEGEJC =J@ OPNKJC 1A0A=N?D D=0 >AAJ ?KI@Q?PA@ EJ I=JU EJ@QOPNEAO BNKI >=JGEJ(
PK =QPKIKPERA PK OAIE?KJ@Q?PKNO PK OANRE?A 2KIA NAOA=N?D D=0 BK?QOA@ KJ KJA
EJ@QOPNU SDEHA KPDANO D=RA HKKGA@ =?NKOO EJ@QOPNEAO 2KIA NAOA=N?D D=0 EJ?HQ@A
?KIL=JEAO BNKI PDA 4JEPA@ 2P=PAO =J@ KPDANO D=RA OPQ@EA@ ?KIL=JEAO =>NK=@

.RAN=HH PDA ?KJ?HQOEKJO KB PDAOA OPQ@EAO =NA NAI=NG=>HU OEIEH=N (ECD ?KIIEPIAJP
[=J=CAIAJP OUOPAIO LNK@Q?A DECDAN KNC=JEV=PEKJ=H LANBKNI=J?A /BApAN

OQII=NEVAO PDA NAOQHPO EJPK PDNAA ?=PACKNEAO &ENOP LAKLHA SKNG D=N@AN >A?=QO0OA PL
D=RA IKNA ?KJPNKH KRAN PDAEN SKNG BNKI PDA DECD ?KIIEPIAJP 1=J=CAIAJP LN=?PE?AO

2A?KI@ LAKLHA SKNG OI=NPAN >A?=Q0OA PDAU D=RA OPNKJCAN OGEHHO =J@ CNA=PAN
?KILAPAJ?A BNKI PDA EJRAOPIAJPO KB DECD ?KIIEPIAJP I=J=CAIAJP LN=?PE?AO 3DEN@

?KIL=JEAO O=RA =@IEJEOPN=PERA KRANDA=@ =J@ PDA ?KOPO >U NA@Q?EJC PDA =HEAJ=PEKJ KE
PDAEN SKNGBKN?A =J@ PDA =@RANO=NE=H NAH=PEKJODEL SEPD I=J=CAIAJP

gJ = OPQ@U KB INIO NALNAOAJPEJC =HH I=FKN EJ@QOPNEAO ,=NG (QOAHE@ BKQJ@ PD=P = KJA
OP=J@=N@ @ARE=PEKJ EJ?NA=OA@ PDA QOA KB DECD ?KIIEPIAJP LN=?PE?AO S=0 =OOK?E=PA@
SEPD = LAN ?AJP @A?NA=0OA EJ AILHKUAA PQNJKRAN =42% LAN AILHKUAA

EJ?NA=OA EJ O=HAO 42% IKNA EJ I=NGAP R=HQA LAN AILHKUAA =J@ 42%

IKNA EJ LNKIPO LAN AILHKUAA 6DAJ DA NALA=PA@ PDA OPQ@U OARAN=H UA=NO H=PAN DA
BKQJ@ PD=P = OEIEH=N EJ?NA=0OA EJ PDA QOA KB DECD ?KIIEPIAJP |=J=CAIAJP LN=?PE?AO

S=0 =OOK?E=PA@ SEPD = 42% EJ?NA=OA EJ OD=NADKH@AN R=HQA LAN AILHKUAA

IJKPDAN JKPASKNPDU OPQ@U AT=IEJA@ PDA 1=J=CAIAJP LN=?PE?AO KB EJEPE=H LQ>HE?
KpANEJCO KN g/.0 PK OAA EB PDANA S=0 = NAH=PEKJODEL >APSAAJ DECD ?KIIEPIAJP

[=J=CAIAJP LN=?PE?AO =J@ PDA IRA UA=N OQNRER=H N=PA KB ¢/.0 3DEO OPQ@U ?KJ?HQ@A@
PD=P PDA PNA=PIAJP KB AILHKUAAO =0 =O0OAPO =J@ PDA QOA KB OPK?G KLPEKJO LNKIP OD=NEJC
=J@ C=EJ OD=NEJC LNKCN=10 BKN =HH AILHKUAAO RANOQO HEIEPEJC PDA LNKCN=IO PK GAU
ATA?QPERAO SANA OECJEI?=JPHU NAH=PA@ PK PDA OQNRER=H KB PDA g/. PK PDA IRA UA=N
IEHAOPKJA

3DAOA OPQ@EAO =J@ I=JU KPDANO HEGA PDAI D=RA LQP ?KJRAJPEKJ=H SEO@KI KJ EPO A=N
3ULE?=HHU SA D=RA =0O0QIA@ PD=P 0Q??A00 S=0 NAH=PA@ PK B=?PKNO OQ?D =0 OEVA KN >AE
CHK>=H KN HA=@EJC UKQN I=NGAP KN >AEJC EJ L=NPE?QH=N EJ@QOPNEAO OQ?D =0 DECD PA~?L
LONOQEJC = >NEHHE=JP OPN=PACU 8AP NAOA=N?D ODKSO PDANA EO RENPQ=HHU JK ?KJJA?PEK
>APSAAJ EJ@QOPNU =J@ OQ??A00 !0 6=H ,=NP =J@ 2KQPDSAOP I[ENHEJAO D=RA ODKSJ QO =J
EJ@QERE@Q=H >QOEJAOO ?=J >A RANU 0Q??A00BQH EJ = PANNE>HA EJ@QOPNU 2EIEH=NHU PDA
KN JK ?KJJA?PEKJ >APSAAJ OQ??A00 KRAN PEIA =J@ ?KIL=JU OEVA KN I=NGAP @KIEJ=J?A
gJOPA=@ 7?KILAPEPERA =@R=JP=CA ?KIAO BNKI PDA S=U >QOEJAOO EO ?KI@Q?PA@ =J@
AILHKUAAO =NA PDA GAUO PK PDEO 3DA IKOP OQ??A00BQH ?KIL=JEAO I1=J=CA PDAEN
SKNGBKN?A ApA?PERAHU =0 =OOAPO JKP ?KIIK@EPEAO

2K SDU =NA IKNA ?KIL=JEAO JKP =@KLPEJC DECD ?KIEPIAJP 1=J=CAIAJP LN=?PE?AO
6DU =NA PDAEN ATA?QPERAO LNK?H=EIEJC AILHKUAAO PK >A PDAEN IKOP R=HQ=>HA =OOAPO



SDEHA ?KJPEJQEJC PK PNA=P PDAI =0 ?KIIK@EPEAO /AND=LO EP EO = ?KJPEJQ=H ?QHPQN=H
AILD=0OEO KJ ODKNP NQJ LANBKNI=J?A =J@ OPK?G LNE?AOe=J AILD=OEO PD=P I=GAO EP

OAAI IKNA LNKIP=>HA PK H=U Kp AILHKUAAO KN PK ?QP PN=EJEJC SDAJ PEIAO =NA PKQCD
/AND=LO EP EO = LNAK??QL=PEKJ SEPD OUOPAIO PD=P ?KJPNKH N=PDAN PD=J @AHAC=PA /AN
EP EO KQN KRANSDAHIEJC PAJ@AJ?U PK PA=?D BQPQNA |=J=CANO PA?DJE?=H PKKHO =P PDA
ATLAJOA KB LAKLHA 1=J=CAIAJP PKKHO 6D=PARAN PDA NA=OKJO PDA ?D=HHAJCA NAI=EJO

gB =>QOEJAOO EO =>HA PK IAAP PD=P ?D=HHAJCA PDA K@ @O =NA PD=P ?KILAPEPERA =@R=.
SEHH BKHHKS

&@=D727<5 3;>:=G33 D=713 /<2 7<0C3<13

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H "8l EO=B

%ILHKUAAO =NA PDA NAOKQN?AO KB =J KNC=JEV=PEKJ EJ PDA O=IA S=U =0 [=PANE=H =O0APC
>QP PDAU =NA =HOK PDA INIgO OP=GADKH@ANO 3DA;2kJGB8R KBAB/936=:23@A

NABANO PK PDA EJPANAOP AILHKUAAO D=RA EJ PDA OQ??A00 KB PDA ?KIL=JU =J@ PDA B=?P |
=?PEKJO P=GAJ >U PDA KNC=JEV=PEKJ @ENA?PHU =pA?P PDA AILHKUAAO .HOKJ

%ILHKUAAOg OP=GAO EJ PDA ?KIL=JU =NA A?KJKIE? EJ PDA B=?P PD=P PDAEN HERAHEDKK@ 7|
BNKI PDA INI LOU?DKHKCE?=H EJ PD=P PDAU @ANERA LNE@A BNKI PDAEN SKNG =J@ LKHEPE
PANIO KB PDAEN NECDPO =0 AILHKUAAO =J@ ?EPEVAJO 3DKQCD AILHKUAAO =NA PDA
OP=GADKH@ANO SDK =NA =NCQ=>HU IKOP REOE>HA PK [=J=CAIAJP KJ = @=U PK @=U >=0OEO
PDAU @K JKP KBPAJ ?KlI=J@ PDA I=FKNEPU KB =PPAJPEKJ EJ PANIO KB @A?EOEKJ I=GEJC
EIJmQAJ?AO 3DA ODKNP PANI A?KJKIE? @QPEAO PK OPK?GDKH@ANO KBPAJ ?KII=J@ IKNA
I=J=CANE=H =PPAJPEKJ EJ PDA @A?EOEKJ I=GEJC LNK?AOO PD=J AILHKUAA KLEJEKJ
/APANOKJ 1?7?KN@EJC PK )KJAO PDA >AOP S=U PK EJ?KNLKN=PA AILHKUAAO OP=GA PK
EILNKRA INI LANBKNI=J?A EO PDNKQCD AILHKUAA L=NPE?EL=PEKJ =J@ EJmQAJ?A

%ILHKUAAO =0 2P=GADKH@ANO

IL=NP BNKI QJEKJEV=PEKJ AILHKUAAO ?=J K>P=EJ EJmMQAJ?A EJ KNC=JEV=PEKJ=H @A?EOEKJ(
OARAN=H S=@73D/<13 /<2 C3 &@=13AA)GAB3;A =HHKS AILHKUAAO PK =@ @NAOO
CNEAR=J?A0 =J@ PK =NCQA PDAEN LKEJP EB PDAU BAAH PDAU =NA SNKJCA@ >U I=J=CAIAJP K
=JKPDAN AILHKUA&/@B717>/B7=<)GAB3;ANKRE@A AILHKUAAO SEPD EJmQAJ?A EJ PDA
KNC=JEV=PEKJ=H KN I=J=CANE=H @A?EOEKJ I=GEJC LNK?AOOAO 3DEO 0OQ>?D=LPAN SEHH @!
PDA S=UO AILHKUAAO =NA CERAJ RKE?A =J@ EJmQAJ?A EJ JKJ QJEKIJEVA@ SKNGLH=?A0 SEP
L=NPE?QH=N =PPAJPEKJ L=E@ PK EIJmQAJ?A EJ @A?EOEKJ I=GEJC =J@ KNC=JEV=PEKJ=H 0Q?
3DEO SEHH EJ?HQ@A PDA >AJAIPO KB AILHKUAA EJLQP PK PDA INI PDA @EpANAJ?A >APSAAJ
RKE?A =J@ EImQAJ?A =J@ PDA |=JU L=NPE?EL=PEKJ IA?D=JEOIO |=J=CAIAJP ?=J QOA PK
D=NJAOO AILHKUAA EIJmQAJ?A EJPK @A?EOEKJ I=GEJC

3DANA =NA >AJAIPO PK = INI BKN LNKRE@EJC AILHKUAA EJmQAJ?A &KN KJA OPNKJC
AILHKUAA RKE?A =J@ EJImQAJ?A IA?D=JEOIO =NA =J EILKNP=JP L=R6KB =

&3@4=@,/<13 C;/< (BA=C@13)GAB3; EJSDE?D PDA DQI=J NAOKQN?AO KB PDA INI

=NA ?KKN@EJ=PA@ =J@ h@AOECJA@ PK I=TEIEVA PDA MQ=HEPU KB DQI=J ?=LEP=H EJ PDA
KNC=JEV=PEKJi "A?GAN (QOAHE@ 5KE?A =J@ EIMQAJ?A IA?D=JEOIO =HHKS

AILHKUAAO PK CERA EJLQP =J@ PK ?KJPNE>QPA PDAEN ATLANPEOA PK >QOEJAOO 0Q??A00
IA?D=JEOIO =HHKS INIO PK CAP PDA IKOP >AJAIP BNKI PDA OGEHHO KB PDAEN DQI=J ?=LEP=H
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3DQO INIO SEPD AILHKUAA EIJMQAJ?A IA?D=JEOIO CAP DECDAN 1J=J?E=H NAPQNJ BNKI
PDAEN AILHKUAA =OOAPO DECD LANBKNI=J?A (1 OUOPAIO EILNKRA PDA 13=J?E=H >KPPKI
HEJA KB PDA INI "A?GAN (QOAHE@

$AOLEPA PDA 1=JU >AJAIPO PDANA =NA R=NEKQO NA=0KJO JKP PK EILHAIAJP RKE?A =J@

EImMQAJ?A IA?D=JEOIO LAN?AERA@ >U AILHKUAAO =J@ I=J=CAIAJP 5KE?A =J@ EJmQAJ?A

?=J >AJAIP AILHKUAAO >U DAHLEJC PDAI PK LNKPA?P PDAEN NECDPO =J@ IKOP hAILHKUAAO

S=JP = RKE?A EJ PDAEN SKNGLH=?Ai /APANOKJ (KSARAN AILHKUAAO I=U >A

DAOEP=JP PK KNC=JEVA EJPK AILHKUAA =O0OK?E=PEKJO KN LQOD BKN RKE?A IA?D=JEOIO BKN BA=

KB NAPNE>QPEKJ @QA PK LAN?AERA@ KLLKOEPEKJ PK EJMQAJ?A >U I=J=CAIAJP /APANOKJ
%ILHKUANO >AJAIP BNKI PDA EJ?NA=OA@ PNQOP PD=P ?KIAO BNKI OD=NEJC

EJBKNI=PEKJ =J@ CEREJC AILHKUAAO EJmQAJ?A /BApAN 5EAC= /QPPEJC /AKLHA &ENOP BKN

.NC=JEV=PEKJ=H 2Q??A00 (KSARAN 1=J=CANO SDK =NA QOA@ PK D=REJC ?KJPNKH

KBPAJ @ EP h@EO?KJ?ANPEJC @En?QHP =J@ ARAJ EILKOOE>HAI PK OD=NA LKSAN EJ PDA BKNI

KB EJMQAJ?A EJ AT?D=JCA BKN PDA 1=JU KNC=JEV=PEKJ=H >AJAIPO ,=NGAJ

5KE?A =J@ EIJmQAJ?A =NA @EpANAJP >QP >KPD =NA JA?AO0=NU PK C=NJAN PDA >AJAIPO PK PDA
INI' ,=JU [=J=CANO NA?KCJEVA PDA EILKNP=J?A KB CEREJC PDAEN AILHBXFAROGP
KBPAJ PDEO KLAJ ?KIIQJE?=PEKJ @KAO JKP NAOQHP EJ =QPDAJPE? AILHKUAA EJRKHRAIAJP KN
EIMQAJ?A KJ PDA =?PQ=H @A?EOEKJ I=GEJC LNK?AOO 'KH=J (A=NEJC AILHKUAA
RKE?A EO JKP PDA O=IA =0 CERRAT23@/B7=RK PDA NA?AERA@ EJBKNI=PEKJ
?KIOE@AN=PEKJ EO SD=P CERAO AILHKUAAO EIJmQAJ?A EJ PDA KNC=JEV=PEKJ '=NREJ
1K>ANPK 5EOE>HAB7=<EO =0 EILKNP=JP PK EJIMQAJ?A =0 ?KJIOE@AN=PEKJ 2KHJEG

1?7PEKJ LNKRE@AO PDA BKHHKS QL PD=P =HHKSO |=J=CAIAJP PK I=GA EP =LL=NAJP PK
AILHKUAAO PD=P PDAU D=RA EJMQAJ?A EP =HOK =HHKSO I=J=CAIAJP PK OAA NA=H ?D=JCA =J@
>AJAIP BNKI PDA EJOECDP LNKRE@A@ >U AILHKUAAO 5KE?A SEPDKQP ?KJOE@AN=PEKJ =J@
=?PEKJ ?NA=PAO HEPPHA >AJAIP BKN AILHKUAAO KN PDA INI

,=JU @EpANAJP L=NPE?EL=PEKJ OUOPAIO ?=J >A EILHAIAJPA@ PK =QPDAJPE?=HHU CAP

AILHKUAA EJLQP =J@ PK ?=LEP=HEVA KJ PDA >AJAIPO =OOK?E=PA@ SEPD AILHKUAA EIJMQAJ?A
%>3< 0==9 ;/</53;3<B AILKSANO AILHKUAAO SEPD PDA EJBKNI=PEKJ PDAU JAA@ PK

OAA PDA NA=HEPU KB PDA KNC=JEV=PEKJ=H OEPQ=PEKJ =J@ PK CERA NAHAR=JP =J@ DAHLBQH E
#=0A 2EIEH=N PK KLAJ >KKG [=J=CAIAJP =NA=>3< 2==@ >=:7173ASDANA

[I=J=CAIAJP I=GAO EP ?HA=N PD=P AILHKUAAO ?=J EJBKNI=HHU N=EOA EOOQAQO KN CERA EJLQP =P
=JU PEIA 3DA KLAJ @KKN LKHE?U L=CA KJ PDA #AJPN=H /=NGEJC #KNLKN=PEKJ SA>OEPA
LNKRE@AO =J AT=ILHA KB OQ7?D = LKHE?U =J@ PDA LNK?A@QNAO AILHKUA@ >U PDA ?KIL=JU

BKN OQ>IEPPEJC =J@ NA?AEREJC AILHKUAA EJLQP #AJPN=H /=NGEJC #KNLKN=PEKJ

3320/19 >@=5@/;A OKIAPEIAO EILHAIAJPA@ EJ PDA BKNI KB AILHKUAA OQNRAUO KN

PDNKQCD @ENA?P AILHKUAA 1=J=CAIAJP EJPAN=?PEKJ ?=J >A = HAOO ATLAJOERA S=U PK CAP
BAA@>=?G BNKI AILHKUAAO ?KJ?ANJEJC OLA?EI? LNKCN=I0 KN LKHE?EAO 2KHJEG

20QNRAUO =NA L=NPE?QH=NHU A?KJKIE?=H AOLA?E=HHU SDAJ @KJA KIJHEJA QOEJC BNAA OQNRAL
LNKCN=IO OQ?D 2QNRAU,KIJGAU ?KIDPPL SSS OQNRAUIKIGAU ?KI2ZQNRAU ,

KJGAU 3A=I1A?D=JEOIO OQ?D =0 ?C/:7BG 17@1:3A E=@9 B3/;A /<2 B=B/:

?C/I:7BG ;/</53;3<B B3/;A LNKRE@A AILHKUAAO SEPD PDA =>EHEPU PK OUJPDAOEVA PDAEN
EJ@ERE@Q=H EJLQP EJPK =>APPAN OKHQPEKJ PK KNC=JEV=PEKJ=H LNK>HAIO

gJ ?KI?HQOEKJ PDANA =NA [=JU LKOOE>HA >AJAIPO PK = INI =OOK?E=PA@ SEPD LNKRE@EJC
AILHKUAAO SEPD RKE?A =J@ EIJmQAJ?A SEPDEJ PDA KNC=JEV=PEKJ (KSARAN EJ KN@AN BKN
PDAOA >AJAIPO PK >A NA=HEVA@ [=J=CAIAJP IQOP JKP KJHU LNKRE@A AILHKUAAO SEPD =]
KQPHAP PK OLA=G >QP IQOP =HOK P=GA PDA EJBKNI=PEKJ EJPK ?KJOE@AN=PEKJ =J@ BKHHKS QL
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SEPD REOE>HA =?PEKJ ¢qJ PDEO S=U =J KNC=JEV=PEKJ ?=J =PPAJ@ PK EPO IKOP EILKNP=JP
OP=GADKH@ANO PDA AILHKUAAO =J@ C=NJAN NAPQNJ KJ EPO EJRAOPIAJP EJ EPO DQI=J ?=L

#/<I57<5 27Q3@3<13A 7< =@5/<7TH/B7=<A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H 0=>8 $)>C> 0A280 0=3 $>A0 #0AC8=

gJ PK@=UgO >QOEJAOO AJRENKJIAJP =J EJ?NA=OEJC PNAJ@ PKS=N@O PA=ISKNG = H=NCAN
LNAOAJ?A KB SKIAJ =J@ APDJE? IEJKNEPEAO EJ PDA SKNGLH=?A =J@ = CNA=PAN ATLKOQNA F
EJPANJ=PEKJ=H >QOEJAOOAQ =J@ ?QHPQNAO =NA ?KJOP=JPHU ?D=HHAJCEJC AILHKUAAO BN
R=NEAPU KB EJ@QOPNEAO EJ =HH L=NPO KB PDA SKNH@ 3DEO LKOPO = CNA=PAN KLLKNPQJI
LAKLHA PK HA=NJ BNKI ?QHPQN=H =J@ LANOKJ=H @EpANAJ?AO =J@ ?NA=PA = IKNA LNK@Q?P]
SKNG AJRENKJIAJP 3DKI=0 + &NEA@I=J EJ 3DA 6KNH@ EO &H=P [=GAO PDA BKHHKSEJC
?KIIAJP =BPAN KJA KB DEO PNELO PK "=JC=HKNA qJ@E= hgP EO JKS LKOOE>HA BKN IKNA LAKL
PD=J ARAN PK ?KHH=>KN=PA =J@ ?KILAPA EJ NA=H PEIA SEPD IKNA LAKLHA KJ IKNA @EpANAJP
GEJ@O KB SKNG BNKI IKNA @EpANAJP ?KNJANO KB PDA LH=JAP =J@ KJ = IKNA AMQ=H BKKPEJ(
PD=J =P =JU LNAREKQO PEIA EJ PDA DEOPKNU KB PDA SKNH@i $QA PK PDA EILKNP=J?A KB
I=J=CEJC @EpPANAJ?AO ApA?PERAHU EJ KNC=JEV=PEKJO PDANA EO = JAA@ PK E@AJPEBU PD;
KB @EpANAJ?AO AJ?KIL=O0OA@ EJ KNC=JEV=PEKJO PDA ApA?PO KB @EpANAJ?AO EJ SKNG PA:
=J@ PDA EILKNP=J?A KB QI@ANOP=J@EJC =J@ @E=CJKOEJC @EpPANAJ?AO PK I=TEIEVA
KNC=JEV=PEKJ=H LANBKNI=J?A

.NC=JEV=PEKJO QOQ=HHU P=GA KJA KB PSK L=PDO EJ I=J=CEJC @ERANOEPU PDAU AJ?KQN
LAKLHA KB @ERANOA >=?GCNKQJ@O PK >HAJ@ EJ BKN PDA >AJAIP KB B=ENJAOO =J@ AMQ=HI

PDAU OAP PDAI =L=NP EJ FK>0 PD=P NAH=PA OLA?EI?=HHU PK PDAEN >=?GCNKQJ@O =0OOKE(
PDAI BKN AT=ILHA PK =NA=0 PD=P NAMQENA PDAI PK EJPANB=?A SEPD ?HEAJPO KN ?QOPKIAT"
PDA O=IA E@AJPEPU CNKQL !BNE?=J lIANE?=J ,"I0O KBPAJ IJ@ PDAIOAHRAO I=NGAPEJC
LNK@Q?PO PK EJJAN ?EPU ?KIIQJEPEAO +=PEJK IIANE?=JO =NA BNAMQAJPHU LKOEPEKJA@ PI
I=NGAP PK +=PEJKO KN SKNG BKN +=PEJ !IANE?=J OQ>OE@E=NEAO qJ PDKOA GEJ@O KB ?=0A
?KIL=JEAO =NA KLAN=PEJC KJ PDA =OOQILPEKJ PD=P PDA I=EJ RENPQA E@AJPEPU CNKQLO D=
PK KpAN EO GJKSHA@CA KB PDAEN KSJ LAKLHA 3DEO =OO0QILPEKJ EO HEIEPA@ =J@ @APNEI/
PK @ERANOEPU ApKNPO $ERANOEPU CKAO >AUKJ@ EJ?NA=0OEJC PDA JQI>AN KB @EpANAJP E
CNKQL =nHE=PEKJO KJ PDA L=UNKHH 2Q?D =J ApKNP EO IANAHU PDA INOP OPAL EJ I=J=CEJC =
@ERANOA SKNGBKN?A BKN PDA KNC=JEV=PEKJgO QPIKOP >AJAIP $ERANOEPU ODKQH@ >A
QJ@ANOPKK@ =0 PDA hR=NEA@ LANOLA?PERAO =LLNK=?DAO PK SKNG PD=P IAI>ANO KB @Ep
E@AJPEPU CNKQLO >NEJCi 3DKI=O %HU

+A=@ANO NA=HEVA PD=P EJ?NA=OEJC @AIKCN=LDE? R=NE=PEKJ @KAO JKP EJ EPOAHB EJ?NA
KNC=JEV=PEKJ=H ApA?PERAJAOO 3DAU NA=HE¥A PDKR-ERE@AIJAO @ERANOEPU

=J@F70C 8C 3>48PD PDA ATLANEAJ?AO KB >AEJC = @ERANOA KNC=JEV=PEKJ PD=P @AHERAN
PDA LNKIEOA

@=C> 27D3@A7TRBGBANO PK PDA =IKQJP KB DAPANKCAJAEPU SEPDEJ = CNKQL @APANIEJA@ >l
OARAN=H ?D=N=?PANEOPE?0O @ANERA@ BNKI EJBKNI=PEKJ=H REOE>HA =J@ R=HQA @EpAN/
(K>I=J "KN@E= '=HHKEO R<4=@;/B7=</: 27Q3@3<13ANABAN PK @EpANAJP
LNKBAOOEKJ=H >=?GCNKQJ@O =J@ ATLANBAOBAZY Q3@3<1BABAN PK PDEJCO PD=P

>A?KIA IKNA LDUOE?=HHU =LL=NAJP OQ7?D =0 =CA CAJ@AN APDJE?HPCAP? =J@
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27Q3@3<13ANA OD=LA@ >U A=?D EJ@ERE@Q=HgO OAP KB >AHEABO CK=HO =J@ R=HQAO 3DAOA
PDNAA ?=PACKNEAO KB @EpANAJ?AO D=RA = I=FKN EIL=?P KJ PA=I LANBKNI=J?A >A?=QO0A

PDAU ?=J >A?KIA PDA ?=QOA BKN IQHPELHA PULAO KB ?KIJmE?PO SEPDEJ = PA=| 6DAJ
=LLNK=?DEJC P=O0GO @EpANAJP IAI>ANO KB PDA PA=| SEHH D=RA @EpANAJP >AD=REKNO >=0A@
KJ PDAEN KSJ OAP KB EJBKNI=PEKJ=H REOE>HA =J@ R=HQAO ?D=N=?PANEOPE?0 %ILHKUAAO SE
@EpPANAJP REASO KB PDA O=IA OEPQ=PEKJ I=U D=RA PKP=HHU @EpANAJP S=UO KB NAOLKJ@EJC |
EP

IBPAN PDA =LLA=N=J?A KB ?KJmE?P PA=I IAI>ANO ?=J ?NA=PA = PNQA HA=NJEJC
AJRENKJIAJP SDANA PDAU ?=J LANBKNI B=N >AUKJ@ ATLA?P=PEKJO >U HARAN=CEJC PDAEN
@EpPANAJ?AO (K>1=J "KN@E= =J@ '=HKEO DECDHECDP PDA S=UO EJ SDE?D CNKQL @ERANOEPU
?=J BKOPAN = DECDAN KNC=JEV=PEKJ=H LANBKNI=J?A hqgP D=0 >AAJ JKPA@ PD=P @ERANOEPU ?=
HA=@ PK DECDAN LANBKNI=J?A SDAJ IAI>ANO QI@ANOP=J@ A=7?D KPDAN ?KI>EJA =)@
>QEH@ KJ A=?D KPDANOg E@A=0 3DEO OQCCAOPO PD=P EJPAN=?PEKJ LNK?AOOAO SEPDEJ = @E
PA=I =NA ?NQ?E=H PK PDA EJPACN=PEKJ KB @ERANOA REASLKEJPO &KN AT=ILHA !>N=I0KJ
BKQJ@ PD=P KNC=JEV=PEKJO PD=P D=@ PA=I0 SEPD DECD @ERANOEPU =J@ EJPACN=PEKJ D=@ |
>AOP LANBKNI=J?Ai #KJOAMQAJ?AO KB &AAHEJC $EOOEIH=N BNKI .PDANO EJ = 6KNG 3A=I

IHKJC PDAOA HEJAO @ERANOA CNKQLO D=RA = DECDAN =>EHEPU PK KRAN?KIA EJEPE=H
@EN?QHPEAO >U E@AJPEBUEJC PDA IQHPELHA =JCHAO KB = LNK>HAI =J@ CAJAN=PEJC ?NA=PERA
OKHQPEKJO

3DA IKNA KLAJHU PDAU =NA NA?KCJEVA@ =J@ @EO?QOOA@ PDA >APPAN ?D=J?A PDANA EO BKN
@EpPANAJ?AO PK >A?KIA L=NP KB KNC=JEV=PEKJ=H 0Q??A00 3KI=0 =J@ %HU >AHEARA EJ PDA
JKPEKJ PD=P h= IKNA @ERANOA SKNGLH=?A SEHH EJ?NA=OA KNC=JEV=PEKJ=H ApA?PERAJAQO qF
HEBP IKN=HA >NEJC CNA=PAN =??A00 PK JAS OACIAJPO KB PDA I=NGAP LH=?A =J@ AJD=J7A
LNK@Q?PEREPUi ,=GEJC $EpANAJ?AO ,=PPAN ! -AS /=N=@ECI BKN ,=J=CEJC $ERANOEPU

"U PNQHU AI>N=?EJC @ERANOEPU HARAN=CEJC PDA P=HAJP SEPDEJ IQHPE?QHPQN=H PA=I0
=J@ =LLNK=?DEJC @ERANOEPU =0 IA=JO PK DECDAN GJKSHA@CA =J@ LNK@Q?PEREPU
KNC=JEV=PEKJO SEHH ApA?PERAHU I=J=CA @EpANAJ?AO PK =?DEARA ?KILAPEPERA =@R=JP=CA
0Q??A00BQHHU

Paradigm Focus Key success factors
¥ Equal
opportunity, ¥ Effectiveness in its
fair recruitment and
treatment, retention goals

Discrimination-
and-fairness

recruitment,
and
compliance
with US
federal Equal
Employment
Opportunity
requirements
Leaders work
towards

Table 5.1 Paradigms of diversity

rather than by the
degree to which
companies allow
employees to draw
on their personal
assets and
perspectives to do
their work more
efficiently



Access-and
legitimacy

Learning-and-
effectiveness

restructu ring
the makeup
of the
organization
to reflect
more closely
that of
society

Need of a
more diverse
workforce to
help
companies
gain access to
the
differentiated
segments
Matches the
demographics
of the
organization
to those of
critical
consumer or
constituent
groups

Incorporates
employeeOs
perspectives
into the main
work of the
organization
Enhances
work by
rethinking
primary tasks
and
redefining
markets,
products,
strategies,
missions,

Table 5.1 Paradigms of diversity

Degree to which
leaders in
organizations
understand niche
capabilities and
incorporate them
into differentiated
categories aligned to
their business
strategy

The promotion of
equal opportunity
and
acknowledgment of
cultu ral differences
Organizational
learning and growth
fostered by
internalizing
differences among
employees



Paradigm Focus Key success factors

business
practices, and
even cultu res

End goal: Leaders should thrive to shift to the Learning-and-
effectiveness paradigm to approach diversity as a means to
higher knowledge and productivity.

Table 5.1 Paradigms of diversity
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
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1A?NQEPIAJP KB P=HAJPA@ AILHKUAAO EO =J AOOAJPE=H L=NP KB =JU ?KIL=JUgO =>EHEPU PK
I=EJP=EJ OQ??A00 =J@ AJOQNA PDA =?DEARAIAJP KB OP=J@=N@O SEPDEJ =J KNC=JEV=PEKJ
1A?NQEPEJC SKNGANO ?KJOEOPO KB =?PERAHU ?KILEHEJC = @ERANOA LKKH KB LKPAJPE=H ?=J@
SDE?D ?=J >A ?KJOE@ANA@ BKN AILHKUIAJP ! CKK@ NA?NQEPIAJP LKHE?U SEHH @K PDEO EJ =
PEIAHU ?KOP An?EAJP I=JJAN 3DA QHPEI=PA CK=H KB =JU DQI=J NAOKQN?AO NA?NQEPIAJP
LKHE?U EO PK @ARAHKL NAH=PEKJODELO SEPD LKPAJPE=H AILHKUAAO >ABKNA PDAU I=U =?PQ=H
>A JAA@A@ SDEHA NAI=EJEJC ?KCJEV=JP KB PDA ?KOPO KB @KEJC OK qJ @EpANAJP EJ@QOPNEA
PDA ?KJOP=JP JAA@ BKN P=HAJP ?NA=PAO = DECDHU ?KILAPEPERA I=NGAPLH=?A BKN EJ@ERE@Q
=J@ EP EO EILKNP=JP BKN =JU I1=J=CAN PK >A =S=NA KB PDAOA B=?PKNO =0 PDAU @ARAHKL
NA?NQEPIAJP LNKCN=I10 =J@ LKHE?EAO !0 NAPENAIAJP =IKJC >=>U >KKIANO >A?KIAO

EJ?NA=OEJC LNAR=HAJP RE?PKNU EJ PDA hS=N BKN P=HAJPi SEHH @ALAJ@ CNA=PHU KJ NA?NQE}
LKHE?EAO

#3B6=2A =4 @31@C7B;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA PSK LNEJ?EL=H S=UO PK NA?NQEP SKNGANO EJPANJ=HHU =J@ ATPANJ=HHU ,KOP
?KIL=JEAO SEHH =?PERAHU QOA >KPD IAPDK@O AJOQNEJC KLLKNPQJEPEAO BKN ATEOPEJC
AILHKUAAO PK IKRA QL EJ PDA KNC=JEV=PEKJ SDEHA =P PDA O=IA PEIA IAH@EJC JAS P=HAJP
$ALAJ@EJIC KJ PDA PEIA BN=IA =J@ PDA OLA?E=HEV=PEKJ KB PDA LKOEPEKJ PK I[HH OKIA
IAPDK@O SEHH >A IKNA ApA?PERA PD=J KPDANO qgJ AEPDAN ?=0A PDA AOP=>HEODIAJP KB =
?KILNADAJOERA FK> @AO?NELPEKJ BKN ARANU LKOEPEKJ BKN SDE?D PDA ?KIL=JU NA?NQEPO SEt
DAHL PK J=NNKS PDA O?KLA KB PDA OA=N?D =J@ KpAN IKNA MQ=HEIA@ ?=J@QE@=PAO =E@EJC EJ
OA=N?D An?EAJ?U
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R<B3@</: @31@C7B;3B8 KBPAJ PDA IKOP ?KOP ApA?PERA IAPDK@ KB NA?NQEPEJC LKPAJPE=K
AILHKUAAO =0 EP QOAO ATEOPEJC ?KIL=JU NAOKQN?AO =J@ P=HAJP LKKH PK I[HH JAA@O =J@
PDANABKNA I=U JKP EJ?QN =JU ATPN=?KOPO 3DEO EO @KJA EJ PSK LNEJ?EL=H S=UO

k I@RANPEOEJC FK> KLAJEJCO EJPANJ=HHU 3DEO EO PDA =?P KB QOEJC ATEOPEJC AILHKL
= P=HAJP LKKH BKN KLAJ LKOEPEKJO gP ?=NNEAO PDA =@R=JP=CA KB NA=HHK?=PEJC
EJ@ERE@Q=HO PD=P =NA MQ=HEIA@ =J@ B=IEHE=N SEPD PDA ?KIL=JUgO LN=?PE?AO =J@
?QHPQNA SDEHA =P PDA O=IA PEIA AILKSANEJC AILHKUAAO SEPDEJ PDA KNC=JEV=PEKJ q
=HOK ODKSO PDA ?KIL=JUgO ?KIIEPIAJP PK =J@ PNQOP EJ EPO ?QNNAJP AILHKUAAO
P=GEJC KJ JAS P=0GO

k 40EJC JAPSKNGEJC 3DEO IAPDK@ ?=J >A QOA@ EJ = R=NEAPU KB @EpANAJP S=UO &ENO
PDEO NA?NQEPIAJP PA?DJEMQA OEILHU LKOPO PDA MQAOPEKJ PK ATEOPEJC AILHKUAAO
SDAPDAN =JU>K@U EO =S=NA KB MQ=HEIA@ ?=J@E@=PAO PD=P PDAU GJKS LANOKJ=HHU
SDE?D ?KQH@ IHH = LKOEPEKJ *JKSJ =0 AILHKUAA NABANN=HO PDEO IAPDK@ KBPAJ CER
>KJQOAO PK PDA ATEOPEJC AILHKUAA EB PDA NA?KIIAJ@A@ =LLHE?=JP EO DENA@ !JKPD
IAPDK@ QOAQO EJ@QOPNU ?KJP=?PO =J@ IAI>ANODEL EJ LNKBAOOEKJ=H KNC=JEV=PEKJC
DAHL ?NA=PA = P=HAJP LKKH PDNKQCD OEILHA SKN@KB IKQPD EJBKNI=PEKJ NAC=N@EJC
PDA JAA@O KB PDA KNC=JEV=PEKJ

FB3@</: @31@C7B;3dK?Q0OAO NAOKQN?AO KJ HKKGEJC KQPOE@A PDA KNC=JEV=PEKJ BKN
LKPAJPE=H ?=J@E@=PAO =J@ ATL=J@EJC PDA =R=EH=>HA P=HAJP LKKH 3DA LNEI=NU CK=H K
ATPANJ=H NA?NQEPIAJP EO PK ?NA=PA @ERANOEPU =IKJC LKPAJPE=H ?=J@E@=PAO >U =PPAI
PK NA=?D = SE@AN N=JCA KB EJ@ERE@Q=HO QJ=R=EH=>HA PDNKQCD EJPANJ=H NA?NQEPIAJ
IHPDKQCD ATPANJ=H NA?NQEPIAJP IAPDK@O ?=J >A ?KOPHU PK [=J=CANO EJ PANIO KB @KHH:-
PDA =@@EPEKJ KB = JAS LANOLA?PERA SEPDEJ PDA KNC=JEV=PEKJ ?=J ?=NNU I=JU >AJAIPO
SDE?D KQPSAECD PDA ?KOPO %TPANJ=H NA?NQEPIAJP ?=J >A @KJA EJ = R=NEAPU KB S=UO

k 3N=@EPEKJ=H =@RANPEOEJC 3DEO KBPAJ EJ?KNLKN=PAO KJA KN I=JU BKNIO KB =@RANF
N=JCEJC BNKI JASOL=LAN ?H=00EIA@O PK N=@EK =JJKQJ?AIAJPO gP EO AOPEI=PA@ PD=
?KIL=JEAO OLAJ@ 42$ >EHHEKJ =JJQ=HHU KJ PDAOA PULAO KB =@0O *QHEG
"ABKNA PDA AIANCAJ?A KB PDA qJPANJAP PDEO S=0 PDA IKOP LKLQH=N BKNI KB
NA?NQEPIAJP BKN KNC=JEV=PEKJO >QP PDA @A?HEJA KB NA=@ANODEL KB JASOL=LANO
I=@A EP ?KIOE@AN=>HU HAOO ApA?PERA (A=PDIAH@ 40A PDA 6A> BKN 1A?NQEPEJC
1A?NQEPEJC .JHEJA

k )K>B=ENO =J@ ?=ILQO REOEPO )K>B=ENO =NA @AOECJA@ PK >NEJC PKCAPDAN =
?KILNADAJOERA OAP KB AILHKUANO EJ KJA HK?=PEKJ OK PD=P PDAU I=U C=PDAN =J@
IAAP SEPD LKPAJPE=H AILHKUAAO 3DA ?KOPO KB ?KJ@Q?PEJC = FK> B=EN =NA @EOPNE>
=?NKOO PDA R=NEKQO L=NPE?EL=JPO =J@ ?=J KpAN =J ATPNAIAHU @ERANOA OAP KB
=LLHE?=JPO $ALAJ@EJC KJ PDA LNKTEIEPU PK = ?KHHACA KN QJERANOEPU ?=ILQO REOE
DAHL PK J@ ?=J@E@=PAO PD=P =NA HKKGEJC BKN PDA KLLKNPQJEPU PK LNKRA PDAIOAL
=J@ D=RA IEJEIQI MQ=HEI?=PEKJO OQ?D =0 = ?KHHACA A@Q?=PEKJ PD=P =INI OAAGO

k (A=@DQJPANO =J@ NA?NQEPIAJP OANRE?AO 3DAOA KQPOE@A OANRE?AO =NA @AOECJA
AOOAJPE=HHU ?KILEHA = P=HAJP LKKH BKN = ?KIL=JU DKSARAN PDAU ?=J >A ATPNAIAHU
ATLAJOERA 'HPDKQCD PDEO OANRE?A ?=J >A ATPNAIAHU An?EAJP EJ LNKRE@EJC MQ=HE
=LLHE?=JPO BKN OLA?E=HEVA@ KN DECDHU @AI=J@A@ FK> LKOEPEKJO PDA N=PA BKN P
OANRE?AO LNKRE@A@ >U DA=@DQJPANO ?=J N=JCA BNKI PK LAN ?AJP KB PDA JAS
NA?NQEPgO =JJQ=H O=H=NU EB PDA EJ@QERE@Q=H EO DENA@ (A=PDIAH@ 1A?NQEPEJC:
3AJ q@A=0 BKN 1A?NQEPEJC 'NA=P #=J@E@=PAO



k .JHEJA NA?NQEPIAJP 3DA QOA KB PDA qJPANJAP PK NA?NQEP = P=HAJP LKKH EO MQE?GHU
>A?KIEJC PDA LNABANNA@ S=U KB @KEJC OK @QA PK EPO =>EHEPU PK NA=?D OQ?D = SE@A
=NN=U KB =LLHE?=JPO ATPNAIAHU MQE?GHU =J@ ?DA=LHU 3DANA =NA |I=JU S=UO PK PQNJ
PDA gJPANJAP EJPK = NA?NQEPIAJP PKKH BKN UKQN ?KIL=JU

&ENOP PDA QOA KB PDA ?KIL=JU SA>0OEPA ?=J =HHKS = >QO0OEJAOO PK ?KILEHA = HEOP KB
LKPAJPE=H =LLHE?=JPO SDE?D =NA OQLNAIAHU EJPANAOPA@ EJ PDA ?KIL=JU SDEHA =P PDA O=IA
PEIA =HHKSEJC PDAI ATLKOQNA PK UKQN ?KIL=JUgO R=HQAO =J@ IEOOEKJ qJ KN@AN PK >A
0Q??A00BQH QOEJC PDEO NA?NQEPIAJP IAPDK@ = ?KIL=JU IQOP AJOQNA PD=P LKOPEJCO =J@
PDA LNK?AOO BKN OQ>IEPPEJC NAOQIAO =NA =0 PN=JOL=NAJP =J@ OEILHA =0 LKOOE>HA

IJKPDAN LKLQH=N QOA KB KIJHEJA NA?NQEPEJC EO PDNKQCD ?=NAANGRAQERAO AC

DPPL SSS IKJOPAN ?KI  KN#=NAAN>QEH@AN RPRIPL FK>O ?=NAAN>QEH@AN 7?KI

3DAOA OEPAO ?D=NCA AILHKUANO = OAP BAA BKN = FK> LKOPEJC SDE?D ?=J NAI=EJ KJ PDA
SA>0OEPA BKN =J =CNAA@ =IKQJP KB PEIA 3DAOA OEPAO =HOK ?=NNU = H=NCA @=P=>=0A KB
=LLHE?=JPO =J@ =HHKS ?HEAJPO PK OA=N?D PDAEN @=P=>=0A PK J@ LKPAJPE=H AILHKUAAO
'HPDKQCD ATPNAIAHU ApA?PERA 1=JU ?KIL=JEAO LNABAN PK QOA PDAEN KSJ SA>OEPAO PK
AHEIEJ=PA PDA mKK@ KB NAOQIAO SDE?D I=U NAOQHP BNKI PDAOA OANRE?AO

&EJ=HHU [=JU LNKBAOOEKJ=H =OOK?E=PEKJO I=U D=RA SA>OEPAO KJ SDE?D = ?KIL=JU I=U

LKOP FK> KLAJEJCO &KN EJOP=J?A PDA -#!! =HHKSO =HH KB EPO IAI>AN O?DKKHO =J@
?KIBANAJ?AO PK LKOP FK>0 KJ PDAEN SA>0OEPA =P = IEJEI=H ?KOP =HHKSEJC BKN = IKNA
OLA?E=HEVA@ OAHA?PEKJ KB ?=J@E@=PAO gP I=U =HOK >A EJ = ?KIL=JUgO EJPANAOP PK ?KJP=7I
=NA= O?DKKHO PK OAA EB PDAU KpAN = ?=NAAN OANRE?AO OEPA BKN PDAEN OPQ@AJPO BKN LKO
KLAJEJCO BQNPDAN ATL=J@EJC PDA NA=?D KB NA?NQEPIAJP ApKNPO

3K HA=NJ IKNA =>KQP PDA CNKSPD KB EJPANJAP FK> LKOPEJCO
DPPL SSS ?HE?GV ?KI ODKS/=CA DPIH L=CA
3K HA=NJ DKS PK ?NA=PA =J ApA?PERA KJHEJA FK> LKOPEJC

DPPL SSS UKQNDNATLANPO ?KI LKOPEJC DPIH

D/:C/B7<5 @31@C7B7<5 >=:7173A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3K AR=HQ=PA NA?NQEPIAJP LKHE?EAO PDA ?KF?72RRHB7ZEO KBPAJ QOA@ 3DEO

?=H?QH=PAO PDA An?EAJ?U KB NA?NQEPIAJP LN=?PE?AO >U P=GEJC PDA JQI>AN KB DEN=>HA
EJ@ERE@Q=HO NAOQHPEJC BNKI = NA?NQEPIAJP LKHE?U @ERE@A@ >U PDA PKP=H JQI>AN KB
EJ@ERE@Q=HO NA?NQEPA@ >U PDA O=IA LKHE?U *QHEG 3DEO AMQ=PEKJ EO KQPHEJA@ >AH

&KN [=JU ?KIL=JEAO PDEO JQI>AN ?=J R=NU AJKNIKQOHU @ALAJ@EJC KJ PDA EI=CA OEVA

=J@ >QOEJAOO KB PDA ?KIL=JU (KSARAN EP EO OPEHH =J ATPNAIAHU QOABQH IA=OQNA =0 EP
KpANO EJOECDP EJPK PDA =>EHEPU KB = NA?NQEPIAJP LKHE?U =J@ SDAPDAN EP JAA@O PK >A
IKQEIA@ ! ?KIL=JU HEGA ,E?NKOKBP I=U NA?AERA PDKQO=J@O KB =LLHE?=JPO OEILHU >=0A@
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KJ PDA EI=CA PD=P PDA INI ?=NNEAO @EOPKNPEJC EPO UEAH@ N=PEK SEPDKQP PAHHEJC =JI
=>KQP PDA ApA?PERAJAOO KB PDAEN NA?NQEPIAJP OPN=PACEAO

-K I=PPAN DKS = ?KIL=JU @A?E@AO PK NA?NQEP PDA QHPEI=PA PAOP SEHH NAI=EJ PDA =>EHE
KB = NA?NQEPIAJP OPN=PACU PK LNK@Q?A RE=>HA =LLHE?=JPO %=?D |=J=CAN SEHH B=?A
@EpPANAJP K>0OP=?HAO EJ @KEJC PDEO DKSARAN EP EO EILKNP=JP PK NAI=EJ ?KJ?EOCA =J@
K>FA?PERA SDAJ OA=N?DEJC BKN LKPAJPE=H =LLHE?=JPO P EO EILKNP=JP PK NAIAI>AN PD=I
NA?NQEPEJC EO JKP OEILHU @KJA =P = PEIA KB JAA@ BKN =J KNC=JEV=PEKJ >QP N=PDAN EO:
UA=NHKJC LNK?AOO PD=P ?KJOP=JPHU I=EJP=EJO = P=HAJP LKKH =J@ BNAMQAJP ?KJP=?P SEI
?=J@E@=PAO
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H!A8BC4= 802278=>0=3 <8;H AOH

gJ NA?NQEPEJC EP EO >AJAI?E=H PK =PPN=?P JKP KJHU = H=NCA MQ=JPEPU KB =LLHE?=JPO >(
CNKQL KB EJ@ERE@Q=HO SEPD PDA JA?AOO=NU OGEHHO =J@ NAMQENAIAJPO BKN PDA LKOE
K>P=EJEJC = H=NCA MQ=HEIA@ =LLHE?=JP >=0A 1=J=CANO JAA@ PK E@AJPEBU PDKOA =LLHE
SEPD PDA DECDAOP LKPAJPE=H BKN OQ??A00 =P PDA KNC=JEV=PEKJ [??KN@EJC PK /BApAN -
5AEC= OAHA?PEJC PDA >AO0OP LANOKJ BKN PDA FK> EO =J ATPNAIAHU ?NEPE?=H LEA?A KB PDA
NAOKQN?AO EJmKS LNK?AOO /BApAN 5EAC= /QPPEJC /AKLHA &ENOP BKN .NC=JEV=PEKJ=H
2Q??A00 2AHA?PERA DENEJC DAHLO LNARAJP PDA ?KOPHU PQNJKRAN KB OP=p =J@ EJ?N
PDA HEGAHEJAOO KB DECD AILHKUAA IKN=HA =J@ LNK@Q?PEREPU

gJ KN@AN PK AR=HQ=PA PDA IP EP EO EILKNP=JP BKN |=J=CANO PK ?NA=PA = HEOP KB NAHAR:
?NEPANE= BKN A=?D LKOEPEKJ >ABKNA >ACEJJEJC PDA NA?NQEPIAIP =J@ OAHA?PEKJ LNK?A(
FK> @AO?NELPEKJ ODKQH@ >A =OOK?E=PA@ SEPD = HEOP KB ?NEPE?=H OGEHHO >AD=REKN
PD=P SEHH I=GA KN >NA=G PDA FK> LANBKNI=J?A 6DAJ O?NAAJEJC LKPAJPE=H AILHKUAAO
I=J=CANO JAA@ PK OAHA?P >=0A@ KJ ?QHPQN=H IP =J@ =PPEPQ@A =0 SAHH =0 PA?DJE?=H C
=J@ ?KILAPAJ?EAO 3DANA =NA OKIA ?KIL=JEAO OQ2BGBRDSAOP |[ENHHIRRL SS

S OKQPDSAOP ?KI ?=NAANO NAB FK>=BOA@ KQP KB PDA 4JEPA@ 2P=PAO SDK DENA
LNEI=NEHU >=0A@ KJ =PPEPQ@A >A?=QOA PDAU AOLKQOA PDA LDEHKODKL BKNPD=P UKQ
=PPEPQ@A PN=EJ BKNRGE$&$S B=OP?KIL=JU ?KI KIHEJA DENEJC DPIFP?KN@EJC

PK BKNIAN #%. (AN> *AHHADAN h6A ?=J ?D=JCA OGEHH HARAHO PDNKQCD PN=EJEJC 6A ?=JgP
?D=JCA =PPEPQ@AIi . 1AEHHU /BApAN !BPAN @APANIEJEJC PDA IKOP EILKNP=JP
MQ=HEI?=PEKJO [=J=CANO ?=J @AOECJ PDA NAOP KB PDA OAHA?PEKJ LNK?AOO OK PD=P EP E
=HECJIAJP SEPD PDA KPDAN DQI=J NAOKQN?A LNK?AOOAO

,=J=CANO IQOP OPNERA PK E@AJPEBU PDA >AOP =LLHE?=JPO =P PDA HKSAOP ?KOP #KIL=JEA
D=RA = R=NEAPU KB LNK?AOOAO =R=EH=>HA PK O?NAAJ LKPAJPE=H AILHKUAAO OK I=J=CANO
IQOP @APANIEJA SDE?D OUOPAI SEHH CAJAN=PA PDA IKOP =??QN=PA NAOQHPO 3DA IAPDK@"
OAHA?PEKJ R=NU >KPD EJ HARAHO KB ApA?PERAJAOO =J@ EJ ?KOP KB =LLHE?=PEKJ qJ =@ @}
>EKCN=LDE?=H EJBKNI=PEKJ ?KIL=JEAO ?=J ?KI@Q?P LANOKJ=H EJPANREASO LANBKNI
>=?GCNKQJ@ ?DA?GO KN NAMQAOP PAOPEJC "A?=QOA KB PDA ?KOPO =OOK?E=PA@ SEPD PL
IA=OQNAO ?KIL=JEAO PNU PK J=NNKS @KSJ PDA JQI>AN KB =LLHE?=JPO EJ A=?D NKQJ@ KB
DENEJC gJ OKIA ?KQIJPNEAO 0Q?D =0 PDA 4JEPA@ 2P=PAO PDA OAHA?PEKJ LNK?A@QNAO =l
OQ>FA?P BKIQ=H %ILHKUIAJP .LLKNPQJEFRPL SSS AAK? CKFCQE@AHEJAO
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1A?NQEPIAJP 3DANABKNA PDA ?KIL=JEAO =HOK JAA@ PK AJOQNA PD=P PDA LNK?AOO EO
=??QN=PA SEPD = DECD HARAH KB R=HE@EPU NAHE=>HA =J@ NAH=PA@ PK ?NEPE?=H =OLA?PO k
INK=?PERAHU P=GEJC PDAOA IA=OQNAO SEHH DAHL ?KIL=JEAO =RKE@ HEPEC=PEKJ NAH=PA@ PK
@EO?NEIEJ=PEKJ EJ PDA OAHA?PEKJ LNK?AOO

R<B3@D73EA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 IAJPEKJA@ EP EO EILKNP=JP PKINOP @AIJA PDA OGEHHO =J@ =PPNE>QPAO JA?AOO=NU PK
OQ??AA@ EJ PDA OLA?EIA@ LKOEPEKJ PDAJ @ARAHKL = HEOP KB MQAOPEKJO PD=P @ENA?PHU N
PDA FK> NAMQENAIAJPO 3DA >AOP EJPANREASO BKHHKS = OPNQ?PQNA@ BN=IASKNG EJ SDE?D
A=?D =LLHE?=JP EO =OGA@ PDA O=IA MQAOPEKJO =J@ EO O?KNA@ SEPD = ?KJOEOPAJP N=PEJC
LNK?AOO (=REJC = ?KIIKJ OAP KB EJBKNI=PEKJ =>KQP PDA =LLHE?=JPO QLKJ SDE?D PK

?KIL=NA =BPAN =HH PDA EJPANREASO D=RA >AAJ ?KI@Q?PA@ =HHKSO DENEJC |I=J=CANO PK =RKE
LNAFQ@E?AO =J@ =HH EJPANREASAAO =NA AJOQONA@ = B=EN ?D=J?A 2IEPD"' ,=JU ?KIL=JEAO
?DKKOA PK QOA OARAN=H NKQJ@O KB O?NAAJEJC SEPD @EpANAJP EJPANREASANO PK @EO?KRA
=@@EPEKJ=H B=?APO KB PDA =LLHE?=JPgO =PPEPQ@A KN OGEHH =0 SAHH =O @ARAHKL =IKNA S
NKQJ@A@ KLEJEKJ KB PDA =LLHE?=JP BNKI @ERANOA LANOLA?PERAO qJRKHREJC OAJEKN
1=J=CAIAJP EJ PDA EJPANREAS LNK?AOO =HOK =?P0O =0 = OECJ=H PK =LLHE?=JPO =>KQP PDA
?KIL=JU ?QHPQONA =J@ R=HQA KB A=?D JAS DENA 3DANA =NA PSK ?KIIKJ PULAO KB

EJPANREASO >AD=REKN=H =J@ OEPQ=PEKJ=H
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0J = >AD=REKN=H EJPANREAS PDA EJPANREASAN =0GO PDA =LLHE?=JP PK NAMA?P KJ DEO KN DAI
L=OP ATLANEAJ?AQO )=JV IBPAN @A?E@EJC SD=P OGEHHO =NA JAA@A@ BKN PDA LKOEPEKJ
PDA EJPANREASAN SEHH =OG MQAOPEKJO PK J@ KQP EB PDA ?=J@E@=PA LKOOAOOAO PDAOCA O
3DA LONLKOA KB >AD=REKN=H EJPANREASEJC EO PK IJ@ HEJGO >APSAAJ PDA FK>gO NAMQENAIAJ
=J@ DKS PDA =LLHE?=JPgO ATLANEAJ?A =J@ L=OP >AD=REKNO I=P?D PDKOA NAMQENAIAJPO
%T=ILHAO KB >AD=REKN=H EJPANREAS MQAOPEKJO

k $AO?NE>A = PEIA SDAJ UKQ SANA B=?A@ SEPD = OPNAOOBQH OEPQ=PEKJ (KS @E@ UKQ
D=J@HA PDA OEPQ=PEKJ

k 'ERAIA =J AT=ILHA KB SDAJ UKQ ODKSA@ EJEPE=PERA =J@ =O0QIA@ = HA=@ANODEL
NKHA

&NAA 2=ILHA "AD=REKN=H qJPANREAS 0QAOPEKJO
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I OEPQ=PEKJ=H EJPANREAS NAMQENAO PDA =LLHE?=JP PK ATLH=EJ DKS DA KN ODA SKQH@ D=J@!
OANEAO KB DULKPDAPE?=H OEPQ=PEKJO 2EPQ=PEKJ=H >=0A@ MQAOPEKJO AR=HQ=PA PDA =LLHK


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

FQ@CIAIP =>EHEPU =J@ GJKSHA@CA +=PD=Il 2==NE "ABKNA =@IEJEOPANEJC PDEO
PULA KB EJPANREAS EP EO = CKK@ E@A= BKN PDA DENEJC [=J=CAN PK ?KJOE@AN LKOOE>HA
NAOLKJOAO =J@ @ARAHKL = O?KNEJC GAU BKN AR=HQ=PEKJ LONLKOAO %T=ILHAO KB OEPQ-
EJPANREAS MQAOPEKJO

k 8KQ =J@ = ?KHHA=CQA =NA SKNGEJC KJ = LNKFA?P PKCAPDAN DKSARAN UKQN ?KHHA=C(
B=EHO PK @K DEO =CNAA@ LKNPEKJ KB PDA SKNG 6D=P SKQH@ UKQ @K

k ! ?HEAJP =LLNK=?DAO UKQ =J@ ?H=EIO PD=P ODA D=0 JKP NA?AERA@ = L=UIAJP PD=P
OQLLKOA@HU D=@ >AAJ OAJP IRA @=UO =CK BNKI UKQN Kn?A 2DA EO RANU =JCNU 6D=P
SKQH@ UKQ @K

#NA=PEJC 2EPQ=PEKJ=H qJPANREASO =J@ 1=PEJC 2?=HAO
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6DAJ I=GEJC = DENEJC @A?EOEKJ EP EO ?NEPE?=H PK QI@ANOP=J@ PDA =LLHE?=JPgO LANO
OPUHA R=HQAO =J@ IKPER=PEKJO 2IEPD' 3A?DJE?=H =LPEPQ@A EO EILKNP=JP >QP =PPEF
EO KBPAJ IKNA EILKNP=JP 3DA NA=HEPU EO PD=P PA?DJE?=H OGEHHO ?=J >A HA=NJA@ >QP
EJPANLANOKJ=H SKNG =PPEPQ@AO =NA QOQ=HHU IKNA @En?QHP PK ?D=JCA 2?D=ABAN
"AD=REKN=H =OOAOOIAJPO =J@ LANOKJ=HEPU LNKIHAO =NA = CKK@ S=U BKN DENEJC [=J=CAI
PK HA=NJ DKS PDA EJ@ERE@Q=H SEHH EJPAN=?P SEPD PDAEN ?KSKNGANO ?QOPKIANO =J@
OQLANREOKNO 2IEPD"' 3AOPO OQ?DEANRDAIECCDPPL SSS IUANO>NECCO KNC

=J@$% q 2 # INKIHA DPPL SSS KIHEJA@EO?LNKBEHAOGRIAOOIAIPO =NA LKLQH=N PKKHO

PD=P LNKRE@A =J =??QN=PA =J=HUOEO KB =J =LLHE?=JPgO =PPEPQ@AO =J@ EJPANLANOKJ=I
DKSARAN EP EO ?NEPE?=H PD=P PDA PAOPO =NA =@IEJEOPANA@ O?KNA@ =J@ EJPANLNAPA
HE?AJOA@ LNKBAOOEKJ=H .PDAN OAHA?PEKJ PAOPO QOA@ EJ DENEEP EEDREI?HQ@A

L SSSDNCQE@A ?KI @=P=" DPI  SDE?D IA=OQNA CAJAN=H EJPAHHEOAI?A

O=ILHA PAOHOPPL SSS DN CQE@A ?Kl @=P=" DPI PD=P @AIKJOPN=PA PDA

=LLHE?=JPgO =>EHEPU PK LANBKNI OLA?EI? FK> @RREABRI@BPPO BEJ@=NPE?HAQO ?
KIL=NPE?HAO IE<I EO<J<R =E< SDE?D IA=OQNA DKJAOPU *QHEG

/195@=C<2 16319A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"=?GCNKQJ@ ?DA?GO =NA = S=U BKN AILHKUANO PK RANEBU PDA =??QN=?U KB EJBKNI=PEKJ
LNKRE@A@ >U =LLHE?=JPO EJ NAOQIAO =J@ =LLHE?=PEKJO gJBKNI=PEKJ C=PDANA@ EJ
>=?GCNKQJ@ ?DA?GO I=U EJ?HQ@A AILHKUIAJP DEOPKNU A@Q?=PEKJ ?NA@EP NALKNPO @
NA?KN@O =J@ ?NEIEJ=H NA?KN@O %ILHKUANO IQOP K>P=EJ SNEPPAJ ?KJOAJP BNKI PDA
=LLHE?=JP >ABKNA ?KJ@Q?PEJC = >=?GCNKQJ@ ?DA?G =J@ PDA EJBKNI=PEKJ C=PDANA@ EJ
>=?GCNKQJ@ ?DA?G ODKQH@ >A NAHAR=JP PK PDA FK>
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%ILHKUANO I=U ?DKKOA PK QOA FQOP KJA KN = ?KI>EJ=PEKJ KB PDA O?NAAJEJC IAPDK@O PK
LNA@E?P BQPQNA FK> LANBKNI=J?A gP EO EILKNP=JP BKN ?KIL=JEAO PK =OOAOO PDA
ApA?PERAJAOO KB PDAEN OAHA?PERA DENEJC LNK?AOO QOEJC IAPNE?O 3DEO LNKRE@AO =
>AJ?DI=NG BKN BOQPQNA LANBKNI=J?A =O SAHH =0 =1A=JO KB AR=HQ=PEJC PDA OQ??A00 KB =
L=NPE?QH=N IAPDK@ #KIL=JEAO ?=J ?KIPEJQKQOHU EILNKRA PDAEN OAHA?PEKJ LN=?PE?AO PK
AJOQNA = CKK@ IP BKN BQPQNA AILHKUAAO PD=P SEHH OQ??A00BQHHU =??KILHEOD =HH PD=P PI
AJP=EHO =0 SAHH =0 IP EJPK PDA KNC=JEV=PEKJ=H ?QHPQNA @B ?KIL=JEAO =NA JKP OQ??A00BQ
PDAEN DENEJC LN=?PE?AO DECD PQNJKRAN KN HKS AILHKUAA IKN=HA @A?NA=OA@ LNK@Q?PER
SEHH NAOQHP 1AOA=N?D ODKSO PD=P PDA h@ACNAA KB ?QHPQN=H IP =J@ R=HQA ?KJCNQAJ?A
>APSAAJ FK> =LLHE?=JPO =J@ PDAEN KNC=JEV=PEKJO OECJEI?=JPHU LNA@E?PO >KPD OQ>0AMQ.
PQNJKRAN =J@ FK> LANBKNI=J?Ai /BApAN 5EAC= /QPPEJC /AKLHA &ENOP BKN .NC=JEV=PEKJ=H
2Q??A00 3DQO ?KIL=JEAO JAA@ PK =OOAOO PDAEN DENEJC EJ PANIO KB PA?DJE?=H
0Q??A00 =0 SAHH =0 ?QHPQN=H IP %R=HQ=PEJC PDA DENEJC LNK?AOO SEHH DAHL AJOQNA ?KJF
0Q??A00 >A?=QO0A DQI=J ?=LEP=H EO KBPAJ = ?KIL=JUgO IKOP EILKNP=JP =O0OAP
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H &4C4A -A867C

&KN UA=NO AILHKUAA PN=EJEJC S=0 REASA@ =0 = JA?AO00=NU AREH OKIAPDEJC QJLHA=0=JP >QI
JAA@A@ (KSARAN SEPD PEIA EP S=0 NA=HEVA@ PD=P PN=EJEJC ?KQH@ >A QOA@ PK PDA
=@R=JP=CA KB PDA ?KIL=JU 6DAJ QOA@ ApA?PERAHU PN=EJEJC LNKRE@AO PDA AILHKUAA

SEPD OGEHH =J@ GIJKSHA@CA SEPD NAH=PEKJ PK PDA FK> P=0GO SDE?D PDAJ ?NA=PAO =
?KILAPEPERA =@R=JP=CA BKN PDA ?KIL=JU /BApAN 5EAC= /QPPEJC /AKLHA &ENOP BKN
.NC=JEV=PEKJ=H 2Q??A00

*@/7<7<5E0 CAJAN=HHU @AIJA@ =0 PDA =?P KB PA=?DEJC = OGEHH KN >AD=REKN (KSARAN SD=P
@KAO PDEO IA=J EJ >QOEJAOO PANIO 2EILHU LQP PN=EJEJC EJ >QOEJAOO EO PDA EJRAOPIAJP KI
NAOKQN?AO EJ PDA AILHKUAAO KB = ?KIL=JU OK PD=P PDAU =NA >APPAN AMQELLA@ PK LANBKNI
PDA P=0OGO KB PDAEN FK> 3DA PULA KB NAOKQN?AO EJRAOPA@ I=U EJ?HQ@A PEIA PK HA=NJ IKJ/
PK ?NA=PA LNKCN=I10 =J@ @ARAHKL PN=EJEJC I=PANE=HO PN=EJEJC ApA?PERAJAOO AR=HQ=PEK
OUOPAIO AP? &QG=IE 2PN=PACE? (QI=J 1AOKQN?AO 3N=EJEJC 3DANA =NA [=JU

PN=EJEJC IAPDK@O BNKI SDE?D = ?KIL=JU I=U ?DKKOA PDAOA SEHH >A ?KRANA@ EJ PDA
*A08=8=6 #4C7>3BA?PEKJ KB PDEO =NPE?HA
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3N=EJEJC ?=J >A = OKQN?A KB = ?KILAPEPERA =@R=JP=CA BKN = ?KIL=JU 3DA LNEI=NU

>AJAIP PK PDA ?KIL=JU EO PDA NAOQHP KB =J =??QIQH=PEKJ KB OI=HHAN >AJAIPO 3N=EJEJC
LNKRE@AO CNA=PAN OGEHH =J@ GJKSHA@CA PK PDA AILHKUAAO SDE?D PN=JOH=PA EJPK =,
JQI>AN KB EILNKRA@ FK> LANBKNI=J?A0 3DA >AHEAB EO PD=P LNKRE@EJC AILHKUAAO SEPD
PN=EJEJC SEHH NAOQHP EJ EJ?NA=OA@ LNKIPOePDA EILNKRA@ LANBKNI=J?A KN ANNKN NA@
KB PDA AILHKUAAO NAOQHPO EJ ?KOP NA@Q?PEKJ BKN PDA ?KIL=JU /BApAN 5EAC= /QPPEJC
/AKLHA &ENOP BKN .NC=JEV=PEKJ=H 2Q??A00 3DA ?KIL=JU EO JKP PDA KJHU >AJAI?E=NU
KB AILHKUAA PN=EJEJC PDA AILHKUAA >AJAIPO MQEPA = >EP =0 SAHH

3DA SAHH PN=EJA@ AILHKUAA ?NA=PAO =J =@R=JP=CA BKN DEI KN DANOAHB "U =PPAJ@EJC
PN=EJEJC OAOOEKJO AILHKUAAO ?=J @AALAJ PDAEN ATEOPEJC OGEHH OAP EJ?NA=0OA PDAE
OGEHH OAP =J@ EJ?NA=0OA PDAEN QJ@ANOP=J@EJC KB PDA KNC=JEV=PEKJ @ @EPEKJ=HHU
AILHKUAA >A?KIAO IKNA I=NGAP=>HA EJ PDA ARAJP PD=P DA KN ODA OA=N?DAO BKN =JKPDAN
FK>elKNA =J@ >APPAN OGEHHO SEHH KBPAJ HA=@ PK >APPAN KN DECDAN L=UEJC FK>0O *QHE

3DAOA =NA JKP PDA KJHU >AJAIPO PD=P PDA ?KIL=JU =J@ AILHKUAA AJFKU =0 = NAOQHP KB
QPEHEVEJC = ?KIL=JUgO PN=EJEJC OUOPAIO "AHKS EO = HEOP KB KPDAN >AJAIPO PD=P >KPD
AJFKU

EJ?NA=OA@ FK> O=PEOB=?PEKJ =J@ IKN=HA =IKJC AILHKUAAO

EJ?NA=OA@ AILHKUAA IKPER=PEKJ

EJ?NA=OA@ An?EAJ?EAO EJ LNK?AOOAO NAOQHPEJC EJ 1J=J?E=H C=EJ

EJ?NA=OA@ ?=L=?EPU PK =@KLP JAS PA?DJKHKCEAO =)@ IAPDK@O

EJ?NA=OA@ EJIKR=PEKJ EJ OPN=PACEAO =J@ LNK@Q?PO

NA@Q?A@ AILHKUAA PQNJKRAN

AJD=J?A@ ?KIL=JU EI=CA A C ?KIJ@Q?PEJC APDE?0 PN=EJEJC JKPA RBBR PDEO EO
CKK@ NA=OKJ BKN APDE?0 PN=EJEJC

k NEOG I=J=CAIAJP A C PN=EJEJC =>KQP OATQ=H D=N=0OIAJP @ERANOEPU PN=EJEJC
$QAJEJC gR=J?ARE?D

~ X X X X X X
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3DA JAA@ BKN PN=EJEJC R=NEAO @ALAJ@EJC KJ PDA PULA KB KNC=JEV=PEKJ PD=P EO >AEJC
@EO?QOO0A@ = I1=JQB=?PQNEJC ?KIL=JU D=0 @EpANAJP PN=EJEJC JAA@O PD=J =J EJOQN=J?/
INI "QP NAC=N@HAOO KB PDA PULA KB ?KIL=JU >AEJC @EO?QOOA@ =LLNKLNE=PA PN=EJEJC
OUOPAIO ?=J CNA=PHU >AJAIP PDA ?KIL=JU (KSARAN DKS @KAO KJA @A?E@A KJ = PN=EJEJC
OUOPAI 3DA =JOSAN PK PDEO MQAOPEKJ OPAIO BNKI PDA AT=ILHA =>KRAeEP @ALAJ@O KJ
PDA PULA KB KNC=JEV=PEKJ PD=P EO >AEJC @EO?QOO0A@ =0 SAHH =0 SD=P PDA ?KIL=JU SEC
=@@NAOO EJ PDA PN=EJEJC 3DA LNK?AOO >ACEJO SEPD = PN=EJEJC JAA@O =O0OAOOIAJP 3L
=O0AOOIAJP KQCDP PK >A = OUOPAI=PE? =J@ K>FA?PERA =J=HUOEO KB PDA PN=EJEJC JAA@(
PDNAA I=EJ =NA=0eKNC=JEV=PEKJ=H FK> =J@ LANOKJ
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.NC=JEV=PEKJ=H JAA@O @A=H IKOPHU SEPD PDA OGEHHO PDA ?KIL=JU EO HKKGEJC BKN PDA H=:
BKN?A AP? SDANA=O PDA FK>JAA@O BK?QO KJ PDA OGEHHO PD=P PDA ?KIL=JU REASO =0
JA?AOO0=NU BKN = OLA?EI? LKOEPEKJ 3DAJ PDANA =NA PDA LANOKJ JAA@O =J@ PDAOA =NA PDA
IKOP R=NE=>HA JAA@O .BPAJ PDAOA JAA@O =NEOA =BPAN = C=L EO OAAJ EJ PDA ATLA?PA@
LANBKNI=J?A ?KIL=NA@ PK PDA =?PQ=H LANBKNI=J?A KB PDA AILHKUAA ! H=NCA C=L JAA@O
PK>A =@@NAOOA@ =J@ EO KBPAJ @A=HP SEPD PDNKQCD PN=EJEJC KN PANIEJ=PEKJ OAA PDA
3ANIEJ=PEKJ =J@ $KSJOEVEJC OA?PEKJ &QG=IE 2PN=PACE? (QI=J 1IAOKQN?AO 3N=EJEJC

.PDAN NA=OKJO BKN PDA LANOKJ EOOQAO EJ NAC=N@O PK PN=EJEJC I=U EJ?HQ@A PN=EJEJC
PK @ARAHKL = OGEHH OAP PD=P EO H=?GEJC >QP JKP =pA?PEJC LANBKNI=J?A KN PD=P PDA
AILHKUAA BAAHO = JAA@ PK @ARAHKL 3N=EJEJC ?=J =HOK >A = L=NP KB = UKQJC AILHKUAAgO
hATLHKN=PEKJi OP=CA SDANA PN=EJEJC ?=J >A QOA@ PK BK?QO PDA AILHKUAAgO EJPANAOP =J@
@ARAHKLIAJP PKS=N@O = OLA?EI? =NA= *QHEG

2LA?EI? 7EN?QIOP=J?A0 |I=U =HOK ?NA=PA PDA JAA@ BKN PN=EJEJC 3DAOA ?EN?QIOP=J?A0
QOQ=HHU K??QN N=PDAN OQ@ @AJHU =J@ EJBNAMQAJPHU ?NA=PEJC = JAA@ BKN = OLA?EI? =J@
DECDHU @ENA?PA@ PN=EJEJC IA?D=JEOI %T=ILHAO KB OQ?D ?EN?QIOP=J?A =NA ODEBPO EJ =J
KNC=JEV=PEKJO APDE?0O GAALEJC PDA AILHKUAAO =J@ KNC=JEV=PEKJ EJ =HECJIAJP JAS HAC=H
NAMQENAIAJPO OQ?D =0 2=N>=JAO .THAU ?KILHE=J?A EJ PDA 4JEPA@ 2P=PAO KN @QNEJC
OP=PAO KB ?D=JCA SEPDEJ PDA KNC=JEV=PEKJ $QAJEJC gR=J?ARE?D gB = ?KIL=JU
NAC=N@HAOO KB PDA ?EN?QIOP=J?A0 OQNNKQJ@EJC PD=P JAA@ @AAIO PN=EJEJC JA?AOO=NU :
IAPDK@ BKN ?KI@Q7?PEJC PDEO PN=EJEJC JAA@O PK >A @ARAHKLA@ =J@ EILHAIAJPA@
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$AOECJIEJC =J@ EILHAIAJPEJC PDA PN=EJEJC OUOPAIO NAMQENAO PDA ?KIL=JU PK ?KJOE@AN =
JQI>AN KB PDEJCO PDA IAPDK@ KB PN=EJEJC PDA |I=PANE=H PDA PN=EJEJC SEHH @A=H SEPD SD
SEHH LNKRE@A PDA PN=EJEJC DKS PK AR=HQ=PA PDA ApA?PERAJAOO KB PDA PN=EJEJC AP? &Q
2PN=PACE? (QI=J 1AOKQN?AO 3N=EJEJC 3DANA =NA =HOK = JQI>AN KB KPDAN EPAIO

PD=P ?=J EIL=?P PDA PN=EJEJC OUOPAI PDEJCO HEGA SD=P PDA PN=EJEJC LNKCN=I| EO ?=HHA@
"A?=QOA KB PDA JAC=PERA REAS PD=P PN=EJEJC D=0 D=@ BKN OK HKJC OKIA KNC=JEV=PEKJO =N
ODUEJC =S=U BNKI PDA PANI PN=EJEJC =J@ NALH=?EJC EP SEPD PBE3IQCEOQ?D =O h

$ARAHKLIAIP DPPL AJ SEGELA@E=KNC SEGE +A=NJEJC< <$ARAHIEHIKNGDAN PK

AILD=OEVA PDA EILKNP=J?A KB HA=NJEJC BKN PDA EJ@ERE@Q=H =J@ PDA KNC=JEV=PEKJ qJ KPD
KNC=JEV=PEKJO PDA PANI h(QI=J 1AOKQN?A $ARAHKLIAJPi EO QOA@ 3N=EJEJC =J@

$ARAHKLIAIP

3SK KB PDA H=NCAOP EOOQAOQ PD=P = ?KIL=JU B=?A0 SEPD @ARAHKLEJC PDAOA PN=EJEJC OUOP/
=NA  SD=P PULA KB PN=EJEJC PK QOA =J@ DKS PK AR=HQ=PA PDA ApA?PERAJAOO KB PDA
PN=EJEJC gP EO EILKNP=JP PD=P PDAOA PN=EJEJC OUOPAIO =J@ AR=HQ=PEKJ LNK?A@QNAO NAI-
EJ HEJA SEPD PDA ?QHPQNA =J@ LKHE?EAO KB PDA NAOP KB PDA ?KIL=JU "AHKS EO = L=NPE=H HE
?KIIKJ PN=EJEJC OUOPAIO

k +A?PQNAO 2EIEH=N PK = O?DKKH ?H=00ONKKI PDA OAOOEKJ EO HA=@ >U = hPN=EJAN PA=7?DA
SDK ?KRANO = OLA?EI? PKLE? OQ?D =0 DKS PK QOA = JAS ?KILQPAN LNKCN-=|

k 1Q@EK REOQ=H IA@E= ?KILQPAN >=0OA@ PN=EJEJC 6EPD PDA =@R=J?AIAJP KB
PA?DJKHKCU ?KIL=JEAO ?=J EJRAOP EJ RE@AK =Q@EK =J@ ?KILQPAN >=0OA@ HA=NJEJC
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0Q?D =0 EJOPNQ?PEKJ=H P=LAO NA?KN@A@ HA?PQNAO KN hLK@?=0OPOi KN ?KILQPAN
I=PANE=HO OQ?D =0 &H=0D LNAOAJP=PEKJO 3DA >AJAIP KB PDAOA IAPDK@O EO PD=P PC
=NA NAH=PERAHU EJATLAJOERA =J@ ?=J >A QPEHEVA@ >U PDA AILHKUAA =P PDAEN @EO
3N=EJEJC =J@ $ARAHKLIAIP

k .JPDA FK> =PN=EJEJC IAPDK@ PD=P NAHEAO KJ PDA AILHKUAA PK NA?KCJEVA PDA OGEH
=J@ GIJKSHA@CA DA KN ODA SEHH JAA@ =0 PDAU LANBKNI PDAEN SKNG =J@ PDAJ @ARA
PDKOA OGEHHO KJ DEO KN DAN KSJ

k 3A?DJE?=H PN=EJEJC OLA?E=HEVA@ PN=EJEJC PD=P BK?QOAO KJ = OLA?EI? JAA@ KB OL/
AILHKUAAO 3DEO PULE?=HHU =LLHEAO PK I=JQB=?PQNEJC >=0A@ ?KIL=JEAO EJ NAH=PEk
PN=EJEJC PDAEN AILHKUAAO KJ PDA I=?DEJANU =J@ IAPDK@O QOA@

k ,AJPKNEJC ?K=?DEJC ,AJPKNEJC OUOPAIO L=EN = UKQJCAN KN HAOO ATLANEAJ?A@
AILHKUAA SEPD =J EJ@ERE@Q=H PD=P D=0 ATLANEAJ?A =J@ OQ??A00 SEPDEJ PDA ?KIL-
SDK ?=J KpAN CQE@=J?A =E@ =J@ EJOECDP PK PDA UKQJCAN HAOO ATLANEAJ?A@
AILHKUAAO #N=QIAN #K=?DEJC OUOPAIO =NA OHECDPHU @EpANAJP 3DAU EJRKHRA
PDA 1=J=CAN KpANEJC @ARAHKLIAJP=H =OOEOP=J?A PK PDA AILHKUAA PDNKQCD
K>OANR=PEKJ =OOAOOIAJP LNKRE@EJC BAA@>=?G MQAOPEKJEJC AP? *N=I

k .QP@KKN LNKCN=IO PDA QOA KB LDUOE?=H =J@ IAJP=H =?PEREPEAO 0OQ?D =0 NKLAO
?KQNOAO KN LNK>HAI OKHREJC P=0GO PD=P AJ?KQN=CA PDA QOA KB PA=I SKNG

IBPAN PDA PN=EJEJC OUOPAI D=0 >AAJ @ARAHKLA@ =J@ EILHAIAJPA@ PDA ApA?PERAJAQOO K
PDA OUOPAI JAA@O PK >A AR=HQ=PA@ =J@ PDANA =NA IQHPELHA S=UO PK @K PDEO #KIIKJ
IAPDK@O EJ?HQ@AO OQNRAUO CERAJ PK PDA AILHKUAAO SDK D=RA QOA@ PDA OUOPAI =J 1.
=J=HUOEO =J@ PAOP =P PDA AJ@ KB PDA OAOOEKJ &QG=IE 2PN=PACE? (QI=J 1AOKQN?AO
3N=EJEJC

*@/7<7<5 7< B63 1=<B3FB =4 5:=0/: 0CA7<3AA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6DAJ AT=IEJEJC PDA JAA@ BKN =J@ PULA KB PN=EJEJC EJ PDA ?KJPATP KB CHK>=H
EJPANJ=PEKJ=H >QOEJAOO PN=EJEJC >A?KIAO ARAJ IKNA JA?AOO=NU 3DA PN=EJEJC KB =J
AILHKUAA SDK SEHH >A SKNGEJC EJ = ?KQJPNU KPDAN PD=J DEO KN DAN KSJ ?=J >A >NKGAJ
EJPK PDNAA OACIAJPOeLNA @AL=NPQNA KJ OEPA =J@ NAL=PNE=PEKJ

3DA>@3 23>/@BC@N=EJEJIC ?KIJOEOPO KB BKNI=H H=JCQ=CA PN=EJEJC PN=EJEJC SEPD NAOI
PK PDA HK?=H ?QHPQNA ?QHPQNA OAJOEPEREPU A@Q?=PEKJ =>KQP PDA ?KQJPNU DEOPKI
CAKCN=LDU CKRANJIAJP AP? =J@ A@Q7?=PEKJ=>KQP PDA ?KIL=JEAO KLAN=PEKJ EJ PDA
BKNAECJ ?KQJPNU 2Q?D PN=EJEJC =HHKSO BKN A=OEAN =OOEIEH=PEKJ KB PDA AILHKUAA EJI
?KQJPNU =J@ PDA ?KIL=JUgO Kn?A PDANA

.J?A KJ OEPA PN=EJEJC P=GAO PDA OD=LA KB PN=EJEJC =P =JU KPDAN >N=J?D KB PDA ?KIL=JL
OAA h3N=EJEJC IAPDK@OQi OA?PEKJ 6DAJ PDA AILHKUAA =>NK=@ NAPQNJO PK DEO KN DAN
DKIA ?KQJPNU EP EO AMQ=HHU EILKNP=JP PD=P PDA ?KIL=JU KpAN OKIA BKNI KB
NAL=PNE=PEKJ LNKCN=I 2Q?D LNKCN=IO =NA @AOECJA@ PK NA@Q?A ?QHPQNA ODK?G QLKJ
NAPQNJ =J@ PK EJPACN=PA PDA ATLANEAJ?A =>NK=@ EJPK PDA AILHKUAAO KRAN=HH ?=NAAN
=J@ @ARAHKLIAJP 3DAOA LNKCN=I0 =NA KBPAJ IKOP ApA?PERAHU ?=NNEA@ KQP PDNKQCD
IAJPKN LNKCN=IO !ODACDE=J %>N=DEIE
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H (07D; 7>D3070

)9<5 3= =?-2 + -9DC :6+-/ >2+> 3>F= =97/>37/= .3L-26> 09< 9916/
/7:69C//= >9 6/+@/ >2/ 9L-/E
+=238=5C

6A =HH ?=J LNA@E?P =P HA=0OP KJA PDEJC =>KQP PDA BQPQNA KB >QOEJAOOAOe?KILAPEPEKJ SE}
EJ?NA=OA (KSARAN PDA @ENA?PEKJ KB ?KILAPEPEKJ SEHH JKP KJHU >A BKN ?QOPKIANO >QP
=HOK BKN P=HAJP 2=PEOIA@ P=HAJP SEHH =PPN=?P IKNA ?QOPKIANO =J@ EJ PQNJ SEHH GAAL PD
O=PEOIA@ +KOEJC P=HAJP EJ =J AN= KB P=HAJP O?=N?7EPU EO PDA H=0OP PDEJC =J KNC=JEV=PEK.
S=JPO %OLA?E=HHU BKN OI=HH =J@ IA@EQI AJPANLNEOAO ?NEPE?=HEPU =J@ @ALAJ@=>EHEPU
PDA P=HAJP EO IQ?D DECDAN 2?DSAUAN I=GAO = ?=0A BKN EILNKREJC PDA NAPAJPEKJ
OPN=PACEAO SEPDEJ PDA KNC=JEV=PEKJ >A?=Q0OA SEJJEJC PDA EJPANJ=H S=N BKN P=HAJP EO =(
?NEPE?=H =0 HKOEJC = PKL LANBKNIAN =J@ HA=@O PK CAJAN=H AILHKUAA @EOO=PEOB=?PEKJ
h2Q??A00BQH P=HAJP |=J=CAIAJP EJOE@A =J KNC=JEV=PEKJ OAPO EJ IKPEKJ = RENPQKQO ?U?HA
3DNKQCD SKN@ KB IKQPD EP >A?KIAO GJKSJ =O = CNA=P LH=?A PK SKNG 3DEO NA@Q?AO PDA
ATPANJ=H S=N BKN P=HAJP PK IANA OGENIEODAO EJ SDE?D P=HAJP SEHH =HIKOP =HS=UO ?DKKOA
PDA PKL AILHKUANI !1J gJPANJ=H 6=N BKN 3=HAJP

1A?NQEPEJC =J@ OAHA?PEJC PDA NECDP P=HAJP EO PDA INOP OP=CA =J@ E@AJPEBUEJC P=HAJF
IPO EJPK ?KIL=JUgO JAA@O =J@ R=HQAO EO ?NEPE?=H 2Q>0AMQAJPHU PDA ?D=HHAJCA BKN PDA
KNC=JEV=PEKJ EO PK GAAL PDA P=HAJP =J@ ?KJOEOPAJPHU IKPER=PA PDAI PK KRAN @AHERAN
"=NQ?D AT=IEJAO PN=JOBKNIEJC IK@AHO KB ?=NAAN |=J=CAIAJP =NCQEJC PD=P PDANA EO =
CAJAN=H ODEBP EJ ?=NAAN PN=FA?PKNEAO BNKI HEJA=N PK IQHPE@ENA?PEKJ=H PN=FA?PKNEAO
3N=JOBKNIEJC #=NAANO BNKI +EJA=N PK ,QHPE@ENA?PEKJ=H #=NAAN /=PDO gJ PDEO JAS
IK@AH SKNGANOg ATLANEAJ?A KB ?=NAAN @ARAHKLIAJP =J@ LNKCNAOOEKJ @KAO JKP BKHHKS -
PN=@EPEKJ=H HEJA=N IK@AH KB IKREJC QL KNC=JEV=PEKJ=H DEAN=N?DEAO 3DA IQHPE@ENA?PE
?=NAAN IK@AH OQCCAOPO PD=P =O PDA EJ@ERE@Q=H ?=NAAN PN=FA?PKNEAO C=EJ IQHPELHA @
=J@ LKOOE>EHEPEAO SKNGANO =NA ATLKOA@ PK CNA=PAN @ERANOEPU KB NAH=PEKJODELO E.
?NKOO BQJ?PEKJ=H EJPAN =J@ EJPN= KNC=JEV=PEKJ=H =J@ IQHPEHARAH AJ?KQJPANO SDE?D
PN=JOBKNI PDA H=J@0O7?=LA KB NAH=PEKJODELO EJRKHRA@ EJ ?=NAAN ATLANEAJ?AO

Best of East and West

Google was ranked number 1 in the Fortune 100 Best Companies to
Work For. Google receives almost 1,300 resumes every day. The
biggest challenge for Google is not how to attract the best talent but
how to retain them and keep them excited. Google provides
innumerable perks at the office like free meals, free professional
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advice on health and finance, childcare, shuttle services, gym etc.

Google provides two key opportunities for career development. First,
engineers are required to devote 20 per cent of their time to pu rsuing
projects of their interests which are in alignment with organizational

goals. Second, Google is exploring a sabbatical program and mobility

within the company for the developing and retaining talent.

TCS was ranked the number 1 technology company in the DQ-IDC
India Su rvey: Best Employers. This is not an easy achievement
considering size of TCS and its philosophy of being one of the
moderate pay masters. TCS has over 70,000 employees, and earned
global revenue of USD 4.3 billion (2006-07). The key to success is the
learning cultu re that the organization promotes. The organization
has adopted a two-prong strategy for developing talent. First,
continuous learning through technology: TCS has launched iCALMS,
an integrated competency and learning management system. Second,
providing global assignments to employees and hence enabling a
route for professional and financial growth (Dataquest, 2006).

3DA ?=NAAN @ARAHKLIAJP LNKCN=I0 ODKQH@ LNKRE@A AT?EPAIAJP =J@ O=PEOB=?PEKJ =P

R=NEKQO OP=CAO KB AILHKUAA @ARAHKLIAJP ,=NOD=HH DECDHECDPA@ PD=P HA=@ANODEI
@ARAHKLIAJP LNKCN=IO BKN Ol=HH KNC=JEV=PEKJO ODKQH@ E@AJPEBU PDA P=HAJP A=NHU
LNKRE@A IQHPELHA KLLKNPQJEPEAO KB HA=NJEJC >U FK> NKP=PEKJ +A=@ANODEL $ARAHKL
BKN 2I=HH .NC=JEV=PEKJO 3DAOA @ARAHKLIAJP LNKCN=I0 ODKQH@ =HOK HARAN=CA PD/
EJPANJ=H P=HAJP SDK =NA =HNA=@U ATLANPO EJ PDAEN IAH@O BKN ?NA=PEJC EJOLEN=PEK.
@ARAHKLEJC PDA JATP ?D=EJ KB HA=@ANO *KIEO=N OD=NA@ DEO ATLANEAJ?AO =J@ IAJPEK
PD=P = L=OOEKJ @NERAJ ?=NAAN D=0 I=FKN RENPQAO =J@ =ILHA HA=NJEJC KLLKNPQJEPEAO
EO CKK@ BKN PDA KNC=JEV=PEKJ =0 PDAU GJKS PD=P AILHKUAA EO AJFKUEJC PDA SKNG =JC
[J=HHU EP LNKRE@AO mQE@EPU =J@ mATE>EHEPU EJ PDA ARAN ?D=JCEJC H=J@O?=LA KB PC
A?KIKIU 'KK@>UA #=NAAN (AHHK 2Q??A00

3DA ?D=JCEJC J=PQNA KB ?=NAANO =J@ KNC=JEV=PEKJO D=0 EJ?NA=OA@ PDA OECJEI?=J?A K
IAJPKNEJC gP >AJAIPO =J@ OPNAJCPDAJO AILHKUAN AILHKUAA NAH=PEKJODEL ,AJPKNEJC
?=J >A =??KILHEODA@ >U EIIA@E=PA OQLANEKNO LAANO SEPDEJ KJAgO KSJ KNC=JEV=PEKJ
EJ@ERE@Q=HO KQPOE@A KB KJAgO KNC=JEV=PEKJ OQ>KN@EJ=PAO =J@ =JU JQI>AN KB KPL
EJ@QERE@Q=HO "=QCD 2QHHER=J] ,E?D=AHO (FJ@IAH@ )KJAO =J@ !TAHNK@ EJ PDAEN
>KKG 3DA 6=N BKN 3=HAJP IAJPEKJO PD=P P=HAJP @ARAHKLIAJP EO ?NEPE?=H BKN KNC=JEV=
=J@ 1=JU PDEJG @ARAHKLIAJP IA=JO PN=EJEJC >QP PN=EJEJC EO KJHU = Ol=HH L=NP KB PDA
OKHQPEKJ 3DAU OQCCAOP PD=P @ARAHKLIAJP LNEI=NEHU D=LLAJO PDNKQCD =
OAMQAJ?A KB OPNAP?D FK>0 ?K=?DEJC =J@ IAJPKNEJC (KSARAN KNC=JEV=PEKJO =NA JKP
HARAN=CEJC PDA @ARAHKLIAJP KLLKNPQJEPEAO #KIL=JEAO JAA@ PK =@KLP =J@ =??AHAN=F
@ARAHKLIAJP >U EILNKREJC PDA BNAMQAJ?U =J@ ?=J@KN KB BAA@>=?G =J@
EJOPEPQPEKJ=HEVEJC IAJPKNEJC %RANU HA=@AN =P =HH HARAHO ?=J =J@ ODKQH@ >A NAC
BKN LAKLHA @ARAHKLIAJP

(UIKSEPV O=UO PD=P [=J=CANO =NA JKP OLAJ@EJC =@AMQ=PA PEIA EJ QJ@ANOP=J@EJC PDA
PA=I IAI>ANO =J@ LNKRE@EJC PDAI SEPD KLLKNPQJEPEAO PK HA=NJ =J@ CNKS KJ PDA FK>
6DAJ ,=J=CANO -ACHA?P PK #K=7?D 3DAEN 3=HAJP 3DEO EO HA=@EJC PK AILHKUAAO



BAAHEJC =HEAJ=PA@ QJ@ANQPEHEVA@ =J@ ECIKNA@ =J@ I=U >A OA=N?DEJC BKN JAS FK>0
AHOASDANA h,=J=CANO SDK BK?QO KJ P=HAJP =OOECJ PDAEN AILHKUAAO PK FK>0O PD=P LH=U PK
PDAEN OPNAJCPDO I1=GA OQNA PDAU D=RA PDA NAOKQN?AO PDAU JAA@ PK LANBKNI SAHH NAOL/
PDAEN KLEJEKJO =J@ LQOD PDAI PK =@R=J?Ai (UIKSEPV 3DA LAKLHA 1=J=CAN

ODKQH@ @ARAHKL NAH=PEKJODELO =J@ =J AJRENKJIAJP PD=P EO ?KI@Q?ERA PK @ARAHKLIAJP
&ERA OGEHH =NA=0 PD=P 0Q??A00BQH @ARAHKLANO KB LAKLHA D=RA |I=OPANA@ =NA

AJ?KQN=CEJC =J KLAJ ?HEI=PA BKN @E=HKCQA SEPD AILHKUAAO

LNKRE@EJC AILHKUAAO SEPD KJ CKEJC BAA@>=?G NAC=N@EJC LANBKNI=J?A

DAHLEJC AILHKUAAO QJ@ANOP=J@ PDA OPN=PACEAO KB PDA KNC=JEV=PEKJ

DAHLEJC AILHKUAAO E@AJPEBU IQHPELHA =J@ NA=HEOPE? KLPEKJO BKN PDAEN ?=NAAN CNK
=J@ @ARAHKLIAJP SEPDEJ PDA AJPANLNEOA

k DAHLEJC AILHKUAAO ?KILEHA IA=JEJCBQH >QOEJAOO @NERAJ LANOKJ=H @ARAHKLIAJP
LH=JO *=UA 5QHP=CCEK

~ X X X

h :g;J PDA JAS ?=NAAN IK@AH AILHKUAAO I=GA I=FKN ODEBPO SEPDEJ PDA O=IA ?KIL=JU

KN ATEP =J@ NAAJPAN PDA ?KIL=JU =P @EpANAJP ?=NAAN OP=CAOQOi *QHEG

.NC=JEV=PEKJO JAA@ PK NA=HEVA PD=P P=HAJP EO LNA?EKQO =J@ @UJ=IE? .NC=JEV=PEKJO JAA
PK ?NA=PA =?PEKJ OPN=PACEAO =J@ LNKRE@A = B=RKN=>HA AJRENKJIAJP PK DAHL P=HAJP CNKS
HEJA SEPD PDA KNC=JEV=PEKJ=H CK=HO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(EOPKNE?=HHU LANBKNI=J?A =LLN=EO=HO D=RA >AAJ QOA@ >U ?KIL=JEAO BKN = R=NEAPU KB
@EpPANAJP LQNLKOAO EJ?HQ@EJC O=H=NU NA?KIIAJ@=PEKJO LNKIKPEKJ =J@ H=UKp
@A?EOEKJO =J@ PN=EJEJC NA?KIIAJ@=PEKJO *QHEG gJ CAJAN=H hLANBKNI=J?A

AHAIAJPO PAHH AILHKUAAO SD=P PDAU D=RA PK @K =J@ OP=J@=N@O PAHH PDAI DKS SAHH PDAU
D=RA PK @K EPi 4JEPA@ 2P=PAO $AL=NPIAJP KB PDA gJPANEKN 3DEO >NK=@ @AIJEPEKJ
DKSARAN ?=J =HHKS BKN =LLN=EO=HO PK >A EJApA?PERA ARAJ @APNEIAJP=H PK AILHKUAA
LANBKNI=J?A h2A?KJ@ KJHU PK INEJC =J AILHKUAA 1=J=CANO ?EPA LANBKNI=J?A

=LLN=EO=H =0 PDA P=0G PDAU @EOHEGA PDA IKOPi =J@ AILHKUAAO CAJAN=HHU D=RA = OEIEH=N
@EOLKOEPEKJ (A=PDIAH@ /ANBKNI=J?A ILLN=EO=HO $KJ P 6KNG .JA GAU EPAI PD=P EO

KBPAJ BKNCKPPAJ @QNEJC PDA =LLN=EO=H LNK?AOO >U I=J=CANO =J@ AILHKUAAO =HEGA EO
PD=P PDA =LLN=EO=H EO BKN EILNKRAIAJP JKP >H=IA KN D=NOD ?NEPE?EQI "=?=H
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

JA OECJEI?=JP LNK>HAI EJ ?NA=PEJC =J =LLN=EO=H LNK?AOO EO PD=P JK OEJCHA LANBKNI=J"
=LLN=EO=H IAPDK@ SEHH >A LANBA?P BKN ARANU KNC=JEV=PEKJ *QHEG %O0OP=>HEODEJC
=LLNKLNE=PA LNK?AOO EJRKHRAO OECJEI?=JP LH=JJEJC =J@ =J=HUOEO EJ KN@AN PK LNKRE
MQ=HEPU BAA@>=7?G PK PDA AILHKUAA 3DA IKOP ?NQ?E=H P=0G EJ PDA LNK?AOO EO @APANI
LNKLAN FK> @EIAJOEKJO PD=P ?=J >A QOA@ PK C=QCA PDA AILHKUAA =C=EJOP =??ALPA@
OP=J@=N@O PD=P =pA?P PDA LANBKNI=J?A KB PDA PA=I >QOEJAOO QJEP KN ?KIL=JU

&QG=IE /ANBKNI=J?A ILLN=EO=H IAPAN $NQ?GAN @ARAHKLA@ = IAPDK@ PANIA@
f,=J=CAIAJP >U .>FA?PERAO KN ,". EJKN@AN PK =@@NAOO PDA ?NA=PEKJ KB OQ7?D FK>
@EIAJOEKJO $NQ?GAN OQCCAOPO PD=P PDA K>FA?PERAO KB =JU AILHKUAA ?=J >A R=HE@=P
PDAU L=0O0 PDA BKHHKSEJC OET PAOPO ,=J=CAIAJP >U .>FA?PERAOe2,!13

k ) LA?EI?

k # A=OQN=>HA
k ?DEAR=>HA
k ( A=HEOPE?

k *EIANAH=PA@

gB =J K>FA?PERA IAAPO PDAOA ?NEPANE= EP EO ?KJOE@ANA@ = R=HE@ @EIAJOEKJ KJ SDE?
C=QCA LANBKNI=J?A 3DA OP=J@=N@O KJ SDE?D PDA K>FA?PERA EO ?KIL=NA@ SEPD ODKQH(
=HOK >A R=HE@=PA@ QOEJC PDA 2,!13 IAPDK@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

-QIANKQO IAPDK@O ATEOP BKN C=QCEJC =J AILHKUAAgO LANBKNI=J?A =J@ A=?D LNKRE@AO
OPNAJCPDO =J@ SA=GJAOOAO BKN CERAJ AJRENKJIAJPO 3DA BKHHKSEJC KQPHEJAO OKIA KE
IKNA ?KIIKJHU QOA@ IAPDK@O =0 SAHH =0 OKIA NA?AJPHU @ARAHKLA@ KJAO PD=P ?=J >A
QOABQH BKN R=NEKQO BAA@>=?G OEPQ=PEKJO

‘N=LDE? N=PEJC O?=HAO 3DEO IAPDK@ EJRKHRAO =OOECJEJC OKIA BKNI KB N=PEJC OUOPAI |
LANPEJAJP PN=EPO 1=PEJCO ?=J >A JQIANE?=H N=JCAO @AO?NELPERA ?=PACKNEAO >AH
=RAN=CA =RAN=CA =>KRA =RAN=CA KN O?=HAO >APSAAJ @AOEN=>HA =J@ QJ@AOEN=>HA P
LKKN AT?AHHAJP 3DEO IAPDK@ ?=J >A OEILHA PK OAPQL =J@ A=0OU PK BKHHKS >QP EO KBF
?NEPE?EVA@ BKN >AEJC PKK OQ>FA?PERA HA=REJC PDA AR=HQ=PKN PK @AIJA >NK=@ PN=E}
h+A=@ANODEL =>EHEPUi KN h#KJBKNI=J?A SEPD OP=J@=N@0Oi *QHEG

"AD=REKN=H IAPDK@O ! >NK=@ ?=PACKNU AJ?KIL=O0OEJC OARAN=H IAPDK@O SEPD OEIEH=N
=PPNE>QPAO 3DAOA IAPDK@O E@AJPEBU PK SD=P ATPAJP =J AILHKUAA @EOLH=UO ?ANP=EJ
>AD=REKNO 0Q?D =0 =OGEJC = ?QOPKIAN PK E@AJPEBU PDA QOABQHJAOO KB = O=HAO
NALNAOAJP=PERAgO NA?KIIAJ@=PEKJ 6DEHA ATPNAIAHU QOABQH BKN FK>0O SDANA >AD=REK
?NEPE?=H PK OQ??A00 E@AJPEBUEJC >AD=REKNO =J@ OP=J@=N@O BKN AILHKUAAO ?=J KBI
RANU PEIA ?KJOQIEJC BKN =J KNC=JEV=PEKJ *QHEG
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I NAH=PERA JAS?KIAN EJ LANBKNI=J?A =LLN=EO=H IAPDK@KHKCU PDA BAA@>=?G
OUOPAI @AIKIJOPN=PAO DKS =LLN=EO=HO ?=J >A QOA@ LNEI=NEHU BKN EILNKRAIAJP
LONLKOAO "U KpANEJC AILHKUAAO PSK ?KILHEIAJPO =J@ PSK OQCCAOPEKJO BKN
EILNKRAIAJP BK?QOA@ =NKQJ@ DECD LNEKNEPU =NA=0O ?NA=PKNO $KQCH=0 =J@ $SECDP 'HHAJ
OQCCAOP PD=P KNC=JEV=PEKJO ?=J >A?KIA hIKNA LHA=0=JP IKNA @UJ=IE? =J@ IKNA
LNK@Q?PERAI &KNIQH= 0B PDA CK=H KB PDA LANBKNI=J?A =LLN=EO=H EO AILHKUAA
EILNKRAIAJP PDEO OUOPAI ?=J LNKRE@A OECJEI?=JP >AJAIPO DKSARAN EB PDA CK=HO =NA
IKNA =GEJ PK ?KILAJO=PEKJ ?D=JCAO =J@ N=JGEJCO PDA OUOPAI LNKRE@AO HEPPHA >AJAIP

ILLN=EO=H IAPDK@KHKCEAO @ALAJ@ CNA=PHU KJ PDA PULA KB SKNG >AEJC @KJA =J =OO0OAI>HU
SKNGAN SEHH NAMQENA = ?KIJIOE@AN=>HU @EpANAJP =LLN=EO=H OUOPAI PD=J = >QOEJAOO
?KIJOQHP=JP 2ECJEI?=JP LH=JJEJC SEHH >A NAMQENA@ PK @ARAHKL =LLNKLNE=PA IAPDK@O BKN
A=?D >QOEJAOO QJEP EJ =J KNC=JEV=PEKJ EJ KN@AN PK K>P=EJ I=TEIQI LANBKNI=J?A

PKS=N@O PDA =LLN=EO=H CK=HO

&3@4=@;7<5 B63 />>@/TA/:

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

/ANBKNIEJC =J =LLN=EO=H KJ AILHKUAAO ?=J >A JANRA N=?GEJC BKN >KPD L=NPEAO EB PDA
OEPQ=PEKJ EO JKP D=J@HA@ ?KNNA?PHU =J@ EO PDQO OAAJ =0 KJA KB PDA IKOP @En?QHP P=0
I=J=CANO B=?A 3DANA =NA |=JU =?PO = [=J=CAN ?=J LANBKNI PK I=GA PDA LNK?AOO

A=0OEAN KJ >KPD L=NPEAO =J@ DKLABQHHU IQPQ=HHU >AJAI?E=H

,=JU =O0QIA PD=P LANBKNI=J?A =LLN=EO=HO =NA IA=JP PK E@AJPEBU SA=GJAOOAO PK >A
SKNGA@ KJ =J@ ATLKOEJC PDAOA SA=GJAOOAO ?=J >A L=EJBQH BKN AILHKUAAO ,=NPD=
#N=QIAN OQCCAOPO PD=P KNC=JEV=PEKJO ODKQH@ >A HARAN=CEJC PDA OPNAJCPDO KB A=?D
AILHKUAA N=PDAN PD=J BK?QOEJC KJ PDAEN SA=GJAOOAO "U hAJ?KQN=CEJC =J@ @ARAHKLEJC
SD=P LAKLHA @K SAHH J=PQN=HHUEPDA KNC=JEV=PEKJ ?KQH@ >A?KIA IKNA An?EAJP >U
=HHKSEJC PDAEN LAKLHA PK @K SD=P PDAU @K >AOPi #N=QIAN

3DA BNAMQAJ?U KB =LLN=EO=H ?=J >A = JKP=>HA B=?PKN EJ KJCKEJC @ARAHKLIAJP 8A=NHU
LANBKNI=J?A NAREASO =NA >A?KIEJC EJ?NA=OEJCHU N=NA =0 ?KIL=JEAO >ACEJ PK OAA PDA
>AJAIPO KB BNAMQAJP =LLN=EO=H 2Q0=J (A=PDIAH@ OQCCAOPO PD=P MQ=NPANHU LANBKNI=J?A
@ARAHKLIAJP IAAPEJCO ?=J =HHKS BKN ?HA=N @ENA?PEKJ PKS=N@O LANBKNI=J?A CK=HO
(A=PDIAH@ /ANBKNI=J?A ,=J=CAIAJP EO -.3 =313JQ=H ILLN=EO=H #KJOP=JP PQJEJC

KB LANBKNI=J?A ?=J >A 1Q?D IKNA ApA?PERA PD=J =JJQ=H KRAND=QHO

JU EJ@ERE@Q=H =@IEJEOPANEJC LANBKNI=J?A =LLN=EO=HO IQOP NA=HEVA PDA PSK S=U
?KIRANO=PEKJ PD=P EO K??QNNEJC qJREPEJC BAA@>=?G =J@ HEOPAJEJC PK NA=?PEKJO =J@
?KJ?ANJO BNKI PDA AILHKUAA @QNEJC PDA =LLN=EO=H LNK?AOO >A?KIAO RANU EILKNP=JP PK
AOP=>HEODEJC PNQOP SEPD PDA AILHKUAA 4JEPA@ 2P=PAO $AL=NPIAJP KB PDA qJPANEKN

B PDA =LLN=EOAN LNKRE@AO =JU JAC=PERA BAA@>=?G KN EILNKRAIAJP LKEJPO OQCCAOPEKJO
ODKQH@ >A I=@A PK DAHL NAOKHRA PDA LNK>HAI PK @ARAHKL PDA LANOKJgO LANBKNI=J?A
6EPD PDA OQCCAOPEKJO I=@A BKHHKS QL ODKQH@ K??QN PK =OOEOP SEPD =JU LNK>HAIO SEPC
PDA @ARAHKLIAJP =J@ PK PN=?G LNKCNAOO N=PDAN PD=J S=EPEJC QJPEH PDA JATP
LANBKNI=J?A NAREAS &QG=IE /ANBKNI=J?A ILLN=EO=H

.BPAJ >AEJC OAAJ =0 = OPNE?PHU DEAN=N?DE?=H BAA@>=7G PKKH LANBKNI=J?A =LLN=EO=HO ?=.
>A HAOO hO?=NUi EB AILHKUAAO D=RA PDA KLLKNPQJEPU PK =LLN=EOA PDAEN |=J=CANO =0 SAHH
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=0 PDAEN LAANO 6EPD PDEO  @ACNAA BAA@>=7G LNK?A00 AILHKUAAO =J@ I=J=CANO SEH
OAA IQHPELHA R=JP=CAO KB PDAEN LANBKNI=J?A =J@ ?=J L=NPE?EL=PA KJ =J ARAJ LH=UEJC
IAH@ QHPEI=PAHU LNKRE@EJC = CNA=PAN =>EHEPU PK SKNG PKCAPDAN PK =?DEARA ?KNLK}
*QHEG

