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)EPFQH!m!KFJ]M!MKMPM!.SMOFQE>!QHKNMJ]EFOM!PE!PFZEOIMI!

DHOJMPMI>!EIGMJPH!MH!KEC!SMPH!JVH!MNEJMI!JMI!MSEXOFMI>!

KMI!RCMJPH!KE!\MSGHC!H!IHOOFIH!JH!OHIGHL!)EPFQH>!GMKTnK!

M!KEKYOFM!PM!KFJ]M!RCEOFPM!o%Y!jEGMp!RCE!IEXCFC!IEC!

QMKFJ]H!JH!KEFH!PEIGM!DHOJMPML
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+!EJQEOOMKEJGH! PE! CK! QFQSH! n! QHKH!CK! OEEJQHJGOH>! ZHQq! JCGOE! CKM!XMKM!

FJQHJGhZES!PE!IEJIMUbEI!E!EaNEQGMGFZMI>!IMTE!H!NEOQCOIH!RCE!S]E!GOHCaE!MGn!MRCESE!

KHKEJGH>!QHK!GHPHI!HI!qaFGHI!E!\OMQMIIHI>!KnOFGHI!E!PEKnOFGHI>!KMI!M!FJGEOOHXMUVH!

\FJMS! EIGh! Sh! QHKH! M! SCk! PH! SCMO! IHTOE! MI! hXCMI! PE! CK! HQEMJH! IEOEJH! E! \OFH! PE!

FJZEOJHL! %HQq! \FQM! EJZHSGH! EK! NOEZFIbEI! RCE! JVH! S]E! NEOKFGEK! NEOQETEO! RCE! IEC!

HTDEGFZH!n!NOEPFkEO>!KMI!MIIFK!QHKH!JHI!OEEJQHJGOHI!JVH!]h!EINMUH!NMOM!OEMSFkMUVH!

PEIIE!PEIEDH!SMQMJFMJHL!

*H! GOFS]MO! CK! QMKFJ]H>! IEDM! ESE! RCMS! \HO>! MI! KEKYOFMI! OEIGMK! EIZMJEQFPMI!

NESH! GEKNH>! HC! KEIKH! NESM! JEQEIIFPMPE! PE! IEXCFO! E! NEOIEXCFO! EIIE! HTDEGFZHL!

$J\ESFkKEJGE>! NESHI! KMFI! PFZEOIHI! KHGFZHI! PM! QHJIGFGCFUVH! ]CKMJM>! SEKTOMO! n! CK!

EaEOQWQFH!PE!EIRCEQEO>!MIIFK!QHKH!\MSMO!n!H!PE!IFSEJQFMO>!PFkEO!n!GMKTnK!JVH!PFkEO>!

TEK!QHKH!IEC!FJZEOIHL!2CMJPH!SEKTOH!PMI!EIQHS]MI!RCE!KE!QHJPCkFOMK!MGn!MRCF>!

GMKTnK! NOEQFIH! OEQHJIGOCFO! HI! NOHQEIIHI! PE! OEJrJQFM! RCE! MI! MQHKNMJ]HC>! CK!

MNOEJPFkMPH!KMFHO!PH!RCE!HI!NOYNOFHI!qaFGHI!HC!MQEOGHI!QHKH!NOE\EOEK!MSXCJIL!

*IIFK>! Q]EXMO! JEIGE! KHKEJGH! PE! PE\EIM! PM! 7EIE>! n! MH! KEIKH! GEKNH! H!

NEOQCOIH!PE!CKM!QMKFJ]MPM!PE!qaFGHI>! MNOHZMUVH!JH!ZEIGFTCSMO>! JHI! IEFI!MJHI!PE!

QCOIH>!JH!7..>!JM!IESEUVH!PH!KEIGOMPH>!JMI!PFIQFNSFJMI>!JM!)FIIEOGMUVH>!JM!IESEUVH!

PH! PHCGHOMPH>! JHI! IEKFJhOFHI! PE! RCMSF\FQMUVH! E! GHPMI! MI! PEKMFI! EaFXqJQFMI! PH!

GOMDEGHL!1HOnK>!QHKH!JVH!IE!NHPE!ZFZEO!PE!MJGMXHJFIKHI>!PM!KEIKM!\HOKM!RCE!EIGM!

NEIRCFIM!HI!OE\CGHC>!n!NOEQFIH!QHJIFPEOMO!RCE!JVH!\HF!JH!NOFKEFOH!ZEIGFTCSMO!RCE!IE!

MSQMJUHC!H!qaFGH>!RCE!KEIKH!MNOHZMPH!JVH!\HF!M!NOFKEFOM!IESEUVH!PE!KEIGOMPH!RCE!

NEOKFGFC!H!MQEIIH!MH!QCOIH>!RCE!JVH!\HF!JM!NOFKEFOM!HNHOGCJFPMPE!RCE!IE!MSQMJUHC!M!

QHJPFUVH!PE!IESEQFHJMPH!NMOM!H!PHCGHOMPHL!

&IIM>! NHO! MIIFK! PFkEO>! MKTFZMSqJQFM>! JHI! QHJPCk! MH! RCE! n! CK! ]CKMJH!

PFZFPFPH>! RCE! NOEQFIM! GEO! M! MCGqJGFQM! QHKNOEEJIVH! PE! RCE! ICM! QHJPFUVH! n!

FJQHKNSEGM>!E!IEKNOE!IEOhL!)M!KEIKM!\HOKM!RCE>!JVH!IY!PE!!"##$%&!HC!'(&$%&>!KMI!

PE! MKTHI! IE! OEGOHMSFKEJGMJPH! EK! CKM! KEIKM! QMOQMUM>! NHO! ZEkEI! GHKMPM! NESM!

MJXrIGFM!RCE!n!QHKNHIGM!CKM!EaFIGqJQFML!0CFGMI!SFJ]MI!NHPEOFMK!PEIQOEZEO!GHPHI!HI!

NMIIHI>!QHJIGOCWPHI!E!OEQHJIGOCWPHI>!NHFI!GCPH>!IFKNSEIKEJGE!GCPH>!JHI!EJQMKFJ]M!

MH!RCE!IHKHI!JH!NOEIEJGE!E!EIIE!KEIKH!Dh!NOEPFk!H!RCE!QHJIGFGCFOh!H!JHIIH!\CGCOHL!

1HO!EZFPEJGE>! Dh!n!KHKEJGH!PE!EJQEOOMO!EIIE!NOYSHXH!E!OE\EOFO!MH!RCE!SEZM!m!

HTSFGEOMUVH!PM!FPEFM!PE!CK!NEIRCFIMPHO>!CKM!NEIRCFIM!HC!CK!GOMTMS]H!KHJHXOh\FQH>!



!

HI!MXOMPEQFKEJGHI!mI!NEIIHMI!RCE!\FkEOMK!EIGE!GOFS]MPH!KMFI!\SHOEIQEJGEL!*\FJMS>!n!

NHIIWZES!RCE!EIGEDMKHI!IEKNOE!EK!CK!EaEOQWQFH! FJGEOICTDEGFZH>!EJGOE!NOEIEJGEI!HC!

MCIEJGEI>! NHFI>! M! NEIRCFIM! JVH! EaFIGE! IEK! RCE! ]MDM! CK! QHJGMGH! ]CKMJH>! CK!

EJZHSZFKEJGH! IHQFMS>! CK! MTMSOHMPH! PE! QHJDCJGCOMI! RCE! GHOJMK! EIIM! MGFZFPMPE! H!

NOYNOFH!QEOJE!PH!]CKMJHL!

+!NOHTSEKM!PM!\FJFGCPE!PM!NOYNOFM!QHJPFUVH!PH!IEO!JH!CJFZEOIH!n!MSXH!RCE!JHI!

OEKEGE!M!QHKH!EJ\OEJGMO!JHIIHI!OESMQFHJMKEJGHI!PE!ZFPM>!JHIIHI!NOHDEGHI!E!JHIIMI!

EaNEQGMGFZMIL!0CFGHI!TCIQMK!ICNHOGE!EK!CK!OEQHJ]EQFKEJGH!RCMIE!PE!QHJGOHSE!PE!

CKM!PFZFJPMPE!IHTOE!JHIIHI!QMKFJ]HI!QHK!NOHKEIIMI!NYIGCKMI>!EJRCMJGH!HCGOHI!

EIGVH!PH!EaGOEKH!HNHIGH!PE!CK!OEQHJ]EQFKEJGH!PE!OMkVH!FJ\SEaWZES!E!CK!EIZMFKEJGH!

TFHSYXFQHL!+!RCE!KE!QHSHQMOFM!JM!KEPFMJM!JEIGE!NHJGH>!\MkEJPH!CKM!OEZEOEJQFM!mI!

NHGqJQFMI!RCE!KE!ICNHOGMK>!MI!RCMFI!PEJHKFJH!QHKH!0VE!E!1MF>!OEPHTOMJPH!KEC!

MNHFH!JHI!KMFI!PFZEOIHI!KHKEJGHI!PM!EaFIGqJQFM>!KEOEQEJPH!KECI!KMFI!NOH\CJPHI!

MXOMPEQFKEJGHIL!

0CFGMI! NEIIHMI! EIGFZEOMK! MH! KEC! SMPH! JMI! KMFI! PFZEOIMI! \HOKMI>! KMI!

JFJXCnK! MQHKNMJ]HC! GVH! PE! NEOGH! EIIE! NEOQCOIH! QHKH!KFJ]M!.SMOFQE!4HJUMSZEI!

1FOEI!0MORCEI>!EINHIM>!MKFXM>!QHSEXM!NOH\EIIHOM!E!MPZHXMPM>!E!MQFKM!PE!GCPH!CKM!

0CS]EO!RCE!IMTE!RCE!H!SCXMO!PESM!n!HJPE!ESM!RCFIEO>!E!NMOM!KFJ]M!IHOGE!EIIE!SCXMO!n!

HJPE!EIGHC!GMKTnKL!!

*XOMPEUH! GMKTnK! MHI! KECI! NMFI>! KFJ]M! 2CEOFPM! 0VE>! 0MOSF! 0FQ]MESSH!

0MORCEI>!RCE!ICNEOHC!KCFGH!KMFI!PH!RCE!KEOMI!PF\FQCSPMPEI!QHGFPFMJMI!NMOM!RCE!MI!

NEJrOFMI!NHO!ESM!EaNEOFKEJGMPMI!JVH!KE!\HIIEK!QHJ]EQFPMI!JM!NOhGFQMe!MH!KEC!1MF>!

.MOSHI!*STEOGH!0MORCEI>! RCE! NESHI!KMFI! PFZEOIHI! QMKFJ]HI! QHJGOFTCFC! NMOM!KFJ]M!

ZFPMe!M!KFJ]M! $OKV>!*JJE!*SEaMJPOM!0FQ]MESSH!0MORCEI>!RCE!PFZFPFC!QHKFXH!KCFGMI!

MSEXOFMI! E! GOFIGEkMI>! E! M! RCEK! NHIIH! PFkEO! RCE! QHJ]EUH! PEIPE! RCE! JMIQEC>! CK!

NOFZFSnXFH!PE!NHCQHIL!

*XOMPEUH! MH! KEC! +OFEJGMPHO>! 1OH\EIIHO! )HCGHO! ,EHJES! (EZEOH! 'HQ]M>! RCE!

NEOKFGFC! CKM! IERCqJQFM! PE! CKM! NMOQEOFM! RCE! IE! FJFQFHC! JH!KEIGOMPH>! NHFI>! QHKH!

IEKNOE>! PEKHJIGOMJPH! H! FJGEOEIIE! NESH! JHZH! E>! QHK! IEC! FJFKMXFJhZES!

QHJ]EQFKEJGH>!\MQFSFGMOMK>!EK!KCFGH>!EIIE!GOMTMS]HL!0CFGH!+TOFXMPHsss!

#EIGEI!RCMIE!GOqI!MJHI>!EJGOE!PCMI!QMIMI>!KCFGHI!SMUHI!\HOMK!EIGMTESEQFPHI>!

JHZHI! QHSEXMI! E! MKFXHI! HKTOEMOMK! KHKEJGHI! PEIGM! QMKFJ]MPM>! HI! RCMFI! JVH!

NHPEOFM! NOFZMO! PE! CGFSFkMO! CKM! SFJ]M! IERCEO! NMOM! MXOMPEQEO! NESMI! QHJZEOIMI>!

PFIQCIIbEI<!!



!

*JM>!*KMJPM>!*OFMJE>!.ESFGH>!)MFSHO>!)HCXSMI>!=CSFMJM>!=CSFMJE>!:ESEJM>!1MCSH!

E!7MGFMJE>! RCE! IVH!NMOGE! PM! GCOKM!?@A`!PH!PHCGHOMPH!PM!"#$($#+(>!M!NMOGE! RCE!

QHKNMOGFS]HC! KHKEJGHI! JVH! IY! MQMPqKFQHI>! KMI! PM! EaNEOFqJQFM! PE! ZFPML! "K!

MXOMPEQFKEJGH!EINEQFMS!M!=nIIFQM!.OFIGFMJEGGF>!NHFI>!EINOMFMKHI!M!NMOQEOFM!MSnK!PMI!

MGFZFPMPEI! OEXCSMOEI>! HOXMJFkMO! SFZOHI! E! OENOEIEJGMO! QHK!KCFGM! ]HJOM! JVH! IHKEJGE!

EIGM!GCOKM>!TEK!QHKH!GHPHI!HI!PHCGHOMJPHI!E!PHCGHOMJPMI!PH!114)!JMI!FJIGtJQFMI!

RCE!JHI!HNHOGCJFkMOMK!NMOGFQFNMOL!

%EOM! ,HETEJI>! NHO! JVH! GEO! NOHKHZFPH! KEC! PEISFXMKEJGH! PCOMJGE! EIGE! MJH!

fCKM!TOFJQMPEFOFJ]M!JHIIM!NMOM!PEIQHJGOMFO! CK!NHCQHg>! OEIIMSGH!H! OEQHJ]EQFKEJGH!

NHO!ICM!PEPFQMUVH!E!GHPHI!EIIEI!MJHI!PE!QHJZWZFH>!MKFkMPE!E!MI!PFZEOIMI!QHJZEOIMI!

n!KMFI!PH!RCE!\FPEPFXJHL!

'HJMSPH!.EkMO!'HPOFXCEI>!MSnK!PE!IEO!CK!NOH\FIIFHJMS!EaEKNSMO! FJQMJIhZES!

JH!MXEJPMKEJGH!PMI!TMJQMI!fKEIGOMPH!E!PHCGHOMPHg>!GMKTnK!NHO!KCFGHI!KHKEJGHI!

PE!PEIQHJGOMUVH!E!PE!EINMJGH!QHK!MI!JHGWQFMI!QHOOEJGEI!JH!QEJhOFH!TOMIFSEFOH!JEIGEI!

MJHIL!

*HI!QHSEXMI!PH!4OCNH!7EHOFM!PH!)FOEFGH>!EK!EINEQFMS!MH!*OFES!E!MH!lOMJQEIQH>!

JVH!IY!NESMI!PFIQCIIbEI!RCE!QHJGOFTCWOMK!EK!KCFGH!NMOM!OEPMUVH!PEIGM!7EIE>!KMI!

FXCMSKEJGE!NESM!MKFkMPE!E!KHKEJGHI!PE!PFIGOMUVH!RCE!JHI!NEOKFGEK!IEXCFO!\FOKEI!

JH!NOHNYIFGHL!

*HI!NOH\EIIHOEI!RCE!EIGFZEOMK!NOEIEJGEI!E!QHJGOFTCWOMK!QHK!IECI!IEKFJhOFHI!

PE!RCMSF\FQMUVH>!MH!PEKMFI! \CJQFHJhOFHI!RCE!IEKNOE!EIGFZEOMK!NOHJGHI!M!QHJGOFTCFO>!

PEIGMQMJPH!M!1MSHKM!E!M!)MFMJM!RCE!IE!IHKMOMK!M!ERCFNE!PM!IEQOEGMOFM!E>!QHKH!

JVH!NHPEOFM!IEO!PF\EOEJGE!\HOMK!FJQMJIhZEFI!E!IEKNOE!XEJGFIL!

*HI! QHSEXMI! PH!KEIGOMPH! E! PH! PHCGHOMPH! PE! MJHI! MJGEOFHOEI! E! NHIGEOFHOEI!

RCE!QHJZFZEKHI!PCOMJGE!EIGE!NEOWHPH>!PEIGMQMJPH!M!uESSv>!jhOTMOM>!.ShCPFM>!1MCSH!

=CJFHOL! *H! =HVH! PM! "#$! NHO! MSEXOMO! HI! PFMI!KMFI! QFJkEJGHI! PH! FJZEOJH! XESMPH! PM!

"JFIFJHIL!

"K!MXOMPEQFKEJGH!\FJMS!MHI!KECI!\MKFSFMOEI>!RCE!PEIGMQH!KECI!NOFKHI!%MXJEO!

E!(FSZMJM!NESM!MQHS]FPM!EK!MSXCJI!NEOWHPHI!EK!ICMfIg!QMIMfIgL!*HI!KECI!MKFXHI>!

&PCMOPH! E! M! #MGMQ]M! RCE! KE! KMJGFZEOMK! EK! KHKEJGHI! PE! PEIQHJGOMUVH! E!

OESMaMKEJGHL!
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#VH!FXJHOH!MI!PF\FQCSPMPEI!PE!GMS!EKNOEEJPFKEJGH>!JEK!H!\MGH!PE!RCE!
ESE!NHPE!IEO! FKNHIIWZES>!QHKH!GMKTnK!JVH! FXJHOH!M! SMQCJM!EJGOE!H!
NOHDEGH!E!MI!JHIIMI!KHPEIGMI!OEMSFkMUbEI!MGn!H!PFM!PE!]HDEL!0MI!JVH!
NHIIH! QHKNOEEJPEO! RCE! FIIH! IEDM! OMkVH! IC\FQFEJGE! NMOM! JVH!
EKNOEEJPq-SH! E! JVH! PEIEJZHSZq-SH>! H!KMFI! QSMOMKEJGE! NHIIWZES>! JM!
EINEOMJUM! RCE! HCGOHI! FOVH! QHKNMOGFS]MO! PM! KFJ]M! \n! JEIGE! NOHDEGHL!
f0+(.+%$.$>!?@A`>!NL!A@BgL!
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*! NOEIEJGE! 7EIE! EaNbE! QHKH! GEKM! PE! FJZEIGFXMUVH! MI! 'ENOEIEJGMUbEI!

(HQFMFI! QHKH! MTEOGCOM! ENFIGqKFQM! MH! )FOEFGH! JMI! OESMUbEI! EJGOE! H! QHJICKH! E! H!

PEIEDH! PHI! ICDEFGHIL! *IIFK>! M! GEKhGFQM! OEIGHC! PESFKFGMPM! EJGOE! M! NEOINEQGFZM!

PEIEJZHSZFPM! JMI! GOqI! KMGOFkEI! ENFIGEKHSYXFQMI! PM! GEHOFM! DCOWPFQM! KHPEOJM! E! M!

7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI>!QHK!ICNHOGE!PM!7EHOFM!PM!&IGOCGCOMUVHL!*!NMOGFO!

PEIGM! OESMUVH!ICOXE!M! OEINHIGM!MH!NOHTSEKM!PE!NEIRCFIM!RCE!NOHQCOM!EIGMTESEQEO!

EK! RCE! KEPFPM! MI! 'ENOEIEJGMUbEI! (HQFMFI! IVH! CK! QMKFJ]H! m! MTEOGCOM!

ENFIGEKHSYXFQM! PHcJH! )FOEFGH>! JH! GHQMJGE! MH! .HJICKH! E! MH! )EIEDH! PHI! (CDEFGHI>!

NOHKHZEJPH!OE\SEaFZFPMPE!E!MNOEJPFkMXEK!JM!QHJGEKNHOMJEFPMPEL!#EIGE!IEJGFPH>!H!

QHJICKH! QHKH! \EJwKEJH! PM! KHPEOJFPMPE! PEZE! IEO! EJGEJPFPH! QHKH! CKM!

QHJIGOCUVH! NIWRCFQH-IHQFMS! fEJZHSZEJPH! ICDEFGH! E! IHQFEPMPEgL! =h! JH! GHQMJGE! MH!

PEIEDH!PHI!ICDEFGHI>!MSnK!PE!CKM!PFKEJIVH!IHQFHSYXFQM!E!QCSGCOMS>! GMKTnK!FKNHOGM!

ICM! NEOINEQGFZM! NIFQMJMSWGFQML! .HJGCPH>! H! )FOEFGH! TMIGMJGE! OE\OMGhOFH! mI!KCPMJUMI>!

\OEJGE! m! PHKFJtJQFM! PM! OMQFHJMSFPMPE! NHIFGFZFIGM>! JVH! NOHKHZE! MTEOGCOM!

ENFIGEKHSYXFQM!EK!ICM!GEHOFML!1MOM!GMJGH>!MI!'ENOEIEJGMUbEI!(HQFMFI!FJMCXCOMK!CK!

NHJGH!PE! FJGEOIEQUVH!EJGOE!H!QHJ]EQFKEJGH!QFEJGW\FQH!E!QHKCK>!EJGOE!H!ICDEFGH!E!M!

IHQFEPMPE! RCE! NOEEJQ]E! CK! ]FMGH! PEQHOOEJGE! PH! NOYNOFH! KHPESH! PE! QFqJQFM! PM!
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This Thesis proposes to present the Social Representations as a epistemic 

opening to the Law relating the consumption and the desire of the subjects. For this 

analyze it is used the three epistemological matrices of modern legal theory and the 

Theory of Social Representations supported by the Theory of Structuring. From this 

relationship arises the answer to the research problem that seeks to establish the 

extent to which Social Representations are a path to the epistemological opening of 

the Law, regarding the Consumption and Desire of Subjects, promoting reflexivity 

and learning in contemporary times. In this sense, consumption as a phenomenon of 

modernity must be understood as a psychic-social construction (involving subject and 

society). Concerning the desire of the subjects, besides a sociological and cultural 

dimension, their psychoanalytical perspective also matters. However, the law is quite 

refractory to change, given the dominance of positivist rationality, which does not 

promote epistemological openness. With this goal, the Social Representations 

inaugurate a point of intersection between scientific and common knowledge, 

between the subject and society that fills a gap arising from the modern science 

model. The investigation of the three matrices of modern legal theory spreads all this 

influence of the natural sciences on legal rationality. The same problem is exposed in 

the legal dogma with scientific pretensions that dominates the legal praxis. In 

addition, it is necessary to consider the challenges to law in a hypercomplexity 

scenario that is the consumer society. Thus, the purpose of this Thesis is to analyze 

the extent to which Social Representations are this path that provides the 

epistemological opening of/in Law, in this context. The methodology adopted was 

Anthony Giddens' structuralist method, through the analysis of the syntagmatic and 

paradigmatic dimensions. Finally, the nature of the research was qualitative, with 

monographic approach method and bibliographic research technique. Thus, research 

pointed to the possibility of establishing through Social Representations an epistemic 

opening to the Law. 
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La Tesis expone como tema de investigación las Representaciones Sociales 

como apertura epistémica a lo Derecho en las relaciones entre el consumo y el 

deseo de los sujetos. El tema quedó delimitado entre las tres matrices 

epistemológico de la teoría jurídica moderna y la Teoría de las Representaciones 

Sociales, apoyada por la Teoría de la Estructuración. De esta relación, surge la 

respuesta al problema de investigación que busca establecer en qué medida las 

representaciones sociales son un camino hacia la apertura epistemológico de lo 

Derecho, en relación con el consumo y el deseo de los sujetos, promoviendo la 

reflexividad y el aprendizaje en los tiempos contemporáneos. El consumo como 

fenómeno de la modernidad debe entenderse como una construcción psíquico-social 

(involucrando sujeto y sociedad). En cuanto al deseo de los sujetos, además de una 

dimensión sociológica y cultural, su perspectiva psicoanalítica también es 

importante. Sin embargo, lo Derecho es bastante refractaria al cambio, dado el 

predominio de la racionalidad positivista, no promueve la apertura epistemológica en 

su teoría. Con este fin, las representaciones sociales inauguran un punto de 

intersección entre el conocimiento científico y el común, entre el sujeto y la sociedad 

que llena un vacío que surge del modelo de la ciencia moderna. La investigación de 

las tres matrices de la teoría jurídica moderna difunde toda esta influencia de las 

ciencias naturales en la racionalidad jurídica. El mismo problema se expone en la 

dogmática jurídica con pretensiones científicas que dominan la praxis jurídica. 

Además, es necesario considerar los desafíos a lo Derecho en un escenario de 

hipercomplejidad que es la sociedad de consumo. El propósito de investigación es 

analizar en qué medida las representaciones sociales son este camino que 

proporciona la apertura epistemológico de/en Derecho. La metodología adoptada fue 

el método estructuracionista de Anthony Giddens, a través del análisis de las 

dimensiones sintagmáticas y paradigmáticas. Por fin, la naturaleza de la 

investigación fue cualitativa, con método de enfoque monográfico y técnica de 

investigación bibliográfica. Así, la investigación señaló la posibilidad de establecer a 

través de las representaciones sociales una apertura epistémica a lo Derecho. 

 

Palabras clave: Consumo. Epistemología Representaciones sociales Sociedad 

Teoría del derecho.  
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NHO! CKM! (HQFHSHXFM! PH! )FOEFGH! RCE! EIGEDM! QSFZMPM! NESH! NHIFGFZFIKH! n! PMO! CKM!

QFEJGF\FQFPMPE!MH!QHJGEaGH!DCOWPFQH>!KMI!MH!KEIKH!GEKNH>!OENOHPCkFO!NOHTSEKMI!RCE!

QFOQCJPMK! MKTMIL! (EOFM! QHKH! OEGHOJMO! MH! PETMGE! DCINHIFGFZFIKH! E! DCIJMGCOMSFIKH!

MQOEPFGMJPH!IEO!NHIIWZES!MGFJXFO!CK!OEICSGMPH!PFIGFJGH!RCE!M!ICNOEKMQFM!PH!NOFKEFOH>!

DCIGMKEJGE!NESH!QHJGEaGH!FKNHIGH!NESH!NMOMPFXKM!PM!KHPEOJFPMPEL!#HCGOH!IEJGFPH>!H!

RCE!IE!NEOQETE!n!RCE!M!TCIQM!NESH!PFhSHXH! \FSHIY\FQH!KMFI!MKNSFMPH!JEIGE!QEJhOFH!

MSQMJUM!qaFGH!IEK!EIIE!MJGMXHJFIKH!FJXqJCH!HC!KEIKH!EIIM!MSGEOJtJQFM!NCEOFSL!

+!)FOEFGH! MNOEIEJGM! CKM! EJHOKE! PF\FQCSPMPE! PE! MGCMO! SHJXE! PE! ICMI! TMIEI!

QHJIFPEOMPMI!KMFI!IYSFPMIL!*!HOXMJFkMUVH!PE!CK!EIQOCGWJFH!ENFIGEKHSYXFQH!RCE!IE!

EJQHJGOM! JH! OEICSGMPH! PM! MORCFGEGCOM! PMI! GOqI! KMGOFkEI! PM! GEHOFM! DCOWPFQM!

QHJGEKNHOtJEM>!PE!,EHJES!(EZEOH!'HQ]M!f?@@_g>!IVH!QOCQFMFI!NMOM!GMJGHL!&aHOGM!PM!

KEIKM!KMJEFOM!M!NEOINEQGFZM!PE!%FQEJGE!PE!1MCSH!jMOOEGGH! f?@A^g! IHTOE!MI!PCMI!

NEOINEQGFZMI! PH! NHIFGFZFIKH! DCOWPFQH>! QHKH! QMOhGEO! PE! PEIQOFUVH! PH! )FOEFGH! E! PE!

MNHOGE!m!CKM!PHCGOFJM!SFTEOMSL!

(EK! PrZFPM>! M! PFINMOFPMPE! RCE! IE! MNOEIEJGM! EJGOE! )FOEFGH! E! (HQFEPMPE! n!

QOEIQEJGE>! NHFI>! H! OEQOCPEIQFKEJGH! DCOWPFQH! FKNbE! EIIM! QHJPFUVH>! MH! NMIIH! RCE! M!

QHKNSEaFPMPE!PE!HCGOHOM!Dh!NHPE!IEO!QHJIFPEOMPM!QHKH!]FNEOQHKNSEaFPMPEL!7HPMZFM>!

JVH!n!IHSCUVH!PEOOMPEFOM!MNEJMI!MNOEEJPEO!M!]FNEOQHKNSEaFPMPE>!KMI!n!NHO!HCGOH!

GCOJH! JEQEIIhOFH! QHKNOEEJPEO! MI! JCMJQEI! RCE! EIGVH! HTIQCOEQFPMI! NESM! OMkVH!

QFEJGW\FQM!RCE!IY!IE!FJQSFJM!MH!QOFGnOFH!ZEOF\FQhZESL!)FGH!PE!HCGOH!KHPH>!n!FJPFINEJIhZES!

NEJIMO! RCE! ICDEFGH! fFJPFZWPCHg! E! IHQFEPMPE! IVH>! EJ\FK>! JVH! ICTIGtJQFMI! FIHSMPMI>!

rJFQMI!QHK!NHCQHI!ZWJQCSHI>!QHKH!MPZEOGFC!NOHZFPEJQFMSKEJGE!#HOTEOG!&SFMI!fABBigL!

*PEKMFI>!JM!EIGEFOM!PE!CKM!PHCGOFJM! SFTEOMS>!MI!IHQFEPMPEI!QHJGEKNHOtJEMI!

\SHOEIQEOMK! IHT! CKM! QOEIQEJGE! FJ\SCqJQFM! PH! QMNFGMSFIKH>! EK! ICM! ZEOIVH!

oQMNFGMSFIKH! PE! QHJICKHp! fCK! PEIPHTOMKEJGH! QHJIERCEJGE! PH! QMNFGMSFIKH! PE!

NOHPCUVHgL! .HJGCPH>! H! RCE! FKNHOGM! JEIGE! QEJhOFH>! JVH! n! H! QMNFGMSFIKH! EK! IF>! HC!

KEIKH!M!XSHTMSFkMUVH>!HI!RCMFI!IMTFPMKEJGE!IVH!\EJwKEJHI>!ESEKEJGHI>!NOHQEIIHI!

FJGEXOMJGEI! PM!KHPEOJFPMPE>!KMI! IFK>! H! RCE! IE! MGFJXFC! QHK! EIGE! ICIGEJGhQCSH>! M!

QHJPFUVH!PE!IHQFEPMPE!PE!QHJICKHL!

#EIGM! \EFUVH! IHQFEGMS>! \HF! EaNEOFKEJGMPM! CKM! NEOINEQGFZM! PFIGFJGM! JH! RCE!

GMJXE! MH! ICDEFGH>! GEJPH! EK! ZFIGM! RCE! JVH! IEOFM! NHIIWZES! MNEJMI! OEM\FOKMO! CK!

MJGMXHJFIKH! PE! MJhSFIE>! HC! IEDM>! QHSHQMO! ICDEFGH! E! IHQFEPMPE! EK! NHSHI! PFIGFJGHIL!

*\FJMS>! QHKH! H! ICDEFGH>! RCE! n! MH! \FK! E! MH! QMTH! H! QHJICKFPHO>! NHPE! IEO! MJMSFIMPH!
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QHKH!PFIGFJGH!HC!JVH!QHJIFPEOMPH!EK!OESMUVH!M!IHQFEPMPE!RCE!IY!H!n!NHO!QHJGM!PESE!

CKM!IHQFEPMPE!PE!QHJICKHL!2CEIGbEI!MGFJEJGEI!m!ICTDEGFZFPMPE!JVH!PEZEOFMK!QEPEO!

EINMUH!M!CKM!ICKhOFM!PEIQHJIFPEOMUVH!PM!NMOGFQFNMUVH!PH! ICDEFGH>! NHFI>! S]E! QMTE!

QHKNMOGFO!H!NOHGMXHJFIKH!QHK!M!IHQFEPMPEL!

(COXE! PEIGM! KMJEFOM! CK! ]FMGH>! RCE! EIQMNM! mI! FJZEIGFXMUbEI! IHQFHSYXFQMI!

KMFI! IH\FIGFQMPMI! QHKH! M! 7EHOFM! PM! &IGOCGCOMUVH! [! 7P&>! KEIKH! RCE! *JG]HJv!

4FPPEJI!f?@@Bg!GEJ]M!OEMSFkMPH!CK!PEIGMQhZES!GOMTMS]H!EK!OHKNEO!QHK!MI!TMOOEFOMI!

FIHSMQFHJFIGMI! GEJPEJGEI! MH! KHPESH! QFEJGW\FQH! KHPEOJHL! "KM! SFJ]M! GqJCE! EJGOE!

IHQFEPMPE! E! ICDEFGH! \HF! GEQFPM! JEIGE! QHJGEaGH>! CK! EJGOEQOCkMKEJGH! PH! NIWRCFQH!

fNIFQHSYXFQHg! E! H! IHQFMS! EK! RCE! (EOXE! 0HIQHZFQF! f?@A`g! EJQMKFJ]M! CKM!

NHIIFTFSFPMPE!PE!OE\SEaVHL!

*IIFK>!PFMJGE!PEIGE!QEJhOFH>!M!PESFKFGMUVH!PH!GEKM!PEIGM!7EIE>!IE!QHJIGFGCF!JM!

JEQEIIFPMPE! PE! FJZEIGFXMO! H! )**%()+,! MH! )FOEFGH! NHO! FJGEOKnPFH! PM! 7EHOFM! PMI!

'ENOEIEJGMUbEI!(HQFMFI!PE!(EOXE!0HIQHZFQF!f?@A`g>!KMI!IEK!HSZFPMO!PHI!MNHOGEI!PM!

7EHOFM! PM! &IGOCGCOMUVH! PE! *JG]HJv! 4FPPEJI! f?@@BgL! $IGH>! NHFI>! QHJIFPEOMJPH! H!

EKMOMJ]MPH!QMKFJ]H!NMOM!QHKNOEEJPEO!H!\EJwKEJH!PH!.HJICKH!E!ICMI!OESMUbEI!

QHK! H! PEIEDH! E! H! ICDEFGH! JM! IHQFEPMPE! QHJGEKNHOtJEM! fPE! QHJICKHgL! &IGE!

EJGOESMUMKEJGH! GEYOFQH! IE! Ph! QHK! ZFIGMI! M! FJZEIGFXMUVH! PMI! QHJPFUbEI! PE!

NHIIFTFSFPMPE!PH!)FOEFGH!DCJGH!mI!'ENOEIEJGMUbEI!(HQFMFIL!!

)EIIM! \EFGM>! IE! \Ek! JEQEIIhOFH! ZEOF\FQMO! MI! FJGEOIEQUbEI! IHT! H! NOFIKM! PM!

KHPEOJFPMPE! OE\SEaFZM>! TEK! QHKH! HI! IECI! PEIPHTOMKEJGHI>! EK! EINEQFMS! EK!

QMGEXHOFMI! \CJPMKEJGMFI! QHKH<! (HQFEPMPE>! .HXJHIQFGFZFPMPE>! &NFIGEKHSHXFM>!

$PEJGFPMPE>! 'E\SEaFZFPMPE>! .CSGCOM! E! .HJIGFGCFUVH! PH! (CDEFGHL!1HO! FIIH>! EIGMTESEQEO!

NHJPEOMUbEI! FJGEOPFIQFNSFJMOEI! EJGOE! H! )FOEFGH! E! HCGOMI! EI\EOMI! PH! QHJ]EQFKEJGH!

]CKMJH!QHKH!M!lFSHIH\FM>!(HQFHSHXFM>!*JGOHNHSHXFM>!1IFQHSHXFM!(HQFMS!E!1IFQMJhSFIE>!

NEOKFGFOMK! QHKNOEEJPEO! ZEGHOEI! PE! OMQFHJMSFPMPE! PFIGFJGHI! EcHC! QHKNSMQEJGEI! RCE!

PVH!QHJGM!PH!MSQMJQE!PM!]FNEOQHKNSEaFPMPE!QHJGEKNHOtJEML!

.HK! E\EFGH>! NEOMJGE! M! ]FNEOQHKNSEaFPMPE! MIIEJGMPM! JM! KHPEOJFPMPE!

OE\SEaFZM>! E! H! GEKM! PM! NOEIEJGE! 7EIE! RCE! EJZHSZE! EK! IWJGEIE>! H! )FOEFGH>! MI!

'ENOEIEJGMUbEI! (HQFMFI! E! H! .HJICKH>! EJRCMJGH! OESMUVH! EJGOE! )EIEDH! E! (CDEFGH>!

EKEOXE!H!IEXCFJGE!NOHTSEKM!PE!NEIRCFIM<!o#M!QHJGEKNHOMJEFPMPE>!EK!RCE!KEPFPM!

MI!'ENOEIEJGMUbEI!(HQFMFI!IVH!CK!QMKFJ]H!m!MTEOGCOM!ENFIGEKHSYXFQM!PHcJH!)FOEFGH>!

JH! GHQMJGE! MH! .HJICKH! E! MH! )EIEDH! PHI! (CDEFGHI>! NOHKHZEJPH! OE\SEaFZFPMPE! E!

MNOEJPFkMXEK{pL!
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&K!PEQHOOqJQFM!PM!RCEIGVH!PE!NEIRCFIM>!\HOMK!PESFJEMPMI!GOqI!]FNYGEIEI!JVH!

EaQSCPEJGEI! RCE! QHJIFIGEK! ICQEIIFZMKEJGE! EK<! MI! 'ENOEIEJGMUbEI! (HQFMFI!

NHIIFTFSFGMK! CK! M\MIGMKEJGH! PM! OMQFHJMSFPMPE! NHIFGFZFIGM>! NEOKFGFJPH! RCE! IE!

PEIEJZHSZM!MNOEJPFkMXEK!E!OE\SEaFZFPMPE!QHJICTIGMJQFMPHI!JMI!OESMUbEI!PE!PEIEDH!

E! QHJICKHe! MI! 'ENOEIEJGMUbEI! (HQFMFI! QHKNOEEJPEK! H! \EJwKEJH! PH! .HJICKH>!

QHKH! EZEJGH! NIFQHcNIWRCFQH-IHQFMS! H! RCE! NHIIFTFSFGMcHNHOGCJFkM! CKM! MTEOGCOM!

ENFIGqKFQM! MH! )FOEFGHe! E! \FJMSKEJGE>! MI! 'ENOEIEJGMUbEI! (HQFMFI! HNHOGCJFkMK!

EJGEJPEO! NOHQEIIHI! PE!!$PEJGF\FQMUVH! E! .HJIGFGCFUVH! PH! (CDEFGH! f.HJICKFPHOg!

MGOMZEIIMPH! NESH! PFIQCOIH! PH! QMNFGMSFIGM>! OENEOQCGFJPH! MIIFK! EK! MQOnIQFKHI!

ENFIGEKHSYXFQHI!JM!7EHOFM!PH!)FOEFGH!JM!]FNEOQHKNSEaFPMPEL!

*I!OE\EOFPMI!]FNYGEIEI!IE!MNOEIEJGMK!QHKH!NHIIFTFSFPMPE!MFJPM!JVH!ZEOF\FQMPM!

MH!)FOEFGH>! NHFI>! QHK!ZFIGMI!M!NEORCFOFO! MQEOQM!PH!EIGMPH!PM!MOGE! IHTOE!H! GEKM>! \HF!

OEMSFkMPM! NEIRCFIM! JH! .MGhSHXH! PE! 7EIEI! E! )FIIEOGMUbEI! PM! .HHOPEJMUVH! PE!

*NEO\EFUHMKEJGH!PE!1EIIHMS!PE!#WZES!(CNEOFHO![!.*1&(!fM!RCMS!MTIHOZE!GMKTnK!PH!

TMJQH! PE! GEIEI! E! PFIIEOGMUbEI! PM! "JFZEOIFPMPE! PH! %MSE! PH! 'FH! PHI! (FJHI! [!

"#$($#+(>! PFINEJIMJPH!NHO! EIGE!KHGFZH! M! NEIRCFIM!JM! IEXCJPM!TMIE!PE!PMPHIgL!

"GFSFkMJPH! H! GEOKH! PE! NEIRCFIM! [! )FOEFGH! *#)! o'ENOEIEJGMUbEI! (HQFMFIp! [>! \HF!

MSQMJUMPH!H!KHJGMJGE!PE!^`y!fGOEkEJGHI!E!IEGEJGM!E!HFGHg!OEICSGMPHIL!1HIGEOFHOKEJGE!

MNSFQMJPH!H!NOFKEFOH!\FSGOH!PFINHJWZES!NMOM!OEIGOFJXFO!M!QHJICSGM!MNEJMI!M!GEIEI>!]HCZE!

CK!EaGOMGH!PE!A@i!fQEJGH!E!RCMGOHg!GEIEIL!!

1HO!IEO!M!NOEIEJGE!NEIRCFIM!EJRCMPOMPM!JM!hOEM!PE!QHJ]EQFKEJGH!PH!)FOEFGH>!

IE! OEMSFkHC! JHZMKEJGE! CK! \FSGOH! NMOM! OEIGOFJXFO! MI! GEIEI! m! OE\EOFPM! hOEM>! IEJPH! H!

OEICSGMPH! FPEJGF\FQMPH! PE! y! fHFGHg! GEIEI>! QHK! MNEJMI! i! fRCMGOHg! GEIEI! PFINHJPH! PE!

MCGHOFkMUVH! NMOM! MQEIIHL! *I! PEKMFI! GEIEI>! IEK! MQEIIH! MH! QHJGErPH! QHKNSEGH>!

\HOMK!PEIQMOGMPMI!NESM!MJhSFIE!PH! OEICKH>! GEJPH!EK!ZFIGM!RCE!JVH!MNOEIEJGMZMK!

OESMUVH! QHK! M! NOEIEJGE! GEKhGFQM! JHI! KHSPEI! NOHNHIGHI! NESMI! ]FNYGEIEI!

MJGEOFHOKEJGE!ESEJQMPMIL!!

*IIFK>!IHTOEZEFH!M!ZEOF\FQMUVH!PMI!GEIEI!OEIGMJGEI!QHK!MQEIIH!SFTEOMPH>!HJPE!

IHKEJGE!PCMI!CGFSFkMOMK!M!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI>!NHFI!QHJIGMZMK!JH!

QHONH! PH! GEaGH! E! JM! TFTSFHXOM\FM! QHK! KEJUbEI! PFOEGMIL! &KTHOM>! MKTMI! GEJ]MK!

CGFSFkMPH!M! GEHOFM!KHIQHZFQFMJM>!IEC! FJGCFGH! \HF!KEGHPHSYXFQH!EK!NEIRCFIM!EKNWOFQM>!

IVH! ESMI<!o*I! OENOEIEJGMUbEI! IHQFMFI! PHI! NOH\FIIFHJMFI! PH! PFOEFGH! IHTOE! GOh\FQH! PE!

NEIIHMIp! PE! lEOJMJPM! PE! 0MXMS]VEI! )FMI! lOFJ]MJF! f)HCGHOMPH! EK! )FOEFGH! PM!

"JFZEOIFPMPE!PE!(VH!1MCSH![!"(1g>!E!o*I!OENOEIEJGMUbEI!IHQFMFI!PM!NCJFUVH!EJGOE!
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NHSFQFMFI!QFZFI>!NHSFQFMFI!KFSFGMOEI!E!XEIGHOEI!NEJFGEJQFhOFHI!PH!EIGMPH!PH!'FH!4OMJPE!

PH! (CSp! PE! .]OFIGFMJE! 'CIIHKMJH! lOEFOE! f)HCGHOMPH! EK! .FqJQFMI! .OFKFJMFI! PM!

1HJGF\WQFM!"JFZEOIFPMPE!.MGYSFQM!PH!'FH!4OMJPE!PH!(CS![!1".c'(gL!

*I! NEIRCFIMI! OEMSFkMPMI! IHT! H! NOFIKM! PEIGM! GEHOFM! IVH! FKNHOGMJGEI>! KMI!

EIGVH! MGFJEJGEI! MHI! MINEQGHI! OEICSGMJGEI! PH! NOHQEIIH! PE! \HOKMUVH! PMI! NOYNOFMI!

OENOEIEJGMUbEI!IHQFMFI>!MH!QHJGOhOFH!PH!RCE!IE!EIGMTESEQE!JEIGM!7EIEL!#H!NOEIEJGE!

EIGCPH>!M!FJZEIGFXMUVH!EIGh>!NHO!MIIFK!PFkEO>!CK!NMIIH!MJGEI>!GEJPH!EK!ZFIGM!RCE!H!

NHGEJQFMS! FPEJGF\FQMPH!JM! GEHOFM!PE!(EOXE!0HIQHZFQF! f?@A`g!EIGh!JM!ICM!MTEOGCOM!MH!

QHJ]EQFKEJGH! QHKCK! E! QFEJGW\FQH>! MH! HTDEGFZH! E! ICTDEGFZH>! TEK! QHKH! M! ICM!

QMNMQFPMPE! PFJtKFQM! RCE! NHPE! IEO! EKNOEEJPFPM! EK! HCGOHI! QMKNHI! MSnK! PM!

1IFQHSHXFM!(HQFMSL!

*IIFK>! M! NEIRCFIM! IE! PETOCUM! EK! MJMSFIMO>! EK! RCE! KEPFPM! MI!

'ENOEIEJGMUbEI!(HQFMFI! IVH! EIGE! QMKFJ]H! RCE! NOHNFQFM! M! MTEOGCOM! ENFIGEKHSYXFQM!

PHcJH! )FOEFGH>! JH! GHQMJGE! MH! .HJICKH! E! MH! )EIEDH! PHI! (CDEFGHI>! NOHKHZEJPH!

OE\SEaFZFPMPE! E! MNOEJPFkMXEK! JM! QHJGEKNHOMJEFPMPEL! #H! RCE! GMJXE! MHI! HTDEGFZHI!

EINEQW\FQHI!QCJ]MPHI!NMOM!HOFEJGMO!M!NEIRCFIM>!QHJIFIGEK!EK<!MJMSFIMO!M!FJIEOUVH!PH!

1HIFGFZFIKH! JM! 7EHOFM! PH! )FOEFGH! JM! 0HPEOJFPMPE! IHT! M! YGFQM! PMI! GOqI! KMGOFkEI!

ENFIGEKHSYXFQMI! PE! ,EHJES! (EZEOH! 'HQ]M! f?@@_ge! MNOEIEJGMO! MI! QHJGOFTCFUbEI! PM!

7EHOFM! PM! &IGOCGCOMUVH! PE! *JG]HJv! 4FPPEJI! f?@@Bg>! NESH! PCNSH! ZFnI! GEYOFQH! E!

KEGHPHSYXFQH!\OEJGE!M!.HXJHIQFGFZFPMPE!JH!)FOEFGHe!MTHOPMO!HI!MINEQGHI!QHJQEFGCMFI!

EIGOCGCOMJGEI! PM! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFI! PE! (EOXE! 0HIQHZFQF! f?@A`ge!

FJZEIGFXMO! MI! JCMJQEI! GEYOFQMI! PH! \EJwKEJH! PH! .HJICKH>! H! .HJICKFPHO! E! PM!

(HQFEPMPE! PE! .HJICKHe! FPEJGF\FQMO! MI! FKTOFQMUbEI! PM! GOWMPE>! (CDEFGH>! )EIEDH! E!

.HJICKHe!QHKNOEEJPEO!MI!OESMUbEI!EJGOE!)FOEFGH>!(HQFEPMPE!E!.HJICKHe!E!NHO!\FK>!

IFJGEGFkMO! HI! MOXCKEJGHI! PM! OESMUVH! )FOEFGH! E! 'ENOEIEJGMUbEI! (HQFMFI! \OEJGE! MH!

\EJwKEJH!PH!.HJICKHL!

+I! HTDEGFZHI! ESEJQMPHI! OENOEIEJGMK! H! NOEEJQ]FKEJGH! PH! EIRCESEGH!

HOXMJFkMGFZH! PEIGM! 7EIE>! RCE! IE! QHJIGFGCF! EK! GOqI! QMNWGCSHI! QMPM! RCMS!

QHOOEINHJPEJPH!M!PHFI!HC!KMFI!HTDEGFZHI!EINEQW\FQHI! OEINEQGFZMKEJGEL!#H!NOFKEFOH!

QMNWGCSH! PEJHKFJMPH! o+!)FOEFGH>! M!.HXJHIQFGFZFPMPE! E! MI!'ENOEIEJGMUbEI!(HQFMFIp!

EIGh!PFOEQFHJMKEJGH!JM!SFJ]M!PE!MNOEIEJGMO!H!MOQMTHCUH!GEYOFQH!QHK!KMFI!MQCFPMPEL!

1HO! FIGH>! \HF! OENMOGFPH!EK! GOqI! GYNFQHI! OEINEQGFZMKEJGE<! o)FOEFGH!E!&NFIGEKHSHXFM!JM!

0HPEOJFPMPE<! NHIFGFZFIKH>! PHXKhGFQM! E! M! OMQFHJMSFPMPE! PHcJH! )FOEFGHpe!

.HXJHIQFGFZFPMPE! MH! )FOEFGH<! CKM! FJQCOIVH! JM! 7EHOFM! PM! &IGOCGCOMUVH! f7EHOFM! E!
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0nGHPH!m!0HPEOJFPMPE!'E\SEaFZMgpe!E!o'ENOEIEJGMUbEI!(HQFMFI<!QHJIGOCFJPH!NHJGEI!m!

&NFIGEKHSHXFM!FJGEOPFIQFNSFJMOpL!

#EIGE! NOFKEFOH! QMNWGCSH! IVH! FJZEIGFXMPMI! M! QHJIGOCUVH! PMI! GOqI! KMGOFkEI!

ENFIGEKHSYXFQMI! PH!)FOEFGH! NHO! FJGEOKnPFH! PM! HOXMJFkMUVH! EIGMTESEQFPM! NHO! ,EHJES!

(EZEOH! 'HQ]M! f?@@_g>! OEGHOJMJPH! MHI! NEJIMPHOEI! QShIIFQHI! PE! QMPM! CKM>! :MJI!

uESIEJ! f?@@@g>! :EOTEOG! :MOG! f?@@Bg! E! #F|SMI! ,C]KMJJ! f?@Adg>! MSnK! PMRCESEI! RCE!

MJGEQEPEK! E! ICNHOGMK! GEHOFQMKEJGE! ICMI! NHIFUbEI>! E! HI! RCE! HI! ICQEPEK! HC!

NOHTSEKMGFkMK! EIGMIL! #EIGE! GYNFQH! EIGh! QFOQCJIQOFGH! H! NOFKEFOH! HTDEGFZH! EINEQW\FQH!

KEJQFHJMPHL!!

+! IEXCJPH! GYNFQH! PFk! OEINEFGH! MH! KES]HO! PEGMS]MKEJGH! PH! KnGHPH! PE!

NEIRCFIM!PEIEJZHSZFPH!NHO!*JG]HJv!4FPPEJI!f?@@Bg!RCE!n!M!7EHOFM!PM!&IGOCGCOMUVH>!

KMI! FXCMSKEJGE! n! CK! FKNHOGMJGE! MNHOGE! GEYOFQH! NMOM! EZFGMO! NHIFQFHJMKEJGHI!

FIHSMQFHJFIGMI! QHKH!H! NHIFGFZFIKH! DCOWPFQH>! NHO! ZEkEI>! NOEGEJPEL!*! QHOOEINHJPqJQFM!

PEIGE! n! QHK! H! IEXCJPH! HTDEGFZH! EINEQW\FQH>! MSnK! PFIGH>! FJQSCF! M! JHUVH! PE!

KHPEOJFPMPE! OE\SEaFZM! RCE! n! FJPFINEJIhZES! MH! NEJIMKEJGH! MQEOQM! PE! CKM!

IHQFEPMPE!JM!]FNEOQHKNSEaFPMPEL!

&JQEOOMJPH! H! QMNWGCSH>! E! MGEJPEJPH! MH! EIGMTESEQFPH! JH! GEOQEFOH! HTDEGFZH!

EINEQW\FQH! EIGVH! PEIEJZHSZFPHI! HI! MINEQGHI! QHJQEFGCMFI! E! MSFQEOQEI! PM! 7EHOFM! PMI!

'ENOEIEJGMUbEI! (HQFMFI! PE! (EOXE! 0HIQHZFQF! f?@A`g>! M! KMGOFk! ENFIGEKHSYXFQM! RCE!

\CJPMKEJGM! EIGM! 7EIEL! #EIGE! QHJGEaGH>! n! FKNHOGMJGE! PEIGMQMO! RCE! M! HNUVH! NHO!

PEIEJZHSZEO! M! NMOGE! GEYOFQM! E! KEGHPHSYXFQM! PE! \HOKM! KMFI! MJMSWGFQM! EIGh! EK!

QHJIHJtJQFM!QHK!M!JEQEIIFPMPE!PE!SFKNMO!H!GEOOEJH!NMOM!EZEJGCMFI!FJQHJXOCqJQFMI!

JM!MPHUVH!PHI!OE\EOEJQFMFI!GEYOFQHIL!

+! IEXCJPH! QMNWGCSH>! FJGFGCSMPH! o+! QHJICKFPHO! E! ICM! QHJIGFGCFUVH! IHQFMS<! PM!

IHQFEPMPE! M! FPEJGFPMPEp! \HF! QCJ]MPH! NMOM! ICNEOMO! HCGOM! PFQHGHKFM! PEQHOOEJGE! PH!

KHPESH! PE! QFqJQFM! KHPEOJM>! RCMS! IEDM>! H! Dh! KEJQFHJMPH! MJGMXHJFIKH!

ICDEFGHcIHQFEPMPE>! IEK! PEFaMO! PE! FJXOEIIMO! EK! CK! PHI! GEKMI! ESEKEJGMOEI! PM!

NEIRCFIM>!H!.HJICKHL!1MOM!GMJGH>!\HF!IENMOMPH!EK!GOqI!KHKEJGHI<!o*!(HQFEPMPE!E!M!

.CSGCOM! PEcPH! .HJICKH<! H! (CDEFGH! E! H! f:FNEOg.HJICKH! JM! f:FNEOg.HKNSEaFPMPEpe!

o(CDEFGH>!)EIEDH! E!)FIQCOIH<! CKM! SEFGCOM! PH!.HJICKH! QHK! =MQRCEI! ,MQMJpe! E! o+I!

QMKFJ]HI!PMcJM!NOHPCUVH!PE!FPEJGFPMPEfIg<!&C>!#YI!E!H!.HJICKFIKHpL!

+!NOFKEFOH!GYNFQH!PEIGE!IEXCJPH!QMNWGCSH!EIGh!PFOEQFHJMPH!MH!RCMOGH!HTDEGFZH!

EINEQW\FQH! E! TCIQHC! MQSMOMO! H! tKTFGH! RCE! M! FJZEIGFXMUVH! EIGh! GOMTMS]MJPH>!

NEOKFGFJPH! FJQSCIFZE!M!NEOQENUVH!PMI!JCMJQEI!EJGOE!H!ICDEFGH!E!M!IHQFEPMPE!JEIGE!
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WJGEOFKL! #M! IERCqJQFM>! H! GYNFQH! KEPFMS! IE! PEIGFJM! M! PMO! QHJGM! PH! RCFJGH! HTDEGFZH!

EINEQW\FQH>! FJQSCFJPH!H!NHJGH!PE!ZFIGM!PM!1IFQMJhSFIE!PE!=MQRCEI!,MQMJ! fAB`yg!E!H!

MGOMZEIIMKEJGH! PH! PFIQCOIH! PH! QMNFGMSFIGML! 1HO! \FK>! H! rSGFKH! GYNFQH>! IE! PEPFQM! MH!

EJ\OEJGMKEJGH!OEIFPCMS!PHI!GYNFQHI!MJGEOFHOEI!PH!QMNWGCSH!E!PEIGM!KMJEFOM! GMKTnK!

EIGh!ZFJQCSMPH!MHI!IECI!OE\EOFPHI!HTDEGFZHIL!

&JQEOOMJPH!M!HOXMJFkMUVH>! H! GEOQEFOH! QMNWGCSH! OEQETE!M!PEJHKFJMUVH!PE! o+!

)FOEFGH! E! MI! 'ENOEIEJGMUbEI! (HQFMFI! PFMJGE! PH! \EJwKEJH! PH! ]FNEOQHJICKH! JM!

IHQFEPMPE! QHJGEKNHOtJEMpL! +! FJGCFGH! PEIGE! QMNWGCSH! n! PE! EIGMTESEQEO! HI! PFhSHXHI!

FJGEOPFIQFNSFJMOEI>! QHK! H! QHKNEGEJGE! ICNHOGE! PH! RCE! \HF! PEIEJZHSZFPH! JH! NOFKEFOH!

QMNWGCSH! PM! 7EIEL! (CM! MORCFGEGCOM! IEXCFC! OFXHOHIMKEJGE! M! GOFNMOGFUVH! PHI! RCE! S]E!

MJGEQEPEOMK! JM! IEXCFJGE! IERCqJQFM<! o'EZFIMJPH! M! 7EHOFM! PH! )FOEFGH<! OEGHOJH! MI!

QHJQENUbEI! fKMSgGOMGMPMI! NESM! OMQFHJMSFPMPE! NHIFGFZFIGM! fJHZMKEJGE! M! NMCGM!

HTDcICTDEGFZFIGMgpe! o)M! (HQFEPMPE! MH! )FOEFGH<! NHO! CKM! ENFIGEKHSHXFM! RCE! NOHKHZM!

MNOEJPFkMXEK! E! OE\SEaFZFPMPE! fEJGOE! NOEIEJUMI! E! MCIqJQFMIgpe! o)FOEFGH! E!

'ENOEIEJGMUbEI!(HQFMFI<!CK!PEIGFJH!QHKCK!JMI!OESMUbEI!PE!PEIEDH!E!QHJICKH{pL!

#M!NOFKEFOM!NMOGE!PEIGE!QMNWGCSH!PE!EJQEOOMKEJGH>!]h!CK!OEGHOJH!MH!NOFKEFOH!

HTDEGFZH>!KMI!QHJ\SMXOMPH!NHO! ICM!QHJDCXMUVH!MH!IEaGH!HTDEGFZH>!NHFI>! Dh! QFEJGE!PH!

QHJGEaGH! PEQHOOEJGE! PH! IEXCJPH! QMNWGCSH! IE! \Ek! JEQEIIhOFH! OENEJIMO! MSXCKMI!

QHJEabEIL! #H! NEJrSGFKH! GYNFQH! PH! QMNWGCSH! E! PEIGM! 7EIE! EaFIGE! CKM! PEPFQMUVH! m!

MKMOOMUVH>!KCFGMI!ZEkEI!EK!PEIQHKNMIIH!EJGOE!H!)FOEFGH!E!M!(HQFEPMPE>!QHK!ZFIGMI!

MH!MGEJPFKEJGH!PM!NMOGE!OEIGMJGE!PH!IEaGH!HTDEGFZH!EINEQW\FQH>!HC!IEDM>!n!QHKH!CKM!

PEQHOOqJQFM! JEQEIIhOFM! PH! GYNFQH! MJGEOFHO! E! CK!EJQMKFJ]MKEJGH! FJPFINEJIhZES! MH!

\EQ]MKEJGH!PM!NEIRCFIML!

lFJMSKEJGE>! H! rSGFKH! GYNFQH! PH! GEOQEFOH! QMNWGCSH! EIGMTESEQE! CKM! NEOXCJGM!

MPDMQEJGE>! NHOnK! PEZFPMKEJGE! QHJICTIGMJQFMPM! JH! NOHTSEKM! PE! NEIRCFIM!

KEJQFHJMPH>! MSnK! PE! IEO! H! EINMUH! PEIGFJMPH! MH! InGFKH! HTDEGFZH! EINEQW\FQHL! .HK!

FIIH>!PENHFI!PE!CK!NEOQCOIH!NHZHMPH!PE!IFGCMUbEI!RCE!EK!PMPH!KHKEJGH!NHPEOFMK!

IEO!EJGEJPFPMI!QHKH!MJGMXwJFQMI>!HC!KEIKH!PE!OE\EOqJQFMI!RCE!IE!PFOFMK!EQSnGFQMI>!

IE! MGFJXE! H! OEICSGMPH! PE! NEJIMO! MTEOGCOMI! ENFIGEKHSYXFQMI! FJGEOPFIQFNSFJMOEI! MH!

)FOEFGHL!

*PEKMFI>!M!NOEIEJGE!7EIE!IE!DCIGF\FQM!PFMJGE!PH!NOHXOEIIFZH!E!QOEIQEJGE!\SCaH!

PE! .HJICKH! JM! IHQFEPMPE! QHJGEKNHOtJEM! RCE! EIGh! PFOEGMKEJGE! OESMQFHJMPH! m!

QHKNOEEJIVH!PH!)EIEDH!E!CKM!JEQEIIFPMPE!PE!NEOQENUVH!PM!.FqJQFM!=COWPFQM!RCE!

MNOEIEJGE! CKM! MTEOGCOM! QHXJFGFZML! &JGOEGMJGH>! n! FKNHOGMJGE! PEIGMQMO! RCE>! EIGE!
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NEJIMKEJGH! EJQHJGOM! QEOGH! YTFQE! JH! RCE! GMJXE! m! QHKNOEEJIVH! PM! OMQFHJMSFPMPE!

PHXKhGFQH-NHIFGFZFIGM! RCE! PHKFJM! ENFIGEKHSHXFQMKEJGE! H! )FOEFGH! E! OEPCk! MI!

NHIIFTFSFPMPEI!PE!OE\SEaFZFPMPE!E!MNOEJPFkMXEK!fQHXJHIQFGFZFPMPEgL!!

+I! NOHTSEKMI! XEOMPHI! KCFGMI! ZEkEI! NHO! Pn\FQFGI! ENFIGEKHSYXFQHI! JHcPH!

)FOEFGH>! \OEJGE!MHI! \EJwKEJHI!IHQFMFI!RCE!PEQHOOEK!PM!IHQFEPMPE!QHJGEKNHOtJEM>!

\MkEK!EQH!EK!CKM!IEMOM!PE!QHJ\SFGHI!NHO!ZEkEI!FKNEJIMPHI>!H!RCE!GHOJM!JEQEIIhOFH!

CK! OENEJIMO! PMI! QMGEXHOFMI! DCOWPFQMI! GOMPFQFHJMFI>! QHJGOFTCFJPH! MIIFK! QHK! M!

\HOKMUVH! PE!#HZHI! PFOEFGHI! HC! JHZMI! MTEOGCOMI! FJGEOPFIQFNSFJMOEI! PM! OMQFHJMSFPMPE!

PHcJH! )FOEFGHL! #EIGE! IEJGFPH>! M! NEIRCFIM! PEKHJIGOM! ICM!FKNHOGtJQFM! GEYOFQM! MH!

FPEJGF\FQMO! HI! NOHTSEKMI! XEOMPHI! NHO! MSXCJI! Pn\FQFGI! PH! )FOEFGH! EK! OESMUVH! MHI!

\EJwKEJHI! IHQFMFI! RCE! \CJPMKEJGMK! CKM! IHQFEPMPE! PE! QHJICKH>! TEK! QHKH! M!

OESMUVH!PEIGM!QHK!H!)EIEDH>!H!)FIQCOIH!E!MI!'ENOEIEJGMUbEI!(HQFMFIL!!

#H! KEIKH! IEJGFPH>! M! FKNHOGtJQFM! NOhGFQM! n! QHJ\EOFO! ICTIGMJQFMSFPMPE! MH!

)FOEFGH>!KES]HO!NHIFQFHJMKEJGH!PHI!MGHOEI!EJZHSZFPHI!JEIGE!NOHQEIIH>!PEIZESMJPH!M!

OE\SEaFZFPMPE!E!M!MNOEJPFkMXEK!HTIQCOEQFPMIL!1HO!\FK!E!PEOOMPEFOMKEJGE>!MNOEIEJGM!

M!NEIRCFIM!ICM! FKNHOGtJQFM!IHQFMS!MH! \HOJEQEO!ICTIWPFHI!NMOM!H!NEJIMKEJGH!QOWGFQH!

PE!CKM!EZEJGCMS!QHKNOEEJIVH!NMOMPFXKhGFQM!PM!IHQFEPMPE!E!CK!HS]MO!ENFIGqKFQH!

FJGEOPFIQFNSFJMO!PM!OMQFHJMSFPMPE!PH!)FOEFGHL!!

*PEKMFI>!QCKNOE! OEIIMSGMO!M!EaFIGqJQFM!PE!ZFJQCSMUVH!E!NEOGFJqJQFM!PM!7EIE!

QHK!M!SFJ]M!PE!NEIRCFIM!EK!RCE!IEC!MCGHO!EIGh!FJIEOFPH>!NHFI!M!PFIQCIIVH!PHI!GEKMI!

QHKH!(HQFEPMPE>!)EIEDH>!.HJICKH>!(CDEFGH!MPDCJGHI!MH!)FOEFGH!IMGFI\Mk!HI!PEIWXJFHI!

NOHNHIGHI!JM!SFJ]M!PE!NEIRCFIM!o(HQFEPMPE>!#HZHI!PFOEFGHI!E!7OMJIJMQFHJMSFkMUVHp>!

SFJ]M!?!PH!1OHXOMKM!PE!1YI-4OMPCMUVH!EK!)FOEFGH![!)HCGHOMPH![!PM!"JFIFJHIL!*SnK!

PFIGH>! QHJZnK! KEJQFHJMO! RCE>! NHO! MTMOQMO! MI! PFIQCIIbEI! MSCPFPMI! PE! QHJHGMUVH!

EKFJEJGEKEJGE!FJGEOPFIQFNSFJMO>!H!RCE!PEIPE!SHXH!QMOMQGEOFkM!HI!GOqI!EFaHI!ESEJQMPHI!

PM!SFJ]M!PE!NEIRCFIM>!GMKTnK!MPEOE!mI!NEIRCFIMI!PH!NOYNOFH!HOFEJGMPHO![!1OH\L!)OL!

,EHJES!(EZEOH!'HQ]M![>!RCE!IVH!MI!GEKhGFQMI!MGFJEJGEI!m!7EHOFM!PH!)FOEFGH>!7EHOFM!

PHI!(FIGEKMI!(HQFMFI>!)FOEFGH!'E\SEaFZH!E!1HSFQHJGEaGCOMSFPMPE>!IEJPH!FJQSCIFZE>!SWPEO!

PH!4OCNH!PE!1EIRCFIM!.#1R!o7EHOFM!PH!)FOEFGHpL!

(EK! GEOXFZEOIMO>! M! NOEIEJGE! 7EIE! fOEICKFPMKEJGEg! MXCPE! MH! EJQHJGOH! PH!

)FOEFGH!QHK!MI!'ENOEIEJGMUbEI!(HQFMFI!JEIGE!QHJGEaGH!TMIGMJGE! FJGOFJQMPH!RCE!n!H!

.HJICKH!fE!H!KCFGMI!ZEkEI!EIZMJEQFPH!PEIEDH!RCE!NHZHM!H!ICDEFGHg>!KMI!PE! GHPM!

IHOGE>!NHPE!EIGE!IEO!QHJIFPEOMPH!QHKH!CKM!FKNHOGMJGE!QHJGOFTCFUVH!ENFIGEKHSYXFQM!

m! 7EHOFM! PH! )FOEFGHL! #MGCOMSKEJGE>! NESMI! NOFKEFOMI! SFJ]MI! EIQOFGMI! JVH! n! \MQGWZES!
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JEXMO!M!JMGCOEkM! FJGEOPFIQFNSFJMO!RCE!IE! \Mk!NOEIEJGE!JM!NEIRCFIM>!PEIPE!H!NOYNOFH!

GWGCSH!MGn!MSXCKMI!PMI!QHJQSCIbEI!MRCF!MSFQEOUMPMI>!NHO!EIGE!KHGFZH!M!KEGHPHSHXFM!

GMKTnK!HTIEOZHC!M!KEIKM!FJQSFJMUVHL!

)EIGM! \EFGM>!M!7EIE!IE!CGFSFkHC!PH!KnGHPH!EIGOCGCOMQFHJFIGM!PEIEJZHSZFPH!NHO!

*JG]HJv! 4FPPEJI! f?@@Bg! EK! ICM! HTOM! o*! .HJIGFGCFUVH! PM! (HQFEPMPEp>! HOFCJPH! PE!

PnQMPMI! PE! EIGCPH! ZHSGMPHI! M! TCIQMO! CK! ERCFSWTOFH! PMI! MJhSFIEI! IHQFHSYXFQMIL! +!

FJGCFGH! PEIGE! KnGHPH! EIGh! EK! PMO! CKM! HTIEOZMUVH! PFJtKFQM! MH! EIGhXFH! PM!

KHPEOJFPMPE! PEJHKFJMPH! PE! OE\SEaFZM>! NHFI>! QHJXOEXM! PFKEJIbEI! HTDEGFZMI!

fEIGOCGCOMI! PMI! OESMUbEI! IHQFMFIg! E! ICTDEGFZMI! fKHGFZMUVH! PM! MUVHg>! HC! IEDM>! CKM!

MCGqJGFQM!FJGEOPENEJPqJQFML!

&KTHOM! M! NOYNOFM! 7EHOFM! PM! &IGOCGCOM! HQCNE! CK! EINMUH! EaQSCIFZH! PE!

PEIEJZHSZFKEJGH! JEIGE! GOMTMS]H! n! PEIGMQhZES! MNOEIEJGMO! MSXCJI! NHJGHI! RCE!

DCIGF\FQMK! M! MTHOPMXEK! KEGHPHSYXFQML! *IIFK>! NHO! IE! GOMGMO! PE! CK! OENEJIMO! PE!

QMGEXHOFMI!GOMPFQFHJMSKEJGE!NHIGMI>!QHKH!n!H!QMIH!PMRCESMI!HOFCJPMI!PM!7EHOFM!PH!

)FOEFGH>!EK!EINEQFMS!HOFEJGMPMI!NESM!OMQFHJMSFPMPE!NHIFGFZFIGM>!\HF!NOEQFIH!CK!KnGHPH!

RCE!EIGFZEIIE!\HOM!JH!QHJGEaGH!DCOWPFQH!EJZHSZFPH!fKnGHPHI!GOMPFQFHJMFI!QHJPCkEK!M!

OEICSGMPHI!EINEOMPHIgL!

)M! KEIKM! \HOKM>! QHKH! M! NOHNHIGM! OEZHSZE! EK! GHOJH! PE! CKM! MTEOGCOM!

ENFIGEKHSYXFQM! FJGEOPFIQFNSFJMO!MH!)FOEFGH>! GMKTnK!IE!QHJIFPEOHC!M!JEQEIIFPMPE!PE!

TCIQMO!CKM!KEGHPHSHXFM!RCE!EIGFZEIIE!EK!QHJGMGH!QHK!H!KEIKH>!KMI! FXCMSKEJGE!

QHK! MI! 'ENOEIEJGMUbEI! (HQFMFIL! *NEIMO! PFIGH>! JVH! IE! CGFSFkHC! M! 7'(! QHKH! CK!

KnGHPH!fOEQCOIH!PFINHJWZESg>!NHFI!H! FJGCFGH!EOM!PE!CKM!MTEOGCOM!JHcPH!)FOEFGH!E!JVH!

CKM! KEOM! ICTIGFGCFUVH! PE! CKM! OMQFHJMSFPMPE! NHO! HCGOM! EaGEOJM>! H! RCE!

PEIQHJIFPEOMOFM!HI!XMJ]HI!OE\SEaFZH!E!PE!MNOEJPFkMXEK!JH!QHJGEaGHL!

+CGOH! NHJGH! FKNHOGMJGE! n! RCE! M! QHKCJFQMUVH! n! FKNOEIQFJPWZES! MHI! GOqI!

QMKNHI>! DCOWPFQH>! NIFQHSYXFQH-IHQFMS! E! IHQFHSYXFQH>! H! RCE! IE! MNOEIEJGM! QHKH!KMFI!

CKM! DCIGF\FQMGFZML! #EIGE! IEJGFPH>! NHO! FJGEOKnPFH! PMI! PFKEJIbEI! EIGMTESEQFPMI! NHO!

7P&![!IFJGMXKhGFQM!E!NMOMPFXKhGFQM![>!\HF!OEMSFkMPM!NEIRCFIM!PE!JMGCOEkM!RCMSFGMGFZM>!

QHK!KnGHPH! PE! MTHOPMXEK!KHJHXOh\FQH! E! GnQJFQM! PE! NEIRCFIM! TFTSFHXOh\FQM>! QHK!

QHJICSGM!MHI!TMJQHI!PE!PMPHI!PE!OEZFIGMI!QFEJGW\FQMI!JM!hOEM!PH!)FOEFGH>!1IFQHSHXFM!E!

(HQFHSHXFM>! QHK! PEIGMRCE! MH! 1HOGMS! PE! 1EOFYPFQHI! PH!-+"$'(L! *IIFK>! M! NOHNHIFUVH!

PEIGM! 7EIE! EIGh! QFOQCJIQOFGM! EK! EPF\FQMO! JHZMI! NHIIFTFSFPMPEI! PE! QHJIGOCUbEI!

ENFIGEKHSYXFQMI!JH!QEOJE!PM!7EHOFM!PH!)FOEFGH>!M!NMOGFO!PEIGE!OEQHOGEL!
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7HPH!M!H!CJFZEOIH!PM!QFqJQFM!n!QHJIGOCWPH!IHTOE!H!KCJPH!ZFZFPH>!E!IE!
RCEOEKHI! NEJIMO! M! NOYNOFM! QFqJQFM! QHK! OFXHO>! MNOEQFMO! EaMGMKEJGE!
IEC!IEJGFPH!E!IEC!MSQMJQE>!NOEQFIMKHI!NOFKEFOMKEJGE!PEINEOGMO!EIIM!
EaNEOFqJQFM!PH!KCJPH!PM!RCMS!ESM!n!M!EaNOEIIVH!IEXCJPML!*!QFqJQFM!
JVH! GEK! E! JVH! GEOh! DMKMFI! H!KEIKH! IEJGFPH! PE! IEO! RCE! H!KCJPH!
NEOQETFPH>! NESM! IFKNSEI! OMkVH! PE! RCE! ESM! n! CKM! PEGEOKFJMUVH! HC!
CKM!EaNSFQMUVH!PESEL!f0&',&*"-1+#7}>!ABBB>!NL!^g!

#M!MINFOMUVH!PE! OEINHJPEO! M! MIIEOUVH>! GOMPCkFPM! JH! RCEIGFHJMKEJGH! IE! ]h!

EJGOE! H!)FOEFGH! E! MI!'ENOEIEJGMUbEI! (HQFMFI>! CK! PEIGFJH! QHKCK! JMI! OESMUbEI! PE!

PEIEDH! E! QHJICKHL! z! PEIGMQhZES! CKM! NOEKFIIM! KMFHO>! RCE! KHZE! M! NOEIEJGE!

NEIRCFIM>! RCMS! IEDM>! M! QHKNOEEJIVH! PE! RCE! MI! GOMJI\HOKMUbEI! IHQFMFI! JM!

QHJGEKNHOMJEFPMPE! EIGVH! HQHOOEJPH! EK! ZESHQFPMPEI! EaNHJEJQFMFIL! $IGH>! PMPM! M!

QHKNSEaFPMPE! HC! KEIKH! QHJIFPEOMPM! ]FNEOQHKNSEaFPMPE! PM! IHQFEPMPE! ]HPFEOJM>!

RCE!EIGh!QMSQMPM>!NHO!MIIFK!PFkEO>!QHKH!CKM!ZEOPMPEFOM!NOHXOEIIVH!XEHKnGOFQML!&K!

HCGOH! IEJGFPH>! IE! EJQHJGOM! H! )FOEFGH! E! M! .FqJQFM! =COWPFQM>! HI! RCMFI! MNOEIEJGMK!

EJHOKEI! Pn\FQFGI! JH! MQHKNMJ]MKEJGH! PEIGMI! GOMJI\HOKMUbEI>! JVH! MNEJMI! JEIGM!

RCMPOM!PM!]FIGYOFM>!KMI!PE!SHJXM!PMGMLA!

(EOFM! NHIIWZES! MNHJGMO! PFZEOIHI! QEJhOFHI! EK! RCE! H! )FOEFGH! JVH!

QHJIEXCFCcQHJIEXCE! OEINHJPEO!MHI!MJIEFHI!IHQFMFI>! HC!NESH!KEIKH>! QHKNOEEJPEO!

HI! \EJwKEJHI! RCE! M!0HPEOJFPMPE?! GEK! IFIGEKMGFQMKEJGE! OEIIFXJF\FQMPHL!+! QMKNH!

PE!EIGCPHI!PM!7EHOFM!PH!)FOEFGH!E!PM!&NFIGEKHSHXFM!=COWPFQM>!NHO!ZEkEI>!\FQMOMK!CK!

GMJGH!OEIGOFGHI!MHI!\SCaHI!RCE!IE!CGFSFkMZMK!PM!QHOOEJGE!\FSHIY\FQM!PH!NHIFGFZFIKH>!TEK!

QHKH!M!NOhaFI!PH!)FOEFGH>!EK!XOMJPE!KEPFPM>!\HF!QMNGCOMPM!NESM!PHXKhGFQM!DCOWPFQML!

*! DCJUVH! PEIGEI! \SCaHI! OEPCkFC>! IEJIFZESKEJGE>! M! NHIIFTFSFPMPE! PE! MZMJUMO! JMI!

PEKMJPMI! IHQFMFI! NHO! OEINHIGMI!KMFI! MPERCMPMI! E! FJGEOPFIQFNSFJMOEI>! GEJPEJGEI! m!

QHKNSEaFPMPE!EJZHSZFPM!JH!QEJhOFHL!

!
A!! o+!XOMJPE!NOHTSEKM!PH!DCOWPFQH!JM!MGCMSFPMPE!n!QHKH!NEJIMO!H!)FOEFGH>!QHKH!HNEOMO!QHK!H!)FOEFGH!
JEIGE! NEOWHPH! PE! XOMJPEI! GOMJI\HOKMUbEI! NESH! RCMS! IE! NMIIM>! JEIGM! \HOKM! PE! IHQFEPMPE! RCE!
KCFGHI!Q]MKMK>!NHO!CKM!RCEIGVH!PE!QHKHPFPMPE>!PE!XSHTMSFkMUVHL!&aMKFJMO!H!)FOEFGH!PEJGOH!PM!
XSHTMSFkMUVH! FKNSFQM! OESMQFHJh-SH! QHK!M! QHKNSEaFPMPE>! QHK! GHPHI! HI! NOHQEIIHI! PE! OEXCSMUVH! E!
PF\EOEJQFMUVH!IHQFMS!RCE!EIGVH!ICOXFJPHLp!f'+.:*>!?@@_>!NL!Ay_gL!

?!! 1MOM!~vXKCJG!jMCKMJ!f?@@A>!NL!A_>!XOF\H!PH!MCGHOg<!o*!KHPEOJFPMPE!QHKEUM!RCMJPH!H!EINMUH!E!H!
GEKNH!IVH!IENMOMPHI!PM!NOhGFQM!PM!ZFPM!E!EJGOE!IF>!E!MIIFK!NHPEK!IEO!GEHOFkMPHI!QHKH!QMGEXHOFMI!
PFIGFJGMI!E!KCGCMKEJGE!FJPENEJPEJGEI!PM!EIGOMGnXFM!E!PM!MUVHe!RCMJPH!PEFaMK!PE!IEO>!QHKH!EOMK!
MH! SHJXH! PHI! InQCSHI! NOn-KHPEOJHI>! MINEQGHI! EJGOESMUMPHI! E! PF\FQFSKEJGE! PFIGFJXCWZEFI! PM!
EaNEOFqJQFM!ZFZFPM>!NOEIHI!JCKM!EIGhZES!E!MNMOEJGEKEJGE!FJZCSJEOhZES!QHOOEINHJPqJQFM!TFCJWZHQML!
#M! KHPEOJFPMPE>! H! GEKNH>! GEK! ,"&./%")>! GEK! ]FIGYOFM! NHO! QMCIM! PE! ICM! �QMNMQFPMPE! PE! QMOXM�>!
NEONEGCMKEJGE! EK! EaNMJIVH! -! H! MSHJXMKEJGH! PHI! GOEQ]HI! PH! EINMUH! RCE! CJFPMPEI! PE! GEKNH!
NEOKFGEK!�NMIIMO�>!�MGOMZEIIMO�>!�QHTOFO�!-!HC!+(#01"&.)%LpL!
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+! QHJGEaGH! EK!RCE! IE! EIGh! FJIEOFPH>! ESEZHC! M! NOEHQCNMUVH! PH!)FOEFGH>! NHFI!

CKM!InOFE!PE!GEKhGFQMI!MGn!EJGVH!M\MIGMPMI!PHI!EIGCPHI!DCOWPFQHI>!QHKH!MI!RCEIGbEI!

PE!'FIQH>!PE!.HJICKH>!PM!7nQJFQMc7EQJHSHXFM>!PM!jFHEJXEJ]MOFM>!PM!0MJFNCSMUVH!

4EJnGFQM>! PMI! #MJHGEQJHSHXFMI! E! KMFI! OEQEJGEKEJGE! PM! $JGESFXqJQFM! *OGF\FQFMS! E!

.HKNCGMUVH! 2CtJGFQM>! RCE! NMIIMOMK! M! HQCNMO! EINMUH! JHI! NOFJQFNMFI! PETMGEI!

DCOWPFQHIL! *IIFK>! PM! KEIKM! \HOKM! RCE! HQHOOEC! RCMJPH! H! )FOEFGH! EJ\OEJGHC! MI!

PEKMJPMI!HOFCJPMI!PE!RCEIGbEI!MKTFEJGMFI>!TEK!QHKH!PE!HCGOHI!PFOEFGHI!PF\CIHI>!