/ANBKNI=J?A =LLN=EO=HO ODKQH@ JKP >A HKKGA@ QLKJ =0 = JA?AOO=NU AREH >QP N=PDAN
LNK?AOO PD=P D=0 PDA =>EHEPU PK @ARAHKL =J@ EILNKRA PDA LAKLHA SEPDEJ PDA ?KIL=Jl
P=GEJC PDA PEIA PK ?NA=PA =LLNKLNE=PA LANBKNI=J?A IA=OQNAO =J@ =@IEJEOPANEJC PD/
=??KN@EJCHU PDA NAOQHPEJC OUOPAI ?=J LNKRE@A HKJC PANI C=EJ BKN PDA ?KIL=JU

&KN BONPDAN EJRAOPEC=PEKJ
&KN = @EO?QOOEKJ KB SDU |=JU LAKLHA PDEJG KB BAA@>=?G =0 ?NEPE?EOI REOEP
DPPL SSS OAHBDAHLI=C=VEJA ?KI =NPE?HAO CNKSPD BAA@>=?G DPIH

&KN = @EO?QOOEKJ KB @EpANEJC REASO KJ BAA@>=?G =J@ OLA?EI? AT=ILHAO KJ DKS PK CE
BAA@>=7?G REOEP

DPPL DKIA =PP JAP WJE?GKHO BAA@>=?G DPI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ = >NK=@ OAJ@B320/19 EO OEILHU RAN>=H KN JKJRAN>=H ?KIIQJE?=PEKJ >APSAAJ

PSK KN IKNA L=NPEAO 2K SDU =NA OK I=JU KB QO =BN=E@ KB PDA SKN@ BAA@>=?G /AKLHA
KBPAJ PDEJG KB BAA@>=?G =0 >AEJC OUJKJUIKQO SEPD ?NEPE?EOI >A?=Q0A BAA@>=7G EO
EJ IKOP ?EN?QIOP=J?A0 SDAJ ATLA?P=PEKJO D=RA JKP >AAJ IAP 1E?D !0 DQI=JO SA

=HH D=RA PDA @AOENA PK IP EJ SEPD KQN OK?EAPUgO OK?E=H JKNIO =J@ LHA=0OA PDKOA SE|
?KIQJIEPU >U IAAPEJC ATLA?P=PEKJO !0 ODKSIEEIOQONA SA =NA ?KJOP=JPHU

OQNNKQI@A@ >U BAA@>=?G =0 SA OAA PDA ?KIJIOAMQAJ?AO KB KQN =?PEKJO =J@ DKS KQN
=?PEKJO =pA?P PDA EILNAOOEKJO KB PDKOA =NKQJ@ QO )KOOAU =J@ "=00 &AA@>=?G E
=J AOOAJPE=H L=NP KB KQN LANOKJ=H HEBA =J@ KQN SKNG AJRENKJIAJP I=GEJC CEREJC =J(
NA?AEREJC BAA@>=?G OQ??A00BQHHU ?NEPE?=H

75C@3  3320/19
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=JU =NA JKP =S=NA PD=P CEREJC OQ??A00BQH BAA@>=?G EO =pA?PA@ >U IKNA PD=J FQOP PDA
SKN@O QOA@ PK ?KIIQJE?=PA 6KN@O QOA@ PK PAHH E@A=0 =NA KJHU h LAN ?AJP KB UKQN
?KIIQJE?=PEKJ UKQN PKJA KB RKE?A ?KIAO KQP PK LAN ?AJP =J@ UKQN CAOPQNAO =NA
AMQER=HAJP PK LAN ?AJP KB UKQN PKP=H ?KIIQJE?=PEKJi (=PD=S=U !0 = NAOQHP PDA
ApA?PERAJAOO KB ?KIIQJE?=PEKJ EO NAH=PA@ PK DKS SAHH KJA IENNKNO PDA ?QHPQNA =J@
>AD=REKNO KB PDA LANOKJ PK SDE?D KJA EO P=HGEJC ,=P?DEJC = LANOKJgO RKE?A PKJA

PAILK >K@U LKOPQNA IKRAIAJPO =J@ CAOPQNAO ?NA=PAO = BAA@>=?G AJRENKJIAJP

SDANA PDA E@A=0 >AEJC ?KIIQIJE?=PA@ =NA A=OEHU QJ@ANOPKK@

gJ =@@EPEKJ PK IENNKNEJC PDA LANOKJ UKQ =NA ?KIIQJE?=PEJC SEPD PDANA =NA JEJA A=0OU
OPALO PD=P ?=J >A BKHHKSA@ SDAJ CEREJC BAA@>=?G &ENOP >A ?HA=N =>KQP SD=P UKQ D=RA
PK O=U 2A?KJ@ AILD=OEVA PDA LANOKJgO =>EHEPU PK ?D=JCA EJ = LKOEPERA S=U 3DEN@ =RKE
CAJAN=H ?KIIAJPO =J@ ?H=NEBU LNKJKQJO 0Q?D =0 hEPi =J@ hPD=Pi OK PDA LANOKJ
QI@ANOP=J@0O AT=?PHU SD=P UKQ =NA =PPAILPEJC PK ?KIIQJE?=PA &KQNPD [=GA OQNA PK
LE?G PDA NECDP PEIA &EBPD BK?QO KJ PDA >AD=REKN PD=P ?=J >A ?D=JCA@ N=PDAN PD=J PDA
LANOKJ KN UKQN KLEJEKJO ,AEOPAN 2ETPD >A @AO?NELPERA N=PDAN PD=J AR=HQ=PERA
2ARAJPD KSJ PDA BAA@>=?G >U QOEJC hq OP=PAIAJPOi PD=P ?H=NEBU UKQN BAAHEJCO NAH=PA(
PDA LANOKJ UKQ =NA CEREJC BAA@>=?G PK %ECDPD =RKE@ CAJAN=HEV=PEKJ SKN@O 0Q?D =0
hJARANi h=HS=UOi AP? N=PDAN QOA IKNA OLA?EI? AT=ILHAO KB PDA >AD=REKN UKQ =NA

PNUEJC PK ?D=JCA KN AJ?KQN=CA EJ PDA BQPQNA -EJPD PK AJOQNA IQPQ=H QI@ANOP=J@EJC
=BPAN CEREJC BAA@>=?G =0G PDA LANOKJ UKQ =NA ?KIIQJE?=PEJC SEPD PK NAOP=PA PDAEN
QIJ@ANOP=J@EJC KB PDA EOOQA >AEJC @EO?QO0A@ ,?’EHH "A=PPU

6DAJ PDEJGEJC =>KQP BAA@>=7G EJ =J KNC=JEV=PEKJ EP EO HEGAHU = LANOKJ SEHH PDEJG KB
LANBKNI=J?A NAREASO .JA ?KIIKJ LNK>HAI PD=P |=J=CANO KRANHKKG SDAJ NAREASEJC
LANBKNI=J?A EO NAIAI>ANEJC PD=P BAA@>=?G EO JKP =HH =>KQP BKNIO 3N=@EPEKJ=H
LANBKNI=J?A NAREASO D=RA ?DA?GHEOPO N=PEJCO KN NALKNPO PD=P =NA QOA@ =0 PKKHO PK
=J=HUVA BAA@>=?G EJ PDA KNC=JEV=PEKJ 6DEHA PDAOA BKNIO =NA QOABQH EJ @K?QIAJPEJC
=J@ =LLN=EOEJC = LANOKJgO LANBKNI=J?A BAA@>=?G ODKQH@ JKP >A @E?P=PA@ >U PDA PULA
KB BKNI =J KNC=JEV=PEKJ QOAO /ANBKNI=J?A =LLN=EO=HO =NA KBPAJ CERAJ =P >AJ?DI=NGA@
PEIAO PDNKQCDKQP PDA UA=N !0 = NAOQHP BAA@>=?G EO KBPAJ @AH=UA@ qJ?NA=OA@ =IKQJF
KB PEIA PD=P L=00 >APSAAJ PDA PEIA PDA >AD=REKN PKKG LH=?A =J@ PDA PEIA PDA NA?ELEAJP
NA?AERAO PDA BAA@>=?G CNA=PHU =pA?PO PDA NA?ELEAJPO =>EHEPU PK =??ALP PDA BAA@>="(
QOABQH EJBKNI=PEKJ

gJ KJAgO LANOKJ=H HEBA =J@ EJ PDA SKNG AJRENKJIAJP EP EO EILKNP=JP PK QI@ANOP=J@ PD=F
BAA@>=7G EO OKIAPDEJC PD=P ?=J >A =OGA@ BKN !0 OQ?D PDA CERAN =J@ NA?AERAN KB
BAA@>=?G =NA AMQ=HHU =??KQJP=>HA BKN ?KIIQJE?=PEJC PDA JAA@ =J@ @AOENA PK CERA =J@
NA?AERA BAA@>=?G &EJ=HHU EP EO EILKNP=JP PK =OG BKN ?KIIAJP KJ PDA S=U KJA CERAO
BAA@>=?G >A?=QOA IKOP DQI=JO =NA CNA=P =P OAHB @AHQOEKJ gP EO 1Q?D A=OEAN PK PDEJG
PD=P KQN OQCCAOPEKJO =NA QOABQH PK =JKPDAN LANOKJ PD=J PK =?PQ=HHU QJ@ANOP=J@ DK
KQN BAA@>=?G EO >AEJC EJPANLNAPA@ >U =JKPDAN gJ PDA AJ@ BAA@>=?G EO = ?KIJPEJQKQO
LNK?AOO SDE?D AJOQNAO CK=HO =J@ ATLA?P=PEKJO =NA >AEJC IAP PDNKQCD ?KIIQJE?=PEKJ
>APSAAJ PSK L=NPEAO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6DEHA CEREJC BAA@>=?G EO ATPNAIAHU EILKNP=JP NA?AEREJC BAA@>=?G =J@ ?D=JCEJC K.
?D=N=?PANEOPE?0O PK NAMA?P PD=P BAA@>=?G EO FQOP =0 EILKNP=JP .BPAJ AILHKUAAO >A
@ABAJOERA SDAJ PDAU =NA NA?AEREJC BAA@>=?G KJ PDAEN LANBKNI=J?A *AJ"H=J?D=N@ *?
=QPDKN KB 3DA .JA ,EJQPA ,=J=CAN OP=PAO h:P;DA NA=OKJ = HKP KB LAKLHA CAP @ABAJOER/
SEPD BAA@>=?G EO PDAU @KJgP @EOPEJCQEOD BAA@>=?G BNKI NA=?PEKJ 6DEHA PDAU =N/
PK PDA BAA@>=?G PDAU D=RA = NA=?PEKJ PK PDA @AI=J@ BKN =?PEKJ PD=P UKQN BAA@>="1
EILHEAOi "H=J?D=N@ &KN AT=ILHA SDAJ =>KOO EO PAHHEJC =J AILHKUAA PDA

=0OLA?PO KB PDA FK> PDA AILHKUAA JAA@O PK SKNG KJ DA I1=U KJHU BK?QO KJ PDA JAC=PERA
LKEJPO =J@ JKP PDA LKOEPERA

1A?AEREJC BAA@>=?G ODKQH@ JKP KJHU >A HKKGA@ =P BNKI = @KSJS=N@ LKEJP KB REAS (
=0 = >KOO CEREJC DEO AILHKUAAO ?NEPEMQAO >QP EP ODKQH@ =HOK >A OPQ@EA@ EJ =J C
S=U I??KN@EJC PK 1E?D=N@ 1AEHHU )=IAO 2IEPDAN =J@ -E?DKH=0 5=OEHKLKQHKO =QPDKH
I +KJICEPQ@EJ=H 2PQ@U KB 4LS=N@ &AA@>=?G hQLS=N@ BAA@>=?G PD=P EO OQ>KN@EJ=I
N=PEJC PDA LANBKNI=J?A KB PDAEN EIIA@E=PA OQLANREOKN EO CNKSEJC EJ EILKNP=J?A =0
PKKH BKN PDA EJ@ERE@Q=H =J@ KNC=JEV=PEKJ=H @ARAHKLIAJPI 4LS=N@ BAA@>=?G
=HHKSO |=J=CAIAJP PK OAA PDA ApA?PO PDAU D=RA KJ PDAEN AILHKUAAO gP EO PDAJ QL PK
PDA I=J=CANO PK =?P KJ PD=P BAA@>=?G IPS=PAN 1KQOD =J@ &EO?DPD=H BKQJ@ PD=P
hBKHHKSAN N=PEJCO KB OPQ@AJP HA=@ANO EILNKRA@ =BPAN BAA@>=?G S=0 CERAJ PK HA:
PD=P HA=@ANO NA?AEREJC gJAC=PERAg BAA@>=?G @AIJA@ =0 OAHB N=PEJCO PD=P SANA
?KIOE@AN=>HU DECDAN PD=J BKHHKSAN N=PEJCO EILNKRA@ PDA IKOPi 3DA qJmQAJ?A KB
4LS=N@ &AA@>=?G KJ 2AHB =J@ &KHHKSAN 1=PEJCO KB +A=@ANODEL 3DEO ODKSO PD=F
PDANA EO = >ECCAN NA=?PEKJ SDAJ PDA QLS=N@ BAA@>=?G EO JAC=PERA EJOPA=@ KB LKOI

gJ KN@AN PK ApA?PERAHU NA?AERA BAA@>=?G = LANOKJ D=0 PK >A NA=@U PK QI@ANOP=J¢
PDAU I=U DA=N ?NEPEMQAO PD=P PDAU @K JKP S=JP PK DA=N )=J" *EJC PDA BKNIAN
/INAOE@AJP =J@ #%. KB ,ANNEPP /Q>HEODEJC OP=PAO PD=P =J EJ@ERE@Q=H EO NA=@U PK N
BAA@>=?G SDAJ DA

k S=JPO PK GJKS DEI =O KPDANO OAA DEI =J@ DA EO ?HA=N PD=P PDEO EO PDAEN LAN?ALP
JAP JA?AOO=NEHU SD=P EO PNQA =>KQP UKQ EJOE@A

k PNQOPO DEO ?K SKNGANO PK ?=NA AJKQCD =>KQP DEO @ARAHKLIAJP PK NEOG DA=NEJC
KLEJEKJ

k D=0 = LH=?A KQPOE@A SKNG SDANA UKQ ?=J P=HG EP PDNKQCD

k D=0 KLLKNPQJEPEAO BKN =@@EPEKJ=H BAA@>=?G OK DA CAPO R=HE@=PEKJ KB PDA ?D
D=0 I=@A 1A?AEREJC &AA@>=7G 'N=?ABQHHU EO = #NEPE?=H #=NAAN 2GEHH

gB =J EJ@ERE@Q=H EO JKP NA=@U PK ?KJOPNQ?PERAHU NA?AERA BAA@>=?G PDAJ PDA BAA
@KAO NA?AERA SEHH JKP >A ApA?PERA *EJC ?KJPEJQAO PK OP=PA PD=P EJ@ERE@Q=HO IQO
NAIAI>AN PDEO =>KQP BAA@>=?G hEP EO KJA KLEJEKJ ?KIEJC BNKI =JKPDAN EJ@ERE@Q=HgC
QJEMQA LANOLA?PERAI 1A?AEREJC &AA@>=?G 'N=?ABQHHU EO = #NEPE?=H #=NAAN 2GEHH )
>A?=QOA KJA LANOKJ REASO =JKPDAN EJ@ERE@Q=H EJ = L=NPE?QH=N S=U @KAO JKP IA=J PC
PDA NAOP KB SKNH@ REASO PD=P LANOKJ EJ PDA O=IA S=U >QP EP EO = CKK@ S=U BKN =]
EJ@ERE@Q=H PK IJ@ KQP SD=P KPDANO PDEJG KB DEI DAN PD=P EO JKP GJKSJ
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3DANA =NA OARAN=H PELO PD=P =J EJ@ERE@Q=H ?=J QOA SDAJ NA?AEREJC BAA@>=?G 3DAOA P!
EJ?HQ@A

k 3NU PK ODKS UKQN =LLNA?E=PEKJ PK PDA LANOKJ LNKRE@EJC PDA BAA@>=?G 3DAU SEHH B,
AJ?KQN=CA@ =J@ >AHEARA EP KN JKP UKQ @K S=JP PK AJ?KQN=CA BAA@>=?G

k %RAJ UKQN I=J=CAN KN OQLANREOKN IJ@0O LNKRE@EJC BAA@>=?G O?=NU 3DAU JARAN
GJKS DKS PDA LANOKJ NA?AEREJC BAA@>=?G EO CKEJC PK NA=?P

k 9B UKQ IJ@ UKQNOAHB >A?KIEJC @ABAJOERA KN DKOPEHA LN=?PE?A OPNAOO I=J=CAIAJP
PA?DJEMQAO 0OQ7?D =0 P=GEJC = @AAL >NA=PD =J@ HAPPEJC EP KQP OHKSHU

k &K?QOEJC KJ QI@ANOP=J@EJC PDA BAA@>=?G >U MQAOPEKJEJC =J@ NAOP=PEJC QOQ=HHU
@ABQOAO =JU BAAHEJCO UKQ D=RA KB DKOPEHEPU KN =JCAN

k gB UKQ NA=HHU @EO=CNAA =NA =JCNU KN QLOAP =J@ S=JP PK @EOOQ=@A PDA KPDAN LANC
KB PDAEN KLEJEKJ S=EP QJPEH UKQN AIKPEKJO =NA QJ@AN ?KJPNKH PK NAKLAJ PDA
@EO?QOOEKJ (A=PDIAH@ (KS PK 1A?AERA &AA@>=?G SEPD 'N=?A =J@ $ECJEPU

3DAOA PELO =NA DAHLBQH EJ >A?KIEJC = >APPAN NA?AERAN BKN BAA@>=?G >QP PDAU SEHH KJH
SKNG =0 HKJC =0 PDAU =NA LN=?PE?A@ KJ = NACQH=N >=0OEO

6EPD PDA =>KRA B=?PO =J@ ICQNAO SKNGANO ?=J OAA PD=P CEREJC =J@ NA?AEREJC BAA@>=7G
@KAO JKP D=RA PK >A O?=NU !0 HKJC =0 LAKLHA CERA =J@ NA?AERA BAA@>=?G EJ =
?KJOPNQ?PERA S=U =J@ LN=?PE?A PDAEN BAA@>=?G OGEHHO EP SEHH ARAJPQ=HHU >A?KIA OA?
J=PQNA PK PDA AILHKUAAO ¢P SEHH =HOK ODKS PD=P BAA@>=?G LNKRE@AO >AJAIPO BKN >KPD F
EJ@ERE@Q=HO PD=P SKNG BKN PDA ?KIL=JU =J@ PDA ?KIL=JU EPOAHB

&KN BONPDAN EJRAOPEC=PEKJ

&KN EJBKNI=PEKJ KJ *AJ "H=J?D=N@ DEO "KKG .JA ,EJQPA ,=J=CAN =J@ R=NEKQO B=?PO
KJ BAA@>=?G REOEP

DPPL SSS =JOSANO ?KI PKLE? GAJ >H=J?D=N@

&KN IKNA EJBKNI=PEKJ KJ PDA IJ@EJCO KB h! HKICEPQ@EJ=H OPQ@U KB QLS=N@ BAA@>=?Gi
REOEP

DPPL SSS >H=?GSAHH OUJANCU ?KI @KE =>0 F P> T
+EJG UKQN GIJKSHA@CA
#HE?G KJ PDEO HEJG PK IJ@ =J ATAN?EOA PK LN=?PE?A ApA?PERA S=UO PK NA?AERA BAA@>=?G

DPPL DQI=INAOKQN?AO =>KQP ?KI ?0 ?KIIQJE?=PEKJ DP NA?AERABAA@>=?G DPI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H H=C780, D:0<8

(=FRA UKQ ARAN SKI@ANA@ DKS = ?KIL=JU @A?E@AO DKS 1Q?D PK L=U BKN = L=NPE?QH=N

FK> gql=CEJA PD=P UKQ D=RA OAAJ = FK> LKOPA@ KJ PDA qJPANJAP gP NA=@O h.n?A
IOOEOP=JP 6=JPA@ 6EHH =JOSAN PDA LDKJA =J@ CNAAP REOEPKNO 2KIA SKN@ LNK?AOOEJC
@QPEAO .PDAN @QPEAO =0 =OOECJA@ 2P=NP =P 42$ =JDKOQNi (KS @E@ PDA |=J=CAN
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@A?E@A PKL=U42% LANDKQN 6DU @E@ ODA @A?E@A PD=P S=0 B=EN qJ PDEO OQ>7?D=LF
SA SEHH ?KRAN PDA PSK PULAO KB hB=ENJAOOIi EILKNP=JP EJ @AOECJEJC = >=0A L=U OUOPA|
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3DA INOP ?KIJOE@AN=PEKJ EO PD=P PDA >=0A L=U OUOPA7&B3@S/P& 3AC7B/0:3

3DEO IA=JO PD=P PDA L=U @EpANAJPE=HO >APSAAJ FK>0 JAA@ PK >A =LLNKLNE=PA 3DA
=IKQJP KB >=0A L=U =OOECJA@ PK FK>0 JAA@O PK NAMA?P PDA NAH=PERA ?KJPNE>QPEKJ KE
FK> PK PDA ?KIL=JUgO >QOEJAOO K>FA?PERAO gJ @APANIEJEJC PDEO PDA I=J=CAN ODKQH@
DEO KN DANOAHB h(KS @KAO PDA SKNG KB PDA Kn?A =OOEOP=JP @AO?NE>A@ =>KRA ?KIL=N
SEPD PDA SKNG KB PDA Kn?A 1=J=CAN i lJKPDAN MQAOPEKJ PK >A =OGA@ EO h$KAO KJA
?KIPNE>QPA PK OKHQPEKJO BKN ?QOPKIANO IKNA PD=J =JKPDAN i gJPANJ=H AMQEPU EILHEA(
L=U N=PAO ODKQH@ >A PDA O=IA BKN FK>0 SDANA PDA SKNG EO OEIEH=N =J@ @EpANAJP BKI
SDANA PDA SKNG EO @EOOEIEH=N qJ =@@EPEKJ @APANIEJEJC PDA =LLNKLNE=PA @EpANAJ
L=U BKN LAKLHA LANBKNIEJC @EpANAJP SKNG EO = GAU ?D=HHAJCA #KILAJO=PEKJ OLA?E=HE
QOA PSK PKKHO PK DAHL I=GA PDAOA @A?EOEKJO FK>=J=HUOEO =J@ FK> AR=HQ=PEKJ

=0 /</:.GA7A EO = OUOPAI=PE? IAPDK@ PK @EO?KRAN =J@ @AO?NE>A PDA @EpANAJ?AO =J@
OEIEH=NEPEAO =IKJC FK>0 ! CKK@ FK> =J=HUOEO ?KHHA?PO OQn?EAJP EJBKNI=PEKJ PK
=@AMQ=PAHU E@AJPEBU @AIJA =J@ @AO?NE>A PDA ?KJPAJP KB = FK> 2EJ?A FK> PEPHAO I=
=J@ KB PDAIOAHRAO >A IEOHA=@EJC BKN AT=ILHA hOUOPAIO =J=HUOPi @KAO JKP NARA=H
1Q?D =>KQP PDA FK> PDA ?KJPAJP KB PDA FK> EO IKNA EILKNP=JP PK PDA =J=HUOEO PD=J PD/
PEPHA qJ CAJAN=H = PULE?=H FK> =J=HUOEO =PPAILPO PK @AO?NE>A PDA OGEHH ApKNP
NAOLKJOE>EHEPU =J@ SKNGEJC ?KI@EPEKJIQXB AFBARNC-PK PDA ATLANEAJ?A

PN=EJEJC A@Q?=PEKJ =J@ =>EHEPU NAMQENAE @BNABARKC-PK PDA IAJP=H KN

LDUOE?=H @ACNAA KB ApKNP =?PQ=HHU ATLAJ@A@ EJ PDA LANBKNI=J?A KB PDA FK>
(3A>=<A707:7BGABANO PK PDA @ACNAA KB =??KQJP=>EHEPU NAMQENA@ EJ PDA LANBKNI=J?/
FK>-=@97<5 1=<27B7=<AABAN PK PDA LDUOE?=H OQNNKQJ@EJCO =J@ D=V=N@O KB = FK>
EJ?HQ@EJC @EIAJOEKJO OQ?D =0 EJOE@A RANOQO KQPOE@A SKNG DA=P ?KH@ =J@ LKKN
RAJPEH=PEKZQ 23A1@7>B7-3QII=NEVAO PDA EJBKNI=PEKJ ?KHHA?PA@ EJ PDA FK>

=J=HUOEO ZA2PL AJ SEGELA@E= KNC SEGE )K><BKNIKNACEIJBKNI=PEKJ =>KQP FK>
=J=HUOEO

=0 3D/:C/B7=< EO = LNK?AOO PD=P P=GAO PDA EJBKNI=PEKJ C=PDANA@ >U PDA FK> =J=HUOE
=J@ LH=?A0 = R=HQA KJ PDA FK> )K> AR=HQ=PEKJ EO PDA LNK?AOO KB OUOPAI=PE?=HHU
@APANIEJEJC PDA NAH=PERA SKNPD KB FK>0 >=0A@ KJ = FQ@CIAJP KB A=?D FK>gO R=HQA P
KNC=JEV=PEKJ 3DA IKOP ?KIIKJHU QOA@ IAPDK@ KB FK> AR=HQ=PEKJ EJ PDA 4JEPA@ 2P=PA(
=J@ %QNKLA EO PDA hLKEJP IAPDK@i 3DA LKEJP IAPDK@ ?KJOEOPO KB PDNAA OPALO

@AIJEJC = OAP KB ?KILAJO=>HA B=?PKNO
?NA=PEJC = JQIANE?=H O?=HA BKN A=?D ?KILAJO=>HA B=?PKN =J@
SAECDPEJC A=?D ?KILAJO=>HA B=?PKN

%=7?D FK>gO NAH=PERA R=HQA EO @APANIEJA@ >U PDA PKP=H LKEJPORROEEIA@ PK EP 2AA
S DN CQE@A ?KI FK>AR=HQ=PEKBKRIKNA EJBKNI=PEKJ =>KQP FK> AR=HQ=PEKJ =J@ PDA
LKEJP OUOPAI
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3DA NAOQHP KB PDA FK> =J=HUOEO =J@ FK> AR=HQ=PEKJ LNK?AOOAO SEHH >A = L=U OPNQ?PQN/
MQAQA EJ SDE?D FK>0 =NA KN@ANA@ >U PDAEN R=HQA PK PDA KNC=JEV=PEKJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA OA?KI@ ?KIJIOE@AN=PEKJ EJ ?NA=PEJC = >=0A L=U OUOPAI EO ATFBY@=H AMQEPU
3?C7BAIABANO PK PDA NAH=PEKJODEL >APSAAJ KJA ?KIL=JUgO L=U HARAHO EJ ?KIL=NEOKJ PK
SD=P KPDAN AILHKUANO L=U 2KIA AILHKUANO OAP PDAEN L=U HARAHO DECDAN PD=J PDAEN
?KILAPEPEKJ DKLEJC PK =PPN=?P PDA >AOP =LLHE?=JPO 3DEO EO ?=HHA@ hHA=@EJC PDA I=NGA
3DA NEOG EJ HA=@EJC PDA I=NGAP EO PD=P = ?KIL=JUgO ?KOPO SEHH CAJAN=HHU >A DECDAN PD:
EPO ?KILAPEPKNOg ?KOPO .PDAN AILHKUANO OAP PDAEN L=U HARAHO HKSAN PD=J PDAEN
?KILAPEPEKJ DKLEJC PK O=RA H=>KN ?KOPO 3DEO EO ?=HHA@ hH=CCEJC PDA I=NGAPi 3DA NEOC
H=CCEJC PDA I=NGAP EO PD=P PDA ?KIL=JU SEHH >A QJ=>HA PK =PPN=?P PDA >AOP =LLHE?=JPO
,KOP AILHKUANO OAP PDAEN L=U HARAHO PDA O=IA =0 PDAEN ?KILAPEPEKJ 3DEO EO ?=HHA@
hI=P?DEJC PDA I=NGAPi ,=P?DEJC PDA I=NGAP I=TEIEVAO PDA MQ=HEPU KB P=HAJP SDEHA
IEJEIEVEJC H=>KN ?KOPO

1J EILKNP=JP MQAOPEKJ EJ ATPANJ=H AMQEPU EO DKS UKQ @AIJA UKQN I=NGAP 3N=@EPEKJ=HHU
I=NGAPO ?=J >A @AIJA@ EJ KJA KB PDNAA S=UO .JA S=U PK @AIJA UKQN I=NGAP EO >U
E@AJPEBUEJC ?KIL=JEAO SDK DENA AILHKUAAO SEPD PDA O=IA K??QL=PEKJO KN OGEHHO &KN
AT=ILHA EB = ?KIL=JU DENAO AHA?PNE?=H AJCEJAANO EP I=U @AIJA EPO I=NGAP =0 =HH
?KIL=JEAO PD=P DENA AHA?PNE?=H AJCEJAANO !JKPDAN S=U PK @AIJA = I=NGAP EO >U
E@AJPEBUEJC ?KIL=JEAO SDK KLAN=PA EJ PDA O=IA CAKCN=LDE? =NA= &KN AT=ILHA EB PDA
?KIL=JU EO EJ $AJRAN #KHKN=@K PDA I=NGAP SKQH@ >A @AIJA@ =0 =HH ?KIL=JEAO EJ

$AIRAN #KHKN=@K ! PDEN@ S=U PK @AIJA = ?KIL=JUgO I=NGAP EO >U E@AJPEBUEJC @ENA?P
?KILAPEPKNO PD=P EO PDKOA ?KIL=JEAO SDK LNK@Q?A PDA O=IA LNK@Q?PO =J@ OANRE?AO
&KN AT=ILHA 2D=@U !?NAO 5APANEJ=NU #HEJE? I=U @AIJA EPO I=NGAP =0 =HH KPDAN
RAPANEJ=NU ?HEJE?O -KPE?A PD=P PDAOA PDNAA ?D=N=?PANEV=PEKJO ?=J EJPAN=?P PD=P EO
1?NAO IECDP @AIJA EPO I=NGAP =0 =HH RAPANEJ=NU ?HEJE?0O EJ $AJRAN #KHKN=@K PD=P AILHKL
RAPANEJ=NU PA?DJE?E=JO

J?A UKQ D=RA @AIJA@ UKQN I=NGAP PDA JATP OPAL EO PK OQNRAU PDA ?KILAJO=PEKJ L=E@

>U AILHKUANO EJ UKQN I=NGAP 2QNRAUO ?=J >A @KJA EJ = R=NEAPU KB S=UO &ENOP PDANA =N/
LQ>HE?HU =R=EH=>HA @=P= PDNKQCD PDA "QNA=Q KB +=>KN 2P=PEOPE?0 EJ PDA 4JEPA@ 2P=PA
2A?KJ@ PDANA =NA LQ>HE?HU =R=EH=>HA @=P= PDNKQCD PDA gJPANJAP BNKI OEPAO OQ?D =0
SSS O=H=NU ?KKNSSS D=UL=UJAP ?KI 3DEN@ O=H=NU EJBKNI=PEKJ ?=J >A K>P=EJA@

BNKI = PDEN@ L=NPU OKQN?A OQ?D =0 =J EJ@QOPNU CNKQL KN AILHKUAN KNC=JEV=PEKJ SDE?L
D=0 ?KHHA?PA@ CAJAN=H EJBKNI=PEKJ BKN = CAKCN=LDE? NACEKJ KN EJ@QOPNU &KQNPD PDA
?KIL=JU ?=J DENA = ?KJOQHPEJC KNC=JEV=PEKJ PK ?QOPKI @AOECJ = OQNRAU &EJ=HHU KJA

?=J ?KI@Q?P = OQNRAU KJAGO OAHB12ABSS DN CQE@A ?KI @=P="DPI BKN

IKNA EJBKNI=PEKJ =>KQP O=H=NU OQNRAUO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I ?KIL=JU PD=P D=0 LANBKNIA@ =LLNKLNE=PA NAOA=N?D D=0 PSK OAPO KB @=P= 3DA INOP E
>/G AB@C1BC@BA KQPLQP BNKI PDA FK> AR=HQ=PEKJ 3DA Q&rsIBP2ED PDA

KQPLQP BNKI PDA I=NGAP OQNRAU 3DA JATP OPAL SEHH >A PK ?KI>EJA PDAOA PSK OAPO KB
@=P= PK ?NA=PAG>=:71G :7<3 3DA L=U LKHE?U HEJA ?=J >A @N=SJ BNAAD=J@ >U

CN=LDEJC =?PQ=H O=H=NEAO =J@ ?KJJA?PEJC PDA @KPO HPANJ=PERAHU OP=PEOPE?=H P/
0Q?D =0 NACNAOOEKJ =J=HUOEO =NA QOA@ PK ?NA=PA =B5@IB3NAZ 2T NEIN=-PAO

= OPN=ECDP HEJA PD=P >AOP IPO PDA @=P=>U IEJEIEVEJC PDA R=NE=J?A =NKQJ@ PDA HEJA
KPDAN SKN@O PDA OPN=ECDP HEJA CAJAN=PA@ >U PDA NACNAOOEKJ =J=HUOEO SEHH >A PI
>AOP ?KI>EJAO PDA EJPANJ=H R=HQA KB = FK> BNKI FK> AR=HQ=PEKJ LKEJPO =J@ PDA ATPAI
R=HQA KB = FK> BNKI PDA I=NGAP OQNRAU 8KQ ?=J =HOK AJ=?P = LKHE?U KB hHA=@EJCi PDA
I=NGAP >U N=EOEJC PDA HEJA =J@ PDA LKHE?U KB hH=CCEJCi PDA I=NGAP >U HKSANEJC PDA

(KS @K ?KIL=JEAO @A?E@A PDA L=U =OOK?E=PA@ SEPD A=?D FK> &ENOP PDAU =J=HUVA PD/
?KIPAJP KB A=?D FK> 2A?KJ@ PDAU =O0AOO PDA R=HQA A=?D FK> ?KIJPNE>QPAO PK PDA
?KIL=JU 3DEN@ PDAU LNE?A A=?D FK> EJ PDA I=NGAP &EJ=HHU PDAU HKKG =P PDA NAH=PEK
>APSAAJ SD=P PDAU R=HQA EJPANJ=HHU =J@ SD=P PDA I=NGAP R=HQAO ATPANJ=HHU "U
BKHHKSEJC A=?D KB PDAOA OPALO = ?KIL=JU SEHH D=RA = B=EN >=0A L=U OUOPAI SDE?D SE
HA=@ PK =PPN=?PEJC =J@ NAP=EJEJC PDA >AOP AILHKUAAO

3<3NBA /<2 <=<;=<3B/@G 1=;>3<A/B7=<

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H D:;84 -4::B

gJ KN@AN BKN IKOP >QOEJAOOAO PK BQJ?PEKJ AILHKUAAO IQOP >A LNKRE@A@ SEPD = L=Ul/
EJ AT?D=JCA BKN PDAEN OANRE?AO #=0D EO KJA S=U PK ?KILAJO=PA AILHKUAAO >QP ?=0D
=HKJA EO N=NAHU AJKQCD L=UIAJP h#KILAJO=PEKJ EO >A?KIEJC IKNA R=NE=>HA =0
?KIL=JEAO >=0A = CNA=PAN LNKLKNPEKJ KB EP KJ OPK?G KLPEKJO =J@ >KJQOAO =J@ = Ol=HH
LNKLKNPEKJ KJ >=0A O=H=NU JKP KJHU BKN ATA?QPERAO >QP =HOK BKN LAKLHA BONPDAN =
BQONPDAN @KSJ PDA DEAN=N?DUi /BApAN 2ET $=JCANKQO ,UPDO !>KQP /=U "AJAIPO

=J@ KPDAN BKNIO KB JKJ IKJAP=NU ?KILAJO=PEKJ =NA >A?KIEJC IKNA =LLNKLNE=PA

BKNIO KB ?KILAJO=PEKJ BKN AILHKUAAO EJ PK@=UgO SKNGLH=?A

I 03<3NB EO = hCAJAN=H EJ@ENA?P =J@ JKJ ?=0D ?KILAJO=PEKJ L=E@ PK =J AILHKUAAi PD=P
EO KpANA@ PK =P HA=OP LAN ?AJP KB OP=p %ILHKUAA "AJAIPO $AIJEPEKJ .J=RAN=CA

LAN ?AJP KB L=UNKHH EO @A@E?=PA@ PK JKJ ?=0D >AJAIPO *QHEG gJ KN@AN PK =PPN=7
NAP=EJ =J@ IKPER=PA PDA >AOP AILHKUAAO >AJAIPO =J@ KPDAN OKQN?AQO KB JKJ IKJAP=NU
?KILAJO=PEKJ ODKQH@ >A ?KJOE@ANA@ 3DANA =NA PDNAA PDEJCO = ?KIL=JU IQOP BQHHU
?KIOE@AN >ABKNA @APANIEJEJC EB =J@ DKS PDAU SEHH EOOQA AILHKUAA >AJAIPO PDA EJC
OPNQ?PQNA PDA OPNAJCPDO KB PDA ?KIL=JU =J@ EPO ?KILAPEPKNO =J@ PDA S=CA OPNQ?P
?KIL=JU ODKQH@ JKP EOOQA >AJAIPO PK AILHKUAAO EB PDAU D=RA JKP ?KJIOE@ANA@ PDA
EILHE?=PEKJO KB PDAOA B=?PKNO OLA?EI?=HHU PDA S=CA OPNQ?PQNA @B = ?KIL=JU KpANO
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AILHKUAAO ATPNAIAHU DECD S=CAO ?KIL=NA@ PK KPDAN >QOEJAOOAO EJ PDA EJ@QOPNU EJ
=@@EPEKJ PK JKJ IKJAP=NU ?KILAJO=PEKJ ?KOPO I=U EJ?NA=OA =P = B=OPAN N=PA PD=J
LNKIP "AJAIPO =NA =HOK NAH=PA@ PK PDA PULA KB EJ@QOPNU EJ SDE?D PDA ?KIL=JU @KAO
>QOEJAOO @B PDA ?KIL=JU D=0 =J QI@ANOP=J@EJC KB SD=P PDAU ?=J KpAN PK AILHKUAAO
=J@ DKS PDKOA KpANEJCO SEHH >A NA?AERA@ EJ PDA EJ@QOPNU >AJAIPO ?=J EJ?NA=0OA =
?KIL=JUgO SKNGBKN?A MQ=HEPU =J@ CAJAN=H D=LLEJAOO KB AILHKUAAO

relocation )
. sick lea ve
assistance
medical and/or .
_ income
dental insu rance i
protection
plans
flexible spending )
vacation
accounts
. profit
retirement plans )
sharing
life and long-term education
insu rance funding

Legal assistance

Adoption
assistance and
child care plans

Miscellaneous
employee
discounts

company cars

hotel stays

profit-sharing

leisu re activities on work
time, in-office exercise
facilities

stationary, business cards,
personalized office supplies

first choice at job
assignments

Table 5.2 Types of non-monetary compensation
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"AJAIPO ?=J >A NAMQENA@ >U CKRANJIAJP KpANA@ SEHHEJCHU >U AILHKUANO KN =NEOA BN
LNAOOQNAO SEPDEJ PDA ?KIL=JU qJ PDA 42 PDA CKRANJIAJP NAMQENAO PD=P >QOEJAOOAO
@A@Q7?P &A@AN=H gJ?KIA #KIPNE>QPEKJ IPRTAO BNKI AILHKUAA L=U?DA?GO SDE?D

L=U BKN 2K?E=H 2A?QNEPU =J@ ,A@E?=NA qJPANJ=H 1ARAXKDDIBDIRE?A

=>3<A/B7=< EO L=E@ PK AILHKUAAO EB PDAU =NA EJFONA@ SDEHA LANBKNIEJC SKNG
JA?AO00=NU BKN PDAEN FK> BQJ?PEKJ PDEO ?=J EJ?HQ@A >NA=GEJC = >KJA CAPPEJC EJPK =
=??E@AJP KN L=UIAJPO I=@A PK PDA B=IEHU KB OKIAKJA GEHHA@ KJ PDA FK>

+<3;>:=G;3<B 7<AC@/<13 LNKRE@AO S=CAO PK QJAILHKUA@ LANOKJO CAJAN=HHU KJHU EB
PDAU =NA NACEOPANA@ =0 QJAILHKUA@ =J@ =?PERAHU OAAGEJC = FK> gJ IQOPN=HE= PDAC
>AJAIPO =NA L=E@ PDNKQCD PDA EJ?KIA P=TAO >QP L=UIAJPO =NA EOOQA@ >U #AJPNAHEJG
CKRANJIAJP=H Kn?A PD=P OAAGO PK OQLLKNP QJAILHKUA@ EJ@ERE@Q=HO =J@ DAHL PDAI
>A?KIA OAHB OQLLKNPEJC #AJPNAHEJG 3DA &=IEHU A@E?=H#A=RAHHKSO

EJ@QERE@Q=HO PK HA=RA SKNG BKN = OAIE ATPAJ@A@ LANEK@ KB PEIA EJ KN@AN PK ?=NAE
=EHEJC B=IEHU IAI>AN JAS ?DEH@ KN LANOKJ=H EHHJAOO 3DEO HA=RA EO QJL=E@ >QP EP
CQ=N=JPAAO PD=P AILHKUAAO SEHH JKP HKOA PDAEN FK>0 EB PDAU HA=RA QJ@AN PDAOA
?EN?QIOP=J?A0

%ILHKUAA >AJAIPO PD=P =NA JKP NAMQENA@ >U H=S =NA KBPAJ LNKRE@A@ 3DAOA =NA
=PPN=?PERA PK >QOEJAOOAO =0 SAHH =0 AILHKUAAO >A?=Q0OA PDAU LNKRE@A >KPD SEPD C
P=T =@R=JP=CAO &KN AT=ILHA EB = ?KIL=JU KpANO AILHKUAAO = mATE>HA OLAJ@EJC
=??KQJP IKJAU PD=P AILHKUAAO NA?AERA EJ PDEO =??KQJP I=U >A @A@Q?PA@ BNKI PKP=H
A=NJEJCO KJ AILHKUAAOg P=T NAPQNJO %ILHKUAAO ?=J hQOA LNA P=T @KHH=NO PK L=U BKN
AHECE>HA DA=HPD ?=NA =J@ @ALAJ@AJP ?=NA ATLAJOAOi DKSARAN =JU IKJAU PD=P NAI=EJC
EJ PDA =??KQJP =P PDA AJ@ KB PDA UA=N SEHH >A BKNBAEPA@ 2(/2 3DEO EO =>AJAIP PK
AILHKUAAO >A?=Q0A EJ@ERE@Q=HO SEHH NA?AERA = LKNPEKJ KB PDAEN EJ?KIA P=T BNAA
%ILHKUANO =HOK >AJAIP BNKI KpANEJC PDAOA PULAO KB LNKCN=I10 >A?=Q0OA PDAU =HOK
NA?AERA P=T >AJAIPO =J@ PDAU NAP=EJ D=LLU AILHKUAAO >U LNKRE@EJC LNKCN=I10 PD=P
IAAP PDAEN JAA@O

"AJAIPO =NA =HOK KpANA@ PK AILHKUAAO =0 EJ?AJPERAO 3DAOA =NA @AOECJA@ PK =PPN="?
GAAL =)@ EILNKRA HEBA BKN AILHKUAAO 3DAU =NA JKP QOQ=HHU NAMQENA@ >U PDA
CKRANJIAJP >QP ?KIL=JEAO I=U NA?AERA P=T >AJAIPO BKN OKIA PULAO KB PDAOA JKJ
IKJAP=NU L=UIAJPO 3DANA =NA = LHAPDKN= KB OANRE?AO PD=P ?=J >A KpANA@ EJ?HQ@EJC
?KILHAIAJP=NU CUI IAI>ANODELO KJ OEPA @=U?=NA ?KIL=JU ?=NO =J@ L=E@

R=?=PEKJO #KIL=JEAO KpAN OQ?D PDAOA >AJAIPO EJ KN@AN PK ?NA=PA = ?QHPQNA BKN PDA
AILHKUAAO SDE?D D=RA PDA =>EHEPU PK LNKIKPA OK?E=H EJPAN=?PEKJ I=GA HEBA A=OEAN
SKNGEJC L=NAJPO KN EILNKRA AILHKUAAOg MQ=HEPU KB HEBA $ALAJ@EJC KJ PDA EJ@QOPN
>AJAIPO I=U >A IKNA =PPN=?PERA PD=J O=H=NU ICQNAO PDEO ?KQH@ =HHKS ?KIL=JEAO PK L=
HKSAN S=CAO PK AILHKUAAO PDQO NA@Q?EJC PDA PKP=H =IKQJP OLAJP EJ L=UNKHH qJ
OEPQ=PEKJO HEGA PDAOA = ?KIL=JU I=U S=JP PK >A ATPNAIAHU ?NA=PERA EJ @AREOEJC PDA
>AJAIP L=?G=CAO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"AJAIPO ?=J LNKRE@A ?KIL=JEAO SEPD S=UO PK =PPN=?P DECD MQ=HEPU AILHKUAAO =J@ DAHL
NAP=EJ PDAI AOLA?E=HHU EB PDA >AJAIPO KpANA@ =NA OECJEI?=JPHU @EpANAJP KN >APPAN PD=
PDA >AJAIPO KpANA@ >U ?KILAPEPKNO (KSARAN PDANA =NA JAC=PERA OEPQ=PEKJO PD=P ?=J
=NEOA BNKI KpANEJC PKK I=JU KN PDA SNKJC GEJ@ KB >AJAIPO PK AILHKUAAO 3DAOA ?=J

>A >APPAN QI@ANOPKK@ EJ PDA ?KJPATP KB PDA BKHHKSEJC ?=0A OPQ@U

"U =PPN=?PEJC AILHKUAAO SDK @AOENA = OPNKJC SKNG HEBA >=H=J?A PDA 2!2 qJOPEPQPA D=0
PDA LKPAJPE=H PK ?NA=PA =J KRANHU DKIKCAJKQO ?QHPQNA 3DEO ?=J HA=@ PK = H=?G KB
@EOOAJP EJ PDA ?KIL=JU EB OKIAKJA @EO=CNAAO SEPD = LKHE?U KN LN=?PE?A PDAU I=U >A
HAOO HEGAHU PK RKE?A PDAEN KLEJEKJO BKN BA=N KB @AIKJOPN=PEJC @EpANAJP KLEJEKJO PD
PDAEN BNEAJ@O =J@ ?K SKNGANO 3DEO ?=J =HOK BKOPAN =J AJRENKJIAJP PD=P H=?GO ?QHPQN
APDJE? KN OK?E=H @ERANOEPU SDE?D ?=J HA=@ PK =J EJ=>EHEPU PK =@KLP ?D=JCA SEPDEJ PL
?KIL=JU

#=0OA 3DA 212 qJOPEPQPA

3DA 212 qJOPEPQPA >=OA@ EJ PDA OKQPDANJ 4JEPA@ 2P=PAO EO = OKBPS=NA @ARAHKLIAJP
?KIL=JU PD=P ?KILAPAO =C=EJOP CHK>=H OKBPS=NA CE=JPO 0Q?D =0 ,E?NKOKBP gqJ KN@AN PK
=PPN=?P AILHKUAAO PD=P IP PDAEN QJEMQA ?KIL=JU ?QHPQNA 212 D=0 @ARAHKLA@ =J
ATPAJOERA AILHKUAA >AJAIP LNKCN=I PD=P EO KpANA@ PK =HH AILHKUAAO =P PDA ?KIL=JU
2=H=NEAO L=E@ PK 2!2 AILHKUAAO =NA JKP OECJEI?=JPHU DECDAN PD=J ?KILAPEPKNO EJ PDA
EJ@QOPNU >QP PDAU @K I=EJP=EJ = ?KILAPEPERA L=U N=PA &KN PDA E@A=H AILHKUAA
DKSARAN PDA >AJAIPO IKNA PD=J ?KILAJO=PA BKN =J QJEILNAOOERA O=H=NU

"AJAIPO =P 212 EJ?HQ@A LNER=PA Kn?AO BKN =HH AILHKUAAO ?KJPNE>QPEKJO KB LAN ?AJP
EJPK AILHKUAA LNKIP OD=NEJC LH=JO =?NA J=PQN=H ?=ILQO OAPPEJC SEPD KJ OEPA DEGEJC
PN=EHO =J@ LE?JE? =NA=O O?QHLPQNAO =J@ =NPSKNG PDA H=PAOP PA?DJKHKCU =J@ AMQELI/
DKQN SKNG SAAG KJ OEPA IA@E?=H B=?EHEPU EJ?HQ@EJC JONOAO @K?PKNO = LDUOE?=H
PDAN=LEOP 1=00=CA PDAN=LEOP =J@ IAJP=H DA=HPD LN=?PEPEKJAN IRA IEJQPA S=EPEJC PEIA
BKN =LLKEJPIAJPO =J@ BNAA DA=HPD?=NA BKN AILHKUAAO =J@ PDAEN B=IEHEAO DA=HPD LH=JO
PD=P ?KRAN IKOP >=0E? JAA@O =J@ KpAN h?KOP =??KQJP=>HAi OANRE?AO BKN OANRE?AQO PD=P -
IKNA ATPAJOERA KJ OEPA ,KIPAOOKNE @=U?=NA =P LAN ?AJP KB PDA ?KOP KB JKNI=H
@=U?=NA KJ OEPA LNER=PA FQJEKN =J@ OAJEKN DECD O?DKKHO KLAJ PK OPQ@AJPO BNKI KQPC
KB 212 SEPD DECD PA?D H=>KN=PKNEAO =J@ AMQELIAJP BNAA KJ OEPA CUI BKN AILHKUAAO
=J@ B=IEHEAO SEPD = LKKH ATAN?EOA ?H=00AO UKC= SAECDP NKKI AP? ?=BAPANE= SEPD DEC
MQ=HEPU BKK@ =P HKS LNE?AO HERA LE=JK IQOE? =J@ PDA KLPEKJ KB @EJEJC SEPD UKQN ?DEF
EB PDAU =PPAJ@ PDA KJ OEPA O?DKKHO OQ>OE@EVA@ IAI>ANODELO KpANA@ BKN DA=HPD ?HQ>
=J@ @=U?=NA Kp LNKLANPU ?KIL=JU KSJA@ ?KQJPNU ?HQ> IAI>ANODELO =P OECJEI?=JPHU
HKS ?KOPO BKN AILHKUAAO =J@ PDAEN B=IEHEAO =J@ IKNA

212 EO = QIEMQA AT=ILHA KB = ?KIL=JU PD=P DENAO AILHKUAAO SDK @AOENA = OPNKJC

SKNG HEBA >=H=J?A -KP =HH OKBPS=NA AJCEJAANO SKQH@ @AOENA PDEO HEBAOPUHA >QP 2!2
NA?KCJEVAO PD=P PDAU DENA BNKI = QIEMQA JE?DA KB AILHKUAAO =J@ OAAG PK =PPN=?P PDAO/
EJ@ERE@Q=HO 3DEO D=0 >AAJ RANU 0OQ??A00BQH h2!2 EO ?ANP=EJHU =IKJC PDA HKSAOP
:PONJKRAN; EJ PDA EJ@QOPNUeHAOO PD=J LAN ?AJP =JJQ=HHU &KN = ?KIL=JU KB IKNA PD=J
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HEJGA@ PK PDAEN QJEMQA (1, LN=?PE?AQi 212

&IG 4=@ >3@4=@:;/<13

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1?7?KN@EJC PK *QHEG EP EO EILKNP=JP BKN ?KIL=JEAO PK =PPN=?P hMQ=HEPU FK> =LLHE?=JF
IKPER=PA AILHKUAAO PK >A DECD LANBKNIANO =J@ AJ?KQN=CA HKJC PANI AILHKUAA
NAPAJPEKJi (QI=J 1IAOKQN?AO BKN PDA -KJ (1 ,=J=CAN $KEJC PDAOA PDEJCO ?=J
EJ?NA=OA ?KIL=JEAOg ?KILAPEPERA LKSAN PK@=U #KILAJO=PEKJ OUOPAIO QOQ=HHU ?KJOEC
KB PDNAA ?=PACKNEAO h>=0A O=H=NU ODKNP PANI EJ?AJPERA OUOPAIO =J@ HKJC PANI
EJ?AJPERA OUOPAIOi *QHEG 1AS=N@ OUOPAIO NA=HHU =pA?P SKNG LANBKNI=J?A

1AS=N@ OUOPAIO ?=J >A =LLHEA@ PK AILHKUAAO SEPD @EpANAJP BKNIQH= /KKNHU @AOECJ
=J@ =@IEJEOPANA@ NAS=N@ OUOPAIO ?=J @K IKNA D=NI PD=J CKK@ gP EO EILKNP=JP PK
@AOECJ NAS=N@ OUOPAIO ?=NABQHHU P=GEJC EJPK ?KIJOE@AN=PEKJO >=0A O=H=NU =J@ E
=??KN@EJC PK PDA @EpANAJP P=0OGO KB OLA?EI? AILHKUAAO

#KIL=JEAO ODKQH@ D=RA SAHH @AOECJA@ >=0A O=H=NEAO -KS=@=UO |=JU SA>OEPAO AC
O=H=NU ?KFK>0P=N KEECASA> ?KI LNKRE@A @AP=EHA@ EJBKNI=PEKJ PK AILHKUAAO
=??KN@EJC PK ?KIL=JU IEOOEKJ *QHEG 6DAJ = ?KIL=JU @AOECJO = >=0A O=H=NU

PDAU D=RA PK ?KJOE@AN PDA ?KIL=JUgO QJEMQA =OLA?PO HK?=PEKJO =J@ =?MQEOEPEKJ L
KB OGEHHO =J@ OK KJ $ALAJ@EJC KJ N=JGEJC OUOPAI KB PDA ?KIL=JU AILHKUAAO JAA@ PK
>A AR=HQ=PA@ @EpPANAJPHU ! #%.9g0 AR=HQ=PEKJ EO @EpANAJP BNKI PD=P KB I=J=CAIAJP =]
AR=HQ=PEKJ KB I=J=CAIAJP EO @EpANAJP BNKI PD=P KB AILHKUAAO

#KIL=JEAO =HOK LNKRE@A ODKNP PANI EJ?AJPERAO PK AILHKUAAO ,KOP ?KIL=JEAOg
?KILAJO=PEKJ OUOPAIO EJ?HQ@A hR=NE=>HA L=Ui *QHEG $ALAJ@EJIC KJ SKNG
LANBKNI=J?A [=JU ?KIL=JEAO NAS=N@ PDAEN AILHKUAAO SEPDKQP =pA?PEJC >=0A O=H=NU
3K =?DEARA = OAP CK=H |=JU ?KIL=JEAO QOA >KJQOAO &KN AT=ILHA h-Q?KN OAP EPO >=0A
L=U =P =>KQP D=HB KB PDA ?KILAPEPEKJgO "U AILD=OEVEJC = >KJQO OUOPAI -Q?KN D=0
ODEBPA@ PDA NEOG KJPK PDA AILHKUAAgO ODKQH@ANOIi *QHEG #KIL=JEAO ODKQH@ D=
AT=?P AR=HQ=PEKJ OUOPAIO PD=P OQLLKNP >KJQO L=U ,=JU ?KIL=JEAO OQ?D =0"'% (/

=J@ 2QJ ,E?NKOUOPAIO =NA QOEJC OKBPS=NA PD=P @ENA?PHU AR=HQ=PAO AILHKUAAOg >AL
SEPD NAOLA?P PK ?QOPKIAN OANRE?A

+KJC PANI EJ?AJPERAO =NA =HOK = L=NP KB NAS=N@ OUOPAIO 2PK?G KLPEKJO =J@ LNKIP

OD=NEJC LH=JO =NA NALNAOAJP=PERA HKJC PANI NAS=N@ OUOPAIO *QHEG %RAJ PDKQC
AILHKUAAO =NA IKPER=PA@ >U PDAOA EJ?AJPERAO PDAU @K JKP NA?AERA >AJAIPO QJPEH =t
BAS UA=NO &KN AT=ILHA AILHKUAAO ?=JJKP OAHH OPK?G KLPEKJO QJPEH =BPAN = BAS UA=N
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=BPAN PDAU NA?AERA OPK?G KLPEKJO hqgJ = LNKIP OD=NEJC LH=J AILHKUAAO =NA LNKIEOA@ =
L=UIAJP >AUKJ@ >=0A L=U PD=P EO >=0A@ KJ ?KIL=JU LNKIPOi *QHEG
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IR=EH=>HA QJ@NKN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1?7?KN@EJC PK $N #UJPDE= &QG=IE = LNKBAOOKN BNKI PDA 4JERANOEPU KB $AJRAN PDAOA =NA
PDA I=EJ ?KILKJAJPO KB L=U BKN LANBKNI=J?A &QG=IE 1AS=N@ 2UOPAIO

3DA ?KIL=JU L=UO PDA AILHKUAA >AUKJ@ DEO KN DAN FK> R=HQA

,=JU BKNIO BKN EILNKREJC PDA L=U OUOPAI =NA =R=EH=>HA

3DA ?KIL=JU ?=J @ERE@A QL PDA L=U EJPK HARAHO PD=P =NA EJ@ERE@Q=H PA=I =J@
?KIL=JU SE@A

&/G A31@31G

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"AOE@AO PDA ?KILAJO=PEKJ PA?DJEMQAO PDA ?KIL=JEAO ODKQH@ ?KJOE@AN SDAPDAN PDA
?KILAJO=PEKJ OUOPAI ODKQH@ >A OA?NAP (EOPKNE?=HHU AILHKUAAO =J@ >QOEJAOOAO >KPD
ATLNAOOA@ ?KJ?ANJO =>KQP PDA LQ>HE? @EO?QOOEKJ KB O=H=NU DKSARAN OQ?D @EO?QOOQI
ODKQH@ JKP >A LNKDE>EPA@ *QHEG #KIL=JEAO JAA@ PK ?KJ?HQ@A SD=P EJBKNI=PEKJ
PDAU ODKQH@ NARA=H EJ PDAEN L=U OUOPAIO 2KIA 42 ?KIL=JEAO OAHA?P PK =JJKQJ?A O=H=NU
N=JCAO &KN AT=ILHA BKN A=?D LKOEPEKJ IANE?=J % TLNAOO LKOPO PDA I=NGAP L=U N=JCAO

OK PD=P EPO AILHKUAAO ?=J ?KIL=NA PDAI SEPD PDAEN O=H=NEAO 2KIA ?KIL=JEAO @EO?HKOA
PDA BKNIQH= =J@ PDA B=?PKNO PDAU I=U QOA PK ?=H?QH=PA O=H=NEAO 0Q?D =0 A@Q?=PEKJ =]
ATLANEAJ?A
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$N #UJPDE= &QG=IE JKPAO PD=P NAS=N@ OUOPAI EO = LKSANBQH PKKH EB L=U HEJGO SEPD
LANBKNI=J?A &QG=IE 1AS=N@ 2UOPAIO

2PN=PACE? K>FA?PERAO KB PDA KNC=JEV=PEKJ SEHH >A =?DEARA@

3DA NAS=N@ OUOPAI SEHH OQLLKNP PDA KNC=JEV=PEKJ=H ?QHPQNA

%ILHKUAAOg SKNGEJC LANBKNI=J?A SEHH >A EILNKRA@ BNKI PDA NECDP L=U LN=?PE?A
#KILAPEPERA =@R=JP=CAO D=RA EJ?NA=0OA@ ?KJPEJQKQOHU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

R= ?>;8C8KBHEPE?E=JO =NA OAL=N=PA@ BNKI PDA CAJAN=H LKLQH=PEKJ SDAJ PDAU OLA=G KJ
KB Kn?E=H CK=HO PD=P =NA LQNLKOAHU R=CQA =J@ CAJAN=HEVA@ qJ ?KIJPN=OP PDA AHA?F
SEHH LQJEOD PDA ?=J@E@=PA SDK BN=JGHU EJBKNIO =>KQP PDA OKQN?A KB BQJ@

R= D=8E4ABSDRKBI@EJC PK 2PARAJ *ANN h2K?EAPU DKLAO PD=P LNKBAOOKNO SEHH JKP JACI
PDAEN PA=?DEJC NAOLKJOE>EHEPEAO >QP NAS=N@O PDAI =HIKOP AJPENAHU BKN NAOA=N?C
LQ>HE?=PEKJOi L  6DEHA EP EO A=OU PK NA?KCJEVA PDKOA LNKBAOOKNO SDK NA?AERA =S
MQ=JPEBUEJC = @A@E?=PEKJ PK PA=?DEJC EO IKNA @En?QHP 3K NAOKHRA PDEO LNK>HAI E
AOOAJPE=H PD=P QJERANOEPU HA=@ANODEL ODKQH@ AILD=OEVA PA=?DEJC =J@ @KEJC NA
AMQ=HHU

R= B?>AK=?DA0O P=HG =>KQP PA=ISKNG JKP EJ@ERE@Q=HO #HA=NHU EJ = NAS=N@ OUOPAI
>AOP LH=UAN SEHH NA?AERA PDA >ECCAOP NAS=N@ 3DANABKNA LH=UANO JKNI=HHU PDEJG
PDAIOAHRAO INOP =J@ PDAEN PA=I OA?KJ@ 3K ?KNNA?P PDEO LNK>HAI PDA PA=| I=J=CAN
JAA@O PK NA@Q?A PDA C=LO KB L=U =IKJC PA=I LH=UANO

/CB7=<A 4=@ 7<B@=2C17<5/ >/G AGAB3;

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
k #D27 03E824 01>DC ?0H 8B FA>=6 !4AA
,=JU ATA?QPERAO HA=NJ PD=P PDA AILHKUAAO SEHH ?ANP=EJHU SKNG IKNA ApA?PERAHU
?=0A PD=P PDA ?KIL=JU CERAO PDAI DECDAN ?KILAJO=PEKJ /BApAN O=E@ PD=P PDA
ATA?QPERAO I=U JKP >A hOLAJ@EJC =0 1Q?D PEIA =J@ ApKNP =O EP ODKQH@ KJ PDA
SKNG AJRENKJIAJP KJ @AIJEJC EPO FK>0 KJ ?NA=PEJC EPO ?QHPQNA =J@ I=GEJC SKNG
BQJ =J@ IA=JEJCBQHi 2ET $=JCANKQO ,UPDO !>KQP /=U 2KIAPEIAO
?KIL=JEAO L=U SAHH PK ?NA=PA LNK=?PERA SKNG AJRENKJIAJP =J@ CAP JAS EJJKR=PERA
E@A=0 EJ NAPQNJ 3DEO LKHE?U @KAO JKP OQNAHU SKNG AOLA?E=HHU SDAJ PDA PKL
ATA?QPERAO =J@ AILHKUAAO =NA H=?GEJC KB PNQOP SEPD A=?D KPDAN

k &OH BHBC4<B =443 C> 0;86= F8C7 C74 2><?0=H 2D;CDA4
3DA PKL I=J=CAIAJP ODKQH@ =@FQOP PDA L=U OUOPAI SDAJ EP EO JKP IP SEPD PDA
?QNNAJP >QOEJAOO OPN=PACU (KSARAN ?D=JCEJC PDA EJPANJ=H ?QHPQNA EO = SNKJC
>A?=QO0A EP EO AI>PA@@A@ EJ PDA AILHKUAAOg IEJ@O 3DA ?KIBQOEKJ ?=J I=GA PDA
CNKSPD KB PDA ?KIL=JU OP=CJ=JP

k R<?;4<4=C8=6 C74 A4FOA3 BHBC4< 8B 70A3 0=3 C0:4B <0=064<4=C C8<4
,KOP ?KIL=JEAO >AHEARA PD=P AILHKUAAO SEHH SKNG ApA?PERAHU SDAJ PDAU CAP
NAS=N@O BKN PDAEN ApKNPO "A?=QOA KB PDEO ?KJ?ANJ PDA (1 1=J=CANO ?=JJKP
I=EJP=EJ PDA LKHE?U EJ ?KILAJO=PEKJ &NKI ,AN?AN OQNRAU hJA=NHU PDNAA MQ=NPANC(
KB =HH PDA ?KIL=JEAO OQNRAUA@ D=@ I=@A I=FKN ?D=JCAO PK PDAEN L=U LH=JO EJ FQC
PDA L=OP PSK UA=NOi /BApAN 2ET $=JCANKQO ,UPDO '>KQP /=U qJ =@@EPEKJ
=J AT=ILHA KB ?D=JCEJC NAS=N@ OUOPAI K??QNNA@ EJ 2A=NO 2A=NO D=@ PK AHEIEJ=P/
EPO ?KIIEOOEKJ OUOPAI >A?=Q0A 2A=NOgO AILHKUAAO S=JPA@ DECD ?KIEOOEKJ OK
PDAU KpANA@ QJIAA@A@ OANRE?AO PK ?QOPKIANO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H (HO= A>F=0=3 #8:4 #2 ;08=

)K> @AOECJ EO ?NEPE?=H PK PDA 0Q??A00 KB =JU KNC=JEV=PEK.J &R\ BANSLEINLKOAO

@AIJA@ =0 PDA =HHK?=PEKJ KB OLA?EI? SKNG P=0GO PK EJ@ERE@Q=HO =J@ CNKQLO
2?DANIANDKNJ )K> $AOECJ IHPANJ=PERAO  IHHK?=PEJC FK>0 =J@ P=0GO IA=JO

OLA?EBUEJC PDA ?KJPAJPO IAPDK@ =J@ NAH=PEKJODELO KB FK>0 PK O=PEOBU PA?DJKHKCE?=}
KNC=JEV=PEKJ=H NAMQENAIAJPO =O SAHH =O PDA LANOKJ=H JAA@O KB FK>DKH@ANO ¢B OQ??A
FK> @AOECJ EO JKP EILHAIAJPA@ PD=J PDA ?KIL=JEAO CAJAN=H OPN=PACU =)@ @ENA?PEKJ SEH
>A OPNKJCHU @ERANPA@ ,A=JEJCBQH FK>0 IQOP =HOK ATAILHEBU PDA ?KIL=JUgO CK=HO =)@
2QHPQNA

:3;3<BA B=8=0 23A75<

IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ KN@AN PK >APPAN QJ@ANOP=J@ FK> @AOECJ EP EO DAHLBQH PK @AIJA OKIA GAU AHAIAJPO =
PDAEN NAH=PEKJODEL SEPD FK> @AOECJ BNKP2EICAC-AOP @AIJA@ =0 = LEA?A KB

=OOECJA@ SKNG ATLA?PA@ PK >A @KJA SEPDEJ = ?ANP=EJ PEIA gP EO EILKNP=JP PK OPNE?PHU -
PDKNKQCDHU E@AJPEBU P=0OGO PD=P JAA@ ?KILHAPEKJ qJ =@ @EPEKJ EJ@QERE@Q=HO JAA@ PK
?KILAHHA@ AT?EPA@ =J@ L=OOEKJ=PA PK @K PDAEN SKNG (AJ?A EP EO AOOAJPE=H PK @AOEC
FK>0 PD=P IKPER=PA AILHKUWBJD/B7=<@A0O?NE>AO BKN?AO SEPDEJ PDA EJ@QERE@Q=H PD=P
=??KQJP BKN PDA HARAH @ENA?PEKJ =J@ LANOEOPAJ?A KB ApKNP ATLAJ@A@ =P SKNG
2?DANIANDKNJ )K> $AOECJ 'HPANJ=PERAO

gJ FK> @AOECJ EP EO JA?AOO0=NU PK E@QAJPEBU =J@ OPNQ?PQNA FK>0 EJ = S=U OK PD=P PDA
?KIL=JUgO NAOKQN?AO =NA >AEJC An?EAJPHBRQOEE@S ::=1/B7=< K??QNO SDAJ

KNC=JEV=PEKJO @A?E@A PK =LLNKLNE=PA KN =HHK?=PA ?ANP=EJ NAOKQN?AO PK OLA?EI? FK>0O
KN @EHAII=0 B=?EJC PDA KNC=JEV=PEKJ )K>0 JAA@ PK >A ?KJOPNQ?PA@ OK PD=P An?EAJ?U KB
PDA SKNGAN KN @AL=NPIAJP EO I=TEIEVA@ .NC=JEV=PEKJO JAA@ PK QOA PDA NAOKQN?AO =J@
?NA=PEREPU KB PDAEN AILHKUAAO ApA?PERAHU =J@ An?EAJPHU ILLNKLNE=PA NAOKQN?A =HHK?
=HHKSO H=NCA KNC=JEV=PEKJO PK BKOPAN =J@ @ARAHKL EJJKR=PEKJ EJ PDAEN SKNGBKN?A
$KNAJ>KO?D R=J %IJCAJ 5AND=CAJ

(BE/@2 AGAB3;A =HOK LH=U = NKHA EJ FK> @AOECJ 1AS=N@ OUOPAIO EJ?HQ@A
?KILAJO=PEKJ >KJQOAO N=EOAO FK> OA?QNEPU >AJAIPO =J@ R=NEKQO KPDAN IAPDK@O KB
NAS=N@ BKN AILHKUAAO !J KQPHEJA KN @AO?NELPEKJ KB NAS=N@ L=?G=CAO JAA@O PK >A
AOP=>HEODA@ SDEHA ?KJOPNQ?PEJC FK>0O
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

*G:=@7A; =HOK GJKSJ =0 O?EAJPEI? I=J=CAIAJP EO = BKQJ@=PEKJ BKN I=J=CAIAJP
=J@ 1=J=CANE=H @A?EOEKJO &NA@ANE?G 3=UHKN @ARAHKLA@ PDEO PDAKNU EJ =J ApKNP |
@ARAHKL = hO?EAJ?Ai BKN ARANU FK> SEPDEJ =J KNC=JEV=PEKJ 3=UHKNEOI

Taylorism principles

Create a standard method for each job.

Successfully select and hire proper workers.

Effectively train these workers.

Support these workers.

Table 5.3 Taylorism

(ANPV>ANC O ,KPER=PEKJ (UCEAJA PDAKNU =PPAILPO PK QJ?KRAN LOU?DKHKCE?=H JAA@O K
AILHKUAAO =J@ AJD=J?A AILHKUAA O=PEOB=?PEKJ qJ NAC=N@O PK PDEO PDAKNU AILHKUAN(
=NA AJ?KON=CA@ PK @AOECJ FK>0 PD=P AJD=J?A =J@ IKPER=PA AILHKUAAO >AUKJ@ OEILHU
IAAPEJC = @=EHU KN SAAGHU MQKP= 3DEO PDAKNU DECDHECDPO PDA EILKNP=J?A KB NAS=N
OUOPAIO =J@ IKJEPKNEJC SDAJ =J@ DKS AILHKUAAO =NA NAS=N@A@ 2EILHA NA?KCJEPEKJ
EO KBPAJ AJKQCD PK IKPER=PA AILHKUAAO =J@ EJ?NA=0OA FK> O=PEOB=?PEKJ (ANV>ANC O
,KPER=PEKJ (UCEAJA 3DAKNU

,KNA ApA?PERA FK>0 ?=J >A ?NA=PA@ SDAJ OLA?EI? CK=HO =NA AGP-AIHBIRA@

B63=@G0O @AO?NE>A@ >U %@SEJ +K?GA I=EJHU BK?QOAO KJ PDA IKPER=PEKJ=H LNKLANPEA
P=0G CK=HO 2?DANIANDKNJ )K>$AOECJ 'HPANJ=PERAO 3=0G CK=HO ?=J >A DECDHU
IKPER=PEJC SDAJ OAP =J@ 1=J=CA@ LNKLANHU .JA KB PDA LNK>HAIO SEPD CK=H OAPPEJC
PDAKNU EJ FK> @AOECJ EO PD=P EJ@ERE@Q=HO =NA IKNA OPNKJCHU IKPER=PA@ >U AOP=>}
OAPPEJC PDAEN KSJ LANOKJ=H CK=HO ¢B KNC=JEV=PEKJO OAP PDAOA CK=HO BKN PDAEN AIL
PDA ApA?PERAJAOO KB PDEO PA?DJEMQA EO @EIEJEODA@ ,KNAKRAN EJ@ERE@Q=HO =NA K
PEIAO EJApA?PERA =P OAPPEJC LANOKJ=H CK=HO 'K@SEJ -A?G (KQCDPKJ gB =

?KIL=JU S=JPO PK EILHAIAJP CK=H OAPPEJC PDAKNU SEPD NAC=N@O PK FK> @AOECJ PD=J =
NA=OKJ=>HA FK> ?NEPANE= =J@ @AO?NELPEKJ IQOP >A AOP=>HEODA®@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3A?DJKHKCU =J@ PDA m=PPAJEJC KB PDA CHK>=H A?KJKIU D=RA ?KJPNE>QPA@ CNA=PHU PK PDA
?D=JCAO SA JKS OAA EJ FK>0 =J@ FK> ?KJPAJP =?NKOO PDA SKNH@ 3DEO ODEBP EO = OECJ=H Bk
AILHKUANO PK IAAP ?D=JCEJC FK> @AI=J@0 =J@ ATLA?P=PEKJO ,?$KJ=H@ .>AJ?D=EJ

6A JKS NA?KCJEVA PD=P = LANOKJ LNAOAJPA@ SEPD MQ=HEPU IA=JEJCBQH SKNG EO
IKNA HEGAHU PK @K PD=P SKNG SAHH "A?=QOA KB PDEO EJOECDP FK> @AOECJ JKS LNAOCAJPHU
P=GAO = ?KQLHA KB LNKIEJAJP BKNIO

3DA INOP KB SDE?D EO @AOECJA@ =NKQJ@ PDA ARKHQPEKJ BNKI EJ@ERE@Q=H SKNG PK SKNG
CNKQLO 3DEO FK> @AOECJ LN=?PE?A EO ?=HHA@ OK?EK PA?DJE?=H OUOPAIO 232 =LLNK=?D 3D!
=LLNK=?D D=0 PDA BKHHKSEJC CQE@EJC LNEJ?ELHAO

k 3DA @AOECJ KB PDA KNC=JEV=PEKJ IQOP IP EPO CK=HO

k %ILHKUAAO IQOP >A =?PERAHU EJRKHRA@ EJ @AOECJEJC PDA OPNQ?PQNA KB PDA
KNC=JEV=PEKJ

k #KJPNKH KB R=NE=J?A0 EJ LNK@Q?PEKJ KN OANRE?A IQOP >A QJ@ANP=GAJ =0 ?HKOA PK PD/
OKQN?A =0 LKOOE>HA

k 2Q>0OUOPAIO IQOP >A @AOECJA@ =NKQJ@ NAH=PERAHU OAHB ?KJP=EJA@ =J@ NA?KCJEV=>}
QJEPO KB SKNG

k 2QLLKNP OUOPAIO IQOP IP EJ SEPD PDA @AOECJ KB PDA KNC=JEV=PEKJ

k 3DA @AOECJ ODKQH@ =HHKS BKN = DECD MQ=HEPU KB SKNGEJC HEBA

k #D=JCAO ODKQH@ ?KJPEJQA PK >A |=@A =0 JA?AO00=NU PK IAAP PDA ?D=JCEJC
AJRENKJIAJP=H LNAOOQNAOQO !??AH 3A=I

#HE?G DAIMRPL SSS =??AH PA=| ?KI SKNG<@AOECJ S@< DPPK NA=@ IKNA =>KQP
OK?E PA?DJE=H OUOPAIO =LLNK=?D PK FK> @AOECJ

IJKPDAN IK@ANJ FK> @AOECJ PDAKNU EO PDA )K> #D=N=?PANE®PE SDER@®AH

I=EJP=EJO IRA EILKNP=JP AHAIAJPO PD=P IKPER=PA SKNGANO =J@ LANBKNI=J?A OGEHH

R=NEAPU P=0G E@AJPEPU P=0G OECJEI?=J?A =QPKJKIU =J@ FK> BAA@>=?G 3DA EJ@ERE@Q=F
AHAIAJPO =NA PDAJ LNKLKOA@ PK HA=@ PK LKOEPERA KQP?KIAO PDNKQCD PDNAA LOU?DKHKCE?
OP=PAO ATLANEAJ?A@ IA=JEJCBQHJAOO ATLANEAJ?A@ NAOLKJOE>EHEPU =J@ PDA GJKSHA@C
NAOQHPO /=NGAN 3QNJAN

! BOQNPDAN ARKHQPEKJ KB PDEO #M3KaH-BTL/: ;>=E3@;3<B *63=@G 2LNAEPVAN

3DEO PDAKNU LKOEPO PD=P PDANA EO = @EOPEJ?PEKJ >APSAAJ AILKSANEJC LN=?PE?AO =J@
?KCJEPERA IKPER=PEKJ=H OP=PAO 6DAJ = LANOKJ EO =S=NA KB PDA EIL=7?P PD=P PDAU =NA
D=REJC PDAU >AJAIP IKNA PD=J EB PDAU ?=JJKP NAH=PA = LKOEPERA EIL=?P PK =JU KB PDAEN
>AD=REKNO KN LN=?PE?AO

3DANA =NA 1=JU IKNA EPAN=PEKJO KB FK> @AOECJ PDAKNU PD=P D=RA ARKHRA@ BNKI PDA
LN=?PE?AO KB LNAREKQO CAJAN=PEKJO >QP KJA CAJAN=H PNAJ@ ?=J >A E@AJPEIA@ =IKJC
PDAI PDA IKRA PKS=N@O =QPKJKIKQO SKNG PA=10 =J@ PDA EILKNP=J?A LH=?A@ QLKJ

PDA IA=JEJC @ANERA@ BNKI PDA EJ@ERE@Q=H
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

*AU PK ApA?PERAHU ?N=BPEJC = IA=JEJCBQH FK> BKN =J AILHKUAA EO OP=NPEJC PDA PDKQCI
LNK?AOO >U HKKGEJC =P PDA R=HQAO =J@ OPN=PACU KB PDA KNC=JEV=PEKJ "U BN=IEJC PD/
PDAOA ?KJPATPO PDA FK> @AOECJ LNK?AOO EO IKNA HEGAHU PK =HECJ LKPAJPE=H AILHKUA,
PDA LQNLKOA KB PDA ?KIL=JU .J?A UKQ D=RA PDEO ?KJPEQIRPHR{ZA=JC OPBEBL S

SS ??KDO ?= KOD=JOSANO DOLNKCN=IO FK><@AOESEBRIAJOQNA >KPD IA=JEJCBQH

=J@ ApA?PERA FK> @AOECJ

IOOAOO OGEHHO JAA@O =>EHEPEAO =J@ IKPER=PEKJO KB AILHKUAAO =J@ PDA KNC=JE
$AOECJ PDA FK> PK IAAP PDKOA JAA@O =>EHEPEAO =J@ IKPER=PEKJO

gILHAIAJP PDA JAS FK> @AOECJ

IQ@EP PDA OQ??A00 KB PDA FK> @AOECJ =J@ >ACEJ SEPD OPAL KJA LANEK@E?=HHU =0
SDAJ LNK>HAIO D=RA >AAJ E@QAJPEIA@

=E ;3/<7<54C: 8=0 23A75< 1/< 7;>/1B /|< =@5/<7H/B7=<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA CK=H KB FK> @AOECJ EO PK LKOEPERAHU =pA?P PDA LANBKNI=J?A KB =J KNC=JEV=PEKJ |
FK> @AOECJ =pA?PO DKS SAHH AILHKUAAO ?KKN@EJ=PA PDAEN SKNG PDA @ACNAA PK SDE'
PDAU =NA ?KIIEPPA@ PK PDA CK=HO KB PDA KNC=JEV=PEKJ PDA ATPAJP PK SDE?D PDAEN =>E
=NA P=LLA@ =J@ PDA ATPAJP PK SDE?D PDAEN LOU?DKHKCE?=H =J@ ANCKJKIE? JAA@O =NA
"AAN 2LA?PKN +=SNAJ?A ,EHHO 6=HPKJ 10 PDEO MQKPA ODKSO FK> @AOECJ EO PDA
>=0A AHAIAJP BKN LNK@Q?EJC ApA?PERA SKNG KNC=JEV=PEKJO =J@ SEPDKQP IA=JEJCBQH |
@AOECJ =J KNC=JEV=PEKJ SEHH JARAN KLAN=PA PK EPO LKPAJPE=H

*3@;7</B7=<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA PANIEJ=PEKJ KB =J AILHKUAA EO =J QJ?KIBKNP=>HA ARAJP BKN =HH L=NPEAO EJRKHRA@
>REKQOHU PDA AILHKUAA HKOEJC DEO KN DAN FK> SEHH >A @EOPN=QCDP BKN I=JU NA=OKJ
EJ 1=JU ?=0OAO0 PDA 1=J=CAN NAOLKJOE>HA BKN I=GEJC PDA PANIEJ=PEKJ @A?EOEKJ =J@ PDA
AILHKUAA D=RA BKNIA@ = LANOKJ=H NAH=PEKJODEL @QNEJC PDA AILHKUAAgO PAJQNA PDAN
I=GEJC PDA 1=J=CANgO NAOLKJOE>EHEPU KB hHAPPEJC OKIAKJA CKi =J QJ@AOEN=>HA KJA
(KSARAN PDANA =NA S=UO PD=P = [=J=CAN ?=J HAOOAJ PDA QJLHA=0=JPJAOO KB PDA
PANIEJ=PEKJ LNK?AOO

3DANA =NA 1=JU B=?PKNO PK P=GA EJPK ?KJOE@AN=PEKJ SDAJ PANIEJ=PEJC =J AILHKUAA
&ENOP =J@ BKNAIKOP =J AILHKUAN IQOP P=GA EJPK =??KQJP PDA J=PQNA KB PDA NAH=PEKJC
PD=P ATEOPO >APSAAJ PDA KNC=JEV=PEKJ =J@ PDA AILHKUAA EJ KN@AN PK =OOAOO PDA HA
KB PDA PANIEJ=PEKJ qJ PDA 4JEPA@ 2P=PAO =LLNKTEI=PAHU LAN ?AJP KB AILHKUANO =J@
AILHKUAAO I=EJP=EJ =J h=P SEHHi NAH=PEKJODEL SEPD KJA =JKPDAN PD=P EO =J AILHKUAA
I=U MQEP PDAEN FK> BKN =JU NA=OKJ =P =JU PEIA KN =J AILHKUAN I=U INA =J AILHKUAA
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BKN =JU NA=OKJ =P =JU PEIA 3DA KPDAN LAN ?AJP KB PDA SKNGBKN?A EO AILHKUA@ QJ@AN
EJ@ERE@Q=H AILHKUIAJP ?KJPN=?PO KN QJEKJ ?KJPN=?PO PD=P OLA?EBU PDA hHAJCPD KB =J
AILHKUIAJP NAH=PEKJODEL DKS PDA NAH=PEKJODEL ?=J >A OARANA@ =J@ DKS PDA
NAH=PEKJODEL ?=J >A ATPAJ@A@i *QHEG

1J h=P SEHHi NAH=PEKJODEL I=U CERA PDA EILNAOOEKJ PD=P = PANIEJ=PEKJ @A?EOEKJ I=U
JARAN >A ?D=HHAJCA@ qJ@AA@ INEJC =J AILHKUAA hBKN ?=QOAi EO I=@A ARAJ A=OEAN SDAJ

=J h=P SEHHi NAH=PEKJODEL EO LNAOAJP "NK=@HU OLA=GEJC =J AILHKUAN ?=J PULE?=HHU INA =
AILHKUAA hBKN ?=QOAi SDAJ PDAEN >AD=REKN B=HHO QJ@AN PDA BKHHKSEJC ?=PACKNEAO
&=H?KJA

/KHE?U =J@ LNK?A@QNA REKH=PEKJO
2Q>0P=J@=N@ FK> LANBKNI=J?A
gJ=LLNKLNE=PA SKNGLH=?A ?KJ@Q?P
IPPAJ@=J?A P=N@EJAOO LNK>HAIO

(KSARAN PDANA =NA OKIA EJOP=J?A0 EJ SDE?D AILHKUAAO ?=J >A SNKJCBQHHU @EO?D=NCA@
KN INA@ BKN NA=OKJO PD=P =NA JKP HACEPEI=PA PULE?=HHU AEPDAN >A?=QOA PDAU =NA QJH=S
KN >A?=Q0A PDAU REKH=PA PDA PANIO KB =J AILHKUIAJP ?KJPN=?P +A?PNE? +=S +E>N=NU

2KIA KB PDA EHHACEPEI=PA NA=OKJO BKN PANIEJ=PEJC AILHKUAAO EJ?HQ@A =IKJC I=JU

KPDANO @EO?NEIEJ=PEKJ =J@ REKH=PEKJO KB LQ>HE? LKHE?U &KN = IKNA ?KILHAPA HEOP KB
EHHACEPEI=PA NA=OKJO BKN PANIEJ=PEJC AILHKUAAO EJHPA 4DIREOEROEJAOO BEJ

@H=S ?KI AILHKUIAJP AILHKUAN AILHKUIAJPAILHKUAN AJ@EJC AILHKUIAJP AILHKU

AN AJ@EJC SNKJICBQH NA=OKJO DPIH

3DANA =NA OARAN=H H=SO PD=P D=RA >AAJ AJ=?PA@ EJ PDA 4JEPA@ 2P=PAO EJ KN@AN PK LNKP/
AILHKUAAO BNKI QJB=EN PANIEJ=PEKJ EJ PDA SKNGLH=?A >=0A@ KJ @EO?NEIEJ=PEKJ PDA
IKOP LNAR=HAJP KB SDE?D =NA 3EPHA 586&RB380P8B 2C>5 C74 64 8B2A8<8=0C8>=
0=3 <?;>H<4=C 2C>5 =J@ PDA4A820=B F8C7 8B018;8C84B 2C >5

3EPHA 5qg PDA >NK=@AOP KB PDAOA OP=PQPAO LNKPA?PO AILHKUAAO =LLHE?=JPO =J@
QJEKJ IAI>ANO BNKI PANIEJ=PEKJ =J@ @EO?NEIEJ=PEKJ EJ PDA SKNGLH=?A >=0A@ KJ N=?A
?KHKN NAHECEKJ CAJ@AN =J@ J=PEKJ=H KNECEJ NAC=N@HAOO KB PDA J=PQNA KB PDA
AILHKUIAJP NAH=PEKJODEL =P SEHH QJEKJ AP? #H=NGOKJ &KN EJOP=J?A EB =J
IBNE?=J IANE?=J KN ,QOHEI EJ@ERE@Q=H ?=J LNKRA EJ = ?KQNP KB H=S PD=P DA KN ODA S=0
INA@ >A?=QOA KB N=?A KN NAHECEKQO LNABANAJ?AO PD=P AILHKUAA EO AJPEPHA@ PK >KPD
?KILAJO=PKNU =J@ LQJEPERA @=I=CAO QJ@AN 3EPHA 5qq .NC=JEV=PEKJO PD=P AILHKU
LAKLHA KN HAOO =NA HE=>HA BKN 42% =J@ KNC=JEV=PEKJO PD=P AILHKU KN IKNA
AILHKUAAO =NA HE=>HA BKN 42% EJ LQJEPERA =J@ ?KILAJO=PKNU @=I=CAO QJ@AN
3EPHA 5qq #H=NGOKJ &KN IKNA EJBKNI=PEKJ KJ 3EPHA 5qgq EJ?HQ@EJC PDA ?H=EIO
LNK?AOO >KJ=I@A K??QL=PEKJ=H MQ=HEI?=PEKJ @ABAJOA =J@ SDK EO LNKPA?PA@ REOEP PDA
%MQ=H %ILHKUIAJP .LLKNPQJEPU #KIIEOOEKJYgO SA>OEPA =PPPL SSS AAK? CK
R LKHE?U REE DPIH

1?7?KN@EJC PK 6AOPgO "QOEJAOO +=S EP EO MQEPA LKOOE>HA PD=P @EO?NEIEJ=PEKJ >=0A@ KJ
EO PDA IKOP SE@AOLNA=@ BKNI KB @EO?NEIEJ=PEKJ >AEJC PD=P =JUKJA NAC=N@HAOO KB
CAJ@AN J=PEKJ=H KNECEJ AP? I=U J@ PDAIOAHRAO = RE?PEI =P OKIA LKEJP EJ PDAEN HEBA
#H=NGOKJ 3DA LN=?PE?A KB hH=UEJC Kpi KH@AN AILHKUAAO =J@ DENEJC UKQJCAN HAOO
ATLAJOERA KJAO EJ KN@AN PK ?QP ?KOPO EO = ?KIIKJ K??QNNAJ?A =IKJCOP KNC=JEV=PEKJO
PD=P KLAN=PA EJ PDA 4JEPA@ 2P=PAO 2A? 2A?PEKJ KB PDA !$%! OP=PAO hEJ PDA B=?A

KB NEOEJC LNK@Q?PEREPU =J@ =0QAJ?A KH@AN SKNGANO 1J@ PDAIOAHRAO @EO=@R=JP=CA@


http://smallbusiness.findlaw.com/employment-employer/employmentemployer-ending/employment-employer-ending-wrongful-reasons(1).html
http://smallbusiness.findlaw.com/employment-employer/employmentemployer-ending/employment-employer-ending-wrongful-reasons(1).html
http://smallbusiness.findlaw.com/employment-employer/employmentemployer-ending/employment-employer-ending-wrongful-reasons(1).html
http://www.eeoc.gov/policy/vii.html
http://www.eeoc.gov/policy/vii.html

PDAEN ApKNPO PK NAP=EJ AILHKUIAJP =J@ AOLA?E=HHU PK NAC=EJ AILHKUIAJP SDAJ
@EOLH=?A@ BNKI FK>0i qJ =J ApKNP PK LNKIKPA AILHKUIAJP KB KH@AN LANOKJO >=0A@ KJ
PDAEN =>EHEPU N=PDAN PD=J =CA #KJCNAOO AJ=?PA@ PDA !$%! SDE?D hLNKDE>EPO
AILHKUIAJP @EO?NEIEJ=PEKJ KJ PDA >=0OEO KB =CA =C=EJOP E3AIHEREM@EB+A KN

KH@ANi 3DA 42 %MQ=H %ILHKUIAJP .LLKNPQJEPU #KIIEOOEKJ qJ KN@AN BKN PDA !$%! PK
=LLHU PK = OLA?EI? AILHKUAN QJ@AN BA@AN=H H=S PD=P AILHKUAN IQOP AILHKU PSAJPU KI
IKNA LAKLHA =J@ PDA AILHKUAN IQOP AJC=CA EJ EJPANOP=PA ?KIIAN?A

2DKQH@ = LH=EJPEp OQ??A00BQHHU LNKRA PD=P =CA @EO?NEIEJ=PEKJ D=0 K??QNNA@ PD.
NAIA@EAO QJ@AN PDA I$! OPELQH=PA PD=P PDA AILHKUAA I=U >A =S=N@A@ >=?G L=U
=PPKNJAUgO BAAO HEMQE@=PA@ @=I=CAO SDAJ = SEHHBQH REKH=PEKJ D=0 >AAJ LNKRAJ
L=U SDE?D EO @AOECJA@ PK ?KILAJO=PA PDA RE?PEI BKN BQPQNA HKOOAO =J@ EJFQJ?PEF
NAHEAB SDE?D I=U EJ?HQ@A NAEJOP=PAIAJP 4JHEGA 3EPHA 5qq LQJEPERA =J@ ?KILAJO=PK
@=I=CAO =NA JKP =S=N@A@ QJ@AN PDA 1$%! #H=NGOKJ 3K REAS PDA 1$%! EJ EPO
AJPENAPU REOEP PDA %%.#90O SBPBEPASP AAK? CKR LKHE?U =@A= DPIH

1?7?KN@EJC PK PDA 42 #KJCNAOO IANE?=JO D=RA KJA KN IKNA IAJP=H KN

LDUOE?=H @EO=>EHEPEAO qJ #KJCNAOO AJ=?PA@ PDA !IANE?=JO SEPD $EO=>EHEPEAOQO !~
SDE?D I=@A EP EHHAC=H BKN LNER=PA AILHKUANO OP=PA =J@ HK?=H CKRANJIAJPO AILHKUI,
=CAJ?EAO H=>KN KNC=JEV=PEKJO =J@ H=>KN I=J=CAIAJP ?KIIEPPAAO PK @EO?NEIEJ=PA
=C=EJOP EJ@ERE@Q=HO >=0A@ KJ = @EO=>EHEPU 3DA 42 %MQ=H %ILHKUIAJP .LLKNPQJEPU
#KIIEOOEKJ &QNPDANIKNA PDA !$! S=0 OLA?EI?=HHU AJ=?PA@ EJ KN@AN PKh LNKRE@A =
?HA=N =J@ ?KILNADAJOERA 1=J@=PA BKN PDA AHEIEJ=PEKJ KB @EO?NEIEJ=PEKJ =C=EJOP
EJ@ERE@Q=HO SEPD @EO=>EHEPEAO LNKRE@A ?HA=N OPNKJC ?KJOEOPAJP AJBKN?A=>
=@@NAOOEJC @EO?NEIEJ=PEKJ =C=EJOP EJ@ERE@Q=HO SEPD @EO=>EHEPEAO PK AJOQ
&A@AN=H 'KRANJIAJP LH=UO = ?AJPN=H NKHA EJ AJBKN?EJC PDA OP=J@=N@O AOP=>HEODAG@
1?P KJ >AD=HB KB EJ@ERE@Q=HO SEPD @EO=>EHEPEAO =J@ PK EJRKGA PDA OSAAL KB
?KICNAOOEKJ=H =QPDKNEPU EJ?HQ@EJC PDA LKSAN PK AJBKN?A PDA BKQNPAAJPD =IAJ@IA
=J@ PK NACQH=PA ?KIIAN?A EJ KN@AN PK =@@NAOO PDA I=FKN =NA=0 KB @EO?NEIEJ=PEKJ
B=?A@ @=U PK @=U >U LAKLHA SEPD @EO=>EHEPEAOI 42 $AL=NPIAJP KB +=>KN

10 KB PDA !$! EO =LLHE?=>HA PK ?KIL=JEAO PD=P AILHKU KN IKNA AILHKUAAO

=J@ LNKDE>EPO 0Q?D ?KIL=JEAO BNKI @EO?NEIEJ=PEJC >=0A@ KJ = @EO=>EHEPU EJ =HH
AILHKUIAJP LN=?PE?AO OQ?D =0 NA?NQEPIAJP L=U DENEJC INEJC LNKIKPEKJ >AJAIPO AP?
&KN IKNA EJBKNI=PEKJ KJ PDA !$! EJ?HQ@EJC NAIA@EAO QJ@AN PDA =?P =J@ PDA LH=EJPEpg
>QN@AJ KB LNKKB REOEP PDA 42 $AL=NPIAJP KB +=>KNgOSAHOEF#S=RKH CKR AO

= NACO OP=PQPAO KB??L =@= DPI

,KOP OP=PAO EJ PDA 42 LNKDE>EP AILHKUANO BNKI hINEJC =J AILHKUAA EJ REKH=PEKJ KB
LQ>HE? LKHE?U PD=P EO BKN NA=OKJO PD=P IKOP LAKLHA SKQH@ 1@ IKN=HHU KN APDE?=H
SNKJC 0Q?D =0 PANIEJ=PEJC =J AILHKUAA BKN NABQOEJC PK ?KIIEP =J EHHAC=H =?P OQ?D
=0 NABQOEJC PK B=HOEBU EJOQN=J?A ?H=EIO KN HEA PK CKRANJIAJP =Q@EPKNO  ?KILH=EJ
=>KQP =J AILHKUANgO EHHAC=H ?KJ@Q?P OQ?D =0 PDA AILHKUANgO B=EHQNA PK L=U IEJEIQI
S=CA KN ATAN?EOEJC = HAC=H NECDP OQ?D =0 RKPEJC KN P=GEJC B=IEHU HA=RAI
&EJ@+=S ?KI

3DA I=JJAN EJ SDE?D =J KNC=JEV=PEKJ PANIEJ=PAO =J AILHKUAA ?=J OAJ@ = LKSANBQH
IAOO=CA PK PDA KNC=JEV=PEKJgO NAI=EJEJC OP=p (A=PDIAH@ (KS PK &ENA =J %ILHKUAA
,=J=CANO IQOP >A =S=NA PD=P OAAIEJCHU QJB=EN KN D=NOD PANIEJ=PEKJO I=U ?=QO0A
OKIA KB PDA KNC=JEV=PEKJO >AOP SKNGANO PK >A?KIA HAOO ApA?PERA KN OAAG JAS


http://www.eeoc.gov/policy/adea.html
http://www.dol.gov/esa/regs/statutes/ofccp/ada.htm
http://www.dol.gov/esa/regs/statutes/ofccp/ada.htm
http://findlaw.com

AILHKUIAJP BKN BA=N KB PDA O=IA PNA=PIAJP qJ OKIA ?=OA0 EP EO =LLNKLNE=PA BKN

[=J=CANO PK AJC=CA EJ LNKCNAOOERA @EO?ELHEJA >ABKNA PANIEJ=PEJC =J QIJ@AN LANBKNIEJC
AILHKUAA /NKCNAOOERA @EO?ELHEJA EO h= LNK?AO0O BKN @A=HEJC SEPD FK> NAH=PA@ >AD=RI
PD=P @KAO JKP IAAP ATLA?PA@ =J@ ?KIIQJE?=PA@ LANBKNI=J?A OP=J@=N@O 3DA LNEI=NU
LQONLKOA BKN LNKCNAOOERA @EO?ELHEJA EO PK =OOEOP PDA AILHKUAA PK QI@ANOP=J@ PD=P
LANBKNI=J?A LNK>HAI KN KLLKNPQJEPU BKN EILNKRAIAJP ATEOPOIi (A=PDIAH@ $EO?ELHEJA
INKCNAOOERA $EO?ELHEJA "U =PPAILPEJC PK =OOEOP =J AILHKUAA EJ ITEJC =JU LNK>HAIO
PD=P PDAU =NA ATLANEAJ?EJC EJ PDA SKNGLH=?A >ABKNA PANIEJ=PEJC PDAI PDA KNC=JEV=PEKJ
?KIQJIE?=PAO = OPNKJC ?KIIEPIAJP PK EPO AILHKUAAO SDE?D ?=J CK = HKJC S=U EJ

NAC=N@O PK NAPAJPEKJ PQNJKRAN =J@ KPDAN =NA=0 KB ?KJ?ANJ

2DKQH@ PDA @A?EOEKJ >A I=@A PK IKRA BKNS=N@ SEPD PDA PANIEJ=PEKJ LNK?AOO =BPAN =HH
KPDAN KLPEKJO D=RA >AAJ ATD=QOPA@ EP EO EILKNP=JP BKN I=J=CANO PK GJKS DKS SDAJ

=J@ SDANA PK >NA=G PDA JASO PK PDA AILHKUAA 2QLANREOEJC |=J=CANO ODKQH@ CAJAN=HHU
>A NAOLKJOE>HA BKN PANIEJ=PEJC =J AILHKUAA =J@ EP EO CAJAN=HHU EILNKLAN PK L=0O0O PDEO
NAOLKJOE>EHEPU Kp PK QLLAN [=J=CAIAJP KN PK PDA DQI=J NAOKQN?AO @AL=NPIAJP ,KOP
[=J=CANO LKOPLKJA PAHHEJC =J AILHKUAA =>KQP PDAEN PANIEJ=PEKJ QJPEH PDA AJ@ KB PDA
SAAG (KSARAN PDEO I=U >A = CN=RA IEOP=GA =0 PDA AILHKUAA SEHH D=RA PDA AJPENA
SAAGAJ@ PK ?KILH=EJ =>KQP PDAEN PNA=PIAJP PK PDAEN ?KSKNGANO =J@ BNEAJ@O PDANA>U
P=NJEODEJC PDA NALQP=PEKJ KB PDA KNC=JEV=PEKJ !J =HPANJ=PERA EO BKN I=J=CANO PK >NA=
PDA JASO KB PANIEJ=PEKJ PK AILHKUAAO =P PDA >ACEJJEJC KB PDA SAAG 3DEO SEHH CERA PDA
AILHKUAA PEIA PK h?KKH Kpi =J@ PDEJG =>KQP PDAEN JATP IKRA >ABKNA PDAU D=RA PDA
KLLKNPQJEPU PK OK?E=HHU EJPAN=?P SEPD BKNIAN ?KSKNGANO @QNEJC PDA SAAGAJ@ *QHEG

3DA PANIEJ=PEKJ EJPANREAS EO =J EILKNP=JP =OLA?P KB PDA ATEP LNK?AOO 3DA BKHHKSEJC =N
CQE@AHEJAO BKN PDA PANIEJ=PEKJ EJPANREAS LNKRE@A@ >U PDA ATLANPO =P (=U !IOOK?E=PA(
OAAJ EJ &N=IASKNG BKN (QI=J 1AOKQN?A ,=J=CAIAJP

k &;0=C74 8=C4AE84F 20A45D;;H
,=GA OQNA PDA AILHKUAA GAALO PDA =LLKEJPIAJP PEIA
-ARAN EJBKNI =J AILHKUAA KRAN PDA LDKJA
IHHKS IEJQPAO =0 OQn?EAJP PEIA BKN PDA EJPANREAS
40A = JAQPN=H OEPA JARAN UKQN KSJ Kn?A
(FRA AILHKUAA =CNAAIAJPO PDA DQI=J NAOKQN?AO [HA =J@ = NAHA=0A
=JIKQJI?AIAIP EJPANJ=H =J@ ATPANJ=H LNAL=NA@ EJ =@R=J?A
"A =R=EH=>HA =P = PEIA =BPAN PDA EJPANREAS EJ ?=0A MQAOPEKJO KN LNK>HAIO =NEOA
(=FRA LDKJA JQI>ANO NA=@U BKN IA@E?=H KN OA?QNEPU AIANCAJ?EAO

k 4C C>C74 ?>830 OKKJ =0 PDA AILHKUAA AJPANO PDA IAAPEJC CERA PDA LANOKJ =
IKIAJP PK CAP ?KIBKNP=>HA =J@ PDAJ EJBKNI DEI KN DAN KB UKQN @A?EOEKJ

k 4B2A814 C74 B8CDOU8EAMU ATLH=EJ SDU PDA LANOKJ EO >AEJC INA@ 1AIAI>AN PK
@AO?NE>A PDA OEPQ=PEKJ N=PDAN PD=J =PP=?G PDA AILHKUAA LANOKJ=HHU

k "8BC4#KIPEJQA PDA EJPANREAS QJPEH PDA LANOKJ =LLA=NO PK >A P=HGEJC BNAAHU =J@
NA=OKJ=>HU ?=HIHU =>KQP PDA NA=0KJO BKN PANIEJ=PEKJ

k (4E84F 0;; 4;4<4=CB >5 C74 B4E4A0=24 ?02%762?NE>A OARAN=J?A L=UIAJPO
>AJAIPO =??A00 PK Kn?A OQLLKNP LAKLHA =J@ PDA S=U NABANAJ?AO SEHH >A D=J@QHA@
(KSARAN QJ@AN JK ?KI@EPEKJO ODKQH@ =JU LNKIEOAO KN >AJAIPO >AUKJ@ PDKOA
=HNA=@U EJ PDA OQLLKNP L=?G=CA >A EILHEA@



k R34=C85H C74 =4GGBB4PANIEJ=PA@ AILHKUAA I=U >A @EOKNEAJPA@ =J@ QJOQNA KB
SD=P PK @K JATP %TLH=EJ SDANA PDA AILHKUAA ODKQH@ CK JATP QLKJ HA=REJC PDA
EJPANREAS

Note: The above is a brief summary of some of the issues su rrounding the
termination process in the United States and, due to space constraints, in no
way takes into account all of the factors that managers should consider while
terminating an employee. Readers are encou raged to explore the outside
reference material noted above as well as other literatu re that will provide
more insight into the termination process, as well as consulting with

appropriate legal counsel.
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H ">60= &A824

3DA CK=H KB =JU ?KIL=JU EO PK OQLLHU = LNK@Q?P KN OANRE?A PD=P ?QOPKIANO =NA SEHH
L=U BKN @B = ?KIL=JU LNKRE@AO = CKK@ PD=P ?KJOQIANO =NA SEHHEJC PK L=U = HKP KB IKJ
BKN PDA ?KIL=JU SEHH OEIEH=NHU A=NJ = HKP KB IKJAU !0 HKJC =0 PDA =IKQJP KB IKJAU
PDA ?KIL=JU >NEJCO EJ EO IKNA PD=J PDA =IKQJP PDAU OLAJ@ PK I=GA PDA CKK@ PDA
?KIL=JU SEHH LNKIP =J@ CNKS 3K BQAH PDEO CNKSPD ?KIL=JEAO IQOP EJRAOP EJ =@ @EPEK.
NAOKQN?AO =J@ IQOP EJ?NA=0OA EPO JQI>AN KB SKNGANO $QNEJC PEIAO KB CNKSPD BAS
AILHKUAAO =NA H=E@ Kp =J@ PDA ?KIL=JU EO I=GEJC IKJAU

(KSARAN = ?KIL=JUgO LNK@Q?P KN OANRE?A I=U JK HKJCAN >A @AOENA@ >U ?KJOQIANO
KRAN PEIA 2KIA NA=OKJO PDEO IECDP K??QN =NA >A?=QO0A PDA CKK@ D=0 CKJA KQP KB @=P;
KN = ?KILAPEPKN I=U D=RA ?NA=PA@ = >APPAN LNK@Q?P KN I=U KpAN = >APPAN OANRE?A +KC
KB @AI=J@ D=LLAJO =HH PDA PEIA EJ = ?KILAPEPERA >QOEJAOO AJRENKJIAJP 6EPD OK I=JU
?KIL=JEAO PNUEJC PK OAHH PDAEN LNK@Q?PO KN OANRE?AO EP >A?KIAO AOOAJPE=H BKN ?K
PK ?KJPEJQ=HHU EILNKRA QLKJ ATEOPEJC KpANEJCO OK PDAU @K JKP B=HH >ADEJ@ ?KILAPE
"QP ?KIL=JEAO @K B=HH >ADEJ@ =J@ =0 = NAOQHP CNKSPD =J@ LNKIPO MQE?GHU PQNJ PK
=J@ HKOOAO 2KIAPEIAO HKOOAO =NA OK >=@ PD=P PDA ?KIL=JU ?=JJKP OQNRERA =J@ OEILH
?HKOAO @KSJ .PDAN PEIAO PDA HKOP NARAJQA EO JKP AJKQCD PK ODQP @KSJ PDA ?KIL=JU
gJ PDEO EJOP=J?A PDA ?KIL=JU ?QPO OKIA NAOKQN?AO =J@ SKNGANO EJ KN@AN PK OQNRER.
@KSJPQNJ EJ >QOEJAOO 6DAJ ?KIL=JEAO @A?E@A PK @K PDEZ-ERAMI?<HHA@

3K @KSJOEVA =0 @AIJA@ >U PDA ,ANNE=I 6A>OPAN $E?PEKJ=NU EO hPK INA AILHKUAAO BKN
PDA LQNLKOA @B SJOEVEIIPPL SSS IS ?KlI @E?PEKJI=NU @KSJOEVEXQOEJAOOI

3DA NA=OKJO BKN @KSJOEVEJC >QOEJAOOAO R=NU >QP PDA I=EJ NA=OKJ BKN @KEJC PDEO|
>A?=QOA PDA LNK@Q?P O KN OANRE?A O PD=P PDA ?KIL=JU KpANO EO JKP =0 OQ??A0O0BQH :
KJ?A S=0 !0 = NAOQHP NARAJQAO @A?NA=0OA =J@ ATLAJOAO ?KOPO HEGA I=PANE=HO =J@
AILHKUAAO 1QOP >A ?QP PK ?KQJPAN PDA HKOP NARAJQA >REKQOHU AILHKUAAO @K JKP HE
EP SDAJ PDAU CAP H=E@ Kp (KSARAN @KSJOEVEJC EO OKIAPDEJC PD=P JAEPDAN PDA ?KIL=.
JKN PDA AILHKUAAO S=JP PK OAA D=LLAJ 2EJ?A >KPD OE@AO OQpAN PDA ?KIL=JU HKOAO
IKJAU =J@ PDA SKNGAN HKOAO = FK> @KSJOEVEJC EO KBPAJ JKP IAP SEPD OPNKJC NAOEOP-
BNKI AILHKUAAO .JA NA=OKJ BKN PDEO H=?G KB NAOEOP=J?A EO PD=P AILHKUAAO QJ@ANOP:-


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://www.m-w.com/dictionary/downsizing
http://www.m-w.com/dictionary/downsizing

PD=P PDAU =NA JKP >AEJC INA@ BKN @KEJC =>=@ FK> %ILHKUAAO PAJ@ PK >A IKNA
QIJ@ANOP=J@EJC EB = ?KIL=JU EO BKN?A@ PK NA@Q?A EPO H=>KN BKN?A IHOK PDA AILHKUAAO
PD=P =NA H=E@ Kp @QNEJC = @KSJIPQNJ =NA JKNI=HHU PDA INOP KJAO PK >A NADENA@ EB >QOE.
LE?GO >=7G QL "QOEJAOO SEHH =HS=UO D=RA ?KIL=JEAO PD=P =NA CNKSEJC =J@ ?KIL=JEAO
PD=P =NA @QUEJC =J@ @KSJOEVEJC =J@ H=UKpO =NA = J=PQN=H L=NP KB PD=P ?U?HA 2EJ?A
@KSJOEVEJC EO = JKNI=H L=NP KB >QOEJAOO EP ?=J KBPAJ >A OAAJ =0 JA?AO0O=NU =J@
NA=OKJ=>HA

3DANA EO KJA KPDAN I=EJ NA=OKJ SDU ?KIL=JEAO SKQH@ @KSJOEVA @B = ?KIL=JU

K>OANRAO PD=P PDAU ?KQH@ >A CAPPEJC PDA O=IA =IKQJP KB KQPLQP BNKI BASAN SKNGANO EP
I=GAO A?KJKIE? OAJOA PK HAP PDA AT?A00 SKNGANO CK !0 =J AT=ILHA EI=CEJA = FK> PD=P

EP SKQH@ P=GA PDNAA SKNGANO =J DKQN PK @K -KS EB = BKQNPD SKNGAN S=0 =@@A@ PDA FK
=NA= SKQH@ CAP ?NKS@A@ OK ARANUKJA SKNGA@ OHKSHU =J@ EP PKKG PDA BKQN KB PDAI KR/
=J DKQN PK ?KILHAPA #HA=NHU PDA BKQNPD SKNGAN EO JKP =@@EJC R=HQA PK PDA FK>=J@ PL
?KIL=JU ODKQH@ @KSJOEVA >U INEJC PDA BKQNPD SKNGAN 3DEO LN=?PE?A EO OKIASD=P

?KIIKJ =0 IKOP >QOEJAOOAO ?KIPEJQ=HHU NAREAS PDAEN LNK?AOOAO PK HKKG BKN =NA=0 KB
PDA >QOEJAOO PD=P ?KQH@ NQJ IKNA An?EAJPHU SEPD BASAN ATLAJOAO &KN AT=ILHA >U
AR=HQ=PEJC =J@ ?D=JCEJC = [=JQB=?PQNEJC LNK?A00 ?KQH@ >A OPNA=IHEJA@ NAOQHPEJC EJ
NA@Q?A@ H=>KN I=PANE=H =J@ KN PEIA ?KOPO SDEHA LNK@Q?EJC PDA O=IA KQPLQP

gJ KN@AN PK ?KJPEJQA CNKSPD =J@ =RKE@ PDA JAA@ BKN @KSJOEVEJC LNK@Q?PO =J@ OANRE
IQOP ?KJOP=JPHU >A |=@A >APPAN ?DA=LAN =J@ KN B=OPAN PD=J SD=P EO >AEJC KpANA@ >U
PDA ?KILAPEPEKJ ! ?KIL=JU PD=P @KAO PDEO 0Q??A00OBQHHU SEHH AJFKU EJ?NA=OA@ NARAJQA
=J@ IKOP HEGAHU CNKSPD #KIL=JEAO PD=P B=EH PK KpAN LNK@Q?PO =J@ OANRE?AO PD=P =NA
>APPAN ?DA=LAN =J@ KN B=OPAN PD=J PDAEN ?KILAPEPEKJ SEHH JKP OQ??AA@ #KIL=JEAO =NA
?KJOP=JPHU >=PPHEJC SEPD A=?D KPDAN BKN I=NGAP OD=NA =J@ @KSJOEVEJC =J@ CNKSPD =N/
PSK NAOQHPO KB DKS ApA?PERAHU ?KIL=JEAO ?NA=PA @Al=J@ BKN PDAEN CKK@

(#3B@71A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

H (>=0;3 *0<

&KN =JU ?KIL=JU PD=P EO EILHAIAJPEJC JAS DQI=J NAOKQN?A LNKCN=IO KN =@FQOPEJC
ATEOPEJC KJAO PDAOA ?D=JCAQO ?=J MQE?GHU >A?KIA = OQ>0OP=JPE=H ?KIL=JU LNKFA?P 3DA
NKHAO KB DQI=J NAOKQN?A LNKCN=IO =NA PK |=J=CA PDA AILHKUAAOQO KB ?KIL=JEAO PK
EJ?NA=OA PBI&/< 1/>7B/:  EJ =?KIL=JU (KSARAN PDA OLA?EI? CK=HO KN OPN=PACEAO

PD=P (1 OAAGO PK =?DEARA I=U >A @EpANAJP BKN A=?D ?KIL=JU KN OEPQ=PEKJ 3DANABKNA
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Learning objectives

As you read this chapter, you should develop an understanding of the
following key marketing concepts:

the important role marketing can play in the success of an organization
the various kinds of marketing

the strategic workings of marketing components

understand the various bases for market segmentation

understand the role of marketing research

understand the beha vior of the individual consumer in the marketplace
understand the primary tools a vailable to marketers and how they are
used

K K K K K K K

3N<7<5:/@93B7<5

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

-KPA@ (=NR=N@ /NKBAOOKN KB "QOEJAOO 3DAK@KNA +AREPP OP=PAO PD=P PDA LQNLKOA KB =}
>QOEJAOO EO PK U@ =J@ GAAL ?QOPKIANO &QNPDANIKNA PDA KJHU S=U UKQ ?=J =?DEARA
PDEO K>FA?PERA EO PK ?NA=PA = ?KILAPEPERA =@R=JP=CA 3D=P EO UKQ IQOP ?KJREJ?A >QUAN!
LKPAJPE=H ?QOPKIANO PD=P SD=P UKQ D=RA PK KpAN PDAI ?KIAO ?HKOAOP PK IAAPEJC PDAEN
L=NPE?QH=N JAA@ KN S=JP =P PD=P LKEJP EJ PEIA (KLABQHHU UKQ SEHH >A =>HA PK LNKRE@A F
=@R=JP=CA ?KJOEOPAJPHU OK PD=P ARAJPQ=HHU PDA ?QOPKIAN SEHH JK HKJCAN ?KJOE@AN KF
=HPANJ=PERAO =J@ SEHH LQN?D=0A UKQN LNK@Q?P KQP KB D=>EP 3DEO HKU=H >AD=REKN EO
ATDE>EPA@ >U LAKLHA EJ PDA 42 SDK @NERA KJHU &KN@O >NQOD PDAEN PAAPD KJHU SEPD #N/
>QU KJHU $AHH ?KILQPANO =J@ D=RA PDAEN LHQI>EJC ITA@ KJHU >U 2=I0KJ

/HQI>EJCe.J#=HH DKQNO @=UO =SAAG #NA=PEJC PDEO >HEJ@

?KIIEPIAJPeSEPDKQP ?KIJOE@AN=PEKJ KB =HPANJ=PERAOePK = L=NPE?QH=N >N=J@ OPKNA
LANOKJ KN E@A= EO PDA @NA=I KB =HH >QOEJAOOAQO qP EO QJHEGAHU PK K??QN DKSARAN SEF
PDA OQLLKNP KB =J ApA?PERA I=NGAPEJC LNKCN=I qJ B=?P PDA OLA?EI? NKHA KB I=NGAPEJC EO
C> ?A>E834 0BB8BC0=24 8= 834=C85H8=6 BOC8B5H8=6 0=3 A4C08=8=6 2DBC><4AB

6DEHA PDA CAJAN=H P=0GO KB I=NGAPEJC =NA OKIASD=P OPN=ECDPBKNS=N@ =PP=?DEJC =J
=??ALP=>HA @AIJEPEKJ PK PDA ?KJ?ALP D=0 >AAJ @En?QHP ! PATP>KKG SNEPAN KJ?A JKPA@
,=NGAPEJC EO JKP A=0OU PK @AIJA -K KJA D=0 UAP >AAJ =>HA PK BKNIQH=PA = ?HA=N

?KI?EOA @AIJEPEKJ PD=P IJ@0 QJERANO=H =??ALP=J?A 8AP = @AIJEPEKJ KB OKIA OKNP EO
JA?AOO=NU EB SA =NA PK H=UKQP PDA >KQJ@=NEAO KB SD=P EO LNKLANHU PK >A ?KJIOE@ANA@
I=NGAPEJC (KS @K I=NGAPEJC =?PEREPEAO @EpAN BNKI JKJ I=NGAPEJC =?PEREPEAO 6D=P


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

=?PEREPEAO ODKQH@ KJA NABAN PK =0 I=NGAPEJC =?PEREPEAO 6D=P EJOPEPQPEKJO ODKC
NABAN PK =0 I=NGAPEJC EJOPEPQPEKJO

,=NGAPEJC EO =@RANPEOEJC PK =@RANPEOEJC =CAJ?EAO ARAJPO PK ARAJP I=NGAPANO G.
KJ @KKNO PK O=HAOLAKLHA @ENA?P I=EH PK @ENA?P I=EHANO qJ KPDAN SKN@O PK = LANC
=D=IIAN ARANUPDEJC HKKGO HEGA =J=EH gJ NA=HEPU I=NGAPEJC EO = S=U KB PDEJGEJC =:
>QOEJAOO N=PDAN PD=J =>QJ@HA KB PA?DJEMQAOQO gP EO IQ?D IKNA PD=J FQOP OAHHEJC O
=J@ ?KHHA?PEJC IKJAU gP EO PDA ?KJJA?PEKJ >APSAAJ LAKLHA =J@ LNK@Q?PO ?QOPKIANO
=J@ ?KIL=JEAO +EGA KNC=JE? PEOOQA PDEO GEJ@ KB ?KJJA?PEKJeKN NAH=PEKJODELeEO
=HS=UO CNKSEJC KN @QUEJC qgP ?=J JARAN >A EJ = OPA=@U OP=PA 1J@ HEGA PEOOQA L=LAN
GEJ@ KB ?KJJA?PEKJ EO BN=CEHA #QOPKIAN NAH=PEKJODELO ARAJ HKJCeOP=J@EJC KJAO -
?KIPEJCAJP KJ PDA H=OP PDEJC PD=P D=LLAJA@

3N=?EJC PDA ARKHQPEKJ KB PDA R=NEKQO @AIJEPEKJO KB I=NGAPEJC LNKLKOA@ @QNEJC P
PDENPU UA=NO NARA=HO PSK PNAJ@O ATL=JOEKJ KB PDA =LLHE?=PEKJ KB I=NGAPEJC PK .
LNKIP =J@ JKJ >QOEJAOO EJOPEPQPEKJO A C ?D=NEPEAO A@Q?=PEKJ KN DA=HPD ?=NA =J(
ATL=JOEKJ KB PDA NAOLKJOE>EHEPEAO KB I=NGAPEJC >AUKJ@ PDA LANOKJ=H OQNRER=H KE
EJ@QERE@Q=H INI PK EJ?HQ@A PDA >APPANIAJP KB OK?EAPU =0 = SDKHA 3DAOA PSK B=7?PKN
NAMA?PA@ EJ PDA Kn?E=H IANE?=J ,=NGAPEJC !OOK?E=PEKJ @AIJEPEKJ LQ>HEODA@ EJ

+<5/>381 3= >2/ :<9-/==90 :6+88381 +8. /B/-?>381 >2/ -98-/:>398 :<3-381
:<979>398 +8..3=><3,7>398 90 3./+= 199.= +8. =/<@3-/=>9 -</+>/
/B-2+81/= >2+> =+>3=0C 38.3@3.?+6 -?=>97/< +8. 9<1+83D+>398+6
9,4/->3@/=

6DEHA PDEO @AIJEPEKJ ?=J DAHL QO >APPAN ?KILNADAJ@ PDA L=N=IAPANO KB I=NGAPEJC EF
@KAO JKP LNKRE@A = BQHH LE?PQNA $AIJEPEKJO KB I=NGAPEJC ?=JJKP mAOD KQP OLA?EI?
PN=JO=?PEKJO =J@ KPDAN NAH=PEKJODELO =IKJC PDAOA AHAIAJPO 3DA BKHHKSEJC
LNKLKOEPEKJO =NA KpANA@ PK OQLLHAIAJP PDEO @AIJEPEKJ =J@ >APPAN LKOEPEKJ I=NGAF
SEPDEJ PDAINI

3DA KRAN=HH @ENA?PERA BKN =JU KNC=JEV=PEKJ EO PDA IEOOEKJ OP=PAIAJP KN OKIA
AMQER=HAJP OP=PAIAJP KB KNC=JEV=PEKJ=H CK=HO gP NAMA?PO PDA EJDANAJP >QOEJ
LDEHKOKLDU KB PDA KNC=JEV=PEKJ

%RANU KNC=JEV=PEKJ D=0 = OAP KB BQJ?PEKJ=H =NA=0O A C =??KQJPEJC LNK@Q?PEKJ
[J=J?A @=P=LNK?AOOEJC I=NGAPEJC EJ SDE?D P=0OGO PD=P =NA JA?AOO=NU BKN PDA
0Q??A00 KB PDA KNC=JEV=PEKJ =NA LANBKNIA@ 3DAOA BQJ?PEKJ=H =NA=0 IQOP >A
I=J=CA@ EB PDAU =NA PK =?DEARA I=TEIQI LANBKNI=J?A

%RANU BQJ?PEKJ=H =NA= EO CQE@A@ >U = LDEHKOKLDU @ANERA@ BNKI PDA IEOOEKJ
OP=PAIAJP KN ?KIL=JU CK=HO PD=P CKRANJO EPO =LLNK=?D PKS=N@ EPO QHPEI=PA OAP
P=0GO

,=NGAPEJC @EpANO BNKI PDA KPDAN BQJ?PEKJ=H =NA=0 EJ PD=P EPO LNEI=NU ?KJ?ANJ E
SEPD AT?D=JCAO PD=P P=GA LH=?A EJ I=NGAPO KQPOE@A PDA KNC=JEV=PEKJ ?=HHA@ -
CAO0=B02C8>=

,=NGAPEJC EO IKOP 0OQ??A00BQH SDAJ PDA LDEHKOKLDU P=0GO =J@ I=JJAN KB
EILHAIAJPEJC =R=EH=>HA PA?DJKHKCU =NA ?KKN@EJ=PA@ =J@ ?KILHAIAJP=NU

3->398+<C 90 +<5/>381 &/<7=#/>/< [88/>> . 7/<3-+8 +<5/>381 ==9-3+>398
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=NGAPEJC EO =J EJ@QERE@Q=HEVA@ =J@ DECDHU ?NA=PERA LNK?AO00O $AOLEPA PDA =R=EH=>EI
DECD LKSANA@ ?KILQPANO =J@ OKLDEOPE?=PA@ OKBPS=NA ?=L=>HA KB =J=HUVEJC I=OOERA
=IKQJPO KB @=P= I=NGAPEJC EO OPEHH IKNA KB =J =NP N=PDAN PD=J = O?EAJ?A %=?D >QOEJAOC
IQOP ?QOPKIEVA EPO I=NGAPEJC ApKNPO EJ NAOLKJOA PK EPO AJRENKJIAJP =J@ PDA AT?D=JCA
LNK?AO0 #KJOAMQAJPHU JK PSK I=NGAPEJC OPN=PACEAQO =NA AT=?PHU PDA O=IA

3DEO NAMQENAIAJP KB I=NGAPEJC PK LH=U OHECDPHU @EpANAJP NKHAO @ALAJ@EJC QLKJ OKIA
OAP KB OEPQ=PEKJ=H ?NEPANE= D=0 EJ PQNJ LNKRE@A@ QO SEPD = @EREOEKJ KB I=NGAPEJC E
JQI>AN KB @EpANAJP ?=PACKNEAO 3DEO EO JKP PK EILHU DKSARAN PD=P PDANA =NA JKP
CAJAN=H I=NGAPEJC LNEJ?ELHAO PD=P SKNG EJ IKOP >QOEJAOOAOePDANA =NA 3DANA EO = NECI
=J@ SNKJC S=U PK @AOECJ = L=?G=CA 3DANA =NA ?ANP=EJ =@RANPEOEJC OPN=PACEAO PD=P P/
PK SKNG IKNA KBPAJ PD=J KPDANO 1=PDAN SA =NA O=UEJC PD=P >A?=QO0A KB ?ANP=EJ B=?PKNO
=>QOEJAOO O =LLNK=?D PKS=N@ I=NGAPEJC =J@ PDA AJOQEJC OPN=PACU SEHH NAMQENA OKIA
IK@EI?=PEKJ BNKI PDA >=0E? LH=J

2DKSJ EJ3=>HA =NA PDA IKOP ?KIIKJ PULAO KB I=NGAPEJC ?=PACKNEAO 2EJ?A PDAOA
R=NEKQO PULAO KB I=NGAPEJC SEHH >A @EO?QOOA@ PDNKQCDKQP PDEO PATP =>NEAB EJPNK(
EO LNKRE@A@ =P PDEO LKEJP

#1@=;/@93B7<5 D3@ACA ;71@=;,/@93B7<5

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA @EREOEKJ KB I=NGAPEJC EJPK I=?NKI=NGAPEJC =J@ IE?NKI=NGAPEJC EO = B=ENHU NA?AJP
KJA gqJEPE=HHU PDA @EREOEKJ S=0 = NAOQHP KB PDA ?KJPNKRANOU ?KJ?ANJEJC PDA NAOLKJO!
KB I=NGAPEJC 2DKQH@ I=NGAPEJC >A HEIEPA@ PK PDA OQ??A00 KB PDA EJ@ERE@Q=H INI KN
ODKQH@ I=NGAPEJC ?KJOE@AN PDA A?KJIKIE? SAHB=NA KB = SDKHA OK?EAPU [??ALPEJC PDA
H=PAN KN I=?NK LKEJP KB REAS @N=I=PE?=HHU ?D=JCAO PDA S=U I=NGAPEJC EO ?=NNEA@ KQP
gJ PDEO HECDP ARANU I=NGAPEJC @A?EOEKJ IQOP >A AR=HQ=PA@ SEPD NAC=N@ PK DKS EP IEC
LKOEPERAHU KN JAC=PERAHU =pA?P A=?D LANOKJ =J@ EJOPEPQPEKJ KLAN=PEJC EJ PD=P OK?EAI
"QJIP =J@ "QNJAPP OQNRAUA@ PDA =?=@AIE? ?KIIQJEPU EJ KN@AN PK @AIJA IKNA
LNA?EOAHU PDA @EOPEJ?PEKJ >APSAAJ I=?NK =J@ IEN?KISNGSEREIZEJCO OQCCAOP
PD=P PDA OAL=N=PEKJ @ALAJ@O QLKJ SD=P EO >AEJC OPQ@EA@ SDAPDAN EP EO >AEJC REAS,
BNKI PDA LANOLA?PERA KB OK?EAPU KN PDA INI =J@ SDK NA?AERAO PDA ?KJOAMQAJ?AO KB
PDA =?PEREPU %T=ILHAO KB I=?NKI=NGAPEJC =?PEREPEAO =NA OPQ@UEJC PDA I=NGAPEJC
OUOPAIO KB @EpANAJP J=PEKJO PDA ?KJOAMQAJ?AO KJ OK?EAPU KB ?ANP=EJ I=NGAPEJC
=?PEKJO =J@ PDA EIL=?P KB ?ANP=EJ PA?DJKHKCEAO KJ PDA I=NGAPEJC PN=JO=?PEKJ

3DA QOA KB O?=JJANO EJ OQLANI=NGAPO =J@ =QPKI=PE? PAHHAN I=?DEJAO EJ >=JGEJC
EHHQOPN=PAO PDA H=0OP AT=ILHA ,E?NKI=NGAPEJC AT=ILHAO EJ?HQ@A @APANIEJEJC DKS -EGKJ

2DAH>U $ (QJP =J@ )KDJ) "QNJAPP 3DA ,=?NKI=NGAPEJC ,E?NK I=NGAPEJC $E?DKPKIU ! 3=TKJIKIE?=H Hi@A6t >5
#0A:4C8=62QIIAN LL


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

2PAAH ODKQH@ OACIAJP EPO I=NGAP NA?KIIAJ@EJC DKS $AJRAN #KHKN=@KgO -=PEKJ=H
)JASEOD (KOLEP=H EJ PDA 42 ODKQH@ LNE?A PDAEN LNK@Q?PO =J@ AR=HQ=PEJC PDA OQ??A
PDA 42 )QOP 2=U -K =JPE @NQC ?=IL=ECJ

)3@D713 ;/@93B7<5 D3@ACA 5==2A ;,/@93B7<5

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA @EOPEJ?PEKJ >APSAAJ OANRE?AO =J@ CKK@O LNK@Q?PO EO JKP =HS=UO ?HA=N ?QP ¢
CAJAN=H OANRE?A LNK@Q7?PO PAJ@ PK >A EJP=JCE>HA =NA KBPAJ ?KJOQIA@ =0 PDAU =NA
LNK@Q?A@ =NA @En?QHP PK OP=J@=N@EVA >A?=Q0A PDAU NAMQENA DQI=J H=>KN =J@ I=L
NAMQENA PDA ?QOPKIAN PK L=NPE?EL=PA EJ PDA ?NA=PEKJ KB PDA OANRE?A LNK@Q?P

'KK@O LNK@Q?PO PAJ@ PK >A FQOP PDA KLLKOEPA EJ PANIO KB PDAOA ?NEPANE= #KJOAMQ.
I=NGAPANO KB OANRE?A LNK@Q?PO QOQ=HHU AILHKU = [=NGAPEJC OPN=PACU MQEPA @EpAI
BNKI PD=P KB CKK@O I=NGAPANO &KN AT=ILHA = HK?=H B=IEHU LDUOE?E=J ?NA=PAO P=JCE>
>U LNKRE@EJC =J AJRENKJIAJP S=EPEJC NKKI AT=IEJ=PEKJ NKKIO @ELHKI=0 KJ PDA

S=HHO PD=P ?KJREJ?AO L=PEAJPO PD=P PDAU =NA NA?AEREJC CKK@ DA=HPD ?=NA #KJRANC
?KpAA LNK@Q?ANO ?NA=PA EJP=JCE>EHEPU EJ KN@AN PK =LLA=N @EpANAJP BNKI ?KILAPEPK
3DEO EO @KJA PDNKQCD ?KHKNBQH L=?G=CEJC =J@ =@RANPEOAIAJPO ODKSEJC LAKLHA SDt
0Q??A00BQH >A?=QO0A PDAU OP=NP A=?D @=U SEPD = ?QL KN PSK KN PAJ KB 2P=N>Q?G O ?K

Classification Example Factors
The
Macromarketing devaluation Emphasis of study
of the yen
A pricing . .
. . Perspective, receiver of
Micromarketing strategy for
consequences
Wal-Mart
) Tangibility,
Goods Nabisco T
) ) standardization, storage,
Marketing International _ .
production, involvement
. Chase
Service
i Manhattan
marketing
Bank
For-profit i ,
i Otis Elevator Concerns for profits
marketing

Table 6.1 Kinds of marketing
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Nonprofit
marketing

Mass marketing

Direct
marketing

Internet
marketing

Local marketing

Regional
marketing

National
marketing

International
marketing

Global
marketing

Consumer goods
marketing

Business-to-
business
marketing

New York
Museum of
Art

Sony

Time
Magazine

trip.com (htt

p://www.tri
p.com )

Imperial
Garden
Restau rant

Olympia
Brewery

American
Red Cross

Ford Motor
Company

Qwest

Kraft Foods

IBM

Table 6.1 Kinds of marketing

Tax status

Natu re of contact

Information

Process for pu rchasing and
delivery

Proximity of customers

Geographic area

Extent of distribution

Network, marketing

variation commitment to
country

Natu re of consumer

Product function
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 PDA PANIO ?KJJKPA PDA @EpANAJ?A >APSAAJ BKN LNKIP =J@ JKJILNKIP I=NGAPEJC EO EJ
PDAEN LNEI=NU K>FA?PERA &KN LNKIP I=NGAPANO IA=0QNA 0Q??A00 EJ PANIO KB LNKIP=>EF
=J@ PDAEN =>EHEPU PK L=U @ERE@AJ@O KN L=U >=?G HK=JO #KJIPEJQA@ ATEOPAJ?A EO ?K
QLKJ HARAH KB LNKIPO

-KILNKIP EJOPEPQPEKJO ATEOP PK >AJAIP = OK?EAPU NAC=N@HAOO KB SDAPDAN LNKIPO =N/
=?DEARA@ "A?=QOA KB PDA EILHE?EP K>FA?PERAO =OOECJA@ PK JKJ LNKIPO PDAU =NA 0Q>
PK =3 AJPENAHU @EpANAJP =@ @EPEKJ=H OAP KB H=SO JKP=>HU P=T H=SO 6DEHA PDAU =NA
PK CAJAN=PA LNKIPO PDAU IQOP QOA PDAOA IKJEAO EJ OLA?EI? S=U EJ KN@AN PK I=EJP=EJ
PDAEN JKJ LNKIP OP=PQO 3DANA =NA OARAN=H KPDAN B=?PKNO PD=P NAMQENA =@FQOPIAJF
I=@A EJ PDA I=NGAPEJC OPN=PACEAO BKN JKJLNKIPO

#IAA ;/@93B7<5 27@31B ;/@93B7<5 /<2 R<B3@<3B
/@93B7<5

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=00 I=NGAPEJC EO @EOPEJCQEODA@ BNKI @ENA?P I=NGAPEJC EJ PANIO KB PDA @EOP=J?A
>APSAAJ PDA 1=JQB=?PQNAN =J@ PDA QHPEI=PA QOAN KB PDA LNK@Q?P ,=00 I=NGAPEJC EO
?D=N=?PANEVA@ =0 D=REJC SE@A OAL=N=PEKJ =J@ EJ@ENA?P ?KIIQJE?=PEKJ ! =00
I=NGAPAN 0OQ?D =0 -EGA D=0 RANU HEPPHA @ENA?P ?KJP=?P SEPD EPO ?QOPKIANO =J@ 1QC
@EOPNE>QPA EPO LNK@Q?P PDNKQCD R=NEKQO NAP=EH KQPHAPO =HKJCOE@A EPO ?KILAP
#KIIQJE?=PEKJ EO EILANOKJ=H =0 ARE@AJ?A@ >U EPO J=PEKJ=H PAHAREOEKJ =J@ LNEJP
=@RANPEOEJC ?=IL=ECJO ?KQLKJEJC =J@ LKEJP KB LQN?D=0A @EOLH=UO 3DA OQ??A00 KE
I=00 I=NGAPEJC EO ?KJPEJCAJP KJ PDA LNK>=>EHEPU PD=P SEPDEJ PDA DQCA =Q@EAJ?A
ATLKOA@ PK PDA I=NGAPEJC OPN=PACU PDANA ATEOP OQn?EAJP LKPAJPE=H ?QOPKIANO
EJPANAOPA@ EJ PDA LNK@Q?P PK I=GA PDA OPN=PACU SKNPDSDEHA

$ENA?P I=ENGAPEJC AOP=>HEODAO = OKIASD=P LANOKJ=H NAH=PEKJODEL SEPD PDA ?QOPKIAI
INOP =HHKSEJC PDA ?QOPKIAN PK LQN?D=0A PDA LNK@Q?P @ENA?PHU BNKI PDA 1=JQB=?PQON
=J@ PDAJ ?KIIQJE?=PEJC SEPD PDA ?QOPKIAN KJ = INOP J=IA >=OEO 3DEO PULA KB
I=NGAPEJC EO ATLANEAJ?EJC PNAIAJ@KQO CNKSPD !LL=NAJPHU I=NGAPANO D=RA PENA@ KI
PDA S=0OPA =OOK?E=PA@ SEPD I=00 I=NGAPEJC =J@ ?QOPKIANO S=JP IKNA LANOKJ=H
=PPAJPEKJ 'HOK IK@ANJ IA?D=JEOIO BKN ?KHHA?PEJC =J@ LNK?AOOEJC =??QN=PA |I=EHEJC
HEOPO D=RA CNA=PHU EJ?NA=OA@ PDA ApA?PERAJAOO KB @ENA?P I=NGAPEJC #=P=HKCQA
?KIL=JEAO 2LEACAH ) # /AJJAU PAHA?KIIQJE?=PEKJO ?KIL=JEAO 2LNEJP =J@ @ENA?P

I=EH ?KIL=JEAO /Q>HEODANO #HA=NEJC (KQOA =NA AT=ILHA KB @ENA?P I=NGAPANO !
IKQEIA@ PULA KB @ENA?P I=NGAPEJC EO NALNAOAJPA@ >U ?KIL=JEAO PD=P =HHKS KN@ANE.
LNK@Q?P >U ?=HHEJC = PKHH BNAA JQI>AN KN I=EHEJC EJ =J KN@AN ?=N@ =0 L=NP KB =J
=@RANPEOAIAJP

IHPDKQCD Kn?E=HHU gqJPANJAP I=NGAPEJC EO = PULA KB @ENA?P I=NGAPEJC EP D=0 ARKHF
MQE?GHU =J@ @AI=J@A@ PDA =PPAJPEKJ KB OK I=JU ?KIL=JEAO PD=P = OAL=N=PA OA?PEKJ
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DANA EO S=NN=JPA@ %OOAJPE=HHU gJPANJAP PA?DJKHKCU SDE?D ?D=JCAO >U PDA IKIAJP

D=0 ?NA=PA@ = JAS S=U KB @KEJC >QOEJAOO qgJ PDA gJPANJAP =CA PDA S=U ?KJOQIANO
AR=HQ=PA =J@ BKHHKS PDNKQCD KJ PDAEN LQN?D=0A @A?EOEKJO D=0 ?D=JCA@ OECJEI?=JPHU
#=HH JKS EO JK HKJCAN =J ApA?PERA LEP?D #KJOQIANO D=RA ?KJPNKH KRAN DKS SDAJ

=J@ SDANA PDAU ODKL KJ PDA gqJPANJAP 3DA gJPANJAP D=0 =HH >QP AHEIEJ=PA@ PDA QNCAJ?U
KB O=PEOBUEJC PDA JAA@ SDAJ PDA KLLKNPQJEPU EO LNAOAJPA@

"=1/: @357=</: </B7=</: 7<B3@</B7=</: /<2 5:=0/:
J@93B3@A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 KJA SKQH@ ATLA?P PDA OEVA =J@ HK?=PEKJ KB = ?KIL=JU O I=NGAP R=NEAO CNA=PHU +K?=H
I=NGAPANO =NA ?KJ?ANJA@ SEPD ?QOPKIANO PD=P PAJ@ PK >A ?HQOPANA@ PECDPHU =NKQJ@ F
I=NGAPAN 3DA I=NGAPAN EO =>HA PK HA=NJ = CNA=P @A=H =>KQP PDA ?QOPKIAN =J@ I=GA
JA?AO00=NU ?D=JCAO MQE?GHU -=PQN=HHU PDA PKP=H LKPAJPE=H I=NGAP EO HEIEPA@ 3DANAE
=HOK PDA LKOOE>EHEPU PD=P = JAS ?KILAPEPKN KN AJRENKJIAJP=H B=?PKN SEHH LQP = HK?=H
I=NGAPAN KQP KB >QOEJAOO

1ACEKJ=H I=NGAPANO ?KRAN = H=NCAN CAKCN=LDE? =NA= PD=P I1=U JA?AOOEP=PA IQHPELHA
LNK@Q?PEKJ LH=JPO =J@ = IKNA ?KILHAT @EOPNE>QPEKJ JAPSKNG 6DEHA NACEKJ=H I=NGAPANC(
PAJ@ PK OANRA =@FKEJEJC ?EPEAO L=NPO KB OP=PAO KN AJPENA OP=PAO @N=I=PE? @EpANAJ
@AI=J@ 1=U OPEHH ATEOP NAMQENEJC ATPAJOERA =@FQOPIAJPO EJ I=NGAPEJC OPN=PACU

-=PEKJ=H I=NGAPANO @EOPNE>QPA PDAEN LNK@Q?P PDNKQCDKQP = ?KQJPNU 3DEO I=U EJRKHR
IQHPELHA I=JQB=?PQNEJC LH=JPO = @EOPNE>QPEKJ OUOPAI EJ?HQ@EJC S=NADKQOAO =J@
LNER=PAHU KSJA@ @AHERANU RADE?HAO =J@ @EpANAJP RANOEKJO KB PDA I=NGAPEJC IET KN
KRAN=HH OPN=PACU 3DEO PULA KB I=NGAPEJC KpANO PNAIAJ@KQO LNKIP LKPAJPE=H >QP =HOK
ATLKOAO PDA I=NGAPAN PK JAS =CCNAOOERA ?KILAPEPKNO

gJPANJ=PEKJ=H I=NGAPANO KLAN=PA EJ IKNA PD=J KJA ?KQJPNU !0 SEHH >A?KIA ?HA=N H=PAN

EJ PDEO >KKG I=O0ERA =@FQOPIAJPO =NA JKNI=HHU I=@A EJ PDA I=NGAPEJC IET EJ R=NEKQO
?KQJPNEAO +AC=H =J@ ?QHPQN=H @EpANAJ?AO =HKJA ?=J CNA=PHU =pA~?P = OPN=PACU O KQP?k
10 PDA 42 I=NGAP >A?KIAO IKNA =J@ IKNA O=PQN=PA@ SEPD 42 I=@A LNK@Q?PO PDA

?KIPEJQA@ ATL=JOEKJ EJPK BKNAECJ I=NGAPO =LLA=NO EJAREP=>HA

'HK>=H I=NGAPEJC @EpANO BNKI EJPANJ=PEKJ=H I=NGAPEJC EJ OKIA RANU @AIJEPA S=UO
6DANA=0 EJPANJ=PEKJ=H I=NGAPEJC IA=JO = ?KIL=JU OAHHO EPO CKK@O KN OANRE?AQO EJ
=JKPDAN ?KQJPNU EP @KAO JKP JA?AOO=NEHU IA=J PD=P PDA ?KIL=JU D=0 I=@A =JU BQNPDAN
?KIIEPIAJPO 40Q=HHU PDA LNK@Q?P EO OPEHH 1=JQB=?PQNA@ EJ PDA DKIA ?KQJPNU OKH@ >U
PDAEN LAKLHA =J@ PDA LNKIPO =NA P=GAJ >=?G PK PD=P ?KQJPNU qJ PDA ?=0A KB (KJ@=
,KPKNO BKN AT=ILHA EP IA=JO >QEH@EJC I1=JQB=?PQNEJC LH=JPO EJ PDA 42 DENEJC HK?=H
AILHKUAAO QOEJC HK?=H @EOPNE>QPEKJ OUOPAIO =J@ =@RANPEOEJC =CAJ?EAO =J@ NAEJRA(
= H=NCA LAN?AJP=CA KB PDA LNKIPO >=?G EJPK PDA 42
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#KJOQIAN CKK@O I=NGAPANO OAHH PK EJ@ERE@Q=HO SDK ?KJOQIA PDA IJEODA@ LNK@Q?P
"QOEJAOO PK >QOEJAOO I=NGAPANO OAHH PK KPDAN >QOEJAOOAO KN EJOPEPQPEKJO PD=P
PDA LNK@Q?P EJ PQNJ =0 L=NP KB KLAN=PEJC PDA >QOEJAOO KN QOA PDA LNK@Q?P EJ PDA
=00AI>HU KB PDA 1J=H LNK@Q?P PDAU OAHH PK ?KJOQIANO "QOEJAOO PK I=NGAPANO AJC=C,
IKNA LANOKJ=H OAHHEJC N=PDAN PD=J I=O00 =@RANPEOEJC =J@ =NA SEHHEJC PK I=GA ATPAJ
=@FQOPIAJPO EJ B=7?PKNO 0Q?D =0 PDA OAHHEJC LNE?A LNK@Q?P BA=PQNAO PANIO KB @A
=J@ OK BKNPD

&KN PDA ?KJOQIAN CKK@O I=NGAPAN PDA R=NEKQO I=NGAPEJC ?KILKJAIJPO =NA NAH=PERAH
ITA@ 9J =@@EPEKJ ?KJOQIAN CKK@O I=NGAPANO IECDP AILHKU AIKPEKJ=H =LLA=HO =J@
=NA B=?A@ SEPD PDA ?KJOP=JP >=PPHA KB CAPPEJC PDAEN LNK@Q?P EJPK NAP=EH KQPHAP(

3N<7<5 7<B3@</B7=</:;/@93B7<5

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

-KS PD=P PDA SKNH@ D=0 AJPANA@ PDA JATP IEHHAJJEQI SA =NA OAAEJC PDA AIANCAJ?A KB
=J EJPAN@ALAJ@AJIP CHK>=H A?KJKIU PD=P EO ?D=N=?PANEVA@ >U B=OPAN ?KIIQJE?=PEKJ
PN=JOLKNP=PEKJ =J@ 1J=J?E=H mKSO =HH KB SDE?D =NA ?NA=PEJC JAS I=NGAPEJC
KLLKNPQJEPEAO =J@ ?D=HHAJCAO 'ERAJ PDAOA ?EN?QIOP=J?A0 EP ?KQH@ >A =NCQA@ PD-=
?KIL=JEAO B=?A = @A?ALPERAHU OPN=ECDPBKNS=N@ =J@ OP=NG ?DKE?A PDAU IQOP AEPDA
NAOLKJ@ PK PDA ?D=HHAJCAO LKOA@ >U PDEO JAS AJRENKJIAJP KN NA?KCJEVA =J@ =??ALP
PDA HKJC PANI ?KIOAMQAJ?AO KB B=EHEJC PK @K OK 3DEO JAA@ PK NAOLKJ@ EO JKP ?KJIJA
PK INIO KB = ?ANP=EJ OEVA KN L=NPE?QH=N EJ@QOPNEAO P EO = ?D=JCA PD=P PK = CNA=PA
HAOOAN ATPAJP SEHH QHPEI=PAHU =pA?P ?KIL=JEAO KB =HH OEVAO EJ RENPQ=HHU =HH I=NG
LNAOOQNAO KB PDA EJPANJ=PEKJ=H AJRENKJIAJP =NA JKS OK CNA=P =J@ PDA >=0A0 KB
?KILAPEPEKJ SEPDEJ 1=JU I=NGAPO =NA ?D=JCEJC OK BQJ@=IAJP=HHU PD=P PDA
KLLKNPQJEPEAO PK OQNRERA SEPD = LONAHU @KIAOPE? OPN=PACU =NA EJ?NA=0OEJCHU HEII
Ol=HH =J@ IA@EQI OEVA@ ?KIL=JEAO EJ HK?=H JE?DA I=NGAPO

/AND=LO L=NPHU >A?=Q0A KB PDA N=LE@ ARKHQPEKJ KB EJPANJ=PEKJ=H I=NGAPEJC = R=0OP
KB PANIO D=RA AIANCA@ PD=P OQCCAOP R=NEKQO B=?APO KB EJPANJ=PEKJ=H I=NGAPEJC
#H=NEI?=PEKJ KB PDAOA PANIO EO = JA?AOO=NU INOP OPAL >ABKNA SA ?=J @EO?QOO PDEO P
IKNA PDKNKQCDHU

+AP QO >ACEJ SEPD PDA =0O0QILPEKJ PD=P PDA I=NGAPEJC LNK?AOO KQPHEJA@ =J@ @EO?Q
EJ3DA >QOEJAOO A?K OUOPAI 8KQN L=PD PK [J@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDA
N=EJ>KS/=CA  3DAIEJ@ KB PDA AJPNALNAJAQN 8KQN AJPNALNAJAQNE=H FKQNJAU >ACEJC
>U AI>=NGEJC KJ UKQN KSJ DANKgO FKQNIAJ  "QOEJAOO IK@AHO =J@ I=NGAPEJC
=J KRANREASCA =J@(KS PK KNC=JEVA =J@ HA=@ =J AJPNALNAJAQNE=HFIRNIPQNA

EO FQOP =0 =LLHE?=>HA PK @KIAOPE? I=NGAPEJC =0 PK EJPANJ=PEKJ=H I=NGAPEJC qJ >}
I=NGAPO SA =NA CK=H @NERAJ @K JA?AO00=NU I=NGAPEJC NAOA=N?D OAHA?P P=NCAP I=NG
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AILHKU PDA R=NEKQO PKKHO KB I=NGAPEJC E A LNK@Q?P LNE?EJC @EOPNE>QPEKJ
?KINQJIE?=PEKJ @ARAHKL =>Q@CAP =J@ ?DA?G KQN NAOQHPO (KSARAN PDA
QJI?KIPNKHH=>HA B=?PKNO 0Q?D =0 ?QHPQNA OK?E=H HAC=H =J@ A?KJKIE? B=?PKNO =HKJC SE
PDA LKHEPE?=H =J@ ?KILAPEPERA AJRENKJIAJP =HH ?NA=PA PDA JAA@ BKN = I[UNE=@ KB
=@FQOPIAJPO EJ PDA I=NGAPEJC |1=J=CAIAJP LNK?AO0O

IP EPO OEILHAOP H3-RAA=0C8>=0; <0A:4ERHFEKHRAO PDA INI EJ I=GEJC KJA KN IKNA

I=NGAPEJC @A?EOEKJO =?NKOO J=PEKJ=H >KQJ@=NEAO !P EPO IKOP ?KILHAT EP EJRKHRAO PDA
INI EJ AOP=>HEODEJC I=JQB=?PQNEJC =J@ I=NGAPEJC B=?EHEPEAO KRANOA=0 =J@ ?KKN@EJ=PE
I=NGAPEJC OPN=PACEAO =?NKOO I=NGAPO 3DQO DKS EJPANJ=PEKJ=H I=NGAPEJC EO @QAIJA@
=J@ EJPANLNAPA@ @ALAJ@O KJ PDA HARAH KB EJRKHRAIAJP KB PDA ?KIL=JU EJ PDA
EJPANJ=PEKJ=H I=NGAPLH=?A 3DANABKNA PDA BKHHKSEJC LKOOE>EHEPEAO ATEOP

k ><4BC82 <0A:4C8=8DEO EJRKHRAO PDA ?KIL=JU I=JELQH=PEJC = OANEAO KB
?2KIPNKHH=>HA R=NE=>HAO 0Q?D =0 LNE?A =@RANPEOEJC @EOPNE>QPEKJ =J@ PDA LNK@
= H=NCAHU QJ?KJPNKHH=>HA ATPANJ=H AJRENKJIAJP PD=P EO I=@A QL KB @EpANAJP
A?KJIKIE? OPNQ?PQNAO ?KILAPEPKNO ?QHPQN=H R=HQAO =J@ HAC=H EJBN=OPNQ?PQNA SE
OLA?EI? LKHEPE?=H KN CAKCN=LDE? ?KQJPNU >KQJ@=NEAO
k R=C4A=0C8>=0; <0A:4CH3B0 EJRKHRAO PDA ?KIL=JU KLAN=PEJC =?NKOO OARAN=H
I=NGAPO EJ SDE?D JKP KJHU @K PDA QJ?KJPNKHH=>HA R=NE=>HAO @EpAN OECJEI?=JPHU
>APSAAJ KJA I=NGAP =J@ =JKPDAN >QP PDA ?KJPNKHH=>HA B=?PKN EJ PDA BKNI KB ?KOP
=J@ LNE?A OPNQ?PQNAO KLLKNPQJEPEAO BKN =@RANPEOEJC =J@ @EOPNE>QPERA EJBN=(
=NA =HOK HEGAHU PK @EpAN OECJEI?=JPHU $ACNAA KB ?KIIEPIAJP EO ATLNAOOA@ =O
BKHHKSO
= G?>AC <0A:4C8=§) PDEO ?=0A PDA INI I=NGAPO EPO CKK@O =J@ KN OANRE?AO
=?NKOO J=PEKJ=H LKHEPE?=H >KQJ@=NEAO
>  #D;C8=0C8>=0; <OA:4CHABIA PDA I=NGAPEJC =?PEREPEAO KB =J KNC=JEV=PEKJ
EJ?HQ@A =?PEREPEAO EJPANAOPO KN KLAN=PEKJO EJ IKNA PD=J KJA ?KQJPNU =J@
SDANA PDANA EO OKIA GEJ@ KB EIJmQAJ?A KN ?KJPNKH KB I=NGAPEJC =?PEREPEAO BNKI
KQPOE@A PDA ?KQJPNU EJ SDE?D PDA CKK@O KN OANRE?AO SEHH =?PQ=HHU >A OKH@
KB PDAOA I=NGAPO EO PULE?=HHU LAN?AERA@ PK >A EJ@ALAJ@AJP =J@ = LNKIP ?AJPAN
EJ EPO KSJ NECDP
2 :>10; <0A:4C8=6 3DA AJPENA KNC=JEV=PEKJ BK?QOAO KJ PDA OAHA?PEKJ =J@
ATLHKN=PEKJ KB CHK>=H I=NGAPEJC KLLKNPQJEPEAO =J@ I=NOD=HO NAOKQN?AO
=NKQJ@ PDA CHK>A SEPD PDA K>FA?PERA KB =?DEAREJC = CHK>=H ?KILAPEPERA
=@R=JP=CA 3DA LNEI=NU K>FA?PERA KB PDA ?KIL=JU EO PK =?DEARA = OUJANCU EJ
PDA KRAN=HH KLAN=PEKJ OK PD=P >U P=GEJC =@R=JP=CA KB @EpANAJP AT?D=JCA
N=PAO P=T N=PAO H=>KN N=PAO OGEHH HARAHO =J@ I=NGAP KLLKNPQJEPEAO PDA
KNC=JEV=PEKJ =0 = SDKHA SEHH >A CNA=PAN PD=J PDA OQI KB EPO L=NPO

3DQO 3KUKP= ,KPKNO OP=NPA@ KQP =0 = @KIAOPE? I=NGAPAN ARAJPQ=HHU ATLKNPA@ EPO ?=N
PK = BAS NACEKJ=H I=NGAPO CNAS PK >A?KIA = IQHPEJ=PEKJ=H I=NGAPAN =J@ PK@=U EO =
PNQA CHK>=H I=NGAPAN >QEH@EJC I=JQB=?PQNEJC LH=JPO EJ PDA BKNAECJ ?KQJPNU =0 SAHH -
DENEJC HK?=H H=>KN QOEJC HK?=H =@ =CAJ?EAO =J@ ?KILHUEJC PK PD=P ?KQJPNU O ?QHPQN=|
IKNAO !0 EP IKRA@ BNKI KJA HARAH PK PDA JATP EP =HOK NAREOA@ =PPEPQ@AO PKS=N@
I=NGAPEJC =J@ PDA QJ@ANHUEJC LDEHKOKLDU KB >QOEJAOO

gOK>AH $KKHA 1K>EJ +KSA =)@ #DNEO /BEBHKIEEBC8>=0; #0A:4C8=6 ) CAQRHENI=PEKJ=H 3DKILOKJ "QOEJAOO /NAOO
+KI@KJ LL



4HPEI=PAHU PDA OQ??A00BQH I=NGAPAN EO PDA KJA SDK EO >AOP =>HA PK I=JELQH=PA PDA
?KIPNKHH=>HA PKKHO KB PDA I=NGAPEJC IET SEPDEJ PDA QJ?KIJPNKHH=>HA AJRENKJIAJP 3D
LNEJ?EL=H NA=OKJ BKN B=EHQNA EJ EJPANJ=PEKJ=H I=NGAPEJC NAOQHPO BNKI = ?KIL=JU JKF
?KI@Q?PEJC PDA JA?AOO0=NU NAOA=N?D =J@ =0 = ?KJOAMQAJ?A IEOQIJ@ANOP=J@EJC PDA
@EpPANAJ?AO =J@ JQ=J?A0 KB PDA I=NGAPEJC AJRENKJIAJP SEPDEJ PDA ?KQJPNU PD=P D=0
>AAJ P=NCAPA@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

qJ (=ENR=N@ I=NGAPEJC LNKBAOOKN 3DAK@KNA +AREPP SNKPA =J =NPE?HA AJPEPHA@ 3L
'HK>=HEV=PEKJ KB ,=NGAPO =J@ JKPDEJC =>KQP I=NGAPEJC D=0 >AAJ PDA O=IA OEJ?A
1?7?KN@EJC PK +AREPP = JAS A?KJKIE? NA=HEPU PDA AIANCAJ?A KB CHK>=H ?KJOQIAN
I=NGAPO BKN OEJCHA OP=J@=N@ LNK@Q?PO D=0 >AAJ PNECCANA@ EJ L=NP >U PA?DJKHKCE
@ARAHKLIAJPO 6KNH@SE@A ?KIIQJE?=PEKJO AJOQNA PDA EJOP=JP @EpQOEKJ KB JAS
HEBAOPUHAO =J@ L=RA PDA S=U BKN = SDKHAO=HA PN=JOBAN KB CKK@O =J@ OANRE?AO

I@KLPEJC PDEO CHK>=H OPN=PACU LNKRE@AO = ?KILAPEPERA =@R=JP=CA EJ ?KOP =J@
ApA?PERAJAOO qJ ?KIPN=0P PK IQHPEJ=PEKJ=H ?KIL=JEAO OP=J@=N@EVA@ CHK>=H
?KNLKN=PEKJO REAS PDA SKNH@ KN EPO I=FKN NACEKJO =0 KJA AJPEPU EJOPA=@ KB = ?KHH
J=PEKJ=H I=NGAPO 3DAOA SKNH@ I=NGAPANO ?KILAPA KJ =>=0EO KB =LLNKLNE=PA R=HQA E
=J KLPEI=H ?KI>EJ=PEKJ KB LNE?A MQ=HEPU NAHE=>EHEPU =J@ @AHERANU KB LNK@Q?PO F
E@AJPE?=H EJ @AOECJ =J@ BQJ?PEKJ 4HPEI=PAHU ?KJOQIANO PAJ@ PK LNABAN = CKK@ LN
MQ=HEPU N=PEK PK = DECDHU ?QOPKIEVA@ >QP HAOO ?KOP ApA?PERA EPAI

+AREPP @EOPEJCQEODA@ >APSAAJ LNK@Q?PO =J@ >N=J@0O 6DEHA PDA CHK>=H LNK@Q?P |
OP=J@=N@EVA@ KN OKH@ SEPD KJHU IEJKN IK@EI?=PEKJO PDA >N=J@EJC LKOEPEKJEJC =.
LNKIKPEKJ I=U D=RA PK NAMA?P HK?=H ?KJ@EPEKJO

#NEPE?O KB +AREPP O LANOLA?PERA OQCCAOP PD=P DEO =NCQIAJP BKN CHK>=H OP=J@=N@
EJ?KNNA?P =J@ PD=P A=7D I=NGAP OPN=PACU ODKQH@ >A ?QOPKIEVA@ BKN A=?D ?KQJPNU
JKPAO PD=P KJA OPQ@U BKQJ@ PD=P LAN ?AJP KB 42 ATLKNPO NAMQENA@ KJA KN IKNA
=@=LP=PEKJO &QPDANIKNA PDA =RAN=CA LNK@Q?P NAMQENAO =P HA=0OP BKQN PK IRA
=@=LP=PEKJO KQP KB = OAP KB AHARAJ I=NGAPEJC AHAIAJPO H=>AHEJC L=?G=CEJC I=PANE:
?KHKNO J=IA LNK@Q?P BA=PQNAO =@RANPEOEJC PDAIAO IA@E= ATA?QPEKJ LNE?A =J@ O
LNKIKPEKJ *KPHAN OQCCAOPO PD=P =HH AHARAJ B=?PKNO ODKQH®@ >A AR=HQ=PA@ >ABKN/
OP=J@=N@EV=PEKJ EO ?KJIOE@ANA@

3K @=PA JK KJA D=0 AILENE?=HHU R=HE@=PA@ AEPDAN LANOLA?PERA 6DEHA ?NEPE?0O KB +
KpAN PDKQO=J@O KB =JA?@KPAO ?KIPN=@E?PEJC PDA R=HE@EPU KB OP=J@=N@EV=PEKJ -
?=NABQH NA=@ KB +AREPP O E@A=0 EJ@E?=PA PD=P DA KpANO OP=J@=N@EV=PEKJ =0 = OPI
KLPEKJ JKP =B=?P HPDKQCD CHK>=H I=NGAPEJC D=0 EPO LEPB=HHO EP ?=J =HOK UEAH@
EILNAOOERA =@R=JP=CAO 2P=J@=N@EVA@ LNK@Q?PO ?=J HKSAN KLAN=PEJC ?KOPO %RAJ
EILKNP=JP ApA?PERA ?KKN@EJ=PEKJ ?=J ATLHKEP = ?KIL=JU O >AOP LNK@Q?P =J@ I=NGAPEJ
E@A=0

3DAK@KNA +AREPP 3DA 'HK>=HEV=PEKJ KB GNBX30DB8=4BB (4E84FU )QJA  LL
/DEHEL *KPHAN 'HK>=H 2P=J@=N@EV=PEKJ #KQNPE3JDA=JCAN>=BD<4A #0A:4C88KH -K 2LNEJC LL
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3KK KBPAJ ATA?QPERAO REAS CHK>=H I=NGAPEJC =0 =J AEPDAN KN LNKLKOEPEKJ AEPDAN BQHH
OP=J@=N@EV=PEKJ KN HK?=H ?KJPNKH "QP SDAJ = CHK>=H =LLNK=?D ?=J B=HH =JUSDANA KJ =
OLA?PNQI BNKI PECDP SKNH@SE@A ?KKN@EJ=PEKJ KJ LNKCN=IIEJC @AP=EHO PK HKKOA
=CNAAIAJPO KJ = LNK@Q?P E@A=0 PDANA EO JK NA=OKJ BKN PDEO ATPNAIA REAS qJ =LLHUEJC
PDA CHK>=H I=NGAPEJC ?KJ?ALP =J@ |I=GEJC EP SKNG mATE>EHEPU EO AOOAJPE=H 3DA >EC EOC
PK@=U EO JKP SDAPDAN PK CK CHK>=H >QP DKS PK P=EHKN PDA CHK>=H I=NGAPEJC ?KJ?ALP PK |
A=?D >QOEJAOO =J@ DKS PK I=GA EP SKNG
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=JU I=NGAPANO D=RA BKQJ@ PDA EJPANJ=PEKJ=H I=NGAPLH=?A PK >A ATPNAIAHU DKOPEHA !
OPQ@U >U "=GAN =J@ *UJB&N AT=ILHA BKQJ@ PD=P HAOO PD=J LAN ?AJP KB INIO EJ

3AT=0 SEPD ATLKNP LKPAJPE=H =?PQ=HHU ?=NNEA@ KQP >QOEJAOO EJ EJPANJ=PEKJ=H I=NGAPC
=HPDKQCD I=JU INIO REAS EJ I=NGAPO SEPD PNALE@=PEKJ KPDANO OPEHH I=GA PDA @A?EOEKJ |
CK EJPANJ=PEKJ=H 6DU

gJ KJA OPQ@U PDA BKHHKSEJC IKPER=PEJC B=?PKNO SANA CERAJ BKN EJEPE=PEJC KRANOA=0
I=NGAPEJC EJRKHRAIAJP EJ KN@AN KB EILKNP=J?A

H=NCA I=NGAP OEVA

OP=>EHEPU PDNKQCD @ERANOEI?=PEKJ
LNKIP LKPAJPE=H

QJOKHE?EPA@ KN@ANO

LNKTEIEPU KB I=NGAP

AT?A00 ?=L=7EPU

KpAN >U BKNAECJ @EOPNE>QPKN
EJ?NA=OEJC CNKSPD N=PA

OIKKPDEJC KQP >QOEJAOO ?U?HAO

.PDAN AILENE?=H OPQ@EAO KRAN = JQI>AN KB UA=NO D=RA LKEJPA@ PK = SE@A R=NEAPU KB
NA=0OKJO SDU ?KIL=JEAO EJEPE=PA EJPANJ=PEKJ=H EJRKHRAIAJP 3DAOA EJ?HQ@A PDA
O=PQN=PEKJ KB PDA @KIAOPE? I=NGAP SDE?D HA=@O INIO AEPDAN PK OAAG KPDAN HAOO
?KILAPEPERA I=NGAPO KN PK P=GA KJ PDA ?KILAPEPKN EJ EPO DKIA I=NGAPO PDA AIANCAJ?A

KB JAS I=ENGAPO L=NPE?QH=NHU EJ PDA @ARAHKLEJC SKNH@ CKRANJIAJP EJ?AJPERAO PK ATLKRM
P=T EJ?AJPERAO KpANA@ >U BKNAECJ CKRANJIAJPO PK AOP=>HEOD I=JQB=?PQNEJC LH=JPO EJ
PDAEN ?KQJPNEAO EJ KN@AN PK ?NA=PA FK>0 PDA =R=EH=>EHEPU KB ?DA=LAN KN IKNA OGEHHA
=J@ =J =PPAILP PK IEJEIEVA PDA NEOGO KB = NA?AOOEKJ EJ PDA DKIA ?KQJPNU =J@ OLNA=@
NEOG

2 "=NGAN =J@ % *=UJ=G 1J %ILENE?=H qJRAOPEC=PEKJ KB PDA $EpANAJ?AO "APSAAJ qJEPE=PEJC =)@ #KJPEJQEJC %TLKNPANO
DA>?40= >DA=0; >5 #0A:4CABRH K

g>E@

1JJA #DAJ =)@ ,=HP (E?GO 'KEJC 'HK> IRKE@ #QHPQNA #H=@DA® !LNEH LL
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$AOLEPA =PPN=?PERA KLLKNPQJEPEAO IKOP >QOEJAOOAO @K JKP AJPAN BKNAECJ I=NGAPO
NA=0OKJO CERAJ BKN JKP CKEJC EJPANJ=PEKJ=H =NA JQIANKQO 3DA >ECCAOP >=NNEAN PK
AJPANEJC BKNAECJ I=NGAPO EO OAAJ PK >A = BA=N >U PDAOA ?KIL=JEAO PD=P PDAEN LNK@Q
=NA JKP I=NGAP=>HA KRANOA=0 =J@ = ?KJOAMQAJP LNAK??QL=PEKJ SEPD PDA @KIAOPE?
I=NGAP 3DA BKHHKSEJC LKEJPO SANA DECDHECDPA@ >U PDA IJ@EJCO EJ PDA LNAREKQOHU
IAJPEKJA@ OPQ@U >U "=NGAN =J@ *=UJ=G SDK HEOPA@ PDA IKOP EILKNP=JP >=NNEANO

PKK 1Q?D NA@ P=LA

PN=@A >=NNEANO

PN=JOLKNP=PEKJ @En?QHPEAO
H=?G KB PN=EJA@ LANOKJJAH

H=?G KB EJ?AJPERAO

H=?G KB ?KKN@EJ=PA@ =OOEOP=J?A
QJIB=RKN=>HA ?KI@EPEKJO KRANOA=0
OHKS L=UIAJPO >U >QUANO

H=?G KB ?KILAPEPERA LNK@Q?PO
L=UIAJP @AB=QHPO

H=JCQ=CA >=NNEANO

gP EO PDA ?KI>EJ=PEKJ KB PDAOA B=?PKNO PD=P @APANIEJAO JKP KJHU SDAPDAN ?KIL=JEAO
>A?KIA EJRKHRA@ EJ EJPANJ=PEKJ=H I=NGAPO >QP =HOK PDA @ACNAA KB =JU EJRKHRAIAJP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%=NHEAN EJ KQN @EO?QOOEKJ KJ @AIJEPEKJO SA E@AJPEIA@ OARAN=H PANIO PD=P NAH=P
?KIEPPA@ = INI EO PK >AEJC EJPANJ=PEKJ=H (ANA SA ATL=J@ KJ PDAOA ?KJ?ALPO =J@
ATLH=EJ PDA N=PEKJ=HA >ADEJ@ PDEO LNK?AOO 3SK LKEJPO ODKQH@ >A JKPA@ &ENOP PL
LNK?AOO PAJ@O PK >A N=JGA@ EJ KN@AN KB HA=OP NEOG =J@ EJRAOPIAJP PK CNA=PAOP
EJRKHRAIAJPI 2A?KIJ@ PDAOA =NA JKP JA?AOO=NEHU OAMQAJPE=H OPALO ARAJ PDKQCD
ATLKNPEJC EO =LL=NAJPHU IKOP ?KIIKJ =0 =J EJEPE=H AJPNU

&ENIO PULE?=HHU =LLNK=?D EJRKHRAIAJP EJ EJPANJ=PEKJ=H I=NGAPEJC N=PDAN ?=QPEKQOI
PDANA =LLA=NO PK ATEOP =J QI@ANHUEJC HEBA?U?HA PD=P D=0 = OANEAO KB ?NEPE?=H OC
B=?PKNO PD=P ?D=JCA =0 = INI IKRAO PDNKQCD A=?D OP=CA &KN OI=HH =J@ IA@EQI OEVA@
INIO EJ L=NPE?QH=N ATLKNPEJC NAI=EJO PDA IKOP LNKIEOEJC =HPANJ=PERA PK = BQHH >HKK
EJPANJ=PEKJ=H I=NGAPEJC ApKNP OEJ?A EP =LLA=NO PK KpAN = @ACNAA KB ?KJPNKH KRAN I
?KOP =J@ NAOKQN?A ?KIIEPIAJP qJ@AA@ ATLKNPEJC AOLA?E=HHU >U PDA OI=HHAN INIO EC
KBPAJ EJEPE=PA@ =0 = NAOLKJOA PK =J QJIOKHE?EPA@ KRANOA=0 KN@AN PDAOA =NA KBPA.
LAN?AERA@ PK >A HAOO NEOGU

"=NGAN =J@ *=UJ=G KL ?EP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ CAJAN=H ATLKNPEJC EO = OEILHA =J@ HKS NEOG =LLNK=?D PK AJPANEJC BKNAECJ I=NGAPO
&ENIO 1=U ?DKKOA PK ATLKNP LNK@Q?PO BKN OARAN=H NA=OKJO &ENOP LNK@Q?PO EJ PDA
I=PQNEPU OP=CA KB PDAEN @KIAOPE? HEBA ?U?HA I1=U IJ@ JAS CNKSPD KLLKNPQJEPEAO
KRANOA=0O =0 /ANNEAN ?DKOA PK @K EJ PDA 42 2A?KJ@ OKIA INIO IJ@ EP HAOO NEOGU =J@
IKNA LNKIP=>HA PK ATL=J@ >U ATLKNPEJC ?QNNAJP LNK@Q?PO EJOPA=@ KB @ARAHKLEJC JAS
LNK@Q?PO 3DEN@ INIO SDK B=?A OA=0KJ=H @KIAOPE? @AI=J@ I=U ?DKKOA PK OAHH PDAEN
LNK@Q?PO PK BKNAECJ I=NGAPO SDAJ PDKOA LNK@Q?PO =NA EJ OA=0OKJ PDANA &EJ=HHU OKIA
INIO I=U AHA?P PK ATLKNP LNK@Q?PO >A?=Q0OA PDANA EO HAOO ?KILAPEPEKJ KRANOA=0

FINI 2= ATLKNP EPO LNK@Q?PO EJ KJA KB PDNAA S=UO EJ@ENA?P ATLKNPEJC OAIE @ENA?P
ATLKNPEJC =J@ @ENA?P ATLRNBEAUZC 4G?>AB=6?KIIKJ LN=?PE?A =IKJC INIO

PD=P =NA FQOP >ACEJJEJC PDAEN ATLKNPEJC 2=HAO SDAPDAN BKNAECJ KN @KIAOPE? =NA PNA
=0 @KIAOPE? O=HAO 'HH O=HAO =NA I=@A PDNKQCD PDA INI O @KIAOPE? O=HAO @AL=NPIAJP =0
PDANA EO JK ATLKNP @AL=NPIAJP qJ@ENA?P ATLKNPEJC EJRKHRAO RANU HEPPHA EJRAOPIAJP -
KRANOA=0 O=HAO BKN?A KN KPDAN PULAO KB ?KJP=?PO JAA@ >A @ARAHKLA@ gqJ@ENA?P ATLKN
=HOK EJRKHRAO HEPPHA NEOG =0 EJPANJ=PEKJ=H I=NGAPEJC EJPANIA@E=NEAO D=RA GJKSHA@
I=NGAPO =J@ SEHH I=GA BASAN IEOP=GAO PD=J OAHHANO

gJ OAIE @ENA?P ATLKNPEJC =J IANE?=J ATLKNPAN QOQ=HHU EJEPE=PAO PDA ?KJP=?P PDNKQCD
=CAJPO IAN?D=JP IE@@HAIAJ KN KPDAN I=JQB=?PQNANO EJ PDA 42 2Q7?D OAIE @ENA?P
ATLKNPEJC ?=J >A D=J@HA@ EJ = R=NEAPU KB S=UO = = ?KI>EJ=PEKJ ATLKNP I=J=CAN =
@KIAOPE? =CAJP EJPANIA@E=NU PD=P =?P0O =0 =J ATLKNPEJC @AL=NPIAJP BKN OARAN=H
JKJI?KILAPEJC INIO > PDA I=JQB=?PQNAN O ATLKNP =CAJP ,%! KLAN=PAO RANU 1Q?D

HEGA = 1=JQB=?PQNAN O =CAJP EJ @KIAOPE? I=NGAPEJC OAPPEJCO ? =6A>>/KIANAJA

%TLKNP !00OK?E=PEKJ I=U ?DKKOA PK HEIEP ?KKLAN=PEKJ PK =@RANPEOEJC KN EP I=U D=J@HA
PDA ATLKNPEJC KB PDA LNK@Q?PO KB PDA =OOK?E=PEKJ O IAI>ANO =J@ @ LECCU>=?G
ATLKNPEJC EJ SDE?D KJA 1=JQB=?PQNAN ?=NNEAN PD=P D=0 ATLKNP B=?EHEPEAO =J@ KRANOA:
?D=JJAHO KB @EOPNE>QPEKJ D=J@HAO PDA ATLKNPEJC KB =JKPDAN INI NE@AN JKJ?KILAPEJC
>QP ?KILHAIAJP=NU LNK@Q?PO

6DAJ 38A42C 4AG?>AEB*BDA IA=JO KB AJPNU EJPK = BKNAECJ I=NGAP PDA 1=JQB=?PQNAN
AOP=>HEODAO =J ATLKNP @AL=NPIAJP PK OAHH @ENA?PHU PK = BKNAECJ IHI 3DA ATLKNPEJC
1=JQB=?PQNAN ?KI@Q?PO I=NGAP NAOA=N?D AOP=>HEODAO LDUOE?=H @EOPNE>QPEKJ =J@ K>}
=HH JA?AO00=NU ATLKNP @K?QIAJP=PEKJ $ENA?P ATLKNPEJC NAMQENAO = CNA=PAN EJRAOPIAJP
=J@ =HOK ?=NNEAO = CNA=PAN NEOG (KSARAN EP =HOK LNKRE@AO CNA=PAN LKPAJPE=H NAPQN
CNA=PAN ?KJPNKH KB EPO I=NGAPEJC LNKCN-=I
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

4J@AN = HE?AJOEJC =CNAAIAJP =INI HE?AJOKN LNKRE@AO OKIA PA?DJKHKCU PK = BKNAECJ
INI HE?AJOAA >U CN=JPEJC PD=P INI PDA NECDP PK QOA PDA HE?AJOKN O I=JQB=?PQNEJC
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LNK?AOO >N=J@ J=IA L=PAJPO KN O=HAO GJKSHA@CA EJ NAPQNJ BKN OKIA L=UIAJP 3DA
HE?AJOAA K>P=EJO = ?KILAPEPERA =@R=JP=CA EJ PDEO =NN=JCAIAJP SDEHA PDA HE?AJOKN
K>P=EJO EJATLAJOERA =??A00 PK = BKNAECJ I=NGAP

I HE?AJOEJC =NN=JCAIAJP ?KJP=EJO NEOG EJ PD=P EB PDA >QOEJAOO EO RANU OQ??A00BQI
LKPAJPE=HO =NA HEIEPA@ >U PDA HE?AJOEJC =CNAAIAJP 'HPANJ=PERAHU = HE?AJOKN I=GA
HKJC PANI ?KIIEPIAJP PK = INI =J@ PD=P INI I=U >A HAOO ?=L=>HA PD=J ATLA?PA@ .N

PDA HE?AJOAA I=U >A QISEHHEJC PK EJRAOP PDA JA?AOO0=NU NAOKQN?AO =0 JAA@QA@ PK >A
0Q??A00BQH +E?AJOEJC I=U >A PDA HA=OP LNKIP=>HA =HPANJ=PERA BKN I=NGAP AJPNU 27-
?=LEP=H EILKNP NAOPNE?PEKJO KN CKRANJIAJP NAOPNE?PEKJO I=U I=GA PDEO PDA KJHU BA
IA=JO BKN OAHHEJC EJ =JKPDAN ?KQJPNU

A0=278B8"8ALNAOAJIPO = RANU LKLQH=N PULA KB HE?AJOEJC =NN=JCAIAJP BKN I=JU
?KJOQIAN LNK@Q?PO INIO (KHE@=U gJJ (ANPV #=N 1AJP=H =J@ ,?$KJ=H@ O D=RA =HH
ATL=J@A@ EJPK BKNAECJ I=NGAPO PDNKQCD BN=J?DEOEJC

=7<B D3<BC@3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I 9>8=C E4=CB@4 L=NPJANODEL >APSAAJ = @KIAOPE? INI =J@ = BKNAECJ INI "KPD

L=NPJANO EJRAOP IKJAU =J@ OD=NA KSJANODEL =J@ ?KJPNKH KB L=NPJANODEL )KEJP RAJP(
NAMQENA = CNA=PAN ?KIIEPIAJP BNKI INIO PD=J HE?AJOEJC KN PDA R=NEKQO KPDAN
ATLKNPEJC IAPDK@O 3DAU D=RA IKNA NEOG =J@ HAOO mATE>EHEPU

I @KIAOPE? INI I=U SEOD PK AJC=CA EJ = FKEJP RAJPQNA BKN = R=NEAPU KB NA=OKJO BKN
AT=ILHA 'AJAN=H ,KPKNO =J@ 3KUKP= D=RA =CNAA@ PK I=GA = OQ>?KIL=?P ?=N PK >A

OKH@ PDNKQCD ', @A=HANO QOEJC PDA E@HA ", LH=JP EJ #=HEBKNJE= 3KUKP= O IKPER=PEK.
PK =RKE@ 42 EILKNP MQKP=0 =J@ P=TAO KJ ?=NO SEPDKQP =JU 42 I=@A L=NPO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,QHPEJ=PEKJ=H KNC=JEV=PEKJO I=U ?DKKOA PK AJC=CA EJ BQHH O?=HA LNK@Q?PEKJ =J@
I=NGAPEJC =>NK=@ 3DQO PDAU SEHH EJRAOP EJ SDKHHU KSJA@ OQ>OE@E=NEAO !J KNC=JI
QOEJC PDEO =LLNK=?D I=GAO = @ENA?P EJRAOPIAJP EJ KJA KN IKNA BKNAECJ J=PEKJO
.NC=JEV=PEKJO AJC=CEJC EJ HE?AJOEJC KN FKEJP RAJPQNAO @K JKP KSJ I=JQB=?PQNEJC =J
I=NGAPEJC B=?EHEPEAO =>NK=@

"U AOP=>HEODEJC KRANOA=0 OQ>OE@E=NEAO = IQHPEJ=PEKJ=H KNC=JEV=PEKJ ?=J ?KILAPA
=CCNAOOERAHU >A?=Q0OA EP EO EJ PDA I=NGAPLH=?A (KSARAN OQ>OE@E=NEAO NAMQENA
EJRAOPIAJP =O PDA OQ>OE@E=NU EO NAOLKJOE>HA BKN =HH I=NGAPEJC =?PEREPEAO EJ =B
?KQJPNU 6DEHA OQ?D KLAN=PEKJO LNKRE@A ?KJPNKH KRAN I=NGAPEJC =?PEREPEAO ?KJOE
NEOG EO EJRKHRA@ 3DA OQ>OE@E=NU OPN=PACU NAMQENAO ?KILHAPA QI@ANOP=J@EJC |
?KI@EPEKJO ?QOPKIO I=NGAPO H=>KN =J@ KPDAN BKNAECJ I=NGAP B=?PKNO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IJKPDAN IAPDK@ KB @KEJC >QOEJAOO KRANOA=0 D=0 ?KIA EJ PDA BKNI KB 42 #KIIAN?E=H
#AJPANO ! #KIIAN?E=H #AJPAN OANRAO PDA LQNLKOA KB LNKRE@EJC =@ @EPEKJ=H NAOKQN?AO
BKN PDA LNKIKPEKJ KB ATLKNPO KB 42 CKK@O =J@ OANRE?AO PK DKOP ?KQJPNEAO 3DA
#KIIAN?E=H #AJPAN @KAO OK >U B=IEHE=NEVEJC 42 ATLKNPANO SEPD EJ@QOPNEAO I=NGAPO =J
?QOPKIO KB DKOP ?KQJPNEAO 3DAU =NA B=?EHEP=PEJC =CAJ?EAQO PD=P =OOEOP SEPD PDA PDN/
=NN=JCAIAJPO FQOP @EO?QOOA@

42 #KIIAN?E=H #AJPANO LNKRE@A >QOEJAOO B=?EHEPEAO OQ?D =0 ATDE>EPEKJ OL=?A
?KIBANAJ?A NKKIO =J@ Kn?A OL=?A 3DAU LNKRE@A PN=JOH=PEKJ =J@ ?HANE?=H OANRE?AO
3DAU D=RA = ?KIIAN?E=H HE>N=NU 3DAU D=RA ?KIIAN?E=H H=S EJBKNI=PEKJ =J@ PN=@A
LNKIKPEKJ B=?EHEPEAO EJ?HQ@EJC PDA B=?EHEP=PEKJ KB ?KJP=?PO >APSAAJ >QUANO OAHHAR
>=JGANO @EOPNE>QPKNO =CAJPO =J@ CKRANJIAJP Kn?E=HO 3DAU =HOK ?KKN@EJ=PA PN=@A
IEOOEKJO =J@ =OOEOP SEPD ?KJPN=?PO =J@ ATLKNP =J@ EILKNP =NN=JCAIAJPO

*@/23 7<B3@;327/@73A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2I=HH 1=JQB=?PQNANO SDK =NA EJPANAOPA@ EJ >QEH@EJC PDAEN BKNAECJ O=HAO =NA PQNJEJ(
PN=@A EJPANIA@E=NEAO PK =OOEOP PDAI EJ PDA O=HA =J@ @EOPNE>QPEKJ KB PDAEN LNK@Q?|
3DAOA AJPNALNAJAQNE=H IE@ @HAIAJ PULE?=HHU >QU 42 LNK@Q?A@ CKK@O =P LAN ?AJP
>AHKS = 1=JQB=?PQNAN O >AOP @EO?KQJP =J@ PDAJ NAOAHH PDA LNK@Q?PO EJ KRANOA=0O
I=NGAPO 3DAOA PN=@A EJPANIA@E=NEAO =??KQJP BKN =>KQP LAN ?AJP KB =HH 42 ATLKNPO
3DA PN=@A EJPANIA@E=NU LNKRE@AO = R=HQ=>HA OANRE?A PK OI=HH ?KIL=JEAO SDE?D KBPAJ
JKP D=RA PDA NAOKQN?AO KN ATLANPEOA PK I=NGAP PDAEN LNK@Q?PO KRANOA=0O 3DA PN=@A
EJPANIA@E=NEAO D=RA @ARAHKLA@ NAH=PEKJODELO SEPD BKNAECJ ?KQJPNEAO PDAOA
NAH=PEKJODELO =NA PEIA ?KJOQIEJC =J@ ATLAJOERA PK @ARAHKL

n7I<13A

IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(AEJAGAJ PDA LNAIEQI $QP?D >AAN EO ?KJOQIA@ >U IKNA LAKLHA EJ IKNA ?KQJPNEAO

PD=J =JU KPDAN >AANP EO =HOK PDA JQI>AN KJA EILKNPA@ >AAN EJ IANE?= ,EHHAN =J@
"Q@SAEOAN PDA PSK H=NCAOP !lANE?=J >AAN LNK@Q?ANO D=RA AJPANA@ EJPK CHK>=H
?KILAPEPEKJ SEPD (AEJAGAJ L=NPHU >A?=QOA PDA !IANE?=J >AAN I=NGAP D=0 >AAJ m=P

3DAU =NA @KEJC OK >U BKNIEJC =HHE=J?A0 SEPD CHK>=H >NASANEAO 0Q?D =0 ,KHOKJ #KNKJ=
=J@ $KO %MQEO (AEJAGAJ D=0 NAOLKI@A@ PK PDA ?D=HHAJCA DA=REHU LNKIKPEJC LNK@Q?P(

Y%EHAAJ #=0O0E@U qI>=?D 42 #KIIAN?E=H #AJPANO 3DA &QPQNA KB $KEJC "QOEJAIBB+ABR=@A82KRAI>AN
LL

,E?D=AH 2AHV ,KNA 2I=HH &ENIO !NA 3QNJEJC PK 3N=@A qJPANIABESNFBMMAC >DA=0%A>NQ=NU L

)JQHE=&HQJJI=J@ 1! ,AH?DAN (AEJAGAJ O "=PPHA PK 2P=U 3KIDB&RBA -44: |QCQOP LL


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

0Q?D =0 lIOPAH +ECDP =J@ ,QNLDU O gNEOD 2PKQP (AEJAGAJ D=0 =HOK >ACQJ @ARAHKLEJC
=HHE=J?A SEPD !IOE=/=?EI? "NASANEAO PDA I=GAN KB 3ECAN "AAN

*63 7<B3@</B7=</:;/@93B7<5 >:/<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gP ODKQH@ >A =LL=NAJP >U JKS PD=P ?KIL=JEAO =J@ KNC=JEV=PEKJO LH=JJEJC PK ?KILAPA
ApA?PERAHU EJ SKNH@ I=NGAPO JAA@ = ?HA=N =J@ SAHH BK?QOA@ EJPANJ=PEKJ=H I=NGAP
LH=J PD=P EO >=0A@ KJ = PDKNKQCD QJ@ANOP=J@EJC KB PDA I=NGAPO EJ SDE?D PDA ?KIL=.
EO EJPNK@Q?EJC EPO LNK@Q?PO 3DA ?D=HHAJCA PDAJ KB EJPANJ=PEKJ=H I=NGAPEJC EO |
PD=P =JU EJPANJ=PEKJ=H OPN=PACU D=0 PDA @EO?ELHEJA KB PDKNKQCD NAOA=N?D =J@ =.
QIJ@ANOP=J@EJC =J@ =??QN=PA AR=HQ=PEKJ KB SD=P EO NAMQENA@ PK =?DEARA PDA ?KIL/
=@R=JP=CA !0 0Q?D PDA @A?EOEKJ OAMQAJ?A EJ EJPANJ=PEKJ=H &ENGAPEIJC OAA

EO 1Q?D H=NCAN PD=J PD=P KB @KIAOPE? I=NGAPO !0 JKPA@ EJ PDA JATP qJPACN=PA@
,=NGAPEJC >KT EP EO =HOK IKNA ?KILHE?=PA@ 2AA >AHKS

75C@3  *63 2317A7=< A3?C3<13 7< 7<B3@</B7=</: ;/@93B7<5
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6A >ACEJ =P PDA ?KNLKN=PA HARAH SDANA INIO @A?E@A SDAPDAN PK >A?KIA EJRKHRA@ EJ
EJPANJ=PEKJ=H I=NGAPO =J@ @APANIEJA PDA NAOKQN?AO PDAU =NA SEHHEJC PK ?KIIEP 3DQO
PDEO OP=CA EO LNEI=NEHU ?KJ?ANJA@ SEPD PDA =J=HUOEO KB EJPANJ=PEKJ=H I=NGAPO $A?EO
DANA SEHH >A @ALAJ@AJP KJ 1=P?DEJC PDA NAOQHPO KB PD=P =J=HUOEO SEPD PDA ?KIL=JU O
K>FA?PERAO 3DAOA K>FA?PERAO EJPQNJ SEHH >A @APANIEJA@ >U PDA I=JU IKPER=PEJC
B=?PKNO SA D=RA @EO?QOOA@ EJ PDA A=NHEAN OA?PEKJO 3DA HARAH KB NAOKQN?AO PD=P PD
?KIL=JU EO SEHHEJC PK ?KIIEP ODKQH@ >A @APANIEJA@ >U PDA OPN=PACU PD=P EO JAA@A@ PK
=?DEARA PDA K>FA?PERAO PD=P D=RA >AAJ OAP

*63 OCA7<3AA :3D3:

IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"QOEJAOO HARAH ?KJOE@AN=PEKJO >ACEJ SEPD PDA =OOAOOIAJP KB PDA OP=GADKH@ANO EJRF
EJ PDA >QOEJAOO gP EO EILKNP=JP PK ?HA=NHU E@AJPEBU PDA @EpANAJP OP=GADKH@AN CNK(
QIJ@ANOP=J@ PDAEN ATLA?P=PEKJO =J@ AR=HQ=PA PDAEN LKSAN >A?=QOA PDA OP=GADKH@AW
LNKRE@A PDA >NK=@ CQE@AHEJAO SEPDEJ SDE?D PDA INI KLAN=PAO qgJ PDA ?=0OA KB
EJPANJ=PEKJ=H I=NGAPEJC EP EO L=NPE?QH=NHU EILKNP=JP PK =@ @NAOO PDA ?KJ?ANJO KB PD.
OP=GADKH@ANO EJ PDA DKOP ?KIL=JU

3DA OEPQ=PEKJ =J=HUOEO ?KJ?ANJO = PDKNKQCD AT=IEJ=PEKJ KB PDA B=7?PKNO PD=P EJmQAJ?A
PDA >QOEJAOOAO =>EHEPU PK OQ??A00BQHHU I=NGAP = LNK@Q?P KN OANRE?A 3DA NAOQHPO
NA=HEOPE? OAP KB K>FA?PERAO #KJ@Q?PEJC = OEPQ=PEKJ =J=HUOEO EJ =J EJPANJ=PEKJ=H OA|
=>EP IKNA ATPAJOERA ¢P JKP KJHU EJ?HQ@AO PDA JKNI=H =OOAOOIAJP KB ATPANJ=H
4=E8A>=<4=CB=?PKNO =2@B>DA24B 20?018;8EB4810K EJ?HQ@AO = @APANIEJ=PEKJ KB PDA

/AE4; >5 2><<8C<4=ATDE>EPA@ >U PDA >QOEJAOO =0 SAHH =0 LKOOE>HA IAPDK@O KB AJPNU
3DAOA H=0P PSK B=?PKNO =NA EJPANNAH=PA@ EJ PD=P = ?KIL=JU O HARAH KB ?KIIEPIAJP PK
EJPANJ=PEKJ=H I=NGAPO SEHH @ENA?PHU EJmMQAJ?A SDAPDAN PDAU AILHKU ATLKNPEJC = FKEJF
RAJPQNA KN OKIA KPDAN IAPDK@ KB AJPNU

gJ PQNJ HARAH KB ?KIIEPIAJP =J@ IAPDK@ KB AJPNU =NA EJmQAJ?A@ >U PDA AR=HQ=PEKJ KB
AJRENKJIAIJP=H B=?PKNO =0 SAHH =0 NAOKQN?AO =J@ ?=L=>EHEPEAO 3DA H=PPAN =Q@EPO JKP
PDA SA=GJAOOAO KB PDA ?KIL=JU >QP =HOK PDA OPNAJCPDO KB PDA ?KIL=JU SDE?D =NA

KBPAJ P=GAJ BKN CN=JPA@ 3DEO EO L=NPE?QH=NHU EILKNP=JP EJ EJPANJ=PEKJ=H I=NGAPO BKN
AT=ILHA ?QOPKIAN >N=J@ HKU=HPU I=U >A IQ?D OPNKJCAN EJ ?ANP=EJ I=NGAPO PD=J

KPDANO =J@ LNK@Q?PO I=U >A =P PDA AJ@ KB PDAEN HEBA EJ PDA @KIAOPE? I=NGAP >QP I=U

>A E@A=H BKN HAOO OKLDEOPE?=PA@ I=NGAPO

gP EO EILKNP=JP PKK PK AR=HQ=PA PDA ?=L=?EPU KB PDA INI PK >A mATE>HA =@=LP=>HA =J@
LNK=?PERA =0 PDAOA =NA PDA =PPNE>QPAO JA?AOO0=NU BKN OQ??A0O0 EJ = DECDHU ?KILAPEPEI
=J@ N=LE@HU ?D=JCEJC SKNH@

4J@KQ>PA@HU AJRENKJIAJP=H B=?PKNO D=RA NA?AERA@ PDA IKOP =PPAJPEKJ BNKI I=NGAPANO
?KIOE@ANEJC EJPANJ=PEKJ=H I=NGAPO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(FREJC E@QAJPEIA@ OP=GADKH@AN ATLA?P=PEKJO ?=NNEA@ KQP = @AP=EHA@ OEPQ=PEKJ
=J@ I=@A =J AR=HQ=PEKJ KB PDA ?=L=>EHEPEAO KB PDA ?KIL=JU PDA KRAN=HH I=NGAPEJC

CK=HO ?=J >A OAP ¢gP EO EILKNP=JP PK OPNAOO PD=P PDANA EO = JAA@ BKN NA=HEOI EJ PDE
PKK BNAMQAJPHU ?KNLKN=PA LH=JO =NA @APANIEJA@ IKNA >U PDA @AOENA BKN ODKNP PAN
?NA@E>EHEPU SEPD OD=NADKH@ANO PD=J SEPD PDA HEGAHEDKK@ PD=P PDAU SEHH >A =7I

3DA LNK?AOO =@KLPA@ BKN @APANIEJEJC HKJC PANI =J@ ODKNP PANI K>FA?PERAO EO
EILKNP=JP =J@ R=NEAO OECJEI?=JPHU @ALAJ@EJC KJ PDA OEVA KB PDA >QOEJAOO PDA J=P
PDA I=NGAP =J@ PDA =>EHEPEAO =J@ IKPER=PEKJ KB 1=J=CANO EJ @EpANAJP I=NGAPO P =J
KLAN=PEKJ=H HARAH PDA J=PEKJ=H I=J=CANO JAA@ PK D=RA =J =?DEAR=>HA =J@ @AP=EHAC
BKN A=?D ?KQJPNU SDE?D SEHH P=GA =??KQJP KB PDA HK?=H OEPQ=PEKJ ATLH=EJ SD=P EO
ATLA?PA@ KB PDAI =J@ DKS PDAEN LANBKNI=J?A SEHH >A IA=OQNA@ %T=ILHAO KB
K>FA?PERAO IECDP >A

k 13=3?E=H LANBKNI=J?A EJ?HQ@EJC NAPQNJ KJ EJRAOPIAJP =J@ LNKIP=>EHEPU

k I=NGAP LAJAPN=PEKJ EJ?HQ@EJC O=HAO >U RKHQIA =J@ R=HQA I=NGAP OD=NA >U
LNK@Q?P ?=PACKNU

?QOPKIAN CNKSPD >U RKHQIA =J@ LNKIP=>EHEPU

@EOPNE>QPEKJ EJ?HQ@EJC OPNAJCPD EJ OQLLHU ?D=EJ JQI>AN KB KQPHAPO
>N=J@ =S=NAJAOO =J@ R=HQA

JAS LNK@Q?P EJPNK@Q?PEKJO =J@ @EpQOEKJ

?KIL=JU EI=CA EJ?HQ@EJC MQ=HEPU =J@ =@@A@ R=HQA KN OANRE?A

~ X X X =~
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(FREJC OAP PDA K>FA?PERAO BKN PDA ?KIL=JU >KPD =P PDA ?KNLKN=PA HARAH =J@ PDA
>QOEJAOO HARAH PDA ?KIL=JU ?=J JKS @ARAHKL = @AP=EHA@ LNKCN=I KB BQJ?PEKJ=H
=?PEREPEAO PK =?DEARA PDA K>FA?PERAO &KHHKSEJC PDA EJPACN=PA@ =LLNK=?D AILHKU,
PDNKQCDKQP PDEO PATP A=?D KB PDA BQJ?PEKJ=H AHAIAJPO A C 13=J?A DQI=J NAOKQN?AO
NAOA=N?D IQOP >A ?KJIOE@ANA@ FKEJPHU 3DA EJPANJ=PEKJ=H I=NGAPEJC OPN=PACU EO @
PK B=EHQNA EB DQI=J NAOKQN?AO ?=J JKP U@ =J@ PN=EJ PDA =LLNKLNE=PA AILHKUAAO KN
NAOA=N?D ?=J JKP IK@EBU PDA LNK@Q?P OK PD=P EP EO =??ALP=>HA PK ?KJOQIANO EJ =JKPI
?KQJPNU 4HPEI=PAHU PDEO ?KKN@EJ=PEKJ >APSAAJ >QOEJAOO BQJ?PEKJO EO ?KJPEJCAJP
I=NGAP AJPNU OPN=PACU AILHKUA@ =0 SAHH =0 PDA @ACNAA KB OP=J@=N@EV=PEKJ KN
?QOPKIEV=PEKJ @AAIA@

(FREJC EJPACN=PA@ =P PDA BQJ?PEKJ HARAH SA JATP ?KJOE@AN EJPACN=PEKJ KB PDA I=NC
IET AHAIAJPO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

*AAC=J D=0 DECDHECDPA@ PDA GAU =OLA?P KB I=NGAPEJC OPN=PACU =0 = ?KI>EJ=PEKJ KB
OP=J@=N@EV=PEKJ KN =@=LP=PEKJ KB LNK@Q?P =J@ LNKIKPEKJ AHAIAJPO KB PDA IET =J@
KpANO IRA =HPANJ=PERA =J@ IKNA OLA?EI? =LLNK=?DAO PK LNK@Q?P LKHE?U

%=4 ?A>3D2C >=4 <4BB064 F>A;3FEBEHA = JQI>AN KB SNEPANO D=RA =NCQA@ PD=P

PDEO SEHH >A PDA OPN=PACU =@KLPA@ BKN I=JU LNK@Q?PO EJ PDA BOQPQNA EJ LN=?PE?A K
=D=J@BQH KB LNK@Q?PO IECDP ?H=EI PK D=RA =?DEARA@ PDEO =HNA=@U

&A>3D2C 4GC4=B8>= ?A><>C8>= 030?6DEBA-PDA LNK@Q?P OP=UO PDA O=IA PDEO

OPN=PACU =HHKSO BKN PDA =@=LP=PEKJ KB PDA LNKIKPEKJ=H ApKNP AEPDAN PK P=NCAP JA
?QOPKIAN OACIAJPO KN PK =LLA=H PK PDA L=NPE?QH=N P=OPAO KB EJ@ERE@Q=H ?KQJPNEA
&A>3D2C 030?C0C8>= ?A><>C8>= 4GC3BB8>GPN=PACU EO QOA@ EB = LNKIKPEKJ=H

?=IL=ECJ D=0 =?DEARA@ EJPANJ=PEKJ=H =LLA=H >QP PDA LNK@Q?P JAA@O PK >A

=@=LPA@ >A?=QOA KB HK?=H JAA@O

DO; 030?C0C8>=U =@=LPEJC >KPD LNK@Q?PO =J@ LNKIKPEKJ BKN A=?D I=NGAP PDA

INI EO =@KLPEJC = PKP=HHU @EpANAJPE=PA@ =LLNK=?D

&A>3D2C 8=E4=C&ENIO QOQ=HHU BNKI =@R=J?A@ J=PEKJO PD=P =NA OQLLHUEJC
LNK@Q?PO PK HAOO SAHH @ARAHKLA@ ?KQJPNEAO =@KLP LNK@Q?P EJRAJPEKJ

IJKPDAN ?NEPE?=H AHAIAJP PD=P EO ?HKOAHU =HECJA@ SEPD PDA LNK@Q?P =J@ LNKIKPEKJ EO |
>N=J@ !JPDKJU . 1AEHHU #D=ENI=J KB () (AEJV >AHEARAO PD=P PDA ?KIIQJE?=PEKJO
NARKHQPEKJ =J@ PDA ?KIJRANCAJ?A KB ?QHPQNAO D=RA JKS OAP PDA OP=CA BKN PNQHU CHK>=}
I=NGAPEJC 3DA =CA KB PDA CHK>=H >N=J@ EO =P D=J@ &KN AT=ILHA (AEJV S=0 HKKGEJC PK
ATL=J@ EPO +ERAO ?=P BKK@ >N=J@ =J@ ,KNNEO PDA #=P HKCK EJPK ,KO?KS 'HPDKQCD EP EO -
OP=>HA =J@ OQ??A00BQH >N=J@ EJ PDA 42 PAOPEJC =J@ NAOA=N?D @KJA >U $EIEPNE %LEIKR -
HK?=H I=NGAPEJC I=J=CAN EJ ,KO?KS HA@ (AEJV ATA?QPERAO PK I=GA = I=NGAPEJC

?D=JCA PK AJOQNA PDA LNK@Q?P O OQ??A00 EJ 1QO0E= -=lIAHU = B=PPAN HKKGEJC ,KNNEO S=C
?NA=PA@ BKN L=?G=CEJC !JKPDAN @EO?KRANU 6DEHA IANE?=JO PAJ@ PK PNA=P PDAEN GEPPE.
SEPD PQJ= 1QOO0E=J ?=P HKRANO LNABAN PK OANRA >AAB m=RKNA@ BKK@

10 @EO?QO0A@ A=NHEAN LNK@Q?P LKOEPEKJEJC EO = GAU 0Q??A00 B=?PKN =J@ NAMA?PO PD.
?QOPKIAN O LAN?ALPEKJO KB PDA LNK@Q?P KN OANRE?A (KSARAN EJ ?KQJPNEAO =P @EpANAJP
OP=CAO KB A?KJKIE? @ARAHKLIAJP PDA ?QOPKIAN OACIAJPO PD=P =NA HEGAHU PK >A =>HA PK
LQON?D=0A PDA LNK@Q?P =J@ PDA K??=0EKJO KJ SDE?D EP EO >KQCDP I=U >A OECJEI?=JPHU
@EpPANAJP &KN AT=ILHA SDEHA *&# =J@ ,?$KI=H@ O NAOP=QN=JPO =El =P ARANU@=U A=PEJC
BKN PDA =00 I=NGAP EJ PDA @ARAHKLA@ ?KQJPNEAO EJ HAOO @ARAHKLA@ ?KQJPNEAO PDAU -
LAN?AERA@ =0 LH=?A0 BKN OLA?E=H K??=0EKJ A=PEJC =J@ =NA >AUKJ@ PDA NA=?D KB PDA
LKKNAOP OACIAJPO KB PDA LKLQH=PEKJ 3DA LNK@Q?P LKOEPEKJEJC PDANABKNA IQOP R=NU EJ
OKIA @EIAJOEKJO gJ ?KJINIEJC PDA LKOEPEKJEJC KB = LNK@Q?P KN OANRE?A EJ = OLA?EI?
I=NGAP KN NACEKJ EP EO PDANABKNA JA?AOO=NU PK AOP=>HEOD EJ PDA ?KJOQIAN LAN?ALPEKJ
AT=?PHU SD=P PDA LNK@Q?P OP=J@0O BKN =J@ DKS EP @EpANO BNKI ATEOPEJC =J@ LKPAJPE=H
?KILAPEPEKJ >U @AOECJEJC =J E@AJPEPU PD=P ?KJINIO PDA R=HQA KB PDA LNK@Q?P

6=NNAJ) *AAC=J #KJI?ALPQ=H &N=IASKNG BKN ,QHPEJ=PEKJ=H ,=NGAR®ZS0 >DA=0; >5 ->A;3 DB8=4BBKH
-KRAI>AN L
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

/INE?EJC LNK@Q?PO EJ BKNAECJ J=PEKJO EO ?KILHE?=PA@ >U AT?D=JCA N=PA mQ?PQ=PEKJO
P=NEpO CKRANJIAJP=H EJPANRAJPEKJ =J@ ODELLEJC NAMQENAIAJPO ! ?KIIKJ OPN=PACU
EJRKHRAO = I=NGAPAN OAPPEJC = HKSAN LNE?A BKN PDAEN LNK@Q?PO EJ BKNAECJ I=NGAPC
OPN=PACU EO ?KJOEOPAJP SEPD PDA HKS EJ?KIA HARAHO KB I1=JU BKNAECJ ?KQJPNEAO =J@
HKSAN LNE?A DAHLO PK >QEH@ I=NGAP OD=NA /NE?EJC OPN=PACEAO =NA =HOK OPNKJCHU E
>U PDA J=PQNA =J@ EJPAJOEPU KB PDA ?KILAPEPEKJ EJ PDA R=NEKQO I=NGAPO

&KN PDAOA NA=OKJO EP EO EILKNP=JP PK NA?KCJEVA =P PDA KQPOAP PD=P PDA @ARAHKLIA.
EILHAIAJP=PEKJ KB LNE?EJC OPN=PACEAO EJ EJPANJ=PEKJ=H I=NGAPO ODKQH@ BKHHKS PD/
BKHHKSEJC OP=CAQO

=J=HUVEJC PDA B=?PKNO PD=P EIJImMQAJ?A EJPANJ=PEKJ=H LNE?EJC OQ?D =0 PDA ?KOP
OPNQ?PQNAO PDA R=HQA KB PDA LNK@Q?P PDA I=NGAP OPNQ?PQNA ?KILAPEPKN LNE?E
HARAHO =J@ = R=NEAPU KB AJRENKJIAJP=H ?KJOPN=EJPO

?KJINIEJC PDA EIL=7?P PDA ?KNLKN=PA OPN=PACEAO ODKQH@ D=RA KJ LNE?EJC LKHE?U
AR=HQ=PEJC PDA R=NEKQO OPN=PACE? LNE?EJC KLPEKJO =J@ OAHA?PEJC PDA IKOP
=LLNKLNE=PA =LLNK=?D

EILHAIAJPEJC PDA OPN=PACU PDNKQCD PDA QOA KB = R=NEAPU KB P=?PE?0 =J@ LNK?AQ@
PK OAP LNE?AO

I=J=CEJC LNE?AO =J@ 1J=J?EJC EJPANJ=PEKJ=H PN=JO=?PEKJO

/AND=LO PDA IKOP ?NEPE?=H B=?PKN PK >A ?KJOE@ANA@ SDAJ @ARAHKLEJC = LNE?EJC OPN:
EJPANJ=PEKJ=H I=NGAPO DKSARAN EO DKS PDA ?QOPKIANO =J@ ?KILAPEPKNO SEHH NAOLK.
-=CHA D=0 OQCCAOPA@ JEJA B=?PKNO PD=P EJMQAJ?A PDA OAJOEPEREPU KB ?QOPKIANO P
LNE?AO =J@ =HH D=RA EILHE?=PEKJO BKN PDA EJPANJ=PEKJ=H I=NGAPAN /NE?A OAJOEPERE
NA@Q?AO

3DA IKNA @EOPEJ?PERA PDA LNK@Q?P EO

PDA CNA=PAN PDA LAN?AERA@ MQ=HEPU

PDA HAOO =S=NA ?KJOQIANO =NA KB OQ>OPEPQPAO EJ PDA I=NGAP

EB EP EO @En?QHP PK I=GA ?KIL=NEOKJO

EB PDA LNE?A KB = LNK@Q?P NALNAOAJPO = Ol=HH LNKLKNPEKJ KB PKP=H ATLAJ@EPQNA
2QOPKIAN

=0 PDA LAN?AERA@ >AJAIP EJ?NA=0OAO

EB PDA LNK@Q?P EO QOA@ EJ =OOK?E=PEKJ SEPD = LNK@Q?P >KQCDP LNAREKQOHU

EB ?KOPO =NA OD=NA@ SEPD KPDAN L=NPEAO

EB PDA LNK@Q?P ?=JJKP >A OPKNA@

~ X X =X

~ X X =X

&EJ=HHU PDANA =NA OARAN=H EJDANAJP LNK>HAIO =OOK?E=PA@ SEPD LNE?EJC EJ EJPANJ=|
I=NGAPO .BPAJ ?KIL=JEAO I@ EP @En?QHP PK ?KKN@EJ=PA =J@ ?KIJPNKH LNE?AO =?NKOO PI
=?PEREPEAO EJ KN@AN PK AJ=>HA PDAI PK =?DEARA ApA?PERA 1J=J?E=H LANBKNI=J?A =J@ PD
@AOENA@ LNE?A LKOEPEKJEJC 2EILHU DKS ?=J LNE?AO >A ?KKN@EJ=PA@ >U PDA ?KIL=JU

=?NKOO PDA R=NEKQO I=NGAPO =J@ OPEHH I=GA PDA JA?AOO=NU LNKIP $En?QHPU =JOSANE.