KEGMFJPFZFPCMFI! HC! JHKEJQSMGCOMI! RCE! IE! ERCFZMS]MK>! M! OEINHIGM! ENFIGEKHSYXFQM!

\CJPMKEJGMPM! NESM! QHOOEJGE! NHIFGFZFIGM! JVH! IE! MNOEIEJGHC! QHKH! IC\FQFEJGE>! HC!

KEIKH! OMkHhZES>! NHFI! EK! MSXCKM! KEPFPM! MNOEIEJGMZM! CK! M\MIGMKEJGH!

FJGEOPFIQFNSFJMOL!

)FZEOIMI!MTHOPMXEJI!IHQFHSYXFQMI!QHOOEINHJPEOMK>!PE!GHPM!IHOGE>!MH!RCE!IE!

EINEOMZM! JH! )FOEFGH! JMI! IHQFEPMPEI! KHPEOJMI>! JHGMPMKEJGE! QHKH! ZEOPMPEFOHI!

MPhXFHI! QOWGFQHI>! \MkEJPH! ICOXFO! CK! IEK! JrKEOH! PE! NHIIFTFSFPMPEI! PE!

EJGOESMUMKEJGH! EJGOE! H!)FOEFGH! E! HCGOHI! QMKNHI! PH! QHJ]EQFKEJGH! ]CKMJH!JH! IEC!

MZMJUMOL!7HPMZFM>! MFJPM!]h!XOMJPE!NMOGE! FJEaNSHOMPM!PEIGM! IEMOM>!KEIKH!QHK!HI!

NMIIHI! PMPHI! HCGOHOM! NHO! #F|SMI! ,C]KMJJ! f?@Adg! QHK! M! 7EHOFM! PHI! (FIGEKMI!

(HQFMFI!*CGHNHFnGFQHI!E!KMFI!OEQEJGEKEJGE!*JG]HJv!4FPPEJI!f?@@Bg!QHK!M!7EHOFM!PM!

&IGOCGCOMUVH![!7P&L!

&K! IEJGFPH! PFZEOIH>! MI! NOEGEJIbEI! PE! HTDEGFZFPMPE! QFEJGW\FQM! KMJGFPMI! NESH!

)FOEFGH>! IVH>! EK! MSXCKM! KEPFPM>! CK! XOMJPE! MXCFS]VH>! NMOM! MPHGMO! M! EaNOEIIVH!

CGFSFkMPM!NHO!'HJMSP!)xHO|FJ! f?@@`g!EK!ICM!QOWGFQM!MH!NHIFGFZFIKH!PE!:EOTEOG!:MOG!

f?@@BgL! #EIGE! IEJGFO>! M! OMQFHJMSFPMPE! PHcJH! )FOEFGH! HC! OMQFHJMSFPMPE! DCOWPFQM! JVH!

OEIGHC! MTEOGM! MH! JHZH>! MH! PF\EOEJGE! IHT! H! IFXJH! PH! NHIFGFZFIKH! DCOWPFQH! fMRCF!

EJGEJPFPH! JMI! ICMI! PFZEOIMI! ZEOGEJGEI! KHPEOJMI>! EaQEGCMJPH! MSXCKMI! ZEOIbEI!

QHJGEKNHOtJEMI! RCE! MNOEIEJGMK! NHIFUbEI! KFGFXMPMIg>! JEQEIIFGMJPH! EJGVH! E!

DCIGMKEJGE!NHO!EIGE!KHGFZH!CKM!EIGOCGCOMUVH!ENFIGEKHSYXFQM!PMI!KMGOFkEI! DCOWPFQMI!

RCE!PVH!ICNHOGE!m!OMQFHJMSFPMPE!JH!)FOEFGHL!

)EIGM!\HOKM>!n!FKNHOGMJGE!GOMkEO!m!TMFSM!CKM!PFIQCIIVH!RCE!IE!Ph!JH!tKTFGH!

PM!ENFIGEKHSHXFM>! QHK! \FJI!PE! QHKNOEEJPEO! H!EJOEPMKEJGH!RCE!EIGh!EIGMTESEQFPH!

JH!QMKNH!PM!OMQFHJMSFPMPE!PHcJH!)FOEFGH!JM!IHQFEPMPE!QHJGEKNHOtJEML!:h!PFZEOIMI!

\HOKMI! PE! FJFQFMO! CKM! MJhSFIE! ENFIGEKHSYXFQM! JH! )FOEFGH>! KMI! MSXCKMI! ZEOGEJGEI!

ZHSZEK!MH!PEIGMRCE>!KEIKH!QHK!M!MUVH!PH!GEKNH!fESEKEJGHc\EJwKEJHg![!TMIGMJGE!

QMOH! MH! )FOEFGH! QHKH! EIQSMOEQE! lOMJUHFI! +IG! f?@@Ag! [! E>! NHO! EIGE! KHGFZH! IVH!
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MTHOPMPMI! NHO! ,EHJES! (EZEOH! 'HQ]M! f?@@_e! ?@A^Mg! EK! IECI! EIGCPHI! IHTOE! M!

&NFIGEKHSHXFM! PH! )FOEFGH! E! M! 7EHOFM! =COWPFQM>! NMOGFQFHJMJPH>! EK! ICM! ZEOIVH! KMFI!

OEQEJGE>! EK! GOqI! MI! KMGOFkEI! PH! NEJIMKEJGH! DCOWPFQH<! o*! lFSHIH\FM! *JMSWGFQMpe! o*!

]EOKEJqCGFQMp!E!o*!NOMXKhGFQH-IFIGqKFQMpL!

z! JMGCOMS! RCE! IE! NEOQETM! M! EaFIGqJQFM! EcHC! QHJQHKFGtJQFM! PE! KMGOFkEI!

ENFIGqKFQMI!NMOM!MSnK!PM! GOFNMOGFUVH!EIGMTESEQFPM>!TEK!QHKH!EZEJGCMFI!QOWGFQMI!MH!

KHPESH! NOHNHIGH>! NHOnK! QHKH! JVH! IE! GOMGM! PE! CKM! NEIRCFIM! IHTOE! MI! KMGOFkEI!

EaFIGEJGEI!HC!ICMI!NHIIWZEFI!QSMIIF\FQMUbEIcEJRCMPOMKEJGHI>!KMI!PE!CK!JEQEIIhOFH!

OEIXMGE!PH!OESMQFHJMKEJGH!PH!)FOEFGH!QHK!MI!OE\EOFPMI>!M!ICIGEJGMUVH!PEIGM!EIQHS]M!

IE! \CJPM! JH! MXOCNMKEJGH! QHEOEJGE>! NHOnK! JVH! FKCJE! m! QOWGFQMI>! MNOEIEJGMPH! NHO!

IEC!FPEMSFkMPHOL^!#EIGE!IEJGFPH>!n!JEQEIIhOFH!MZMJUMO!PE!FKEPFMGH!MH!EJ\OEJGMKEJGH!

PM!GEKhGFQM!NHO!FJGEOKnPFH!PM!EIGOCGCOM!NOHNHIGM!NESH!MCGHO>!M!\FK!PE!FPEJGF\FQMO!EK!

RCE! KHKEJGH! IE! EJQHJGOM! M! 7EHOFM! PH! )FOEFGH>! TEK! QHKH! MI! QHJPFUbEI!

ENFIGEKHSYXFQMI!PE!EZEJGCMFI!KCPMJUMIL!!

*I!OE\EOFPMI!KMGOFkEI!PVH!QHJGM!PE!QMKNHI!ENFIGEKHSYXFQHI!JVH!EaQSCPEJGEI!

E>! NHO! EIGM! OMkVH>! KMFI! QHKNSEaHI! PE! IEOEK! MOOHIGMPHI>! JH! EJGMJGH>! IEK! CK!

NOHQEIIH!RCE!JM!lFSHIH\FM!QHIGCKM!PEJHKFJMO!QHK!M!EaNOEIIVH!oSFKNMO!H! GEOOEJHp>!

JVH! n! NHIIWZES! MZMJUMO! mI! PFIQCIIbEI! PM! .HXJHIQFGFZFPMPE! JH! )FOEFGH! f7EHOFM! PM!

&IGOCGCOMUVHg! E! PMI! 'ENOEIEJGMUbEI! (HQFMFI>! RCE! IE! MSKEDM! FPEJGF\FQMO! EZEJGCMFI!

MTEOGCOMI! FJGEOPFIQFNSFJMOEI! MH! )FOEFGHL! *IIFK>! M! NOFKEFOM! NMOGE! PEIGE! QMNWGCSH! IEOh!

PEPFQMPH! m! QHKNOEEJIVH! PMI! GOqI! KMGOFkEI! ENFIGEKHSYXFQMI! RCE! ICIGEJGMK! MI!

OESMUbEI!PH!)FOEFGH!QHK!H!NMOMPFXKM!PM!0HPEOJFPMPEL!

#VH! IE! NHPE! HSZFPMO! RCE! MI! OESMUbEI! EIGMTESEQFPMI! JEIGMI!KMGOFkEI! NHPEK!

IEOZFO! QHKH! ZEOPMPEFOHI! MNHGEXKMI! NMOM! QHKNOEEJIVH! PH! 1HIFGFZFIKH! E! PM!

)HXKhGFQM!=COWPFQM!QHKH!TMSCMOGEI!PH!)FOEFGH!QHJGEKNHOtJEH!E>!NHO!MIIFK!PFkEO!PE!

PHKFJMJGEI!PM!ICM!OMQFHJMSFPMPEL!*!&NFIGEKHSHXFM>!IEDM!ESM!PEJHKFJMPM!=COWPFQM>!PH!

)FOEFGH>! HC! PE! RCMFIRCEO! HCGOM! \HOKM>! EIGh! MPIGOFGM! PH! NEJIMO! \FSHIY\FQH>! NHFI! EIGh!

FJIEOFPM!JM!lFSHIH\FM!QHKH!7EHOFM!PH!.HJ]EQFKEJGH>!H!RCE!PE!NSMJH!Dh!PEKHJIGOM!M!

JEQEIIFPMPE!PE!IE!MZMJUMO!JM!QHKNOEEJIVH!PE!QHKH!H!)FOEFGH!QHJGEKNHOtJEH!EIGh!
!

^!! o#EIGM! SFJ]M! PE! OMQFHQWJFH>! MJMSFIMJPH-IE! H!)FOEFGH! PEIPE! M! GEHOFM! DCOWPFQM>! NEOQETE-IE! NHORCE! E!
QHKH!M!MCGH-HTIEOZMUVH!PH!)FOEFGH!NOHPCk!M!PHXKhGFQM! DCOWPFQML!&IGM!n!PEQHOOEJGE!PE!PFIGFJUbEI!
RCE!JVH!NHPEK!NEOQETEO!HI! IECI!NMOMPHaHI!QHJIGFGCWPHIL!(HKEJGE!NHPE-IE! �ZEO�! HI!NMOMPHaHI!
RCMJPH!IE!MNSFQM!MI!PFIGFJUbEI!fKEGMPEIQOFUbEIg!IHTOE!MI!PFIGFJUbEI!NOFKEFOMIL!&IIM!MGFZFPMPE!PE!
HTIEOZMUVH!PM!MCGH-HTIEOZMUVH!PM!PHXKhGFQM!n!ThIFQM!JMI! GEHOFMI! DCOWPFQMIL!#EIIE! IEJGFPH>! MI!
GEHOFMI!DCOWPFQMI!IVH!NMOMPHaMFI!NESH!\MGH!PE!ICMI!PEIQOFUbEI!QHQHJIGFGCFOEK!E!JVH!QHQHJIGFGCFOEK!
H!)FOEFGHL!)H!KEIKH!KHPH>!MI!GEHOFMI!DCOWPFQMI!NHPEK!IEO!QSMIIF\FQMPMI!ICKMOFMKEJGE>!QHJ\HOKE!
GOMGMK!HI!NMOMPHaHI!EK!GOqI!KMGOFkEILpL!f'+.:*>!?@A^T>!NL!?^g!
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EPF\FQMJPH!IEC!IFIGEKM>!NMOM!CGFSFkMO!CKM!EaNOEIIVH!QMOM!M!GEHOFM!IFIGqKFQM!PE!#F|SMI!

,C]KMJJ!f?@AdgL!

&K!MQHOPH!QHK!H!Dh!KEJQFHJMPH>!NHO!JVH!IE!GOMGMO!PE!CKM!NEIRCFIM!MQEOQM>!

EaQSCIFZMKEJGE>! PMI! KMGOFkEI! GEYOFQMI! PH! )FOEFGH>! KMI! RCE! MH! NMIIH>! EK! MSXCKM!

KEPFPM>! TCIQM! H! PEIZESMO! PH! NEOQCOIH! ENFIGqKFQH! PM! 7EHOFM! PH! )FOEFGH>! M! EGMNM!

FJFQFMS>!Dh!FJPFQMPM>!IEOh!EaNSHOMPM!NHO!FJGEOKnPFH!PE!CKM!PEIQOFUVH!PH!EIGMPH!MGCMS!

PE! QHFIMI>! H! RCMS! IH\OE! FJ\SCqJQFM! PM! lFSHIH\FM! *JMSWGFQM>! PM! :EOKEJqCGFQM! E! PM!

1OMXKhGFQH-(FIGqKFQM>!EJRCMJGH!KMGOFkEI!DCOWPFQMIL!1MOGFJPH!PEIGM!EaNSMJMUVH>!E! Dh!

JM!NMOGE!KEPFMS!PEIGE!QMNWGCSH>!M! GEKhGFQM!RCE!KEOEQEOh!PEIGMRCE!EIGh!JH!tKTFGH!

PMI!QHJIGOCUbEI!HOFCJPMI!PM!7EHOFM!PM!&IGOCGCOMUVH!PE!*JG]HJv!4FPPEJI!f?@@Bg>!EFI!

RCE>! MSnK! PE! CKM! GEHOFM! RCE! IE! MSFJ]M! m! QHKNSEaFPMPE! PM! IHQFEPMPE!

QHJGEKNHOtJEM>! GMKTnK! n! CKM! KEGHPHSHXFM! NCDMJGE! JH! PFhSHXH! ENFIGEKHSYXFQH!

NOHNHIGHL!

+!QHJQEFGH!PE!.HXJHIQFGFZFPMPE>!\CJPMKEJGMS!JM!7EHOFM!PM!&IGOCGCOMUVH!n!CK!

PHI!NHJGHI!RCE!IE!NOHQCOM!EIGMTESEQEO!QHKH!PE!SFXMUVH!EJGOE!MI!PEKMJPMI!IHQFMFI!

EK! OESMUVH! MH! )FOEFGH! E! MI! EZEJGCMFI! OEINHIGMI! ENFIGqKFQMI! RCE! NHPEK! MPZFO! PM!

MTEOGCOM! FJGEOPFIQFNSFJMO! m! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFI! [! 7'(! HC! '(L! +!

NEJIMKEJGH! PE! *JG]HJv! 4FPPEJI! f?@@Bg! EIGh! NHIFQFHJMPH! JM! KEPFMJM! EJGOE! H!

HTDEGFZFIKH!QFEJGW\FQH!E!H!ICTDEGFZFIKH>!MSXH!RCE!NOEHQCNM!H!QMKNH!PM!(HQFHSHXFM!E!

PH!)FOEFGH>!MH!NHJGH!PE!OE\CGMUVH!RCMIE!RCE!FJIGMJGtJEM!PE!PFIQCIIbEI!JM!IEMOM!PM!

1IFQMJhSFIE!E!PM!1IFQHSHXFM!(HQFMSL!

#H!KEIKH!IEJGFPH>!QHJQEFGHI!QHKH!PCMSFPMPE!EIGOCGCOMS>!QHJIQFqJQFM!NOhGFQM!E!

QHJIQFqJQFM!PFIQCOIFZM>!OE\SEaFZFPMPE!E!KHJFGHOMKEJGH!IVH!FJPFINEJIhZEFI!m!MTEOGCOM!

QHXJFGFZM>!MRCF!EJGEJPFPM!PE!KMJEFOM!KMFI!MKNSM!PH!RCE!H!PE\FJFUVHc\CJUVH!MPHGMPM!

NHO!#F|SMI!,C]KMJJ!f?@AdgL!+!NEOQCOIH!RCE!IE!EJQEOOM!JEIGE!QMNWGCSH!fEK!IEC!FGEK!

\FJMSg>!QHK!M!FJZEIGFXMUVH!PM!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!PE!(EOXE!0HIQHZFQF!

f?@A`g>! NHPE! IEO! QHJQETFPH! QHKH! H! EIGhXFH! HJPE! H! QHJ]EQFKEJGH! QFEJGW\FQH! E! H!

IEJIH!QHKCK!EIGVH!HKTOEMPHI!m!QHJIEQCUVH!PE!CK!EFaH!QHKCK!RCE! GOMJINMIIM!

HI!QMKNHI!PM!(HQFHSHXFM!E!PM!1IFQHSHXFM!(HQFMSL!

*I! 'ENOEIEJGMUbEI! (HQFMFI! QHKNMOGFS]MK! QHK! M! 7EHOFM! PM! &IGOCGCOMUVH!

PEIGM>!NHO!MIIFK!PFkEO>!PM!JMGCOEkM!PrNSFQE>!NHFI!IVH!CKM!QHJIGOCUVH!GEYOFQM!fNMOGE!

RCE!IE!FJQSFJM!MHI!HTDEGFZHI!PEIGM!NEIRCFIMg>!TEK!QHKH!CKM!KEGHPHSHXFM!E\FQFEJGE!m!

QHKNOEEJIVH! PHI! \EJwKEJHI! QHKNSEaHI! NHO! KEFH! PM! NEIRCFIM! EKNWOFQML! #VH! IE!

NHPE! EIRCEQEO! RCE! H! NIFQYSHXH! IHQFMS! OHKEJH! MH! QCJ]MO! M! OE\EOFPM! GEHOFM! EIGh!
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HQCNMJPH!CK!EINMUH!JM!ZMJXCMOPM!PHI!PETMGEI!IHQFMFI!QHJGEKNHOtJEHI>!NHFI!HTOM!

JM! \OHJGEFOM! EJGOE! M! (HQFHSHXFM! E! M! 1IFQHSHXFM! E>! DCIGMKEJGE! NHO! EIGE! EJIEDH>!

NOEEJQ]E! M! MSGEOQMUVH! JMI! RCEIGbEI! NEOGFJEJGEI! m! NOEIEJGE! NEIRCFIM>! NHO! ICM!

FJGEOPFIQFNSFJMOFPMPEL!

)EIGMOGE>! n! JEIGE! NOFKEFOH! QMNWGCSH! RCE! M! NEIRCFIM! MPEJGOM! JHI! NOFJQFNMFI!

OE\EOEJQFMFI! GEYOFQHI>! QHK! HI! RCMFI! IE! TCIQM! ICIGEJGMO! H! QHSYRCFH! PE! CKM!

ENFIGEKHSHXFM! FJGEOPFIQFNSFJMO! JH! )FOEFGH! QHJGEKNHOtJEHL! 7HPMZFM>! n! FKNHOGMJGE!

PEIGMQMO!m!XCFIM!PE!EIQSMOEQFKEJGH!EINMUHcGEKNHOMS>!RCE!M!MTHOPMXEK!EIGh!SFKFGMPM!

MH! NEOQCOIH! IHT! H! NMOMPFXKM! PM! 0HPEOJFPMPE>! MRCF! EJGEJPFPM! QHKH! NOHDEGH! JVH!

MQMTMPH>! KEIKH! JVH! IEJPH! SFJEMO! HC! OENEGFGFZM>! KMI! QHKH! MQOEIQEJGM! *JG]HJv!

4FPPEJI!fABBAg>!IEJPH!OE\SEaFZML!

IGD!"M49MN?!9!&OM5N9P?2?QM1g!R1!)?@94RM@1@9:!/?5MNM3M5P?J!"?QPSNM71!9!1!

%17M?R12M@1@9!@?TR?!"M49MN?!

o+!PFOEFGH!IEKNOE!\HF!CK!DMOPFK!\EQ]MPH!E!OE\OMGhOFH!MHI!JVH-DCOFIGMILp!
fj+jj$+>!?@@`>!NL!Ay^g!

)FMJGE! PH! NMOMPFXKM! KHPEOJH>! n! NHIIWZES! NEOQETEO! RCE! ]HCZE! CK! QEOGH!

NOEPHKWJFH! ENFIGqKFQH! PH! 1HIFGFZFIKH! fQHOOEJGE! \FSHIY\FQMg! EK! OESMUVH! M! 7EHOFM! PH!

)FOEFGH! QHJGEKNHOtJEML! .HK! CKM! OMQFHJMSFPMPE! TMIEMPM! JM! HTDEGFZFPMPE! PH!

QHJ]EQFKEJGH!QFEJGW\FQH>!E!CKM!KCSGFNSFQFPMPE!PE!ZEOGEJGEI>!\HOMK!IEJPH!MXSCGFJMPMI!

PF\FQCSPMPEI!PE!NOHPCUVH!PH!PF\EOEJGE!JEIGE!QEJhOFH!fQHJ]EQFKEJGHgL!*!ZFIVH!PE!RCE!

IY! H! QHJ]EQFKEJGH! QFEJGW\FQH! PEZEOFM! IEO! OEINEFGMPH>! EK! MSXCKM! KEPFPM>! \HF!

GOMJINHOGMPM! MH! )FOEFGH>! QHK! XOMJPE! FJGEJIFPMPE>! MOOFTMJPH! PM! KEIKM! KMJEFOM! M!

PHXKhGFQM!DCOWPFQM!E!IECI!MaFHKMI!f,+(*#+>!?@@ygL!

)EIGE! KHPH>! \Ek! ICOXFO! QHK! NMIIMO! PMI! PnQMPMI! PFZEOIMI! ZEOIbEI! E!

MTHOPMXEJI!PH!PEJHKFJMPH!1HIFGFZFIKH!=COWPFQH_>!MSXCKMI!PEIGMI>!FJQSCIFZE!RCE!JVH!

!
i!! 1MOM!CK!KES]HO!NHIFQFHJMKEJGH!PM!NEIRCFIM>!IE!EJGEJPE!RCE<! o*!&NFIGEKHSHXFM>!QHKH!PFIQCOIH!
JMIQEJGE>!JVH!EJQHJGOM!GVH!\MQFSKEJGE!PESFKFGMUVH!EINEQW\FQM!PE!IEC!PHKWJFH!PE!IMTEO>!HC!IEDM>!MI!
\OHJGEFOMI!RCE!M!IENMOMK!PE!HCGOMI!PFIQFNSFJMI>!QCDMI!NOHTSEKhGFQMI!EINEQW\FQMI!EIGEDMK!GMKTnK!
ZFJQCSMPMI! MH! QHJ]EQFKEJGHL! *! QOFMUVH! PE! SFKFGEI! EINEQW\FQHI! NHPE! QOFMO! \OHJGEFOMI! FJE\FQMkEI! E!
FJIC\FQFEJGEI!MHI!NOHTSEKMI!MTHOPMPHI!NESM!&NFIGEKHSHXFMLp!f1/1&>!?@@`>!NL!?ig!

_!! o+!NHIFGFZFIKH!DCOWPFQH!GEK!KCFGMI!\HOKMI!PF\EOEJGEI>!KMI!GHPMI!MNOEIEJGMK!EK!QHKCK!M!FPEFM!PE!
RCE!M! SEF! EaFIGE! MNEJMI! EK!ZFOGCPE! PE! MSXCK!MGH! HC! PEQFIVH! ]CKMJMIL!&K!MSXCKMI! \HOKMI!PE!
NHIFGFZFIKH>!EIIE!MGH!n!H!MGH!PE!MCGHOFPMPE!PE!CKM!NEIIHM!HC!XOCNH!QHK!NHPEO!NHSWGFQH!E\EGFZHe!
EK!HCGOMI!\HOKMI>!NHPE!IEO!CK!MGH!GVH!NMIIFZH!RCMJGH!M!MQEFGMUVH!XEOMS!E!QMICMS!PE!CKM!OEXOM!
TMIEMPM! JHI! QHIGCKEIe! KMI>! EK! GHPMI! MI! \HOKMI>! MSXCK! QHJDCJGH! PE! MGHI! n! PE\FJFPH! QHKH!
JEQEIIhOFH!E!IC\FQFEJGELp!f)�+'u$#>!?@@_>!NL!ABigL!



^@!

!

XCMOPMK! XOMJPEI! NMOGFQCSMOFPMPEI! QHK! M! NOHNHIFUVH! FJFQFMS! fNHIFGFZFIKH! EaEXnGFQH>!

JHOKMGFZFIGM>! FJQSCIFZH>! EaQSCIFZH>! PEJGOE! HCGOHIg>! KMI! RCE! FXCMSKEJGE! NOHPCkEK!

FKNMQGHI!JMI!OESMUbEI!IHQFMFI!PM!MGCMSFPMPE>!EINEQFMSKEJGE!PEZFPH!M!OESMUVH!EIGOEFGM!

QHK! M! )HXKhGFQM! =COWPFQML! #EIGE! IEJGFPH>! QHOOHTHOM! *SMFJ! (CNFHG>! RCMJPH! M\FOKM!

RCE<!

231#4+5.$64')4#).1%$47(89)."01$47142%(".4$&.4"#+(#.$&.):'$649)"&64731#4
)1.%$4 +5.$64 "'4 *%(+$7$4731#$4 +";"'"&)."(#4 01"4 )4 *')+<4 ')4 +(##)"&&)#+$4
&+"$#."="01$4 )(4 +($1%4 7$4 &(#4 &>&.?9$4 7$4 ;)'$1%&@4 A$&4 B1%"&.$&4 01"4
*%<.$#7$#.4&".1$%4'3<.17$47142%(".4&1%4'$4.$%%)"#47$&4C4;%)"$&4'("&4D47$4
')4&+"$#+$4%$=1&$#.473)&&19$%4+$..$4+(#.%)7"+."(#@!f("1$+7>!?@@_>!NL!
A?i>!XOF\H!PH!MCGHOgd!

*IIFK>! n! NOEQFIH! NHJGCMO! RCE! H! )FOEFGH! NMIIHC! NHO! PF\EOEJGEI! ZFOMXEJI! JM!

0HPEOJFPMPE>!EKTHOM!JEJ]CKM!GEJ]M!IFPH!IC\FQFEJGE!m!CK!M\MIGMKEJGH!KMFI!MKNSH!

PM! PHKFJtJQFM! PH! NHIFGFZFIKH! DCOWPFQH>! MSXH! RCE! IE! NHPE! EIGEJPEO! FXCMSKEJGE! m!

PHXKhGFQM!DCOWPFQML!*SnK!PFIGH>!n!PE!IE!QHJIFPEOMO!RCE!H!QHJGEaGH!PEIEKTHQM!RCMIE!

RCE! JMGCOMSKEJGE! JH! JHOKMGFZFIKH>! H! RCMS! EJQHJGOM! QHKH! NOFJQFNMS! fE! JVH! TEK!

QHKNOEEJPFPHg! OENOEIEJGMJGE! JH! NHIFGFZFIKH! DCOWPFQH! TOMIFSEFOH>! H! DCI\FSYIH\H!

MCIGOWMQH! :MJI! uESIEJ! f?@@@g>! RCE! KHPF\FQHC! M! 7EHOFM! =COWPFQM! JM! 0HPEOJFPMPE`>!

MSnK!PE!IEO!CK!PHI!OENOEIEJGMJGEI!KMFI!FKNHOGMJGEI!PM!lFSHIH\FM!*JMSWGFQM!JH!)FOEFGH!

fNOFKEFOM!0MGOFk!&NFIGEKHSYXFQMg! DCJGMKEJGE! QHK!#HOTEOGH!jHTTFH>! QHKH!MIIEXCOM!

,EHJES!(EZEOH!'HQ]M!f?@A^MgL!

*! OMQFHJMSFPMPE! RCE! ICIGEJGM! EIIM! DCJUVH>! MH! MNOHaFKMO! M! HTDEGFZFPMPE! E! M!

JEQEIIFPMPE!PE!QHJIEOZMUVH!PH!&.).1&401(>!EPF\FQHC!QHJGHOJHI!m!CK!)FOEFGH!RCE!JVH!

QHJIEXCE! QHKNOEEJPEO>! MNOEEJPEO! HC! KEIKH! NOHKHZEO! OE\SEaFZFPMPE! \OEJGE! MHI!

JHZHI!PEIM\FHI!MPZFJPHI!PM!NOYNOFM!KHPEOJFPMPEL!&KTHOM!M!GEHOFM!DCOWPFQM!IEDM>!EK!

!
d!! )E!CK!SMPH>!M!JMGCOEkM!PHXKhGFQM!PH!)FOEFGH!n!FJQHJGEIGhZES>!KMI!PH!HCGOH>!ESE!NOHQEPE!PE!CKM!
QFZFSFkMUVH!RCE!QHSHQHC!H!QHJ]EQFKEJGH!QFEJGW\FQH!JH!tKMXH!PE!IEC!IFIGEKM!PE!ZMSHOEIL!+I!DCOFIGMI!
RCE! NOEGEJPEK! IFGCMO! H! EIGCPH! PH!)FOEFGH! JH! GEOOEJH! PMI! oZEOPMPEFOMI! SEFIp! PM! QFqJQFM! OEQCIMK!
MIICKFO!EIIM!QHJGOMPFUVHL!f7OMPCUVH!JHIIMgL!

`!! #H!KEIKH!IEJGFPH<!o7HPM!M!GEHOFM!DCOWPFQM!PHKFJMJGE>!RCE!n!H!MIICJGH!PEIGE!EIGCPH>!PEOFZM!PE!CK!
QHJGEaGH!]FIGYOFQH!TEK!NOEQFIH>!HC!IEDM>!n!CKM!GEHOFM!RCE!\CJPMKEJGM!JM!\HOKM!PE!IHQFEPMPE!RCE!
Q]MKMKHI!KHPEOJFPMPEL!z!CKM!GEHOFM!DCOWPFQM!PM!KHPEOJFPMPE>!E!H!IFXJF\FQMPH!KMFI!SMNFPMO!RCE!
IE!NHPE!PMO!m!EaNOEIIVH!9(7$%#"7)7$!IEOFM!MRCESE!PE!CK!NEOWHPH>!PE!CKM!\MIE!EK!RCE!]h!CKM!
XOMJPE! QOEJUM!JCKM!QEOGM! OMQFHJMSFPMPE>! E! EIIM! OMQFHJMSFPMPE>! JH!)FOEFGH>! EIGMOFM! SFXMPM!M! \HOGE!
JHUVH! PE! &IGMPHL! *IIFK>! GHPM! GEHOFM! DCOWPFQM! PM! KHPEOJFPMPE! n! CKM! GEHOFM! SFXMPM! m! JHUVH! PE!
&IGMPH>! E! EIIM! OMQFHJMSFPMPE! IE! PEIEJZHSZEC! NOFJQFNMSKEJGE>! JCKM! PFJtKFQM! RCE! IE! Q]MKM!
JHOKMGFZFIKHL! �LLL�L! )EIIM! \HOKM>! GEK-IE! ]HDE>! EK! NSEJM! \HOKM! CKM! GEHOFM! DCOWPFQM! HOFXFJhOFM! PM!
KHPEOJFPMPE! NOEIM! m! JHUVH! PE! &IGMPH! E! PE! JHOKM! DCOWPFQML! +! MCGHO! RCE! KES]HO! MTHOPM! EIIM!
QHJQENUVH! DCOFPFQFIGM! n! :MJI! uESIEJL! z>! MIIFK>! CKM! GEHOFM! PMGMPM>! RCE! GEK! QHKH! NOEIICNHIGH!
GEYOFQH>! ENFIGEKHSYXFQH>! H! JHOKMGFZFIKH>! RCE! ZMF! PF\CJPFO-IE! NHO! GHPH! HQFPEJGE! QHKH! M! KMGOFk!
GEYOFQM!OENOEIEJGMJGE!PH!)FOEFGH!PM!KHPEOJFPMPEL!f'+.:*>!?@@_>!NL!Ay_gL!



^A!

!

IWJGEIE>!CKM!GEHOFM!PM!KHPEOJFPMPE!JMI!NMSMZOMI!PE!,EHJES!(EZEOH!'HQ]M!f?@@_g>!

JVH! n! NHIIWZES! PM! KEIKM! KMJEFOM! NEOQETEO! M! KHPEOJFPMPE! QHKH! NMOMPFXKM!

EIGMJRCE>!MSXH!RCE!H! OE\EOFPH!MCGHO>!MJGEQFNMPMKEJGE>!MPKFGE!RCMJPH!m!MJQHOM!MH!

\EJwKEJH!PM!4SHTMSFkMUVHL!

z!JHGYOFH!RCE!M!KHPEOJFPMPE!MH! \HOGMSEQEO!H! QHJQEFGH!PE! ZEOPMPE!QFEJGW\FQM>!

\Ek! OEZEOTEOMO! JH! )FOEFGH! fGEHOFM! DCOWPFQMg>! TEK! QHKH! MI! OE\SEabEI! RCE! IVH! MI!

NOEGEJIbEI! CJFZEOIMSFkMJGEI! PE! MKTHI>! NHFI! oQHJIGFGCF! CK! ESEKEJGH! ThIFQH! PM!

KHPEOJFPMPE!M!FPEFM!PE!RCE!M!IHQFEPMPE!n!\HJGE!PE!ZMSHOEI>!RCE!H!TEK!n!H!RCE!n!rGFS!

m! IHQFEPMPE! E! H! KMS! H! RCE! NOEDCPFQM! ICM! FJGEXOMUVHp! f7+"'*$#&>! ABBi>! NL! ?^gL!

7HPMI! EIGMI! MNOHaFKMUbEI! E! MPMNGMUbEI! PH! )FOEFGH! mI! TMIEI! PM! KHPEOJFPMPE>!

OENEOQCGEK! QHKH! KEJQFHJHC! *SMFJ! (CNFHG! f?@@_g! QHKH! QHJGOMPFUbEI! RCE! JVH! IE!

MPKFGEK!QHKH!EaFIGEJGEI!JH!tKTFGH!PH!)FOEFGHL!

#VH!HTIGMJGE>!n!NOCPEJGE!EIQSMOEQEO!RCE!JVH!IE!EIGh!GOMGMJPH>!MRCF>!M!.FqJQFM!

PH! )FOEFGH! E! M! )HXKhGFQM! =COWPFQM! NHO! IFJwJFKHI>! EK! JEJ]CKM! ]FNYGEIE>! KMI! PE!

FXCMS!IHOGE!H!RCE!IE!NOEGEJPE!n!FJPFQMO!RCE!MKTMI!TCIQMK!H!JHOGEMKEJGH!NHO!TMIEI!

E! \CJPMKEJGHI! PE! HTDEGFZFPMPE! QFEJGW\FQM>! KCFGH! IEKES]MJGEI>! JM! KHPEOJFPMPE!

fKEIKH!RCE!FIGH!IE!GOMPCkM!EK!CKM!QSMCPFQMUVH!ENFIGqKFQM!PHOMZMJGEgLy!7HPMZFM>!H!

ERCWZHQH! n! SMGEJGE! JHI! KMFI! PFZEOIHI! QWOQCSHI! DCOWPFQHI>! H! RCE! IY! MIIEZEOM! MI!

PF\FQCSPMPEI! FJFQFMSKEJGE! EaNHIGMI! MQEOQM! PH! )FOEFGH! JM! MGCMS! RCMPOM! IHQFMSL!

+CGOHIIFK>!MSEOGMZM!,CFI!*STEOGH!�MOMG<!

*NEIMO! PHI! EI\HOUHI! PHI! rSGFKHI! MJHI! NMOM! MNOHaFKMO! H!
QHJ]EQFKEJGH! PH! PFOEFGH! M! CKM! SYXFQM! \HOKMS! PMI! QFqJQFMI>! M!
ENFIGEKHSHXFM! DCOWPFQM! n! FJEaFIGEJGE! \HOM! PE! QWOQCSHI! OEPCkFPHI! E! PE!
EIQMIIM! NEJEGOMUVH! PEJGOH! PHI! QWOQCSHI! NOH\FIIFHJMFI! QShIIFQHIL!
*IIFK! OEICSGM! KCFGH! PF\WQFS! MQEFGMO! NMOM! MI! NOhGFQMI! QFEJGW\FQMI! PH!
PFOEFGH! M! GOMPFQFHJMS! PF\EOEJUM! EJGOE! oPHaMp! E! oENFIGEKEpL! *!
ENFIGEKHSHXFM! PH! PFOEFGH! JVH! NMIIM! PE! CKM! oPHaMp! NHSFGFQMKEJGE!
NOFZFSEXFMPML!)FGH!PE!HCGOM! \HOKM>!PEGOhI!PMI! OEXOMI!PH!KnGHPH>!PHI!
FJIGOCKEJGHI!SYXFQHI>!EaFIGE!CKM!KEJGMSFPMPE!PF\CIM!�LLL�!RCE!QHJIGFGCF!
M! ZFXFStJQFM! ENFIGEKHSYXFQM! NESM! (EOZFPVH! PH! &IGMPHL! *! HOPEK!
ENFIGEKHSYXFQM!PE!OMkbEI!n!ICTIGFGCWPM!NHO!CKM!HOPEK!FPEHSYXFQM!PE!
QOEJUMI! RCE! NOEIEOZMK! M! FKMXEK! NHSWGFQM! PH! PFOEFGH! E! PH! &IGMPHL!
f�*'*7>!ABy`>!NL!_B-d@>!XOF\H!PH!MCGHOgL!

!
y!! (EXCJPH!,EHJES!(EZEOH!'HQ]M!f?@@_>!NL!_?>!XOF\H!PH!MCGHOg<!o*!PHXKhGFQM!DCOWPFQM!n!ZFIGM!GMKTnK>!
NHO! MSXCJI>! QHKH! IFJwJFKH! PE! QFqJQFM! PH! PFOEFGH>! ZFIGH! RCE! IE! EJGEJPE! RCE! EIGE! QHJDCJGH! PE!
QHJ]EQFKEJGHI! IHTOE! MI! JHOKMI! DCOWPFQMI! RCE! M! QHKNbE! n! QMNM! PE! OEINHJPEO! mI! EaFXqJQFMI!
ENFIGEKHSYXFQMI! PE! QFEJGF\FQFPMPEL! �LLL�L! &JGOEGMJGH>! JVH! n! NOEQFIH! IEO! ENFIGEKYSHXH>! NMOM! RCE! IE!
NEOQETM!M!FJQHEOqJQFM!KEGHPHSYXFQM!PHI!MaFHKMI!QHJIGFGCFJGEI!PEIGM!+"E#+")47(42"%$".(>!M!NMOGFO!PM!
RCMS!ZMSHOEI!E!PHXKMI!IVH!ZFIGHI!QHKH!NMOMPFXKMI!PM!QFqJQFMLpL!



^?!

!

z>! DCIGMKEJGE! JEIGE! IEJGFPH>! RCE! IE! \Mk! NOCPEJGE! GOMJIQHOOEO! H! NEOQCOIH!

ENFIGEKHSYXFQH!NOHNHIGH!IHT!M!YGFQM!PMI!GOqI!KMGOFkEI>!H!RCMS!IE!FJFQFM!NESM!lFSHIH\FM!

*JMSWGFQMB>! KMI! RCE! PE! RCMSRCEO! IHOGE! JVH! IE! EIGh! NOEGEJPEJPH! FJ\EOFO! RCE! H!

1HIFGFZFIKH! IE! FJMCXCOM! M! NMOGFO! PEIGE! QEJhOFHL! *I! NOH\CJPMI! OMWkEI! RCE! IE!

EJQHJGOMK! EJGOESMUMPMI! JM! lFSHIH\FM! PE! $IFPHOE! *CXCIGE! 0MOFE! lOMJUHFI! 9MZFEO!

.HKGEA@>! IVH! MNEJMI! OE\EOEJQFMFI! MH! NOEIEJGE! EIGCPH>! NHFI! JVH! IE! NHPE! MTMOQMO!

GMKMJ]M!PEJIFPMPE!\FSHIY\FQM!EK!CKM!EPF\FQMUVH!Dh!QHKNSEaM![!RCE!IVH!MI!MTEOGCOMI!

FJGEOPFIQFNSFJMOEI!MHcJH!)FOEFGH![>!IEK!RCE!IE!\MUMK!EIQHS]MI>!E!JEIGE!WJGEOFKL!

)EIGM! \HOKM>!n!NHO! FJGEOKnPFH!PM!lFSHIH\FM!*JMSWGFQM!E!IECI!PEIPHTOMKEJGHI!

RCE! IEXCFOVH! H! NSMJH! NOFKEZH! QHJPCQEJGE! MH! OEQHJ]EQFKEJGH! PH! GEOOEJH! PM!

OMQFHJMSFPMPE! QHJGEKNHOtJEM! NOEIEJGE! JM! 7EHOFM! PH! )FOEFGH! E! M! NOHPCUVH!

ENFIGEKHSYXFQM! PEIGM! PEQHOOEJGEL! o*! \FSHIH\FM! MJMSWGFQM>! EK! IECI! EIGCPHI! DCOWPFQHI>!

NHO!EaEKNSH>!NOHNbE!CKM!ENFIGEKHSHXFM! DCOWPFQM!RCE!IEDM!ZHSGMPM!PE!CKM!KMJEFOM!

EINEQFMS! NMOM! HI! OERCFIFGHI! RCE! PEGEOKFJMK! CK! PFIQCOIH! QHKH! QFEJGW\FQHLp! f1/1&>!

?@@`>!NL!^^gL!!

*IIFK>! H! EIGCPH! PM! lFSHIH\FM! *JMSWGFQM>! HC! QHKH! PEJHKFJM! ,EHJES! (EZEOH!

'HQ]M!f?@A^Mg!*JMSWGFQM!f7EHOFM!4EOMS!PH!)FOEFGHg!n>!EK!ICM!XEJEMSHXFM>!CKM!MOEJM!

PE!PFINCGMI!MQEOQM!PE!ICM!HOFXEK!EcHC!IECI!NOEQCOIHOEI>!KMI!JM!NOEIEJGE!NEIRCFIM!

IE!NMOGE!PH!QHJIEJIH!MQEOQM!PH!JHKE!PE!jEOGOMJP!'CIIESS!QHKH!\FXCOM!NOFJQFNMS!MH!

MZMJUMO!PEIGM!QHOOEJGE!\FSHIY\FQM>!EK!EINEQFMS!PEZFPH!ICM!OESEZtJQFM!MH!)FOEFGHL!1HO!

EZFPEJGE>!H!JHKE!RCE!H!HKTOEFM!n!PE!4HGGSHT!lOEXE>!PE!RCEK!'CIIESS!FJQHONHOHC!M!

,YXFQML!olOEXE!\Ek!CK!GOMTMS]H!OEZHSCQFHJhOFH!IHTOE!HI!\CJPMKEJGHI!PM!KMGEKhGFQM!

E!\HF!H!NOFKEFOH!M!EIQSMOEQEO!E!FJZEIGFXMO!NOHTSEKMI!JM!\FSHIH\FM!PM!SFJXCMXEK!RCE!IE!

KHIGOMOMK! QEJGOMFI! NMOM! \FSHIH\FM! PH! InQCSH! 99! E! MFJPM! ]HDE! IVH! \CJPMKEJGMFILp!

f(.:�*'7~>!?@A`>!NL!A@gL!

!
B!! (EXCJPH!(GEN]EJ!1L!(Q]xMOGk!f?@A`>!NL!@^>!XOF\H!PH!MCGHOg<!o+!JHKE!�\FSHIH\FM!MJMSWGFQM�!OE\EOE-IE!
KMFI!MHI!KnGHPHI!PM!\FSHIH\FM!MJMSWGFQM!PH!RCE!M!MSXCKM!PHCGOFJM!NMOGFQCSMO!MPHGMPM!NESM!GHGMSFPMPE!
PHI! \FSYIH\HI! MJMSWGFQHIL! "K! \FSYIH\H! MJMSWGFQH! MJMSFIM! HI! NOHTSEKMI>! QHJQEFGHI>! GEKMI! E!
MOXCKEJGHIL! &SE! HI! PFZFPE! EK! ICMI! NMOGEI>! HI! PFIIEQM! NMOM! EJQHJGOMO! ICMI! QMOMQGEOWIGFQMI!
FKNHOGMJGEIL!+!PFIQEOJFKEJGH!OEICSGM!PE!ZEO!QHKH!MI!QHFIMI!IVH!NHIGMI!DCJGMI!E!QHKH!NHPEK!IEO!
MNOEQFMPMI!m!NMOGEL!.HKH!IVH!QHJIGOCWPMI!E!QHKH!NHPEK!IEO!OEQHJIGOCWPMIL!*!SYXFQM!IFKTYSFQM!\HF!
E!QHJGFJCM!M!IEO!M!\EOOMKEJGM!KMFI!PFIGFJGFZM!PHI!\FSYIH\HI!MJMSWGFQHIL!+I!\FSYIH\HI!MJMSWGFQHI!IEKNOE!
SCGMOMK!QHJIFXH!KEIKHI!E!CJI!QHK!HI!HCGOHI>!QHK!ICM!GOMPFUVH>!ICMI!HOFXEJI!E!FPEFMIL!#EJ]CK!
MINEQGH!PM!\FSHIH\FM!MJMSWGFQM!EIQMNHC!MH!EIQOCGWJFH!PE!HCGOHI!\FSYIH\HI!MJMSWGFQHILpL!

A@!!.CKNOE!PEIGMQMO!RCE<!o.HKGE!EIGMZM!NOEHQCNMPH!QHK!M!OEIHSCUVH!PMI!QOFIEI!IHQFMFI!E!NHSWGFQMI>!E!
MQOEPFGMZM! RCE! H! QMKFJ]H! QHJIFIGFM! JH! QHJ]EQFKEJGH! PHI! \MGHI! IHQFMFI! E! NHSWGFQHIL! &IIE!
QHJ]EQFKEJGH! IHKEJGE! NHPE! IEO! MPRCFOFPH! MH! IE! ICTKEGEO! M! IHQFEPMPE! M! CK! EIGCPH!
OFXHOHIHcNEIRCFIM!QFEJGW\FQML!1HO!EIIE!KHGFZH>! GHKM!QHKH!GMOE\M!COXEJGE!PEIEJZHSZEO!M!Q]MKMPM!
�\WIFQM!IHQFMS�!HC!(HQFHSHXFM!QFEJGW\FQMLp!f($,%$#+>!?@@`>!NL!?y@>!XOF\H!PH!MCGHOgL!!



^^!

!

jEOGOMJP!'CIIESS!NHIICWM!HOFXEJI!JM!ICM! \HOKMUVH!RCE!QHJICTIGMJQFMZMK!H!
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GEJPqJQFM! MJGF-FPEHSYXFQM! IE! OEZESM! M! 7EHOFM! 1COM! PH! )FOEFGH! QHKH!
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JHGYOFM!JM! GEHOFM! DCOWPFQM!QHJGEKNHOtJEM>!KMI!RCFUh!JVH! GEJ]M!IFPH!PE! \HOKM!KMFI!

!
?^!!z! FKNHOGMJGE!PEIGMQMO! RCE<! o*!HTDEUVH!KMFI!XEOMS! E>! GMKTnK!KMFI!XEJnOFQM!PHI!PE\EJIHOEI!PM!
IHQFHSHXFM!DCOWPFQM!QHJGOM!M!7EHOFM!1COM!PH!)FOEFGH!n!RCE!H!PFOEFGH!n!CK!\EJwKEJH!IHQFMS>!E!QHKH!GMS!
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IVH! PEIGMQhZEFI! PHFI! NHJGHI<! H! NOFKEFOH! EK! uESIEJ>! RCE! n! MQEOQM! PM! IENMOMUVH!

EJGOE!)FOEFGH!E!0HOMS>!M!RCMS!IE!Ph!JH!JWZES!PM!.FqJQFM!PH!)FOEFGH!f(7'&.u>!?@A`ge!E!

H!IEXCJPH!EK!jHTTFH>!RCE!IE!JHGMTFSFkM!NESM!HNHIFUVH!o�LLL�!m!GEIE!PH!DCIJMGCOMSFIKH>!

IEXCJPH!M! RCMS! M! FPEJGF\FQMUVH!PE! CKM!HOPEK!HC!JHOKM! DCOWPFQM! NOEIICNbE! DCWkHI!

ZMSHOMGFZHI! IHTOE! ICM!MPERCMUVH!M! QEOGHI! NOFJQWNFHI!KHOMFI! HC!PE! DCIGFUMLp! f#$#+>!

?@A@>!NL!i^-iigL!

!
?_!! $SCIGOMJPH!HI!KHKEJGHI!PE!QOWGFQMI>!IEXCEK!MI!IEXCFJGEI!NMIIMXEJI<!o1HO!KMFI!RCE!M!7EHOFM!1COM!
PH! )FOEFGH! IEDM! CK! IFIGEKM! OFXHOHIH>! OEZESM! MRCF! E! MSF! MSXCKMI! \MS]MI! PMI! RCMFI! GOMJINMOEQE! H!
KHKEJGH! FPEHSYXFQH!PH!]HKEK!uESIEJL!.EOGMKEJGE!M!QEOGEkM!JVH!n!CKM!FSCIVH>!KMI!CK!ZMSHOLp!
fj+jj$+>!?@@y>!NL!_Age!o7MKTnK!EK!uESIEJ!H!PEIEJ]H!PE!SEZMO!M!QFqJQFM!PH!)FOEFGH!MH!JWZES!PMI!
HCGOMI!QFqJQFMI>!NEOIEXCFJPH!H! FPEMS!QFEJGW\FQH!PM! oHTDEGFZFPMPEp!E!PM! oEaMGFPVHp>!n!MQHKNMJ]MPH!
NHO!CKM!QHJQENUVH!FOOMQFHJMS!PHI!ZMSHOEI!�LLL�Lp!fj+jj$+>!?@@y>!NL!A@@>!XOF\H!PH!MCGHOg!

?d!!)EIGMOGE>!IEXCJPH!#HOTEOGH!jHTTFH!f?@@d>!NL!?^yg<!o�LLL�!M!QFqJQFM!QHJIFIGE!JM!PEIQOFUVH!MZMSFMGYOFM!
PM! OEMSFPMPE>! H! KnGHPH! NHIFGFZFIGM! n! NCOM! E! IFKNSEIKEJGE! H! KnGHPH! QFEJGW\FQH! E>! NHOGMJGH>! n!
JEQEIIhOFH! MPHGh-SH! IE! IE! RCEO! \MkEO! QFqJQFM! DCOWPFQM! HC! GEHOFM! PH! PFOEFGHL! �LLL�L! *IIFK>! o�LLL�! KE!
PFINHJ]H!M!MQHS]EO!GHGMSKEJGE!H!KnGHPHe!JH!RCE!PFk!OEINEFGH!m!GEHOFM>!MQEFGMOEF!H!NHIFGFZFIKH!EK!
IEJGFPH!MKNSH!E!OENESFOEF!H!NHIFGFZFIKH!EK!IEJGFPH!EIGOFGH!�LLL�LpL!
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+I!\HOGEI!GOMUHI!PM!lFSHIH\FM!*JMSWGFQM>!EK!EINEQFMS>!NHO!FJGEOKnPFH!PE!uESIEJ!

E!jHTTFH!EIGVH!NOEIEJGEI!JM!7EHOFM!PH!)FOEFGH!JM!KHPEOJFPMPE!PE!KMJEFOM!FJQFIFZM>!

JHGMTFSFkMJPH!CKM!NOEHQCNMUVH!EIGOCGCOMS!E!PEIQOFGFZM!JH!)FOEFGH>!KMI!MH!NMIIH!RCE!

FJ\SCEJQFMK! QHK! QOFGnOFHI! PE! HTDEGFZFPMPE>! HI! RCMFI! IEOVH! HNHOGCJMKEJGE!

QHJ\OHJGMPHIL! *PEKMFI>! ICMI! QMOMQGEOWIGFQMI! MQMTMK! o�LLL�! XEOMJPH! GMKTnK!

QHJIERCqJQFMI! GEYOFQMI! XOMZEI>! PEZFPH! m! ICM! FJQMNMQFPMPE! PE! NEJIMO! CKM!

QHKNSEaFPMPE!IHQFMS!KMFI!MKNSMLp!f'+.:*>!?@A^M>!NL!Ai_gL!!

#EIGM! IEJPM>! :MJI! uESIEJ! f?@@@g>! NMOM! H! TEK! HC! NMOM! H! KMS>! MNOEIEJGM!

XOMJPE!NEJEGOMUVH!JM!SFGEOMGCOM!DCOWPFQM!TOMIFSEFOM>!E>!n!NHIIWZES!FJ\EOFO!GHPM!IHOGE!PE!

NOHTSEKMI>! FJFQFMJPH!NESH! fJVHgEJGEJPFKEJGH!HJGHSYXFQH!MQEOQM!PH!QHJQEFGH!#HOKM!

lCJPMKEJGMS! HY%(1#7#(%9I>! E! OMNFPMKEJGE! MNHOGMJPH!JH!PETMGE!)FOEFGH! E!0HOMSL?`!

&IGE!rSGFKH>!GMSZEk!IEDM!H!KMFI!EKTSEKhGFQH>!NOHTSEKhGFQH!E!IFKTYSFQH!JH!NOEIEJGEMO!

NHIFGFZFIGM! NHO! EIGMI! GEOOMI>! GOMJINMIIMJPH>! FJQSCIFZE>! M! \FXCOM! PH! NOYNOFH! uESIEJ>!

RCEK! NMOM! &CInTFH! lEOJMJPEk! fAByig! PEIQHJIFPEOM! M! FKNHOGtJQFM! PH! tKTFGH! PM!

KHOMSFPMPE!]CKMJM!n!KCFGH!KMFI!OFQH!E!QHKNSEaH!RCE!HI!OEPCQFHJFIKHI!OEMSFkMPHIL!

*!KMGOFk! fENFIGEKHSYXFQMg!]EOKEJqCGFQM!n!ZFIGM!QHKH!CKM! OEMUVH!m! \FSHIH\FM!

MJMSWGFQM>!KMI!RCE!QHKNHOGM!EK!ICMI!GOFJQ]EFOMI!NHIFGFZFIGMI!E!JVH-NHIFGFZFIGMI>!H!RCE!

NHPEOFM!QMCIMO!EIGOMJ]EkM!IHT!H!MINEQGH>! GVH!IHKEJGE!PM!SFJ]M!]FIGYOFQM!PM!7EHOFM!

PH!)FOEFGH>!KMI! RCE! OEZEOTEOM! PE!KMJEFOM! QHJGCJPEJGE! RCMJPH! IE! EIGh! PFMJGE! PE!

RCEIGbEI!ENFIGEKHSYXFQMIL!1EJIMPHOEI!QHKH!:EOTEOG!:MOG!E!'HJMSP!)xHO|FJ>!QMPM!

RCMS! MH! IEC! KHPH! HQCNM! M! QEJM! ]EOKEJqCGFQM! E>! NHO! FJGEOKnPFH! PEIGEI! RCE! IE!

HQCNMOh! M! QFOQCJIQOFUVH! PEIGM! IEXCJPM! KMGOFk! ENFIGEKHSYXFQM! [! KEIKH! RCE! IE!

EJGEJPM! PEIPE! SHXH! RCE! NHIFGFZFIGM! FJXSqI! \Mk! M! GOMJIFUVH! QOWGFQM! PE! \HOKM! KMFI!

PESFQMPM!EK!OESMUVH!m!MJMSWGFQML!

&KTHOM! NHIIMKHI! ZEO! EK! :MOG! CK! OENOEIEJGMJGE! PH! NHIFGFZFIKH!
DCOWPFQH>! ICM! GEHOFM! MTHOPM! M! NOHTSEKhGFQM! DCOWPFQM! M! NMOGFO! PE! HCGOM!
NEOINEQGFZM>! GEJPH! IFPH! EIGE! MCGHO! H! OEINHJIhZES! NESM! FJIEOUVH! PH!
NMOMPFXKM! ]EOKEJqCGFQH! JM! MJhSFIE! PH! )FOEFGHL! *! MPHUVH! PE! GMS!
NMOMPFXKM>!QHSHQMJPH!EK!OESEZH!M!\CJUVH!NMOGFQFNMJGE!fFJGnONOEGEg!PH!
IFIGEKM>! OENOEIEJGM! CKM! QHJIFPEOhZES! MTEOGCOM! JH! NOHQEIIH! PE!
QHJ]EQFKEJGH!DCOWPFQHL!fu+~$.u$>!?@A^>!NL!A_igL!

!
?`!!+CGOHIIFK>!MPZEOGE!,EJFH!,CFk!(GOEQ|!f?@A`>!NL!id>!XOF\H!PH!MCGHOg!RCE<!ouESIEJ!JCJQM!M\FOKHC!RCE!
HI!YOXVHI!MNSFQMPHOEI!PH!)FOEFGH!GFJ]MK!H!PEZEO![!KHOMS![!PE!PEQFPFO!IEXCJPH!MI!OEXOMI!ZFXEJGEIL!
+! QHKMJPH! RCE! PEGEOKFJM! M! OEPCUVH! PM! MGFZFPMPE! PH! DCOFIGM! m! PEIQOFUVH! PMI! JHOKMI! DCOWPFQMI>!
MPERCMPMI! M! CKM! JHOKM! ]FNHGnGFQM! \CJPMKEJGMS! NOEIICNHIGM>! n! PE! JMGCOEkM! ENFIGEKHSYXFQM! E!
MNSFQM-IE>!QHKH!GMS>!MNEJMI!m!QFqJQFM!PH!)FOEFGHLpL!
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z>! NHFI>! EZFPEJGE! RCE! IE! NHPEOFM! IEXCFO! M!KMGOFk! ]EOKEJqCGFQM! NESMI! SFJ]MI!

ESMTHOMPMI! NHO!0MOGFJ!:EFPEXXEO>!:MJI-4EHOXE!4MPMKEO! HC!1MCS!'FQHECO! fPEJGOE!

HCGOHIg! MH! EJIEDH! PM! :EOKEJqCGFQM! lFSHIY\FQM>! KMI! MH! NOEGEaGH! PEIGM! EGMNM! PM!

NEIRCFIM>!RCE!FJGEOOHXM!M!PHKFJtJQFM!PH!NHIFGFZFIKH!JM!GEHOFM!DCOWPFQM>!IE!EJ\OEJGMOh!

DCIGMKEJGE!M!RCEIGVH!NESM!NEOINEQGFZM!PFOEGM!PE!:EOTEOG!:MOGL!#VH!HTIGMJGE>!KEOEUM!

KEJUVH!CKM!ZEOGEJGE!PM!]EOKEJqCGFQM!DCOWPFQM!EOFXFPM!NHO!EIGMI!GEOOMI>!PEJHKFJMPM!

PE! .OWGFQM! :EOKEJqCGFQM! PH! )FOEFGH>! M! RCMS! n! QMNFGMJEMPM! NHO! ,EJFH! ,CFk! (GOEQ|!

f?@Aie! ?@A`g! E! OErJE! HI! PHFI! NOFKEFOHI! \FSYIH\HI! ]EOKEJECGMI!KEJQFHJMPHI! E! CK!

PHI!MCGHOEI!PEIGMQMPHI!PEIPE!MXHOM>!'HJMSP!)xHO|FJL!

*IIFK>! GHKMPH! JEIGM! NEIRCFIM>! QHKH! M! IEXCJPM! XOMJPE! EaNOEIIVH! PM!

OMQFHJMSFPMPE! NHIFGFZFIGM>! :MOG! f?@@Bg! n! XCFMPH! NHO! ICM! NOEGEJIVH! PE! EJQHJGOMO! M!

Q]MZE! NMOM! QFqJQFM! PH! )FOEFGH>! KMI! PE! CKM!KMJEFOM! PFIGFJGM! PH! MJMSWGFQH! MGn! MRCF!

PEISFJPMPHL! .HJGEKNHOtJEH! PE! :MJI! uESIEJ! f?@@@g>! :EOTEOG! :MOG! f?@@Bg! EIGh!

KMOQMPH!NESH!M\MIGMKEJGH!PH!TFJwKFH!IFJGhGFQH-IEKtJGFQH?y!PM!IEKFHSHXFM!JM!MJhSFIE!

PH!)FOEFGH>!IE!PFOEQFHJMJPH!m!QHKNOEEJIVH!NOMXKhGFQM! f�*'*7e!'+.:*>!ABB_g?BL!

.HJQENUVH!EIGM!RCE! S]E! OEJPEC!M! FPEJGF\FQMUVH!PE!ICM!7EHOFM!PH!)FOEFGH!QHK!CKM!

(HQFHSHXFM!PEIQOFGFZM^@L!#EIGE!IEJGFPH>!,EHJES!(EZEOH!'HQ]M!PEIGMQM!RCE<!

#H!GEOOEJH!DCOWPFQH!M!XOMJPE!QHJGOFTCFUVH!n>!NHOGMJGH>!PH!NHIFGFZFIKH!
PE! :MOG! f+! .HJQEFGH! PE! )FOEFGHg! E! IECI! NHSEKFkMPHOEI! f'Mk>!
)xHO|FJgL! +! NHIFGFZFIKH! DCOWPFQH! FJXSqI! \HF! PESFKFGMPH! NHO! *CIGFJ! E!
MSUMPH!MGn!M! \FSHIH\FM!NHSWGFQM!NESH!CGFSFGMOFIKH!PE!jEJG]MKL! �LLL�!:MOG!
NOEHQCNM-IE!QHK!M!RCEIGVH!PMI!PE\FJFUbEIL!1HOnK>! FJIEOFJPH-IE!JM!
QHJQENUVH!NOMXKhGFQM!PM! SFJXCMXEK>!QHK!HTDEGFZHI!]EOKEJqCGFQHI>!
EJGEJPE!RCE!H!KHPH!GOMPFQFHJMS!PE!PE\FJFUVH!NHO!XqJEOH!E!PF\EOEJUM!
EINEQW\FQM!n!FJMNOHNOFMPH!NMOM!QHKNOEEJIVH!PE!JHUbEI!GVH!XEOMFI!E!
MTIGOMGMI>! NHFI! GMFI! PE\FJFUbEI! JEQEIIFGMK! PE! GEOKHI! GVH! MKTWXCHI!
RCMJPH!HI!RCE!IE!PEIEDM!PE\FJFOL!f'+.:*>!?@@_>!NL!By-BBgL!

!
?y!!uMGvM! uHkFQ|F! f?@A^>! A_ig! PEIGMQM! RCE<! o:MOG! PEISHQM! H! EFaH! PE! MJhSFIE! PH! )FOEFGH! PE! CK!
QHJ]EQFKEJGH!NOEHQCNMPH!QHK!HI!MINEQGHI!IFJGhGFQHI!E!IEKtJGFQHI!PM!SFJXCMXEK!DCOWPFQM!NMOM!CK!
QHJ]EQFKEJGH!NOEHQCNMPH!QHK!H!MINEQGH!NOMXKhGFQH!PEIGM>!NOFZFSEXFMJPH!IECI!CIHI!E!\CJUbEILpL!

?B!!!o*! IFJGMaE>! IEXCJPH! .MOJMN>! n! M! NMOGE! PM! IEKFYGFQM! RCE>! NOEIQFJPFJPH! PHI! CIChOFHI! E! PMI!
PEIFXJMUbEI>!EIGCPM!MI!OESMUbEI!PHI!IFXJHI!EJGOE!IFL!1HOGMJGH>!M!IFJGMaE!n!M!GEHOFM!PM!QHJIGOCUVH!
PE!GHPM!SFJXCMXEKL!�LLL�!*!IEKtJGFQM!EIGCPM!HI!IFXJHI!EK!ICMI!OESMUbEI!QHK!HI!HTDEGHI!M!RCE!IE!
OE\EOEKL!(EXCJPH!lEOOMGEO!0HOM>!ESM!IE!HQCNM!EK!MZEOFXCMO!HI!KHPHI!E!MI!SEFI!IEXCJPH!HI!RCMFI!
MI! NMSMZOMI! MNSFQMK-IE! MHI! HTDEGHI>! PEIIM! \HOKM>! H! NOHTSEKM! PM! ZEOPMPE! IEKtJGFQML! �LLL�! *!
NOMXKhGFQM>!QHJ\HOKE!M!PE\FJFUVH!NOHNHOQFHJMPM!NHO!.MOJMN>!n!M!NMOGE!PM!IEKFYGFQM!RCE!EIGCPM!M!
OESMUVH!PHI!IFXJHI!QHK!HI!CIChOFHIL!(CM!NOHTSEKhGFQM!QEJGOMS!XFOM!EK!GHOJH!PM!MJhSFIE!PHI!KHPHI!
PE!IFXJF\FQMO>!CIHI!E!\CJUbEI!PM!SFJXCMXEKLp!f�*'*7e!'+.:*>!ABB_>!NL!i@-idgL!

^@!! o*!IHQFHSHXFM!PEIQOFGFZM!PE!:MOG!IE!MNOHaFKM!PM!KEGHPHSHXFM!GWNFQM!PMI!FJZEIGFXMUbEI!PHI!\FSYIH\HI!
PM!SFJXCMXEK!HOPFJhOFM<!NMOM!EJGEJPEO!PEGEOKFJMPHI!QHJQEFGHI>!\Mk-IE!CKM!MJhSFIE!QCFPMPHIM!PE!
QHKH! MI! NEIIHMI! FJIEOFPMI! EK! CKM! PEGEOKFJMPM! NOhGFQM>! HJPE! H! QHJQEFGH! n! GFNFQMKEJGE!
EJQHJGOMPH>!CGFSFkMK!H!GEOKH!RCE!PEZE!IEO!EIQSMOEQFPHL!�LLL�p!f(7'".:$#&'>!?@@_>!NL!d@gL!
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:EOTEOG!:MOG>!EKTHOM!JVH!IEDM!CK!NEJIMPHO!PE!XOMJPE!ZFIFTFSFPMPE!JH!jOMIFS>!

NHFI!EK!KCFGMI!ZEkEI!n! SFPH!PE! \HOKM! FJPFOEGM!NESHI!EIQOFGHI!PE!'HJMSP!)xHO|FJ>!n!

FJPFINEJIhZES! XOM\MO! ICM! PEIGMQMPM! IH\FIGFQMUVH! GEYOFQM>! H! RCE! OEJPEC! MH! IEC!

NHIFGFZFIKH!M!MPDEGFZMUVH!PE!&(=.4HC!KHPEOMPH>!GEJPH!EK!ZFIGM!H!OEQHJ]EQFKEJGH!PH!

NOYNOFH!'HJMSP!)xHO|FJ!f?@@?>!NL!?`g!EK!ICM!HTOM!,EZMJPH!H!)FOEFGH!M!InOFH>!RCMJPH!

PEIGMQM!RCE!o�LLL�!JVH!MNEJMI!PEZFPH!M!ICM!QSMOEkM!E!ESEXtJQFM>!KMI!NHORCE!JEIGE!

QMIH>!QHKH!EK!RCMIE!GHPMI!MI!HCGOMI!hOEMI!PM!lFSHIH\FM!PH!)FOEFGH>!H!NEJIMKEJGH!

RCE! ZFIM! QHJIGOCFO! PEZE! QHKEUMO! QHK! CK! EaMKE! PMI! QHJQENUbEI! PE! :MOGLpL^A!

7HPMZFM>! JVH! IVH! MNEJMI! HI! PETMGEI! QHK! IEC! Ea-MSCJH! RCE! HQCNMK! M! QEJM! PM!

GEHOFM! ]MOGFMJM! PH!)FOEFGH>! NHFI! PE! FXCMS! FKNHOGtJQFM! EIGVH! HI! PFhSHXHI! QHK!,HJ! ,L!

lCSSEO!fAB_yg^?!MQEOQM!PM!OESMUVH!)FOEFGH!E!0HOMS>!E!QHK!:MJI!uESIEJL!

+!NHIFGFZFIKH!TOMJPH>!ICOXE!ENFIGEKHSHXFQMKEJGE!PE!CKM!MNOHaFKMUVH!QHK!M!

lFSHIH\FM! PM! ,FJXCMXEK! +OPFJhOFM! PE! ,CPxFX! �FGGXEJIGEFJ! fABBBg! [! $JZEIGFXMUbEI!

lFSHIY\FQMI>!QHK!M!7EHOFM!PHI!*GHI!PE!lMSM!PE!=H]J!,MJXI]Mx!*CIGFJ! f0$.:&,+#!

='L>!?@@ig>!IEK!EIRCEQEO!PM!7EaGCOM!*TEOGM!PM!,FJXCMXEK!PE!lOFEPOFQ]!�MFIKMJJL!

7HPMZFM>!MH!IE!MNOHaFKM!PM!7EHOFM!PHI!*GHI!PE!lMSM>!:MOG!MQHS]E!M!QHKNOEEJIVH!PE!

RCE!MI!NMSMZOMI!JVH!IY!PFkEK!MSXH>!KMI!GMKTnK!\MkEK!MSXH!RCMJPH!IVH!NOH\EOFPMI>!

PM!KEIKM!\HOKM!RCE!M!QHJQENUVH!PE!RCE!H!)FOEFGH!IE!KMJF\EIGM!EJRCMJGH!NOhGFQMI!

IHQFMFI^^>!E!EIGMI!IE!QHKCJFQMK!NESM!SFJXCMXEK!f:*'7>!?@@BgL!

*IIFK>!n!NHIIWZES!NEOQETEO!RCE!PM!KEIKM!\HOKM!RCE!MI!NOhGFQMI!IHQFMFI!IVH!

GOMJIKFGFPMI! NHO! FJGEOKnPFH! PM! SFJXCMXEK>! RCE! n! PENEJPEJGE! PE! OEXOMI>! SHXH>! MI!

!
^A!!1MOM!'HJMSPH!1HOGH!0MQEPH!=CJFHO! f?@A^>!NL! ABBg<! oz!QMPM!ZEk!KMFI! GOFZFMS! M\FOKMO!RCE!:EOTEOG!
,FHJES!*SN]HJICI!:MOG! \HF! H!KMFI! FJ\SCEJGE! GEYOFQH!PH!PFOEFGH!PH!KCJPH!MJXSH-IMaVH!PM!IEXCJPM!
KEGMPE!PH!InQCSH!99L!+!IEC!GOMTMS]H!E!ICM!FJ\SCqJQFM>!QCOFHIMKEJGE>!IE!EIGEJPEK!NMOM!MSnK!PHI!
IECI! NOYNOFHI! GOMTMS]HIL! *! ICM! HTOM! KMOQM! CK! KHKEJGH! PE! OE\HOKM! PM! MXEJPM! PE! RCEIGbEI!
GEYOFQMI!E!\FSHIY\FQMI!RCE!MJFKMK!H!PETMGE!IHTOE!M!GEHOFM!PH!PFOEFGHLpL!

^?!!#EIGE! IEJGFPH>! IE! PEIGMQMK! HI! MOGFXHI! NCTSFQMPHI! JH! ZHSCKE! `A>! JrKEOH! i! PM! :MOZMOP! ,Mx!
'EZFEx!PE!AB_y!FJGFGCSMPHI<!Z(&.";"&94)#74.,$4-$*)%)."(#4(=4A)!4)#74[(%)'&4PE!MCGHOFM!PE!:EOTEOG!
:MOG!E>!Z(&".";"&94)#74\"7$'".>4 .(4A)!M4)4]$*'>4 .(4Z%(=$&&(%4^)%.! PE!,HJ!,L!lCSSEOL!*SnK!PEIGEI>!
GMKTnK!PEZE!IEO!SEKTOMPM!M!HTOM!PE!,HJ!,L!lCSSEO!fABdig>!R,$4[(%)'".>4(=4A)!L!

^^!!1MOM!,EHJES!(EZEOH!'HQ]M!fABBB>!NL!A?y>!XOF\H!PH!MCGHOg<!o*!GEIE!PH!)FOEFGH!QHKH!FJIGFGCFUVH!IHQFMS!
IFXJF\FQM!RCE!H!)FOEFGH!n!CK! \EJwKEJH!QCSGCOMS! QHJIGFGCWPH!NESM! SFJXCMXEKL!1HO! FIIH!n!RCE!:MOG>!
PEIPE!M!SFJXCWIGFQM>!NOEGEJPE!NOFZFSEXFMO!H!CIH!PM!SFJXCMXEK!JHOKMGFZM!QHKH!H!IEXOEPH!NMOM!RCE!
IE! QHKNOEEJPM! M! JHOKMGFZFPMPE! PH! )FOEFGHL! &IGM! MGFGCPE! ENFIGEKHSYXFQM! GEK>! NMOM! 'Mk>! PCMI!
QHJIERCqJQFMI<!�EK!NOFKEFOH!SCXMO>!HI!GEOKHI!E!EaNOEIIbEI!KMFI!XEOMFI!EKNOEXMPMI!JH!PFIQCOIH!
DCOWPFQH!�LLL�>!JVH!IVH!EINEQF\FQMKEJGE!DCOWPFQHIL!(VH>!XEOMSKEJGE>!H!KEFH!QHOOEJGE!KEPFMJGE!H!RCMS!
IE! KMJF\EIGM! M! KMFHO! NMOGE! PH! PFIQCOIH! JHOKMGFZH�L! &K! IEXCJPH! SCXMO>! QHK! M! MJhSFIE! PM!
SFJXCMXEK>!�M!JHOKMGFZFPMPE!PH!PFOEFGH!n!EaNSFQMPM!QHJ\HOKE!M!KMJEFOM!QHKH!M\EGM!MRCESEI!RCE!IE!
QHJIFPEOMK!M!IF!KEIKHI!QHKH!ICDEFGHI!PE!PFOEFGHL!"K!PHI!GEKMI!NOFJQFNMFI!GOMGMPHI!NHO!:MOG!n!H!
\MGH!PE!RCE!RCMJPH!CKM!NEIIHM!PFk!�GEJ]H!H!PEZEO!PELLL�!HC!�ZHQq!GEK!H!PEZEO!PELLL�>!ESM!EaNOEIIM!
H! IEC! OEQHJ]EQFKEJGH! E! OEINMSPM! CK! �IGMJPMOP�! PE! QHJPCGM! RCE! n! MPHGMPH! QHKH! CK! XCFM! PE!
QHKNHOGMKEJGH�LpL!



i^!

!

OEXOMI! DCOWPFQMI!RCE! GMKTnK!IVH! \HOKMPMI!NHO!NMSMZOMI![!E!HJPE!JEK!IEKNOE!IE!

EIGh!PFMJGE!PE!CKM!EIGOCGCOM! SYXFQM![>! o�LLL�! IVH! SFKFGMPMI>!MKTWXCMI>!JVH!NHIICEK!

CK!IEJGFPH!EIGOFGH>!\MkEJPH!QHK!RCE!MI!OEXOMI!IEDMK>!PM!KEIKM!\HOKM>!MKTWXCMI!E!

QHJ\CIMI>!NHO!QHJGM!PM!GEaGCOM!MTEOGM!PM!SFJXCMXEKLp!f($,%*>!?@Ai>!NL!B`gL!+!ICNHOGE!

PHI!DHXHI!PE!SFJXCMXEK!QCJ]MPHI!NHO!,CPxFX!�FGGXEJIGEFJ!fABBBg!EK!$JZEIGFXMUbEI!

lFSHIY\FQMI>! \Ek! :EOTEOG! :MOG! NOHKHZEO! CK! FKNHOGMJGE! XFOH! RCE! S]E! MNOHaFKHC! PM!

KMGOFk!]EOKEJqCGFQML!

+!RCE!FKNHOGM!NMOM!:MOG!n!M!QHKNOEEJIVH!PH!DHXH!PE!SFJXCMXEK!EK!
RCE! EIIM! NMSMZOM! \CJQFHJM! E! RCMFI! MI! PF\EOEJUMI! PEIIE! DHXH! PE!
SFJXCMXEK! QHK! OESMUVH! M! HCGOHI! DHXHI! PEGEOKFJMPHI! NESH! MGH! PE!
IEXCFO! OEXOMI! QHKH! FJIGFGCFUbEI! IHQFMFIL!#H!)FOEFGH>! JEK! IEKNOE! IE!
QHJIEXCE!IMTEO!NOEQFIMKEJGE!QHKH!HC!RCMS! OEXOM!IEXCFO>! PE!KHPH!
RCE! MI! OEXOMI! PH! DHXH! PVH! MNEJMI! M! PFOEUVH>! PEZEJPH! HI!
NMOGFQFNMJGEI! EJQHJGOMO! QHKH! EIGMI! \CJQFHJMK! EK! CK! QHJGEaGH!
EINEQW\FQHL!+I! QOFGnOFHI! fOEXOMI! PH! DHXHg! IVH! GOMJIKFGFPHI! PCOMJGE! M!
NOhGFQM>! MH! \MkEO! NMOGE! PH! KHPH! PE! ZFPM! RCE! OENOHPCk! H! DHXH! PH!
)FOEFGH>! NHIGH! RCE! JVH! n! JEQEIIhOFH! NMOM! NOMGFQMO! EIGMO! QFEJGE! PE!
GHPMI!MI!OEXOMIL!f+,$%&$'*>!?@A`>!N!^BgL!

.HJGCPH>! n!HTIEOZhZES! NESH! OE\SEaH!PEIGE! QEJhOFH!RCE>! EK!CK!HCGOH! IEJGFPH!

EIGh!M!NOHSF\EOMUVH!PMI!PEIFXJMPMI! kHJMI!PE!NEJCKTOM>! EINMUHI!HJPE!EK!MSXCJI!

QMIHI!fIEXCJPH!'HJMSP!)xHO|FJ!f?@@?g>!QMIHI!PF\WQEFIg!M!FJPEGEOKFJMUVH!IEKtJGFQM!

PMI! OEXOMI! fPEIGEI! DHXHI! PE! SFJXCMXEKg! \MkEK! QHK! RCE! :EOTEOG! :MOG! f?@@Bg! IE!

FJQSFJE! m! JEQEIIFPMPE! PM! PFIQOFQFHJMOFEPMPE^i>! NEOKFGFJPH! QHK! FIGH! RCE! H! DCFk! QOFE!

)FOEFGH!JH!QMIH![!KEIKH!RCE!JEK!IEKNOE!IEDM!CKM!EaNEOFqJQFM! QHXJFGFZM![>!KMI!

QHK!PFZEOIMI!HTDEUbEI!MHI!SFKFGEI!PEIGM!MGCMUVHL!.HKNOEEJIVH!RCE!EIGh!EK!MQHOPH!

QHK! H! OEQHJ]EQFKEJGH! PE! CKM! GEaGCOM! MTEOGM! PH!)FOEFGH^_L! *PEKMFI>! :EOTEOG! :MOG!

f?@@Bg! MFJPM! \Ek! FKNHOGMJGE! MPZEOGqJQFM>! PE! RCE! JVH! NHPE! EcHC! PEZE! QHJ\CJPFO! H!

!
^i!!1MOM!:EOTEOG!:MOG! f?@@B>!NL! ^_?>!XOF\H!PH!MCGHOg<! oz! FKNHOGMJGE!HTIEOZMO!RCE!H!NHPEO!PE!QOFMO!H!
PFOEFGH! RCE! MGOFTCH! MHI! DCWkEI>! NMOM! ]MTFSFGh-SHI! M! OEXCSMKEJGMO! QMIHI! RCE! H! PFOEFGH! PEFaM!
NMOQFMSKEJGE!JVH!OEXCSMKEJGMPHI>!n!PF\EOEJGE!PMRCESE!PE!CK!NHPEO!SEXFISMGFZH<!JVH!IY!HI!NHPEOEI!
PH!DCFk!EIGVH!ICDEFGHI!M!KCFGMI!SFKFGMUbEI!01$4%$&.%"#8$94&1)4EIQHS]M>!SFKFGMUbEI!PMI!RCMFI!H!NHPEO!
SEXFISMGFZH! NHPE! IEO! GHGMSKEJGE! FIEJGH>! KMI! GMKTnK>! QHKH! IVH! EaEOQFPHI! MNEJMI! NMOM! PEQFPFO!
QMIHI! EINEQW\FQHI>! H! DCFk! CGFSFkh-SHI! NMOM! FJGOHPCkFO! OE\HOKMI! MKNSMI! HC! JHZHI! QYPFXHI! SEXMFIL!
*IIFK>! IECI! NHPEOEI! IVH! "#.$%&."+")"&>! MSnK! PE! ICDEFGHI! M! KCFGMI! OEIGOFUbEI! ICTIGMJGFZMIL! #VH!
HTIGMJGE>!]MZEJPH!IHTOE!HI!RCMFI!H!PFOEFGH!EaFIGEJGE!JVH!MNHJGM!JEJ]CKM!PEQFIVH!QHKH!QHOOEGMe!
E>!NMOM!DCSXMO!EIIMI!QMCIMI>!H!DCFk!GEK!PE!EaEOQEO!IEC!NHPEO!PE!QOFMO!H!PFOEFGHLpL!

^_!! o*! GEaGCOM! MTEOGM! PH! PFOEFGH! IFXJF\FQM! RCE! EaFIGEK>! PE! \MGH>! hOEMI! PH! QHKNHOGMKEJGH! JMI! RCMFI!
KCFGM!QHFIM!PEZE!IEO!PEQFPFPM!NHO!MCGHOFPMPEI!MPKFJFIGOMGFZMI!HC!DCPFQFMFI!RCE!TCIRCEK!HTGEO>!EK!
\CJUVH!PMI!QFOQCJIGtJQFMI>!CK!ERCFSWTOFH!EJGOE!HI!FJGEOEIIEI!QHJ\SFGMJGEI>!QCDH!NEIH!ZMOFM!PE!QMIH!
NMOM! H! QMIHL! &JGOEGMJGH>! M! ZFPM! PH! PFOEFGH! QHJIFIGE! EK! XOMJPE! NMOGE! EK! HOFEJGMO! GMJGH! MI!
MCGHOFPMPEI!RCMJGH!HI!FJPFZWPCHI!NMOGFQCSMOEI!MGOMZnI!PE!JHOKMI!fIFQg!NOEQFIMI>!RCE!PFZEOIMKEJGE!
PMI!MNSFQMUbEI!PE!NMPObEI! ZMOFhZEFI>!#_(! S]EI!EaFDMK!CKM!JHZM!PEQFIVH!M! QMPM! QMIHL�! f:*'7>!
?@@B>!NL!A`_gL!



ii!