33 -=CHA 3DA 2PN=PACEAOQ =J@ 3=?PE?0 KB /NE?EJC /NAJPE?A (=] qJ? %JCHASKK@ #HEpO -)
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PDEO MQAOPEKJ D=0 HA@ PK PSK OANEKQD<?K6HAAJ = INl OAHHO = LNK@Q?P EJ

= BKNAECJ ?KQJPNU >AHKS EPO @KIAOPE? LNE?A KN >AHKS EPO =?PQ=H ?KOPO EO KBPAJ @KJA |
>QEH@ = ?KIL=JU O OD=NA KB PDA I=NGAP >U LNE?EJC =P = ?KILAPEPERA HARAH JKPDAN

NA=OKJ EO PD=P PDA LNK@Q?PO >AEJC OKH@ I=U >A OQNLHQO KN ?=JJKP >A OKH@ @KIAOPE?=H
=J@ =NA PDANABKNA =HNA=@U =>QN@AJ PK PDA ?KIL=JU 6DAJ ?KIL=JEAO LNE?A PDAEN
LNK@Q?PO RANU DECD EJ OKIA ?KQJPNEAO >QP ?KILAPEPERAHU EJ KPDANO PDAU AJC=CAEJ=
CN=U I=NGAP OPN=PAGADH <0A:4GHOK ?=HI?A&D;;4; 8<?>AC8+#80 = OEPQ=PEKJ SDANA

LNK@Q?PO =NA OKH@ PDNKQCD QJ=QPDKNEVA@ ?D=JJAHO KB @EOPNE>QPEKJ ! CN=U I=NGAP
?KIAO =>KQP SDAJ EJ@QERE@Q=HO >QU LNK@Q?PO EJ = HKSAN LNE?A@ ?KQJPNU BNKI =
1=JQB=?PQNAN O =QPDKNEVA@ NAP=EHAN ODEL PDAI PK DECDAN LNE?A@ ?KQJPNEAO =J@ PDAJ
PDAI >AHKS PDA I=JQB=?PQNAN O OQCCAOPA@ LNE?A PDNKQCD QJ=QPDKNEVA@ NAP=EHANO

#KIOE@AN=>HA LNK>HAIO =NEOA EJ BKNAECJ PN=JO=?PEKJO >A?=QOA KB PDA JAA@ PK >QU =J@
OAHH LNK@Q?PO EJ @EpANAJP ?QNNAJ?EAO 0QAOPEKJO PK ?KIJIOE@AN =NA 6D=P ?QNNAJ?U ODI
= ?KIL=JU LNE?A EPO LNK@Q?PO (KS ODKQH@ = ?KIL=JU @A=H SEPD mQ?PQ=PEJC AT?D=JCA
N=PAO

&EJ=HHU K>P=EJEJC L=UIAJP LNKILPHU =J@ EJ = OQEP=>HA ?QNNAJ?U BNKI HAOO @ARAHKLA@
?KQJIPNEAO ?=J ?=QO0A ATLAJOA =J@ =@@EPEKJ=H @En?QHPEAO (KS ODKQH@ = ?KIL=JU @A=H
SEPD OAHHEJC PK ?KQJPNEAO SDANA PDANA EO = NEOG KB JKJL=UIAJP (KS ODKQH@ = ?KIL=JU
=LLNK=?D OAHHEJC PK ?KQJPNEAO PD=P D=RA = ODKNP=CA KB D=N@ ?QNNAJ?U

7TAB@70CB7=</<2:=57AB71A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

8BCA81DC8>= 270==NMB PDA IA=JO >U SDE?D CKK@O =NA @EOPNE>QPA@ BNKI PDA
1=JQB=?PQNAN PK PDA AJ@ Q<B8BC8XN LDUOE?=H @EOPNE>QPEKJ I=J=CAIAJP EO

?KI?ANJA@ SEPD PDA LH=JJEJC EILHAIAJPEJC =J@ ?KJPNKH KB LDUOE?=H mKSO KB I=PANE=HO
=J@ 1J=H CKK@O BNKI LKEJPO KB KNECEJ PK LKEJPO KB QOA PK IAAP ?QOPKIAN JAA@O =P =
LNKIP

%OO0AJPE=HHU PDANA =NA PDNAA ?D=JJAH HEJGO >APSAAJ PDA OAHHAN =J@ >QUAN 3DA INOP HE
PDA OAHHAN O DA=@MQ=NPANO KNC=JEV=PEKJ SDE?D EO NAOLKJOE>HA BKN OQLANREOEJC PD;
?2D=JJAH =J@ =?PO =0 L=NP KB PDA ?D=JJAH EPOAHB #D=JJAHO >APSAAJ ?KQJPNEAO NALNAOAJP
PDA OA?KJ@ HEJG 3DAU =NA NAOLKJOE>HA BKN CAPPEJC LNK@Q?PO PK KRANOA=0 I=NGAPO =]
L=UIAJP EJ NAPQNJ &EJ=HHU PDA PDEN@ HEJG EO PDA ?D=JJAH OPNQ?PQNA HKCEOPE?0 SEPDI
?KQJPNEAO SDE?D @EOPNE>QPAO PDA LNK@Q?PO BNKI PDAEN LKEJP KB AJPNU PK PDA IJ=H
?2KJOQIAN

$EOPNE>QPEKJ OPN=PACEAO SEPDEJ KRANOA=0 I=NGAPO =NA =pA?PA@ >U R=NEKQO QJ?KJIPNKH
B=?PKNO &ENOP SDKHAO=HEJC =J@ NAP=EHEJC OPNQ?PQNA @EpPANO SE@AHU BNKI KJA J=PEKJ
JATP 2K PKK @KAO PDA MQ=HEPU KB OANRE?A LNKRE@A@ $EpPANAJ?AO EJ PDA OEVA =J@ J=PQ
NAP=EHANO =NA ARAJ IKNA LNKJKQJ?A@ 1AP=EHANO IKNA ?HKOAHU NAmMA?P PDA A?KJKIE?
?KI@EPEKJO =J@ ?QHPQNA KB PD=P ?KQJPNU 1=JU Ol=HH NAP=EHANO @KIEJ=PA IKOP KB PDAOA
?2KQJIPNEAO

/DUOE?=H @EOPNE>QPEKJ PK KRANOA=0O I=NGAPO KBPAJ NAMQENAO OLA?E=H I=NGAPEJC LH=JJE
,=JU ?KQJPNEAO D=RA EJ=@AMQ=PA @K?GEJC B=?EHEPEAO HEIEPA@ DECDS=UO R=NEKQO N=El
PN=?G C=QCAO PKK BAS RADE?HAO =J@ PKK BAS S=NADKQOAO ,=J=CEJC LNK@Q?P
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EJRAIJPKNEAO NAMQENAO ?KIJOE@AN=PEKJ KB PDA =R=EH=>EHEPU KB OQEP=>HA S=NADKQO
=0 PDA ?KOPO KB ODELLEJC EJ Ol=HH MQ=JPEPEAO

*63 0C253B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=NGAPEJC IET ?KILKJAJPO IQOP >A AR=HQ=PA@ =0 L=NP KB =J KRAN=HH I=NGAPEJC
OPN=PACU 3DANABKNA PDA KNC=JEV=PEKJ IQOP AOP=>HEOD = I=NGAPEJC >Q@CAP >=0A@ |
NAMQENA@ I=NGAPEJC ApKNP PK EJmMQAJ?A ?KJOQIANO 3DA I=NGAPEJC >Q@CAP NALNAOAJF
LH=J PK =HHK?=PA ATLAJ@EPQNAO PK A=?D KB PDA ?KILKJAJPO KB PDA I=NGAPEJC IET &KN
AT=ILHA PDA INI IQOP AOP=>HEOD =J =@RANPEOEJC >Q@CAP =0 L=NP KB PDA I=NGAPEJC
>Q@CAP =J@ =HHK?=PA ATLAJ@EPQNAO PK R=NEKQO PULAO KB =@RANPEOEJC IA@E=ePAHA
JASOL=LANO |=C=VEJAO ! O=HAO LNKIKPEKJ >Q@CAP ODKQH@ =HOK >A @APANIEJA@
=HHK?=PEJC IKJAU BKN ?KQLKJO LNK@Q?P O=ILHAO =J@ PN=@A LNKIKPEKJO 2EIEH=NHU
>Q@CAPO =NA NAMQENA@ BKN LANOKJ=H OAHHEJC @EOPNE>QPEKJ =J@ LNK@Q?P @ARAH

(KS 1Q?D ODKQH@ >A OLAJP #KJOE@AN PDA BKHHKSEJC AT=ILHA ! ?KIIKJ MQAOPEKJ PD=P
I=NGAPANO BNAMQAJPHU =OG EO INA SA OLAJ@EJC AJKQCD KN PKK 1Q?D PK LNKIKPA PDA
O=HA KB KQN LNK@Q?PO ! NA=OKJ=>HA =JOSAN SKQH@ NARKHRA =NKQJ@ =JKPDAN
?KIOE@AN=PEKJ 6D=P @K SA S=JP PK =??KILHEOD 6D=P =NA KQN CK=HO 3DA @EO?QOOEK.
ODKQH®@ JATP PQNJ PK PDA IAPDK@O BKN =?DEARAIAJP KB CK=HO =J@ PDA NAIKR=H KB
K>0OP=?HAO PK PDAOA CK=HO 3DEO OPAL EO KBPAJ OGELLA@ KN =RKE@A@

40Q=HHU SDAJ PDA MQAOPEKJ EO =OGA@ !NA SA OLAJ@EJC AJKQCD =J=QPKI=PE? =JOSAN
EO CERAJ EJ PANIO KB SD=P KPDANO OLAJ@ *JKSEJC SD=P KPDANO EJ PDA O=IA EJ@QOPNU
OLAJ@ ?=J >A EILKNP=JP PK =J KNC=JEV=PEKJ SDKOA LANBKNI=J?A H=CO >ADEJ@ PDA
?KILAPEPEKJ KN PK =J KNC=JEV=PEKJ PD=P OQOLA?PO PD=P EPO ATLAJ@EPQNAO =NA DECDA
PDAU JAA@ PK >A "QP CAJAN=HHU GJKSEJC SD=P KPDANO OLAJ@ HA=@O PK =J QILNK@Q?PI
GAALEJC QL SEPD PDA )KJAOAO =PPEPQ@A P =HOK =O0OQIAO PD=P PDA KPDANO GJKS SD=F
PDAU =NA @KEJC

D/:C/IB7<5 @3AC:BA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

-K I=NGAPEJC LNKCN=I EO LH=JJA@ =J@ EILHAIAJPA@ LANBA?PHU ,=NGAPEJC I1=J=CANO
SEHH PAHH UKQ PD=P PDAU ATLANEAJ?A I=JU OQNLNEOAO @QNEJC PDA ?KQNOA KB PDAEN =’
gJ =J ApKNP PK AJOQNA PD=P LANBKNI=J?A CKAO =??KN@EJC PK LH=JO I=NGAPEJC I=J=CANO
AOP=>HEOD ?KJPNKHO PD=P =HHKS I=NGAPANO PK AR=HQ=PA NAOQHPO =J@ E@AJPEBU JAA(
IK@EI?=PEKJO EJ I=NGAPEJC OPN=PACEAO =J@ LNKCN=I0 2QNLNEOAO K??QN >QP I=NGAPEJ
I=J=CANO SDK D=RA AOP=>HEODA@ OKQJ@ ?KJPNKH LNK?A@QNAO ?=J NA=?P PK OQNLNEOA(
MQE?GHU =J@ ApA?PERAHU

,=NGAPEJC ?KJPNKH EJRKHRAO =JQI>AN KB @A?EOEKJO .JA @A?EOEKJ EO SD=P BQJ?PEKJ P
IKJEPKN 2KIA KNC=JEV=PEKJO IKJEPKN PDAEN AJPENA I=NGAPEJC LNKCN=I SDEHA KPDANO
?DKKOA PK IKJEPKN KJHU = L=NP KB EP OQ?D =0 PDAEN O=HAO BKN?A KN PDAEN =@RANPEOE
LNKCN=I  OA?KJ@ OAP KB @A?EOEKJO ?KJ?ANJO PDA AOP=>HEODIAJP KB OP=J@=N@O BKN
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LANBKNI=J?A A C I=NGAP OD=NA LNKIP=>EHEPU KN O=HAO ! PDEN@ OAP KB @A?EOEKJO ?KJ?AN
DKS PK ?KHHA?P EJBKNI=PEKJ BKN I=GEJC ?KIL=NEOKJO >APSAAJ =?PQ=H LANBKNI=J?A =J@
OP=J@=N@O &EJ=HHU PK PDA ATPAJP PD=P @EO?NAL=J?EAO ATEOP >APSAAJ =?PQ=H =J@ LH=JJ
LANBKNI=J?A =@FQOPIAJPO EJ PDA I=NGAPEJC LNKCN=I KN PDA OPN=PACE? LH=J IQOP >A

I=@A

J?A = LH=J EO LQP EJPK =?PEKJ =I=NGAPEJC |=J=CAN IQOP OPEHH C=PDAN EJBKNI=PEKJ
NAH=PA@ PK PDA ApA?PERAJAOO SEPD SDE?D PDA LH=J S=0 EILHAIAJPA@ qJBKNI=PEKJ KJ
O=HAO LNKIPO NA=?PEKJO KB ?KJOQIANO =J@ NA=?PEKJO KB ?KILAPEPKNO IQOP >A ?KHHA?PA@
=J@ =J=HUVA@ OK PD=P = I=NGAPEJC I=J=CAN ?=J E@AJPEBU JAS LNK>HAIO =J@

KLLKNPQJEPEAO

*63 7<B3@</B7=</: ;/@93B7<5 3<D7@=<;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1 JQI>AN KB B=?PKNO ?KJOPEPQPA PDA EJPANJ=PEKJ=H AJRENKJIAJP OK?E=H ?QHPQN=H LKHEPE
HAC=H ?KILAPEPERA A?KJKIE? LHQO PA?DJKHKCU %=?D ODKQH@ >A AR=HQ=PA@ >ABKNA =
?KIL=JU I=GAO = @A?EOEKJ PK CK EJPANJ=PEKJ=H

*63 A=17/: 1C:BC@/: 3<D7@=<;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA ?QHPQN=H AJRENKJIAJP ?KJOEOPO KB PDA EJMQAJ?A KB NAHECEKQO B=IEHU A@Q?=PEKJ=F
=J@ OK?E=H OUOPAIO EJ PDA I=NGAPEJC OUOPAI ,=NGAPANO SDK EJPAJ@ PK I=NGAP PDAEN
LNK@Q?PO KRANOA=0O I=U >A RANU OAJOEPERA PK BKNAECJ ?QHPQNAO 6DEHA PDA @EpANAJ?AC
>APSAAJ KQN ?QHPQN=H >=?GCNKQJ@ EJ PDA 4JEPA@ 2P=PAO =J@ PDKOA KB BKNAECJ J=PEKJO
I=U OAAI OI=HH I=NGAPANO SDK ECJKNA PDAOA @EpANAJ?AO NEOG B=EHQNA EJ EILHAIAJPEJC
I=NGAPEJC LNKCN=I0 &=EHQNA PK ?KJOE@AN ?QHPQN=H @EpANAJ?AO EO KJA KB PDA LNEI=NU
NA=OKJO BKN I=NGAPEJC B=EHQNAO KRANOA=0

3DEO P=0G EO JKP =0 A=0U =0 EP OKQJ@O =0 R=NEKQO BA=PQNAO KB = ?QHPQNA ?=J ?NA=PA =]
EHHQOEKJ KB OEIEH=NEPU %RAJ = ?KIIKJ H=JCQ=CA @KAO JKP CQ=N=JPAA OEIEH=NEPU KB
EJPANLNAP=PEKJ &KN AT=ILHA EJ PDA 42 SA LQN?D=0A ?=JO KB R=NEKQO CNK?ANU LNK@Q?PO
>QP PDA "NEPEOD LON?D=0A PEJO !JQI>AN KB ?QHPQN=H @EpANAJ?AO ?=J ?=QOA I=NGAPANO
LNK>HAIO EJ =PPAILPEJC PK I=NGAP PDAEN LNK@Q?PO KRANOA=0O 3DAOA EJ?HQ@A =
H=JCQ=CA > ?KHKN ? ?QOPKIO =J@ P=>KKO @ R=HQAO A =AOPDAPE?0O B PEIA C
>QOEJAOO JKNIO D NAHECEKJ =J@ E OK?E=H OPNQ?PQNAO %=?D EO @EO?QOOA@ EJ PDA BKk
OA?PEKJO

"/<5C/53

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA EILKNP=J?A KB H=JCQ=CA @EpANAJ?AO ?=JJKP >A KRANAILD=OEVA@ =0 PDANA =NA
=HIKOP H=JCQ=CAO EJ PDA SKNH@ +=JCQ=CA @EpANAJ?AO ?=QOA I=JU LNK>HAIO BKN
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I=NGAPANO EJ @AOECJEJC =@RANPEOEJC ?=IL=ECJO =J@ LNK@Q?P H=>AHO +=JCQ=CA LNK>

>A?KIA ARAJ IKNA OANEKQO KJ?A PDA LAKLHA KB = ?KQJPNU OLA=G OARAN=H H=JCQ=CAO &K

AT=ILHA EJ#=J=@= H=>AHO IQOP >A EJ >KPD %JCHEOD =J@ &NAJ?D qJ qJ@E= PDANA =NA KF
@EpPANAJP @E=HA?PO =J@ = OEIEH=N OEPQ=PEKJ ATEOPO EJ #DEJ=

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#KHKNO =HOK D=RA @EpANAJP IA=JEJCO EJ @EpANAJP ?QHPQNAO &KN AT=ILHA EJ %CULP P
?KQJPNU O J=PEKJ=H ?KHKN KB CNAAJ EO ?KIJIOE@ANA@ QJ=??ALP=>HA BKN L=?G=CEJC >A7?=
NAHECEKQO HA=@ANO KJ?A SKNA EP qJ)=L=J >H=?G =J@ SDEPA =NA ?KHKNO KB IKQNJEJC =
ODKQH@ JKP >A QOA@ KJ = LNK@Q?P O L=?G=CA 2EIEH=NHU LQNLHA EO QJ=??ALP=>HA EJ
(EOL=JE? J=PEKJO >A?=QOA EP EO =OOK?E=PA@ SEPD @A=PD

#KJOE@AN DKS PDA BKHHKSEJC AT=ILHAO ?KQH@ >A QOA@ EJ @ARAHKLIAJP KB EJPANJ=PEK
I=NGAPEJC LNKCN=IO

k qJ 1QOOE= EP EO =??ALP=>HA BKN IAJ PK CNAAP A=?D KPDAN SEPD = GEOO >QP PDEO ?C
EO JKP =??ALP=>HA EJ PDA 42

k 'ANI=JO LNABAN PDAEN O=H=@ @NAOOEJC EJ = PQ>A SDEHA !IANE?=JO LNABAN EP EJ =
>KPPHA

k qJ &N=J?A SEJA EO OANRA@ SEPD IKOP IA=HO >QP EJ!IANE?= IEHG PA= S=PAN =J@
OKBP @NEJGO =NA LKLQH=N

,?$KI=H@O O #KNLKN=PEKJ D=0 KLAJA@ NAOP=QN=JPO EJ qJ@E= 2EJ?A LAN ?AJP KB
gJ@E=JO =NA (EJ@Q ,?$KI=H@ O SEHH QOA = JKJ>AAB IA=P OQ>0OPEPQPA BKN EPO PN=@EPE
D=I>QNCAN 3DA HEGAHU >AAB OQ>OPEPQPA SEHH >A H=I> = RANU LKLQH=N IA=P EJ qJ@E= q
=JPE?EL=PEKJ KB EPO NAOP=QN=JP KLAJEJCO ,?$KJ=H@ O ?KI@Q?PA@ ATPAJOERA I=NGAP
NAOA=N?D OEPA OAHA?PEKJ OPQ@EAO =J@ @ARAHKLA@ = NAH=PEKJODEL SEPD qJ@E=0 I
?DE?GAJ OQLLHEAN ,?$KJ=H@ O D=0 KLPA@ PK I=NGAP EPO LNK@Q?P EJ qJ@E= H=NCAHU >/
gJ@E= O LKLQH=PEKJ KB IKNA PD=J |IEHHEKJ NALNAOAJPO KJA OETPD KB PDA SKNH@ O
LKLQH=PEKJ

J:C3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IJEJ@ERE@Q=H O R=HQAO =NEOA BNKI DEO DAN IKN=H KN NAHECEKQO >AHEABO =J@ =NA H/
PDNKQCD ATLANEAJ?AO &KN AT=ILHA EJ!IANE?= SA LH=?A = RANU DECD R=HQA KJ I=PANE=H
SAHH >AEJC =J@ =NA 1Q?D IKNA HEGAHU PK LQN?D=0A OP=PQO OUI>KHO PD=J LAKLHA EJ qJ@
2EIEH=NHU EJ qJ@E= PDA (EJ@Q NAHECEKJ BKN>E@O PDA ?KJOQILPEKJ KB >AAB =J@ B=0OP
NAOP=QN=JPO 0Q?D =0 ,?$KJ=H@ O =J@ "QNCAN *EJC SKQH@ AJ?KQJPAN PNAIAJ@KQO
@En?QHPEAO SEPDKQP LNK@Q?P IK@EI?=PEKJ !IANE?=JO OLAJ@ H=NCA =IKQJPO KB IKJAU
KJ OK=L @AK@KN=JP =J@ IKQPDS=0D >A?=Q0OA KB PDA R=HQA LH=?A@ KJ LANOKJ=H
?HA=JHEJAOO qJ gP=HU O=HAOLAKLHA ?=HH KJ SKIAJ KJHU EB PDAEN DQO>=J@0O =NA =P DKIl/
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA PANIO4BC74CEB QOA@ PK NABAN PK PDA ?KJ?ALPO KB >A=QPU =J@ CKK@ P=OPA 3DA
LDN=OA "A=QPU EO EJ PDA AUA KB PDA >ADKH@AN EO = RANU =LLNKLNE=PA @AO?NELPEKJ BKN
@EpPANAJ?AO EJ =AOPDAPE?0O PD=P ATEOP >APSAAJ ?QHPQNAO &KN AT=ILHA !IANE?=JO >AHEARA
PD=P OQJP=JO =NA =PPN=?PERA UKQPDBQH =J@ DA=HPDU (KSARAN PDA )=L=JAOA @K JKP

*7:3

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IIANE?=JO OAAI PK >A B=J=PE?=H =>KQP PEIA SDAJ ?KIL=NA@ PK KPDAN ?QHPQNAO

1QJ?PQ=HEPU =J@ @A=@HEJAO =NA NKQPEJA >QOEJAOO LN=?PE?AO EJ PDA 42 (KSARAN
O=HAOLAKLHA SDK OAP @AIJEPA =LLKEJPIAJPO BKN O=HAO ?=HHO EJ PDA . E@ @HA %=0P =J@ +=F
IIANE?= SEHH D=RA = HKP KB PEIA KJ PDAEN D=J@0O =0 >QOEJAOO LAKLHA BNKI >KPD KB PDAOA
?QHPQNAO =NA B=N HAOO >KQJ@ >U PEIA ?KJOPN=EJPO 3K I=JU KB PDAOA ?QHPQNAO OAPPEJC -
@A=@HEJA OQ?D =0 g D=RA PK GJKS JATP SAAG EO ?KIOE@ANA@ LQODU =J@ NQ@A

CA7<3AA <=@;A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA JKNIO KB ?KI@Q?PEJC >QOEJAOO =HOK R=NU BNKI KJA ?KQJPNU PK PDA JATP (ANA =NA
OARAN=H AT=ILHAO KB BKNAECJ >QOEJAOO >AD=REKN PD=P @EpAN BNKI 42 >QOEJAOO >AD=REKM

k qJ &N=J?A SDKHAO=HANO @K JKP HEGA PK LNKIKPA LNK@Q?PO 3DAU =NA I=EJHU
EJPANAOPA@ EJ OQLLHUEJC NAP=EHANO SEPD PDA LNK@Q?PO PDAU JAA@

k gqJ 1QOOE= LH=JO KB =JU GEJ@ IQOP >A =LLNKRA@ >U = OAAIEJCHU AJ@HAOO OPNEJC KB
?KIEPPAAO !0 = NAOQHP >QOEJAOO JACKPE=PEKJO I=U P=GA UA=NO

k 2KQPD IANE?=JO HEGA PK P=HG >QOEJAOO JKOA PK JKOA 3DEO @AOENA BKN ?HKOA LDUOE
LNKTEIEPU ?=QOAO0 !lANE?=J >QOEJAOO LAKLHA PK >=?G =S=U BNKI PDA ?KJOP=JPHU
BKNS=N@ IKREJC 2KQPD !lANE?=JO

k qJ)=L=J >QOEJAOOLAKLHA D=RA I=OPANA@ PDA P=?PE? KB OEHAJ?A EJ JACKPE=PEKJO
IIANE?=JO =NA JKP LNAL=NA@ BKN PDEO =J@ PDAU L=JE? >A?=Q0OA PDAU PDEJG
OKIAPDEJC D=0 CKJA SNKJC 3DA NAOQHP EO PD=P !IANE?=JO >A?KIA EIL=PEAJP LQOD
BKN = ?HKOQNA =J@ KBPAJ I=GA >QOEJAOO ?KJ?A00EKJO PDAU H=PAN NACNAP

3DAOA JKNIO =NA NAMA?PA@ EJ PDA @En?QHPU KB EJPNK@Q?EJC PDA 6A> EJPK %QNKLA OAA PC
JATP qJPACN=PA@ ,=NGAPEJC >KT
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I LANOKJ O NAHECEKQO >AHEABO ?=J =pA?P ODKLLEJC L=PPANJO =J@ LNK@Q?PO LQN?D=0A(
=@@EPEKJ PK DEO DAN R=HQAO =0 @EO?QOOA@ A=NHEAN gJ PDA 4JEPA@ 2P=PAO =J@ KPI
#DNEOPE=J J=PEKJO #DNEOPI=OPEIA EO = I=FKN O=HAO LANEK@ "QP BKN KPDAN NAHECEKJC
NAHECEKQO DKHE@=UO @K JKP OANRA =0 LKLQH=N PEIAO BKN LQN?D=0OEJC LNK@Q?PO 6KI.
JKP L=NPE?EL=PA EJ DKQOADKH@ >QUEJC @A?EOEKJO EJ ?KQJPNEAO EJ SDE?D NAHECEKJ O
KLLKOEPEKJ PK SKIAJ O NECDPO IKRAIAJPO

%RANU ?QHPQNA D=0 = OK?E=H OPNQ?PQNA >QP OKIA OAAI HAOO SE@AHU @AIJA@ PD=J KPI
3D=P EO EP EO IKNA @En?QHP PK IKRA QLS=N@ EJ = OK?E=H OPNQ?PQNA PD=P EO NECE@ &l
AT=ILHA EJ PDA 42 PDA PSK S=CA A=NJAN B=IEHU D=0 HA@ PK PDA @ARAHKLIAJP KB = IKNA
=0QAJP OAP KB ?KJOQIANO "QP EJ KPDAN ?QHPQNAO EP EO ?KIOE@ANA@ QJ=??ALP=>HA BK
SKIAJ PK SKNG KQPOE@A PDA DKIA

*63 >=:7B71/: :35/: 3<D7@=<;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA LKHEPE?=H HAC=H AJRENKJIAJP =>NK=@ EO MQEPA @EpANAJP BNKI PD=P KB PDA 42 ,KOF
J=PEKJO @AOENA PK >A?KIA OAHB NAHE=JP =J@ PK N=EOA PDAEN OP=PQO EJ PDA AUAO KB P
PDA SKNH@ 3DEO EO PDA AOOAJ?A KB J=PEKJ=HEOI 3DA J=PEKJ=HEOPE? OLENEP PD=P ATEC
I=JU J=PEKJO D=0 HA@ PDAI PK AJC=CA EJ LN=?PE?AO PD=P D=RA >AAJ RANU @=I=CEJC PK
KPDAN ?KQJPNEAQO I=NGAPEJC KNC=JEV=PEKJO &KN AT=ILHA BKNAECJ CKRANJIAJPO ?=J
EJPANRAJA EJ I=NGAPEJC LNKCN=I10 EJ PDA BKHHKSEJC S=UO

k ?KIJPN=?PO BKN PDA OQLLHU =J@ @AHERANU KB CKK@O =J@ OANRE?AO

k PDA NACEOPN=PEKJ =J@ AJBKN?AIAJP KB PN=@AI=NGO >N=J@ J=IAO =J@ H=>AHEJC
k L=PAJPO

k I=NGAPEJC ?KIIQJE?=PEKJO

k LNE?EJC

k LNK@Q?P O=BAPU =??ALP=>EHEPU =J@ AJRENKJIAJP=H EOOQAO

&=:7B71/: AB/07:7BG

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

"QOEJAOO =?PEREPU PAJ@O PK CNKS =J@ PDNERA SDAJ = J=PEKJ EO LKHEPE?=HHU OP=>HA
J=PEKJ EO LKHEPE?=HHU QJOP=>HA IQHPEJ=PEKJ=H INIO ?=J OPEHH ?KJ@Q?P >QOEJAOO LN}
3DAEN OPN=PACEAO SEHH >A =pA?PA@ DKSARAN ,KOP INIO LNK>=>HU LNABAN PK AJC=CA EJ |
ATLKNP >QOEJAOO N=PDAN PD=J EJRAOP ?KJOE@AN=>HA OQIO KB IKJAU EJ EJRAOPIAJPO EJ
BKNAECJ OQ>OE@E=NEAO gJRAJPKNEAO SEHH >A HKS =J@ ?QNNAJ?U SEHH >A ?KJRANPA@ |
3DA NAOQHP EO PD=P ?KJOQIANO EJ PDA BKNAECJ J=PEKJ L=U DECD LNE?AO CAP HAOO O=PE
LNK@Q?PO =J@ D=RA BASAN FK>O
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA4G270=64 AOBSB = L=NPE?QH=N J=PEKJ O ?7QNNAJ?U NALNAOAJPO PDA R=HQA KB PD=P
?QNNAJ?U EJ NAH=PEKJ PK PD=P KB =JKPDAN ?KQJPNU 'KRANJIAJPO OAP OKIA AT?D=JCA N=PAO
EJ@ALAJ@AJIPHU KB PDA BKN?AO KB OQLLHU =J@ @AI=J@ 3DA BKN?AO KB OQLLHU =J@ @AI=J@
OAP KPDANO @B = ?KQJPNU O AT?D=JCA N=PA EO HKS ?KIL=NA@ PK KPDAN ?KQJPNEAO PD=P
?KQJPNU O ?KJOQIANO IQOP L=U DECDAN LNE?AO KJ EILKNPA@ CKK@O 6DEHA PDA ?KJ?ALP KB
AT?D=JCA N=PAO =LLA=NO NAH=PERAHU OEILHA PDAOA N=PAO mQ?PQ=PA SE@AHU =J@ KBPAJ P
?NA=PEJC DECD NEOGO BKN ATLKNPANO =J@ EILKNPANO

*@/27<5 0:=1A /<2 [5@33;3<BA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

42 ?KIL=JEAO I=GA KJA PDEN@ KB PDAEN NARAJQAO BNKI LNK@Q?PO I=NGAPA@ =>NK=@ EJ
LH=?A0 0Q?D =0 !OE==J@ +=PEJ IANE?= 3DA -KNPD !IANE?=J &NAA 3N=@A !CNAAIAJP

-1&3! BOQNPDAN >KKOPO ATLKNP O=HAO >U AJ=>HEJC ?KIL=JEAO PK OAHH CKK@O =P HKSAN
LNE?AO >A?=Q0A KB NA@Q?A@ P=NEpO 1ACEKJ=H PN=@EJC >HK?0O NALNAOAJP = CNKQL KB J=PE
PD=P FKEJ PKCAPDAN =J@ BKNI=HHU =CNAA PK NA@Q?A PN=@A >=NNEANO =IKJC PDAIOAHRAO
-1&3! EO 0Q?D = >HK? gPO IAI>ANO EJ?HQ@A PDA 42 #=J=@= =J@ ,ATE?K -K P=NEpO ATEOP

KJ CKK@O OKH@ >APSAAJ IAI>AN J=PEKJO KB -1&3! (KSARAN = QJEBKNI P=NEp EO

=OOAOO0A@ KJ LNK@Q?PO BNKI ?KQJPNEAO JKP =nHE=PA@ SEPD -!&3! qJ =@@EPEKJ -!&3!
OAAGO ?KIIKJ OP=J@=N@0O BKN H=>AHEJC NAMQENAIAJPO BKK@ =@@EPERAO =J@ L=?G=CA
OEVAO

.JA KB PDA LKPAJPE=HHU EJPANAOPEJC NAOQHPO KB PN=@A =CNAAIAJPO HEGA -!&3! EO PD=P I=Jl
LNK@Q?PO LNAREKQOHU NAOPNE?PA@ >U @QILEJC H=SO H=SO @AOECJA@ PK GAAL KQP BKNAE
LNK@Q?PO SKQH@ >A =HHKSA@ PK >A I=NGAPA@ 3DA LN=?PE?A KB @QILEJC EJRKHRAO =
?KIL=JU OAHHEJC LNK@Q?PO EJ KRANOA=0 I=NGAPO =P RANU HKS LNE?AO KJA EJPAJPEKJ >AEJC
PK OPA=H >QOEJAOO BNKI HK?=H ?KILAPEPKNO 3DAOA H=SO SANA @AOECJA@ PK LNARAJP LNE?t
LN=?PE?AO PD=P ?KQH@ OANEKQOHU D=NI HK?=H ?KILAPEPEKJ 3DA H=SO SANA @AOECJA@ PK
LNARAJP H=NCA LNK@Q?ANO BNKI mKK@EJC I=NGAPO SEPD RANU HKS LNE?A@ LNK@Q?PO C=EJ
IKIKLKHU =J@ PDAJ N=EOA LNE?AO PK RANU DECD HARAHO qJ =>KQP J=PEKJO

?KQJPEJC PDA %QNKLA=J #KIIQJEPU =0 KJA D=@ =JPE @QILEJC HACEOH=PEKJ 3DKOA EJ

B=RKN KB =CNAAIAJPO =NCQA PD=P =JPE @QILEJC H=SO LAJ=HEVA PDKOA ?KIL=JEAO SDK =NA
?=L=>HA KB ?KILAPEJC EJ B=RKN KB PDKOA ?KIL=JEAO PD=P =NA JKP ?KILAPEPERA

IHIKOP =HH PDA ?KQJPNEAO EJ PDA 6AOPANJ DAIEOLDANA D=RA AJPANA@ EJPK KJA KN IKNA
NACEKJ=H PN=@A =CNAAIAJPO 2Q?D =CNAAIAJPO =NA @AOECJA@ PK B=?EHEP=PA PN=@A PDNKC
PDA AOP=>HEODIAJP KB = BNAA PN=@A =NA=?QOPKIO QJEKJ KN ?QOPKIO I=NGAP &NAA PN=@A
=NA=0 =J@ ?QOPKIO QJEKJO AHEIEJ=PA PN=@A >=NNEANO >APSAAJ IAI>AN ?KQJPNEAO SDEHA
I=EJP=EJEJC PN=@A >=NNEANO SEPD JKJIAI>AN ?KQJPNEAO #QOPKIO 4JEKJO I=EJP=EJ

?KIIKJ P=NEpO =J@ N=PAO BKN JKJIAI>AN ?KQJPNEAO ! ?KIIKJ I=NGAP LNKRE@AO BKN
D=NIKJEKQO I0?=H =J@ IKJAP=NU LKHE?EAO SDEHA BNAA PN=@A =NA=0 =J@ ?QOPKIO QJEKJO
@K JKP 3N=@A =CNAAIAJPO =NA >A?KIEJC = CNKSEJC BKN?A BKN PN=@A HE>AN=HEV=PEKJ PDA
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@ARAHKLIAJP KB OQ?D =CNAAIAJPO LNKRE@AO BKN PNAIAJ@KQO KLLKNPQJEPEAO BKN 42
?KIL=JEAO @KEJC >QOEJAOO EJ +=PEJ !IANE?==J@ -KNPD !IANE?=

3DA ?NA=PEKJ KB PDA OEJCHA %QNKLA=J I=NGAP EJ = S=0 ATLA?PA@ PK ?D=JCA PDA S=U
I=NGAPEJC EO @KJA SKNH@SE@A gP IA=JP PDA >ENPD KB = I=NGAP PD=P S=0 H=NCAN PD=J F
4JEPA@ 2P=PAO =J@ PDA EJPNK@Q?PEKJ KB %QNKLA=J #QNNAJ?U 4JEPO %QNKO EJLH=?Al
EJ@ERE@Q=H ?QNNAJ?EAO KB IAI>AN J=PEKJO %TLANEAJ?A EJ IQHPEHEJCQ=H I=NGAPEJC St
DAHL JKJ %QNKLA=J ?KIL=JEAO OQ??AA@ EJ PDEO CEC=JPE? I=NGAP 6EPD JAS PA?DJKHKCEA
0Q7?D =0 IQHPEHEJCQ=H LNK?AOOEJC LNKCN=I0 EP SKQH@ >A LKOOE>HA PK P=NCAP LKPAJF
?QOPKIANO =JUSDANA EJ %QNKLA EJ =JU H=JCQ=CA =J@ EJ PDA O=IA I=NGAPEJC

?=IL=ECJ

/INKCNAOO PKS=N@ %QNKLA=J QJEI?=PEKJ D=0 >AAJ OHKS I=JU @KQ>P PD=P ?KILHAPA
QJEI?=PEKJ SEHH ARAN >A =?DEARA@ (KSARAN KJ )=JQ=NU KB PDA |AI>AN

J=PEKJO PKKG = OECJEI?=JP OPAL PKS=N@ QJEI?=PEKJ >U =@KLPEJC PDA %QNK =0 PDA ?KIIK
?QNNAJ?U 3DAOA J=PEKJO NALNAOAJP IEHHEKJ LAKLHA =J@ =42% PNEHHEKJI=NGAP
2PEHH SEPD @EpANAJP H=JCQ=CAO =J@ @EOPEJ?PERA J=PEKJ=H ?QOPKIO EP EO QJHEGA
%4 SEHH ARAN >A?KIA PDA 4JEPA@ 2P=PAO KB %QNKLAI

T@7QA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,KOP J=PEKJO AJ?KQN=CA BNAA PN=@A >U EJREPEJC INIO PK EJRAOP =J@ PK ?KI@Q?P >QOEJ
PDANA SDEHA AJ?KQN=CEJC @KIAOPE? INIO PK AJC=CA EJ KRANOA=0 >QOEJAOO 3DAOA
J=PEKJO @K JKP QOQ=HHU PNU PK OPNE?PHU NACQH=PA EILKNPO KN @EO?NEIEJ=PA =C=EJC
>=0A@ INIO 3DANA =NA DKSARAN OKIA CKRANJIAJPO PD=P KLAJHU KLLKOA BNAA PN=@A
&KN AT=ILHA 1=JU #KIIQJEOP J=PEKJO @AOENA OAHB OQn?EAJ?U 3DANABKNA PDAU NAOPNE
PN=@A SEPD JKJ #KIIQJEOP J=PEKJO "QP PDAOA NAOPNE?PEKJO R=NU SEPD %=0P 6A0OP
NAH=PEKJO

3DA IKOP ?KIIKJ BKNI KB NAOPNE?PEKJ KB PN=@A EO PDA P=NEp =P=T LH=?A@ KJ EILKNPA@
CKK@O /NKPA?PERA P=NEpO =NA AOP=>HEODA@ EJ KN@AN PK LNKPA?P @KIAOPE? |=JQB=?P
=C=EJOP ?KILAPEPKNO >U N=EOEJC PDA LNE?AO KB EILKNPA@ CKK@O -KP OQNLNEOEJCHU 4
?KIL=JEAO SEPD = OPNKJC >QOEJAOO PN=@EPEKJ EJ = BKNAECJ ?KQJPNU I=U OQLLKNP P=NE|
@EO?KQN=CA AJPNU >U KPDAN 42 ?KILAPEPKNO

F>@=—>@7/B7=<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IHH IQHPEJ=PEKJ=H INIO B=?A PDA NEOG KB ATLNKLNE=PEKJ 3D=P EO PDA BKNAECJ CKRANJI.
P=GAO KSJANODEL KB LH=JPO OKIAPEIAO SEPDKQP ?KILAJO=PEJC PDA KSJANO (KSARAN EJ
I=JU ATLNKLNE=PEKJO PDANA D=0 >AAJ L=UIAJP =J@ EP EO KBPAJ AMQEP=>HA ,=JU KB PDAO.
B=?EHEPEAO AJ@ QL =O LNER=PA N=PDAN PD=J CKRANJIAJP KNC=JEV=PEKJO "A?=QOA KB PD
KB ATLNKLNE=PEKJ IQHPEJ=PEKJ=H INIO =NA =P PDA IAN?U KB BKNAECJ CKRANJIAJPO SDE?D
=NA OKIAPEIAO QJOP=>HA =J@ SDE?D ?=J ?D=JCA PDA H=SO PDAU AJBKN?A =P =JU LKEJP EJ
PEIA PK IAAP PDAEN JAA@O
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA HARAH KB PA?DJKHKCE?=H @ARAHKLIAJP KB = J=PEKJ =pA?PO PDA =PPN=?PERAJAOO KB @KE
>QOEJAOO PDANA =0 SAHH =0 PDA PULA KB KLAN=PEKJO PD=P =NA LKOOE>HA ,=NGAPANO EJ
@ARAHKLA@ J=PEKJO ?=JJKP P=GA |=JU PA?DJKHKCE?=H =@R=J?A0 BKN CN=JPA@ 3DAU I=U

JKP >A =R=EH=>HA EJ HAOOAN @ARAHKLA@ J=PEKJO #KJOE@AN OKIA KB PDA BKHHKSEJC
PA?DJKHKCE?=HHU NAH=PA@ LNK>HAIO PD=P INIO I=U AJ?KQJPAN EJ @KEJC >QOEJAQCO
KRANOA=0O

k &KNAECJ SKNGANO IQOP >A PN=EJA@ PK KLAN=PA QJB=IEHE=N AMQELIAJP

k /KKN PN=JOLKNP=PEKJ OUOPAIO EJ?NA=0OA LNK@Q?PEKJ =J@ LDUOE?=H @EOPNE>QPEKJ ?KC

k ,=EJPAJ=J?A OP=J@=N@O R=NU BNKI KJA J=PEKJ PK PDA JATP

k /KKN ?KIIQJE?=PEKJ B=?EHEPEAO DEJ@AN =@RANPEOEJC PDNKQCD PDA I=00 IA@E=

k +=7G KB @=P= LNK?AOOEJC B=?EHEPEAO I=GAO PDA P=0OGO KB LH=JJEJC EILHAIAJPEJC =J@
?KIPNKHHEJC I=NGAPEJC OPN=PACU IKNA @En?QHP

*63 31=<=;71 3<D7@=<;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1 J=PEKJ O A?KJKIE? OEPQ=PEKJ NALNAOAJPO EPO ?QNNAJP =J@ LKPAJPE=H ?=L=?EPU PK LNK@Q'
CKK@O =J@ OANRE?AO 3DA GAU PK QI@ANOP=J@EJC I=NGAP KLLKNPQJEPEAO HEAO EJ PDA
AR=HQ=PEKJ KB PDA OP=CA KB = J=PEKJ O A?KJKIE? CNKSPD

! S=U KB ?H=0O0EBUEJC PDA A?KJKIE? CNKSPD KB ?KQJPNEAO EO PK @ERE@A PDAI EJPK PDNAA
CNKQLO = EJ@QOPNE=HEVA@ > @ARAHKLEJC =J@ ? HAOO @ARAHKLA@ J=PEKJO 3DA
8=3DBCA80;8143 =0C8NABCAJAN=HHU ?KJOE@ANA@ PK >A PDA 4JEPA@ 2P=PAO )=L=J #=J=@=
1QOO0E= IQOPN=HE= =J@ IKOP KB 6AOPANJ %QNKLA 3DA A?KJKIEAO KB PDAOA J=PEKJO =NA
?D=N=?PANEVA@ >U LNER=PA AJPANLNEOA =J@ = ?KJOQIAN KNEAJP=PEKJ 3DAU D=RA DECD
HEPAN=?U IK@AI PA?DJKHKCU =J@ DECDAN LAN ?=LEP= EJ?KIAO

4E4;>78=6 =0C8>=BIA PDKOA PD=P =NA I=GEJC PDA PN=JOEPEKJ BNKI A?KJKIEAO >=0A@ KJ
=CNE?QHPQN=H =J@ N=S I=PANE=HO LNK@Q?PEKJ PK EJ@QOPNE=H A?KJKIEAO ,=JU +=PEJ
IIANE?=J J=PEKJO IP EJPK PDEO ?=PACKNU =J@ PDAU ATDE>EP NEOEJC HARAHO KB A@Q?=PEKJ
PA?DJKHKCU =J@ LAN ?=LEP= EJ?KIAO

&EJ=HHU PDANA =NA ;BB 34E4;>?43 =0C8EBPK@=U O SKNH@ 3DAOA J=PEKJO D=RA HKS
OP=J@=N@0O KB HEREJC HEPAN=?U N=PAO =NA HKS =J@ PA?DJKHKCU EO RANU HEIEPA@

40Q=HHU PDA IKOP OECJEI?=JP I=NGAPEJC KLLKNPQJEPEAO ATEOP =IKJC PDA EJ@QOPNE=HEVA(
J=PEKJO =0 PDAU D=RA DECD HARAHO KB EJ?KIA KJA KB PDA JA?AOO=NU EJCNA@EAJPO BKN PD/
BKNI=PEKJ KB I=NGAPO (KSARAN IKOP EJ@QOPNE=HEVA@ J=PEKJO =HOK D=RA OP=>HA
LKLQH=PEKJ >=0A0 =J@ I=NGAP O=PQN=PEKJ BKN I=JU LNK@Q?PO =HNA=@U ATEOPEJC 3DA
@ARAHKLEJC J=PEKJO KJ PDA KPDAN D=J@ D=RA CNKSEJC LKLQH=PEKJ >=0OA0 =J@ =HPDKQCD
PDAU ?QNNAJPHU EILKNP HEIEPA@ CKK@O =J@ OANRE?AO PDA HKJC NQJ LKPAJPE=H BKN CNKSF
PDAOA J=PEKJO ATEOPO $ALAJ@AJP OK?EAPEAO OAAG LNK@Q?PO PD=P O=PEOBU >=0E? JAA@OC
?HKPDEJC DKQOEJC IA@E?=H ?=NA =J@ A@Q7?=PEKJ ,=NGAPANO EJ OQ?D J=PEKJO IQOP >A
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A@Q?=PKNO AILD=OEVEJC EJBKNI=PEKJ EJ PDAEN I=NGAP LNKCN=I10 !0 PDA @ACNAA KB
A?KJIKIE? @ARAHKLIAJP EJ?NA=OAO OK @KAO PDA OKLDEOPE?=PEKJ KB PDA I=NGAPEJC ApKH
BK?QOA@ KJ PDA ?KQJPNEAO

*63 1=;>3B7B7D3 3<D7@=<;3<B

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%JPANEJC =J EJPANJ=PEKJ=H I=NGAP EO OEIEH=N PK @KEJC OK EJ = @KIAOPE? I=NGAP EJ PD
INI OAAGO PK C=EJ = @EpANAJPE=H =@R=JP=CA >U EJRAOPEJC NAOKQN?AO EJ PD=P I=NGAP
HK?=H INIO SEHH =@KLP EIEP=PEKJ OPN=PACEAO OKIAPEIAO OQ??A00BQHHU 6DAJ PDAU =N
0Q??A00BQH PDAEN KSJ J=PEKJ O A?KJKIU NA?AERAO = CKK@ >KKOP 6DAJ PDAU =NA JKP
0Q??A00BQH PDA IQHPEJ=PEKJ=H INI KBPAJ >QUO PDAI KQP

)=L=JAOA I=NGAPANO D=RA @ARAHKLA@ =J =LLNK=?D PK I=J=CEJC LNK@Q?P ?KOPO PD=P D=C
CERAJ PDAI = ?KILAPEPERA =@R=JP=CA KRAN 42 ?KILAPEPKNO ! PULE?=H !IANE?=J

?KIL=JU SEHH @AOECJ = JAS LNK@Q?P PDAJ ?=H?QH=PA PDA ?KOP gB PDA AOPEI=PA@ ?KOP
DECD PDA LNK@Q?P SEHH >A P=GAJ >=?G PK PDA @N=SEJC >K=N@ qJ )=L=J = ?KIL=JU
PULE?=HHU OP=NPO SEPD = P=NCAP ?KOP >=0A@ KJ PDA LNE?A PD=P EP AOPEI=PAO PDA I=N(
IKOP SEHHEJC PK =??ALP /INK@Q?P @AOECJANO =J@ AJCEJAANO =NA PDAJ @ENA?PA@ PK IA,
?KOP P=NCAP 3DEO =LLNK=?D =HOK AJ?KQN=CAO I=J=CANO PK SKNNU HAOO =>KQP LNK@Q?F
?KOPO =J@ IKNA =>KQP PDA NKHA EP ODKQH@ LH=U EJ C=EJEJC I=NGAP OD=NA "NEAmMU =P
)=L=JAOA ?KIL=JEAO HEGA -%# -EOO=J 2D=NL =J@ 3KUKP= = PA=| ?D=NCA@ SEPD

>NEJCEJC = LNK@Q?P E@A= PK I=NGAP AOPEI=PAO PDA LNE?A =P SDE?D PDA LNK@Q?P EO IK(
HEGAHU PK =LLA=H PK PDA I=NGAP &NKI PDEO INOP EILKNP=JP FQ@CIAJP =HH AHOA BKHHKS!
IBPAN @A@Q?PEJC PDA NAMQENA@ LNKIP I=NCEJ BNKI PDA OAHHEJC LNE?A LH=JJANO @ARA
AOPEI=PAO KB A=7?D AHAIAJP PD=P I=GA QL PDA LNK@Q?P O ?KOP AJCEJAANEJC
I=JQB=?PQNEJC O=HAO =J@ I=NGAPEJC 42 INIO PAJ@ PK >QEH@ LNK@Q?PO ICQNA DKS 1Q?D
EP ?KOPO PK >QEH@ PDA LNK@Q?P =J@ PDAJ =OG SDAPDAN PDA LNK@Q?P ?=J >A OKH@ =P :
LNKIP=>HA LNE?A 42 ?KIL=JEAO PAJ@ JKP PK =OOAOO SD=P PDA I=NGAP SEHH >A SEHHEJC PK
L=U

TA1CAAT=<?C3AB7=<A

IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NA'HEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

k 6D=P EO = ?KILAPEPERA =@R=JP=CA (KS @KAO I=NGAPEJC ?KJPNE>QPA PK PDA ?NA=PEK
KB = ?KILAPEPERA =@R=JP=CA

k $AO?NE>A PDA NA=OKJO BKN OPQ@UEJC I=NGAPEJC

k 6D=P =@FQOPIAJPO =NA JA?A00=NU =0 UKQ =LLHU I=NGAPEJC LNEJ?ELHAO PK R=NEKQO
2QHPQNAO ?KQJPNEAO

k +EOP PDA OPALO EJ PDA I=NGAP OACIAJP=PEKJ LNK?AOO

k 6D=P EO PDA R=HQA EJ ?KJ@Q?PEJC BKNI=H I=NGAPEJC NAOA=N?D

k $E0?Q00 OARAN=H NA=OKJO SDU I=NGAPANO ?KJPEJQA PK D=RA = @En?QHP PEIA
QI@ANOP=J@EJC LNA@E?PEJC =J@ ATLH=EJEJC ?KJOQIAN >AD=REKN

k /INAOAJP = @E=CN=I KB PDA ?KJOQIAN @A?EOEKJ LNK?AOO 6D=P EO PDA NKHA KB
I=NGAPEJC EJ A=?D OP=CA KB PDEO LNK?A0O


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

k "NEAMU @AO?NE>A PDA I=FKN OPN=PACEAO = INI IECDP QOA PK AJPAN = BKNAECJ I=NGAP
k (KS @KAO PDA ?QHPQN=H AJRENKJIAJP =pA?P EJPANJ=PEKJ=H I=NGAPEJC =?PEREPEAO
k 6DU EO I=NGAPEJC ?NEPE?=H PK PDA OQ??A00 KB =>QOEJAOO
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gOK>AH $KKHA 1K>EJ +KSA =)@ #DNEO /REBKUEE@CS>=0; #0A:4C8=6 )CAOC46H
gJPANJ=PEKJ=H 3DKILOKJ "QOEJAOO /NAOO +KJ@KJ  LL

3DAK@KNA +AREPP 3DA 'HK>=HEV=PEKJ KB GAE¥30DB8=4BB (4E84EU

)JQIA  LL

/DEHEL *KPHAN 'HK>=H 2P=J@=N@EV=PEKJ #KQNPEIDA=0CAN>=BD<4A

#0A:4C8=65KH -K 2LNEJC  LL

2 "=NGAN =J@ % *=UJ=G 1J %ILENE?=H qJRAOPEC=PEKJ KB PDA $EpANAJ?AO "APSAAJ
qJEPE=PEJC =J@ #KJPEJQEJC %TLRRPAME >DA=0; >5 #0A:4C4BRH K

q>E@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

27B=@,E?D=AH) /AO?D 2P #HKQ@ 4JERANOEPU 42!
(3D73E3@ 1KJI=H@ & &=NEJ= $=JEAHO #KHHACA KB "QOEJAOO 4JERANOEPU KB $AJRAN 42!

Learning objectives

understand the role of operations management in organizations
differentiate between strategic and tactical operations decisions
describe the key operations management decisions faced by managers
understand three of the most important operations management
practices: T otal Quality Management, Supply Chain Management, and
Just-in-T ime/Lean Operations

K K K K
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

EO PDA 1=J=CAIAJP KB LNK?AOOAO PD=P PN=JOBKNI EJLQPO EJPK
CKK@O =J@ OANRE?AO PD=P =@ @ R=HQA BKN PDA ?QOPKIAN 3DA CK=H KB KLAN=PEKJO
I=J=CAIAJP EO PK I=TEIEVA An?EAJ?U SDEHA LNK@Q?EJC CKK@O =J@ OANRE?AO PD=P
ApA?PERAHU BQHIHH ?QOPKIAN JAA@O &KN AT=ILHA EB =J KNC=JEV=PEKJ I=GAO BQNJEPQN/
OKIA KB PDA KLAN=PEKJO I=J=CAIAJP @A?EOEKJO EJRKHRA PDA LQN?D=0OEJC KB SKK@ =J@
B=>NE? PDA DENEJC =J@ PN=EJEJC KB SKNGANO PDA HK?=PEKJ =J@ H=UKQP KB PDA BQNJEI
B=?PKNU =J@ PDA LQN?D=0A KB ?QPPEJC PKKHO =J@ KPDAN B=>NE?=PEKJ AMQELIAJP ¢B PL
KNC=JEV=PEKJ I=GAO CKK@ KLAN=PEKJO @A?EOEKJO EP SEHH >A =>HA PK LNK@Q?A =pKN@
BQJ?PEKJ=H =J@ =PPN=?PERA BQNJEPQNA PD=P ?QOPKIANO SEHH LQN?D=0A =P = LNE?A PD:
A=NJ LNKIPO BKN PDA ?KIL=JU

gJ =JKPDAN AT=ILHA PDA KSJANO KB = NAOP=QN=JP IQOP I=GA EILKNP=JP @A?EOEKJO
NAC=N@EJC PDA HK?=PEKJ H=UKQP =J@ OA=PEJC ?=L=?EPU KB PDA NAOP=QN=JP PDA DENE
PN=EJEJC =J@ O?DA@QHEJC KB ?DABO =J@ OANRANO PDA OQLLHEANO KB BNAOD BKK@ =P
LNE?AO =J@ PDA LQN?D=0A KB OPKRAO NABNECAN=PKNO =J@ KPDAN BKK@ LNAL=N=PEKJ
AMQELIAJP gB PDA NAOP=QN=JP KSJANO I=GA CKK@ KLAN=PEKJO @A?EOEKJO PDAU SEHH >/
PK IAAP PDAEN ?QOPKIANOg JAA@O BKN @AHE?EKQO =J@ =pKN@=>HA BKK@ PD=P EO OANRZ
LHA=OEJC =PIKOLDANA 3DA KSJANO EJ PQNJ SEHH >A =>HA PK ?D=NCA = LNE?A PD=P A=NJO =
LNKIP =J@ =HHKSO PDA NAOP=QN=JP PK OP=U EJ >QOEJAOO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

EO KJA KB PDA PDNAA OPN=PACE? BQJ?PEKJO KB =JU KNC=JEV=PEKJ 3DEO IA=JOF
EP EO = REP=H L=NP KB =??KILHEODEJC PDA KNC=JEV=PEKJgO OPN=PACU =J@ AJOQNEJC EPC
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OQNRER=H 3DA KPDAN PSK =NA=0 KB OPN=PACE? EILKNP=J?A PK PDA KNC=JEV=PEKJ =NA
=)@ &KN AT=ILHA = ?KIL=JU PD=P I=GAO PA=I FANOAUO BKN OLKNP
PA=10 IQOP D=RA OPNKJC =>EHEPU PK E@AJPEBU CNKQLO KB ?QOPKIANO QJ@ANOP=J@
PDAEN JAA@O =J@ ?KIIQJE?=PA SEPD PDAI PK SEJ PDAEN >QOEJAOO 3DA ?KIL=JU IQOP
=HOK I1=J=CA EPO OK EP ?=J L=U BKN >QEH@EJC =J@ AMQELIAJP ATLAJOAO >=JG
HK=JO SKNGAN S=CAO =J@ OQLLHEAO &EJ=HHU PDA ?KIL=JU IQOP D=RA OPNKJC
OGEHHO OK EP ?=J LNKRE@A ?QOPKIEVA@ PA=I FANOAUO PD=P =NA =PPN=?PERA @QN=>HA =pKI
=J@ @AHERANA@ KJ PEIA PK PDA ?QOPKIAN

3DA KLAN=PEKJO OPN=PACU ODKQH@ OQLLKNP PDA KRAN=HH KNC=JEV=PEKJ OPN=PACU &KN
AT=ILHA )AP"HQA =ENHEJAO EO = OQ??A00BQH =ENHEJA PD=P D=0 =J KNC=JEV=PEKJ OPN=PACU
LNKRE@EJC DECD R=HQA =EN PN=JOLKNP=PEKJ OANRE?A PK PN=RAHANO )AP"HQA OPNERAO PK |
BQJ ?KIBKNP=>HA =J@ O=BA =EN OANRE?A PK LKLQH=N @AOPEJ=PEKJO =P = LNE?A PD=P IE@@H
EJ?KIA L=OOAJCANO ?=J =pKN@ 'ERAJ )AP"HQAgO KNC=JEV=PEKJ OPN=PACU )AP"HQA BA=PQNAO
=J KLAN=PEKJO OPN=PACU PD=P BK?QOAOQ KJ HKS ?KOPO ?KILAPAJP =J@ OANRE?A KNEAJPA@
AILHKUAAO =J@ NAHE=>HA =EN?N=BP

JAP"HQAgO KLAN=PEKJO OPN=PACU EO @NERAJ >U EPO KNC=JEV=PEKJ OPN=PACU &KN AT=ILHA
JAP"HQA HK?=PAO hHK?=PEKJi EO =J KLAN=PEKJO @A?EOEKJ =NA= EPO I=EJ PN=JOLKNP=PEKJ DQ
EJ -AS 8KNG #EPU =?EPU KB |IEHHEKJ LAKLHA PD=P DAHLO AJOQNA PD=P )AP"HQAgO LH=JAO mU
=P BQHH ?=L=?EPU qJ PDA =NA= KB AMQELIAJP @A?EOEKJO )AP"HQA KLAN=PAO KJHU KJA PULA KE
=EN?N=BP PDA!EN>QO 3DA!EN>QO D=0 DECD L=0OOAJCAN ?=NNUEJC ?=L=?EPU PK

I=TEIEVA NARAJQA LNKRE@AO CKK@ BQAH A?KJKIU =J@ NAMQENAO KJHU PSK LEHKPO RANOQO
PDNAA PK KLAN=PA (=REJC KJA PULA KB =EN?N=BP NA@Q?AO PN=EJEJC ?KOPO BKN LEHKPO =J@
IA?D=JE?0 NA@Q?AO EJRAOPIAJIPO EJ L=NPO EJRAJPKNEAO =J@ AJ=>HAO )AP"HQA PK JACKPE=P,
CNA=PAN @EO?KQJPO KJ DECD RKHQIA LQN?D=0AO BNKI I[EN>QO gJ =JKPDAN GAU KLAN=PEKJO
=NA= )AP"HQA L=UO ?=NABQH =PPAJPEKJ PK DENEJC PN=EJEJC =J@ ?KILAJO=PEJC AILHKUAAO
SDK ?=J @AHERAN AT?AHHAJP OANRE?A HKU=HPU =J@ DECD HARAHO KB LNK@Q?PEREPU

gJ =@@EPEKJ PK =J KLAN=PEKJO OPN=PACU )AP"HQA =HOK D=0 13=J?E=H =J@ I=NGAPEJC
OPN=PACEAO PD=P OQLLKNP EPO KNC=JEV=PEKJ OPN=PACU .JA L=NP KB EPO 1J=J?E=H OPN=PACL
OA?QNEJC OQn?EAJP =IKQJPO KB ?=LEP=H PK DAHL PDA OP=NP QL =ENHEJA AOP=>HEOD NAHE=>H
OANRE?A =J@ C=EJ = HKU=H ?HEAJPAHA )AP"HQAgO I=NGAPEJC OPN=PACU GAALO =@RANPEOEJC
QJ@AN ?KJIPNKH >U =PPN=?PEJC BNAA IA@E= LQ>HE?EPU PD=P AILD=OEVAO EPO BQJ =J@ =pKN@:
=ENHEJA OANRE?A
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

.LAN=PEKJO @A?EOEKJO EJ?HQ@A @A?EOEKJO PD=EFBHQNA |A=JEJC PD=P PDAU

D=RA HKJC PANI ?KJOAMQAJ?AO =J@ KBPAJ EJRKHRA = CNA=P @A=H KB ATLAJOA =J@ NAOKQN?A
?KIEPIAJPO KLAN=PEKJO @A?EOEKJO EJ?HQ@A B=?EHEPU HK?=PEKJ @A?EOEKJO PDA
PULA KB PA?DJKHKCEAO PD=P PDA KNC=JEV=PEKJ SEHH QOA @APANIEJEJC DKS H=>KN =J@
AMQELIAJP =NA KNC=JEVA@ =J@ DKS IQ?D HKJC PANI ?=L=?EPU PDA KNC=JEV=PEKJ SEHH
LNKRE@A PK IAAP ?QOPKIAN @AI=J@

&KN AT=ILHA PDA HA=@ANO KB = JAS DKOLEP=H IQOP @A?E@A SDANA PK HK?=PA PDA B=?EHEPU
>A =??A00E>HA PK = H=NCA JQI>AN KB LKPAJPE=H L=PEAJPO (KOLEP=H =@IEJEOPN=PKNO IQOP
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AR=HQ=PA PDA LANBKNI=J?A =J@ ?KOP KB = SE@A R=NEAPU KB DA=HPD AMQELIAJP
I@IEJEOPN=PKNO IQOP =HOK =O0AQ00 =J@ LQN?D=0A EJBKNI=PEKJ PA?DJKHKCEAO PK GAAL
L=PEAJP NA?KN@O BQHIHH CKRANJIAJP NACQH=PEKJO LNKRE@A =??QN=PA =J@ PEIAHU
?KIQJIE?=PEKJO =J@ PN=?G [J=J?E=H LANBKNI=J?A $K?PKNO JQNOAO =J@ OP=p IQOP >A
DENA@ =J@ R=NEKQO @AL=NPIAJPO T N=U H=> LD=NI=?U LDUOE?=H PDAN=LU AP? [IQOP >A
=NN=JCA@ PK I=TEIEVA >KPD An?EAJ?U =J@ ApA?PERAJAOO EJ L=PEAJP ?=NA

KLAN=PEKJO @A?EOEKJO D=RA ODKNP PK IA@EQI PANI EIL=?P KJ PDA KNC=JEV=PEKJ

KBPAJ EJRKHRA HAOO ?KIIEPIAJP KB NAOKQN?AO =J@ ?=J >A ?D=JCA@ IKNA A=OEHU PD=J

OPN=PACE? @A?EOEKJO 3=7?PE?=H @A?EOEKJO EJ?HQ@A SKNGBKN?A O?DA@QHEJC AOP=>|
MQ=HEPU =O0QN=J?A LNK?A@QNAO ?KJPN=?PEJC SEPD RAJ@KNO =J@ I=J=CEJC EJRAJPKNL
PDA DKOLEP=H AT=ILHA O?DA@QHEJC PDA SKNGBKN?A PK I=P?D L=PEAJP =@IEOOEKJO EO ?!
PK >KPD LNKRE@EJC MQ=HEPU ?=NA =J@ ?KJPNKHHEJC ?KOPO 2AHA?PEJC = BKK@ OANRE?A
EILKNP=JP PK OANREJC >KPD AILHKUAAO =J@ L=PEAJPO %JOQNEJC PD=P PDA NECDP @NQCC
OQLLHEAO =NA KJ D=J@ EO =?DEARA@ >U SKNGEJC ?HKOAHU SEPD RAJ@KNO EJ PDA OQLLHL
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2PN=PACE? =J@ P=?PE?=H KLAN=PEKJO @A?EOEKJO @APANIEJA DKS SAHH PDA KNC=JEV=PEl
=??KILHEOD EPO CK=HO 3DAU =HOK LNKRE@A KLLKNPQJEPEAO BKN PDA KNC=JEV=PEKJ PK =
QJEMQA ?KILAPEPERA =@R=JP=CAO PD=P =PPN=?P =J@ GAAL ?QOPKIANO

&KN AT=ILHA 4JEPA@ /=N?AH 2ANRE?A =J EJPANJ=PEKJ=H L=?G=CA @AHERANU OANRE?A BKI
= L=NPJANODEL SEPD EPO ?QOPKIAN 3KODE>= ?KILQPANO 3KODE>= JAA@O PK LNKRE@A =N,
OANRE?A PK EPO H=LPKL ?KILQPAN ?QOPKIANO 3DA KH@ =LLNK=?D KB LNKRE@EJC PDEO OAI
S=0 ?QI>ANOKIA =J@ PEIA ?KJOQIEJC  #QOPKIANO D=@ LE?G QL PDAEN ?KILQPANO
@AHERANA@ PDA ?KILQPANO PK 3KODE>=  3KODE>= NAL=ENA@ PDA ?KILQPANO LE?GA@
PDA NAL=ENA@ ?KILQPANO =J@ @AHERANA@ PDAI >=?G PK PDA ?QOPKIANO 4J@AN PDEO
PN=@EPEKJ=H =LLNK=?D PDA PKP=H PEIA PK CAP = H=LPKL ?KILQPAN NAL=ENA@ S=0 PSK
SAAGOe= HKJC PEIA BKN LAKLHA PK >A SEPDKQP PDAEN H=LPKL 3DAJ PDAU ?=IA QL SEPD =J
EJIKR=PERA E@A= BKN 3KODE>= PK LNKRE@A >APPAN OANRE?A PK EPO ?QOPKIANO 4JEPA@
2ANRE?A DENA@ PN=EJA@ =J@ ?ANPEIA@ EPO KSJ AILHKUAAO PK NAL=EN 3KODE>= H=LPKL
?KILQPANO 3DA JAS NAL=EN LNK?AOO EO IQ?D IKNA An?EAJP  LE?GO QL ?KILQPANO

BNKI 3KODE>= KSJANO  NAL=ENO PDA ?KILQPANO  @AHERANO PDA ?KILQPANO >=?G PK
PDAEN KSJANO 3DA PKP=H PEIA PK CAP = ?KILQPAN NAL=ENA@ EO JKS =>KQP PSK @=UO ,KOI
3KODE>= ?QOPKIANO PDEJG PD=P 3KODE>= EO @KEJC = CNA=P FK> KB NAL=ENEJC PDAEN
?KILQPANO SDAJ EJ B=?P 3KODE>= JARAN PKQ?DAO PDA ?KILQPANO 3DA NAOQHP KB PDEO
KLAN=PEKJO EJJKR=PEKJ EO >APPAN OANRE?A PK 3KODE>= ?QOPKIANO =J@ = OPNKJC =J@
LNKIP=>HA OPN=PACE? L=NPJANODEL >APSAAJ =J@ EPO ?QOPKIAN 3KODE>=
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

.LAN=PEKJO I=J=CAIAJP PN=JOBKNIO EJLQPO H=>KN ?=LEP=H AMQELIAJP H=J@ >QEH@EJCO
I=PANE=HO =J@ EJBKNI=PEKJ EJPK KQPLQPO CKK@O =J@ OANRE?AO PD=P LNKRE@A =@@A@ R
PK ?2QOPKIANECQNA OQII=NEVAO PDA PN=JOBKNI=PEKJ LNK?AOO 3DA =NNKS H=>AHA@
h3N=JOBKNI=PEKJ 2UOPAIi EO PDA ?NEPE?=H AHAIAJP EJ PDA IK@AH PD=P SEHH @APANIEJA DKS
SAHH PDA KNC=JEV=PEKJ LNK@Q?AO CKK@O =J@ OANRE?AO PD=P IAAP ?QOPKIAN JAA@O gP @K
JKP I=PPAN SDAPDAN PDA KNC=JEV=PEKJ EO = BKN LNKIP ?KIL=JU = JKJ LNKIP KNC=JEV=PEKJ
NAHECEKQO KNC=JEV=PEKJO DKOLEP=HO AP? KN = CKRANJIAJP =CAJ?U =HH KNC=JEV=PEKJO
IQOP OPNERA PK I=TEIEVA PDA MQ=HEPU KB PDAEN PN=JOBKNI=PEKJ LNK?AOOAO PK IAAP
?QOPKIAN JAA@O

75C@3  F/;>:3 =4 BG>71/: B@/<A4=@;/B7=< >@=13AA

3DA , #KIL=JU EO = CKK@ AT=ILHA KB PDA OPN=PACE? EILKNP=J?A KB PN=JOBKNIEJC

EJLQPO EJPK KQPLQPO PD=P LNKRE@A ?KILAPEPERA =@R=JP=CA EJ PDA I=NGAPLH=?A
1=JQB=?PQNAO = PKL MQ=HEPU =@DAOERA P=LA ?=HHA@ h,=CE? 3=LAi ,=CE? 3=LA EO QOA@ BKN
ARANU@=U P=LEJC =LLHE?=PEKJO >QP EP KpANO =PPN=?PERA BA=PQNAO PD=P IKOP KPDAN P=L/
JKP EJ?HQ@EJC OIKKPD NAIKR=H BNKI PDA P=LA NKHH =J =@DAOERA PD=P EO OPE?GU AJKQCD F
DKH@ EPAIO EJ LH=?A >QP JKP PKK OPE?GU PD=P EP ?=J JKP >A NAIKRA@ =J@ NA=@FQOPA@ EB
JA?AO0=NU =J@ =JKJI NAMA?PERA OQNB=?A &KN OARAN=H @A?=@AO , D=0 AJFKUA@ =
OQ>OP=JPE=H LNKIP I=NCEJ KJ EPO ,=CE? 3=LA LNK@Q?P >A?=QO0A , AJCEJAANO I=GA PDA
1=JQB=?PQNEJC AMQELIAJP =J@ @AOECJ PDA 1=JQB=?PQNEJC LNK?AOOAOQO PD=P LNK@Q?A

,=CE? 3=LA qJ KPDAN SKN@O , AJFKUO = ?KIlI=J@EJC ?KILAPEPERA =@R=JP=CA >U

?KIPNKHHEJC PDA PN=JOBKNI=PEKJ LNK?AOOAQO PD=P PQNJ N=S |I=PANE=H EJLQPO EJPK PDA DEC
R=HQA =@@A@ ,=CE? 3=LA LNK@Q?P #KJPNKHHEJC PDA PN=JOBKNI=PEKJ LNK?AOO I=GAO EP
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ATPNAIAHU @En?QHP BKN ?KILAPEPKNO PK LNK@Q?A P=LA KB PDA O=IA MQ=HEPU =0 ,=CE? 3-
=HHKSEJC , PK NA=L OECJEI?=JP LNKIPO BNKI PDEO OQLANEKN LNK@Q?P

1J KLLKOEPA AT=ILHA KB PDA OPN=PACE? EILHE?=PEKJO KB PDA EJLQP KQPLQP PN=JOBKNI=PI
LNK?AOO EO ,gO @A?EOEKJ EJ PDA O PK OPKL I1=JQB=?PQNEJC 5(2 P=LA BKN RE@AK LH=UAI
=J@ NA?KN@ANO qJ PDA 5(2 P=LA I=NGAP , D=@ JK LNKLNEAP=NU I=JQB=?PQNEJC
=@R=JP=CA =0 PDANA SANA |=JU !OE=J ?KILAPEPKNO PD=P ?KQH@ LNK@Q?A DECD MQ=HEPU
5(2 P=LA =P HKSAN ?KOP 2EJ?A , D=@ JK LNKLNEAP=NU ?KJPNKH KRAN PDA PN=JOBKNI=PEKJ
LNK?AOO BKN 5(2 P=LA PD=P SKQH@ =HHKS PDA ?KIL=JU PK LNKPA?P EPO LNKIP I=NCEJO BKN
PDEO LNK@Q?P EP @NKLLA@ 5(2 P=LA BNKI EPO KpANEJCO 3DA PSK , AT=ILHAO KB ,=CE?
3=LA =J@ 5(2 P=LA ODKS DKS EILKNP=JP PDA PN=JOBKNI=PEKJ LNK?AOO =J@ KLAN=PEKJO
I=J=CAIAJP ?=J >A PK LNKRE@EJC =J@ LNKPA?PEJC =J KNC=JEV=PEKJgO ?KILAPEPERA
=@R=JP=CA

I OANRE?A AT=ILHA KB PDA OPN=PACE? EILKNP=J?A KB PDA PN=JOBKNI=PEKJ LNK?AOO EO g-'
"=JG =>=JGEJC ?KIL=JU PD=P ?KI@Q?PO =HH >=JGEJC PN=JO=?PEKJO PDNKQCD PDA gqJPANJA
LDKJA =J@ I=EH g-' I=EJP=EJO JK PN=@EPEKJ=H >=JG B=?EHEPEAO AT?ALP BKN PDA >QEH@E
PD=P DKQOA PDA AILHKUAAO PD=P ATA?QPA NAIKPA PN=JO=?PEKJO SEPD ¢g-'gO ?QOPKIANO
3DEO OPN=PACU NAOQHPO EJ PNAIAJ@KQO ?KOP O=REJCO =J@ ?KILAPEPERA =@R=JP=CA PK
JKP D=REJC PK OLAJ@ ?=LEP=H NAOKQN?AO KJ H=J@ =J@ >QEH@EJCO PD=P PN=@EPEKJ=H >
IQOP OLAJ@ #KJOAMQAJPHU g-' ?=J KpAN EPO ?QOPKIANO DECDAN EJPANAOP N=PAO KJ
O=REJCO =??KQJPO =J@ HKSAN EJPANAOP N=PAO KJ HK=JO

%>3@/B7=<A 2317A7=<A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA gJPANJ=PEKJ=H +HE?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#KQJIPHAOO KLAN=PEKJO @A?EOEKJO PD=P D=RA >KPD HKJC PANI =J@ ODKNP PANI EIL=?PO K
PDA KNC=JEV=PEKJgO =>EHEPU PK LNK@Q?A CKK@O =J@ OANRE?AO PD=P LNKRE@A =@ @AC
?QOPKIANO IQOP >A I=@A B PDA KNC=JEV=PEKJ D=0 I=@A IKOPHU CKK@ KLAN=PEKJO
@A?EOEKJO EJ @AOECJEJC =J@ ATA?QPEJC EPO PN=JOBKNI=PEKJ OUOPAI PK IAAP PDA JAA@
?QOPKIANO EPO LNKOLA?PO BKN HKJC PANI OQNRER=H =NA CNA=PHU AJD=J?A@ ,=FKN
KLAN=PEKJO @A?EOEKJO =NA=0 EJ?HQ@A EJRAJPKNU ?=L=?EPU MQ=HEPU O?DA@QHEJC L
PULA PA?DJKHKCU HK?=PEKJ H=UKQP =J@ OQLLHU ?D=EJ I=J=CAIAJP %=?D KB PDAOA JEJA
@A?EOEKJ =NA=0 SEHH >A @EO?QOOA@ EJ PDEO OA?PEKJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA GAU MQAOPEKJ PD=P IQOP >A =JOSANA@ BKN EJRAJPKNU EO h(KS IQ?D i 4J@ANOP=J@EJ
PDA >AOP EJRAJPKNU HARAHO PK ?=NNU EO ?NEPE?=H PK PDA KNC=JEV=PEKJ >A?=QO0A PKK I
EJRAJPKNU =J@ PKK HEPPHA EJRAJPKNU =NA >KPD ?KOPHU PK PDA KNC=JEV=PEKJ gqJRAJPKN
AT?AA@O SD=P EO JAA@A@ PK O=PEOBU ?QOPKIAN @AI=J@ EILKOAO QJJA?AOO=NU ?KOPO C
=0 OPKN=CA @APANEKN=PEKJ K>OKHAO?AJ?A PDABP =J@ IKJAU PEA@ QL EJ EJRAJPKNU PL
?=JJKP >A QOA@ BKN KPDAN LONLKOAO 3KK HEPPHA EJRAJPKNU IA=JO PDA KNC=JEV=PEKJ ?-
IAAP  LAN ?AJP KB EPO ?QOPKIAN @AI=J@ =J@ O=HAO NARAJQAO =NA @AH=UA@ KN HKOP
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&KN AT=ILHA = NAOP=QN=JP PD=P OLA?E=HEVAO EJ OANREJC BNAOD IOD JAA@O PK I=GA ?=NABQI
LQN?D=0OEJC @A?EOEKJO OK EP D=0 AJKQCD BNAOD IOD A=?D @=U PK OANRA EPO ?QOPKIANO >(
JKP OK 1Q?D PD=P QJOKH@ IOD IQOP >A OARANAHU @EO?KQJIJPA@ KN @EO?=N@A@ =P PDA AJ@ K
PDA @=U #KILQPAN ?KIL=JEAO OQ?D =0 $AHH IQOP ?=NABQHHU I=J=CA EPO ?KILQPAN ?DEL
EJRAJPKNU OK EP ?=J IAAP ?QNNAJP ?QOPKIAN KN@ANO >QP JKP >A OPQ?G SEPD PKK IQ?D
EJRAJPKNU EB = JAS ?KILQPAN ?DEL ?KIAO KQP KN EB RAJ@KNO NA@Q?A LNE?AO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA MQAOPEKJ I=J=CANO IQOP =JOSAN BKN PDA ?=L=?EPU @A?EOEKJ =NA= EO PDA O=IA =O PDA
MQAOPEKJ BKN EJRAJPKNU h(KS IQ?D i $APANIEJEJC PDA KNC=JEV=PEKJgO ?=L=?EPU PK
LNK@Q?A CKK@O =J@ OANRE?AO EJRKHRAO >KPD HKJC PANI =J@ ODKNP-BANI @A?EOEKJO
C4A<?=L=7EPU @A?EOEKJO EJRKHRA B=?EHEPEAO =J@ |I=FKN AMQELIAJP EJRAOPIAJPO qJ
IEN>QO EJPNK@Q?A@ EPO 2QLAN )QI>K )AP PD=P ?=NNEAO QL PK L=OOAJCANO =J@ ?KOPO 42%
>EHHEKJ 3DA 2QLAN )QI>K LNKRE@AO DQCA =IKQJPO KB L=OOAJCAN ?=NNUEJC ?=L=?EPU >QP
>ABKNA =J =ENHEJA LQN?D=0OAO PDEO FAP EP JAA@O PK @A?E@A EB EP D=0 AJKQCD L=0OOAJCA!
CAJAN=PA PDA NARAJQA PK L=U BKN PDA LH=JA =J@ A=NJ LNKIPO BKN PDA =ENHEJA ! H=NCA
OEJCHA =ENLH=JA HEGA PDA 2QLAN )QI>K I=U JKP >A PDA NECDP ?=L=?EPU @A?EOEKJ BKN =J
=ENHEJA PD=P OANRAO JQIANKQO IA@EQI OEVA@ ?EPEAO .J PDA KPDAN D=J@ =J=ENHEJA PD=P
OANRAO L=OOAJCANO PN=RAHEJC >APSAAJ -AS 8KNG #EPU 42! =J@ 2D=JCD=E #DEJ=IECDP
1J@ PDA 2QLAN )QI>K PK >A = LANBA?P ?DKE?A BKN IAAPEJC @AI=J@ >A?=QOA KB PDA H=NCA
LKLQH=PEKJO EJ A=?D ?EPU

#=L=7?EPU @A?EOEKJO =HOK EZRKEIRAMBEPQ=PEKJO qJ = CNK?ANU OPKNA PDA JQI>AN KB
?QOPKIANO PD=P JAA@ PK L=U BKN PDAEN CNK?ANEAO =P =JU KJA LKEJP @QNEJC PDA @=U SEHH
R=NU OECJEI?=JPHU 3K LNKRE@A CKK@ ?QOPKIAN OANRE?A 1=J=CANO IQOP |I=GA OQNA PD=P
OQN?EAJP ?=0D NACEOPANO =J@ AILHKUAAO =NA KJ D=J@ PK IAAP ?DA?G KQP @AI=J@
2EIEH=NHU DKPAHO IQOP I=GA OQNA PD=P PDAU D=RA AJKQCD AILHKUAAO PK NACEOPAN =NNERE
CQAOPO PK ?HA=J DKPAH NKKIO =J@ PK LNKRE@A BKK@ =J@ >ARAN=CAO PK ?QOPKIANO 3DAOA
@A?PEOEKJO IQOP >A I=@A ?=NABQHHU PK =RKE@ AT?AOOERA H=>KN ?KOPO BNKI D=REJC PKK [=J
AILHKUAAO BKN PDA JQI>AN KB ?QOPKIANO >AEJC OANRA@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA @A?EOEKJ NAH=PEJC PK MQ=HEPU EO JKP hDKS 1Q?Di MQ=HEPU PK D=RA gB =OGA@ SDAPDAI
PDAU OQLLKNP DECD MQ=HEPU EJ PDAEN KNC=JEV=PEKJ RENPQ=HHU =HH [=J=CANO SEHH NAOL}
AJPDQOE=0OPE?=HHU PD=P PDAU BQHHU OQLLKNP DECD MQ=HEPU 1=PDAN PDA MQ=HEPU KB CKl
OANRE?AO EO @APANIEIB@ARLDEDA?EOEKJIO PDNKQCDKQP PDA KNC=JEV=PEKJ PD=P D=RA

>KPD HKJC PANI =J@ ODKNP PANI ?KIOAMQAJ?AO BKN PDA KNC=JEV=PEKJgO MQ=HEPU
LANBKNI=J?A

&KN AT=ILHA SDEHA =HH |=J=CANO I=U O=U PDAU OQLLKNP MQ=HEPU DKS I=JU SEHH OQLLKNP
PDA ?=LEP=H ATLAJ@EPQNA PK LON?D=0A JAS AMQELIAJP PD=P ?=J IAAP PECDPAN PKHAN=J?A
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NAMQENAIAJPO IKNA ?KIJOEOPAJPHU (KS I=JU I1=J=CANO SEHH OLAJ@ IKJAU PK OAJ@ PDAEN
AJCEJAANO KQP EJPK PDA IAH@ PK P=HG PK ?QOPKIANO PK >APPAN QJ@ANOP=J@ JA?AOO=N
LNK@Q?P LANBKNI=J?A OP=J@=N@O (KS I=JU I=J=CANO SEHH OAJ@ PA=10 KB MQ=HEPU
AJCEJAANO PK OQLLHEAN B=?EHEPEAO PK =OOEOP OQLLHEANO SEPD PDAEN MQ=HEPU LNKC
1Q?D =PPAJPEKJ =J@ NAOKQN?AO @KAO I=J=CAIAJP CERA PK AILHKUAA OGEHH @ARAHKLIAJP
=J@ PN=EJEJC EJ PDA QOA KB MQ=HEPU PKKHO =J@ EJ PDA LDEHKOKLDU KB @ABA?P LNARAJ
KQP?KIA KB PDAOA @A?EOEKJO SEHH IKOP ?ANP=EJHU =pA?P =J KNC=JEV=PEKJgO =>EHEPU F
LNK@Q?A KQPOP=J@EJC MQ=HEPU EJ LNK@Q?PO =J@ OANRE?AO

&KN AT=ILHA EJ PDA =EN PN=JOLKNP=PEKJ EJ@QOPNU PDA LNARAJPEKJ KB ?N=0ODAO EO K>F
OKIAPDEJC PD=P ARANUKJA OQLLKNPO 8AP BKN PDA L=0OP PSK @A?=@AO EJ PDA 4JEPA@ 2P
PDA LNAOO D=0 NALKNPA@ KJ PDA SA=GJAOOAO =J@ JACHA?P KB PDA 42 =EN PN=n? ?KJPNKF
PA?DJKHKCU PD=P LH=UO = ?NEPE?=H NKHA EJ =EN PN=RAH O=BAPU .JA IECDP ?KJ?HQ@A PD
=HPDKQCD ARANUKJA OQLLKNPO O=BAPU EJ =EN PN=RAH IKNA EJRAOPIAJP EJ IK@ANJ
PA?DJKHKCU =J@ >APPAN @A?EOEKJ I=GEJC EO JAA@A@ PK AJOQNA PDA HKJC PANI O=BAPU
PN=JOLKNP=PEKJ 5ENPQ=HHU =HH KNC=JEV=PEKJO =NA B=?A@ SEPD OEIEH=N @A?EOEKJ I=(
O?AJ=NEKO SDAJ EP ?KIAO PK PDA B=?PKNO PD=P @APANIEJA MQ=HEPU LANBKNI=J?A

IJKPDAN AT=ILHA EO EJ PDA DA=HPD ?=NA EJ@QOPNU SDANA KJA ?NEPE?=H IA=OQNA EO PDA
JQI>AN KB OQNCANEAO SDANA BKNAECJ K>FA?PO OLKJCAO EJOPNQIAJPO AP? =NAHABP EJ
OQNCANU L=PEAJPO 2Q7?7D EJ?E@AJPO =NA ?KIOE@QANA@ PK >A = OANEKQO KRANOECDP =J(@
QJ=??ALP=>HA qJ NA?AJP UA=NO DKOLEP=HO D=RA @ARAHKLA@ LNK?AOOAO BKN LNARAJPE
PDAOA IEOP=GAO qJ KJA =LLNK=?D = IAI>AN KB PDA OQNCE?=H OP=p PN=7?GO ARANU K>FA?P
PD=P AJPANO PDA >K@U ?=REPU @QNEJC OQNCANU PDAJ ?DA?GO PD=P K>FA?P Kp SDAJEP E
NAIKRA@ BNKI PDA ?=REPU 1JU K>FA?P PD=P ?=J JKP >A =??KQJPA@ BKN PNECCANO =J
EJOLA?PEKJ KB PDA ?=REPU =J@ LAND=LO =J T N=U PK DAHL 1J@ PDA EPAI >ABKNA PDA EJ?EC
EO ?HKOA@

0Q=HEPU EILNKRAIAJP ApKNPO NAMQENA = CNA=P @A=H KB =J=HUOEO =J@ PA=ISKNG =0 SAF
= @APANIEJA@ ApKNP PK I=GA MQ=HEPU = PKL LNEKNEPU EJ PDA KNC=JEV=PEKJ gILNKREJC
MQ=HEPU NAMQENAO ARANUKJA PK =@KLP = h?KJPEJQKQO EILNKRAIAJPi LDEHKOKLDU SDAN
ARANUKJA =LLNK=?DAO PDAEN SKNG SEPD PDA REAS PD=P PDANA =NA =HS=UO KLLKNPQJEPE
EILNKRA KJ PDA KNC=JEV=PEKJgO GAU LANBKNI=J?A IA=OQNAO #KJPEJQKQO EILNKRAIAJP
ApKNPO =NA ?KILHAT IQHPE@EIAJOEKJ=H =J@ NAMQENA L=NPJANODELO =IKJC SKNGANO
I=J=CAIAJP OQLLHEANO =J@ ?QOPKIANO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2?DA@QHEJC EO =J KLAN=PEKJO @A?EOEKJ PD=P OPNERAO PK LNKRE@A PDA NECDP IET KB |
I=?DEJAO PK LNK@Q?A CKK@O =J@ OANRE?AO =P PDA NECDP PEIA PK =?DEARA >KPD An?EAJ’
=J@ ?QOPKIAN OANRE?A CK=HO &KN AT=ILHA = DKPAH IQOP =JPE?EL=PA PDA LA=GO =J@
R=HHAUO EJ @AI=J@ PD=P I=U K??QN @QNEJC = @=U @QNEJC PDA SAAG =J@ =P @EpANAJP
PEIAO KB PDA UA=N +=>KN BNKJP @AOG ?HANGO NKKI OANRE?A LANOKJJAH DKQOAGAALAN
>AHHDKLO AP? 1QOP >A O?DA@QHA@ ?=NABQHHU PK IAAP ?QOPKIAN @AI=J@ =P =JU CERAJ
PEIA SEPDKQP O?DA@QHEJC AT?A00 AILHKUAAO PD=P SKQH@ EILKOA QJJA?AOO=NU ?KOPO
PDA DKPAH ¢J = DKOLEP=H OAPPEJC O?DA@QHEJC OQNCANEAO EO = RANU EILKNP=JP =?PEF
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20QNCAKJO JQNOAO OQLLKNP OP=p AMQELIAJP OQLLHEAO =J@ KLAN=PEJC NKKIO IQOP >A

O?DA@QHA@ ?=NABQHHU OK L=PEAJP OQNCANEAO ?=J >A ?KI@Q?PA@ ApA?PERAHU =J@ An?EAJ
IP ?KHHACAO =J@ QJERANOEPEAO O?DA@QHEJC PDA NECDP ?KQNOAO SEPD PDA NECDP JQI>AN
?H=0O0NKKI OA=PO =P PDA NECDP PEIAO EO ?NEPE?=H PK =HHKSEJC OPQ@AJPO PK CN=@Q=PA KJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=J=CANO IQOP @A?E@A DKS PK KNC=JEVA AMQELIAJP =J@ H=>KN PK =?DEARA PDA

?KILAPEPERA CK=HO KB PDA KNC=JEV=PEKJ 3DANA =NA PSK >=0E? ?DKE?AO BKN KNC=JEVEJC PD
SKNGLH=?A PK LNK@Q?A CKK@O =J@ OANRE?AO EJPANIEPPAJP LNK?AOOAO =J@ NALAPEPE!
LNK?AOOQAO

! LNK?AOOAO KNC=JEVA H=>KN =J@ AMQELIAJP EJPK @AL=NPIAJPO >U OEIEH=NEPU

KB BQJ?PEKJ PK OANRA = SE@A R=NEAPU KB LNK@Q?PEKJ NAMQENAIAJPO &KN AT=ILHA = DA=HP
?=NA ?HEJE? IQOP ?=PAN PK PDA EJ@ERE@Q=H JAA@O KB ARANU L=PEAJP SDK AJPANO PDA ?HEJ
PNA=PIAJP .JA L=PEAJP I=U D=RA = >NKGAJ =JGHA SDEHA =JKPDAN L=PEAJP I=U >A =

LNACJ=JP SKI=J SDK JAA@O = LNAJ=P=H ?=NA ?DA?GQL .JA L=PEAJP I=U >A =>=>U SEPD

= BARAN SDEHA =JKPDAN L=PEAJP I=U >A CAPPEJC = LNAO?NELPEKJ IA@E?=PEKJ NAIHHA@ 3DA
LNEI=NU KNC=JEV=PEKJ=H CK=H BKN = DA=HPD ?HEJE? EO ApA?PERAJAOO EJ PNA=PEJC PDA EJ@E
JAA@O KB A=?D L=PEAJP =J@ =J EJPANIEPPAJP LNK?AOO EO KBPAJ PDA IKOP OQEP=>HA S=U PK
KNC=JEVA H=>KN =J@ AMQELIAJP PK LNKRE@A ?QOPKIEVA@ PNA=PIAJP BKN A=?D EJ@ERE@Q=H
L=PEAJP 7 N=U AMQELIAJP =J@ PA?DJE?E=JO =NA KNC=JEVA@ EJPK =J h7 N=U $AL=NPIAJPi

.PDAN @AL=NPIAJPO =NA ?NA=PA@ BKN LA@E=PNE?0O H=> CUJA?KHKCU LD=NI=?U LDUOE?=H
PDAN=LU =J@ I=JU IKNA /=PEAJPO =NA NKQPA@ KJHU PK PDA @AL=NPIAJPO PD=P =NA JAA@QA@
BKN PDAEN L=NPE?QH=N PNA=PIAJP NAMQENAIAJPO 3DEO LNK@Q?PEKJ LNK?AOO EO ?=HHA@ =J
hEJPANIEPPAJPi LNK?AOO >A?=QO0A PDA =?PEREPU KB A=?D @AL=NPIAJP D=LLAJO EJPANIEPPAJP}
=P ENNACQH=N EJPANR=HO @ALAJ@EJC KJ PDA L=NPE?QH=N JAA@O KB @EpANAJP L=PEAJPO
?QOPKIANO =P @EpANAJP LKEJPO EJ PEIA

gJPANIEPPAJP LNK?AOOAO =NA =HOK QOA@ EJ I=JQB=?PQNEJC KLAN=PEKJO SDANA = SE@A
R=NEAPU KB LNK@Q?PO =NA 1=JQB=?PQNA@ KN SDANA LNK@Q7?PO =NA I=@A PK ?QOPKIAN
OLA?EI?=PEKJO %MQELIAJP =J@ H=>KN ?=J >A KNC=JEVA@ EJPK @AL=NPIAJPO OQ?D =0
@NEHHEJC LQJ?D LNAOO H=PDA [=?DEJEJC L=EJPEJC DA=P PNA=PEJC IKH@EJC AP? 1=S
I=PANE=HO =J@ ?KILKJAIJPO =NA NKQPA@ PDNKQCD PDA B=?EHEPU =??KN@EJC PK PDA PULA =J@
KN@AN KB I=JQB=?PQNEJC =?PEREPEAO JA?AOO=NU PK LNK@Q?A PBAEUEORA@ EPAIO
EHHQOPN=PAO DKS PSK @EpANAJP LNK@Q?PO h! i=J@ h"iI=GA PDAEN S=U PDNKQCD =]
EJPANIEPPAJP LNK?AOO H=UKQP

75C@3 R<B3@;7BB3<B>@=13AA O=EA

LNK?AOOAO =NA QOA@ PK LNK@Q?A E@AJPE?=H KN RANU OEIEH=N LNK@Q?PO EJ DECI
RKHQIAO %MQELIAJP =J@ H=>KN =NA KNC=JEVA@ EJ = HEJA mKS =NN=JCAIAJP PK IAAP RANU
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OLA?EI? ?QOPKIAN KN LNK@Q?P LNK?AOOEJC NAMQENAIAJPO %T=ILHAO EJ?HQ@A =0O0AI>HU
HEJAO PD=P LNK@Q?A LNK@Q?PO OQ7?D =0 ?KILQPANO ?=NO D=I>QNCANO =QPKI=PE? ?=N
S=0ODAO =J@ ?=BAPANE= HEJAO gJ =HH KB PDAOA ?=0A0 PDA LNK@Q?PO KN ?QOPKIANO BKl
O=IA LNK@Q?PEKJ OPALO PK LNK@Q?A = OP=J@=N@EVA@ KQP?KIA 2EJ?A PDA LNK@Q?PEKJ
NAMQENAIAJPO PK LNK@Q?A A=?D QJEP KB KQPLQP =NA OK SAHH QJ@ANOPKK@ PDANA =NA
KLLKNPQJEPEAO PK =?DEARA DECD HARAHO KB An?EAJ?U EJ NALAPEPERA LNK?AOO AJRENKJ
%n?EAJ?U EO = GAU CK=H EJ NALAPEPERA LNK?AOO AJRENKJIAJPO qJRAOPIAJPO EJ =QPKI=PE
=J@ PA?DJKHKCU =NA 1J=J?E=HHU FQOPEIA@ >A?=QOA PDA DECD RKHQIA KB LNK@Q?PEKJ
OLNA=@0O KQP PDA EJRAOPIAJP ?KOP KRAN IKNA EPAIO ?QOPKIANO

I'L=LAN IEHH EO = CKK@ AT=ILHA KB = NALAPEPERA LNK?AOO 3DA I1=JQB=?PQNEJC
NAMQENAIAJPO =NA SAHH QI@ANOPKK@ ?=LEP=H EJRAOPIAJP EJ =QPKI=PEKJ EO DECD =J@
LNK@Q?PEKJ RKHQIA EO ATPNAIAHU DECD PK GAAL QJEP LNK@Q?PEKJ ?KOPO =0 HKS =0 LKC

&ECQNA NALNAOAJPO =J AT=ILHA KB = NALAPEPERA LNK?AOO BKN LNK@Q?EJC = LNK@Q?P O
=0 = Ol=HH =LLHE=J?A SDANA N=S I=PANE=HO =J@ ?KILKJAJPO =NA =OO0OAI>HA@ PK A=?D
QJEP =P @EpANAJP OP=CAO KB LNK@Q?PEKJ 3DA QJEPO mKS PDNKQCD PDA B=?EHEPU EJ = (
L=PPANJ QJPEH PDAU =NA ?KILHAPA@ =J@ ODELLA@ PK PDA ?QOPKIAN

75C@3 &@=2C1B O=E 7</ @3>3B7B7D3 >@=13AA

3DA PSK I=EJ @EpANAJ?AO >APSAAJ PDA EJPANIEPPAJP =J@ NALAPEPERA LNK?AOOAQO =NA
LNK@Q?P R=NEAPU =J@ LNK@Q?P RKHQIA

gJPANIEPPAJP LNK?AOOAO =NA RANU mATE>HA EJ IAAPEJC PDA EJ@ERE@Q=H NAMQENAIAJP(
@EpANAJP LNK@Q?PO KN ?QOPKIANO >QP PDAU PAJ@ PK >A RANU EJAN?EAJP SEPD DECD
=IKQJPO KB S=EPEJC PEIA SKNG EJ LNK?AOO EJRAJPKNEAO =J@ OL=?A NAMQENAIAJPO
1ALAPEPERA LNK?AOOAO =NA RANU An?EAJP =P NA@Q?EJC QJEP LNK@Q?PEKJ ?KOPO S=EPE
=J@ EJRAJPKNEAO >QP PDAU =NA JKP RANU mATE>HA EJ =??KIIK@=PEJC DECD LNK@Q?P
?QOPKIAN R=NEAPU ! ?KILNKIEOA OKHQPEKJ EO PDBENK?AOO H=UKQP PD=P ?=LPQNAO

PDA =@R=JP=CAO KB >KPD EJPANIEPPAJP =J@ NALAPEPERA LNK?AOOAO

I 2AHHQH=N LNK?AOO =NN=JCAO @EOOEIEH=N [=?DEJAO =J@ AMQELIAJP PKCAPDAN EJ = HEJ/
EO @A@E?=PA@ PK LNK@Q?EJC = OLA?EI? B=IEHU KB LNK@Q?PO PD=P D=RA OEIEH=N LNK?A(
NAMQENAIAJPO "U OAPPEJC QL IQHPELHA @A@E?=PA@ ?AHHO PDA B=?EHEPU ?=J An?EAJPH
= SE@QA R=NEAPU KB LNK&@QTZP\ 2EJ?A PDA LNK@Q?PO SEPDEJ = B=IEHU D=RA OEIEH=N
LNK@Q?PEKJ NAMQENAIAJPO AMQELIAJP OAPQL PEIAO EJRAJPKNEAO =J@ HKP OEVAO ?=J >
GALP PK = IEJEIQI 3DA ?AHHQH=N =LLNK=?D =HHKSO A=?D LNK@Q?P PK >A OAJP PDNKQCD PD
1=JQB=?PQNEJC LNK?AOO KJA LEA?A =P = PEIA =??KN@EJC PK PDA EIIA@E=PA OAP KB
?QOPKIAN KN@ANO gP LNKRE@AO SKNGANO PDA mATE>EHEPU PK ?D=JCA = LNK@Q?P KN ?Q
EJ OKIA S=U EJ NAOLKJOA PK OLA?EI? 2QOPKIAN NAMQENAIAJPO 3DA ?AHHO =NA QOQ=HHU
=NN=JCA@ EJ = 4 OD=LA 3DEO AJ=>HAO KJA SKNGAN PK REAS IQHPELHA |=?DEJAO
OEIQHP=JAKQOHU =J@ LQPO =HH |I=?DEJAO SEPDEJ A=0OU NA=?DEJC @EOP=J?A #AHHQH=N
LNK?AOOAO IEJEIEVA ?U?HA PEIAO =J@ AJ=>HA PDA KNC=JEV=PEKJ PK I=EJP=EJ DECDAN HAR,
KB LNK@Q?P RKHQIAO R=NEAPU =J@ ?QOPKIEV=PEKJ



75C@3  3:C:/@ "IG=CBA

*316<=:=5G 2317A7=<A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA I1=JU >AJAIPO PD=P PA?DJKHKCU ?=J >NEJC PK =J KLAN=PEKJO AJRENKJIAJP
IQPKI=PA@ I=?DEJANU LNKCN=II=>HA AMQELIAJP =J@ I=J=CAIAJP EJBKNI=PEKJ

OUOPAIO ?=J LNKRE@A OLAA@ HKS QJEP LNK?AOOEJC ?KOPO H=>KN ?KOP O=REJCO EJ?NA=0A(
=??0QN=?U =J@ ?KJOEOPAJ?U =J@ OKLDEOPE?=PA@ PN=?GEJC =J@ @A?EOEKJ OQLLKNP OUOPAI(
EJ?NA=OA KLAN=PEKJO An?EAJ?U =J@ ApA?PERAJAOO BKN >KPD [=JQB=?PQNEJC =J@ OANRE?A
AJRENKJIAJPO 3DA I=EJ @N=S>=?G EJ |I=JU PA?DJKHKCU @A?EOEKJO EO PDA DECD ITA@ ?KOP

KB LON?D=0EJC =J@ EILHAIAJPEJC PDA JAS OUOPAIO gB IEOP=GAO =NA I=@A EJ PA?DJKHKCU
LON?D=0OAO EP ?=J OARANAHU EIL=?P PDA BKNPQJAO KB PDA ?KIL=JU

,=J=CANO =NA KBPAJ >E=OA@ EJ B=RKN KB =@KLPEJC HA=@EJC A@CA PA?DJKHKCU AOLA?E=HHL
PDAU OAA PDAEN ?KILAPEPKNO =@KLPEJC EP &EJ=J?E=H FQOPEI?=PEKJO BKN LQN?D=0EJC JAS
PA?DJKHKCU =NA KBPAJ KRANHU KLPEIEOPE? EJ AOPEI=PEKJO KB L=U>=?G LANEK@O PDA ?KOPO
EILHAIAJP=PEKJ =J@ PDA =?PQ=H C=EJO EJ KRAN=HH LNK@Q?PEREPU PDA INI SEHH AJFKU

3DA ?D=HHAJCA BKN I=J=CANO EJ PA?DJKHKCU EO OAHA?PEJC PDA NECDP PA?DJKHKCU BKN PDA
=LLHE?=PEKJ &KN AT=ILHA EB = [=JQB=?PQNEJC ?KIL=JU >AHEARAO PD=P =QPKI=PEKJ SEHH
EJ?NA=OA PDA INIgO mATE>EHEPU PK =@=LP PK = ?D=JCEJC ?KILAPEPERA AJRENKJIAJP
MQAOPEKJO ODKQH@ >A =OGA@ 0OQ?D =0

k 6D=P PULA KB mATE>EHEPU @KAO PDA ?KIL=JU JAA@ PK PDNERA

k $KAO EP JAA@ PK MQE?GHU OSEP?D LNK@Q?PEKJ =?NKOO = SE@A R=NEAPU KB LNK@Q?PO
LNK@Q?P IET mMATE>EHEPU

k $KAO EP JAA@ PK MQE?GHU LNK@Q?A JAS LNK@Q?PO BKN = N=LE@HU ?D=JCEJC I=NGAPLH=7
LNK@Q?P @ARAHKLIAJP mATE>EHEPU

k $KAO EP JAA@ PK >A =>HA PK MQE?GHU N=IL QL LNK@Q?PEKJ @QNEJC PEIAO KB DECD
@AIFI@ =J@ MQE?GHU O?=HA @KSJ LNK@Q?PEKJ SDAJ ?U?HE?=H KN OA=0KJ=H @AI=J@
DEPO @KSJPQNJO RKHQIA mATE>EHEPU

$AANA #K 1=JQB=?PQNAO I=?DEJANU BKN PDA DECDHU ?U?HE?=H =CNE?QHPQN=H =J@
?KIJOPNQ?PEKJ EJ@QOPNEAO .JA KB PDA NA=OKJO BKN $AANAgO 0Q??A00 KRAN PDA 1=JU
@A?=@AO EO EPO =>EHEPU PK GAAL EPO PA?DJKHKCU ATLAJ@EPQNAO QJ@AN ?KIPNKH OK EP ?-
SA=PDAN PDA EJAREP=>HA @A?HEJAO EJ @AI=J@ BKN EPO LNK@Q?PO $AANA I1=J=CANO QOA = IE
KB HKS PA?DIJKHKCU H=>KN EJPAJOERA LNK@Q?PEKJ IAPDK@O =J@ =QPKI=PA@ LNKCN=II=>HA
PA?DJKHKCEAO EJ EPO I=JQB=?PQNEJC LH=JPO #=NABQH PA?DJKHKCU @A?EOEKJ I=GEJC EO =
I=FKN NA=OKJ SDU $AANA #K ?KIJPEJQAO PK PDNERA EJ OLEPA KB EPO DECDHU RKH=PEHA I=NGAI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA 1=JU B=?PKNO PD=P ?=J @APANIEJA SDANA =J KNC=JEV=PEKJ SEHH HK?=PA EPO
B=?EHEPEAO &KN =JU CERAJ OEPQ=PEKJ OKIA B=?PKNO >A?KIA IKNA EILKNP=JP PD=J KPDAN(
DKS B=?EHEPU HK?=PEKJ =pA?PO =J KNC=JEV=PEKJgO An?EAJ?U =J@ ApA?PERAJAOO

k &@=F7;7BG B= A=C@13A =4 AC>&EBIIO PD=P LNK?AOO >QHG N=S I=PANE=HO QOQ=HHU
HK?=PA ?HKOA PK PDA OKQN?A KB OQLLHU PK NA@Q?A PN=JOLKNP=PEKJ ?KOPO /=LAN IE
HK?=PA ?HKOA PK BKNAOPO ?=JJANEAO =NA >QEHP ?HKOA PK B=NIEJC =NA=0 =J@ IOD
LNK?AOOEJC LH=JPO =NA HK?=PA@ ?HKOA PK PDA D=N>KNO SDANA PDA IODEJC RAOOAH

k &@=F7;7BG B= 1CAB=;3@MDANA =NA OARAN=H NA=0OKJO SDU =J KNC=JEV=PEKJ SKQH@
HK?=PA ?HKOA PK AJ@ ?QOPKIANO 2ANRE?A INIO JAA@ PK >A ?HKOA PK ?QOPKIANO PK >/
?KIRAJEAJIP =0 EO PDA ?=0A BKN CNK?ANU OPKNAO C=0 OP=PEKJO B=OP BKK@ NAOP=(
=J@ DKOLEP=HO 3N=JOLKNP=PEKJ ?KOPO ?=J =HOK NAMQENA LNKTEIEPU PK ?QOPKIANO
PDA ?=0A KB ?KJ?NAPA 1=JQB=?PQNEJC /ANEOD=>HA LNK@Q?PO KBPAJ NAMQENA PD=P F
>A LNK@Q?A@ ?HKOA PK PDA IJ=H I=NGAP =0 EO PDA ?=0A BKN >=GANEAO =J@ BNAOD
MKSANO

k =;,C<7BG 4/1B=@A #KIIQJEPEAO I=U KpAN = JQI>AN KB EJ?AJPERAO PK AJPE?A
?KIL=JEAO EJ?HQ@EJC S=EREJC KN NA@Q?EJC P=TAO =J@ LNKRE@EJC =??A00 NK=@0O
S=PAN =J@ OASAN ?KJJA?PEKJO =J@ QPEHEPEAO #KIIQJEPU =PPEPQ@AO ?=J =HOK LH=L
NKHA EJ =J KNC=JEV=PEKJgO HK?=PEKJ @A?EOEKJ 2KIA ?KIIQJEPEAO I=U =?PERAHU
@EO?KQN=CA ?KIL=JEAO PD=P IECDP >NEJC IKNA LKHHQPEKJ JKEOA =J@ PN=n? PK PDA
=NA= 2KIA ?KIIQJEPEAO I=U JKP S=JP = LNEOKJ PK >A HK?=PA@ EJ PDAEN ?KIIQJEPU
.PDAN ?KIIQJEPEAO I=U SAH?KIA OQ?D INIO >A?=QO0OA KB PDA FK>0 P=T NARAJQAO
=J@ A?KJIKIE? @ERANOEPU PDAU LNKIEOA

k "/0=@ 4/1B=@ALAOA=N?D ODKSO PD=P PDA I=FKNEPU KB HK?=PEKJ @A?EOEKJO =NA H=NC
>=0A@ KJ H=>KN B=?PKNO OEJ?A H=>KN EO = ?NEPE?=H R=NE=>HA BKN I=JU INIO +=>KN
B=?PKNO EJ?HQ@A PDA LNAR=EHEJC S=CA N=PA EJ = ?KIIQJEPU BKN OEIEH=N FK>0O PDA
OQLLHU KB MQ=HEIA@ SKNGANO =J@ PDA =RAN=CA A@Q?=PEKJ HARAH KB PDA HK?=H
LKLQH=PEKJ LAN?AJP=CA KB DECD O?DKKH CN=@Q=PAO AP? .PDAN H=>KN B=?PKNO ?=
EJ?HQ@A PDA @ACNAA KB QJEKJ KNC=JEVEJC =J@ PDA CAJAN=H SKNG APDE? KB =
?KIQJEPU =0 SAHH =0 KPDAN IA=0QNAO KB =>0AJPAAEOI =J@ SKNGAN HKJCAREPU EJ =
FK>?=J LH=U OPNKJC NKHAO SDAJ = INI I=GAO = HK?=PEKJ @A?EOEKJ

k %B63@ 4/1B=@AJU KPDAN B=?PKNO ?=J LH=U = NKHA EJ PDA HK?=PEKJ @A?EOEKJ
EJ?HQ@EJC MQ=HEPU KB HEBA ?NEIA N=PAO CKK@ O?DKKHO ?HEI=PA =J@ NA?NA=PEK
KLPEKJO =??A00 PK I=FKN PN=JOLKNP=PEKJ =NPANEAO ?KJOPNQ?PEKJ ?KOPO LNKTEIE
PDA ?KILAPEPEKJ =J@ KLLKNPQJEPEAO BKN BQPQNA ATL=JOEKJ !0 IAJPEKJA@ A=NHEAN
PDA EILKNP=J?A KB =JU HK?=PEKJ B=?PKN ?=J R=NU CNA=PHU @ALAJ@EJC KJ PDA
?EN?QIOP=J?A0 KB PDA @A?EOEKJ

gJ PDA O ,#q =I1=FKN 42 PAHA?KIIQJE?=PEKJO ?KIL=JU @A?E@A@ PK NAHK?=PA EPO

AJCEJAANEJC OANRE?AO @EREOEKJ BNKI ,#qgO DA=@MQ=NPANO EJ 6=ODEJCPKJ $# PK #KHKI
2LNEJCO #KHKN=@K PK NA@Q?A H=>KN =J@ B=?EHEPU ?KOPO 3DA @A?EOEKJ S=0 H=NCAHU
QJOQ??A00BQH @QA PK PDA DECD ?KOPO KB AILHKUAA NAHK?=PEKJ =J@ PDA B=?P PD=P 1Q?
PDA APDJE?=HHU @ERANOA AJCEJAANEJC SKNGBKN?A @E@ JKP S=JP PK HERA EJ #KHKN=@K
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4JHEGA 6=0ODEJCPKJ $# #KHKN=@K 2LNEJCO @E@ JKP D=RA ?QHPQN=H @ERANOEPU PK |=P?D SE
EPO @ERANOA =J@ DECDHU A@Q?=PA@ SKNGBKN?A EP H=?GA@ AILHKUIAJP KLPEKJO BKN OLKQ
=J@ PDA SKNG APDE? S=0 IKNA NAH=TA@ @QA PK PDA >A=QPEBQH J=PQN=H OAPPEJC PD=P
LNKRE@A@ QJHEIEPA@ KLPEKJO BKN KQP@KKN NA?NA=PEKJ gJ ODKNP EB ,#q D=@ LQP IKNA Apk
EJPK NAOA=N?DEJC DKS SAHH PDA #KHKN=@K 2LNEJCO HK?=PEKJ I=P?DA@ EPO OPN=PACE?
NAMQENAIAJPO EP LNK>=>HU ?KQH@ D=RA O=RA@ EPOAHB IEHHEKJO KB @KHH=NO =J@ = CNA=P
EJPANJ=H @EONQLPEKJ PK PDA KNC=JEV=PEKJ

6/>B3@ AC::/@G

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

.LAN=PEKJO I=J=CAIAJP EO = OPN=PACE? BQJ?PEKJ KB PDA KNC=JEV=PEKJ PD=P LNK@Q?AO PDA

CKK@O =J@ OANRE?AO PD=P =NA KpANA@ PK PDA ?QOPKIAN .LAN=PEKJO @A?EOEKJO @APANIEJ
DKS SAHH PDAOA CKK@O =J@ OANRE?AO IAAP PDA JAA@O KB PDA KNC=JEV=PEKJgO P=NCAP I=NC
=J@ ?KIOAMQAJPHU SDAPDAN PDA KNC=JEV=PEKJ SEHH >A =>HA PK OQNRERA KRAN PDA HKJC P/

3DEO ?D=LPAN ?KJ?HQ@AO SEPD @EO?QOOEKJO KB PDNAA h2LA?E=H PKLE?0i EJ KLAN=PEKJO
I=J=CAIAJP PD=P @AOANRA OLA?E=H =PPAJPEKJ >A?=QOA PDAU =NA SE@AHU =?GJKSHA@CA®@ =C
h>AOP LN=?PE?AOi BKN 0Q??A00BQH KNC=JEV=PEKJO 3DAU EJ?HQ@A 3KP=H 0Q=HEPU ,=J=CAIAJ
2QLLHU #D=EJ ,=J=CAIAJP =J@ )QOP qJ 3EIA +A=J .LAN=PEKJO

)>317/: B=>71 *=B/:'C/:7BG #/</53;3<B

IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3KP=H 0Q=HEPU ,=J=CAIAJP 30, EO PDA KNC=JEV=PEKJ SE@A I=J=CAIAJP KB MQ=HEPU PD=P
EJ?HQ@AO B=?EHEPEAO AMQELIAJP H=>KN OQLLHEANO ?QOPKIANO LKHE?EAO =J@ LNK?A@Q"
30, LNKIKPAO PDA REAS PD=P MQ=HEPU EILNKRAIAJP JARAN AJ@O MQ=HEPU LNKRE@AO =
OPN=PACE? =@R=JP=CA PK PDA KNC=JEV=PEKJ =J@ VANK @ABA?PO EO PDA MQ=HEPU CK=H PD=|
IEJEIEVA PKP=H MQ=HEPU ?KOPO 6DEHA PDEO OLA?E=H PKLE? KJ 30, EO JKP = ?KILNADAJOERA
@EO?QOOEKJ KB =HH =OLA?PO KB 30, OARAN=H GAU ?KJ?ALPO SEHH >A @EO?QO0A@

'C/:7BG 1=ABA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1J EILKNP=JP >=0EO BKN FQOPEBUEJC 30, LN=?PE?A EO QJ@ANOP=J@EJC EPO EIL=?P KJ PKP=H
MQ=HEPU ?KOPO 30, EO NKKPA@ EJ PDA >AHEAB PD=P LNARAJPEJC @ABA?PO EO ?DA=LAN PD=J
@A=HEJC SEPD PDA ?KOPO KB MQ=HEPU B=EHQNAO qJ KPDAN SKN@O PKP=H MQ=HEPU ?KOPO =
IEJEIEVA@ SDAJ 1=J=CANO OPNERA PK NA=?D VANK @ABA?PO EJ PDA KNC=JEV=PEKJ 3DA BKQN
I=FKN PULAO KB MQ=HEPU ?KOPO =NA LNARAJPEKJ =LLN=EO=H EJPANJ=H B=EHQNA =J@ ATPANJ:
B=EHQNA

=NA PDA ?KOPO ?NA=PA@ BNKI PDA ApKNP PK NA@Q?A LKKN MQ=HEPU
%T=ILHAO =NA @AOECJEJC PDA LNK@Q?PO OK PD=P PDAU SEHH >A @QN=>HA PN=EJEJC AILHKUA
OK PDAU @K = CKK@ FK> ?ANPEBUEJC OQLLHEANO PK AJOQNA PD=P OQLLHEANO LNKRE@A MQ=t
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LNK@Q?PO =J@ OANRE?AO ?KJ@Q?PEJC LNARAJPERA I=EJPAJ=J?A KJ AMQELIAJP =J@
@K?QIAJPEJC MQ=HEPU LNK?A@QNAO =J@ EILNKRAIAJPO qJ = PN=@EPEKJ=H KNC=JEV=PEKJ
@KAO JKP LN=?PE?A 30, LNARAJPEKJ ?KOPO PULE?=HHU ?KILNEOA PDA OI=HHAOP LAN?AJP=C
PKP=H MQ=HEPU ?KOPO

I CKK@ AT=ILHA KB CKK@ LNK@Q?P @AOECJ K??QNO EJ =HH (KJ@= LNK@Q?PO (KI@=
LNK@Q?AO = SE@A R=NEAPU KB EPAIO EJ?HQ@EJC =QPKIK>EHAO 350 AJCEJAO CAJAN=PKN
IKPKN?U?HAO KQP>K=N@ IKPKNO OJKS >HKSANO H=SJ=J@ C=N@AJ AMQELIAJP =J@ ARAJ
IKNA EPAIO 3K O=U PDA HA=OP (KJ@= AJCEJAO H=0OP =HKJC PEIA &KN AT=ILHA (K@=
1?7?KN@O PULE?=HHU NQJ BKN SAHH KRAN IEHAO

%ILHKUAA PN=EJEJC EO =HOK = RANU EILKNP=JP LNARAJPEKJ ?KOP &KN EJOP=J?A AILHKUAA
= RACAP=>HA BNQEP L=?G=CEJC S=NADKQOA JAA@ PK GJKS SD=P =>=@ RACAP=>HA BNQEP
HEGA OEJ?A ?QOPKIANO SEHH JKP S=JP PK IJ@ OLKEHA@ LNK@Q?A EJ PDA OPKNA +EBACQ-=l
OSEIIEJC LKKH IQOP GJKS LNKLAN LNK?A@QNAO BKN GAALEJC OSEIIANO O=BA qJI=JU
?EN?QIOP=J?A0 EJ >KPD I=JQB=?PQNEJC =J@ OANRE?A >QOEJAOOAO PDA PN=EJEJC KB
AILHKUAAO ?=J I=GA =J AJKNIKQO @EpANAJ?A EJ LNARAJPEJC @ABA?PO

2QLLHEAN OAHA?PEKJ =J@ ?ANPEI?=PEKJ =NA ?NEPE?=H LNARAJPEKJ =?PEREPEAO ! LNK@Q*
OANRE?A EO KJHU =0 CKK@ =0 PDA OQLLHEANO SDK L=NPJAN SEPD =J KNC=JEV=PEKJ PK LNK
PDA N=S |=PANE=HO L=NPO =J@ ?KILKJAJPO =J@ OQLLKNPEJC OANRE?AO PD=P |I=GA QL PDA
1J=H LNK@Q?PO =J@ OANRE?AO PD=P PDA AJ@ ?QOPKIANO NA?AERA &KN AT=ILHA = DKIA
BQNJEODEJCO OPKNA IECDP QOA =J KQPOE@A 0OQ>?KJPN=?PKN PK EJOP=HH ?=NLAPEJC >QFP
0Q>?KJIPN=?PKN B=EHO PK ODKS QL KJ PEIA PN=?GO IQ@ EJPK PDA ?QOPKIANgO DKIA KN
>AD=RAO EJ = NQ@A 1=JJAN PDA OPKNAgO NALQP=PEKJ SEHH OQpAN 2EIEH=NHU =?=N
1=JQB=?PQNAN SDK LQN?D=0A0 @ABA?PERA PENAO BNKI = OQLLHEAN NEOGO EJ?QNNEJC DE
KB NA?=HHO =J@ H=SOQEPO SDAJ PDA @ABA?PO =NA @EO?KRANA@

/INARAJPERA I=EJPAJ=J?A EO JA?AOO0=NU BKN LNARAJPEJC AMQELIAJP >NA=G@KSJO ,=JU
1=JQB=?PQNEJC ?KIL=JEAO QOA OKLDEOPE?=PA@ OKBPS=NA PK PN=?G I=?DEJA QO=CA =J@
@APANIEJA KLPEI=H O?DA@QHAO BKN NACQH=N I=?DEJA I=EJPAJ=J?A KRAND=QHO =J@
NALH=?AIAJP

$K?QIAIJPEIC MQ=HEPU EO = JA?AOO0=NU LNARAJPEKJ ?KOP >A?=QOA EP DAHLO PDA KNC=JEV:
PN=?G MQ=HEPU LANBKNI=J?A E@AJPEBU MQ=HEPU LNK>HAIO ?KHHA?P @=P= =J@ OLA?EBL
LNK?A@QNAO PD=P ?KIJPNE>QPA PK PDA LQNOQEP KB VANK @ABA?PO $K?QIAJP=PEKJ EO EIL
PK ?KIIQJE?=PEJC CKK@ MQ=HEPU LN=?PE?A PK =HH AILHKUAAO =J@ OQLLHEANO
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QI>NAHH= KB =LLN=EO=H ?KOPO
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LANBKNIEJC PK OP=J@=N@

! =NA = PDEN@ ?=PACKNU KB MQ=HEPU ?KOPO 3DEO ?KOP K??QNO SDAJ
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LQ>HEODAN LNEJPO >KKGO PDAJ @EO?KRANO PD=P KJA KB PDA ?D=LPANO EO IEOOEJC BNKI
ARANU ?KLU PDA ?KOP KB NASKNGEJC KN O?N=LLEJC PDA >KKGO NALNAOAJPO = I=FKN HKOO PK
PDA ?KIL=JU gP SKQH@ D=RA >AAJ IQ?D ?DA=LAN PK D=RA LNK?A@QNAO EJ LH=?A PK

LNARAJP OQ7?D = IEOP=GA BNKI D=LLAJEJC EJ PDA INOP LH=?A
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L=?G=CA @EOPNE>QPEKJ ?AJPAN ,=FKN @AH=UO =J@ ?KOPO K??QN SDAJ OQ?D EJ?E@AJPO K??C
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*#KA A3D3< 0/A71 3:3;3<BA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2Q??A00BQH LN=?PE?A KB 3KP=H 0Q=HEPU ,=J=CAIAJP EJRKHRAO >KPD PA?DJE?=H =J@ LAKL
=0OLA?PO PD=P ?KRAN PDA AJPENA KNC=JEV=PEKJ =J@ ATPAJ@ PK NAH=PEKJODELO SEPD OQ
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@APANIEJA DKS EP ?=J I=GA PDA >HKK@ @KJ=PEKJ ATLANEAJ?A IKNA LHA=0=JP =J@
?KIRAJEAJIP gP ?KHHA?PO EJBKNI=PEKJ KJ PDA LH=?A @=PA =J@ PEIA @KJKNO ?=IAEJ
=J@ =0GO @KJIKNO MQAOPEKJO KB SDAPDAN PDA @KJ=PEKJ PEIA S=0 ?KJRAJEAJP
SDAPDAN PDAU SANA PNA=PA@ SEPD NAOLA?P =J@ CN=PEPQ@A DKS HKJC PDAU D=@ Pt
PK @KJ=PA =J@ SDAPDAN L=NGEJC S=0 =@AMQ=PA "U QI@ANOP=J@EJC @KJIKNOg JAAC
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k =<B7<C=CA 7;>@=D3;3<B !J KNC=JEV=PEKJ=H ?QHPQNA PD=P LNKIKPAO ?KJPEJQKQO
HA=NJEJC =J@ LNK>HAI OKHREJC EO AOOAJPE=H EJ PDA LONOQEP KB VANK @ABA?PO 3C
3KUKP=/NK@Q7?PEKJ 2UOPAI 3/2 EO = QJERANO=H ?KJPEJQKQO EILNKRAIAJP OUOPAI
PD=P D=0 >AAJ ApA?PERAHU =LLHEA@ PK I=JU @EpANAJP PULAO KB KNC=JEV=PEKJO
EJ?HQ@EJC PDA DA=HPD ?=NA EJ@QOPNU %OOAJPE=H AHAIAJPO KB PDA 3/2 ?7QHPQNA E
OPQ@UEJC LNK?AO0 mKS ?KHHA?PEJC @=P= @NEREJC KQP S=OPABQH JKJ R=HQA =@@
=?PEREPEAO =J@ I=GEJC ARANUKJA NAOLKJOE>HA BKN MQ=HEPU EILNKRAIAJP qJ PDA ?-
KB DA=HPD ?=NA PDA 3/2 =LLNK=?D AJ=>HA@ KJA DKOLEP=H PK =J=HUVA PDA ?=Q0OAO KB
L=PEAJP EJBA?PEKJO BNKI ?=PDAPANO =J@ LJAQIKJE= EJ L=PEAJPO KJ RAJPEH=PKNO 6El
OEILHA ?D=JCAO EJ LNK?A@QNAO PD=P LNARAJPA@ L=PEAJPO BNKI CAPPEJC PDAOA
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NKHAO =J@ NAOLKJOE>EHEPEAO PD=J EJ = PN=@EPEKJ=H KNC=JEV=PEKJ 3DAU =NA CER
NAOLKJOE>EHEPU PN=EJEJC =J@ =QPDKNEPU PK IA=OQNA =J@ ?KJPNKH PDA MQ=HEPU
SKNG PDAU LNK@Q?A PDAU SKNG PKCAPDAN EJ PA=IO PK =@ @NAOO MQ=HEPU EOOQAO
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MQ=HEPU EILNKRAIAJP =?PEREPEAO 3DAOA PKKHO EJ?HQ@A ?=QOA =J@ ApA?P |0D>KJ/
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?KILHE?=PEKJO =J@ LNK>HAIO 2P=p DUCEAJEOPO =J@ @AJPEOPO =NA DECDHU PN=EJA@ Pk
BKHHKS LNKLAN LNK?A@QNAO PDA B=?EHEPU EO >KPD BQJ?PEKJ=H =J@ LHA=0=JP =J@ PDA
AMQELIAJP =J@ PKKHO =NA OP=PA KB PDA =NP PK AJOQNA PD=P PDA L=PEAJPgO @AOENA@
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NAOLKJOE>HA BKN EJOP=HHEJC OA=P >AHPO =J@ REOKNO EJ ARANU RADE?HA PD=P ?=IA =HK
PDA =OO0AI>HU HEJA 3DANA SANA LKOOE>HA ?KI>EJ=PEKJO KB REOKNO =J@ OA=P >AHPO
PD=P SKQH@ CK EJPK =JU L=NPE?QH=N RADE?HA =J@ PDA SKNGAN D=@ PK OAHA?P PDA NEC
?KI>EJ=PEKJ =J@ EJOP=HH PDA EPAIO EJ PDA RADE?HA EJ OA?KJ@O %RAJ PDA >AOP
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I=GA KJA @A?EOEKJ LAN RADE?HA 'HIKOP =HH PDA ANNKNO BNKI PDA LNAREKQO OUOPAI
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LNK?AOOAO =0 SAHH OEJ?A PDA MQ=HEPU KB = JEODA@ LNK@Q?P EO KJHU =0 CKK@ =0 PD,
MQ=HEPU KB EPO EJ@ERE@Q=H L=NPO =J@ ?KILKJAJPO NAC=N@HAOO KB SDAPDAN PDAU ?K
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'Cl.7BG [E/@2A /<2 AB/<2/@2A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA OARAN=H MQ=HEPU =S=N@O =J@ OP=J@=N@O PD=P =NA =R=EH=>HA BKN KNC=JEV=PI
=??A00 3DA H=NCA I=FKNEPU KB KNC=JEV=PEKJO PD=P QOA PDAOA LNKCN=10 QOA PDAI =O PKKH
PK DAHL EILNKRA PDAEN MQ=HEPU LNK?AOOAO =J@ IKRA PKS=N@ EILHAIAJPEJC =J@
0Q??A00BQHHU LN=?PE?EJC 30, 3DA ,=H?KHI "=H@NECA !S=N@ EO = 4JEPA@ 2P=PAO MQ=HEPU
=S=N@ PD=P ?KRANO =J ATPAJOERA HEOP KB ?NEPANE= PD=P =NA AR=HQ=PA@ >U EJ@ALAJ@AJP
FQ@CAO EB =J KNC=JEV=PEKJ ?DKKOAO PK ?KILAPA BKN PDA =S=N@ qJ I=JU ?=0AO
KNC=JEV=PEKJO QOA PDA "=H@NECA ?NEPANE= =0 = CQE@A BKN PDAEN EJPANJ=H MQ=HEPU ApK
N=PDAN PD=J ?KILAPA @ENA?PHU BKN PDA =S=N@ 3DA ?NEPANE= ?=J >A =??A00A@ BNKI PDA
gJPANJAP £PPL SSS >=H@NECA JEOP CKR NJAP


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://www.baldrige.nist.gov/rnet

3DA qJPANJ=PEKJ=H .NC=JEV=PEKJ BKN 2P=J@=N@EV=PEKJ 2. OLKJOKNO = ?ANPEI?=PEKJ

LNK?AOO BKN KNC=JEV=PEKJO PD=P OAAG PK HA=NJ =J@ =@KLP OQLANEKN IAPDK@O BKN M(

LN=?PE?A g2. =J@ AJRENKJIAJP=HHU NAOLKJOE>HA LNK@Q?PO =J@ IAPDK@O KB

LNK@Q?PEKJ q2. 3DAOA ?ANPEI?=PEKJO =NA EJ?NA=OEJCHU QOA@ >U KNC=JEV=PEKJO K

=HH OEVAO PK ?KILAPA IKNA ApA?PERAHU EJ = CHK>=H I=NGAPLH=?A @QA PK PDA SE@A

=??ALP=J?A KB g2. ?7ANPEI?=PEKJ =0 = ?NEPANEKJ BKN OQLLHEAN OAHA?PEKJ q2. =J@ q2.
=NA @AO?NE>A@ KJ PDA g2. SA> L=CA £PPPL SSS EOK KNC EOK DKIA DPI

&2/ %" 0+736C +..</==/= ;?+63>C 7+8+1/7/8> &23=7/+8= A2+>
>2/ 9<1+83D+>398 .9/= >9 0?76J66

>2/ -?=>97/< = ;?+63>C </;?3</7/8>= +8.