!

QHJQEFGH!PE!PFIQOFQFHJMOFEPMPE!QHK!MOTFGOMOFEPMPEI>!HC!KEIKH!]MZEOFM!KMOXEK!NMOM!

GMS!PEJGOH!PE!ICM!GEHOFML!!

)E! FXCMS! KHPH>! MH! EIGOCGCOMO! ICM! ZFIVH! MQEOQM! PM! 7EHOFM! PH! )FOEFGH! f+!

.HJQEFGH! PE! )FOEFGHg! NOHQCOM! MNHO! EK! QHJGOMNHIFUVH! PFOEGMKEJGE! MH! 1HIFGFZFIKH!

NOEQEPEJGE!PE!=H]J!*CIGFJ^d>!TEK!QHKH!MH!PE!=EOEKv!jEJG]MK!PE!\HOKM!GMJXEJGE>!

QHJIGFGCFJPH!CK!(FIGEKM!PE!'EXOMI!1OFKhOFMI!E!(EQCJPhOFMI!fPEJGOE!MI!rSGFKMI>!EIGh!

M!'EXOM!PE!'EQHJ]EQFKEJGHgL!*SnK!PFIGH>!PEI\EOE!CKM!QOWGFQM!m!M\FOKMUVH!PE!*CIGFJ!

MQEOQM!PH!KEIKH!EJQHJGOMO! oM!Q]MZE!NMOM!.FqJQFM!PH!)FOEFGHp!JM!JHUVH!PE!HOPEJI!

.HEOQFGFZMI>!NHFI!QHJIFPEOM!RCE!JM!DCJUVH!PMI!OEXOMI!PE!IEC!IFIGEKM!NOHNHIGH!EIGh!M!

OE\EOFPM!Q]MZEL!f:*'7>!?@@B>!NL!A@dgL!*IIFK<!

*! RCMSFPMPE! IFIGqKFQM! PH! )FOEFGH! n! EZFPEJQFMPM! JH! \MGH! PE! RCE! MI!
OEXOMI! NOFKhOFMI! PE! HTOFXMUVH! NHPEK! IEO! E! JHOKMSKEJGE! IVH!
ICNSEKEJGMPMI! NHO! �OEXOMI! IEQCJPhOFMI�>! RCE! EIGVH! SHXFQMKEJGE!
FJGEO-OESMQFHJMPMI!QHK!MI!OEXOMI!NOFKhOFMIL!)EIIM!\HOKM>!EIGMTESEQE-
IE! CKM! OEPE! PE! FJGEO-OESMUbEI! EJGOE! MI! ZhOFMI! OEXOMI! NHO! KEFH! PM!
RCMS!M!GHGMSFPMPE!NHPE!IEO!ZFIGM!QHKH!CK!rJFQH!oIFIGEKM!PE!)FOEFGHpL!
f0*..+'0$.u>!?@A@>!NL!AiA>!XOF\H!PH!MCGHOgL!

#H!IEJGFPH!PFZEOIH!MH!PE\EJPFPH!JH!JHOKMGFZFIKH!|ESIEJFMJH>!M!GEHOFM!DCOWPFQM!

NOHNHIGM! NHO! :EOTEOG! :MOG! f?@@Bg! IE! MNMOGM! PH! JrQSEH! PCOH! PM! lFSHIH\FM! *JMSWGFQM>!

DCIGMKEJGE! NHO! QHJIFPEOMO! H! )FOEFGH! QHKH! CK! \EJwKEJH! IHQFMS>! QCSGCOMS! EK! RCE! M!

SFJXCMXEK! NHIICF! H! NMNES! FJPFIQCGWZES! JM! ICM! QHJIGFGCFUVH>! NHFI! H! '(+1&! PE!

OEQHJ]EQFKEJGH!PH!)FOEFGH!EIGh!JH!CIHL!o*!JHOKMGFZFPMPE!n!IHQFMSL!*!JEQEIIFPMPE!PE!

OEQHJ]EQFKEJGH! n! RCE! QHSHQHC! M! GEHOFM! PE! :MOG! JH! QEJGOH! PM! ]EOKEJqCGFQMLp!

f'+.:*>! ?@@_>! NL! BBgL! #VH! IE! NHPE! HSZFPMO>! RCE! JEIGE! WJGEOFK>! H! OE\EOEJGE! n! M!

NOYNOFM! 'EXOM! PE! 'EQHJ]EQFKEJGH>! M! RCMS! ICNHOGM! H! IFIGEKM! DCOWPFQH>! E! EaEOQE! M!

MCGHOFPMPE!JH!KHPESH!PH!NHIFGFZFIGM!FJXSqIL!

)E!RCMSRCEO!IHOGE>!:EOTEOG!:MOG! f?@@Bg!n>!E!QHJGFJCMOh!IEJPH>!CK!NHIFGFZFIGM!

f&(=.! HC! KHPEOMPHg>! KMI! ICM! KMGOFk! ENFIGEKHSYXFQM! EIGh! QFOQCJIQOFGM>! IEXCJPH!

,EHJES! (EZEOH! 'HQ]M! f?@A^Mg! E! uMGvM! uHkFQ|F! f?@A^g! JM! :EOKEJqCGFQM>! HJPE!

GMKTnK! EIGh! SHQMSFkMPH! 'HJMSP! )xHO|FJ! f?@@?e! ?@@`e! ?@A@gL! .HJGCPH>! n! KFIGEO!
!

^d!! o+!NHIFGFZFIKH! DCOWPFQH! FJXSqI! \HF!PESFKFGMPH!NHO!*CIGFJ!E!MSUMPH!MGn!M! \FSHIH\FM!NHSWGFQM!MGOMZnI!PH!
CGFSFGMOFIKH! PE! jEJG]MK! fAB`^gL! #M! GEHOFM! PE! :MOG>! SEFGHO! PE! jEJG]MK>! M! PFJtKFQM! PMI! JHOKMI!
IHKEJGE!NHPE!IEO!EaNSFQFGMPM!MGOMZnI!PM!MJhSFIE!PMI!Q]MKMPMI!%$8%)&4&$+1#7O%")&!fMPDCPFQMUVH>!
KCPMJUM!E! OEQHJ]EQFKEJGHg>! RCE!NEOKFGEK!M! DCIGF\FQMUVH!E!EaFIGqJQFM!PH!IFIGEKM! DCOWPFQHL!:MOG>!
NOEHQCNM-IE! QHK! M! RCEIGVH! PMI! PE\FJFUbEIL! 1HOnK>! FJIEOFJPH-IE! JM! QHJQENUVH! NOMXKhGFQM! PM!
SFJXCMXEK>!QHK!HTDEGFZHI!]EOKEJqCGFQHI>!EJGEJPE!RCE!H!KHPH!GOMPFQFHJMS!PE!PE\FJFUVH!PE!XqJEOH!
E! PF\EOEJUM! EINEQW\FQM! n! FJMNOHNOFMPH! NMOM! QHKNOEEJIVH! PE! JHUbEI! GVH! XEOMFI! E! MTIGOMGMILp!
f'+.:*>!?@A^>!NL!Ai_>!4OF\H!PH!MCGHOgL!



i_!

!

OEQHJ]EQEO! ]h! PF\FQCSPMPE! PE! QHJIFXJMUVH! NOEQFIM! PM! KMGOFk! ]MOGFMJM>! \OEJGE! M!

IH\FIGFQMUVH!PE!ICMI!QHJIGOCUbEI!GEYOFQMI>!RCE!NEOQHOOEK!CKM!SFJ]M!IEJIWZES!EJGOE!M!

MJMSWGFQM!E!M!]EOKEJqCGFQM>!EK!PFZEOIHI!MINEQGHIL!)M!KEIKM! \HOKM>!MH!MKNSFMO!M!

NOEIEJGE!EIGOCGCOM!ENFIGEKHSYXFQM!NMOM!MSnK!PM!HOXMJFkMUVH!GOFNMOGFGE!PMI!KMGOFkEI>!

n!\MQGWZES!EJRCMPOMO!H!NHIFGFZFIGM!EK!CKM!KMGOFk!NOMXKhGFQM^`!f'+.:*>!ABB?g>!GEJPH!

EK!ZFIGM!RCE!H!KEIKH!MPZEOGE!NHIFUbEI!QHK!ICTIGOMGHc\CJPMKEJGH!EKNWOFQH!EK!o+!

.HJQEFGH!PE!)FOEFGHp!f:*'7>!?@@BgL!7HPMZFM>!IEXCJPH!'HJMSP!)xHO|FJ<!

&aFIGE! CKM! FJICNEOhZES! HTDEUVH! FJFQFMS<! JEK! :MOG>! JEK! IECI!
IEXCFPHOEI! IERCEO! QHKEUMOMK! M! \MkEO! EIGCPHI! EKNWOFQHI!
JEQEIIhOFHI>! RCE! SEZMOFMK! GHPM! ZFPM! NMOM! IEOEK! \EFGHIL! &SEI! JVH!
NOHPCkFOMK! JEK! CK! \HOKFXCEFOH! PE! PMPHI>! E! KCFGH! KEJHI! CK!
&ZEOEIGL!:h!HCGOM!HTDEUVH!NOESFKFJMO>!NESH!KEJHI!JH!QMIH!PH!NOYNOFH!
:MOGL! (EOFM! EIGOMJ]WIIFKH! OE\EOFO-IE! M! GMS! EIGCPH! HC! XEJEOMSFkMUVH!
EKNWOFQM!QHKH!MSXH!ZHSGMPH!M!PEIQHTEOGM!PH!QHJQEFGH>!PM!JMGCOEkM!HC!
PM! NOYNOFM! FPEFM! PH! PFOEFGH>! E! KCFGH! EIGOMJ]H! FJGFGCSMO! CK! SFZOH! RCE!
ICNHIGMKEJGE! QHJGFZEIIE! EIIMI! PEIQHTEOGMI! PE! +! QHJQEFGH! PE!
PFOEFGHL!f)�+'u$#>!?@A@>!NL!?^i-?^^gL!

*I!PFZEOXqJQFMI!GEYOFQMI!EJGOE!'HJMSP!)xHO|FJ!E!H!Ea-NOH\EIIHO!:EOTEOG!:MOG!

OEJPEOMK!MSXCKMI!QEJGEJMI!PE!NhXFJMI>!PE!RCMSF\FQMPMI!PFIQCIIbEI>!RCE!NEOKFGFOMK!

MQSMOMO! M! NOEHQCNMUVH! PE! MKTHI! QHK! HI! PEIM\FHI! NOEIEJGEMPHI! MH! )FOEFGH! JM!

QHJGEKNHOMJEFPMPEL! z! QOWZES>! FXCMSKEJGE>! M! NHIIFTFSFPMPE! PE! EJQHJGOMO! NHJGHI! PE!

QHJZEOXqJQFM>!KEIKH!RCE!JVH!PE!\HOKM!EaNSFQFGM!HC!OEQHJ]EQFPM!NESHI!MCGHOEI>!NHFI!

M!MNOHaFKMUVH!PE!:EOTEOG!:MOG!QHK!H!"GFSFGMOFIKH!PE!=EOEKv!jEJG]MK!E!PE!'HJMSP!

)xHO|FJ!PH!JEHQHJGOMGCMSFIKH!PE!=H]J!'MxSI! f?@Adg! \Mk!NOHINEOMO!M!QHJIFPEOMUVH!

o�LLL�!RCE!H!)FOEFGH!GEK!JEQEIIMOFMKEJGE!QHJGMGHI!QHK!M!KHOMS!E!M!DCIGFUMLp!f'+.:*>!

?@@^>!NLA@@gL!

7HPMZFM>!IVH!ZFIbEI!CK! GMJGH!PFIGFJGMI!MQEOQM!PEIGEI!QHJGMGHI>!TEK!QHKH!M!

FJPFINEJIhZES! QHJIFPEOMUVH! PE! RCE! 'HJMSP! )xHO|FJ! JVH! n! CK! NHIFGFZFIGM>! MJGEI! H!

QHJGOhOFH>!EJGEJPE!EaEOQEO!IEC!NMNES!PE!QOWGFQH!PH!NHIFGFZFIKH!DCOWPFQH>!EIQMJQMOMJPH!

ICMI! \OMXFSFPMPEI! E! FJQHEOqJQFMI>! QHK! \HQH! JM! GEHOFM! ]MOGFMJML! #VH! HTIGMJGE>! ICM!

NOFJQFNMS! HTDEUVH! PFk! OEINEFGH! M! PFIQOFQFHJMOFEPMPE>! QHJ\HOKE! Dh! KEJQFHJMPH>! n!

MPKFGFPM!NHO!:EOTEOG!:MOG!JM!ICM!QHJQENUVH!PE!GEaGCOM!MTEOGM!PH!)FOEFGH!fQHJPFUVH!

!
^`!!#EIGE! IEJGFPH<! o*!KMGOFk! NOMXKhGFQM! n! CKM! PEOFZMUVH! QOWGFQM! PM! \FSHIH\FM! MJMSWGFQM>! TMIEMPM! JHI!
GOMTMS]HI!PE!�FGGXEJIGEFJ!f$JZEIGFXMUbEI!lFSHIY\FQMIg!RCE!OEPE\FJEK!M!qJ\MIE!JH!OFXHO!E!JM!NCOEkM!
SFJXCWIGFQM!NHO!MTHOPMXEJI!RCE!NOFZFSEXFMK!HI!QHJGEaGHI!E!\CJUbEI!PMI!FKNOEQFIbEI!PHI!PFIQCOIHIL!
#H! GEOOEJH! DCOWPFQH! M! XOMJPE! QHJGOFTCFUVH! n! PE! :EOTEOG! :MOG! f+! .HJQEFGH! PE! )FOEFGHg! E! IECI!
NHSEKFkMPHOEI!f'Mk>!)xHO|FJg>!MIIFK!QHKH!PE!DCOFIGMI!MOXEJGFJHI!f#FJH>!.MOOFH>!�MOMGgLp!f'+.:*>!
ABB?>!NL!A_gL!
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!

PEQHOOEJGE! PM! FKNOEQFIVH! PM! SFJXCMXEKgL! 2CEIGbEI! EKEOXEJGEI! PEIGE! \OCGW\EOH!

PETMGE!IVH!EJQHJGOMPMI!JH!NMNES!PHI!NOFJQWNFHI!E!PM!KHOMS>!KMI!PE!RCMSRCEO!IHOGE!

JVH!HI!M\MIGMK!PM!KMGOFk!]EOKEJqCGFQM!JH!RCE!GMJXE!M!NOHPCUVH!ENFIGEKHSYXFQML!

+! NHJGH! KMFI! \CSQOMS! RCE! FKNHOGM! m! QHJ\FXCOMUVH! PEIGM! KMGOFk! IE! SHQMSFkM>!

IEXCJPH! ,EHJES! (EZEOH! 'HQ]M! f?@@^g>! JM! MIIFKFSMUVH! PE! RCE>! EKTHOM! IEDM! CKM!

QHJQENUVH! KMFI! MNOHaFKMPM! PM! QHKNSEaFPMPE! IHQFMS! fFJIGFGCFUbEI! IHQFMFIg>! MFJPM!

EIGh! MOOMFXMPM! MH! JHOKMGFZFIKH>! KMI! PE! IEXCJPH! XOMC! JH! QMIH! PE! :EOTEOG! :MOG!

f?@@Bg>!H!RCE!NHPEOFM!IEO!FSCIGOMPH!XOM\FQMKEJGE!QHKH!CK!NHJGH!PE!QHJZEOXqJQFM!JH!

SFKFGE!EJGOE!M!lFSHIH\FM!*JMSWGFQM!E!M!:EOKEJqCGFQML!=h!JH!GHQMJGE!M!'HJMSP!)xHO|FJ!

f?@@?e! ?@@`e!?@A@g>! GMKTnK!MQHKHPMPH!JM!KEIKM!KMGOFk>! NHO! FJGEOKnPFH!PE! ICM!

GEHOFM!FJGEONOEGMGFZM!RCE!NOEGEJPE!ICNEOMO!H!NHIFGFZFIKH!DCOWPFQH>!EIGMOFM!KMFI!NOYaFKH!

PH!QEJGOH!PM!lFSHIH\FM!:EOKEJqCGFQM>!HJPE!IE!EJQHJGOM!JMGCOMSKEJGE!:MJI-4EHOXE!

4MPMKEO^y! fMKTHI! OENEOQCGEK! JM! OE\EOFPM! .OWGFQM! :EOKEJqCGFQM! PH! )FOEFGH! E! ICM!

NOHNHIGM!m!7EHOFM!PM!PEQFIVHgL!

+! NOFJQFNMS! KHZFKEJGH! EK! PFOEUVH! m! ]EOKEJqCGFQM! n>! IEK! PrZFPM>! H!

M\MIGMKEJGH! PM! SFJXCMXEK! EJRCMJGH! M\FXCOMUVH! PHI! \MGHI>! NOYNOFM! PH! PEJHKFJMPH!

�FGGXEJIGEFJ! $>! NMOM! CKM! QHJQENUVH! ZFJQCSMPM! MHI! CIHI! E! \CJUbEI! PM! KEIKM>! M!

NEOINEQGFZM! NOMXKhGFQML! &IGE! QHJGMGH! PE! :MOG! QHK! M! lFSHIH\FM! PM! ,FJXCMXEK!

+OPFJhOFM>! M! RCMS! NOHKHZE! M! ZFOMPM! NOMXKhGFQM! PM! SFJXCMXEK! f*%)89)."+4 .1%#g>!

GMKTnK!EIGh!MSFJ]MPM!QHK!=H]J!,MJXI]Mx!*CIGFJ!f&*$$+,4)+.&g!E!ICM!GEJGMGFZM!PE!

o�LLL�! QHKNOEEJPEO! PE! RCE! \HOKM! MI! NMSMZOMI! NHPEK! NOHPCkFO! E\EFGHI! DCOWPFQHI! �LLL�p!

fu+~$.u$>! ?@A^>! NL! A__g>! NHFI! n! JEIGM! IEMOM! RCE! IE! PEIEJZHSZE>! EaMGMKEJGE>! H!

EJGEJPFKEJGH! PM! HNHIFUVH! FJGEOJHcEaGEOJH^B! E>! KMOQM! H! FJXOEIIH! EK! PE\FJFGFZH! JM!

KMGOFk!ENFIGEKHSYXFQM!EK!QHKEJGHL!

!
^y!! o)FOEF>!NHOGMJGH>!RCE!M!EaFXqJQFM>!RCE!n!NOYNOFM!PM!]EOKEJqCGFQM>!PE!NEJIMO!M!OEMSFPMPE!]FIGYOFQM!
NOHNOFMKEJGE! PFGM! JHI! MPZnK! PMRCFSH! RCE! EC! Q]MKH! PE! *%"#+K*"(4 7)4 *%(71.";"7)7$4 ,"&./%"+)!
fS"%`1#8&8$&+,"+,.$gL! .HKNOEEJPEO! n! HNEOMO! CKM! KEPFMUVH! EJGOE! H! NOEIEJGE! E! H! NMIIMPH>! n!
PEIEJZHSZEO!EK!IF!KEIKH!GHPM!M!InOFE!QHJGWJCM!PE!NEOINEQGFZMI!JM!RCMS!H!NMIIMPH!IE!MNOEIEJGM!E!
IE! PFOFXE! M! JYIL! #EIIE! IEJGFPH! OMPFQMS! E! CJFZEOIMS>! M! GHKMPM! PE! QHJIQFqJQFM! ]FIGYOFQM! JVH! n! H!
MTMJPHJH!PM! EGEOJM! GMOE\M! PM! \FSHIH\FM>!KMI!M! ZFM! RCE!JHI! \HF! PMPM!NMOM! Q]EXMOKHI!m! ZEOPMPE!
IEKNOE!TCIQMPML!&!ZEDH!JM!OESMUVH!PE!GHPM!QHKNOEEJIVH!QHK!M!SFJXCMXEK!M!KMJEFOM!NESM!RCMS!IE!
OEZESM!M!QHJIQFqJQFM!PM!NOHPCGFZFPMPE!]FIGYOFQMLp!f4*)*0&'>!?@@^>!NL!`A>!XOF\H!PH!MCGHOg!

^B!!&IQSMOEQE! .ShCPFH! lHOGCJMGH! 0FQ]ESHJ! =OL! f?@@i>! NL! A_ig<! RCE<! o+! GFNH! PE! EJCJQFMPH! RCE! n!
NOHPCkFPH!NHO!RCEK!HTIEOZM!H!)FOEFGH!PH!NHJGH!PE!ZFIGM!FJGEOJH!fZFZEJPH!MI!OEXOMIg!n!PF\EOEJGE!PH!
GFNH! PE! EJCJQFMPH! RCE! NOHPCk! MSXCnK! RCE! PEIQOEZE! H! )FOEFGH! PH! NHJGH! PE! ZFIGM! EaGEOJHL! :MOG!
Q]MKM! HI! NOFKEFOHI! PE! EJCJQFMPHI! FJGEOJHI! f"#.$%#)'4 &.).$9$#.&g! E! HI! rSGFKHI! PE! EJCJQFMPHI!
EaGEOJHI! f$a.$%#)'4 &.).$9$#.&gL! &JCJQFMPHI! FJGEOJHI! CGFSFkMK! CK! GFNH! PE! ZHQMTCShOFH! RCE! JVH!
NHPEOFM!IEO!QHKNOEEJPFPH!NHO!MSXCnK!RCE!NOHQCOMIIE!PEIQOEZEO!H!)FOEFGH!PE!CK!NHJGH!PE!ZFIGM!
EaGEOJHLpL!
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+!NHJGH!PE!ZFIGM!FJGEOJH!EaFXE>!MIIFK>!CK!ESEKEJGH!QHXJFGFZH!fMGFGCPE!
OE\SEaFZMg! E! CK! ESEKEJGH! ZHSFGFZH! fMGFGCPE! QOWGFQMgL! +! ESEKEJGH!
QHXJFGFZH!KMJF\EIGM-IE!JM!PEIQHTEOGM!PM!QHOOESMUVH!EJGOE!QEOGHI!MGHI!
fE! ICMI! QHJIERCqJQFMIg! E! H! QHJGErPH! PM! OEXOM! PE! QHJPCGML! &IGM!
QHOOEUVH! Ph! HOFXEK! M! NMPObEI! PE! QHJPCGM! EK! QHJIHJtJQFM! QHK! M!
JHOKML!=h!H!ESEKEJGH!ZHSFGFZH!OE\EOE-IE!MH!PEIEDH!HC!NOE\EOqJQFM!RCE!
EIGE!NMPOVH!IE!KMJGEJ]M>!NMOM!H!ICDEFGH!RCE!\HOKCSM!H!EJCJQFMPH!E!
NMOM! HI! HCGOHIL! +! NHJGH! PE! ZFIGM! FJGEOJH! n>! MIIFK>! CK! OE\SEaH! PM!
KMJEFOM!NESM!RCMS!H!XOCNH!EJQMOM!H!IEC!QHKNHOGMKEJGH!PE!MQHOPH!
QHK!MI!JHOKMI>!CGFSFkMJPH-IE!PESMI!QHKH!TMIE!NMOM!M!ICM!QHJPCGM!
IHQFMSL!fu+~$.u$>!?@A^>!NL!A_BgL!

=h>!EK!:EOTEOG!:MOG!f?@@Bg>!n!NHIIWZES!NEOQETEO!CK!PEIGMRCE!MHI!ESEKEJGHI!

ZHSFGFZH!E!QHXJFGFZH!fPEQHOOEJGE!PM!QHKNOEEJIVH!MJGEQEPEJGE!PFQHGwKFQM!PHI!NHJGHI!

PE! ZFIGMg>! H! RCE! GHOJM! IEC! NHIFGFZFIKH>! MSGMKEJGE! IH\FIGFQMPH! EK! OESMUVH! MHI!

NOEQEPEJGEI! PM! SFJXCMXEK! E>! NHORCE! JVH! MH! NOYNOFH! JHOKMGFZFIKH! |ESIEJFMJHL! o*!

PFIGFJUVH!EJGOE!HI!NHJGHI!PE!ZFIGM!FJGEOJH!E!EaGEOJH!n!CKM!PMI!KMFHOEI!QHJGOFTCFUbEI!

PE!:MOG!m! GEHOFM! DCOWPFQM! �LLL�p! f0$.:&,+#!='L>!?@@i>!NL!A__g>!EKTHOM!IFPH!MSZH!PE!

KCFGMI! FJGEOOHXMUbEI>! MI! RCMFI! PEIEKTHQMK! EK! FJIFJCMUbEI! PE! RCE! IE! GOMGM! M!

PFZFIVH! EK! KEOHI! EZEJGHI! PE! JMGCOEkM! NIFQHSYXFQM! E! JVH! NIFQHSYXFQM!

OEINEQGFZMKEJGEL! 7HPMZFM>! EIIMI! ESCQCTOMUbEI! IVH! JHGMPMKEJGE! PEQHOOEJGEI! PM!

PF\FQCSPMPE! PE! QHKNOEEJPEO! MI! ICGFSEkMI! PM! OEPMUVH! QMOEMPM! PE! QHKNSEaFPMPE! E!

JHUbEI!MNOFHOWIGFQMI!PE!:MOG!f?@@BgL!

*\FJMS>!H!o.HJQEFGH!PE!)FOEFGHp!PE!:EOTEOG!:MOG!f?@@Bg!n!CK!EaEOQWQFH!\FSHIY\FQH>!

IHQFHSYXFQH>! QCSGCOMS! E! PM! SFJXCMXEK>! H! RCE! PF\FQCSGM! MGn! KEIKH! HI! MGMRCEI!

PEI\EOFPHI! NHO! IECI! QOWGFQHI! E! NHSEKFkMPHOEI>! EIGEDMK! ESEI! JM! OMQFHJMSFPMPE!

NHIFGFZFIGM! HC! JVHL! o*! NHIIFTFSFPMPE! PE! QHJ]EQFKEJGH! ZFM! ]EOKEJqCGFQM! ZMF! IE!

QMOMQGEOFkMO! NHO! CKM! OEQCIM! PH! NHJGH! PE! ZFIGM!KEOMKEJGE! HTIEOZhZES! fEaGEOJHg! E!

NESM! MPHUVH! PE! CK! NHJGH! PE! ZFIGM! FJGEOJH>! HC! IEDM>! PH! NMOGFQFNMJGE! PH! IFIGEKMLp!

fu+~$.u$>! ?@A^>! NL! Ad^gL! #VH! HTIGMJGE>! M! MORCFGEGCOM! QHKNSEaM! GEJPEJGE! m!

]EOKEJqCGFQM!n!ICNHOGMPM!JM!OE\EOFPM!HNHIFUVH!M!=H]J!*CIGFJ>!CKM!EaNSMJMUVH!KMFI!

IH\FIGFQMPM!MQEOQM!PM!PFIGFJUVH!EJGOE!]hTFGH!E!OEXOM>!NHFI!n!PE!OEXOMI!RCE!H!IFIGEKM!

DCOWPFQH!PE!:MOG!f?@@Bg!EIGh!QHJIGFGCWPHL!*IIFK<!

&K!NOFKEFOH!SCXMO>!NMOM!RCE!H!XOCNH!GEJ]M!CK!,O:".(>!TMIGM!RCE!]MDM!
PE! \MGH! M! QHJZEOXqJQFM! EK! IEC! QHKNHOGMKEJGHL! +! M\MIGMKEJGH! PM!
QHJPCGM! CICMS! JVH! NOEQFIM! IEO! MSZH! PE! JEJ]CKM! QOWGFQML! �LLL�! &K!
IEXCJPH! SCXMO>! HJPE! EaFIGEK! �LLL�! JHOKMI! fIFQg>! JVH! MNEJMI! EIIM!
QOWGFQM!n!\EFGM!QHKH!GMKTnK!H!PEIZFH!EK!OESMUVH!MH!NMPOVH!n!MQEFGH!
EK!XEOMS>! QHKH!19)4:()4 %)N_(! NMOM! RCE! IEDM! \EFGML! �LLL�L! *! GEOQEFOM!
QMOMQGEOWIGFQM!RCE!PFIGFJXCE!JHOKMI!fIFQg!IHQFMFI!PHI!]hTFGHI!�LLL�!n!GVH!
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FKNHOGMJGE>! E! GVH! \OERCEJGEKEJGE! E! KMS! FJGEONOEGMPM! JM! GEHOFM! PH!
PFOEFGH>!�LLL�!)&*$+.(4"#.$%#(!PMI!JHOKMI!fIFQgL!f:*'7>!?@@B>!NL!`i-`_gL!

z! FKNHOGMJGE! OESEKTOMO! RCE! =H]J!*CIGFJ! Ph! QHJGM! PH! QHJQEFGH! PE! ]hTFGH! PE!

HTEPFqJQFM! QHKH! M! \HOUM! QHMGFZM! PH! )FOEFGH! fHOPEJI! QHEOQFGFZMIg! EK! CK! IFIGEKM!

PEKMIFMPMKEJGE! IFKNSF\FQMPH! PE! OEXOMI>! MSXH! FJQHKNMGWZES! QHK! M! NEOINEQGFZM!

IHQFHSYXFQM!PH!NHIFGFZFIKH!PE!:MOG!f?@@BgL!#H!IFIGEKM!PE!OEXOMI!]MOGFMJH>!EaFIGEK!MI!

PE!JMGCOEkM!NOFKhOFM>!RCE!ERCFZMSEK!m!CKM!EINnQFE!PE!OEXOMI!PE!QHJPCGM>!FKNHJPH!

HTOFXMUbEI! MHI! QHKNMOGEI! PHI! DHXHI! SFJXCWIGFQHI! RCE! MI! QHJIGFGCEK! fMXFO! HC! IE!

MTIGEOgL!+!RCE!EK!MQENUVH>!KEIKH!RCE!KMFI!MNCOMPM>!EK! OESMUVH!MH!IFIGEKM!PE!

=H]J! *CIGFJ>! n>! MFJPM! NMOM! :MOG! f?@@Bg! CK! NOHTSEKM>! NHFI! NMOM! ESE! ICOXEK!

PF\FQCSPMPEI!RCE!IY!OEXOMI!PE!CKM!JMGCOEkM!PFIGFJGM>!MI!PEJHKFJMPMI!IEQCJPhOFMI>!

NHPEOFMK!IMJMO!EK!RCMSRCEO!IFIGEKML!

+I!PE\EFGHI!RCE!KHGFZMK!M!FJQSCIVH!PE!OEXOMI!IEQCJPhOFMI!JH!IFIGEKM!DCOWPFQM!

PH! NHIFGFZFIGM! FJXSqI! IVH! HOFCJPHI! PM! JEQEIIFPMPE! PE! KHPF\FQMUVH! HC! MSGEOMUVH>!

DCSXMKEJGH! HC! MTPFQMUVH! E>! QEOGEkM! f:*'7>! ?@@Bgi@L! o#M! OEMSFPMPE>! HQHOOE! RCE!

MRCESE! MIIFK! Q]MKMPH! KCJPH! NOn-DCOWPFQH! QHJGEOFM! PEGEOKFJMPHI! �PE\EFGHI�>!

FJEOEJGEI!M!CK!HOPEJMKEJGH!FJGEXOMPH!MNEJMI!NHO!JHOKMI!PE!HTOFXMUVHLp!fu+~$.u$>!

?@A^>!NL!Ad`>!XOF\H!PH!MCGHOgL!+!QMOhGEO!EIGhGFQH!PH!IFIGEKM!IFKNSEI!PE! OEXOMI>!EK!

MNEOGMPM! IWJGEIE>! n! IHSCQFHJMPH! QHK! M! OEXOM! PE! MSGEOMUVH>! NHFI! QHKH! IE! GOMGM! PE!

CKM! OEXOM! PE! IEXCJPM! HOPEK>! NHPE! NOHKHZEO! MI! KHPF\FQMUbEI! JEQEIIhOFMI! JMI!

PEKMFI!NOFKhOFMI>!RCE!EK!IF!JVH!GEOFMK!GMS!QMNMQFPMPEL!

)FMJGE!PM!FJE\FQFqJQFM!EJQHJGOMPM!NHO!:MOG!f?@@Bg!JH!KEJQFHJMPH!IFIGEKM!PE!

OEXOMI>!n!QCJ]MPM>!NMOM!GMJGH>!M!OEXOM!PE!MTPFQMUVH>!OEINHJIhZES!NHO!QMNMQFGMO!o�LLL�!

MSXCJI! FJPFZWPCHI! PE! M! IHSCQFHJMO! PE! \HOKM! MCGHOFkMPM! H! NOHTSEKM! PE! IMTEO! IE>!

JCKM! HQMIFVH! EINEQW\FQM>! \HF! ZFHSMPM! CKM! JHOKM! fIFQg! NOFKhOFMLp! f:*'7>! ?@@B>! NL!

A?_gL! *IIFK>! QHKH! JH! QMIH! PM! OEXOM! PE! KHPF\FQMUVHcMSGEOMUVH>! GMKTnK! IE! EIGh!

PFMJGE! PE! CKM! OEXOM! RCE! EIGMTESEQE! CK! XOCNH! PE! QHJQEFGHI! ICNHOGE! MH! IFIGEKM!

DCOWPFQH>!HI!RCMFI!IVH!FJPFINEJIhZEFI!MH!IEC!KES]HO!\CJQFHJMKEJGHL!

'EIGM>!NHO!rSGFKH>!KMI!RCFUh!IEDM!M!KMFI! FKNHOGMJGE!JH!QHJGEaGH!PMI! OEXOMI!

IHTOE! OEXOMI! PH! NHIFGFZFIGM!KHPEOMPH>! M! OEXOM! PE! OEQHJ]EQFKEJGH>! GEJPH! EK! ZFIGM!
!

i@!! �(E!EaFIGFIIEK!MNEJMI!JHOKMI!NOFKhOFMI!PE!HTOFXMUVH>!JVH!EaFIGFOFM!H!NHPEO!PE!PEIHTOFXMO!PE!IEC!
QCKNOFKEJGH!MRCESEI!RCE!EIGFZEIIEK!NHO!ESMI!ZFJQCSMPHI!HC!PE!GOMJI\EOFO!M!HCGOHI!HI!TEJE\WQFHI!
MPZFJPHI! PEIIE! QCKNOFKEJGHL! 1HFI! EIIMI! HNEOMUbEI! PE! PFINEJIM! HC! GOMJI\EOqJQFM! QOFMK!
KCPMJUMI! JMI! NHIFUbEI! FJFQFMFI! PHI! FJPFZWPCHI! PE! MQHOPH! QHK! MRCESMI! JHOKMI! NOFKhOFMI! PE!
HTOFXMUVHe! E>! NMOM! RCE! GMFI! HNEOMUbEI! IEDMK! NHIIWZEFI>! PEZEK! EaFIGFO! JHOKMI! PF\EOEJGEI! PMI!
NOFKhOFMILp!f:*'7>!?@@B>!NL!A?AgL!
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ICM!SFXMUVH!XEJnGFQM!QHK!M!ZMSFPMPE!PMI!PEKMFI!OEXOMI!PH!IFIGEKML!(CM!OESEZtJQFM!

JM! MORCFGEGCOM! GEYOFQM>! EK! CKM! MNOHaFKMUVH! SFZOE>! NHPEOFM! IEO! QHJIFPEOMPM!

ERCFZMSEJGE! M! JHOKM! ]FNHGnGFQM! \CJPMKEJGMS! PE! :MJI! uESIEJLiA! z>! HCGOHIIFK>!

FKNHOGMJGE!PEIGMQMO!RCE!EIGM!OEXOM!IEQCJPhOFM>!ZMOFM!H!XOMC!PE!QHKNSEaF\FQMUVH!PE!

MQHOPH!QHK!H!IFIGEKM! DCOWPFQH!RCE!EIGh! FJIEOFPM>!H!RCE!NHPEOFM!IEO!MNOHaFKMPH!JH!

QMIH!TOMIFSEFOH!m!.HJIGFGCFUVH!lEPEOMS!PE!AByyL!

)EIGMOGE>! n! JM! OEXOM!PE! OEQHJ]EQFKEJGH!E! JM!PFIQCIIVH! IHTOE! ICM! ZMSFPMPE!

RCE! HI! NHJGHI! PE! ZFIGM! FJGEOJH! E! EaGEOJH! IE! GHOJMK!MFJPM!KMFI! OESEZMJGEI>! NHFI! H!

\MSMJGE!fNMOGFQFNMJGEg!E!H!HTIEOZMPHO>!HJPE!EIGE!M!MQEFGM!MH!ICTKEGEO!HCGOM!OEXOM!MH!

IEC!QHJGOHSE>!EJRCMJGH!H!IEXCJPH!EJCJQFM!PH!\MGH>!JH!KHKEJGH!PE!ICM!HTIEOZMUVHL!

o*H!KEIKH!GEKNH!EK!RCE! \HOJEQE!QOFGnOFHI!PE! FPEJGF\FQMUVH!PMI!OEXOMI!PH!IFIGEKM!

DCOWPFQH>!M! OEXOM!PE! OEQHJ]EQFKEJGH! OEM\FOKM!M!NEOINEQGFZM! FJIGFGCQFHJMS!PEIGE>!CKM!

ZEk!RCE!ICM!JMGCOEkM!PENEJPE!PH!NHJGH!PE!ZFIGM!fFJGEOJHcEaGEOJHg!PH!NMOGFQFNMJGELp!

fu+~$.u$>!?@A^>!NL!AdBgL!#EIGE!NHJGH>!JVH!]h!JEXMGFZM!MQEOQM!PE!CK!M\MIGMKEJGH!

EJGOE!H!NOH\EIIHO!PE!+a\HOP!E!HI!NHIFGFZFIGM!RCE!H!MJGEQEPEOMK>!NHFI!H!NMOM!ESE!H!

)FOEFGH!n!QHJIFPEOMPH!CKM!NOhGFQM!FJIGFGCQFHJMSL!

*!MCGHOFPMPE!PH!IFIGEKM!PE!OEXOMI!EIGh!JM!\FXCOM!PM!OEXOM!PE!OEQHJ]EQFKEJGH>!

TEK!QHKH!JM!ICM!QHJPFUVH!EKNWOFQM>!HC!IEDM>! FJGOFJIEQMKEJGE! SFXMPM!MH!NHJGH!PE!

ZFIGM! FJGEOJHL! *! NOHPCUVH! ENFIGEKHSYXFQM! PH! )FOEFGH! EK!:EOTEOG! :MOG! IHT! M!KMGOFk!

]EOKEJqCGFQM>!TEK!QHKH!HI!NMIIHI!OCKH!m!EZEJGCMFI!RCEIGFHJMKEJGHI!HTDEGFZFIGMI!

QHJIGOCWPHI! IHT! H! NHIFGFZFIKH! JM! KMGOFk! MJMSWGFQM>! EJQHJGOMK! JHZHI! QHJGHOJHI!

FJIGFGCQFHJMFIi?L!7HPMZFM>!n!KFIGEO!GEQEO!MSXCKMI!QHJIFPEOMUbEI>!MI!RCMFI!IE!EJGEJPE!

!
iA!! �#EIGE!IEJGFPH>!PEIGMQM!uMGvM!uHkFQ|F!f?@A^>!NL!A`?g!RCE<!o+!NOYNOFH!:MOG!MIIFJMSM!MSXCJI!NHJGHI!
PE!PF\EOEJUM!EJGOE!M!OEXOM!PE!OEQHJ]EQFKEJGH!E!M!JHOKM!\CJPMKEJGMS<!Mg!HI!QOFGnOFHI!PE!ZMSFPMPE!
QHSHQMPHI!NESM!OEXOM!PE!OEQHJ]EQFKEJGH!IVH!IEKNOE!CKM!RCEIGVH!EKNWOFQM>!PE!\MGH>!EJRCMJGH!M!
JHOKM! \CJPMKEJGMS!QHSHQM!NOEIICNHIGHI!PE!ZMSFPMPEe!Tg!M!ZMSFPMPE!PM! OEXOM!PE! OEQHJ]EQFKEJGH!
JVH!n!DMKMFI!RCEIGFHJMPM>!EJRCMJGH!M!ZMSFPMPE!PM!JHOKM!\CJPMKEJGMS!n!NOEIICNHIGMe!E!Qg!M!OEXOM!
PE!OEQHJ]EQFKEJGH!GEK!QHJGErPHI!PFIGFJGHI>!IEXCJPH!H!HOPEJMKEJGH!M!RCE!IE!OE\EOE>!EJRCMJGH!M!
JHOKM!\CJPMKEJGMS!GEOFM!NOMGFQMKEJGE!IEKNOE!H!KEIKH!IEJGFPHLpL!!

i?!! o)EJGOH!PM!ICM!HTOM>!:MOG!GHKM!H!)FOEFGH!QHKH!\MGH!FJIGFGCQFHJMS>!QHJIFPEOMJPH-H!EJRCMJGH!NOhGFQM!
IHQFMS!ZFXEJGE!EJGOE!HI!KEKTOHI!PE!CK!XOCNHL!#EIGM!NEOINEQGFZM>!MI!OEXOMI! DCOWPFQMI!PEZEK!IEO!
MJMSFIMPMI! PEJGOH! PH! IEC! QHJGEaGH! PE! CGFSFkMUVHL! z! NOEQFIMKEJGE! JEIIE! NHJGH! RCE! MI! NMOGEI!
QHKNHJEJGEI!PM!GEHOFM!DCOWPFQM!PE!:MOG!IE!FJGEOJMSFkMK>!\HOKMJPH!CK!GHPH!QHEOEJGE!�LLL�L!*IIFK>!n!
M!NMOGFO!PM!QHJQENUVH!PE!)FOEFGH!.HKH!\MGH!FJIGFGCQFHJMS!RCE!:MOG!ZMF!SMJUMO!HI!\CJPMKEJGHI!PE!IEC!
NMOMPFXKM!]EOKEJqCGFQHL!z! MPHUVH!PEIGE! NMOMPFXKM![! HJPE!H! RCE!JHI! FJGEOEIIM!n! H! NHJGH! PE!
ZFIGM! PH! FJGnONOEGE! [! RCE! ZMF! NEOKFGFO! M! QHKNOEEJIVH! PE! MSXCJI! EJCJQFMPHI-Q]MZE! PH! PFOEFGH>!
KMOQMPMKEJGE>! M! JHUVH! PE! HTOFXMUVH! E! OEXOMI! DCOWPFQMIL! #EIGE! NHJGH! n! RCE! :MOG! ZMF! IE!
PFIGMJQFMJPH! PHI!KHSPEI! PH! NHIFGFZFIKH! QShIIFQH<! H!)FOEFGH>! GHKMPH! QHKH! NOhGFQM! FJIGFGCQFHJMS! E!
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NESM! FJQHKNSEGCPE!IEKtJGFQM!PMI! OEXOMI>!MI!kHJMI!PE!NEJCKTOM!RCE! FJMCXCOMK!M!

GEaGCOM! MTEOGM! PH! )FOEFGHL! 0EIKH! FJIEOFPH! EK! CKM! KMGOFk! ]EOKEJqCGFQM>! H!

NHIFGFZFIKH! KMJGnK! EIGM! \OMXFSFPMPE>! MSXH! RCE! NHIGEOFHOKEJGE! IEOh! HTDEGH! PE!

OEINHIGM! PE! =HIEN]!'Mk! fABBAg! m!)xHO|FJ! f?@@`g>! RCE! NHO! QHKNOEEJPEO! H!)FOEFGH!

QHKH!FJGEXOFPMPE!JVH!NHPE!QHJQETEO!CKM!GEHOFM!RCE!IE!EIGEDM>!EK!MSXCKM!KEPFPM>!

NOEHQCNMPM!M!QHEOqJQFM!FJGEOJM!E!EaGEOJM!PH!IFIGEKM!DCOWPFQHL!#VH!HTIGMJGE>!QCKNOE!

IMSFEJGMO>! EKTHOM! JVH! IEDM! PE! OESEZtJQFM! NMOM! EIGM! NEIRCFIM>! RCE! H! NOH\EIIHO!

EIGMPCJFPEJIE!IENMOM!M!PFIQOFQFHJMOFEPMPE!EK!GOqI!GEIEI<!\HOGE>!KHPEOMPM!E!\OMQML!

*IIFK>!:EOTEOG!:MOG!f?@@Bg!EK!o+!.HJQEFGH!PE!)FOEFGHp>!JVH!PEFaM!KMOXEK!JM!

ZFIVH! PxHO|FJMJM>! RCE! JVH! QHJPCkM! MH! QHKNOHKEGFKEJGH! QHK! CKM! GEHOFM! PE!

FJQHKNSEGCPE! PH! )FOEFGH>! NHFI! JESM! PFIQOFQFHJMOFEPMPE! EaEOQE! \CJUVH! FJPFINEJIhZES!

fJH! KEIKH! IEJGFPH! PH! NHIFGFZFIKH! NOEQEPEJGEg>! MSnK! PE! FXJHOMO! H! NMNES! PHI!

NOFJQWNFHIL! o+!NHIFGFZFIKH!PE!:MOG!QOFM!MOGF\WQFHI![!PFMJGE!PM!ICM!EIGOEFGM!QHJQENUVH!

PH! )FOEFGH! [! PEJGOE! HI! RCMFI! PEIGMQM-IE! M! FPEFM! PM! PFIQOFQFHJMOFEPMPEL! f.:"&$'$>!

?@A^>! NL! ?@^gL! &K! IEJGFPH! PFZEOIH>! 'HJMSP! )xHO|FJ! MNOEIEJGM! M! GEIE! PM! OEINHIGM!

QEOGM! RCMJPH! IE! FJICOXE! MI! PFGMI! SMQCJMI! RCE! H! )FOEFGH! MNOEIEJGMOFM! JM! ZFIVH!

]MOGFMJM>!M!RCMS!EIGh!DCJXFPM!M!CKM!ICNHIGM!MTEOGCOM!QHXJFGFZM!PM!GEaGCOM!MTEOGML!
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&IGM!MTEOGCOM!NOHNCXJMPM!NHO!:MOG!E!PCOMKEJGE!QOFGFQMPM!NHO!)xHO|FJ!JVH!n>!

QSMOMKEJGE>!GEJPEJGE!m!QHKNSEaFPMPE!IHQFMS!EJQHJGOMPM!JM!QHJGEKNHOMJEFPMPE>!NHFI!

H!EaEOQWQFH!QHXJFGFZH>!KEIKH!OHKNEJPH!QHK!M!HTDEGFZFPMPE!fQFEJGW\FQMg!PH!NHIFGFZFIKH!

NOEQEPEJGE! MH! FJXSqI>! MNEJMI! PEISHQMOFM! MH! EaGOEKH! PM! ICTDEGFZFPMPE! PH! DCFk! fEK!

RCE! NEIE! MI! MKMOOMI! IEDMK! TMIGMJGE! NOEQFIMI! JM! GEHOFM! ]MOGFMJMgL! +! EIRCEKM!

ICDEFGH-HTDEGH>!RCMJPH!PE!IEC!PEI\MOESMO>!JVH! GOHCaE!M!EKEOXqJQFM!]EXEKwJFQM!PH!

IEXCJPH! JH! NHIFGFZFIKH>! GVH! NHCQH! M! PEOOHQMPM! QHKNSEGM! PH! NOFKEFOH>! MSXH! RCE! H!

NHIFGFZFIGM! FJXSqI! GHOJM! NHO! QHKNEJIMO! PE! KMJEFOM! ERCFZHQMPM>! QHK! CK! OEPCkFPH!

IEJGFPH!ENFIGqKFQHL!

)FMJGE! PEIGE! QEJhOFH>! QHKH! PEIQOEZE! ,EJFH! (GOEQ|! f?@Aig>! :MJI-4EHOX!

4MPMKEO!\HF!KMXFIGOMS!EK!FJIEOFO!M!SFJXCMXEK!QHKH!GEOQEFOH!ESEKEJGH!EJGOE!ICDEFGH!E!

HTDEGH>!NOHKHZEJPH!KCPMJUMI!IFXJF\FQMGFZMI!JH!NMOMPFXKM!]EOKEJqCGFQH>!MSXH!RCE!

NHPE!IEO! NEOQETFPH!EK!)xHO|FJL!7HPMZFM>! \MkEJPH! DCIGFUM!m!:MOG! f?@@Bg>! H!CIH!PM!

SFJXCMXEK!HOPFJhOFM!NESH! FJXSqI>!NHO! IF>! GOHCaE!IFXJF\FQMGFZHI!MZMJUHI>!NOEQHJFkMPHI!

EIGEI!PEIPE!4L!&L!0HHOE!E!ICM!NOEHQCNMUVH!QHK!CKM!MTEOGCOM!MH!IEJIH!QHKCK!

fMRCF!EJGEJPFPH!PE!KMJEFOM!PFIGFJGM!PM!QOWGFQM!xMOMGFMJM!IHTOE!M!PHXKhGFQM!DCOWPFQM>!

QHKH!IEJIH!QHKCK!GEYOFQH!PHI!DCOFIGMIg>!JH!GHQMJGE!MHI!XMJ]HI!ENFIGEKHSYXFQHI!m!

7EHOFM!PH!)FOEFGHL!

1HO! EZFPEJGE! RCE! EIGM! PFIQCIIVH! NHPEOFM! IEO! MSHJXMPM! NMOM! MSnK! PHI!

FJGEOEIIEI! PEIGM! NEIRCFIM>! KMI! H! QMKFJ]H! NEOQHOOFPH! n! GMJXEJQFMS! m! 7EHOFM! PH!

)FOEFGH! JM! ICM! QHKNSEGCPE>!KEIKH! RCE! PE! RCMSRCEO! IHOGE>! IEDM! JEQEIIhOFH! MRCF! E!

MPFMJGE! EaGOMFO! ESEKEJGHI! RCE! DCIGF\FRCEK! HC! OE\CGEK! M! NOHNHIGM! PE! CKM!

ENFIGEKHSHXFM! MNOHaFKMPM! MI!'ENOEIEJGMUbEI!(HQFMFI! f0+(.+%$.$>! ?@A`gL! #EIGE!

IEJGFPH>! MFJPM! JM! QHKNOEEJIVH! PH! KHPESH! PE! OMQFHJMSFPMPE! PM! ]EOKEJqCGFQM! EK!

)xHO|FJ!n!FJPFINEJIhZES!MZMJUMO!IHTOE!MI!rSGFKMI!GEKhGFQMI!RCE!QHKNSEKEJGMK!ICM!

ZFIVH! MQEOQM! PH! )FOEFGHL! *IIFK>! n! KFIGEO! QHKNOEEJPEO! CK! NHCQH! H! )FOEFGH! QHKH!

$JGEXOFPMPEL!

+!)FOEFGH!QHKH! FJGEXOFPMPE!QHJIHSFPMPH!NESH!NOH\EIIHO!EIGMPCJFPEJIE!n>!EK!

XOMJPE!KEPFPM>! CK! OE\SEaH! PMI! PFIQCIIbEI! QHK! IEC! NOEQENGHO! FJXSqI>! E! NOHNEJPE!

JMI! NMSMZOMI! PH! MCGHO>! JEXMO! o�LLL�! RCE! MI! KMJF\EIGMUbEI! PH! PFOEFGH! IEDMK! OESMGHI!

\MQGCMFI!PH!QHJZEJQFHJMSFIKH!ZHSGMPHI!MH!NMIIMPH>!HC!NOHXOMKMI! FJIGOCKEJGMFI!PH!

NOMXKMGFIKH!DCOWPFQH>!ZHSGMPHI!NMOM!H!\CGCOHLp!f)�+'u$#>!?@@`>!NL!?`AgL!*SnK!PFIGH>!

n! JEQEIIhOFH! MIIEZEOMO>! RCE! M! FJGEXOFPMPE>! GMS! QHKH! EJGEJPFPM! NHO! ESEg! EaFIGE! EK!

PHFI! JWZEFI! fNOFJQWNFH! SEXFISMGFZH! E! NOFJQWNFH! MPDCPFQMGYOFHg>! IEJPH! H! IEXCJPH! JWZES!
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MRCESE! EK! RCE! )xHO|FJ! PEKHJIGOM! IEC! NOFKHOPFMS! FJGEOEIIE>! QHJIFPEOMJPH! H! RCE!

KEJQFHJM!(GEN]EJ!4CEIG! f?@A@g>!IEO!H!KEIKH!OE\EOEJGE!m!lFSHIH\FM!PH!)FOEFGHL!&K!

IWJGEIE<!

+! PFOEFGH! QHKH! FJGEXOFPMPE! GEK! CKM! MGFGCPE! KMFI! QHKNSEaM! QHK!
OESMUVH!MHI! OMKHI!PH!PFOEFGHL!(EC!EINWOFGH!XEOMS!HI!QHJPEJM>!NHFI!H!
NOFJQWNFH!MPDCPFQMGFZH!PE!FJGEXOFPMPE!NEPE!RCE!HI!DCWkEI!GHOJEK!M!SEF!
QHEOEJGE! QHKH! CK! GHPH>! MGn! HJPE! S]E! IEDM! NHIIWZES! \Mkq-SH>! E! FIIH!
NHPEOFM!IEO!KMFI!TEK-ICQEPFPH!IE!FXJHOMIIEK!HI!SFKFGEI!MQMPqKFQHI!
E!ICTKEGEIIEK!MSXCJI!IEXCFKEJGHI!PH!PFOEFGH!M!CKM!OE\HOKM!OMPFQMS>!
GHOJMJPH-HI!KMFI!QHKNMGWZEFI!EK!NOFJQWNFH!QHK!HCGOHIL!f)�+'u$#>!
?@@`>!^@AgL!

#MGCOMSKEJGE>! M! ZFIVH! NOEQHJFkMPM! NHO! 'HJMSP! )xHO|FJ! f?@A@g! NMOGFJPH! PH!

aERCE!MNHIGH!MH!NHIFGFZFIKH>!OENEOQCGE!RCE!JVH!MNEJMI!JM!OnNSFQM!PE!:EOTEOG!:MOG>!

KMI! GMKTnK! OEQETE! QOWGFQMI! PE! HCGOHI! NEJIMPHOEI! PM! 7EHOFM! PH! )FOEFGH! QHKH! H!

EaNHEJGE! PH! NHIFGFZFIKH! EaQSCIFZH! =HIEN]! 'Mk! fABBAg>! E! PH! 1OMXKMGFIKH! NHO!

FJGEOKnPFH! PE! 'FQ]MOP! 'HOGv>! (GMJSEv! lFI]! E! 'FQ]MOP! 1HIJEOL! &IGEI! PETMGEI!

RCMSF\FQMPHI!NHPEK>!NMOM!\FJI!PEIGM!NEIRCFIM>!HOXMJFkMPHI!JH!QMIH!PE!'Mk!QHKH!CK!

OEGHOJH!m!lFSHIH\FM!*JMSWGFQM>!EJRCMJGH!JH!GHQMJGE!MHI!fJEHgNOMXKhGFQHI!CK!MZMJUMO!

m!GEOQEFOM!KMGOFk!ENFIGEKHSYXFQM!f'+.:*>!?@@_gL!

&K! IWJGEIE>! IE! FPEJGF\FQMK! MI! OEINHIGMI! PE! 'HJMSP! )xHO|FJ! f?@@_e! ?@@`e!

?@A@g!IHTOEGCPH!QHKH!CKM!OEM\FOKMUVH!PH!QMOhGEO! SFTEOMS!PE!ICM!7EHOFM!PH!)FOEFGH>!

HJPE!M!FJGEXOFPMPE!E!M!FJGEONOEGMUVH!IVH!PENEJPEJGEI>!NHO!EaEKNSH!PM!MJMSHXFM!QHK!

M! FJGEONOEGMUVH! SFGEOhOFM>! HC! IEDM>! NOEQFIMKEJGE! PM! GEIE! HC! KEGh\HOM! PH! Dh!

KEJQFHJMPH!o'HKMJQE!EK!.MPEFMpiy>!H!RCMS!HNEOM!JMI!PFKEJIbEI!PM!NOhGFQM!DCOWPFQM!

fH!MDCIGE![!=".g!E!JM!ICTIGtJQFM!fZMSHO![!;)'1$g!QHKH!M\FOKM!(GEN]EJ!4CEIG!f?@A@gLiB!

o.MPM!CK!PEZE!EIQOEZEO!IEC!QMNWGCSH!PE!KHPH!M!QOFMO!PM!KES]HO!KMJEFOM!NHIIWZES!H!

OHKMJQE!EK!ESMTHOMUVH>!E!M! QHKNSEaFPMPE!PEIIM! GMOE\M! OENOHPCk!M! QHKNSEaFPMPE!

PE!PEQFPFO!CK!QMIH!PF\WQFS!PE!PFOEFGH!QHKH!FJGEXOFPMPELp!f)�+'u$#>!?@@`>!NL!?`dgL!

!
iy!!+!RCE!ERCFZMSE!PFkEO!RCE!o*H!PEQFPFO!H!JHZH!QMIH>!QMPM!DCFk!PEZE!QHJIFPEOMO-IE!QHKH!NMOQEFOH!PE!
CK! QHKNSEaH! EKNOEEJPFKEJGH! EK! QMPEFM>! PH! RCMS! EIIMI! FJrKEOMI! PEQFIbEI>! EIGOCGCOMI>!
QHJZEJUbEI!E!NOhGFQMI!IVH!M!]FIGYOFMe!n!IEC!GOMTMS]H!QHJGFJCMO!EIIM!]FIGYOFM!JH!\CGCOH!NHO!KEFH!PH!
RCE!ESE!\Mk!MXHOMLp!f)�+'u$#>!?@@_>!NL!?^ygL!

iB!!&aFXE! CKM! QHEOqJQFM! PE! NOFJQWNFH!KMFI! ]HOFkHJGMS! PH! RCE! ZEOGFQMS! MH! SHJXH! PE! GHPM! M! XMKM! PE!
JHOKMI! DCOWPFQMI! RCE! M! QHKCJFPMPE! MXHOM! \Mk! ZFXHOMOL! $JIFIGE! EK! RCE! H! )FOEFGH! [! HI! PFOEFGHI! E!
PEZEOEI! RCE! PEQHOOEK! PE! PEQFIbEI! QHSEGFZMI! GHKMPMI! JH! NMIIMPH! E! RCE>! NHO! EIIE! KHGFZH>!
NEOKFGEK! HC! EaFXEK! M! QHEOUVH! [! QHJGnK! JVH! MNEJMI! H! SFKFGMPH! QHJGErPH! EaNSWQFGH! PEIIMI!
PEQFIbEI>! KMI! GMKTnK>! JCK! IEJGFPH! KMFI! ZMIGH>! H! IFIGEKM! PE! NOFJQWNFHI! JEQEIIhOFHI! M! ICM!
DCIGF\FQMGFZML!*!]FIGYOFM!n!FKNHOGMJGE!NHORCE!EIIE!IFIGEKM!PE!NOFJQWNFHI!PEZE!DCIGF\FQMO!GMJGH!H!&.).1&!
RCMJGH!H!QHJGErPH!PEIIMI!PEQFIbEI!MJGEOFHOEIL!f)�+'u$#>!?@@`>!NL!?`^-?`igL!
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:h!CK!PEIGMRCE! FKNHOGMJGE!JMI!NMSMZOMI!PE!'HJMSP!)xHO|FJ! f?@A@>!NL!?_?g!

RCMJPH!M\FOKM!RCE<!o*!GEHOFM!PH!PFOEFGH!n!CK!EaEOQWQFH!PE!KHOMS!NHSWGFQM!ICTIGMJGFZML!

(EK! PrZFPM>! JVH! IEOEKHI! TEK-ICQEPFPHI! IE! NOHNCIEOKHI! CKM! MJhSFIE! PM!

SEXMSFPMPE!RCE!JVH! GEJ]M! OESMUVH!MSXCKM!QHK!M!NOhGFQM! DCOWPFQM! �LLL�p>! NHFI! NEOKFGE!

OHKNEO! PE! KMJEFOM! PE\FJFGFZM! QHK! M! QCSGCOM! DCOWPFQM! MJMSWGFQM! PE! JECGOMSFPMPE!

MOGF\FQFMSFIGML!.HJGCPH>! JVH! IE! NHPE! HSZFPMO! RCE! EIGMTESEQE! CKM!EINnQFE! PE! \OEFH! m!

\OHJGEFOM!PFIQOFQFHJMS!RCMJPH! \Mk!CIH!PM! GEIE!PM! OEINHIGM!QEOGM>!HJPE!H!)FOEFGH!JVH!

MNOEIEJGM!FJQHKNSEGCPEI!MH!QHJGOhOFH!PH!RCE!NMOM!ESE!MNOEIEJGM!M!GEHOFM!PE!:MOGL!

+!OEGHOJH!PH!FJPFZWPCH!JEIGE!QHJGEaGH!ENFIGqKFQH!n>!IEK!PrZFPM>!H!NHJGH!KMFI!

IFXJF\FQMGFZH! PM! KMGOFk! ]EOKEJqCGFQM>! EKTHOM! IEDM! MNHJGMPH! NHO! ,EHJES! (EZEOH!

'HQ]M! f?@A^Qg! QHKH! CK! EaQEIIH! PE! FJPFZFPCMSFIKHL! *! ]EOKEJqCGFQM-QOWGFQM!

PxHO|FJFMJM>!TEK!QHKH!M!.OWGFQM!:EOKEJqCGFQM!PH!)FOEFGH![!RCE!IE!QHJICTIGMJQFM!

EK!EaNEOFqJQFM!MSnK!PE!)xHO|FJ!E!4MPMKEO![>!EIGMTESEQEK>!NHO!ICM!ZEk>!CKM!InOFE!

PE! \OEFHI! MH! SFZOE! EaEOQWQFH! PEIGM! FJPFZFPCMSFPMPEL! &IGM! EIGOMGnXFM! NHPE! NMOEQEO! PE!

MSXCK!qaFGH>!KMI!JH!GHQMJGE!MH!NOHQEIIH!QHXJFGFZH!PH!)FOEFGH!JM!QHKNSEaFPMPE!IHQFMS!

QHJGEKNHOtJEM>! EINEQFMSKEJGE>! JH! \EJwKEJH!KHPEOJH! JHOGEMPHO! [! H! QHJICKH! [>!

NOESFKFJMOKEJGE! JVH! IE! KHIGOM! IC\FQFEJGE>! MGn! KEIKH! NESMI! NOYNOFMI! HTDEUbEI!

MNHJGMPMIL!

)EIGM! \HOKM>! IEXCFJPH! M! NOHNHIFUVH! PE! HOXMJFkMUVH! GOFNMOGFGE! PM!

ENFIGEKHSHXFM! DCOWPFQM>! HQCNM! EINMUH! M! GEOQEFOM! KMGOFk>! M! RCMS! ZFIM>! EK! MSXCKM!

KEPFPM>! PMO! QHJGM!PM! QHKNSEaFPMPE!IHQFMS! QHJGEKNHOtJEML!(CM!QHJIGOCUVH!ICTDMk!

PM! DCJUVH! PE! CKM! KMGOFk! 1OMXKhGFQM! PH! )FOEFGH>! QHK! FJGEXOMUVH! m! 7EHOFM! PHI!

(FIGEKMI! (HQFMFI! *CGHNHFnGFQHI! f,":0*##>! ?@Adg>! H! RCE! OEICSGM! EK! CKM!

QHKNOEEJIVH!NOMXKhGFQH-IFIGqKFQM>!ENFIGEKHSHXFQMKEJGE!EJGEJPFPM!EJRCMJGH!GEHOFM!

E! KnGHPH! f'+.:*>! ?@@_gL! *IIFK>! JVH! n! PEKMIFMPH! OE\HOUMO! RCE>! KEIKH!

\OMQFHJMPMI! JEIGM! MORCFGEGCOM! GOFNMOGFGE>! JVH! ]h! CKM! SFJ]M! PFZFIYOFM! QSMOM! EJGOE! MI!

KMGOFkEI>! TEK! QHKH! JVH! IE! NHPE! HSZFPMO! M! NOEIEJUM! PE! FJ\SCqJQFMI! E!

QHKNMOGFS]MKEJGHI!PEJGOE!ESMIL!

*! QHKNSEaFPMPE! PM! IHQFEPMPE! QHJGEKNHOtJEM! JVH! n! IFXJF\FQMGFZMKEJGE!

QHKNOEEJPFPM!NESMI!KMGOFkEI!ENFIGEKHSYXFQMI!MJGEOFHOEI>! ZFIGH!RCE!JVH!NOHKHZEK!

KCPMJUMI!IFXJF\FQMGFZMI!m!SEFGCOM!PH!)FOEFGHL!)M!KEIKM!\HOKM>!EIGVH!QMNGCOMPMI!EK!

XOMJPE! NMOGE! NESM! OMQFHJMSFPMPE! PHXKhGFQH-NHIFGFZFIGM! fMGn!KEIKH! M! ]EOKEJqCGFQM!

PEIGMQM!IEC!OENOEIEJGMJGE!PH!NHIFGFZFIKHgL!&K!IEJGFPH!QHJGOhOFH>!M!NOEIEJGE!KMGOFk!

JVH! NOHNHOQFHJM! XOMJPE! FJ\SCqJQFM! JM! PHXKhGFQM>! NHFI! NOHZHQM! ICTIGMJQFMSKEJGE!
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CKM!KCPMJUM!ENFIGEKHSYXFQM!JM! GEHOFM! DCOWPFQM>! H! RCE! SEZM!M!MZMSFMUVH!PE!,EHJES!

(EZEOH!'HQ]M!f?@A^Mg!PE!RCE!M!KMGOFk!NOMXKhGFQH-IFIGqKFQM!fNEOINEQGFZM!IFIGqKFQM!

MCGHNHFnGFQMg_@!n!QMNMk!PE!KHPF\FQMO!M!GEHOFM!DCOWPFQM!QHJGEKNHOtJEM>!MH!KEIKH!RCE!

NOHNHOQFHJM!OEINHIGMI!MH!)FOEFGHL!7HPMZFM>!n!FKNHOGMJGE!PEIGMQMO!RCE<!

*!MCGHNHFEIE!n!CK!QHJQEFGH!RCE!\HF!ESMTHOMPH!�LLL�!JH!RCMPOH!PE!CKM!
NOHaFKFPMPE! IFIGqKFQM>! NHO! TFYSHXHI! RCE! GEJGMZMK! EaNSFQMO! M!
HOXMJFkMUVH!PH!IEO!ZFZHL!&SEI!JVH!NEJIMZMK!EK!FJGOHPCkF-SM!\HOM!PM!
MCGHQOFMUVH! PE! IEOEI! HOXMJFkMPHIL! &K! ZEOPMPE>! H! MCGHQOFMQFHJFIKH!
GHOJMOFM!ICNnO\SCH!H!EI\HOUH!QHJ]EQFKEJGH!QFEJGW\FQH!NHO!IF!KEIKH>!Dh!
RCE! ESE! MGOFTCFOFM! M! IEC! HTDEGH! CKM! NSMIGFQFPMPE! FJ\FJFGM>! MOOCFJMJPH!
GCPH! H! RCE! n! EK! CKM! ERCFNOHTMTFSFPMPE! ZEOGFXFJHIML! *! QHJQENUVH!
ZHSGMOFM!M!CKM!MJCSMUVH!NCOM!E!IFKNSEI!PM!MOGF\FQFMSFPMPE!KCJPMJM!E!
PH!NHIGCSMPH!PE!ICM!FJGESFXFTFSFPMPE!NESH!KEFH!PE!CKM!HTIEOZMUVH!PE!
ICMI!JVH!ZMOFMUbEIL!f.,*#>!?@A^>!NL!B@gL!

#H!EJGMJGH>!#F|SMI!,C]KMJJ!f?@Adg!TCIQHC!MPMNGMO!M!GEHOFM!PHI!IFIGEKMI!PE!

7MSQHGG!1MOIHJI>!MSFQEOUMPH!JM!NEOINEQGFZM!MCGHNHFnGFQM>!H!RCE!QHKH!OE\EOFPH>!IEOZE!

PE! ICNHOGE! MH! ICOXFKEJGH! PM! KMGOFk! DCOWPFQM! KMFI! M\FJMPM! QHK! MI! RCEIGbEI!

QHJGEKNHOtJEMIL!7HPMZFM>!ICMI!QHJIGOCUbEI!GEYOFQMI>!PE!GHPM!IHOGE>!JVH!NMIIMOMK!

FJQYSCKEI!MHI!QOWGFQHI_A>!KEIKH!QHK! GHPM!NMOQFKwJFM! SC]KMJFMJM!JM!CGFSFkMUVH!PH!

GEOKHL! o+! )FOEFGH>! NMOM! ,C]KMJJ>! EKTHOM! ZFIGH! QHKH! CKM! EIGOCGCOM>! n! PFJtKFQH!

PEZFPH!m!NEOKMJEJGE!EZHSCUVH!NOHZHQMPM!NESM!ICM!JEQEIIFPMPE!PE!QHJIGMJGEKEJGE!

MXFO! QHKH! CKM! PMI! EIGOCGCOMI! IHQFMFI! OEPCGHOMI! PE! QHKNSEaFPMPE! �LLL�p! f'+.:*>!

?@@_>!NL!A@Ag>!NHO!ESE!EJGEJPFPMI!QHKH!NHIIFTFSFPMPEI!MPZFJPMI!PM!FJGEOMUVH!PH!IEO!

JH!KCJPHL_?!

!
_@!! o*!NEOINEQGFZM!IFIGqKFQM!MCGHNHFnGFQM!fNOMXKhGFQH-IFIGqKFQMg!NEOKFGE!M\FOKMO!RCE>!NHO!GOhI!PE!GHPMI!
MI!PFKEJIbEI!PM!IEKFYGFQM>!JHGMPMKEJGE>!MI! \CJUbEI!NOMXKhGFQMI!PM! SFJXCMXEK!JHI!NOHQEIIHI!
PE!PEQFIVH!DCOWPFQM>!EIGVH!NOEIEJGEI>!OEPE\FJFPMI!JH!FJGEOFHO!PH!IFIGEKM>!M!NOHTSEKhGFQM!PH!OFIQH!E!
PH!NMOMPHaHL!#EIGM!SFJ]M!PE!FPEFMI>!NHPE-IE!EJGEJPEO!NHORCE!,C]KMJJ>!FJPH!TEK!MSnK!PE!uESIEJ!
fMJMSWGFQMg! E! :MOG! f]EOKEJqCGFQMg>! PE\FJE! H! )FOEFGH! QHKH! �CKM! EIGOCGCOM! PE! XEJEOMSFkMUVH!
QHJXOCEJGE�Lp!f'+.:*>!?@A^M>!NL!Ai`>!XOF\H!PH!MCGHOgL!

_A! (EXCJPH! 0FQ]MES! uFJX! f?@A^>! NL! y@-yA>! XOF\H! PH! MCGHOg<! o.OWGFQMI! KMFI! IH\FIGFQMPMI! ZFEOMK! PE!
TFYSHXHI!OEINHJIhZEFI!NESM!QHJQENUVH!E!NESH!PEIEJZHSZFKEJGH!PM! FPEFM!HOFXFJMS!PE!MCGHNHFEIE!E!
OEQHKEJPMOMK!QMCGESM!JM!MNSFQMUVH!MHI!IFIGEKMI!IHQFMFI!PE!CKM!GEHOFM!HOFXFJMSKEJGE!PEIGFJMPM!M!
EaNSFQMO!M!ZFPM!HOXtJFQML!%MOESM>!NHO!EaEKNSH>!Zq!H!GEOKH!�NOHPCUVH�!JM!GEHOFM!MCGHNHFnGFQM!QHKH!
MNSFQhZES!rJFQM!E!EaQSCIFZMKEJGE!M! \EJwKEJHI!JMGCOMFI!QHKH!MI!QnSCSMI!ZFZMIL!"KM!NHOUVH!PHI!
IHQFYSHXHI! EJPHIIHC! EIGE! NHJGH! PE! ZFIGML! &IIM! HTDEUVH>! JH! EJGMJGH>! IY! n! ZhSFPM! IE! HI! GEYOFQHI!
IHQFMFI! GEJGMOEK! CKM! GOMPCUVH! PFOEGM! PM! TFHSHXFM! NMOM! IHQFHSHXFM>! ICTIGFGCFJPH! MI! QnSCSMI! NHO!
FJPFZWPCHI!HC!XOCNHI!PE!NEIIHMI!HOXMJFkMPHI!JM!NEOIEQCUVH!PE!HTDEGFZHI!QHKCJILpL!

_?!!#EIGE! IEJGFPH>! EIQSMOEQE! ,EHJES! (EZEOH! 'HQ]M! f?@@_>! NL! A@Ag<! o*! GEHOFM! IFIGqKFQM! PH! )FOEFGH>!
QHKCJFQMJPH!M!JHOKM!DCOWPFQM!QHK!H!IHQFMS!E!M!NOhaFI!IFXJF\FQMGFZM>!\HOJEQE!CK!FKNHOGMJGE!NMIIH!
NMOM! M! QHJIGOCUVH! PE! CKM! JHZM! GEHOFM! PH! )FOEFGH! OESMQFHJMPM! QHK! MI! \CJUbEI! PH! &IGMPH<! MRCF!
EIGMKHI! QSMOMKEJGE! OE\SEGFJPH! IHTOE! H! )FOEFGH! PE! CK! &IGMPH! $JGEOZEJGHO>! JCKM! IHQFEPMPE!
QHKNSEaMLpL!



_y!

!

*IIFK>!M!QHJQENUVH!PE!CKM!KMGOFk!NOMXKhGFQH-IFIGqKFQM!n!MNOEIEJGMPM!QHKH!

IHSCUVH! MH! 8)*! EINEQFMSKEJGE! PM! \FSHIH\FM! MJMSWGFQM>! KMGOFk! RCE! KMFI! EJQHJGOM!

OEINMSPH!EJGOE!HI!NHIFGFZFIGMI!DCOWPFQHIL!0EIKH!RCE!EZFPEJGE>!RCE!M!\MQE!NOMXKhGFQM!

PEIGM!KMGOFk! NHIIM! OEZHSZEO! MI! QOWGFQMI!PxHO|FJFMJMI!PE!CK!)FOEFGH! IEK!PFOEFGHI>! H!

TMSPOMKE!RCE!JEQEIIFGM!KMFHO!MQCFPMPE!n>!IEK!PrZFPM>!M!QHKNOEEJIVH>!KEIKH!RCE!

MNCOMPM>! PM! 7EHOFM! PHI! (FIGEKMI! (HQFMFI! *CGHNHFnGFQHIL! )EIPE! SHXH>! n! FKNEOFHIH!

MPKFGFO! RCE! H! EaEOQWQFH! PE! MNOEIEJGMO! EIGM>! TEK! QHKH! MI! KMGOFkEI! MJGEOFHOEI! IE!

GOMPCk! EK! QSMOM! NHIIFTFSFPMPE! PE! FPEJGF\FQMO! EZEJGCMS! ICNOEKMQFM! PM! PHXKhGFQM-

NHIFGFZFIGM>! H! RCE! MGn! H! EJGVH! NMOEQE! fFJgRCEIGFHJhZES! JM! ENFIGEKHSHXFM!

QHJGEKNHOtJEM!PH!)FOEFGHL!

*! GEHOFM! IFIGqKFQM>! HC! IFIGEKMI! IHQFMFI! fMCGHNHnGFQHIg! JVH! IVH! QHJIGOCUVH!

SC]KMJFMJM! PE! HOFXEK>! NHFI! M! JHUVH! PE! IFIGEKM! Dh! EIGMZM! NOEIEJGE! EK! PFZEOIMI!

GEHOFMI!PH!)FOEFGH!E!PM!(HQFEPMPE>!KMI!JM!NEOINEQGFZM!MNOHaFKMPM!MH!RCE!MRCF!IE!

PEIEJZHSZE>! HI! OFkHKMI! EIGVH! JM! 7EHOFM! PHI! (FIGEKMI! f\CJQFHJMSFIKH! EIGOCGCOMSc!

\CJQFHJMSFIKH!IFIGqKFQHg!PE!7MSQHGG!1MOIHJI!f,+(*#+>!?@@ygL!+I!IFIGEKMI!JM!ZFIVH!

PE!1MOIHJI!IVH!MTEOGHI!E>!IE!QHJIGFGCEK!EK!IFIGEKMI!PE!MUVH>!IE!OESMQFHJMJPH!QHK!

HI!QHKNHOGMKEJGHI!]CKMJHIL_^!FA)4:)&$4+(9U#4#(4$&4 ')4.$(%K)47$'4 "#7";"71(4+(9(4

1#"7)74 7$4 ')4 &(+"$7)764 &"#(4 ')4 .$(%K)4 7$4 ')4 )++"/#4 +(9(4 C9).$%")D4 7$4 01$4 &$4

+(#&.".1>$#4 .)#.(4 '(&4 &"&.$9)&4 7$4 ')4 *$%&(#)'"7)74 +(9(4 '(&4 &"&.$9)&4 &(+")'$&@Q!

f1*'(+#(>!AB`d>!NL!A_>!XOF\H!PH!MCGHOgL!

*I!NHIFUbEI!GEYOFQMI!PE!1MOIHJI>!MH!NMIIH!RCE!IVH!FJHZMPHOMI>!GMKTnK!IVH!

MSZH!PE!RCEIGFHJMKEJGHI!NHO!NMOGE!PE!*JG]HJv!4FPPEJI!E!0FQ]ES!lHCQMCSG>!KMI!\HF!

MGOMZnI!PE!#F|SMI!,C]KMJJ_i! f?@@dg!RCE!MfIg!ICMfIg! GEHOFMfIg! \HFf\HOMKg!QHSHQMPMfIg!

!
_^!!#EIGE!IEJGFPH!0MOFM!=CSFEGM!.HOPHZM!f?@@`L!NL!?d@-?dA>!XOF\H!PH!MCGHOg!EIQSMOEQE!RCE<!o+!EIRCEKM!
GEYOFQH!PE!1MOIHJI>!JH!RCE!QHJQEOJE!MH!IFIGEKM!IHQFMS>!PFk!OEINEFGH!m!MUVH!E!m!FJGEXOMUVH!PEIGE!
IFIGEKM! MHI! HCGOHI! ICTIFIGEKMI! PM! MUVH>! OE\EOEJGE! m! QCSGCOM>! m! NEOIHJMSFPMPE! E! m! QMNMQFPMPE!
MPMNGMGFZM!PHI!MGHOEIL!&!JH!RCE!IE! OE\EOE!m!EIRCEKMGFkMUVH! GEYOFQM!PH!IFIGEKM!IHQFMS>!1MOIHJI!
PE\FJE-H! NHO! CK!EIRCEKM! OESMQFHJMS! PE!KHPH! M! QHJIFPEOMO! H! NOHQEIIH! PE! FJGEOMUVH! PHI! MGHOEI!
JEIIM!FJGEXOMUVH!EIGOCGCOMS!QHKNHIGM!NESHI!ICTIFIGEKMI!PM!MUVHL!(EJPH!MIIFK>!M!EIGOCGCOM!PE!CK!
IFIGEKM! IHQFMS! EIGh! EIRCEKMGFQMKEJGE! FJGEXOMPM! QHK! H! IFIGEKM! QCSGCOMS! RCMJPH! IE! SEXFGFKM!
IFKTHSFQMKEJGE!M!HOPEK!JHOKMGFZM!RCE!OEXE!M!FJIGFGCFUVH!PE!NMPObEI!QCSGCOMFI>!PE\FJFJPH!QOFGnOFHI!
PE! SFJXCMXEK!CJFZEOIMFIe!EJRCMJGH!M!NEOIHJMSFPMPE!E!H!HOXMJFIKH!QHKNHOGMKEJGMS!MGCMK!QHKH!
QHJPFQFHJMJGEI!NEOKFIIFZHI!PEIGM! FJGEXOMUVH!EJGOE!H!IHQFMS!E!H!QCSGCOMS>!EJZHSZEJPH!MINEQGHI!PM!
MNOEJPFkMXEK!RCE!IE!ZHSGMK!MH!PEIEJZHSZFKEJGH!E!m!KMJCGEJUVH!PE!ZMSHOEI!IHQFMSKEJGE! GFPHI!
QHKH!MPERCMPHI!m!�IHQFMSFkMUVH�>!IEDM!PE!HOPEK!NHSWGFQM!HC!EQHJwKFQMLpL!

_i!!1MOM! =HOXE! 4MSFJPH! 0HJGEMXCPH! f?@@d>! NL! _g<! oG&4 "#717):'$4 $'4 "9*)+.(4 7$'4 *$#&)9"$#.(4
*)%&(#")#(4 $#4 ')4 &(+"('(8K)4 7$'4 &"8'(4 cc@4 A)4 $#;$%8)71%)4 7$4 &14 *%(>$+.(64 &14 $'$;)7(4 #";$'4 7$4
):&.%)++"/#4 >4 &1&4 "81)'9$#.$4 )'.)&4 *%$.$#&"(#$&4 '(4 +(#;"%."$%(#4 $#4 $'4 +$#.%(4 7$4 ')4 7"&+1&"/#4
&(+"('/8"+)@4 G'4 01$4 ,)>)4 "#&+%".(4 &14 .$(%K)4 7$#.%(4 7$4 1#4 *)%)7"89)4 +"$#.K="+(491>4 7"=1#7"7(64 $'4
=1#+"(#)'"&9(64 '(4 ,"N(4 )+%$$7(%4 )4 ')4 +%K."+)4 "7$('/8"+)@4 -14 .$(%K)4 .$#7%K)4 01$4 &$%4 +(#&$%;)7(%)64
*(%01$4&$4*$#&):)401$4.(7(4=1#+"(#)'"&9(4#$+$&)%")9$#.$4'(4$%)@QL!