+::63-+,6/ </1?6+>9<C </;?3</7/8>= A236/ +37381 >9

/82+8-/ -?=>97/< =+>3=0+->398 +8.

+-23/@/ -98>38?+6 37:<9@/7/8> 90 3>= :/<09<7+8-/ 38 :?<=?3> 90 >2/=/
9,4/->3@/=

&2/ %" 0+736C +..</==/= [8@3<987/8>+6 7+8+1/7/8> &23=
7/+8= A2+> >2/ 9<1+83D+>398 .9/=>9

738373D/ 2+<7076 /I/->= 98 >2/ [8@3<987/8> -+?=/. ,C 3>= +->3@3>3/=
+8.>9

+-23/@/ -98>387+6 37:<9@/7/8> 90 3>= /8@3<987/8>+6 :/<09<7+8-/

IJKPDAN LKLQH=N MQ=HEPU =S=N@ EO PDA $AIEJC /INEVA SDE?D EO =)=L=JAOA MQ=HEPU =S-
BKN SDE?D KNC=JEV=PEKJO BNKI =JU ?KQJPNU ?=J =LLHU 3DA $AIEJC /INEVA S=0 J=IA@
=BPAN 6 %@S=N@O $AIEJC =JIANE?=J OP=PEOPE?E=J =QPDKN =J@ ?KJOQHP=JP SDK
DAHLA@ EILNKRA 4JEPA@ 2P=PAO LNK@Q?PEKJ ?=L=>EHEPEAO @QNEJC 6KNH@ 6=N qq >QP |
GJKSJ BKN DEO SKNG EJ LKOP S=N )=L=J (A EO SE@AHU ?NA@EPA@ SEPD =OOEOPEJC PDA )=
EJ NA>QEH@EJC PDAEN J=PEKJgO LNK@Q?PEKJ EJBN=OPNQ?PQNA EJ PDA =NA=0 KB LNK@Q*"
LNK@Q?P MQ=HEPU =J@ PAOPEJC PDNKQCD PDA =LLHE?=PEKJ KB OP=PEOPE?=H IAPDK@O &
/IKSAN =J@ %HA?PNE? S=0 PDA INOP !IANE?=J ?KIL=JU PK SEJ PDA $AIEJC /NEVA @QA PK EPO
IAPE?QHKQO QOA KB BKNI=H =LLNK=?DAO PK MQ=HEPU EILNKRAIAJP @=P=>=0A@ @A?EOEK.
I=GEJC MQ=HEPU EILNKRAIAJP PA=10 =J@ PDA ?=NABQH @K?QIAJP=PEKJ KB LNK?AOOAO =J@
LNK?A@QNAO ,KNA EJBKNI=PEKJ KJ PDA $AIEJC /INEVA ?=J >A BKQJ@ =P

DPPL SSS FQOA KN FL A @AIEJC EJ@AT DPIH
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2QLLHU ?D=EJ I=J=CAIAJP EO PDA >QOEJAOO BQJ?PEKJ PD=P ?KKN@EJ=PAO =J@ [=J=CAO =HHK
PDA =?PEREPEAO KB PDA OQLLHU ?D=EJ EJ?HQ@EJC OQLLHEANO KB N=S I=PANE=HO ?KILKJ/
=J@ OANRE?AO PN=JOLKNP=PEKJ LNKRE@ANO EJPANJ=H @AL=NPIAJPO =J@ EJBKNI=PEKJ
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OUOPAIRECQNA EHHQOPN=PAO = OQLLHU ?D=EJ BKN LNKRE@EJC L=?G=CA@ IEHG PK
?KJOQIANO

75C@3 R:iCAB@/B7=<=4/AC>>:.G 16/7<

gJ PDA 1=JQB=?PQNEJC OA?PKN OQLLHU ?D=EJ I=J=CAIAJP =@ @NAOOAO PDA IKRAIAJP KB

CKK@O PDNKQCD PDA OQLLHU ?D=EJ BNKI PDA OQLLHEAN PK PDA I=JQB=?PQNAN PK SDKHAO=HA
KN S=NADKQOA @EOPNE>QPEKJ ?AJPANO PK NAP=EHANO =J@ 1J=HHU PK PDA ?KJOQIAN &KN
AT=ILHA ILLHA gJ? QOAO OKLDEOPE?=PA@ EJBKNI=PEKJ OUOPAIO PK =??ALP KN@ANO BKN
?QOPKI >QEHP ?KILQPANO BNKI EJ@ERE@Q=H ?QOPKIANO =HH KRAN PDA SKNH@ !'LLHA
=OO0OAI>HAO PDA ?KILQPANO EJ 2D=JCD=E #DEJ= PK PDA ?QOPKIANOg OLA?EI?=PEKJO gP QOAO
L=NPO =J@ ?KILKJAJPO PD=P =NA LNKRE@A@ >U KQPOE@A OQLLHEANO SDK ?=J @AHERAN PDA
NECDP L=NPO EJ PDA NECDP MQ=JPEPU EJ = PEIAHU S=U PK O=PEOBU PDA EIIA@E=PA LNK@Q?PE!l
O?DA@QHA 3DA ?KILHAPA@ ?KILQPANO =NA mKSJ BNKI 2D=JCD=E >U &A@%T NA=?DEJC PDA

AJ@ QOAN ?QOPKIANO KJHU = BAS @=UO =BPAN PDA KN@ANO SANA LH=?A@ !LLHAgO OQLLHU ?D:
=HHKSO EP PK LNKRE@A B=OP @AHERANU KB DECD MQ=HEPU ?QOPKI ?KILQPANO =P ?KILAPEPER/
LNE?AO

2QLLHU ?D=EJ ?KJ?ALPO =HOK =LLHU PK PDA OANRE?A OA?PKN SDANA OANRE?A INIO IQOP
?KKN@EJ=PA AMQELIAJP I=PANE=HO =J@ DQI=J NAOKQN?AO PK LNKRE@A OANRE?AO PK PDAEN
?QOPKIANO EJ = PEIAHU I=JJAN &KN AT=ILHA = NAP=EH OPKNA PD=P OAHHO AHA?PNKJE? LNK@Q?
I=U ?KIPN=7?P SEPD =J KQPOE@A >QOEJAOO PK LNKRE@A EJOP=HH=PEKJ OANRE?AO PK EPO ?QO}
gJ I=JU ?=0A0 PDA ?QOPKIAN @KAO JKP ARAJ GJKS PDA EJOP=HH=PEKJ S=0 @KJA >U =J
KQPOE@A ?KIPN=?PKN JBKNI=PEKJ =J@ ?KIIQJE?=PEKJ PA?DJKHKCEAO 0OQ?D =0 CHK>=H
LKOEPEKJEJC OUOPAIO /2 >=N?K@A PA?DJKHKCU ?QOPKIAN NAH=PEKJODEL I=J=CAIAJP

#1, @=P=>=0A0 =J@ PDA gJPANJAP =HHKS OANRE?A >QOEJAOOAO PK ?KKN@EJ=PA ATPANJ=H =]
EJPANJ=H OANRE?A OQLLHEANO PK An?EAJPHU =J@ ApA?PERAHU NAOLKJ@ PK ?QOPKIAN @AI=J@

3DA OQLLHU ?D=EJ EO JKP FQOP = KJA S=U LNK?AOO PD=P NQJO BNKI N=S I=PANE=HO PK PDA AJ@
?QOPKIAN 'HPDKQCD CKK@O PAJ@ PK mKS PDEO S=U EILKNP=JP @=P= 0Q?D =0 BKNA?=0PO
EJRAJPKNU OP=PQO ODELLEJC O?DA@QHAO =J@ O=HAO @=P==NA AT=ILHAO KB EJBKNI=PEKJ PL
EO ?KJOP=JPHU >AEJC ?KIJRAUA@ PK @EpANAJP HEJGO EJ PDA OQLLHU ?D=EJ ,KJAU =HOK PAJ@C
mMKS hQLOPNA=Ii EJ PDA OQLLHU ?D=EJ OK CKK@O =J@ OANRE?A LNKRE@ANO ?=J >A L=E@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I'l=FKN CK=H EJ OQLLHU ?D=EJ I1=J=CAIAJP OPN=PACU EO PK IEJEIEVA PDA >QHHSDEL ApA?P
3DA >QHHSDEL ApA?P K??QNO SDAJ EJ=??QN=PA KN @EOPKNPA@ EJBKNI=PEKJ EO L=OOA@ K
PDNKQCD PDA HEJGO EJ PDA OQLLHU ?D=EJ !0 PDA >=@ EJBKNI=PEKJ CAPO L=OOA@ BNKI KJ.
L=NPU PK PDA JATP PDA @EOPKNPEKJO SKNOAJ =J@ ?=QOA LKKN KN@ANEJC @A?EOEKJO >L
QLOPNA=I L=NPEAO EJ PDA OQLLHU ?D=EJ PD=P D=RA HEPPHA =LL=NAJP HEJG PK PDA 1J=H AJ(
LNK@Q?P @AI=J@ 'O EJIBKNI=PEKJ CAPO B=NPDAN BNKI PDA AJ@ ?QOPKIAN PDA SKNOA PDA
MQ=HEPU KB EJBKNI=PEKJ CAPO =0 PDA OQLLHU ?D=EJ IAI>ANO >=0A PDAEN CQAOOAO KJ PD
>=@ CQAOOAO KB PDAEN L=NPJANO 3DA NAOQHPO =NA S=OPABQH EJRAJPKNU EJRAOPIAJPO
?QOPKIAN OANRE?A EJAN?EAJP @EOPNE>QPEKJ IEOQOA@ I=JQB=?PQNEJC ?=L=?EPU =J@ HI
NARAJQAO BKN =HH L=NPEAO EJ PDA OQLLHU ?D=EJ

&KN AT=ILHA .LAJ 1=JCA)A=JO =I?PEPEKQO ?KIL=JU =NA OKH@ EJ = LKLQH=N NAP=EH OPKNA
?D=EJ 3DA NAP=EH ?D=EJ @A?E@AO PK LNKIKPA .LAJ 1=JCA )A=JO =J@ NA@Q?A PDA LNE?A Pk
>KKOP ?QOPKIAN PN=n? EJ EPO OPKNAO >QP PDA ?D=EJ @KAO JKP PAHH PDA .LAJ 1=JCA
1=JQB=?PQNAN KB PDEO LNKIKPEKJ LH=J 3DA I=JQB=?PQNAN OAAQO =J EJ?NA=0OA EJ NAP=EH
KN@ANO BKNA?=0OPO = HKJC PANI CNKSPD EJ @AI=J@ BKN EPO FA=JO =J@ LH=?A0 KN@ANO
EPO OQLLHEANO BKN IKNA B=>NE? VELLANO =J@ @UA

2QLLHEANO KB B=>NE? VELLANO =J@ @UA OAA PDA EJ?NA=0OA EJ KN@ANO BNKI PDA FA=JO
1=JQB=?PQNAN =J@ >KKOP PDAEN KN@ANO BKN N=S ?KPPKJ ?DAIE?=HO AP? ,A=JSDEHA PDA
NAP=EH ?D=EJ D=0 AJ@A@ EPO .LAJ 1=JCA LNKIKPEKJ =J@ O=HAO KB PDA FA=JO LHQIIAP
>AHKS JKNI=H HARAHO >A?=QO0A ?QOPKIANO D=RA OPK?GA@ QL PK P=GA =@R=JP=CA KB PDA
LNKIKPEKJ LNE?AO )QOP =0 AJ@ ?QOPKIAN @AI=J@ B=HHO JAS FA=JO =NA >AEJC
I=JQB=?PQNA@ =J@ N=S I=PANE=HO =NA >AEJC OAJP PK PDA FA=JO B=?PKNU 6DAJ PDA B=HH
AJ@ ?QOPKIAN @AI=J@ EO 1J=HHU NA=HEVA@ [=JQB=?PQNANO NQOD PK OH=0D LNK@Q?PEK.
?=J?AH KN@ANO =J@ @EO?KQJP EJRAIJPKNEAO

-KP S=JPEJC PK CAP >QNJA@ PSE?A [=JQB=?PQNANO S=EP QJPEH JEODA@ CKK@O FA=J]
EJRAJPKNEAO =NA @N=SJ @KSJ PK IEJEI=H HARAHO 6DAJ OA=0KJ=H @AI=J@ EJ?NA=0AO
FA=JO LQN?D=0OAO PDA NAP=EH OPKNAO KN@AN IKNA .LAJ 1=JCA FA=JO >QP PDA
1=JQB=?PQNANO ?=JJKP NAOLKJ@ MQE?GHU AJKQCD ! OPK?GKQP K??QNO =P PDA NAP=EH OF
HARAH FQOP =0 ?QOPKIANO =NA LQN?D=0OEJC FA=JO @QNEJC PDA >=?G PK O?DKKH O=HAO O
1AP=EH ?QOPKIANO NAOLKJ@ PK PDA OPK?GKQP >U LQN?D=0OEJC PDA FA=JO KB = I=FKN
?KILAPEPKN ?=QOEJC HKJC PANI @=I=CA PK .LAJ 1=JCAgO I=NGAP OD=NA
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3DA >QHHSDEL ApA?P EO ?=QO0A@ >U @AI=J@ BKNA?=0OP QL@=PEJC KN@AN >=P?DEJC LNE?/
MQ?PQ=PEKJ =J@ N=PEKJEJC =J@ C=IEJC

k EO @KJA EJ@ERE@Q=HHU >U =HH IAI>ANO KB = OQLLHU ?D=EJ
%=?D IAI>AN QL@=PAO EPO KSJ @AI=J@ BKNA?=0OP >=0A@ KJ KN@ANO NA?AERA@ BNKI
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EPO h@KSJOPNA=Ii ?7QOPKIAN 3DA IKNA IAI>ANO EJ PDA ?D=EJ PDA HAOO PDAOA
BKNA?=0P QL@=PAO NAMA?P =?PQ=H AJ@ ?QOPKIAN @AI=J@

k K??QNO SDAJ A=?D IAI>AN P=GAO KN@AN MQ=JPEPEAO EP NA?AERAO BNKI
EPO @KSJOPNA=I ?QOPKIAN =J@ NKQJ@O QL KN @KSJ PK OQEP LNK@Q?PEKJ ?KIJOPN=EJPO
0Q?D =0 AMQELIAJP OAPQL PEIAO KN PNQ?GHK=@ MQ=JPEPEAO 3DA IKNA IAI>ANO SDK
?KI@Q?P OQ?D NKQJ@EJC KB KN@AN MQ=JPEPEAO PDA IKNA @EOPKNPEKJ K??QNO KB PDA
KNECEJ=H MQ=JPEPEAO PD=P SANA @QAI=FJ@QA@

k @QA PK EJm=PEKJ=NU B=?PKNO MQ=JPEPU @EO?KQJPO KN O=HAO PAJ@ PI
AJ?KQN=CA ?QOPKIANO PK >QU H=NCAN MQ=JPEPEAO PD=J PDAU NAMQENA 3DEO >AD=REKN
PAJ@O PK =@@ R=NE=>EHEPU PK MQ=JPEPEAO KN@ANA@ =J@ QJ?ANP=EJPU PK BKNA?=0PC

k EO SDAJ = OAHHAN =PPAILPO PK HEIEP KN@AN MQ=JPEPEAO >U
@AHERANEJC KJHU = LAN?AJP=CA KB PDA KN@AN LH=?A@ >U PDA >QUAN 3DA >QUAN GJKSE.
PD=P PDA OAHHAN EO @AHERANEJC KJHU = BN=?PEKJ KB PDA KN@AN LH=?A@ =PPAILPO PK
PDA OUOPAI >U I=GEJC =J QLS=N@ =@FQOPIAJP PK PDA KN@AN MQ=JPEPU 1=PEKJEJC =J@
C=IEJC ?NA=PA @EOPKNPEKJO EJ PDA KN@ANEJC EJBKNI=PEKJ PD=P EO >AEJC NA?AERA@ >L
PDA OQLLHU ?D=EJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3K EILNKRA PDA NAOLKJOERAJAOO =??QN=?U =J@ An?EAJ?U KB PDA OQLLHU ?D=EJ = JQI>AN
KB =?PEKJO IQOP >A P=GAJ PK ?KI>=P PDA >QHHSDEL ApA?P

k ,=GA NA=H PEIA AJ@ EPAI @AI=J@ EJBKNI=PEKJ =R=EH=>HA PK =HH IAI>ANO KB PDA
OQLLHU ?D=EJ gJBKNI=PEKJ PA?DJKHKCEAO OQ?D =0 AHA?PNKJE? @=P= EJPAN?D=JCA %$q
>=N ?K@AO =J@ O?=JJEJC AMQELIAJP ?=J =OOEOP EJ LNKRE@EJC =HH OQLLHU ?D=EJ
IAI>ANO SEPD =??QN=PA =J@ ?QNNAJP @AI=J@ EJBKNI=PEKJ

k %HEIEJ=PA KN@AN >=P?DEJC >U @NEREJC @KSJ PDA ?KOPO KB LH=?EJC KN@ANO >U NA@Q*
OAPQL ?KOPO PK I=GA =J KN@ANA@ EPAI =J@ >U HK?=PEJC OQLLHU ?D=EJ IAI>ANO
?HKOAN PK KJA =JKPDAN PK A=OA PN=JOLKNP=PEKJ NAOPNE?PEKJO

k 2P=>EHEVA LNE?AO >U NALH=?EJC O=HAO =J@ @EO?KQJPO SEPD ?KJOEOPAJP hARANU @=U |
LNE?AOi =P PDA ?KJOQIAN OP=CA =J@ QJEBKNI SDKHAO=HA LNE?EJC =P QLOPNA=I OP=CAO
2Q7?D =?PEKJO NAIKRA LNE?A =0 = R=NE=>HA EJ @APANIEJEJC KN@AN MQ=JPEPEAO

k $EO?KQN=CA C=IEJC EJ N=PEKJEJC OEPQ=PEKJO >U QOEJC L=0OP O=HAO NA?KN@O PK
@APANIEJA PDA MQ=JPEPEAO PD=P SEHH >A @AHERANA@ PK ?QOPKIANO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ =@@EPEKJ PK 1=J=CEJC PDA >QHHSDEL ApA?P OQLLHU ?D=EJ I=J=CANO IQOP =HOK ?KJPAJ@
SEPD = R=NEAPU KB B=?PKNO PD=P LKOA KJ CKEJC ?D=HHAJCAO

k gJ?NA=OA@ @AI=J@O0 BNKI ?QOPKIANO BKN >APPAN LANBKNI=J?A KJ ?KOP MQ=HEPU
@AHERANU =J@ mATE>EHEPU #QOPKIANO =NA >APPAN EJBKNIA@ =J@ D=RA = >NK=@AN =NN
KB KLPEKJO BKN DKS PDAU ?KJ@Q?P >QOEJAOO 3DEO LQPO =@@A@ LNAOOQNA KJ OQLLHU
?D=EJ [=J=CANO PK ?KJPEJQ=HHU EILNKRA LANBKNI=J?A
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k 'HK>=HEV=PEKJ EILKOAO ?D=HHAJCAO 0Q?D =O CNA=PAN CAKCN=LDE? @EOLANOEKJ =IK.
OQLLHU ?D=EJ IAI>ANO 'NA=PAN @EOP=J?A0 ?NA=PA HKJCAN HA=@ PEIAO =J@ DECDAN
PN=JOLKNP=PEKJ ?KOPO #QHPQN=H @EpANAJ?AO PEIA VKJAO =J@ AT?D=JCA N=PAO I=C
?KIIQJE?=PEKJ =J@ @A?EOEKJ I=GEJC IKNA @En?QHP "KAEJC =J@ !EN>QO D=RA
@EO?KRANA@ PDA @KSJOE@A KB OKQN?EJC BNKI CHK>=H OQLLHEANO ,Q?D OI=HHAN
OQLLHEANO KB GEP?DAJ C=HHAUO H=R=PKNEAO =J@ L=OOAJCAN OA=PO D=RA >AAJ QJ=
BQHIHH KN@ANO BNKI "KAEJC =J@ 'EN>QO HA=REJC PDA H=PPAN QJ=>HA PK @AHERAN LI
EPO =ENHEJA ?QOPKIANO

k 'KRANJIAIP NACQH=PEKJO P=NEpO =J@ AJRENKJIAIJP=H NQHAO LNKRE@A ?D=HHAJCAO -
SAHH &KN AT=ILHA 1=JU ?KQJPNEAO NAMQENA PD=P LNK@Q?PO D=RA = IEJEIQI
LAN?AJP=CA KB HK?=H ?KJPAJP "AEJC AJRENKJIAJP=HHU NAOLKJOE>HA >U IEJEIEVEJC
S=0OPA LNKLANHU @EOLKOEJC KB @=JCANKQO ?DAIE?=HO =J@ QOEJC NA?U?H=>HA I=PA
EO N=LE@HU >A?KIEJC = NAMQENAIAJP BKN @KEJC >QOEJAOO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#DKKOEJC OQLLHEANO EO KJA KB PDA IKOP EILKNP=JP @A?EOEKJO I=@A >U = ?KIL=JU 3DA
An?EAJ?U =J@ R=HQA = OQLLHEAN LNKRE@AO PK =J KNC=JEV=PEKJ EO NAMA?PA@ EJ PDA AJ
LNK@Q?P PDA KNC=JEV=PEKJ LNK@Q?AO 3DA OQLLHEAN IQOP JKP KJHU LNKRE@A CKK@O =.
OANRE?AO PD=P =NA ?KJOEOPAJP SEPD PDA ?KIL=JUgO IEOOEKJ EP IQOP =HOK LNKRE@A CKI
R=HQA 3DA PDNAA IKOP EILKNP=JP B=?PKNO EJ ?DKKOEJC = OQLLHEAN =NA LNE?A MQ=HEPU
KJ PEIA @AHERANU

I ?KIL=JU IQOP JKP KJHU ?DKKOA SDK EP S=JPO =0 = OQLLHEAN EP IQOP =HOK @A?E@A DKS
I=JU OQLLHEANO PK QOA BKN = CERAJ CKK@ KN OANRE?A 3DANA =NA =@R=JP=CAO PK QOEJC
IQHPELHA OQLLHEANO =J@ PDANA =NA =@R=JP=CAO PK QOEJC KJA OQLLHEAN 6DAPDAN PK (
OKQN?A KN IQHPELHA OKQN?A KBPAJ @ALAJ@O KJ PDA OQLLHU ?D=EJ OPNQ?PQNA KB PDA
?KIL=JU =J@ PDA ?D=N=?PAN KB PDA CKK@O KN OANRE?AO EP LNK@Q?AO

0B = ?KIL=JU QOAO = OEJCHA OQLLHEAN EP ?=J BKNI = L=NPJANODEL SEPD PD=P OQLLHEAN !
L=NPJANODEL EO = HKJC PANI NAH=PEKJODEL >APSAAJ = OQLLHEAN =J@ = ?KIL=JU PD=P
EJRKHRAO PNQOP EJBKNI=PEKJ OD=NEJC =J@ IJ=J?E=H >AJAIPO BKN >KPD L=NPEAO 6DAJ >K
L=NPEAO >AJAIP BNKI = L=NPJANODEL EP EO ?=HHA@ = hSEJ SEJ OEPQ=PEKJi gP EO A=0OU PK
DKS ?DKKOEJC OQLLHEANO EO KJA KB PDA IKOP EILKNP=JP @A?EOEKJO = ?KIL=JU I=GAO

3DANA =NA =@R=JP=CAO =J@ @EO=@R=JP=CAO PK QOEJC KJA OQLLHEAN .JA =@R=JP=CA EC
PDA OQLLHEAN IECDP KSJ L=PAJPO KN LNK?AOOAO =J@ >A PDA KJHU OKQN?A BKN PDA LNK@!(
6EPD KJA OQLLHEAN LNE?EJC @EO?KQJPO I=U >A CN=JPA@ >A?=QOA LQN?D=0A0 KRAN PDA |
PANI =NA H=NCA =J@ QJEP LNK@Q?PEKJ ?KOPO BKN PDA OQLLHEAN =NA HKSAN 3DA OQLLHE,
>A IKNA NAOLKJOERA EB UKQ =NA PDA KJHU LQN?D=0AN KB =J EPAI NAOQHPEJC EJ >APPAN
OQLLHEAN NAH=PEKJO )QOP EJ PEIA KN@ANEJC EO A=OEAN PK EILHAIAJP =J@ @AHERANEAC
O?DA@QHA@ IKNA A=OEHU &EJ=HHU QOEJC = OEJCHA OQLLHEAN EO JA?AOO=NU PK BKNI =
L=NPJANODEL .JA @EO=@R=JP=CA EO PD=P EB PD=P KJA OQLLHEAN ATLANEAJ?AO = @EO=0F
S=NADKQOA HEGA = INA KN = PKNJ=@K KN EPO SKNGANO CK KJ OPNEGA PDANA EO JK KPDAN
OKQN?A BKN PDA LNK@Q?P JKPDAN LKOOE>HA @EO=@R=JP=CA EO PD=P = OEJCHA OQLLHE;/
JKP >A =>HA PK OQLLHU = RANU H=NCA MQ=JPEPU EB EP EO OQ@@AJHU JAA@A@ 'HOK OKIA
PDA CKRANJIAJP NAMQENAO PDA QOA KB IQHPELHA OQLLHEANO BKN CKRANJIAJP LNKFA?PO
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3DANA =NA =HOK =@R=JP=CAO =J@ @EO=@R=JP=CAO PK QOEJC IQHPELHA OQLLHEANO 2QLLHEA
IECDP LNKRE@A >APPAN LNK@Q?PO =J@ OANRE?AO KRAN PEIA EB PDAU GJKS PDAU =NA ?KILAPE.
SEPD KPDAN OQLLHEANO !'HOK EB = @EO=0PAN D=LLAJO =P KJA OQLLHEANgO S=NADKQOA KPDA
OQLLHEANO ?=J I=GA QL PDA HKOO @B = ?KIL=JU QOAO IQHPELHA OQLLHEANO PDANA EO IKNA
MATE>EHEPU KB RKHQIA PK I=P?D @AI=J@ mQ?PQ=PEKJO .JA @EO=@R=JP=CA SEPD IQHPELHA
OQLLHEANO EO PD=P EP EO IKNA @En?QHP PK BKNCA HKJC PANI L=NPJANODELO qJBKNI=PEKJ
OD=NEJC >A?KIAO NEOGEAN HKSAN RKHQIAO BKN A=?D OQLLHEAN LNKRE@A BASAN KLLKNPQJEP
BKN ?KOP O=REJCO =J@ OQLLHEANO PAJ@ PK >A HAOO NAOLKJOERA PK AIANCAJ?U OEPQ=PEKJC

/=NPJANODELO =NA HKJC PANI NAH=PEKJODELO >APSAAJ = OQLLHEAN =J@ = ?KIL=JU PD=P
EJRKHRA PNQOP =J@ OD=NEJC =J@ NAOQHP EJ >AJAIPO BKN >KPD L=NPEAO ! CKK@ AT=ILHA KB =
L=NPJANODEL EO PDA L=NPJANEJC >APSAAJ = $AANA #K B=NI AMQELIAJP B=?PKNU =J@ EPO
OQLLHEANO $AANA @A?E@A@ PK KQPOKQN?A EPO ODAAP IAP=H >=N OPK?G =J@ ?=OPEJCO L=N
B=IEHEAO

6DAJ $AANA OAJP NAMQAOPO BKN >E@O PK  ?KIL=JEAO ?KIL=JEAO NAOLKIJ@A@ PK O=U

PDAU SANA EJPANAOPA@ $AANA PDAJ OAJP = PA=I KB AJCEJAANO MQ=HEPU OLA?E=HEOPO =J@
OQLLHU ?D=EJ I=J=CANO PK AR=HQ=PA A=?D ?KIL=JU .JA OQLLHEAN S=0 ?DKOAJ BKN A=?D

KB PDA PDNAA L=NP B=IEHEAO 'HH PDNAA KB PDA OQLLHEANO PD=P SANA ?DKOAJ SANA HK?=PA@
PD=J PSK DKQNO KB @NEREJC PEIA BNKI PDA $AANA LH=JP

&KN 1=JU UA=NO =HH PDNAA OQLLHEANO D=RA ?KJPEJQA@ PK LNKRE@A KQPOP=J@EJC MQ=HEPL
@AHERANU =J@ ?KOP LANBKNI=J?A PK $AANA 3DA OQLLHEANO >AJAIPA@ >U C=EJEJC = HKJC
PANI ?QOPKIAN SEPD = H=NCA =IKQJP KB LNKIP=>HA >QOEJAOO $AANA NA=HEVA@ = LAN

?AJP @NKL EJ LNK@Q?PEKJ ?KOPO KJ PDA PDNAA L=NP B=IEHEAO =J@ S=0 =>HA PK >APPAN BK?Q
KJ EPO IEOOEKJ KB 1=JQB=?PQNEJC B=NI AMQELIAJP

=<1:CA7=<

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2QLLHU ?D=EJ I1=J=CAIAJP ?KJ?ANJO PDA @ARAHKLIAJP KB ?KIIQJE?=PEKJ =J@

EJBKNI=PEKJ OUOPAIO PK HEJG OQLLHEANO PKCAPDAN EJ ?KKLAN=PERA L=NPJANODELO PD=P
LNKIKPA =@R=JP=CA BKN =HH L=NPE?EL=JPO "AJAIPO EJ?HQ@A B=OPAN NAOLKJOA PEIAO
NA@Q?A@ EJRAJPKNU ?KOPO EJ?NA=OA@ =??QN=?U =J@ EILNKRA@ MQ=HEPU
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IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

)JQOP EJ PEIA )g3 EO = 1=J=CAIAJP LDEHKOKLDU PD=P KNECEJ=PA@ EJ PDA O 3=EE?DE

.DIK EO ?NA@EPA@ SEPD @ARAHKLEJC )q3 =J@ LANBA?PA@ EP BKN 3KUKP=gO I=JQB=?PQNEJC
LH=JPO EJ )=L=J 3DA I=EJ CK=H KB )q3 EO PK AHEIEJ=PA =JUPDEJC PD=P @KAO JKP = @@ R=HQA
BNKI PDA ?QOPKIANgO LANOLA?PERA -KJ R=HQA =@@A@ =?PEREPEAO =NA NABANNA@ PK =0 hS=
EJ)g3 %T=ILHAO KB S=OPA EJ?HQ@A

k KRANLNK@Q?PEKJ >AUKJ@ SD=P EO JAA@A@ PK O=PEOBU EIIA@E=PA @AI=J@
k S=EPEJC PEIA SKNG EJ LNK?AOO ?QOPKIAN S=EPEJC
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k QJIJA?AOO=NU PN=JOLKNP=PEKJ I=PANE=H D=J@HEJC ?QOPKIAN PN=RAH PDNKQCD = B=
AP?

k LNK?AOOEJC S=OPA UEAH@ N=PAO OP=NP QL ?KOPO

k EJRAIJPKNU OPKN=CA S=0OPA OL=?A @APANEKN=PEKJ K>OKHAO?AJ?A AP?

k QJIJA?AOO=NU IKPEKJ =J@ =?PEREPU S=0OPA EJ SKNG PA?DJEMQAO AP?

k S=OPA BNKI LNK@Q?P =J@ OANRE?A @ABA?PO NASKNG O?N=L S=NN=JPU AP?

3DANA =NA PDNAA AOOAJPE=H AHAIAJPO PD=P ?KJPNE>QPA PK PDA OQ??A00BQH LN=?PE?A k

k )93 1=JQB=?PQNEJC LNEJ?ELHAO
k 3KP=H 0Q=HEPU ,=J=CAIAJP 30,
k AILHKUAA AILKSANIAJP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ = 1=JQB=?PQNEJC OAPPEJC PDANA =NA OET I=FKN S=UO PK LQNOQA )g3 CK=HO EJRAJPKNU
NA@Q?PEKJ PK ATLKOA S=OPA QOA KB = h@AI=J@ LQHHi LNK@Q?PEKJ OUOPAI MQE?G OAPQ
NA@Q?A HKP OEVAO QJEBKNI LH=JP HK=@EJC mATE>HA NAOKQN?AO =J@ ?AHHQH=N mKS H
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJRAJPKNU ?KRANO QL = HKP KB S=OPABQH LN=?PE?AO LKKN AMQELIAJP SA=G RAJ@KNO >=
MQ=HEPU HKJC OAPQL PEIAO AP? "U CN=@Q=HHU HKSANEJC EJRAJPKNU PDA SA=GJAOOAC
LNK@Q?PEKJ OUOPAI ?=J >A NARA=HA@ =J@ =@ @NAOOA@ KJA >U KJA ,=?DEJAO ?=J >A
NALH=?A@ KN >APPAN I=EJP=EJA@ RAJ@KNO MQ=HEPU =J@ @AHERANU ?=J >A EILNKRA@ I=
OAPQL LNK?A@QNAO ?=J >A OPNA=IHEJA@ MQ=HEPU LN=?PE?AO ?=J >A EILHAIAJPA@ =J@
H=>KN =J@ AMQELIAJP ?=J >A H=E@ KQP IKNA An?EAJPHU 3DAOA EILNKRAIAJPO LANIEP PDA
KNC=JEV=PEKJ PK KLAN=PA SEPD HAOO EJRAJPKNU HAOO ?KOPO =J@ B=OPAN NAOLKJOA PE
IAAPEJC ?QOPKIAN JAA@O
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA PN=@EPEKJ=H =LLNK=?D PK I=JQB=?PQNEJC I1=J=CAIAJP LNKIKPAO = OPNKJC BK?QO KJ

I=?DEJA =J@ H=>KN QPEHEV=PEKJ 3DA REAS S=0 PD=P EB I=J=CANO |=GA OQNA PD=P SKNGAI
=J@ I=?DEJAO =NA =HS=UO >QOU PDAJ OQNAHU PDA B=?PKNU SEHH >A LNK@Q?PERA =J@ An’
3DEO =LLNK=?D EO ?=HHA@ PDA hLQODi OUOPAI KB 1=JQB=?PQNEJC SDANA N=S [=PANE=H =J(
SKNG EJ LNK?AOO EO ?KIJPEJQKQOHU LQODA@ PDNKQCD PDA B=?PKNU EJ PDA LQNOQEP KB I
QPEHEV=PEKJ 3DA LNK>HAI SEPD PDEO =LLNK=?D EO PD=P EP QOQ=HHU LNK@Q?AO DECD H/
EJRAJPKNEAO HKJC HA=@ PEIAO KRANPEIA ?KOPO DECD HARAHO KB LKPAJPE=H NASKNG =
SKNGANO SDK =NA ?KILAPEJC SEPD KJA =JKPDAN N=PDAN PD=J SKNGEJC ?KKLAN=PERAHU
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gJ ?KIPN=OP PK PDA LQOD OUOPAI )g3 AOLKQOAO = h@AI=J@ LQHHi OUOPAI PD=P KLAN=PAO KJ
PDA NQHA PD=P SKNG ODKQH@ mKS PK = SKNG ?AJPAN KJHU EB PD=P SKNG ?AJPAN JAA@O IKNA
SKNG @B = SKNG ?AJPAN EO =HNA=@U K??QLEA@ SEPD SKNG =?PEREPU PDA QLOPNA=I SKNG ?AJ
ODKQH@ OPKL LNK@Q?PEKJ QJPEH PDA @KSJOPNA=I SKNG ?AJPAN ?KIIQJE?=PAO = JAA@ BKN
IKNA I=PANE=H 3DA AILD=OEO KJ I=EJP=EJEJC DECD QPEHEV=PEKJ EO NAIKRA@ EJ =)q3
AJRENKJIAJP 3DA BK?QO KB =)q3 AJRENKJIAJP EO KJ =@@NAOOEJC PDA ?D=HHAJCAO PD=P
=pA?P PDA KRAN=HH ApA?PERAJAOO KB PDA B=?PKNU OAPQL PEIA NA@Q?PEKJ MQ=HEPU
EILNKRAIAJP AJD=J?A@ LNK@Q?PEKJ PA?DJEMQAO S=0OPA AHEIEJ=PEKJ AP? EJIAAPEJC EPO
OPN=PACE? CK=HO N=PDAN PD=J =HHKSEJC AT?AO0 EJRAJPKNU PK ?KRAN QL EJAN?EAJ?EAO PD=
NA@Q?A PDA B=?PKNUgO ?KILAPEPERAJAOO
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IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA HKJCAN EP P=GAO =J@ PDA IKNA ATLAJOERA EP EO PK OAPQL AMQELIAJP =J@ H=>KN PK
LNK@Q?A =J EPAI PDA CNA=PAN PDA MQ=JPEPU KB EPAIO PD=P D=RA PK >A LNK@Q?A@ EJ = CERA
LNK@Q?PEKJ NQJ 3N=@EPEKJ=H LNK@Q?PEKJ I=J=CAIAJP LDEHKOKLDU LNKIKPA@ PDA JKPEKJ
PD=P HKJC LNK@Q?PEKJ NQJO KB PDA O=IA EPAI SANA PDA GAU PK @NEREJC @KSJ QJEP ?KOPO
3DA LNK>HAI S=0 PD=P H=NCA LNK@Q?PEKJ NQJO ?NA=PA@ H=NCA MQ=JPEPEAO KB 6¢/ =J@
IJEODA@ CKK@O EJRAJPKNU PD=P B=N AT?AA@A@ PDA @AI=J@ 3DAOA EPAIO SKQH@
?KIOAMQAJPHU ?=QOA DECD HARAHO KB EJRAJPKNU ?KOPO HKJC HA=@ PEIAO DECD LKPAJPE=H
NASKNG HKS mATE>EHEPU EJ NAOLKJ@EJC PK ?QOPKIAN JAA@O AP?

$NEREJC @KSJ OAPQL ?KOPO =J@ OAPQL PEIAO =NA GAU PK @N=I=PE?=HHU EILNKREJC B=?PKNU
?KILAPEPERAJAOO EJ =)q3 AJRENKJIAJP gqJ PDA O PDA , ?KIL=JU ?KIJRANPA@ =

B=?PKNU PD=P I=@A = BAS =@DAOERA LNK@Q?PO EJ HKJC LNK@Q?PEKJ NQJO EJPK = B=?PKNU PL
I=@A KRAN =@DAOERA LNK@Q?PO EJ Ol=HH LNK@Q?PEKJ NQJO 3K GAAL QJEP LNK@Q?PEKJ
?KOPO QI@AN ?KIJPNKH , OPQ@EA@ PDA OAPQLO KJ EPO ?K=PEJC I=?DEJAO 2EJ?A PDA ?KOP KB
?DAIE?=H S=OPA @EOLKO=H S=0 = I=FKN L=NP KB PDA ?KOP KB ?D=JCEJC KRAN = ?K=PEJC
I=?DEJA PK I=GA =JKPDAN LNK@Q?P , ODKNPAJA@ PDA HAJCPD KB DKOAO PD=P JAA@A@
LONCEJC =J@ NA@AOECJA@ PDA OD=LA KB PDA =@DAOERA OKHQPEKJ DKH@EJC L=J KJ PDA ?K=F
I=?DEJA PK >A OD=HHKSAN , =HOK QOA@ MQE?G ?KJJA?P @ARE?AO @EOLKO=>HA I[HPANO =J@
SKNG PA=IO PK OLAA@ QL OAPQLO 3DA NAOQHP S=0 PD=P , ?KQH@ I=EJP=EJ HKS QJEP ?KOPO

KJ EPO ?K=PEJC |I=?DEJAO SDEHA LNK@Q?EJC Ol=HH HKPO KB DQJ@NA@O KB LNK@Q?PO PK IAAP
I=NGAP @AI=J@ MQE?GHU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA 0Q??A00BQH LN=?PE?A KB )q3 IA=JO D=REJC PDA NECDP MQ=JPEPEAO KB PDA NECDP LNK@C
PDA NECDP LH=?A =P PDA NECDP PEIA $NEREJC @KSJ OAPQL PEIAO AJ=>HAO PDA ?KIL=JU PK
LNK@Q?A PDA LNK@Q?P IET =J@ MQ=JPEPEAO PD=P =NA @AI=J@A@ EJ PDA LNAOAJP PEIA
LANEK@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA AJAIU KB )g3 EO QJ?ANP=EJPU !)g3 AJRENKJIAJP PDNERAO KJ LNA@E?P=>EHEPU EJ ?QOP
@AI=FJ@ LNK@Q?PEKJ LNK?AOOAO OQLLHEANO =J@ SKNGANO .B ?KQNOA QJ?ANP=EJPU ?=
>A ?KILHAPAHU AHEIEJ=PA@ EJ IKOP KNC=JEV=PEKJ=H AJRENKJIAJPO

3DA @ABAJOA =C=EJOP QJ?ANP=EJPU PD=P ?=JJKP >A @NERAJ KQP EO PK EILHAIAJP mATE>H/
NAOKQN?AO PD=P ?=J =@=LP A=OEHU PK ?D=JCEJC ?EN?QIOP=J?A0 'AJAN=H LQNLKOA
IKRA=>HA AMQELIAJP PD=P ?=J BQHIHH = SE@A R=NEAPU KB LNK@Q?PEKJ NAMQENAIAJPO EO
S=U PK EILNKRA mATE>EHEPU &KN AT=ILHA @NEHHEJC I=?DEJAO SEPD MQE?G ?D=JCA >EPO
?=J >A SDAAHA@ EJPK LKOEPEKJ PK BKNI JAS SKNG ?AHHO =HHKSO PDA B=?PKNU PK I=TEIEVA
An?EAJ?U SDEHA LNK@Q?EJC AT=?PHU SD=P EO JAA@A@ PK O=PEOBU EIIA@E=PA @AI=J@
IJKPDAN AT=ILHA EO 3KUKP=gO QOA KB L=EJP ?=JEOPANO PD=P =PP=?D PK L=EJP OLN=UANO !
?=N ?=J >A L=EJPA@ =JU ?KHKN SEPDKQP D=REJC PK LQNCA DKOAO EJ OSEP?DEJC BNKI KJA
?KHKN PK =JKPDAN

,QHPEBQJ?PEKJ=H SKNGANO =NA =JKPDAN S=U PK >NEJC mATE>EHEPU PK PDA SKNG AJRENK.
IP (KJAUSAHHQO DA=PEJC =J@ ?KKHEJC ?KJPNKHO LH=JP SKNGANO =NA PN=EJA@ PK KLAN=P
PDA |=?DEJAO KJ PDAEN SKNG HEJA 3DA mATE>EHEPU PD=P ?KIAO BNKI IQHPEBQJ?PEKJ=H
SKNGANO ?D=JCAO PDA J=PQNA KB DKS SKNG CAPO @KJA gJOPA=@ KB SKNGANO >AEJC PN=I
KJ KJA I=?DEJA =J@ SKNGEJC EJ@ALAJ@AJIPHU KB KJA =JKPDAN IQHPEBQJ?PEKJ=H SKNGANC
D=RA = h>EC LE?PQNAi REAS KB PDA LNK@Q?PEKJ HEJA SDANA ARANU SKNGAN QJ@ANOP=J(
=0OLA?PO KB PDA HEJA =J@ DKS PK SKNG PKCAPDAN PK IAAP MQ=HEPU =J@ O?DA@QHA CK=H(
NAC=N@HAOO KB PDA ?EN?QIOP=J?A0
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%=NHEAN EJ PDEO ?D=LPAN SA @AO?NE>A@ PDA An?EAJ?EAQO PD=P NALAPEPERA LNK?AQOO I
LNKRE@A 1ALAPEPERA LNK?AOO H=UKQPO =NA LANBA?PHU OQEPA@ BKN @NEREJC KQP JKJ
=@@A@ =?PEREPEAO =J@ PN=JOEPEKJEJC PK =)g3 AJRENKJIAJP gJPANIEPPAJP H=UKQPO BA
@KVAJO KN ARAJ DQIJ@NA@O KB @EpPANAJP L=PDO PDNKQCD PDA B=?EHEPU 3DAU =NA IHHA(
?KILHATEPU QJ?ANP=EJPU =J@ HKS REOE>EHEPU 6KNGANO PAJ@ PK D=RA OLA?E=HEVA@ C
EJ@QALAJ@AJIPHU KB KPDAN @AL=NPIAJPO =J@ D=RA HEPPHA OAJOA KB hKSJANODELIi KB PDA
LNK@Q?PO PDAU SKNG KJ

gJ ?KIJPN=OP ?AHH H=UKQPO LNKIKPA )g3 CK=HO >U BA=PQNEJC QJE@ENA?PEKJ=H LNK@Q?P
DECD REOE>EHEPU =J@ B=OP PDNKQCDLQP PEIAO 6KNGANO SEPD IQHPEBQJ?PEKJ=H OGEH
=0O0OECJA@ PK EJ@QERE@Q=H ?AHHO =J@ D=RA NAOLKJOE>EHEPU =J@ ?KJPNKH KB PDA LNK@
LNK@Q?A 6KNGANO EJ = ?AHH AJRENKJIAJP PAJ@ PK D=RA = CNA=PAN OAJOA KB KSJANODEL
=J@ LNE@A EJ PDAEN SKNG >A?=QO0OA PDAU D=RA = h>EC LE?PQNAi REAS KB PDA LNK@Q?P =0
?KIRANPA@ BNKI N=S I=PANE=H PK = |JEODA@ CKK@ 3DEO @AALAN QJ@ANOP=J@EJC KB PD/
LNK@Q?PEKJ LNK?AOO EJ?NA=OAO PDA KLLKNPQJEPEAO BKN SKNGANO PK ?KJPNE>QPA E@A
LNK?AOO EILNKRAIAJPO
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O KNC HE?AJOAO >U O=

30, S=0 @EO?QOO0A@ EJ @AP=EH A=NHEAN 30, CKAO D=J@ EJ D=J@ SEPD PDA )g3 LDEHKOKLDU
>A?=QO0A MQ=HEPU EO = I=FKN OKQN?A KB QJ?ANP=EJPU =J@ JKJ R=HQA =@ @A@ =?PEREPEAO EJ
KNC=JEV=PEKJ SEPD LKKN MQ=HEPU LN=?PE?AO 30, LNKIKPAO ?KJPEJQKQO EILNKRAIAJP

@KEJC EP NECDP PDA INOP PEIA @AOECJEJC MQ=HEPU EJPK LNK@Q?PO =J@ LNK?AOOAQO =J@
AOP=>HEODEJC =J KRAN=HH BK?QO KJ LNARAJPEKJ =0 PDA LNEI=NU MQ=HEPU =?PEREPU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

&NKJP HEJA AILHKUAAO LH=U = ?NEPE?=H NKHA EJ OQ??A0O0BQH )g3 LN=?PE?A 3DAU SKNG EJ
L=NPJANODEL SEPD I=J=CAIAJP =J@ A=?D KPDAN EJ PDA ?KJPEJQKQO LQNOQEP KB AT?AHHAJ?A
3DANA =NA OARAN=H S=UO EJ SDE?D BNKJP HEJA AILHKUAAO ?KJPNE>QPA PK)q3 OQ??A00

k %ILHKUAAO SKNG PKCAPDAN EJ LNK>HAI OKHREJC PA=I0 PK C=PDAN @=P==J@ >QEH@
?KJOAJOQO KJ DKS PK EILNKRA SKNG LNK?AOOAO

k %ILHKUAAO =NA NAOLKJOE>HA BKN QI@ANOP=J@EJC PDA MQ=HEPU IA=OQNAO KB PDAEN SK
=J@ SD=P PDAU JAA@ PK @K PK IAAP PDA JAA@O KB EJPANJ=H =J@ ATPANJ=H ?QOPKIANO

k %=7?D AILHKUAA EO AILKSANA@ PK P=GA =?PEKJ PK ?KNNA?P LNK>HAIO

k %ILHKUAAO D=RA ?NKOO BQJ?PEKJ=H OGEHH OAPO PD=P =HHKS PDAI PK >A =OOECJA@ PK =N
SDE?D JAA@ DAHL =J@ PK DAHL PDAI =@KLP = >NK=@AN h>EC LE?PQNAi REAS KB PDA
LNK@Q?PEKJ LNK?AOO

k 4JHEGA = PN=@EPEKJ=H hLQODi AJRENKJIAJP SDANA HEJA SKNGANO =NA NAH=PERAHU
EJ@ALAJ@AJIP KB KJA =JKPDAN EJ PDAEN SKNG =?PEREPEAO )g3 AILHKUAAO =NA ?KJJA?PA@
>U PDA h@AI=J@ LQHHi @EO?ELHEJA SDANA SKNG EO JKP LNK@Q?A@ QJHAOO PDA
@KSJOPNA=I SKNG ?AJPAN JAA@O EP $AI=J@ LQHH LNKIKPAO PDA EJPAN
?KIJA?PA@JIAOO KB SKNGANO

k &NKJP HEJA AILHKUAAO =NA NAOLKJOE>HA BKN PDA >=0E? I=EJPAJ=J?A KB PDAEN
I=?DEJAO 3DEO DAHLO AILHKUAAO D=RA =>APPAN QI@ANOP=J@EJC KB PDA ?KI@EPEKJ KB
PDAEN AMQELIAJP =J@ EPO =>EHEPU PK IAAP MQ=HEPU =J@ LNK@Q?PEKJ NAMQENAIAJPO

,=J=CAIAJP SKNGO SEPD AILHKUAAO >U >AEJC ?K=?DA0O =J@ B=?EHEP=PKNO N=PDAN PD=]
=QPDKNEP=PERA OQLANREOKNO ,=J=CANO =NA ?D=NCA@ SEPD DENEJC AILHKUAAO SDK ?=J SKN!
EJ = LNK=?PERA PA=1 AJRENKJIAJP =J@ LNKRE@A PDA PN=EJEJC =J@ EJ?AJPERAO PK >QEH@ =
SKNG ?QHPQNA PD=P EO BK?QOA@ KJ ?KIJPEJQKQO EILNKRAIAJP
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3DA )g3 LDEHKOKLDU D=0 ARKHRA@ BNKI = I=JQB=?PQNEJC BK?QOA@ I=J=CAIAJP =LLNK=?D
PK = OAP KB I=J=CAIAJP LNEJ?ELHAO PD=P ?=J >A =LLHEA@ PK =JU KNC=JEV=PEKJ h+A=J
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KLAN=PEKJOi EO = PANI PD=P EO NALH=?EJC )q3 AOLA?E=HHU EJ OANRE?A AJRENKJIAJPO h+A
KLAN=PEKJOi ?=LPQNAO PDA PNQA AOOAJ?A =J@ LKSAN KB DKS = ?QHPQNA >QEHP =NKQJ@
?KIPEJQKQO EILNKRAIAJP =J@ PDA LQNOQEP KB R=HQA =@ @A@ =?PEREPEAO HA=@O @ENA"
?KILAPEPERA =@R=JP=CA EJ PDA I=NGAPLH=?A +A=J KLAN=PEKJO EO = I=J=CAIAJP
LDEHKOKLDU BKN =JU KNC=JEV=PEKJ PK =?DEARA DECDAN MQ=HEPU EJ?NA=OA@ LNK@Q?PE
EILNKRA@ @AHERANU OLAA@ CNA=PAN NAOLKJOERAJAOO PK ?D=JCEJC I=NGAPO =J@ EJ?N;
?QOPKIAN O=PEOB=?PEKJ
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42!
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Learning objectives

¥ understand the fundamental elements of external relationships

¥ know the type of common relationships and the phases of developing
relationships

¥ use the characteristics of the business situation to choose the right
type of relationship

¥ understand the relationship between types of external relationship and
business strategies

¥ understand the risks associated with various business strategies
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gJ PK@=UgO >QOEJAOO SKNH@ KNC=JEV=PEKJO EJ?NA=OEJCHU @ALAJ@ QLKJ @ARAHKLEJC
ATPANJ=H NAH=PEKJODELO PK NAI=EJ ?KILAPEPERA 3DEO PNAJ@ K??QNO BKN PSK NA=OKJO &EN
KNC=JEV=PEKJO D=RA ?KIA PK NA=HEVA PD=P PDAU ?=JJKP >A INOP N=PA EJ ARANU LD=0OA KB
PDAEN >QOEJAOO A C I=NGAPEJC LNK@Q?PEKJ EJBKNI=PEKJ OUOPAIO AP? qJOPA=@ PDAU
NA?KCJEVA PD=P = >APPAN OPN=PACU EO KJA EJ SDE?D PDAU BK?QO KJ ?KNA ?KILAPAJ?EAO KN
PDA PDEJCO PDAU @K >AOP =J@ AOP=>HEOD NAH=PEKJODELO SEPD KPDAN ?KIL=JEAO PK LANBK
PDKOA BQJ?PEKJO SDANA PDAU @K JKP D=RA KQPOP=J@EJC ?=L=>EHEPEAO &KN AT=ILHA KpANC
SE@A R=NEAPU KB LNK@Q?PO =J@ ARAJ NA?KIIAJ@O LANOKJI=HEVA@ OQCCAOPEKJO PK EPO
?QOPKIANO gP NA=HEVAO DKSARAN PD=P KPDAN ?KIL=JEAO OQ?D =0 &A@%T =J@ 4/2 D=RA
SKNH@ ?H=00 ?KILAPAJ?A EJ @AHERANEJC CKK@O!I3D&P B#O SDWPPL SSS =|

=VKJ ?KI  ?QOPKIANO D=RA PDAEN LQN?D=0A0 @AHERANA@ >U &A@%T 4/2 KN = ?KQJPNUgO
LKOP=H OANRE?A 8KQ @K JKP OAA !I=VKJ @AHERANU PNQ?GO =J@ HEGAHU JARAN SEHH 2A?KJ@
EJBKNI=PEKJ =J@ ?KIIQJE?=PEKJ PA?DJKHKCEAO I=GA EP 1Q?D A=OEAN PK KLAN=PEKJ=HHU
?NA=PA OA=IHAOO NAH=PEKJODELO qJOP=JP ?KIIQJE?=PEKJO >APSAAJ PSK OAL=N=PA

?KIL=JEAO AJ=>HA PDAI PK [=J=CA = >QOEJAOO LNK?AOO =0 EB PDA PSK ?KIL=JEAO SANA =
OEJCHA ?KIL=JU "KPD ?KIL=JEAO =J@ PDA ?QOPKIANO >AJAIP BNKI NAH=PEKJODELO PD=P

SKNG 3DA AJPENA >QOEJAOO LNK?AOO KB KN@ANEJC =J@ @AHERANEJC EO SKNH@ ?H=00 BKN
I=VKJ ?KI {@@EPEKJ=HHU &A@%T KN 4/2 NA?AERAO IKNA >QOEJAOCO =J@ ?QOPKIANO

>AJAIP BNKI NA?AEREJC OQLANEKN OANRE?A
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%TPANJ=H NAH=PEKJODELO LNKRE@A =??A00 PK =@@EPEKJ=H EJBKNI=PEKJ =J@ 1J=J?E=H
NAOKQN?AO SDE?D E@A=HHU NAOQHPO EJ EJ?NA=OA@ LNKIP=>EHEPU =J@ OQ??A00 8AP B
NAH=PEKJODELO EJRKHRAO =OOK?E=PA@ NEOGO =J@ @A>=PA ?KIJPEJQAO =>KQP DKS PK >/
NA=HEVA >AJAIPO =J@ IEJEIEVA ?KOPO 2PNAAP =J@ #=IANKJ -ARANPDAHAOO [=JU
I=J=CANO JKS =CNAA PD=P OPN=PACEAO BKN AOP=>HEODEJC =J@ |=J=CEJC ATPANJ=H
NAH=PEKJODELO =NA JA?AO0=NU BKN =HH KNC=JEV=PEKJO EJ PDA ?QNNAJP =J@ BQPQNA CF
>QOEJAOO AJRENKJIAJP

3DEO ?D=LPAN @AO?NE>AQO PDA ?KILKJAJPO KB ATPANJ=H NAH=PEKJODELO PK LNKRE@A PDA
>=?GCNKQJ@ JAA@A@ PK QI@ANOP=J@ =J@ BKNI PDA NECDP NAH=PEKJODELO BKN KNC=JE\
KB =HH OEVAO 3DAOA EJ?HQ@A PDA PULAO KB ?KIIKJ NAH=PEKJODELO PDA LD=0OAO KB
NAH=PEKJODEL @ARAHKLIAJP ?NEPE?=H B=?PKNO BKN 0Q??A00BQH NAH=PEKJODELO =J@ F
JAA@A@ PK LANBKNI PDAOA AOOAJPE=H P=O0GO +ARAN=CEJC ATPANJ=H NAH=PEKJODELO NA
OPN=PACE? LANOLA?PERA PD=P N=JCAO BNKI K>P=EJEJC NAHE=>HA OQLLHEAO KB N=S I=PAN
EJPANJ=H LNK@Q?PEKJ LNK?AOOAO PK KQPOKQN?EJC AJPENA >QAEIADGALNK?AOOAO
ODKSO PD=P @ARAHKLEJC PDA NECDP NAH=PEKJODELO @ALAJ@O KJ EILHAIAJPEJC ATLHE?E
OPN=PACEAOQO PD=P =NA >QEHP QLKJ =J QI@ANOP=J@EJC KB NAH=PEKJODEL BQJ@=IAJP=HO
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1J ATPANJ=H NAH=PEKJODEL EO @AIJA@ =0 = ?KIIAN?E=HHU KNEAJPA@ HEJG >APSAAJ PSK
>QOEJAOO EJOPEPQPEKJO SEPD PDA EJPAJP KB EJ?NA=OEJC P=JCE>HA =J@ KN EJP=JCE>HA
BKN KJA KN >KPD KB PDA KNC=JEV=PEKJO EJRKHRA@ 2PNAAP =J@ #=IANKJ 3SK

?KIIKJ PULAO KB ATPANJ=H NAH=PEKJODELO =NA I=NGAP AT?D=JCAO =J@ L=NPJANODELO
SDE?D SA SEHH @EO?Q0OO H=PAN EJ PDEO ?D=LPAN
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O KNC HE?AJOAO >U O=

3DA CHK>=H >QOEJAOO AJRENKJIAJP NAMQENAO I=J=CANO PK EJPACN=PA KQPOE@A OKQN?AO =
>QOEJAOO L=NPJANO PK EJ?NA=0A An?EAJ?U 3A?DJIKHKCU D=0 >AAJ LNKRAJ PK >A = GAU

B=?PKN EJ EILNKREJC CKK@ NAH=PEKJODELO SDEHA =HOK LNKRE@EJC ?=L=>EHEPEAO PK AR=H(
=J@ AHEIEJ=PA LKKN NAH=PEKJODELO 2?=JJAHH =J@ 2QHHER=J #KIL=JEAO =NA

L=NPJANEJC PKCAPDAN PK BKNI RENPQ=H KNC=JEV=PEKJ=H QJEPO SDE?D SKNG PK PDA >AJAIP K
?KNA >QOEJAOOAO =0 SA EHHQOPN=PA@ SEPD PDA !I=VKJ ?KI AT=ILHA EJ PDA EJPNK@Q?PEKJ PK
PDEO ?D=LPAN ,=J=CANO IQOP D=RA >QOEJAQOOQ |=J=CAIAJP OGEHHO PA?DJE?=H OGEHHO =J@ =
PDKNKQCD GIJKSHA@CA KB ATPANJ=H NAH=PEKJODEL I=J=CAIAJP EJ KN@AN PK P=GA KLPEI=H
=@R=JP=CA KB KLLKNPQJEPEAO =J@ HARAN=CA PDA OGEHHO =J@ GJKSHA@CA KB KPDAN
KNC=JEV=PEKJO PK I=TEIEVA NAPQNJO KJ EJRAOPIAJP
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.JA KB PDA IKOP EILKNP=JP AHAIAJPO EJ @ARAHKLEJC = 0Q??A00BQH HKJC PANI
NAH=PEKJODEL EO*BNFEPA?PO PDA MQ=HEPU KB ARANU NAH=PEKJODEL ARANU
?KIQJIE?=PEKJ =J@ ARANU LNKFA?P 3NQOP ?=J >A @AIJA@ =0 PDA >AHEAB PD=P KJA L=NPU
SEHH BQHIHH EPO K>HEC=PEKJO ??KN@EJC PK )EI "QNGA BKNIAN ?D=ENI=J =J@ #%. KB )KDJOKJ
)KDJOKJ h8KQ ?=JgP D=RA OQ??A00 SEPDKQP PNQOP 3DA SKN@ PNQOP AI>K@EAO =HIKOP
ARANUPDEJC UKQ ?=J OPNERA BKN PD=P SEHH DAHL UKQ PK OQ??AA@i #KRAU 3DEO GAU
B=7PKN IQOP >A IQPQ=H >APSAAJ =HH KNC=JEV=PEKJO EJRKHRA@ SDAPDAN PDAU =NA OQLLHEAI
KB I=PANE=HO KN LNKRE@ANO KB KQPOKQN?EJC ?=L=>EHEPEAO @B IQPQ=H PNQOP EO AOP=>HEC(
A=NHU KJ =HH KNC=JEV=PEKJO SEHH >AJAIP PDNKQCD = CNA=PAN SEHHEJCJAOO PK OD=NA E@A-
CK=HO =J@ SKNG PKCAPDAN PK OKHRA &£ NESHAINARA=HO PNQOP EO = BQJ?PEKJ KB IRA
@EpPANAJP @EIAJOEKJO

75C@3  7;3<A7=<A =4 B@CAB
k 3>3<2/07:7BG qO KJA L=NPU I=GEJC =J@ BQHIHHEJC LNKIEOAO PK =JKPDAN #KRAU
$ALAJ@=>EHEPU ?=J =HOK >A ATAILHEIA@ RE= PDEN@ L=NPU ?KJINI=PEKJO &KN

AT=ILHA =?NA@E>HA OKQN?A ?=J RKQ?D BKN = INI SDAJ @ALAJ@=>EHEPU D=0 >AAJ
LNKRAJ PDNKQCD L=0OP ATLANEAJ?AO /NK@Q?P @AIKIJOPN=PEKJO =J@ LH=JP PKQNO =NA
KPDAN S=UO ?KIL=JEAO ?=J EHHQOPN=PA PDA ?=L=>EHEPU PK >A @ALAJ@=>HA

k =>3B3<13 O SDAJ =J KNC=JEV=PEKJ =LLA=NO GIJKSHA@CA=>HA $AIKJOPN=PEJC
?KILAPAJ?A ?=J >A PDA B=OPAOP S=U PK EJ?NA=0OA PNQOP #KRAU I PDKNKQCD
QIJ@ANOP=J@EJC KB OQLLHEANO ?QOPKIANO LNK@Q?PO ?KILAPEPKNO =J@ PDA EJ@QOPN
@AIKIJOPN=PAO ?KILAPAJ?A @B = 1=J=CAN QJ@ANOP=J@0 PDA NAH=PEKJODELO PDAU
@ARAHKL PDA KNC=JEV=PEKJ SEHH >A LAN?AERA@ =0 ?KILAPAJP
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k (3:/B7=<A67>=@73<B/B7=¢0O PDA @ACNAA PK SDE?D PDA ?KIL=JU LQPO PDA L=NPJAN
INOP 6AEPV #=0OPHA>ANNU =J@ 3=JJAN I ?KIL=JU ?=JJKP >A OQ??A00BQH EB
[=J=CANO =NA KJHU ?KJ?ANJA@ =>KQP PDAEN KSJ LNKIPO SEPDEJ = PN=JO=?PEKJ 3DA
?KIL=JU D=0 PK I=GA PDAEN L=NPJAN BAAH R=HQA®@ =J@ ?=J =??KILHEOD PDEO >U
P=EHKNEJC = LNK@Q?P KN OANRE?A OLA?EI?=HHU BKN EPO L=NPJAN #NA=PEJC = BAAHE.
EJ@ERE@Q=HEPU QOQ=HHU NAOQHPO EJ = HKU=H NAHE=>HA L=NPJAN

k =<3ABG gqJ?KNLKN=PAO PNQPDBQHJAOO OEJ?ANEPU =J@ @ALAJ@=>EHEPU &KN AT=IL}
OAHHAN D=0 AOP=>HEODA@ = @ALAJ@=>HA NALQP=PEKJ PDA ?KIL=JU EO QOQ=HHU LAN
PK >A DKJAOP (KSARAN EHHQOPN=PEJC DKJAOPU D=0 I=JU KPDAN B=?APO =0 SAHH ! CK
L=NPJAN KNC=JEV=PEKJ ODKQH@ LNKRE@A =HH =OLA?PO KB PDA PNQPD SDAPDAN EP E
KN JAC=PERA EJBKNI=PEKJ #NA=PEJC = NAH=PEKJODEL >=0A@ KJ = BKQJ@=PEKJ KB HEA
KJA KB PDA >ECCAOP IEOP=GAO =J KNC=JEV=PEKJ ?=J I=GA /=NPJANO PULE?=HHU @EO?K
PDA HEAO SDE?D I=U NAOQHP EJ PDA HKOO KB ?NEPE?=H OQLLHEAO =J@ KN DECDHU LN
KLLKNPQJEPEAO .JA S=U PK ?KI>=P PDEO EO PK ?NA=PA = ?QHPQNA PD=P R=HQAO =J@
AJ?KQN=CAO DKJAOPU 2PQ@EAO D=RA EJB=?P ODKSJ PD=P PAHHEJC PDA PNQPD
OPNAJCPDAJO PA=I >QEH@EJC ApKNPO =J@ EJ?NA=0OAO IKN=HA =J@ LNK@Q?PEREPU 2IE

k "793/07:7BGQO IJ@EJC = ?KIIKJ BNEAJ@HU CNKQJ@ >APSAAJ PDA L=NPJANO 3DA
NAH=PEKJODELO UKQ OAHA?P ODKQH@ >A KJAO SDANA UKQ SKQH@ HEGA PK EJ?NA=0A
=J@ SDANA >U EILNKREJC PNQOP UKQ SKQH@ CAP B=N >APPAN NAOQHPO LNKBAOOEKJ:
#KRAU 3DEO EO HEGAHU PDA HA=0OP EILKNP=JP KB PDA IRA @EIAJOEKJO KB PNQOP
DKSARAN EP EO OPEHH JKPASKNPDU EJ PDA BKNI=PEKJ KB =J ATPANJ=H NAH=PEKJODEL

#/@93B7<5 3F16/<53A /<2 >/@B<3@AG67>A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

qJ "=NPKJ ! 6AEPV 2PALDAJ" #=OPHA>ANNU =J@ )KDJ & 3=JJAN LQ>HEODA@ PDAEN

>KKG h2AHHEJC "QEH@EJC 1AH=PEKJODELOi EJ SDE?D PDAU @EO?QOO0 I=JU KB PDA =OLA?PC
IK@ANJ >QOEJAOO NAH=PEKJODELO EJ?HQ@EJC I=NGAP AT?D=JCAO =J@ L=NPJANODELO
1?7?KN@EJC PK PDAEN >KKG = [=NGAP AT?D=JCA EO @AIJA@ =O = NAH=PEKJODEL SDANA A=?D
L=NPU EO KJHU ?KJ?ANJA@ SEPD PDAEN KSJ SAHB=NA ! L=NPJANODEL ?KJRANOAHU EO >=0;
?NA=PEJC = IQPQ=HHU >AJAI?E=H =nHE=PEKJ BKN >KPD KB PDA KNC=JEV=PEKJO ,=NGAP
AT?D=JCAO =J@ L=NPJANODELO >KPD CAJAN=PA ?KIIAN?E=HHU KNEAJPA@ ?KJJA?PEKJO SDE
?H=00EIAO PDA PSK NAH=PEKJODELO =0 ATPANJ=H 6AEPV #=0OPHA>ANNU =J@ 3=JJAN
,=NGAP AT?D=JCA

I ;/@93B 3F16/<53 EO = PULA KB NAH=PEKJODEL >APSAAJ = >QUAN =J@ OAHHAN EJ SDE?D A=
L=NPU EO KJHU ?KJ?ANJA@ =>KQP PD=P L=NPE?QH=N L=NPUgO >AJAIP 6AEPV #=0OPHA>ANNU
3=JJAN
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I A=:=3F16/<53 EO = PN=JO=?PEKJ PD=P K??QNO >APSAAJ PDA >QUAN =J@ OAHHAN SDANA A=?D
LONOQAOg PDAEN KSJ EJ@ERE@Q=H OAHB EJPANAOP 6AEPV #=0OPHA>ANNU =J@ 3=JJAN
2QLLKOA UKQ =NA PN=RAHEJC PK REOEP NAH=PERAO EJ = JA=N>U PKSJ KJ = S=NI =J@ OQJJU
2=PON@=U IKNJEJC !0 UKQ L=00 = Ol=HH OPKNA PD=P EO D=REJC = O=HA UKQ OAA = SKK@AJ
>AJ?D 1Q?D HEGA KJA UKQN CN=J@IKPDAN D=@ SEPD =42$ OAHHEJC LNE?A !P PDEO LKEJP
UKQ IECDP L=U PDA 42$ BKN PDA >AJ?D D=CCHA BKN = HKSAN LNE?A KN S=HG =S=U BNKI

PDA PN=JO=?PEKJ 8KQ @A?E@A PK I=GA PDA OAHHAN =J KpAN KB 42$ BKN PDA >AJ?D !BPAN
IEJEI=H JACKPE=PEKJO PDA >=NC=EJ LNE?A KB 42$ EO =CNAA@ QLKJ

3DEO PN=JO=?PEKJ EO =J AT=ILHA KB = OKHK AT?D=JCA 3DA PSK L=NPEAO =NA JKP EJPANAOPA@
EJ KN ?KJ?ANJA@ =>KQP PDA SAHH >AEJC KB PDA KPDAN L=NPU -AEPDAN UKQ JKN PDA OAHHAN
ATLA?P PK AJC=CA EJ BQPQNA PN=JO=?PEKJO =J@ >KPD L=NPEAO =NA OQ??A00BQH EJ LQNOQEJ
PDAEN EJ@ERE@Q=H CK=HO 3DA ?KJOQIAN NA?AERAOQO PDA >AJ?D BKN PDA HKSAOP LKOOE>HA LI
SDEHA PDA OAHHAN ?D=NCAO PDA DECDAOP =??ALP=>HA LNE?A ! OKHK AT?D=JCA ODKQH@ JKP >
?KIOE@ANA@ =J APDE?=H @A?EOEKJ IANAHU =J QJ?KILHE?=PA@ KJA PEIA ?DKE?A
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IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA PSK >=0OE? NAH=PEKJODEL PULAO KB I=NGAP AT?D=JCA =J@ L=NPJANODELO =NA @ERE@A@
BQNPDAN >=0OA@ KJ AECDP B=?PKNO ODKSJ EJ 7ZKHQK KB=NUEJC R=HQAO KB PDAOA

B=?PKNO NALNAOAJP OEPQ=PEKJO SDANA PDA KNC=JEV=PEKJO NA=?D CNA=PAN HARAHO KB
EJPACN=PEKJ =J@ LNKRE@A CNA=PAN NAPQNJO PK >KPD OE@AO KB PDA NAH=PEKJODEL

(1) Market exchanges (2) Partnerships

Factors
involved in Solo Functional Relational Strategic
the exchange relationship partnership partnership
relationship
Time

) short term long term long term long term
horizon

Table 8.1 Types of relationships


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

(1) Market exchanges (2) Partnerships

Concern for

low low medium high
the party
Trust low low high high
Investment
in low low low high
relationship
Natu re of conflict, , ) L
i ) . cooperation accommodation coordination
relationship bargaining
Risk in . . :
i i low medium high high
relationship
Potential . . .
) low medium high high
benefits

Table 8.1 Types of relationships
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I 4C<1B7=</: @3:/B7=<A6720 = HKJC PANI I=NGAP AT?D=JCA ?D=N=?PANEVA@ >U HKU=HPU
6AEPV #=OPHA>ANNU =J@ 3=JJAN 3DEO PULA KB NAH=PEKJODEL LKNPN=UO PDA >QUAN
LON?D=0OEJC = LNK@Q?P KQP KB NKQPEJA KN L=PPANJ ¢qJ = BQJ?PEKJ=H NAH=PEKJODEL LNA
LQON?D=0OA0 SEHH KBPAJ EJmMQAJ?A H=PAN LON?D=0OAO 3ULE?=HHU PDA >QUAN SEHH ?KJPEJ
LQON?D=0OA BNKI PDAEN OAHA?PA@ OAHHAN =0 HKJC =0 PDA LNE?A =J@ PDA LNK@Q?P OP=U |
?KJOEOPAJP PK PDA KNECEJ=H PN=JO=?PEKJ "QUANO KBPAJ EHHQOPN=PA PDEO HKU=HPU Bl
NA=0OKJO .JA NA=OKJ =>QUAN NAI=EJO HKU=H EO OEILHU ?KJRAJEAJ?A gP EO A=OEAN BKN PI
>QUAN PK =RKE@ PDA =N@QKQO P=0G KB OA=N?DEJC =J@ JACKPE=PEJC BKN = LNK@Q?P AR
= NA?QNNEJC LON?D=0A JAA@O PK >A I=@A AOLA?E=HHU SDAJ PDAU =NA HEGAHU PK ?KIA PK
O=IA ?KJ?HQOEKJ =J@ >QU =C=EJ BNKI PDA LNAREKQO OQLLHEAN

&KN AT=ILHA '>QUAN BKN = O?DKKH EO EJ ?D=NCA KB LON?D=0OEJC =HH EPAIO PD=P SEHH >A
JA?AOO=NU BKN PDA ?=BAPANE= PK BQJ?PEKJ !00QIA PDA O?DKKH EJ MQAOPEKJ EO = OI=HH
AHAIAJP=NU O?DKKH SEPD KJHU =>KQP KJA DQJ@NA@ OPQ@AJPO 3DA >QUAN IQOP LQN?D=C
0J=?GO ?=J@U IA=P =J@ @NEJGO FQOP PK J=IA =BAS 3DEO L=NPE?QH=N >QUAN QOAO =

SDKHAO=HAN PK LQN?D=0A =HH JA?AO0=NU EPAIO 3DEO SDKHAO=HAN D=0 JK @AOENA PK A
=L=NPJANODEL SEPD PDA O?DKKH EP IANAHU SEODAO PK OAHH =0 |I=JU EPAIO =0 LKOOE>HA
2EIEH=NHU PDA OQ??A00 KB PDEO NAH=PEKJODEL SEHH JKP I=GA KN >NA=G PDA O?DKKHgO
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=0 =J A@Q?=PEKJ=H EJOPEPQPEKJ 3DEO =nHE=PEKJ EO AOP=>HEODA@ KQP KB ?KJRAJEAJ?A
(KSARAN EB PDA RAJ@KN >ACEJO PK D=RA LKKN OANRE?A KN EJm=PA@ LNE?AO PDA LQN?D=0AN
SEHH OEILHU ?DKKOA = ?KIL=N=>HA SDKHAO=HAN SEPD HEPPHA =JTEAPU

6EPD = BQJ?PEKJ=H NAH=PEKJODEL >KPD L=NPEAO =NA EJPANAOPA@ EJ PDAEN KSJ LNKIPO
PDANABKNA LNE?A EO QOQ=HHU PDA IKOP EILKNP=JP B=?PKN EJ PDA @A?EOEKJ I=GEJC LNK?AOC
3DA NAH=PEKJODEL AOP=>HEODA@ >APSAAJ PDA >QUAN =J@ OAHHAN EO JKP LANI=JAJP "QUANO
SEHH KBPAJ ?D=JCA OQLLHEANO PK PNU =J@ CAP PDA >AOP LKOOE>HA @A=H DKSARAN SDAJ
@A?E@EJC KJ = OQLLHEAN KPDAN B=?PKNO =NA KBPAJ SAECDA@ EJPK PDA AMQ=PEKJ OQ?D =0
MQ=HEPU NAHE=>EHEPU PNQOP =J@ ?KIIEPIAJP

&I@B<3@AG67>A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I >/@B<3@A6EO PSK L=NPEAO ?KJ?ANJA@ =>KQP PDA SAHB=NA KB A=?D KPDAN EJ @ARAHKLEJC
= SEJ SEJ NAH=PEKJODEL ,KDN 3DANA =NA PSK PULAO KB L=NPJANODELO = NAH=PEKJ=H
=J@ OPN=PACE? L=NPJANODEL

(3:/B7=</: >/@B<3@A67>

IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I @3:/B7=</: >/@B<3@A6ED = L=NPJANODEL PD=P @ARAHKLO KJ PDA LNAIEOA KB = ?HKOA
LANOKJ=H NAH=PEKJODEL >QEHP KJ PNQOP ,KDN 6EPD PDEO PULA KB L=NPJANODEL PDANA E
=J KLAJ HEJA KB ?KIIQJE?=PEKJ =J@ PDA L=NPEAO SKNG PKCAPDAN EJ KN@AN PK KRAN?KIA

=JU LKPAJPE=H LNK>HAIO "KPD OE@AO KB PDA L=NPJANODEL =NA PNUEJC PK I=GA IKJAU >QP
PDA IKNA EILKNP=JP B=?PKN EO @ARAHKLEJC = HKJC PANI SKNGEJC NAH=PEKJODEL PD=P SEHH
?KIPEJQA PK CAJAN=PA IKJAU KRAN PEIA 6DAJ NAH=PEKJ=H L=NPJANODELO =NA OQ??A00BQH EI
EO KBPAJ JKP JA?AOO=NU PK D=RA IKNA PD=J IEJEI=H JACKPE=PEKJO =>KQP LNE?A qJ

=@@EPEKJ IEJKN @AP=EHO SEHH JKP >A =HHKSA@ PK @AN=EH KN AJ@ PDA NAH=PEKJODELO >A
PDA CK=H EO PK AOP=>HEOD =J KJCKEJC IQPQ=HHU >AJAI?E=H AT?D=JCA

1AH=PEKJ=H L=NPJANODELO I=U @ARAHKL >A?=Q0OA KB LANOKJ=H PEAO >QP IKNA KBPAJ PDAU
K??QN @QA PK LNKBAOOEKJ=H JA?AOOEPU &KN AT=ILHA ARANU UA=N H=NCA 42 >QOEJAOOAO
NA?NQEP JAS AILHKUAAO QOEJC >KKPDO =P ?=NAAN B=ENO =?NKOO PDA ?KQJPNU 2Q?D = ?=NAAN
B=EN LNKCN=I EO JKP OECJEI?=JP AJKQCD BKN PDA ?KIL=JU PK AJPAN EJPK = OPN=PACE?
L=NPJANODEL SEPD =J AILHKUIAJP OANRE?A PK LANBKNI DENEJC =P ?=NAAN B=ENO >QP IJ@EJC
AILHKUAAO SEPD PDA JA?AO0O=NU OGEHHO EO OPEHH RANU EILKNP=JP 1ACEKJ=H |=J=CANO SEHF
HEGAHU >A NAOLKJOE>HA BKN PDEO FK> =J@ PDAU I=U BKNI = NAH=PEKJ=H L=NPJANODEL SEPD P
KNC=JEV=PEKJO PD=P DKOP PDA FK> B=ENO EJ PDAEN =NA= PK AJOQNA PD=P SDAJ PDA FK> B=EN(
LH=JJA@ PDA NALNAOAJP=PERA ?KIL=JU SEHH >A EJ?HQ@A@ ! NAH=PEKJ=H L=NPJANODEL EO IKN
OEIEH=N PK = BNEAJ@ODEL PD=J PK = I=NGAP AT?D=JCA 1=PDAN PD=J ODKSEJC ?KJ?ANJ KJHU
BKN PDAEN KSJ OAHB EJPANAOPO L=NPJANO SEHH KpAN PDAEN PEIA =J@ NAOKQN?AO PK ?KJPEJ
NAH=PEKJODEL >A?=QOA KB PDA ATLA?PA@ BQPQNA >AJAIPO KB ?KJPEJQEJC EJPAN=?PEKJO )=I£
#=0D /AJJAU PDA BKQJ@AN KB PDA 42 @AL=NPIAJP OPKNA ?D=EJ )#/AJJAU >AHEARA@ PD=P

h=HH CNA=P >QOEJAOOAO =NA >QEHP KJ BNEAJ@ODELi gB PDEO E@A=H EO =LLHEA@ = OPNKJC
BKQJ@=PEKJ ?=J >A BKNIA@ PDNKQCD NAH=PEKJ=H L=NPJANODELO
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)B@/B3571 >/@B<3@A67>

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I AB@/B3571 >/@B<3@ABd= HKJC PANI >QOEJAOO NAH=PEKJODEL EJ SDE?D PDA L=NPJAN
KNC=JEV=PEKJO I=GA OECJEI?=JP EJRAOPIAJPO PK EILNKRA PDA LNKIP=>EHEPU KB >KPD L=NF
,KDN 2PN=PACE? L=NPJANODELO =NA ?NA=PA@ PK QJ?KRAN =J@ ATLHKEP FKEJP
KLLKNPQJEPEAO SDEHA IEJEIEVEJC FKEJP SA=GJAOOAO "KPD L=NPEAO SEHH ?KJPNE>QPA
[J=J?E=HHU =J@ ?KJOAMQAJPHU P=GA OECJEI?=JP NEOGO EJ KN@AN PK LNKRE@A PDA L=NP.
SEPD = OPN=PACE? =@R=JP=CA 3DEO PULA KB L=NPJANODEL EO BKQJ@A@ KJ PDA >=0OEOQO PD
IAI>ANO =NA @ALAJ@AJP KJ A=?D KPDAN 3DA L=NPJANO SEHH D=RA PDA O=IA CK=HO =0 SAH
=0 =CNAA KJ PDA >A0P ?KQNOA KB =?PEKJ PK =?DEARA PDKOA CK=HO gqJ KN@AN PK =?DEARA
P=NCAP K>FA?PERA L=NPJANODELO IQOP >A >=0A@ KJ =J KLAJ @KKN LKHE?U PDA L=NPJANC
?=JIJKP >A 0Q??A00BQH EB EJBKNI=PEKJ EO GALP ?KJI@AJPE=H KN PDANA EO = H=?G KB SEHF
PK =??ALP NEOG AMQ=HHU

1J AT=ILHA KB = OPN=PACE? L=NPJANODEL S=0 ARE@AJP EJ = SDAJ 3EIA 6=NJANQO !.+
OPNAJCPDAJA@ PDAEN OPN=PACE? L=NPJANODEL SEPD 'KKCHA 'KKCHA EJRAOPA@ KJA >EHF
@KHH=NO BKN =IRA LAN ?AJP OP=GA EJ .+ 3DA =CNAAIAJP ?NA=PA@ = CHK>=H KJHEJA
=@RANPEOEJC L=NPJANODEL SDE?D D=0 I=@A IKNA KB !.+ O EJ@QOPNU HA=@EJC ?KJPAJP
=R=EH=>HA PK 'KKCHA QOANO 3DAOA OPN=PACE? L=NPJANODELO PAJ@ PK >A RANU OQ??A0O
>A?=QO0A LNK@Q?PO =J@ OANRE?AO =NA ?NA=PA@ PD=P =NA JKP KpANA@ >U ?KILAPEPKNO

"ABKNA AJPANEJC EJPK =JU L=NPE?QH=N PULA KB L=NPJANODEL A=?D ?KIL=JU ODKQH@ ?KJO
=HH KB PDA LKPAJPE=H >AJAIPO =J@ ?KJOAMQAJ?AO 3DA JATP OA?PEKJ KB PDEO ?D=LPAN SE
DAHL SAECD PDA R=NEKQO ?KOPO =J@ >AJAIPO NAH=PA@ PK ?DKKOEJC = NAH=PEKJODEL

6==A7<5B63 @756B @3:/B7=<A67>

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=J=CANO =NA NAOLKJOE>HA BKN AOP=>HEODEJC PDA PULA KB NAH=PEKJODEL PD=P EO =LLN
BKN A=?D OEPQ=PEKJ %RANU OEPQ=PEKJ ODKQH@ >A ?KJOE@ANA@ EJDANAJPHU @EpANAJ
@UJ=IE?0 KB ARANU NAH=PEKJODEL =NA QJEMQA =J@ 1=J=CANO IQOP ?QOPKIEVA PDAEN
=CNAAIAJPO PK PDA OEPQ=PEKJ 3DANABKNA >ABKNA @A?E@EJC SD=P PULA KB NAH=PEKJOL
@ARAHKL OARAN=H B=?PKNO JAA@ PK >A ?KIOE@ANA@ 6AEPV #=0OPHA>ANNU =J@ 3=JJAN
3DAOA B=?PKNO EJ?HQ@A I=NGAP EOOQAO A C I=PQNEPU OEVA =J@ >=NNEANO PDA LKPAJ
NAPQNJO KB PDA NAH=PEKJODEL =J@ PDA ?=L=>EHEPEAO LNKRE@A@ >U PDA L=NPJANO AC
ATLANEAJ?A SEPD PA?DJKHKCU KN =??A00 PK EJJKR=PEKJO qJ=@@EPEKJ I1=J=CANO IQOP
=0O0OAO0O0 PDA HEGAHEDKK@ KB OQ??A00 =J@ KPDAN NEOGO 3DAOA EPAIO EJ?HQ@A >KPD M
=J@ MQ=HEP=PERA IA=OQNAO PD=P NAMQENA = |=J=CANgO ?KILHAPA =PPAJPEKJ SDAJ @AOE(
NAH=PEKJODELO

gJ PDA LNAREKQO AT=ILHA PDA OPN=PACE? L=NPJANODEL BKNIA@ >APSAAJ 3EIA 6=NJANQO
.+ =J@ 'KKCHA S=0 FQOPEIA@ >A?=QOA PDA ?KIL=JU ATLA?PO = NAPQNJ CNA=P AJKQCD PK
FQOPEBU PDA EJRAOPIAJP 3EIA 6=NJANQO !.+ S=0 = OQEP=>HA L=NPJAN BKN 'KKCHA >A?=QO0A
PDA ?KIL=JU S=0 H=NCA AJKQCD PK IAAP 'KKCHAQO LNK@Q?P @AI=J@0 #KJRANOAHU
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'KKCHA SKQH@ JKP D=RA AJPANA@ EJPK = OPN=PACE? L=NPJANODEL SEPD = Ol=HH HK?=H gqJPAN
LNKRE@AN >A?=QOA = Ol=HHAN ?KIL=JU SKQH@ JKP D=RA AJKQCD LNK@Q?PEKJ ?=L=>EHEPU PK
IAAP 'KKCHAgO @AI=J@ 3DA E@A=EO PD=P =0 L=NPJANODELO =NA OQ??A00BQH PDA ?KIL=JEAO
SEHH [=GA IKNA IKJAU E A 'KKCHA >AHEARAO >AJAIPO SEHH AT?AA@ ?KOPO =0 @KAO 3EIA
6=NJANQO !.+

2PN=PACE? L=NPJANODELO I=U >A AOP=>HEODA@ EJ KN@AN PK C=EJ =??A00 EJPK = OLA?EI? JE?L
KN I=NGAP 3DA NAH=PEKJODEL >APSAAJ 'KKCHA =J@ !.+ I=U >A =J AT=ILHA KB PDEO PULA

KB NAH=PEKJODEL .PDAN L=NPJANODELO I=U >A BKNIA@ EJ =J ApKNP PK EILNKRA =

?KIL=JUgO EI=CA &KN AT=ILHA H=NCA KEH ?KIL=JEAO NA?AERA = OECJEI?=JP =IKQJP KB

>=@ LNAOO @QA PK LKHHQPEKJ =J@ AJRENKJIAJP=H ?KJ?ANJO 3DANABKNA EP I=U >A EJ PDAEN
>AOP EJPANAOP PK L=NPJAN SEPD ?KIL=JEAO =PPAILPEJC PK @ARAHKL =HPANJ=PERA AJANCU
OKQN?AO A C OKH=N KN SEJ@ LKSAN PK C=EJ CKK@SEHH =IKJC ?KJOQIANO

I L=NPJANODEL I=U >A @ARAHKLA@ EJ KN@AN PK C=EJ =??A00 PK PA?DJKHKCE?=H EJJKR=PEKJ !
?KIL=JU I=U IJ@ = NAH=PEKJODEL SEPBIZCA3@>AJAI?E=H ! HA=@ QOAN EO OKIAKJA

SDK D=0 EJRAIPA@ KN NAOKHRA@ = ?QOPKIAN EOOQA IKJPDO KN ARAJ UA=NO =DA=@ KB
?KILAPEPKNO EJ PDA I=NGAPLH=?A 3DAU LNKRE@A EJBKNI=PEKJ =J@ CERA ?KIL=JEAO PDA
=>EHEPU PK ?K @ARAHKL JKRAH LNK@Q?PO SDE?D LNKRE@A = ?KILAPEPERA A@CA KRAN KPDAN
I=NGAP L=NPE?EL=JPO

3DA GAU PK ARANU OQ??A00BQH L=NPJANODEL EO ?KIIQJE?=PEKJ =J@ =0 = NAOQHP PA?DJKHKC
ODKQH@ >A QOA@ =0 =1A=JO KB EJ?NA=0EJC ?KIIQJE?=PEKJ HEJAO 3DEO I=U IA=J QOEJC

A 1=EH PK EJPAN=?P SEPD ?QOPKIANO KN EJ =1Q7?D IKNA ?KILHAT I1=JJAN QOEJC KJCKEJC

@=P= AT?D=JCA AJ=>HA@ >U EJBKNI=PEKJ PA?DJKHKCEAO @AOECJA@ PK EJ?NA=0OA An?EAJ?U
6=H ,=NP EO = LANBA?P AT=ILHA KB = ?KIL=JU QOEJC PA?DJKHKCU EJ = DECDHU OKLDEOPE?=PA@
I=JJAN 6=H ,=NP D=0 ?NA=PA@ = ?KILAPEPERA =@R=JP=CA PDNKQCD I=J=CEJC PDAEN

EJRAJPKNU OUOPAI 3DAEN EJRAJPKNU EO OUOPAI=PE?=HHU LNKCN=IIA@ PK NALHAJEOD ?KIIKJ
EPAIO =O PDAU NA=?D = IEJEIQI HARAH 3DEO EJRAJPKNU ?KJPNKH OUOPAI D=0 >AAJ ?AJPN=H

PK 6=H ,=NP I=EJP=EJEJC HKS KLAN=PEJC ?KOPO =J@ LNKRE@EJC ?KILAPEPERA =@R=JP=CA
PDNKQCD LNK@Q?P =R=EH=>EHEPU

=C<2/B7=<A =4 AC113AA4C: @3:/B7=<A67>A

IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%=NHEAN SA @EO?QOOA@ PDA EILKNP=J?A KB PNQOP EJ = NAH=PEKJODEL 3NQOP DKSARAN EO
KJA >QEH@EJC >HK?G KB OARAN=H EJRKHRA@ EJ PDA ?NA=PEKJ KB OPN=PACE? L=NPJANODELO
OA?PEKJ SEHH >NEAmMU EJPNK@Q?A IRA BKQJ@=PEKJ=H AHAIAJPO =J@ LNAOAJP DKS PDAU BKNI
HKJC PANI OQ??A00BQH NAH=PEKJODELO

3DAOA AHAIAJPO EJ?HQ@A

k IQPQ=H PNQOP

k KLAJ =J@ PNQPDBQH ?KIIQJE?=PEKJ
k IA=OQN=>HA IQPQ=H CK=HO

k KNC=JEV=PEKJ=H OQLLKNP

k ?KIIEPIAJP PK IQPQ=H C=EJ
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75C@3 :3;3<BA =4 AC113AA4C: @3:/B7=<A67>

#CBC/: B@CABKP =HH >QEH@EJC >HK?GO =NA ?NA=PA@ AMQ=HHU PDA IKOP EILKNP=JP KB PL
IRA BKQJ@=PEKJ=H AHAIAJPO EO IB@CA® LNAREKQOHU IAJPEKJA@ PNQOP EO PDA
2KII@AJI?A KIA L=NPU D=0 EJ =JKPDAN PK LANBKNI =J =?PEKJ =O =CNAA@ qJ KN@AN BKN =
L=NPJANODEL PK >A 0Q??A00BQH PNQOP IQOP >A IQPQ=H !0 IQPQ=H PNQOP CNKSO >APSAA
L=NPJANO L=NPEAO SEHH JKP HEIEP PDAIOAHRAO PK ?KJPN=?PQ=H NAMQENAIAJPO >QP =?P(
PK CNA=P HAJCPDO EJ KN@AN PK O=PEOBU PDA KPDAN L=NPJAN =O SAHH =O OPNAJCPDAJ PI
NAH=PEKJODEL

%>3< /<2 B@CB64C: 1=;;C<71/B7=< J=@@EPEKJ=H AHAIAJP EJ >QEH@EJC HKJC PANI
0Q??A00BQH NAH=PEKJODELO EO AOP=>HEODEJC KLAJ =J@ PNQPDBQH ?KIIQJE?=PEKJ HEJ/
I=NPEAO PD=P ?KIIQJE?=PA KLAJHU =J@ PNQPDBQHHU D=RA = >APPAN QJ@ANOP=J@EJC KB A
KPDANOg REOEKJO IEOOEKJO =J@ CK=HO EJ PDA NAH=PEKJODEL .JA S=U PDEO ?=J >A
=??KILHEODA@ EO >U =HS=UO ?NA=PEJC AJRENKJIAJPO SDANA A=?D L=NPU BAAHO ?KIBKNP=:
OLA=GEJC QL .J?A >KPD L=NPJANO C=EJ = OPNKJC QIJ@ANOP=J@EJC KB SD=P IKPER=PAO PD/
KPDAN L=NPJAN @A=HEJC SEPD ?D=JCEJC >QOEJAOO ?KI@EPEKJO >A?KIAO OECJEI?=JPHU A
#KIIQJE?=PEKJO KBPAJ EJ?HQ@A PDA AT?D=JCA KB IA=OQNAO KB PDA An?EAJ?U KB OD=NA@
>QOEJAOO LNK?AOOAO

#3/AC@/0:3 ;CBC/: 5=l'A I GAU AHAIAJP JA?AO00=NU BKN NAH=PEKJODELO PK >A
0Q??A00BQH EO D=REJC >KPD L=NPEAO OD=NA IA=O0QN=>HA 1QPQ=H CK=HO ,QPQ=H CK=HO
L=NPEAO PK LKKH PKCAPDAN ?KIL=JU NAOKQN?AO =J@ OPNAJCPDO gqJ KN@AN PK AJOQNA CK
=NA >AEJC IAP PDAU IQOP >A IA=0QN=>HA =J@ MQ=JPEI=>HA 2KIA AT=ILHAO KB

IA=O0QN=>HA IQPQ=H CK=HO EJ?HQ@A O=HAO NARAJQA NAPQNJ KJ =O0OAPO KN OKIA
LANBKNI=J?A EJ@E?=PKN KB ?QOPKIAN O=PEOB=?PEKJ ,A=OQNAO I=U =HOK EJ?HQ@A
LNK@Q?PEKJ HARAHO ANNKN N=PAO KN KPDAN EPAIO PD=P AJ=>HA EJPACN=PEKJ KB PDA >C
LNK?AOOAO KB PDA L=NPJANO !ICNAAEJC KJ PDA EPAIO PK >A IA=OQNA@ =J@ AOP=>HEODEJC
?KIPEJQKQO IA=OQNAIAJP LNKCN=I EO JA?AO0O0=NU PK LNKRE@A KLPEI=H ?KKLAN=PEKJ

=IKJC L=NPJANO =J@ = OQ>0OP=JPERA ?KJPNE>QPKN PK AOP=>HEODEJC IQPQ=H PNQOP



%@5/<7H/B7=</: AC>>=@HDA OQLLKNP KB AILHKUAAO PDNKQCDKQP PDA KNC=JEV=PEKJ EO
=JKPDAN GAU AHAIAJP EJ ?NA=PEJC OQ??A00BQH NAH=PEKJODELO 3DA KNC=JEV=PEKJ =0 = SDK
BNKI BNKJP HEJA IAI>ANO PK HK?=H =J@ ?KNLKN=PA Kn?AO IQOP OQLLKNP PDA E@A=KB =
L=NPJANODEL 2PNQ?PQNA =J@ ?QHPQNA =NA PDA QI@ANHUEJC NKKPO PD=P ?NA=PA KNC=JEV=F
OQLLKNP 'HPDKQCD EP EO ATLA?PA@ PD=P AILHKUAAO OQLLKNP I=J=CAIAJP @A?EOEKJO EP EO
JA?AO00=NU BKN I=J=CANO PK K>FA?PERAHU QJI@ANOP=J@ =J@ AR=HQ=PA PDA OPNQ?PQNA =J@
?QHPQNA KB PDA KNC=JEV=PEKJ SDAJ @AOECJEJC L=NPJANODEL NAH=PEKJODELO /NKLKOA@
L=NPJANODELO LAN?AERA@ =0 ?KJPN=NU PK PDA ATEOPEJC OPNQ?PQNA KN ?QHPQNAO =NA ?=J(
BKN AJD=J?A@ O?NQPEJU .J?A = L=NPJANODEL EO AJPANA@ EJPK EP EO JA?AOO=NU PK @ARAHKI
LNKCN=IO OQ7?D =0 PN=EJEJC =J@ NAS=N@O PK AOP=>HEOD PDA @AOENA@ L=NPJANODEL >AD=F
%OP=>HEODEJC PDAOA PULAO KB LNKCN=I0 SEHH EJ?NA=0OA PDA BNAMQAJ?U KB =J@ EILNKRA PC
@UJ=IE?0O SEPDEJ PDA EJPAN=?PEKJO KB >KPD L=NPJANO 3N=EJEJC PA=?DAO >AD=REKNO SDE?D
=NA JAA@A@ PK =?DEARA L=NPJANODEL CK=HO =J@ NAS=N@O AJ?KQN=CA PDA OQLLKNP KB PDA
LNAREKQOHU P=QCDP >AD=REKNO

=;,7B;3<B B=;CBC/: 5/7< 3DA J=H >QEH@EJC >HK?G EJ PDA BKQJ@=PEKJ KB OQ??A00BQH
NAH=PEKJODELO NAH=PAO PK PDA HARAH KB ?KIIEPIAJP A=?D L=NPJAN D=0 EJ ?NA=PEJC IQPQ=H
C=EJ 2EILHU LQP L=NPJANO HKKG KQP BKN KJA =JKPDAN =J@ @K JKP P=GA =@R=JP=CA KB A=?D
KPDAN gB KJA L=NPU D=0 IKNA NAOKQN?AO KN IKNA An?EAJP KLAN=PEJC LNK?A@QNAO PD=J

PDA KPDAN PDEO ODKQH@ JKP EIL=?P PDA NAH=PEKJODEL gB LNK>HAIO =NEOA SEPDEJ PDA
L=NPJANODEL >KPD L=NPEAO JAA@ PK ?KJOE@AN PDA IQPQ=H EJRAOPIAJP A=?D D=0
?KIPNE>QPA@ PK PDA NAH=PEBBODELD3AB;3<BA KN@3:/B7=<A67> A>317N1

IAA3BA=NA PDA P=JCE>HA EJRAOPIAJPO =J@ NAOKQN?AO PD=P =NA OLA?EI? PK PDA NAH=PEKJOD
EJ J=PQNA 'HPDKQCD IQPQ=H EJRAOPIAJPO OPNAJCPDAJ IQPQ=H C=EJ PDAU ?=JJKP >A A=OEHU
PN=JOBANNA@ EB = L=NPJAN SEODAO PK HA=RA PDA NAH=PEKJODEL 3DQO EP EO EILKNP=JP PK
AR=HQ=PA PDA HARAH KB EJPNEJOE? C=EJ PD=P D=0 >AAJ AOP=>HEODA@ PDNKQCD PDA L=NPJAI
g@A=HHU OQ?D =J =J=HUOEO EO LANBKNIA@ >ABKNA AJPANEJC PDA L=NPJANODEL =HPDKQCD E
NAMQENAO PDA I=J=CAN PK I=GA = OQ>0P=JPE=H JQI>AN KB =OOQILPEKJO

3DAOA BKQJ@=PEKJO KB NAH=PEKJODELO ?KILNEOA PDA >NK=@ N=JCA KB B=?PKNO I=J=CANO
IQOP ?KIOE@AN SDAJ @ARAHKLEJC =J@ EILHAIAJPEJC @QN=>HA NAH=PEKJODELO qJ =@@EPEKJ
@ARAHKLEJC NAH=PEKJODELO ?KJOEOP KB = OANEAO KB LD=0OAO PD=P ATLH=EJO DKS PDAU =NA
E@AJPEIA@ PDNKQCD DKS PDA L=NPJANO >A?KIA ?KIIEPPA@ PK ?KJPEJQKQO EILNKRAIAJP