_B!

!

EK!OEZFIGM>!M\MIGMJPH!PE!\HOKM!QHJGCJPEJGE!MI!QOWGFQMI!PE!=�OXEJ!:MTEOKMI!E!ICM!

7EHOFM! PH! *XFO! .HKCJFQMGFZHL! #M! NEOINEQGFZM! PE! #F|SMI! ,C]KMJJ! f?@AAg>! H! RCMS!

GMKTnK! OEMSFkHC! QOWGFQMI__! MH! EIGMPCJFPEJIE>! IE! PEIGMQMK! HCGOMI! QOWGFQMI! M! ESE!

PEI\EOFPMI>!RCE!EIGVH!QMSQMPMI!EINEQFMSKEJGE!JM!GEHOFM!xETEOFMJMI!PM!MUVH>!E!RCE!

QHJIGOCWOMK! MOGF\FQFMSFPMPEI! JM! HNHIFUVH! EJGOE! M! GEHOFM! PM! MUVH! E! M! GEHOFM! PHI!

IFIGEKMI!NMOIHJIJFMJMIL!.HKH>!PEIGMQM!,EHJES!(EZEOH!'HQ]M<!

:MTEOKMI! �LLL�>! ESMTHOHC! CKM! GEHOFM! PHI! IFIGEKMI>! JM! SFJ]M! PE!
1MOIHJI>! EK! RCE! H! MKTFEJGE! GEK! CKM! QEOGM! MCGHJHKFML! �LLL�L! �!
PF\EOEJUM! PE! 1MOIHJI>! :MTEOKMI! GMKTnK! QHSHQM! M! RCEIGVH! PM!
SFJXCMXEK>! PH! PFIQCOIH>! QHKH! QEJGOMSL! &JGOEGMJGH>! JVH! QHSHQM! M!
SFJXCMXEK! QHKH! GEaGH>! QHKH! H! \Mk! M! ]EOKEJqCGFQM! GOMPFQFHJMS>!
QHSHQMJPH-M! QHKH! QHKCJFQMUVHL! 1MOIHJI! \MSM! EK! SFJXCMXEK! QHKH!
QHKCJFQMUVH>! E>! NHO! FIIH>! :MTEOKMI>! EK! ]HKEJMXEK! MHI! IECI!
XOMJPEI!KEIGOEI![!�ETEO! \MSM!EK! GEHOFM!PM!MUVH>!1MOIHJI! \MSM!EK!
QHKCJFQMUVH!�LLL�L!f'+.:*>!?@A^Q>!NL!?ygL!

+I! MZMJUHI! JH! QMKNH! ENFIGEKHSYXFQH! EK! OESMUVH! MI! PEKMFI! KMGOFkEI>!

QHJIFPEOMJPH! MNEJMI! MI! GEHOFMI! PE! 7MSQHGG! 1MOIHJI>! IVH! EK! IF! JHGhZEFI! E!

QHJPCQEJGEI!mI!KCPMJUMI!JEQEIIhOFMI!m!GEHOFM!DCOWPFQM!QHJGEKNHOtJEML!7HPMZFM>!MI!

QOWGFQMI>! QHKH! JHGMPH>! GMKTnK! IVH! EaNHJEJQFMFI! EK! RCMJGFPMPE! E! EJZEOXMPCOM>!

MTOMUMJPH!FJQSCIFZE!#F|SMI!,C]KMJJ>!QHKH!NOFJQFNMS! GOFTCGhOFH!PM!GEHOFM!IFIGqKFQML_d!

*IICKFJPH! CKM! NHIGCOM! PFZEOIM! MH! QOWGFQH! PE! 1MOIHJI>! =�OXEJ! :MTEOKMI>! H! RCMS!

FJQHONHOM!uMJG!E!M! FPEFM!PE!QHJIEJIH!ICM! GEHOFM!IHQFMS>!#F|SMI!,C]KMJJ! fMFJPM!JM!

EIGEFOM!PE!0Ma!�ETEO!E!7MSQHGG!1MOIHJIg!PEIEJZHSZE!CKM! GEHOFM! o�LLL�!RCE!MQEJGCM!

JVH! M! OMQFHJMSFPMPE>! JVH! H! QHJIEJIH>! JVH! M! FPEJGFPMPE>! KMI! M! NOHPCUVH! PM!

PF\EOEJUM>!PM!\OMXKEJGMUVH>!PM!IFJXCSMOFPMPELp!f'+.:*>!?@A^Q>!NL!?BgL!

!
__!!1MOM! #F|SMI! ,C]KMJJ! f?@@d>! NL! Bg<! oA)4 U#"+)4 .$(%K)4 &(+"('/8"+)4 &"&.$9O."+)4 $a"&.$#.$4 ,)&.)4 $'4
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$#.$#7"9"$#.(4+(#+$*.1)'47$4')4)++"/#4)>17O#7(&$47$41#)49$.(7('(8K)4:)&)7)4$#47")8%)9)&47$4
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&"&.$9)&@4 G'')4 *(&.1')4 &/'(4 1#4 %$)'"&9(4 )#)'K."+(4 >4 )&K4 +(#7$#&)4 $#4 1#)4 =/%91')4 *)%)7/B"+)4 $'4
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7$*$#7$47$4+(#7"+"(#$&4&(+")'$&4#(4&/'(4*(%4&14(:B$.(64&"#(4.)9:"<#4$#4+1)#.(4+(#(+"9"$#.(e4#(4
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1#)4)++"/#@4Z(%4.)#.(64$#4')&4#19$%(&)&4+)&"'')&47$4&14.$(%K)64Z)%&(#&49"&9(4#(4)*)%$+$@pL!

_d! (EXCJPH! ,EHJES! (EZEOH! 'HQ]M! f?@A^Q>! NL! ?B>! XOF\H! PH! MCGHOg<! o#F|SMI! ,C]KMJJ! MPMNGMOFM>!
EJGOEGMJGH>!MSXCJI!MINEQGHI!PM!GEHOFM!PE!1MOIHJI>!IHKEJGE!JCKM!NOFKEFOM! \MIE!PE!ICM!MGFZFPMPE!
FJGESEQGCMS>! NHORCE>! EK! IECI! rSGFKHI! GEaGHI>! ZHSGHC-IE! NMOM! CKM! NEOINEQGFZM! ENFIGEKHSYXFQM!
�MCGHNHFnGFQM�!f%MOESM-0MGCOMJMg<!MQEJGCMJPH!M!IFIGEKMGFQFPMPE!PH!)FOEFGH!QHKH!MCGHOOENOHPCGHO!PE!
ICMI! QHJPFUbEI! PE! NHIIFTFSFPMPE! PE! IEO>! OHKNEJPH! QHK! H! \CJQFHJMSFIKH! f"#*1.c(1.*1.g!
NMOIHJFMJHLpL!



d@!

!

&KTHOM>!MSZH!PE!MNHJGMKEJGHI>!HI!RCMFI>!EK!MSXCKM!KEPFPM>!IVH!M\SCEJGEI!

JEIGM! NEIRCFIM>! M! GEHOFM! SC]KMJFMJM! NHPE! IEO! QHJIFPEOMPM! QHKH! CKM! OCNGCOM! HC!

KEIKH! CK! PEIMTOHQ]MO! ENFIGEKHSYXFQH>! NHFI! M! (HQFEPMPE! E! H! )FOEFGH! EIGVH!

PFOEQFHJMPHI!m!QHKCJFQMUVH>!QHKH!KHPH!PE!HTIEOZMUVH!IFIGqKFQM!f'+.:*>!?@@BgL!

o*!PF\EOEJUM!n!RCE>!NMOM!,C]KMJJ>!H!PFOEFGH!EIGh!EJRCMPOMPH!PEJGOH!PE!CK!IFIGEKM!

IHQFMSL! +! )FOEFGH! JVH! GEK! KMFI! fGMSZEk! JCJQM! GEJ]M! PFGHg! M! \CJUVH! PE! QHJGOHSMO! M!

IHQFEPMPE>!Dh!RCE!JVH!QHJGOHSM!M!IF!KEIKHLp!f'+.:*e!0*'7$#$>!?@Ad>!NL!??gL!

*IIFK>! n! JEQEIIhOFH! M! FPEJGF\FQMUVH! PHOIMS! PM! GEHOFM! PHI! IFIGEKMI! NOHNHIGM!

NESH! MCGHO! MSEKVH>! ZFIGH! ICM! QEJGOMSFPMPE! JM! GEOQEFOM! KMGOFk! ENFIGEKHSYXFQM>! EK!

EIGCPHL!#VH!HTIGMJGE>!CKM!PMI!NOFJQFNMFI!NOEHQCNMUbEI>!IEDM!H!)FOEFGH>!M!(HQFHSHXFM!

PE!#F|SMI!,C]KMJJ!EIGh!o�LLL�!NOHXOEIIFZMKEJGE!PFIGMJQFMPM!PM!MUVH!]CKMJM>!QHK!M!

\FJMSFPMPE! PE! MCKEJGMO! GEHOFQMKEJGE! MI! NHIIFTFSFPMPEI! PE! MTMOQMO! H!KCJPH>! E! MH!

KEIKH!GEKNH!PEIEJZHSZEO!KEQMJFIKHI!NMOM!OEPCkFO!M!QHKNSEaFPMPE!�LLL�p!f#$.+,*>!

?@A^>! NL! ?d?g>! FIGH! NHORCE! M! NHIFGFZFPMPE! PH! )FOEFGH! n! MSXH! NOEIICNHIGH! E! CK!

OEICSGMPH!PM!KHPEOJFPMPEL_`!

&KTHOM!HI!PETMGEI!GEYOFQHI!QHK!1MOIHJI!E!:MTEOKMI!JVH!IEDMK!\MQFSKEJGE!

PEIQOFGHI>! n! QHJIFPEOMPM! OESEZMJGE! ICM! KEJUVH>! NHFI! n! M! NMOGFO! PEIGM! OCNGCOM!

PEQHOOEJGE! QHK! H! NOFKEFOH! RCE! M! GEHOFM! SC]KMJJFMJM! IE! ZHSGM! m! CKM! NEOINEQGFZM!

MCGHNHFnGFQM! KEJQFHJMPM! MJGEOFHOKEJGE>! RCE! FJQHONHOM! mI! ICMI! QHJIGOCUbEI! H!

NEJIMKEJGH! PE! :CKTEOGH! 0MGCOMJM! E! lOMJQFIQH! %MOESML! o*! QMGEXHOFkMUVH!

)1.(*("$&"&!MIICKE!QHKH!NHJGH!PE!NMOGFPM!M!RCEIGVH!OMPFQMS!PM!MCGHJHKFM>! Dh!RCE!

PE\FJE!H! IFIGEKM!M!NMOGFO! PHI!IECI!NOYNOFHI!ESEKEJGHILp! f,":0*##>!?@AA>!NLA?@gL!

.HKH! Dh! PEIGMQMPH! fZEO! JHGM! _@g>! JM! ZFIVH! PE! ,EHJES! (EZEOH! 'HQ]M! f?@@_g! H!

IFIGqKFQH! ZMF! MSnK! PE! uESIEJ! E! :MOG! fNHIFGFZFIGMIg>! NHFI! ICM! QHJQENUVH! PE! )FOEFGH!

EIGh!HORCEIGOMPM!EK!GOqI!JWZEFI<!GEKNHOMS>!IHQFMS!E!NOhGFQH!fHTDEGFZHg>!OENOEIEJGMJPH!

OEINEQGFZMKEJGE!M!JHOKM>!M!FJIGFGCQFHJMSFkMUVH!E!H!JrQSEH!IFXJF\FQMGFZHL_y!

!
_`!!*IIFK>!PEIGMQM!,EHJES!(EZEOH!'HQ]M!f?@@B>!NL!ABg!RCE<!o�LLL�!#F|SMI!,C]KMJJ!MIICKE!M!FPEFM!RCE!
EIIM!IHQFEPMPE!n!MSGMKEJGE!QHKNSEaM>!NHFI!GEK!KCFGMI!NHIIFTFSFPMPEI!PF\EOEJGEI!PE!KMJF\EIGMUVHL!
)E!CKM!KMJEFOM!IFKNSEI>!n!NHIIWZES!IE!PFkEO!RCE>!JM!IHQFEPMPE>!NHPE!MQHJGEQEO!GCPH!MRCFSH!RCE!
NHPE!MQHJGEQEOL!7CPH!RCE!IE!NHPE! FKMXFJMO!E!HTIEOZMO!NHPE!MQHJGEQEOL!1HOnK!NMOM!IE!QOFMOEK!
QEOGHI!IEJGFPHI!NEOMJGE!EIIE!EaQEIIH!PE!NHIIFTFSFPMPEI!ICOXFOMK>!JM!IHQFEPMPE>!JEIIE!NOHQEIIH!
PE!EJ\OEGMKEJGH!PM!QHKNSEaFPMPE>!IFIGEKMILpL!

_y!! o&K! CK! KCJPH! MSGMKEJGE! QHKNSEaH! E! QHJGFJXEJGE>! H! QHKNHOGMKEJGH! IHQFMS>! NMOM! ,C]KMJJ>!
OERCEO>! NHOGMJGH>! OEPCUbEI! RCE! FOVH! NHIIFTFSFGMO! EaNEQGMGFZMI! QHKNHOGMKEJGMFI! OEQWNOHQMI! E! RCE!
IVH!HOFEJGMPMI>!M!NMOGFO!PMI!IHTOE!GMFI!EaNEQGMGFZMIL!$IIH!XEOM!M!RCEIGVH!PE!PCNSM!QHJGFJXqJQFML!*!
QHJIEQCUVH!PFIIE!OEIFPE!EJGVH!EK!]MOKHJFkMO!MI!PFKEJIbEI>!MGOMZnI!PE!OEPCUbEI!RCE!FOVH!IE!PMO!
EK! QMPM! CKM! PESMI>! NHO! FJGEOKnPFH! PE! KEQMJFIKHI! NOYNOFHI>! H! RCE! ,C]KMJJ! PEJHKFJM!
�XEJEOMSFkMUVH!QHJXOCEJGE�L!f'+.:*>!?@A^Q>!NL!^@gL!
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1HO! EZFPEJGE>! MI! NOEGEJIbEI! SC]KMJJFMJMI! JH! RCE! GMJXE! H! fICTgIFIGEKM! PH!

)FOEFGH!IVH!JHOGEMPMI!EK!NOFKMO!NESM!QHJXOCqJQFM!fQHEOqJQFMg!PH!KEIKH>!ZFIGH!RCE!

JVH!QHKNOEEJPE!H!)FOEFGH!QHKH!CK!IFIGEKM!QHMGFZH>!KMI!CK!MSWZFH!PE!EaNEQGMGFZMI!

f,":0*##>!?@@dgL!z!FKNHOGMJGE!NEOQETEO!RCE!JEIGM!KMGOFk!ENFIGEKHSYXFQM>!H!)FOEFGH!

EJRCMJGH! GEHOFM! JVH! MNOEIEJGM! CKM! IEXKEJGMUVH>! IEJPH! MH! KEIKH! GEKNH!

PENEJPEJGE! PM! GEHOFM! PM! IHQFEPMPEL! o*! GEHOFM! IFIGqKFQM! PH! PFOEFGH>! QHKCJFQMJPH! M!

JHOKM! DCOWPFQM! QHK! H! IHQFMS! E! M! NOhaFI! IFXJF\FQMGFZM>! \HOJEQE! CK! FKNHOGMJGE! NMIIH!

NMOM!M!QHJIGOCUVH!PE!CKM!JHZM! GEHOFM!PH!PFOEFGH! �LLL�p! f'+.:*e!0*'7$#$>!?@Ad>!NL!

?ig>! RCE! IE! QHJIHSFPMOFM! JM! DCJUVH! PMI! GOqI! KMGOFkEI! fMJMSWGFQM>! ]EOKEJqCGFQM! E!

NOMXKhGFQM![!MRCF!EJGEJPFPM!IENMOMPMKEJGEgL!#EIGE!IEJGFPH>!n!FKNHOGMJGE!CK!NMIIH!

MGOhI!NMOM!QHKNOEEJPEO!H!RCE!PEIGMQM!+OSMJPH!%FSSMI!jwMI!lFS]H!EK!OESMUVH!M!GEHOFM!

PHI!IFIGEKMI!SC]KMJJFMJM>!MH!M\FOKMO!RCE<!

*! IHQFEPMPE! NMIIM! M! IEO! QHJQETFPM! QHKH! CK! GFNH! PE! IFIGEKM!
MCGHOE\EOEJQFMS! MCGHNHFnGFQH>! PF\EOEJQFMPH! PH! MKTFEJGE! E!
HNEOMQFHJMSKEJGE! \EQ]MPH>! RCE! QHKNOEEJPE! FJGEOJMKEJGE! GHPMI! MI!
QHKCJFQMUbEI>! PHJPE! PEQHOOE! ICM! \OMXKEJGMUVH! EK! PFIGFJGHI!
ICTIFIGEKMI! fHC! IFIGEKMI! NMOQFMFIg! \CJQFHJMFI! RCE! NOHPCkEK!
QHKCJFQMUbEI! ICTKEGFPMI! M! QHJPFUbEI! KMFI! OEIGOFGFZMI>! TMSFkMPMI!
NESHI! QYPFXHI! TFJhOFHI! EINEQW\FQHI! PE! QMPM! ICTIFIGEKML! f%$,,*(!
j�*(!l$,:+>!?@@B>!NL!B^gL!

+I!IFIGEKMI!IHQFMFI! SC]KMJJFMJHI>!\CJPMKEJGMPHI!JM!PF\EOEJUM!QHKH!\HOKM!

PE! PMO! QHJGM! PM! QHKNSEaFPMPE! IHQFMS>! QHKH!KEJQFHJMPH! NHO! +OSMJPH! %FSSMI! jwMI!

lFS]H! f?@@Bg>! H! \MkEK! GMKTnK! E! EINEQF\FQMKEJGE! NMOM! KMJGEO! FJGEOJMKEJGE! EIIM!

PF\EOEJUML! o"K! IFIGEKM! PF\EOEJQFMPH! PEZE! IEO>! IFKCSGMJEMKEJGE>! (*$%).";)9$#.$4

=$+,)7(!NMOM!KMJGEO!M!ICM!CJFPMPE!E!+(8#".";)9$#.$4):$%.(!NMOM!NHPEO!HTIEOZMO!M!

ICM! PF\EOEJUM! QHJIGFGCGFZMLp! f'+.:*e! 0*'7$#$>! ?@Ad>! NL! ?_>! XOF\H! PH! MCGHOgL! &IGM!

ZFIVH!n! OMPFQMSKEJGEcOMQFHJMSKEJGE!QHJGOhOFM!M!NEOQENUVH!PE!QHJIEJIH! fNOYNOFM!PE!

MCGHOEI!QHKH!=�OXEJ!:MTEOKMIg>!NHFI!IE!TMIEFM!JM!FPEFM!PE!PF\EOEJQFMUVH>!QHKH!HI!

IFIGEKMI! IHQFMFI! fNHO! FJGEOKnPFH! PE! IECI! NOYNOFHI! QYPFXHIg! MPRCFOEK! ICMI!

FPEJGFPMPEIL!#VH!HTIGMJGE>!MI!HOXMJFkMUbEI!EaEOQEK!CK!NMNES!PE!PEIGMRCE>!EFI!RCE!

IVH!QEJGOHI!PE!PEQFIVH!PHI!IFIGEKMI>!CGFSFkMJPH!HI!OE\EOFPHI!QYPFXHIL!

*PEKMFI>!JM!MORCFGEGCOM!GEYOFQM!HOPEJMPM!PHI!IFIGEKMI!IHQFMFI!MCGHNHnGFQHI>!

n! FJPFINEJIhZES!M!QHKNOEEJIVH!PM!QHKCJFQMUVH>!M!RCMS!JVH!EaFIGE>!MH!KEJHI!EK!

NSEJFGCPE>! IEK! M! FJGEONHIFUVH! PM! SFJXCMXEK! fSWJXCM! E! \MSMgL! oA)&4 *)'):%)&64 *(%4

$B$9*'(64*1$7$#41&)%&$4.)#.(4+1)#.(4&$401"$%)4&"#401$4+(#4$''(4&$47"&9"#1>)4$#4'(4
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9O&49K#"9(4')4*(&":"'"7)747$41."'"N)%')&@p!f,":0*##>!?@@d>!NL!A_^gL_B!)EIGMOGE>!IEDM!

FJGEOEIIMJGE! H! PEISFJPMO! GEYOFQH! PE! SC]KMJJFMJH>! n! IFXJF\FQMGFZH! QHJPFQFHJMO! EIIM!

EGMNM!PM!NEIRCFIM!MH!QMOhGEO!ENFIGEKHSYXFQH>!EIQHS]M!RCE!PEFaMOh!NOHNHIFGMPMKEJGE!

PEIQHTEOGM! MSXCKMI! JCMJQEI! IFIGqKFQH-MCGHNHFnGFQMI>! RCE! NHO! IF! IEOFMK! CKM!

NEIRCFIM!EaQSCIFZM>!JH!GHPH!HC!EK!NMOGEL!

+I! MNHJGMKEJGHI! MGn! EJGVH! OEMSFkMPHI! NESM! (HQFHSHXFM! PE! ,C]KMJJ!

fMQOEIQEJGMJPH! MRCF! H! QHJIGOCGFZFIKHg! IVH! \FaMUbEI! PE! CKM!KCPMJUM! ENFIGqKFQM>!

\OEJGE!ICM!\HOKM!PE!HTIEOZMO!H!)FOEFGH>!JVH!QHK!HI!HS]HI!ZHSGMPHI!MH!NMIIMPH!fQHKH!

EK!CKM!PEIQOFUVH!NHIFGFZFIGMg>!KMI!QHKH!M!NHIIFTFSFPMPE!PE!NwO!ZFO!f\CGCOHgL!o*!NMOGFO!

PEIGM!OCNGCOM!ENFIGEKHSYXFQM>!NOHNHIGM!NEUM!KMGOFk!NOMXKhGFQH-IFIGqKFQM>!ZFISCKTOM-

IE!CKM!ENFIGEKHSHXFM!QFOQCSMO>!E!JVH!KMFI!SFJEMO>!QHKH!GOMPFQFHJMSKEJGE!EJ\HQMPMLp!

f'+.:*>! ?@A^Q>! NL! ^`gL! )EIGM! \HOKM>! M! OMQFHJMSFPMPE! PHXKhGFQH-NHIFGFZFIGM! JVH!

EJQHJGOM! MTOFXH! JEIGM! JHZM! NEOINEQGFZM>! EINEQFMSKEJGE! NESM! JHUVH! PE!

MCGHOOE\EOqJQFM>! Dh! MNHJGMPM! NHO! %FSSMI! jwMI! lFS]H! f?@@Bg! RCMJPH! PM! KEJUVH! M!

IHQFEPMPE!fEJRCMJGH!IFIGEKM!IHQFMSgd@L!!

7HPMZFM>!MJGEI!PE!MZMJUMO!CK!NHCQH!KMFI!JM!RCEIGVH!PM!MCGHOOE\EOqJQFM>!n!

FKNEOMGFZH! NHJGCMO! RCE! M! #F|SMI! ,C]KMJJ! \FQM! M! IMSZH! PE! MSXCKMI! QOWGFQMI!

EKNOEEJPFPMI!EK!PEI\MZHO!PE!7MSQHGG!1MOIHJI>!NHFI!QHKH!IE!NwPE!NEOQETEO>!]h!CK!

M\MIGMKEJGH! PH! EIGOCGCOMSFIKH-\CJQFHJMS! EK! PFOEUVH! MH! \CJQFHJMSFIKH-EIGOCGCOMS!

f#$.+,*>! ?@A^gL! 7MS!KHZFKEJGH>! NEOKFGE! IEXCJPH!)MJFESM! 'FTEFOH!0EJPEI!#FQHSM!

f?@A^g! FJ\EOFO! M! MCIqJQFM! PEIGM! KMOQM! QHJIEOZMPHOM! RCE! HQCNM! EINMUH! JM! GEHOFM!

NMOIHJIJFMJM>! EFI! RCE! ,C]KMJJ! PEQHKNbE! MI! ICTIGtJQFMI! EK! \CJUbEI! E! \Mk! H!

EaEOQWQFH!PM!QHKNMOMUVH!PH!MGCMS!E!PMI!NHIIFTFSFPMPEI!HCGOMIL!

*! KMGOFk! NOMXKhGFQH-IFIGqKFQM! IHSFPMKEJGE! MOOMFXMPM! JMI! NOEKFIIMI! PM!

NEOINEQGFZM! IFIGqKFQM-MCGHNHnGFQM>! '(+1&! HI! PFhSHXHI! GEYOFQHI! E! M! CGFSFkMUVH! PE!

!
_B!!&aNSFQMJPH!EJQEOOMKEJGH!HNEOMGFZH>!#F|SMI!,C]KMJJ!f?@AA>!NL!ABBg!QHKNSEKEJGM!MH!M\FOKMO!RCE<!
o,EZMJPH! FIIH! NMOM! H! GEOOEJH! PM! SFJXCMXEK>! HTGnK-IE! CK! OEICSGMPH! FPqJGFQH<! NHO! CK! SMPH>! M!
SFJXCMXEK!IY!n!NHIIWZES!KEPFMJGE!M!HNEOMUVH!PE!\MSM>!IEK!M!RCMS!M!SFJXCMXEK!PEIMNMOEQEOFM>!HC!
JVH!NHPEOFM!IEO!MNOEEJPFPMe!E!NHO!HCGOH!SMPH>!M!SFJXCMXEK!n!QHJPFUVH!PE!RCE!IE!NHIIM!\MSMOL!&IIM!
OESMUVH! QFOQCSMO! n! H! tKTFGH! JH! RCMS! IE! PEIEJZHSZE! M! FPEJGFPMPE! PE! CK! IFIGEKM>! E! EK! RCE! MI!
HNEOMUbEI!EIGVH!QHSHQMPMI!EK!IERCqJQFM!GEKNHOMSLpL!

d@!!*RCF>!QMTE!OE\EOFO!CK!FKNHOGMJGE!PEIGMRCE!OEMSFkMPH!NHO!)MJFESM!'FTEFOH!0EJPEI!#FQHSM!f?@A^>!NL!
?d^-?dig>!RCMJPH!EaNSFQM!RCE<!o*!NEIRCFIM!IHTOE!H!IFIGEKM!QHJIGFGCF!GMKTnK!CK!IFIGEKM>!EIGMJPH!
ICDEFGM!M!GHPMI!MI!HTIEOZMUbEI!\EFGMI!MQEOQM!PE!IEC!NOYNOFH!HTDEGHL!7MS!FPEFM!PM!MCGHFKNSFQMUVH!PM!
GEHOFM!n!MIICKFPM!QHKH!NHJGH!PE!NMOGFPM>!OHKNEJPH-IE>!EJGVH>!QHK!HI!EIRCEKMI!ENFIGEKHSYXFQHI!
GOMPFQFHJMSKEJGE!SFJEMOEI!fPH!OMQFHJMSFIKH!MH!EKNFOFIKHg>!ICTIGFGCFJPH-HI!NHO!CK!KHPESH!QFOQCSMO!
fMCGHOOE\EOEJGEgL! #EIGM! NEOINEQGFZM>! NHPE-IE! MTMJPHJMO! H! PCMSFIKH! OEQHOOEJGE! EJGOE!
MZMSHOMGFZFPMPE! QFEJGW\FQM! E! QHKNOHKEGFKEJGH! FPEHSYXFQH>! JM! KEPFPM! EK! RCE! M! NOYNOFM! OESMUVH!
ICDEFGHcHTDEGH!n!GOMJI\HOKMPMLpL!
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QHJQEFGHI!PHI!PFZEOIHI!EINEQGOHI!PH!QHJ]EQFKEJGH!]CKMJH![!QHKH!KEJQFHJMPH!JM!

MTEOGCOM!PEIGE!QMNWGCSH>!HI!RCMFI!QHJ\FXCOMK!JHZHI!PEIM\FHI!MH!)FOEFGH![>!QHKH!PM!

.FTEOJnGFQM>! PMI! .FqJQFMI! .HXJFGFZMI>! PM! 7EQJHQFqJFQM>! PEJGOE! HCGOMIL! +! PEIEJ]H!

GEYOFQH! SC]KMJJFMJH! n! CK! IHTOENCDMO! PM! SYXFQM! MTEOGHc\EQ]MPH>! JM! RCMS!

"#*1.&c(1.*1.&!EOMK!XMOMJGFPHI!NHO!OEXCSMUVH!EaGEOJM>!\OEJGE!CKM!QSMCICOM!HNEOMGFZM!

\CJPMKEJGMPM!JM!)1.(*("$&"&!IFIGqKFQM!f,":0*##>!?@AdgL!

#VH!HTIGMJGE>!QHKH!KEJQFHJMPH!EK!NMIIMXEJI!MJGEOFHOEI>!HI!fICTgIFIGEKMI!

IHQFMFI! JEIGM! NEOINEQGFZM>! IVH! QHXJFGFZMKEJGE! MTEOGHI>! IE! OESMQFHJMK! QHK! IEC!

MKTFEJGE>! KMI! NEOKMJEQEK! HNEOMJPH! JHI! IECI! NOYNOFHI! QYPFXHI! TFJhOFHI!

fPFOEFGHcJVH!PFOEFGH![!JH!QMIH!PH!ICTIFIGEKM!PH!)FOEFGHgL!)FGH!PE!HCGOM!\HOKM>!EZEJGHI!

EaGEOJHI!JVH!NOHZHQMK!KCPMJUMI!JH!IFIGEKM!EK!HTIEOZMUVH>!NHOnK!IVH!\HJGE!PE!

RCE! EIGFKCSMK! M! MCGHOOENOHPCUVH>! H! RCE! NHPE! IEO! EJGEJPFPH! QHKH! H! ZEOPMPEFOH!

NMOMPHaH! PH! ICTIFIGEKM! PH! )FOEFGH! JM! GEHOFM! SC]KMJJFMJM>! IY! n! MTEOGH>! NHORCE! n!

\EQ]MPH!E!NHO!QHJIEXCFJGE>! IY!n! \EQ]MPH!NHORCE!JEQEIIFGM!IEO!MTEOGH! f7&"j#&'>!

AByBgL!

*! IHQFEPMPE! fEJRCMJGH! IFIGEKM! IHQFMSg! E! HI! PEKMFI! fICTgIFIGEKMI! IE!

PEIEJZHSZEK!JEIGM!EIGEFOM>!TEK!QHKH!NHO! FJGEOKnPFH!PE!MQHNSMKEJGHI!EIGOCGCOMFI>!

HJPE!IE!KMJGnK!M! FJGEXOFPMPE!E! FPEJGFPMPE!PHI! fICTgIFIGEKMI!EJZHSZFPHI>!KMI!]h!

CK!KMFHO!QHJGMGH!EJGOE!EIGEI!f,":0*##>!ABy^gL!.HK!EIGM!EPF\FQMUVH! \CJQFHJMS>!H!

ICTIFIGEKM! PH! )FOEFGH! NOHQCOM! EOXCEO! QOFGnOFHI! PE! MJGEQFNMUVH>! QHKH! KEFH! NMOM!

OEPCkFO! \OCIGOMUbEI! fMJGE! MI! NOHTMTFSFPMPEI! MPZFJPMI! PM! QHKNSEaFPMPE! PH!KCJPHg>!

FIGH! IE! \Mk! NHO! FJGEOKnPFH! PMI! PEJHKFJMPMI! EaNEQGMGFZMI! FJIGFGCQFHJMSFkMPMI>! MI!

RCMFI! IVH! EK! ICKM! CKM! XEJEOMSFkMUVH! QHJXOCEJGE! PE! EaNEQGMGFZMI! JHOKMGFZMI!

f,":0*##>! ABy^gL! o*! XEJEOMSFkMUVH! OE\EOE-IE! m! NHIIFTFSFPMPE! PE! HOFEJGMUbEI! PE!

IEJGFPH! RCE! NHPEK! IEO! KMJGFPMI! PFMJGE! PE! NMOQEFOHI! PFZEOIHI>! EK! IFGCMUbEI!

PF\EOEJGEI>!PE!\HOKM!M!RCE!IE!MGFJDMK!QHJIERCqJQFMI!IEKES]MJGEILp!f#$.+,*>!?@A^>!

NL!?`dgL!

*! ENFIGEKHSHXFM! MPZFJPM! PM! GEHOFM! SC]KMJJFMJM! n>! IEK! PrZFPM>! TMIGMJGE!

IH\FIGFQMPM>!QHK!QHJPVH!PE!M\MIGMO!EK!NHJGHI!HTIQCOHI!PM!OMQFHJMSFPMPE!NHIFGFZFIGM>!

NHOnK>! M! KHOGE! NOEQHQE! PH! IFIGqKFQH>! PEFaHC! KCFGMI! OEINHIGMI! FKNOEIQFJPWZEFI!

MCIEJGEIL!*SFJ]MPH!M!FIGH>!n!JHGYOFH!RCE!MI!KCPMJUMI!IHQFMFI>!PFJtKFQMI!QHKH!IVH>!

GMKTnK! FKNCIEOMK! Pn\FQFGI! m! GEHOFM! E! NHO! QHJIERCqJQFM! m! KMGOFk! ENFIGEKHSYXFQM!

NOMXKhGFQH-IFIGqKFQML!*SXCJI!IFIGqKFQHI!fFJPFQMUbEI!EaEKNSF\FQMGFZMIg!QHKH!0MOQESH!

#EZEI!E!,EHJES!(EZEOH!'HQ]M!JH!jOMIFS! QHJGFJCMOMK!M!NEIRCFIMcPEIEJZHSZFKEJGH>!
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QHK! PEIGMRCE! MH! IEXCJPH>! RCE! PEIEJZHSZE! CKM! KEGHPHSHXFM! M! NMOGFO! PM! KMGOFk!

ENFIGEKHSYXFQM!PE!OMFk!SC]KMJJFMJML!

&ZFPEJGE>!RCE!EaFIGE!KCJPFMSKEJGE!CK!JrKEOH! FKNOEQFIH!PE!GEYOFQHI!RCE!IE!

CGFSFkMK! PM! KMGOFk! IFIGqKFQM>! IEDM! PE! KMJEFOM! HOGHPHaM! HC! EK! CK! NMOM! MSnK! PE!

#F|SMI!,C]KMJJ>!KMI!QHKH!n!IEKNOE!FKNEOMGFZH!CK!OEQHOGE>!PHFI!PEIGEI!FJGEOEIIMK!

EK! MSXCKM! KEPFPM! EIIM! NEIRCFIM! fQMOhGEO! ESCQFPMGFZHg>! RCMFI! IEDMK<! 4CJG]EO!

7ECTJEO! fAByBg! E! 7]HKMI! %EIGFJX! f?@A_gL! )HFI! NHJGHI! FJGEOEIIMJGEI! GOMkFPHI! NHO!

7ECTJEO!IVH!M!MJhSFIE!MQEOQM!PM!MCGHOOE\EOqJQFM!E!PMI!FOOFGMUbEI!IFIGqKFQMI>!IEJPH!M!

NOFKEFOM!M!NOFJQFNMS!QMOMQGEOWIGFQM>!IEJPH!ICM!MTHOPMXEK! FJPFINEJIhZES!E!EIIEJQFMS!

MH! EJGEJPFKEJGH! PH! )FOEFGH! NYI-KHPEOJH! f'+.:*e! 0*'7$#$>! ?@Ad>! NL! _^gL! #H!

KEIKH!IEJGFPH<!

1MOM! 7ECTJEO>! EIIM! JHZM! \HOKM! PH! )FOEFGH! ICXEOE! RCMGOH!
QMOMQGEOWIGFQMIL! 1OFKEFOMKEJGE>! M! MCGHOOE\EOqJQFM! MNHJGM! CKM!
FJPEGEOKFJMUVH! NHO! NMOGE! PH! )FOEFGH>! QHKH! MSXH! FJICIQEGWZES! PE!
RCMSRCEO! QHJGOHSE! HC! PFOEUVH! EaGEOJM! �LLL�L! *! IEXCJPM! QMOMQGEOWIGFQM!
RCE!IMSFEJGM!M!OESMUVH!EJGOE!MCGHOOE\EOqJQFM!n!M! FKNOEZFIFTFSFPMPE!PH!
)FOEFGHL!(EXCJPH!EIGM!QHJQENUVH>!H!PHXKM!PM!IEXCOMJUM!DCOWPFQM!�LLL�!
IEOFM!FJQHKNMGWZES!QHK!M!MCGHOOE\EOqJQFML!*!GEOQEFOM!FJGEONOEGMUVH!�LLL�!
IMSFEJGM! M! QFOQCSMOFPMPE! EIIEJQFMS! PH! )FOEFGHL! *! NMOGFO! PFIIH>!
MNOEIEJGM-IE! M! RCMOGM! QMOMQGEOWIGFQM! PM! MCGHOOE\EOEJQFMSFPMPE! PH!
)FOEFGH>!QCDM!NEOINEQGFZM!OE\SEaFZM!QHJIGMGM!RCE!M!OEMSFPMPE!PM!NOhGFQM!
PH! )FOEFGH! n! CKM! OEMSFPMPE! QFOQCSMOKEJGE! EIGOCGCOMPML! f'+.:*>!
?@A^Q>!NL!^y-i@gL!

*I! NHJPEOMUbEI! GOMkFPMI! NESH! DCOFIGM! MSEKVH! IVH! NMOGE! PE! ICM! QHJIGOCUVH!

TMIEMPM!JH!QHJQEFGH!PE!NHSFQHJGEaGCOMSFPMPEdA! fIHQFEPMPE!NHSFQHJGEaGCOMSg>! HJPE!IE!

NHPE! FPEJGF\FQMO>!PEJGOE!HCGOMI!RCEIGbEI!M!QFOQCSMOFPMPE!QHJIGFGCGFZM! fOEMSFKEJGMUVHg!

PHI!ESEKEJGHI!RCE!QHKNbE!H!IFIGEKM!PH!)FOEFGH>!HC!IEDM>!MUbEI>!JHOKMI>!NOHQEIIHI>!

EIGOCGCOMI>!FPEJGF\FQMUVH>!TEK!QHKH!M!OEMSFPMPE!DCOWPFQM!f'+.:*e!0*'7$#$>!?@Ad>!NL!

_dgL!o&IGM!\CJUVH!PE!MCGH-KMJCGEJUVH!n!HTGFPM!MGOMZnI!PM!QHJEaVH!PH!NOFKEFOH!QFQSH!

!
dA!!&IQSMOEQE!'HQ]M!f?@@B>!NL!^B-i@>!XOF\H!PH!MCGHOg!RCE<!o*!*('"+(#.$a.1%)'"7)7$!n!CKM!NOHNHIGM!RCE!
NEOKFGE!RCE!IE!HTIEOZEK>!M!NMOGFO! PMI!QMGEXHOFMI!PM! GEHOFM!PHI!IFIGEKMI>!HI!JHZHI!IEJGFPHI!PH!
)FOEFGHL! 1HO! EaEKNSH>! OESMQFHJMJPH! H! )FOEFGH! QHK! H! IFIGEKM! NHSWGFQH>! HTIEOZMO>! PEIPE! M! \HOKM!
IFIGEKMcMKTFEJGE>!RCE!EaFIGEK!QEJGOHI!E!NEOF\EOFMI!PEJGOH!PM!IHQFEPMPE!XSHTMS>!RCE>!PENEJPEJPH!
PH!MIICJGH!�LLL�!E!PH!HTIEOZMPHO>!IEOFMK!QEJGOH!HC!NEOF\EOFM!�LLL�L!1HO!FIIH>!7ECTJEO!M\FOKM!NEJIMOEK!
JHZHI! GFNHI! PE! PFOEFGHI! RCE! ICOXFOMK! JM! NEOF\EOFM>! KMI! RCE! GMKTnK! GqK! MCGHJHKFM>! QHKH! IE!
\HIIEK! H! QEJGOH<! HI! PFOEFGHI! &(=.&>! &(=.4 ')!>! 7"%$".(&4 ,K:%"7(&>! PFOEFGHI! PE! HOXMJFkMUbEI!
FJGEOJMQFHJMFI>!RCE!GqK!CKM!SYXFQM!NOYNOFM!�LLL�L!#MI!IHQFEPMPEI!QHKNSEaMI>!EIGh!ICOXFJPH>!MIIFK>!
CKM!JHZM!QCSGCOM!DCOWPFQML!(E!IE!RCFIEO!NEJIMO>!PH!NHJGH!PE!ZFIGM!JHOKMGFZH>!JM!]FNEOQHKNSEaFPMPE!
OESMQFHJMPM!m!SYXFQM!PE!EKNOEIMI!PE!FJ\HOKhGFQM>!PE!TFHXEJnGFQM!E>!NOFJQFNMSKEJGE>!OESMQFHJMPM!mI!
RCEIGbEI! EQHSYXFQMI! E!KMJGEO>! PE! QEOM!KMJEFOM>! M! MCGHNHFEIE>! PEIEINEOMPMKEJGE>! n! FKNEOFHIH!
RCE! IE! NEJIE! EK! NOHZHQMO! FOOFGMUbEI! PEJGOH! PH! IFIGEKM! PH! )FOEFGH! PE! KMJEFOM! RCE! M! SYXFQM!
EIGOCGCOMS!IEDM!CKM!SYXFQM!RCE!JVH!IE!QHJ\FJE!IHKEJGE!JM!HOXMJFkMUVH!EIGMGMS!E!JM!.HJIGFGCFUVHLpL!
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PE! MCGH-NOHPCUVH! QHK! CK! IEXCJPH! QFQSH>! RCE! NHIIFTFSFGE! M! NOHPCUVH! QWQSFQM!

XMOMJGFJPH! MI! QHJPFUbEI! PE! ICM! NOYNOFM! NOHPCUVH! fn! H! Q]MKMPH! �]FNEOQFQSH�gLp!

f7&"j#&'>!AByB>!NL!iy-iB>!XOF\H!PH!MCGHOgL!

4CJG]EO! 7ECTJEO! fAByBg>! EK! MSXCKM! KEPFPM>! MGCMSFkM! MSXCJI! 8)*&! PE! IEC!

NOEPEQEIIHO!IFIGqKFQH>!EINEQFMSKEJGE!RCMJPH!FJIEOE!M!PFKEJIVH!PH!]FNEOQFQSHd?!E!M!

NHSFQHJGEaGCOMSFPMPE>!KMI!RCEIGbEI!QHKH!MI!FOOFGMUbEI!IFIGqKFQMI!GMKTnK!KEOEQEK!

PEIGMRCEL!&IGMI!FOOFGMUbEI>!PEJHKFJMPMI!KMS-EJGEJPFPHI!NOHPCGFZHI!NESH!MCGHO>!NHFI!

H!o�LLL�!PFIQCOIH!IY!NHPE!OEQHJIGOCFO!H!IEJGFPH!PE!CK!HCGOH!QHK!IECI!NOYNOFHI!GEOKHI!

�LLL�!JH!EJGMJGH>!ESE!NHPE>!IFKNSEIKEJGE>! GHOJMO!NOHZEFGHIH!H!KMGEOFMS!PE!IEJGFPH!PE!

HCGOHI! PFIQCOIHI>! QHKH! FOOFGMUVH! EaGEOJM>! NMOM! QOFMO! FJGEOJMKEJGE! MSXH! JHZHLp!

f7&"j#&'>!?@@_>!NL!?y_gL!#VH!IY!JVH!EaFIGEK!QOFGnOFHI!RCE!PE!MJGEKVH!MIIEXCOEK!

H!EZEJGCMS!QMOhGEO!NOHPCGFZH!PHI!KMS-EJGEJPFPHI>!QHKH>!GMKTnK!NHPE!IEO!JHGMPH!M!

OETHRCE!H!OFIQH!PE!QOEIQEJGE!PE!OEMUbEI!MPZEOIMI!JMI!OESMUbEI!IHQFMFIL!

*I! HNHOGCJFPMPEI! RCE! IE! MTOEK! NMOM! HI! KMS-EJGEJPFPHI! NOHPCGFZHI!

FJGEOIFIGqKFQHI! PENEJPEOFMK! PE! CK! KWJFKH! PE! IFKEGOFM! fMFJPM! RCE! NOEQhOFMg! PE!

HNHOGCJFPMPEI! PE! GOMPCUVHL! (EXCJPH! H!4CJG]EO! 7ECTJEO! f?@@_g>! \HF! NOEQFIMKEJGE!

EIIM! IFKEGOFM! RCE! MQMTHC! OF\MPM! NESHI! GHGMSFGMOFIKHI! PH! InQCSH! 99>! RCE! GEOFMK!

QEF\MPH!MI!TMIEI!NMOM!M!M\FOKMUVH!PM!MCGHJHKFM!PHI!PFIQCOIHI!IHQFMFIL!+!)FOEFGH!PM!

IHQFEPMPE!NHSFQHJGEaGCOMS!PEZE!IEO!H!)FOEFGH!QMNMk!PE!OEQHJ]EQEO>!FJIGFGCFO!E!XMOMJGFO!

QHJPFUbEI! KWJFKMI! PE! IFKEGOFM! PE! HNHOGCJFPMPEI! PE! GOMPCUVH! FJGEOGEaGCMS!

f7&"j#&'>!?@AdgL!!

*! KMJEFOM! QHKH! 7ECTJEO! fAByBg! NEOQETE! M! MCGHNHFEIE>! H! PF\EOEJQFM! PE!

,C]KMJJ! f?@AAg! E! NEOKFGE! QHKNOEEJPEO! HI! SFKFGEI! PM!KEIKM! JH! fICTgIFIGEKM! PH!

)FOEFGH>! NHFI! MSFJ]MPH! M! FPEFM! PE! ]FNEOQFQSH! n! NHIIWZES! FPEJGF\FQMO! M! FJIC\FQFqJQFM! PH!

)FOEFGH! \OEJGE! M! QHJPFUVH! PE! ]FNEOQHKNSEaFPMPE! JM! RCMS! IE! EJQHJGOM! m! EJ\OEJGMO!

f'+.:*e!0*'7$#$>! ?@AdgL!)FMJGE! PEIGE! QHJGEaGH! ICOXE! H! QHJGOhOFH! PM! MCGHNHFEIE!

fRCE! n! XMOMJGFPM! NESM! MCGHJHKFM! ICM! QMNMQFPMPE! PE! MCGHOOENOHPCUVHg>! M!

PEJHKFJMPM!]EGEOHNHFEIEL!o*!]EGEOHNHFEIE!n!\HOGE!RCMJPH!H!IFIGEKM!PH!)FOEFGH!JVH!

QHJIEXCE!HNEOMQFHJMSFkMO!IEC!\EQ]MKEJGHLp!f'+.:*>!?@@B>!NL!^ygL!
!

d?!!(EXCJPH!7ECTJEO!fAByB>!NL!``>!XOF\H!PH!MCGHOg<!o(E!MNSFQMOKHI!GEJGMGFZMKEJGE!M!FPEFM!PE!]FNEOQFQSH!
MH!PFOEFGH>!ZEKHI!RCE!M!MCGHJHKFM!DCOWPFQM!IE!PEIEJZHSZE!EK!GOqI!\MIEI!�LLL�L!#CKM!\MIE!FJFQFMS![!
PFGM! PE! �7"%$".(4 &(+")'9$#.$4 7"=1&(�! [>! ESEKEJGHI>! EIGOCGCOMI>! NOHQEIIHI! E! SFKFGEI! PH! PFIQCOIH!
DCOWPFQH! IVH! FPqJGFQHI! MHI! PM! QHKCJFQMUVH! IHQFMS! XEOMS! HC>! NESH! KEJHI>! PEGEOKFJMPHI!
]EGEOHJHKMKEJGE!NHO!EIGM!rSGFKML!"KM!IEXCJPM!\MIE!PE!CK!�7"%$".(4*)%+")'9$#.$4)1.5#(9(�!GEK!
SCXMO! RCMJPH! H! PFIQCOIH! DCOWPFQH! QHKEUM! M! PE\FJFO! HI! IECI! NOYNOFHI! QHKNHJEJGEI! E! M! CIh-SHI!
HNEOMGFZMKEJGEL!+! PFOEFGH! MNEJMI! EJGOE! JCKM! GEOQEFOM! E! rSGFKM! \MIE>! GHOJMJPH-IE>! �)1.(*("<."+(�>!
RCMJPH!HI!QHKNHJEJGEI!PH!IFIGEKM!IVH!MOGFQCSMPHI!EJGOE!IF!EK!JCK!]FNEOQFQSHLpL!
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1HO! IE! GOMGMO! PE! CK! MCGHO! QHJGEKNHOtJEH>! 4CJG]EO! 7ECTJEO! fAByBe! ?@A_e!

?@Adg!NEOQETEC!PEIPHTOMKEJGHI!RCE!M!GEHOFM!SC]KMJJFMJM!PEFaHC!M!PEIQHTEOGH!fHI!

RCMFI!JVH!IE!NHPE!NOEQFIMO!H!KHGFZH!EaMGHg>! E!RCE!NHPEK!IEO! FJ\EOFPHI!JH!tKTFGH!

PMI!KCPMJUMI! IHQFMFI! JM!XSHTMSFkMUVH! fKMFI! PH!RCE!NHIIWZEFI>! IVH!EaGOEKMKEJGE!

NOHZhZEFIgL! +! MNOEEJPEO! PEIGMI! KCPMJUMI>! H! ESEZM! M! QHJPFUVH! PE! CK! GEYOFQH! PH!

o)FOEFGH! :WTOFPHp>! IEXCJPH! PEJHKFJM! ,EHJES! (EZEOH!'HQ]M! f?@A^T>! NL! ^idg>! GEJPH!

EK!ZFIGM!ICM!MXCPEkM!EK!OEQHJ]EQEO!M!\OMXKEJGMUVH!IHQFMS!E!DCOWPFQM!RCE!M!7EHOFM!

PH!)FOEFGH!PEZE!EJ\OEJGMO!JM!QHJGEKNHOMJEFPMPEL!&IGM!ZFIVH!GMKTnK!FKNMQGM>!QHKH!

NEOQETFPH>!JH!IEC!QHJQEFGH!PE!MCGHNHFEIE!fPH!)FOEFGHgL!

*!GEHOFM!IFIGqKFQM!E!M!KMGOFk!ENFIGEKHSYXFQM!RCE!JESM!IE!ICIGEJGM>!MH!GOFS]MO!HI!

QMKFJ]HI! GOMUMPHI!NHO!7ECTJEO! fAByBe!?@Adg>!EK!MSXCKM!KEPFPM>! OEINHJPEK!MHI!

PEIM\FHI! IHQFMFI! NOHNHIGHI! MGCMSKEJGEL!.HJGCPH>! n! FKNOEIQFJPWZES! M! QHJDCOMUVH! PE!

CKM! KCPMJUM! ICGFS! EaGOMWPM! JM! QHJIGOCUVH! GEYOFQM! GECTJEOFMJM>! HJPE! M! MTEOGCOM!

QHXJFGFZM! PH! IFIGEKM>! NMIIM! M! IEO! PEJHKFJM! QHKH! CK! MTEOGCOM! oFJ\HOKMQFHJMS-

QHXJFGFZMp! f7&"j#&'>! AByB>! NL! Ai@g>! HC! IEDM>! IE! GOMGM! PE! CK! NOHQEIIH! PE!

GOMJI\HOKMUVH!RCE!QHJPCk!M!QHKCJFQMUVH!IHQFMS!m!CKM!QHKCJFQMUVH!PHcJH!)FOEFGH!

fQHKCJFQMUVH! DCOWPFQMg>! CK! OEGHOJH! MH! QHJIGOCGFZFIKH! Dh! ZEJGFSMPH! JM! GEHOFM!

SC]KMJJFMJML!

#EIGE!WJGEOFK>!o�LLL�!NMOM!M!IHQFEPMPE>!GCPH!H!RCE!H!PFOEFGH! SEXFISMPH!NOHPCk!n!

OCWPH! JH! KCJPH! EaGEOFHO>! OEMXFJPH! M! IHQFEPMPE! M! EIIMI! OEIIHJtJQFMI! EaGEOJMI!

MGOMZnI! PM! KCPMJUM! PM! ICM! HOPEK! FJGEOJMLp! f7&"j#&'>! AByB>! NL! AiigL! *!

QHKCJFQMUVH! NMIIM! M! HQCNMO! CK! EINMUH! EIIEJQFMS! MH! JHZH! PEIEJZHSZFKEJGH!

ENFIGEKHSYXFQH! JH! QEOJE! PM! KMGOFk! NOMXKhGFQH-IFIGqKFQM! JM! QHJGEKNHOMJEFPMPEd^L!

#H!EJGMJGH>!IEK!H!FJGCFGH!PE!EIGMTESEQEO!CK!KEOH!GOHQMPFS]H!MQEOQM!PM!QFOQCSMOFPMPE!

fHC!IE!NHPEOFM!PEJHKFJMO!QHKH!CK! '((*"#8g>!7]HKMI!%EIGFJX!NHJPEOM!M!EaFIGqJQFM!

PE! CK! OEGHOJH! NOHTSEKhGFQH! PM! GEHOFM! PE! #F|SMI! ,C]KMJJ>! MHI! KEIKHI! Pn\FQFGI!

NHIFGFZFIGMI>!RCMJPH!M\FOKM!RCE<!

!
d^!!0EOEQE!PEIGMRCE!M!EaNSFQMUVH!PE!0FQ]MES!uFJX!f?@@B>!NL!`B>!XOF\H!PH!MCGHOg<!o+I!IFIGEKMI!IHQFMFI>!
QHKH! OEPEI! PE! QHKCJFQMUVH>! NOHPCkEK! IEC! NOYNOFH! IEJGFPH! �LLL�L! (E! HI! IFIGEKMI! IHQFMFI! IVH!
IFIGEKMI! PE! IFXJF\FQMPH>! MI! NEIIHMI! �EaFIGEK�! PEJGOH! PHI! IFIGEKMI! IHKEJGE! PE! MQHOPH! QHK! H!
IFXJF\FQMPH! RCE! QMPM! IFIGEKM! S]EI! QHJ\EOE! fHI! �MOGE\MGHI! IEKtJGFQHI�! PE! 7ECTJEOgL! #H! EJGMJGH>!
QHJGOMOFMKEJGE! m! FKNOEIIVH! PE! MSXCJI! QOWGFQHI>! MHI! FJPFZWPCHI! n! PMPM! CKM! EaFIGqJQFM!
FJPENEJPEJGEKEJGE! PE! ICM! OENOEIEJGMUVH! PEJGOH! PH! IFIGEKM! IHQFMSe! ESEI! IVH! IFIGEKMI!
MCGHNHFnGFQHI!*$%4&$>! GMJGH!JH!IEJGFPH!TFHSYXFQH!RCMJGH!NIWRCFQHL!.HKH!IFIGEKMI!NIWRCFQHI>!ICMI!
QHKCJFQMUbEI!FJGEOJMI!fIEDMK!ESMI!QHJIQFEJGEI!HC!FJQHJIQFEJGEIg!QHJIGOHEK!IFXJF\FQMPHI!GMJGH!M!
NMOGFO! PE! IEC! KEFH! MKTFEJGE! RCMJGH! M! NMOGFO! PE! IEC! KEFH! \FIFHSYXFQH! FJGEOJHL! &IIEI! IFIGEKMI!
NIWRCFQHI>!PEZE-IE!EJ\MGFkMO>!IVH!IENMOMPHI!E!PFIGFJGHI!PE!HCGOHI!IFIGEKMIL!2CMJPH!CK!FJPFZWPCH!
EaNOEIIM!IECI!NEJIMKEJGHI!M!HCGOH>!M!QHKCJFQMUbEI!EJGOMK!JH!PHKWJFH!IHQFMSLpL!
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0EIKH!JM!GEHOFM!PHI!IFIGEKMI!PE!,C]KMJJ>!EIIE! SEXMPH!NHIFGFZFIGM!
NEOKMJEQE! MGFZHL! z! ZEOPMPE! RCE! ,C]KMJJ! FJIFIGE! RCE! H! IFIGEKM!
DCOWPFQH! \EQ]MPH!JHOKMGFZMKEJGE! fHC! IEDM>! HNEOMQFHJMSKEJGEg! [!RCE!
JVH! PEZE! KMFI! IEO! MJMSFIMPH! MQFKM! PE! GCPH! QHK! TMIE! JM! ICM!
EIGOCGCOM! JHOKMGFZM>! E! IFK! QHK! TMIE! JM! oNOHPCUVH! PE! PEQFIbEIp!
DCOWPFQMI! [! PEZM! IEO! oMTEOGH! QHXJFGFZMKEJGEpL!0MI! QHK! M! JHUVH! PE!
CK! IFIGEKM! DCOWPFQH! QHXJFGFZMKEJGE! MTEOGH>! M! OESEZtJQFM! PH!
QHJ]EQFKEJGH! NOhGFQH! JM! HOPEK! DCOWPFQM! n! MFJPM! MIIFK! OEPCkFPM! MH!
IGMGCI! PE! oQHJ]EQFKEJGH! \MQGCMSpL! *SnK! PFIIH>! PE! MQHOPH! QHK! M!
NOEKFIIM! ThIFQM! PE! ,C]KMJJ>! EIIE! oQHJ]EQFKEJGH! \MQGCMSp! n!
MTIHOZFPH!NESH!PFOEFGH!EK!PEQHOOqJQFM!PMI!OEXOMI!FJGEOJMI!PH!IFIGEKM!
DCOWPFQH>! MH!KEIKH! GEKNH! EK!RCE! M! ESMI! IE! QHJ\HOKML! f%&(7$#4>!
?@Ad>!NL!??>!XOF\H!PH!MCGHOgLdi!

$XCMSKEJGE>! IE! NEOQETE! RCE! EIGMI! KMOQMI! PH! NHIFGFZFIKH! MTOMJXEK! CKM!

NHOUVH!IEJIFZESKEJGE!QHJIFPEOhZES!PM!7EHOFM!PH!)FOEFGH!JM!QHJGEKNHOMJEFPMPE>!FIGH!

Dh! EK! CK! QHJGEaGH! XSHTMS>! KMI! GMKTnK! JM! IEMOM! SHQMS! [! JH! jOMIFS! [! ]h! EIGM!

FJ\SCqJQFM>!QHKH! Dh!NEOQETFPH>!PHKFJMJPH!M!ENFIGEKHSHXFM!E! OMQFHJMSFPMPE! DCOWPFQMI!

MGn!HI!PFMI!MGCMFIL!#M! SFJ]M!PMI!QOWGFQMI!EKNOEEJPFPMI!NHO!7]HKMI!%EIGFJX! f?@A_e!

?@Adg>! ]h! CKM! QHJIHJtJQFM! OESEZMJGE! QHK! H! MNHOGE! GEYOFQH! EOFXFPH! JM! NOEIEJGE!

NEIRCFIM>! NHFI! QHK! MI! 'ENOEIEJGMUbEI! (HQFMFI! fRCE! IEOVH! MTHOPMPMI! MPFMJGEg>! n!

NHIIWZES!EIRCMPOFJ]MO!M!fOEgQHJIGOCUVH!KMFI!MSMOXMPM!PEIGM!MTEOGCOM!QHXJFGFZM!JHcPH!

)FOEFGHL!

#M!TCIQM!PE!CKM!QFEJGF\FQFPMPE>! NHO! ZEkEI!EaMQEOTMPM>! H!1HIFGFZFIKH!E!NHO!

QHJIERCqJQFM!H!NHIFGFZFIKH!DCOWPFQH!IE!GHOJMOMK!FS]MI!PE!FIHSMKEJGH!ENFIGEKHSYXFQH>!

XCMOJEQFPMI! NHO! XOMJPEI! TMOOEFOMI! PE! OEQF\EI! RCE! FKNEPFMK! M! MNOHaFKMUVH! PE!

RCMSRCEO!QHJ]EQFKEJGH!RCE!JVH!EIGFZEIIE!KMOQMPH!JM!QMOJE!QHK!M!ZEOF\FQMTFSFPMPEL!

.HKH!H!QHJ]EQFKEJGH!JVH!NHPEOFM!IEO!KEGM\WIFQH>!\OEJGE!ICM!OFZMSFPMPE!QHK!)FOEFGH!

#MGCOMS>!EJGVH!EOM!NOHPCkFPH!IHSFGMOFMKEJGE!JM!KMGOFk!ENFIGEKHSYXFQM!MJMSWGFQM>!QHKH!

Dh!EIQSMOEQFPHL!#EIGM!EIGEFOM>!7]HKMI!%EIGFJX!f?@Ad>!NL!?^>!XOF\H!PH!MCGHOg!MIIEXCOM!

RCE!QHJGOMOFMKEJGE!o�LLL�!M!GEHOFM!KHPEOJM!PH!QHJ]EQFKEJGH>!M!NMOGFO!PE!)EIQMOGEI>!E!

QHK! M! GOMPFUVH! PM! \FSHIH\FM! MJMSWGFQM>! M! �ENFIGEKHSHXFM! IHQFMS�! EJGEJPE! GHPMI! MI!

NOhGFQMI!PE!QHJ]EQFKEJGH!QHKH!FJIEOFPMI!EK!CK!QHJGEaGH!IHQFMS!�LLL�p>!QHJPCkFJPH!m!

CKM! ZFIVH! PE! KCJPH! KMFI! MPERCMPM! M! QHKNSEaFPMPE! IHQFMS>! RCE! JVH! NHPE! IEO!

NEOQETFPM!NHO!#F|SMI!,C]KMJJL!

!
di!! o&K! HNHIFUVH! M! EIIMI! JHUbEI! PE! CKM! HOPEK! DCOWPFQM! JHOKMGFZMKEJGE! \EQ]MPM! E! PE! CKM!
SEXFGFKFPMPE! MIIEXCOMPM! NESM! MCGHOFPMPE! EIGMGMS>! KFJ]MI! HTIEOZMUbEI! PEQHOOEK! PM! NEOQENUVH!
GEYOFQM!PE!RCE!H!ICQEIIH!PM!QHPF\FQMUVH!PH!PFOEFGH!KHPEOJH!JVH!NHPE!IEO!MZMSFMPH!IENMOMPMKEJGE!
PM!QHJGEaGCMSFkMUVH!PH!PFOEFGH!EK!CK!�EINMUH!PFIQCOIFZH!E!QCSGCOMS�!KMFI!MKNSHLp!f%&(7$#4>!?@Ad>!
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&IGM! EJQOCkFS]MPM! EK! RCE! M! 7EHOFM! PH! )FOEFGH! IE! EJQHJGOM>! NHPE! IEO! CKM!

HNHOGCJFPMPE!MH!JHZH>!NHFI!PFIQCIIbEI!QHKH! FJGEOPFIQFNSFJMOFPMPE>! GOMJIZEOIMSFPMPE!

Dh!NHZHMK!H!FKMXFJhOFH!GEYOFQH-DCOWPFQH>!KMI!JVH!EIGVH!IEJPH!NHIGMI!m!NOHZM!PEJGOH!

PH!JrQSEH!PCOH!PH!NEJIMO!H!)FOEFGHL!)E!QEOGH!n!RCE!#F|SMI!,C]KMJJ!QHK!ICM!7EHOFM!

PHI!(FIGEKMI!(HQFMFI!NOHKHZEC>!MH!IEC!KHPH>!CKM!SEFGCOM!IHQFHSYXFQM!FJPFINEJIhZES!

m! KCPMJUM! PM! KMGOFk! ENFIGEKHSYXFQM! JH! )FOEFGHL! .HJGCPH>! M! QHKNSEaFPMPE! IHQFMS>!

JHZMKEJGE>! OERCEO! CK! IMQOF\WQFH! CK! NHCQH! KMFHO! PM! .FqJQFM! =COWPFQM>! QHKH!

EJQMKFJ]MOMK!4CJG]EO!7ECTJEO!fAByBgd_!E!7]HKMI!%EIGFJX!f?@A_gL!

*I!OESMUbEI!EJGOE!)FOEFGH!E!(HQFEPMPE!JVH!NHPEK!EIGMO!MPIGOFGMI!MH!RCE!MGn!

EJGVH! IE! QHKNOEEJPE>! ZFIGH! RCE>! M! NHIIFTFSFPMPE! PE! OEXOMO! E! OEXCSMKEJGMO! EIGh!

NEOPEJPH!\HOUM!EK!GHPHI!HI!IEJGFPHIL!"K!)FOEFGH!EaQSCIFZMKEJGE!EIGMGMS!n!CK!MOGFXH!

OMOWIIFKH! JH! QEJhOFH! MGCMS>! MI! \HOUMI! PM! XSHTMSFkMUVH! E! HI! \SCaHI! PH! QMNFGMSFIKH!

FKNCJ]MK!PEOOHGMI!PFhOFMI!MHI!&IGMPHI!RCE!FJIFIGEK!JEIGM!CGFSFkMUVH!KEQMJFQFIGM!PH!

)FOEFGHL! (HQFEPMPEI! EK! GHPH! H! KCJPH! EIGVH! KMFI! NOYaFKMI>! JHI! KMFI! ZMOFMPHI!

IEJGFPHI>!E!H!)FOEFGH!EIGMGMS!PE!KMGOFk!NHIFGFZFIGM!EIGh!JM!QHJGOMKVH!PEIGE!NOHQEIIH>!

TEK!QHKH!MI!PEKMFI!KMGOFkEI!JVH!QHJIEXCFOMK!CKM!OCNGCOM!MPERCMPML!

#EIGM! IEJPM>! MSFJ]MPH! M! MTEOGCOM! FJGEOPFIQFNSFJMO! PM! 7EHOFM! PHI! (FIGEKMI!

(HQFMFI! *CGHNHFnGFQHI! PEIEJZHSZFPM! NHO! #F|SMI! ,C]KMJJ! f?@@dg>! TEK! QHKH! MI!

QHJGOFTCFUbEI!JHGhZEFI!PE!4CJG]EO!7ECTJEO! fAByBe!?@Adg!E!7]HKMI!%EIGFJX! f?@A_e!

?@Adg>! n! KHKEJGH! HNHOGCJH! m! FJQCOIVH! PM! 7EHOFM! PM! &IGOCGCOMUVH! PE! *JG]HJv!

4FPPEJI! f?@@BgL!*SnK!PE! IEO! CKM!NCDMJGE! GEHOFM! IHQFMS! RCE!NEOKFGE! MPEJGOMO!KMFI!

EINEQF\FQMKEJGE! JMI! RCEIGbEI! RCE! EJZHSZEK! M! FJQSCIVH! PH! FJPFZWPCH>! GMKTnK! n!

GMS]MPM! NMOM! FJZEIGFXMUbEI! PE! \EJwKEJHI! QHKH! H! .HJICKH! fGEKhGFQM! NOFHOFGhOFM!
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#VH! HTIGMJGE>! H! ICNHOGE! GEYOFQH! IHQFMS! PE! *JG]HJv! 4FPPEJI>! RCE! NHO! IF>! n!

QHJGOFTCGFZH! MH! EJ\OEGMKEJGH! PE! \EJwKEJHI! OEIIFXJF\FQMPHI! JM! KHPEOJFPMPE!
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!
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PEJHKFJM! QH-EZHSCUVH>! RCE! IE! HOXMJFkM<! o1HO! CK! SMPH>! H! NOHQEIIH! PE! QH-ZMOFMUVH! n! MQQFHJMPH!
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QMNMkEI! PE! NMIIMO>! �M! NOHZM! PE! \HXH�! PM! FJGEOMQUVH! M! \FK! PE! NHPEOEK! HOFXFJMO! E\EQGFZMKEJGE!
NOEIIbEI!IFIGnKFQH-EZHSCGFZMI!OEQWNOHQMIL!1HO!HCGOH! SMPH>!H!NOHQEIIH!PE!QH-IESEUVH!OEZq-IE!JCK!
PEIEJZHSZFKEJGH!PMI!EIGOCGCOMI!QOFIGMSFkMPMI!fHC! �MNOEEJPFPMI�g!JH!PEQCOIH! FJGEOMQUVH! FJPFZFPCMS>!
EaNHJPH-IE!MIIFK!m!IESEUVH!NOYNOFM!PHI!ZhOFHI!IFIGEKMI!MCGHNHFnGFQHIL!lFJMSKEJGE>!H!NOHQEIIH!PE!
OEGEJUVH!HNEOM!MGOMZnI!PM!M\EOFUVH!PM!QHKNMGFTFSFPMPE!PM!EaNEQGMGFZM!ESEFGM!JH!GEOKH!PH!NOHQEIIH!
PE! FJGEOMQUVH!PE!ZhOFMI! �QCSGCOMI�>!KCJPFZFPqJQFMI!E!PHXKhGFQMI>!H!RCE!NHPE!IFXJF\FQMO>!JH! SHJXH!
NOMkH>! M! EaFIGqJQFM! PE! CKM! FJ\SCqJQFM! OEQWNOHQM! PHI! ZhOFHI! ICTIFIGEKMILp! f7&"j#&'>! AByB>! NL!
A?i-A?_>!XOF\H!PH!MCGHOgL!



dB!

!

QHMPCJM! QHK! KnGHPH! PE! HTIEOZMUVH! PE! IEXCJPM! HOPEKL! *PEKMFI>! QHKH! \HF!

PEIEJZHSZFPH! TMIEMPH! JM! PCNSM! PFKEJIVH>! IFJGMXKM! E! NMOMPFXKM>! n! NHIIWZES!

MZMJUMO!JH!OEQHJ]EQFKEJGH!PM!OE\SEaFZFPMPE!PMI!QMGEXHOFMI!E!CK!NOEEJQ]FKEJGH!PM!

SMQCJM!RCE!EaFIGE!EJGOE!H!)FOEFGH!E!M!1IFQHSHXFM!(HQFMS!fEINMUH!HJPE!IE!FJZEIGFXMOh!

MI!'ENOEIEJGMUbEI!(HQFMFIgL!!

*IIFK! IEJPH>! H! NOYaFKH! FGEK! IEXCFOh! QHK! M! FJQCOIVH! MQEOQM! PM! 7EHOFM! PM!

&IGOCGCOMUVH>!M! \FK!PE! FPEJGF\FQMO!ICM!EIGOCGCOM!E!NEOQETEO!IHTOEGCPH!CKM!EZEJGCMS!

MNSFQMUVH!PM!.HXJHIQFGFZFPMPE!MH!)FOEFGH>!KMI!IEK!EIRCEQEO!H!NMNES!EIIEJQFMS!PM!

KEIKM! EJRCMJGH!KEGHPHSHXFM! PE! MJhSFIE! IHQFMS! E>! QHKH! OE\EOFPH>! EaNEOFKEJGH! PE!

NHJGE! m! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFIL! )E! QEOGH! RCE! PFZEOIMI! NhXFJMI!

NHPEOFMK! IE! IHKMO! m! EIGMI>! KMI! n! QHXEJGE! H! EaEOQWQFH! IMSCGMO! PE! NEIRCFIM! [! H!

OEQHOGE! [>! NHO! EIGE! KHGFZH>! MSXCKMI! PMI! RCEIGbEI! PEISEKTOMPMI! IEOVH! HTDEGH! PE!

CKM! QEOGM! MGEJUVH! JM! IERCqJQFM>! EJRCMJGH! HCGOMI! GMJGMI! IVH! QMKNHI! MTEOGHI! mI!

NEIRCFIMI! PEQHOOEJGEIL! +! NHIFGFZFIKH! DCOWPFQH! E! ICM! OMQFHJMSFPMPE! QMNGCOMPM! NESM!

PHXKhGFQM!DCOWPFQM>!TEK!QHKH!MSXCJI!PEIPHTOMKEJGHI!HQCNMK!SMCPMI!JH!IEXCJPH!E!

GEOQEFOH!QMNWGCSHI!PEIGM!7EIEL!

IGI!'?QR?57MNM3M@1@9!1?!"M49MN?:!VP1!MR7V45W?!R1!+9?4M1!@1!&5N4VNV41XW?!

Y+9?4M1!9!)ZN?@?![!)?@94RM@1@9!%9\29]M31^!

(E!MI!IHQFHSHXFMI!FJGEONOEGMGFZMI!IE!MIIEJGMK>!NHO!MIIFK!PFkEO>!JCK!
FKNEOFMSFIKH!PH!ICDEFGH>!H! \CJQFHJMSFIKH!E!H!EIGOCGCOMSFIKH>!NHO!IEC!
SMPH>!NOHNbEK!CK!FKNEOFMSFIKH!PH!HTDEGH!IHQFMSL!"KM!PMI!NOFJQFNMFI!
MKTFUbEI! JM! \HOKCSMUVH! PM! GEHOFM! PM! EIGOCGCOMUVH! n! NwO! CK! \FK! M!
QMPM!CK!PEIIEI!EI\HOUHI!PE!EIGMTESEQFKEJGH!PE!FKNnOFHIL!+!PHKWJFH!
ThIFQH!PE!EIGCPHI!PMI!QFqJQFMI!IHQFMFI!JVH!n!M!EaNEOFqJQFM!PH!MGHO!
FJPFZFPCMS! JEK! M! EaFIGqJQFM! PE! RCMSRCEO! GHGMSFPMPE! IHQFMS>! KMI! MI!
NOhGFQMI!IHQFMFI!HOPEJMPMI!JH!EINMUH!E!JH!GEKNHL!f4$))&#(>!?@@B>!
NL!?gL!

*! GMOE\M! PE! MTHOPMO! M! 7EHOFM! PM! &IGOCGCOMUVH! PE! *JG]HJv! 4FPPEJI! f?@@Bg!

FKNSFQM!JM!PFINHIFUVH!EK!QHKNOEEJPEO>! JVH!CKM!IFKNSEI!HNHIFUVH!EK! OESMUVH!MI!

GEHOFMI!IHQFMFI!KMFI!GOMPFQFHJMFI!fQHKH>!NHO!EaEKNSH<!H!0MGEOFMSFIKH!]FIGYOFQH!PE!uMOS!

0MOae! H! lCJQFHJMSFIKH! [! FJQSCFJPH! M! 7EHOFM! PHI! (FIGEKMIe! H! &IGOCGCOMSFIKHe! MI!

IHQFHSHXFMI!FJGEONOEGMGFZMI!E!M!:EOKEJqCGFQM![!EINEQFMSKEJGEg>!KMI!n!QHJPCQEJGE!MH!

EIGMTESEQFKEJGH! PM! fOEgIFXJF\FQMUVH! PE! MSXCKMI! QMGEXHOFMI! PMI! NOYNOFMI!

MJGMXHJFkMPMIL! "KM! NOEKFIIM! ThIFQM! MH! EJGEJPFKEJGH! PEIGM>! EIGh! DCIGMKEJGE! JM!

GEJGMGFZM! PE! ICNEOMUVH! PH! FJPFZFPCMS! E! PM! GHGMSFPMPE! IHQFMS>! NHIGHI! QHKH! MZEIIHIL!
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1MOM! H! MCGHO>! EIGM! FJGEOMUVH! IE! Ph! EK! CK! NOHQEIIH! OEQCOIFZH! E! OEQOFMPH! NESHI!

NOYNOFHI! FJPFZWPCHI! EK! IHQFEPMPE>! H! RCE>! PE! RCMSRCEO! IHOGE>! NEOKFGE! MZMJUMO! JH!

QEJhOFH! NOHNHIGH! JM! NOEIEJGE! NEIRCFIM>! M! RCMS! ZFIM! FJZEIGFXMO! M! GEIE! PE! CKM!

MTEOGCOM! ENFIGEKHSYXFQM! MH! )FOEFGH! RCE! EJXEJPOE! CK! OENEJIMO! PH! HTDEGFZFIKH!

QFEJGW\FQH! PHKFJMJGE! MGOMZnI! PM! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFI! fRCE! IEOh!

MTHOPMPM!JM!IERCqJQFMgL!

'EICSGMPH!PE!KMFI!PE!RCFJkE!MJHI!PE!NEIRCFIM>!M! GEHOFM!IHQFMS!NOHNHIGM!NHO!

*JG]HJv! 4FPPEJI>! NHO! YTZFH! JVH! \FQHC! FJQYSCKE! M! QOWGFQMI>! HOFCJPMI! FJQSCIFZE! PE!

MSXCJI! PHI! IECI! KMFI! OESEZMJGEI! FJGEOSHQCGHOEI>! QHKH! ~vXKCJG! jMCKMJ>! =H]J!

7]HKNIHJ>!"SOFQ]!jEQ|!E!(QHGG!,MI]>!EK!KCFGH!FIGH!NHPE!IEO!QOEPFGMPH!MH!FJICQEIIH!

PM! Q]MKMPM! GEOQEFOM! ZFM>! M! RCMS! MCGHO! EIGMZM! ZFJQCSMPHL! "K! GOMJINMIIMO! NESMI!

QMGEXHOFMI! \CJPMKEJGMFI! PM! 7EHOFM! PM! &IGOCGCOMUVH>! NEOKFGE! QHKNOEEJPEO! CKM!

GOMPFUVH!IHQFHSYXFQM!PF\EOEJQFMPM!E!MTEOGM!m!OEIHSCUVH!KEPFMS!JM!IHQFEPMPE>!MSXH!RCE!

IE!ZFISCKTOM!IMSCGMO!MH!)FOEFGHL!

0EIKH! PFMJGE! PE! MSXCKMI! QOWGFQMI! E! MNHJGMKEJGHI! EKNOEEJPFPHI! NHO!

*JG]HJv! 4FPPEJI! f?@@Bg>! mI! IHQFHSHXFMI! FJGEONOEGMGFZMI>! :EOKEJqCGFQM>!

lCJQFHJMSFIKH! E! &IGOCGCOMSFIKH>! JVH! ]h! CKM! JEXMGFZM! QHKNSEGM! PE! QHJGOFTCFUbEI>!

PEIPE! RCE! IE! MGEJ]M! M! PEZFPM! NMOQFKwJFM! PMI!KEIKMIL!+!EIGOCGCOMQFHJFIKH!EIGh!

HQCNMPH! EK! IE! M\MIGMO! PM! QHJIGOCUVH! PHI! FKNnOFHI! HC! MTIHSCGFIKHI! PE! NHIFUVH!

GEYOFQM>!GEJPH!EK!ZFIGM!RCE!NMOM!KES]HO!QHKNOEEJPEO!H!FJPFZWPCH!OMQFHJMS>!QHKH!CK!

MGHO! IHQFMS! fMXEJGEg>! QHK! OESEZtJQFM! E! QMNMQFPMPE! PE! FJGEO\EOqJQFM>! NMOGE! PE! CK!

QHGEDH!HJPE<!

�LLL�! M! EINnQFE! PE! oQHXJHIQFGFZFPMPEp! MNOEIEJGMPM! JM! JMGCOEkM>! JM!
\HOKM!PE!NOHXOMKMI!QHPF\FQMPHI>!n!PFIGMJGE!PMI!MNGFPbEI!QHXJFGFZMI!
EaFTFPMI! NHO! MXEJGEI! ]CKMJHIL! z! JM! QHJQEFGCMUVH! PM!
QHXJHIQFGFZFPMPE! ]CKMJM! E! EK! IEC! EJZHSZFKEJGH! JM! MUVH! RCE!
NOHQCOH!GHKMO!NMOM!CIH!NOYNOFH!MSXCKMI!PMI!NOFJQFNMFI!QHJGOFTCFUbEI!
PMI!IHQFHSHXFMI! FJGEONOEGMGFZMIL!#M! GEHOFM!PM!EIGOCGCOMUVH>!CK!NHJGH!
PE!NMOGFPM!]EOKEJqCGFQH!n!MQEFGH!JM!KEPFPM!EK!RCE!IE!OEQHJ]EQE!M!
PEIQOFUVH!PE!MGFZFPMPEI!]CKMJMI!OERCEO!\MKFSFMOFPMPE!QHK!MI!\HOKMI!
PE!ZFPM!EaNOEIIMI!JMRCESMI!MGFZFPMPEIL!f4$))&#(>!?@@B>!NL!^>!XOF\H!
PH!MCGHOgL!

.HKH! n! NEQCSFMO! MH! IHQFYSHXH>! KCFGHI! PHI! GEOKHIcESEKEJGHI! PE! ICM! GEHOFM!

NHIICEK!QMOMQGEOWIGFQMI!PF\EOEJGEI>!H!RCE!QHJPCk!M!HTIEOZMUVH! FJFQFMS!PH! FJPFZWPCH!

fIEK!CK!NCOH!QMOhGEO!ICTDEGFZFIGM!JMGCOMSKEJGEg>!JM!RCMSFPMPE!PE!MXEJGE!FJGEJQFHJMS!

E! ICM! QMNMQFPMPE! PE! FJGEOMUVH! E! OE\SEaFZFPMPEL! z! FKNHOGMJGE! PEIGMQMO! RCE! M!
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QHJIGOCUVH!XFPPEJIFMJM!JVH!EIGh!MNEJMI!JH!PHKWJFH!PM!(HQFHSHXFM>!NHFI>!FXCMSKEJGE!

FJXOEIIM! lFSHIH\FM>! 1IFQHSHXFM! E! 1IFQMJhSFIEL! #EIGM! NEOINEQGFZM>! n! JEQEIIhOFH!

NEOQETEO! RCE<! o(EO! CK! IEO! ]CKMJH! n! IEO! CK! MXEJGE! FJGEJQFHJMS>! RCE! GEK! OMkbEI!

NMOM!ICMI!MGFZFPMPEI!E!GMKTnK!EIGh!MNGH>!IE!IHSFQFGMPH>!M!ESMTHOMO!PFIQCOIFZMKEJGE!