KB PDA NAH=PEKJODEL 3DA JATP OA?PEKJ LNAOAJPO PDAOA LD=0OAO KB NAH=PEKJODEL
@ARAHKLIAJP

&6/A3A =4 @3:/B7=<A67> 23D3:=>;3<B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2PN=PACE? L=NPJANODELO ATLANEAJ?A BKQN I=FKN @ARAHKLIAJP&HTLODNAAO =J@

NALNAOAJPO PDA HEBA ?U?HA KB OQ?D = NAH=PEKJODEL 3DA HAJCPD KB LD=0OAO =J@ PN=JOEPE
>APSAAJ LD=OAO SEHH R=NU @QA PK ?QHPQN=H =J@ KN OK?E=H @EpANAJ?AO ,=J=CANO ODKQH;
>A =S=NA KB PDA ?QNNAJP LD=0OA KB PDA NAH=PEKJODEL =J@ AR=HQ=PA @A?EOEKJO >=0A@ QLK
DKS PDAU EIL=?P PDA @ARAHKLIAJP KB PDA NAH=PEKJODEL $EOOKHQPEKJ ?=J K??QN =P =JU
PEIA SDAJ EJ?KIL=PE>EHEPEAO ATEOP >APSAAJ L=NPJANO =0 PDA NAH=PEKJODEL @ARAHKLO
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3DA =S=NAJAOO LD=0A >ACEJO >ABKNA =JU PN=JO=?PEKJO =?PQ=HHU K??QN $QNEJC PDEO
LD=0OA L=NPJANO =NA HK?=PEJC E@AJPEBUEJC =J@ MQ=HEBUEJC R=NEKQO LNKOLA?PO 2E.
PN=JO=?PEKJO P=GA LH=?A ?KIL=JU EI=CA =J@ NALQP=PEKJ =NA SAECDA@ DA=REHU @QNEJ(
PDEO LD=0OA !S=NAJAOO IA=JO =OOAOOEJC PDA >QOEJAOO NAH=PEKJODELO JAA@A@ PK =@
KNC=JEV=PEKJ=H CK=HO AR=HQ=PEJC LKPAJPE=H =NA=0 PD=P SKQH@ >AJAIP BNKI = L=NPJAI
=J@ E@AJPEBUEJC LKPAJPE=H L=NPJANO /=NPJANODELO ?=J D=RA R=NEKQO PULAO KB
NAH=PEKJODELO OKIA =NA=0 |=U KJHU JAA@ PK >A BQJ?PEKJ=H SDANA=0O KPDANO I=U OAAG
>A OPN=PACE? #KJOAMQAJPHU E@AJPEBUEJC SDE?D PULA KB NAH=PEKJODEL SKQH@ IKOP
PDA INIO EO EILAN=PERA =J@ = LNEI=NU NAOLKJOE>EHEPU KB I=J=CANO

3DA ATLHKN=PEKJ LD=0OA EO ?KJOE@ANA@ PDA PAOP BKN >KPD L=NPEAO $QNEJC PDEO LD=(
L=NPEAO AJC=CA EJ AT?D=JCAO PK ATLHKNA LKPAJPE=H L=NPJANODEL ?KOPO =J@ >AJAIPO
IHPDKQCD JAEPDAN OE@A D=0 ?KIIEPPA@ PK = NAH=PEKJODEL =P PDEO LKEJP A=?D PN=JO='
>APSAAJ PDA PSK L=NPEAO PAOPO A=?D KB PDAEN ?=L=>EHEPEAO ,=J=CANO AR=HQ=PA PDA
PN=JO=?PEKJO EJ PANIO KB PDA BKQJ@=PEKJO KB NAH=PEKJODELO @EO?QOO0A@ =>KRA AC
E@AJPEBUEJC LKPAJPE=H IA=OQNAO PD=P EJ@E?=PA OQ??A00BQH PN=JO=?PEKJO KN AOPE
EIL=?P KJ KNC=JEV=PEKJ=H ?QHPQNA ODKQH@ PDA NAH=PEKJODEL >A?KIA AOP=>HEODA@ !'E
>KPD L=NPEAO LNKRA PD=P PDAU =NA ?=L=>HA KB LANBKNIEJC =0 JAA@A@ PDA L=NPJANODE
IKRA PK PDA ATL=JOEKJ LD=0OA ¢J PDEO LD=0OA =@@EPEKJ=H >QOEJAOO EJPAN=?PEKJO BK?(
KJ = HKJC PANI NAH=PEKJODEL =NA EJRAOPEC=PA@ 3DA ATL=JOEKJ LD=0A I=U >A PEIA
?KJOQIEJC >A?=Q0A EP NAMQENAO ATPAJOERA NAOA=N?D PK >A ?KI@Q?PA@ >KPD EJPANJ=}
ATPANJ=HHU 3DA LNEI=NU =?PEREPU KB PDEO LD=0A EO ?KIL=NEJC PDA NAOQHPO KB = OANE
1J=J?E=H =J=HUOAO KB R=NEKQO LKOOE>HA EJPAN=?PEKJO =J@ NAH=PEKJODEL PULAO

I ?KIPN=?P KN =P HA=0OP = RAN>=H ?KIIEPIAJP BKN = ?ANP=EJ LANEK@ KB PEIA IQOP P=GA

LH=?A BKN PDA ?KIIEPIAJP LD=0OA PK >ACEJ 3DEO OP=CA EO QOQ=HHU PDA |J=H =J@ IKOP

?KILHAT OP=CA KB = OPN=PACE? NAH=PEKJODEL $QNEJC PDEO LD=0OA PDA @AP=EHO KB PDA
PN=JO=?PEKJO =NA @A?E@A@ EJ?HQ@EJC EJEPE=H EJRAOPIAJPO PD=P SEHH >A I=@A EJPK
L=NPJANODEL =J@ OLA?EI?=PEKJ KB DKS NAPQNJO SEHH >A @ERE@A@ =IKJC PDA L=NPJANO
@EOOKHQPEKJ LD=0OA EO PDA @A?EOEKJ PK AJ@ PDA L=NPJANODEL 3DEO I=U K??QN @QNEJ
PDA R=NEKQO LD=0OAO KB PDA NAH=PEKJODEL @ARAHKLIAJP LNK?AO0O $EOOKHQPEKJ I=U =N



= JQI>AN KB NA=OKJO EJ?HQ@EJC NEOEJC ?KOPO LKKN LANBKNI=J?A KN ?D=JCAO EJ
?KNLKN=PA CK=HO 3DA @A?EOEKJ PK AJ@ PDA L=NPJANODEL ODKQH@ JKP >A P=GAJ HECDPHU =
SDAJ =HH KPDAN KLPEKJO D=RA >AAJ ATAN?EOA@ EP I=U >A PDA ?KNNA?P ?DKE?A 6DEHA
NAH=PEKJODELO SEHH BKHHKS PDEO @ARAHKLIAJP HEBA ?U?HA =1=J=CANgO OGEHHO SEHH OQ:
EIL=?P DKS PDA NAH=PEKJODEL @ARAHKLO =J@ PDA OQ??A00 KB PDA =CNAAIAJPO BKN PDA
KNC=JEV=PEKJ 3N=EJEJC =J@ @ARAHKLIAJP LNKCN=IO BKN |=J=CANO ODKQH@ ATLHE?EPHU
EJ?HQ@A OGEHHO BKN @ARAHKLEJC NAH=PEKJODELO

)97::A 4=@ 0C7:27<5>=A7B7D3 @3:/B7=<A67>A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3SK GAU OGEHHO PD=P LNKIKPA LKOEPERA NAH=PEKJODELO =NA JACKPE=PEKJ =J@ B=?EHEP=PE
$35=B7/B7=< A97::£=J =OOEOP SEPD LNK>HAI OKHREJC =J@ ?KIJME?P NAOKHQPEKJ SEPD L=NPJAN
KNC=JEV=PEKIT:7B/B7=< A97::A@A=H SEPD PDA QI@ANOP=J@EJC KB CNKQL LNK?AOOAO =J@
BAA@>=?G

-ACKPE=PEKJ OGEHHO =NA JA?AO00=NU BKN [=J=CANO PK AJOQNA PDAU QJ@ANOP=J@ PDA CK=HC
=J@ P=?PE?0 KB KPDANO -ACKPE=PEKJ EJRKHRAO QI@ANOP=J@EJC CK=HO =J@ PDA EIL=?PO KB
N=JCA KB LKOOE>HA KQP?KIAO KJ =3 KNC=JEV=PEKJ !@ALP JACKPE=PKNO IQOP >A =>HA PK
E@AJPEBU ?KILNKIEOAO OQ?D PD=P >KPD L=NPJANO =NA OQLLKNPERA KB PDA NAOQHPEJC
=CNAAIAJPO

&=?EHEP=PEKJ EJRKHRAO HEOPAJEJC PK PDA REASO KB =HH L=NPEAO =J@ AJOQNEJC PD=P ?NEP
=NA DA=N@ NAC=N@HAOO KB PDAEN KNECEJ ?PERA B=?EHEP=PEKJ >NEJCO K>FA?PEREPU PK C
LNK?AOOAO =J@ NAOQHPO EJ OD=NA@ QJ@ANOP=J@EJCO KB LKPAJPE=H KLLKNPQJEPEAO =J@ F
?2KOPO KB LQNOQEJC PDKOA KLLKNPQJEPEAO 3A?DJKHKCU ?=J =E@ 1=J=CANO EJ B=?EHEP=PEJC
CNKQL @EO?QO0OEKJO =J@ NA?KN@EJC CNKQL EJPAN=?PEKJO gJ OKIA OEPQ=PEKJO LNKBAOOE}
B=?EHEP=PEKJ I=U >A =LLNKLNE=PA EB AEPDAN OE@A D=0 NA=?DA@ = LKEJP SDANA NA=?DEJC =
IQPQ=H QJ@ANOP=J@EJC EO @ENn?QHP

)B@/B3573A 4=@ 3FB3@</: @3:/B7=<A67>A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA N=LE@ ?D=JCA EJ PA?DJKHKCU =J@ PDA @ARAHKLIAJP KB PDA qJPANJAP D=0 ?D=JCA@ PDA
PN=@EPEKJ=H @AIJEPEKJO KB I=JQB=?PQNANO OQLLHEANO Y€X@.GQaIPKIANO

#/</53;3<B ) # EO PDA EJPACN=PEKJ KB GAU >QOEJAOO LNK?AOOAO PD=P =@@ R=HQA BKN
?QOPKIANO =J@ KPDAN OP=GADKH@ANO 3DEO =@@A@ R=HQA EO ?NA=PA@ PDNKQCD PDA
EJPACN=PEKJ KB JAPSKNGO KB OQLLHEANO PD=P LNKRE@A LNK@Q?PO OANRE?AO =J@ EJBKNI=
2QLLHU ?D=EJ I1=J=CAIAJP =HHKSO PDEO JAPSKNG KB ?KKLAN=PEJC =CAJPO PK LANBKNI KJA

KN IKNA OQLLHU ?D=EJ BQJ?PEKJO LKPAJPE=HHU NA@Q?EJC ?KOPO =J@ NAOQHPEJC EJ =
?KILAPEPERA =@R=JP=CA BKN PDA KNC=JEV=PEKJ
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3DA =>KRA ICQNA EHHQOPN=PAO PDA IKRAIAJP KB LNK@Q?PO PDNKQCD = OQLLHU ?D=EJ
JAPSKNG 3DA OQLLHU ?D=EJ >ACEJO SDAJ OQLLHEANO OAJ@ N=S I=PANE=HO PK = B=?PKNU
B=?PKNU I=U QOA PDA I=PANE=HO EJ = JQI>AN KB S=UO 3DAU ?=J AEPDAN [=JQB=?PQNA
0Q>?KILKJAIPO KN =OOAI>HA PDA I=PANE=HO EJPK |IJEODA@ LNK@Q?PO PK >A OAJP PK PDA
S=NADKQOA KN @EOPNE>QPEKJ ?AJPAN SDANA ?QOPKIANO ?=J CAP PDA LNK@Q?PO

gJ KN@AN BKN PDA OQLLHU ?D=EJ PK >A 0Q??A00BQH KNC=JEV=PEKJO IQOP NA?KCJEVA PD:-
=NA >QP KJA LH=UAN EJ PDA HKJC ?D=EJ PD=P OP=NPO SEPD OQLLHEANO =J@ =HOK EJ?HQ@/
PN=JOLKNPANO @EOPNE>QPKNO =J@ ?QOPKIANO 3DA KNC=JEV=PEKJO IQOP EJPAN=?P
?KKLAN=PERAHU SEPD PDAEN ?D=JJAH L=NPJANO '=J@DE 1J EILKNP=JP EOOQA NAH=PEJC
PK PDA @ARAHKLIAJP KB = ?KHH=>KN=PERA OQLLHU ?D=EJ EO BKHHKSEJC OLA?EIA@ KN@AN
NALHAJEODIAJP LKHE?EAO !J AT=ILHA KB #KHH=>KN=PERA 2QLLHU #D=EJ /H=JJEJC #2#/ EO
5AJ@KN ,=J=CA@ qJRAJPKNU 5,q

,3<2=@ #/</532 R<D3<B=@G =HHKSO PDA OQLLHEAN PK NA?AERA AHA?PNKJE? @=P= PK I=EJP=
?KJOP=JP EJBKNI=PEKJ =>KQP PDA 1=JQB=?PQNANgO O=HAO =J@ OPK?G HARAHO 3DA OQLLHE
PDAJ NAOLKJOE>HA BKN ?NA=PEJC =J@ |1=J=CEJC PDA EJRAJPKNU NALHAJEODIAJP O?DA@QH;
5,0 EO @ANJA@ =0 = LNK?AOO SDANA PDA OQLLHEAN CAJAN=PAO KN@ANO BKN ?QOPKIANO >=
KJ @AI=J@ EJBKNI=PEKJ OAJP >U PDA ?QOPKIAN '=J@DE 5, HA=@0O PK ?D=JCAO EJ

>KPD PDA >QUANOg =J@ OQLLHEANOg EJRAJPKNU I=J=CAIAJP =?PEREPEAO 5,q D=0 JKP >A?KI
= OP=J@=N@ S=U KB I1=J=CEJC PDA NALHAJEODIAJP LNK?AOO EJ PDA OQLLHU ?D=EJ @QA PK
OKIA LN=?PE?=H EOOQAO PD=P D=RA OHKSA@ @KSJ EPO EILHAIAJP=PEKJ EJ I=JU
KNC=JEV=PEKJO .JA LNK>HAI I=U ATEOP >A?=QOA PDA OQLLHEAN =J@ I=JQB=?PQNAN =NA
QJSEHHEJC PK OD=NA EJBKNI=PEKJ >A?=QO0A KB = H=?G KB PNQOP gJ KN@AN BKN 5,q PK >A
ApA?PERA EP D=0 PK LNK@Q?A K>OANR=>HA >AJAIPO AOLA?E=HHU EJ PDA NA@Q?PEKJ KB
EJRAJPKNU ?KOPO

2KIA KB PDA >AJAIPO KB 5,q EJ?HQ@A

HKSAN ?QOPKIAN EJRAJPKNEAO

>APPAN BKNA?=0PO

NA@Q?A@ ?KOPO

EILNKRA@ OANRE?AO

OPNAJCPDAJEJC ?KILAPEPERA =@R=JP=CA
OPNAJCPDAJEJC >QUAN OQLLHEAN NAH=PEKJODELO

x X X X X X

2EIEH=N PK 2#, =J@ 5,9 #KHH=>KN=PERA /H=JJEJC &KNA?=OPEJC =J@ 1ALHAJEODIAJP
#/&1 S=0 @ARAHKLA@ PK =HHKS >APPAN ?KIIQJE?=PEKJ KB ?KJPNKH EJBKNI=PEKJ SDE?D
AJ=>HAO ?KKN@EJ=PEKJ =J@ KLPEIEV=PEKJ KB OD=NA@ >QOEJAOO LNK?AOOAO #/&1 EO @Al



=0 =J EJEPE=PERA =IKJC =HH L=NPE?EL=JPO EJ PDA OQLLHU ?D=EJ EJPAJ@A@ PK EILNKRA PDA
NAH=PEKJODEL =IKJC PDAI PDNKQCD FKEJPHU I=J=CA@ LH=JJEJC LNK?AOOAO =J@ OD=NA@
EJBKNI=PEKJ 2AEBANP 6DAJ OQ??A00BQH EP =HOK EILNKRAO NAH=PEKJODELO >APSAAJ
LNK@Q?ANO =J@ NAP=EHANO

.JA KB PDA INOP #/&1 LNKFA?PO S=0 EJEPE=PA@ >U 6=H ,=NP =J@ 6=NJAN +=I>ANP SDE?D

IANCA@ SEPD /IVAN EJ 3DEO LNKFA?P S=0 EJPAJ@A@ PK NA@Q?A EJRAJPKNEAO =?NKOO PDA
OQLLHU ?D=EJ gP LNKRE@A®@ ?KIL=NEOKJO KB O=HAO =J@ KN@AN BKNA?=0PO KB A=?D PN=@EJ(
L=NPJAN =J@ DECDHECDPA@ =JU REOE>HA BKNA?=0P @EpANAJ?AO A=NHU AJKQCD BKN PDA L=N
PK NAOKHRA =JU LKPAJPE=H EOOQAO 6=NJAN +=I>ANP =LLHEA@ #/&1 PK PDA +EOPANEJA
IKQPDS=0D LNK@Q?PO >U OD=NEJC KB BKNA?=0OPO =J@ NAOLKJ@EJC PK EJ?KJOEOPAJ?EAO
>APSAAJ PDA ?KHH=>KN=PEKJ L=NPJANOg BKNA?=0PO ¢J 6=NJAN +=[>ANPgO ?=0A 6=H ,=NPgO
LNKIKPEKJO ?NA=PA@ H=NCA OSEJCO EJ ?KJOQIAN @AI=J@ SDE?D 6=NJAN +=I>ANP S=0
QJ=S=NA KB LNEKN PK #/&1 6=NJAN +=I>ANP I=EJP=EJA@ OQ>OP=JPE=H EJRAJPKNU =0 =

DA@CA EJ KN@AN PK LNARAJP OQLLHEAO BNKI NQJJEJC KQP KB OPK?G 6=H ,=NP =J@ 6=NJAN
+=I>ANP EJ@ALAJ@AJPHU ?=H?QH=PA@ PDA @AI=J@ PDAU ATLA?PA@ OET IKJPDO EJ =@R=J?A
3DA L=NPJANO OD=NA@ PDEO EJBKNI=PEKJ =0 SAHH =0 PDA SAAGHU BKNA?=0OP =J@ PDAU SKNG
PKCAPDAN PK NAOKHRA R=NE=PEKJO >APSAAJ PDAEN BKNA?=0PO KJ = SAAGHU >=0EO 6=H ,=NP
>AC=J LH=?EJC KN@ANO OET IKIJPDO EJ =@R=J?A EJOPA=@ KB JEJA @=UO OK PD=P 6=NJAN
+=I>ANP S=0 =>HA PK ?KJOPNQ?P = OIKKPDAN LNK@Q?PEKJ LH=J 3DEO =HHKSA@ 6=NJAN
+=I>ANP PK I=EJP=EJ LNK@Q?PEKJ >=0A@ KJ ?KJOQIAN @AI=J@ BKN +EOPANEJA N=PDAN PD=J
I=EJP=EJEJC OQn?EAJP OPK?G 6=H ,=NPgO EJ OPK?G LKOEPEKJ EILNKRA@ =J@ O=HAO
EJ?NA=OA@ SDEHA EJRAJPKNEAO @NKLLA@ '@ @EPEKJ=HHU 6=NJAN +=I>ANPgO OQLLHU
I=J=CAIAJP EILNKRA@ OQ>OP=JPE=HHU .LPEI=H =LLHE?=PEKJO KB #/&1 K??QN SDAJ BKN

AT=ILHA [=JU KPDAN NAP=EHANO FKEJ 6=H ,=NP EJ OD=NEJC PDAEN LNKFA?PA@ @AI=J@ SEPD
6=NJAN +=I>ANP #KI>EJEJC @AI=J@ BKNA?=OPO BNKI I=JU NAP=EH ?QOPKIANO I=GAO EP
LKOOE>HA BKN 6=NJAN +=I>ANPgO LNK@Q?PEKJ LH=JO PK >A IQ?D >APPAN =HECJA@ SEPD PKP=H
I=NGAP @AI=J@0O

"AJAIPO KB QOEJC #/&1 =NA

@N=0PE?=HHU EILNKRA@ NA=?PEKJ PEIAO PK ?KJOQIAN @AI=J@
DECDAN LNA?EOEKJ KB O=HAO BKNA?=0PO

@ENA?P =J@ H=OPEJC ?KIIQJE?=PEKJ

EILNKRA@ O=HAO

EJRAJPKNU NA@Q?PEKJ

NA@Q?A@ ?KOPO

~ X X X X X

3DA #/&1 LNK?AOO IK@AH EO @ERE@A@ EJPK PDNAA LD=0OAO LH=JJEJC BKNA?=0OPEJC =J@
NALHAJEODIAJP 3DA ICQNA >AHKS LNKRE@AO =J KRANREAS KB PDA LD=0OAO =J@ =?PEREPEAO EJ
PDA #/&1 IK@AH



75C@3 & (&@=13AA#=23: 2KQN?A DPPL SSS O?@ECAOP ?KI EI=CAO IEO? .NECEJ=H #/&1 K@AH FLC
122A00A@ $A?AI>AN

/H=JJEJC ?KJOEOPO KB E@AJPEBUEJC =J KLLKNPQJEPU BKN ?KHH=>KN=PEKJ PDAJ @ARAHKL
=CNAAIAJP PK ?KHH=>KN=PA =0 SAHH =0 BKNIEJC = ?KHH=>KN=PERA >QOEJAOQO LH=]
&KNA?=0OPEJC EO PDA IKOP EILKNP=JP L=NP KB PDA IK@AH gP LNKRE@AO PDA IA?D=JEOI
PDNKQCD SDE?D JAA@O =NA @APANIEJA@ gP EO EILNKRAIAJP KB PDEO =OLA?P KB PDA OQLL
?D=EJ PDNKQCD SDE?D =HH KB PDAOA OPN=PACEAO LNKRE@A =@R=JP=CAO KRAN IKNA PN=C
IAPDK@O 1ALHAJEODIAJP EJRKHRAO I=GEJC =J@ @AHERANEJC PDA LNK@Q?P ?KJOEOPAJP S
PDA JAA@O O?DA@QHA @ARAHKLA@ >U PDA BKNA?=0OP ,KNA =??QN=PA BKNA?=0OPO HA=@ P!
LNK@Q?PEKJ KB KJHU PDA JAA@A@ LNK@Q?PO SDE?D OIKKPDO PDA LNK@Q?PEKJ O?DA@QL!
NAOQHPO EJ LNE?A OP=>EHEPU 3DEO =HHKSO BKN ATEOPEJC ?=L=?EPU PK >A QOA@ PK AJ=:
LNK@Q?PO KN PK @ARAHKL I=NGAPO BKN =@@EPEKJ=H LNK@Q?PEKJ

,=JU KB PDA LNK?AOOAO NALH=?A@ >U 2#, 5,0 =J@ #/&1 OPN=PACEAO EJRKHRA IANAHU
LNK@Q?EJC hPDA =RAN=CA KB PDEO IKJPD KRAN PDA H=OP PDNAAO LHQO = Ol=HH LAN?AJP=
2Q?D =@ DK? OPN=PACEAO =HPDKQCD SE@AHU AILHKUA@ ?KJP=EJ OQ>OP=JPE=H EJANn?EAJ
%TLHKEPEJC PDAOA EJAN?EAJ?EAO EO PDA EJ?AJPERA BKN LONOQEJC PDAOA LNKCN=IO !JKF
NA=0OKJ OQ7?D LNKCN=I0 =NA LKLQH=N SEPD I=J=CANO EO PD=P O=REJCO NA=HEVA@ CK @EN
PK PDA >KPPKI HEJA =0 ?QOPKIAN JAA@O =NA IAP SDEHA QOEJC HAOO KNC=JEV=PEKJ=H
NAOKQN?AO

1J ApA?PERA OQLLHU ?D=EJ I=J=CAIAJP LNKCN=Il EO KJA PD=P @ARAHKLO LNK?AOOAO
OD=NA@ =IKJC =HH PDA OQLLHU ?D=EJ IAI>ANO EJ KN@AN PK IEJEIEVA PDA S=0OPA KB PEIA
=J@ AJ=>HA B=0OP =J@ NAHE=>HA NA=?PEKJO PK ?D=JCAO EJ @AI=J@ 3A?DJKHKCU D=0
ATLKJAJPE=HHU EJ?NA=OA@ PDA PN=JOBAN KB EJBKNI=PEKJ >APSAAJ KNC=JEV=PEKJO NAOC
EJ EILNKRA@ OQLLHU ?D=EJ LANBKNI=J?A 3SK ?KIIKJ LN=?PE?AO )QOP qJ 3EIA )g3 =J@
=CEHA EJRAJPKNU =LLNK=?DAO =NA QOA@ PK =HHKS OQLLHEANO PK NA=?P IKNA MQE?GHU F
?D=JCAO EJ ?QOPKIAN @AI=J@



CAB R< *7;3 AILD=OEVAO IEJEIEVEJC EJRAJPKNU =J@ OIKKPDEJC PDA mKS KB I=PANE=HO PK
AJOQNA =@AMQ=PA =J@ LNKILP @AHERANU KB ?KILKJAJPO /NK@Q?PO =J@ I=PANE=HO =NA
KN@ANA@ =J@ @AHERANA@ hFQOP EJ PEIAi =O PDAU =NA JAA@A@ NA@Q?EJC EJRAJPKNU ?KOP(
AJOQNEJC QJIAA@A@ I=PANE=HO =NA JKP KN@ANA@ )q3 >AC=J =P 3KUKP= ,KPKN #KIL=JU

>QP EP ARKHRA@ EJPK = OUOPAI BKN ?KJPEJQKQO EILNKRAIAJP KB =HH =OLA?PO KB PDA
1=JQB=?PQNEJC KLAN=PEKJO

+A=J LNK@Q?PEKJ EO = LDEHKOKLDU >=0A@ QLKJ = ?KHHA?PEKJ KB 1=J=CAIAJP IAPDK@O

=J@ PA?DJEMQAO 1QOOAHH 6KNGANO =J@ I=?DEJAO =NA IQHPEBQJ?PEKJ=H EJ HA=J
OUOPAIO 6KNGANO =NA NAMQENA@ PK LANBKNI R=NEKQO P=0GO =J@ DAHL EJ PDA EILNKRAIAJP
LNK?AOO 3DA I=?DEJAO =NA =NN=JCA@ EJ OI=HH 4 OD=LA@ SKNG ?AHHO PDEO OPNQ?PQNA
AJ=>HAO L=NPO PK >A LNK?AOOA@ EJ = ?KIPEJQKQO mKS 6KNGANO LNK@Q?A L=NPO KJA =P =
PEIA =J@ PN=JOLKNP PDAI >APSAAJ PDA ?AHHO EJ Ol=HH HKPO 3DA KJHU O?DA@QHAO LNAL=NAG
=NA BKN PDA 1J=H =OOAI>HU HEJA 3DEO O?DA@QHA hLQHHOIi OQ> ?KILKJAJPO PDNKQCD
LNK@Q?PEKJ >U I=GEJC NAMQAOPO PK OP=PEKJO PD=P ?=0?=@A PK LNK@Q?PEKJ HEJAO -KPDEJ
@KJA QJPEH NAMQAOPA@ >U PDA JATP OP=PEKJ

3DA OUOPAI EO >AOP EILHAIAJPA@ SDAJ OQLLHEANO =NA BAS EJ JQI>AN =J@ =NA NAHE=>HA

3DA OQLLHEANOg I=JQB=?PQNEJC OUOPAI IQOP >A mATE>HA >A?=QOA IQHPELHA @AHERANEAO |-
>A NAMQAOPA@ KB PDA O=IA EPAI EJ PDA O=IA @=U +A=J LNK@Q?PEKJ LNK@Q?AO EPAIO EJ
JA?A00=NU MQ=JPEPEAO =P JA?AO00=NU PEIAO #KJOAMQAJPHU MQ=HEPU IQOP >A ATPNAIAHU
DECD =0 PDANA EO HEPPHA >QpAN EJRAJPKNU >APSAAJ SKNGOP=PEKJO =J@ LNK@Q?PEKJ
0?DA@QHAO EJ?HQ@A KIHU NAMQAOPA@ LNK@Q?PO

+A=J OUOPAIO ?=J LNK@Q?A DECD MQ=HEPU OANRE?A MQE?GHU =P = HKS ?KOP HOK PDA OUOP/
NAOLKJ@O PK ?D=JCAO EJ ?QOPKIAN @AI=J@ ,=JU NAP=EHANO QOA HA=J OUOPAIO OQ?D =0
9=N==J@ "HK?G>QOPAN

"AJAIPO KB QOEJC HA=J LNK@Q?PEKJ =NA

NA@Q?A@ EJRAIPKNU

EILNKRA@ MQ=HEPU

HKSAN ?KOPO

NA@Q?A@ OL=?A NAMQENAIAJPO
ODKNPAN HA=@ PEIA

EJ?NA=OA@ LNK@Q?PEREPU
CNA=PAN mATE>EHEPU

>APPAN NAH=PEKJO SEPD OQLLHEANO
OEILHEIA@ O?DA@QHEJC =J@ ?KJPNKH =?PEREPEAO
EJ?NA=OA@ ?=L=?EPU

>APPAN QOA KB DQI=J NAOKQN?AO
CNA=PAN LNK@Q?P R=NEAPU

~ X X X X " X" X X X X *®
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%CBA=C@17€® = ?KIPN=?PQ=H NAH=PEKJODEL SDANA =J ATPANJ=H KNC=JEV=PEKJ P=GAO
NAOLKJOE>EHEPU BKN LANBKNIEJC =HH KN L=NP KB = ?KIL=JUgO BQJ?PEKJO 5EP=
.QPOKQN?EJC EO PDA PANI QOA@ PK @AOECJ=PA = NAH=PEKJODEL EJ SDE?D = L=NPJAN ?KIL=JU


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

LANBKNIO >QOEJAOO BQJ?PEKJO #KIIKJ AT=ILHAO KB KQPOKQN?A@ BQJ?PEKJO BKN
?KIL=JEAO EJ PDA @ARAHKLA@ SKNH@ =NA OKBPS=NA @ARAHKLIAJP =J@ ?=HH ?AJPANO 3D/
LNEJ?ELHA FQOPEI?=PEKJ BKN KQPOKQN?EJC BQJ?PEKJO HEGA PDAOA BNKI BKN AT=ILHA PLC
gJ@E= EO PD=P LNAR=EHEJC S=CA N=PAO BKN PDAOA GEJ@O KB P=0GO =NA IQ?D HKSAN PD=
42 =J@ PDA gqJ@E=J L=NPJAN ?KIL=JEAO DENA =J@ PN=EJ AILHKUAAO SDK OLA=G %JCHEOD =J
=NA OGEHHA@ =P PDAEN FK>0 3DANAgO = @EpANAJ?A >APSAAJ KQPOKQN?EJC =J@ Kp ODKN
6DAJ = RAJ@KN EJ =JKPDAN ?KQJPNU LANBKNIO =J KQPOKQN?A@ BQJ?PEKJ Kp ODKNEJC EOF
?KNNA?P PANIEJKHKCU BKN @AO?NE>EJC PDA NAH=PEKJODEL 3DA FK>0 >AEJC KQPOKQN?A(
KNC=JEV=PEKJ @K JKP JA?AOO=NEHU D=RA PK >A KQPOKQN?A@ PK =JKPDAN ?KQJPNU .p ODI
?=J NAOQHP EJ OECJEI?=JP O=REJCO @QA PK S=CA =J@ ?QNNAJ?U @EO?NAL=J?EAO =IKJC
?KQJPNEAO (KSARAN MQ=HEPU ?KJPNKHO IQOP >A I=EJP=EJA@ PK AJOQNA PD=P PDA LNK@C
=J@ OANRE?AO LNKRE@A@ =NA NAPQNJEJC PDA ATLA?PA@ NAOQHPO .QPOKQN?EJC EO PUL
>U KNC=JEV=PEKJO SDK KQPOKQN?A JKJ ?KNA LNK?AOOAO PD=P =NA EJAN?EAJP @En?QHP PI
I=J=CA KN PKK ?KOPHU #DKKOEJC = OQLLHEAN PK IAAP =J KNC=JEV=PEKJgO KQPOKQN?EJC
JAA@O @ALAJ@O KJ PDA >QOEJAOO LNK?AOO >AEJC KQPOKQN?A@ PDA O?KLA KB PDA LNKF,
>A KQPOKQN?A@ =0 SAHH =0 CAKCN=LDE? B=?PKNO "QOEJAOO LNK?AOOAO PD=P =NA KBPA
?KIOE@ANA@ CKK@ ?=J@E@=PAO PK KQPOKQN?A EJ?HQ@A >QP =NA JKP HEIEPA@ PK

=@IEJEOPN=PEKJ =Q@EP P=T

=OO0AP =J@ LNKLANPU [=J=CAIAJP

[J=J?A =??KQJPEJC >EHHEJC =??KQJPO L=U=>HA =?7?KQJPO NA?AER=>HA

DQI=J NAOKQN?AO >AJAIPO =@IEJEOPN=PEKJ L=UNKHH

EJBKNI=PEKJ OUOPAIO @ARAHKLIAJP =J@ KLAN=PEKJO

IEO?AHH=JAKQO AJANCU OANRE?AO ?QOPKIAN OANRE?A I=EHNKKI BKK@ LNK?AOOEJC
LNK?QNAIAJP HKCEOPE?O

x X X X X X T

"QOEJAOO LNK?AO00 KQPOKQN?EJC EO >A?KIEJC EJ?NA=0OEJCHU EILKNP=JP 3DA I=J=CAIAJP
KB KJA KN IKNA LNK?AOOAO KN BQJ?PEKJO >U = PDEN@ L=NPU EO = IA=JO BKN PDA KNC=JEV=
PK NA@Q?A ?KOPO 3DA GAU >AJAIPO KB KQPOKQN?EJC =NA NA=HEVA@ >U KNC=JEV=PEKJO F
KQPOKQN?A >QOEJAOO LNK?AOOAO >U PN=JOBANNEJC PDA AJPENA BQJ?PEKJ KQP KB DKQO/
AJ=>HAO =??A00 PK OLA?E=HEVA@ GJKSHA@CA =J@ ATLANPEOA EJ PDA =NA= OD=NEJC KB J
IAPDK@KHKCEAO PA?DJKHKCEAO =J@ KPDAN NAOKQN?AO =J@ OP=J@=N@EVEJC LNK?AOO/
PDA KNC=JEV=PEKJ

13 KNC=JEV=PEKJ JAA@O PK KQPHEJA PDA >AJAIPO =J@ NEOGO KB KQPOKQN?EJC SDAJ @A?E
SDAPDAN PK KQPOKQN?A 3DA >AJAIPO JAA@ PK KQPSAECD PDA NEOGO EJ KN@AN BKN
KQPOKQN?EJC PK >A An?EAJP =J@ ApA?PERA (=HRAU I PULE?=H >AJAIP NEOG =J=HUOEO
EO

"AJAIPO

k ?KOP O=REJCO

k EJ?NA=OA@ mATE>EHEPU

k >APPAN ?QOPKIAN KN AILHKUAA OANRE?A

k DECDAN LNK@Q?PEREPU

k =>EHEPU PK ?KJ?AJPN=PA KJ PDA ?KNA >QOEJAOO
k EILHAIAJP=PEKJ KB SE@A EJEPE=PERAO

k IKRAIAJP KB =OOAPO Kp >KKGO

k IKNA NAOKQN?AO

k R=NEAPU KB OGEHHO



k =??A00 PK JAS IAPDK@KHKCEAO =J@ PA?DJKHKCEAO
k PN=EJEJC ATLAJOA NA@Q?PEKJ
k CNA=PAN mATE>EHEPU

1EOGO

HKOO KB ?KJPNKH

@En?QHPU EJ I1=J=CEJC ?KOPO

=@@EPEKJ=H HE=>EHEPU

@En?QHPU EJ >NEJCEJC PDA >QOEJAOO LNK?AOO >=?G EJ DKQOA
NA@Q?A@ MATE>EHEPU

~ X X X X

4J?ANP=EJPU EJ KQPOKQN?EJC K??QNO SDAJ =J KNC=JEV=PEKJ EO JKP OQNA SDE?D >QOEJAOO
LNK?AOO BQJ?PEKJ PK KQPOKQN?A .NC=JEV=PEKJO ODKQH@ >A KRANHU EJ?HQOERA SEPD SD=F
JAA@O PK >A KQPOKQN?A@ qJ?HQ@EJC =J QI>QIJ@HA@ NAMQENAIAJP SDANA PDA RAJ@KN
LNKRE@AO OAL=N=PA LNE?EJC BKN ?ANP=EJ BQJ?PEKJO ?=J >A DAHLBQH 'HOK @A?ELDANEJC
PDNKQCD PDA ?KILHATEPU KB KQPOKQN?EJC ?=J >A A=OEAN KJ?A @APANIEJEJC SDANA PDA
OANRE?AO SEHH >A LNKRE@A@

3DA JATP OPAL EJ =OOAOOEJC KQPOKQN?EJC EO PK E@AJPEBU LKPAJPE=H RAJ@KNO PD=P D=RA
@AOENA@ NAOKQN?AO ?=L=>EHEPEAO =J@ ATLANEAJ?A 3DA BKHHKSEJC SEHH LNKRE@A >AJAI'
EJBKNI=PEKJ PK DAHL I=GA =J EJBKNIA@ @A?EOEKJ

k RAJ@KN EJBKNI=PEKJ BNKI EJ@QOPNU NALKNPO OQNRAU
k HKKGEJC =P EJ@QOPNU LQ>HE?=PEKJO

k P=HGEJC PK KPDAN KQPOKQN?EJC ?QOPKIANO

k OD=NEJC CK=HO =J@ ?KJ?ANJO SEPD ?DKOAJ RAJ@KNO

&=B3<B7/: 3FB3@</: @3:/B7=<A67> =0AB/1:3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

.QPOKQN?EJC KpANO =JQI>AN KB LKPAJPE=H >AJAIPO BKN ?KIL=JEAO DKSARAN PDAU

?=JIJKP ECJKNA PDA K>0OP=?HAO PD=P ?KIA =HKJC SEPD KQPOKQN?EJC 2KIA ?KQJPNEAO D=RA
JKP =?DEARA@ PDA @AOENA@ >AJAIPO BNKI KQPOKQN?EJC >A?=QOA PDAU D=RA JKP NA=HEVA@
PDA ATLA?PA@ ?KOP NA@Q?PEKJO =JPE?EL=PA@ BNKI KQPOKQN?EJC PDAEN >QOEJAOO LNK?AO(
= PDEN@ L=NPU 3DA H=?G KB ?=L=>HA OQLLHEANO =J@ OANRE?A LNKRE@ANO EO = I=FKN LNK>H;
+KOEJC ?KIJPNKH KRAN PDA KQPOKQN?A@ LNK?AOO EO JKP QJ?KIIKJ '@ @EPEKJ=HHU LNK>HAIO
=J@ EOOQAO I=U AIANCA @QA PK PDA EJPACN=PEKJ KB OANRE?AO =J@ OUOPAIO LNKRE@A@ >U |
RAJ@KN

INK>HAIO SEPDEJ PDA JAPSKNGA@ KNC=JEV=PEKJ QOQ=HHU =NEOA @QA PK PDA B=EHQNA EJ
E@AJPEBUEJC =HH OP=GADKH@ANO =J@ JAPSKNG L=NPJANO !'HH JK@AO =J@ L=NPJANO EJ PDA
JAPSKNGA@ KNC=JEV=PEKJ D=RA PK GJKS =J@ NA?KCJEVA =HH PDA OP=GADKH@ANO EJRKHRA@
IJKPDAN LKPAJPE=H LNK>HAI ?=J NAOQHP BNKI D=REJC @KIEJ=JP JK@AO SDE?D IQOP >A
AHEIEJ=PA@ EJ PDA A=NHU OP=CAO KB PDA NAH=PEKJODEL 'HH JK@AO SEPDEJ = NAH=PEKJODEL
BQHHU QJ@ANOP=J@ PDA IEOOEKJ =J@ CK=HO (=REJC EJ?KIL=PE>HA IEOOEKJO =J@ CK=HO SEH}
@AOPNKU = NAH=PEKJODEL =J@ JK >AJAIPO SEHH >A =?DEARA@ !HOK LNK>HAIO I=U =NEOA BNKI
?H=0DEJC ?KIL=JU ?QHPQNAO 3DANABKNA SDAJ ?DKKOEJC = OQLLHEAN KN = L=NPJAN EJ PDA
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JAPSKNGA@ KNC=JEV=PEKJ D=REJC OEIEH=N CK=HO IEOOEKJO =J@ OEIEH=N S=UO KB
LANBKNIEJC PDA >QOEJAOO LNK?AOOAO =NA REP=H BKN PDA OQ??A00 KB PDA NAH=PEKJODI

6/>B3@ AC:;:./@G

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DEO ?D=LPAN LNAOAJPO PDA >=0E?0 JA?AOO=NU BKN @ARAHKLEJC NAH=PEKJODELO =IKJC
KNC=JEV=PEKJO 3DAOA EJ?HQ@A PDA ?KIIKJ PULAO KB ATPANJ=H NAH=PEKJODELO LD=0OAO
NAH=PEKJODEL @ARAHKLIAJP PDA >QEH@EJC >HK?GO KB OQ??A00BQH NAH=PEKJODELO =
OGEHHO JA?AOO=NU BKN @ARAHKLEJC = R=NEAPU KB NAH=PEKJODELO 2ARAN=H OPN=PACE
I=J=CEJC ATPANJ=H NAH=PEKJODELO SANA LNAOAJPA@ PD=P BK?QO KJ PDA EJPACN=PEKJ KE
LNK?AOOAO KB IQHPELHA KNC=JEV=PEKJO PK ?NA=PA hRENPQ=H OQLLHEANOIi PD=P >AJAIP BI
N=LE@ EJBKNI=PEKJ AT?D=JCA =J@ FQOP EJ PEIA =@FQOPIAJP KB O=HAO BKNA?=0PO =J@
LNK@Q?PEKJ ?=L=?EPEAO

,=J=CANO IQOP ?KJOE@AN PDA 1=JU B=?PKNO KB A=7?D OEPQ=PEKJ =J@ @AOECJ = QJIEMQA
NAH=PEKJODEL KN OAP KB NAH=PEKJODELO PD=P AJ=>HA PDA KNC=JEV=PEKJ PK =??KILHEOD
EJ PDA IKOP An?EAJP 1=JJAN LKOOE>HA 8AP An?EAJ?U EO JKP AJKQCD =0 PDA JAA@O BKN
MATE>EHEPU =J@ MQ=HEPU =O0OQN=J?A HA=@ PK ARAN IKNA EJPACN=PA@ JAPSKNGO KB
KNC=JEV=PEKJO SDE?D NAMQENA OPN=PACE? LANOLA?PERAO BKN I=TEIEVEJC LNKIP=>EHEP
ATLA?PA@ PD=P ARANU KNC=JEV=PEKJ >A EJRKHRA@ EJ = R=NEAPU KB ATPANJ=H NAH=PEKJ(
SDANA A=?D NAH=PEKJODEL EO FQOPEIA@ =??KN@EJC PK ?KOP =J@ MQ=HEPU

F3@17A3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

+EOP =J@ @AO?NE>A PDA BKQN @UJ=IE?0O PD=P ODKQH@ >A ?KJOE@ANA@ EJ KN@AN PK ?Dt
NECDP NAH=PEKJODEL

6D=P =NA PDA PSK >=0OE? NAH=PEKJODEL PULAO

6D=P EO PDA @EpANAJ?A >APSAAJ = BQJ?PEKJ=H NAH=PEKJODEL =J@ = OPN=PACE?
L=NPJANODEL

+EOP PDA IRA BKQI@=PEKJ=H AHAIAJPO EJRKHRA@ EJ PDA @ARAHKLIAJP KB HKJC PANI
0Q??A00BQH NAH=PEKJODELO

gO =JU AHAIAJP IKNA OECJEI?=JP PD=J =JKPDAN ¢gB OK SDE?D KJA =J@ SDU

+EOP PDA BKQN I=FKN LD=OAO EJRKHRA@ EJ PDA NAH=PEKJODEL @ARAHKLIAJP LNK?AO(
6DAJ EJ PDA NAH=PEKJODEL @ARAHKLIAJP LNK?AO0 @KAO @EOOKHQPEKJ K??QN

$AIJA 2QLLHU #D=EJ ,=J=CAIAJP =J@ OP=PA EPO CK=HO

2AHA?P = ?KIL=JU =J@ @APANIEJA PDA @EpPANAJP OQLLHEANO EP D=0 6D=P ?NEPANE= @
PDA ?KIL=JU IKOP LNK>=>HU QOA BKN EPO OQLLHEANO

$AO0?NE>A DKS 6=H ,=NP D=0 QOA@ 5,9 PK EILNKRA EPO OQLLHU ?D=EJ I=J=CAIAJP

J SD=P >=0EO @KAO = ?KIL=JU @A?E@A SDAPDAN PK KQPOKQN?A KN JKP

6D=P =NA OKIA LKPAJPE=H NEOGO PK KQPOKQN?EJC
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$A BEP= 'H=Q?K =J@ #=PDANEJA + 6=JC $ARAHKLIAJP EB .QPOKQN?EJC 3DAKNU =J@
IN=?PE?A q@A="NKQL qJ?

'=J@DE 4FR=H 5AJ@KN ,=J=CA@ qJRAJPKNU ! -AS ILLNK=?D PK 2QLLHU #D=EJ
,=J=CAIAJP  5ENCEJE=/KHUPA?DJE? qJOPEPQPA =J@ 2P=PA 4JERANOEPU

(FHRAU )KDJ =J@ "=N>=N= ,AH>U "QOEJAOO /NK?AO0 .QPOKQN?EJC /NK?AO00 2PN=PACEAO
=J@ #KIPN=?PIKDJ 6EHAU 2KJO gJ?
,KDN )=GGE #D=N=?PANEOPE?0O KB /=NPJANODELO 2Q??A00 /=NPJAN !PPNE>QPAO

#KIIQJE?=PEKJ "AD=REKN =)@ #KJME?P 1AOKHQPEKJ 3A?DJEMQAO 2PN=PACE? ,=J=CAIAJP
)KQNJI=H $A?

1QO0AHH 1K>ANP==J@ "ANJ=N@ 6 3=UHKN qqgq .LAN=PEKJO ,=J=CAIAJP 0Q=HEPU =J@
#KILAPEPERAJAOO EJ = 'HK>=H %JRENKJKDP 6EHAU 2KJO gJ?

2?=JJAHH %@ =J@ 3KI 2QHHER=J 1AEJEJC EJ ATPANJ=H NAHEBEGKNMEROA@E=
‘NKQL 2%/ 2%/

DPPL EJBKPN=? C=HACNKQL ?KI AVLNKTU HE>RP A@Q EPS EJBKI=NG
S LONHN?<"g,<<! @UJ TNJ< <<! >Gl< <

2AEBANP $ENG #KHH=>KN=PERA /H=JJEJC &KNA?=0OPEJC =J@ 1ALHAJEODIAJP (KS PK #NA=PA
= 2QLLHU #D=EJ !@R=JP=CA | }#.,"KKGO
2IEPD ,E?D=AH (KJAOPU =0 =?KNA R=HQA /N=?PE?=H 2PN=PACEAO -ASOHAPPAN $A?

DPPL SSS IE?D=AHDOIEPDLD@ ?KI DKJAOPU DPIH

2PNAAP #DNEOPKLDAN =J@ !3J &N=J?A0 #=IANKJ %TPANJ=H NAH=PEKJODELO =J@ PDA OIl=HH
>QOEJAOO = NAREAS KB OI=HH >QOEJAOO =HHE=J?A =J@ JAP SKBIJADKBIRPEHH

"QOEJAQQO ,=J=CAIAJPILN 2%/
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Learning objectives

¥ to appreciate the importance of an accounting system

¥ to differentiate between financial accounting and managerial
accounting

¥ to understand the basic types of accounts and their characteristics
¥ learn to set up a chart of accounts for you r organization

¥ understand the advantages of double-entry bookkeeping; types of
ledgers and basic reports

¥ to learn how to select and use accounting software

¥ to understand common options for funding a start-up
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ PDEO ?D=LPAN SA SEHH @EO?Q0OO0 PDA LNEJ?ELHAO KB =??KQJPEJC =0 SAHH =0 OKIA KB F
KLPEKJO UKQ D=RA BKN @AOECJEJC =J@ EJOP=HHEJC =J =??KQJPEJC OUOPAI BKN UKQN >QC
3DANA =NA 1=JU ?KILQPAN >=0A@ =?7?KQJPEJC OUOPAIO =R=EH=>HA JKS BKN NAH=PERAHU H}
?KOP PD=P I=GA EP A=OEAN BKN =J AJPNALNAJAQN PK QOA OKBPS=NA KJ = /# KN PDA qJPANJA
NQJ =J =??KQJPEJC OUOPAI 6A @EO?QOO0 OKIA KB PDA OKBPS=NA KLPEKJO UKQ I=U S=JP PK
?KIOE@ANHARAN=CEJC SEPD EJBKNI=PEKJ PA?DHCAKCU 'HPDKQCD EP EO LKOOE>HA

PK GAAL AOOAJPE=H =??KQJPEJC NA?KN@O I=JQ=HHU KN LAND=LO KJ = OANEAO KB
OLNA=@ODAAPO UKQ SEHH J@ PD=P EP EO 1Q?D A=OEAN =J@ IKNA NAHE=>HA PK OEILHU QO.
=??KQJPEJC OKBPS=NA BNKI PDA >ACEJJEJC

8KQ I=U JAA@ PDA =@RE?A KB =J =??KQJPEJC LNKBAOOEKJ=H PK SKNG SEPD UKQ EJ OAPPEJC
UKQN =??KQJPEJC NA?KN@O =J@ DAHLEJC UKQ OAHA?P =J@ EILHAIAJP = OQEP=>HA =??KQJP
L=?G=CA .J PDA KPDAN D=J@ UKQ I=U >A =>HA PK D=J@HA PDA P=0G UKQNOAHB ¢gJ =JU ARAJ


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

OP=NPEJC UKQN >QOEJAOO SEPD = SAHH @AOECJA@ =??KQJPEJC OUOPAI P=EHKNA@ PK PDA JA/
UKQN >QOEJAOO SEHH >A SKNPD PDA ApKNP

-6G /< /11=C<B7<5 AGAB3; 7A 7,>=@B/<B

IR=EH=>HA QJ@NKN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

INKBAOOEKJ=H =??KQJP=JPO HKKG =P PDA =??KQJPEJC NA?KN@O =J@ NALKNPO KB =>QOEJAOO
BNKI PSK LANOLA?PERAO 3DA PANI PDAU QOA PK @AO?NE>A PDAOA PSK LANOLA?PERAO EO
N</<17/:/11=C<B7<5 =J@;/</53@7/:/11=C<B7<5 6EGELA@E=D=0 CKK@ @AIJEPEKJO KB

>KPD LANOLA?PERAO EJ KN@AN PK DAHL UKQ QI@ANOP=J@ PDA @EpANAJ?A >APSAAJ PDA PSK
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hgJ ODKNP &EJ=J?E=H [??KQJPEJC EO PDA LNK?AOO KB OQII=NEVEJC 1J=J?E=H @=P= P=GAJ BNKI
=J KNC=JEV=PEKJ O =??KQJPEJC NA?KN@O =J@ LQ>HEODEJC EJ PDA BKNI KB =JJQ=H KN IKNA
BNAMQAJP NALKNPO BKN PDA >AJAIP KB LAKLHA KQPOE@A PDA KNC=JEV=PEKJ

h&EJ=J?E=H =??KQJP=J?U EO CKRANJA@ >U >KPD HK?=H =J@ EJPANJ=PEKJ=H =??KQJPEJC
OP=J@=N@0Oi 6EGELA@E= = qJ=@@EPEKJ 1J=J?E=H =??KQJPEJC NA?KN@O =J@ 1J=J?E=H
OP=PAIAJPO =NA AOOAJPE=H OKQN?AO KB EJBKNI=PEKJ BKN PDA LNAL=N=PEKJ KB P=T NAPQNJO

h,=J=CAIAJP KN I=J=CANE=H =??KQJPEJC KJ PDA KPDAN D=J@ EO ?KJ?ANJA@ SEPD PDA
LNKREOEKJO =J@ QOA KB =??KQJPEJC EJBKNI=PEKJ PK |=J=CANO SEPDEJ KNC=JEV=PEKJO PK
LNKRE@A PDAI SEPD PDA >=0OEO PK I=GA EJBKNIA@ >QOEJAOO @A?EOEKJO PD=P SEHH =HHKS PD
PK >A >APPAN AMQELLA@ EJ PDAEN I=J=CAIAJP =J@ ?KJPNKH BQJ?PEKJO

gJ ?KIPN=0OP PK 1J=J?E=H =??KQJP=J?U EJBKNI=PEKJ [|=J=CAIAJP =??KQJPEJC EJBKNI=PEKJ
EO

k QOQ=HHU ?KII@AJPE=H =J@ QOA@ >U I=J=CAIAJP EJOPA=@ KB LQ>HE?HU NALKNPA@

k BKNS=N@ HKKGEJC EJOPA=@ KB DEOPKNE?=H

k LN=CI=PE?=HHU ?KILQPA@ QOEJC ATPAJOERA I=J=CAIAJP EJBKNI=PEKJ OUOPAIO =J@
EJPANJ=H ?KIJPNKHO EJOPA=@ KB ?KILHUEJC SEPD =??KQJPEJC OP=J@=N@O

3DEO EO >A?=QOA KB PDA @EpPANAJP AILD=0OEO 1=J=CAIAJP =??KQJPEJC EJBKNI=PEKJ EO
QOA@ SEPDEJ =J KNC=JEV=PEKJ PULE?=HHU BKN @A?EOEKJ I=GEJCi 6EGELA@E= >

8KQ SEHH JKP JAA@ PK >A PANNE>HU ?KJ?ANJA@ =>KQP |J=J?E=H =??KQJPEJC SDAJ UKQN
>QOEJAOO EO FQOP >ACEJJEJC EJ=0IQ?D =0 PDA GEJ@O KB EJBKNI=PEKJ UKQ SEHH JAA@ B=HH(
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EJPK PDA ?=PACKNU KB EJPANJ=H |1=J=CAIAJP EJBKNI=PEKJ N=PDAN PD=J EJBKNI=PEKJ BKN
ATPANJ=H OP=GADKH@ANO !HOK JKPA PD=P 1J=J7E=H =??KQJPEJC NALKNPO IQOP >A LNAL=N
EJ =??KN@=J?A SEPD J=PEKJ=H =J@ EJPANJ=PEKJ=H =??KQJPEJC OP=J@=N@O qJ PDA 4JEPA
2P=PAO PDA &EJ=J?E=H !??KQJPEJC 2P=J@=N@0O "K=N@ &!2" D=0 >AAJ PDA @AOECJ=PA@
EJ@ALAJ@AJIP AJPEPU BKN AOP=>HEODA@ =??KQJPEJC NALKNPEJC OP=J@=N@O OEJ?A
gJ@ALAJ@AJIP =Q@EPKNO KB =J KNC=JEV=PEKJgO [J=J?E=H OP=PAIAJPO IQOP LNKRE@A SNEF
=0O0QN=J?A EJ PDAEN NALKNP PD=P OQ?D OP=PAIAJPO SANA LNAL=NA@ EJ =??KN@=J?A SEPLC
'‘AJAN=HHU 1??ALPA@ !??KQJPEJC /NEJ?ELHAO '/ 6DEHA EJ PDAKNU PDANA ?=J >A |=JU
OQLLKNP=>HA S=UO KB LNAOAJPEJC =??KQJPEJC EJBKNI=PEKJ KJ OQ?D PKLE?0O =0 >QOEJAO(
?KI>EJ=PEKJO OQ>OAMQAJP ARAJPO =BPAN PDA @=PA KB =J =Q@EP PDA B=EN R=HQA KB 1J=.
EJOPNQIAJPO =J@ PDA HEGA &!2" SEHH PULE?=HHU OLA?EBU PDA S=UO OQ?D EJBKNI=PEKJ O
>A NALKNPA@ 8KQ ?=J J@ IKNA EJBKNI=PEKJ KJ &!2" KJ PDAEN SBAQEPRPL SS

S B=0O> KNC

2EJ?A OK [=JU KNC=JEV=PEKJO =NA CHK>=H EJ O?KLA = NAH=PERAHU JAS AJPEPU PDA
gJPANJ=PEKJ=H 1??KQJPEJC 2P=J@=N@0O "K=N@ q!2" D=0 ?KIA QLKJ PDA O?AJA ??KN@EJC
PK PDAEN SA>OEPA PDAEN IEOOEKJ hEO PK @ARAHKL EJ PDA LQ>HE? EJPANAOP = OEJCHAC
MQ=HEPU QI@ANOP=J@=>HA =J@ EJPANJ=PEKJ=H 1J=J?E=H NALKNPEJC OP=J@=N@O gq&120
CAJAN=H LQNLKOA 1J=J?E=H OP=PAIAJPOi q!2" &EJ=HHU SDAJ UKQN >QOEJAOO

NA=?DAO PDA LKEJP SDANA UKQ JAA@ PK EOOQA [J=J?E=H OP=PAIAJPO PK ATPANJ=H
OP=GADKH@ANO A C >=JGO OPK?GDKH@ANO NACQH=PKNU =CAJ?EAO AP? UKQN =??KQJI
JAA@ PK >A B=IEHE=N SEPD =J@ E@A=HHU = IAI>AN KB PDA J=PEKJ=H =OOK?E=PEKJ KB
=??KQJIP=JPO EJ UKQN ?KQJPNU 3DA NA=OKJ BKN PDEO EO PD=P PDANA [=U >A J=PEKJ=H
OP=J@=N@O BKN CAJAN=HHU =??ALPA@ OP=J@=N@O PD=P =NA EJ OKIA S=UO QJEMQA PK U
?KQJIPNU %T=ILHAO KB J=PEKJ=H =OOK?E=PEKJIDENAR RBA KB #ANPEIA@ /Q>HE?

1?7?7KQJIP=JPO KB *AJUBPPL SSS E?L=G ?KI PDA=H=UOE=J qJOPEPQPA KB #ANPEIA@

IQ>HE? 1??KQJP=JPOPPL SSS IE?L= 7Kl IU =J@ PDAKQPD !BNE?=J IOOK?E=PEKJ KB
#D=NPANA@ '??KQJIP=IHPLO SSS O=E?=7?K V=

122KN@EJCHU PDA >=H=J?A KB PDEO ?D=LPAN EO BK?QOA@ KJ DKS UKQ ?=J QOA = SAHH @AC
=??KQJPEJC OUOPAI =O PDA >=0OEO BKN CAJAN=PEJC QOABQH EJBKNI=PEKJ PK DAHL UKQ NQ.
>QOEJAOO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA OET >=0E? PULAO KB =??KQJPO QOA@ EJ = PULE?=H =??KQJPEJC OUOPAI =??KN@EJC PK
6EGELA@E==NA

=O0AP =??KQJPO

HE=>EHEPU =?2?KQJPO
AMQEPU =??KQJPO

NARAJQA KN EJ?KIA =??KQJPO
ATLAJOA =??2KQJPO

2KJIPN= =?2?KQJPO

~ X X X X X
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%=?D PULA KB =??KQJP EO @EO?QO0A@ >AHKS =@=LPA@ BNKI6EGELA@E= ? qJ
OQ>0OAMQAJP OA?PEKJO KB PDEO ?D=LPAN SA SEHH @EO?QOO DKS PDAU =NA QOA@ EJ =J
=??KQJPEJC OUOPAI

k AA3B/11=C<BA NALNAOAJP PDA @EpANAJP PULAO KB A?KJKIE? NAOKQN?AO KSJA@ >U =
>QOEJAOO 7?KIIKJ AT=ILHAO KB =O0AP =??KQJPO =NA ?=0D ?=0D EJ >=JG
AMQELIAJP >QEH@EJC EJRAJPKNU LNAL=E@ NAJP CKK@SEHH =??KQJPO NA?AER=>HA
IOOAPO =NA QOQ=HHU >NKGAJ @KSJ EJPK PDNAA ?=PACKNEAO #QNNAJP =OOAPO ITA@ =00,
=J@ EJP=JCE>HA =O0OAPO #QNNAJP =OOAPO =NA =OOAPO SDE?D ?KQH@ >A ?KJRANPA@ PK ?
B=ENHU MQE?GHU EB JA?AOO=NU ?ANP=EJHU EJ HAOO PD=J = UA=N %T=ILHAO KB ?QNNAJP =
EJ?HQ@A ?=0D ?=0D EJ >=JG EJRAJPKNU LNAL=E@ NAJP =J@ =??KQJPO NA?AER=>HA &ETA
=0O0APO =NA =O0APO KB = IKNA LANI=JAJP J=PQNA HEGA [=JQB=?PQNEJC AMQELIAJP
>QEH@EJCO KSJIA@ =J@ PDA HEGA ¢qJP=JCE>HA =OOAPO HEGA CKK@SEHH =NA IKJAP=NU
R=HQAO =OOECJA@ PK EJP=JCE>HAO HEGA =>N=J@ J=IA gP EO PULE?=HHU QOA@ SDAJ
=??KQJIP=JPO JAA@ PK FQOPEBU PDA LQN?D=0A LNE?A KB KJA ?KIL=JU >U =JKPDAN SDAJ
PDA LNE?A ?=JJKP >A FQOPEIA@ >U PDA IKJAP=NU R=HQA KB PDA LON?D=0A@ ?KIL=JUgO
=00APO IEJQO HE=>EHEPEAO qJP=JCE>HA =OOAPO =NA >AUKJ@ PDA O?KLA KB PDEO ?D=LPA
PDAU =LLHU IKNA PK H=NCAN ?KNLKN=PEKJO PD=J PK = OP=NP QL >QOEJAOO

k "7/07:7BG /11=C<BANALNAOAJP PDA @EpANAJP PULAO KB A?KJIKIE? K>HEC=PEKJO >U =
>QOEJAOO 0Q7?D =0 =??KQJPO L=U=>HA >=JG HK=J >KJ@O L=U=>HA =??NQA@ EJPANAOP
#QNNAJP HE=>EHEPEAO =NA HE=>EHEPEAO SDE?D =NA O?DA@QHA@ PK >A L=E@ SEPDEJ =0
LANEK@ KB PEIA QOQ=HHU HAOO PD=J = UA=N %T=ILHAO KB ?QNNAJP HE=>EHEPEAO EJ?HQC
=??KQJPO L=U=>HA PK ?NA@EPKNO HEGA OQLLHEANO ?QNNAJP =IKQJPO L=U=>HA PK
AILHKUAAO L=UNKHH =J@ EJPANAOP @QA KJ ODKNP PANI HK=JO +KJC PANI HE=>EHEPEAO
OKIAPEIAO ?=HHA@ ITA@ HE=>EHEPEAO =NA HE=>EHEPEAO KB = IKNA LANI=JAJP J=PQNA HEC
HK=JO PD=P =NA JKP @QA EJ PDA ?QNNAJP UA=N HKJC PANI @A>P =J@ PDA HEGA

k ?C7BG /11=C<BANALNAOAJP PDA NAOE@Q=H AMQEPU KB = >QOEJAOO =BPAN @A@Q?PEJC
BNKI =OOAPO =HH PDA HE=>EHEPEAO qJ PDA ?=0A KB = OP=NP QL ?KIL=JU PKP=HHU [J=J?A@
PDA BKQJ@AN EP EO KBPAJ ?=HHA@ KSJANgO AMQEPU =J@ NALNAOAJPO PDA ?=LEP=H LNKR
>U PDA KSJAN @B PDA ?KIL=JU EO = ?KNLKN=PEKJ =J@ OPK?G D=0 >AAJ EOOQA@ PK PDA
KSJAN =J@ PK KPDANO EP EO KBPAJ ?=HHA@ OPK?GDKH@ANOg AMQEPU

k (3D3<C3/11=C<BA =@ 7<1=;3 NALNAOAJP PDA ?KIL=JU O CNKOO EJ?KIA >ABKNA
ATLAJOAO =NA @A@Q?PA@ #KIIKJ AT=ILHAO EJ?HQ@A O=HAO OANRE?A NARAJQA
?KIIEOOEKJO =J@ EJPANAOP EJ?KIA

k F>3<A3/11=C<BA NALNAOAJP PDA ?KIL=JU O ATLAJ@EPQNAO PK AJ=>HA EPOAHB PK
KLAN=PA #KIIKJ AT=ILHAO =NA AILHKUAA ?KOPO L=UNKHH =J@ BNEJCA >AJAIPO
OQLLHEAO OKBPS=NA PAHALDKJA >EHHO AHA?PNE?EPU =J@ S=PAN NAJP=HO @ALNA?E=PE
@A>P EJPANAOP =J@ EJOQN=J?A

k =<B@//11=C<BA BNKI PDA PANI ?E??E= IA=JEJC PK @A@Q7?P PDAOA =??KQJPO =NA
KLLKOEPA PK PDA KPDAN IRA =>KRA IAJPEKJA@ PULAO KB =??KQJPO &KN EJOP=J?A =
?KJIPN==00AP =??KQJP EO =??QIQH=PA@ @ALNA?E=PEKJ 3DEO H=>AH NALNAOAJPO
@A@Q7?PEKJO PK = NAH=PERAHU LANI=JAJP =OOAP HEGA = >QEH@EJC gP =??QIQH=PAO =J
=JJQ=H ?D=NCA EJ NA?KCJEPEKJ PD=P = ITA@ =OOAP HEGA = >QEH@EJC EO JKP QOA@ QL KR/
PDA ?KQNOA KB = UA=N >QP PD=P EP D=0 = QOABQH HEBA IA=OQNA@ EJ IQHPELHA UA=NO 2E
EJ ?ANP=EJ ?KQJPNEAO =J@ QJ@AN ?ANP=EJ A?KJKIE? ?KI@EPEKJO NA=H AOP=PA PAJ@O PK
OPA=@EHU NEOA EJ LNE?A LAND=LO =>APPAN AT=ILHA EO = PNQ?G LON?D=0OA@ BKN QOA EJ
>QOEJAOO gPO R=HQA EO IKNA HEGAHU PK ?KJPEJQA PK @A?NA=OA KRAN PDA UA=NO %RAJ
PDKQCD PDA I=NGAP R=HQA KB =>QEH@EJC IECDP EJ?NA=OA N=PDAN PD=J @A?NA=0OA KRAN



PDA UA=NO =??KQJP=JPO SEHH OPEHH NA@Q?A EPO R=HQA >U =J =JJQ=H @ALNA?E=PEK
A=?D UA=N 3DEO EO = CKK@ AT=ILHA KB DKS 1J=J?E=H =??KQJPEJC @EpANO BNKI
I=J=CANE=H =??KQJPEJC BNKI PDA KSJANgO LANOLA?PERA $ALNA?E=PEKJ KJ =>QEH@EJ
KN = PNQ?G NA@Q?AO EJ?KIA BKN P=T LOQNLKOAO EJ IKOP ?KQJPNEAO OK EP EO PK PDA
KSJANgO =@R=JP=CA PK NAMA?P @ALNA?E=PEKJ ?D=NCAO EJ PDA ?KIL=JUgO =??KQJPEJ(
NA?KN@O .J PDA KPDAN D=J@ UKQ ?=J >AP PD=P PDA KSJAN GJKSO PDA PNQA I=NGAP
R=HQA KB PDA >QEH@EJC SDAJ EP ?KIAO PEIA PK OAHH EP
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NA!HEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2APPEJC QL =J =LLNKLNE=PA ?D=NP KB =?2?KQJPO SEHH P=GA OKIA ?=NABQH PDKQCDP KJ UKC
L=NP >A?=Q0A UKQ S=JP PK >A OQNA PD=P =??KQJPO =NA OAP QL EJ A=?D ?=PACKNU E A =0OC
HE=>EHEPEAO AP? PD=P SEHH AJ=>HA UKQ PK =??QIQH=PA =??KQJPEJC PN=JO=?PEKJO EJ =
IA=JEJCBQH S=U !0 = OP=NPEJC LKEJP UKQ ODKQH®@ ?KJOE@AN PDA GEJ@O KB EJBKNI=PEK.
SEHH JAA@ EJ KN@AN PK NQJ UKQN >QOEJAOO 8KQ I=U PDAJ CK KJ PK ?KJOE@AN KPDAN PUL
EJBKNI=PEKJ PD=P |=U >A NAMQENA@ BKN 1J=J?E=H NALKNPEJC =0 SA @EO?QO0A@ A=NHEAI
2APPEJC QL = ?D=NP KB =??KQJPO EO >AOP QJ@ANOPKK@ EB SA S=HG PDNKQCD =J AT=ILHA -
QO OQLLKOA = UKQJC AJPNALNAJAQN LH=JO PK OP=NP = IAJgO ?HKPDEJC OPKNA =J@ JAA@O
@ARAHKL = ?D=NP KB =?2?KQJPO 3ULE?=HHU =??KQJPO EJ = ?D=NP KB =??KQJPO A=?D D=RA =
=??KQJP JQI>AN 3DEO EO JK @EpANAJP PD=J UKQ D=REJC = QJEMQA =??KQJP JQI>AN BKN
2KIL=JEAO UKQ @A=H SEPD 0Q?D =0 =>=JG KN = PAHALDKJA ?KIL=JU ! JQI>AN QJEMQAHU
E@AJPEIAO UKQ BNKI =JKPDAN ?QOPKIAN PD=P IECDP D=RA AT=?PHU PDA O=IA J=IA =J@ EO
A=OEAN PK QOA EJ = ?KILQPANEVA@ ?QOPKIAN =??KQJPEJC OUOPAI gJ PDA O=IA S=U =J
=2?KQJP JQI>AN EJ = ?D=NP KB =??KQJPO QJEMQAHU E@AJPEIAO =J =??KQJP =J@ EO A=OEAN
QOA EJ = ?KILQPANEVA@ CAJAN=H =??KQJPEJC OUOPAI gP EO ?KIIKJ PK =OOECJ = N=JCA KB
JQI>ANO PK A=?D PULA KB =??KQJP .JA ?KIIKJ S=U EO EHHQOPN:=PA® EJ

Account T ype Account Number Range
Asset accounts 100-199
Liability
200-299
accounts
Equity accounts 300-399
Income accounts 400-499
Expense
500-599
accounts

Table 9.1 Range of account numbers in a sample chart of accounts
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600-699, or in the range to which they
relate

Contra accounts

Table 9.1 Range of account numbers in a sample chart of accounts

3DA JATP OPAL EO PK @A?E@A PDA >NA=G@KSJ KB =??KQJPO UKQ JAA@ OK PD=P UKQ OAP QL =J
=??KQJP BKN PDA @AP=EHA@ EJBKNI=PEKJ UKQ JAA@ BKN A=?D =??KQJP PULA &KN AT=ILHA
OP=NPEJC SEPD PDA =O0AP =??KQJP ?=PACKNU UKQ I=U @A?E@A PD=P UKQ JAA@ PK >ACEJ UKQ
>QOEJAOO SEPD =P HA=0OP PDA BKHHKSEJC =??KQJPO

100 Cash on Hand (Petty cash)
105 Cash in Bank

110 Accounts Receivable

115 Inventory for resale

120 Office equipment

Table 9.2 Examples of cu rrent asset accounts in a chart of accounts

3DA O=IA LNK?AOO EO BKHHKSA@ SEPD =HH KB PDA =??KQJP PULAO QJPEH UKQN ?D=NP KB =??KC
EO ?KILHAPA =J@ ?KJP=EJO =HH KB PDA ?=PACKNEAO UKQ >AHEARA SEHH >A JAA@A@ EJ KN@AN
=??QIQH=PA =??KQJPEJC EJBKNI=PEKJ EJ IA=JEJCBQH ?=PACKNEAO

&KNPQJ=PAHU PDANA =NA 1=JU OKQN?AO SDANA UKQ ?=J K>P=EJ O=ILHA ?D=NPO KB =??KQJPO
>U PULA KB >QOEJAOO PD=P UKQ ?=J QOA =0 = CQE@A =J@ OP=NPEJC LKEJP .JA OKQN?A KB OQ~I
EJBKNI=PEKJ ?=J >A PDA J=PEKJ=H =OOK?E=PEKJO KN EJOPEPQPAO KB LNKBAOOEKJ=H
=??KQJP=JPO SA NABANNA@ PK LNAREKQOHU EJ PDEO ?D=LPAN JKPDAN OKQN?A EO PDA LNKRE(
KB =??KQJPEJC OKBPS=NA SA SEHH @EO?QOO0O H=PAN EJ PDE@REECAN-IEPE]
EJBKNI=PEKJ PA?DIKHKTIA .JA KPDAN KLPEKJ EO PK @K =J qJPANJAP OA=N?D BKN =
O=ILHA ?D=NP KB =??KQJPO BKN UKQN PULA KB >QOEJAOQO &KN AT=ILHA SA @E@ = OEILHA
'KKCHA OA=N?D BKN = h"A@ =J@ "NA=GB=0Pi "" O=ILHA ?D=NP KB =??KQJPO =J@ BKQJ@ =

L=CA @K?QIAJP PD=P @EO?QOOAO =HIKOP ARANU EOOQA OKIAKJA SDK S=JPO PK OP=NP =
""JAA@O PK GJKS EJ?HQ@EJC = O=ILHA ?D=NP KB =??KQJPO >ACEJJEJC KJ L=CA
"Q?D=J=J =J@ %OLAOAPD



IA71 N</<17/: AB/B3;3<BA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

+=PAN EJ PDEO ?D=LPAN SA SEHH @EO?QOO OKIA KB PDA KPDAN PULAO KB NALKNPO UKQ SEl
>A =>HA PK LNK@Q?A EJ KN@AN PK LH=J =J@ ?KJPNKH UKQN >QOEJAOO [J=J?A0 >QP BKN JKS
HAP QO ?KJ?AJPN=PA KJ PDA PSK IKOP BQJ@=IAJP=H OP=PAIAJPO KB =HH 3DA gqJ?KIA
2P=PAIAJP =J@ PDA "=H=J?A 2DAAP 3DA qJ?KIA 2P=PAIAJP EO EILKNP=JP >A?=Q0A EP SEHH
PAHH UKQ EB UKQN >QOEJAOO S=0 LNKIP=>HA KN JKP BKN =JU CERAJ LANEK@ KB PEIA 3DA
"=H=J?A 2DAAP SEHH ODKS UKQ PDA 1J=J?E=H ?KJ@EPEKJ KB UKQN >QOEJAOO SD=P UKQ KSJ
SD=P UKQ KSA =J@ PDA KSJANOg IJ=J?E=H EJPANAOP 8KQ SEHH OKIAPEIAO DA=N PDA gqJ?KIA
2P=PAIAJP NABANNA@ PK =0 PDA /NKIP =J@ +KOO 2P=PAIAJP =J@ PDA "=H=J?A 2DAAP ?=HHA@
PDA 2P=PAIAJP KB &EJ=J?E=H #KJ@EPEKJ

(ANAgQO = OEILHA AT=ILHA KB =J qJ?KIA 2P=PAIAJP

3DA KJHU EPAIO PD=P JAA@ =@ @EPEKJ=H ATLH=J=PEKJ =NA h#KOP KB CKK@O OKH@i =J@ hC
I=NCEJi 3DA ?KOP KB CKK@O OKH@ EO PDA PKP=H ?KOP PDA KSJAN KB = >QOEJAOO L=E@ BK
LNK@Q?PO OKH@ B PDA KSJAN KB "EHHgO "E?U?HA 2DKL OEILHU >QUO >E?U?HAO BNKI PDA
1=JQB=?PQNAN =J@ D=0 PDAI ODELLA@ PK PDA ODKL PDA ?KOP KB =>E?U?HA EO SD=PARAN:
L=E@ PDA 1=JQB=?PQNAN LHQO PDA ?KOP KB ODELLEJC EP PK PDA ODKL =J@ =JU H=>KN ?KOF
IECDP >A EJRKHRA@ EJ =OOAI>HEJC PDA >E?U?HA >ABKNA LQPPEJC EP KJ @EOLH=U BKN ?QQC
PK OAA 3DA #KOP KB CKK@O OKH@ ODKSJ KJ PDA qJ?KIA 2P=PAIAJP 42% EO PDA PKP=H
?KOPO =O0OK?E=PA@ SEPD =HH KB PDA >E?U?HAO OKH@ >U "EHH EJ PDA UA=N 3DEO EO PD
=??KQJPEJC ?KJ?ALP KB hI=P?DEJCi 3DA 2=HAO ICQNA KB 42% EO PDA PKP=H KB PDA
LNE?AO L=E@ >U =HH KB PDA ?QOPKIANO SDK >KQCDP >E?U?HAO BNKI "EHH @QNEJC PDA UA:-

'NKOO I=NCEJ EO OEILHU PDA @EpANAJ?A >APSAAJ 2=HAO =J@ PDA #KOP KB CKK@O OKH@ dfF
=J EILKNP=JP ICQNA BKN KSJANO PK S=P?D =J@ UKQ SEHH OKIAPEIAO DA=N >QOEJAOQO
KSJANO P=HG =>KQP PDAEN I=NCEJO KN hI=J=CEJC PDAEN I=NCEJOi 3DA CNA=PAN PDA CNKO(
I=NCEJ EO PDA IKNA LNKIP=>HA = >QOEJAOO EO HEGAHU PK >A &KN AT=ILHA OAA EB UKQ ?=J
@APANIEJA SD=P "EHHgO CNKOO I=NCEJ =J@ LNKIP SKQH@ >A EB DA D=@ PK OAHH DEO >E?U’
= @EO?KQJP >A?=QOA KB ?KILAPEPERA LNAOOQNA =J@ DEO O=HAO NARAJQA BKN PDA UA=N
=IKQJPA@ PK 42% EJOPA=@ KB 42%
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3DEO EO KB ?KQNOA = NAH=PERAHU OEILHA AT=ILHA PK EHHQOPN=PA PDA CAJAN=H KQPHEJA KB
gJ?KIA 2P=PAIAJP >QP EP ODKQH@ CERA UKQ =J =LLNA?E=PEKJ KB SDU PDA qJ?KIA

2P=PAIAJP EO EILKNP=JP PK PDA KSJAN KB =JU >QOEJAOO !l g I=GEJC IKJAU KN JKP @

EB JKP SDU JKP

(ANAgO = OEILHA AT=ILHA KB = "=H=J?A 2DAAP

Assets

Cash on hand and in bank USD 8,000
Accounts Receivable 3000
Inventory B New Bicycles 12000

Parts Inventory 4000

Office Equipment 2000
Repair Equipment 1000

Total Assets USD 30,000
Liabilities

Accounts Payable USD 10,000
Loan from Bank 15,000
Total Liabilities 25000
OwnerOs Equity 5000

Total Liabilities and OwnerOs Equity USD 30,000

Table 9.3 Balance Sheet DBIllOs Bicycle Shopb 31 December 2009

8KQ ?=J OAA SDU EP EO ?=HHA@ = "=H=J?A 2DAAP gP EO >A?=QOA PDA OQI KB PDA =OO0AP
=??KQJPO IQOP AMQ=H PDA OQI KB PDA HE=>EHEPU =J@ KSJANgO AMQEPU =??KQJPO qJ KPDAN
SKN@O PDAU IQOP >A EJ >=H=J?A 8KQ ?=J =HOK OAA SDU EP EO OKIAPEIAO ?=HHA@ =
OP=PAIAJP KB 1J=J?E=H LKOEPEKJ gP ODKSO PDA ?KJ@EPEKJ KB PDA >QOEJAOO EJJ=J?E=H
PANIO =O KB = OLA?EI? @=PA



-ATP SA SEHH @EO?QOO = ODKNP DEOPKNU KB =??KQJPEJC =J@ PDA EJRAJPEKJ KB @KQ>HA
>KKGGAALEJC =PA?DJEMQA PD=P EO KB CNA=P =OOEOP=J?A PK =??KQJP=JPO =J@ >KKGGAA
EJ =OOQNEJC PDA =??QN=?U KB =??KQJPEJC NA?KN@O =J@ PDA NALKNPO PD=P =NA LNAL=NA
PDAI

A6=@B 67AB=@G =4 /11=C<B7<5 /<2 2=C0:3 3<B@G
0==9933>7<5

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA I=JU OPKNEAO KB DKS =??KQJPEJC >AC=J >QP IKOP SNEPANO =CNAA PD=P EP D=0
HKJC DEOPKNU CKEJC >=?G UA=NO KN OK +ACAJ@ D=0 EP PD=P SA=HPDU EJ@ERE@Q=HC
S=JPEJC PK GAAL PN=?G KB PDAEN LKOOAOOEKJO ?=PPHA OPKNAO KB CN=EJ CKH@ KNJ=IAJ
OK BKNPD DENA@ O?NE>AO PK GAAL NA?KN@O KB =@@EPEKJO =J@ @AHAPEKJO PK PDAEN
LKOOAOOEKJO =0 PDAU >KQCDP OKH@ KN PN=@A@ PDAI .JA OQLLKOAO PD=P PD=P PDAU
S=JPA@ PK >A OQNA PD=P =JU ?D=JCAO SANA HACEPEI=PA PD=P HKOOAO SANA JKP @QA PKF
=J@ PD=P EB ?=PPHA SANA LQN?D=0OA@ PD=P PDA DAN@ EJ?NA=OA@ >U  &NKI PEIA PK
PEIA =?KQJP KB LKOOAOOEKJO SKQH@ >A I=@A =J@ ?KIL=NA@ PK PDA NA?KN@O I=EJP=EJAC
>U PDA O?NE>A 1JU QJATLH=EJA@ HKOOAO SKQH@ >A = OECJ=H PD=P OKIAPDEJC S=0 =IEOO
SKNPDU KB EJRAOPEC=PEKJ

,K@ANJ >KKGGAALEJC EO CAJAN=HHU PDKQCDP PK D=RA >AAJ EJRAJPA@ @QNEJC PDA gP=HI
1AJ=EOO=J?A =NKQJ@ '$ =??KN@EJC PK KJA RANOEKJ

9<7+6 +--978>381 A+=38@/8>/. ,C + <+8-3=-+8 0<3+< 8+7/. ?-+ #+-3963
38  3823=:+:/< %?77+ . <3>27/>3-+ [97/><3+ #<9:9<>3983 />
#<9:9<>398+63>+ @/<C>2381 ,9?7> <3>27/>3- /97/><C +8.
#<9:9<>398 G&2/ ></+>3=/./=-<3,/. .9?,6/ /8><C ,9955//:381E>2+> 09<
1@/<C -</.3> [8>/</. 38>9 + 6/.1/< >2/</ 7?=> ,/ + .[,3> + -98-/:> -<[+>/,
,C 69</8>38/ 7/<-2+8>= +8. 2+36/. ,C 9/>2/ += 98/ 90 >2/ 79=>
J+?2>3076 .3=-9@/<3/= 90 >2/ 2?7+8 =:3<3> G&2<// ><+3>==2+</. ,C
=?--[==07?6 7/<-2+8>= < #+-3963 A<9>/ A/</ +--/[==>9 -+=2 + -98=>+8>6C
?:.+>/. +--9?8>381 =C=>/7 +8. + 199. ,9955//:/< 3=-98>/7:9<+<C
2<3=>9:2/< 96?7,?=+::+</8>6C 58/A >2+> "8 23= @9C+1/ >9 >2/ /A
)9<6. 2/ >995 + <9C+6 +--9?78>+8> >9 ><+-5 23= =A38.6/ =2//> A2/8 2/
=>+<>/, >9 J1%X/ >2/-9=> 90 196. +8. =:3-/= 2/ A9?6. +--?2776+>/
+--9<.381 >9 63=>+3< 995/= 995 7/<3-+

B/-?>3@/ +63,/<

gJ IU KLEJEKJ 'KAPDA S=0 AT=CCAN=PEJC SDAJ DA ?=HHA@ @KQ>HA AJPNU >KKGGAALEJC
KJA KB PDA IKOP >A=QPEBQH @EO?KRANEAO KB PDA DQI=J OLENEP q ?=J PDEJG KB I=JU KPD
@EO?KRANEAO PD=P =NA IKNA >A=QPEBQH >QP =0 PDA KH@ O=UEJC CKAO h"A=QPU HEAO E.
KB PDA >ADKH@ANIi =J@ LAND=LO 'KAPDA S=0 = >KKGGAALAN =P DA=NP P =JU N=PA PDA
@EO?KRANU KB @KQ>HA AJPNU >KKGGAALEJC S=0 QIJ@AJE=>HU EILKNP=JP >A?=QOA =0
6EGELA@E= ATLH=EJO
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(ANA EO = OEILHA AT=ILHA PK CERA UKQ = BAAH BKN PDA S=U PD=P @KQ>HA AJPNU >KKGGAALEJC
SKNGO

+AP QO =OOQIA PD=P PDA KSJAN KB "EHHgO "E?U?HA 2DKL SDE?D SA @EO?QO0A@ =>KRA >KQCD
OKIA JAS >E?U?HAO KJ ?NA@EP BKN EJRAJPKNU 3DEO EO DKS PDA =??KQJPO SKQH@ >A
=pA?PA@

$A>EP PDA EJRAJPKNU d JAS >E?U?HAO =22¢QJP
#NA@EP PDA =??KQJPO L=U=>HA =??KQJP42%

-ATP HAP QO =OO0QIA PD=P PDA KSJAN D=@ OKIA ATPN=?=0D =J@ @QA?E@QA@ PK L=U @KSJ
OKIA KB KQN >=JG HK=J 3DEO EO DKS PDA =??KQJPO SKQH@ >A =pA?PA@

$A>EP PDA HK=J BNKI >=JG =??KQJP 42%
#NA@EP PDA ?=0D =??KQJP 42%

-KPA PSK PDEJCO &ENOP = OEJCHA PN=JO=?PEKJ =pA?PO PSK =??KQJPO = @KQ>HA AJPNU

2A?KI@HU JKPA PD=P = @A>EP PK =J =O0OAP =??KQJP EJ?NA=0AO PDA R=HQA KB PDA =??KQJP =J(

= @A>EP PK = HE=>EHEPU KN KSJANgO AMQEPU =??KQJP @A?NA=OAO EPO R=HQA 2K SDAJ 42%
EO L=E@ PK PDA >=JG PDA @A>EP PK PDA HK=J BNKI >=JG =??KQJP NA@Q?AO PDA =IKQJP

SA KSA PK PDA >=JG =J@ PDA ?NA@EP PK ?=0D @A?NA=OAO PDA >=H=J?A EJ KQN ?=0D =??KQJP

"3253@A

IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA RANOEKJ MQKPA@ =>KRA OP=PAO PD=P @A>EPO =J@ ?NA@EPO IQORI3BAMAIPANA@ EJPK =
OK EP EO EILKNP=JP PD=P UKQ QI@ANOP=J@ SD=P PDEO PANI IA=JO =0 EP I=U >A JAS PK UKQ
10 UKQ SEHH OAA BNKI OKIA KB PDA =@@EPEKJ=H OKQN?AO SA MQKPAOAERNIPEIAO
;4364A-NA QOA@ PK @AO?NE>A PDA O=IA PDEJC

2K SD=P EO = HA@CAN ! HA@CAN EO OEILHU = ?KHHA?PEKJ KB PDA =??KQJPO KB UKQN >QOEJAO!
SDANA PN=JO=?PEKJO =NA NA?KN@A@ QOEJC PDA @KQ>HA AJPNU >KKGGAALEJC IAPDK@ qB UK(
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=NA KLAN=PEJC SEPD = ?KILHAPAHU [=JQ=H OUOPAI UKQN HA@CANO UKQ SEHH D=RA IKNA PI
KJA =0 @EO?QOO0A@ EJ = IKIAJP =NA KJ L=LAN QOQ=HHU EJ = >KQJ@ RKHQIA LNALNEJPA@ E
= OLA?E=H S=U PK =??KIIK@=PA PDA NA?KN@EJC KB PN=JO=?PEKJO B UKQ =NA QOEJC = LNA
?K@A@ =LLHE?=PEKJ OKBPS=NA L=?G=CA KJ = /# BKN UKQN =??KQJPEJC OUOPAI UKQN HA@C
SEHH >A KJ PDA ?KILQPAN

*G>3A =4 :3253@A

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,KOP KNC=JEV=PEKJO KLAN=PA SEPD PSK PULAO KB HA@CANO PDA 'AJAN=H +A@CAN =J@ KJ/
IKNA OQ>OE@E=NU HA@CANO 3DA 'AJAN=H +A@CAN ?KJP=EJO = IEJEIQI KB KJA L=CA BKN
A=?D =??KQJP EJ PDA ?D=NP KB =??KQBER@EJC PK KJA =QPDKNEP=PERA OKQN?A

>3=+6=9 589A8 += +8. &2/ 38+6 99590 8><C > 3=+ -966/->398 90 +66
,+6+8-/ =2//> 38-97/ +8. /B:/8=/ +--978>= ?=/. >9 5//. >2/ +--9?8>381
</-9<.=90 +-97:+8C  /8/<+6 /.1/< 3=+ :/<:[>?+6 </-9<. 90 >2/ +->3@3>C
+8. ,+6+8-/=90 >2/ +--9?8>= +-2 -97:+8C 2+=986C 98/ /8/<+6 /.1/<
'83@/<=+6 --978>381

(KSARAN OKIA =??KQJPO HEGA =??KQJPO NA?AER=>HA KN =??KQJPO L=U=>HA =NA ?KILNEOA
KB PDA OQI KB = JQI>AN KB EJ@ERE@Q=H =IKQJPO +AP QO HKKG =P =??KQJPO NA?AER=>HA =
=J AT=ILHA 2QLLKOA SA D=RA =>=H=J?A E A PKP=H =IKQJP KB 42% EJKQN

=??KQJPO NA?AER=>HA =??KQJP EJ PDA 'AJAN=H +A@CAN 1AIAI>AN =??KQJPO NA?AER=>HA
=NA =IKQJPO KQN ?QOPKIANO KSA QO 3DANABKNA PDA 42$  >=H=J?A SA D=RA EJ KQN
=??KQJPO NA?AER=>HA EO PDA OQI PKP=H KB =IKQJPO KSA@ PK QO >U OARAN=H EJ@ERE@Q:
?QOPKIANO &KN PDA O=GA KB ?KJRAJEAJ?A SA GAAL = OQ>OE@E=NU HA@CAN KB EJ@ERE@
=??KQJPO NA?AER=>HA =0 EHHQRENEPN@>AHKS

3DA 1?7?7KQJPO 1A?AER=>HA 2Q>0OE@E=NU +A@CAN D=0 KJA L=CA BKN A=?D ?QOPKIAN SDK D=(
A=NJA@ PDA NECDP PK >A ATPAJ@A@ ?NA@EP =J@ EO ATLA?PA@ L=U Kp PDAEN KQPOP=J@E
>=H=J?A A=?D IKJPD 3DA OQI KB PDA ?QOPKIAN >=H=J?A0 EJ PDA 1??KQJPO 1A?AER=>HA
2Q>0E@E=NU +A@CAN IQOP AMQ=H PDA 1??KQJPO 1A?AER=>HA >=H=J?A EJ PDA ?KIL=JUgO
'AJAN=H +A@CAN

gJ PDA ?=0OA KB PDA 1??KQJPO 1A?AER=>HA AT=ILHA SDAJ = O=HA EO AJPANA@ EJ PDA HA@C#
?KNNAOLKJ@EJC AJPNU EO I=@A EJ = 2=HAO )KQNJ=H J@ SDAJ = L=UIAJP EO NA?AERA@ =J@
LKOPA@ PK =?QOPKIANgO =??KQJP EJ PDA 1??KQJPO 1A?AER=>HA HA@CAN = ?KNNAOLKJ@E.
AJPNU EO I=@A EJ = #=0D 1A?AELPO )KQNJ=H

2EIEH=N OQ>OE@E=NU HA@CANO =NA ?NA=PA@ =JU PEIA PDANA EO = OQn?EAJP JQI>AN KB @
=??KQJPO PK S=NN=JP EP $AP=EHA@ =??KQJPO I=U >A AILHKUAA =??KQJPO BKN L=UNKHH KN
LNK@Q?P JQI>ANO BKN EJRAJPKNU BKN AT=ILHA 2APPEJC QL OQ>OE@E=NU HA@CANO =J@
FKQNJ=HO BKN OLA?E=H LQNLKOAO HEGA PDEO ODEAH@O PDA 'AJAN=H +A@CAN BNKI =J AT?,
=IKQJP KB @AP=EH =J@ =P PDA O=IA PEIA LNAOANRAO PDA LNEJ?ELHA KB @KQ>HA AJPNU
=??KQJPEJC 1=GAO NA?KJ?EHE=PEKJO A=OEAN =J@ EJ CAJAN=H LNKIKPAO =??QN=?UEJ =
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?KIL=JUgO =??KQJIPEJC NA?KN@O qJ NA=H HEBA KB ?KQNOA PDEJCO ?=J CAP IKNA ?KILHE?=PA@
>QP PDEO EO PDA >=0E? =LLNK=?D PD=P EO BKHHKSA@

75C@3  11=C<BA (3137D/0:3 )COA727/@G "3253@ 3F/;>:3

gJ+ARAN=CEJC SEPD EJBKNI=PEKJ PA?DHIAKCU SA @EO?QOO0 PDA I=JU

KLLKNPQJEPEAO PD=P Ol=HH >QOEJAOOAO D=RA PK QOA ?KILQPAN OKBPS=NA PK OAP QL =J@
I=EJP=EJ NA?KN@O KB =HH OKNPO BKN PDAEN >QOEJAOO BNKI =??KQJPEJC L=UNKHH ?QOPKIAN
NAH=PEKJODEL [=J=CAIAJP EJRAJPKNU ?KJPNKH =J@ PDA HEGA 'KEJC 1Q?D >AUKJ@ PDEO EO
>AUKJ@ PDA O?KLA KB PDEO ?D=LPAN 8KQ ?=J ATLA?P PDA IKOP LKLQH=N =??KQJPEJC
OKBPS=NA L=?G=CAO PK =O0QIA UKQ @K JKP GJKS = HKP =>KQP =??KQJPEJC 3DANABKNA

IKOP KpANEJCO SEHH HA=@ UKQ PDNKQCD PDA LNK?AOO KB OAPPEJC QL = ?D=NP KB =??KQJPO P|
EO =LLNKLNE=PA BKN UKQN >QOEJAOO =J@ DAHL UKQ @A?E@A SDE?D >=0OE? NALKNPO UKQ ODK(
D=RA .RAN =J@ =>KRA PD=P IKOP SEHH LANIEP UKQ PK LNAL=NA PDA =@R=J?A@ NALKNPO =J@
=J=HUOAO @EO?QOOA@ EJ PDA BKHHKSEJC OA?PEKJ =0 SAHH =0 ?QOPKI NALKNPO P=EHKNA@ F
OLAZEI? JAA@O

3DANA =NA OARAN=H OKQN?AO KJ PDA qJPANJAP PD=P ?KIL=NA PDA BQJ?PEKJO BA=PQNAO =J@
LNE?AO KB OKBPS=NA L=?G=CAO BKN =??KQJPEJC PK DAHL UKQ I=GA PDA LNKLAN OAHA?PEKJ



JA AOLA?E=HHU CKK@ KJA EO h!??KQJPEJC 2KBPS=NA 1AREAS d 3KL3AJ1%5q%62i
1?7?7KQJPEJC 2KBPS=NA 1AREAS OQKPEJC BNKI PDAEN SA>0OEPA

h.LAJEJC = Ol=HH >QOEJAOO EJ PK@=U O B=0OP L=?A@ A?KJIKIE? ?HEI=PA ?=J >A =J AT?EPEJC
?KILHE?=PA@ =J@ ATLAJOERA AJ@A=RKN .J PDA OQNB=?A EP OAAIO OEILHAeFQOP I=GA
OQNA UKQ NA OAHHEJC UKQN CKK@O BKN IKNA PD=J EP ?KOPO PK LNK@Q?A PDAI NECDP 6N
6EPDKQP LNKLAN >KKGGAALEJC UKQN >HKKIEJC ?KIL=JU ?=J P=GA =J =>NQLP @ERA
PKS=N@O >=JGNQLP?U

h3DEO EO SDU =??KQJPEJC EO = GAU ?KILKJAJP EJ =JU OI=HH >QOEJAOO O 0Q??A00 gP ODKC
LH=U = NKHA EJ ARANU 13=J?E=H @A?EOEKJ UKQ I=GAeBNKI LQN?D=0OEJC RADE?HAO AMQELIA
=J@ OQLLHEAO PK EJ?NA=0OEJC LNK@Q?PEKJ OPK?GEJC EJRAIJPKNU =J@ @APANIEJEJC O=H-

h"QP EB UKQ HEGA IKOP LAKLHA H=?G =J ATPAJOERA >=?GCNKQJ@ EJ =??KQJPEJC SDANA @
UKQ >ACEJ 3K@=U O =??KQJPEJC OKBPS=NA D=0 PDA OKHQPEKJeCEREJC UKQ PDA PKKHO =]
EJBKNI=PEKJ UKQ JAA@ PK GAAL UKQN J=J?E=H NA?KN@O EJ ?DA?G SDEHA =E@EJC UKQ EJ
I=GEJC PDA IKOP KB UKQN ?KIL=JU O ?=0D mKS

h4JBKNPQJ=PAHU PDANA =NA =>KQP =0 |I=JU OKBPS=NA L=?G=CAO BKN =??KQJPEJC =0 PDAN/
=NA PULAO KB Ol=HH >QOEJAOOAO =J@ @APANIEJEJC SDE?D KJA >AOP IAAPO PDA JAA@O KB
UKQN ?KIL=JU ?=J >A = PNE?GU PN=JO=?PEKJe>QP PD=P O SDANA SA ?=J DAHL

h6EPDEJ PDEO OEPA UK@NMHERIE@A\O KJ =??KQJIPPRL. =??KQJPEJC OKBPS=NA NAREAS P
KLPAIJNAREASO ?KI =??KQJPEJC BKN >ACEJJANSI@PKILNADAJOERA NAREASP

L =??KQJPEJC OKBPS=NA NAREAS PKLPAJNAREASO ?KI LA=?DPNAA NRRBEASIDPIH

UKQ I=GA =J EJBKNIA@ @A?EOEKJ KJ SDE?D =??KQJPEJC OKBPS=NA EO NECDP BKN UKQN
>QOEJAOO P 3KL3AJ1%50%62 SA @K PDA NAOA=N?D OK UKQ @KJ P D=RA PK & gB UKQ D=RA
=??A00 PK PDA qJPANJAP SA DECDHU NA?KIIAJ@ ATLHKNEJC PDEO OEPA BKN E@A=0 KJ DKS
IKRA BKNS=N@ SEPD UKQN =??KQJPEJC OUOPAI

(ANA EO =J AT?ANLP BNKI PDA SA>0OEPA SDANA PDAU ?KIL=NA PAJ OKBPS=NA L=?G=CAO
BA=PQNA >U BA=PQNA gJ PDA P=>HA NALNK@Q?A@ DANA SA KJHU ODKS PDA J=IAO KB PDA
L=?G=CAO =J@ PDAEN LNE?AO &KN IKNA @AP=EH UKQ SEHH JAA@ PK REOEP PDA 1??KQJPEJC
2KBPS=NA 1AREAS SA>OEPA EPOAHB OAA PDA AJ@ KB ?D=LPAN NABANAJ?AO BKN PDA HEJ

Overall Price in US
Package Name :
Ranking Dollars
Peachtree Complete Excellent $249.99
: . Very Good
MYOB Business Essentials $99.00
Plus
Quickbooks Pro Very Good $178.95
NetSuite Small Business Very Good $1188.00

Table 9.4 2009 Accounting Software Review Product Comparisons
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Overall Price in US
Package Name

Ranking Dollars
Cougar Mountain Very Good $1499.00
Bookkeeper Very Good $29.99
Simply Accounting Good Plus $149.99
CYMA IV Accounting for
Windows Good Plus $595.00
DacEasy Good Plus $499.99
Bottom Line Accounting Good $399.00

Table 9.4 2009 Accounting Software Review Product Comparisons

10 UKQ ?=J OAA PDANA EO = SE@A N=JCA KB LNE?AO BNKI42$ PK42$ =J@

PDA L=?G=CA SDE?D OAHHO BKN 42$ EO N=PA@ PDA O=IA =0 PDA KJA PD=P OAHHO BKN 42%
#HA=NHU PDEO ODKSO PD=P OKIA =J=HUOEO EO JA?AOO=NU >ABKNA OAPPHEJC KJ =

OLAZEI? =??KQJPEJC OKBPS=NA L=?G=CA 8KQ I=U JAA@ PK AJC=CA PDA OANRE?A KB =

LNKBAOOEKJ=H =??KQJP=JP KN =P HA=OP =?KHHA=CQA SDK D=0 OPQ@EA@ =??KQJPEJC =J@

=??KQJPEJC OKBPS=NA L=?G=CAO PK DAHL UKQ I=GA PDA NECDP OAHA?PEKJ BKN UKQN >QOEJAO

(ANA EO OKIA CKK@ =@RE?A BNKI PDA 1??KQJPEJC 2KBPS=NA 1AREAS SA>0OEPA

G3>2 +66 >2/ +--9?78>381 =90>A+</ +@+36+,6/ 3> = 2+<. >9 589A A23-2 :<91<+7 3=>2/ ,/=>
J>09< C92,7=38/==J8+8-/= [69A +</>2/ -<3>/<3+ &9:&/8% ( )% ?=/. >9 /@+62+>/
=7+66 ,7=38/== +--9?78>381 =90>A+H

k /A3=4+A3 d6AHKKG BKN 1J=J?A OKBPS=NA PD=P EO OEILHA PK EJOP=HH OAP QL =)@
QJ@ANOP=J@ 3DA >AOP =??KQJPEJC LNKCN=I0 I=GA J=REC=PEJC EJPQEPERA OK UKQ
JARAN D=RA PK CQAOO SDANA UKQ =NA KN SD=P PK @K JATP

k 11=C<B7<5 #=2C:3A d 1??KQJPEJC IK@QHAO =NA ?=PACKNEAO NAMQENA@ PK
0Q??A00BQHHU I=EJP=EJ UKQN >QOEJAOO 1J=J?A0 0Q?D =0 1??KQJPO /=U=>HA =)@
122KQJPO 1A?AER=>HA $KAO PDA =??KQJPEJC OKBPS=NA D=RA =HH PDA >=0OE? =??KQJPEJC
IK@QHAO UKQ HH JAA@ 'HH PDA >AHHO =J@ SDEOPHAO KB PDA OKBPS=NA =NAJ P NAHAR=JP
PDA >=OE?0 =NAJ P 2KRANA@ 6EHH PDA 1J=J?A OKBPS=NA CNKS SEPD UKQN ?KIL=JU 6A
HKKG BKN =??KQJPEJC OKBPS=NA PD=P HAPO UKQ CNKS =J@ ?QOPKIEVA UKQN OUOPAI PK IP
UKQN EJ@ERE@Q=H >QOEJAOO JAA@O

k (3>=@B7<5 /B35=@734 #KJOE@AN =??KQJPEJC OKBPS=NA PD=P KpANO = SE@A N=JCA KB
NALKNPO 8KQ ODKQH@ >A =>HA PK LNEJP =P HA=OP KJA GEJ@ KB NALKNP BKN ARANU IK@QF
1ALKNPEJC BA=PQNAO =NA KBPAJ >QEHP EJPK A=?D OA?PEKJ >QP EP O >APPAN EB UKQ ?=J
2NA=PA NALKNPO BNKI =JUSDANA EJ PDA LNKCN=I #QOPKIEV=>HA NALKNPO O=RA UKQ
PEIA HKKG BKN =??KQJPEJC OKBPS=NA PD=P SEHH HAP UKQ OAP UKQN KSJ ?NEPANE= 6EPD



@AP=EHA@ 1J=J?E=H NALKNPEJC UKQ ?=J =J=HUVA SD=P EO =J@ EOJ P SKNGEJC BKN UK(
>QOEJAOO

k 3:> =1C;3<B/B7=<  d +KKG BKN AI=EH =J@ LDKJA OQLLKNP PKHH BNAA LDKJA =)@
HERA OQLLKNP KJHEJA DAHL EO = >KJQO .JHEJA SA HKKG BKN EJ@ATA@ DAHL PKLE?O F
2=J >A OA=N?DA@ A=OEHU 8KQ HH S=JP MQE?G =??A00 BKN >KPD PA?DJE?=H DAHL =)@
=?2?KQJPEJC DAHL BKN UKQN OKBPS=NA 1??KQJPEJC OKBPS=NA ?KIL=JEAO ODKQH@ D=R!/
MQ=HEIA@ LAKLHA >KPD PA?DJE?E=JO =)@ =??KQJP=JPO =JOSANEJC PDAOA PKQCD
MQAOPEKJO

6EPD PDA NECDP =??KQJPEJC OKBPS=NA UKQ SEHH >A =>HA PK |=J=CA UKQN ?KIL=JU >KKGO
MQE?GHU =J@ A=OEHUi ??KQJPEJC 2KBPS=NA 1AREAS

2D/<132 @3>=@BA /<2 /<[:GA3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DEO OA?PEKJ @EO?QOO0AO OKIA KB PDA IKNA ?KIIKJ NALKNPO LNAL=NA@ BNKI =J
=??KQJPEJC OUOPAI PD=P D=RA KRAN PDA UA=NO LNKRAJ PK >A R=HQ=>HA PKKHO BKN |=J=C
= >QOEJAQO

/A6 O=E 4=@31/ABA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA EO = O=UEJC EJ >QOEJAOO PD=P h#=0D EO *EJCi .JA KB PDA SKNOP PDEJCO PD=P ?=J
D=LLAJ PK = ?KIL=JU EO PK NQJ ODKNP KB ?=0D QJATLA?PA@HU 3DEO ?=J I=GA EP @En?QHP |
L=U OQLLHEANO =J@ AILHKUAAO SEPDKQP O?QNNUEJC =NKQJ@ PK N=EOA JAA@A@ ?=0D MQ
=J@ SDAJ UKQ IQOP N=EOA ?=0D MQE?GHU UKQ KBPAJ U@ EP = @En?QHP =J@ ATLAJOERA P=
"QOEJAOO KSJANO =NA JKP =HS=UO 0Q??A00BQH EJ N=EOEJC ?=0D MQE?GHU =J@ EJ PDA Sk
?=0A0 IQOP CK >=JGNQLP 3DEO EO SDU ?=0D mKS BKNA?=0OPO =NA LNAL=NA@ 3DAU =NA A=(
PK LNAL=NA =J@ ?=J >A MQE?GHU @KJA QOEJC = OLNA=@ODAAP LNKCN=I 3DAU ?=J =HOK >A
LNAL=NA@ 1=JQ=HHU 6D=P = ?=0D mKS BKNA?=0P @KAO EO AOPEI=PA ?=0D EJLQPO =J@
KQPLQPO KRAN = LANEK@ KB PEIA QOQ=HHU =P HA=OP @=UO EJ KN@AN PK CERA UKQ =00«
PD=P UKQN >QOEJAOO SEHH D=RA PDA ?=0D JA?AO0=NU PK IAAP EPO K>HEC=PEKJO PK KPDA
?=0D mKS BKNA?=0OP ODKSO BKN AT=ILHA PD=P UKQ =NA EJ = @AI?EP LKOEPEKJ PSK IKJPDO
KQP UKQ SEHH D=RA PEIA PK N=EOA PDA JA?AO0=NU ?=0D UKQ JAA@ =J@ =RKE@ = OQ@ @A\
?NEOEO #=0D mKS BKNA?=0OPO =NA KBPAJ LNAL=NA@ BKN HKJCAN LANEK@O KB PEIA =O SAH
@ALAJ@EJC KJ ?EN?QIOP=J?A0 qJ =@@EPEKJ PDAU =NA KBPAJ LNAL=NA@ QOEJC R=NEKQO
=0OO0QILPEKJO =>KQP PDA BQPQNA A C CAJAN=H A?KJKIE? ?KI@EPEKJO O=HAO CNKSPD
EJ?NA=OA@ ATLAJOAO AP?