EIIMI!OMkbEI!fFJQSCIFZE!KEJGFJPH!M!OEINEFGH!PESMIgLp!f4$))&#(>!?@@B>!NL!^>!XOF\H!PH!

MCGHOgL!

.HKH!H!EINEQGOH!PE!HQCNMUVH!PEIGM! GEHOFM>!n! DCIGMKEJGE!M!NHIIFTFSFPMPE!PE!

QHJQFSFMUVH!PE!PFZEOIHI!QEJhOFHI!EaGOEKMPHI!JMI!PEKMFI>!QHJ\HOKE!Dh!KEJQFHJMPH>!

QHKNOEEJPEO! H! SCXMO! PH! MXEJGE! E! PM! MUVH! ]CKMJM! n! FJFQFMS>! PEJGOE! HCGOMI!

QFOQCJIGtJQFMIL! o*! MUVH! ]CKMJM! HQHOOE! QHKH! CKM! 71%<$>! CK! \SCaH! QHJGWJCH! PE!

QHJPCGM>! m! IEKES]MJUM! PM! QHXJFUVHL! *! MUVH! FJGEJQFHJMS! JVH! IE! QHKNbE! PE! CK!

MXOEXMPH!HC!InOFE!PE!FJGEJUbEI>!OMkbEI!E!KHGFZHI!FIHSMPHILp!f4$))&#(>!?@@B>!NL!^>!

XOF\H! PH! MCGHOgLdd! &K! HCGOMI! NMSMZOMI>! JM! ZFIVH! XFPPEJIFMJM>! HI! FJPFZWPCHI! JVH!

MNEJMI!KHJFGHOMK!ICMI!NOYNOFMI!QHJPCGMI>!QHKH!MI!PHI!PEKMFI>!PE!\HOKM!OHGFJEFOM>!

E!EINEOMK!fHI!MXEJGEI!QHKNEGEJGEIg!RCE!HI!HCGOHI!IEDMK!QMNMkEI!PE!EaNSFQMO!H!RCE!

\MkEK!fMH!KEJHI!M!KMFHO!NMOGEg!RCMJPH!RCEIGFHJMPHI!f4$))&#(>!?@@BgLd`!!

$JGEJUbEI!fPHI!MXEJGEIg!IVH!FJFQFMSKEJGE!FKNHOGMJGEI!m!EIGM!GEHOFM!E>!n!JEIGE!

WJGEOFK!RCE!EKEOXE!M!JEQEIIFPMPE!PE!EIQSMOEQEO!H!RCE!IFXJF\FQM!QHJIQFqJQFM!NOhGFQM!

E! QHJIQFqJQFM! PFIQCOIFZM>! JVH! EIRCEQEJPH! RCE! NHO! IE! GOMGMO! PE! MTHOPMXEK! JMcPM!

KHPEOJFPMPE>!EIGM!\FQMOFM!FJEaNOEIIFZM!MH!JVH!IE!QHJIFPEOMO!CKM!PFKEJIVH!EINMUH-

GEKNHOMSL!o*!QHJIQFqJQFM!PFIQCOIFZM!EIGh!OESMQFHJMPM!m!QMNMQFPMPE!PE!EaNOEIIMO!QHK!

NMSMZOMI!MI!QHFIMIL!*!QHJIQFqJQFM!NOhGFQMdy!IE!OE\EOE!MNEJMI!MH!RCE!\MkEK!HI!MGHOEI!

E! JVH! IE! SFKFGM! m! ICM! QMNMQFPMPE! PE! EaNOEIIMO! H! RCE! \MkEK! QHK! NMSMZOMILp!

f0+#7�*,%6+e!#&"j&'7e!(+"~*>!?@AA>!NL!AyBgL!

!*RCF>! M! QHJIGOCUVH! PE! 4FPPEJI! f?@@Bg! IE! EJQHJGOM! QHK! (FXKCJP! lOECP!
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QHJGOHSMK! E! OEXCSMK! QHJGFJCMKEJGE! H! \SCaH! PE! ICMI! MGFZFPMPEI! E! EINEOMK! RCE! HCGOHI! \MUMK! H!
KEIKH!NHO!ICM!NOYNOFM!QHJGM>!KMI!GMKTnK!KHJFGHOMK!OHGFJEFOMKEJGE!MINEQGHI>!IHQFMFI!E!\WIFQHI>!
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NHPEO`A!fQOFMO!CKM!PF\EOEJUMgL!

*! QHJQEFGCMUVH! MUVHcMXqJQFM! n! CK! NMIIH! FKNHOGMJGE! RCE! PEI\Mk! MSXCJI!

MSZHOHUHI!E>!EJQMKFJ]M! FKNHOGMJGE! fE!PF\EOEJQFMPMg! OESMUVH!EJGOE!MUVH!E!EIGOCGCOM>!

IEJPH!M!IEXCJPM>!EK!MNEOGMPM!IWJGEIE>! o�LLL�!CK!QHJDCJGH!PE!OEXOMI!IHQFMFI!RCE!IY!
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OEQHJ]EQFKEJGH!PE!CKM!FJGEXOMUVH!PH!RCE!n!OEQOFMPH!E!OENOHPCkFPHI!NESHI!KEIKHIL!
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EK! NOhGFQMI! IHQFMFI>! n>! JCK! QEOGH! IEJGFPH>! KMFI! �FJGEOJM�! PH! RCE!
EaGEOJM!mI!ICMI!MGFZFPMPEI!�LLL�L!&IGOCGCOM!JVH!PEZE!IEO!ERCFNMOMPM!M!
OEIGOFUVH>! M! QHEOUVH>! KMI! n! IEKNOE>! IFKCSGMJEMKEJGE>! OEIGOFGFZM! E!
\MQFSFGMPHOML! $IIH>! n! QSMOH>! JVH! FKNEPE! RCE! MI! NOHNOFEPMPEI!
EIGOCGCOMPMI! PE! IFIGEKMI! IHQFMFI! IE! EIGEJPMK>! JH! GEKNH! E! JH!
EINMUH>! NMOM! MSnK! PH! QHJGOHSE! PE! RCMFIRCEO! MGHOEI! FJPFZFPCMFIL!
f4$))&#(>!?@@B>!NL!^@gL!

$KNSFQMPHI! JM! MIIEOUVH! PM! PCMSFPMPE! EIGOCGCOMS>! HJPE! MXEJGEcMXqJQFM! E!

EIGOCGCOM!EIGVH!MTMOQMPHI! QHKH! FJGEOPENEJPEJGEI!JM! OENOHPCUVH!IHQFMS`d>! HC! IEDM>!

MGHOEI! EcHC! QHSEGFZFPMPEI! IVH! MI! FJ\SCqJQFMI! NHO! FJGEOKnPFH! PMI! NOYNOFMI! QHJPCGMI!

fQHOOFRCEFOMI! HC! IH\FIGFQMPMI! NMOGFQFNMUbEIg! PEIGM! OENOHPCUVH! f4$))&#(>! ?@@@gL! z!

FKNHOGMJGE! PEIGMQMO>! IEXCJPH! *JG]HJv! 4FPPEJI! f?@@Bg! JH! JWZES! PM! QHJIQFqJQFM!

PFIQCOIFZM>! HI! MXEJGEI! ]CKMJHI! IEKNOE! IMTEK! H! RCE! EIGVH! \MkEJPH>! NHFI! PE!

MSXCKM!KMJEFOM!PEIQOEZEK!ICM!QHJPCGM>!KEIKH!RCE!EK!MSXCKM!KEPFPM!NHO!QHJGM!

PM! SFKFGMUVH!PM!QHXJHIQFGFZFPMPE!]CKMJM!fIEKNOE! SFKFGMPMg>!JVH! GEJ]M!M!PFKEJIVH!

PMI!OMKF\FQMUbEI!PMI!MGFZFPMPEI!EaEOQFPMIL!

)E!MQHOPH! QHK!'CF!1EJM!1FOEI! f?@@`g>! IE! \Mk!JEQEIIhOFH!PFMJGE!PH!NEOQCOIH!

EIQHS]FPH!NHO!4FPPEJI!NMOM!EIGOCGCOM>!M!PFIGFJUVH!PEIGE!QHJQEFGH!fDh!EaNSFQFGMPHg!QHK!

H! PE! IFIGEKM>! RCE! IE! QHJICTIGMJQFM! JH! QHJDCJGH! PMI! OESMUbEI! OENOHPCkFPMI! NHO!

MXEJGEIcQHSEGFZFPMPEI! PFINHIGMI! QHKH! NOhGFQMI! IHQFMFI! PE! KMJEFOM! OEXCSMOL! +! RCE!
!

`_!! o)E!MQHOPH!QHK!M!JHUVH!PE!PCMSFPMPE!PM!EIGOCGCOM>!MI!OEXOMI!E!HI!OEQCOIHI!IVH!KHTFSFkMPHI!NESHI!
MQGHOEI!MGOMZnI!PM!NOHPCUVH!PE! FJGEOMQUbEI>!KMI!MQHJGEQE!RCE!n! GMKTnK!PEIIE!KHPH!RCE!IVH!
OEQHJIGFGCWPHI!MGOMZnI!PE!GMFI!FJGEOMQUbEIL!*!EIGOCGCOM!n>!NHO!QHJIEXCFJGE>!H!KHPH!MGOMZnI!PH!RCMS!
M! OESMUVH! EJGOE! H! KHKEJGH! E! M! GHGMSFPMPE! IE! EaNOEIIM! IHT! M! \HOKM! PE! OENOHPCUVH! IHQFMSLp!
f4$))&#(>!?@@@>!NL!i_gL!

`d!! o*!�OENOHPCUVH!IHQFMS�!JVH!PEZE!IEO!ERCFNMOMPM!m!QHJIHSFPMUVH!PM!QHEIVH!IHQFMSL!*!SHQMSFkMUVH!PE!
MGHOEI!E!PE!QHSEGFZFPMPEI!EK!PF\EOEJGEI!IEGHOEI!HC!OEXFbEI!PE!IFIGEKMI!IHQFMFI!KMFI!MTOMJXEJGEI!
FJ\SCEJQFM! \HOGEKEJGE! H! FKNMQGH! KEIKH! PE! ICM! QHJPCGM! KMFI! ]MTFGCMS! IHTOE! M! FJGEXOMUVH! PMI!
GHGMSFPMPEI!IHQFMFILp!f4$))&#(>!?@@B>!NL!?y-?B>!4OF\H!PH!MCGHOgL!



`d!

!

*JG]HJv! 4FPPEJI! f?@@@g! PEIEJZHSZE! n! CKM! IENMOMUVH! IEKtJGFQM>! H! RCE! NHO!

QHJIERCqJQFM!S]E!\Mk!PFIQHOPMO!PE!lEOJMJP!PE!(MCIICOE!f?@A?g!RCE!NOE\EOE!MPHGMO!M!

GEOKFJHSHXFM! IFIGEKML! 1MOM! GMJGH>! IE! ZMSE! PM! TFHSHXFM! MH! \CJPMKEJGMO! EIGM!

NEOINEQGFZM>!EJGEJPEJPH!MIIFK!EIGOCGCOM!QHKH!MSXH!RCE!NHPE!IEO!MJMSFIMPH!KEIKH!

QEIIMPH! RCMFIRCEO! \CJQFHJMKEJGHIL! =h! JH! GHQMJGE! MH! IFIGEKM>! EIGE! NEOPEOFM!

FKNHOGtJQFM! RCMJPH! ICTKEGFPH! mI! KEIKMI! QFOQCJIGtJQFMI>! NHFI! PEFaMOFM! PE! IEO!

QHJQEFGCMSKEJGE!CK!IFIGEKML``!

#EIGE! WJGEOFK>! n! OESEZMJGE! OEGHOJMO! JH! GHQMJGE! MI! NOHNOFEPMPEI! E! NOFJQWNFHI!

EIGOCGCOMFI!fZEO!JHGMI!`A>!`^!E!`_g!PHI!IFIGEKMI!IHQFMFI!JM!NEOINEQGFZM!XFPPEJIFMJM>!

KEIKH!RCE!JVH!IE!NOEGEJPM!CKM!OEQHJIGOCUVH!PM!7EHOFM!PM!&IGOCGCOMUVH>!n!IMSCGMO!

M!FPEJGF\FQMUVH!PE!ICMI!JCMJQEI!GEJPEJGEI!m!QHJIGOCUVH!PE!CKM!MSGEOJMGFZM!GEYOFQH-

KEGHPHSYXFQM! PE! NEIRCFIML! $JFQFMSKEJGE>!4FPPEJI! f?@@Bg>! HNGM! NESM! PFIGFJUVH! EJGOE!

oEIGOCGCOMp!E!oEIGOCGCOMI!E>!n!NHO!EIGE!KHGFZH!RCE!M!IEXCJPM!EaNOEIIVH!JH!NSCOMS!IY!

MNMOEQE! CKM! ZEk! JEIGE! GEaGH! fEJRCMJGH! OE\EOEJGE! m! 7EHOFM! PM! &IGOCGCOMUVHg! JM!

MJHGMUVH!PE!4MTOFES!1EGEOI! f?@@_gL!*IIFK>! M! JHKEJQSMGCOM! EIGOCGCOM! JH! NSCOMS! n! H!

o�LLL�! QHJDCJGHI! PE! OEXOMI! E! OEQCOIHI>! FKNSFQMPHI! JM! MOGFQCSMUVH! FJIGFGCQFHJMS! PE!

IFIGEKMI!IHQFMFI!�LLL�p!f4$))&#(>!?@@B>!NL!ii?gL!#H!EJGMJGH>!JH!IFJXCSMO>!M!EaNOEIIVH!

NHPE!XMJ]MO!QHJGHOJHI!PE!CGFSFkMUVH!KMFI!XEJnOFQM>!NHFI>!QHKH!Dh!KEJQFHJMPH>!IVH!

GOMUHI!PE!KEKYOFM!fQHXJHIQFGFZFPMPEg>!RCE!JM!MUVH!IVH!EaEKNSF\FQMPHI!f4$))&#(>!

?@@BgL!

)M! KEIKM! \HOKM! QHKH! HQHOOE! JMI! JHKEJQSMGCOMI! KEJQFHJMPMI>! 4FPPEJI!

f?@@Bg! H! \Mk! EK! OESMUVH! MI! NOHNOFEPMPEI! EIGOCGCOMFI>! MI! RCMFI! IVH! QMOMQGEOWIGFQMI!

FJIGFGCQFHJMSFkMPMI!PHI!IFIGEKMI!IHQFMFI>!HC!IEDM>!IVH!KEFH!E!\FK>!IFKCSGMJEMKEJGE>!

PMI!NOhGFQMI!HOXMJFkMPMI!NHO!ESMI!OEQCOIFZMKEJGE>!IE!EIGEJPEJPH!MH!SHJXH!PH!GEKNH!

E!PH!EINMUHL!*!EIGOCGCOM>!EJRCMJGH!QMGEXHOFM!XEJnOFQM>!IE!OESMQFHJM!QHK!M!ICM!NSCOMS!

[!EIGOCGCOMI![>!TEK!QHKH!QHK!MI!NOHNOFEPMPEI!EIGOCGCOMFI!fMKTMI!MNOEIEJGMPMIg>!E!

GMKTnK! QHK! HI! NOFJQWNFHI! EIGOCGCOMFI! fNOFJQWNFHI! PE! HOXMJFkMUVH! PE! GHGMSFPMPEI!

IHQFMFIg!E>!n!NHO!EIGE!KHGFZH!RCE!M!EaNOEIIVH!NEOKEHC!M!NEIRCFIM!MGn!H!KHKEJGH!

f4$))&#(>!?@@BgL!*QEOQM!PEIGEI!rSGFKHI!*JG]HJv!4FPPEJI!PEIGMQM!RCE<!

*! FPEJGF\FQMUVH! PE! NOFJQWNFHI! EIGOCGCOMFI>! E! ICMI! QHJDCJGCOMI! EK!
IFIGEKMI!FJGEOIHQFMFI>!OENOEIEJGM!H!JWZES!KMFI!MTOMJXEJGE!PE!MJhSFIE!

!
``!!z!FJPFINEJIhZES!OESEKTOMO!RCE<!o.HKH!MQHJGEQE!QHKCKEJGE!QHK!IEC!CIH!JMI!QFqJQFMI!IHQFMFI>!H!
GEOKH! �EIGOCGCOM�! GEJPE!M!IEO! SFXMPH!QHK!HI!MINEQGHI!KMFI!PCOMPHCOHI!PHI!IFIGEKMI!IHQFMFI!EK!
KEJGE>!E!JVH!RCEOH!NEOPEO!EIIM!QHJHGMUVHLp!f4$))&#(>!?@@B>!NL!?y>!XOF\H!PH!MCGHOgL!



``!

!

FJIGFGCQFHJMSL! 2CEO! PFkEO>! M! MJhSFIE! PEIIEI! NOFJQWNFHI! OE\EOE-IE! M!
KHPHI! PE! PF\EOEJQFMUVH! E! MOGFQCSMUVH! PE! FJIGFGCFUbEI! MGOMZnI! PH!
GEKNH-EINMUH! PE! KMFHO! oNOH\CJPFPMPEpL! +! EIGCPH! PE! QHJDCJGHI!
EIGOCGCOMFI>!HC!$&.%1.1%)&>!EJZHSZE!H!FIHSMKEJGH!PE!PFIGFJGHI!oXOCNHIp!
PE!OESMUbEI!PE!GOMJI\HOKMUVHcKEPFMUVH!FKNSWQFGHI!JM!PEIFXJMUVH!PE!
NOFJQWNFHI! EIGOCGCOMFIL! +I! QHJDCJGHI! EIGOCGCOMFI! IVH! \HOKMPHI! NESM!
KrGCM! QHJZEOIFTFSFPMPE! PMI! OEXOMI! E! PHI! OEQCOIHI! EJZHSZFPHI! JM!
OENOHPCUVH! IHQFMSL! *I! EIGOCGCOMI! NHPEK! IEO! MJMSFGFQMKEJGE!
PFIGFJXCFPMI!PEJGOH!PE!QMPM!CKM!PMI!GOqI!PFKEJIbEI!PE!EIGOCGCOMUVH>!
IFXJF\FQMUVH>! SEXFGFKMUVH! E! PHKFJMUVH>! HC! MGOMZnI! PE! GHPMI! EIGMIL!
f4$))&#(>!?@@B>!NL!?AB>!XOF\H!PH!MCGHOgL!

1OFJQWNFHI! EIGOCGCOMFI! fE! FJIGFGCFUbEI`yg! IVH>! NHO! MIIFK! PFkEO>! CKM! EINnQFE!

NEQCSFMOcOE\FJMPM!PE!NOHNOFEPMPEI!EIGOCGCOMFI>!RCE>!NHO!QHJIEXCFJGE!IVH!EIIEJQFMFI!m!

MTOMJXqJQFM! RCE! QMOMQGEOFkM! HI! IFIGEKMI! IHQFMFI! NMOM! H! MCGHOL! *! EIGOCGCOM>! JEIGE!

QMIH>! IY! NHPEOFM! HQHOOEO! QHKH! NOEIEJUM! JH! EINMUH! E! GEKNH! fEaEKNSF\FQMUbEI! E!

FJIGMJGF\FQMUbEI! PE! NOhGFQMIg>! HC! HI! MSCPFPHI! GOMUHI! PE! KEKYOFM! fMXEJGEI!

QHXJHIQFGFZHIg!f1&7&'(>!?@@_gL!!#M!o7EHOFM!PM!&IGOCGCOMUVH!M!EIGOCGCOM!JVH!n!ZFIGM!

QHKH!M!MJhSFIE!PEIQOFGFZM!PMI!OESMUbEI!PE!FJGEOMUVH!RCE!�QHKNbEK�!HOXMJFkMUbEI!E!

QHSEGFZFPMPEI>!KMI!IFK!QHKH!IFIGEKM!PE!OEXOMI!E!OEQCOIHI!XEOMPHOEI!fHC!XEOMGFZHIgLp!

f1&'&(!='e!1&'&$'*>!?@Ai>!NL!i`>!XOF\H!PH!MCGHOgL!!

1HORCMJGH>! n! FKNEOMGFZH! CKM! IFJXESM! ESCQFPMUVH! MQEOQM! PMI! OEXOMI! E!

OEQCOIHI>! KEKHOMJPH! IEKNOE! RCE! OEXOMI`B! IVH! NOHQEPFKEJGHI! PE! MUVH>! HC! IEDM>!

MINEQGHI! PM! *%Oa"&! f4$))&#(>! ?@@Bg>! E! HI! OEQCOIHI! IVH! o�LLL�! MI! �TMIEI�! HC! HI!

�ZEWQCSHI�!PH!NHPEO>! FJQSCFJPH!MI!EIGOCGCOMI!PE!PHKFJMUVH!KHTFSFkMPMI!NESMI!NMOGEI!

EK!FJGEOMUVH!E!OENOHPCkFPMI!MGOMZnI!PM!PCMSFPMPE!PM!EIGOCGCOMp!f4$))&#(>!?@@@>!NL!

iA-i?>! XOF\H! PH! MCGHOgL! 7HPMZFM>! MKTHI! EIGVH! FJGEOPENEJPEJGEI! JH! RCE! GHQM! M! ICM!

QHJQEFGCMUVH>!NHFI!IE!OE\EOEK!M!MORCFGEGCOM!PE!FJQHONHOMUVH!PMI!GOMJI\HOKMUbEI!JM!

NOHPCUVHcOENOHPCUVH!PE!NOhGFQMI!IHQFMFI>!EaNOEIIMJPH!MIIFK!\HOKMI!PE!PHKFJMUVH!

E!NHPEO!NHO!FJGEOKnPFH!PMI!NOHNOFEPMPEI!EIGOCGCOMFI!f4$))&#(>!?@@BgL!

!
`y!! o�LLL�!NMOM!H!MCGHO>!MI!NOHNOFEPMPEI!EIGOCGCOMFI!EKTCGFPMI!PE!\HOKM!KMFI!NOH\CJPM!JM!OENOHPCUVH!PE!
GHGMSFPMPEI! IHQFEGhOFMI>! M! NHJGH! PE! QHJIGFGCWOEK! H! ESEKEJGH! ThIFQH! PM! HOXMJFkMUVH! PE! CKM!
\HOKMUVH!QHSEGFZM!HC!IFIGEKM!IHQFMS>!HC!IEDM>!PE!MOGFQCSMUVH!EJGOE!ICMI!PF\EOEJGEI!EI\EOMI!EK!CKM!
GHGMSFPMPE>!NHPEK!IEO!QHJQETFPMI!QHKH!*%"#+K*"(&4$&.%1.1%)"&L!+I!KHPHI!NMPOHJFkMPHI!PE!QHJPCGM!
HC!NOhGFQMI!RCE!KMFI!IE!EIGEJPEK!NHO! SHJXHI!EIQHNHI!EINMUH-GEKNHOMFI! fFIGH!n>!RCE! GqK!KMFHO!
PCOMUVH! ]FIGYOFQM! EcHC! MTOMJXqJQFM! XEHXOh\FQMg! JH! FJGEOFHO! PE! GMFI! GHGMSFPMPEI! NHPEK! IEO!
QHJQEFGCMPHI!QHKH!"#&.".1"fg$&Lp!f1&7&'(>!?@@_>!NL!_A>!XOF\H!PH!MCGHOgL!

`B!!(EXCJPH!0FXCES!'FZEOM!1EOEI! =O! E! =HIn!'HTEOGH!1EOEFOM! f?@Ai>! NL! i`>! XOF\H! PH! MCGHOg>! *JG]HJv!
4FPPEJI!EIGMTESEQE!PHFI! GFNHI!PE!OEXOMI<! o+!NOFKEFOH! GFNH>!ESE!PEJHKFJM!OEXOMI!IEKtJGFQMI>!RCE!
EJXSHTMK!MI!OEXOMI!PE!IFJGMaE!E!XOMKMGFQMFI!�LLL�!E!M!GHGMSFPMPE!PMI!OEXOMI>!XEOMSKEJGE!FKNSWQFGMI>!
RCE!EIGOCGCOMK!H!PFIQCOIH!QHGFPFMJH!E!H!EJGEJPFKEJGH!KrGCH! fGMKTnK!Q]MKMPMI!PE!EIRCEKMI!
FJGEONOEGMGFZHIgL! *I! OEXOMI! KHOMFI! QHJIGFGCEK! H! IEXCJPH! GFNH! E! QHKNOEEJPEK! RCMSRCEO! GFNH! PE!
OEXOM!RCE!NHIIFTFSFGE!M!MZMSFMUVH!PE!MGHI!QHKH!�QEOGHI�!HC!�EOOMPHI�LpL!



`y!

!

+I! OEQCOIHI! QHKH! PEIQOFGH! JMI! JHGMI! `A! E! `i>! NHPEK! IEO! FXCMSKEJGE!

FPEJGF\FQMPHI>! MIIFK!QHKH!MI! OEXOMI! fZEO! JHGM!`Bg>! PE!PHFI! \EFGFHI>! RCMFI! IEDMK>!HI!

OEQCOIHI! MSHQMGFZHI! E! HI! OEQCOIHI! MCGHOFGMGFZHI! fPE! MCGHOFPMPE! HC! MCGHOFGhOFHIgL!

o2CMSRCEO! QHHOPEJMUVH! PE! IFIGEKMI! IHQFMFI! JH! GEKNH! E! JH! EINMUH! EJZHSZE!

JEQEIIMOFMKEJGE! CKM! QHKTFJMUVH! PE\FJFPM! PEIIEI! PHFI! GFNHI! PE! OEQCOIHI! �LLL�p!

f4$))&#(>!?@@B>!NL!^@igL!+I! OEQCOIHI!MSHQMGFZHI!IVH!QSMIIF\FQMPHI!QHKH!OEQCOIHI!

KMGEOFMFI!RCE!FKNHOGMK!EK!PEIEJZHSZFKEJGH!PE!NHPEO!HOFCJPHI!PH!PHKWJFH!IHTOE!M!

JMGCOEkM>! MH! NMIIH! RCE! HI! OEQCOIHI! MCGHOFGhOFHI! IVH! PE! CKM! HOPEK! PFIGFJGM>! JVH!

KMGEOFMS>!OEICSGMJGEI!PH!PHKWJFH!PE!MGHOEI!IHTOE!HCGOHI>!HC!IEDM>!M!MNGFPVH!PE!EaGOMFO!

TEJE\WQFHI!PMI!MGFZFPMPEI!]CKMJMI!f1&'&(!='e!1&'&$'*>!?@AigLy@!

+!PHKWJFH!PEIGM!EGMNM!PH!EIRCEKM!GEYOFQH-KEGHPHSYXFQH!XFPPEJIFMJH>!OEKEGE!

M! MTOMJXqJQFM! QHJDCJGMKEJGE! PE! GOqI! ZEGHOEI>! M! OEQCOIFZFPMPE! fOE\EOFPM! JH! GEaGH! E!

PE\FJFPM!JMI!JHGMI!d`!E!`?g>!M!oOHGFJFkMUVHp!E!M!OE\SEaFZFPMPEyA!fZEO!JHGM!d`gL!lMSMO!EK!

OEQCOIFZFPMPE!o�LLL�!FKNSFQM!M!QHJIFPEOMUVH!PH!\MGH!PE!RCE!HI!MGHOEI!]CKMJHI!OEQOFMK!

E!OENOHPCkEK!QHJIGMJGEKEJGE!MI!NOYNOFMI!QHJPFUbEI!PE!ICMI!MGFZFPMPEI!NHO!KEFH!PE!

IEC!EJZHSZFKEJGH!OE\SEaFZH!EK!GMFI!MUbEI!�LLL�p!f1&7&'(>!?@@_>!NL!iig>!H!RCE!PE!GHPM!

IHOGE! OEKEGE! M! FKTOFQMUVH! JEQEIIhOFMI! PHI! GOqI! ZEGHOEI! OE\EOFPHI! m! PCMSFPMPE!

EIGOCGCOMSL! .HJQEFGCMSKEJGE>! M! OEQCOIFZFPMPE! NHPE! IEO! EJGEJPFPM! QHKH!

QHJPFUVHcOEICSGMPH! E! QHJIGOMJXFKEJGHcNHIIFTFSFPMPE! PM! MUVH>! H! RCE!*%"9)4 =)+"$! IE!

MNOEIEJGM! QHKH! NMOMPHaMS>! KMI! QHK! H! \EQ]MKEJGH! NOHNHIGH! JM! PFIGFJUVH! EJGOE!

IFIGEKM! IHQFMS! E! EIGOCGCOM! fOEXOMI! E! OEQCOIHIg>! NEOKFGE! M\MIGMO! EIIE! ERCWZHQH!

f1$'&(>!?@@`gL!!

!
y@!!z!PEIGMQhZES!RCE<!o*!MOKMkEJMXEK!PE!OEQCOIHI!MCGHOFGhOFHI!E!MSHQMGFZHI!NHPE!IEO!EJGEJPFPM!QHKH!
EJZHSZEJPH!M! OEGEJUVH!E!H!QHJGOHSE!PE! FJ\HOKMUVH!E!QHJ]EQFKEJGH>!PE!MQHOPH!QHK!HI!RCMFI!MI!
OESMUbEI!IHQFMFI!IVH!NEONEGCMPMI!MH!SHJXH!PH!EINMUH-GEKNHL!*!MOKMkEJMXEK!NOEIICNbE!9$"(&!E!
OENOEIEJGMUVH!PM!FJ\HOKMUVH>!KHPHI!PE!%$+1*$%)f_(!HC!OEQHOPMUVH!PE!FJ\HOKMUVH!E>!QHKH!QHK!
GHPHI!HI!OEQCOIHI!PE!NHPEO>!HI!KHPHI!PE!ICM!PFIIEKFJMUVHL!&JGMS]EI!EK!KMPEFOM>!SFIGMI!EIQOFGMI>!
SFZOHI>!PHIIFqI>!\FSKEI>!\FGMI!KMXJnGFQMI![!GCPH!FIIH!IVH!KEFHI!PE!MOKMkEJMXEK!PE!FJ\HOKMUVH!PE!
QMNMQFPMPE! E! KFJrQFM! FKEJIMKEJGE! ZMOFhZEFIL! 1MOM! ICM! OEQCNEOMUVH>! GCPH! PENEJPE! PMI!
QMNMQFPMPEI! PE! OEQHOPMUVH!PM!KEKYOFM! ]CKMJM>!KMI! GMKTnK!PM! NOH\FQFqJQFM! PE! FJGEONOEGMUVH!
RCE! IHKEJGE! CKM! KFJHOFM! NHPE! NHIICFO! EK! RCMSRCEO! NHNCSMUVH! PMPML! *! PFIIEKFJMUVH! PM!
FJ\HOKMUVH! MOKMkEJMPM! n>! EZFPEJGEKEJGE>! FJ\SCEJQFMPM! NESM! GEQJHSHXFM! EaFIGEJGE! NMOM! ICM!
NOHPCUVHLp!f4$))&#(>!?@@B>!NL!^@y>!XOF\H!PH!MCGHOgL!

yA!! o#EIIE!IEJGFPH>!M!FPEFM!PE!�OE\SEaFZFPMPE�!IE!OE\EOE!M!CK!KHJFGHOMKEJGH>!EK!XOMJPE!NMOGE!GhQFGH!E!
QOHJFQMKEJGE!ICIGEJGMPH>!PH! \SCaH!QHJGWJCH!PM!ZFPM!IHQFEGhOFM>!KHJFGHOMKEJGH!RCE!H!MGHO!EaEOQE!
IHTOE!IF!KEIKH!E!IHTOE!MRCESEI!QHK!RCEK!QHKNMOGFS]M!QHGFPFMJMKEJGE!PMPHI!QEJhOFHI!EINMUH-
GEKNHOMFI!PE!FJGEOMUVH>!MIIFK!QHKH!IHTOE!MI!QMOMQGEOWIGFQMI!PEIIEI!NOYNOFHI!QEJhOFHIL!*!EJHOKE!
FKNHOGtJQFM!RCE!4FPPEJI!EKNOEIGM!m!OE\SEaFZFPMPE!PHI!MGHOEI!MNHFM-IE!IHTOEGCPH!JH!QHJQEFGH!PE!
QHJIQFqJQFM!NOhGFQM! �LLL�>! OE\EOFJPH-IE!M! GHPHI!HI! OEQCOIHI!QHXJFGFZHI!E!MXEJQFMFI!RCE!HI!MXEJGEI!
KHTFSFkMK!JMI!IFGCMUbEI!NOhGFQMI!QHGFPFMJMI!PH!KCJPH!IHQFMS>!MFJPM!RCE!JVH!NHIIMK!H\EOEQEO-S]EI!
CKM!\HOKM!HC!GEKMGFkMUVH!PFIQCOIFZM!E!EaNSWQFGMLp!f1&7&'(>!?@@_>!NL!i_>!XOF\H!PH!MCGHOgL!



`B!

!

*I!EIGOCGCOMI!IHQFMFI!�LLL�>!IVH!QHJ\FXCOMPMI!NESM!QHJPCGM!PHI!MGHOEI>!
CKM!ZEk!RCE!OENOEIEJGMK!H!KEFH!PEIGM!QHJ\FXCOMUVHL!(EXCJPH!EIGE!
MOXCKEJGH>! M! QMOMQGEOFkMUVH!PMI!EIGOCGCOMI! EIGh! SFXMPM!m! JHUVH!PE!
OEXOM>!NHFI!IE!MPKFGE!RCE!SEXFGFKMUVH>!IFXJF\FQMUVH!E!PHKFJMUVH!IVH!
NOHNOFEPMPEI!PMI!KEIKMIL!(EJPH!RCE!MI!EIGOCGCOMI!PE! SEXFGFKMUVH!
NHPEK! IEO! MJMSFIMPMI! QHKH! IFIGEKMI! PE! OEXOMI! KHOMFI>! E! MI! PE!
IFXJF\FQMUVH!E!PHKFJMUVH>!QHKH!IFIGEKMI!PE!OEXOMI!IEKtJGFQMI!E!PE!
OEQCOIHI>!OEINEQGFZMKEJGEL!#VH!]h!EJGVH>!MXEJGEI!QCDM!QHJ\FXCOMUVH!
IEDM! FJPENEJPEJGE!PM!EIGOCGCOMe! FIGH!n>!JVH!]h!KMFI!MXEJGEI!PH!RCE!
HI! QHJIGFGCWPHI! JH! NOHQEIIH! PE! EIGOCGCOMUVH! PM! PCMSFPMPE! PM!
EIGOCGCOML! #VH! EaFIGEK! EIGOCGCOMI! PMPMI>! NOEEaFIGEJGEI! E! MS]EFMI! m!
MGFZFPMPE! PHI! MGHOEI>! QHKH! GMKNHCQH! EaFIGE! CKM! MUVH! ICTDEGFZM>!
FJGESFXWZES!CJFSMGEOMSKEJGEL!f.*'#&$'+>!?@@d>!NL!iAgL!

*IIFK>! n! FJPFINEJIhZES! M! FJIEOUVH! PEIGE! QHJDCJGH! PE! OEXOMI! E! OEQCOIHI! JM!

QHJIQFqJQFM! NOhGFQM! PH! MXEJGE>! NHFI! M! EIGOCGCOM! IY! EaEOQEOh! IEC! NMNES! RCMJPH!

MQEIIMPM! QHJGFJCMKEJGE>! HC! IEDM>! M! QFGMPM! oOHGFJFkMUVHp>! RCE! MH! KEIKH! GEKNH>!

GMKTnK! FKNHOGM! M! ZFPM! IHQFMS! [! TEK! QHKH! JH! RCE! IE! OE\EOE! MHI! KEQMJFIKHI!

ICTDEGFZHI! PHI! MXEJGEI! f#&"j&'7>! ?@AygL! #VH! HTIGMJGE>! EIGM! JEQEIIFPMPE! PE!

FJGEOQEIIVH!JM!QHJIQFqJQFM!NOhGFQM>!HC!KEIKH!M!QMNMQFPMPE!FJEOEJGE!M!QHJIQFqJQFM!

PFIQCOIFZM>!OE\SEGFO!IHTOE!o�LLL�!H!FJQHJIQFEJGE!�LLL�>!RCE!FJQSCF!MI!\HOKMI!PE!QHXJFUVH!E!

HI!FKNCSIHI!RCE!EIGVH!GHGMSKEJGE!ICTGOMWPHI!m!QHJIQFqJQFM!HC!RCE!MNMOEQEK!JEIGM!

MNEJMI! PE! KHPH! ]EOKEJECGFQMKEJGE! PFIGHOQFPH! �LLL�p! f1&7&'(>! ?@@_>! NL! i_g>! n!

\CJPMKEJGMSL!

*I!OHGFJMI!SFXMPMI!m!QHJIQFqJQFM!NOhGFQM!NHPEK>!EK!MSXCKM!KEPFPM>!ESEZMO!M!

IEJIMUVH! PE! IEXCOMJUM! f\CJUbEI! NIFQHSYXFQM! E! EaFIGEJQFMSg>! EFI! RCE! M! OENEGFUVH!

OEKEGE!m!CKM!EINnQFE!PE!QHJ\FMJUM!JH!KCJPH![!IEDM!JMGCOMS!EcHC!IHQFMS!f1&7&'(>!

?@@_gLy?! o*! OHGFJM! n>! NHOGMJGH>! ESEKEJGH! \CJPMKEJGMS! PE! QHJGEJUVH! PMI! GEJIbEI!

XEOMPMI!M!NMOGFO!PH!FJQHJIQFEJGE!PCOMJGE!HI!NEOWHPHI!EK!RCE!H!MXEJGE!IE!EJQHJGOM!

�QHJIQFEJGE�!HC!EK!ZFXWSFMLp!f#&"j&'7>!?@Ay>!NL!^@^>!XOF\H!PH!MCGHOgL!)E!MQHOPH!QHK!

*JG]HJv! 4FPPEJI! f?@@Bg>! n! QHXEJGE! MGEJGMO! MH! \MGH! PE! M! QHJIQFqJQFM! NOhGFQM!

NOEZMSEQEO!IHTOE!M!QHJIQFqJQFM!PFIQCOIFZM>!E!IHTOE!H!FJQHJIQFEJGE>!GEJPH!EK!QHJGM>!M!

QEJGOMSFPMPE! PM! JHUVH! PE! OE\SEaFZFPMPE! JM! OEcNOHPCUVH! PM! ZFPM! IHQFMS! JM! MSCPFPM!

GOWMPEL! o*! OE\SEaFZFPMPE!PM!ZFPM!IHQFMS!KHPEOJM!QHJIFIGE!JH! \MGH!PE!RCE!MI!NOhGFQMI!

IHQFMFI!IVH!QHJIGMJGEKEJGE!EaMKFJMPMI!E!OE\HOKMPMI!m!SCk!PE!FJ\HOKMUVH!OEJHZMPM!

!
y?!! o*!GEIE!PM!JEQEIIFPMPE!PE!KMJCGEJUVH!QHJGWJCM!PE!CK!IEJIH!PE!IEXCOMJUM!HJGHSYXFQM!QHJIGFGCF!
CKM!EINnQFE!PE!\CJPMKEJGH!NIWRCFQH!PE!CKM!EaNSFQMUVH!PH!QMOhGEO!NHPEOHIMKEJGE!NMPOHJFkMPH!E!
OHGFJFkMPH! PM! QHJPCGM! E! PMI! FJGEOMUbEI! IHQFMFI! QHGFPFMJMIL! .HK! E\EFGH>! n! EIIE!KEIKH! \SCaH! PE!
KFQOHFJGEOMUVH!OE\SEaFZMKEJGE!KHJFGHOMPM!RCE!QHJIGFGCF!H!rJFQH!KEFH!PE!QHJGFJCFPMPE>!NEOIFIGqJQFM!
E!KCPMJUM!PE!&"&.$9)&4&(+")"&>! FIGH!n>!PE!QHJDCJGHI!PE!NOhGFQMI!E!OESMUbEI!OEXCSMOFkMPMI!EK!CK!
QEOGH!QHJGEaGH!EINMUH-GEKNHOMSLp!f1&7&'(>!?@@_>!NL!id-i`>!XOF\H!PH!MCGHOgL!



y@!

!

IHTOE! EIIMI! NOYNOFMI! NOhGFQMI>! MSGEOMJPH! MIIFK! QHJIGFGCGFZMKEJGE! IEC! QMOhGEOLp!

f4$))&#(>!ABBA>!NL!iBgL!

.HKH!EINEOMPH>!*JG]HJv!4FPPEJI!fABBAg!EK!ICM!HTOM!*I!.HJIERCqJQFMI!PM!

0HPEOJFPMPE!EIGh!EJZHSZH!EK!CKM! SEFGCOM!PM!KHPEOJFPMPE! fMSGMKEJGE!IH\FIGFQMPMg>!

PEJHKFJMPM! MSGM-KHPEOJFPMPEcKHPEOJFPMPE! OE\SEaFZML! +I! ESEKEJGHI! PEIGM!

NEOINEQGFZM!IVH!HOXMJFkMPHI!PE!MQHOPH!QHK!CKM!PHTOM!IHT!M!NOYNOFM!KHPEOJFPMPE>!

\MkEJPH! ICOXFO! CK! '(+1&! NOFZFSEXFMPH! PE! OE\SEaVH! fNHO! FJGEOKnPFH! PE! CKM! PCNSM!

]EOKEJqCGFQMy^gL!#EIGE!IEJGFPH>!]h!M!HTIEOZtJQFM!PH!PEIEJQMFaEyi!EINMUH-GEKNHOMS>!

RCE! NHPE! IEO! EJGEJPFPH! QHKH! H! PFIGMJQFMKEJGH! PHI! KEIKHI! E>! IE! Ph>!

EINEQFMSKEJGE>! NHO! FJGEOKnPFH! PMI! \FQ]MI! IFKTYSFQMI! fKEFHI! PE! GOHQMI! HC! PE!

QFOQCSMUVHg! E! PHI! IFIGEKMI! NEOFGHI! fIFIGEKMI! PE! EaQESqJQFM! GnQJFQM>! HC! PE!

QHKNEGqJQFM!NOH\FIIFHJMSg>!RCE!\HOJEQEK!XMOMJGFMI!fQHJ\FMJUMg!f4$))&#(>!ABBAgL!

(CIGEJGMPH! JEIGE! NMOMPFXKM>! H! NEIRCFIMPHO! FJXSqI! EJQMKFJ]M! CKM! rSGFKM!

PFIGFJUVH! RCE! QHOOHTHOM! QHK! ICM! QHJIGOCUVH! GEYOFQH-KEGHPHSYXFQM>! OE\EOEJGE! M!

FJGEXOMUVH! IHQFMS! E! M! FJGEXOMUVH! IFIGqKFQML! o*! NOFKEFOM! PFk! OEINEFGH! MHI! ZWJQCSHI!

IHQFMFI!RCE!H!MXEJGE!PEIEJZHSZE!JM!FJGEOMUVH!PE!QH-NOEIEJUM>!RCE!IE!\Mk!KEPFMPM!

NESH! QHONH! �LLL�p! f#&"j&'7>! ?@Ay>! NL! ^@ig>! HC! IEDM>! n! H! RCE! H! MCGHO! QHJIFPEOM!

oIFIGEKFPMPEp! fIFIGEKFQFPMPEcFJGEOPENEJPqJQFMg>! JH! JWZES! \MQE-M-\MQE! PE! FJGEOMUVH!

f4$))&#(>!?@@BgL!o*!IEXCJPM!PFk!OEINEFGH!m! FJGEOMUVH!QHK!HI!MCIEJGEI!fJM!KMFHO!

NMOGE!PMI!ZEkEI>!MJwJFKHIg>!HI!RCMFI!IE!EJQHJGOMK!PFIGMJGEI!IEDM!JH!GEKNH!HC!JH!

EINMUHLp! f#&"j&'7>! ?@Ay>! NL! ^@igLy_! #VH! IE! NHPE! HSZFPMO! RCE! EIGM! IEXCJPM!

FJGEXOMUVH>! NOEIICNbE! HI! KEQMJFIKHI! PM! NOFKEFOM>! NHOnK! QHK! MSXCKMI!

!
y^!!*QEOQM!PH!GEKM!(QHGG!,MI]!f?@A?>!NL!A`d>!XOF\H!PH!MCGHOg!M\FOKM!RCE<!o.MPM!GFNH!PE!OE\SEaFZFPMPE>!
NHO!ICM!ZEk>!NHPE!HQHOOEO<!NHO!CK!SMPH>!MGOMZnI!PM!KEPFMUVH!PHI!�IFIGEKMI!EINEQFMSFIGMI�e!HC!NHO!
HCGOH>!QHJGOM!M!JMGCOEkM!PEIIEI!IFIGEKMI!EINEQFMSFIGMIL!z!MRCF!RCE!GEOKFJM!M!JHGhZES!QHJZEOXqJQFM!
PMI! GEHOFMI! PE! *JG]HJv! 4FPPEJI! E! "SOFQ]! jEQ|L! 1MOM! 4FPPEJI>! M! OE\SEaFZFPMPE! JM!KHPEOJFPMPE!
HQHOOE! NHO! FJGEOKnPFH! PE! CKM! �PCNSM! ]EOKEJqCGFQM�>! EK! RCE! fEKTHOM! H! NOFKEFOH! KEFH! PE!
FJGEONOEGMUVH!IEDM!H!MXEJGE!IHQFMSg!H!IEXCJPH!KEFH!PE!FJGEONOEGMUVH!n!H!IFIGEKM!EINEQFMSFIGMLpL!

yi! *JG]HJv! 4FPPEJI! fABBA>! NL! ^A-^?>! XOF\H! PH! MCGHOg! M\FOKM! RCE<! o1HO! PEIEJQMFaE! KE! OE\FOH! MH!
�PEISHQMKEJGH�!PMI!OESMUbEI!IHQFMFI!PE!QHJGEaGHI!SHQMFI!PE!FJGEOMUVH!E!ICM!OEEIGOCGCOMUVH!MGOMZnI!
PE! EaGEJIbEI! FJPE\FJFPMI! PE! EINMUH-GEKNH! �LLL�L! *I! JHUbEI! PE! PF\EOEJQFMUVH! E! EINEQFMSFkMUVH!
\CJQFHJMS!JVH!IVH!KCFGH!MPERCMPMI!NMOM!SFPMO!QHK!\EJwKEJH!PM!ZFJQCSMUVH!PH!GEKNH!E!PH!EINMUH!
NESHI!IFIGEKMI!IHQFMFIL!*!FKMXEK!EZHQMPM!NESH!PEIEJQMFaE!n!MNGM!M!QMNGCOMO!HI!MSFJ]MKEJGHI!EK!
KCPMJUM!PE!GEKNH!E!EINMUH!RCE!IVH!PE!FKNHOGtJQFM!\CJPMKEJGMS!NMOM!M!KCPMJUM!IHQFMS!EK!XEOMS!
E! PM! KHPEOJFPMPE! EK! NMOGFQCSMOL! 2CEOH! PFIGFJXCFO! PHFI! GFNHI! PE! KEQMJFIKHI! PE! PEIEJQMFaE!
FJGOFJIEQMKEJGE! JH! PEIEJZHSZFKEJGH! PMI! FJIGFGCFUbEI! KHPEOJMIL! +! NOFKEFOH! PESEI! PEJHKFJH! PE!
="+,)&4&"9:/'"+)&e!H!IEXCJPH!Q]MKH!PE!&"&.$9)&4*$%".(&LpL!

y_!! o*I!OESMUbEI!IHQFMFI>!PEIPE!EJGVH>!JVH!KMFI!PENEJPEK!PH!�SCXMO�!EK!RCE!IVH!OEMSFkMPMI>!NHFI!IVH!
PEISHQMPMI! PHI! SFKFGEI! FKNHIGHI! NESMI! FJGEOMUbEI! \MQE-M-\MQE! E! IVH! OEEIGOCGCOMPMI! MGOMZnI! PE!
NHJGHI! FJPE\FJFPHI!JH! GEKNH!E!JH!EINMUHL!7MS!NOHQEIIH! \HOJEQE!CK!PFJMKFIKH!rJFQH>!KMOQMJGE!
JMI! IHQFEPMPEI!KHPEOJMI! E! RCE! GEZE! FJ\SCqJQFMI! POhIGFQMI! JM! JMGCOEkM! PH! NOHQEIIH! ]FIGYOFQHLp!
f0+#7�*,%6+e!#&"j&'7e!(+"~*>!?@AA>!NL!AB?>!4OF\H!PH!MCGHOgL!



yA!

!

KHPF\FQMUbEI! NHJGCMFI! QHKH! MQOEIQEJGM! 4FPPEJI! f?@@BgL! 0MOXMOEG! (L! *OQ]EO!

GEQEJPH!QOWGFQMI!QHJGCJPEJGEI>!M\FOKM!RCE!M!7EHOFM!PM!&IGOCGCOMUVH<!

���!"#;(';$&4)#4"9)8$4(=4&(+"$.>4)&4)4+(#."#1(1&4='(!4(=4+(#71+.4H#(.4
)4&$%"$&4(=4)+.&I4!,"+,4+,)#8$&4(%49)"#.)"#&4)4*(.$#.")''>49)''$):'$4
&(+")'4 !(%'7@4 b#4 .1%#4 ".4 (:;"(1&'>4 *%(&+%":$&4 )#>4 7"&+(#."#1(1&4
+(#+$*.1)'"N)."(#4 (=4 &.%1+.1%$4 )#74 )+."(#4 h4 .,$4 "#."9)+>4 (=4 .,$"%4
91.1)'4 +(#&.".1."(#4 7$="$&4 ".@4 i-.%1+.1%)."(#34 "&4 *%$7"+).$74 1*(#4 .,$4
i71)'".>4 (=4 &.%1+.1%$3M4 )#)'>."+)''>4 ".4 7"&$#8)8$&4 +(#."#1"."$&4 (%4
.%)#&=(%9)."(#&4"#4.,$4%$*%(71+."(#4(=4&(+")'4&>&.$9&@4j$+)1&$4(=4.,$4
7>#)9"+4"#.$%*')>4(=4.,$4.!(4+(#&.".1$#.4$'$9$#.&64i&.%1+.1%)."(#347($&4
#(.47$#(.$4="a".>6471%):"'".>64(%4$;$#4)4*("#.4%$)+,$74"#47$;$'(*9$#.@4
i-.%1+.1%)."(#34 ".&$'=4 "&4 $;$%4 )4 *%(+$&&4 )#74 #$;$%4 )4 *%(71+.@4 b#4
$'):(%)."#84,"&4.,$(%>4(=4i&.%1+.1%)."(#364,(!$;$%64Y"77$#&4+(9*'$.$'>4
"8#(%$&4 $a"&."#84 $==(%.&4 .(4 *$%=(%94 .,$4 &)9$4 .)&`4 (=4 %$V1#"."#84
&.%1+.1%$4)#74)+."(#4 =%(94!".,"#48$#$%)'4 &>&.$9&4 .,$(%>@! f*'.:&'>!
?@A@>!NL!??`>!XOF\H!PH!MCGHOgLyd!

*I! QHJIFPEOMUbEI! PE! 0MOXMOEG! (L! *OQ]EO! f?@A@g! IVH! OEINHJIhZEFI! NESH!

EJQMKFJ]MKEJGH!\FJMS!PEIGE!FGEK>!EIGMTESEQEJPH!MNHJGMKEJGHI!QOWGFQHI!m!7EHOFM!PM!

&IGOCGCOMUVH! PE! *JG]HJv!4FPPEJI! f?@@Bg>! MHI! RCMFI! IE! IHKMK! ~vXKCJG! jMCKMJ!

fAByBg!E!=H]J!jL!7]HKNIHJ!fAByBgL!#HGMPMKEJGE>!MSXCKMI!PEIGMI!QOWGFQMI!KEOEQEK!

MSXCKM!QHJGOHZEOIM>!IEDM!NHO!NMOGE!PH!NOYNOFH!FJXSqI!HC!KEIKH!PH!OEINHJIhZES!NHO!

EIGM! NEIRCFIM>! NHO! EZFPEJGE>! EK! KEJHO! KEPFPML! +I! FJGEOSHQCGHOEI! MSCPFPHI>! JVH!

EIXHGMK!MI!PFIQCIIbEI!HC!KEIKH!NHPEK!IEO!QHJIFPEOMPHI!HI!KMFI!OESEZMJGEI!fNHO!

QOFGnOFHI!HCGOHIg>!KMI!RCE!NMOM!\FJI!PEIGM!NEIRCFIM!ICMI!HTDEUbEI!FKNHOGMK!KMFI!PH!

RCE!HCGOMIL!!

#H! KEIKH! IEJGFPH>! JVH! IE! NOEGEJPE! MNOHaFKMO! M! GEHOFM! XFPPEJIFMJM! PHI!

EIQOFGHI!PE!1FEOOE!jHCOPFEC>!NHFI!H!FJGCFGH>!MH!\FK!E!MH!QMTH>!n!KEGHPHSYXFQH!E!JVH!PE!

fOEgQHJIGOCUVH!PE!CKM!fJHZMg!GEHOFM!IHQFMSL!)E!NSMJH>!n!FKNHOGMJGE!OE\CGMO>!MH!KEJHI!

NMOQFMSKEJGE>!M!QOWGFQM!MQEOQM!PM!JVH!QHJIFPEOMUVH!PHI!EI\HOUHI!PM!GEHOFM!IFIGqKFQM!

JH!GHQMJGE!M!DCJUVH!PE!EIGOCGCOM!E!MUVHL!*!NHIFUVH!PE!PEIQHJ\HOKFPMPE!M!RCMS!MSCPE!

*OQ]EO>! NHPE! IEO! EaNSFQMPM! NESM! KMJEFOM! QHK! RCE! IFIGqKFQHI! MTHOPMK! M! OESMUVH!

!
yd!!&JZHSZE!CKM!FKMXEK!PM!IHQFEPMPE!QHKH!CK!\SCaH!QHJGWJCH!PE!QHJPCGM!fJVH!CKM!InOFE!PE!MGHIg!
RCE!KHPF\FQM! HC!KMJGnK! CK!KCJPH! IHQFMS! NHGEJQFMSKEJGE!KMSEhZESL! 1HO! ICM! ZEk>! HTZFMKEJGE>!
NOHWTE! RCMSRCEO! PEIQHJGFJCFPMPE! QHJQEFGCMUVH! PE! EIGOCGCOM! E! MUVH! -! M! FJGFKFPMPE! PE! ICM!
QHJIGFGCFUVH! KrGCM! M! PEIM\FML! *! oEIGOCGCOMUVHp! n! TMIEMPM! JM! oPCMSFPMPE! PM! EIGOCGCOMp<!
MJMSFGFQMKEJGE! PEIEJXMGM! QHJGFJCFPMPEI! HC! GOMJI\HOKMUbEI! JM! OENOHPCUVH! PE! IFIGEKMI! IHQFMFIL!
1HO! QMCIM!PM! FJGEOMUVH!PFJtKFQM!PHI!PHFI! ESEKEJGHI! QHJIGFGCFJGEI>! M! oEIGOCGCOMUVHp! JVH!PEJHGM!
\FaFPEk>!PCOMTFSFPMPE!HC!KEIKH!CK!NHJGH!MSQMJUMPH!EK!PEIEJZHSZFKEJGHL!o&IGOCGCOMUVHp!EK!IF!n!
IEKNOE! CK! NOHQEIIH! E! JCJQM! CK! NOHPCGHL! #M! ESMTHOMUVH! PE! ICM! GEHOFM! PM! oEIGOCGCOMUVHp>! JH!
EJGMJGH>!4FPPEJI!QHKNSEGMKEJGE! FXJHOM!HI!EI\HOUHI!EaFIGEJGEI!NMOM! OEMSFkMO!M!KEIKM! GMOE\M!PE!
CJFO!EIGOCGCOM!E!MUVH!PE!PEJGOH!PM!GEHOFM!XEOMS!PHI!IFIGEKMIL!f7OMPCUVH!JHIIMgL!



y?!

!

ICDEFGHcHTDEGH>! NHFI! n!KMJF\EIGH!RCE!]h!CKM!NOENHJPEOtJQFM!PM! IHQFEPMPE! fHTDEGHg!

IHTOE!H!ICDEFGH!fMXEJGE!]CKMJH!QHXJHIQFGFZHg!JEIGE!MOOMJDH>!EK!RCE!NEIE!H!RCMPOH!

PE!OE\EOqJQFM!PM!MUVH!NOHNHIGH!NHO!7MSQHGG!1MOIHJI!f4$))&#(>!?@@BgL!
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IHQFMFI! \HOMK! QMNMkEI! PE! QHKNOEEJPEO! E! CIMOL! &aFIGEK! GEYOFQHI! RCE! mI! ZEkEI! NMOEQEK!
FJGEJQFHJMSKEJGE! HTIQCOHIe! 4FPPEJI>! NHO! HCGOH! SMPH>! n! JHGhZES! NESH! PEIEDH! PE! IE! QHKCJFQMO>!
EZFPEJQFMPH!EK!ICM!NOHPCUVH!PE!XSHIIhOFHI!E!EK!IECI!GEaGHI!NMOM!HI!MSCJHI>!H!RCE!EIGh!ZMSEJPH!
M!NEJML!f7OMPCUVH!JHIIMgL!

AAi!�LLL�!4FPPEJI!n!CIMPH!NHORCE!ESE!n!CGFSFkhZES>!FIGH!n>!CGFSFkhZES!NHO!QFEJGFIGMI!IHQFMFI!HOFEJGMPHI!NMOM!
M!NEIRCFIM>!PEIFJGEOEIIMPHI!JMI!PFINCGMI!MOQMJMI!PHI!GEYOFQHIL!&K!HCGOMI!NMSMZOMI>!HI!PCMSFIKHI!
PE! RCE!4FPPEJI! IE! RCEFaM! Q]MKMK!M! MGEJUVH! PE! NEIRCFIMPHOEI! EK! GHPMI! MI! QFqJQFMI! IHQFMFI>!
FJPENEJPEJGEKEJGE!PH!RCE!HCGOHI!GEYOFQHI!NHIIMK!PFkEO!E!PMI!KMJEFOMI!PE!SFPMO!QHK!ESEI!RCE!ESE!
\HOJEQE>!ESEI!NHPEK!EJGEJPEO!E!QHSHQMO!EK!NOhGFQML!f7OMPCUVH!JHIIMgL!
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EINOMFMO!H!PETMGE!mI!'ENOEIEJGMUbEI!(HQFMFI!PE!(EOXE!0HIQHZFQF!f?@A`g>!RCE!IEOZE!

JEIGM!NEIRCFIM!PE!ICNHOGE!GEYOFQH!m!MTEOGCOM!ENFIGEKHSYXFQM!PH!)FOEFGHLAA_!

z>! DCIGMKEJGE>! JEIGE! NHJGH! PE! QHJZEOXqJQFM>! RCE! HI! MNHOGEI! PM! 7EHOFM! PM!

&IGOCGCOMUVH! NHPEK! QHJGOFTCFO! MH! NEJIMKEJGH! PH! \EJwKEJH! PH! QHJICKHL!

'EFGEOMJPH>! H! PEISHQMKEJGH! NOHKHZFPH! JH! EINMUH-GEKNH! IEXCJPH! MI! PFSEUbEI!

GEYOFQMI! PE! *JG]HJv! 4FPPEJI! f?@@Bg>! H! QHJICKH! n! ZFIGH! QHKH! CK! \EJwKEJH! PM!

KHPEOJFPMPEL! #H! KEIKH! IEJGFPH>! M! 7EHOFM! PM! &IGOCGCOMUVH! n! M! GEHOFM! IHQFMS! RCE!

NOEGEJPE! \MkEO! CKM! SEFGCOM>! EaMGMKEJGE! PEIGM! KHPEOJFPMPEL! *IIFK>! PCMSFPMPE! PM!

EIGOCGCOM>! MXEJGEIcMXqJQFM! E! EIGOCGCOM! IVH! QHKNOEEJPFPMI>! JVH! QHKH! ESEKEJGHI!

FIHSMPHIcFJPENEJPEJGEI! RCE! GOMJIFGMK! MSEMGHOFMKEJGE>! KMI! QHKH! QHKNSEKEJGMOEI!

RCE!FJ\SCEJQFMK!E!IVH!FJ\SCEJQFMPHI!JM!OENOHPCUVH!IHQFMS!fDCIGMKEJGE!HJPE!IE!NHPE!

NEOQETEO!M!FKNHOGtJQFM!PH!QHJICKHgL!

.HJQEFGH! PE! QHXJHIQFGFZFPMPE! GMKTnK! MNOEIEJGM! OESEZtJQFM! IFXJF\FQMGFZM! MH!

EIGCPH!PH!.HJICKH>!EIGMTESEQEJPH!CK!JHZH!NMGMKMO!m!MJhSFIE!IHQFMS!PH!\EJwKEJH>!

NHOnK>!PE!RCMSRCEO!IHOGE>!n!NHIIWZES! FPEJGF\FQMO! \FIICOMI!JM!QHJIQFqJQFM!NOhGFQM!E!H!

NOHQEIIH! PE! OE\SEaFZFPMPE! fGEKhGFQM!KES]HO! MDCIGMPM! JM! NMOGE!KEPFMS! PM! NEIRCFIM>!

HJPE! QHJGMOh! QHK! HCGOHI! MNHOGEI! GEYOFQHI! JM! PFIQCIIVH! PH! (CDEFGHg! f0*'2"&(>!

?@AdMgL! )EIGM!KMJEFOM>! FJZEIGFXMO! .HJICKH>! (CDEFGH! E!)EIEDH! n! MH! \FK! MJMSFIMO! H!

NOYNOFH! \CJQFHJMKEJGH! PM! IHQFEPMPE>! KMI! PE! \HOKM! JVH! GOFZFMS>! QHK! HTDEGFZH! PE!

NEOQETEO!EZEJGCMFI!GOMJI\HOKMUbEI!JH!)FOEFGHLAAd!!

*!XOMJPE!FKNHOGtJQFM>!JVH!EIGh!EK!ZFISCKTOMO!H!]HOFkHJGE>!KMI!EK!MSQMJUMO!

MI! OESEZMJGEI! QHJIGOCUbEI! NHO! FJGEOKnPFH! PM! QHXJHIQFGFZFPMPE! JM! MORCFGEGCOM!

IHQFMSLAA`!*!7EHOFM!PM!&IGOCGCOMUVH>!IEDM!QHKNOEEJPFPM!PE!KMJEFOM!KMDHOFGMOFMKEJGE!

HJGHSYXFQM! QHKH! PEIEJ]HC! H! MCGHO! EK! KCFGHI! EIQOFGHI! MQEOQM! PH! GEKM>! IEDM! JM!

NEOINEQGFZM!ENFIGEKHSYXFQM!QHKH!NOEGEJPEK!FJGEOSHQCGHOEI>!E!JVH!KEJHI!FKNHOGMJGE>!

!
AA_!*IIFK<! o*H!MJMSFIMO! OESMUbEI!IHQFMFI>! GEKHI!PE! OEQHJ]EQEO! GMJGH!CKM!PFKEJIVH!IFJGMXKhGFQM>!M!
NMPOHJFkMUVH! PE! OESMUbEI! IHQFMFI! JH! GEKNH-EINMUH! EJZHSZEJPH! M! OENOHPCUVH! PE! NOhGFQMI!
SHQMSFkMPMI>! RCMJGH! CKM! PFKEJIVH! NMOMPFXKhGFQM>! EJZHSZEJPH! CKM! HOPEK! ZFOGCMS! PE! �KHPHI! PE!
EIGOCGCOMUVH�! OEQCOIFZMKEJGE! FKNSFQMPHI! EK! GMS! OENOHPCUVHLp! f4$))&#(>! ?@@B>! NL! ?@>! XOF\H! PH!
MCGHOgL!

AAd!*IIFK>!o�LLL�!H!KHKEJGH!PE!NOHPCUVH!PM!MUVH!n!GMKTnK!CK!KHKEJGH!PE!OENOHPCUVH!JHI!QHJGEaGHI!
PH!PEIEKNEJ]H!QHGFPFMJH!PM!ZFPM!IHQFMS>!KEIKH!PCOMJGE!MI!KMFI!ZFHSEJGMI!QHJZCSIbEI!HC!MI!KMFI!
OMPFQMFI!\HOKMI!PE!KCPMJUM!IHQFMSLp!f4$))&#(>!?@@B>!NL!^Ag!

AA`!!#EIGE! IEJGFPH>! QCKNOE! PEIGMQMO! RCE<! o+! XOMC! PE! QHJZFQUVH! QHK! RCE! KEIKH! MRCESEI! RCE!
NEOGEJQEK! mI! QSMIIEI! PHKFJMJGEI>! HC! M! HCGOMI! NHIFUbEI! PE! MCGHOFPMPE>! MQEFGMK! HI! IFIGEKMI!
IFKTYSFQH!FPEHSYXFQHI>!JVH!PEZE!IEO!IHTOEEIGFKMPHL!0MI!JVH!n!PE!GHPH!FKNSMCIWZES!ICNHO!RCE>!EK!
MSXCKMI! QFOQCJIGtJQFMI! E! IFGCMUbEI>! MRCESEI! RCE! IE! EJQHJGOMK! IHQFMSKEJGE! EK! NHIFUbEI! PE!
ICTHOPFJMUVH! NHIIMK! QHKNOEEJPEO!KES]HO! MI! QHJPFUbEI! PE! OENOHPCUVH! IHQFMS! PH! RCE! MRCESEI!
RCE!JHCGOHI!MINEQGHI!HI!PHKFJMKLp!f4$))&#(>!?@@@>!NL!iygL!
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QHKH! \EOOMKEJGM!KEGHPHSYXFQM!n!CKM! GMS]MPM!NMOM!QHKNOEEJPEO!E!MNOEEJPEO!EIGM!

QHKNSEaFPMPEL!*JG]HJv!4FPPEJI!MH!NMIIMO!EK!OEZFIGM!ICM!GEHOFM>!EK!PMPH!KHKEJGH!

QHJPCk!HI! SEFGHOEI!EK!ICMI!NOEGEJIbEI!QHK!OESMUVH!m!KEIKM>!RCMFI!IEDMK>!RCE!M!

GEHOFM! IEDM! CGFSFkMPM>! RCE! IEDM! CKM! \EOOMKEJGM! JH! EIGCPH! PMI! QFqJQFMI! IHQFMFI!

f4$))&#(>!?@AAgL!!

(EXCFJPH! EIGM! SFJ]M! PE! NEJIMKEJGH>! IE! NOEGEJPE! MTOFO! H! )FOEFGH! M!

QHXJHIQFGFZFPMPE>! NMOM! GMJGH! \HF! JEQEIIhOFH! OEIGOFJXFO! H! EIQOCGWJFH! PMI! HTOMI! PE!

4FPPEJI!mRCESMI!KMFI!OESEZMJGEI!MH!EIGCPH!PM!7EHOFM!PM!&IGOCGCOMUVHL!7HPMZFM>!IE!

NOFKHC!NESM!QHJZEOXqJQFM!EJGOE!FJGEOSHQCGHOEI!E!NEIRCFIMPHOEI!PMI!HTOMI!PH!FJXSqI>!

GEJPH!EK!ZFIGM!M!MQCFPMPE!PE!IECI!EIQOFGHIL!*PEKMFI>!JVH!IE!NHPE!HSZFPMO!RCE>!H!

QMOhGEO! FJGEOPFIQFNSFJMO! PH! NEJIMKEJGH! PH! IHQFYSHXH! E! ICMI! FJGEOMUbEI! QHK! HCGOHI!

GEYOFQHI! PE! OESEZH>! IVH! CK! THK! QHJPCGHO! MH! NEOQCOIH! RCE! M! NOEIEJGE! NEIRCFIM!

NOEGEJPE!QHK!(EOXE!0HIQHZFQF!f?@A`g!E!ICM!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFIL!

IG`!%9O4959RN1Xa95!-?7M1M5:!7?R5N4VMR@?!O?RN95![!&OM5N9P?2?QM1!

MRN94@M57MO2MR14!

P;$+4 '$&4 %$*%<&$#.)."(#&4 &(+")'$&4 #(1&4 );(#&4 )==)"%$4 q4 7$&4
*,<#(9?#$&4 (:&$%;):'$&4 7"%$+.$9$#.4 (14 %$+(#&.%1".&4 *)%4 1#4 .%);)"'4
&+"$#."="01$@4J$&4*,<#(9?#$&47$;"$##$#.647$*1"&401$'01$&4)##<$&64
1#4 (:B$.4 +$#.%)'4 *(1%4 '$&4 &+"$#+$&4 ,19)"#$&@4 P1.(1%4 7k$1a64 &$4
+(#&.".1$4 1#4 7(9)"#$4 7$4 %$+,$%+,$4 7(.<4 7$4 &$&4 "#&.%19$#.&4
+(#+$*.1$'&4 $.4 9<.,(7('(8"01$&4 *%(*%$&64 "#.<%$&&)#.4 *'1&"$1%&4
7"&+"*'"#$&64 +(99$4 "'4 %$&&(%.47$4 ')4 +(9*(&"."(#4714*%<&$#.4(1;%)8$@!
f=+)&,&7>!ABB`>!NL!i`gLAAy!

*!PF\FQCSPMPE!RCE!IE!NEOQETE!FKEOIM!JH!QEJhOFH!PM!GEHOFM!DCOWPFQM!KHPEOJM!fE!

QHJGEKNHOtJEMg![!MTHOPMPM!JH!FJWQFH!PEIGM!NEIRCFIM![>!n!H!RCE!IE!NHPE!EJGEJPEO>!

EK! MNEOGMPM! IWJGEIE>! QHKH! M! RCEIGVH! PM! HOFEJGMUVH! HTDEGFZFIGM! fTCIQM! PM!

QFEJGF\FQFPMPEg>! M! RCMS! OEZEIGE! M! KMFHO! NMOGE! PMI! EINnQFEIc\HOKMI! PE! NHIFGFZFIKH!

DCOWPFQH>!EK!EINEQFMS!JH!jOMIFSL!0EIKH>!RCE!IE! GEJ]M!NOHQCOMPH!CKM!MNOHaFKMUVH!

GEYOFQM! QHK! M! (HQFHSHXFM>! HC! NFJQESMPMI! EK! HCGOMI! OMQFHJMSFPMPEI>! JVH! ]HCZE! CK!

M\MIGMKEJGH! PE! CK! MINEQGH! OWXFPH! fHTDEGFZFIGMg! RCE! NMFOM! IHTOE! H! )FOEFGHL! #VH!

EIRCEQEJPH>!RCE!M!MJhSFIE!PM!NOEIEJUM!PH!ICDEFGH!fQHKH!EJXEJ]H!PH!ICTDEGFZFIKH>!

!
AAy! .HK! MI! OENOEIEJGMUbEI! IHQFMFI>! EIGMKHI! SFPMJPH! QHK! \EJwKEJHI! PFOEGMKEJGE! HTIEOZhZEFI! HC!
OEQHJIGOCWPHI!NESH!GOMTMS]H!QFEJGW\FQHL!&IIEI!\EJwKEJHI!GHOJMOMK-IE>!JHI!rSGFKHI!MJHI>!CK!HTDEGH!
QEJGOMS! NMOM! MI! QFqJQFMI! ]CKMJMIL! &K! GHOJH! PESEI>! CK! QMKNH! PE! NEIRCFIM! n! QOFMPH! QHK! IECI!
NOYNOFHI! FJIGOCKEJGHI! QHJQEFGCMFI! E! KEGHPHSYXFQHI>! FJGEOEIIMJGEI! MI! PFZEOIMI! PFIQFNSFJMI>! QHKH!
MNMOEQE!M!NMOGFO!PM!QHKNHIFUVH!PEIGE!GOMTMS]HL!f7OMPCUVH!JHIIMg!
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n!QSMOHg>!n!OEINHJIhZES!NHO!QHJIGOCFO!QMOOEFOMI!PE!QOWGFQM!JM!QFqJQFM!DCOWPFQM!EK!KCFGHI!

IEJGFPHIL!

&ZEJGCMSKEJGE>!MI!PEJHKFJMPMI!SEFGCOMI!oNIFQHSHXFIGMIp!PH!)FOEFGH!IVH>!PEIPE!

SHXH>! OE\CGMPMI! JH! QHJGEaGH! DCOWPFQH! QHJGEKNHOtJEH>! JHGMPMKEJGE! NHO! IEOEK!

QHJIFPEOMPMI! QMOEJGEI! PE! QFEJGF\FQFPMPE! fHTDEGFZFPMPEgL! *I! EZEJGCMFI! QHJGOFTCFUbEI>!

RCE! NMOGEK! PM! \HQMSFkMUVH! EaQEIIFZM! JH! ICDEFGH>! JVH! HQCNMK! KEOH! EINMUH! PE!

OE\SEaVH>! H! RCE! IE! \Mk! FJPFINEJIhZES! JM! QHKNSEaFPMPE! RCE! H! )FOEFGH! MSKEDM! fHC!

KEIKH! JEQEIIFGMg! EJ\OEJGMOL! z! TEK! QHEIM! M! QOWGFQM! RCE! IE! DCIGF\FRCE! IHT! CKM!

oNIFQHSHXFkMUVHp! PH! \EJwKEJH! DCOWPFQH>! HC! PE! EZEJGCMS! PHKFJMUVH! ENFIGqKFQM>! E!

NOHPCGHOM!PE!OMQFHJMSFPMPE!MSFJ]MPM!MH!ICTDEGFZFIKHL!7HPMZFM>!n!KFIGEO!KEKHOMO!RCE!

EIGE! KEIKH! OEQEFH! IE! MNOEIEJGHC! PFMJGE! PMI! PFIQCIIbEI! MKNSFMPMI! IHT! SEJGEI!

IHQFHSYXFQMI>!RCMJPH!\HOMK!SMJUMPMI!MH!)FOEFGHL!

z!KMJF\EIGH!JH!jOMIFS>!QHKH! Dh! OE\EOFPH>!RCE!H!NHIFGFZFIKH!EK!ICMI!PFZEOIMI!

\HOKMI>! ZEOIbEI! E! QHOEI! FKNCJ]M! CKM! PHKFJMUVH! ENFIGqKFQM! JHGhZES! E>! NHOGMJGH>!

JVH! n! GMOE\M! IFKNSEI! CKM! MTEOGCOM! QHKH! \HF! OEMSFkMPM! HCGOHOM! NESM! (HQFHSHXFM! PH!

)FOEFGH!QHJGOHZEOGEJPH!M!)HXKhGFQM!=COWPFQM!EK!,CFI!*STEOGH!�MOMG!E!,EHJES!(EZEOH!

'HQ]ML! &K! IEJGFPH! QHJGOhOFH! m! OMQFHJMSFPMPE! NHIFGFZFIGM>! n! NHIIWZES! FPEJGF\FQMO! CKM!

EaNEOFqJQFM!PE!OCNGCOM!MJGEOFHO!JH!KCJPH>!RCMS!IEDM>!M!&IQHSM!PE!lOMJ|\COGAABL!&IGM>!

MSnK!PE! FJQHONHOMO! GEHOFM!IHQFMS! QHKH! \CJPMKEJGMUVH!PE!ICMI!NEIRCFIMI>! GMKTnK!

MTOFC! CK! PFhSHXH! EaGOEKMKEJGE! NOHEKFJEJGE! m! OEPFIQCIIVH! PM! 7EHOFM! =COWPFQM!

0HPEOJML!*PEKMFI>! OCKHC!m! FJQSCIVH!PM!1IFQMJhSFIE!PE!(FXKCJP!lOECP!E!=MQRCEI!

,MQMJ>! PM! 1IFQHSHXFM! (HQFMS! PE!4EHOXE!:EOTEOG!0EMP>! E! M! HOFEJGMUVH! PE!KMJEFOM!

EINEQFMS!NHO!CKM!(HQFHSHXFM!MJGFNHIFGFZFIGML!

)M! KEIKM! \HOKM! RCE! IE! MNOEIEJGM! PF\FQCSGHIM! M! OESMUVH! EJGOE! H! )FOEFGH>! M!

1IFQHSHXFM!E!M!1IFQMJhSFIE>!EIGMI!GMKTnK!EJ\OEJGMOMK!M!KEIKM!PF\FQCSPMPE!JH!IEC!

OESMQFHJMKEJGH! QHK! M! (HQFHSHXFML! .HJGEKNHOMJEMKEJGE>! NHOnK>! n! NHIIWZES!

FPEJGF\FQMO!NHJGHI!PE!QHJGMGH!KCFGH!TEK!EIGMTESEQFPHI!E! \CJPMKEJGMPHI>!QHKH!n!H!

QMIH!PM!7EHOFM!PM!&IGOCGCOMUVHL!*JG]HJv!4FPPEJI!f?@@Bg!E!(EOXE!0HIQHZFQF!f?@A`g!

!
AAB!!$KNHOGMJGE!PEIGMQMO!RCE!M!&IQHSM!PE!lOMJ|\COG!EIGh!HOXMJFkMPM!EK!NESH!KEJHI!PCMI!XEOMUbEI>!
IEJPH!M!NOFKEFOM!\HOKMPM!NHO!0Ma!:HO|]EFKEO!flFSHIH\FM!E!(HQFHSHXFMg>!7]EHPHO!*PHOJH!flFSHIH\FM!
E!(HQFHSHXFMg>!:EOTEOG!0MOQCIE!flFSHIH\FM!E!(HQFHSHXFMg>!lOFEPOFQ]!1HSSHQ|!f(HQFHSHXFM!E!&QHJHKFMg>!
&OFQ]! lOHKK! f)FOEFGH>! (HQFHSHXFM! E! 1IFQMJhSFIEg>! +GGH! uFOQ]]EFKEO! f)FOEFGHg>! ,EH! ,�xEJG]MS!
f(HQFHSHXFMg>!E!M!IEXCJPH!NHO!=�OXEK!:MTEOKMI!flFSHIH\FM!E!(HQFHSHXFMg>!lOMJk!#ECKMJJ!f)FOEFGH>!
lFSHIH\FM! E! (HQFHSHXFMg>! +I|MO! #EXG! f)FOEFGH! E! lFSHIH\FMg>! *S\OEP! (Q]KFPG! flFSHIH\FMg>! *STOEQ]G!
�ESSKEO! flFSHIH\FM!E!(HQFHSHXFMg>!*aES!:HJJEG]!flFSHIH\FM!E!(HQFHSHXFMg>!TEK!QHKH!QHJGHC!QHK!M!
NOEIEJUM! QHJIGMJGE! PE!�MSGEO! jEJDMKFJ! flFSHIH\FMg>! KMI! RCE! H! GOMUH! NOFJQFNMS! n! M! MTEOGCOM! MH!
FJGEOPFIQFNSFJMO!QHKH!GEKhGFQMI!RCE!FJQSCWOMK!MSnK!PM!(HQFHSHXFM!E!lFSHIH\FM>!M!1IFQHSHXFM!(HQFMSL!
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OEGHOJMK! m! zKFSE! )CO|]EFK! EK! ICMI! QHJIGOCUbEI! GEYOFQMI>! QHK! ZFIGMI! MH!

QHJGOMNHJGH! FJPFINEJIhZES! NHO! IEO! OEMSFkMPH>! TEK! QHKH! QHKNMOGFS]MOMK! NHIFUbEI!

NOYaFKMI!M!1IFQMJhSFIE!fKEIKH!RCE!EK!NMOGEgL!

+!\MGH!PE!0HIQHZFQF!NEOKFGFO-IE!HS]MO!NMOM!M!(HQFHSHXFM>!Sh!EJQHJGOMO!
QHJQEFGHI>! E! HCIMO! GOMkq-SHI!NMOM!H!PHKWJFH! PM!1IFQHSHXFM!(HQFMS>! n!
OEZESMPHO! PH! NMNES! QEJGOMS! RCE! H! KCJPH! IHQFMS! HQCNM! JMI!
OENOEIEJGMUbEI! IHQFMFIL! 1HORCE! \HF! QHK! )CO|]EFK>! GMSZEk! RCE! ESE!
EJGEJPEC! \HOUM! QHJQOEGM! PM! OEMSFPMPE! IHQFMS>! H! \MGH! PE! RCE! ESM! IE!
MNOEIEJGM! M! ICDEFGHI! IHQFMFI! QHKH! CK! PMPH>! QHKH! MSXH! RCE! GEK!
RCMIE!M!KEIKM!\HOUM!PMI!NEPOMI!RCE!\MkEK!H!Q]VH!PH!KCJPHL!0MI!
0HIQHZFQF! NEJIHC! QHK! )CO|]EFK! E! QHJGOM! ESE>! PMJPH-IE! QHJGM! PE!
RCE!JM!IHQFHSHXFM!PCO|]EFJMJM!]MZFM!H!NEOFXH! FKNSWQFGH!PE!EIRCEQEO!
RCE! M! \HOUM! PH! RCE! n! QHSEGFZH! f)CO|]EFK! ICXEOFC! H! GEOKH!
'ENOEIEJGMUbEI! .HSEGFZMIg! EJQHJGOM! M! ICM!KHTFSFPMPE! JM! PFJtKFQM!
PH! IHQFMS>! RCE! n! QHJIEJICMS>! n! OEF\FQMPH>! KMI! MTOE-IE!
NEOKMJEJGEKEJGE! NMOM! HI! EI\HOUHI! PE! ICDEFGHI! IHQFMFI>! RCE! H!
PEIM\FMK! E! IE! JEQEIIhOFH! H! GOMJI\HOKMKL! f4"*'&(.:$e!
=+%.:&,+%$7.:>!ABBy>!NL!ABgL!

)M!KEIKM!\HOKM!RCE!*JG]HJv!4FPPEJI!f?@@Bg>!(EOXE!0HIQHZFQF!f?@A`g!MTOE!

CKM!IEMOM! FKNOEIQFJPWZES!m!PFIQCIIVH!PM!IHQFEPMPE!QHJGEKNHOtJEM!MH! FJPMXMO-IE!

MQEOQM!PM!1IFQHSHXFM!(HQFMSA?@L!*!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!ZEK!HQCNMO!M!

SMQCJM!EJGOE!HI!QMKNHI!PE!EIGCPH!PM!(HQFHSHXFM!E!M!1IFQHSHXFM>!KMFI!JHGMPMKEJGE!M!

EI\EOM! PM! 1IFQHSHXFM! (HQFMSL! +I! MNHOGEI! PM! 1IFQMJhSFIE! NEOKFGEK! RCE! 0HIQHZFQF!

fAB`yg! KHPF\FRCE! M! MOXrQFM! PHI! \EJwKEJHI! IHQFMFI>! MJhSHXH! MH! RCE! IE! NOEGEJPE!

OEMSFkMO! QHK! H! .HJICKH! E! MI! OE\SEabEI! DCJGH! MH! )FOEFGH! fE! M! .FqJQFM! =COWPFQMgL! z!

FKNHOGMJGE!PEIGMQMO!RCE!M!JHKEJQSMGCOM!OENOEIEJGMUbEI!IHQFMFI>!PMGM!PM!PnQMPM!PE!

ABd@>!HOFCJPM!PM!7EIE!PE\EJPFPM!NHO!0HIQHZFQF!QHK!GWGCSH!HOFXFJMS!oA)4*&>+,)#)'>&$4

h4&(#4"9)8$4$.4&(#4*1:'"+p!f*!1IFQMJhSFIE![!ICM!FKMXEK!E!IEC!NrTSFQHg>!NCTSFQMPM!JH!

TOMIFS! JM! PnQMPM! IEXCFJGE>! IHT! H! GWGCSH! o*! 'ENOEIEJGMUVH! (HQFMS! PM! 1IFQMJhSFIEp!

f0+(.+%$.$>!AB`ygL!

*IIFK>!QHKH!OEMSFkMPH!JH! FGEK!MJGEOFHO>!JH!GHQMJGE!M!7EHOFM!PM!&IGOCGCOMUVH!

PE! *JG]HJv! 4FPPEJI! f?@@Bg>! H! RCE! IE! NOEGEJPE! JMI! SFJ]MI! RCE! IE! IEXCEK! n!

MNOEIEJGMO!HI!NOFJQFNMFI!NFSMOEI!RCE!\HOMK!M!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!PE!

!
A?@!!$ZMJM!0MO|HZh!f?@A`>!NL!^dy>!XOF\H!PH!MCGHOg!M\FOKM!RCE<!o�LLL�!0HIQHZFQF!MOGFQCSHC!M!NIFQHSHXFM!IHQFMS!
QHKH!CKM!PFIQFNSFJM!EK!KHZFKEJGH>!PCNSMKEJGE!HOFEJGMPM!QHK!OESMUVH!M!ZhOFHI!GFNHI!PE!OESMUbEI!
KFQOH! E! KMQOHIIHQFMFI! EK! GEJIVHL! &JGOE! EIIMI! OESMUbEI! PCNSMKEJGE! HOFEJGMPMI! EK! GEJIVH>! M!
OESMUVH! EJGOE! �FJPFZFPCMS�! E! H! �IHQFMS�! GEZE! CK! IFXJF\FQMPH! EINEQFMSL! &IIMI! JHUbEI! IVH! MI! KMFI!
OESEZMJGEI!NMOM!M!NEOXCJGM!RCE! \Ek!0HIQHZFQF! MH! SHJXH!PM! ZFPM<! H!RCE!n!M!NIFQHSHXFM! IHQFMS{!&!
MFJPM!KMFI!NOEQFIMKEJGE<!H!RCE!n!�IHQFMS�!EK!NIFQHSHXFM!IHQFMS{!1MOM!ESE>!PF\EOEJGEKEJGE!PE!HCGOMI!
QFqJQFMI!IHQFMFI>!M!NIFQHSHXFM!IHQFMS!GEK!EZFGMPH!M!TCIQM!IHTOE!H!RCE!EJGEJPE!NHO!�IHQFMS�LpL!



BB!

!

(EOXE!0HIQHZFQF! f?@A`gL! (EK! PrZFPM>! QHKH! n! CKM! GEHOFM! RCE! IEOZE! PE! ICNHOGE! M!

NEIRCFIMI! GEYOFQMI! EcHC! EKNWOFQMI! [! PM!KEIKM! \HOKM! RCE! IE! EIGMTESEQEC! QHK! M!

MJGEOFHO>!KMI!RCE!\HF!IESEQFHJMPM!QHKH!ICNHOGE!KEGHPHSYXFQH![>!IEC!EKNOEXH!JEIGE!

EIGCPH! n! EKFJEJGEKEJGE! GEYOFQH! E! MI! QHJDCOMUbEI! IVH! M! NMOGFO! PMI! NOYNOFMI!

QHJQSCIbEI!PE!MNSFQMUVH!PM!KEIKML!

*PEKMFI>!QHJ\HOKE!QFGMPH>!M! FJGEJUVH!PE!NOEEJQ]EO!M! SMQCJM!EaFIGEJGE!EJGOE!

1IFQHSHXFM!E!(HQFHSHXFM!QHJPCkFC!MI!OENOEIEJGMUbEI!IHQFMFI!QHKH!EIIM!NHJGE!EJGOE!

PHFI! QMKNHI!PH! QHJ]EQFKEJGH!]CKMJHL!#H!KEIKH!IEJGFPH>! JVH! IE!NOEGEJPE!MSXH!

PFIGMJGE! PH! RCE! FJFQFMSKEJGE! 0HIQHZFQF! fAB`yg! TCIQHC>! NHFI>! IEC! QHJQEFGH! fPE!

OENOEIEJGMUbEI! IHQFMFIg! E! HI! PEIPHTOMKEJGHI! JHGhZEFI! PESE>! NHPEK! IEO! CGFSFkMPHI!

KMFI!CKM!ZEk!QHKH!CKM!NHJGE>!KMI!MXHOM>!ENFIGEKHSYXFQM!fFJGEOPFIQFNSFJMOg!E!NMOM!H!

fHC!JHg!)FOEFGHL!1HO!EIGE!KHGFZH>!n!\HOKFPhZES!NEJIMO!JM!NHIIFTFSFPMPE!RCE!MI!GEHOFMI!

fPH! )FOEFGH>! PM! &IGOCGCOMUVH>! E! PMI! 'ENOEIEJGMUbEI! (HQFMFIg! PEIZESEK! EZEJGCMFI!

NHJGHI!PE!QHJGMGH!NMOM!ICNHOGMO!MI!XCFMI!PM!NHJGE!RCE!IE!NOEGEJPE!QHJIGOCFOL!

*! FJZEIGFXMUVH! MQEOQM! PM! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFI! n! CK!

GOMJINMIIMO!NHO!RCMGOH!PnQMPMI!PE!PEPFQMUVH!PE!(EOXE!0HIQHZFQF!m! GEKhGFQM>!KMI!

RCE! IE! OEIIMSGMK! EK! GEaGHI! NHJGCMFI>! RCE! IEOVH! MRCF! EaMKFJMPHIL!+! ]FMGH! RCE! H!

MCGHO!NOEGEJPEC!NOEEJQ]EO>!H!EJQMKFJ]M!M!PFZEOXFO!PEIPE! SHXH!PE!zKFSE!)CO|]EFK>!

NHO! JVH! IEXCFO! M! MPHGMPM! GEOKFJHSHXFM! [! OENOEIEJGMUbEI! QHSEGFZMI! fM\FJMS>! ICM!

IFXJF\FQMUVH!EIGMOFM!FJGOWJIEQM!m!(HQFHSHXFM!E!QMOEJGE!m!1IFQHSHXFMgL!.HJ\HOKE!QFGMPM>!

M! GEIE!PH!NEIRCFIMPHO! OHKEJH! \HF!H! GOMTMS]H!PE!KMFHO!PEJIFPMPE!RCE!IE!PETOCUHC!

IHT! M! QHJIGOCUVH! PMI! OENOEIEJGMUbEI! IHQFMFIA?A! fEK! CKM! HTIEOZMUVH! IHTOE! M!

OENOEIEJGMUVH! PM!1IFQMJhSFIEgL!#EIGM! HTIEOZMUVH>! GMKTnK! OEIGM! MQSMOMPH! H!KHPH!

EIGMTESEQFPH!PE!QHKCJFQMO!EK!0HIQHZFQF>!NHFI>!Dh!JH!NOFKEFOH!NMOhXOM\H!PH!QMNWGCSH!

FJFQFMS>!M\FOKM!RCE<!

*I! OENOEIEJGMUbEI! IHQFMFI! IVH! EJGFPMPEI! RCMIE! GMJXWZEFIL! &SMI!
QFOQCSMK>! QOCkMK-IE! E! IE! QOFIGMSFkMK! FJQEIIMJGEKEJGE! MGOMZnI! PE!
CKM! \MSM>! CK! XEIGH>! CK! EJQHJGOH>! EK! JHIIH! CJFZEOIH! QHGFPFMJHL! *!
KMFHOFM!PMI!OESMUbEI!IHQFMFI!EIGMTESEQFPMI>!HI!HTDEGHI!NOHPCkFPHI!HC!
QHJICKFPHI>! MI! QHKCJFQMUbEI! GOHQMPMI>! PESMI! EIGVH! FKNOEXJMPHIL!

!
A?A!!1MCSM!.MIGOH!f?@@?>!NL!B_Ag!MNOEIEJGM!MI!GOqI!QMOMQGEOWIGFQMI!RCE!MCGHOFkMOFMK!H!CIH!PH!MPDEGFZH!
IHQFMS!DCJGH!MH!ICTIGMJGFZH!OENOEIEJGMUVH>!RCMFI!IEDMK<!o*!NOFKEFOM>!E!KMFI!ICNEO\FQFMS>!n!H!\MQGH!PE!
IEOEK! EaNOEIIMI! NHO! XOCNHI! IHQFMFIL! *! IEXCJPM! EIGh! OESMQFHJMPM! QHK! H! IEC! NOHQEIIH! PE!
NOHPCUVH<! RCMSF\FQMO! CKM! OENOEIEJGMUVH! PE! IHQFMS! IFXJF\FQM! HNGMO! NESM! ]FNYGEIE! PE! RCE! ESM! n!
EJXEJPOMPM!QHSEQGFZMKEJGEL!*!GEOQEFOM!GEK!M!ZEO!QHK!M!ICM!\CJQFHJMSFPMPE<!EIGMI!OENOEIEJGMUbEI!
IVH! IHQFMFI! NHORCE! QHJGOFTCEK! NMOM! HI! NOHQEIIHI! PE! \HOKMUVH! PHI! QHKNHOGMKEJGHI! E! PE!
HOFEJGMUVH!PMI!QHKCJFQMUbEI!IHQFMFILpL!
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(MTEKHI!RCE!MI!OENOEIEJGMUbEI!IHQFMFI!QHOOEINHJPEK>!NHO!CK!SMPH>!
m!ICTIGtJQFM!IFKTYSFQM!RCE!EJGOM!JM!ESMTHOMUVH>! GMS!QHKH!M!QFqJQFM!
HC! HI! KFGHI! QHOOEINHJPEK! M! CKM! NOhGFQM! QFEJGW\FQM! E! KWGFQML!
f0+(.+%$.$>!AB`y>!NL!iAgL!

7HPMZFM>!OEIIMSGM!PE!FKEPFMGH!RCE!M!NOFJQFNMS!PF\FQCSPMPE!EIGh>!DCIGMKEJGE>!JVH!

EK!ICM!QHKNOEEJIVH>!M!RCMS!OENCGM!TMIGMJGE!IFJXESM!QHKH!M!QFGMUVH>!KMI!EK!ICM!

QHJQEFGCMUVH>!RCE!OEKEGE!M!JEQEIIFPMPE!PE!CKM!QHJ\HOKMUVH!GEYOFQM!IH\FIGFQMPM!E!

QHKNSEaM!f0+(.+%$.$>!AB`ygL!*!TCIQM!NHO!CK!QHJQEFGH!PE!OENOEIEJGMUbEI!IHQFMFI!

EIGh! ZFJQCSMPM! m! JEQEIIFPMPE! PE! PF\EOEJQFh-SH! PH! KEJQFHJMPH! fMNMOEJGEKEJGEg!

MJhSHXH!QHJQEFGH!PE!OENOEIEJGMUbEI!QHSEGFZMI!PE!zKFSE!)CO|]EFK>!EK!RCE!NEIE!MI!

QHJGOFTCFUbEI! PH! IHQFYSHXH! IEDMK! FJPFINEJIhZEFI! MH! NHIFQFHJMKEJGH! EJGOE! M!

(HQFHSHXFM! E! M! 1IFQHSHXFM! EIGMTESEQFPM! NHO! 0HIQHZFQF! fAB`ye! ?@A`g>! QHJ\HOKE!

PEIQOFGH!JM!JHGM!A?AL!

)EIGM!\HOKM>!IEXCFJPH!MI!GOqI!QMOMQGEOWIGFQMI!fZEO!JHGM!A?Ag>!OENOEIEJGMUbEI!

o�LLL�!IVH!CK!QHJDCJGH!PE!NOHNHIFUbEI>!MQUbEI!E!MZMSFMUbEI!EKFGFPMI!NESM!HNFJFVHA??!

NrTSFQM>!RCE!EIGVH!HOXMJFkMPMI!PE!\HOKMI!PFZEOIMI>!IEXCJPH!MI!QSMIIEI>!MI!QCSGCOMI!

HC!HI!XOCNHI>!E!QHJIGFGCEK!HCGOHI!GMJGHI!CJFZEOIHI!PE!HNFJFbEILp!f.*(7'+>!?@@?>!NL!

B_?gL! 1HO! ICM! ZEk>! QMPM! RCMS>! EIGh! DCJXFPMI! M! MGFGCPE! fHOFEJGMUVH! NIWRCFQMg>! M!

FJ\HOKMUVH! fOESMQFHJMPM! QHK! H! QHJ]EQFKEJGHg! E! MH! QMKNH! PM! OENOEIEJGMUVH>! HC!

IEDM>! IVH! GOqI! PFKEJIbEI! EK! QMPM! QMOMQGEOWIGFQM! PH! NOYNOFH! QHJQEFGH! PE!

OENOEIEJGMUbEI!IHQFMFI!f0+(.+%$.$>!AB`ygL!!

#H! GHQMJGE!MH!IEXCJPH!NHJGH!PM!QHJIGOCUVH!PH!QHJQEFGH!PE! OENOEIEJGMUbEI!

IHQFMFI>! 1MCSM! .MIGOH! f?@@?g! QHJIFPEOM>! QHKH! EJQMKFJ]M! H! MCGHO>! RCE! EIIMI!

QCKNOEK!CKM!\CJUVH>!RCMS!IEDM>!GHOJMO!\MKFSFMO!H!RCE!JVH!n!\MKFSFMOL!#EIGE!IEJGFPH>!

IVH!FJQHONHOMPHI!JM!GEHOFM!KHIQHZFQFMJM!ESEKEJGHI!FJPFINEJIhZEFI!PE!MJQHOMXEK!E!

HTDEGFZMUVH! fRCE! NHO! ICM! ZEk! IE! Ph! EK! CK! NOHQEIIH! QHJIGMJGE! PE! GOqI! EGMNMI! [!

QHJIGOCUVH! IESEGFZM>! EIRCEKMGFkMUVH! E! JMGCOMSFkMUVHg! f.*(7'+>! ?@@?gL! &IIEI!

NOHQEIIHI!IVH!Q]MKMPHI!PE!NEJIMKEJGH!JMGCOMS>!MSXH!QHJIFPEOMPH!QHKH!CKM!QEOGM!

HNHIFUVH! m! QFqJQFM! E! M! \FSHIH\FML! o*! NOEIEJUM! PM! QFqJQFM! JM! IHQFEPMPE! KHPF\FQM!

IFKCSGMJEMKEJGE! ICM! ZFIVH! E! ICM! MTHOPMXEK! PH! OEMSL! *I! OENOEIEJGMUbEI! GqK! CK!

!
A??!o.HKH!IE!IMTE>!M!HNFJFVH!n>!NHO!CK!SMPH>!CKM!\YOKCSM!IHQFMSKEJGE!ZMSHOFkMPM!M!RCE!CK!FJPFZWPCH!
MPEOEe!E>!NHO!HCGOH!SMPH>!CKM!GHKMPM!PE!NHIFUVH!IHTOE!CK!NOHTSEKM!QHJGOHZEOGFPH!PM!IHQFEPMPE!
�LLL�L! #EIIE! IEJGFPH>! CKM! HNFJFVH>! GMS! QHKH! CKM! MGFGCPE>! n! QHJIFPEOMPM! CJFQMKEJGE! PH! SMPH! PM!
OEINHIGM!E!EJRCMJGH!�NOENMOMUVH!PM!MUVH�>!QHKNHOGMKEJGH!EK!KFJFMGCOML!1HO!EIGM!OMkVH>!JYI!S]E!
MGOFTCWKHI!CKM!ZFOGCPE!NOEPFGFZM>!CKM!ZEk!RCE>!IEXCJPH!H!RCE!CK!FJPFZWPCH!PFk>!NHPE-IE!PEPCkFO!H!
RCE!ESE!ZMF!\MkEOLp!f0+(.+%$.$>!AB`y>!NL!id>!XOF\H!PH!MCGHOgL!
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XOMC! PE! HTDEGFZFPMPE! ZMOFhZES! EK! OESMUVH! QHK! H! PM! QFqJQFM>! RCE! n! M! ICM! \HJGELpA?^!

f0+(.+%$.$>!AB`y>!NL!A?_gL!

#EIGE!WJGEOFK>!n!FKNEOMGFZH!NHJGCMO!RCE!0HIQHZFQF!fAB`yg!EIGh!EPF\FQMJPH!IEC!

QHJQEFGH! EK! CK! QHJGEaGH! EINEQW\FQH! f1IFQMJhSFIE<! ICM! FKMXEK! E! IEC! NrTSFQHg>! EFI!

RCE! EIGh! EIGCPMJPH! MI! OENOEIEJGMUbEI! IHQFMFI! PM! 1IFQMJhSFIEL! #H! EJGMJGH>! EIIE!

NEOQCOIH>!KEIKH!RCE!OEMSFkMPH!MRCF!PE!\HOKM!PFKFJCGM!fGEJPH!EK!ZFIGM!RCE!JVH!IE!

MTHOPMOh! M! NEIRCFIM! FJGEXOMSKEJGE>! KMI! MNEJMI! IEC! EIRCEKM! QHJQEFGCMSg>! n!

OESEZMJGE!QHKH! OE\EOqJQFM!IFGCMQFHJMS!MH!NOEIEJGE!EIGCPH>!NHFI!QHMPCJMK!QHK!CK!

PHI! HTDEGFZHI! RCE! n! H! MGOMZEIIMKEJGH! NIFQMJMSWGFQH! SMQMJFMJH! RCE! IEOh! MTHOPMPH!

MPFMJGEL!*IIFK!IEJPH>!H!OE\EOFPH!NEJIMKEJGH!JMGCOMS>!IE!GOMPCk!EK!CK!NEJIMKEJGH!

PE! QHKCJFQMUVH! PE! FPEFMI>! KMJF\EIGMJPH! NOHQEIIHI! QHXJFGFZHI! RCE! IVH! OEXCSMPHI!

NHO! CK! KEGM-IFIGEKM! JHOKMGFZH! PE! MQHOPH! QHK! 1MCSM! .MIGOH! f?@@?gL! o+! IFIGEKM!

IHQFMScJHOKMGFZH! \HOJEQE!HI!QHJGErPHI!E! OEXCSM!JHOKMGFZMKEJGE!MI! OENOEIEJGMUbEI!

IHQFMFI>!H!IFIGEKM!QHXJFGFZH!HNEOM!QHK!ESMILp!f.*(7'+>!?@@?>!NL!B_^gL!

(COXE>!MIIFK>!M!JEQEIIFPMPE!PE!QHKNOEEJPEO!HI!NEJIMKEJGHI!E!H!QHJGErPH!

PEIGEI! JH! QEOJE! PM! GEHOFM>! NHFI! H! QMKFJ]H! MPHGMPH! NHO! 0HIQHZFQF! QHJPCk! M!

MOGFQCSMUVH!EJGOE!H!KEGM-IFIGEKM!KEJQFHJMPH!RCE!HNEOM!JMI!OEXCSMUbEI!IHQFMFI!E!H!

NOYNOFH!IFIGEKM!QHXJFGFZH!f.*(7'+>!?@@?gL!*IIFK>!QHKH!M!NOEGEJIVH!PE!0HIQHZFQF!n!

o�LLL�!MOGFQCSMO!H!IHQFMS!QHK!H!FJPFZFPCMS>!M!GEHOFM!PMI!OENOEIEJGMUbEI!IHQFMFI!JVH!NHPE!

EaFKFO-IE! JEK! M! CKM! MJhSFIE! PHI! QHJGErPHI! E! IFXJF\FQMPHI! PH! RCE! n! PFGH! JEK! MH!

EIGCPH!PHI!NOHQEIIHI!QHXJFGFZHI!RCE!HNEOMK!IHTOE!EIGEI!E!QHK!EIGEI!IFXJF\FQMPHILp!

f.*(7'+>! ?@@?>! NL! B_^-B_igL! 7HPH! EIGE! MOQMTHCUH! \HF! JEQEIIhOFH! MH! NHJGH! PE!

NMOGFPM! PM! QHJIGOCUVH! PM! GEHOFM>! NHOnK! QHKH! Dh! QFGMPH>! NMIIHC! NHO! OEZFIbEI! E!

NOEQFIbEI!KMFI!MNCOMPMI!JMI!PnQMPMI!IEXCFJGEIL!

+! OEQHJ]EQFKEJGH! PM! FJGEOKEPFMUVH! fFKNHOGMJGEg! PM! QHKCJFQMUVH! NHO!

0HIQHZFQF!fAB`yg!E!H!PEIPHTOMKEJGH!PM!FJZEIGFXMUVH!QMOMQGEOFkMPHI!NHO!QHJGErPH!E!

EIGOCGCOMA?i>! IVH! QHJPCQEJGEI! m! GOWMPE<! PF\CIVH>! NOHNMXMUVH! E! NOHNMXMJPMLA?_! )E!

!
A?^!o.HKNOEEJPE-IE>!NHFI>!RCE!HI!GOMUHI!GMJGH!IHQFMFI!QHKH!FJGESEQGCMFI>!PE!OENOEIEJGMUbEI!\HOKMPMI!
EK!IHQFEPMPEI!HJPE!M!QFqJQFM>!M!GnQJFQM!E!M!\FSHIH\FM!EIGVH!NOEIEJGEI!IH\OMK!ICM!FJ\SCqJQFM!E!IE!
QHJIGFGCMK!EK!IEC!NOHSHJXMKEJGH>!E!EK!HNHIFUVH!M!ESMILp!f0+(.+%$.$>!AB`y>!NL!iigL!

A?i!!*!EaNOEIIVH!oEIGOCGCOMp!JVH!EIGh!MIIHQFMPM!MH!QHJQEFGH!XFPPEJIFMJH>!Dh!MTHOPMPH!JEIGM!NEIRCFIML!
A?_!!o#M! 7"=1&_(4 ZEOF\FQM-IE! PFIGMJQFMKEJGH! E! PFZEOIFPMPE! JH! GOMGMKEJGH! PHI! GEKMI>! QHK! qJ\MIE! JM!
FJ\HOKMUVH>! IEK! GHKMPMI! PE! NHIFUVH! EaNSWQFGMI! PM! NMOGE! PH! EKFIIHO>! KMI! GMKTnK! IEK!
IFIGEKMGFkMUVH! PMI! PF\EOEJGEI! HNFJFbEI! \MQE! MH! GEKML! *! *%(*)8)f_(4 ZFIM! NOHPCkFO! CKM! JHOKM!
XEOMS>!EJXSHTMJGE!E!QHJQFSFMPHOM>!NOHQCOMJPH!HOXMJFkMO!ESEKEJGHI!PFZEOXEJGEI!PE!\HOKM!M!GHOJh-SHI!
QHKNMGWZEFI! QHK! ZMSHOEI!KMFI! QEJGOMFI! NMOM! HI! ZhOFHI! XOCNHI! FKNSFQMPHIL! &K! QHJGOMNMOGFPM>! JM!
*%(*)8)#7)4ZEOF\FQM-IE!CK!OEQCOIH!M!PFQHGHKFMI!OEPCGHOMI>!JVH!]MZEJPH!EINMUH!NMOM!JCMJQEI!HC!
KHPEOMUVHLp!f.*j&.$#:*(>!?@@B>!NL!_^>!XOF\H!PH!MCGHOgL!
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MQHOPH!QHK!HI!ESEKEJGHI!MNOEIEJGMPHI>!H!NHIFQFHJMKEJGH!NOHNHIGH!NHO!0HIQHZFQF!

fAB`yg>! RCMS! IEDM>! CKM! GEHOFM! RCE! EIGh! EJGOE! HI! QMKNHI! PM! (HQFHSHXFM! E! PM!

1IFQHSHXFM>!E!RCE!HQCNM!H!EINMUH!PEIQHTEOGH!EJGOE!H!FJPFZFPCMS!E!H!IHQFMSL!z!MGOMZnI!

PFIGH! RCE! IE! MSQMJUM! EINEQF\FQMKEJGE! M! QHJPFUVH! PE! o�LLL�! MJMSFIMO! M! NEJEGOMUVH!

IHQFMS!E!MI!GOMJI\HOKMUbEI!RCE!IH\OEK!HI!QHJQEFGHI!QFEJGW\FQHI!RCMJPH!MNOHNOFMPHI!

NESH! IEJIH! QHKCK! �LLL�p! f.*(7'+>!?@@?>! NL! B_dg>! CSGFKMJPH! ICM!HTIEOZMUVH!KMFI!
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JEIGE!QHJGEaGHL!o*!]FIGYOFM!PE!QMPM!XOCNH>!HC!QCSGCOM>!HI!QHIGCKEI>!MI!GOMPFUbEI>!HI!
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fAB`ye!?@A`g>!H!RCE!PEIPE!SHXH!OMGF\FQM!H!EKNOEEJPFKEJGH!PE!PFhSHXH!QHK!M!7EHOFM!

PM! &IGOCGCOMUVH! PE! *JG]HJv! 4FPPEJI! f?@@BgL! 1OESFKFJMOKEJGE! NHPEK! IEO!
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PEIGM! NEIRCFIM>! GEJPH! EK! ZFIGM! HI! MNHOGEI! PM! 1IFQMJhSFIE! PE! =MQRCEI! ,MQMJg!
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MSXH! RCE! EOM! \OERCEJGEKEJGE! OFGCMSFkMPH! JMI! QCSGCOMI! GOMPFQFHJMFI! �LLL�p! f4$))&#(>!
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PM!fMCGHgFPEJGFPMPE>!ICNHOGMPH!NESM!OE\SEaFZFPMPE!QHJGWJCM!PE!ICMI!QHJPCGMIL!&IIMI!
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PFIQCIIbEI!IHTOE!M!NMOGFQFNMUVH!PH!ICDEFGH!EK!MJhSFIEI!IHQFMFI>!GMKTnK!FJICOXE!!EK!

OESMUVH! MHI! EIGFSHI! PE! ZFPM>! MH! S]E! QHJQEPEOEK! GOFZFMSFPMPEL! .HJGCPH>! RCMJPH! IE!

QHKNOEEJPE! H! EIGFSH! PE! ZFPM! QHKH! MSXH! KCGhZES! fQEJhOFH! JH! RCMS! n! FKNHOGMJGE! M!

PFIQCIIVHg>! OEIGM! MTEOGH! H! \SMJQH! HJPE! EIGVH! MGFJMPMI! OENOEIEJGMUbEI! IHQFMFIL!

1HJPEOMJPH>!RCE!o�LLL�!JM!hOEM!PH!QHJICKH>!EaFIGE!CKM!NSCOMSFPMPE!PE!EIGFSHI!PE!ZFPM!
!

A_d!!#EIGE! IEJGFPH>! EIQSMOEQE! H! MCGHO! TOFGtJFQH! RCE<! o*! JHUVH! PE! EIGFSH! PE! ZFPM! IHM! CK! GMJGH! GOFZFMS!
NHORCE!n!KCFGMI!ZEkEI!NEJIMPM!MNEJMI!EK!GEOKHI!PE!CK!QHJICKFIKH!ICNEO\FQFMS!-!EIGFSHI!PE!ZFPM!
QHKH! HI! ICXEOFPHI! NESMI! FKMXEJI! FSCIGOMPMI! E! PM! NCTSFQFPMPEL! �LLL�! "K! EIGFSH! PE! ZFPM! NHPE! IEO!
PE\FJFPH!QHKH!CK!QHJDCJGH!KMFI!HC!KEJHI!FJGEXOMPH!PE!NOhGFQMI!RCE!CK!FJPFZWPCH!MTOMUM>!JVH!IY!
NHORCE!EIIMI!NOhGFQMI!NOEEJQ]EK!JEQEIIFPMPEI!CGFSFGhOFMI>!KMI!NHORCE!PVH!\HOKM!KMGEOFMS!M!CKM!
JMOOMGFZM!NMOGFQCSMO!PE!MCGHFPEJGFPMPEL! �LLL�!+I!EIGFSHI!PE!ZFPM!IVH!NOhGFQMI! OHGFJFkMPMI>!MI! OHGFJMI!
FJQHONHOMPMI! EK! ]hTFGHI! PE! ZEIGFO>! QHKEO>!KHPHI! PE! MXFO! E! SCXMOEI! NOE\EOFPHI! PE! EJQHJGOMO! HI!
HCGOHIe! KMI! MI! OHGFJMI! IEXCFPMI! EIGVH! OE\SEaFZMKEJGE! MTEOGMI! mI! KCPMJUMI! m! SCk! PM! JMGCOEkM!
KYZES!PM!MCGHFPEJGFPMPELp!f4$))&#(>!?@@?>!NL!`B-y@g!
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EJGOE! HI! RCMFI! EIQHS]EO! NMOM! GHPHI! HI! XOCNHI! RCE! IE! SFTEOGMOMK! PM! FJ\SCqJQFM! PHI!

QHJGEaGHI!GOMPFQFHJMFI!PE!MGFZFPMPELp!f4$))&#(>!?@@?>!NL!y@gL!

#EIGE! QHJGEaGH>! n! PEIGMQhZES! RCE! HI! ICDEFGHI! EIGVH! EINOMFMPHI! JMI! KMFI!

PFZEOIMI! EIQHS]MI>! KMI! RCE! EK! KCFGH! QHJPCkEK! MH! OEEJQHJGOH! QHK! H! o#YIp!

fHTIQCOEQFPH! NESH! NMOMPFXKM! KHPEOJHgL! +I! ICDEFGHI>! NHPEK! IE! EJGEJPEOEK!

NEOPFPHI>! HC! KEIKH! IEK! OCKH! JEIGM! RCMPOM! RCE! ICQEPEC! M! GOMJINHIFUVH! m!

KHPEOJFPMPEL!)M!KEIKM!\HOKM!QHKH!MI!EIQHS]MI!IVH!GOMJIFGYOFMI>!M!FPEJGFPMPE!RCE!

ESMI! OE\SEGEK! fHC!NOEGEJPEK! OE\SEGFOg! GMKTnK!H!n>!NHFI>! IVH!MNEJMI!EIGFSHI!PE!ZFPM!

HQCNMJPH! H! SCXMO! PH! o&Cp>! H! RCE! PE! GHPM! IHOGE! OEPCk! IEJIFZESKEJGE! H! NOHQEIIH!

OE\SEaFZH! E! NHO! QHJIEXCFJGE! M! QHXJHIQFGFZFPMPEL! 1MOM! H! IHQFYSHXH! NHSHJqI! PM!

0HPEOJFPMPE!,WRCFPM<!

+!MJIEFH!NHO!FPEJGFPMPE!ZEK!PH!PEIEDH!PE!IEXCOMJUM>!ESE!NOYNOFH!CK!
IEJGFKEJGH! MKTWXCHL! &KTHOM! NHIIM! NMOEQEO! EIGFKCSMJGE! JH! QCOGH!
NOMkH>!Q]EFH!PE!NOHKEIIMI!E!NOEKHJFUbEI!ZMXMI!PE!CKM!EaNEOFqJQFM!
MFJPM! JVH! ZFZEJQFMPM>! \SCGCMO! IEK!MNHFH! JH! EINMUH! NHCQH! PE\FJFPH>!
JCK! SCXMO! GEFKHIMKEJGE>! NEOGCOTMPHOMKEJGE>! oJEK-CK-JEK-HCGOHp>!
GHOJM-IE! M! SHJXH! NOMkH! CKM! QHJPFUVH! EJEOZMJGE! E! NOHPCGHOM! PE!
MJIFEPMPEL!1HO!HCGOH!SMPH>!CKM!NHIFUVH!\FaM!PEJGOH!PE!CKM!FJ\FJFPMPE!
PE!NHIIFTFSFPMPEI!GMKTnK!JVH!n!CKM!NEOINEQGFZM!MGOMEJGEL!&K!JHIIM!
nNHQM! SWRCFPH-KHPEOJM>! EK! RCE! H! FJPFZWPCH! SFZOEKEJGE! \SCGCMJGE>!
PEIFKNEPFPH>!n!H!]EOYF!NHNCSMO>!�EIGMO!\FaH�!-!IE!oFPEJGF\FQMPHp!PE!KHPH!
FJ\SEaWZES! E! IEK! MSGEOJMGFZM! -! n! MSXH! QMPM! ZEk! KMFI! KMSZFIGHL!
fj*"0*#>!?@@_>!NL!^_>!XOF\H!PH!MCGHOgL!

(EK! PrZFPM>! JVH! n! NHIIWZES! PE! NSMJH! QHJIFPEOMO! RCE! H! .HJICKH! IEDM! H!

QEJGOMSFkMPHO!PEIGE!NOHQEIIH!PE!TCIQM!NHO!FPEJGFPMPE>!M!RCMS!QCSKFJMOFM!EK!NMOQESM!

IFXJF\FQMGFZM!PM!QHJIGFGCFUVH!PH!ICDEFGHL!)E!HCGOH!KHPH>!NHPE!IEO!QHJIFPEOMPH!QHKH!

CK! OE\EOEJQFMS>! HC!RCEK!IMTE!CKM!PMI!PFZEOIMI!HNHOGCJFPMPEI!RCE!EIGVH!MTEOGMI!

MHI! ICDEFGHI! JM! IHQFEPMPE! QHJGEKNHOtJEML! *! OESMUVH! RCE! EIGMTESEQE! EJGOE! H!

.HJICKH!E!M!FPEJGFPMPE!GEJPE!M!NMIIMO>!JEQEIIMOFMKEJGE>!KEIKH!RCE!EK!MSXCKM!

KEPFPM>!NHO!CK!MGOMZEIIMKEJGH!PM!QCSGCOM>!JH!KEIKH!IEJGFPH!MTHOPMPH!JH!QMNWGCSH!

MJGEOFHO!RCMJGH!MH!EJGEJPFKEJGH!PM!7'(L!

z! JM! EIGEFOM! PM! QMGEXHOFM! \CJPMKEJGMS! fPEIGM! NEIRCFIMg! .HJICKH>! RCE! IE!

NOEGEJPE!MJMSFIMO!MI!OESMUbEI!QHJIGFGCWPMI!EJGOE!H!(CDEFGH!E!M!(HQFEPMPE>!NHFI!QHKH!

IE!NEOQETE>!PEIPE!H!FJWQFH!PH!EIGCPH>!QHK!M!FJQCOIVH!ENFIGEKHSYXFQM!JHcPH!)FOEFGH>!

MI!PFIQCIIbEI!MH!\FK!E!MH!QMTH!OEKHJGMK!NHIFUbEI!RCE!GEJPEK!MH!HTDEGFZFIKH!E!MH!

ICTDEGFZFIKH! fFIHSMQFHJFIGMI! KMDHOFGMOFMKEJGEgL! *JG]HJv! 4FPPEJI! f?@@Bg! EK! ICM!

GEHOFM! IHQFMS! Dh! PEFaHC! IC\FQFEJGEKEJGE! QSMOH! M! JEQEIIFPMPE! PE! ICNEOMUVH! PEIGEI!
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EaGOEKHI>! MSXH! RCE! JVH! n! GHGMSKEJGE! NEOQETFPH! JH! NOYNOFH! QMKNH! PM! (HQFHSHXFM>!

RCFUh!JHI!KEMJPOHI!QHJIEOZMPHOEI!PM!.FqJQFM!=COWPFQM!QHJGEKNHOtJEML!

z!JHGYOFH!RCE!M!FJ\SCqJQFM!PM!QHOOEJGE!\FSHIY\FQM!PH!NHIFGFZFIKH!RCE!IE!EINOMFM!

NESH!)FOEFGH!JM!KHPEOJFPMPE>!E!RCE!IE!MNOHaFKHC!PH!KnGHPH!QFEJGW\FQH!E!IEC!NOFKMPH!

PM!HTDEGFZFPMPE>!XEOHC!NOHTSEKMI!MH!EJ\OEJGMKEJGH!PE!RCEIGbEI!TMIGMJGE!IFJXESMI>!

QHKH! H! NMNES! PH! ICDEFGH! JEIGM! OESMUVHL! +I! EIGCPHI! PM! 1IFQMJhSFIE! QHK! (FXKCJP!

lOECP!E>!NHIGEOFHOKEJGE!=MQRCEI!,MQMJ!GOFS]MOMK!EK!IEJGFPH!PFZEOIH>!IE!HQCNMJPH!

PEIGM! SMQCJM>! E! QHK! FIIH>! \HF! QHKNESFPM! M! MOQMO! QHK! HI! QCIGHI! PEIGE! GOMTMS]H>! M!

QHJIFPEOMUVH!PE!JVH!QFqJQFM!M!ESM!MGOFTCWPML!

1HO! KCFGH! GEKNH>! CKM! XOMJPE! NMOGE! PMI! QFqJQFMI! EIGEZE! JEIGE! OCKH!

PFMKEGOMSKEJGE! HNHIGH! MH! RCE! IE! NOEGEJPE! JEIGM! NEIRCFIM! QHJ\HOKE! EaNSFQFGMPH>!

TEK!QHKH!IE!NHPE!PEIQOEZEO!MQEOQM!PH!)FOEFGH>!MSXH!KCFGH!IEKES]MJGEL!(HQFHSHXFMI!

NHIFGFZFIGMI! \HOMK! MI! NOFKEFOMI! OEQENQFHJMPMI! EK! CKM! PFIQCIIVH! PE! MTEOGCOM!

IEKtJGFQHcQHXJFGFZM! fMRCF! JVH! EJGEJPFPM! QHKH! M! MTEOGCOM! QHXJFGFZM! PEIQOFGM! NHO!

#F|SMI!,C]KMJJ!f?@AAg!EK!ICM!7EHOFM!PHI!(FIGEKMI!(HQFMFIg!PMI!QFqJQFMI!DCOWPFQMI>!

H!RCE!JVH!NEOKFGFC!XOMJPEI!MZMJUHI>!GEJPH!EK!ZFIGM!RCE!IEOFM!MNEJMI!M!ICTIGFGCFUVH!

PE!CKM!TMIE!\FSHIY\FQH-NHIFGFZFIGM!NHO!CKM!TMIE!IHQFHSYXFQH-NHIFGFZFIGML!

*! PF\FQCSPMPE! PE! EJGEJPFKEJGH! DCJGH! M! NHIFUbEI! RCE! NOFZFSEXFEK! H!

ICDEFGHcFJPFZWPCH!n!CK!EaEKNSMO!QMSQMJ]MO!PE!*RCFSEI!PM!QFqJQFM!KHPEOJM>!NHFI!JVH!

IY!MI!.FqJQFMI!#MGCOMFI!H!SEZMOMK!MH!EaGOEKH>!FIGH!NHO!ICMI!NOEGEJIbEI!MPZFJPMI!PH!

ZEOF\FQMQFHJFIKH>! KMI! FXCMSKEJGE! EINES]MOMK! mI! PEKMFI! QFqJQFMIL! #FIGH>! OEIGM! M!

IHQFEPMPE!QHKH!H!PMPH!KMFI!HTDEGFZH!EK!OESMUVH!M!RCMSRCEO!HCGOH!HTDEGH!PE!EIGCPH!

NHIIWZES! JH! QMKNH! PMI! .FqJQFMI! (HQFMFI>! E! H! FJPFZWPCH! n! MRCESE! PE! M\MIGMKEJGH!

JEQEIIhOFH! NMOM! MGFJXFO! EIIM! HTDEGFZFPMPEL! *IIFK>! n! FKNOEIQFJPWZES! PEIGMQMO! H! RCE!

KEJQFHJM!#HOTEOG!&SFMI<!

#VH! ]h! PrZFPM! PE! RCE! QMPM! IEO! ]CKMJH! n! QOFMPH! NHO! HCGOHI! RCE!
EaFIGEK!MJGEI!PESEe!IEK!PrZFPM>!ESE!QOEIQE!E!ZFZE!QHKH!NMOGE!PE!CKM!
MIIHQFMUVH!PE!NEIIHMI>!PE!CK!GHPH!IHQFMS![!IEDM!EIGE!RCMS!\HOL!0MI!
FIIH!JVH!IFXJF\FQM!JEK!RCE!H!FJPFZWPCH!IEDM!KEJHI!FKNHOGMJGE!PH!RCE!
M!IHQFEPMPE>!JEK!RCE!ESE!IEDM!oKEFHp!E!M!IHQFEPMPE!o\FKpL!*!OESMUVH!
EJGOE!M!NMOGE!E!H! GHPH!n!CKM!QEOGM! \HOKM!PE! OESMQFHJMKEJGH>! JMPM!
KMFI>!E!QHKH!GMS>!IEK!PrZFPM>!Dh!n!TMIGMJGE!NOHTSEKhGFQML!&K!QEOGMI!
QHJPFUbEI>!NHPE!IEO!ZFJQCSMPM!m!OESMUVH!EJGOE!HI!KEFHI!E!H!\FK>!KMI!
JVH!S]E!n!FPqJGFQMe!FJrKEOMI!ZEkEI>!CKM!\HOKM!PE!OESMUVH!JVH!GEK!M!
KWJFKM!SFXMUVH!QHK!M!HCGOML!f&,$*(>!ABBi>!NL!AB>!XOF\H!PH!MCGHOgL!
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*!NHIFUVH! FJGEOKEPFhOFM!MNOEIEJGMPM!NHO!#HOTEOG!&SFMI!fABBig>!QHKNMOGFS]MPM!

NHO! *JG]HJv! 4FPPEJI! f?@@Bg! E! (EOXE! 0HIQHZFQF! f?@A`g! n! NEPOM! MJXCSMO! PEIGM!

NEIRCFIM>! GEJPH! EK! ZFIGM! M! JEQEIIFPMPE! PE! MJMSFIMO! M! NOEIEJUM! PH! .HJICKH! JH!

(CDEFGHc$JPFZWPCH! E! JM! (HQFEPMPEL! *I! OESMUbEI! PE! )EIEDH! NOYNOFMI>! EK! MNEOGMPM!

QHJQSCIVH>! PHI! ICDEFGHI>! GMKTnK! NHPEK! H! IEO! PM! IHQFEPMPE! QHKH! IE! NOHQCOM!

FJZEIGFXMO! MGOMZnI! PMI! OENOEIEJGMUbEI! IHQFMFIL! *I! KHPF\FQMUbEI! PMI! EIGOCGCOMI! PM!

IHQFEPMPE>! QHKH! TEK! EIQSMOEQE! M! GEHOFM! XFPPEJIFMJM>! IVH! MGFJXFPMI! NHO! NOEIIbEI!

PEIGEI!FJPFZWPCHILA_`!

#MI! QFqJQFMI! DCOWPFQMI>! H! ICDEFGH! EJQHJGOM! MSXCKM! PF\FQCSPMPE! PE! IEO!

QHJIFPEOMPH! EK! GEOKHI! GEYOFQHI>! NHFI! MGn! KEIKH! ICM! NMOGFQFNMUVH! JM! )HXKhGFQM!

=COWPFQM! n! XEJEOMSFkMJGE! E! FKNEIIHMS! fRCEIGVH! RCE! JVH! IE! NOEGEJPE! EIGMTESEQEO!

QOWGFQM!JEIGE!KHKEJGH!PM!NEIRCFIMgL!*!NOEHQCNMUVH!EK!ZEOGEO!ICMI!QHJIGOCUbEI!m!

IHQFEPMPE>! \Mk! QHK! RCE! IE! EJGEJETOEUM! M! NOEIEJUM! PH! ICDEFGH! FIHSMPMKEJGE! HC!

KEIKH!MQEOQM!PH!NOHPCGH!PE!ICMI!OESMUbEI!RCE!JVH!EIGEDMK!NOEZFMKEJGE!PFINHIGHI!

EK!CK!GEaGH!SEXMSL!o+!RCE!KHSPM!E!QHKNOHKEGE!H!FJPFZWPCH!�LLL�>!E!S]E!QHJ\EOE!GHPH!H!

MSQMJQE! PM! ZFPM! JVH! IVH! HI! OE\SEaHI! PE! ICM! JMGCOEkM! MJFKMS>!KMI! M! FJEOOMPFQhZES!

ZFJQCSMUVH! EJGOE! IECI! PEIEDHI! E! QHKNHOGMKEJGHI! E! HI! PMI! HCGOMI! NEIIHMI! �LLL�p!

f&,$*(>!ABBi>!NL!i^g>!HC!IEDM>!n!EIGE!EIGMO!EK!IHQFEPMPE!PE!CKM!KMJEFOM!PF\EOEJGE!

PH!RCE!MNEJMI!CK!KEOH!QHKNHJEJGE!IEK!MGEJUVHL!

*IIFK>!MTOFO!H!EINEQGOH!PE!QHJGMGH!EJGOE!ICDEFGH!E!IHQFEPMPE!QHKH!\FkEOMK!HI!

MCGHOEI!KEJQFHJMPHI!PM!(HQFHSHXFM!E!PM!1IFQHSHXFM!(HQFMS!n!H!NOFKEFOH!NMIIH!PEIGM!

EKNOEEJPML!.HK!FIGH>!NMIIM!M!IEO!NHIIWZES!NEOQETEO!RCE!MI!OENOEIEJGMUbEI!IHQFMFI!

EIGVH! EJZHSZFPMI! JMI! MGFZFPMPEI! PHI! ICDEFGHI>! QHJPCkFJPH! MH! NHIIWZES! OENEJIMO!

ENFIGqKFQH! PHcJH! )FOEFGHL! #MGCOMSKEJGE>! ZFISCKTOMO! H! ICDEFGH! JEIGM! ERCMUVH! JVH! n!

GMOE\M! IFKNSEI>! NHFI! NEJIMPHOEI! JMI!KMFI! PF\EOEJGEI! hOEMI! PH! QHJ]EQFKEJGH! Dh! IE!

PETOCUMOMK! IHTOE! H! GEKML! )EIGM! \HOKM>! M! NOFKEFOM! NMOGE! PEIGE! QMNWGCSH! EIGh!

MIIHQFMPM!M! FJPMXMUVH!MQEOQM!PM!(HQFEPMPE!PEcPH!.HJICKH!E!M! FJGEOKFGqJQFM! PM!

!
A_`!!#EIGE!IEJGFPH!n!JEQEIIhOFH!OEGHKMO!M!RCEIGVH!EK!#HOTEOG!&SFMI!fABBi>!NL!?^>!XOF\H!PH!MCGHOg!MQEOQM!
PEIGM!MIIHQFMUVH!fIHQFEPMPEg!EK!RCE!GHPHI!EIGVH!FJIEOFPHI>!NHFI!o�LLL�!QMPM!NEIIHM!IFJXCSMO!EIGh!
OEMSKEJGE!NOEIMe!EIGh!NOEIM!NHO!ZFZEO!EK!NEOKMJEJGE!PENEJPqJQFM!\CJQFHJMS!PMI!HCGOMIe!ESM!n!CK!
ESH! JMI! QMPEFOMI! RCE! IVH! ESHI! JMI! QMPEFMI! RCE! M! NOEJPEKL!&IIMI! QMPEFOMI! JVH! IVH! ZFIWZEFI! E!
GMJXWZEFI!QHKH!XOFS]bEI!PE! \EOOHL!(VH!KMFI!EShIGFQMI>!KMFI!ZMOFhZEFI>!KMFI!KCGhZEFI>!NHOnK!JVH!
KEJHI! OEMFI>! E! PEQEOGH! JVH! KEJHI! \HOGEIL! &! n! M! EIIM! OEPE! PE! \CJUbEI! RCE! MI! NEIIHMI!
PEIEKNEJ]MK! CKMI! EK! OESMUVH! M! HCGOMI>! M! ESM! E! JMPM!KMFI! RCE! Q]MKMKHI! �IHQFEPMPE�L! &SM!
OENOEIEJGM! CK! GFNH! EINEQFMS! PE! EI\EOML! (CMI! EIGOCGCOMI! IVH! H! RCE! PEJHKFJMKHI! �EIGOCGCOMI!
IHQFMFI�L!&>!MH!\MSMOKHI!EK!�SEFI!IHQFMFI�!HC!�OEXCSMOFPMPEI!IHQFMFI�>!JVH!JHI!OE\EOFKHI!M!HCGOM!QHFIM!
IEJVH!FIGH<!mI!SEFI!MCGwJHKMI!PMI!OESMUbEI!EJGOE!MI!NEIIHMI!FJPFZFPCMSKEJGE!QHJIFPEOMPMILpL!
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.CSGCOM! PEcPH! .HJICKH>! GEJPH! EK! ZFIGM! M! NOEHQCNMUVH! QHK! H! KEFH! JH! RCMS! MI!

OENOEIEJGMUbEI! IVH! fOEgNOHPCkFPMI>! TEK! QHKH! HJPE! MI! OESMUbEI! IHQFMFI! EIGVH!

NCDMJGEIL!

*SnK! PFIGH>! NHO! MSXCKM! QHFJQFPqJQFM>! IVH! IEXCFPHI! HI! KEIKHI! NMIIHI! PE!

(EOXE!0HIQHZFQF!f?@A?g>!NHFI!]h!CK!PFOEQFHJMKEJGH!m!1IFQMJhSFIE>!M!\FK!PE!KES]HO!

EJGEJPEO! MI! FKTOFQMPMI! OESMUbEI! EJGOE! )EIEDH! E! )FIQCOIH>! HC! MH! \FK>! PH! NOYNOFH!

(CDEFGH!QHK!EIGE!)EIEDH!RCE!NHPE!IEO!EaGEOFHOFkMPH!NHO!FJGEOKnPFH!PH!.HJICKHL!+!

NIFQMJMSFIGM!E!GEYOFQH!PM!1IFQMJhSFIE!=MQRCEI!,MQMJ!XCFMOh!H!NEOQCOIH!KEPFMS!PEIGM!

NEIRCFIM>! KMI! IEK! NEOPEO! H! ]HOFkHJGE! RCE! JVH! IE! GOMGM! PE! CKM! \CJPMKEJGMUVH!

GEYOFQM! NIFQMJMSWGFQM! SMQMJFMJM>! MSXH! RCE! PEKMJPMOFM! CKM! EaQSCIFZFPMPE! RCE! JVH!

QHKNHOGM!H!EIGCPH!EK!PEIEJZHSZFKEJGHL!

)EIGMOGE>! M! QFqJQFM! DCOWPFQM>! EK! MSXCKM! KEPFPM>! Dh! IE! OESMQFHJM! QHK! M!

,FJXCMXEK>!M!.HKCJFQMUVH!E!H!)FIQCOIH! fGHPHI! FJQHONHOMPHI!JMI! GEHOFMI!MGn!MRCF!

MNOEIEJGMI>!7P&>!7'(!E!71,g>!IEDM!IHT!H!IFXJH!PM! OMQFHJMSFPMPE!NHIFGFZFIGM>!IEDMK!

NHO! HCGOMI! KMGOFkEI! DCOWPFQMI! QHJGEKNHOtJEMIL! .HJGCPH>! XOMJPE! NMOGE! PESMI! EIGh!

QHK! \HQH! PFOEQFHJMPH! mI! FJIGFGCFUbEI! E! m! .FqJQFM! PH! )FOEFGH>! EaQSCFJPH>! IEJVH! JM!

GHGMSFPMPE>!MH!KEJHI!EK!NMOGE!TMIGMJGE!QHJIFPEOhZES!H!ICDEFGHL!*!QHKNSEaFPMPE!RCE!

M! KHPEOJFPMPE! FKNCJ]M>! PE! HCGOM! IHOGE! JVH! NEOKFGE! CKM! OEPCUVH! XOMJPE! PM!

NMOGFQFNMUVH! PH! ICDEFGH! E! NHO! EIGE! KHGFZH! MI! SEJGEI! PM! 1IFQMJhSFIE! SMQMJFMJM! IVH!

JEQEIIhOFMI!m!MJhSFIE!PH!.HJICKH!E!PH!)FIQCOIHL!

1HO! \FK>! ICTSEZM! M! JEQEIIFPMPE! PE! OEGHKMO! M! RCEIGVH! RCE! FJMCXCOHC! M!

MNOEIEJGMUVH! PEIGE! IEXCJPH! QMNWGCSH>! RCE! n! M! OESMUVH! EJGOE! M! IHQFEPMPE! E! M!

FPEJGFPMPE>! PFMJGE! PEIGE! \EJwKEJH! PH! .HJICKHL! +! o&Cp! E! H! o#YIp! PESFJEFMK! HI!

QMKFJ]HI!PM!NOHPCUVH!PE!ICTDEGFZFPMPEI!JEIGM!IHQFEPMPE!QHJGEKNHOtJEM>!FKNHJPH!

M!COXqJQFM!PE!FJFQFMO!MI!PFIQCIIbEI!NESH!EJ\HRCE!PM!(HQFEPMPE>!IEDM!PEcPH!.HJICKH!

E!CSGFKMO!NESM!ICTDEGFZFPMPE!PH!ICDEFGH!EK!TCIQM!PE!FPEJGFPMPE!f-$'=gL!#VH!HTIGMJGE>!

HCGOMI!NOEHQCNMUbEI! QEOGMKEJGE!EIGVH! IHKMPMI!E! GEOVH! ICM! OENEOQCIIVH>!KEIKH!

RCE!IEDM!QHKH!NSMJH!PE!\CJPHL!

`GD!#!-?7M9@1@9!9!1!'V2NV41!@9T@?!'?R5VP?:!?!-Vc9MN?!9!?!YdMO94^'?R5VP?!R1!

YdMO94^'?PO29]M@1@9!!

*!KMFHO! MGOMUVH!PE!CKM! ZFPM! PE! QHKNOMI! n! M! H\EOGM! MTCJPMJGE! PE!
JHZHI! QHKEUHI! E! OEIICOOEFUbEI! fQ]MJQEI! PE! oOEJMIQEOpgL! &KTHOM!
EIIM!H\EOGM!NHIIM!IEO!HQMIFHJMSKEJGE!NEOQETFPM!QHKH!\OMCPCSEJGM!E>!
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EK! rSGFKM! FJIGtJQFM>! \OCIGOMJGE>! M! EIGOMGnXFM! PM! MGEJUVH! QHJGWJCM! m!
QHJIGOCUVH! E! OEQHJIGOCUVH! PM! MCGHFPEJGFPMPE>! QHK! M! MDCPM! PE! |FGI!
FPEJGFGhOFHI! \HOJEQFPHI! NESH! KEOQMPH>! QHJGFJCMOh! IEJPH! M! rJFQM!
EIGOMGnXFM!NSMCIWZES!HC!oOMkHhZESp!RCE!IE!NHPE!IEXCFO!JCK!MKTFEJGE!
QMSEFPHIQHNFQMKEJGE! FJIGhZES! JH! RCMS! oNOHDEGHI! NMOM! GHPM! M! ZFPMp! E!
NSMJHI!PE! SHJXH!NOMkH!JVH! IVH!NOHNHIGMI! OEMSFIGMI>! MSnK!PE! IEOEK!
ZFIGHI! QHKH! FJIEJIMGHI! E! PEIMQHJIES]hZEFIL! fj*"0*#>! ?@@yT>! NL!
dd>!XOF\H!PH!MCGHOgL!

+! .HJICKH! n>! IEK! PrZFPM>! EIGE! \EJwKEJH! RCE! MGOMZEIIM! H! ICDEFGH! E! M!

IHQFEPMPE>! NOHKHZEJPH! KCPMJUMI! EK! EIGOCGCOMI>! QHKCJFQMUVH! E! MH! KEIKH!

ICNHOGMJPH!fOEgQHJIGOCUbEIcQOFMUbEI!PE!OENOEIEJGMUbEI!IHQFMFIL!7MS!QHJPFUVH>!PEIPE!

SHXH>! FKNHIIFTFSFGM! RCE! IEDM! FJZEIGFXMPH! IHT! H! PHKWJFH! PE! CKM! OMQFHJMSFPMPE!

NHIFGFZFIGM>!IEDM!JH!)FOEFGH!HC!\HOM!PESEL!#M!EIGEFOM!PH!RCE!PFIQHOOE!~vXKCJG!jMCKMJ!

f?@@yTg>! JVH! ]h! QHKH! MZMJUMO! JM! QHKNOEEJIVH! PEIGM! FPEJGFPMPE! PH! ICDEFGH>! IEK!

MTHOPMO! HI!MINEQGHI!PM! IHQFEPMPE!E!PM! QCSGCOM>! MI! ZEOPMPEFOMI!KMOXEJI!RCE! S]EI!

QHKNOFKEKL!

7HPMZFM>!EIGE!NOEIICNHIGH!PE!MTHOPMXEK! FKNbE!M!JEQEIIFPMPE!PE!MTIHOZEO!

CKM! InOFE! PE! wJCI! MPZFJPHI>! EK! XOMJPE! KEPFPM>! PE! NEOINEQGFZMI! RCE! JEIGE!

PEGEOKFJMPH!QMKNH!IVH! GFPMI!NHO!MJGMXwJFQMI!HC!MGn!MKTWXCMIL!.CKNOE!OESEZMJGE!

NHJGCMUVH!RCE>!NHO!KMFI!RCE!IE!MKTFQFHJE!CKM!NHSFIIEKFM>!M!EaNOEIIVH!o(HQFEPMPE!

PE!.HJICKHp!JVH!NHPE!IEO!MPKFGFPM!PE!NSMJH!IEK!MI!PF\EOEJQFMUbEI!MQEJGCMPMI![!

MI! RCMFI! IVH! PFXJMI! PM! NOFKEFOM!KMGOFk! ENFIGEKHSYXFQM! fMJMSWGFQMg! MQCJ]MPM! JEIGM!

NEIRCFIML!)M!KEIKM! \HOKM>!n!JEQEIIhOFH!EIGMTESEQEO!HI! FJGEOQtKTFHI!ESCQFPMGFZHI!

EJGOE!IHQFEPMPE!E!QCSGCOM>!GEJPH!EK!ZFIGM!RCE!JEIGEI!GMKTnK!EKTMOQMK!M!GEJGMGFZM!

PE!MIIHQFMUVHcMNOHaFKMUVH!SFZOE!RCE!IE!CGFSFkM!PM!IFJHJWKFM!NMOM!QMCIMO!KMFI!MSMOPE!

RCE!NOHKHZEO!QHJ]EQFKEJGHL!

#VH! IE! NHPE! HSZFPMO! RCE! MH! MJMSFIMO! H! .HJICKH! E! ICMI! OENEOQCIIbEI! n!

FKNHOGMJGE!COPFO!CK!OEQHOGE!KMFI!FJQFIFZH>!NHFI!]h!IEKNOE!EINMUH!mI!PFXOEIIbEI!RCE!

OEKHJGMK!HI! NOFKYOPFHI! PMI! FJGEOMUbEI! ]CKMJMI! EK! IHQFEPMPE>! MSXH! PFINEJIhZES!

JEIGM! NEIRCFIML! 1HO! EIGE! KHGFZH>! RCMJPH! IE! NOEGEJPEC! FJXOEIIMO! JEIGM! GEKhGFQM>!

PEIPE! SHXH! Dh! ]HCZE! CK! NOFKEFOH! OEGMS]E! JHI! EIGCPHI>! QHSHQMJPH! H! \EJwKEJH! PH!

.HJICKH! EK! EZFPqJQFM! JM! ICM! EaNOEIIVH! PM! KHPEOJFPMPEL! +CGOHIIFK>! QHKH! H!

NMOMPFXKM!KHPEOJH! GMKTnK!n!KCSGF\MQEGMPH!E!ICM!QHJPFUVH!PE!EZEJGCMS! GOMJIFUVH!

NYI-KHPEOJM!n!PM!KEIKM!\HOKM!RCEIGFHJhZES>!M!HNUVH!EIGh!JM!DCJUVHcMNOHaFKMUVH!

GEYOFQM!EJGOE!*JG]HJv!4FPPEJI!fABBAg!E!~vXKCJG!jMCKMJ!f?@@Ag!MQEOQM!PM!DCIGEkM!

PH!QHJQEFGH!PE!0HPEOJFPMPEL!
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*!QFOQCJINEQUVH!PE!FPEJGF\FQMO!H!.HJICKH!QHK!M!0HPEOJFPMPE>!GMKTnK!H!n>!

JH!IEJGFPH!PM!NEOINEQGFZM!PE!RCE!M!NOYNOFM!EIGh!MIIHQFMPM>!EK!XOMJPE!KEPFPM>!MHI!

MOXCKEJGHI! PE! OMQFHJMSFkMUVH! NOMGFQMPHI! EK! PFZEOIMI! hOEMI! PH! QHJ]EQFKEJGH!

]CKMJHL! o*! FPEFM! PE! KHPEOJFPMPE! EIGh! NHOGMJGH! EIGOEFGMKEJGE! MIIHQFMPM! m! PM!

OMQFHJMSFkMUVHL! 'EJCJQFMO! M! CKM! n! OEDEFGMO! M! HCGOMLp! f7+"'*$#&>! ABBi>! NL! AygL! +!

NOHTSEKM! fHC! JVHg! RCE! IE! EIGh! PFMJGE! fJM! 7EHOFM! PH! )FOEFGHg! n! OFXHOHIMKEJGE! H!

KEIKH>! NHFI! JVH! n! \MQGWZES! RCE! MGFJDM! NMOGE! fHC! H! GHPHg! PMI! .FqJQFMI! :CKMJMI>!

(HQFMFI!E!*NSFQMPMI>!QHKH!IE!NEOQETE!JH!)FOEFGH!E!(HQFHSHXFM>!IEK!RCE!IEDM!HOFCJPM!

PE!CKM!PFKEJIVH!NMOMPFXKhGFQML!1MOM!~vXKCJG!jMCKMJ<!

*!KHPEOJFPMPE!ZFZEC!JCK!EIGMPH!PE!NEOKMJEJGE!XCEOOM!m! GOMPFUVH>!
SEXFGFKMPM! NESH! MJIEFH! PE! QHSEGFZFkMO! H! PEIGFJH! ]CKMJH! JCK! NSMJH!
KMFI!MSGH!E!JHZH>!RCE!ICTIGFGCWIIE!M!ZES]M!HOPEK! OEKMJEIQEJGE>! Dh!
EI\MS\MPM>!NHO!CKM!JHZM!E!KES]HOL!fj*"0*#>!ABBB>!NL!?_-?dgL!

1HO!EIGE!KHGFZH>!RCE!H!.HJICKH>!HTDEGH!PEIGM!NEIRCFIM>!EIGh!MSFQEOUMPH!JH!

NMOMPFXKM! KHPEOJH>! KMFI! EINEQF\FQMKEJGE>! EK! CKM! 0HPEOJFPMPE! 'E\SEaFZMA_y!

f,*(:>!?@A?gL!*\FJMS>!MI!JEQEIIFPMPEI!]CKMJMI!IVH!QHJPCkFPMI!JEIGE!WJGEOFK!NESHI!

NOHQEIIHI!IHQFMFI>!NHFI!OEDEFGMKcJEXMK!HI!EJGOESMUMKEJGHI!QHK!M!GOMPFUVH!HC!QHK!

HI!\HQHI!OEKMJEIQEJGEI!PE!QCSGCOM!MJQEIGOMSL!FJ(9(4#1#+)4)#.$&64$#4#1$&.%(4."$9*(4

&$4,)4 %(.(4 +(#."#1"7)74$#.%$4 *)&)7(4 >4 =1.1%(@Q! f,":0*##>!ABB`>! NL! A?`gL!#VH!]h!

KMFI! OEIFIGqJQFM! IFIGEKhGFQM! MH! RCE! EIGh! HQHOOEJPH>! NHFI! H! OEGHOJH! n! NMOGE! PM!

IEPCUVH! PFIQCOIFZM! PEIGE! NMOMPFXKM>! GEJPH! EK! ZFIGM! M! NOHKEIIM! PE! GOHQM! PH!

PEIQHJ]EQFPH! E>! NHOGMJGH>! NEOFXHIH>! NHO! MSXH! \ESFk! E! IEXCOH! QHKH! MNHJGM! *JG]HJv!

4FPPEJI!fABBAgLA_B!

#MGCOMSKEJGE>!CKM!MJhSFIE!KMFI!NOH\CJPM!PM!KHPEOJFPMPE>!PEZE!FO!MSnK!PEIGM!

MJHGMUVH!IFGCMQFHJMS>! GEJPH!EK!ZFIGM>!RCE!H!\EJwKEJH!NMOMPFXKhGFQH!GOMJITHOPM!MI!

IEMOMI! IHQFHSYXFQM! E! \FSHIY\FQML! 1HOnK>! MI! OE\EOFPMI! MJHGMUbEI! IE! NOEIGMK>! NHO!

IC\FQFEJGE>! M! MIIFKFSMUVH! PH! QEOJE! PM! IHQFEPMPE! PE! QHJICKH! fj*")'$,,*')>!

!
A_y! o*! FPEFM! PE!KHPEOJFPMPE! OE\SEaFZM! NMOEQE! MTOFO! CK! GEOQEFOH! EINMUH>! CK! QEJhOFH! QHKNSEGMKEJGE!
PF\EOEJGE!E!KMFI!MTOMJXEJGEL!*!FPEFM!NHPE!IEO!KES]HO!QHKNOEEJPFPM!EK!CK!QHJGEaGH!ICXEOFPH!NESM!
)FMSnGFQM! PH! &IQSMOEQFKEJGH! PE! :HO|]EFKEO! E! *PHOJH>! EK! RCE! OMkVH! HC! KHPEOJFkMUVH>!
FJFQFMSKEJGE! EKMJQFNMGYOFM! PM! HOPEK!EIGhGFQM! NOn-KHPEOJM! PH!P#+"$#!]<8"9$4h! JM! MTEOGCOM! PE!
NHIIFTFSFPMPEI! NMOM! SFZOE! EaNOEIIVH>! NMOM! PEKHQOMQFM! NHNCSMO! E! NMOM! HI! KEOQMPHI! SFZOEI! PH!
QMNFGMSFIKH!-!ZHSGHC-IE!EK!IEXCFPM!IHTOE!IF!KEIKMLp!f,*(:>!?@A?>!NL!A`@>!XOF\H!PH!MCGHOgL!

A_B!!o+!KCJPH!RCE!ZFZEKHI!]HDE!n!CK!KCJPH!QMOOEXMPH!E!NEOFXHIHL!$IGH!GEK!IEOZFPH!NMOM!\MkEO!KMFI!
PH!RCE!IFKNSEIKEJGE!EJ\OMRCEQEO!HC!JHI! \HOUMO!M!NOHZMO!M! ICNHIFUVH!PE!RCE!M!EKEOXqJQFM!PM!
KHPEOJFPMPE!SEZMOFM!m!\HOKMUVH!PE!CKM!HOPEK!IHQFMS!KMFI!\ESFk!E!KMFI!IEXCOMLp!f4$))&#(>!ABBA>!
NL!?AgL!
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?@AygL! )ENHFI! PE! PnQMPMI! PE! PETMGEI! MQEOQM! PH! NMOMPFXKM! ZFXEJGE>! IEK! RCE! IE!

EJQHJGOE! CKM! NOEPHKFJtJQFM>! H! PEIWXJFH! PE! MPHUVH! PM! QMGEXHOFM! FJGEOKEPFhOFM!

NEOKFGE! CK! PFhSHXH! NOH\WQCH! JHI! PF\EOEJGEI! QEJhOFHI! NOHNHIGHI>! FJQSCIFZE! NMOM!

QHKNOEEJIVH!PM!GEHOFM!PE!TMIE![!7'(L!

&K! QHKCK>! QHK! MI! ZFIbEI! PE! CKM! NYI-KHPEOJFPMPE>! MSGM-KHPEOJFPMPE! HC!

KHPEOJFPMPE!OE\SEaFZM!EIGVH!MSXCJI!\EJwKEJHI!RCE!IVH!GOMJIZEOIMFI!E!ICOXEK!HC!IE!

OEF\FQMK! JH! IEC! FKH>! QHKH! H! .MNFGMSFIKH>! M! 4SHTMSFkMUVH>! M! 7nQJFQMc7EQJHSHXFM!

f.FqJQFMc$JPrIGOFMg!E!H!'FIQH>! Dh!MTHOPMPHI!EK!NEIRCFIM!MJGEOFHO![!)FOEFGH!E!'FIQH<!

PH! QHJICKH! MH! MKTFEJGE! JM! IHQFEPMPE! QHJGEKNHOtJEM! f0*'2"&(>! ?@AdMgL!

*PDCJGHI!MH!.HJICKH>!QHKH!MSCPFPH>!EIGEI!\EJwKEJHI!IVH!OEINHJIhZEFI!NESMI!KMFI!

PFZEOIMI! KHPF\FQMUbEIcGOMJI\HOKMUbEI! PEQHOOEJGEI! PH! NMOMPFXKM! ZFXEJGE>!

EIGMTESEQEJPH!OCNGCOMI!EJGOE!H!FJPFZFPCMS!E!QHSEGFZH!JH!IEFH!IHQFMSL!*IIFK>!~vXKCJG!

jMCKMJ! fABBB>! NL! ?dg! PEIQOEZE! RCE! M! o�LLL�! NYI-KHPEOJFPMPE>! NHO! HCGOH! SMPH>! ZFZE!

JCK!EIGMPH!PE!NEOKMJEJGE!NOEIIVH!NMOM!IE!PEINHDMO!PE!GHPM!FJGEO\EOqJQFM!QHSEGFZM!

JH!PEIGFJH! FJPFZFPCMS>! NMOM!PEIOEXCSMKEJGMO!E!NOFZMGFkMO! �LLL�p>!KMI! FXCMSKEJGE!MTOE!

EINMUH! NMOM! HCGOHI! KEFHI! PE! CJF\HOKFkMUVH! E! FJGEO\EOqJQFM! QHKH! IEOh! ZEOF\FQMPHL!

.HKNSEKEJGMJPH<!

+!RCE!SEZM!GMJGHI!M!\MSMO!PH!o\FK!PM!]FIGYOFMp>!PM!NYI-KHPEOJFPMPE>!PM!
oIEXCJPM! KHPEOJFPMPEp! E! PM! oIHTOEKHPEOJFPMPEp>! HC! M! MOGFQCSMO! M!
FJGCFUVH!PE!CKM!KCPMJUM! OMPFQMS! JH!MOOMJDH!PH! QHJZWZFH! ]CKMJH!E!
JMI!QHJPFUbEI!IHQFMFI!IHT!MI!RCMFI!M!NHSWGFQM-ZFPM!n!]HDE!SEZMPM>!n!H!
\MGH!PE!RCE!H!SHJXH!EI\HOUH!NMOM!MQESEOMO!M!ZESHQFPMPE!PH!KHZFKEJGH!
Q]EXHC!M!IEC!oSFKFGE!JMGCOMSpL!fj*"0*#>!?@@A>!NL!A`>!XOF\H!PH!MCGHOgL!

z!JHGYOFH>!QHJIFPEOMJPH!M!OE\SEaVH!PE!~vXKCJG!jMCKMJ!f?@@Ag>!RCE!GHPMI!MI!

GEKhGFQMI! ESEJQMPMI! JEIGE! NOYSHXH! IVH! OEINEFGhZEFIL! &JGOEGMJGH>! ]h! CKM!

JEQEIIFPMPE! ]HPFEOJM! PE! ZEOGFQMSFkMUVH! PM! NOEIEJGE! NEIRCFIM! E>! NHO! EIGE! KHGFZH>!

MNYI!EIGM!PESFKFGMUVH>!H!.HJICKH! GEK!PE!HQCNMO!H!EINMUH!NOHGMXHJFIGM!NMOM! \FJI!

QHKNOEEJIVH! PM! IHQFEPMPE! MPDEGFZMPML!+CGOM! PE! GMJGMI! MPZEOGqJQFMI! RCE! IE! PEZE!

MNCJ]MO!JEIGE!QMKNH!n>! DCIGMKEJGE>!RCE!IEC!PEIEJZHSZFKEJGH! GEYOFQH!n! OEQEJGE!E!

QMOEQE! PE! PETMGEI! NOH\CJPHI! EK! MSXCKMI! hOEMI! PH! QHJ]EQFKEJGH! ]CKMJHL!

$KNHOGMJGE!PEIGMQMO>!JEIGE!IEJGFPH>!RCE!MI!NOFKEFOMI!PFIQCIIbEI!EIGVH!MIIHQFMPMI!m!

&IQHSM! PE! lOMJ|\COG>! NHO! :EOTEOG! 0MOQCIE! fAB`ygL! *I! NEIRCFIMI! PH! \FSYIH\H-IHQFMS!

NHPEK! IEO! QHJIFPEOMPMI! QHKH! NOEQCOIHOMI! PMI! QHJGEJPMI! MQEOQM! PMI! OESMUbEI!

IHQFMFI!PH!QHJICKH>!IEK!MSFDMO!HTZFMKEJGE>!H!QHXEJGE!NEJIMKEJGH!FJGEOPFIQFNSFJMOL!
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1MOM! MCGHOEI! QHJGEKNHOtJEHI>! QHKH! IHQFYSHXH! TOFGtJFQH! .HSFJ! .MKNTESS!

f?@A?g!E!M!MJGOHNYSHXM!TOMIFSEFOM!,WZFM!jMOTHIM! f?@@ye!?@A?g!EaFIGE!M!JEQEIIFPMPE!

PE!QHKNOEEJPEO!H!.HJICKH!QHKH!KHSM!KEIGOM!PE!CKM!OEZHSCUVH>!M!RCMS!NHPE!IEO!

EJGEJPFPM! QHKH! NOEPEQEIIHOM! PM!'EZHSCUVH! $JPCIGOFMSL! *! EINnQFE! PE! OEZFIFHJFIKH!

]FIGYOFQH! EKNOEEJPFPH>! IEXCJPH! HI! KEJQFHJMPHI>! JVH! HTDEGFZM! ICTIGFGCFO! M! $!

'EZHSCUVH! $JPCIGOFMS! E! GCPH! RCE! PESM! PEQHOOEC>! QHKH! H! GOMTMS]H! E! H! KHPH! PE!

NOHPCUVH!QHKH!ICIGEJGhQCSHI!PH! QMNFGMSFIKH![! GEKhGFQMI! QMOMI!m! \SCaHI!PEJGOH!PH!

QMKNH! PM! (HQFHSHXFMLAd@! #VH! IE! NHPE! HSZFPMO! M! QHJIFPEOMUVH! PE! CKM! GEOQEFOM!

OEZHSCUVH!JEIGE!QEJhOFH>!RCE!IEOFM!M!'EZHSCUVH!PH!.HKnOQFH!E>!QHK!FIGH!M!GOWMPE!PE!

OEZHSCUbEI!IEOFM!CKM!ZEOIVH!KMFI!MTOMJXEJGE!m!OESMUbEI!IHQFMFI!QHJGEKNHOtJEMIL!

.HK!FIIH>!n!PEIGMQhZES!RCE!H!.HJICKH!EIGh!QHJGFPH!JH!EIGOMGH!ICTIGMJQFMS!PH!

FJPFZWPCH! QHKH! IEO! QCSGCOMS! E! NMOGWQFNE! PE! CK! KHZFKEJGH! MXOEXMPHO! PE! ICMI!

EaNEQGMGFZMI>!HC!PE!MQHS]FKEJGH!E!OEQHJ]EQFKEJGH!MHI!IECI!NOHQEIIHI!WJGFKHI!KMFI!

ThIFQHI! EK! IHQFEPMPE! fj*")'$,,*')>! ?@AygL! *! OESMUVH! EJGOE! H! .HJICKH>!

(HQFEPMPE! E! .CSGCOM! n! PE! EaGOEKM! NOHEKFJqJQFM>! NHFI! GMKTnK! n! M! EIIqJQFM! PMI!

PF\FQCSPMPEI! RCE! M! CGFSFkMUVH! IFJHJWKFQM! PMI! JHKEJQSMGCOMI! QHKTFJMPMI! NHPE! fE!

E\EGFZMKEJGEg! XEOMO! JHI! EIGCPHI! MQEOQM! PH! \EJwKEJH! JM! QHJGEKNHOMJEFPMPEL! )E!

KMJEFOM!TMIGMJGE!IMSCGMO>!,WZFM!jMOTHIM!f?@@yg!HOXMJFkM!H!QMKNH!PE!EIGCPHI!IHTOE!

M! IHQFEPMPE! PE! QHJICKH! MH! OE\HOUMO! M! MPZEOGqJQFM>! TEK! QHKH! IE! JHGMTFSFkM! PM!

KEIKM!\HOKM!NHO!EOFXFO!QHJQEFGCMSKEJGE!EIIE!NOENMOHL!*IIFK>!M\FOKM!RCE<!

�LLL�!NMOM!MSXCJI!MCGHOEI>!M!IHQFEPMPE!PE!QHJICKH!n!MRCESM!RCE!NHPE!
IEO!PE\FJFPM!NHO!CK!GFNH!EINEQW\FQH!PE!QHJICKH>!H!QHJICKH!PE!IFXJH!
HC!+(99(7".>4&"8#>!QHKH!n!H!QMIH!PE!=EMJ!jMCPOFSSMOP!EK!IEC!SFZOH!P4
&(+"$7)7$4 7$4 +(#&19(L! 1MOM! HCGOHI! M! IHQFEPMPE! PE! QHJICKH!
EJXSHTMOFM!QMOMQGEOWIGFQMI!IHQFHSYXFQMI!NMOM!MSnK!PM!+(99(7".>4&"8#>!
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NMOMPFXKhGFQM>! HOFCJPMI! PM! PCMSFPMPE! PM! EIGOCGCOM>! RCE! EK! QHJIHJtJQFM! QHK! MI! QMNMQFPMPEI!
HOFCJPMI! PMI! QHJIQFqJQFMI! NOhGFQM! E! PFIQCOIFZM>! NHIIFTFSFGMK! MH! FJZEIGFXMPHO! CKM! SEFGCOM! KMFI!
MSFJ]MPM!PH!\EJwKEJH!PH!.HJICKH>!H!RCE!NHPE!NOHQEPEO!m!MUVH!RCE!SEZM!XEOM!MNOEJPFkMXEK!JM!
EI\EOM!NrTSFQML!
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*\FJMS>! o�LLL�! H! QHJICKH! EJRCMJGH! SYQCI! PE! EaNEOFqJQFMI! QHSEGFZMI! E! FJPFZFPCMFI!

IFJXCSMOEI>!QHKH!MSXH!RCE!XEOM!QHJ]EQFKEJGH!IHTOE!QMPM!CK!PE!JYI!E!H!KCJPH!�LLL�p!

f4+0&(e!j*'j+(*>!?@@i>!NL!AAg>!KEIKH!RCE! GEJ]M!IFPH!NEOPFPH!EIGM! OE\EOqJQFM!

EK!PMPH!KHKEJGH>!KEOEQE!M!PEZFPM!NOHEKFJqJQFM!E!NOHGMXHJFIKHL!

.HK! FIGH>! n! NHIIWZES! MKNSFMO! HI! NOHQEIIHI! PE! MNOEJPFkMXEK>! JM! RCMPOM! PE!

CKM! SEFGCOM! FJGEOPFIQFNSFJMO! QHK! \CJPMKEJGHI! GOMJIZEOIMFIL! *SnK! PFIGH>! NOENMOMO! H!

GEOOEJH! m! EZEJGCMS! NHJGE! ENFIGEKHSYXFQM! RCE! IE! FJZEIGFXMOh! JEIGM! NEIRCFIM>! GEJPH!

EK! ZFIGM! H! QHSFKMO! PE! EI\HOUHI! QHK! M! 7EHOFM! PMI! 'ENOEIEJGMUbEI! (HQFMFIA`iL! +!

QHJGEaGH!IHQFMS!EK!RCE!HI!ICDEFGHI!EIGVH! FJIEOFPHI!n!QMNMk>!NHO!MIIFK!PFkEO>!PE!IE!

GHOJMO!NEOEKNGYOFH!EK!MSXCJI!MINEQGHI>!JH!RCE! GMJXE>!EK!EINEQFMS>!M!KHPF\FQMUVH!

IEJIWZES! PMI! OESMUbEI! PE! QHJICKH! fJVH! OEPCkFPM! MH! MINEQGH! QHJQEFGCMS! PM!

PHXKhGFQM! DCOWPFQM! JH! jOMIFSg>! H! RCE! NHO! ICM! ZEk! NEOKFGE! CK! OFQH! MKTFEJGE! NMOM!

OE\SEabEI!DCJGH!MH!EIGCPH!PMI!'(L!

*IIFK>! n! NESH! ICOXFKEJGH! PEIGM! fJHZMg! QCSGCOM! RCE! XOMJPEI! 8)*&! PE!