10 KJA =QPDKNEP=PERA SA>OEPA OP=PAO h"U GJKSEJC UKQN ?=0D LKOEPEKJ JKS =J@ EJ PD
BQPQNA UKQ ?=J

k ,=GA ?ANP=EJ UKQ D=RA AJKQCD ?=0D PK LQN?D=0A OQn?EAJP EJRAIJPKNU BKN OA=0KJ-=
?U?HAO
k 3=GA =@R=JP=CA KB @EO?KQJPO =J@ OLA?E=H LQN?D=0A0
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k /NKLANHU LH=J AMQELIAJP LQN?D=0AO BKN NALH=?AIAJP KN ATL=JOEKJ
k /INAL=NA BKN =@AMQ=PA BQPQNA J=J?EJC =@ @APANIEAAPBDII?EJDPP
L SSS OI=HH>QOEJAOOJKPAO ?KI >QOEJAOO BEJ=J?A0 ?=LEP=H NAOKJGWZAO DPIH
JAA@ ODKNP PANI ?NA@EP HEJA LANI=JAJP SKNGEJC ?=LEP=H KN HKJC PANI @A>P
k 2DKS HAJ@ANO UKQN =>EHEPU PK LH=J =J@ NAL=U 13=J?EJC
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/INAL=NEJC = ?=0D mKS LNKFA?PEKJ EO = OKIAPDEJC HEGA LNAL=NEJC UKQN >Q@CAP =J@
>=H=J?EJC UKQN ?DA?G>KKG =P PDA O=I|A PEIA 4JHEGA PDA EJ?KIA OP=PAIAJP = ?=0D mKS
OP=PAIAJP @A=HO KJHU SEPD =?PQ=H ?=0D PN=JO=?PEKJO $ALNA?E=PEKJ =JKJ ?=0D
PN=JO=?PEKJ @KAO JKP =LLA=N KJ = ?=0D mKS OP=PAIAJP +K=J L=UIAJPO >KPD LNEJ?EL=H

=J@ EJPANAOP SEHH =LLA=N KJ UKQN ?=0D mKS OP=PAIAJP OEJ?A PDAU NAMQENA PDA KQPH=U k
?=0D

#=0D EO CAJAN=PA@ LNEI=NEHU >U O=HAO "QP EJ IKOP >QOEJAOOAO JKP =HH O=HAO =NA ?=0D
O=HAO %RAJ EB UKQ D=RA = NAP=EH >QOEJAOO =J@ = H=NCA LAN?AJP=CA KB UKQN O=HAO =NA 7
EP EO HEGAHU PD=P UKQ KpAN ?NA@EP ?D=NCA =??KQJPO ?D=NCA ?=N@O PANI L=UIAJPO
H=U=S=U PN=@A ?NA@EP PK UKQN ?QOPKIANO 3DQO UKQ JAA@ PK D=RA =I1A=JO KB
AOPEI=PEJC SDAJ PDKOA ?NA@EP O=HAO SEHH PQNJ EJPK ?=0D EJ D=J@

21=HH>QOEJAOOJKPAO ?KI

-=@97<5 1/>7B/: I<.GA3A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6KNGEJC ?=LEP=H EO ?KIIKJHU @AIJA@ =0 PDA BQJ@O = >QOEJAOO JAA@O PK OQLLKNP EPO
JKNI=H KLAN=PEKJO @gJ OKIA S=UO = SKNGEJC ?=LEP=H =J=HUOEO EO OEIEH=N PK = ?=0D mKS
BKNA?=0P >QP EP @EpANO EJ EPO BK?QO KJ PDA KLAN=PEJC ?U?HA KB PDA >QOEJAOO

0QKPEJC BNKI PDA SA>OEPA %JPNALNAJAQN ?KI hPDA KLAN=PEJC ?U?HA =J=HUVAO PDA
=??KQJPO NA?AER=>HA EJRAJPKNU =J@ =??KQJPO L=U=>HA ?U?HAO EJ PANIO KB @=UO qJ KPDAN
SKN@O =??KQJPO NA?AER=>HA =NA =J=HUVA@ >U PDA =RAN=CA JQI>AN KB @=UO EP P=GAO PK
?KHHA?P =J =??KQJP qJRAJPKNU EO =J=HUVA@ >U PDA =RAN=CA JQI>AN KB @=UO EP P=GAO PK
PQNJ KRAN PDA O=HA KB = LNK@Q?P BNKI PDA LKEJP EP ?KIAO EJ UKQN @KKN PK PDA LKEJP EP E
?KIJRANPA@ PK ?=0D KN =J =??KQJP NA?AER=>HA 1??KQJPO L=U=>HA =NA =J=HUVA@ >U PDA
=RAN=CA JQI>AN KB @=UO EP P=GAO PK L=U = OQLLHEAN EJRKE?A

h,KOP >QOEJAOOAO ?=JJKP 13=3?A PDA KLAN=PEJC ?U?HA =??KQJPO NA?AER=>HA @=UO
EJRAJPKNU @=UO SEPD =??KQJPO L=U=>HA 1J=J?EJC =HKJA #KJOAMQAJPHU SKNGEJC ?=LEP=H
1J=J?7EJC EO JAA@A@ 3DEO ODKNPB=HH EO PULE?=HHU ?KRANA@ >U PDA JAP LNKIPO CAJAN=PA@
EJPANJ=HHU KN >U ATPANJ=HHU >KNNKSA@ BQJ@O KN >U = ?KI>EJ=PEKJ KB PDA PSK

h,KOP >QOEJAOOAO JAA@ ODKNP PANI SKNGEJC ?=LEP=H HK=JO =P OKIA LKEJP EJ PDAEN
KLAN=PEKJO &KN EJOP=J?A NAP=EHANO IQOP IJ@ SKNGEJC ?=LEP=H PK BQJ@ OA=0KJ=H
EJRAJPKNU >QEH@QL >APSAAJ 2ALPAI>AN =J@ -KRAI>AN BKN #DNEOPI=0 O=HAO "QP ARAJ =
>QOEJAOO PD=P EO JKP OA=0KJ=H K??=0EKJ=HHU ATLANEAJ?AO LA=G IKIJIPDO SDAJ KN@ANO =NA
QJQOQ=HHU DECD 3DEO ?NA=PAO =JAA@ BKN SKNGEJC ?=LEP=H PK BQJ@ PDA NAOQHPEJC EJRA
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=J@ =??KQJPO NA?AER=>HA >QEH@QLi %JPNALNAJAQN ?KI I SKNGEJC ?=LEP=H =J=HUOEC
EO LNAL=NA@ EJ =1=JJAN OEIEH=N PK SD=P SA @AO?NE>A@ BKN = ?=0D mKS BKNA?=0P EJ PL
=0OO0QILPEKJO =NA I=@A =>KQP PDA EIL=?P KJ SKNGEJC ?=LEP=H =0 = NAOQHP KB =?PEREPEA(
@QNEJC PDA BKNA?=0OP LANEK@ EJ KN@AN PK LNKRE@A PDA >QOEJAOO KSJAN SEPD =O0QN
=@AMQ=PA SKNGEJC ?=LEP=H PK OQLLKNP KLAN=PEKJO SEHH >A CAJAN=PA@ >U JKNI=H >QO
KLAN=PEKJO ¢B JKP =HPANJ=PERA OKQN?AO KB SKNGEJC ?=LEP=H IQOP >A HEJA@ QL =J@ F
A=NHEAN OQ?D = JAA@ EO NA?KCJEVA@ PDA >APPAN

A40: 4E4= 0=0,HB8B

I >NA=G ARAJ =J=HUOEO EO @AOECJA@ PK ODKS UKQ DKS 1Q?D NARAJQA IQOP >A CAJAN=PA(
PK ?KRAN UKQN ITA@ =J@ R=NE=>HA ?KOPO 1ARAJQA >AHKS PDA >NA=GARAJ LKEJP IA=JO PD
>QOEJAOO EO HKOEJC IKJAU =J@ NARAJQA =>KRA PDA >NA=GARAJ LKEJP I1A=JO PDA >QOEJAC
EO LNKIP=>HA

+AP QO HKKG =P = OEILHA AT=ILHA KJA PD=P =O0QIAO UKQN >QOEJAOO EO OAHHEJC KJHU KJ
LNK@Q?P gJ KN@AN PK ?=H?QH=PA PDA >NA=GARAJ LKEJP UKQ SEHH JAA@ PK GJKS PDNAAF

k 8KQN ITA@ ?KOPO
k 8KQN R=NE=>HA ?KOP
k 8KQN QJEP OAHHEJC LNE?A

J?A PDA >NA=GARAJ LKEJP EO L=O0A@ =J@ NARAJQA ?KJPEJQAO PK NEOA UKQN >QOEJAOO
>A LNKIP=>HA 3DEO EO SDU GJKSEJC UKQN >NA=GARAJ LKEJP EJ PANIO KB QJEP O=HAO EO Ol
EILKNP=JP 3DA SA>OEPA !>KQP ?KI %JPNALNAJAQNO ?KJP=EJO =J A=0U PK QI@ANOP=J@
BKNIQH= BKN ?=H?QH=PEJC UKQN >NA=GARAJ LKEJP

3K ?KI@Q7?P UKQN >NA=GARAJ =J=HUOEO P=GA UKQN ITA@ ?KOPO @ERE@A@ >U UKQN LNE"
UKQN R=NE=>HA ?KOPO !0 =J AMQ=PEKJ PDEO EO @AIJA@ =0

@3/93D3< &=7<B 7F32 =ABA +<7B)3::7<56&@713 ,/@7/0:3 =ABA

3DEO ?=H?QH=PEKJ SEHH HAP UKQ GJKS DKS I=JU QJEPO KB = LNK@Q?P UKQ SEHH JAA@ PK C
>NA=G ARAJ .J?A UKQ D=RA NA=?DA@ PD=P LKEJP UKQ D=RA NA?KRANA@ =HH ?KOPO
=0O0OK?E=PA@ SEPD LNK@Q?EJC UKQN LNK@Q?P >KPD R=NE=>HA =J@ ITA@

I>KRA PDA >NA=GARAJ LKEJP ARANU =@@EPEKJ=H QJEP OKH@ EJ?NA=0OAO LNKIP >U PDA =IK
KB PDA QJEP ?KJPNE>QPEKJ I=NCEJ SDE?D EO @AIJA@ =0 PDA =IKQJP A=?D QJEP ?KJPNE>QP
PK ?KRANEJC ITA@ ?KOPO =J@ EJ?NA=OEJC LNKIPO !0 =J AMQ=PEKJ PDEO EO @AJA@ =0

+<7B =<B@70CB7=<#/@57< )I:3A &@713 ,/@7/0:3 =ABA

1A?KN@EJC PDEO EJBKNI=PEKJ EJ = OLNA=@ODAAP SEHH =HHKS UKQ PK A=OEHU I=GA =@FQ
=0 ?KOPO ?D=JCA KRAN PEIA =O SAHH =0 LH=U SEPD @EpANAJP LNE?A KLPEKJO =J@ A=OEHL
?2=H?QH=PA PDA NAOQHPEJC >NA=GARAJ LKEJP 8KQ ?KQH@ QOA = LNKCN=I 0Q?D =0 %T?AHg
2AAG EB UKQ S=JPA@ PK CERA UKQNOAHB = CK=H KB = 2ANP=EJ LNKIP O=U 42$ IEHHEKJ =JC
PDAJ SKNG >=?GS=N@O PK OAA DKS I=JU QJEPO UKQ SKQH@ JAA@ PK OAHH PK DEP PD=P
JQI>AN 3DECKJHEJA PQPKNERPL SSS DKIA=J@HA=NJ 2K QG ,% IAO L DPIH SEHH

ODKS UKQ DKS PK QOA 'K=H 2AAG i I>KQP ?KI %JPNALNAJAQNO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA 1=JU PULAO KB =J=HUOAO PD=P I1=J=CANO LNAL=NA EJ KN@AN PK C=EJ = @AALAN
EJOECDP EJPK PDA KLAN=PEKJO KB PDAEN >QOEJAOOAO .JA KB PDA IKOP EILKNP=JP KB PDAOA E(
LNKIP=>EHEPU =J=HUOAO ,=J=CANO GJKS EJPQEPERAHU PD=P OKIA ?QOPKIANO =NA IKNA
LNKIP=>HA PD=J KPDANO PD=P PDAU I=GA IKNA CNKOO I=NCEJO KJ OKIA LNK@Q?PO PD=J

KPDANO =J@ EB PDA >QOEJAOQO D=0 IKNA PD=J FQOP HK?=H ?KRAN=CA PD=P OKIA CAKCN=LDE?=
NACEKJO =NA IKNA LNKIP=>HA PD=J KPDANO 6DEHA EP EO CKK@ PK GJKS OQ?D PDEJCO
EJPQEPERAHU EP EO >APPAN PK GJKS PDAI BKN OQNA 1J@ GJKSEJC PDAI BKN OQNA NAMQENAO F
OUOPAI=PE? =J=HUOAO >A LNAL=NA@

1?7?KN@EJC PK 6EGELA@E= h#QOPKIAN LNKIP=>EHEPU #/ EO PDA @EpANAJ?A >APSAAJ PDA
NARAJQAO A=NJA@ BNKI =J@ PDA ?KOPO =OOK?E=PA@ SEPD PDA ?QOPKIAN NAH=PEKJODEL EJ =
OLA?EIA@ LANEK@i

h!HPDKQCD #/ EO JKPDEJC IKNA PD=J PDA NAOQHP KB =LLHUEJC PDA >QOEJAOO ?KJ?ALP KB
LNKIP PK = ?QOPKIAN NAH=PEKJODEL IA=OQNEJC PDA LNKIP=>EHEPU KB = INIgO ?QOPKIANO KN
?QOPKIAN CNKQLO ?=J KBPAJ @AHERAN QOABQH >QOEJAOO EJOECDPO

hOQEPA KBPAJ = RANU OI=HH LAN?AJP=CA KB PDA INIgO >AOP ?QOPKIANO SEHH =??KQJP BKN =
H=NCA LKNPEKJ KB INI LNKIP IHPDKQCD PDEO EO = J=PQN=H ?KJOAMQAJ?A KB R=NE=>EHEPU EJ
LNKIP=>EHEPU =?NKOO ?QOPKIANO INIO >AJAIP BNKI GJKSEJC AT=?PHU SDK PDA >A0OP
?QOPKIANO =NA =J@ DKS 1Q?D PDAU ?KJPNE>QPA PK INI LNKIP

h!P PDA KPDAN AJ@ KB PDA @EOPNE>QPEKJ INIO OKIAPEIAO IJ@ PD=P PDAEN SKNOP ?QOPKIANO
=?PQ=HHU ?KOP IKNA PK OANRA PD=J PDA NARAJQA PDAU @AHERAN 3DAOA QJLNKIP=>HA
?QOPKIANO =?PQ=HHU @APN=?P BNKI KRAN=HH INI LNKIP=>EHEPU 3DA INI SKQH@ >A >APPAN Kp
EB PDAU D=@ JARAN =?MQENA@ PDAOA ?QOPKIANO EJ PDA INOP LH=?Ai 6EGLA@E= A

h3DA >ECCAOP ?D=HHAJCA EJ IA=OQNEJC ?QOPKIAN LNKIP=>EHEPU EO PDA =OOECJIAJP KB ?KOPC
PK ?QOPKIANO 6DEHA EP EO QOQ=HHU ?HA=N SD=P NARAJQA A=?D ?QOPKIAN CAJAN=PA@ EP EO
KBPAJ JKP ?HA=N =P =HH SD=P ?KOPO PDA INI EJ?QNNA@ OANREJC A=?D ?QOPKIANi 2K
=??KQJIP=JPO PNU =J@ @ARAHKL OKIA OKNP KB NA=OKJ=>HA IAPDK@ KB =HHK?=PEJC ITA@ =J@
R=NE=>HA ?KOPO PK ?QOPKIANO ! PULE?=H IAPDK@ EO PK =J=HUVA A=?D ?KOP =J@ PNU PK
@APANIEJA PDA LNKLKNPEKJ =PPNE>QP=>HA PK A=?D ?QOPKIAN ! OEILHA =J@ ?HA=N ?QP
AT=ILHA EO = OEPQ=PEKJ SDANA = OPKNA D=0 >KPD S=HG EJ =J@ KJ HEJA ?QOPKIANO 3DA
?KOPO KB NAJPEJC =J@ I=EJP=EJEJC PDA LDUOE?=H OPKNA ?KQH@ NA=0OKJ=>HU >A =HHK?=PA@ |
PDA ?QOPKIANO SDK LQN?D=0A CKK@O EJ LANOKJ >=0A@ KJ PDA JQI>AN KB REOEPO KN IKNA
HEGAHU KJ PDA =IKQJP KB O=HAO PK A=?D ?QOPKIAN .J HEJA ?QOPKIANO ?KQH@ D=RA PDA
?KOPO KB @ARAHKLEJC =J@ |I=EJP=EJEJC PDA SA>OEPA =HHK?=PA@ PK PDAI 6EPD PDEO
EJBKNI=PEKJ EJ D=J@ = ?QOPKIAN LNKIP=>EHEPU =J=HUOEO ?=J >A LNAL=NA@ gP EO QOQ=HHU
LNAL=NA@ EJ @AO?AJ@EJC KN@AN >U ?QOPKIAN LNKIP=>EHEPU 3&-EHAHQOPN=PA@ EJ
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Your Restau rant Supply Company Year to Date 2009

Gross Allocated .
Customer Name Profit
Sales Costs
RoseOs
USD 12000 USD 7000 USD 5000
Restau rant
. usD
BillOs Bar B Q USD 5500 USD 4500
10000
CalOs Coffee
USD 8000 USD 3500 USD 4500
Shop
AliceOs Cafe USD 5000 USD 3000 USD 2000
PaulOs Pizza Hut USD 4000 USD 3500 USD 500
usbD UsbD
Total USD 22500
39000 16500

Table 9.5 Customer Profitability Analysis

I00QIA UKQ =NA PDA KSJAN KB PDA NAOP=QN=JP OQLLHU ?KIL=JU EHHQOPN=PA@ EJ PDA P=>
6D=P GEJ@O KB QOABQH EJBKNI=PEKJ ?=J UKQ C=PDAN BNKI =J =J=HUOEO 0Q?D =0 PDEO

,=JU ?KIL=JEAO LNAL=NA = OEIEH=N PULA KB =J=HUOEO =P PDA CNKOO I=NCEJ HARAH =J@ OGI
PDA OPAL KB PNUEJC PK =HHK?=PA ?KOPO PK EJ@ERE@Q=H ?QOPKIANO qJ PDEO ?=0A ?KOF
OKH@ EO OQ>OPEPQPA@ BKN h=HHK?=PA@ ?KOPOi EF2KAQIJ PIBAKHBIJ BKQN

SEHH ODKS CNKOO I=NCEJ >U ?QOPKIAN EJOPA=@ KB LNKIP=>EHEPU >U ?QOPKIAN &KN I=JU
I=J=CANO CNKOO I=NCEJ >U ?QOPKIAN CERAO PDAI PDA AOOAJPE=H EJBKNI=PEKJ PDAU JAA@
SEPDKQP CKEJC PDNKQCD PDA =@@EPEKJ=H OPAL KB PNUEJC PK =HHK?=PA ?KOPO PK ?QOP
SDE?D EO ?HKQ@A@ >U EPO EJDANAJP EJ=??QN=?EAO

C253BA 4=@31/ABA /<2 [:B3@</B7D3 A13</@7=A
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%=NHEAN SA @EO?QOOA@ ?=0D mKS BKNA?=0PO =J@ DKS PDAU =NA QOA@ !J ATPAJOEKJ K
?=0D mKS BKNA?=0P ?KJ?ALP EO PDA KLAN=PEJC >Q@CAP ,KOP KNC=JEV=PEKJO D=RA PDAI

>Q@CAP EO PDA 1J=J?E=H ATLNAOOEKJ KB =J KNC=JEV=PEKJgO KLAN=PEJC LH=J BKN = LANEK
PEIA QOQ=HHU =P HA=OP = UA=N /NEKN PK PDA >ACEJJEJC KB PDA UA=N |=J=CANO LNAL=NA :
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LH=J BKN SD=P PDAU DKLA PK =??KILHEOD EJ PDA ?KIEJC UA=N EJ PANIO KB NARAJQA
ATLAJOAO =J@ JAP LNKIP

I lKNA BKNI=H @AIJEPEKJ KB = >Q@CAP EO

h! 0C253B EO = 1J=J?E=H @K?QIAJP QOA@ PK LNKFA?P BQPQNA EJ?KIA =J@ ATLAJOAO 3DA
>Q@CAPEJC LNK?AOO I=U >A ?=NNEA@ KQP >U EJ@ERE@Q=HO KN >U ?KIL=JEAO PK AOPEI=PA
SDAPDAN PDA LANOKJ ?KIL=JU ?=J ?KIPEJQA PK KLAN=PA SEPD EPO LNKFA?PA@ EJ?KIA =)@
ATLAJOAO

I >Q@CAP I=U >A LNAL=NA@ OEILHU QOEJC L=LAN =J@ LAJ?EH KN KJ ?KILQPAN QOEJC =
OLNA=@ODAAP LNKCN=I HEGA %T?AH KN SEPD = [J=J?E=H =LLHE?=PEKJ HEGA 0QE?GAJ KN
0QE?G"KKGO

3DA LNK?AOO BKN LNAL=NEJC = IKJPDHU >Q@CAP EJ?HQ@AO

k +EOPEJC KB =HH OKQN?AO KB IKJPDHU EJ?KIA
k +EOPEJC KB =HH NAMQENA@ ITA@ ATLAJOAO HEGA NAJP IKNPC=CA QPEHEPEAO LDKJA
k +EOPEJC KB KPDAN LKOOE>HA =J@ R=NE=>HA ATLAJOAOQOi "EVP=TH=S =>KQP ?KI

3DAJ =0 PDA UA=N QJBKH@O =?PQ=H EJ?KIA =J@ ATLAJOAO =NA LKOPA@ PK PDA =??KQJPEJC
NA?KN@O =J@ ?KIL=NA@ PK SD=P S=0 >Q@CAPA@ =J@ = R=NE=J?A BNKI >Q@CAP BKN A=?D
EPAI >Q@CAPA@ A C O=HAO OAHHEJC ATLAJOAO =@RANPEOEJC ?KOPO AP? EO ?=H?QH=PA@
,=J=CANO NAOLKJOE>HA BKN PDA R=NEKQO EJ?KIA =J@ ATLAJOA EPAIO PDAJ AT=IEJA A=?D
R=NE=J?A =J@ EB EP EO OQ>0OP=JPE=H OA=N?D BKN =J ATLH=J=PEKJ &KN AT=ILHA EP EO KJA PDI
EB AHA?PNE?EPU ?KOPO =NA LAN ?AJP DECDAN PD=J SD=P S=0 >Q@CAPA@ BKN KJA IKIJPD
>A?=QO0A SKNGIAJ SANA QOEJC LKSAN PKKHO PK NAL=EN PDA NKKB ¢J PD=P ?=0A SA ?=J

ATLA?P ?KOPO PK NAPQNJ PK JKNI=H SDAJ PDA NAL=EN SKNG EO ?KILHAPA@ gP EO MQEPA =JKPD.
PDEJC EB ?KOPO =NA DECDAN >A?=QOA PDA AHA?PNE? ?KIL=JU N=EOA@ EPO N=PAO qJ PD=P ?=0;
?=J ATLA?P PD=P ?KOPO SEHH >A =P HA=OP LAN ?AJP DECDAN EJ PDA BQPQNA

=@31/ABA

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,KOP KNC=JEV=PEKJO P=GA >Q@CAP R=NE=J?A PK @=PA EJPK ?KIOE@AN=PEKJ A=?D IKIJPD =J@
PDAJ LNAL=NAAZ4E8B43 1D364C >A 5>ABRNP®DA >=H=J?A KB PDA UA=N 3DEO OPAL EO
L=NPE?QH=NHU EILKNP=JP EB R=NE=J?A0 PK @=PA R=NU BNKI PDA KNECEJ=H >Q@CAP EJ = I=FKN
S=U &KN AT=ILHA EB O=HAO =NA HAOO PD=J LNKFA?PA@ >A?=QOA I=NGAP ?KJ@EPEKJO =NA HAO
B=RKN=>HA PD=J =JPE?EL=PA@ SDAJ PDA >Q@CAP S=0 LNAL=NA@ 1=J=CANO I=U HKKG BKN

S=UO PK EJ?NA=0OA O=HAO KN NA@Q?A ATLAJOAO EJ KN@AN PK =RKE@ = HKOO BKN PDA UA=N

)13</@7=A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DANA =NA 1=JU KPDAN BKNA?=0PO PD=P I1=J=CANO =0G BKN EJ KN@AN PK PNU =J@ =JPE?EL=PA
SD=P PDA BQPQNA IECDP DKH@ OK PDAU ?=J LNAL=NA ?KJPEJCAJ?U LH=JO EJ ?=0A KB
QJBKNAOAAJ ARAJPO %T=ILHAO KB QIBKNAOAAJ ARAJPO PD=P I=U SAHH =pA?P BOPQNA
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KQP?KIAO =NA PDA =NNER=H KB = JAS ?KILAPEPKN = ?D=JCA EJ PDA KRAN=HH A?KJKIE?
KQPHKKG SDE?D ?KQH@ =pA?P ?KOPO =J@ KN NARAJQAO AEPDAN LKOEPERAHU KN JAC=PER!/
ARAJ PDA =NNER=H KB = JAS ?KIL=JU EJ =JKPDAN HEJA KB >QOEJAOO PD=P ?KQH@ N=EOA
LNAR=EHEJC S=CA N=PAO EJ UKQN NACEKJ

2K SD=P [=J=CANO HEGA PK @K EO PK @ARAHKL BKNA?=0OPO KB O=HAO ?KOPO ?=0D LNKIPCO
EJPANAOP N=PAO =J@ PDA HEGA QOEJC @EpANAJP =OOQILPEKJO SDE?D KB ?KQNOA NAOQH
@EPANAJP KQP?KIAO OKIA CKK@ =J@ OKIA >=@ !JKPDAN SKN@ BKN OQ?D BKNA?=0OPO EO
O?AJ=NEKO &KN AT=ILHA HAP QO =0O0QIA PD=P = BKNA?=0P KB PDA EJ?KIA OP=PAIAJP BKN =
>QOEJAOO =P PDA AJ@ KB PDA UA=N =0O0QIAO PD=P O=HAO SEHH CNKS >U LAN ?AJP KRAN PIL
LNAREKQO UA=N =J@ ?KOPO SEHH CNKS >U LAN ?AJP !1=J=CAN IECDP =0OG BKN =J
=HPANJ=PERA O?AJ=NEK SDANA O=HAO EJ?NA=OA >U LAN ?AJP =J@ ?KOPO EJ?NA=OA>U LA
?AJP =J@ =JKPDAN O?AJ=NEK SDANA O=HAO @A?NA=OA >U LAN ?AJP =J@ ?KOPO EJ?NA=0A >
LAN ?AJP

3DA 6=HH 2PNAAP )KQNJ=H D=@ = OPKNU NA?AJPHU KJ DKS >QOEJAOOAO QOA O?AJ=NEKO BK
LH=JJEJC LQNLKOAO 0QKPEJC BNKI EP h%=?D OLNEJC ATA?QPERAO =P )$2 4JELD=0A #KNL
LH=J BKN PDNAA LKPAJPE=H O=HAO O?AJ=NEKO BKN PDA ?KIEJC |I0?=H UA=N SDE?D >ACEJOE
+=0P UA=N N=PPHA@ >U 1J=J?E=H I=NGAP PQNIKEH PDAU EJ?HQ@A@ =J ATPNAIAHU LAOOEIE
O=HAO KQPHKKG =J@ KQPHEJA@ LKPAJPE=H ?KOP ?QPO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

J?A UKQ D=RA UKQN =??KQJPEJC OUOPAI AOP=>HEODA@ UKQ ?=J P=GA UKQN LH=JO BKN PD.
EJEPE=H IKIPDO =J@ UA=NO KB KLAN=PEKJ KB UKQN KNC=JEV=PEKJ =J@ LNAL=NA O?AJ=NEK
PDA 13=J?E=H NAOQHPO KB KLAN=PEKJO BKN UKQN KSJ LA=?A KB IEJ@ KN =0 @K?QIAJPO PK
@EO?QOO0 SEPD LKPAJPE=H EJRAOPKNO *AAL EJ IEJ@ PD=P LKPAJPE=H EJRAOPKNO =NA EJP,
OKIAPDEJC PDAU ?=HH PDA hL=PD PK LNKIP=>EHEPUi KN // qJ KPDAN SKN@O SDEHA PDAU ATI
PD=P UKQN KNC=JEV=PEKJ SEHH JKP >A LNKIP=>HA EIIA@E=PAHU PDAU SEHH S=JP OKIA
=00QN=J?A PD=P EP SEHH >A LNKIP=>HA NAH=PERAHU OKKJ >ABKNA PDAU DAHL UKQ CAP OF-
6DEHA LKPAJPE=H EJRAOPKNO I=U HEGA UKQ =0 =J EJ@ERE@Q=H PDAU S=JP PK >A OQNA PD
CAP = NAPQNJ KJ PDAEN EJRAOPIAJP 3DA S=U UKQ @K PDEO EO PK CK KRAN UKQN >QOEJAOC
SEPD PDAI EJ?HQ@EJC PDA 1J=J?E=H =J=HUOAO PD=P ODKSO PDAI PDA L=PD PK LNKIP=>EHEP
3DAU SEHH =0G UKQ MQAOPEKJO PK I=GA OQNA UKQN =0O0QILPEKJO =NA NA=OKJ=>HA OK I=C
OQNA UKQ @K UKQN hDKIASKNGi EJ =@R=J?A =JPE?EL=PA PDAEN MQAOPEKJO =J@ D=RA CKk
=JOSANO NA=@U BKN PDAI 3DA =QPBEBANIKB@ KB PDA AJPNALNAJAQN 8KQN
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AJPNALNAJAQNE=H FKQNJAU >ACEJO >U AI>=NGEJC KJ UKQN KSJ DANKGA FKQNJAU
@EO?QOO0A@ OARAN=H LKOOE>HA OKQN?AO UKQ ?=J ATLHKNA PK K>P=EJ PDA OP=NP QL 1J=J?EJC
UKQ SEHH JAA@

O=REJCO

BNEAJ@O =J@ B=IEHU
IE?NK 1J=J?ANO
CKRANJIAJP=H OQLLKNP
>=NPAN

>=JG HK=JO
JAPSKNGEJC

KIHEJA JAPSKNG
IAI>ANODELO

x X X X X X X X *x®

)/D7<5A @B UKQ D=RA >AAJ O=REJC UKQN IKJAU =J@ D=RA =??QIQH=PA@ AJKQCD PK

LNKRE@A PDA BQJ@O UKQ JAA@ PK 13=J?A UKQN OP=NP QL PDEO EO PDA >AOP S=U BKN UKQ PK (
gP ?=J >A @En?QHP PK ?KJREJ?A PDEN@ L=NPEAO PD=P UKQN OP=NPQL EO = CKK@ EJRAOPIAJP -
EJ OKIA ?=0A0 UKQ I=U D=RA PK NAHEJMQEOD OKIA @ACNAA KB KSJANODEL =J@
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PQNJO LKOEPERA 3DA PANI hOSA=P AMQEPUi EO KBPAJ QOA@ BKN PDEO PULA KB ?KJPNE>QPEKJ
PDA KSJAN SEHH KBPAJ NAS=N@ OQ?D HKU=HPU SEPD = Ol=HH LAN?AJP=CA KSJANODEL KB PDA
KNC=JEV=PEKJ EJ HEAQ KB ?=0OD ! R=NE=PEKY&BBEOPG>@A '0 IAJPEKIAGEA

>QOEJAOO A?K OUOPAI 8KQN L=PD PK IJ@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDA N=EJ>KS
/I=CA  PDEO EO = IAPDK@ >U SDE?D UKQ ?KQH@ LNKRE@A = JAA@A@ OANRE?A OQ?D =0
?KIOQHPEJC I1=J=CAIAJP =@RE?A EJ NAPQNJ BKN PDA NAOKQN?AO JAA@A@ BKN UKQN OP=NP QL
3DEO JAA@O PK >A =??KQJPA@ BKN EJ UKQN =??KQJPEJC NA?KN@O =HOK

$3BE=@97<5 =<:7<3 <3BE=@9A /<2 ;3;03@A67>A =HH ?=J >A S=UO KB IAAPEJC

I=J=CANO SDK D=RA AEPDAN O0Q??A00BQHHU H=QJ?DA@ = OP=N QL KN SDK =NA EJ PDA LNK?AOO
KB IKREJC PDAEN KNC=JEV=PEKJ BKNS=N@ KJ PDA hL=PD PK LNKIP=>EHEPUi |@ @EJC PK OKIA KB
PDA AT=ILHAO CERA3BEA >QOEJAOO A?K OUOPAI 8KQN L=PD PK |IJ@EJC PDA LKP KB CKH@ =P

PDA AJ@ KB PDA N=EJ¥KSA  UKQ I=U SEOD PK ?KJOE@AN UKQN HK?=H ?D=I>AN KB

?KIHAN?A = 1KP=NU #HQ> KN = HK?=H KNC=JEV=PEKJ ?KILNEOA@ KB AJPNALNAJAQNO &KN



AT=ILHA EB UKQN OP=NP QL EO HK?=PA@ EJ |BNE?= PDA IBNE?="QOEJAOO #KIIQJEPEAO LKNF
?KQH@ >A = CKK@ OKQN?A BKN UKQ PK HK?=PA JAPSKNGEJC KLLKNPQJEPEAO EJ UKQN ?KIIQ.
1?7?KN@EJC PK PDAEN SA>OEPA

h3DA IBNE?=J ?KIJPEJAJP EO AJFKUEJC = LANEK@ KB QJLNA?A@AJPA@ A?KJIKIE? CNKSPD 3DA
E@A=PD=P >QOEJAOO EO PDA GAU PK OQOP=EJ=>HA @ARAHKLIAJP EJ |BNE?=EO C=EJEJC CI
N=LE@HU SKNH@SE@A

h!BNE?="QOEJAOO #KIIQJEPEAO EO = LKNP=H SA>OEPA PD=P >NEJCO PDA REOEPKN EJPK PD/
KB PDA IBNE?=J A?KJKIU >U CN=JPEJC =??A00 PK IBNE?=J AJPNALNAJAQNO #QNNAJPHU !BNE
"QOEJAOO #KIIQIEPEAO DKOPO !BNE?=>QOEJAOQO JAPSKNGO EJ PDA BQPQNA PD=P SEHH >/
DQI@NA@Oi IBNE?=J "QOEJAOO #KIIQJEPEAO

/<9:=/<A =0 OP=PA@EA >QOEJAOO A?K OUOPAI 8KQN L=PD PK J@EJC PDA LKP KB CKH@
=P PDA AJ@ KB PDA N=EJHCA  h=NA JKP QOQ=HHU =R=EH=>HA PK A=NHU OP=CA
AJPNALNAJAQNO QJHAOO UKQ D=RA = PN=?G NA?KN@ KB = LNAREKQO 0Q??A00 =J@ KN PDA
PKLQP QL =0 ?KHH=PAN=H OQ?D =0 = DKIA UKQ KSJ EJ NAPQNJ BKN OA?QNEJC PDA >=JG HK:

<53: 7<D3AB=@A D3<BC@3 1/>7B/:7ABAPQNA ?=LEP=HEOPO =NA QOQ=HHU JKP EJPANAOPA@
OP=NP QLO 3DAU PAJ@ PK EJRAOP EJ UKQJC ?KIL=JEAO =BPAN PDAU D=RA @AIKJOPN=PA@ P
PDAU =NA ?HA=NHU KJ = L=PD PK LNKIP=>EHEPU =J@ PDAU JAA@ =@ @EPEKJ=H ?=LEP=H PK D
CNKS MQE?GHU 1IJCAH EJRAOPKNO KJ PDA KPDAN D=J@ =NA EJPANAOPA@ EJ OP=NP QL ?KIL
=J@ QJHEGA RAJPQNA ?=LEP=HEOPO SDK PAJ@ PK OAAG ?KJPNKH KB PDA KNC=JEV=PEKJ =]
EJRAOPKNO HEGA PK HA=RA 1=J=CAIAJP KB PDA KNC=JEV=PEKJ PK EPO BKQJ@AN O 1JCAH
EJRAOPKNO =NA =HS=UO =R=EH=>HA PK LNKRE@A =@RE?A =J@ ?KQJOAH DKSARAN 3DEO ?=
ATPNAIAHU R=HQ=>HA PK = UKQJC AJPNALNAJAQN =0 =JCAH EJRAOPKNO =NA QOQ=HHU 0Q??
AJPNALNAJAQNO PDAIOAHRAO &KN AT=ILHA =NA?AJP =NPE?HA EJ "QOEJAOO 6AAG I=C=VEJA
@AO?NE>AO =42% |EHHEKJ =JCAH EJRAOPIAJP INI ?K BKQI@A@ >U ,=N? lIJ@NAAOOAJ KB
-APO?=LA #KIIQJE?=PEKJO B=IA -=IA@ [J@NAAOOAJ (KNKSEPV PDA INIgO EJRAOPKNO EJ
=@@EPEKJ PK IJ@NAAOOAJGO >QOEJAOO L=NPJAN "AJ (KNKSEPV EJ?HQ@A hLNKIEJAJP PA?D
EJ@QOPNU LH=UANO EJ?HQ@EJC 1AE@ (Kpl=J BKQJ@AN KB PDA OK?E=H JAPSKNGEJC OEPA
+EJGA@qJ =J@ /APAN 3DEAH BKNIAN #%. KB PDA L=UIAJP OANRE?A /=U/=Hi 3DA =NPE?HA CKA
KJ PK O=U PD=P hIJ@NAAOOAJ (KNKSEPV EO ATLA?PA@ PK ?KJ?AJPN=PA KJ I=GEJC
EJRAOPIAJPO EJ PA?DJKHKCU SEPD =J AILD=0OEO KJ ?KNLKN=PA OANRE?AO =J@ qJPANJAP
>QOEJAOOAO PD=P ?=PAN PK ?KJOQIANO gJRAOPKNO SDK D=RA DA=N@ PDA INI O LEP?D O=U
=@KLPEJC = OQLAN =JCAH OPN=PACU EJ SDE?D = IK@AOP OEVA RAJPQNA INI EJRAOPO IKNO/
KB IKJAU EJPK 1=JU OP=NPQLO h3DAU S=JP PK OLNEJGHA =0 |=JU OAA@O EJ PDA CNKQJ@ =0
LKOOE>HA O=UO KJA EJRAOPKN SDK S=0 =LLNK=?DA@ PK EJRAOP EJ PDA INI >QP @A?HEJA@

h3DANA O = PSEOP PDKQCD 6DEHA IKOP OQLAN =JCAHO 1J=J?A PDA INOP NKQJ@ KB = OP=NPQ

=J@ SKNG ?HKOAHU SEPD PDA ?KIL=JU PK H=QJ?D = LNK@Q?P PDA EJRAOPKN O=UO IJ@NAAC

=J@ (KNKSEPV PKH@ DEI PDAU EJPAJ@ PK P=GA = IKNA D=J@O Kp =LLNK=?D 3DAU HH EJRAOF
KN ?KIL=JEAO SEPD IEJEI=H EJRKHRAIAJP EJ IKOP =J@ PDAJ @KQ>HA KN PNELHA

@KSJ KJ PDA @KVAJ KN OK SEJJANO PD=P AIANCA 3DA OPN=PACU SEHH =HHKS IJ@NAAOOAJ |

>=7G 1=JU IKNA OP=NPQLO PD=J PDA =RAN=CA RAJPQNA INI >QP SEPD HAOO ?KJPNKHi

"QOEJAOOBAAG ?KI

#71@= N</<13@AB UKQ @K PDA 'KKCHA OA=N?D OQCCADRPAGDEIAOO A?K OUOPAI
8KQN L=PD PK IJ@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDZCHN=EIHKQ SEHH @ =
JQI>AN KB KNC=JEV=PEKJO PD=P CERA Ol=HH HK=JO PK >Q@@EJC AJPNALNAJAQNO EJ @ARAI



A?KIKIEAO .JA OQ?D AT=ILHA EO ,E?NKIJ=J?EJC /=NPJANO EJ IBNE?= (ANA EO = MQKPA
BNKI PDAEN SA>OEPA SDANA PDAU @AO?NE>A PDAEN LNKCN-=I

h,E?NKIJ=J?EJC /=NPJANO EJ IBNE?= ,/! @ARAHKLO OQOP=EJ=>HA >QOEJAOOAO =J@
A?KIKIE?=HHU RE=>HA ?KIIQJEPEAO 6A SKNG SEPD ?KIIQJEPU >=0A@ KNC=JEV=PEKJO PK
?NA=PA =J@ OQLLKNP BQJ@EJC OUOPAIO PD=P BONJEOD OI=HH ?KHH=PAN=H BNAA HKS EJPANA(
>QOEJAOO HK=JO 'N=JPO =NA CERAJ PK KNC=JEV=PEKJO PD=P LNKRE@A >QOEJAOO DA=HPD =J@
JQPNEPEKJ ?H=00A0

h5ANU KBPAJ =HH PD=P EO NAMQENA@ =NA HK=JO =0 OI=HH =0 PK>NEJC =>QOEJAOO EJPK BQ
LNK@Q?PEKJ 1A=HEOPE? IE?NKIJ=J?EJC PANIO ?KILNADAJOERA PN=EJEJC =J@ PDA
@ARAHKLIAJP KB = ?KIIQJEPU >=0A@ OQLLKNP JAPSKNG NAOQHP EJ = DECD LAN?AJP=CA KB

KJ PEIA NAL=UIAJPO 3DEO BQJ@EJC OUOPAI LNKRE@AO PDA 1J=J?E=H >=0OEO BKN PDA LNKREOEK
KB =@@EPEKJ=H PN=EJEJC HK=JO =J@ >QOEJAOO ?NA=PEKJ

h4HPEI=PAHU PDAOA PDNEREJC >QOEJAOO ?KIIQJEPEAO LNKRE@A PDA A?KJKIE? BKQJ@=PEKJ B}
?KIIQJEPU @ARAHKLIAJP LNKFA?PO EJ?HQ@EJC O?DKKHO DA=HPD ?AJPANO LKSAN OKQN?AO
AP?i [E?NKIJ=J?EJC /=NPJANO EJ |BNE?=

3DA KJA =OLA?P KB IE?NKIJ=J?ANO EO PD=P PDAEN HK=JO =NA PNQHU hIE?NKi 3DAU I=U >A PKK
Ol=HH PK >A DAHLBQH EJ CAPPEJC UKQN >QOEJAOO OP=NPA@ "QP UKQ JARAN GJKS
,E?NKIJ=J?EJC KNC=JEV=PEKJO ?=J >A = CKK@ LH=?A PK OP=NP =J@ EB UKQN JAA@O AT?AA@
PDAEN JKNI=H HEIEPO PDAU I=U >A =>HA PK NABAN UKQ PK KPDAN OKQN?AO KB BQJ@EJC 3DANA
I=U >A IE?NKIJ=J?EJC NAOKQN?AO =R=EH=>HA PDNKQCD 4- LNKCN=I0 1KP=NU KNC =J@

KPDAN OKQN?AO

&EJ=HHIID3@<;3<B/: AC>>=@BEO =HOK = LKOOE>EHEPU !0 =J AT=ILHA DANA EO = MQKPA

BNKI = SASOEPA @AO?NE>EJC CKRANJIAJP CN=JPO =R=EH=>HA PK OP=NP QLO EJ PDA 42 =HKJC
SEPD OKIA KB PDA NA=OKJO SDU PDA 42 CKRANJIAJP EO =HHK?=PEJC BA@AN=H BQJ@O PK LNER=|
>QOEJAOO OP=NP QLO

h%?KJKIE? @ARAHKLIAJP EO RANU EILKNP=JP BKN ARANU ?KQJPNU 3DA A?KJKIE? ?KI@EPEKJO
=NA QILNA@E?P=>HA =J@ RKH=PEHA =J@ OK ARANU ?KQJPNU JAA@O =HH PDA DAHL EP ?=J CAPF
EILNKRA EPO KRAN=HH OP=J@EJC "QOEJAOOAO =NA PDA I=FKN ?KJPNE>QPKNO PK PDA OQ??A00
PDA A?KJKIU =J@ OK PDA CKRANJIAJP EO =HS=UO SEHHEJC PK ATPAJ@ PDA JAA@A@ 1J=J?E=H
“E@

h2KIA AJPNALNAJAQNO =NA DAOEP=JP PK CAP =OOEOP=J?A BNKI PDA CKRANJIAJP "QP EB

UKQ NA KJA KB PDKOA AJPNALNAJAQNO SEPD ?=LEP=H LNK>HAIO @KJgP DAOEP=PA PK =OG BKN C
BNKI PDA CKRANJIAJP 3DA CKRANJIAJP D=0 = DQCA BQJ@ =HHK?=PEKJ BKN PDA CN=JPO @B

UKQ S=JP PK GJKS IKNA =>KQP PDA CKRANJIAJP CN=JPO UKQ ?=J OEILHU HKC KJ PK PDA
EJPANJAP =J@ OA=N?D BKN PDAOA AJPNALNAJAQN CN=JPO

h"ABKNA =J AJPNALNAJAQN @A?E@AO PK LQP QL =>QOEJAOO DA ?KIJ@Q7?PO = HKP KB OPQ@EAO
@APANIEJA EB PDA >QOEJAOO EO BA=OE>HA KN JKP gB DA ?=J LNKRA PDA BA=OE>EHEPU KB DEO
>QOEJAOO LNKLKO=H PDA CKRANJIAJP SEHH EIIA@E=PAHU LNKRE@A PDA JAA@QA@ ?=LEP=H
=0O0EOP=J?A PDNKQCD PDA AJPNALNAJAQN CN=JPO

hgB PDA SKNGEJC ?=LEP=H PD=P UKQ RA N=EOA@ BNKI B=IEHU NAH=PERAO =J@ BNEAJ@O =NA
EJOQN?EAJP PNU PK ?KJP=?P PDA HK?=H CKRANJIAJP =J@ =0OG BKN PDA NAMQENAIAJPO EJ KN@A
PK =R=EH PDA CKRANJIAJP AJPNALNAJAQN CN=JP 8KQ ?=J AEPDAN @K PDEO KJHEJA KN UKQ ?=J



REOEP PDA LDUOE?=H Kn?A KB PDA HK?=H CKRANJIAJP KB UKQN OP=PA KN ?KQJPNUIi
"QOEJAOO2P=NP4LIOOEOP=J?A ?KI

$KAO UKQN ?KQJIPNU D=RA = LNKCN=I KB =OOEOP=J?A BKN AJPNALNAJAQNO

6/>B3@ AC::/@G

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ PDEO ?D=LPAN SA @EO?QOOA@ PDA EILKNP=J?A KB D=REJC = SAHH @AOECJA@ =??KQJPE.
OUOPAI BKN UKQN KNC=JEV=PEKJ =O SAHH =0 PDA @EOPEJ?PEKJ >APSAAJ 1J=J?E=H =J@
I=J=CANE=H =??KQJPEJC 6DEHA >KPD 1J=J?E=H =J@ |=J=CANE=H =??KQJPEJC OP=PAIAJPO
=J@ NALKNPO =NA NAMQENA@ =J@ EILKNP=JP 1=J=CANE=H =??KQJPEJC OP=PAIAJPO =J@
NALKNPO =NA IKNA HEGAHU PK ?KJP=EJ PDA GEJ@O KB EJBKNI=PEKJ UKQ SEHH JAA@ PK DAH
I=J=CA PDA KLAN=PEKJO KB UKQN KNC=JEV=PEKJ

6A ATLH=EJA@ PDA OET @EpANAJP PULAO KB =??KQJPO PDAEN ?D=N=?PANEOPE?0O =J@ DKS
=NA QOA@ PK ?NA=PA = @AP=EHA@ ?D=NP KB =??KQJPO SDE?D EO P=EHKNA@ PK PDA OLA?E
KB UKQN KNC=JEV=PEKJ -ATP SA ?KRANA@ PDA =@R=JP=CAO KB PDA OUOPAI KB @KQ>HA AJF
>KKGGAALEJC =J@ DKS PKCAPDAN SEPD HA@CANO =J@ KPDAN =??KQJPEJC NA?KN@O EP
AJD=J?A0 PDA =??QN=?U KB EJBKNI=PEKJ I=EJP=EJA@ EJ =J =??KQJPEJC OUOPAI SDAPDAN EF
EO 1=JQ=H KN ?KILQPAN >=0A@

-ATP OEJ?A PDA ?KOP KB ?KILQPANO =J@ OKBPS=NA D=0 @NKLLA@ PK PDA LKEJP SDANA AR/
I=JU Ol=HH KNC=JEV=PEKJO ?=J =pKN@ PDAI SA ?KRANA@ OKIA KB PDA =??KQJPEJC
OKBPS=NA L=?G=CAO PD=P =NA =R=EH=>HA PDAEN ?KOPO ?NEPANE= BKN OAHA?PEKJ =J@ P
=@R=JP=CAO KB QOEJC PDAI

&EJ=HHU SA @EO?QOOA@ PDA ?KIIKJ KLPEKJO BKN K>P=EJEJC BQJ@O BKN UKQN OP=NP QL
KNC=JEV=PEKJ OKIA KB PDA LNKO =J@ ?KJO KB A=?D =J@ PDA =@R=JP=CA UKQ SEHH D=RA E
=LLNK=?DEJC HAJ@ANO KN EJRAOPKNO SEPD =??KQJPEJC NALKNPO PD=P @AIKJOPN=PA = ?H
L=PD PK LNKIP=>EHEPU

TA1CAAT7=<?C3AB7=<A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

k %TLH=EJ PDA @EpANAJ?A >APSAAJ 1J=J?E=H =??KQJPEJC =)@ 1=J=CANE=H =??KQJPEJC
6DE?D KJA EO IKOP EILKNP=JP PK KSJAN I1=J=CANO KB = OP=NP QL KNC=JEV=PEKJ =J@
SDbuU

k +EOP =J@ CERA AT=ILHAO KB PDA OET >=0E? PULAO KB =??KQJPO 6D=P =NA PDA
?D=N=?PANEOPE?0O KB A=?D

k 6DU EO EP EILKNP=JP PK D=RA = ?D=NP KB =??KQJPO PD=P EO P=EHKNA@ PK L=NPE?QH=I
KB KNC=JEV=PEKJO N=PDAN PD=J KJA ?D=NP KB =??KQJPO PD=P =LLHEAO PK =HH PULAO |
KNC=JEV=PEKJO

k 6DANA ?=J UKQ @ O=ILHA ?D=NPO KB =??KQJPO PD=P =LLHU PK UKQN PULA KB
KNC=JEV=PEKJ


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

k %TLH=EJ PDA =@R=JP=CAO KB @KQ>HA AJPNU >KKGGAALEJC $K UKQ =CNAA SEPD 'KAPDAGO
@AO?NELPEKJ KB @KQ>HA AJPNU >KKGGAALEJC =0 'KAPDA =0 KJA KB PDA IKOP >A=QPEBQH
@EO?KRANEAO KB PDA DQI=J OLENEP

k /HA=OA @EO?QO0 PDA =@R=JP=CAO =)@ @EO=@R=JP=CAO KB QOEJC ?KILQPAN OKBPS=NA
L=?G=CAO BKN UKQN =??KQJPEJC OUOPAI

k 6D=P OKNP KB @En?QHPU ?=J UKQ EI=CEJA PDA I=J=CAN KB =J KNC=JEV=PEKJ SKQH@ >A
EJ EB PDA KNC=JEV=PEKJ @E@ JKP NKQPEJAHU LNAL=NA ?=0D mKS BKNA?=OPO =J@ SKNGEJ
?=LEP=H =J=HUOAO

k 6DU EO EP EILKNP=JP BKN I=J=CANO PK QJ@ANOP=J@ PDA ?KJ?ALP KB = >NA=G ARAJ
LKEJP

k /HA=OA CERA AT=ILHAO KB DKS EJBKNI=PEKJ BNKI = 2QOPKIAN LNKIP=>EHEPU NALKNP
2KQH@ >A QOA@

k 6DU EO EP EILKNP=JP BKN =J KNC=JEV=PEKJ PK LNAL=NA =J@ QOA = >Q@CAP KN 1J=J?E=H
LH=J

k /HA=OA CERA AT=ILHAO KB =HPANJ=PERA 0?AJ=NEKO =J KNC=JEV=PEKJ ODKQH@ LNAL=NA =J
DKS PDAU IECDP >A QOA@

(343@3<13A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I>KQP ?KI %JPNALNAJAQNO DPPL AJPNALNAJAQNO =>KQP ?KI K@ >QOEJAOOLH=J =
>NA=GARAJ DPE??AOCOA@ )QHU

122KQJPEJC 2KBPS=NA 1AREAS DPPL =??KQJPEJC OKBPS=NA NAREAS PKLPAIJNAREASO ?
KI  =??A00A@ )QHU

IBNE?=J "QOEJAOO #KIIQJEPEAO DPPL SSS =BNE?=>QOEJAOO?KIIQJEPEAO ?KI
=??A00A@ )QHU

"EVP=TH=S =>KQP ?KI  DPPL >EVP=TH=S =>KQP ?KI K@ CHKOO=NU> C "Q@CAP DPI
=?7A00A@ )QHU

"Q?D=J=J =J@ %OLAOAPD  h$ARAHKLEJC = "A@ =J@ "NA=GB=OP "QOEJAOO /H=J |
-KNPD #AJPN=H 1ACEKJ=H %TPAJOEKJ /Q>HE?4FEKJ SA>=?A0 QEQ? A@Q REOP=L@
B<LQ>0 > > L@E??A00A@ )QJA

"QOEJAOO2P=NP4L!IOOEOP=J?A ?KI| DPPL SSS >QOEJAOOOP=NPQL=00EOP=J?A ?Kl=C
KRANJIAJPAIJPNALNAJAQN CN=JP EPO A=OEAN PDAJ UKQF?A0DA@ )QHU

"QOEJAOOGAAG 7Kl DPPL SSS>QOEJAOOSAAG ?KI I=C=VEJA ?KJPAJP < >
DPI =??A00A@ )QHU

%JPNALNAJAQN ?KI DPPL SSS AJPNALNAJAQN ?KI IKJAU IKJAUI=J=CAIAJP B
EJ=J?E=H=J=HUOEO =NPE?HA  DPIH ETVV *)*= 5G#?A00A@ )QHU

%TA?QPERA #=HE>ANDPPL SSS ATA?QPERA?=HE>AN SO OUO PILH DEOPKNUKB=??KQJPEJ
C =??A00A@ )QJA

gl2" DPPL SSS E=0>KNE??A00A@ )QJA


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://entrepreneurs.about.com/od/businessplan/a/breakeven.htm
http://entrepreneurs.about.com/od/businessplan/a/breakeven.htm
http://accounting-software-review.toptenreviews.com/
http://accounting-software-review.toptenreviews.com/
http://www.africabusinesscommunities.com/
http://biztaxlaw.about.com/od/glossaryb/g/Budget.htm
http://web.aces.uiuc.edu/vista/pdf_pubs/b&b.pdf
http://web.aces.uiuc.edu/vista/pdf_pubs/b&b.pdf
http://www.businessstartupassistance.com/a-governmententrepreneur-grant--its-easier-then-you-think.php
http://www.businessstartupassistance.com/a-governmententrepreneur-grant--its-easier-then-you-think.php
http://www.businessweek.com/magazine/content/09_28/b4139032324083.htm
http://www.businessweek.com/magazine/content/09_28/b4139032324083.htm
http://www.entrepreneur.com/money/moneymanagement/financialanalysis/article21940.html#ixzz0KJKa21Vk&D
http://www.entrepreneur.com/money/moneymanagement/financialanalysis/article21940.html#ixzz0KJKa21Vk&D
http://www.executivecaliber.ws/sys-tmpl/historyofaccounting/
http://www.executivecaliber.ws/sys-tmpl/historyofaccounting/
http://www.iasb.org

LE?NKIJ=J?EJC /=NPJANO EJ IBNE?= DPPL SSS IE?NKBEJ=J?EJC=BNE?= KNC
=2?A00A@ )QHU

2I=HH>QOEJAOOJKPAO ?KI DPPL SSS OI=HH>QOEJAOOJKPAO ?KI KLAN=PEJC BEJIC
IP BEJ=J?E=HOPIPO ?=ODLNKFA?PEKIST?RBOA@ )QHU

4JERANO=H 1??KQJPEJC DPPL SSS GJKS =??KQJPEJC ?KI CHKOO=NU EJ@AT LDL PAN
IHCPANIE@  =??A00A@ )QJA
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

27B=@AKI=H@ ) ,?#Q>>NAU $=JEAHO #KHHACA KB "QOEJAOO 4JERANOEPU KB $AJRAN 42!
=J@ '=NNU 6KK@O #KIIAN?A-ATP ++# 42!
(3D73E3@ 1E?D=N@ ! 2?Q@@AN $=JEAHO #KHHACA KB "QOEJAOO 4JERANOEPU KB $AJRAN 42!

Learning objectives

define the fou r components of an information system

identify how information systems can assist a start-up

understand how to create a web presence for you r organization
learn how to use information systems to gain a competitive advantage
understand how companies identify their information needs and set
priorities

¥ acquire an appreciation of why it is important to manage IS risks

K K K K K
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IR=EH=>HA QJ@NHN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DEO ?D=LPAN ATLHKNAO DKS gJBKNI=PEKJ 2UOPAIO g2 ?=J>A QOA@ >U I=J=CANO PK

>APPAN @ARAHKL PDAEN >QOEJAOO E@A= H=QJ?D =J@ OQOP=EJ PDAEN >QOEJAOOAO gP SEHH
AT=IEJA DKS g2 BKNIO PDA BKQJ@=PEKJ BKN KLAN=PEKJO [=J=CAIAJP ?QOPKIAN

NAH=PEKJODEL I=J=CAIAJP =J@ 1J=J?E=H =J@ 1=J=CANE=H =??KQJPEJC

6DEHA UKQ I=U >A B=IEHE=N SEPD PDA PANI hPDEO EO PDA EJBKNI=PEKJ =CAi EP ?=J IA=]
@EpANAJP PDEJCO PK @EpANAJP LAKLHA gqJ DEO BETHQNKSES ;0P &NEA@I=J

3DKI=0 &NEA@I=J ATLH=EJO DKS g2 D=0 ?D=JCA@ PDA S=U PDA SKNH@ SKNGO (A
?=HHO PDA 6KNH@ 6E@A 6A> = h'HK>=H JAPSKNG BKN ?KHH=>KN=PEKJi =J@ CERAO I=JU
AT=ILHAO KB DKS I=JU BKNIO KB GJKSHA@CA SKNG ?=J JKS >A @KJA =JUSDANA EJ PDA
SKNH@ PD=P EJ@ERE@Q=HO BNKI @EpANAJP ?KQJIPNEAO ?=J ?KHH=>KN=PA KJ LNKFA?PO SEPDK
D=REJC PK PN=RAH PK @EOP=JP ?EPEAO PK IAAP A=?D KPDAN B=?A PKB=?A =J@ PD=P LNKFA?PO
>A SKNGA@ KJ >U ?KIPNE>QPKNO BNKI =JUSDANA EJ PDA SKNH@ %T=ILHAO KB PDAOA PDNAA
LKOOE>EHEPEAO =NA HEOPA@ >AHKS EJ KN@AN PK CERA UKQ =>APPAN =LLNA?E=PEKJ BKN SD=|
LKOOE>HA

k *JKSHA@CA SKNG ?=J >A @KJA =JUSDANA /AND=LO PDA IKOP ?KIIKJ AT=ILHA KB
PDEO EO OKBPS=NA @ARAHKLIAJP 2KBPS=NA AJCEJAANO EJ @ARAHKLEJC A?KJKIEAO ?=J
@ARAHKL LNKCN=I0 QJ@AN ?KJPN=7?P BNKI ?KIL=JEAO EJ PDA @ARAHKLA@ SKNH@ =P
1Q?D HKSAN ?KOP *JKSJ =0 hKQPOKQN?EJCi PDEO EO ApA?PERA >A?=QOA QJERANOEPEAO E.
I=JU @ARAHKLEJC A?KJIKIEAO 0Q?D =0 qJ@E= #DEJ= "N=VEH =J@ %=0OPANJ %QNKLA D=RA
SAHH PN=EJA@ LNKCN=IIANO SDK =NA SEHHEJC PK SKNG BKN S=CAO =>KRA PDA LNAR=EHEJC
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S=CA HARAHO EJ PDAEN DKIA ?KQJPNEAO >QP HAOO PD=J SD=P = PN=EJA@ LNKCN=IIAN
A=NJO EJ = @ARAHKLA@ ?KQJPNU

k #KHHA=CQAO ?=J ?KHH=>KN=PA KJ LNKFA?PO SEPDKQP D=REJC PK PN=RAH CNA=P @EOP
S5SE@AK?KIBANAJ?EJC D=0 NA=?DA@ PDA LKEJP SDANA EJ@QERE@Q=HO ?=J IAAP hB=?A PK
B=7?Ai KRAN PDA qJPANJAP =J@ D=RA @EO?QOOEKJO NAH=PA@ PK = LNKFA?P PDAU =NA S
KJ PKCAPDAN 3DAOA LNK@Q?PO ?=J N=JCA BNKI RANU OKLDEOPE?=PA@ =J@ ATLAJOER,
LNK@Q?PO HEGA #EO?KgO h3AHALNAOAJ?AI 7KIBANAJ?EJC PKKH #EO?K  PK NAH=PER/
EJATLAJOERA KN ARAJ BNAA OKBPS=NA PKKHO HEGA 2GULA 2GULA

3DA >AOP AT=ILHAO KB = H=NCA JQI>AN KB EJ@QERE@Q=HO ?KHH=>KN=PEJC KJ = ?KIIKJ
LNKFA?P EO PDA OK ?=HHA@ hKLAJi IKRAIAJPO .LAJ OKQN?A LNKCN=IO HEGA +EJQT =J@
KPDANO SA @EO?QOO H=PAN EJ PDEO ?D=LPAN .LAJ =??A00 PK NAOA=N?D FKQNJ=HO =J@ P
.LAJ %@Q7?=PEKJ=H 1AOKQN?AO .%1 EJEPE=PERA SDE?D LNKRE@A BNAA A@Q?=PEKJ=H NAO
KRAN PDA qJPANJAP @ARAHKLA@ >U RKHQJPAANO BNKI =HH KRAN PDA SKNH@ KB SDE?D PD.
PATP>KKG UKQ =NA NA=@EJC BNKI PDA 'HK>=H 3ATP /NKFA?P EO = LNEIA AT=ILHA
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=
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"ABKNA SA >ACEJ KQN @EO?QOOEKJ KB g2 PKKHO BKN = OP=NP QL KNC=JEV=PEKJ EP EO EILK
JKPA PD=P EP I=U JKP >A JA?AOO=NU PK QOA = ?KILQPAN >=0A@ EJBKNI=PEKJ OUOPAI SDAJ
UKQ INOP CK EJPK >QOEJAOO 8KQ I=U >A =>HA PK O=PEOBU UKQN EJBKNI=PEKJ LNK?AOOEJC
NA?KN@ GAALEJC JAA@O SEPD I=JQ=H OUOPAIO (KSARAN =0 PDA LNE?A KB ?KILQPANO @NK
=J@ UKQN >QOEJAOO ATL=J@O UKQ I=U J@ EP SEOA =0 I=JU Ol=HH >QOEJAOO KSJANO @K


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

PK EJRAOP EJ ?KILQPAN >=0A@ EJBKNI=PEKJ OUOPAIO ,=JU LAKLHA QOA gJBKNI=PEKJ
2UOPAIO =J@ gJBKNI=PEKJ 3A?DJKHKCU =0 EB PDAU IA=JP PDA O=IA PDEJC 3DAU =NA
@EpPANAJP =J@ EP EO EILKNP=JP BKN UKQ PK QI@ANOP=J@ PDA @EpANAJ?A >APSAAJ PDAI !0
EHHQOPN=R2@ GJA =J qIJBKNI=PEKJ 2UOPAI EO ?KILNEOA@ KB PSK OQ> OUOPAIO =

2K?E=H OQ> OUOPAI =J@ = 3A?DJKHKCU OQ> OUOPAI

3DA @EO?QOOEKJ KB PDA BKQN ?KILKJAJPO KB EJBKNI=PEKJ OUOPAICEINSAHH =0
=>KRA D=0 >AAJ ATPN=?PA@ BNKI =JKPDAN >KKG EJ PDA 'HK>=H 3ATP HE>N=NU qJBKNI=PEKJ
2UOPAIO

*63 B316<=:=5G ACO AGABS;

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1J EJBKNI=PEKJ OUOPAI I=U JKP JAA@ PDA QOA KB ?KILQPANO PK I=GA PDA =??QIQH=PEKJ
KNC=JEV=PEKJ =J@ NALKNPEJC KB EJBKNI=PEKJ A=OEAN B=OPAN KN IKNA NAHE=>HA gJ UKQN
KNC=JEV=PEKJ A=NHU OP=CAO UKQ I=U @ EP OEILHA AJKQCD PK FQOP GAAL L=LAN NA?KN@O
=J@ ?KIIQJE?=PA B=7?A PK B=?A KN >U PAHALDKJA N=PDAN PD=J QOA AI=EH (KSARAN

IK@ANJ KNC=JEV=PEKJO EJ?NA=OEJCHU NAHU KJ EJBKNI=PEKJ PA?DJKHKCU =0 PDA ?KNA KB PDA
EJBKNI=PEKJ OUOPAIO =J@ L=NP KB PDA NA=OKJ EO PD=P PDA ?KOP KB QOEJC ?KILQPANO D=0
@A?NA=OA@ =0 PA?DJKHKCU EILNKRAO 6A @AIJA EJBKNI=PEKJ PA?DJKHKCU PK EJ?HQ@A
D=N@S=NA OKBPS=NA =J@ PAHA?KIIQJE?=PEKJ AMQELIAJP PD=P EO QOA@ PK ?=LPQNA
LNK?AOO OPKNA =J@ @EOPNE>QPA EJBKNI=PEKJ

(=N@S=NA EO PDA LDUOE?=H AMQELIAJPeOQ?D =0 = LANOKJ=H ?KILQPAN =H=LPKL =
LKNP=>HA ?KILQPEJC @ARE?A =J@ ARAJ = IK@ANJ ?AHH LDKJAeQOA@ PK LNK?AOO
EJBKNI=PEKJ 2KBPS=NA EO PDA OAP KB ?K@A@ EJOPNQ?PEKJO LNKCN=IO PD=P @ENA?P PDA
D=N@S=NA PK LANBKNI PDA NAMQENA@ P=0GO ! PULE?=H AT=ILHA EO 'KKCHA $K?0e= SKN@
LNK?AOOEJC LNKCN=I @AOECJA@ PK EJOPNQ?P = ?KILQPAN PK ?NA=PA PATP @K?QIAJPO
3AHA?KIIQJE?=PEKJ OUOPAIO =NA PDA JAPSKNGEJC AMQELIAJP AJ=>HEJC QOANO =J@
@ARE?AO PK ?KIIQJE?=PA 1J AT=ILHA KB = PAHA?KIIQJE?=PEKJ OUOPAI EO = PAHALDKJA
JAPSKNG SDE?D =HHKSO PSK ?=HHANO PK EJPAN=?P >U RKE?A KRAN = @EOP=J?A

3DAOA PDNAA AHAIAJPOeD=N@S=NA OKBPS=NA =J@ PAHA?KIIQJE?=PEKJ
OUOPAIOe?KILNEOA PDA PA?DJIKHKCU ?KILKJAJP KB =J EJBKNI=PEKJ OUOPAI
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IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 @EO?QOOA@ARI-PEKJIO 1=J=CAIAJP /=CA = LNK?AOO EO PDA OAP KB OPALO

AILHKUA@ PK ?=NNU KQP = OLA?EI? >QOEJAOO KN KNC=JEV=PEKJ=H =?PEREPU gqJ KPDAN SKN@O
LNK?AOO I=LO PDA OAP KB =?PEKJO PD=P =J EJ@ERE@Q=H = CNKQL KN =J KNC=JEV=PEKJ IQOP
AJ=?P EJ KN@AN PK ?KILHAPA =J =?PEREPU #KJOE@AN PDA FK> KB = CNK?ANU OPKNA [=J=CAN
=J@ PDA LNK?AOO DA AJC=CAO EJ SDAJ NAOPK?GEJC =J EJRAJPKNU KB CKK@O BKN O=HA 3DA
OPKNA [=J=CAN IQOP

k ?DA?G PDA EJRAJPKNU KB CKK@O BKN O=HA =J@ E@AJPEBU PDA JAA@QA@ EPAIO
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k ?=HH EJ@QERE@Q=H OQLLHEANO BKN MQKP=PEKJO =J@ LKOOE>HA @AHERANU @=PAO

k ?KIL=NA LNE?AO =J@ @AHERANU @=PAO MQKPA@ =IKJC OARAN=H OQLLHEANO BKN PDA
CKK@0O

k OAHA?P KJA KN IKNA OQLLHEANO BKN A=?D KB PDA JAA@A@ EPAIO >=0A@ KJ PDA PANIO
PDA =CNAAIAJP A C =R=EH=>EHEPU MQ=HEPU @AHERANU

k ?=HH PDAOA OQLLHEANO =J@ LH=?A PDA KN@ANO

k NA?AERA PDA CKK@O QLKJ @AHERANU ?DA?GEJC PDA =??QN=?U =J@ MQ=HEPU KB PDA |
EPAIO L=U PDA OQLLHEANO

-KPA PD=P PDANA =NA IQHPELHA RE=>HA LNK?AOOAO PD=P =J KNC=JEV=PEKJ ?=J @AOECJ PK
?KILHAPA PDA O=IA =?PEREPU qJ PDA ?=0A KB PDA CNK?ANU OPKNA PDA PEIEJC =J@ BKNI KB
L=UIAJP ?=J @EpAN @N=I=PE?=HHU BNKI ?=0D KJ @AHERANU PK @ENA?P PN=JOBAN KB PDA
L=UIAJP PK PDA OQLLHEANQO >=JG =??KQJP SEPDEJ PDNAA IKJPDO KB PDA LON?D=0A 3DA
?NEPE?=H EJOECDP DANA EO PD=P PDA @AOECJ KB PDA LNK?AQOO IQOP IP SEPD PDA KPDAN
?KILKJAJPO KB PDA EJBKNI=PEKJ OUOPAI =J@ >A =@FQOPA@ SDAJ ?D=JCAO K??QN gP IQOP
=HOK IAAP PDA QJEMQA JAA@O KB PDA KNC=JEV=PEKJ &KN AT=ILHA EI=CEJA PDA CNK?ANU
OPKNA 1=J=CAN LON?D=0EJC = JAS OKBPS=NA LNKCN=| PD=P AJ=>HAO DAN PK CAP MQKP=PEK
BNKI =HH KB PDA OQLLHEANO EJ PDA JA=N>U NACEKJO =J@ LH=?A KN@ANO KJHEJA #HA=NHU
LNA?A@EJC LNK?AO0 SKQH@ JAA@ PK ?D=JCA @N=I=PE?=HHU =J@ PDA OPKNA [=J=CAN SKQ
JAA@ PK >A PN=EJA@ EJ PDA QOA KB PDA JAS OKBPS=NA LNKCN=IeEJ KPDAN SKN@O ?D=JCA(
SKQH@ =HOK =pA?P PDA LAKLHA ?KILKJAJP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA LAKLHA ?KILKJAJP KB =J EJBKNI=PEKJ OUOPAI AJ?KIL=O0OAO =HH PDKOA EJ@ERE@Q=HO
SDK =NA @ENA?PHU EJRKHRA@ SEPD PDA OUOPAI 3DAOA LAKLHA EJ?HQ@A PDA I=J=CANO SI
@AIJA PDA CK=HO KB PDA OUOPAI =J@ PDA QOANO 3DA ?NEPE?=H EJOECDP DANA EO PD=P P
EJ@ERE@Q=HO EJRKHRA@ EJ PDA EJBKNI=PEKJ OUOPAI ?KIA PK EP SEPD = OAP KB OGEHHO
EJPANAOPO >E=0OAO =J@ LANOKJ=H PN=EPO PD=P JAA@ PK >A P=GAJ EJPK =??KQJP SDAJ PD
KNC=JEV=PEKJ @AOECJO PDA EJBKNI=PEKJ OUOPAI 5ANU KBPAJ =J EJBKNI=PEKJ OUOPAI B=E
>A?=Q0OA PDA QOANO @K JKP D=RA AJKQCD OGEHHO KN D=RA = JAC=PERA =PPEPQ@A PKS=N
OUOPAI 3DANABKNA PDANA ODKQH@ >A AJKQCD PN=EJEJC =J@ PEIA BKN QOANO PK CAP QO.
PDA JAS OUOPAI

&KN AT=ILHA SDAJ EILHAIAJPEJC =J =QPKI=PA@ L=UNKHH OUOPAI PN=EJEJC KJ DKS PK
AJPAN AILHKUAAOg =??KQJP EJBKNI=PEKJ DKS PK ?KNNA?P SNKJC AJPNEAO =J@ DKS PK
@ALKOEP PDA O=H=NEAO EJPK A=?D =??KQJP ODKQH@ >A LNKRE@A@ PK PDA DQI=J NAOKQN
OP=p 3DA >AJAIPO KB PDA OUOPAI ODKQH@ >A ?KIIQJE?=PA@ PK >KPD PDA DQI=J
NAOKQN?AO OP=p =J@ PDA AILHKUAAO EJ KN@AN PK >QEH@ QL LKOEPERA =PPEPQ@AOQO PKS:-
JAS OUOPAI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA OPNQ?PQNA KN KNC=JEV=PEKJ=H OPNQ?PQNA ?KILKJAJP KB EJBKNI=PEKJ OUOPAIO NABANO
PK PDA NAH=PEKJODEL =IKJC PDA EJ@ERE@Q=HO EJ PDA LAKLHA ?KILKJAJP 3DQO EP
AJ?KIL=OOAO DEAN=N?DE?=H =J@ NALKNPEJC OPNQ?PQNAO =J@ NAS=N@ OUOPAIO ,=JU KB
PDAOA EOOQAQO =NA @EO?QUOREHECT =)@ |=J=CEJC UKQN FAEA 3DA

OPNQ?PQNA ?KILKJAJP LH=UO = ?NEPE?=H NKHA EJ =J EJBKNI=PEKJ OUOPAI OEILHU >A?=Q0A
OUOPAIO KBPAJ B=EH SDAJ PDAU =NA NAOEOPA@ >U PDAEN EJPAJ@A@ QOANO 3DEO ?=J D=LLAJ
>A?=QO0A EJ@ERE@Q=HO BAAH PDNA=PAJA@ >U PDA JAS SKNG OUOPAI KN >A?=QOA KB EJDANAJI
DQI=J NAOEOP=J?A PK ?D=JCA 6DAJ @AOECJEJC = JAS EJBKNI=PEKJ OUOPAI PDA

KNC=JEV=PEKJ JAA@O PK >A ?KCJEV=JP KB PDA ?QNNAJP =J@ BQPQNA NAS=N@ OUOPAI EJ KN@A
PK ?NA=PA EJ?AJPERAO PK OA?QNA EPO OQ??A00
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

P PDEO LKEJP EP ODKQH@ >A ?HA=N DKS EJBKNI=PEKJ OUOPAIO SDEHA AJ=>HA@ >U g2 =NA JKP
OUJKJUIKQO SEPD g2 %=?D KB PDA BKQN ?KILKJAJPO @EO?QOO0A@ =>KRA ?=J QI@ANIEJA

PDA OQ??A00 KB =J EJBKNI=PEKJ OUOPAIePDA >AOP OKBPS=NA =LLHE?=PEKJ SEHH UEAH@ HEPPI
NAOQHP EB QOANO NAFA?P EP =J@ B=EH PK =@KLP EP ,KNA OQ>PHU PDA BKQN ?KILKJAJPO KB
EJBKNI=PEKJ OUOPAIO IQOP SKNG PKCAPDAN BKN PDA OUOPAIO PK LANBKNI 3DQO SDAJ PDA
KNC=JEV=PEKJ @A?E@AO PK >NEJC EJ = JAS PA?DJKHKCU PK OQLLKNP EPO KLAN=PEKJ PDA @AO
PA=I IQOP =@FQOP PDA ATEOPEJC LNK?AOOAO KN @ARAHKL JAS KJAO 3DA LAKLHA EJRKHRA@
IQOP >A PN=EJA@ PK I=GA OQNA PD=P PDAU ?=J ?=NNU KQP PDA LNK?AOOAO gB PDA OGEHHO KB
PDAOA EJ@ERE@Q=HO =NA OQ?D PD=P PDAU ?=J JKP LANBKNI PDA NAMQENA@ P=0GO KN >A PN=
PK @K OK = @EpANAJP OAP KB EJ@ERE@Q=HO JAA@ PK >A >NKQCDP EJ PK SKNG SEPD PDA OUO¥
&EJ=HHU PDA @AOECJ PA=I IQOP AR=HQ=PA SDAPDAN PDA KNC=JEV=PEKJ=H OPNQ?PQNA JAA@O
>A IK@EIA@ =0 SAHH -AS LKOEPEKJO I=U JAA@ PK >A ?NA=PA@ BKN =@@EPEKJ=H
NAOLKJOE>EHEPEAO =J@ KH@ FK>0 I=U JAA@ PK >A AHEIEJ=PA@ 3DA PN=JOEPEKJ BNKI PDA KH(
S=U KB @KEJC PDEJCO PK PDA JAS OUOPAI JAA@O PK >A |=J=CA@ AJOQNEJC PD=P

=LLNKLNE=PA EJ?AJPERAO =J@ = NAS=N@ OPNQ?PQNA EO LQP EJ LH=?A

)=;3>@/1B71/: /2D713 4=@ AB/@B C>A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

k $K JKP EJRAOP EJ g2 OKHQPEKJO QJPEH UKQ ?=J OAA PD=P PDAU SEHH LNKRE@A UKQ SEPD N
>AJAIPO 3DAU SEHH NAMQENA =J EJRAOPIAJP KB R=HQ=>HA PEIA =J@ IKJAU PD=P UKQ
?KQH@ LAND=LO QOA IKNA ApA?PERAHU EJ KPDAN =NA=0 KB UKQN >QOEJAOO

k qJOP=HHEJC g2 OUOPAIO KBPAJ P=GAO HKJCAN =J@ ?KOPO IKNA PD=J KNECEJ=HHU AOPEI=P/
8KQ ODKQH@ D=RA OKIAKJA SEPD g2 OGEHHO =R=EH=>HA PK DAHL UKQ CAP L=0OP PDA
PNKQ>HEJC LKEJPO
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k 1AIAI>AN PD=P EP EO QOQ=HHU = IEOP=GA PK >A KJA KB PDA INOP PK QOA = JAS
PA?DIJKHKCU ¢gP ?=J >A NEOGU =J@ EP EO ARAJ IKNA EILKNP=JP PD=P UKQ D=RA =??A00
LANOKJJAH SEPD OPNKJC g2 OGEHHO

IP PDA O=IA PEIA EP ?=J >A = [IEOP=GA PK S=EP PKK HKJC PK C=EJ >QOEJAOO >AJAIPO BNKI
?=NABQHHU ?DKOAJ g2 =LLHE?=PEKJO L=NPE?QH=NHU EB UKQN ?KILAPEPEKJ EO P=GEJC =@}
g2 BKN An?EAJ?U ApA?PERAJAOO =J@ EJIKR=PEKJ

#=D7<5 4=@E/@2 E7B6 7<4=@:;/B7=< AGAB3;A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6DAJ UKQ @A?E@A EP EO PEIA PK IKRA BKNS=N@ SEPD HARAN=CEJC UKQN KNC=JEV=PEKJ SE
EJBKNI=PEKJ OUOPAIO UKQ SEHH =LLNA?E=PA PDA ApKNP OLAJP KJ @ARAHKLEJC = OUOPAIO
LH=J 3DA LH=J SEHH OP=PA PDA GEJ@ KB D=N@S=NA OKBPS=NA =J@ ?KIIQJE?=PEKJO
PA?DJKHKCEAO UKQ JAA@ =0 SAHH =0 PDA OA?PKNO KB UKQN KNC=JEV=PEKJ SDE?D ODKQF
NA?AERA UKQN =PPAJPEKJ INOP

,=JU Ol=HH KNC=JEV=PEKJO >ACEJ KLAN=PEKJO SEPD [=JQ=H OUOPAIO PK GAAL PN=?G KB PD/
KLAN=PEKJO 3DAU I=U D=RA OEILHA HEOPO KJ L=LAN BKN ?QOPKIAN RAJ@KN =J@ AILHKUAA
EJBKNI=PEKJ =J@ GAAL = OAP KB =??KQJPEJC NA?KN@O KJ L=LAN =O SAHH 3DEO S=0 PDA S=I
>QOEJAOO EJBKNI=PEKJ S=0 GALP >U =HH KNC=JEV=PEKJO H=NCA =J@ Ol=HH >ABKNA PDA =
KB ?KILQPANO 6DAJ /#0 >A?=IA =R=EH=>HA PDAEN ?KOP S=0 0Q?D PD=P PDA LKSAN KB PDA
?KILQPAN S=0 I=@A =R=EH=>HA =P HKS ?KOP =J@ OK PK@=U IKOP KNC=JEV=PEKJO KB =JU OE
D=RA =P HA=0OP KJA /# KN H=LPKL 8KQ I=U SAHH OP=NP KQP SEPD GAALEJC NA?KN@O I=JQ=HF
>QP >ABKNA PKK HKJC UKQ SEHH =LLNA?E=PA DKS IQ?D A=OEAN EP EO PK GAAL NA?KN@O KJ
?KILQPAN =J@ DKS SAHH @AOECJA@ OKBPS=NA =LLHE?=PEKJO ?=J LNKRE@A UKQ SEPD R=H(
EJBKNI=PEKJ MQE?GHU EJ I=JU @EpANAJP S=UO SDAJARAN UKQ JAA@ EP

JA EOOQA UKQ SEHH JAA@ PK =@ @NAOO A=NHU EO UKQN OKQN?EJC KLPEKJO E A SDANA SI
K>P=EJ UKQN D=N@S=NA OKBPS=NA =J@ DQI=J NAOKQN?AO PK DAHL UKQ =?MQENA =J@
I=J=CA PDA g2 NAOKQN?AO UKQ JAA@?QINEJC =J@ I=J=CEJC ATPANJ=H NAH=PEKJODELO

[=CA SA @EO?QOOA@ PDA S=UO PD=P KNC=JEV=PEKJO L=NPJAN SEPD KPDAN KNC=JEV=
PK LANBKNI AOOAJPE=H >QOEJAOO BQJ?PEKJO P EO RANU ?KIIKJ BKN KNC=JEV=PEKJO PK
L=NPJAN SEPD =JKPDAN ?KIL=JU PK OQLLHU PDAI SEPD PDA OLA?E=HEVA@ GJKSHA@CA JAAQ@
PK =?MQENA PDA NECDP ?KI>EJ=PEKJ KB D=N@S=NA OKBPS=NA =J@ ?KIIQJE?=PEKJO OANRE
PKIAAP PDA JAA@O KB PDA KNC=JEV=PEKJ 6A SEHH @EO?QOO PDAOA EOOQAO H=PAN EJ PD
?D=LPAN SDAJ SA @EO?QOO PDA S=UO KNC=JEV=PEKJO @ARAHKL = OUOPAIO LH=J 2Qn?A EP
O=U =P PDEO LKEJP PD=P UKQ SEHH D=RA [=JU KLPEKJO

&KN AT=ILHA

k 8KQ ?=J DENA =J g2 LNKBAOOEKJ=H EB UKQN JAA@O NAMQENA = BQHH PEIA AILHKUAA PK
I=J=CA UKQN g2 LNK?AOOAO =J@ EB UKQ ?=J =pKN@ EP .NC=JEV=PEKJO PD=P @K JKP
JAA@ = BQHH PEIA AILHKUAA =J@ @K JKP D=RA g2 ATLANPEOA =R=EH=>HA EJ DKQOA KN A
KJ = L=NP PEIA >=0OEO PULE?=HHU I=GA =NN=JCAIAJPO BKN L=NP PEIA OQLLKNP BNKI =J
g2 ?KIJOQHPEJC INI 2KIAPEIAO PDA ?KJOQHPEJC INI EO = OKHA LNKLNEAPKNODEL

k 8KQ ?=J =?MQENA UKQN KSJ D=N@S=NA A C /#0 KN UKQ ?=J >QU PEIA KJ =JKPDAN
KNC=JEV=PEKJgO D=N@S=NA PK NQJ UKQN OKBPS=NA =LLHE?=PEKJO qJ @ARAHKLA@
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A?KIKIEAO PDANA =NA ?KIL=JEAO HEGA 'KKCHA =J@ !'I=VKJ PD=P KpAN OK ?=HHA@
h?HKQ@ ?KILQPEJCi OANRE?AO 3DAU D=RA @ARAHKLA@ OK 1Q?D ATLANPEOA EJ I=J=CEJC
OANRAN B=NIO EA @=P=?AJPANO PD=P PDAU JKS OAHH D=N@S=NA ?=L=?EPU KJ @QAI=J@
PK KPDAN ?KIL=JEAO 2EIEH=N KLPEKJO =NA =R=EH=>HA EJ KPDAN L=NPO KB PDA SKNH@

k 10 SEPD D=N@S=NA UKQ D=RA OEIEH=N KLPEKJO SEPD OKBPS=NA 4L QJPEH NA?AJPHU EB Ul
JAA@A@ = OKBPS=NA L=?G=CA PK @K PDA =??KQJPEJC BKN UKQN KNC=JEV=PEKJ BKN
AT=ILHA UKQ D=@ PK >QU = L=?G=CA =J@ EJOP=HH EP KJ UKQN KSJ ?KILQPAN -KS
I=JU OKBPS=NA L=?G=CAO ?=J >A =??A00A@ SEPD = OEILHA qJPANJAP ?KJJA?PEKJ =J@ =
SA> >NKSOAN 3DA OKBPS=NA L=?G=CA NAOE@AO JKP KJ UKQN ?KILQPAN >QP KJ PDA
RAJ@KNgO ?KILQPAN KN LAND=LO =JKPDAN ?KILQPAN hEJ PDA ?HKQ@Oi

IHH KB PDA KLPEKJO D=RA PDAEN =@R=JP=CAO =J@ @EO=@R=JP=CAO =J@ SA @EO?QOO PDAI H=
EJ PDEO ?D=LPAN

6DEHA EP EO ?ANP=EJHU LKOOE>HA BKN UKQ PK DENA = LNKCN=IIAN =J@ D=RA DEI KN DAN
@ARAHKL PDA OKBPS=NA LNKCN=I0 UKQN KNC=JEV=PEKJO JAA@ EP EO N=NA SDAJ = OP=NP QL
?KIL=JU JAA@O PK @K PDEO =0 PDANA =NA OK I=JU OKBPS=NA LNKCN=I0 =R=EH=>HA BKN UKQ

PK QOA =J@ OKIA KB PDAI =NA BNAA gJ =HH HEGAHEDKK@ UKQ SEHH >ACEJ PK IKRA UKQN
KNC=JEV=PEKJ EJPK PDA hEJBKNI=PEKJ =CAi EJ KJA KB PSK S=UO AEPDAN =?MQENEJC = OQEPA
KB ?KIIKJIHU QOA@ LNKCN=I0 @AOECJA@ BKN IAAPEJC PDA JAA@O KB >KPD EJ@ERE@Q=HO =J@
KNC=JEV=PEKJO KN =?MQENEJC OKBPS=NA LNKCN=10 @AOECJA@ OLA?EI?=HHU PK IAAP IKOP
JAA@O KB = Ol=HH KNC=JEV=PEKJ %=?D KB PDAOA KLPEKJO EO @EO?QOOA@ >AHKS

1?C7@7<5/AC7B3 =4 1=;;=<:G CA32 >@=5@/;A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

/IAND=LO PDA >A0OP GJKSJ OQEPA KB ?KIIKJHU QOA@ LNKCN=I0 EO ,E?NKOKBP .n?A ! >=0OE?
RANOEKJ KB .n?A ,E?NKOKBP .n?A 2P=J@=N@ EJ?HQ@AO BKQN LNKCN=IO

E?NKOKBP 6KN@ QOA@ BKN LNAL=NEJC @K?QIAJPO

LE?NKOKBP %T?AH QOA@ BKN LNAL=NEJC OLNA=@ODAAPO IKOP ?KIIKJHU QOA@ BKN
=??KQJPEJC =J=HUOAO >QP =HOK QOABQH BKN >=0E? NA?KN@ GAALEJC 0Q?D =0 ?QOPKIAN
HEOPO KN ?DA?G>KKGO

IKSAN/KEJP QOA@ BKN I=GEJC LNAOAJP=PEKJO

[E?NKOKBP .QPHKKG QOA@ BKN I=J=CEJC AI=EH ,E?NKOKBP

3DANA =NA OARAN=H KPDAN KLAJ OKQN?A KLPEKJO =R=EH=>HA =0 SAHH PULE?=HHU =P JK ?KOP
UKQ 2KIA KB PDAOA =NA

.LAJ.n?A .LAJ.n?AKNC
'KKCHA $K?0 'KKCHA
9KDK 9KDK

gJ =@@EPEKJ PK >AEJC BNAA PDA KLAJ OKQN?A KLPEKJO D=RA PDA =>EHEPU PK NA=@ =J@ SNEF
?KILQPAN IHA =J@ EO BKNI=P ?KIL=PE>HA SEPD PDA IKNA SE@AHU QOA@ ,E?NKOKBP LNK@Q?PO


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

-63< B=B67<9 /0=CB CA7<5 2/B/0/A3 :/</53;3<B
A=4BE/@3

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

10 UKQN >QOEJAOO CNKSO =J@ UKQ JAA@ PK GAAL =??QN=PA NA?KN@O KJ = ?KILQPAN >AUK.
SD=P EO NA=OKJ=>HA PK @K SEPD = OLNA=@ODAAP LNKCN=| UKQ ODKQH@ ?KJOE@AN =@ @
@=P=>=0A |=J=CAIAJP OKBPS=NA

*=NAJ 2PEHHA LH=?A@ = CKK@ ?KIL=NEOKJ KB PDA BA=PQNAO KB @=P=>=0A =J@ OLNA=@OD.
OKBPS=NA = SA>0OEPA 0#q2KHQPEKJO ¢gJ OQII=NU ODA OP=PAO PD=P

h!O = CAJAN=H NQHA KB PDQI> @=P=>=0A0 ODKQH@ >A QOA@ BKN @=P= OPKN=CA =J@
OLNA=@ODAAPO ODKQH®@ >A QOA@ PK =J=HUVA @=P=

hgJ = JQPODAHH SA QOA = @=P=>=0A EB

k PDA EJBKNI=PEKJ EO = H=NCA =IKQJP PD=P SKQH@ >A?KIA QJI=J=CA=>HA EJ
OLNA=@ODAAP BKNI =J@ EO NAH=PA@ PK = L=NPE?QH=N OQ>FA?P

k UKQ S=JP PK I=EJP=EJ NA?KN@O BKN KJCKEJC QOA

k PDA EJBKNI=PEKJ EO OQ>FA?P PK I=JU ?D=JCAO ?D=JCA KB =@@NAOO LNE?EJC ?D=JCAC
AP?

k UKQ S=JP PK CAJAN=PA NALKNPO >=0A@ KJ PDA EJBKNI=PEKJ

40A = OLNA=@ODAAP EB

k UKQ S=JP PK ?NQJ?D JQI>ANO =J@ LANBKNI =QPKI=PE? ?=H?QH=PEKJO
k UKQ S=JP PK PN=?G = OEILHA HEOP KB @=P=

k UKQ S=JP PK A=OEHU ?NA=PA ?D=NPO =J@ CN=LDO KB UKQN @=P=

k UKQ S=JP PK ?NA=PA 6D=P EB O?AJ=NEKO

hgJ IKOP ?=0A0 QOEJC PDA ?KI>EJ=PEKJ KB = @=P=>=0A PK OPKNA UKQN >QOEJAOO NA?KN@
=J@ = OLNA=@ODAAP PK =J=HUVA OAHA?PA@ EJBKNI=PEKJ SKNGO >AOPi 2PEHHA

,E?NKOKBPgO SE@AHU QOA@ @=P=>=0A I1=J=CAIAJP OKBPS=NA EO ?=HHA@ ##%22 =J@
RANOEKJO KB ,E?NKOKBP .n?A PD=P QOA ##%22 =NA =R=EH=>HA BKN LQN?D=0A ,KNA
EJBKNI=PEKJ EO =R=EH=>HA KJ PDA ,E?NKOKBP OEPA ,E?NKOKBP .J PDA KPDAN D=J@ KLAJ
OKQN?A @=P=>=0A |=J=CAIAJP OKBPS=NA EO =HOK =R=EH=>HA =P JK ?KOP PK UKQ 8KQ I=U
SEOD PK AT=IEJA KJA KB PDA BKHHKSEJC KLAJ OKQN?A L=?G=CAO PK OAA EB KJA KB PDAI
IAAPO UKQN JAA@O

k ,U20+ ,U20+
k 9KDK #NA=PKN 9KDK

.JA KB PDA LNAR=EHEJC EOOQAO SEPD QOEJC KLAJ OKQN?A OKBPS=NA N=PDAN PD=J OKBPS-=
LQON?D=0A EO PDA HARAH KB OQLLKNP UKQ ?=J ATLA?P BNKI PDA OKBPS=NAgO ?NA=PKN gB U
BKN OKBPS=NA UKQ D=RA = NECDP PK ATLA?P AT?AHHAJP @K?QIAJP=PEKJ =J@ OQLLKNP gB
OKBPS=NA EO BNAA OKIAPEIAO @K?QIAJP=PEKJ =J@ OQLLKNP @K JKP IAAP PDA O=IA
OP=J@=N@O ,Q?D KB PDA OQLLKNP UKQ CAP EO BNKI PDA ?KIIQJEPU KB QOANO !O KB PDEO
SNEPEJC PDA SKNH@SE@A ?KIIQJEPU BKN ##%22 EO 1Q?D H=NCAN =J@ PDANA =NA |I=JU
>KKGO SNEPPAJ =>KQP EP 3DA KLAJ OKQN?A @=P=>=0A0 =NA FQOP =0 QOABQH >QP IJ@EJC
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EJBKNI=PEKJ =J@ OQLLKNP ?=J >A = IKNA PA@EKQO LNK?AOO (KSARAN =??KN@EJC PK PDA
'=NPJAN 'NKQL = DECDHU NAOLA?PA@ PA?DJKHKCU NAOA=N?D ?KIL=JU >=OA@ EJ PDA 42
KLAJ OKQN?A @=P=>=0A 1=J=CAIAJP OKBPS=NA EO >A?KIEJC IKNA =PPN=?PERA qJ = NALKNP
NAHA=0OA@ EJ -KRAI>AN PDAU I=@A PDA BKHHKSEJC K>OANR=PEKJO

h$QNEJC  OEJ?A KQN H=0P JKPA =>KQP KLAJ OKQN?A @=P=>=0A |1=J=CAIAJP OUOPAIO

$",20 SA D=RA OAAJ =J EJ?NA=0OA EJ PDA EJPANAOP =J@ QOA KB KLAJ OKQN?A $",2

AJCEJAO EJ = LNK@Q?PEKJ AJRENKJIAJP 1O PDEO PNAJ@ ?KJIPEJQAO PK C=EJ OLAA@ PDA ?KOP
>AJAIPO KB QOEJC =J KLAJ OKQN?A $",2 EO EJ?NA=OEJC =J@ PDA NEOG KB QOEJC EP EO
@A?NA=0OEJC

*AU IJ@EJCO

k +KSAN PKP=H ?KOP KB KSJANODEL 3#. ?KIL=NA@ PK ?KIIAN?E=H $",20 ?=J>A
NA=HEVA@ BKN JKJ IEOOEKJ ?NEPE?=H =LLHE?=PEKJO

k 3DANA =NA H=NCA PDEN@ L=NPU OKBPS=NA RAJ@KNO HKKGEJC PK ?ANPEBU KLAJ OKQN?A
$",20 =0 = LH=PBKNI BKN ATEOPEJC =LLHE?=PEKJO EJ?HQ@EJC 2!/

k 3DA I=FKN KLAJ OKQN?A $",2 LNK@Q?PO =NA JKS =R=EH=>HA BKN EJOP=HH=PEKJ =0 =
L=?G=CA SEPDKQP EJRKHREJC PDA OKQN?A ?K@A EJ?HQ@EJC PKKHO PK DAHL OQLLKNP PD
$",2 AJRENKJIAJP

k qB PDA PA?DJE?=H ?=L=>EHEPEAO KB PDA OP=p =NA OPNKJC QOA KB =J KLAJ OKQN?A $",2 EJ
IEOOEKJ ?NEPE?=H AJRENKJIAJPO EO LKOOE>HA JKS

1A?KIIAJ@=PEKJO

k .LAJ OKQN?A $",2 AJCEJAO ?=J >A QOA@ PK@=U BKN JKJ IEOOEKJ ?NEPE?=H
=LLHE?=PEKJO SEPD NA@Q?A@ NEOG KRAN OARAN=H UA=NO =CK

k .JHU QOA =J KLAJ OKQN?A $",2 AJCEJA OQLLHEA@ >U = RAJ@KN SDK ?KJPNKHO KN
L=NPE?EL=PAO EJ PDA AJCEJAANEJC KB PDA $",2 =J@ =HS=UO LQN?D=0A OQ>0?NELPEKJ
OQLLKNP SDAJ QOA@ EJ LNK@Q?PEKJ AJRENKJIAJPO

k gB KLAJ OKQN?A EO L=NP KB UKQN KRAN=HH g2 OPN=PACU LH=J BKN PDA QOA KB KLAJ OKQN"
$",2 AJCEJAO EJ IEOOEKJ ?NEPE?=H AJRENKJIAJPO EJ PSK PK IRA UA=NO i '=NPJAN

k 1?MQENEJC OKBPS=NA LNKCN=10 @AOECJA@ OLA?EI?=HHU PK IAAP IKOP JAA@O KB = Ol=HH
KNC=JEV=PEKJ

k qJ PDA O=IA S=U PD=P .n?A 2QEPAO =NA =R=EH=>HA SDE?D ?=J LANBKNI |=JU KB PDA
>=0E? EJBKNI=PEKJ OUOPAIO P=0OGO KB = Ol=HH KNC=JEV=PEKJ PDANA =NA OQEPAO KB
LNKCN=IO =R=EH=>HA PK LANBKNI OLA?EI? BQJ?PEKJO HEGA =??KQJPEJC L=UNKHH
?QOPKIAN NAH=PEKJODEL I=J=CAIAJP EJRAJPKNU ?KJPNKH =J@ PDA HEGA 1A?=HH PD=P SA
@EO?QOO0A@ ?KILQPAN >=0A@ =??KQJPEJC OUOPAIO EJ ?KIJOE @ ANEE=HPE@AP=EH EJ
=J@ 1=J=CANE=H =??KQJPEJC 1J=J?EJC UKQN KNC=JEMZREKJ

k %JPANLNEOA 1AOKQN?A /H=JJEJC %1/ OUOPAIO =NA PDA =J=HKCKQO OKBPS=NA
OKHQPEKJO BKN H=NCA =J@ IA@EQI OEVA@ ?KIL=JEAO %T=ILHAO KB Ol=HH >QOEJAOO
hOQEPAOI EJ?HQ@A PDA BKHHKSEJC

,E?NKOKBP D=0 = OEPA @ARKPA@ PK OKBPS=NA OQEPA OKHQPEKJO BKNDBERHH >QOEJAOOAO =P
L SSS IE?NKOKBP ?KI >QOEJAOO LAKLHANA=@U

-AP2QEPMPPL SSS JAPOQEPA ?KKAP2QEPA EO EJ = ?=PACKNU KB OKBPS=NA ?=HHA@
hOKBPS=NA =0 = OANRE?Ai 2==2 qJ PDA 2==2 IK@AH PDA OKBPS=NA NAOE@AO KJ PDA OANRANO
KB PDA OKBPS=NA LNKRE@AN N=PDAN PD=J KJ PDA QOEJC PDA KNC=JEV=PEKJgO ?KILQPAN 3DA
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=@R=JP=CAO KB PDEO IK@AH =NA PD=P QOANO JARAN D=RA PK SKNNU =>KQP OKBPS=NA =J@
>=?GQLO KN OKBPS=NA QL@=PAO 3DAOA BQJ?PEKJO =NA LNKRE@A@ =P PDA OKBPS=NA ?KIL
@=P=?AJPANO 2KIA 2==2 IK@AHO ?D=NCA QOANO >U PDA IKJPD KPDANO ?D=NCA PDAI =P =
R=NE=>HA N=PA >=0A@ KJ PDA JQI>AN KB PN=JO=?PEKJO LAN IKJPD =J@ KN PDA OEVA KB PD/
@=P=>=0A0 3DA @KSJOE@A BKN OKIA QOANO SEPD 2==2 EO PD=P PDA EJBKNI=PEKJ EO JKP (
hEJ DKQOAIi 'HPDKQCD DKOPA@ OKHQPEKJO =NA ?KJIOE@ANA@ RANU OA?QNA OKIA QOANO
=>KQP OA?QNEPU =J@ LNER=?U EOGBAOEBHASS OKBPS=NA ?KI ?KIL=NAO

OARAN=H Ol=HH >QOEJAOO OKBPS=NA OQEPAO =J@ D=0 HEJGO PK PDA ?KIL=JEAOg OEPAO

3DANA =NA = JQI>AN KB KLAJ OKQN?A EJEPE=PERAO BKN OI=HH >QOEJAOO OKBPS=NA UKQ I=L
SEOD PK EJRAOPEC=PA .JA OQ?D AT=T3A B@®PPL SSS TPQLHA KNC

?KILNADAJOERA HEOP KB KLPEKJO EO =REEHEPAMMEARIIPPL SSS OKQN?ABKNCA JA

P .QN LNAREKQO ?=QPEKJO KJ PDA QOA KB KLAJ OKQN?A OKBPS=NA LNK@Q?PO =LLHU DANA
SAHH
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(FREJC = SA>OEPA EO JKS ?KIJOE@ANA@ =0 JA?AOO=NU =0 = LDKJA KN B=T JQI>AN ARAJ =J
Al=EH =@ @NAOO BKN ?KNNAOLKJ@EJC SEPD ?QOPKIANO 2EJ?A PDA OEPA SEHH >A = NAMA?F
UKQN KNC=JEV=PEKJ EPO LNK@Q?P KN OANRE?A PDA IKOP EILKNP=JP OPAL EO PK NAOA=N?I
LH=J &KN IKOP >QOEJAOOAO = 6A> OEPA ?=J OANRA =0 = NAOKQN?A BKN EJBKNI=PEKJ =J@ P
LNKIKPA PDA KNC=JEV=PEKJ EPO >N=J@ =J@ PDA R=HQA KB PDA LNK@Q?P KN OANRE?AO >A
KpANA@ "QP 1=JU PEIAO >QOEJAOOAQ =0 SAHH =0 EJ@ERE@Q=HO ?NA=PA = OEPA BKN PDA (
D=REJC KJA SEPDKQP P=GEJC PEIA PK QI@ANOP=J@ SD=P ?QOPKIANO =J@ PDA >QOEJAOO
ATLA?P BNKI = OEPA 6DAJ UKQ OAP @KSJ PK ?NA=PA UKQN OEPA ?KJOE@AN PDA BKHHKSEJC

k $SA?E@A KJ = >Q@CAP

k $SA?E@A KJ =J=IA $KI=EJ -=IAKN 41+ #DA?G DPPL SSS SDKEO ?KIPK OAA EB
PDA J=IA EO =HNA=@U P=GAJ

k 1ACEOPAN PDA J=IA $KI=EJ -=IA KN 41+ +KCEJ PK = NACEOPNBRMEG/SS CK
@=@@U ?KI@ BKHHKS PDAEN EJOPNQ?PEKJO BKN NACEOPN=PEKJ

k $A?E@A DKS PDA OEPA SEHH >A @AOECJA@ =J@ I=EJP=EJA@ SDK SEHH D=J@HA PDEO

k 6D=P SEHH >A PDA ?KJPAJP KB PDA OEPA

k $A?E@A KJ = DKOPEJC ?KIL=JU BKN PDA OEPA 3DANA =NA DQJ@NA@O EB JKP PDKQO=J@
KB DKOPEJC ?KIL=JEAO SEHH DKOP UKQN SA>OEPA BKN =O HEPPHA =0 42$  LAN IKJPD !
OEILHA 'KKCHA OA=N?D SEHH PQNJ QL 1=JU ?=J@E@=PAO BKN UKQ EJ UKQN HK?=HA 3K C.
=J =LLNA?E=PEKJ KB PDA GEJ@O KB DKOPEJC OANRE?AO PD=P =NA =R=EH=>HA BNKI 42 >
?KIL=JEAO CK PKPPL DKOPEJCNAREAS ?KI

k $A?E@A SDAPDAN UKQ SEHH DENA OKIAKJA PK >QEH@ PDA OEPA BKN UKQ KN EB UKQ S=.
QOA KJA KB PDA |=JU PAILH=PA @NERAJ OKBPS=NA L=?G=CAO PK >QEH@ EP UKQNOAHB

&EJ@EJC KQP SD=P GEJ@O KB EJBKNI=PEKJ UKQN ?QOPKIANO S=JP =J@ PDAJ @AOECJEJC =
@ARAHKLEJC UKQN OEPA PK LNKRE@A QL PK @=PA KJCKEJC NAOKQN?A I=PANE=HO ?=J DAHI
>APPAN LKOEPEKJ UKQN LNK@Q?PO KN OANRE?AO =J@ OANRA =0 = ?NA@E>HA hCK PK OLKPi
OEPA ?=J CK BNKI = OEILHA KJA L=CA OEPA SEPD UKQN J=IA =J@ IEOOEKJ OP=PAIAJP PK =

OEPA SEPD IQHPELHA L=CAO PD=P EJ?HQ@A KJ HEJA O=HAO JASOHAPPANO =J@ @EO?QOOE
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

1AIAI>AN PD=P UKQN 6A> OEPA ODKQH@ >A = @UJ=IE? ?KIIQJE?=PEKJ PKKH 40ANO PK@=U

=NA ?KI@EPEKJA@ PK QOA PDA 6A> =0 = SDANA PK PQNJ NAOKQN?A SDANA PDAU ATLA?P QL PK
@=PA JASO EJBKNI=PEKJ =J@ PELO NAH=PA@ PK UKQN LNK@Q?P KN OANRE?AO 40ANO SEHH =H:
PDA EJBKNI=PEKJ LNKRE@A PK ?KIL=NA UKQ SEPD KPDANO OLA?EI?=HHU UKQN ?KILAPEPEKJ &KN
UKQ EP EO =HOK =JKPDAN KLLKNPQJEPU SDANA UKQ ?=J LNKIKPA UKQN OANRE?AO =J@ OANRA P!
?KIIQJEPU 3DANA EO JKPDEJC C=EJA@ >U D=REJC = SA>OEPA PD=P LKOPO @NU KQP KB @=PA
?KIPAJP *AAL = LQHOA KJ SD=P GEJ@ KB EJBKNI=PEKJ =>KQP UKQN LNK@Q?P OANRE?AO
?QOPKIANO =NA HKKGEJC BKN =J@ DKS =J@ SDANA PDAU ATLA?P PK1J@ EP $K JKP >A PKK
MQE?G PK HEOP PDA =NA=0 SDANA UKQ BAAH UKQ =NA OPNKJCAOPeNAIAI>AN PK LQP UKQNOAHB
UKQN ?QOPKIANgO ODKAO =J@ =0OG SD=P PDAU S=JP PK =0OG h6D=P EO EJ EP BKN IA 60qg&, PK
REOEP PDEO SA>OEPA i

1J ApA?PERA OEPA ODKQH@

k 1A?KCJEVA PDA JAA@O KB =HH SDK SEHH QOA UKQN OEPA RAJ@KNO ?QOPKIANO =J@ UAO
ARAJ AILHKUAAO =J@ @ENA?P A=?D PK PDA ?KJPAJP PD=P SEHH EJPANAOP PDAI IKOP

k "A A=0OU PK =??A00 NA=@ =J@ QOA SEPD SAHH PDKQCDP KQP ?KJPAJP QOABQH HEJGO A I=E
=@@NAOOAO KN LDKJA JQI>ANO

k /INKRE@A DAHLBQH EJBKNI=PEKJ KJ DKS PK GAAL ?QOPKIANO ?KIEJC >=?G

,=GA UKQN REOEPKNO BAAH ?KJI@AJP =>KQP ?DKKOEJC UKQN KNC=JEV=PEKJ =0 = LNKRE@AN BK
PDA LNK@Q?P KN OANRE?AO BKN SDE?D PDAU =NA HKKGEJC
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

*JKSEJC SD=P UKQN ?QOPKIAN S=JPO PK OAA KJ UKQN SA>OEPA EO KJHU D=HB PDA ?D=HHAJCA
gJ PK@=UgO MQE?G PKIJ@ EJOP=JP CN=PEI?=PEKJ AJRENKJIAJP UKQN ?QOPKIANO JKP KJHU
S=JP PK |J@ EJBKNI=PEKJ KJ UKQN OANRE?AO =J@ LNK@Q?P MQE?GHU PDA S=JP PK OD=NA EP
=J@ D=RA = LKOEPERA ?QOPKIAN ATLANEAJ?A SDAJ PDAU @K ! LKOEPERA ATLANEAJ?A EO KJA
PD=P JKP KJHU CERAO UKQN ?QOPKIAN PDAEN JAA@A@ EJBKNI=PEKJ >QP KJA PD=P LNKRKGAO
LKOEPERA BAA@>=?G BNKI UKQN ?QOPKIAN SDAJ DA KN ODA ?KJP=?PO UKQ RE= = 6A> ?D=P KN
gJPANJAP LDKJA 3DEO CERAO ?QOPKIANO =J EJ?NA@E>HA =>EHEPU PK MQE?GHU =J@ A=OEHU
EIJMQAJ?A KPDANO =0 SAHH =0 LNKRE@EJC EJOP=JP BAA@>=?G EJPK UKQN ?QOPKIANO >QUEJC
L=PPANJO =J@ BAAHEJCO =>KQP UKQN OEPA =J@ ?KIL=JU

gB UKQ ?=J >APPAN QI@ANOP=J@ UKQN ?QOPKIAN PDAEN JAA@O =J@ K>FA?PERAO UKQ SEHH >A
QI@ANOP=J@ DKS PK IA=OQNA =J@ PN=?G PDA hRKE?A KB PDA ?QOPKIANi 6DU 3DEO SEHH
BKOPAN =>APPAN ?QOPKIAN NAH=PEKJODEL =J@ SEHH LNKRE@A UKQ SEPD PSK KQP?KIAO
D=REJC UKQN ?QOPKIAN ATPAJ@ UKQN I=NGAPEJC SEPDKQP =@@EPEKJ=H ?KOP =J@ D=REJC
?QOPKIAN >=0A@ PAOPEIKJEAO KJ PDAEN ATLANEAJ?AO PD=P SEHH EJ?NA=OA UKQN ?KIL=JEAOg
NALQP=PEKJ KB PDA LNK@Q?PO KN OANRE?AO UKQ KpAN
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