MNOEJPFkMXEK!NHPEK!IEO!XEOMPHI>!GEJPH!EK!ZFIGM>!PE!KMJEFOM!EINEQFMS!M!PFQHGHKFM!

JH! EJGEJPFKEJGH! EJGOE! JEQEIIFPMPEI! fPFGMI! QHKH! ZEOWPFQMI! HC! \MSIMIg! E! PEIEDHI!

f0*'2"&(>! ?@AdMgL! oA)4 =)'&)4 %)**$&$#.)N"(#$4 7$"4 :"&(8#"4 +,$64 7)'')4 9$%)4

*1::'"+".q47";"$#$41#4;$%(4$4*%(*%"(49(7(47"4;";$%$64"9*(#$401"#7"41#k(*$%)47$4%$)'$4

+(#=1&"(#$4.%)4;$%".q4$4=)'&".q64)'.$%)#7(4'(4&.).(47$4*$%+$N"(#$47$8'"4&.$&&"47)4*)%.$4

7$8'"4"#7";"71"@p!fj$,*#.$*>!?@A_>!NL!`AgLA`_!$IGH!HQHOOE>!EK!XOMJPE!KEPFPM>!PE!MQHOPH!

QHK! 4OMJG! 0Q.OMQ|EJ! f?@@^g! NESM! QMNMQFPMPE! E! QHKNEGqJQFM! RCE! M! NCTSFQFPMPE!

NHIICF!JM!GOMJI\EOqJQFM!PE!IFXJF\FQMPH>!\CJPFJPH!H!TEK!PE!QHJICKH!M!OENOEIEJGMUVH!

QHJIGFGCWPM!fIHT!CKM!NEOINEQGFZM!QCSGCOMS!JMGCOMSKEJGEgL!

(EK! PrZFPM>! 0F|E! lEMG]EOIGHJE! fABB_>! NL! ^Ag6! ZMF! M\FOKMO! RCE! H! .HJICKH!

EJRCMJGH! GEHOFM! QCSGCOMS! EIGh! MSFQEOUMPH!EK! GOqI! NEOINEQGFZMI! \CJPMKEJGMFI<! o�LLL�! M!

!
A`i!!o+!GOMTMS]H!PE!PEQFIVH!n!PEIEJZHSZFPH!NMOM!GOMJI\HOKMO!MI!OENOEIEJGMUbEI>!RCE!MNMOEQEK!QHKH!
PFIGFJGMI>! JCKM! OENOEIEJGMUVH! NMOGFS]MPM! RCE! S]E! QHOOEINHJPEL! &IGE! GOMTMS]H! GOMk! m! ICNEO\WQFE>!
EaNSFQM>!H!QHJDCJGH!PE!QMGEXHOFMI>!PHI!DCWkHI>!PMI!]FEOMORCFMI!PE!ZMSHOEI!E!PE!IMTEOEI!PE!RCE!EOMK!
PENHIFGhOFHI!HI!FJPFZWPCHI!E!RCE!QMPM!CK!NEJIMZM!IEO!rJFQH!M!NHIICFOL!z!NHOGMJGH!CK!EI\HOUH!PE!
OEQHJ]EQFKEJGH! KrGCH! MGOMZnI! PH! NOYNOFH! QHJIEJIH! RCE! M! NMOGFO! PE! MXHOM! S]EI! n! QHKCKL! &SE!
MIIHQFM-HI!JCK!NMQGH!PE!MSXCK!KHPH!KHOMS!E!FJGESEQGCMSL!+OM>!*)+.)4&1#.4&$%;)#7)>!n!JEQEIIhOFH!
OEINEFGh-SHI! E! ESE! CJE! GHPHI! HI! NMOGFQFNMJGEIL! *H! \MkEO! QHJZEOXFO! M! KMFHO! NMOGE! NMOM! CKM!
OENOEIEJGMUVH! IHQFMS>! MI! PEQFIbEI! KrSGFNSMI! RCE! QHJPCkEK! MH! QHJIEJIH! \MkEK! KMFI! PH! RCE!
MNOHaFKMO!HI!NHJGHI!PE!ZFIGMe!ESMI!PVH! FJWQFH!M! SMUHI!IHQFMFI!HC!OE\HOUMK-JHIL!1MOM!MSnK!PEIGEI!
PFSEKMI! EINEQW\FQHI! RCE! QMPM! CK! OEIHSZE>! ESMI! QHOOEINHJPEK! M! EIGE! HTEQDGFZH! XEOMSL!
f0+(.+%$.$e!)+$(&>!ABBA>!NL!?@B-?A@g!

A`_!!*! \MSIM!OENOEIEJGMUVH!PE!JEQEIIFPMPEI!RCE>!M!NMOGFO!PM!KEOM!NCTSFQFPMPE>! GHOJM-IE!CK!KHPH!PE!
ZFPM! OEMS>! FKNbE>! NHOGMJGH>! CKM! QHJ\CIVH! EJGOE! ZEOPMPE! E! \MSIFPMPE>! MSGEOMJPH! H! EIGMPH! PE!
NEOQENUVH!PMI!KEIKMI!NESHI!FJPFZWPCHIL!f7OMPCUVH!JHIIMgL!
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EaNMJIVH! PM! NOHPCUVH! QMNFGMSFIGM! PE! KEOQMPHOFMI! �LLL�p! fNOHSF\EOMUVH! PE! TEJI! E!

MKTFEJGEI!PE!QHJICKHge!o�LLL�!M!OESMUVH!EJGOE!IMGFI\MUVH!NOHNHOQFHJMPM!NESHI!TEJI!E!

IEC!MQEIIH!IHQFMSKEJGE!EIGOCGCOMPH!n! DHXH!PE!IHKM!PE!kEOH! �LLL�p! fTEJI!MPRCFOFPHI!

IVH!JEQEIIhOFHI!NMOM!M!PFIGFJUVH!IHQFMSge!o�LLL�!M!RCEIGVH!PHI!NOMkEOEI!EKHQFHJMFI!PH!

QHJICKH>! HI! IHJ]HI! E! PEIEDHI! QESETOMPHI! JH! FKMXFJhOFH! QCSGCOMS! QHJICKFIGM! �LLL�p!

fNOMkEOEI! \WIFQHI>! TFHSYXFQHI!E!EIGnGFQHI!PH!QHJICKHgL! =h!NHIFUVH!KMFI!EaGOEKMPM>!

QHKH!S]E!QHTOM!M!ZMJXCMOPM!JM!GEKhGFQM>!:EOTEOG!0MOQCIE!IHNEIM!RCE!MI<!

�LLL�! JEQEIIFPMPEI! GqK! CK! QHJGErPH! E! CKM! \CJUVH! IHQFMFI!
PEGEOKFJMPHI!NHO!\HOUMI!EaGEOJMI!IHTOE!MI!RCMFI!H!FJPFZWPCH!JVH!GEK!
QHJGOHSE! MSXCKe! H! PEIEJZHSZFKEJGH! E! M! IMGFI\MUVH! PEIIMI!
JEQEIIFPMPEI!IVH!]EGEOwJHKHIL! $JPENEJPEJGEKEJGE!PH!RCMJGH! GMFI!
JEQEIIFPMPEI! IE! NHIIMK! GEO! GHOJMPH! PH! NOYNOFH! FJPFZWPCH!
OENOHPCkFPMI! E! \HOGMSEQFPMI! NESMI! QHJPFUbEI! PE! ICM! EaFIGqJQFMe!
FJPENEJPEJGEKEJGE! PH! RCMJGH! ESE! IE! FPEJGF\FRCE! QHK! ESMI! E! IE!
EJQHJGOE! EK! ICM! IMGFI\MUVH>! ESMI! QHJGFJCMK! M! IEO! H! RCE! EOMK! PE!
FJWQFH![!NOHPCGHI!PE!CKM!IHQFEPMPE!QCDH! FJGEOEIIE!PHKFJMJGE!EaFXE!
OENOEIIVHL!f0*'."(&>!AB`y>!NL!?dgL!

(EK! PrZFPM>! H! EINEQGOH!KMOQCIEMJH! fPMGMPHg! EOM! CK! GMJGH! OEIGOFGH! RCMJPH!

QHKNMOMPH!M!QHJDCJGCOM!QHJGEKNHOtJEML!*PEKMFI>!JVH!]h!JHGWQFM!PE!MNOHaFKMUVH!

QHK! (EOXE! 0HIQHZFQF! f?@A?g>! H! RCE! PE! RCMSRCEO! IHOGE>! NEOKFGFOFM! MNOH\CJPMO! M!

FJZEIGFXMUVH! PH! ICDEFGH! fFJPFZWPCHgL! 1HO! EIGE! KHGFZH! .HSFJ! .MKNTESS! f?@A?>! NL! i?g!

MSEOGM! RCE! n! o�LLL�! \CJPMKEJGMS! EaNSHOMO! NOH\CJPMKEJGE! MI! OESMUbEI! EJGOE! .CSGCOM>!

.HJICKH!E!MI!PFZEOIMI!QHJQENUbEI!PE!NEIIHM>!FJPFZWPCH>!OESMUbEI!IHQFMFI>!\HOKMI!E!

KEPFMUVH!E!QHKCJFPMPEI!M!RCE!H!QHJICKH!EIGh!SFXMPH!JH!KCJPH!QHJGEKNHOtJEHLpL!

*!MNHIFUVH!PE!MCGHOEI!QHKH!jMCKMJ>!jMCPOFSSMOP!E!,FNHZEGI|v!QHK!.MKNTESSA`d>!JM!

SFJ]M! PH! RCE! PE\EJPE! M! (HQFHSHXFM! fKEGHPHSYXFQMg! PE! *JG]HJv! 4FPPEJI! f?@@Bg>!

NMOEQE!IEO!H!QMKFJ]H!KMFI!MPERCMPHL!+!KEIKH!IE!MNSFQM!FXCMSKEJGE!MI!PFIQCIIbEI!

RCE! EJZHSZMK! GMJGH! M!.CSGCOM! QHKH! M! (HQFEPMPE! PEcPH!.HJICKH! QHKH! RCEIGbEI!

FJGOFJQMPMI>!KMI!QEOGMKEJGE!]MZEOh!H!KHKEJGH!PE!PFZYOQFH!EK!OESMUVH!MH!rSGFKHL!

*!NEOQENUVH!SMGEJGE>!n!RCE!HI!PHFI!QMKNHI!PE!MCGHOEI!MNOEIEJGMPHI!NHO!,WZFM!

jMOTHIM!f?@@yg>!GOMkEK!M!PFKEJIVH!PM!QHKNSEaFPMPE!PH!\EJwKEJH!PH!.HJICKH!HC!

QHKH! NOE\EOE!4FSSEI! ,FNHZEGI|v! f?@A`g! PH!:FNEOQHJICKHL! z! JHGYOFH! RCE! QMPM! RCMS!

!
A`d!1MOM!,WZFM!jMOTHIM!f?@@y>!NL!iy-iBg<!o+!FJGEOEIIMJGE!MQEOQM!PH!IEC!GOMTMS]H!n!H!\MGH!PE!ESE!IEO!CK!
PHI!NHCQHI!MCGHOEI!RCE! GqK!CKM!GEHOFM!IHTOE!M!IHQFEPMPE!PE!QHJICKH!E!IHTOE!H!QHJICKH>!HC!
IEDM!CKM!GEHOFM!IHTOE!M!JMGCOEkM!PM!OEMSFPMPE!JM!IHQFEPMPE!PE!QHJICKH!E!HCGOH!IHTOE!NHO!RCE!
QHJICKFKHI! [! MKTMI! QSMOMKEJGE! PFIQEOJWZEFI! CK! PM! HCGOM>! EKTHOM! QHEOEJGE! E! FJGFKMKEJGE!
FJGEOSFXMPMIL!
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PEIEJZHSZEC! CKM! EaNSFQMUVH! PEJGOH! PH! IEC! QMKNH! GEYOFQH! EINEQW\FQH>! H! RCE! JVH!

RCEO!PFkEO!RCE!EIIEI!EIGCPHI!JVH!NHIIMK!fE!E\EGFZMKEJGE!n!H!RCE!MRCF!IE!\Mkg!IEO!

QHKNMOGFS]MPHI! E! QHKNSEKEJGMPHI! KCGCMKEJGEL! *! QCSGCOM>! IEK! PrZFPM>! n! ZEGHO!

FJPFINEJIhZES! MH! EJGEJPFKEJGH! PM! NOYNOFM! IHQFEPMPE! NHO! ICM! PFJMKFQFPMPE>!

NEOKFGFJPH!FJ\EOFO!RCE!CKM!.CSGCOM!PE!.HJICKHA``!QHKH!PEIQOEZE!)HJ!(SMGEO!f?@@?g!

n!GMKTnK!M!QCSGCOM!PM!IHQFEPMPE!QHJGEKNHOtJEML!!

)FMJGE! PEIGE! QEJhOFH>!4FSSEI! ,FNHZEGI|v! f?@A`g! MNOH\CJPM! MSXCKMI! OE\SEabEI!

MPKFOhZEFI!IHTOE!HI!E\EFGHI!PMI!OESMUbEI!PE!PEIEDH!PHcJH!ICDEFGH!E!PMcJM!IHQFEPMPE>!

NEJEGOMJPH! JHI! KMFI! PFZEOIHI! EINEQGOHI! PH! QHJICKHL! o*! EOM! PH! ]FNEOQHJICKHA`y!

QHKEUM! RCMJPH! MI! MJGFXMI! OEIFIGqJQFMI! QCSGCOMFI! QMEK>! RCMJPH! MI! QCSGCOMI! SHQMFI!

PEFaMK!PE!QHJIGFGCFO!SFKFGEI!MH!XHIGH!NESM!JHZFPMPELp!f,$1+%&7(u}>!?@A`>!AAAgL!&K!

ICM!nNHQM>!:EOTEOG!0MOQCIE! fAB`_>!NL!A@?g>! Dh!QEOGF\FQMZM!EIGMI!QHJIERCqJQFMI>!MH!

M\FOKMO!RCE!HI!o�LLL�!ZWJQCSHI!OEMFI!EJGOE!H!FJPFZWPCH!E!M!ICM!QCSGCOM!EIGVH!IHSGHIL!&IIM!

QCSGCOM!EOM>!JH!E!NMOM!H! FJPFZWPCH>!H!IFIGEKM!PE! FJFTFUbEI!RCE!XEOMZM!E!OEXEJEOMZM!

HI!ZMSHOEI!E!FJIGFGCFUbEI!NOEPHKFJMJGEILpL4f0*'."(&>!AB`_>!NL!A@?gL!&IGE!NOHQEIIH!

EIGh!MIIHQFMPH>!EK!MSXCKM!KEPFPM>!MH!PEISHQMKEJGH!PH!QHJICKH!fJM!IHQFEPMPE!PE!

QHJICKHg!QHKH!QMNMk!PE!NOHKHZEO!OENOHPCUVH!IHQFMSL!&K!IWJGEIE<!

+!GEOKH!&(+"$7)7$47(4+(#&19(!FJGOHPCk!CKM!KCPMJUM<!EK!ZEk!PE!H!
QHJICKH!IEO!QHJIFPEOMPH!QHKH!KEOH!OE\SEaH!PM!NOHPCUVH>!NMIIM-IE!
M! QHJQETq-SH! QHKH! \CJPMKEJGMS! NMOM!M! OENOHPCUVH!IHQFMSL!+! GEOKH!
+1'.1%)47(4+(#&19(!JVH!MNEJMI!MIIFJMSM!M!NOHPCUVH!E!H!OESEZH!QMPM!
ZEk!KMFHOEI!PHI!TEJI!QCSGCOMFI!EJRCMJGH!KEOQMPHOFM>!KMI!GMKTnK!H!
KHPH! NESH! RCMS! M! KMFHOFM! PMI! MGFZFPMPEI! QCSGCOMFI! E! PMI! NOhGFQMI!
IFXJF\FQMGFZMI!NMIIM!M!IEO!KEPFMPMI!MGOMZnI!PH!QHJICKHL!&IGE!rSGFKH!
EJZHSZE!NOHXOEIIFZMKEJGE!H!QHJICKH!PE!IFXJHI!E!FKMXEJIL!*IIFK!H!
GEOKH! QCSGCOM! PH! QHJICKH! FJPFQM! M! KMJEFOM! QHK! RCE! H! QHJICKH!
PEFaM! PE! IEO! IFKNSEI! MNOHNOFMUVH! PE! CK! ZMSHO! PE! CIH! E! GHOJM-IE!

!
A``!o*!JHUVH!PE!�QCSGCOM!PH!QHJICKH�!FKNSFQM!RCE>!JH!KCJPH!KHPEOJH>!MI!NOhGFQMI!IHQFMFI!E!HI!ZMSHOEI!
QCSGCOMFI>! FPEFMI>! MINFOMUbEI! E! FPEJGFPMPEI! ThIFQHI! IVH! PE\FJFPHI! E! HOFEJGMPHI! EK! OESMUVH! MH!
QHJICKH>!E!JVH!M!HCGOMI!PFKEJIbEI!IHQFMFI!QHKH!H!GOMTMS]H!HC!QFPMPMJFM>!QHIKHSHXFM!OESFXFHIM!HC!
PEIEKNEJ]H!KFSFGMOL!�LLL�!1HOGMJGH>!MH!\MSMO!PM!IHQFEPMPE!KHPEOJM!QHKH!CKM!QCSGCOM!PH!QHJICKH>!
MI!NEIIHMI!JVH!EIGVH!IE!OE\EOFJPH!MNEJMI!M!CK!PEGEOKFJMPH!GFNH!PE!JEQEIIFPMPEI!E!HTDEGHI![!M!
CKM! PEGEOKFJMPM! QCSGCOM! PH! QHJICKH! [! KMI! M! QCSGCOM! 7$! QHJICKHL! lMSMO! PEIIM! \HOKM! n!
QHJIFPEOMO!HI!ZMSHOEI!PHKFJMJGEI!PE!CKM!IHQFEPMPE!QHKH!ZMSHOEI!RCE!JVH!IY!IVH!HOXMJFkMPHI!
NESMI!NOhGFQMI!PE!QHJICKH>!KMI!GMKTnK>!PE!QEOGH!KHPH>!PEOFZMPHI!PESMIL!�LLL�!1HO!FIIH>!M!QCSGCOM!
PH!QHJICKH!GEK!IFPH!ERCFNMOMPM!KCFGMI!ZEkEI!m!�QCSGCOM!PE!KMIIM�>!M!CKM!IHQFEPMPE!EK!RCE!HI!
PEIEDHI!E!XHIGHI!PMI!�KMIIMI�!�LLL��!f(,*7&'>!?@@?>!NL!^?>!XOF\H!PH!MCGHOgL!

A`y!!&aEKNSF\FQMJPH<!o:HDE>!MRCFSH!RCE!H!HCGOH!NHIICF!EK!GEOKHI!KMGEOFMFI!JVH!GEJPE>!JHOKMSKEJGE>!M!
NEOGCOTMO-JHI!HC!M!EJZEJEJMO!M!JHIIM!EaFIGqJQFM<!MRCFSH!RCE!JHI!FJGEOEIIM!n!IEO!KMFI>!IMFO!KMFI>!
ZFZEO! EaNEOFqJQFMI! JHZMI! E! EC\HOFkMJGEIL! +! OEXFKE! PH! ]FNEOQHJICKH! QHJIEXCFC! MGEJCMO! MI!
\OCIGOMUbEI!KMGEOFMFI>!IEJVH!PE!GHPHI>!NESH!KEJHI!PE!CK!JrKEOH!QOEIQEJGE!PE!FJPFZWPCHIL!�LLL�!*!
PF\CIVH!PE!KMIIM!PE!NOHPCGHI!PE!QHJICKH!E!M! FJPFZFPCMSFkMUVH!PHI!KHPHI!PE!ZFPM!ICIGEJGMK!M!
EZHSCUVHLp!f,$1+%&7(u}>!?@A`>!NL!?``gL!
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QHJICKH!PE!IFXJHI!E! FKMXEJI>!EK!RCE!M!qJ\MIE!JM!QMNMQFPMPE!PE!
OEKHPESMO! FJQEIIMJGEKEJGE! H! MINEQGH! IFKTYSFQH! HC! QCSGCOMS! PM!
KEOQMPHOFM!GHOJM!KMFI!MNOHNOFMPH!OE\EOFO-IE!M!&"8#(&V9$%+)7(%")&L!*!
QCSGCOM!PM!IHQFEPMPE!PE!QHJICKH>!NHOGMJGH>!n!QHJIFPEOMPM!CK!ZMIGH!
QHKNSEaH! \SCGCMJGE! PE! IFXJHI! E! FKMXEJI! \OMXKEJGhOFMI! RCE! NOHPCk!
CKM!FJQEIIMJGE!FJGEOMUVH!RCE!PEIEIGMTFSFkM!IFXJF\FQMPHI!IFKTYSFQHI!E!
CKM!HOPEK!QCSGCOMS!]h!KCFGH!GEKNH!KMJGFPHI!�LLL�!fl&*7:&'(7+#&>!
ABB`>!NL!A@B-AA@>!XOF\H!PH!MCGHOgL!

=EMJ! jMCPOFSSMOP! f?@A`g>! IH\FIGFQM! M! IEC! )**%()+,! GEYOFQH! MH! \MkEO! CIH! PM!

IEKFHSHXFM!E!PE\FJFO!M!IHQFEPMPE!PE!QHJICKH!QHKH!IEJPH!MRCESM!EK!RCE!H!IFXJH!n!

M!KEOQMPHOFM!fj*")'$,,*')>!?@AygL!(EXCJPH!,WZFM!jMOTHIM!f?@@y>!NL!^Bg>!o�LLL�!ESE!

RCEO! EJ\MGFkMO! H! PEIQHSMKEJGH! PE\FJFGFZH! PH! ZMSHO! PE! CIH! PH! ZMSHO! PE! GOHQM! E! ICM!

MIIHQFMUVH!EaQSCIFZM!QHK!H!MINEQGH!IFKTYSFQH! �LLL�p>! HC!IEDM>!H! QHJICKH!IE! GOMPCk!

EK!KMJFNCSMUVH!PE!IFXJHIL!#HZMKEJGE>!QHKH!MNHJGMK!~vXKCJG!jMCKMJ!f?@@_g!E!

4FSSEI!,FNHZEGI|v!f?@A`g!n!JEQEIIhOFH!FJGEOOHXMO!H!NMNES!PH!ICDEFGH!E!JVH!IHKEJGE!PM!
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Ai?!

!

NOEQFIMO! RCE! MI!KCPMJUMI! fIEDM! NHO! ICM! FJGEJIFPMPE! HC! ZESHQFPMPEg! JVH! \FQMK!MH!

EIQOCGWJFH!PHI!ICDEFGHI>!QMCIMJPH!CK!MSFDMKEJGH!ENFIGqKFQHL!o*!MJHKFM!IE!XEJEOMSFkM!

EK!JHIIM!nNHQM!NHORCE!MI!QHJPFUbEI>!FJIGFGCFUbEI!E!HI!ZMSHOEI!RCE!IEOZEK!PE!TMIE!

m!ZFPM!EK!QHKCK!KCPMK!IEK!NMOMOLp!f0+(.+%$.$>!?@AA>!NL!A`AgL!

)E! GHPM! IHOGE>! fOEgNEJIMO! PH! \EJwKEJH! PH! f:FNEOg.HJICKH! JM! YGFQM! PH!

)FOEFGH>! QHK! HCGOMI! TMIEI! GEYOFQMI! E! OENEOQCIIbEI! IHQFMFI! RCE! PEIEJZHSZMK!

MNOEJPFkMXEK>! NMIIMK! JEQEIIMOFMKEJGE! NESM! ICNEOMUVH! PM!)HXKhGFQM! =COWPFQM! E!

PH!NMOMPFXKM!NHIFGFZFIGM!JHcPH!)FOEFGHL!+I!PEIM\FHI!RCE!M!]FNEOQHKNSEaFPMPE!FKNbE!

IVH! PE! JMGCOEkM! FJGEOPFIQFNSFJMO! E! NOEQFIMK! PE! NHJGEI! KMOQMPMKEJGE! IYSFPMIL! )E!

MSXCKM! \HOKM>! EIGE! n! QMKFJ]H! RCE! PEZE! IEO! QHJIGOCWPH! NMOM! RCE! IE! MSQMJQE! M!

QHXJHIQFGFZFPMPE! NEORCFOFPM! NHO! *JG]HJv! 4FPPEJI! f?@@Bg>! NMOM! RCE! MI! OEINHIGMI!

IEDMK!HTGEKNEOMPMI!JM!NOhGFQML!!

*! MKNSFMUVH! NOHKHZFPM! NHO! EIGE! PFhSHXH! FJGEOPFIQFNSFJMO! EIGh! NOEIEJGE! JMI!

HTOMI!PHI!IHQFYSHXHI!E!NIFQYSHXHI!IHQFMFI!QHJGEKNHOtJEHI>!GMKTnK!MTOE!NOEKFIIMI!

FJPFIQCGWZEFI! m! XOMPCMS! E! KMFHO! MTEOGCOM! PE! MNOEJPFkMXEK! JM! IHQFEPMPE!

QHJGEKNHOtJEML! *! MSCPFPM! 7EHOFM! PM! &IGOCGCOMUVH>! RCE! QHJPCk! \EOOMKEJGMS!

KEGHPHSYXFQH! FJPFINEJIhZES>!ZFIGH!ICM!QMOMQGEOWIGFQM!MTEOGM>!NHIIFTFSFGMJPH! OENEJIMO!

MI!OESMUbEI!EJGOE!ICDEFGHI!fMGHOEIg!E!EIGOCGCOMIL!*PEKMFI>!JM!KEIKM!SFJ]M>!NOFZFSEXFM!

M! QHXJHIQFGFZFPMPE! E! H! KHJFGHOMKEJGH>! NMOM! RCE! IE! MSQMJQEK! HI! HTDEGFZHI! PE!

OE\HOKCSMUVH!E!KCPMJUMI!IHQFMFIL!!

#M! QHJGOMKVH>! EIGVH! MI! NOEGEJIbEI! PH! NHIFGFZFIKH! DCOWPFQH! PE! IE! NOEGEJPE!

NOEZEO! GHPMI! MI! IFGCMUbEI! JM! JHOKM! DCOWPFQM>! H! RCE! H\CIQM! H! NOHQEIIH! PE!

MNOEJPFkMXEK! \OEJGE! M! ]FNEOQHKNSEaFPMPE! IHQFMS! [! M! RCMS! PENEJPE! PE! CKM!

MTHOPMXEK!IHTOEGCPH!JH!\CGCOH!E!JVH!PH!NMIIMPH!QHKH!H!)FOEFGH!EIGh!MQHIGCKMPH!

f0*'2"&(>!?@AdMgL!)E!\MGH>!M!OMQFHJMSFPMPE!NHIFGFZFIGM!JVH!QHJIEXCE!MTOFXMO!GHPMI!

MI!JCMJQEI!MNOEIEJGMPMI!JM!IHQFEPMPE!QHJGEKNHOtJEML!$IGH!IE!Ph!NHORCE!H!)FOEFGH!

JVH! n! CK! IFIGEKM! MTIGOMGHAy`! IC\FQFEJGEKEJGE! PHGMPH! PE! \EOOMKEJGMI! PE!

MNOEJPFkMXEK!NMOM!MGEJPEO!MI!PEKMJPMI!IMGFI\MGHOFMKEJGE>!GEJPH!EK!ZFIGM!RCE!ICM!

OE\SEaFZFPMPE!n!PFKFJCGML!!

+!NHIFGFZFIKH!DCOWPFQH!JVH!GEK!H!QHJPVH!PE!QOFMO!EIGMI!kHJMI!PE!QEOGEkM>!NHFI!

JVH!QHKNOEEJPE!HI!PEIM\FHI!RCE!M!]FNEOQHKNSEaFPMPE>!PH!QHJICKH!E!MI! OESMUbEI!

PE! PEIEDH! FJ\SFXEK! m! IHQFEPMPEL! +! RCE! \Mk>! n! JH! KhaFKH! GOFTCGMO! QHJQEFGHI! PHI!

!
Ay`!!o+I! IFIGEKMI! MTIGOMGHI! PM! KHPEOJFPMPE! QOFMK! XOMJPEI! hOEMI! PE! IEXCOMJUM! OESMGFZM! NMOM! M!
QHJGFJCFPMPE!PM!ZFPM!QHGFPFMJMLp!f4$))&#(>!?@@?>!NL!A?dgL!



Ai^!

!

PEKMFI!QMKNHI!PH!IMTEO!QFEJGW\FQH>!H!RCE!JVH!n>!E!JVH!IEOFM!PE!GHPH!ERCFZHQMPH!HC!

NSEJMKEJGE! FJIC\FQFEJGEL! )EIPE! RCE! IE! EJGEJPM! NMOGFO! PE! CK! PFhSHXH! MSGFZH! E!

FJGEOPFIQFNSFJMO! E! JVH! CKM! FKNHOGMUVH! PE! ICNSEKEJGH! E! QHSHJFkMUVH! NHO! HCGOM!

OMQFHJMSFPMPEL!.HJGCPH>!NMOM!RCE!FIGH!IEDM!NHIIWZES>!]h!JEQEIIFPMPE!PE!CKM!KMGOFk!

GEYOFQM!QHK!MTEOGCOM!QHXJFGFZML!!

)E!QEOGH!n!RCE!MI!PFIQCIIbEI!EKNOEEJPFPMI!MGn!H!KHKEJGH!PEOMK!QHJGM!PE!

CKM!InOFE!PE!FJGEO-OESMUbEI!NEOGCOTMPHOMI!MQEOQM!PMI!PE\FQFqJQFMI!RCE!H!)FOEFGH!NHPE!

MNOEIEJGMO! EK! QHKNOEEJPEO! \EJwKEJHI! RCE! JVH! OMQFHJMSFkML! .HKH! OE\EOFPH>! M!

FJGEOPFIQFNSFJMOFPMPE!E!M!GOMJIZEOIMSFPMPE!PE!IMTEOEI!QHKH!MPZEOGE!(EOXE!0HIQHZFQF!

f?@A`g>!MSFMPHI!MH!OEQHJ]EQFKEJGH!PHI!\EJwKEJHI!PM!KHPEOJFPMPE>!IE!MNOEIEJGMK!

QHKH! \CJPMKEJGMFIL! *\FJMS>! KCFGMI! ZEkEI>! EIGMI! MQMTMK! JVH! QEJGOMJPH! MI!

PFIQCIIbEI! JH! tKTFGH! PH! )FOEFGH! E>! NHO! QHJIERCqJQFM! OEPCkFJPH! HI! NOHQEIIHI! PE!

MNOEJPFkMXEKL!

"KM!RCEIGVH!OEINEFGhZES!M!IEO!SEZMJGMPM>!n!M!NOEIEJUM!PH!ICDEFGH!JH!QEJhOFH!

MNOEIEJGMPH>!H!RCE!NHPEOFM!IEO!MSXH!FKNEJIMPH!NMOM!MSXCKMI!QHOOEJGEI!GEYOFQMI!PE!

KMGOFk! NHIFGFZFIGM>! IEDMK! ESMI! PM!(HQFHSHXFM! HC! PH!)FOEFGHL! $IGH>! JVH! IFXJF\FQM! QHKH!

KEJQFHJMPH!MSXCKMI!ZEkEI!RCE!]h!MCIqJQFM!HC!KEIKH!PFKFJCFUVH!PM!OESEZtJQFM!PM!

IHQFEPMPE!HC!PHI!XOCNHI!NHO!EIGE!KHGFZHL!+CGOH!NHJGH!PE!MJhSFIE!E!OE\SEaVH!MQEOQM!

PM! NHIFUVH! PH! .HJICKH! E! PMI! OESMUbEI! MGFJEJGEI! MH! )EIEDH! JM! (HQFEPMPE! PE!

.HJICKH>! IE! EJQHJGOMK! NHIIFTFSFPMPE! PE! IEXKEJGMUVH! IHQFMS! M! IEO! EIGMTESEQFPM!

JEIGE!WJGEOFKL!!

)EIGMOGE>!EIGMI!OESMUbEI!QHJGOFTCEK>!EK!MSXCKM!KEPFPM>!JM!QHJIGFGCFUVH!JVH!

MNEJMI! PE! FPEJGFPMPEI! FJPFZFPCMFI>! KMI! GMKTnK! PE! OE\EOqJQFMI! QHSEGFZMIAyy>!

PEZFPMKEJGE!TMSFkMPMI!NESM!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFIL!)E!FXCMS!IHOGE>!EIGE!

NHPE! IEO! CK! EaEKNSH! PE! ERCFSWTOFH! JEQEIIhOFH! MH! OENEJIMO! ENFIGEKHSYXFQH! E! PE!

OMQFHJMSFPMPE! JHcPH! )FOEFGHL! *\FJMS>! MI! OESMUbEI! IHQFMFI! IVH>! MH! \FK! E! MH! QMTH>!

ESEKEJGHI! QHJIGFGCFJGEI! PMI! OENOEIEJGMUbEI! NESMI! RCMFI! EIGVH! MPIGOFGHI>! NHFI! JVH!

EaFIGEK! OENOEIEJGMUbEI!IHQFMFI! QHJIGOCWPMI!IEK!M!NOEIEJUM!PHI! FJPFZWPCHIL!#EIGE!

IEJGFPH>!QCKNOE!OE\HOUMO!RCE<!
!

Ayy!!#EIGE!IEJGFPH>!QCKNOE!PEIGMQMO!M!OE\SEaVH!PE!�FSSEK!)HFIE!MH!M\FOKMO!RCE<!FA)&47(&4;$%."$#.$&47$'4
*%(+$&(47$4+).$8(%"N)+"/#4&(#4')4)+$#.1)+"/#47$4')&47"=$%$#+")&4$#.%$48%1*(&4>4')4)+$#.1)+"/#47$4
')&4&$9$B)#N)&47$#.%(47$4 '(&48%1*(&@4Z$%(4$'4*%(+$&(4#(4&$47$&)%%('')47$49)#$%)4&"9<.%"+)4$#4
.(7(&4 '(&4 8%1*(&4 )=$+.)7(&@4 A(&4 8%1*(&4 7$4 &.).1&4 &1*$%"(%4 *%$&$#.)#4 1#)4 9)>(%4 .$#7$#+")4 )4
7"&.)#+")%&$47$41#48%1*(47$4&.).1&4 "#=$%"(%401$4 ')49)#"=$&.)7)4*(%4$&.(&4U'."9(&4%$&*$+.(47$4 '(&4
*%"9$%(&@4 Z$%(4 &$4 .%).)4 7$4 1#)4 .$#7$#+")4 8$#$%)'4 01$4 +(#491+,)4 =%$+1$#+")4 &$4 ,)4 (:&$%;)7(4
+1)#7(4;)%"(&48%1*(&47$:K)#4$;)'1)%&$4%$+K*%(+)9$#.$64*17"$#7(4"#;$%."%&$4$&.)4.$#7$#+")4$#4'(&4
+(9*(%.)9"$#.(&@Q!f)+$(&>!ABBA>!NL!^?^gL!
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P'4 )"&')%4 '(&4 9$+)#"&9(&4 &(+"(V+(8#".";(&4 01$4 "#.$%;"$#$#4 $#4 $'4
*$#&)9"$#.(4 &(+")'64 $'4 $&.17"(4 7$4 ')&4 %$*%$&$#.)+"(#$&4 &(+")'$&4
(=%$+$4 1#)4 *(7$%(&)4 )'.$%#).";)4 7$4 '(&4 9(7$'(&4 7$4 ')4 +(8#"+"/#4
&(+")'@4 -14 )'+)#+$4 $#4 *&"+('(8K)4 &(+")'4 #(4 &$4 7$."$#$4 ),K64 >)4 01$4
7$:"7(4 )4 '(&4 ')N(&4 01$4 ')&4 1#$#4 )'4 '$#81)B$64 )'4 1#";$%&(4 7$4 '(4
"7$('/8"+(64 7$4 '(4 &"9:/'"+(4 >4 7$4 '(4 "9)8"#)%"(4 &(+")'4 >4 7$:"7(4 )4 &14
*)*$'4 7$#.%(4 7$4 ')4 (%"$#.)+"/#4 7$4 ')&4 +(#71+.)&4 >4 7$4 ')&4 *%O+."+)&4
&(+")'$&64 ')&4 %$*%$&$#.)+"(#$&4 &(+")'$&4 +(#&.".1>$#4 (:B$.(&4 +1>(4
$&.17"(4 7$;1$';$4 )4 $&.)4 7"&+"*'"#)4 &1&4 7"9$#&"(#$&4 ,"&./%"+)&64
&(+")'$&4>4+1'.1%)'$&@4f=+)&,&7>!ABB^>!NL!iBigL!

1HO! FIIH>!n!EJQMKFJ]MPM!CKM! FJGEOSHQCUVH!EJGOE!M!7'(!E!H!.HJICKH>!MJGE!

ICM!JMGCOEkM!KCSGF\MQEGMPM!MNOEIEJGMPM>!NHFI!MH!QHJGOhOFH!PH!RCE!HQHOOE!JH!QMKNH!

PH! )FOEFGH>! MI! OESMUbEI! IVH! EaNSHOMPMI! JM! ]FNEOQHKNSEaFPMPEL! "K! ESEKEJGH! PE!

SFXMUVH! NMSMGhZES! EJGOE! HI! PHFI! QMKNHI>! MSnK! PM! IHQFEPMPE! E! PM! QCSGCOM>! n! H!

)FIQCOIH!f.HKCJFQMUVH!E!,FJXCMXEKg>!NHFI!NHO!FJGEOKnPFH!PEIGE!]h!CKM!OEPCUVH!PE!

TMOOEFOMI>!IE!GHOJMJPH!KMFI!\MQFSFGMPMI!HI!QtKTFHI>!MSnK!PE!IEO!CK!NHJGH!FKNHOGMJGE!

PE!MJQHOMXEK!PH!.HJICKHL!*!OFXFPEk!PE!MSXCKMI!QHOOEJGEI! GEYOFQMI! \Ek!KCPMO!HI!

OCKHI! PMI! NEIRCFIMI! JMI! rSGFKMI! PnQMPMI>! IEJPH! M! 7EHOFM! PMI! 'ENOEIEJGMUbEI!

(HQFMFI>! E! M! 7EHOFM! PM! &IGOCGCOMUVH! CK! HhIFI! PH! NEJIMO! PF\EOEJGE! MQEOQM! PHI!

NOHTSEKMI! IHQFMFI>! H! RCE! NHO! IF! DCIGF\FQMOFM! M! QHJIGOCUVH! PE! MSGEOJMGFZMI! MH!

NHIFGFZFIKH!DCOWPFQHL!

z! EZFPEJGE>! RCE! EK!RCMSRCEO! NEIRCFIM! QFEJGW\FQM! RCE! IE! NOEGEJPM! OHTCIGM! E!

MTOMJXEJGE>!MSXCKMI! OESMUbEI!E!NHJGEI!PEZEK!IEO!QHJIGOCWPMI!E! OEQHJIGOCWPMI!JH!

GOMJIQHOOEO! PH! NOHQEIIH>! +! RCE! PE! RCMSRCEO! IHOGE>! IE! GOMPCk! EK! CK! JVH!

QHJ]EQFKEJGH!PE!ICM!PFKEJIVH!QHKNSEGM!MJGEI!PH!GnOKFJH![!H!RCE!EK!IF!n!OEPCJPM!

JM! MTEOGCOM! PE! HCGOHfIg! QMKNHfIg! M! JHZMI! FJZEIGFXMUbEIL!.HJGCPH>! MSXCKMI! SFJ]MI!

XEOMFI! IEKNOE! NHPEKcPEZEK! IEO! PEIEJ]MPMI! QHKH! CKM! EINnQFE! PE! QMKFJ]H!

MQMCGESMPH! MH! MGFJXFO! PEIGEI! HTDEGFZHIL! *RCF>! n! H! QMIH! PMI! MSCPFPMI! GEHOFMI! RCE!

ICIGEJGMK! H! MOQMTHCUH! \CJPMKEJGMS! PH! EIGCPH>! NHFI! M! 7P&! PE! *JG]HJv! 4FPPEJI!

f?@@Bg>! QHKH! PEKHJIGOMPH! n! CK! \EOOMKEJGMS! PFJtKFQH! E! EShIGFQH! MHI! PEIM\FHI! PM!

]FNEOQHKNSEaFPMPEL!

$XCMSKEJGE>! M! 7'(! PE! (EOXE! 0HIQHZFQF! f?@A`g! NOEEJQ]E! CKM! SMQCJM!

OESMQFHJMS! PHcJH!)FOEFGH>! QHK!ZFIGMI!M!MNOHaFKMO!H! QHJ]EQFKEJGH! QFEJGW\FQH! fRCE!PE!

SHJXM!PMGM!IE!EIGOCGCOM!IHT!MI! FJ\SCqJQFMI!PE!CKM!KMGOFk!QHK!OFkHKMI!NHIFGFZFIGMIg!

QHK! H! IEJIH! QHKCK>! FJPFINEJIhZES! JM! IHQFEPMPE! QHJGEKNHOtJEML! #VH! HTIGMJGE>!

GMKTnK! PFMSHXM! QHK! GEKhGFQMI! RCE! H! NOYNOFH! )FOEFGH! GEK! FJQHONHOMPH>! QHKH! M!

SFJXCMXEK>! H! PFIQCOIH! E! M! QHKCJFQMUVH! E>! NMOGFQCSMOKEJGE! JEIGE! WJGEOFK! n! RCE! IE!



Ai_!

!

TCIQM!QHKNSEKEJGH>!KMI!IHT!M!YGFQM!PM!7EHOFM!1IFQMJMSWGFQM!,MQMJFMJM! fJH! GYNFQH!

RCE!IERCEJQFM!H!NOEIEJGEgL!

*!]FNEOQHKNSEaFPMPE!IHQFMS>!RCE!M!MGCMS!RCMPOM!PM!]FIGYOFM!MNOEIEJGM>!n!\OCGH!

PE!GHPHI!HI!PEIPHTOMKEJGHI!PM!KHPEOJFPMPE>!n!CK!NHJGH!PE!NMOGFPM!PEIQHJEaH!JVH!

MNEJMI! PH! GEKNHcEINMUH>! KMI! PE! RCMSRCEO! OE\EOqJQFM>! PMW! M! FKNHOGtJQFM! PH!

NOHQEIIH!PE!KHJFGHOMKEJGHcMNOEJPFkMXEKL!+!.HJICKH!n!MNEJMI!CK!PHI!PFZEOIHI!

\EJwKEJHI! RCE! NHPEOFMK! IEO! EaNSHOMPHI>! KMI! RCE! EK! IWJGEIE>! OEICSGMOFMK! EK!

MJhSFIEI! QHJPCQEJGEI! MH! KEIKH! \FK>! M! FKNOHTMTFSFPMPE! PE! MNOEJPFkMXEK! E!

OE\SEaFZFPMPE!RCE!KMGOFkEI!ENFIGEKHSYXFQMI!GOMPFQFHJMFI!PH!)FOEFGH!MNOEIEJGMK!JEIGE!

QEJhOFHL!

&IGM!PF\FQCSPMPE>!NHO!IF>!Dh!n!QHJIFPEOhZES!NMOM!QFqJQFMI!QHKH!M!(HQFHSHXFM!E!M!

1IFQHSHXFM! RCE! NHIICEK! \EOOMKEJGMI! KEGHPHSYXFQMI! QMNMkEI! PE! NOHKHZEO!

MZMJUMPMI! E! IH\FIGFQMPMI! MJhSFIEI! GEYOFQH-EKNWOFQMIL! )E! FXCMS!KHPH>! IE! ZEOGE! MHI!

OEQCOIHI!HNHOGCJFkMPHI!NESM!1IFQMJhSFIE>!EFI!RCE!n!CKM!NMIIMXEK!OEINEFGhZES!NMOM!

FJZEIGFXMUbEI!MQEOQM!PH!)EIEDH!fE!IECI!PEIPHTOMKEJGHIg!JEIGE!QHJGEaGHL!*PEKMFI>!

EIGM!IEMOM!n!QHJIFPEOMZESKEJGE! FJGOFJQMPM!NMOM!RCMFIRCEO!QFqJQFMI!RCE!IE!CGFSFkEK!

PE!NMPObEI!PE!ZEOF\FQMQFHJFIKH!NCOH!fEK!]HOFkHJGE!mI!NOYNOFMI!QFqJQFMI!JMGCOMFIg>!HI!

RCMFI!FJZMOFMZESKEJGE!EIQMNMK!MHI!PEIM\FHI!]FNEOQHKNSEaHIL!

1MOGFJPH! PM! NOEKFIIM! RCE! M! IHQFEPMPE! MGCMS! n! ]FNEOQHKNSEaM! E! QHK! FIGH!

PEIM\FM!PE!NSMJH!H!)FOEFGH>!RCE!IE!QMKC\SM!JH!FIHSMKEJGH!ENFIGqKFQH>!HC!EK!PFhSHXHI!

ICTIEOZFEJGEI! fPHKFJMUVH! EcHC! QHSHJFkMUVH! PE! OMQFHJMSFPMPEgL! &! RCE! H! EIRCEKM!

ICDEFGH-HTDEGH! JM! QFqJQFM! DCOWPFQM! QHJGFJCM! HNEOMJPH! FOOEGHQMZESKEJGE! PM! KEIKM!

\HOKM![! OEIIMSZMJPH!MSXCKMI!QOWGFQMI!M!EIGE!KHPESH![>!RCE!IE!NOEGEJPE! GOMUMO!CK!

JHZH! QMKFJ]H! ENFIGqKFQHL! 1HO! GCPH! RCE! IE! PEIEJZHSZEC! MGn! H! KHKEJGH>! n!

NEOQENGWZES!H!M\MIGMKEJGH!PHI!EaGOEKHI>!H!RCE!QHJPCk!EIIE!QMKFJ]H!NHO!CK!PFhSHXH!

JEQEIIhOFH>!FJGEOPFIQFNSFJMO!E!GOMJIZEOIMS>!RCE!NOHKHZM!MNOEJPFkMXEK!E!OE\SEaFZFPMPE!

MH!)FOEFGHL!!

*IIFK>! GMSZEk! H! )FOEFGH! QHJIFXM! KES]HO! QHKNOEEJPEO! IEC! NMNES! PFMJGE! PH!

.HJICKH!E!PM!\HOKMUVH!PMI!OENOEIEJGMUbEI!IHQFMFI>!TEK!QHKH!M!OESMUVH! FJZEOIML!

&JGOEGMJGH>!H!NOHTSEKM!RCE!NEOIFIGE!JEIGE!QEJhOFH!n>!DCIGMKEJGE>!M!QMNMQFPMPE!RCE!H!

)FOEFGH!PFINbE!NMOM!MQHKNMJ]MO!MI!KCPMJUMI!PFMJGE!PM!QHKNSEaF\FQMUVH!QOEIQEJGE!

PMI!OESMUbEI!IHQFMFIL!+!.HJICKH!n!CK!TMSFkMPHO!FKNHOGMJGE!PE!OENOHPCUVH!IHQFMS!JM!

ZFIVH!PE!PFZEOIHI!NEJIMPHOEI!GOMkFPHI!JEIGE!GYNFQHL!.HJGCPH>!OEIGM!EZFPEJGE!RCE!]h!

CK!JEaH>!HC!IEDM>!CK!ESEKEJGH!PE!SFXMUVH!RCE!n!H!)FIQCOIHL!+!)FIQCOIH!.MNFGMSFIGM>!



Aid!

!

RCFJGH! KMGEKM! PE! =MQRCEI! ,MQMJ! fABB?Tg! NEOKFGE! NEOQETEO! M! OENOHPCUVH! PHI!

QHKNHOGMKEJGHI!RCE!QHJPCkEK!M!CK!ICNEOKEOQMPH!PE!FPEJGFPMPEI!f4"$0*'6&(>!

?@@^g>! KMI! RCE! MH! \FK>! GMKTnK! NHPEK! IEO! FJGEOZEJUbEI! PMI! NOYNOFMI!
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PM! NEOIHJMSFPMPE>! FJGEOMUVH! E! EIGOCGCOM! IHQFMSL! 7MS! NEOINEQGFZM>! NESH! KEJHI! EK!

NMOGE>! EIGh! EK! QHJIHJtJQFM! QHK! H! RCE! jMCKMJ! f?@A^g! PEIQOEZE! MH! OESMQFHJMO!

QCSGCOM>!KHPM>!FPEJGFPMPE!E!QHJICKH!fZEO!JHGM!???gL!1HOnK>!PE!HCGOM!TMJPM!MI!'(!

o�LLL�!FJQFGMK-JHI!M!NOEHQCNMO-JHI!KMFI!QHK!MI!QHJPCGMI!FKMXFJhOFMI!E!IFKTYSFQMI!JM!

EaFIGqJQFM!HOPFJhOFM!PMI!QHSEGFZFPMPEIL!'EMGMO>!JEIGE!NHJGH>!H!\FH!NEOPFPH!PM!GOMPFUVH!

NHPE!GEO!QHJIERCqJQFMI!KCFGH!\ESFkEI!NMOM!M!JHIIM!QFqJQFMLp!f0+(.+%$.$>!AB`y>!NL!

yAgL!

*! FJQMJIhZES! TCIQM! NESM!KEGMPE!KEGM\YOFQM! PHI! MJPOYXEJHI! PE!1SMGVH! RCE!

QHK!KMEIGOFM!,MQMJ!f?@@_g!PEJHKFJM!QHKH!MJXrIGFM>!QHKH!M!QHJPFUVH!PFZFPFPM!PH!

ICDEFGH! E>! NHO! FIIH! JVH! FJPFZWPCH>! n! NOEIEJGE! QHKH! JCJQM! NHO! QHJGM! PM! NOYNOFM!

KHPEOJFPMPEL!(EK!PrZFPM>!]h!CKM! FJGEO\EOqJQFM!PH!IFJXCSMO!JH!QHSEGFZH>!PH!ICDEFGH!

JM!IHQFEPMPE>!MIIFK!QHKH! GMKTnK!HQHOOE!JH!IEJGFPH! FJZEOIH>!KMI!NMOM!RCE!EIIE!

ICDEFGH! GEJ]M! PFKEJIVH! PE! ICM! QHJPFUVH>! QHKH! PESFJEFM! 0MXMS]VEI! f?@Aig! n!

FJPFINEJIhZES! MSnK! PESE! NOYNOFH! fICDEFGHg! E! PH! KCJPH! MH! IEC! OEPHO! fIHQFEPMPEg>!

QHKNOEEJPEO!M!OESMUVH!RCE!HI!FKTOFQML!

&K!IWJGEIE>! H! RCE! FKTOFQM! ICDEFGH! E! IHQFEPMPE>! IFGCMPHI!JM!KHPEOJFPMPE>! n!

CKM!EINnQFE!PE!EJQHJGOH!PE!QHJGMI!EJGOE!CK!&C!RCE!JVH!IE!QHKNOEEJPE!E!CK!#YI!

RCE! JVH! IE! XHZEOJML! *IIFK>! H! f]FNEOgQHJICKH! n! H! \EJwKEJH! RCE! CICONM!

IFXJF\FQMUVH>! RCE! FJIGOCKEJGMSFkM! E! n! FJIGOCKEJGMSFkMPH! NESH! QMNFGMSFIKH>! KMI! RCE!

JVH!NHPE!IEO!MGFJXFPH!NESH!KHOMSFIKH! FOOE\SEGFPH!PE!KHPH!QHJGCJPEJGEL!+!QHJGEaGH!

PEKHJIGOM! EK! IF! M! ]FNEOQHKNSEaFPMPE! IHQFMS! RCE! H! )FOEFGH! NOEQFIM! EJ\OEJGMO>! KMI!

NMOM!GMJGH!n!FJPFINEJIhZES!QMKFJ]MO!MSnK!PH!NHIFGFZFIKH!E!PM!PHXKhGFQML!
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g!,!"(%&(+,!&!#-!%&/%&-&*+#EL&-!-,'(#(-!"(#*+&!",!B&*i)&*,!",!

d(/&%',*-0),!*#!-,'(&"#"&!',*+&)/,%j*&#!

b#;$&."8)#7(4 $'4 9<.(7(4 7$4 ')4 +"$#+")4 7(9"#)#.$4 $#4 +)7)4 *$%K(7(4
,"&./%"+(64 )&K4 +(9(4 ')&4 %$')+"(#$&4 7$4 <&.)4 +(#4 (.%)&4 =(%9)4 7$'4
+(#(+"9"$#.(64 '(4 01$4 *(7%K)9(&4 '')9)%4 ')&4 &$9)B)#N)&4 >4 ')&4
.$#&"(#$&4 $#.%$4 ')&4 +"$#+")&4 *)%."+1')%$&64 ''$8)%$9(&4 )4 +(9*%$#7$%4
9$B(%4 $'4 $&01$9)4 7$4 *$#&)9"$#.(4 B1%K7"+(4 >4 *('K."+(4 +($.O#$(@4 G#4
8$#$%)'64 ')&4 +"$#+")&4 &(+")'$&4 ;)#4 =(%BO#7(&$4 $#4 ')4 =%)81)4 7$4 1#)4
$*"&.$9('(8K)4 01$4 +)&"4 #1#+)4 &$4 ,)4 (%"8"#)7(4 $94 &14 *%(*"(4 &$#(@4
Z(%4 $&.$4 9(.";(64 $&4 "9*(&":'$4 +(9*%$#7$%4 &14 ,"&.(%")4 &"4 #(4 &$4
+(#.$9*')4')4$;('1+"/#47$'4*$#&)9"$#.(4+"$#.K="+(48'(:)'64=1$%.$9$#.$4
"#='1$#+")7(4*(%4')&4+"$#+")&4C$a)+.)&D@!f'+j,&(>!ABBd>!NL!^y>!XOF\H!
PH!MCGHOgL!

*! HNUVH! GEYOFQH-KEGHPHSYXFQM! PE! MTHOPMXEK! PMI! RCEIGbEI! ENFIGEKHSYXFQMI!

MGFJEJGE!MH!)FOEFGH!NHO!FJGEOKnPFH!PM!MORCFGEGCOM!PMI!GOqI!KMGOFkEI!PM!7EHOFM!=COWPFQM!

f'+.:*>! ?@@_g>! GOHCaE! M! KMOXEK! CKM! InOFE! PE! fJHZMIg! FJPMXMUbEI>! TEK! QHKH!

PEIZESHC! M! GEJIVH! EJGOE! HTDEGFZFIKH! E! ICTDEGFZFIKH! JM! 7EHOFM! PH!)FOEFGHL! &ZFPEJGE!

RCE!M!H!NHIFGFZFIKH!RCMJPH!SMJUHC!ICMI!MKMOOMI!NMOM!MGOMQMO!JM!PHQM!PM!.FqJQFM!PH!

)FOEFGH>! H! \Ek! QHK! M! \HOUM! PE! CK! FJIGOCKEJGMS! NHPEOHIH! PE! HTIEOZMUVH! HOFEJGMPH!

QHKH! OE\EOFPH! NHO! 'HTSEI! fABBdg>! NESMI! QFqJQFMI! EaMGMI! fPCOMI>! KMGEKhGFQMI! HC!

JMGCOMFIgL!

*! OMQFHJMSFPMPE! PHcJH! )FOEFGH! NMIIHC! M! IEO! EINEQFMSKEJGE! QHJPCkFPM! NESM!

lFSHIH\FM! MJMSWGFQM>! M! RCMS! GMKTnK! n! HOFCJPM! PE! CKM! NOE\EOqJQFM! NHO! 'CIIESS! EK!

PEGOFKEJGH! PH! \FSYIH\H! PH! IEJIH! QHKCK! 0HHOEL! *IIFK>! H! NHIFGFZFIKH>! EJRCMJGH!

QHOOEJGE!\FSHIY\FQM>!QHKH!MSCPFPH>!MNHOGM!JM!QFqJQFM!DCOWPFQM!E!JH!)FOEFGH>!PHKFJMJPH!

MI!OESMUbEI!ENFIGEKHSYXFQMI!E!EaQSCFJPH!M!NMOGFQFNMUVH!PH!IEJIH!QHKCK>!HC!KES]HO>!

PHI!QHJ]EQFKEJGHI!JVH!QFEJGW\FQHI>!JVH!ZEOF\FQhZEFIL!:h!PE!IE!QHJIFPEOMO>! MFJPM>!H!

GEOOEJH! \nOGFS! RCE! M! KHPEOJFPMPE! QFKEJGHC! QHK! M! QOEIQEJGE! JEQEIIFPMPE! PE!

IEXCOMJUM!fQHJ\FMJUMg!RCE!HI!ICDEFGHI!MSKEDMK!EK!IHQFEPMPE>!PFGH!PE!HCGOM!\HOKM>!H!

NMNES! RCE! M! PHXKhGFQM! DCOWPFQM! NMIIHC! M! EaEOQEO>! QHKH! H! PHI! IFIGEKMI! NEOFGH! PE!!

4FPPEJI!f?@@BgL!1OEHQCNMUVH!RCE!,CWI!*STEOGH!�MOMG!MNOEIEJGMZM!Dh!JM!PnQMPM!PE!

ABy@>!MH!M\FOKMO!RCE<!
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#1$;(&4 +%".<%"(&4 7$4 &"8#"="+)+"/#4 B1%K7"+)64 9O&4 )+(%7$&4 +(94 b)4
7"#|9"+)4&(+")'4)+.1)'64+1>)4+(9*'$B"7)74$4)'.$%):"'"7)74;)#4+%$+"$#.(4
)+$'$%)7)9$#.$@4-$4+%$)4)&K641#4$&*)+"(401$4b)4$*"&.$9('(8K)47$:$4
(+1*)%@!f�*'*7>!AByA>!NL!_?gL#

+!EaEOQWQFH!xMOMGFMJH!PE!NOEPFUVH!QHJPCk!m!JEQEIIFPMPE!PE!CK!JHZH!HS]MO!

IHT! M! 7EHOFM! PH!)FOEFGH>! RCE! EIGh! MTEOGM! IHT! GOqI! NEOINEQGFZMI! PFIGFJGMI>!KMI! JVH!

JEQEIIMOFMKEJGE! EaQSCPEJGEIL! (VH! QHJIGOCUbEI! ENFIGEKHSYXFQMI! RCE! EJQHJGOMK!

SFKFGEI! NOEQFIMKEJGE! FPEJGF\FQMPHI>! IEDMK! NHO! QHJ\HOKMUbEI! HTDEGFZFIGMI! fQMIH! PM!

MJMSWGFQM! E! PM! NOMXKhGFQH-IFIGqKFQMg! HC! ICTDEGFZFIGMI! fJH! GHQMJGE! M! ]EOKEJqCGFQMgL!

#VH!HTIGMJGE>! M! NOYNOFM! QHJIGFGCFUVHcQHJIGOCUVH!PE!CKM!]EOKEJqCGFQM! JHI!KHSPEI!

PM! .OWGFQM! :EOKEJqCGFQM! PH! )FOEFGH! f(7'&.u>! ?@A`g! JVH! GOMJIFGM! MSnK! PH!

EJ\OEJGMKEJGH!PH!NOHTSEKM!PM!PEQFIVH!fRCE!JM!MGCMS!RCMPOM!PH!)FOEFGH!n!PE!EJHOKE!

FKNHOGtJQFMgL! .MOEQEJPH! PE! CKM! MTEOGCOM! ENFIGEKHSYXFQM! MH! QHJ]EQFKEJGH! JVH!

DCOWPFQH!E!MH!IMTEO!QHKCK>!RCE!JVH!IE!QHJ\CJPE!JMGCOMSKEJGE!QHK!H!IEJIH!QHKCK!

PEIQOFGH!NHO!�MOMG??BL!

*IIFK>! ]h! CKM! NOHSF\EOMUVH! PE! NHIGCOMI! M\FaMPMI! E! IFKNSF\FQMPHOMI! HOFCJPMI!

PM!PHXKhGFQM! DCOWPFQM>!RCE! Dh!IE!EJQHJGOM!EK!IFKTFHIE!NOH\CJPM!QHK!H!NHIFGFZFIKH!

DCOWPFQHL!*SnK!PFIGH>!FJQHONHOM!H!EJGEJPFKEJGH!ERCFZHQMPH!PM!QHJIGOCUVH!PE!NCOEkM!

PH!)FOEFGH!PE!uESIEJ!f?@@@g>!EOXCEJPH!CK!&ZEOEIGE!fIEJVH!CK!u?g!PE!MaFHKMI!JM!

IEMOM! DCOWPFQML! )EIGM! KMJEFOM>! M! PHXKhGFQM! DCOWPFQM! o�LLL�4 7$&$9:(+)4 $#4 $'4

=(%9)'"&9(64+(#;"$%."$#7(4&$4$941#)47"&+"*'"#)6401$4&$4'"9".)4)4%$*%(71+"%4>4$a*'"+)%4

$'4 +(#.$#"7(4 7$'4 7$%$+,(4 ;"8$#.$64 +1>)4 '$8"."9)+"/#4 >4 B1&."="+)+"/#4 #(4 +1$&."(#)@p!

f�*'*7>!?@@i>!NL!A_igL!!

+! )FOEFGH! n! MGFJXFJPH! \HOGEKEJGE! NHO! EIGE! NOHQEIIH! PE! QHJIGFGCFUVH! PM!

PHXKhGFQM!DCOWPFQM!EJRCMJGH!PFIQFNSFJML!*\FJMS>!QHKH!EaNbE!,CWI!*STEOGH!�MOMG!f?@@ig!

JVH!]h!RCEIGFHJMKEJGH!NHO!NMOGE!PHI!DCOFIGMI!EK!OESMUVH!M!M\FOKMUVH!PH!PHXKhGFQHI!

PE!RCE!EIGVH!EK!IWJGEIE!\MkEJPH!QFqJQFM!fNHFI!IVH!TMIEMPMI!EK!OMQFHQWJFHI!SYXFQH-

PEKHJIGOMGFZHIgL! #H! EJGMJGH>! GMS! DCIGF\FQMGFZM! IEXCJPH!�MOMG! f?@@ig! JVH! MNOEIEJGM!

RCMSRCEO! ICIGEJGMUVH! OMkHhZES! HC! NOH\CJPMKEJGE! IYSFPM>! IEJVH! M! GEJGMGFZM! PE!
!

??B!!#EIGE! IEJGFPH<! o�LLL�! H! QHJ]EQFKEJGH! QFEJGW\FQH! PH!PFOEFGH! GEOKFJM! IEJPH!CK!MQrKCSH!PE!HNFJFbEI!
ZMSHOMGFZMI!E!GEYOFQMI>!RCE!IE!KMJF\EIGMK!PE!KHPH!SMGEJGE!JH!PFIQCOIH>!MNMOEJGEKEJGE!QHJGOHSMPH!
NESM! ENFIGEKEL! &IGMKHI! PFMJGE! PH! IEJIH! QHKCK! GEYOFQH! PHI! DCOFIGMI>! RCE! n! CK! QHJ]EQFKEJGH!
QHJIGFGCWPH>! GMKTnK>! NHO! GHPMI! MI! OEXFbEI! PH! IMTEO>! EKTHOM! MNMOEJGEKEJGE>! ICNOFKFPMI! NESH!
NOHQEIIH!ENFIGqKFQHL!+!IEJIH!QHKCK!GEYOFQH!JVH!PEFaM!PE!IEO!CKM!IFXJF\FQMUVH!EaGOM-QHJQEFGCMS!
JH!FJGEOFHO!PE!CK!IFIGEKM!PE!QHJQEFGHI>!CKM!FPEHSHXFM!JH!FJGEOFHO!PM!QFqJQFM>!CKM!PHaM!JH!FJGEOFHO!
PM!ENFIGEKELp!f�*'*7>!ABy?>!NL!_A-_?gL#
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KMJCGEJUVH! PE! CK! IGMGCI! QFEJGW\FQH! RCE! JVH! NHPE! IEO! QHKNOEEJPFPH! IEK! M!

NOEIEJUM!PE!GMS!MaFHKML!.CKNOE!PEIGMQMO!RCE<!

*! NCOEkM! KEGYPFQM! E! H! NOFJQWNFH! PM! JECGOMSFPMPE! SHXFQMKEJGE!
QHJPCkEK! m! NHIGCSMUVH! PE! CKM! IFXJF\FQMUVH! CJWZHQM! PMI! JHOKMI!
DCOWPFQMI>! NHOnK!KMGEOFMSKEJGE>! M!KCSGFNSFQFPMPE! IFXJF\FQMGFZM! PEIGMI!
HNEOM!PE!KMJEFOM!PFIGFJGM>!ICDEFGM!MHI!PFGMKEI!PM!QFqJQFM!PH!PFOEFGH!E!
PH! IMTEO! MQCKCSMPH>! RCE! FKNEPEK!MI!HNUbEI! ICTDEGFZMI! E! MQMGMK!
MI!QHJPFUbEI!KMGEOFMFI!HTDEGFZMI!PE!QMPM!KHKEJGHL!f�*'*7>!ABy^T>!
NL!^^L#

+I!MNHJGMKEJGHI!xMOMGFMJHI! SMJUMK!IEKNOE!KMFI!RCEIGFHJMKEJGHI!PH!RCE!

OEINHIGMI!MkEFGMPMI>!NHFI!EIGE!n!H!ZEOPMPEFOH!NMNES!PH!NEJIMPHO!PH!)FOEFGHL!1HOnK>!

EK! OESMUVH! M! PHXKhGFQM! DCOWPFQM>! MSZH! PE!KCFGHI! PE! IECI! GOMTMS]HI>! OEIGM! QSMOM! M!

PF\FQCSPMPE! HOFCJPM! PM! NOYNOFM! PM! OMQFHJMSFPMPE! NHIFGFZFIGM! fKMGOFk! MJMSWGFQMg!

FJQHONHOMPML! #VH! ]h! EINMUH! JH! NMOMPFXKM! KHPEOJH! NMOM! GMFI! QHJQENUbEI! PE!

KCJPH>! HC! IEDM>! JVH! IE! NHPE! QHKNOEEJPEO! H! )FOEFGH! KMFI! QHKH! CK! QMKNH!

ICNEOEINEQFMSFkMPH!PE!EIGOCGCOM!\OMXKEJGhOFML!)M!KEIKM!KMJEFOM>!JVH!H!MSFDMKEJGH!

PMI!PFJtKFQMI!IHQFMFI!MPDCJGMI!EK!\MZHO!PE!CKM!QHKNHIFUVH!PE!QHKNMOGFKEJGHI!E!

CKM!\CJUVH!KEOMKEJGE!FJIGOCKEJGMSL!

+!OEICSGMPH!PEIGE!NOHQEIIH!HTGCIH!JVH!NHPE!PF\EOEJGE!PE!CKM!IFKNSF\FQMUVH!

PH!)FOEFGH!\OEJGE!M!QOEIQEJGE!]FNEOQHKNSEaF\FQMUVH!PM!IHQFEPMPEL!+QMIFHJMJPH!MIIFK!

CK!MNOH\CJPMKEJGH!PEIGE!PEIQHKNMIIH>!QHKH!CKM!MCGqJGFQM!\MS]M!PE!(MJ!*JPOnI!

RCE!MH!\FK!IENMOMOh!NHO!QHKNSEGH!M!.MSF\YOJFM!PH!QHJGFJEJGEL!,EHJES!(EZEOH!'HQ]M!

f?@@_g! NEOQETE! EIIE! PEIM\FJH! RCMJPH! PM! QHKNHIFUVH! EK! GOqI! KMGOFkEI!

ENFIGEKHSYXFQMI>!E!OCKM!NMOM!MSnK!PE!CKM!MTHOPMXEK!EaGEOJM!EK!OESMUVH!M!NOYNOFM!

7EHOFM! PH! )FOEFGH>! QHJIGOCFJPH! CKM! HTIEOZMUVH! ENFIGqKFQML! +! MOOHSMKEJGH!

PFQHGwKFQH! EJGOE! HTDEGFZFIKHcICTDEGFZFIKH! OEIGM! EaNHIGH! EK! GHPM! ICM! \OMJRCEkM>! H!

RCE!NHO!IF!NHPEOFM!DCIGF\FQMGFZM!EIGM!NEIRCFIML!

*! OMQFHJMSFPMPE!NHIFGFZFIGM! E!M!PHXKhGFQM! DCOWPFQM! IVH! SFKFGMPHOMI!PH!)FOEFGH>!

NHFI!MSnK!PH!RCE!Dh!\HF!MNHJGMPH!EK!MSXCJI!KHKEJGHI>!OEPCkEK!M!NHIIFTFSFPMPE!PE!

FPEJGF\FQMO! \MS]MI! JH! IFIGEKM! DCOWPFQH! NSMJEMPHL! .HKH! \HF! NHIIWZES! NEOQETEO! JH!

QMNWGCSH!MJGEOFHO>!M!QHKNSEaFPMPE!IHQFMS!MGFJXFC!MOEI!PE!]FNEOQHKNSEaFPMPE>!MSXH! Dh!

MNHJGMPH! NHO! ,EHJES! (EZEOH! 'HQ]M! f?@@`g! EK! IECI! EIGCPHI! ENFIGEKHSYXFQHIL! #H!

EJGMJGH>!M!JEQEIIFPMPE!PE!KCPMJUM!JEIGM!RCMPOM!]FIGYOFQM!n!CK!NHCQH!PFIGFJGM!PMI!

PEKMFI>! NHFI! M! OE\EOFPM! ]FNEOQHKNSEaFPMPE! EIGh! EJQCOOMSMJPH! H! )FOEFGH! E! EaFXFJPH!

IEC!OE\HOKCSMOL!
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+!QMKFJ]H!PEIGM!EKNOEFGMPM!NMIIM!NESM!FJQHJ\CJPWZES!QHKNOEEJIVH!PE!RCE!M!

JMGCOEkM!QFEJGW\FQM!PH!)FOEFGH!JVH!IE!MSQMJUM!NHO!CKM!NHIGCOM!OE\SEGFZM!PMI!QFqJQFMI!

JMGCOMFI>! KMI! IFK! NHO! CKM! MGFGCPE! OE\SEaFZM! QHKH! M! KEGHPHSHXFM! PE! NEIRCFIM! PH!

NOEIEJGE! EIGCPH! IE! \CJPMKEJGML! #VH! ]h! EINMUH! NMOM! OE\EOEJPMO! NHIFUbEI!

QHJIEOZMPHOMI! JM! ]FNEOQHKNSEaFPMPE! IHQFMS! EK! RCE! IE! FJIEOEK! MI! QFqJQFMI! E! MI!

ENFIGEKHSHXFMIL!(EK!PrZFPM>!MPZEOGE!.MOSHI!(MJGFMJH!#FJH!f?@A@>!NL!i@?g!RCE<!o�LLL�!

NMOMPHaMSKEJGE>! RCMJGH! KMFI! M! PHXKhGFQM! DCOWPFQM! IE! MNOHaFKMO! PE! MSXCK! PHI!

KHPESHI!PE!MGFZFPMPE!QFEJGW\FQM!RCE!\HOMK!NOHNHIGHI!NMOM!H!PFOEFGH>!KEJHI!FJQSFJMPHI!

EIGMOEKHI!M!QHJIFPEOh-SM!CKM!ZEOPMPEFOM!QFqJQFMLpL!

)E! GMS!KHPH>!n! FKNHOGMJGE!JEIGM!NMOGE! \FJMS!PM!NEIRCFIM>!M!RCMS!ZFIM!QHSHQMO!

EK!RCEIGVH!M!NHIIFTFSFPMPE!PE!KHPF\FQMUVH!PH!)FOEFGH!fMNOEJPFkMXEK!E!OE\SEaFZFPMPEg!

QHK! MPZEJGH! PMI! OENOEIEJGMUbEI! IHQFMFI>! FJFQFMO! NHO! CKM! OEZFIFGMUVH! OE\SEaFZM! PM!

7EHOFM!PH!)FOEFGH!JMI!RCEIGbEI!PE!HTDEGFZFPMPE!E!ICTDEGFZFPMPEL!7MS!EaEOQWQFH>!EK!IF!n!

DCIGF\FQhZES! QHKH! FJPFINEJIhZES>! EFI! RCE! HCGOMI! RCEIGbEI! JVH! ENFIGEKHSYXFQMI!

OEIGMOMK! M! PEIQHTEOGH! JH! QMNWGCSH! FJMCXCOMS! PH! EIGCPHL! +! KHGE! PM! OMQFHJMSFPMPE!

PHKFJMJGE!JH!)FOEFGH!TOMIFSEFOH>!IEK!PrZFPM>!EIGM!NEOINEQGFZM!PHXKhGFQH-NHIFGFZFIGM>!

]HKHXEJEFkHC!MGn!KEIKH!PFIQCIIbEI!KMFI!NOH\WQCMI!EJGOE!)FOEFGH!E!0HOMSL!

*PEKMFI>! n! FJPFINEJIhZES! QHJIFPEOMO! RCE! H! EIGCPH! NMOGE! PE! CK! \EJwKEJH!

fOEgIFXJF\FQMPH!JM!KHPEOJFPMPE>!RCE!n!H!.HJICKHL!1HO!IF>!H!.HJICKH!JVH!MGOMZEIIM!

MI!OMFMI!PM!OEXCSMUVHcOEXCSMKEJGMUVH!PHXKhGFQML!2CMFIRCEO!PETMGEI!RCE!EJZHSZMK!

MNOHaFKMO! ENFIGEKHSHXFMI! PE! HCGOMI! QFqJQFMI! HC! PH! QHJ]EQFKEJGH! QHKCK! IVH!

ZEOGFQMSKEJGE! PEISHQMPHI! NESH! NHIFGFZFIKH! DCOWPFQH! EK! CKM! PEQFIVH! PFIQOFQFHJhOFM>!

IEK! NOHKHZEO! OE\SEaFZFPMPEL! #VH! ]h>! PEIGM! \HOKM>! MCGHOFkMUVH! NHO! NMOGE! PH!

NHIFGFZFIKH!DCOWPFQH!PE!JM!NOHPCUVH!PH!QHJ]EQFKEJGH!H!PFhSHXH!EJGOE!ENFIGEKHSHXFMI>!

NHO! QHJGM! PM! QFEJGF\FQFPMPEcHTDEGFZFPMPE! MCIEJGE! JEIGE! PETMGE>! HC! IEDM>! IVH! MI!

fKMSgGOMGMPMI!QHJQENUbEI!RCE!IEOVH!H!HTDEGH!PEIGM!IERCqJQFML!

(CNEOMPM! M! QHJ\OHJGMUVH! PM! OMQFHJMSFPMPE! PHKFJMJGE>! M! NMOGE!KEPFMS! PEIGE!

QMNWGCSH! TCIQM! EIGOCGCOMO! fJH! IEJGFPH! NOYNOFH! PM! QHJIGOCUVH! XFPPEJIFMJMg! CKM!

NHIFUVH! RCE! EJZHSZM! (HQFEPMPE! E! )FOEFGH! MQEOQM! PMI! OESMUbEI! EJGOE! )EIEDH! E!

.HJICKHL! 1HO! EIGE! KHGFZH>! IEOh! OEGHKMPM! M! PFIQCIIVH! RCE! EJZHSZE! M! \HOKM! PE!

IHQFEPMPE!RCE!EIGh!MJQHOMJPH!fPE!MQHOPH!QHK!NOHQEIIH!KHIQHZFQFMJHg>!HC!IEDM>!M!

IHQFEPMPE!PE!QHJICKH!fJHKEJQSMGCOM!RCE!IE!IHTOEIIMF!RCMJGFGMGFZMKEJGE!PEJGOE!MI!

PFZEOIMI! NHIIFTFSFPMPEIgL! *SnK! PE>! JEIGE! KEIKH! EINMUH>! ZFJQCSMO! H! JVH! KEJHI!

JHGhZES!NOHQEIIH!PE!MNOEJPFkMXEK!E!OE\SEaFZFPMPE!MH!)FOEFGHL!



AyA!

!

#H! EJQEOOMKEJGH! PM! NOEIEJGE! NEIRCFIM! H! RCE! IE! NOEGEJPE! n! M! OEINHIGM! MH!

RCEIGFHJMKEJGH! PM! EaFIGqJQFM! PE! CK! PEIGFJH! QHKCK! JMI! OESMUbEI! PE! PEIEDH! E!

QHJICKH!m!IEO!QHKNMOGFS]MPH!NESH!)FOEFGH!E!M!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFIL!

&K!HCGOMI!NMSMZOMI>!n!PFkEO!RCE!EaFIGE!CK!EINMUH>!KMI!n!JEQEIIhOFH!IMTEO!IE!ESE!

NHPE! IEO! HQCNMPH! NHO! CKM! ENFIGEKHSHXFM! RCE! IE! QHJIGOYF! MH! SMOXH! PE! KMGOFkEI!

HTDEGFZFIGMI!E!ICTDEGFZFIGMIL!4FPPEJI!f?@@Bg!E!0HIQHQFZF!f?@A`g!MTOFOMK!H!\EOOMKEJGMS!

GEYOFQH-KEGHPHSYXFQH! PEIGM! NEIRCFIM! E! M! MINFOMUVH! n! MSMOXMO! E! MQSMOMO! MI!

NHIIFTFSFPMPEI! MH! )FOEFGH>! ENFIGEKHSHXFQMKEJGE! QHKNHJPH! CKM! MTEOGCOM!

QHXJHIQFGFZM!MH!QHJ]EQFKEJGH!QHKCK!fIEJIH!QHKCKg!E!QFEJGW\FQH!RCE!H!QFOQCJPML!

gGD!%93M51R@?!1!+9?4M1!@?!"M49MN?:!49N?4R?![5!7?R79OXa95!YP12^N41N1@15!O921!

417M?R12M@1@9!O?5MNM3M5N1!YR?31P9RN9!1!O1VN1!?lcT5Vlc9NM3M5N1^!

&! RCMJPH! \MSMKHI! EK! NHIFGFZFIKH! DCOWPFQH>! GHOJM-IE! JEQEIIhOFH!
PFIGFJXCFO! PCMI! GEJPqJQFMI>! EJQHJGOMPMI! JEIGM! QHOOEJGE! PH!
NEJIMKEJGH!DCOWPFQHL!*!NOFKEFOM!ICIGEJGM!RCE!H!NHIFGFZFIKH!NOEGEJPE!
PEIQOEZEO! H! RCE! n! PFOEFGH>! IEJPH! H! PFOEFGH! CK! QHKNSEaH! PE! \MGHI!
IHQFMFI!JHOKMGFkMPHI!E!QCDM!\CJUVH!QHJIFIGE!JM!OEIHSCUVH!PE!QHJ\SFGHI!
�LLL�L!*!HCGOM!GEJPqJQFM!OE\EOE-IE!MH!QMOhGEO!NOhGFQH!PH!PFOEFGH!�LLL�!RCE!
H! NHIFGFZFIKH! NHPE! IEO! SFPH! QHKH! CKM! PHCGOFJMS! SFTEOMS! �LLL�L!
fj*''&77+>!?@A^>!NL!A?y-A?BgL!

*! OMQFHJMSFPMPE! NHIFGFZFIGM! PEKHJIGOHC! ICM! NCDMJUM! MH! IE! EINOMFMO! JEIGEI!

RCMIE! PHFI! InQCSHI! PE! FJ\SCqJQFM>!KMI! NESM! JMGCOEkM! PM! QFqJQFM! DCOWPFQM>! \HF! JEIGE!

GEOOEJH!RCE!IVH!NHIIWZEFI!MI!FPEJGF\FQMUbEI!PE!CK!EJSMQE!MOOFIQMPHL!*!MSFMJUM!EJGOE!

H! )FOEFGH! RCE! EIRCMPOFJ]MZM! ICM! JMGCOEkM! QFEJGW\FQM! E! H! NHIFGFZFIKH! fQHOOEJGE!

\FSHIY\FQMg!RCE!IE!MNOEIEJGMZM!QHKH!CK!EINMUH!RCE!QHJPCkFOFM!M!HTDEGFZFPMPE!RCE!MI!

QFqJQFMI! EaMGMI! E! JMGCOMFI! PFINCJ]MK>! PEC! H! ICNHOGE! NMOM! MJMSWGFQM! fGEHOFM! E!

ENFIGEKHSHXFMgL! *IIFK>! QHKH! M\FOKM! %FQEJGE! PE! 1MCSH! jMOOEGGH! f?@A^g>! M!

QFEJGF\FQFPMPE!E!HTDEGFZFPMPE!MPZnK!PEIGM!NHIGCOM!KHOMSKEJGE!JECGOM!E!PEIQOFGFZM!PH!

NOYNOFH!)FOEFGHL!

#H! jOMIFS>! EIIM! FJ\SCqJQFM! \HF! MNEO\EFUHMPM! QHK! M! FJGOHPCUVH>! QHKH! Dh!

MNHJGMPH>!KMFI!NOHEKFJEJGEI!MJMSWGFQHI!PH!)FOEFGH>!:MJI!uESIEJ!E!#HOTEOGH!jHTTFH!

f'+.:*>!?@@BgL!uESIEJ>!EK!IWJGEIE>!NOEGEJPE!EIGMTESEQEO!CK!NOHDEGH!QFEJGW\FQH!MH!

)FOEFGH>! E! QHK! FIIH>! MQMTM! IEJPH! HTOFXMPH! M! EJ\OEJGMO! MI! RCEIGbEI! MGFJEJGEI! MH!

HTDEGFZFIKHL!7HPMZFM>!QHKH!MNHJGM!.ShCPFH!lHOGCJMGH!0FQ]ESHJ!=OL!f?@@ig>!n!NHIIWZES!