6DAPDAN UKQ =HNA=@U D=RA = OEPA PD=P EO =J KpODKKP KB = ?QNNAJP >QOEJAOO UKQ D=}
@KJA SKNG SEPD KN EP EO = OP=J@ =HKJA OEPA >NK?DQNAS=NA eKN SDAPDAN UKQ =NA
?KIOE@ANEJC ?NA=PEJC = 6A> OEPA PDA EJBKNI=PEKJ UKQ LNKRE@A EO GAU +KKGEJC =P C
KB PDA >AOP GJKSJ SA>OEPAO OARAN=H OEPAO OP=J@ KQP BKN PDAEN EJBKNI=PEKJ ?NA=F
QOABQHJAOO =J@ A=0U PK QOA .JA OGEBdDEPBKS PK OBPRL SSS (KS?=0P ?K

|  EO=CAI P KJAPEIA KN =JKPDAN SA D=RA =HH PNEA@ PK @K PDEJCO SEPDKQP NA=@EJC
EJOPNQ?PEKJO (KS?=0OP ?KI JKP KJHU =@ @NAOOAO PDEO >QP LNKRE@AO RE@AK =0 SAHH

3DA GAU AHAIAJPO KB =JU OEPA =NA = QOAN BNEAJ@HU ?HA=J =LLA=N=J?A =J@ ?KJOEOPAJPI
EILNKREJC ?KJPAJP !0 UKQ @APANIEJA UKQN JAA@O BKN = SA>OEPA KJA KB PDA EILKNP=JP
CK=HO ODKQH@ >A PK =HHKS UKQN ?QOPKIANO PK =??A00 UKQN OEPA =J@ =RKE@ PDA PEIA
?KJOQIEJC LNK?AOO KB OQNIJC PDA 6A> BKN OEIEH=N LNK@Q?PO KN OANRE?AO 3DAU ?=J RE
UKQN OEPA =J@ >A P=GAJ PK QOABQH EJBKNI=PERA OEPAO

3DA D=RA PKgO KB =J ApA?PERA OEPA

k 1J EJPNK@Q?PEKJ KB UKQN LNK@Q?PO KN OANRE?AO SD=P EO EP SDK QOAOQO EP =J@ SD!
>QU EP

k "=OE? EJBKNI=PEKJ QL BNKJP ?KJP=?P EJBKNI=PEKJ LNK@Q?P KN OANRE?AO EJBKNI=PE!}
AP?

k +EOPEJC KB LNK@Q7?PO KN OANRE?AO CNKQLA@ PKCAPDAN >U PKLE?

k -ASO /KOP PDA H=PAOP EJBKNI=PEKJ =>KQP DKS UKQN KNC=JEV=PEKJ EO ?D=JCEJC DKS
UKQN LNK@Q?PO KN OANRE?AO =NA >AEJC =??ALPA@ KN SDK EO >QUEJC PDAI #KJOE@A
A JASOHAPPAN EJ /$& BKNI SEPD PELO NA=@ANO ?=J DKH@ KJPK

k INPE?HAO /KOP EJ /$& BKNI LNK@Q?P EJBKNI=PEKJ =J@ I=NGAPEJC I=PANE=H >U UKQN
I=NGAPEJC KN LNK@Q?P @ARAHKLIAJP PA=I KJ SD=P EO JAS KN SD=P EO ?KIEJC

k ! ?KIP=?P IA?D=JEOle= S=U BKN ?QOPKIANO PK =0G = MQAOPEKJ NAMQAOP
EJBKNI=PEKJ NACEOPAN BKN S=NN=JPU KB UKQN LNK@Q?P KN OANRE?AO CAP UKQN JAS
KN CAP = NABANN=H

3DA JATP H=UAN KB UKQN OEPA

SDANA =J@ DKS PK OAJ@ = ?QOPKIAN EJBKNI=PEKJ PDAU =NA OAAGEJC

LNEJP=>HA @KSJHK=@=>HA BKNIO BKN PN=JOIEPPEJC

LNK@Q?P OANRE?AO PELO =J@ PKKHO

LNK@Q?P QL@=PAO

QL?KIEJC ARAJPO 0Q?D =0 EJ@QOPNU KN ?KIL=JU OAIEJ=NO SEPD =J =CAJ@= =)@

DKS PK NACEOPAN KN NAMQAOP EJBKNI=PEKJ

k ?KIQJEPU KQPNA=?D EJBKNI=PEKJ PD=P ODKSO DKS UKQN KNC=JEV=PEKJ EO DAHLEJC
IAI>ANO KB PDA ?KIIQJEPU

k LANEK@E? O=PEOB=?PEKJ OQNRAUO PD=P LKHH ?QOPKIANO

~ X X X X

3DA AJD=J?A@ hOLA?E=H ?QOPKIANi H=UAN PK UKQN OEPA

k /=OOSKN@ LNKPA?PA@ BKNIO
k L=OOSKN@ LNKPA?PA@ ?QOPKIAN OAJOEPERA @=P=
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k ?NA@EP ?=N@ AJ?NULPEKJ

k LANOKJ=H @=P= EA @=PA KB >ENPD OK?E=H OA?QNEPU JQI>AN ?KJP=?P EJBK AP?
k AIJD=J?A@ =NPE?HAO =J@ QL@=PAO

k OLA?E=H LNKCN=I0 =J@ ?KIIQJE?=PEKJO
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O KNC HE?AJOAO >U O=

1ACEOPAN UKQN SA>OEPA SEPD OA=N?D AJCEJAO OKIA NACEOPN=PEKJ @KI=EJ OEPAO I=U D=RA
PDEO =R=EH=>HA ?DA?G PDAEN L=CAO =J@ OAA EB PDAU @K PDEO =J@ SD=P EP SEHH ?KOP UKC
D=RA UKQN SA> OEPA LQHHA@ PK PDA BNKJP KB PDA HEOP 3DA IKNA OA=N?D AJCEJAO PD=P UKQ
NACEOPAN SEPD PDA IKNA PDA OEPA SEHH >A @EOLH=UA@ PK PDKOA HKKGEJC BKN LNK@Q?PO k
OANRE?AO UKQ KpAN -KPA =JQI>AN KB PDAOA OEPAO =NA BAA >=OA@ PDA IKNA PEIAO UKQN
OEPA ?KIAO QL EJ = OA=N?D PDA IKNA EP I1=U ?KOP UKQ P = IEJEIQI UKQ ODKQH@

?KIOE@AN NACEOPANEJC UKQN SA> L=CA SEPD >KPD 'KKCHA =J@ 8=DKK EJOPNQ?PEKJ SEPD
NACEOPANEJC KJ PDAOA OA=N?D AJCEJAO ?=J >A BKQJ@ KJ PDANA NAOLA?PERA OEPAO "KPD KB
PDAOA OEPAO =0 SAHH =0 ,2- ?KI =NA PDA IKOP ?KIIKJHU QOA@ SA> OA=N?D AJCEJAO OEPAO
CHK>=HHU

gJ PDEO LNK?AOO SDAJ UKQ REAS UKQN SA> L=CA =P PDA >KPPKI UKQ SEHH = OAA >KT ?=HHA@
/AP=3=CO ,AP=P=CO =NA PATP SEPDEJ PDA OKQN?A ?K@A KB = SA> L=CA gP LNKRE@AO
EJBKNI=PEKJ PK OA=N?D AJCEJAO =>KQP PDA ?KJPAJP KB = OLA?EI? L=CA KN OEPA 3DEO EO
SDANA UKQ LQP EJ GAU SKN@O KN LDN=OAO PD=P PDA OA=N?D AJCEJAO SEHH LE?G QL KJ SDAJ
OKIAKJA @KAO = OA=N?D

%T=ILHAO

k &EOD 2PKNA &EOD &NAOD 6=PAN &EOD &KK@ 'QLLEAO JCAH AP?
k /AP 2PKNA $KC #=P (=IOPAN $KC &KK@ #=P &KK@ AP?
k #KILQPAN 2PKNA #KILQPAN (=N@ $EOG #$ (=N@ $NERA $5% AP?

gB UKQ =NA EJ = >QOEJAOO PD=P @KAO JKP OAHH KJ PDA gJPANJAP UKQ I=U S=JP PK DKH@ Kp KJ
L=UEJC BKN PDEO KLPEKJ =0 HK?=H LAKLHA SEHH CK PK UKQN OEPA BNKI =@RANPEOEJC SKN@ K
IKQPD KN HK?=H 6A> OA=N?DAO

10 JKPA@ A=NHEAN D=REJC = SA> LNAOAJ?A EO = RANU EILKNP=JP L=NP KB = >QOEJAOO PK@=U
8KQ IQOP I=GA OQNA PK P=GA PDA PEIA PK LH=J =J@ @AOECJ UKQN OEPA OK PD=P EP D=0 PDA
LNKBAOOEKJ=H HKKG =J@ = ?ANP=EJ hL=J=?DAi KN OPUHA PD=P SEHH DAHL UKQN >QOEJAOO
@EOPEJCQEOD EP BNKI KPDANO ! OEPA PD=P JKP KJHU SEHH AJ?KQN=CA REOEPKNO PK NAPQNJ
KpANO PDA EJBKNI=PEKJ PDAU =NA OAAGEJC PDA INOP PEIA PDAU REOEP 6EPD ?=NABQH =J@
PDKQCDPBQH LH=JJEJC =J@ @A?EOEKJ I=GEJC UKQ ?=J ?NA=PA = Ol=HH >QOEJAOO OEPA PD=P 7?-
=J@ SEHH ?KILAPA SEPD H=NCAN ?KIL=JEAO AJD=J?A UKQN >QOEJAOO =J@ EJ?NA=OA UKQN
I=NCEJO =J@ LNKIPO
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6DAJ UKQ =NA OP=NPEJC UKQN >QOEJAOO RANU HEGAHU UKQ SEHH FQOP >A EJPANAOPA@ E
OQ>0OPEPQPEJC ?KILQPAN >=0OA@ EJBKNI=PEKJ OUOPAIO BKN GAALEJC PDA >=0E? NA?KN@O
UKQN >QOEJAOO =J@ LNAL=NEJC PDA NALKNPO UKQ JAA@ PK >A =J ApA?PERA @A?EOEKJ I=G
10 UKQN >QOEJAOO CNKSO DKSARAN UKQ ODKQH@ OP=NP PK PDEJG KB PDA LKPAJPE=H >AJ
CKEJC >AUKJ@ PDA >=0OE?0 =0 H=NCAN ?KIL=JEAO @K =J@ HKKG BKN S=UO PK QOA EJBKNI=
OUOPAIO BKN ?KILAPEPERA =@R=JP=CA ,=JU LAKLHA QOA PDA PANI hPA?DJKHKCU AJ=>HA@
EJIKR=PEKJi PK @AO?NE>A PDEO LNK?AOO 2EJ?A EP EO JARAN PKK A=NHU BKN UKQ PK OP=N
=>KQP 0Q7?D EJIJKR=PEKJ SA SEHH ?KRAN PDA PKLE? JKS

)QOP =>KQP =HH >QOEJAOOAO D=RA ?KILAPEPKNO =J@ ?QOPKIANO D=RA ?DKE?AO =0 PK SDE
>QOEJAOOAO PDAU @A?E@A PK L=PNKJEVA &KN AT=ILHA UKQ =0 = ?QOPKIAN I=U D=RA
OARAN=H NAOP=QN=JPO PK ?DKKOA BNKI EB UKQ S=JP PK >QU = IA=H %=?D NAOP=QN=JP
PDANABKNA D=0 KPDAN NAOP=QN=JPO =0 ?KILAPEPKNO ! NAOP=QN=JP SEHH PNU PK KpAN E
?QOPKIANO =>APPAN IA=H =P = >APPAN LNE?A OK PD=P PDAEN >QOEJAOO EO OQ??A00BQH E
?KIL=NEOKJ SEPD PDA ?KILAPEPEKJ 3DEO EO SD=P EO IA=JP >U C=EJEJC = ?KILAPEPERA
=@R=JP=CA .B ?KQNOA EB = NAOP=QN=JP EO PDA KJHU KJA EJ = Ol=HH PKSJ EPO KSJAN @KA
JKP D=RA PK SKNNU OK IQ?D =>KQP ?KILAPEPEKJ QJHAOO OKIAKJA AHOA @A?E@AO PK KLAJ -
NAOP=QN=JP =J@ ?KILAPA BKN EPO ?QOPKIANO "QOEJAOOAO PD=P ?=J C=EJ =J =@R=JP=CAK
PDAEN ?KILAPEPKNO =NA PDA KJAO SDK SEHH >A OQ??A00BQH =J&SF&XSA O=S EJ

KNC=JEVA =J@ HA=@ =J AJPNALNAJAQNE=HRAIPQNKOP Ol=HH >QOEJAOOAO PD=P

OP=NP QL =NA @KKIA@ PK B=EH 2K ?KILAPEPERA =@R=JP=CA EO EILKNP=JP
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gJ"QOEJAOO IK@AHO =J@ I=NGAPEJC =J KRANBEAS UKQ SANA EJPNK@Q?A@ PK PDA
E@A=0 KB /INKBAOOKN ,E?D=AH /KNPAN SDKOA E@A=0 KJ DKS PK =?DEARA = ?KILAPEPERA
=@R=JP=CA INOP EJPNK@Q?A@ EJ PDA O D=RA OPKK@ PDA PAOP KB PEIA 1A?=HH PD=P
/KNPANQO IK@AH ?KJOEOPA@ KB PDNAA I=EJ ?=PACKNEAO

k 3DA &ERA &KN?AO ,K@AH
k 3DNAA'AJANE? 2PN=PACEAO
k 3DA 5=HQA #D=EJ

gJ PDEO OA?PEKJ SA SEHH @EO?QOO DKS PDA ?NA=PERA QOA KB EJBKNI=PEKJ PA?DJKHKCU :
?KINQJE?=PEKJO PA?DIJKHKCEAO g2 ?=J DAHL KNC=JEV=PEKJO C=EJ = ?KILAPEPERA
=@R=JP=CA 3DAOA E@A=0 SANA INOP ATLNAOOA@ EJ PSK OAL=N=PA (=NR=N@ "QOEJAOO 1A
=NPE?HAO

#EPA ,?&=NH=JA =J@ /KNPAN ,EHH=N
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40A g2 PK =HPAN PDA IRA BKN?AO EJ UKQN B=RKN 3DA IRA BKN?AO =NAERNQOPN=PA@ EJ

75C@3 &=@B3@KA 7D3 =@13A #=23: )=C@KQN?A DPPL AJ SEGELA@E=KNC SEGE
/KNPAN< <BKN?AO<=J=HUOEO

"QUAN LKSAN ?=J >A NA@Q?A@ >U QOEJC g2 EJ S=UO PD=P PAJ@ PK NAOPNE?P >QUANOg ?DKE?A(
CKK@ AT=ILHA EO PDA BNAMQAJP mUAN LNKCN=I10 PD=P =NA KpANA@ >U IKOP ?KIIAN?E=H
=ENHEJAO =NKQJ@ PDA SKNH@ 6DAJ PDAU AJNKHH EJ PDA LNKCN=I =EN PN=RAHANO =NA =S=N@
hIEHAOi BKN ARANU mECDP PDAU P=GA KJ BKN AT=ILHA "NEPEOD !ENS=UO 3DAEN =??QIQH=PA@
IEHAO =NA I=EJP=EJA@ >U = ?KILQPAN OUOPAI 3N=RAHANO ?=J K>P=EJ PE?GAPO BKN BNAA
MECDPO KJ?A =0 ?ANP=EJ JQI>AN KB IEHAO D=0 >AAJ =??QIQH=PA@ EJ PDAEN =??KQJP 3DEO
AJ?KQN=CAO PN=RAHANO PK =HS=UO QOA PDA O=IA =ENHEJA OK PDAU ?=J MQ=HEBU BKN NAS=N(C
IKNA MQE?GHU &NAMQAJP mUAN LNKCN=I0 KB ?KQNOA D=RA PK GAAL PN=?G KB = HKP KB
EJBKNI=PEKJ KJ PDA =?PEREPEAO KB PDKQO=J@0O KB PN=RAHANO =J@ SKQH@ JKP >A LKOOE>HA
[=J=CA SEPDKQP ?KILQPAN OUOPAIO !J =ENHEJA SEPDKQP = BNAMQAJP mUAN LNKCN=I EO =P =
?KILAPEPERA @EO=@R=JP=CA PK =ENHEJAO SDE?D D=RA PDAI

2QLLHEAN LKSAN EO DECD SDAJ = >QOEJAOO IQOP NAHU KJ FQOP = BAS OQLLHEANO &KN AT=ILHA
EB PDANA EO FQOP KJA OPKNA EJ = PKSJ SDE?D OPK?GO Kn?A OQLLHEAO >QOEJAOOAO D=RA
JKSDANA AHOA PK >QU OQLLHEAO PDAU JAA@ =J@ I=U >A BKN?A@ PK L=U DECDAN PD=J JKNI=H
LNE?AO .J PDA KPDAN D=J@ EB = HK?=H >QOEJAOO EO ?KJJA?PA@ PK PDA qJPANJAP EP ?=J
?DKKOA BNKI [=JU KPDAN OQLLHEANO =J@ LKOOE>HU IJ@ ?DA=LAN LNE?AO ARAJ SDAJ PDA

?KOP KB ODELLEJC EO ?KIOE@ANA@

3DA PDNA=P KB JAS AJPN=JPO ?=J >A NA@Q?A@ SDAJ g2 EO QOA@ PK ANA?P hAJPNU >=NNEANOI
%JPNU >=NNEANO =NA KpANEJCO PD=P = >QOEJAOO IQOP I=GA =R=EH=>HA PK EPO ?QOPKIANO EB
ATLA?PO PK @K >QOEJAOO EJ = ?ANP=EJ OA?PKN OEILHU >A?=QOA IKOP KN =HH KB EPO ?KILAPEPI
KpAN = ?ANP=EJ BA=PQNA PK PDAEN ?QOPKIANO !J AT=ILHA EO !3, I=?DEJAO KpANA@ >U

>=JGO !3, [=?DEJAO SKQH@ JKP >A LKOOE>HA SEPDKQP PDA QOA KB ?KILQPANO =J@
?KIIQJE?=PEKJO JAPSKNGO @B UKQ D=@ PK ?DKKOA >APSAAJ = >=JG PD=P KpANA@ !3,

I=?DEJAO =J@ KJA PD=P @E@ JKP SDE?D KJA SKQH@ UKQ ?DKKOA ,KOP HEGAHU PDA KJA SEPD
13, I=?DEJAO 13, I=?DEJAO =NA = >=NNEAN PK AJPAN PDA >=JGEJC OA?PKN EJ = L=NPE?QH=N
HK?=HA

3DA PDNA=P KB OQ>0OPEPQPA LNK@Q?PO ?=J QOQ=HHU >A NA@Q?A@ >U QOEJC g2 PK >EJ@
?2QOPKIANO IKNA ?HKOAHU PK = >QOEJAOO =J@ ?NA=PA SD=P EO ?=HHA@ hOSEP?DEJC ?KOPOi 3L
IA=JO PD=P PDA g2 OUOPAIO KpANA@ >U = >QOEJAOO =NA OK =LLNA?E=PA@ >U PDA ?QOPKIAN
PD=P ?QOPKIANO =NA NAHQ?P=JP PK OSEP?D PK = OQ>OPEPQPA LNK@Q?P &KN AT=ILHA PDANA =
1=JU BNAA KLAJ ?KJPAJP OKBPS=NA LNK@Q?PO PD=P AMQ=HHU ?KILAPEPERA SEPD PDA ?KOPHU
>N=J@0 9KDK 'KKCHA $K?0 3DEJGBNAA =NA AT=ILHAO .JA KB PDA NA=OKJO I=JU /#



QOANO @K JKP OSEP?D PK PDAI EO PD=P PDAU SKQH@ D=RA PK HA=NJ DKS PK QOA = JAS
L=?G=CA %RAJ PDKQCD PDA BNAA L=?G=CAO =NA A=0U PK HA=NJ PDANA EO = OSEP?DEJC 7K
EJRKHRA@ PD=P >EJ@O QOANO PK ,E?NKOKBP .n?A 3DA PEIA EP SKQH@ P=GA PK HA=NJ ARA.
NAH=PERAHU OEILHA L=?G=CA EO AJKQCD KB =J K>0OP=?HA PK I=JU QOANO PD=P PDAU ?KJ?HC(
PD=P OSEP?DEJC EO JKP SKNPD PDA ApKNP

3DA qJPAJOEPU KB qJPN= gJ@QOPNU #KILAPEPEKJ ?=J KBPAJ >A EJ?NA=OA@ >U g2 AJ=>HA@
EJIKR=PEKJO &KN AT=ILHA PDA CHK>=H NA=7D KB PDA qJPANJAP IA=JO PD=P ?KILAPEPKNO Bl
I=JU LNK@Q?PO =J@ OANRE?AO ?=J >A HK?=PA@ =JUSDANA EJ PDA SKNH@ &KN AT=ILHA P=T
=??KQJPEJC OLA?E=HEOPO I=U JKS J@ PDAIOAHRAO ?KILAPEJC SEPD =??KQJPEJC OLA?E=HE(
EJ HKS ?KOP ?KQJPNEAO 3DEO EO >A?KIEJC = ?KIIKJ LN=?PE?A =0 ?KIL=JEAO ?KJ?HQ@A

PD=P g2 I=GAO EP LKOOE>HA BKN I=JU BKNIO KB GJKSHA@CA SKNG PK >A LANBKNIA@
=JUSDANA EJ PDA SKNH@

40A g2 PK NAEJBKN?A UKQN >=0OE? OPN=PACE? LKOEPEKJEJC

75C@3 &=@B3@KA B6@33 53<3@71 AB@ZBIIN3A DPPL AJ SEGELA@E=KNC SEGE
/IKNPAN<CAJANE?<OPN=PACEAO

/KNPAN OQCCAOPO PD=P =>QOEJAOO ?=JJKP >A =HH PDEJCO PK =HH LAKLHA gP IQOP ?DKKO,
>APSAAJ PDNAA CAJANE? OPN=PACEAO !0 EHEROPNAPA@>EIJOEIAOO ?=J ?DKKOA PK

>A = ?KOP HA=@AN EP ?=J LQNOQA = @EpANAJPE=PA@ OPN=PACU BKN SDE?D ?KJOQIANO =N,
SEHHEJC PK L=U IKNA KN EP ?=J P=NCAP = OACIAJP KB PDA I=NGAP SEPD AEPDAN = HKS ?KOP
@EpPANAJPE=PA@ OPN=PACU &KN AT=ILHA EB SA ?KJOE@AN >N=J@O KB =QPKIK>EHAO PDA:
P=NCAPO = >NK=@ I=NGAP BKN HKS LNE?A@ ?=NO =J@ PDA 2Q>=NQ P=NCAPO = >NK=@
@EpANAJPE=PA@ I=NGAP BKN HKS LNE?A@ =HHSDAAH @NERA ?=NO 3DA ,=V@= ,E=P= P=NCAI
OACIAJPA@ I=NGAP BKN HKS LNE?A@ OLKNPO ?=NO SDEHA 1KHHO 1KU?A P=NCAPO = OACIAJf
DECD LNE?A@ I=NGAP BKN OA@=JO

gJBKNI=PEKJ OUOPAIO ?=J =OOEOP = >QOEJAOO EJ EILHAIAJPEJC KJA KB /KNPANgO PDNAA
CAJANE? OPN=PACEAO >U QOEJC g2 PK ?NA=PA KLAN=PEKJ=H An?EAJ?EAO PDQO HKSANEJC
1=JQB=?PQNEJC ?KOPO BKN AT=ILHA 'HOK g2 ?=J ?NA=PA = @EpANAJPE=PA@ IK@AH >U D=RE
= SA>OEPA PD=P LANIEPO ?QOPKIANO PK @AOECJ = LANOKJ=HEVA@ RANOEKJ KB =J =QPKIK>E
=J@ KN@AN EP KIJHEJA 1Q?D PDA O=IA S=U PD=P SA ?=J >QU LANOKJ=H ?KILQPANO KJHEJA



75C@3 &=@B3@ A D/:C3 16/72KQN?A DPPL GKKGULH=J L>SEGE B 5=HQA#D=EJ KJC

10 @EO?QOO0A@EBEIAOO IK@AHO =J@ I=NGAPEJC =] KRANBEAS PDA 5=HQA

#D=EJ EO = CN=LDE?=H NALNAOAJP=PEKJ KB PDA LNK?AOOAO KN =?PEREPEAO EJRKHRA@ EJ IKO
KNC=JEV=PEKJO !J=HUOPO QOA PDA R=HQA ?D=EJ BN=IASKNG PK HKKG BKN S=UO PK OPNA=IHEJA
?KOPHU =?PEREPEAO KN =@@ R=HQA PK ?ANP=EJ =?PEREPEAO PDNKQCD PDA QOA KB g2 !0 FQOI
AT=ILHA =J KNC=JEV=PEKJ ?KQH@ QOA g2 PK KQPOKQN?A = ?=HH ?AJPAN OANRE?A PK = HKSAN ?k
HK?=PEKJ KN EP ?KQH@ QOA g2 PK LNKRE@A = SAHH @AOECJA@ SA>OEPA PK KpAN = @EpANAJPI
ATLANEAJ?A PK 2QOPKIANO SDK JAA@ PK ?KJP=?P PDA KNC=JEV=PEKJ =J@ AI>K@U =
LANOKJ=HEVA@ ?=HH ?AJPAN OANRE?A BKN EOOQAO PD=P ?=JJKP >A NAOKHRA@ >U PDA ?QOPKI/
FQOP >U QOEJC SA>OEPA BA=PQNAO

R23<B74G G=C@ 7<4=@;/B7=< AGAB3;A <332A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gP EO =HIKOP =HS=UO PDA ?=0A PD=P PDANA =NA EJOQn?EAJP NAOKQN?AO BKN =J KNC=JEV=PEK.
P=GA =@R=JP=CA KB =HH KB EPO KLLKNPQJEPEAO PK QOA g2 PK K>P=EJ >QOEJAOO >AJAIPO 2Q7?L
NAOKQN?AO ?=J >A EJ PDA BKNI KB LANOKJJAH EJ =J EJPANJ=H g2 $AL=NPIAJP KN ?=0OD PK DENA
KQPOE@A ?KJOQHP=JPO KN >KPD "A?=QOA KB PDEO EP EO EILKNP=JP PD=P KNC=JEV=PEKJO >A (
PDAU =NA QOEJC PDAEN NAOKQN?AO KJ g2 LNKFA?PO PD=P D=RA PDA CNA=PAOP R=HQA PK PDA
KNC=JEV=PEKJ ! PEIA PAOPA@ S=U KB @KEJC PDEO EO PK D=RA = LNK?AOO BKN OAPPEJC g2
@ARAHKLIAJP LNEKNEPEAO PD=P =NA ?KJOEOPAJP SEPD =J@ =HECJA@ SEPD KNC=JEV=PEKJ=H
LNEKNEPEAO gJ PDA HEPAN=PQNA PDEO EO PULE?=HHU ?=HHA@ hOPN=PACE? =HECJIAJPi 3DAN/
CAJAN=H =LLNK=?DAO PD=P KNC=JEV=PEKJO P=GA PK OAPPEJC LNEKNEPEAO BKN EJBKNI=PEKJ
OUOPAIO LNKFA?PO 2KIA LN=?PEPEKJANO O=U hPDANA EO JK OQ?D PDEJC =0 =J g2 LNKFA?P PDA
=NA KJHU >QOEJAOO LNKFA?POi 2Q?D = LANOLA?PERA AILD=OEVAO PDA EILKNP=J?A KB
K>P=EJEJC >QOEJAOO >AJAIPO BNKI =J EJRAOPIAJP EJ g2 3DA PDNAA CAJAN=H =LLNK=?DAO

PK OAPPEJC LNEKNEPEAO =HOK GJKSJ =0 @ARAHKLEJC = OPN=PACE? LH=J BKN PDA g2 BQJ?PEKJ

(=RA PDA g2 @AL=NPIAJP OAP LNEKNEPEAO
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(=FRA = ?NKOO BQJ?PEKJ=H OPAANEJC ?KIIEPPAA OAP LNEKNEPEAO
#KI@Q?P = OUOPAIO LH=JJEJC LNKFA?P

%=?D KB PDAOA =LLNK=?DA0O EO @EO?QOO0A@ EJ IKNA @AP=EH EJ PDA BKHHKSEJC L=N=CN-=L

/D3 B63 R) 23>/@B;3<B A3B >@7=@7B73A

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA LANOKJ EJ ?D=NCA KB PDA g2 BQJ?PEKJO L=NPE?QH=NHU EJ H=NCAN KNC=JEV=PEKJO EC
PDA #DEAB qJBKNI=PEKJ .n?AN KN #q. 3DA #g. EO NAOLKJOE>HA BKN JAS OUOPAI
@ARAHKLIAJP OUOPAIO KLAN=PEKJO =J@ I=EJPAJ=J?A KB ATEOPEJC OUOPAIO g@A=HHU PD
#0. D=0 = OKHE@ QJ@ANOP=J@EJC KB PDA KNC=JEV=PEKJgO KRAN=HH OPN=PACU =J@ P=?PE
=0 = CKK@ QJ@ANOP=J@EJC KB g2 EOOQAO ! ?KILAPAJP #q. ODKQH@ >A =>HA PDANABKNA P
@K = CKK@ FK> KB OAPPEJC LNEKNEPEAO BKN PDA g2 BQJ?PEKJ 'HH PKK KBPAJ DKSARAN PI
IKNA ?KIBKNP=>HA SEPD PA?DJE?=H EOOQAOQO =J@ QJ@ANP=GAO LNKFA?PO PD=P =NA EJPANA
BNKI = PA?DJE?=H OP=J@LKEJP >QP KpAN HEPPHA EJ PDA S=U KB >QOEJAOO >AJAIPO .J PDA
KPDAN D=J@ OKIA #g.0 D=RA =J EJOQn?EAJP ?KlI=J@ KB PA?DJE?=H EOOQAOQO =J@
PDANABKNA KRANHKKG KLLKNPQJEPEAO PK QOA g2 PK I=GA PDAEN KNC=JEV=PEKJ IKNA An?E
ApA?PERA =J@ EJIKR=PERA &EJ@EJC = LANOKJ SEPD PDA NECDP >HAJ@ KB >QOEJAOO =J@
PA?DJE?=H O=RRU D=0 LNKRAJ PK >A @En?QHP =J@ PDQO #q. D=0 ?KIA PK >A GJKSJ EJ
OKIA ?EN?HAO =0 h#=NAAN EO .RANi

/D3 /1@=AA 4C<1B7=</: AB33@7<5 1=;;7BB33 A3B >@7=@7B73A

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=JU KNC=JEV=PEKJO QOA = ?NKOO BQJ?PEKJ=H OPAANEJC ?KIIEPPAA PK @EO?QO0 =J@ =CN;
KRAN=HH LNEKNEPEAO BKN PDA g2 BQJ?PEKJ 'HH I=FKN =NA=0 KB PDA ?KIL=JU =NA NALNAOA
EJ?HQ@EJC BKN AT=ILHA =??KQJPEJC [J=J?A DQI=J NAOKQN?AO KLAN=PEKJO =J@ O=HAO
=J@ I=NGAPEJC (=REJC =HH =NA=0 EJRKHRA@ LNKRE@AO OKIA =OOQN=J?A PD=P PDA
KNC=JEV=PEKJ O JAA@O =J@ KLLKNPQJEPEAO =NA =@ @NAOOA@ EJ PDA LNKLAN LNEKNEPU ¢
3DA ODKNP?KIEJCO KB PDEO =LLNK=?D EJ LN=?PE?A DKSARAN EO PD=P OKIA DA=@O KB =NA-
I=U JKP >A =0 OQLLKNPERA KB g2 =O PDAU ODKQH@ >A =J@ PDA LNK?AOO ?=J >A?KIA
?KILHE?=PA@ SDAJ KNC=JEV=PEKJ=H LKHEPE?O EJPANRAJA

&KN AT=ILHA PDA KNC=JEV=PEKJgO >AOP KLLKNPQJEPU BKN K>P=EJEJC >QOEJAOO >AJAIPO ~
HEA SEPD = JAS EJBKNI=PEKJ OUOPAI PK PN=?G DKS SAHH O=HAO =NA LANBKNIEJC EJ KN@AN
>A OQNA PD=P ?QOPKIAN @AI=J@0O SEHH >A IAP "QP PDEO KLLKNPQJEPU I=U JKP >A
QIJ@ANOPKK@ KN =LLNA?E=PA@ >U PDA O=HAO |I=J=CAN 6EPDKQP PDA OQLLKNP BNKI PDA O=
I=J=CAN PDA g2 LNKFA?P EJ DEO KN DAN =NA= SKQH@ >A QJHEGAHU PK OQ??AA@ OK PDA
KNC=JEV=PEKJgO >AOP KLLKNPQJEPU EO HKOP .J PDA KPDAN D=J@ EP ?KQH@ >A PDA ?=0A |
KLAN=PEKJO I=J=CAN D=0 = OPNKJC =J@ LANOQ=0OERA LANOKJ=HEPU =J@ >U BKN?A KB
=NCQIAJP EJ OPAANEJC ?KIIEPPAA IAAPEJCO EO =>HA PK ?KJREJ?A KPDANO PD=P KLAN=PEKJ(
LNKFA?PO ODKQH@ CAP PDA DECDAOP LNEKNEPU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%RAJ Ol=HH ?KIL=JEAO SEHH >AJAIP BNKI P=GEJC = NAH=PERAHU ODKNP PEIA PK @ARAHKL =
BKNI=H LH=J BKN PDA EJBKNI=PEKJ OUOPAIO BQJIPFEKQ@HIAOO A?K OUOPAI 8KON

L=PD PK IJ@EJC PDA LKP KB CKH@ =P PDA AJ@ KB PDAGIAEI>XHD AHOASDANA EJ

PDEO >KKG SA D=RA AILD=OEVA@ PDA R=HQA KB D=REJC = BKNI=H >QOEJAOO LH=J PK CQE@A
PDA KNC=JEV=PEKJ ,=JU KNC=JEV=PEKJO P=GA PDAEN >QOEJAOO LH=J @KSJ =JKPDAN HARAH =J(
D=RA BKNI=H LH=JO BKN EJ@ERE@Q=H @AL=NPIAJPO OQ?D =0 O=HAO =J@ I=NGAPEJC
KLAN=PEKJO =J@ DQI=J NAOKQN?AO gP EO L=NPE?QH=NHU EILKNP=JP PK D=RA = SNEPPAJ LH=J
BKN PDA EJBKNI=PEKJ OUOPAIO BQJ?PEKJ =0 PKL 1=J=CAIAJP IQOP >A =OOQNA@ PD=P PDA
>AJAIPO KB g2 =NA >AEJC =LLHEA@ EJ =??KN@=J?A SEPD PDA KRAN=HH CK=HO KB PDA
KNC=JEV=PEKJ g2 LNKBAOOEKJ=HO ?=HH PDA AJ@ NAOQHP KB =J g2 LH=JJEJC LNK?AOO hOPN=PA
=HECJIAJPi SDE?D OEILHU IA=JO PD=P PDA OPN=PACE? CK=HO KB PDA g2 BQJ?PEKJ =NA =HECJA@
SEPD PDA OPN=PACE? CK=HO KB PDA KNC=JEV=PEKJ

gJ = RANU OIl=HH KNC=JEV=PEKJ =J EJBKNI=PEKJ OUOPAIO LH=J ?=J >A @ARAHKLA@ >U KJA KN
PSK EJ@QERE@Q=HO gJ H=NCAN KNC=JEV=PEKJO EP EO QOQ=HHU @ARAHKLA@ >U = LNKFA?P PA
OKIAPEIAO SEPD PDA =OOEOP=J?A KB KQPOE@A ?KJOQHP=JPO 3DA EILKNP=JP PDEJC EO PD=P
NAOKQN?AO @ARKPA@ PK @ARAHKLEJC =J EJBKNI=PEKJ OUOPAIO LH=J D=RA GJKSHA@CA KB
?QNNAJP =J@ AIANCEJC EJBKNI=PEKJ =J@ ?KIIQJE?=PEKJO PA?DJKHKCEAO =0 SAHH =0 = OKHE@
QIJ@ANOP=J@EJC KB PDA KNC=JEV=PEKJgO OPN=PACE? LH=J $ARAHKLIAJP KB = BKNI=H LH=J
QOQ=HHU EJRKHRAO EJPANREASEJC I=J=CANO EJ A=?D KNC=JEV=PEKJ=H QJEP PK K>P=EJ PDAEN
LANOLA?PERAO KJ EOOQAO 0OQ?D =0

k PDA KRAN=HH OPN=PACE? LH=J KN @ENA?PEKJ KB PDA KNC=JEV=PEKJ

k LH=JO KB EJ@ERE@Q=H KNC=JEV=PEKJ=H QJEPO @ARAHKLA@ EJ OQLLKNP KB PDA KNC=JEV-
LH=J

EJ@QOPNU PNAJ@O ?KILAPEPKNOg OPN=PACEAO =J@ ?KIIKJ LN=?PE?AO

HAC=H =J@ NACQH=PKNU NA?KN@ GAALEJC =J@ NALKNPEJC NAMQENAIAJPO

?QNNAJP LNK>HAIO =J@ KLLKNPQJEPEAO SEPD KLAN=PEKJ=H LNK?AOOAO

EJBKNI=PEKJ JAA@O BKN LH=JJEJC =J@ @A?EOEKJ I=GEJC

~ X X X

g@AJPEBUEJC >QOEJAOO AJPEPEAO A C ?QOPKIANO LNK@Q?PO AILHKUAAO AP? =J@ @=P= E /
=PPNE>QPAO NAMQENA@ PK @AO?NE>A A=?D AJPEPU

.J?A PDEO EO @KJA LKOOE>HA g2 LNKFA?PO ?=J >A @APANIEJA@ >U E@AJPEBUEJC J=PQN=H
CNKQLEJCO KB LNK?AO0 =J@ @=P==J@ KN QJIAP EJBKNI=PEKJ JAA@O KB I=J=CANO /KOOE>HA
LNKFA?PO IQOP PDAJ >A N=JGA@ EJ LNEKNEPU OAMQAJ?A

3A?DJE?=H EOOQAO IQOP >A ?KJOE@ANA@ JATP >A?=QOA PDANA =NA OARAN=H =LLHE?=PEKJO P
PDA KNC=JEV=PEKJ ARAJPQ=HHU QOAO PD=P KBPAJ OD=NA = ?KIIKJ PA?DJE?=H LH=PBKNI AC

#O JAPSKNGA@ /#0 AP? 10 SA @EO?QOOA@ A=NHEAN EJ PDEO ?D=LPAN =JKPDAN KLPEKJ EO P!
=@KLP PDA hOKBPS=NA =0 = OANRE?Ai 2==2 =LLNK=?D SDAJ EP EO =R=EH=>HA =J@ =LLNKLNE=PA
3A?DJE?=H EOOQAOQ I=U ?=Q0OA = NA=OOAOOIAJP KB PDA LNEKNEPU OAMQAJ?A KB LKOOE>HA
LNKFA?PO &KN AT=ILHA EP I=U >A A=OEAN KN IKNA HKCE?=H PK EJOP=HH PDA KNC=JEV=PEKJgO I
=LLHE?=PEKJ SDE?D QOAO @=P=>=0A 1=J=CAIAJP OKBPS=NA KJ = OI=HHAN LNKFA?P PK HAP
LANOKJJAH CAP B=IEHE=N SEPD PDA OKBPS=NA >ABKNA IKREJC KJ PK = H=NCAN IKNA NEOGU


http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/
http://creativecommons.org/licenses/by-sa/4.0/

LNKFA?P ,KNA @AP=EHO KJ ?QNNAJP PA?DJE?=H ?KJ?ALP =J@ EOOQAO =NA =R=EH=>HA EJ 'HI
3ATPgO gJBKNI=PEKJ 2UOPAIO 3ATP #D=LPAN =R=BER£tHA&»0O CHK>=HPATP PANNU QC
=A@Q =JKJIUIKQO SA>@=R gqJBKNI=PEKJ 2UOPAIO qJBKNI=PEKJ 2UOPAIO L@

B 8KQ I=U =HOK HEGA PK 0?=J PDA P=>HA KB ?KJPAJPO KB PDA g2 3ATP BKN =@ @EPEKJ=H NA-=
=0 EP ?KRANO I=JU KB PDA PKLE?0O SA @EO?QOO DANA EJ IQ?D CNA=PAN @AP=EH

J?A =LH=J EO =CNAA@ EP EO EILHAIAJPA@ ,KOP KNC=JEV=PEKJO lJ@ EP QOABQH PK QL@=P
PDA LH=J UA=NHU =P HA=0OP =0 >QOEJAOO =J@ PA?DJE?=H EOOQAO ?=J ?D=JCA MQE?GHU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA g2 NEOG EO PDA >QOEJAOO NEOG =OOK?E=PA@ SEPD PDA QOA KSJANODEL KLAN=PEKJ
EJRKHRAIAJP EJMQAJ?A =)@ =@KLPEKJ KB EJBKNI=PEKJ PA?DJKHKCU OKHQPEKJO
ILLHE?=PEKJ (=N@S=NA -APSKNG =J@ /AKLHA SEPDEJ =J KNC=JEV=PEKJ g2 NEOG ?KJOEOPC
g2 NAH=PA@ ARAJPO PD=P ?KQH@ LKPAJPE=HHU EIL=?P PDA >QOEJAOO gP EO =HOK PDA I=J=
KB QJ?ANP=EJPU SEPDEJ PDA BQJ?PEKJO KB g2 OK =0 PK LNKRE@A PDA KNC=JEV=PEKJ SEPD
=OOQN=J?A PD=P

k PDA LKOOE>EHEPU KB = PDNA=P K??QNNEJC EO NA@Q?A@ KN IEJEIEVA@
k PDAEIL=?P @ENA?P =J@ ?KJOAMQAJPE=H EO NA@Q?A@ KN IEJEIEVA@

3K LNKRE@A PDEO =O0OQN=J?A PDNA=PO IQOP >A E@QAJPEIA@ =J@ PDAEN EIL=7?P KJ PDA
KNC=JEV=PEKJ AR=HQ=PA@ OK PD=P =LLNKLNE=PA ?KJPNKH IA=O0QNAO ?=J >A P=GAJ PK NA@
PDA LKOOE>EHEPU KN BNAMQAJ?U KB = PDNA=P K??QNNEJC =J@ PK NA@Q?A KN IEJEIEVA PD;
KJ PDA >QOEJAQO

gJBKNI=PEKJ EO = GAU >QOEJAOO NAOKQN?A SDE?D EJ KN@AN PK >A KB R=HQA 1QOP >A ?KN
NAHAR=JP =J@ =LLHE?=>HA PK PDA >QOEJAOO LNK?AOO =J@ @AHERANA@ EJ = PEIAHU ?KJO
=J@ QO=>HA I=JJAN EP IQOP >A ?KILHAPA =J@ =??QN=PA =J@ LNKRE@A@ PDNKQCD RE= PDA
>AOP QOA KB NAOKQN?AO LH=JJA@ KN QJLH=JJA@ =J@ EB OAJOEPERA EP IQOP D=RA EPO
?KII@AJPE=HEPU LNAOANRA@ qJBKNI=PEKJ EO PDA NAOQHP KB PDA ?KI>EJA@ =LLHE?=PEKJ
@=P= =LLHE?=PEKJ OUOPAIO PA?DJKHKCU B=?EHEPEAO =J@ LAKLHA g2 1EOG ,=J=CAIAJP
AJOQNAO PD=P PDA PDNA=PO PK PDAOA NAOKQN?AO =NA E@AJPEIA@ =J@ ?KIJIPNKHHA@ OK |
NAMQENAIAJPO BKN EJBKNI=PEKJ =NA |AP
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$AOLEPA PDA B=?P PD=P OKQJ@ OUOPAI @AOECJ =J@ EJOP=HH=PEKJ IAPDK@KHKCEAOQO D=R#
SAHH GJKSJ BKN @A?=@AO PDA g3 LNKBAOOEKJ EO OPEHH LH=CQA@ >U PNKQ>HA@ KN B=Et
?KHHKMQE=HHU ?=HHA@ h=J .T EJ PDA @EP?Di 2PQ@EAO HEGA PDA #D=KO 1ALKNPO LQ>HEC
2P=J@EOD 'NKQL KRAN PDA UA=NO D=RA @K?QIAJPA@ PDA ATPAJP KB g3 LNKFA?P OQ??A00A
=J@ B=EHQNAO &KN AT=ILHA PDA H=PAOP LQ>HE?HU =R=EH=>HA NALKNP #(!.2 2QII=NU
OP=PAO
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3DAOA JQI>ANO NALNAOAJP = @KSJPE?G EJ PDA OQ??A00 N=PAO BNKI PDA LNAREKQO OPQ@U =
SAHH =0 = OECJEI?=JP EJ?NA=0OA EJ PDA JQI>AN KB B=EHQNAO O=UO )EI#NA=N 2P=J@EOD 'NKQL
#g. 3DAU =NA HKS LKEJP EJ PDA H=0P IRA OPQ@U LANEK@O 3DEO UA=N O NAOQHPO NALNAOAJP
DECDAOP B=EHQNA N=PA EJ KRAN = @A?=@A 2P=J@EOD "QOEJAOOAO D=RA PK >A =S=NA KB
ICQNAO HEGA PDAOA >ABKNA UKQ CERA PDA CK =DA=@ BKN =J q3 LNKFA?P &=EHA@ g3 LNKFA?PO
>A @EO=0OPNKQO PK =J KNC=JEV=PEKJ ARAJ BKN?EJC PDAI PK CK KQP KB >QOEJAOO

2KIA KB PDA NA=OKJO g3 LNKFA?PO B=EH =NA

k 1JEI=@AMQ=PA QI@ANOP=J@EJC KB SD=P BQJ?PEKJO =J@ BA=PQNAO E A NAMQENAIAJPO
PDA KNC=JEV=PEKJ JAA@O EJ PDA JAS OUOPAI| gP SKQH@ >A HEGA PNUEJC PK >QEH@ =
>QEH@EJC >ABKNA EPO @AOECJ D=0 >AAJ ?KILHAPA@

k /KKN LNKFA?P LH=JJEJC P=0G E@AJPEI?=PEKJ =J@ P=0G AOPEI=PEKJ 40Q=HHU PDEO IA=JO
PD=P AOOAJPE=H P=0GO D=RA >AAJ KRANHKKGA@ KN QJ@AN AOPEI=PA@ IA=JEJC PDA
LNKFA?PgO PEIA =J@ ?KOP AOPEI=PAO =NA PKK KLPEIEOPE?

k +=7G KB LNKLAN OGEHHO KJ PDA LNKFA?P PA=I 3DEO SKQH@ >A HEGA =OOECJEJC ?=NLAJPNI
P=0GO PK =J AHA?PNE?E=J 2KIA g3 LNKBAOOEKJ=HO PDEJG PDAU ?=J @K =JUPDEJC =J@ PDE
EO =HIKOP =HS=UO JKP PNQA

k &=EHQNA PK =@@NAOO LNK>HAIO =J@ KN LNKFA?P ?D=ILEKJ )QOP =>KQP ARANU g3 LNKFA?P
D=0 LNK>HAIO gB PDAU =NA JKP @A=HP SEPD KJ = PEIAHU >=0OEO PDAU @K JKP CK =S=U >U
PDAIOAHRAO PDAU FQOP CAP SKNOA gP EO DAHLBQH EJ =@@NAOOEJC LNK>HAIO EB = DECD
LH=?A@ ATA?QPERA EO = h?D=ILEKJi KB PDA LNKFA?P =J@ ?=J OPAL EJ =J@ CAP LNK>HAIO
OKHRA@ EB PDA LNKFA?P PA=1 EO OPNQCCHEJC

k qJ=@AMQ=PA PAOPEJC !'HH PKK KBPAJ =JAS OUOPAI EO LQP EJPK KLAN=PEKJ >ABKNA EP D=(
>AAJ =@AMQ=PAHU PAOPA@ PK >A OQNA EP D=J@HAO =HH ?KJ@EPEKJO EP EO HEGAHU PK
AJ?KQJPAN ! OUOPAI B=EHQNA =BPAN ?KJRANOEKJ ?=J ?=QO0A JKNI=H >QOEJAOO
LNK?AOOAO HEGA =??ALPEJC ?QOPKIAN KN@ANO BKN AT=ILHA PK B=EH

k -KB=HH >=?G LH=J "ABKNA ?KJRANPEJC PK = JAS OUOPAI PDA LNKFA?P PA=I ODKQH@

D=RA = PAOPA@ B=HH >=?G LH=J PDAU ?=J NARANP PK EJ KN@AN PK GAAL >QOEJAOO LNK?AO
SKNGEJC SDEHA PDA JAS OUOPAI EO =@FQOPA@

k %TA?QPERA ?D=ILEKJO ODKQH@ >A =S=NA PD=P g3 LNKFA?P NEOGO =NA =HH PKK KBPAJ GJKS
PK PDA g3 LNKBAOOEKJ=HO >QP =NA JKP =HS=UO OD=NA@ SEPD KPDANO 3DANABKNA UKQ
ODKQH@ =HS=UO =0G PD=P = BKNI=H LNKFA?P NEOG =OOAQOOIAJP >A @KJA =P PDA >ACEJJEJ(
KB = LNKFA?P =J@ PD=P LH=JO =NA EJ LH=?A PK GAAL NEOGO =P = IEJEIQI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA >ECCAOP ?D=HHAJCA ?KIL=JEAO B=?A EJ P=?GHEJC g2 OA?QNEPU NEOGO EO PDA CNKSE.
OKLDEOPE?=PEKJ KB D=?GANO =J@ KPDAN ?U>AN ?NEIEJ=HO .NC=JEV=PEKJO IQOP JKS ?KJP/
SEPD = N=JCA KB DE PA?D =PP=?G0O KN?DAOPN=PA@ >U SAHH KNC=JEVA@ 1J=J?E=HHU IKPER:
?NEIEJ=HO 6DEHA H=NCA KNC=JEV=PEKJO KBPAJ D=RA EJ@ALAJ@AJP g2 OA?QNEPU OP=pO E
HEGAHU PD=P UKQN OP=NP QL ?=J BK?QO KJ FQOP = ?KQLHA KB >=0E? EPAIO OQ?D =0

k g@AJPEBUEJC PDA R=HQA KB EJBKNI=PEKJ OPKNA@ KJ UKQN ?KILQPAN O =J@ I=GEJC OC
PD=P =??A00 PK OQ?D EJBKNI=PEKJ EO NAOPNE?PA@ PK AILHKUAAO SDK JAA@ PK QOA B
HACEPEI=PA >QOEJAOO LQNLKOAO &KN AT=ILHA UKQN ?QOPKIAN @=P=>=0A =J@
?QOPKIAN LNKIP=>EHEPU =J=HUOAO ODKQH@ >A LNKPA?PA@ =0 UKQ SKQH@ JKP S=JP O
EJBKNI=PEKJ PK B=HH EJPK PDA D=J@O KB = ?KILAPEPKN =0 PDA NAOQHP KB =?PEKJO P=
= @EOHKU=H AILHKUAA

k #KILQPANO OKIAPEIAO >NA=G @KSJ h?N=0Di 3DEO EO SDU EP EO EILKNP=JP PK D=RA =
LNK?A@QNA KB >=?GEJC QL ?NEPE?=H IHAO KJ = @=EHU >=0OEO =J@ D=RA SNEPPAJ PAOI
LNK?A@QNAO PK NA?KRAN JAA@A@ EJBKNI=PEKJ BNKI >=?GQL IHAO MQE?GHU
.NC=JEV=PEKJO D=RA CKJA KQP KB >QOEJAOO =0 = NAOQHP KB B=EHA@ ?KILQPAN OUOP;
PD=P SANA JKP LNKLANHU >=?GA@ QL

gB UKQ D=RA = SA>OEPA UKQ SEHH JAA@ PK >A OQNA PD=P EP EO =@AMQ=PAHU LNKPA?PA@
>KPD EJPANJ=H =J@ ATPANJ=H PDNA=PO 6A @EO?QO0 qJPANJAP NEOGO EJ PDA JATP OA?PEI
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE?RPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#KIL=JEAO ?KIJOE@ANEJC = SA>OEPA KN gJPANJAP >=0A@ OANRE?AO JAA@ PK >A =S=NA KB P
R=NEKQO NEOGO =J@ NACQH=PEKJO PD=P I=U =LLHU PK PDAOA OANRE?AO .RAN PDA L=0OP B,
@A?=@AO PDA qJPANJAP D=0 >A?KIA ?NEPE?=H PK >QOEJAOOAQO >KPD =0 = PKKH BKN
?KIIQJE?=PEJC SEPD KPDAN >QOEJAOOAOQ =J@ AILHKUAAO =0 SAHH =0 =1A=JO BKN NA=?DEJC
?QOPKIANO %=?D @=U KB PDA SAAG =J@ ARANU IKJPD PDANA =NA JAS qJPANJAP PDNA=PO
3DAOA PDNA=PO N=JCA BNKI| =PP=?G0O KJ JAPSKNGO PK PDA OEILHA L=0O0OEJC KB KpAJOERA
I=PANE=HO OAJP KN NA?AERA@ RE= PDA qJPANJAP 3DA NEOGO =J@ L=NPE?QH=N NACQH=PEI
=LLHU I=U R=NU @ALAJ@EJC KJ PDA PULAO KB OANRE?AO KpANA@ &KN AT=ILHA EJOPEPQPE
KpANEJC EJBKNI=PEKJ=H SA>0OEPAO JAA@ PK >A =S=NA KB PDA R=NEKQO ?KJOQIAN ?KILHE=J"
NACQH=PEKJO PD=P I=U =LLHU PK PDA LNK@Q?PO =J@ OANRE?AO =@RANPEOA@ KJHEJA qJE
JAA@O PK >A =??QN=PA =J@ ?KILHAPA PK =RKE@ LKPAJPE=H HE=>EHEPU 2A?QNEPU KB PDA ¢
EO =HOK =J EILKNP=JP ?KJOE@AN=PEKJ #KIL=JEAO =J@ OKIA EJ@ERE@Q=HO PN=@EPEKJ=HLI
NAHEA@ KJ LDUOE?=H OA?QNEPU OQ?D =0 HK?GO =J@ O=BAO PK LNKPA?P PDAEN REP=H >QX(
EJBKNI=PEKJ JKS B=7?A = IKNA EJOE@EKQO RENPQ=H PDNA=P BNKI ?U>AN ?NEIEJ=HO SDK QOA
gJPANJAP PK ?=NNU KQP PDAEN =PP=7?GO SEPDKQP ARAN OAPPEJC BKKP EJ =J AOP=>HEODIA.
OKIAKJAgO DKIA ,KNA KBPAJ PD=J JKP PDAOA ?NEIAO =NA ?KI@Q?PA@ BNKI KQPOE@A PDA
4JEPA@ 2P=PAO 2A?QNEPU IA=OQNAO ODKQH@ LNKPA?P PDA OEPA BNKI @AB=?AIAJP =J@
I=HE?EKQO ?K@A
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gP EO ?HA=N PD=P JK OEJCHA NEOG |=J=CAIAJP OPN=PACU ?=J ?KILHAPAHU AHEIEJ=PA PDA NEOG!(
=OOK?E=PA@ SEPD qJPANJAP QOA =J@ =??A00 3DANA EO JK KJA OLA?E=H PA?DJKHKCU PD=P ?=J
I=GA =J AJPANLNEOA ?KILHAPAHU OA?QNA -K I=PPAN DKS 1Q?D IKJAU ?KIL=JEAO OLAJ@

KJ ?U>AN OA?QNEPU PDAU I=U JKP >A =>HA PK LNARAJP @EONQLPEKJO ?=QOA@ >U KNC=JEVA@
=PP=?GANO 2KIA >QOEJAOOAO SDKOA LNK@Q?PO KN OANRE?AO @ENA?PHU KN EJ@ENA?PHU EIL
PDA A?KJKIU KN PDA DA=HPD SAHB=NA KN O=BAPU KB PDA LQ>HE? D=RA >ACQJ PK QOA ?U>AN
NEOG EJOQN=J?A LNKCN=I0 =0 = 1A=JO KB PN=JOBANNEJC NEOG =J@ LNKRE@EJC BKN >QOEJAQCQC
?KIPEJQEPU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=J=CEJC g2 NEOG EO = @=EHU @A?EOEKJ I=GEJC LNK?AOO =EIA@ =P NA@Q?EJC PDA =IKQJP KB
HKOOAO =J@ PDNA=PO PK = ?KIL=JU gP EO = LNK =?PERA =LLNK=7?D PK NA@Q?EJC ATLKOQNA PK
@=P= EJBKNI=PEKJ HKOO =J@ AJOQNEJC PDA EJPACNEPU KB PDA =LLHE?=PEKJO QOA@ @=U PK (
1J g2 OA?QNEPU LH=J ODKQH@ EJ?HQ@A =P IEJEIQI = @AO?NELPEKJ KB PDA R=NEKQO OA?QNEPU
LNK?AOOAO BKN OLA?EIA@ =LLHE?=PEKJO LNK?A@QN=H =J@ PA?DJE?=H NAMQENAIAJPO =J@ PL
KNC=JEV=PEKJ=H OPNQ?PQNA PK OQLLKNP PDA OA?QNEPU LNK?AOOAQO ! NEOG =O0OAOOIAJP ODK
>A LANBKNIA@ INOP g@AJPEBUEJC NEOGO LNKRE@AO CQE@=J?A KJ SDANA PK BK?QO PDA OA?Q
NAMQENAIAJPO 2A?QNEPU NAMQENAIAJPO =J@ ?KJPNKHO ODKQH@ NAMA?P PDA >QOEJAOO R=H
PDA EJBKNI=PEKJ =OOAPO EJRKHRA@ =J@ PDA ?KJOAMQAJ?A BNKI B=EHQNA KB OA?QNEPU 2A?Q
IA?D=JEOIO ODKQH®@ >A h?KOP >AJAI?E=Hi E A JKP AT?AA@ PDA ?KOPO KB NEOG gP ODKQH@ =H{(
EJ?HQ@A ATLA?P=PEKJO BKN NEOG SEPDEJ PDA KRAN=HH g2 OA?QNEPU LH=J
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

,=JU LAKLHA QOA EJBKNI=PEKJ OUOPAIO =J@ EJBKNI=PEKJ PA?DJKHKCU =0 EB PDAU IA=JP

PDA O=IA 3DAU =NA @EpANAJP =J@ EP EO EILKNP=JP BKN UKQ PK QI@ANOP=J@ PDA @EpANAJ?A
>APSAAJ PDAI 10 SA EHHQOPN=R&A@ENA =J gIBKNI=PEKJ 2UOPAI EO ?KILNEOA@ KB

PSK OQ> OUOPAIO = OK?E=H OQ>0OUOPAI =J@ = PA?DJE?=H OQ>0OUOPAI 3DA OK?E=H OQ>OUOPAI
D=0 PSK L=NPO LAKLHA =J@ KNC=JEV=PEKJ=H OPNQ?PQNA 3DA PA?DJE?=H OQ>OUOPAI =HOK D=
PSK L=NPO PA?DJKHKCU =J@ >QOEJAOO LNK?AOOAO 3DA NA=OKJ EP EO EILKNP=JP PK
QJ@ANOP=J@ PDEO EO PD=P =HH BKQN L=NPO KB =J qJBKNI=PEKJ OUOPAI IQOP SKNG ApA?PERAH
PDA OUOPAI EO PK IAAP PDA JAA@O BKN SDE?D EP S=0 @AOECJA@ =J@ EJOP=HHA@

gJBKNI=PEKJ OUOPAIO ?=J >A RANU LKSANBQH PKKHO PK DAHL UKQ NQJ UKQN KNC=JEV=PEKJ .J
PDA KPDAN D=J@ EJ=OP=NPQL >A OQNA UKQ JAA@ PDA OQLLKNP KB EJBKNI=PEKJ OUOPAIO
>ABKNA UKQ EJRAOP EJ PDAI gP I=U >A PD=P UKQ ?=J D=J@HA UKQN KLAN=PEKJO I=JQ=HHU BKN
= PEIA =J@ =RKE@ PDA ?KOP =J@ PEIA EJRAOPEJC EJ = ?KILQPAN >=0A@ g2 NAMQENAO

gB UKQ @K @A?E@A PK IKRA BKNS=N@ SEPD ?KILQPAN >=0A@ EJBKNI=PEKJ OUOPAIO EP EO SEO:/
PK @ARAHKL = LH=J INOP =J@ I=GA OQNA UKQ =NA LNK?AA@EJC EJ =J KN@ANHU I=JJAN 3DANA

=NA PDNAA CAJAN=H =LLNK=?DAO PK @ARAHKLEJC =J q2 LH=J 8KQ SEHH =HOK 1J@ PD=P UKQ D=R/
I=JU KLPEKJO =R=EH=>HA BKN D=N@S=NA =J@ OKBPS=NA =J@ PDA KLPEKJO ?=J R=NU SE@AHU E.
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EJEPE=H LQN?D=0A LNE?A =J@ PDA GEJ@ KB OQLLKNP LNKRE@A@ >U PDA RAJ@KN B UKQ (
EJ D=REJC = SA>0OEPA PDANA =NA OKIA CAJAN=HHU =??ALPA@ LNEJ?ELHAO UKQ ODKQH@ BKt
I=GA UKQN SA>OEPA ApA?PERA

,=JU KNC=JEV=PEKJO D=RA BKQJ@ S=UO PK QOA g2 BKN ?KILAPEPERA =@R=JP=CA ,E?D=AH
/KNPANgO BN=IASKNGO PDA IRA BKN?AO IK@AH PDA PDNAA CAJANE? OPN=PACEAO =J@ R=H
?D=EJ D=RA LNKRAJ PK >A QOABQH PKKHO EJ ?KIEJC QL SEPD E@A=0 BKN EJJKR=PERA
EJBKNI=PEKJ OUOPAIO

&EJ=HHU SDAJ =J KNC=JEV=PEKJ D=0 R=HQ=>HA EJBKNI=PEKJ OPKNA@ EJ ?KILQPANO EP EO
ATLKOA@ PK NEOGO BNKI ANNKNO =J@ BNKI R=NEKQO EJPANJ=H =J@ ATPANJ=H PDNA=PO gF
EILKNP=JP BKN [=J=CANO PK AR=HQ=PA PDA NEOGO =J@ ?KIA QL SEPD ?KOP ApA?PERA
IA=OQNAO PK >A OQNA PDA KNC=JEV=PEKJ EO =@AMQ=PAHU LNKPA?PA@ BNKI HKOO KN @=I=
R=HQ=>HA EJBKNI=PEKJ

TA1CAAT7=<?C3AB7=<A

'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

k $AO?NE>A PDA BKQN ?KILKJAJPO KB =J EJBKNI=PEKJ OUOPAI 6DU EO EP EILKNP=JP PK
?KIOE@AN A=?D KB PDAI SDAJ @AOECJEJC =J@ EJOP=HHEJC =J EJBKNI=PEKJ OUOPAI

k 4J@AN SD=P ?EN?QIOP=J?A0 IECDP EP >A SEOA BKN = OP=NP QL AJPNALNAJAQN PK
LKOPLKJA EJRAOPEJC EJ ?KILQPAN >=0OA@ EJBKNI=PEKJ OUOPAIO BKN PDA KNC=JEV=PEK

k 6D=P =NA PDA I=FKN KLPEKJO UKQ D=RA BKN K>P=EJEJC D=N@S=NA OKBPS=NA =J@
OQLLKNP BNKI g2 LNKBAOOEKJ=HO

k $AIJA = hOKBPS=NA OQEPAIi 6D=P =NA PDA =@R=JP=CAO KB QOEJC = OKBPS=NA OQEPA
EJOPA=@ KB = JQI>AN KB OP=J@ =HKJA OKBPS=NA =LLHE?=PEKJO

k 6DAJ ODKQH@ UKQ ?KIJOE@AN QOEJC @=P=>=0A 1=J=CAIAJP OKBPS=NA EJOPA=@ KB =
OLNA=@ODAAP

k $EO?QOO PDA =@R=JP=CAQO =J@ @EO=@R=JP=CAO KB KLAJ OKQN?A OKBPS=NA =LLHE?=I
BKN = OP=NP QL KNC=JEV=PEKJ

k 6D=P =NA PDA K>FA?PERAO KB = 6A>0EPA 6DK >AJAIPO PDA IKOP BNKI UKQN
KNC=JEV=PEKJgO SA> LNAOAJ?A

k 6DAJ D=REJC = SA> LNAOAJ?A SD=P EO PDA OEJCHA IKOP EILKNP=JP K>FA?PERA 6D=P EO
PDA CNA=PAOP NEOG PK = SA>0OEPA

k 'ERA =P HA=OP PDNAA AT=ILHAO KB KNC=JEV=PEKJO PD=P D=RA QOA@ g2 EJ EJJKR=PERA
PK C=EJ ?KILAPEPERA =@R=JP=CA &KN A=?D AT=ILHA SDE?D KB /KNPANgO BN=IASKNG
AHAIAJPO @KAO EP EHHQOPN=PA

k 6D=P =NA PDA PDNAA CAJAN=H =LLNK=?DA0O BKN OAPPEJC =J KNC=JEV=PEKJgO g2 LNEKNI
6D=P =NA PDA =@R=JP=CAO =J@ @EO=@R=JP=CAO KB A=7D

k 6DU EO EP EILKNP=JP BKN OP=NP QL AJPNALNAJAQNO PK L=U =PPAJPEKJ PK g2 NEOG
[=J=CAIAJP

k (KS @K I=J=CANO @A?E@A DKS IQ?D =PPAJPEKJ =J@ NAOKQN?AO PDAU ODKQH@ @ARKP.
PK g2 NEOG I=J=CAIAJP
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&NEA@I=J &NEA@I=J 3DKI=O h3DA 6KNH@ EO &H=Pi OP A@EPEKJ &=NN=N 2PN=QO =J@
'ENKQT g2"-

'=NPJAN  &AEJ>ANC $KJI=H@ h3DA 'NKSEJC ,=PQNEPU KB .LAJ 2KQN?A $=P=>=0A
,=J=CAIAJP 2UOPAIOi DPPL IA@E=LNK@Q?PO C=NPJAN ?KI NALNEJPO OQJIE?NKOUOPAIO
RKHQIA =NPE?HA =NPE?HA IRPADOA@ )=JQ=NU

'KKCHA DPPL SSS CKKCHA ?KI EJPH AJ KLPEKJO

gJBKNI=PEKJ 2UOPAIO  gJBKNI=PEKJ 2UOPAIO  'HK>=H 3ATP
,E?NKOKBP DPPL OPKNA IE?NKOKBP ?KI IE?NKOKBP .BBE?A 2QEPAO
,U20+ DPPL SSS IUOMH ?KI

.LAJKn?A DPPL SSS KLAJKBBE?A KNC

2P=J@EOD DPPL SSS OP=J@EODCNKQL ?KI JASONKKI ?D=KO< LDL
=??A00A@ )QHU

2PEHHA DPPL SSS M?EOKHQPEKJO ?KI @>EJBK DPI

9KDK DPPL VKDK ?KI
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Learning objectives

At the conclusion of this chapter, you should be able to:

define competition and competitive intelligence

differentiate between parallel products and substitute products

state the goals of competitive intelligence

discuss public sou rces of information for competitive intelligence
understand the role of industry structu re in competitive intelligence

K K K K K K

complete a competitor analysis
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

#D=J?A0 =NA ?KILAPEPEKJ BKN UKQN INIgO LNK@Q?P EO =HNA=@U SAHH AOP=>HEODA@ .PD/
INIO ?=J >A EJ @ENA?P ?KILAPEPEKJ SEPD UKQ SDAJ PDAU KpAN = OEIEH=N LNK@Q?P =J@
P=NCAP PDA O=IA ?QOPKIANO 3DAU ?=J >A EJ@ENA?PHU ?KILAPEJC SEPD UKQ >U KpANEJC =
OEIEH=N LNK@Q?P KN OANRE?A >QP P=NCAPEJC = @EpANAJP @AIKCN=LDE? #KILAPEPEKJ ?=
?KIA BNKI KRANOA=0O #KILAPEPEKJ ?=J ?KIA BNKI =JKPDAN INI EJ PDA O=IA ?EPU

#KILAPEPKNO =NA =HH =NKQJ@ UKQ SDAPDAN UKQ ?DKKOA PK >A =S=NA KB EP KN JKP
1A?KCJIEVEJC =J@ @A=HEJC SEPD ?KILAPEPEKJ EO JA?AOO=NU PK UKQN >QOEJAOO 0Q??AO0C

6D=P ARANU INI EO ?KILAPEJC BKN =NA >QUANO KN ?QOPKIANO #QOPKIANO =NA PDA 1J=H
AR=HQ=PKN KB UKQN LNK@Q?P gB PDAU LNABAN UKQN LNK@Q?P =>KRA PDKOA KB ?KILAPEP]
SEHH NA?AERA PDAEN >QOEJAOO =J@ PDA O=HAO SDE?D SEHH GAAL UKQ EJ >QOEJAOO %RA
>QOEJAOO E@A= SEHH B=EH QJHAOO EP =PPN=?PO >QUANO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

=>3B7<5 N@;A KpAN BQJ?PEKJ=HHU EJPAN?D=JCA=>HA LNK@Q?PO PK PDA O=IA >QUANO
=;>3B7B7=< K??QNO SDAJ ?KILAPEJC INIO =PPAILP PK =PPN=7?P >QUANO >U KpANEJC
LNK@Q?PO SEPD CNA=PAN LAN?AERA@ >AJAIP #KIIKJ >AJAIPO EJ?HQ@A LNE?A OANRE?A
NALQP=PEKJ =J@ EI=CA >QP I=U EJ?HQ@A RENPQ=HHU =JUPDEJC AHOA =OOK?E=PA@ SEPD :
LNK@Q?P PD=P PDA >QUAN R=HQAO ! >QUANgO LAN?ALPEKJO KB SD=P ?KJOPEPQPAO = >AJAl
R=NU SE@AHU >=0A@ KJ PDA J=PQNA KB PDA LNK@Q?P 2EJ?A PDA =?PEKJO P=GAJ >U KJA
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?KILAPEPKN PK =PPN=7P >QUANO =NA HEGAHU PK =pA?P PDA LANBKNI=J?A KB KPDAN ?KILAPEPKN(
?KILAPEJC INIO =NA O=E@ PK7=B3@23>3<23<B

#KGA =J@ /ALOE =NA EJPAN@ALAJ@AJP !J =PPAILP >U /ALOE PK =PPN=?P >QUANO EJ?NA=0A
O=HAO PDNKQCD =J =@RANPEOEJC ?=IL=ECJ SEHH @A?NA=OA PDA O=HAO KB #KGA #KGA I=U
?KQJPAN PDEO =@RANPEOEJC ?=IL=ECJ SEPD EPO KSJ =@RANPEOEJC KN EP I=U AHA?P PK P=GA
=JKPDAN ?KILAPEPERA =?PEKJ OQ?D =0 = PAILKN=NU NA@Q?PEKJ EJ PDA LNE?A KB #KGA (KS
#KGA ?DKKOAO PK NA=?P PK /ALOE SEHH >A >=0A@ KJ =J =J=HUOEO KB DKS PDA INIO D=RA
=?PA@ EJ L=OP OEPQ=PEKJO 3DA EI@¢3BPRIO®2G</;71A EO PDA KICKEJC OANEAO KB
?KILAPEPERA =?PEKJO =J@ ?KILAPEPERA NAOLKJOAO PD=P P=GA LH=?A =0 #KGA =J@ /ALOE
?KILAPA BKN ?QOPKIANO

=,>3B7B7D3 7<B3::753<13EO PDA OUOPAI=PE? ?KHHA?PEKJ =J@ =J=HUOEO KB LQ>HE?HU =R=EH=>1
EJBKNI=PEKJ =>KQP ?KILAPEPKNO qJPAHHECAJ?A =>KQP ?KILAPEPKNO EO GAU PK
QI@ANOP=J@EJC PDA =?PEKJO PDAU =NA ?QNNAJPHU P=GEJC PK =PPN=?P >QUANO #KILAPEPER/
EJPAHHECAJ?A I=U =HOK =HHKS PDA INI PK LNA@E?P = ?KILAPEPKNgO BQPQNA =?PEKJO =J@ P=GA
IA=OQNAO PK LNAAILP KN IEJEIEVA PDA EIL=?P KB PDKOA =?PEKJO 3DA K>FA?PERA KB =

INIgO ?KILAPEPERA EJPAHHECAJ?A EO PK QI@ANOP=J@ EPO ?KILAPEPKNO
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gP ODKQH@ >A A=0U PK AJREO=CA #KGA =J@ /ALOE =0 EJPAN@ALAJ@AJP ?KILAPEJC INIO #=J
UKQ ?KIA QL SEPD IRA IKNA AT=ILHAO KB EJPAN@ALAJ@AJP ?KILAPEJC INIO AC (K@=
=J@ 3KUKP= "KAEJC =J@ !EN>QO

-6G G=C 6/D3 1=;>3B7B=@A =@ 6=E 0CG3@A 6/D3
/</532 B= AC@D7D3 E7B6=CB G=C@ >@=2C1B /<2 E6G G=C <332
OCG3@A ;=@3 B6/< 0CG3@A <332 G=C

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

%JPNALNAJAQNO ?KIIKIJHU QJ@ANAOPEI=PA PDA EIL=?P KB ?KILAPEPEKJ %JPNALNAJAQNO

SDK @K QIJ@ANAOPEI=PA PDA EIL=?P KB ?KILAPEPEKJ =NA B=EHEJC PK ?KJOE@AN PDA B=?P PD=P
LKPAJPE=H >QUANO =NA ?QNNAJPHU I=J=CEJC SEPDKQP PDA AJPNALNAJAQNQgO LNK@Q?P 3DANA
=NA PDNAA =NCQIAJPO BKN SDU LKPAJPE=H >QUANO =NA |1=J=CEJC SEPDKQP PDA
AJPNALNAJAQNgO LNK@Q?P KN OANRE?A

L=N=HHAH LNK@Q?PO ATEOP EJ PDA I=NGAP

NA=0OKJ=>HA OQ>OPEPQPAO ATEOP EJ PDA I=NGAP

L=N=HHAH LNK@Q?PO =J@ OQ>OPEPQPAO @K JKP ATEOP >QP PDA LQ>HE? @KAO JKP LAN?AI
EO JKP =S=NA KB PDA >AJAIPO KpANA@ >U PDA AJPNALNAJAQNgO LNK@Q?P KN OANRE?A

&/I@/::3: >@=2C1BANA PDKOA PD=P =NA BQJ?PEKJ=HHU EJPAN?D=JCA=>HA SEPD PDA
AJPNALNAJAQNQO LNK@Q?PO >QP R=NU FQOP AJKQCD KJ PDA LNK@Q?PgO LAN?AERA@ >AJAIPO
ATEOP EJ PDA I=NGAPLH=?A &KN AT=ILHA 1=JU ?KIIQJEPEAO D=RA =NA=0 SDANA = JQI>AN

KB NAOP=QN=JPO ATEOP EJ ?HKOA LNKTEIEPU PK KJA =JKPDAN 3DAOA NAOP=QN=JPO =HH KpAN P
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?QOPKIAN = LNAL=NA@ IA=H >QP I=U R=NU =0 PK J=PEKJ=HEPU KN PULA KB ?QEOEJA
?KILHATEPU =J@ KNECEJ=HEPU KB LNAL=N=PEKJ HARAH KB OANRE?A OA=PEJC =J@ KPDAN
@EIAJOEKJO BKN SDE?D PDA >QUEJC LQ>HE? LAN?AERAO = >AJAIP

13 AJPNALNAJAQN KLAJEJC = JAS NAOP=QN=JP EJ LNKTEIEPU PK ATEOPEJC NAOP=QN=JPO I=U
KpANEJC = DANAPKBKNA QJ=R=EH=>HA J=PEKJ=H ?QEOEJA >QP PDA AJPNALNAJAQN OPEHHLC
?KILAPEPKNO qJ PDEO I=NGAP KB L=N=HHAH ?KILAPEPKNO PDA AJPNALNAJAQN SEHH >A 0OQ?
KJHU EB >QUANO LAN?AERA PD=P PDA JAS NAOP=QN=JP KpANO @AOEN=>HA >AJAIPO PD=P =N
QJ=R=EH=>HA BNKI ATEOPEJC NAOP=QN=JPO 3DA JAS NAOP=QN=JP IQOP CAJAN=PA AJKQCD
O=HAO PK CAJAN=PA = LNKIP gqJ NA=HEPU SD=P KBPAJ D=LLAJO EO PD=P PDA JAS NAOP=QN=J
EJEPE=HHU CAJAN=PA = OPNKJC PN=@A =0 >QUANO PNU PDA NAOP=QN=JPgO JKRAH KpANEJ(
(KSARAN EJ =BAS IKJPDO PDA JAS NAOP=QN=JP SEHH B=EH QJHAOO EP D=0 BKQJ@ PDA IA=J(
KpANEJC = IET KB LAN?AERA@ >AJAIPO JKP =R=EH=>HA EJ ?KILAPEJC NAOP=QN=JPO 3DEO
OQCCAOPO PD=P PDA AJPNALNAJAQN IQOP HA=NJ AJKQCD =>KQP SD=P >QUANO KN ?QOPKIAN
JAA@ KN S=JP =J@ AJKQCD =>KQP DKS ?KILAPEPKNO =NA =PPAILPEJC PK IAAP PDKOA

JAA@O PD=P PDA AJPNALNAJAQN ?=J KpAN AJKQCD LAN?AERA@ >AJAIPO PK GAAL ?QOPKIANC
NAPQNJEJC EJ@AIJEPAHU +A=NJEJC =>KQP >QUANO =J@ ?KILAPEPKNO EO PDA NKHA KB
?KILAPEPERA EJPAHHECAJ?A

2Q>0OPEPQPAO KBPAJ ATEOP BKN PDA AJPNALNAJAQODAEY BRBEGNARNK@Q?PO PD=P

IHH PDA O=IA BQJ?PEKJ >QP KNECEJ=PA EJ @EpANAJP EJ@QOPNEAO "QUANO I=U D=RA =
LNABANAJ?A BKN = OQ>0OPEPQPA @QA PK PDA OQ>0OPEPQPAgO CNA=PAN LAN?AERA@ >AJAIP
AT=ILHA PDA >=0E? ?KJOPNQ?PEKJ I=PANE=H BKN DKQOAO R=NEAO CNA=PHU KJ = CAKCN=LD
>=0OEO 6KK@ DKQOEJC PAJ@O PK >A B=RKNA@ SDANA SKK@ EO =>QJ@=JP =J@ NAH=PERAHL
EJATLAJOERA =J@ = OEIEH=N =NCQIAJP ?=J >A I=@A BKN PDA SKK@ OQ>0OPEPQPAO >NE?G =
OPKJA 3DA AJPNALNAJAQN EO QJHEGAHU PK >A IKNA PD=J I=NCEJ=HHU 0Q??A00BQH EB O D/
=PPAILPO PK OAHH >NE?GO SDANA SKK@ NAI=EJO =>QJ@=JP =J@ ?DA=L 2 DA I=U >A
I=NCEJ=HHU OQ??A00BQH >A?=Q0A SKK@ DKQOEJC KBPAJ D=0 >NE?G ITPQNAO =J@ PNEI
(KSARAN EJ = I=NGAP SDANA SKK@ EO >A?KIEJC IKNA ?KOPHU @QA PK = H=?G KB

=>QJ@=J?A >NE?G I=U >A?KIA =J =PPN=?PERA OQ>0OPEPQPA BKN SKK@ 4J@ANOP=J@EJC
OQ>0OPEPQPAO LH=?A EJ PDA I=NGAP EO PDA NKHA KB ?KILAPEPERA EJPAHHECAJ?A

/AND=LO PDA IKOP @En?QHP OEPQ=PEKJ BKN =J AJPNALNAJAQN ATEOPO SDANA PDANA ?QNN.
ATEOPO JK BQJ?PEKJ=HHU EJPAN?D=JCA=>HA LNK@Q?P gP I=U =LLA=N PD=P = ?KILHAPA H=?C
?KILAPEPEKJ SKQH@ >A PK PDA AJPNALNAJAQNQO =@R=JP=CA >QP PDEO EO OAH@KI PDA ?=(
PDKOA EJOP=J?A0 SDANA INIO KpANEJC OEIEH=N LNK@Q?PO ?=J >A BKQJ@ EJ KPDAN I=NGAP(
PDA IKOP HEGAHU ATLH=J=PEKJ BKN = H=?G KB ?KILAPEPKNO EO = I=NGAP PD=P SEHH JKP OQ
PDA INI 3DA I=NGAP I=U >A PKK OlI=HH KN PKK OA=0OKJ=H KN PDA ?QOPKIAN @AIKCN=LDE?

I=U >A OGASA@ AP? 3DA AJPNALNAJAQN ODKQH@ LNK?AA@ ?=QPEKQOHU SDAJ = OQLANI?E=
EJOLA?PEKJ OQCCAOPO = LKPAJPE=H I=NGAP H=?GEJC =J AOP=>HEODA@ ?KILAPEPKN ! IKNA
PDKNKQCD EJRAOPEC=PEKJ SEHH KBPAJ NARA=H B=EHA@ =PPAILPO PK AOP=>HEOD = I=NGAF
LNK@Q?P 3DEO EJRAOPEC=PEKJ EO KJA KB PDA NKHAO KB ?KILAPEPERA EJPAHHECAJ?A

gJ PDA N=NA EJOP=J?A SDANA PDA AJPNALNAJAQN D=0 @EO?KRANA@ KN EJRAIJPA@ = QJEMC
LNK@Q?P O DA PULE?=HHU B=?A0 = PNQHU @=QJPEJC P=0G /KPAJPE=H >QUANO IQOP >A A@
=0 PK PDA ATEOPAJ?A =J@ >AJAIP KB PDA JAS LNK@Q?P %@Q?=PEJC >QUANO =J@ AOP=>HE(
= 1=NGAP BKN = JAS LNK@Q?P EO ATLAJOERA 4JBKNPQJ=PAHU BKN PDA AJPNALNAJAQN EP E(
KBPAJ PDA BKHHKS KJ INIO PD=P =NA 0Q??A00BQH qJ PDA AHA?PNKJE?0 EJ@QOPNU PDA
KNECEJ=PKNO KB PDA LANOKJ=H ?KILQPAN RE@AK C=IA ?KJOKHA =J@ LANOKJ=H @=P=



=OOEOP=JP LNKRE@A@ PDA EJBN=OPNQ?PQNA BKN OQ??A00BQH BKHHKS KJ INIO >QP SANA QJ=
PK ?=LEP=HEVA KJ PDAEN KSJ EJJKR=PERA LNK@Q?PO
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1 >QOEJAOO PD=P B=?A0 >KPD L=N=HHAH LNK@Q?PO =J@ OQ>OPEPQPAO EO HEGAHU PK D=RA = (
PEIA EJ PDA I=NGAPLH=?A %T=ILHA KB >QOEJAOOAO PD=P D=RA >KPD L=N=HHAHO =J@
OQ>OPEPQPAO EJ?HQ@A CNK?ANU OPKNAO /=N=HHAHO EJ?HQ@A CNK?ANU OPKNAO SEPD OHEC
PDAIAO S=NADKQOA OPKNAO A C 2=Ig0 ?HQ> =J@ #KOP?K =J@ J=PQN=H BKK@ OPKNAO
2Q>0OPEPQPAO EJ?HQ@A OLA?E=HPU BKK@ OPKNAO A C >=GANEAO @=ENU OPKNAO =J@ >QP?C
ODKLO NAOP=QN=JPO =J@ P=GA KQP ODKLO -KP OQNLNEOEJCHU CNK?ANU OPKNA LNKIP I=NCEJ
=NA HKS 6D=P KPDAN >QOEJAOOAO =NA ?D=N=?PANEVA@ >U ?KILAPEPEKJ PD=P EJ?HQ@AO >KPD
L=N=HHAH LNK@Q?P =J@ OQ>OPEPQPAO gqO PDA =RAN=CA LNKIP I=NCEJ BKN PDAOA >QOEJAOOA(
HKS EA LAN ?AJP KB O=HAO

R;>=@B/<13 /<2 5=/:A =4 1=;>3B7B7D3 7<B3::753<13
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

$APA?PEJC ?KILAPEPERA PDNA=PO EO ?NQ?E=H PK ARANU >QOEJAOO ,E?NKOKBP D=0 ?KJ?ANJO
'KKCHAgO CNKSEJC I=NGAP OD=NA &KN@ =PPAILPO PK =RKE@ HKOEJC I=NGAP OD=NAO PK
3KUKP= ! HK?=H OQLANI=NGAP EO ?KJ?ANJA@ SEPD =JKPDAN OQLANI=NGAP KLAJEJC QL EJ PDA
=NA==J@ P=GEJC EPO ?QOPKIANO =S=U 6DAJ >QOEJAOOAO =NA =>HA PK @APA?P = ?KILAPEPERA
PDNA=P PDAU =NA >APPAN AMQELLA@ PK D=J@HA PD=P PDNA=P 2PALO I=U >A P=GAJ PK AJOQNA
PD=P PDA EIL=?P KB PDA JAS PDNA=P EO IEJEIEVA@

#KILAPEPEKJ EO PDA ApKNP KB PSK KN IKNA INIO =?PEJC EJ@ALAJ@AJPHU PK K>P=EJ PDA
>QOEJAOO KB =>QUAN >U KpANEJC PDA IKOP B=RKN=>HA >AJAIPO #KILAPEPERA EJPAHHECAJ?AE
PDA LOQNLKOABQH =J@ ?KKN@EJ=PA@ IKJEPKNEJC KB ?KILAPEPKNO SDANARAN =J@ SDKARAN
PDAU I=U >A SEPDEJ = OLA?EI? I=NGAPLH=?A #KILAPEPERA EJPAHHECAJ?A =HHKSO PDA INI PK
I=GA EJBKNIA@ @A?EOEKJO =>KQP PDA KQP?KIAO KB EPO =?PEKJO EJ PDA I=NGAPLH=?A &KN
AT=ILHA ?KILAPEPKN ! PDNKQCD PDA 0?=JJEJC KB JAS >QEH@EJC LANIEPO EJ PDA HK?=H
JASOL=LAN @EO?KRANO PD=P ?KILAPEPKN " D=0 P=GAJ KQP = LANIEP BKN PDA ?KJOPNQ?PEKJ KB
= JAS >QEH@EJC KJ "gO LNKLANPU &NKI PDEO EJBKNI=PEKJ =J@ KPDAN HAC=H OKQN?AO
?KILAPEPKN !'I=U @N=S OKIA ?KJ?HQOEKJO =0 PK PDA LQNLKOA KB ?KILAPEPKN "gO JAS
>QEH@EJC =J@ P=GA =?PEKJO @AOECJA@ PK IEJEIEVA PDA EIL=?P KB "gO JAS >QEH@EJC 3DA
CK=H KB ?KILAPEPERA EJPAHHECAJ?A EO PK @APA?P PDNA=PO KNECEJ=PEJC BNKI ?KILAPEPKNO!
PDAEN BKNIO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

NI JAA@O PK ?HKOAHU IKJEPKN PDA =?PEKJO KB EPO ?KILAPEPKNO $APA?PEJC ?KILAPEPER
PDNA=PO A=NHU =HHKSO PDA INI PK P=GA =?PEKJO PK IEPEC=PA PDA PDNA=P #KILAPEPERAP
I=U ?KIA BNKI = JQI>AN KB @EpANAJP OKQN?AO EJ?HQ@EJC JAS AJPN=JPO OQ>OPEPQPAO

?KILAPEPKNO =J@ ARAJ OQLLHEANO EJ PDA BKNI KB = LNE?A EJ?NA=OA &KN AT=ILHA EB = HK
?KILAPEPKN EO >QEH@EJC = JAS NAP=EH KQPHAP PD=P SEHH ?=LEP=HEVA KJ PDA EJ@QOPNL
PNAJ@O PDA INI SEHH D=RA PK @A?E@A SDAPDAN PK BKHHKS OQEP /AND=LO = ?KILAPEPKN |
PN=@EPEKJ=HHU DAH@ = I=FKN O=HA KJ = L=NPE?QH=N DKHE@=U PDA INI SEHH JAA@ PK @A
SDAPDAN PK BKHHKS OQEP KN CERA QL O=HAO SDEHA EPO ?KILAPEPKN DKH@O PDA O=HA
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

I'INI PD=P D=0 LH=JJA@ BKN IKOP ?KIIKJ PDNA=PO SEHH >A LNAL=NA@ PK IKRA MQE?GHU EJ
PDA B=?A KB = PDNA=P /NAL=NA@JAOO =HHKSO PDA INI PK IKRA L=OP EPO HAOO SAHH LNAL=I
?KILAPEPKNO =0 PDAU @ARKPA R=HQ=>HA PEIA =J@ KPDAN NAOKQN?AO NA=?PEJC PK PDA PI
6DEHA ?KILAPEPKNO =NA NA=?PEJC PDA INI ?=J IKRA PK EJ?NA=0OA EPO ?KILAPEPERA
=@R=JP=CA KRAN PDA ?KILAPEPEKJ

&KN AT=ILHA =PNQ?GEJC ?KIL=JU IECDP LH=J BKN =J AO?=H=PEKJ EJ BOQAH LNE?AQO 3DA
PNQ?GEJC ?KIL=JU ?=J @K PDEO EJ R=NEKQO S=UO >QP PDA IKOP ?KIIKJ EO PK h>QUi =
?KIPN=?P PD=P CQ=N=JPAAO PDA INI PDA NECDP PK LON?D=0A BQAH =P = ITA@ LNE?A BKN OK
OLA?EIA@ LANEK@ KB PEIA 2DKQH@ BQAH LNE?AO EJ?NA=OA @QNEJC PDA LANEK@ PDA ?KJI
EJ ApA?P PDA PNQ?GEJC INI EO LNKPA?PA@ >U EPO BQAH ?KJPN=?PO 3DA BQAH ?KJPN=?PO E
=HHKS PDA PNQ?GEJC INI PK DKIJKN ATEOPEJC MQKP=PEKJO =J@ ?KJPN=?PO SEPD EPO ?QOP!
"U DKJKNEJC EPO MQKP=PEKJO =J@ ?KJPN=?PO EJ PDA B=?A KB AO?=H=PEJC BQAH LNE?AO PI
PNQ?GEJC INIgO NALQP=PEKJ =J@ CKK@ SEHH SEPD EPO ?QOPKIANO EJ?NA=0OAO BQNPDANE
PNQ?GEJC INIgO ?KILAPEPERA =@R=JP=CA
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

4HPEI=PAHU =INI IQOP >A =>HA PK CNKS EJ KN@AN PK OQNRERA EJ PDA >QOEJAOO SKNH@ 3
=>EHEPU PK CNKS EO KJHU HEIEPA@ >U PDA EI=CEJ=PEKJ KB PDA @A?EOEKJ I=GANO KB PDA
?KIL=JU -AS E@A=0 PONJA@ EJPK L=PAJPO BKN JAS LNK@Q?PO >QUEJC = ?KILAPEPKN EJ
KN@AN PK EJ?NA=OA I=NGAP OD=NA =J@ A?KJKIEAO KB O?=HA =J@ AOP=>HEODEJC = O=HAO
EJ = JAECD>KNEJC ?KQJPNU =NA FQOP = BAS KB PDA S=UO PD=P = ?KIL=JU ?=J ?KJPEJQA PK
CNKS
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3DANA =NA PDNAA LNEJ?ELHA =RAJQAO AILHKUA@ >U >QOEJAOOAO PK @ARAHKL JAS
KLLKNPQJEPEAO BKN CNKSPD

&EJ@ S=UO PK EJ?NA=0OA PDA O=HAO KB ATEOPEJC LNK@Q?PO PK ATEOPEJC ?QOPKIANO
"QOEJAOOAO ?=J =??KILHEOD PDEO CK=H >U [J@EJC JAS =LLHE?=PEKJO BKN PDA QOA KB
ATEOPEJC LNK@Q?PO >U ?QNNAJP ?QOPKIANO 3DEO LNK?AQ@EB GJIKSJ =0

>3<3B@/B7=<

#/@93B 23D3:=>;3<B EO PDA LNK?AOO KB IJ@EJC JAS ?QOPKIANO BKN PDA INIgO
ATEOPEJC LNK@Q?PO 3DANA =NA PSK ?DKE?AO BKN I=NGAP @ARAHKLIAJP PDA INI ?=J
HKKG PK JAS CAKCN=LDE? I=NGAPO KN PDA INI ?=J PONJ PK = JAS @AIKCN=LDE?

I=NGAP &KN AT=ILHA =INI PD=P OKH@ ATAN?EOA AMQELIAJP PD=P PN=@EPEKJ=HHU
P=NCAPA@ PDA UA=N KH@ I=HA @AIKCN=LDE? IECDP 1J@ PD=P PDAU ?KQH@ OAHH PDA
O=IA AMQELIAJP PK = UA=N KH@ BAI=HA @AIKCN=LDE? 3DA KJHU JAS ?KOP PDA

INI SKQH@ EJ?QN EO PDA ?KOP KB I=NGAPEJC ATEOPEJC LNK@Q?PO PK PDA JAS
@AIKCN=LDE?

&@=2C1B 23D3:=>;3<BEO PDA LNK?AOO KB ?NA=PEJC JAS LNK@Q?PO BKN ?QOPKIANO
INK@Q?P @ARAHKLIAJP EO KBPAJ =??KILHEODA@ >U =OGEJC ?QOPKIANO SD=P PULAO KB
LNK@Q?PO SKQH@ I=GA PDAEN FK> A=OEAN .J?A = RE=>HA JAA@ EO AOP=>HEODA@ PDA INI
?=J @ARAHKL = LNK@Q?P PK IAAP PD=P JAA@

5ANU BAS INIO ?=J =pKN@ PK OP=J@ OPEHH BKN HKJC #KILAPEPKNO =NA ?KJOP=JPHU HKKGEJC Bl
KLLKNPQJEPEAO =J@ PDKOA KLLKNPQJEPEAO IEOOA@ >U UKQN INI SEHH JKP >A IEOOA@ >U =HH

UKQN ?KILAPEPKNO #KILH=?AJ?U EJ PK@=UgO >QOEJAOO AJRENKJIAJP SEHH MQE?GHU HA=@ PK
UA=NO KB @A@E?=PA@ SKNG >AEJC QOQNLA@ >U ?KILAPEPKNO
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IR=EH=>HA QI@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +HE2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJBKNI=PEKJ KN @=P= KJ LNK@Q?PO OQLLHEANO ?KILAPEPKNO =J@ EJ@QOPNEAO D=0 JARAN
>AAJ IKNA =R=EH=>HA 3DA qJPANJAP LANIEPO =??A00 PK EJBKNI=PEKJ =J@ @=P=BNKI| = SE@A
N=JCA KB OKQN?AO .BPAJ PDANA EO OEILHU PKK IQ?D @=P= =J@ @=P=KB @Q>EKQO MQ=HEPU
6DAJ =??A00EJC @=P= PDA AJPNALNAJAQN JAA@O PK AR=HQ=PA @=P= KJ EPO PEIAHEJAOO
OKQN?A =J@ NAHAR=J?A

R<B3@<3B

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJPANJAP OA=N?D AJCEJAO I=GA EP LKOOE>HA PK MQE?GHU =??A00 EJBKNI=PEKJ KJ OAAIEJCHU
=JU OQ>FA?P 4JBKNPQJ=PAHU >A?=QO0A =JUKJA ?=J AOP=>HEOD =J@ PDAJ B=EH PK I=EJP=EJ =
SA>0OEPA gqJPANJAP @=P= EO KBPAJ @=PA@ QJNAHE=>HA =J@ KB @Q>EKQO R=HQA 3DEO LH=?A
>QN@AJ KJ PDA AJPNALNAJAQN PK ?DA?G qJPANJAP @=P=?=NABQHHU >ABKNA QOEJC EP
-KJAPDAHAOO PDANA EO IQ?D QOABQH EJBKNI=PEKJ PK >A BKQJ@ KJ PDA qJPANJAP =P
CKRANJIAJP KNC=JEV=PEKJ =J@ ?KNLKN=PA SA>OEPAO 3DA EJBKNI=PEKJ BNKI PDAOA

OKQN?AO CAJAN=HHU ?KJOEOPO KB NAHE=>HA B=?PO =J@ ICQNAO &NAMQAJPHU PDAOA B=?PO -
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ICQNAO SEHH JAA@ PK >A I=JELQH=PA@ >U PDA AJPNALNAJAQN EJ KN@AN PK >A NAJ@ANA@
QOABQH BKNI

gJ PK@=UgO I=NGAP PDANA =NA BAS LNK@Q?PO =J@ OANRE?AO PD=P =NA JKP N=PA@ >U = P!
L=NPU A C ?KJOQIAN KNC=JEV=PEKJO |=C=VEJAO ?KIAN?E=H OAHHANO =J@ >HKCO
(KSARAN PDA MQ=HEI?=PEKJO =J@ EIL=NPE=HEPU KB PDEN@ L=NPU N=PANO I=U >A MQAOPEF
3DA AJPNALNAJAQN ODKQH@ JKP NAHU KJ = OEJCHA OKQN?A BKN LNK@Q?P NAREASO =J@ AT
@QA @EHECAJ?A >U ?DA?GEJC IQHPELHA OKQN?AO BKN LNK@Q?P N=PEJCO 3DA AJPNALNAJ
ODKQH@ >A=N EJ IEJ@ PD=P DEO DAN INI =J@ LNK@Q?PO SEHH ARAJPQ=HHU >A N=PA@ KJ PC
gJPANJAP =J@ ?DA?G PK OAA PD=P PDA INIgO N=PEJC EO B=RKN=>HA
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'R=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

(Ql=J EJPAHHECAJ?A ?=J UEAH@ PDA IKOP PEIAHU =J@ =??QN=PA EJBKNI=PEKJ >QP EP EO PD.
IKOP NAOKQN?A EJPAJOERA BKNI KB EJBKNI=PEKJ PK ?KHHA?P (QIl=J EJPAHHECAJ?A KBPAJ
PAJ@O PK P=GA PDA BKNI KB KLEJEKJ N=PDAN PD=J PDA B=?PO =J@ ICQNAO BKQJ@ EJ
@K?QIAJPO 3DEO HA=RAO PDA AJPNALNAJAQN EJ PDA LKOEPEKJ KB AR=HQ=PEJC PDA RAN=?
KLEJEKJO +EGA LNK@Q?P NAREASO SDE?D ?=J =HOK >A = |=PPAN KB KLEJEKJ PDA
AJPNALNAJAQN ODKQH@ NAHU KJ IQHPELHA OKQN?AO 3DA AJPNALNAJAQNgO JAPSKNG ODKC
PDA OKQN?A KB DEO DAN DQI=J EJPAHHECAJ?A 3DA JAPSKNG ?=J >A =QCIAJPA@ >U
EJPNK@Q?PEKJO BNKI JAPSKNG IAI>ANO PK KPDANO ?HKOAN PK PDA EJBKNI=PEKJ K>FA?PER/
/=NPE?EL=JPO EJ PN=@A ODKSO =J@ PN=@A KNC=JEV=PEKJO =NA AT?AHHAJP OKQN?AO KB
EJBKNI=PEKJ =O =NA OQLLHEANO ?QOPKIANO =J@ AILHKUAAO
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

&AA >=0A@ ?KIL=JEAO OQ?D =0 (KKRANO +ATEO-ATEO =J@ PDA ?NA@EP NALKNPEJC
?KIL=JEAO =NA EJ PDA >QOEJAOO KB ?KHHA?PEJC =J@ ?KILEHEJC EJBKNI=PEKJ KJ >QOEJAQO.
=J@ EJ@ERE@Q=HO 3DAEN NARAJQA EO A=NJA@ PDNKQCD PDA O=HA KB PDA EJBKNI=PEKJ F
?KHHA?P &KN PDA IKOP L=NP PDAU I=GA JK =PPAILP PK =OOAOO PDA OLA?EI? R=HE@EPU KB F
EJBKNI=PEKJ PDAU OAHH 1=PDAN PDAU PAJ@ PK NAHU KJ PDA B=?P PD=P KJ =RAN=CA PDAEI
EJBKNI=PEKJ EO MQEPA NAHE=>HA 3DA KRAN=HH PNAJ@ BKN BAA >=0A@ EJBKNI=PEKJ EO PL
NAHE=>EHEPU PAJ@O PK EJ?NA=0OA SEPD LNE?A &AA >=0A@ ?KIL=JEAO ?=J >A = QOABQH OK(
EJBKNI=PEKJ KJ ?KILAPEPKNO PD=P IECDP JKP >A KPDANSEOA =R=EH=>HA &KN AT=ILHA ?NAC
NALKNPO =NA =R=EH=>HA BKN ?KILAPEJC INIO =J@ ?NA@EP NALKNPO ?=J UEAH@ = CKK@ @A
EJBKNI=PEKJ =>KQP = INIgO J=J?E=H ?KI@EPEKJ
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

IQ>HE? @K?QIAJPO ?=J >A =J AT?AHHAJP OKQN?A KB EJBKNI=PEKJ KJ ?KILAPEPKNO ,=JU

PULAO KB LQ>HE? @K?QIAJPO =NA =R=EH=>HA KRAN PDA qJPANJAP SDEHA KPDANO I=U KJHU >A
=R=EH=>HA =P NA?KN@O Kn?AO &KN AT=ILHA >QEH@EJC LANIEPO =NA PULE?=HHU NALKNPA@ EJ
JASOL=LANO =J@ ?=J KBPAJ >A =??A00A@ KJHEJA SDEHA >QEH@EJC LH=JO =NA QOQ=HHU
=R=EH=>HA KJHU PDNKQCD = REOEP PK PDA LQ>HE? LH=JJEJC Kn?A | REOEP PK PDA LH=JJEJC Kn~
I=U >A S=NN=JPA@ EB = ?KILAPEPKN EO >QEH@EJC = JAS LH=JP 3DA LH=JO SEHH UEAH@ = CKK@
@A=H =>KQP PDA LNKFA?P BNKI SDE?D = GJKSHA@CA=>HA ?KILAPEPKN ?=J @A@Q?A LH=JP =J@
S=NADKQOA ?=L=?EPU 2EIEH=NHU PDA =3JQ=H NALKNP PD=P = LQ>HE? ?KIL=JU IHAO SEPD PDA
CKRANJIAJP EO =JKPDAN AT=ILHA KB = @K?QIAJP PD=P |I=U UEAH@ = CKK@ @A=H KB

EJBKNI=PEKJ =>KQP = ?KILAPEPKN

3DANA =NA = JQI>AN KB KNC=JEV=PEKJO PD=P =NA ?KJ?ANJA@ SEPD PDA ?KHHA?PEKJ =J@ QOA KI
?KILAPEPERA @=P= qJPANJAP OEPAO SEPD = BK?QO KJ ?KILAPEPERA EJPAHHECAJ?A EJ?HQ@A

DPPL ?EK ?KI
DPPL SSS O?EL KNC
DPPL SSS>NEJP ?KI

DPPL BQH@ ~?KI

F3@17A3

IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H2RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2AHA?P = LQ>HE?HU PN=@A@ ?KIL=JU KB EJPANAOP PK UKQ 40EJC PDA gqJPANJAP =0 =J =??A00
LKEJP 1J@ PDA BKHHKSEJC BKN PDA LNAREKQO UA=N  =JJQ=H O=HAO LNKIPO =0 =
LAN?AJP=CA KB O=HAO A C LNKIPO O=HAO JQI>AN KB AILHKUAAO O=HAO LAN

AILHKUAA A C O=HAO AILHKUAAO =J@ >AOP OAHHEJC LNK@Q?P KN OANRE?A
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

3DA PANI7<2CAB@HKKOAHU NABANO PK =JU CNKQL KB >QOEJAOOAO PD=P OD=NA = L=NPE?QH=N
PULA KB ?KIIAN?E=H AJPANLNEOA 3DEO CNKQLEJC KB INIO EO =HOK HEGAHU PK CAJAN=PA LNKIPC
EJ = OEIEH=N I=JJAN KN =P HA=OP OD=NA NAH=PA@ =?PEREPEAO qJ PDA >QOEJAOO SKNH@ EP E
?KIIKJ PK DA=N I=J=CANO @EO?QOO0 L=NPE?QH=N EJ@QOPNEAO =0 = SDKHA BKN AT=ILHA fPDA
=QPKIK>EHA EJ@QOPNUg KN fPDA I=C=VEJA EJ@QOPNUg
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gJ = IKNA BKNI=H OAJOA PDA -KNPD !IANE?=J qJ@QOPNU #H=0O0EI?=PEK3}#2UQHA?

L SSS?AJOQO CKR AL?@ SSS J=E?0 DPI®AIJAO DQI@NA@O KB @EpANAJIP EJ@QOPNEAO
3DA -lg#2 EO = ?KIIKJHU QOA@ OUOPAI PK CNKQL >QOEJAOOAO 3DA -lg#2 PULE?=HHU
E@AJPEIAO =J EJ@QOPNU SEPD = OET @QECEP ?K@A SEPD A=?D =@@EPEKJ=H @ECEP J=NNK
@AIJEPEKJ KB PDA EJ@QOPNU 2EIEH=N ?H=00EI?=PEKJ OUOPAIO EJ?HQ@A PDA qJPANJ=PEK
2P=J@=N@ qJ@QOPNE=H #H=OQ@H2EFEKI QJOP=PO QJ KNC QJO@ ?N NACEOPNU NAC?0OP =0
L #H BNKI PDA 4JEPA@ -=PEKJO =J@ PDA 'AJAN=H qJ@QOPNE=H #H=0O0EI?=PEKJ KB
%?KJIKIE? I1?PEREPEAO SEPD PDA %QNKLA=J #KIIQIEBREATPPL SSS HP?G OA/NF8 J

=?AGK@ J=?A?K@A DP$=P= EO C=PDANA@ =J@ NALKNPA@ BKN PDA EJ@QOPNU >=0A@ KJ PD
OET @ECEP ?K@A $=P=PULE?=HHU NALKNPA@ EJ?HQ@AO @AIKCN=LDE? IA=OQNAO BKN PD/
EJ?HQ@EJC AILHKUIAJP JQI>AN KB >QOEJAOO =J@ PKP=H O=HAO $=P=EO JKP NALKNPA@ Bk
EJ@ERE@Q=H INIO ,=JU @EpANAJP =CAJ?EAO =J@ >QOEJAOOAO QOA PDAOA ?=PACKNEAO Bk
OP=PEOPE?=H OPQ@EAO >QOEJAOO ?KIL=NEOKJO =J@ >AJ?DI=NGO +K?=PEJC PDA EJ@QOP
>QOEJAOO PDNKQCD PDA -lg#2 KN OEIEH=N ?H=00EI?=PEKJ O?DAIA ?=J >A = QOABQH ATAN?E(
C=PDANEJC ?KILAPEPERA EJPAHHECAJ?A &KN AT=ILHA PDA =RAN=CA JQI>AN KB AILHKUAAO
=J@ O=HAO KB INIO EJ PDA EJ@QOPNU ?=J >A BKQJ@ =J@ BNKI PDEO EJBKNI=PEKJ ?NEPE?=H
>AJ?DI=NGO HEGA O=HAO LAN AILHKUAA I=U >A ?=H?QH=PA@
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +H?RBOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

gJ@QOPNEAO D=RA OLA?EI? OPNQ?PQNAO =J@ PDA AJPNALNAJAQN JAA@O PK HA=NJ =)@
QJ@ANOP=J@ PDA OECJEI?=J?A KB PDA OPNQ?PQNA BKN DEO DAN EJ@QOPNU gJ@QOPNU O]
EJ?HQ@AO OEVA IA=OQNAO A C EJ@QOPNU O=HAO JQI>AN KB INIO =J@ JQI>AN KB
AILHKUAAO 1=PA KB CNKSPD =J@ PDA EJ@QOPNU CNKSPD ?QNRA =NA =J EILKNP=JP AHAIAJP
EJ@QOPNU OPNQ?PQNA =0 EO PDA ATPAJP PK SDE?D =J EJ@QOPNU EO QJEKJEVA@ 3DANA I:
I=JU IKNA AHAIAJPO KB EJ@QOPNU OPNQ?PQNA gqJ@QOPNU OPNQ?PQNA EO KJA @APANIEJ=J
?KILAPEPEKJ &KN AT=ILHA ?KILAPEPEKJ EJ =J EJ@QOPNU ?KILNEOA@ OKHAHU KB QJEKJ
AILHKUANO SEHH >A MQEPA @EpANAJP PD=J EJ =J EJ@QOPNU ?KILNEOA@ KB >KPD QJEKJ =JC
JKJ QIEKJ INIO #KILAPEPEKJ EO =HOK =pA?PA@ >U PDA ATPAJP PK SDE?D PDA CKRANJIAJP

EO = H=NCA >QUAN KN LAND=LO PDA KJHU >QUAN =0 EJ PDA @ABAJOA EJ@QOPNU
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IR=EH=>HA QJ@NN=PERA #KIIKJO 2D=NAIHEGA qJPANJ=PEKJ=H +E?RBPOA?NA=PERA?KIIKJ
O KNC HE?AJOAO >U O=

2PN=PACE? CNKQLO ATEOP SEPDEJ IKOP EJABEBBEAG®=-ES = OAP KB INIO SEPDEJ

=J EJ@QOPNU PD=P AILHKU OEIEH=N LN=?PE?AO EJ KN@AN PK =?DEARA ?KIL=N=>HA CK=HO
AT=ILHA KB = OPN=PACE? CNKQL SEPDEJ PDA BKK@ OANRE?A EJ@QOPNU SKQH@ >A B=OP BK
?D=EJO 3DA B=OP BKK@ ?D=EJO @EpANAJPE=PA PDAIOAHRAO BNKI KPDAN NAOP=QN=JPO >U
KpANEJC MQE?G OANRE?A LKLQH=N BKK@O =J@ NAH=PERAHU HKS LNE?AO 6EPDEJ PDA O=I.
EJ@QOPNU SA ?=J 1J@ = JQI>AN KB KPDAN OPN=PACE? CNKQLO 0Q?D =0 B=IEHU NAOP=QN=JP
RACAP=NE=J NAOP=Q