EJQHJGOMO!JH!NOH\EIIHO!MCIGOWMQH!QEOGM!PF\FQCSPMPE!QHJQFSFMGYOFM!MQEOQM!PM!QHJQENUVH!
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PE! HTDEGFZFPMPE>! RCE! HOM! OCKM! NMOM! MI! QHJIGOCUbEI! EKNFOFIGMI! fKCJPH! \WIFQHg>! HOM!

EIGh! MSFJ]MPH! MHI! EJCJQFMPHI! DCOWPFQHI! fQHXJFGFZHIg>! MIICKFJPH! QHK! FIIH! M!

QHKNSEaFPMPE!PH!KCJPH!NMOM!IFL!

+!MOOEIGE!|ESIEJFMJH!JEIGE!NHJGH>!ZMF!H!QHKNESFO!m!FJIEOUVH!PM!Y%(1#7#(%9![!

#HOKM! lCJPMKEJGMS>! HC! IEDM>! M! JHOKM! RCE! IEOZE! PE! \CJPMKEJGH! PE! ZMSFPMPE! E!

HTDEGFZFPMPE! NMOM! MI! PEKMFI! JHOKMI! PH! IFIGEKM! DCOWPFQH! fu&,(&#>! ?@@@gL! *IIFK>!

o�LLL�! M! JHUVH! PE! CKM! JHOKM! \CJPMKEJGMS! n! MNHJGMPM! NESH! NOYNOFH! MCGHO! QHKH! M!

Q]MZE!NMOM!QHKNOEEJPEO!QHKH!n!NHIIWZES!CK! \EJwKEJH! DCOWPFQH!IEDM!MSXH!HTDEGFZH!

�LLL�p! f0$.:&,+#!='L>! ?@@i>! NL! A@igL! &KTHOM! H! DCOFIGM! MCIGOWMQH! OEQHJ]EUM! QHK!M!

JHOKM! \CJPMKEJGMS>! PE! JMGCOEkM! NOEIICNHIGM>! M! KCPMJUM! PHI! QHJGHOJHI! EJGOE!

HTDEGFZH! E! ICTDEGFZH! fJH! PEISFJPMO! PH! NMOMPFXKM!KHPEOJHg>! PE! HCGOH! GCOJH>! JVH! IE!

M\MIGM! PM! QHJQENUVH! PE! RCE! GVH! IHKEJGE! \EJwKEJHI! HTDEGFZHI! IVH! NMIIWZEFI! PE!

PEIQOFUVH!f0$.:&,+#!='L>!?@@igL?^@!

7HPH!EIGE! MNMOMGH! FJPCTFGMZESKEJGE!RCEIGFHJhZES! PE!uESIEJ! f?@@@g! EIGh! EK!

QHJIHJtJQFM! QHK! M! TCIQM! NHO! CK! &.).1&! QFEJGW\FQH! NMOM! H! )FOEFGH>! NHFI! M! QFqJQFM!

PMRCESE! NEOWHPH! fE! NHORCE! JVH! PEIGE! GMKTnKg! EOM! QHJIFPEOMPM! QHKH! H!

QHJ]EQFKEJGH!EK!ICM!\HOKM!rJFQML!o*!QFqJQFM!EaQSCF!PH!NOYNOFH!tKTFGH!HI!DCWkHI!PE!

ZMSHO>! NHORCE! ESM! PEIEDM! IEO! CK! QHJ]EQFKEJGH! NCOMKEJGE! (:B$.";(! PM! OEMSFPMPE>!

EJRCMJGH!HI!DCWkHI!EK!RCEIGVH!IVH!IEKNOE!&1:B$.";(&!fHC!NEIIHMFIg!�LLL�p!fj+jj$+>!

?@@d>! NL! A^_>! XOF\H! PH! MCGHOgL?^A! #H! EJGMJGH>! n! FKNHOGMJGE! MGEJUVH! MH! RCE! .MOSHI!

(MJGFMXH!#FJH! f?@A@g!MIIFJMSM!IHTOE!uESIEJ>!NHFI!KEIKH!RCE!ESE! \CJPMKEJGE!ICM!

NHIGCOM!NHIFGFZFIGM!JH!QEGFQFIKH!nGFQH>!JVH!M!FPEJGF\FQMK!QHKH!GMSL!!

(EK!PrZFPM>!n!KHKEJGH!PE!NOEQFIMO!HI!QMKFJ]HI!RCE!QHJPCkFOMK!M!NOEIEJGE!

NEIRCFIM>! HI! RCMFI! IE! QHJICTIGMJQFMK! JMI! PFIQCIIbEI! FJMCXCOMPMI! NESM!

HTIEOZMUVH>!MPERCMPMKEJGE!MJMSWGFQM>! OEMSFkMPM!PMI! GOqI!KMGOFkEI!ENFIGEKHSYXFQMI!

!
?^@!!.CKNOE!PEIGMQMO!RCE<!o(EK!NHPEO!MPKFGFO!RCE!n!NHIIWZES!PEIQOEZEO!\EJwKEJHI!ICTDEGFZHI>!uESIEJ!
GOMGM! PE! EIGMTESEQEO! CKM! QHJQENUVH! NMOGFQCSMO! PE! HTDEGFZFPMPE! NMOM! MI! JHOKMI! DCOWPFQMIL! *!
NOFJQFNMS!NEQCSFMOFPMPE!PM!HTDEGFZFPMPE!PE!CKM!JHOKM!DCOWPFQM!n!ICM!OESMUVH!QHK!H!MGH!ICTDEGFZH>!
JHGMPMKEJGE>!M!NHIGCSMUVH!PE!CKM!JHOKM!\CJPMKEJGMSL!&!EIGM!JHOKM!\CJPMKEJGMS>!RCE!OEICSGM!PE!
CK! MGH! PE! ZHJGMPE>! GEK! IEC! QHJGErPH! PEGEOKFJMPH! NESM! JEQEIIFPMPE! PE! RCE! H! IFIGEKM! RCE!
\CJPMKEJGM!NHIIM!EaNSFQMO! DCOFPFQMKEJGE!CK!QHJDCJGH!PE!MGHI!PE!QHMUVH!XSHTMSKEJGE!E\FQMkEILp!
f0$.:&,+#!='L>!?@@i>!NL!AA?-AA^gL!

?^A!!#M! ZFIVH! PE! #HOTEOGH! jHTTFH! f?@@d>! NL! A^d>! XOF\H! PH! MCGHOg<! o+! NHIFGFZFIKH! DCOWPFQH! OENOEIEJGM>!
NHOGMJGH>!H!EIGCPH!PH!PFOEFGH!QHKH!=).(>!JVH!QHKH!;)'(%<!JM!PE\FJFUVH!PH!PFOEFGH!PEZE!IEO!EaQSCWPM!
GHPM!E!RCMSRCEO!RCMSF\FQMUVH!RCE!IEDM!\CJPMPM!JCK!DCWkH!PE!ZMSHO!E!RCE!QHKNHOGE>!M!PFIGFJUVH!PH!
NOYNOFH!PFOEFGH>!EK!THK!E!KMC>! DCIGH!E! FJDCIGHL!+!PFOEFGH>!HTDEGH!PM!QFqJQFM! DCOWPFQM>!n!MRCESE!RCE!
E\EGFZMKEJGE!IE!KMJF\EIGM!JM!OEMSFPMPE!]FIGYOFQH-IHQFMSe!H!DCINHIFGFZFIGM!EIGCPM!GMS!PFOEFGH!%$)'!IEK!
IE!NEOXCJGMO!IE!MSnK!PEIGE!EaFIGE!GMKTnK!CK!PFOEFGH! "7$)'!fQHKH!MRCESE!JMGCOMSg>!IEK!EaMKFJMO!
IE!H!NOFKEFOH!QHOOEINHJPE!MH!IEXCJPH!E>!IHTOEGCPH>!IEK!\MkEO!PENEJPEO!M!ZMSFPMPE!PH!PFOEFGH!OEMS!
PM!ICM!QHOOEINHJPqJQFM!QHK!H!PFOEFGH!FPEMS!�LLL�pL!!
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PM! 7EHOFM! PH! )FOEFGHL! .HKH! JVH! IE! NOEGEJPEC! CK! PEIEJZHSZFKEJGH! PE! QMPM! CKM!

PESMI!JH!tKTFGH!PM!NOYNOFM!7EHOFM!=COWPFQM>!HC!KEIKH!CK!OEEIQOEZEO!PH!EIGCPH>!M!

IESEUVH! PE! MCGHOEI! JEIGE! WJGEOFK! IE! MSFQEOUHC! JH! NEIH! PM! FJ\SCqJQFM! PESEI! JH!

QHJGEaGH!TOMIFSEFOHL!)E!RCMSRCEO! \HOKM>!JVH!IEOFM!NHIIWZES!MPEJGOMO!EK!CK!JrKEOH!

PEIQHJQEOGMJGE! E! QHK! ZMOFMJGEI! NEQCSFMOFPMPEI>! JVH! IEJPH! H! PFOEQFHJMKEJGH! PH!

EIGCPH!M!QHJIGOCUVH!PE!CKM!JHZM!7EHOFM!PH!)FOEFGH>!KMI!IFK!CK!EJQMKFJ]MKEJGH!m!

MTEOGCOM!ENFIGEKHSYXFQM!fRCE!n!CK!NMIIH!MGOhI!PEIGM!EKNOEFGMPMgL!

*!NHJPEOMUVH!KEOEQE!EINMUH>!NHFI!]MZEOh!IEKNOE!RCEIGFHJMKEJGHI!IHTOE!M!

JVH! NOEIEJUM! PE! =EOEKv! jEJG]MK>! [! QHJIFPEOMPH! QHKH! CK! PHI! \CJPMPHOEI! PH!

NHIFGFZFIKH!KHPEOJH! fGOFTCGhOFH! PH! CGFSFGMOFIKHg! [>! PE! =H]J! *CIGFJ! [! RCE! SMJUHC! MI!

TMIEI! QFEJGW\FQMI! MH! )FOEFGH! [>! HC! KEIKH! PE! *S\! #FESI! .]OFIGFMJ! 'HII! [! CK! PHI!

NOEQCOIHOEI!PH!OEMSFIKH!EIQMJPFJMZH![>!MKTHI!PE!KMJEFOM!PFOEGML!7HPMZFM>!H!OEGHOJH!

M!'CIIESS!QHK!\FGH!PE!MQSMOMO!H!GEOOEJH>!TEK!QHKH!MI!OE\EOqJQFMI!EK!uESIEJ>!jHTTFH!

E! :MOG! PEIEKNEJ]MK! H! NMNES! PESFKFGMPHO! PH! QHJGEaGH! RCE! IE! EJQHJGOM! M!

OMQFHJMSFPMPE!NHIFGFZFIGM!JM!QHJGEKNHOMJEFPMPEL!

.HJ\HOKE!M\FOKM!.MOSHI!(MJGFMXH!#FJH! f?@A@g>!HI!IEFI!MCGHOEI!KEJQFHJMPHI!

EIGVH! FOKMJMPHI!JM!JEXMGFZM!PM!PnQFKM! GEIE! DCIJMGCOMSFIGM! fOESMUVHcQHJEaVH!EJGOE!

)FOEFGH! E! 0HOMSg?^?L! (EK! PrZFPM>! JH! QHJGEaGH! TOMIFSEFOH>! jHTTFH! EIGh! HKTOEMPH!

PFOEGMKEJGE!NHO!uESIEJ!QHKH!CK!PHI!NOFJQFNMFI!OEINHJIhZEFI!NHO!EIIM!PFIQCIIVH!JM!

SFGEOMGCOM! DCOWPFQML! 1HOnK>! EaFIGE! CKM! PF\FQCSPMPE! MPFQFHJMS! JEIGE! QEJhOFH>! M!

FJEaMGFPVH!RCE!OEZEOTEOM!PM!o7EHOFM!1COM!PH!)FOEFGHp![!HI!PHFI!JWZEFI!RCE!NHPEK!IEO!

MNHJGMPHI! JM! GEHOFM! PH! DCOFIGM! MCIGOWMQH! [>! H! NMNES! PM!0HOMS! E! ICM! M\FJFPMPE! QHK!

)FOEFGH>! MSXH! NOEQEPEJGE! M! OESMUVH! )FOEFGH! E! .FqJQFM! fu&,(&#>! ?@@@gL! *IIFK>! H!

DCI\FSYIH\H!n!QMGEXYOFQH!RCMJPH!M\FOKM!RCE<!

*!GEIE!PE!RCE!H!)FOEFGH!n!>!IEXCJPH!ICM!NOYNOFM!EIIqJQFM>!KHOMS>!FIGH!
n>! RCE! IHKEJGE! CKM! HOPEK! IHQFMS!KHOMS! n!)FOEFGH>! n! OEDEFGMPM! NESM!
7EOFM! 1COM! PH! )FOEFGH>! JVH! MNEJMI! NHORCE! NOEIICNbE! CKM! 0HOMS!
MTIHSCGM>! KMI! MFJPM! NHORCE! ESM! JM! ICM! E\EGFZM! MNSFQMUVH! NESM!
DCOFINOCPqJQFM! PHKFJMJGE! JCKM! PEGEOKFJMPM! QHKCJFPMPE! DCOWPFQM>!
QHJPCk! M! CKM! SEXFGFKMUVH! MQOWGFQM! PM! HOPEK! QHEOQFGFZM! EIGMGMS! RCE!
QHJIGFGCF!GMS!QHKCJFPMPE!�LLL�L!"KM!GMS!SEXFGFKFPMPE!PH!)FOEFGH!NHIFGFZH!
NHPE>!MNEIMO!PM!ICM! FJIC\FQFqJQFM! SYXFQM>!NOEIGMO!NHSFGFQMKEJGE!THJI!
IEOZFUHIL! )H! NHJGH! PE! ZFIGM! PM! QFqJQFM! DCOWPFQM! ESM! n! FJICIGEJGhZESL!

!
?^?!!o1MOM!OEQHJ]EQE!CK!IFIGEKM!JHOKMGFZH!QHKH!CKM!HOPEK!DCOWPFQM!HC!CKM!OEXOM!QHKH!CK!JHOKM!
DCOWPFQM>!JVH!TMIGM!QHJIGMGMO!RCE!H!IFIGEKM!HC!M! OEXOM!EK!RCEIGVH!IMGFI\MkEK!QEOGMI!QHJPFUbEI!
\hGFQMI>!KMI!PEZE-IE!PEGEOKFJMO! GMKTnK!ICM!MPERCMUVH!MHI!NOFJQWNFHI!KHOMFI!E!PE! DCIGFUMe!CK!
IFIGEKM! HC! CKM! OEXOM! RCE! JVH! IE! MDCIGEK! M! GMFI! NOFJQWNFHI! JVH! NHPEK! IEO! QSMIIF\FQMPHI! QHKH!
DCOWPFQHILp!f#$#+>!?@A@>!NL!AygL!
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.HK!E\EFGH>!M!QFqJQFM!DCOWPFQM!JVH!GEK!PE!SEXFGFKMO!H!)FOEFGH>!JVH!GEK!
NHO!\HOKM!MSXCKM!PE!DCIGF\FQMO![!RCEO!MGOMZnI!PE!CKM!0HOMS!MTIHSCGM>!
RCEO! MGOMZnI! PE! CKM! 0HOMS! OESMGFZM! [! M! HOPEK! JHOKMGFZM! RCE! S]E!
QHKNEGE![!GVH-IHKEJGE![!QHJ]EQEO!E!PEIQOEZEOL!fu&,(&#>!?@@@>!NL!
`ygL!

)MI!NMSMZOMI! |ESIEJFMJMI! IVH! FPEJGF\FQhZEFI! PCMI! IFGCMUbEI!PEQHOOEJGEI!RCE!

OEICSGMK! JHI! NOHTSEKMI! PH! NHIFGFZFIKH! MGn! QHJGEKNHOMJEMKEJGE! NSMJGEMPMIL! *!

NOFKEFOM>!RCE!n!SCXMO!QHKCK>!H!EJGEJPFKEJGH!PE!RCE!.FqJQFM!PH!)FOEFGH!E!)FOEFGH!IVH!

OFXHOHIMKEJGE! QHFIM! KEIKM! EK! uESIEJ>! MSXH! RCE! MKHOGFkM! M! NHIIFTFSFPMPE! PE!

QHKNOEEJPEO!M!OESMUVH!QHK!M!0HOMS!PM!KMJEFOM!EJGEJPFPM!NESH!NOH\EIIHO!MCIGOWMQHL!

"KM! IEXCJPM! HTDEUVH! IE! Ph! IHT! CKM! QOWGFQM! GEYOFQM>! HC! IEDM>! JVH! n! \OCGH! PE!

QHJQENUbEI! ERCFZHQMPMI! PE! SEFGCOM>! KMI! PE! NHJGHI! PE! NMOGFPM! PFIGFJGHI! IHTOE! M!

NOYNOFM!NOHEKFJqJQFM!PM!KHOMS!JM!IEMOML!!

*!GMOE\M!RCE!uESIEJ!f?@@@g!XOMJDEFM>!SMJUMJPH!SCkEI!PE!QFEJGF\FQFPMPE>!GMKTnK!

n! M! KEIKM! RCE! NHIFGFZFIGMI! NOEQEPEJGEI! EIGMTESEQEOMK! EK! MSXCKM! KEPFPM>! JMI!

PFIGFJUbEI!QHK!H!DCIJMGCOMSFIKH>!HC!IEDM>!PE!ICM!\FSHIH\FM!DCOWPFQM!PM!GEHOFM!XEOMS!PH!

)FOEFGH!#MGCOMS!E!M!lFSHIH\FM!PH!)FOEFGH!EK!IEJGFPH!EIGOFGH!PH!NHIFGFZFIKHL!1MOM!'HTSEI!

fABBdg>! MKTMI! \FSHIH\FMI! IVH!ICIQEGWZEFI!PE!MJhSFIE!PEIQOFGH-ENFIGEKHSYXFQM>!NHOnK!

PM!lFSHIH\FM!PH!)FOEFGH!fNHIFGFZFIGMg!EIGh!EK!QOFIE!\OEJGE!MH!NSCOMSFIKH!ENFIGEKHSYXFQH!

EK! QCOIHL! oA)4 .)%$)4 7$4 ')4 )+.1)'4 \"'(&(=K)4 7$'4 2$%$+,(4 $&4 *%$+"&)9$#.$4 $#+(#.%)%4

1#(&4$#=(01$&41#".)%"(&6401$4&$)#4+)*)+$&64)4 ')4;$N47$4 "#+(%*(%)%4 ')4*%(:'$9O."+)4

7$'4 *)&)7(64 >4 7$4 .%)&+$#7$%'(4 7$&7$4 ')4 )'.1%)4 >4 '(&4 $&01$9)&4 7$4 #1$&.%(4 .$9*(@p!

f'+j,&(>!ABBd>!NL!^_gL!

+!NHIFGFZFIKH!|ESIEJFMJH!IEXCJPH!.MOSHI!(MJGFMXH!#FJH! f?@A@g>!ZMF! GMKTnK!

IE!HNHO!PE!\HOKM!QHJGCJPEJGE!M!NOFKEFOM!GEIE!DCIJMGCOMSFIGM?^^>!NHFI!IE!QHJIFPEOM!RCE!

JVH! EaFIGEK! NOFJQWNFHI! KHOMFI! E! PE! DCIGFUM! fCJFZEOIMSKEJGE! ZhSFPHIg>! HC! IEDM>! IVH!

QHJIFPEOMPHI!QHJQEFGHI!ZMkFHI>!CK!KEOH!FPEMS!FOOMQFHJMS!fu&,(&#>!?@@@gL!*PEKMFI>!

GMFI! NOFJQWNFHI! IEXCJPH! IEXCJPH! DCOFIGM! MOXEJGFJH! JVH! IVH! QHXJHIQWZEFI! PE! \HOKM!

OMQFHJMS! E>! NHOGMJGH>! JVH! IVH! HTDEGFZHI! f#$#+>! ?@A@gL! &CIETFH! lEOJMJPEk?^i! ZMF!

PFIQHOPMO!PEIGM!QHJIGOCUVH!|ESIEJFMJM!fGEIEI!CK!E!PEkg>!MH!M\FOKMO!RCE<!

!
?^^!!o*I! JHOKMI! PE! GHPH! IFIGEKM! DCOWPFQH! OE\SEGEK! PE! \MGH! HI! ZMSHOEI! E! MINFOMUbEI! KHOMFI! PM!
QHKCJFPMPE!EK!RCE!ZFXHOMK!HC!PHI!XOCNHI!PE!NHPEO!RCE!NMOGFQFNMK>!PFOEGM!HC!FJPFOEGMKEJGE>!PM!
PEGEOKFJMUVH!PE!GMFI!JHOKMILp!f#$#+>!?@A@>!NL!A`gL!

?^i!!$KNHOGMJGE!PEIGMQMO!RCE!H!MCGHO!QHJIFPEOM!RCE<!oG'4.$9)47$4')47"&."#+"/#4$#.%$42$%$+,(4>49(%)'4#(4
$&4 1#4 .$9)4 &$+1#7)%"(4 $#4 ')4 (:%)4 7$4^@4�$'&$#@4P'4 +(#.%)%"(64 (+1*)4 1#4 "9*(%.)#.$4 '18)%4 $#4 &14
+(#&.%1++"/#47$41#)4C.$(%K)4*1%)47$'42$%$+,(D4>4$&41#(47$4 '(&4 %$01"&".(&4 "9*%$&+"#7":'$&47$4 ')4
C*1%$N)49$./7"+)DLp!fl&'#*#)&~>!AByi>!NL!_@>!XOF\H!PH!MCGHOgL!



Ay_!

!

A)47"&."#+"/#4$#.%$42$%$+,(4>49(%)'4$&49)#.$#"7)4 %)7"+)'9$#.$4*(%4
*)%.$47$4#1$&.%(4)1.(%64)7$9O&64*(%4%)N(#$&401$4.$#"$#401$4;$%4+(#4
1#)4 .(9)4 7$4 *(&.1%)4 $#4 %$')+"/#4 +(#4 ')4 ="'(&(=K)4 9(%)'4 >4 +(#4 '(&4
9<.(7(&4 >4 (:B$.";(&4 7$4 ')4 +"$#+")4 B1%K7"+)@! fl&'#*#)&~>! AByi! NL!
_AgL!

%FQEJGE! PE! 1MCSH! jMOEGGH! f?@A^g?^_! E! *JGHJFH-&JOFRCE! 1nOEk! ,C�H! f?@@Bg?^d!

OEQHJ]EQEK! JM! 7EHOFM! 1COM! PH! )FOEFGH! |ESIEJFMJM! M! FJ\SCqJQFM! PE! uMJG! E! PH!

JEH|MJGFIKH>! EK! EINEQFMS! JM! MKTFUVH! PE! CKM! NCOEkM! KEGYPFQM! fQFEJGF\FQFPMPE! E!

HTDEGFZFPMPE! MH! )FOEFGHgL! *I! NHJPEOMUbEI! QHKNMOEQFPMI>! EJQMKFJ]MK! NMOM! MI!

QHJIFPEOMUbEI!MQEOQM!PMI!MINFOMUbEI!|ESIEJFMJMI!PM!QHJIGOCUVH!PE!CKM!FJPCTFGhZES!

.FqJQFM! PH! )FOEFGH! fMSXH! RCE! MGn! H! KHKEJGH! GEK! IFPH! HTDEGH! PE! ZCSXMGMI! JH! Dh!

\MJGMIKMXYOFQH! NMJHOMKM! DCOWPFQH! TOMIFSEFOHgL?^`! &KTHOM! PE! QSMOEkM! FJPFIQCGWZES! Dh!

JMI! NOFKEFOMI! SFJ]MI! PH! QMNWGCSH! $$$! [! )FOEFGH! E! .FqJQFM! PM! 7EHOFM! 1COM! PH! )FOEFGH!

fu&,(&#>! ?@@@g>! NEOKMJEQE! H! EJGEJPFKEJGH! EOOwJEH! PE! CK! NSMJH! rJFQH! EK! RCE!

EIGVH!M!QFqJQFM!DCOWPFQM!E!H!)FOEFGHL!

*H!EINES]H!PMI!QFqJQFMI!JMGCOMFI>!H!MCIGOWMQH!NOFKM!NHO!HTDEGFZFPMPE!E>!KMFI!

EINEQF\FQMKEJGE! JECGOMSFPMPE>! KHGFZH! NESH! RCMS! MI! RCEIGbEI! EJZHSZEJPH! )FOEFGH! E!

0HOMS>! Dh! QOFGFQMPMI! NHO! lEOJMJPEk! fAByig! IVH! OEIIMSGMJGEIL! .HK! FIIH>! ]h! CKM!

NHGqJQFM! EK! PEI\MZHO! PE! RCMSRCEO! FPEJGF\FQMUVH! ZMSHOMGFZM>! QHKH! Dh! MSCPFC! jHTTFH!

f?@@dg! EK! HCGOH! KHKEJGHL! &IGM! NHIGCOM! n! FJPFINEJIhZES! m! QHJPCUVH! PM! NOYNOFM!

\CJUVH!PH! QFEJGFIGM!PH!)FOEFGH>! QHJ]EQEO!E!PEIQOEZEO>! HC! IEDM>! IEO! MaFHSHXFQMKEJGE!

JECGOH!fl&'#*#)&~>!AByigL!1MOM!uESIEJ!f?@@@>!NL!yA-y?>!XOF\H!PH!MCGHOg!\CJPEMPH!

JM! GEHOFM!PH!QHJ]EQFKEJGH!|MJGFMJM>! o�LLL�!M!QFqJQFM! DCOWPFQM!QHKH!QHJ]EQFKEJGH!PH!

)FOEFGH>!MIIFK!QHKH!GHPH!QHJ]EQFKEJGH>!GEK!QMOhGEO!QHJIGFGCGFZH>!E!NHO!QHJIEXCFJGE>!

�NOHPCk�!H!IEC!HTDEGH!JM!KEPFPM!EK!RCE!MNOEEJPE!QHKH!CK!GHPH!H!QHK!IEJGFPHLpL!
!

?^_!!(EXCJPH! H! DCI\FSYIH\H<! o*! MJhSFIE! QOWGFQM! PH! PFOEFGH>! PM! KHOMS! E! PM! DCIGFUM! \HF! HQCNMPM>! PCOMJGE!
XOMJPE!NMOGE!PH!InQCSH!99>!NHO!CK!OWXFPH!\HOKMSFIKH>!RCE!EJQHJGOHC!JM!GEHOFM!NCOM!PH!PFOEFGH!PE!
:MJI!uESIEJ!M!ICM!EaNOEIIVH!KMFI!IH\FIGFQMPML!*I!OESMUbEI!EJGOE!ZMSHOEI!KHOMFI>!HOPEK!DCOWPFQM!E!
DCIGFUM! �LLL�>! OEIICOXFOMK!�LLL�>!QHKH!;$a).)401)$&."(!JHI!QHJ\SFGHI!QCSGCOMFI>!IHQFMFI!E!NHSWGFQHI!RCE!
HQHOOEK!JMI!IHQFEPMPEI!QHJGEKNHOtJEMILp!fj*''&77+>!?@A^>!NL!iA>!XOF\H!PH!MCGHOgL!

?^d!!)E! MQHOPH! QHK! 1EOEk! ,C�H! f?@@B>! NL! ^d^-^di>! XOF\H! PH! MCGHOg<! o2$4 $&)&4 *%$9"&)&4 9$./7"+)&4
#$(`)#.")#)&4)&19$4�$'&$#4$'47$&"8#"(4.$#7$#.$4)4$&.):'$+$%41#)4.$(%K)4*1%)47$'47$%$+,(64+1>)&4
+).$8(%K)&48#(&$('/8"+)&4&1*1&"$%)#4')4.%)71++"/#4)'4O9:".(4B1%K7"+(47$4')&4*%$9"&)&4"#=(%9)7(%)&4
7$4')4J%K."+)47$4')4%)N/#4*1%)4`)#.")#)@4-$4.%).)%K)47$4$'):(%)%4)4*)%."%47$4*%(+$7"9"$#.(&4'/8"+(&64
')&4 =(%9)&4 i*1%)&364 $94 +1)#.(4 )4 *%"(%"64 7$'4 *$#&)9"$#.(4 01$64 +(#7"+"(#)#7(4 ')4 $a*$%"$#+")64 #(&4
*$%9".$#4')4$'):(%)+"/#4+"$#.K="+)47$'47$%$+,(@pL!

?^`!!#EIGE!IEJGFPH>!.MOSHI!(MJGFMXH!#FJH!f?@A@>!NL!^`A>!XOF\H!PH!MCGHOg!M\FOKM!RCE!JHGMPMKEJGE<!o�LLL�!M!
NOYNOFM!QFqJQFM!DCOWPFQM!�LLL�!QHIGCKM!IEO!PEJHKFJMPM!QHK!M!KEIKM!NMSMZOM!�PFOEFGH�>!RCE!PEIFXJM!H!
RCE! QHJIGFGCF! ICM!KMGnOFM! PE! FJZEIGFXMUVH>! HQMIFHJMJPH! FJ\ESFkEI! ERCWZHQHIL! �LLL�! +I! MCGHOEI! PM!
GEHOFM! XEOMS! PH! PFOEFGH! JVH! IE! HQCNMOMK! PE! \HOKM! IFIGEKhGFQM! EK! ESMTHOMO! CKM! QMOMQGEOFkMUVH!
KFJCQFHIM! PHI! NOEIICNHIGHI! E! PMI! \CJUbEI! PM! MGFZFPMPE! PE! \MGH! NESHI! DCOFIGMI! EK! GHOJH! PHI!
PFIGFJGHI!IFIGEKMI!DCOWPFQHILpL!



Ayd!

!

*RCF>!n!NHIIWZES!EJQHJGOMO!PHFI!NOHTSEKMI!RCE!NEOQHOOEK!H!NHIFGFZFIKH>!IEJPH!

RCE! H! NOFKEFOH! NMOM! ,EJFH! (GOEQ|! f?@A`g! EIGh! EK! H! NHIFGFZFIGM! QOFMO! IEC! NOYNOFH!

HTDEGH>!H!RCE! OEICSGMOFM>!EK! SFJ]MI!XEOMFI>!RCE!H! DCFk! QOFMOFM!IEC!NOYNOFH!)FOEFGH! fJH!

OMQFHQWJFH!RCE!NOEHQCNMOFM!M!GEHOFM!PM!PEQFIVH!PH!]EOKEJECGMgL!)E!HCGOM!TMJPM>!CK!

IMSGH!ENFIGqKFQH!RCE!\Mk!uESIEJ!KEOXCS]MO>!PE!MQHOPH!QHK!lEOJMJPEk!fAByig>!NMOM!

\CXFO! PM! QHJ\OHJGMUVH! PE! ICM! GEHOFM! E! PM! MSCPFPM! QHJGOMPFUVH! )FOEFGHc0HOMS! RCE! H!

MCIGOWMQH!QHJIFPEOM!SHXFQMKEJGE!FKNHIIWZESL!#H!GEOOEJH!PHI!IFKNSEI!\MGHI>!SYQCI!EK!

RCE!M!NHIFUVH!|ESIEJFMJM!M\FOKM!RCE!H!QFEJGFIGM! DCOWPFQH!JVH!PEZE!IE!FKNHOGMO>!NHFI!

MI! PFIQCIIbEI! JVH! IEOVH! KMFI! JHOKMGFZMI! E! IFK! \MQGCMFI>! H! RCE! n! EaGOEKMKEJGE!

MOOFIQMPH! E! FJIC\FQFEJGE>! M\FJMS! JFJXCnK! QHJIEXCE! IEO! GVH-IHKEJGE! DCOFIGM! HC!

KHOMSFIGM!fl&'#*#)&~>!AByigL!

.HKH! MNHJGM!.MOSHI! (MJGFMJH!#FJH! f?@A@g>! JVH! ]h! CKM! NOEHQCNMUVH!KMFI!

MNCOMPM! JM! QHJIGOCUVH! PE! CKM! .FqJQFM! PH! )FOEFGH>! OEIGMJPH! JM! KMFHO! NMOGE! PMI!

ZEkEI! NOHNHIFUbEI! PE! \FSYIH\HI! PH! )FOEFGH>! IEK! QHJIFPEOMO! H! NMNES! PHI! DCOFIGMI!

fIEJGFPH! EIGOFGHg! JEIGE! QEJhOFHL! #H! KEIKH! IEJGFPH>! IHNEIM! H! DCI\FSYIH\H! MOXEJGFJH!

RCE!JM!EIGEFOM!PHI!EKNOEEJPFKEJGHI!NOEQEPEJGEI!JH!QMKNH!PE!PE\FJFO!CK!QMOhGEO!

QFEJGW\FQH! MH!)FOEFGH>! uESIEJ! NOHNwI! CK!KHPESH! QHJIFPEOMZESKEJGE! IFKNSEI! f#$#+>!

?@A@gL!&K!QHJIERCqJQFM>!KCFGMI!\MS]MI!E!FKNOEQFIbEI!RCE!IVH!MJHGMPMI>!PEQHOOEK!

PEIGM!NHIGCOM!|ESIEJFMJM>!KMI!RCE!IE!JVH!IE!NHPE!PEFaMO!PE!OEXFIGOMO!M!QHJIGOCUVH!

PE!CKM!NOHNHIGM!FKNMOQFMSL!1HORCMJGH>!NMOM!&CInTFH!lEOJMJPEk<!

�LLL�!"#7$*$#7$#.$9$#.$47$'4,$+,(6401$4)01"4*)&(4*(%4)'.(647$4&"4'$4$&4
*(&":'$4)'4+"$#.K="+(64+(9(4+"$#.K="+(4$&.%"+.(649)#.$#$%419)4 'K#$)47$4
"#;$&."8)+"/#4 01$4 #(4 &$4 $#+1$#.%$4 +(#.)9"#)7)4 7$4 "#='1$#+")&4
*$%&(#)'$&4 (4 $a.$%#)&64 &$)#4 <&.)&4 7$4 +)%O.$%4 &(+")'64 $+(#/9"+(64
*('K."+(64 9(%)'4 (4 %$8"'"(&(64 >4 01$4 *17$)#4 "#='1"%4 $#4 '(&4 9<.(7(&4 >4
+(#&$+1$#+")&47$4&14.%):)B(64$'4*(&.1')7(47$4')4*1%$N)49$./7"+)4>4$'4
*%"#+"*"(49$.(7('/8"+(47$4')4#$1.%)'"7)7$4;)'(%).";)47$=$#7"7(&4*(%4^@4
�$'&$#64&$4*%$&$#.)#4+(9(419)4"9*(%.)#.$4*%1$:)47$4"9*)%+")'"7)764
+(9(41#)4"7$)'4)4+(#&$81"%47$4')4=(%9)49O&4=%1+.K=$%)4*(&":'$4>4+(9(4
1#4(:B$.";(4%)+"(#)'4>4'$8K."9(@!fl&'#*#)&~>!AByi>!NL!__g!

!0EIKH!RCE!IEDM!OEQHJ]EQFPH!MSXCK!KnOFGH!JEIGM!QHJIGOCUVH>!QHKH!ESM!EIGh!

\CJPMKEJGMPM! JM! JECGOMSFPMPE! PE! ZMSHOEI! uESIEJ! MIICKE! M! OEINHJIMTFSFPMPE! PM!

PFQHGHKFM! EJGOE! MTIHSCGFIKH!KHOMS! E! H! OESMGFZFIKH!KHOMS>! H! RCE! GHOJM! ICM! NHIFUVH!

FJQHEOEJGEL! oA)4 *(&.1%)4 7$4 �$'&$#4 ,)4 &"7(4 (:B$.(4 7$4 19)4 *%(=1#7)4 %$;"&"/#4 $4

"9*18#)+"/#4+%K."+)4*(%4*)%.$47$4')&4.$#7$#+")&47$4')4.$(%K)4>4')4="'(&(=")47$'47$%$+,(4

01$64$#4')&4U'."9)&47<+)7)&64,)#4*%(.)8(#"N)7(4i$94%$.(%#(4)4'(&4;)'(%$&4B1%K7"+(&3@pL!
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f1&'&~!,"�+>!?@@B>!NL!^`d>!XOF\H!PH!MCGHOgL!.HJGCPH>!KEOEQE!EZFPqJQFM!PEJGOE!HI!

EKNOEEJPFKEJGHI!GOFTCGhOFHI!PH!JEHNHIFGFZFIKH!SYXFQH>!M!7EHOFM!1COM!PH!)FOEFGH>!RCE!

IEXCJPH!,EHJES!(EZEOH!'HQ]M! fABy_g! \HF!HJPE!IE!EJQHJGOM!M!KMFHO!MNSFQMUVH!PHI!

OERCFIFGHI!fZEO!JHGM!Adg!NHO!EIGE!KHZFKEJGH!NOEQHJFkMPHIL?^y!

+TIGFJMPH!EK!QHJIGFGCFO!CKM!QFqJQFM!NCOM!JH!QMKNH!DCOWPFQH>!uESIEJ!f?@@@g!IE!

M\MIGM! PE! HCGOMI! OMQFHJMSFPMPEI! f(HQFHSHXFM>! &QHJHKFM>! 1HSWGFQM>! EGQLg>! TEK! QHKH!

EIGMTESEQE! SFKFGE!M! FJ\SCqJQFM!PM!lFSHIH\FM!PH!)FOEFGHL!&IGM!NHIFUVH!MPZnK!IEXCJPH!

0MOFH!4FCIENNE!,HIMJH!f?@A@g!PE!ICM!ZFIVH!PE!KCJPH!PCMSFIGM!fIEO!E!PEZEO!IEOg>!EK!

RCE!MKTMI!JVH!IE!OESMQFHJMK!EK!JEJ]CKM!]FNYGEIEL!o*!QFqJQFM!PH!PFOEFGH!PEIQOEZE>!

NHOGMJGH>! PE! KHPH! CJFGhOFH! EaQSCIFZMKEJGE! CK! HTDEGH! QHSHQMPH! JH! KCJPH! PH!

&(''$#?^B>!PH!PEZEO!IEOLp!f,+(*#+>!?@A@>!NL!_^-_i>!XOF\H!PH!MCGHOgL!1HO!QHJIEXCFJGE>!

ICM!7EHOFM!1COM! PH!)FOEFGH! MTMOQMOh! H!KCJPH>!KMI! IEJPH!PEIGE! RCE! EIIE!KCJPH!

IEDM!PH!NOYNOFH!)FOEFGH>!HC!IEDM>!uESIEJ! f?@@@g!MTIHOZE!NMOM!IF!M!QHKNSEaFPMPE!PH!

KCJPH!EaGEOFHOL!!

"KM!QHKNHIFUVH!TMIGMJGE! FKTOFQMPM!MH!)FOEFGH>! MH!KEIKH! GEKNH!RCE!CKM!

QHJQENUVH! OEZESMPHOMKEJGE! IFKNSEI! PE! QFqJQFM! \HOMK! IC\FQFEJGEI! NMOM! FJ\SCqJQFMI!

RCE! QHJPCkFOMK! MH! EIGMPH! PE! QHFIMI! QHJGEKNHOtJEHL! *! NOEHQCNMUVH! QHK! M!

JECGOMSFPMPE>! FKNMOQFMSFPMPE! PH! QFEJGFIGM! DCOWPFQH>! H! RCE! EK!KCFGH! IFXJF\FQM! M\MIGMO!

JVH! MNEJMI! IFXJF\FQMUbEI! KHOMFI>! KMI! RCEIGbEI! FPEHSYXFQMIL! &IGM! NOEHQCNMUVH!

GMKTnK!IEOh!EJQHJGOMPM!EK!�MOMG!fABy`e!ABB_g!EK!QMOhGEO!KMFI!OE\FJMPH>!RCMJPH!

PHI!IECI!EIGCPHI!IHTOE!M!PHXKhGFQM!DCOWPFQM>!HC!KES]HO!PFGH>!H!IEJIH!QHKCK!GEYOFQH!

PHI!DCOFIGMIL!#M!ZFIVH!PE!#HOTEOGH!jHTTFH<!

*! FPEHSHXFM! �LLL�! n! M! EaNOEIIVH! PH! QHKNHOGMKEJGH! );)'").";(! RCE! H!
]HKEK!MIICKE! \MQE! M! CKM! OEMSFPMPE>! DCWkHI! EIGEI! \CJPMKEJGMPHI!
JH!IFIGEKM!PE!ZMSHOEI!MQHS]FPH!NHO!MRCESE!RCE!H!\HOKCSM>!E!RCE!GqK!
EIQHNH!PE! "#='1K%$9! IHTOE! GMS! OEMSFPMPEL!*!NOHNYIFGH! PE!CKM! GEHOFM>!
PFkEKHI! IEO! ZEOPMPEFOM! HC! \MSIM! fIEXCJPH! IECI! EJCJQFMPHI!

!
?^y!!o)EIIE!KHPH>!M!QFqJQFM!PENCOMPM!PE!IECI!MINEQGHI!FPEHSYXFQHI!MGFJXFOFM!MGOMZnI!PEIIE!NOHQEIIH!
PE! ESCQFPMUVH! HI! OERCFIFGHI! ENFIGEKHSYXFQHI! EaFXFPHI! NESH! JEHNHIFGFZFIKH<! JECGOMSFPMPE>!
IFIGEKMGFQFPMPE>!CJFZEOIMSFPMPE>!HTDEGFZFPMPE!EGQLp!f'+.:*>!ABy_>!NL!?_gL!

?^B!!1MOM! ,HIMJH! f?@A@>! NL! _d-_`>! XOF\H! PH! MCGHOg<! o(EOFM>! NHOGMJGH>! FJrGFS! TCIQMO! JH! GEaGH! |ESIEJFMJH!
CKM!OFXHOHIM!PE\FJFUVH!PM!EaNOEIIVH!�MGH!RCE!GEK!QHKH!IEJGFPH!PEZEO!IEO�L!z!NOEQFIH!QHJGEJGMO-IE!
EK!QHJIGMGMO!RCE!EIIM!MIIEOGFZM!IEOZE!NMOM! \CJPMO!HCGOM<!IE!H!PEZEO!IEO!n!H!IEJGFPH!PE!CK!MGH!
]CKMJH>!EJGOE!H!PEZEO!IEO!E!EIIE!MGH!EaFIGE!CKM!OESMUVH!QHKH!EJGOE!H!GHPH!E!M!NMOGE>!PE!\HOKM!
RCE!JVH!n!NHIIWZES! FPEJGF\FQMO!H!PEZEO!IEO!QHK!H!MGH!]CKMJHe!EK!HCGOHI! GEOKHI>!JVH!n!NHIIWZES!
FPEJGF\FQMO! QHK! M! ZHJGMPE! PE! CK! QEOGH! ICDEFGHL! +C! IEDM>! GHPH! H! EPF\WQFH! QHJQEFGCMS! NMOEQE! NOn-
QHJIGFGCWPH!NMOM!M\FOKMO!M!JWGFPM!IENMOMUVH!EJGOE!H!KCJPH!DCOWPFQH!OEXFPH!NESH!PEZEO!IEO!fKCJPH!
PH!RCMS!\Mk!NMOGE!M!JHOKM!DCOWPFQMg!E!H!KCJPH!OEMS!OEXFPH!NESH!IEO!fKCJPH!PH!RCMS!\Mk!NMOGE!H!MGH!
]CKMJH!PE!ZHJGMPEgLpL!!
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QHOOEINHJPMK! HC! JVH! m! OEMSFPMPEgL! #VH! \Mk! IEJGFPH>! MH! QHJGOhOFH>!
MNOEXHMO!M!ZEOPMPE!HC!\MSIFPMPE!PE!CKM!FPEHSHXFM>!PMPH!RCE!FIGH!JVH!
PEIQOEZEOFM! M! OEMSFPMPE>!KMI! IHTOE! ESM! FJ\SCFOFML! fj+jj$+>! ?@@d>! NL!
??^>!XOF\H!PH!MCGHOgL!!

*! HQCNMUVH! PE! uESIEJ! fIEXCFPM! NHIGEOFHOKEJGE! NHO! jHTTFHg! EK! M\MIGMO!

FJ\SCqJQFMI! FPEHSYXFQMI! PE! ICM! ZEOIVH! PE! QFqJQFM! NMOM! H! )FOEFGH! NMIIHC>! QHKH! Dh!

MSCPFPH! JH! FJWQFH! PM! NEIRCFIM>! NESM! MPHUVH! fHC! GEJGMGFZM! PEg! CKM! SFJXCMXEK! fE!

GMKTnK!CKM!KEGMSFJXCMXEKg! OFXHOHIML!.HJGCPH>! ,EHJES! (EZEOH!'HQ]M! f?@@_g! ZMF!

FPEJGF\FQMO! CK! \OMQMIIH! PM! KMGOFk! MJMSWGFQM! fJH! )FOEFGHg! EK! ESMTHOMO! EIIM! OE\EOFPM!

SFJXCMXEK>!EK!KCFGH!NESMI!JHZMI!EaFXqJQFMI!GEYOFQH-IHQFMFI!EKEOXEJGEIL!.HK!FIIH>!

NHIFGFZFIGMI! QHKH! :EOTEOG! :MOG! ZMF! GEO! ICM! HTOM! KMOQMPM! NESH! MTMJPHJH! PM!

SYXFQMcIEKtJGFQM!E!CK!OEEJQHJGOH!QHK!M!SFJXCMXEK!HOPFJhOFM!JM!NOMXKhGFQML!

#M!GOFNMOGFUVH!PE!KMGOFkEI!ENFIGEKHSYXFQMI>!H!MCGHO!FJXSqI!n!RCEK!\Mk!M!NHJGE!

EJGOE!M!MJMSWGFQM!fNCOM>!NHO!MIIFK!PFkEOg!E!M!]EOKEJqCGFQM>!IEK!HSZFPMO!RCE!IE!GOMGM!

PE!CK!NHIFGFZFIGM!EK!IECI!NOFJQFNMFI!MINEQGHIL!o1HOnK>!M!SFJXCMXEK!HOPFJhOFM>!MIIFK!

QHKH! MSXCKMI! ZEOGEJGEI! PM! ]EOKEJqCGFQM>! MH! E\EGCMOEK! H! IEC! PEISHQMKEJGH!

NOMXKhGFQH>! JVH! \FQMOMK! FIEJGMI! PE! PF\FQCSPMPEILp! f'+.:*>! ?@@_>! NL! AAAgL! #EIGE!

NHJGH>!'HQ]M!f?@@_g!MNHJGM!CK!OEJHZMO!PM! \FSHIH\FM!PM!QHJIQFqJQFM!E!CKM!EINnQFE!

PE!NIFQHSHXFIKH!PM!GEHOFM!PM!MUVH!fH!RCE!n!TEK!H!HNHIGH!PM!NOEIEJGE!NOHNHIGM!PH!

EIGCPHg>!MSnK!PE! OEIIMSGMO!HI!EKNOEEJPFKEJGHI!PE!)xHO|FJ!EK!CKM!]EOKEJqCGFQM!

JMOOMGFZM!fCK!PEXOMC!MJGEI!PM!FPEFM!PE!ICTDEGFZFIKH!]EOKEJqCGFQHgL!

.HKH! M! PEKMJPM! PEIGE! FGEK! IVH! MI! QHJQENUbEI! fKMSgGOMGMPMI! NESH!

NHIFGFZFIKH>! n!KFIGEO! \MkEO! DCI! M! NEOINEQGFZM! :MOG! f?@@Bg! RCE! IE! MSFQEOUM! EK! CKM!

NEOQENUVH!PF\EOEJGE!PE!KCJPH!EK!OESMUVH!MH!MCIGOWMQHL!0FQ]ESHJ!=OL!f?@@ig!RCMJPH!

IE! NOHNbE! M! QHJ\OHJGMUVH! EJGOE! MI! GEIEI! PE! uESIEJ>! :MOG! E! M! NHIFUVH! QnGFQM! EK!

OESMUVH! MHI! EJCJQFMPHI! DCOWPFQHI! fE! IEC! QHJGErPH! QHXJFGFZHg>! PEFaM! QSMOH! M!

QHJQENUVH!PE!HTDEGFZFPMPE!PH!FJXSqI!NMIIM!NESM!lFSHIH\FM!PM!SFJXCMXEK!HOPFJhOFML!)E!

GHPM!IHOGE>!n!CK!PFIGMJQFMKEJGH!PHI!NMPObEI!EIGMTESEQFPHI!NESM!QFqJQFM! \FIFQMSFIGM>!

HC! IEDM>! RCE! EaFIGE! CKM! ZFJQCSMUVH! PM! HTDEGFZFPMPE! QHK! M! EaNEOFqJQFM! PH! ICDEFGH!

fJVH!JEQEIIMOFMKEJGE!EKNFOFIGMgL!

(EK!PrZFPM>!MH!QHJGOhOFH!PH!RCE!HQHOOE!QHK!uESIEJ!f?@@@g!E!jHTTFH!f?@@dg>!H!

NOH\EIIHO!FJXSqI!JVH!XHkM!PH!KEIKH!NOEIGWXFH!JH!QHJGEaGH!DCOWPFQH!TOMIFSEFOHL!+!RCE!

PE! GHPM! IHOGE! n! SMIGFKHIH>! NHFI! IEC!NHIFGFZFIKH! QHJIFPEOMPH! QHKH!CKM!(HQFHSHXFM!

PEIQOFGFZM!n!KMFI!IH\FIGFQMPH!E!Ph!QHJGM!PE!RCEIGbEI!MSnK!PM!ZFIVH!|ESIEJFMJM>!RCE!
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EIGh!DCJXFPM!M!NHJGH!PE!ZFIGM!PM!HTDEGFZFPMPE!PMI!QFqJQFMI!JMGCOMFIL!*!FPEFM!PE!CKM!

OEXOM!PE! OEQHJ]EQFKEJGH! QHKH!ICNHOGE!PH!IFIGEKM! DCOWPFQH>! RCE!PEZE!IEO!MQEFGM!E!

JVH! MSXH! NOEIICNHIGH! QHKH! M! JHOKM! \CJPMKEJGMS! RCE! IE! GEK! H! QtKTFHL! ! oz! JH!

IEJGFPH! PE! RCE! M! DCIGF\FQMUVH! PM! HTDEGFZFPMPE! PENEJPE! PE! CKM! OEXOM! MQEFGM! RCE! M!

HTDEGFZFPMPE!PENEJPE!EK!QEOGM!KEPFPM!PHI!ICDEFGHI>!KMI! FIGH!JVH!IFXJF\FQM!RCE!HI!

ICDEFGHI!NHIIMK!PE!MSXCKM!\HOKM!PFINHO!PH!QHJQEFGH!PE!HTDEGFZFPMPELp!f0$.:&,+#!

='L>!?@@i>!NL!A^ygL!

*SnK! PFIGH>! :MOG! f?@@Bg! EIGMTESEQE! H! EINEQGOH! PE! CKM! QHJEaVH! JEQEIIhOFM!

EJGOE!)FOEFGH!E!0HOMS>!NHFI>!MPKFGE!M!NOEIEJUM![!JH!.MNWGCSH! $9!PE! o+!.HJQEFGH!PE!

)FOEFGHp![!PE!QHJGErPH!KHOMS!KWJFKH!PH!)FOEFGH!#MGCOMS!EK!IEC!NHIFGFZFIKH!DCOWPFQHL!

oA(4"#.$8%)%K)#41#4+(#B1#.(47$4;$%7)7$&4(:;")&4H%)&8(&4)#.%(*('/8"+(&401$47$="#$94

')4#).1%)'$N)47$4'(&4&$%$&4,19)#(&4 �LLL�I401$47$:$#4&$%4.(9)7)&4$94+(#&"7$%)+"/#4

*)%)48)%)#."N)%4 ')4 &1*$%;";$#+")4,19)#)4>4 ')4*%(*")4 ;"):"'"7)747$4 ')&4 &(+"$7)7$&@p!

f1&'&~!,"�+>!?@@B>!NL!^BygL!1HO!ICMI!PFINHIFUbEI!GEYOFQMI>!EK!EINEQFMSKEJGE!JH!

RCE! GMJXE!M!KHOMS>!:EOTEOG!:MOG! \HF! QHJIFPEOMPH!H!NOFKEFOH!NHIFGFZFIGM! FJQSCIFZH>!HC!

NESH! KEIKH! RCEK! FJQHONHOHC! PE! KMJEFOM! KMFI! SMGEJGE! H! PETMGE! E! M! QFIVH! JH!

NHIFGFZFIKH!QHJGEKNHOtJEH!f(7'&.u>!?@A`gL!

7HPMZFM>!H!NOH\EIIHO!FJXSqI!JVH!NMIIM!FJQYSCKE!MI!QOWGFQMI>!IEDM!MI!MNHJGMPMI!

MJGEOFHOKEJGE! NHO! ,HJ! lCSSEO! fAB_yg>! E! PE! IECI! MSCJHI! 'HJMSP! )xHO|FJ! f?@@?g! E!

=HIEN]! 'Mk! fABBAg>! IEDM! NESMI! EKNOEEJPFPMI! GMKTnK! NHO! &CInTFH! lEOJMJPEk!

fAByig>! EINEQFMSKEJGE! JM! RCEIGVH! EJZHSZEJPH! )FOEFGH! E! 0HOMSL! 1MOM! H! NOH\EIIHO!

EINMJ]HS>!EK!RCE!NEIE!QHJIGOCWPM!IHT!CK!OMQFHQWJFH!MPERCMPH>!M!NOHNHIFUVH!n!o�LLL�!

"#&1="+"$#.$4>64*(%4.)#.(64*%$+"&)%K)47$41947$&)%(''(49O&4)9*'"(4�LLL�!01$47<41#)4"7$)4

'(4 9O&4 )7$+1)7)4 *(&":'$4 7$4 ')&4 %$')+"(#$&4 $#.%$4 ')4 9(%)'4 >4 $'4 2$%$+,(4 .(9)7(&4

+(9(4 &"&.$9)&4 8$#$%)'$&4 7$4 %$81')+"/#4 >4 +(#.%('$4 7$4 ')&4 )++"(#$&4 ,19)#)&@p!

fl&'#*#)&~>!AByi>!NL!`_gL!

*!QOWGFQM!PxHO|FJFMJM!EaNSMJMPM!JH!FJWQFH!PEIGM!NEIRCFIM!MTOE!M!NHIIFTFSFPMPE!

PE!HCGOM!OMQFHJMSFPMPE!MH!)FOEFGH>!NHOnK!EIGh!MQFHJMPM! DCJGH!M!CKM!NEOINEQGFZM!PM!

lFSHIH\FM! PH! )FOEFGH>! RCE! EKTHOM! IEDM! KCFGH! FKNHOGMJGE! JVH! MNOEIEJGM! M! MTEOGCOM!

ENFIGEKHSYXFQM! MSKEDMPML! *PEKMFI>! JVH! IE! NHPE! EIRCEQEO! RCE! 'HJMSP! )xHO|FJ!

f?@Aig!EK!ICM!rSGFKM!HTOM!PE!KMFHO!PEJIFPMPE!fy1&."+$4=(%4,$78$,(8&![!PEJHKFJMPM!

JH!jOMIFS!QHKH!o*!OMNHIM!E!H!NHOQH-EINFJ]H<!DCIGFUM!E!ZMSHOg!OEQHJ]EQE!RCE!H!)FOEFGH!

n! CK! XMS]H! fOMKHg! PM!KHOMS! fKHOMS! NHSWGFQMgL! 7HKMO! EIGM! NHIFUVH! QHKH! NHJGH! PE!

NMOGFPM!MH!)FOEFGH>!n!OCKMO!JM!QHJGOMKVH!PH!RCE!IE!NOEGEJPE!JEIGE!EIGCPH>!GEJPH!EK!
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ZFIGM! RCE! M! NOHNHIGM! EIGh! DCIGMKEJGE! EK! CKM! MTEOGCOM! ENFIGEKHSYXFQM!

OEQHJ]EQEJPH! M! QHJPFUVH! PFIGFJGFZM! PH! )FOEFGH! E! JVH! EK! CKM! PENEJPqJQFM! HC!

PEIPHTOMKEJGH!PE!HCGOH!QMKNHL!

=HIEN]!'Mk! fABBAg>! NHO! HCGOH! SMPH>! n! OEINHJIhZES! NESH! OEQOCPEIQFKEJGH! PH!

NHIFGFZFIKH! DCOWPFQH>! NHFI! OEGHOJM! MRCnK!PE!:MOG! JH! GHQMJGE! M! QHJEaVH! JEQEIIhOFM!

EJGOE!)FOEFGH!E!0HOMSL!(EXCJPH!H!MCGHO!o�LLL�!$a*'"+)%4')4#(%9)&4B1%K7"+)&4+(9(4#(%9)&4

9(%)'9$#.$4;O'"7)&4#(4$&4&1="+"$#.$49(&.%)%401$4,)>4)'8U#49<%".(49(%)'4$#4$'')&@p!

f'*~>! ABBA>! NL! AB_gL! +! MOQMTHCUH! GEYOFQH! MNOEIEJGMPH>! n! CK! NHCQH! PFIGFJGH! PH!

JHOKMGFZFIKH!|ESIEJFMJH>!NHFI!'Mk!fABBAg!QHKH!NHIFGFZFIGM!EaQSCIFZH>!OEQHOOE!MH!RCE!

PEJHKFJM! PE! 7EIE! PM! *CGHOFPMPE>! HC! IEDM>! H! )FOEFGH! IEKNOE! ZMF! OEFZFJPFQMO! M!

MCGHOFPMPE!EK!RCMSRCEO!QFOQCJIGtJQFM!fIY!NHPE!IEO!QHJIFPEOMPH!CKM!HOPEK!DCOWPFQM!

H!RCE!OEFZFJPFQMO!MCGHOFPMPEgL!

&K! IEJGFPH! QHJGOhOFH>! CKM! HOPEK!KHOMS! JVH! GEK! H! QHJPVH! PE! OEFZFJPFQMO! M!

MCGHOFPMPE! E! NHO! FIIH! KEIKH! JVH! NHPE! IEO! QHJIFPEOMPM! QHKH! HOPEK! DCOWPFQM>!

IEXCJPH! H! NOH\EIIHO! FIOMESEJIE! fABBAgL! 0MI! H! RCE! IEOFM! EIIM! OEFZFJPFQMUVH! PE!

MCGHOFPMPE!NMOM!'Mk{!'EICKFPMKEJGE>!IFXJF\FQM!RCE!H!)FOEFGH! fHOPEK! DCOWPFQMg! GEOh!

NOEQEPqJQFM!EK!OESMUVH!MHI!DCWkHI!FJPFZFPCMFI!fPHI!ICDEFGHI!HC!QHSEGFZFPMPEIgL!)E!GMS!

KHPH>!H!NHIFGFZFIGM!EaQSCIFZH!IE!ZMSE!PM!\HOKCSMUVH!PMI!PEIFXJMPMI!OMkbEI!fNOFKEFOM!

E! IEXCJPM! HOPEKg! NMOM! MXFO! fHC! NMOM! MUVHg! E! PH! QHJIERCEJGE! TMSMJUH! PE! OMkbEI!

NMOM!QHJ\HOKMO!ICM!ZFIVH!IHTOE!H!)FOEFGH!f'*~>!ABBAgL!

z!FKNHOGMJGE!PEIGMQMO!fEKTHOM!JVH!IEDM!PE!KMFHO!OESEZH!JEIGM!NEIRCFIMg!RCE!

MI! OMkbEI!PE!NOFKEFOM!HOPEK!QHJIGFGCEK!ZMSHOEI>! PEIEDHI!E! FJGEOEIIEI!RCE!NHPEK!

SEZMO! H! ICDEFGH! M! MXFO! PEIGM! HC! PMRCESM! \HOKM>! FJQSCIFZE! EJZHSZEJPH! RCEIGbEI!

\CJPMKEJGMPMI!JM!KHOMSL!2CMJPH!PCMI!OMkbEI!PE!NOFKEFOM!HOPEK!IE!EJQHJGOMK>!PE!

MSXCKM!KMJEFOM>!EK!CKM!KEIKM!IFGCMUVH>!\MkEJPH!QHK!RCE!H!ICDEFGH!NHIIM!HC!JVH!

MXFO>! H! NOH\EIIHO! FIOMESEJIE! EIGMTESEQE! H! RCE! Q]MKHC! PE! TMSMJUH! PE! OMkbEI! NMOM!

NOEZMSqJQFM! PMRCESM! RCE! MNOEIEJGMO! HI! MOXCKEJGHI! DCIGF\FQMGYOFHI! \HOGEI! JH! QMIH!

QHJQOEGH!f'*~>!ABBAgL!

#H! KEIKH! IEJGFPH>! =HIEN]! 'Mk! fABBA>! NL! ??_g! OE\HOUM! H! EJGEJPFKEJGH! PE!

RCE<!o�LLL�!')&4%)N(#$&4*)%)4')4)++"/#4&(#64$a+$*.(4$#4+"%+1#&.)#+")&4$&*$+")'$&64&/'(4

%)N(#$&4 *)%)4 )+.1)%4 $94 +(%%$&*(#7E#+")4 +(#4 $'')&@QL! 7HPMZFM>! NMOM! MI! OMkbEI! PE!

IEXCJPM!HOPEK>!'Mk!fABBAg!OEIEOZM!M!NOEOOHXMGFZM!PE!ICINEJPEO!H!OE\EOFPH!TMSMJUH!

PE!OMkbEIL!oz#)4%)N/#47$4&$81#7(4(%7$#4$&4.(7)4%)N/#4*)%)4)+.1)%4*(%41#)4%)N/#4(4

*)%)4):&.$#$%&$47$4)+.1)%4*(%41#)4 %)N/#@4z9)4 %)N/#4$a+'1>$#.$4$&41#)4 %)N/#47$4
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&$81#7(4(%7$#4*)%)4):&.$#$%&$47$4)+.1)%4*(%4)'81#)4%)N/#@p!f'*~>!ABBA>!NL!iigL!$IGH!

HQHOOE>!NHFI>!M!OMkVH!PE!IEXCJPM!HOPEK!OENOEIEJGM!H!KMJPMKEJGH!PH!HOPEJMKEJGH!

DCOWPFQH!E!H!)FOEFGH!QHKH!HOPEK!DCOWPFQM!OEFZFJPFQM!MCGHOFPMPE!E!JVH!NHPE!EJGOMO!EK!

JEJ]CK!TMSMJUH!PE!OMkbEI!QHK!\CJPMKEJGHI!EaGOMDCOWPFQHI!fFJQSCFJPH!M!KHOMSgL!

)H! KEIKH! KHPH! RCE! HQHOOEC! QHK! :EOTEOG! :MOG! f?@@Bg! E! ICM! (HQFHSHXFM!

PEIQOFGFZM>! M! NOHNHIGM! OMkFMJM! PE! CK! NHIFGFZFIKH! EaQSCIFZH! TMIEMPH! JM! MCGHOFPMPE!

JVH! MSQMJUHC! ZHSCKE! HC! EaNOEIIFZFPMPE! IFXJF\FQMGFZMI>! QHKH! HQHOOEC! QHK! M!

]EOKEJqCGFQM! \FSHIY\FQM! PxHO|FJFMJML! 1MOMPHaMSKEJGE>! M! FJIEOUVH! PH! DCI\FSYIH\H!

FJXSqI! JH! jOMIFS>! KCFGMI! ZEkEI>! MQMTM! IEJPH! NESM! ZFM! FJPFOEGM! PE! IEC! PETMGE! QHK!

'HJMSP! )xHO|FJL! +CGOHIIFK>! QHKH! OENOEIEJGM! CK! JVH-NHIFGFZFIKH>! MI! GEIEI!

PxHO|FJFMJMI! IVH! CGFSFkMPMI! QHKH! GEJGMGFZMI! PE! ICNEOMUVH! PMI! PF\FQCSPMPEI!

NHIFGFZFIGMI! EK! OESMUVH! m! PEQFIVH! fQHJGEaGH! EK! RCE! OEZEOTEOMK! H! )FOEFGH! QHKH!

FJGEXOFPMPE>!M!RCEIGVH!FJGEONOEGMGFZM>!M!OEINHIGM!QEOGM!E!MI!PEQFIbEI!NHO!NOFJQWNFHI!E!

NHSWGFQMIgL!

+QHOOE! RCE>! EaFIGE! CKM! PF\FQCSPMPE! MPFQFHJMS! JM! FJQHONHOMUVH! PMI! GEIEI!

\CJPMKEJGMFI! PM! 7EHOFM! PH! )FOEFGH! EK! )xHO|FJ! f?@@`g>! KMI! GMKTnK! NHPE! IEO!

EJQHJGOMPM! EK! IEC! NOH\EIIHO! :MOG! f?@@Bg>! TEK! QHKH! EK! 'Mk! fABBAg>! RCE! n! M!

QOFMUVH!PE!ICMI!GEHOFMI!IHT!MI!TMIEI!PH!J(99(#4A)!L!#EIGE!WJGEOFK>!RCEK!IMTE>!

IEDM!MGn!H!NOEGEaGH!PE!HOPEK!oNOMXKhGFQMp!m!MPHUVH!PH!JHOKMGFZFIKH!|ESIEJFMJH!E!

PH!NHIFGFZFIKH!KEGHPHSYXFQH!PE!#HOTEOGH!jHTTFH!f?@@dg>!RCE!IVH!OMQFHJMSFkhZEFI!JM!

J";"'4 A)!>! H! RCE! IE! GOMPCk! QHKH! NSEJMKEJGE! MPMNGhZES! m! PHXKhGFQM! DCOWPFQM!

TOMIFSEFOML!*PEKMFI>! n! IMTFPH!RCE!H!)FOEFGH! TOMIFSEFOH! n!JHOKMGFZMKEJGE! \EQ]MPH?i@>!

TEK! QHKH! ]FEOMORCFkMPH! QHK! \HOGE! FJGEOZEJUVH! EIGMGMS! JH! IEC! QEOJE>! PM! KEIKM!

\HOKM!QHKH!NOEQEFGCM!H!DCOFIGM!MCIGOWMQH!fu&,(&#>!?@@@gL?iA!

*!QHKNOEEJIVH!PE!QFqJQFM!PM!MJMSWGFQM!|ESIEJFMJM!fJEHNHIFGFZFIGM! SYXFQMg!E!M!

ZHOMk!JEQEIIFPMPE!PE!QFEJGF\FQFPMPE!PM!PHXKhGFQM!DCOWPFQM!JH!jOMIFS!IVH!CKM!MSFMJUM!

MOOFIQMPM!MH!)FOEFGHL!&K!EINEQFMS>! NESM! QHJIGOMJXEPHOM! GEJGMGFZM! PE! QHJIGOCUVH!PE!

!
?i@!!o&K! HNHIFUVH! M! EIIMI! JHUbEI! PE! CKM! HOPEK! DCOWPFQM! JHOKMGFZMKEJGE! \EQ]MPM! E! PE! CKM!
SEXFGFKFPMPE! MIIEXCOMPM! NESM! MCGHOFPMPE! EIGMGMS>! KFJ]MI! HTIEOZMUbEI! PEQHOOEK! PM! NEOQENUVH!
GEYOFQM!PE!RCE!H!ICQEIIH!PM!QHPF\FQMUVH!PH!PFOEFGH!KHPEOJH!JVH!NHPE!IEO!MZMSFMPH!IENMOMPMKEJGE!
PM!QHJGEaGCMSFkMUVH!PH!PFOEFGH!EK!CK!�EINMUH!PFIQCOIFZH!E!QCSGCOMS�!KMFI!MKNSHLp!f%&(7$#4>!?@Ad>!
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CKM! SFJXCMXEK! OFXHOHIM! TMIEMPM! EK! QOFGnOFHI! IFJGhGFQH-IEKtJGFQHI! fFIGH! PFMJGE! PM!

ICNEOMUVH! PE! CKM! ]EOKEJqCGFQM! HOFCJPM! PM! EIQHSM! EaEXnGFQM>! E! NESH! MPZEJGH! PM!

IEKFYGFQMg>! KMI! RCE! OEIGHC! \OMQMIIMPM! f'+.:*>! ?@@_gL! *IIFK>! ICOXE! CKM!

EaNSHOMUVH!PMI!Q]MXMI!HOFXFJhOFMI!PMI!\OMXFSFPMPEI!PH!NHIFGFZFIKH!EK!QHJGMGH!QHK!M!

PHXKhGFQM!DCOWPFQM>!QHK!MSXCKMI!SEFGCOMI!RCE!IEXCJPH!,EHJES!(EZEOH!'HQ]M!f?@@_g>!

EaNHJPH!H!QMOhGEO!FPEHSYXFQH!PH!)FOEFGH!fE!PH!PFIQCOIH!DCOWPFQHgL!#EIGE!IEJGFPH!�MOMG!

M\FOKM!RCE<!

z!FJGEOEIIMJGE!HTIEOZMO!H!RCE!EaFIGE!NHO!GOhI!PM!OEDEFUVH!PM!FPEHSHXFM!
\EFGM!NESHI!DCOFIGMI>!EK!JHKE!PM!QFqJQFML!#M!ZEOPMPE>!H!RCE!H!DCOFIGM!
OEDEFGM!n!M!FOOMQFHJMSFPMPE!PH!QHJ]EQFKEJGH!PH!PFOEFGHL!*!EaFIGqJQFM!PE!
\HOKMI! DCOWPFQMI! FOOMQFHJMFI! IVH!EaHOQFkMPMI!EK!JHKE!PM! FPEHSHXFML!
&IGM!KMJEFOM!ENFIGEKHSYXFQM!PE!EaNCOXMO!M! FOOMQFHJMSFPMPE!EIQHJPE!
M! JEQEIIFPMPE! NHSWGFQM! PE! FKNSEKEJGMO! M! OMkVH! QHKH! \MGHO! QH-
PEGEOKFJMJGE! PM! \HOKM! DCOWPFQM! ]HDE! PHKFJMJGEL! 7HOJM-IE! EJGVH!
JEQEIIhOFH!OEQCIMO!M!HNHIFUVH!QFqJQFMcFPEHSHXFM>!IFGCMJPH-M!QHKH!CK!
HTIGhQCSH!JM!NEOQENUVH!PH!PFOEFGH!E\EGFZMKEJGE!OEMSFkMPH!JM!]FIGYOFMe!
QHKH!CK!HTIGhQCSH!JM!QHKNOEEJIVH!PMI!OESMUbEI!EJGOE!HI!QHJ\SFGHI!
PE! QHJ]EQFKEJGH! E! MI! PEGEOKFJMUbEI! NHSWGFQMI! PM! IHQFEPMPEL!
f�*'*7>!ABy^M>!NL!A@BgL!

1HOGMJGH>! MI! QMOqJQFMI! ENFIGEKHSYXFQMI! PHcJH! )FOEFGH>! JM! EIGEFOM! PH! RCE!

EIQSMOEQE! �MOMG! fABy^Mg>! QHJPCkEK! MH! RCE! EIGh! MIIEJGMPH! JMI! PF\FQCSPMPEI!

MSCPFPMI!PEIPE!H!FJWQFH!PEIGE!EIGCPH>!HC!IEDM>!M!NOHTSEKhGFQM!EJGOE!H!HTDEGFZFIKH!E!H!
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NOHTSEKM! PH! NHIFGFZFIKH! JHOKMGFZFIGM>! PM! KMGOFk! MJMSWGFQM! E! PM! PHXKhGFQM! DCOWPFQM!

NMIIM! GMKTnK! NESM! NOYNOFM! QHJQENUVH! PE! QFqJQFM! RCE! EIGVH! EINES]MPMI! HC!

OE\SEGFJPHL! 1HOnK>! M! QHKNSEaFPMPE! IHQFMS! JVH! MTIHOZFPM! NOEIIFHJM! NHO! CKM!

QHKNSMQqJQFM! PM! OMQFHJMSFPMPE! PHcJH! )FOEFGH>! IEK! RCE! IE! NOEGEJPM!KCFGMI! ZEkEI>!

CKM!KCPMJUM!GEYOFQM>!H!RCE!PE!GHPM!IHOGE!NHPE!IEO!H!NOFJQFNMS!NOHTSEKML?i?#

*! PHXKhGFQM! DCOWPFQM! EK! HCGOH! IEJGFPH>! MIICKE! CKM! NHIGCOM! PE! OEIFIGqJQFM!

JEXMGFZM>!HC!IEDM>!CK!FKNEPFKEJGH!MI!KCPMJUMI!HC!M!MOXrQFM!PE!ICM!JEQEIIFPMPEL!

'EPCkFJPH>!QHK!FIGH>!IEJIFZESKEJGE!H!NOHQEIIH!PE!MNOEJPFkMXEK>!MSFDMJPH!H!ICDEFGH!

E! QHJIGOCFJPH! MSGEOJMGFZMI! \OMXKEJGMPMI! NMOM! CKM! IHQFEPMPE! ]FNEOQHKNSEaM>! MH!

!
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QHJIFPEOM! RCE<! o�LLL�! M! MJMSWGFQM>! JM! MGCMSFPMPE>! \HF! HTOFXMPM! M! ZHSGMO-IE! NMOM! MJhSFIE! PE! QOFGnOFHI!
NOMXKhGFQHI!PE!OMQFHJMSFPMPEL!#EIGM!SFJ]M!PE!FPEFMI>!H!QOFGnOFH!PE!ZEOPMPE!PH!JEHNHIFGFZFIKH!SFXMPH!
m! QHKNOHZMUVH! SYXFQM! EcHC! IEKtJGFQM>! ZHSGMPH! m! FJGEOICTDEGFZFPMPE! CJFZEOIMS! PE! CKM!
PEKHJIGOMUVH!PEPCGFZM!HC!m!ZEOF\FQMUVH!EKNWOFQM!PHI!EJCJQFMPHI>!EJGOE!HC!QOFIELpL!
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KEIKH!GEKNH!EK!RCE!PFIGOFTCF!H!GHPH!XEJEOMSFkMPH!EK!NMOGEI!QHKNMOGFKEJGMSFkMPMIL!

o*! PEIQOFUVH! RCE! M! PHXKhGFQM! DCOWPFQM! \Mk! PH! PFOEFGH! JVH! QHJIGFGCF>! EK! XEOMS>! CKM!

OENOHPCUVH! \FES! PE! IEC! HTDEGH! PE! EIGCPH>! ZFIGH! RCE! JVH! QHIGCKM! EZFPEJQFMO! QHK!

QSMOEkM!MI!PF\EOEJGEI!MSGEOJMGFZMI!RCE!NHPEK!IEO!MNOEIEJGMPMI!JM!FJGENOEGMUVH!�LLL�p!

f#$#+>!?@A@>!NL!i@@g>!NHFI!MH!\FK!E!MH!QMTH!EIGh!EaEOQEJPH!IEC!NMNES!EIGMTFSFkMPHO>!

KMI!EK!CK!IEJGFPH!QHJIEOZMPHO!fIHT!RCMFIRCEO!QFOQCJIGtJQFMIgL!

+! FKNMQGH! ENFIGEKHSYXFQH! fJH! )FOEFGHg! n! JHGhZES>! TEK! QHKH! H! n! H!

\HOGMSEQFKEJGH! PE! MaFHKMI>! RCE! ERCFZHQMPMKEJGE! IVH! GFPHI! NHO!.FqJQFM! PH!)FOEFGH!

XCMOJEQFPHI! JH! tKTFGH! PM! PHXKhGFQM! DCOWPFQM>! MJGE! IECI! \HOGEI! SMUHI! QHK! H!

JHOKMGFZFIKH! |ESIEJFMJH!JH!jOMIFSL! oA)4C&+"$#+$47142%(".D4 &$4 %$+(##)�.%)".4 7(#$4q4
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MNOHaFKM!PM!MSHQCUVH!PE!CK!QFEJGFIGM!PM!GEQJHSHXFM!RCE!IE!ZMSEOFM!PM!NOYNOFM!QFqJQFM!

PE! HTDEGHI! fGEQJHSYXFQHIg! NMOM! M\FOKMO! RCE! JVH! IE! NHPE! fPEZEg! RCEIGFHJMO! ICM!

\FJMSFPMPE!EcHC!NMOM!RCE!\HOMK!NOHPCkFPHIL!

!&IIM! TCIQM! NHO! QFEJGF\FQFPMPE>! NHO! ZEkEI! EaMQEOTMPM>! HOFCJPM! PH! IEFH! PH!

NOYNOFH! NHIFGFZFIKH! fRCE! OEZEOTEOM! JH! NHIFGFZFIKH! DCOWPFQHg! IVH! MCGqJGFQMI! FS]MI! PE!

FIHSMKEJGH! ENFIGEKHSYXFQH>! XCMOJEQFPMI! NHO! XOMJPEI! TMOOEFOMI! PE! OEQF\EI! RCE!

FKNEPFMK! M! MNOHaFKMUVH! PE! RCMSRCEO! QHJ]EQFKEJGH! fQFEJGW\FQH! HC! IEJIH! QHKCKg!

RCE! JVH! EIGFZEIIE! KMOQMPH! JM! QMOJE! QHK! M! ZEOF\FQMTFSFPMPEL! *IIFK>! QHKH! H!

QHJ]EQFKEJGH! Dh! JVH! NHPEOFM! IEO! KEGM\WIFQH>! GEJPH! EK! ZFIGM! ICM! OFZMSFPMPE! QHK!

MSXCKMI!QHOOEJGEI!PH!DCIJMGCOMSFIKH>!NMIIHC!M!IEO!fOEgNOHPCkFPH!IHSFGMOFMKEJGE!JHI!

QMKFJ]HI!PM!NOFKEFOM!KMGOFk!DCOWPFQM!QHJGEKNHOtJEM!MNOEIEJGMPM!NHO!,EHJES!(EZEOH!

'HQ]M!f?@A^g>!M!lFSHIH\FM!*JMSWGFQML!1MOM!7]HKMI!%EIGFJX<!

&K!QHJGOMIGE!GMJGH!QHK!M!GEHOFM!KHPEOJM!PH!QHJ]EQFKEJGH>!M!NMOGFO!
PE!)EIQMOGEI>!E!QHK!M!GOMPFUVH!PM!\FSHIH\FM!MJMSWGFQM>!M!�ENFIGEKHSHXFM!
IHQFMS�! EJGEJPE! GHPMI! MI! NOhGFQMI! PE! QHJ]EQFKEJGH! QHKH! FJIEOFPMI!
EK!CK!QHJGEaGH!IHQFMSL!+!QHJ]EQFKEJGH!JVH!n!XEOMPH!FJGEOJMKEJGE>!
PEJGOH! PE! CK!ICDEFGH! FIHSMPH>! NHO!KEFH! PM! NEOQENUVH! IEJIHOFMS! PHI!
HTDEGHI!PH!KCJPH!EaGEOFHO>!QHK!TMIE!JH!NEJIMKEJGH!SYXFQH!NCOHL!&K!
ZEk! PFIIH>! M! ENFIGEKHSHXFM! IHQFMS! NMOGE! PM! NOEKFIIM! [! RCE!
QHKNMOGFS]M!QHK!M!\FSHIH\FM!PH!IEJIH!QHKCK!PH!$SCKFJFIKH!EIQHQqI!
[!PE!RCE!M!XEOMUVH!PE!QHJ]EQFKEJGH!n!SFXMPM!M!CKM!MGFZFPMPE!IHQFMS!
PE! OMQFHQWJFH! E! PENEJPE! FJZMOFMZESKEJGE! PH! QHJ]EQFKEJGH! PHI!
HCGOHILp!f%&(7$#4>!?@Ad>!NL!?^>!XOF\H!PH!MCGHOg!
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*!EJQOCkFS]MPM!JM!RCMS!IE!EJQHJGOM!M!7EHOFM!PH!)FOEFGH>!NHPE!IEO!OEZEOGFPM!EK!

CK! MTIHOZEPHO! PE! HNHOGCJFPMPEI! MH! JHZH>! NHFI! MI! PFIQCIIbEI! JH! tKTFGH! PM!

FJGEOPFIQFNSFJMOFPMPE!RCE!Dh!NHZHMK!H!FKMXFJhOFH! DCOWPFQH>!JVH!\HOMK!NHIGMI!m!NOHZM!

PEJGOH!PH!JrQSEH!PCOH!PH!NEJIMO!H!)FOEFGHL!)E!QEOGH!n!RCE!#F|SMI!,C]KMJJ!f?@AAg!E!

M!NEOINEQGFZM!IFIGqKFQH-MCGHNHFnGFQM!\HF!CKM!EGMNM!FKNHOGMJGE!QHKH!EJGEJPE!'HQ]M!

f?@@_g>! NHFI>! MH! IEC! KHPH>! NOHKHZEC! MNHOGEI! IHQFHSYXFQHI! FJPFINEJIhZEFI! m!

ENFIGEKHSHXFM!PHcJH!)FOEFGHL!.HJGCPH>!H!NMOMPFXKM!fJEHgQMOGEIFMJH!RCE!NEOKMJEQE!

HOFEJGMJPH!CKM!NMOGE! QHJIFPEOhZES! PM!QFqJQFM>! n!PEIMQHKHPMPH!PE!MSXCKM! \HOKM>!

KMI!M!OEIFIGqJQFM!PM!PHXKhGFQM!DCOWPFQM!MFJPM!n!KCFGH!\HOGE>!NHFI!QHJIEXCE!KMJGEO!H!

)FOEFGH! FIHSMPH! PEIGMI! FJ\SCqJQFMI>! QHK! CKM! EINnQFE! PE! PHKWJFH! fMCGHOFPMPE! E!

QHJGOHSEg!PM!NOHPCUVH!PH!QHJ]EQFKEJGHL!

+!OEICSGMPH!PFIGH!n!RCE!EJRCMJGH!NMOGE!PM!QFqJQFM!fEK!XEOMSg!EIGh!PFIQCGFJPH!

RCEIGbEI! PE! QHKH! FJQHONHOMO! QHJ]EQFKEJGH! NOHPCkFPHI! \HOM! PE! IEC! tKTFGH>! MI!

PFIQCIIbEI! PM! QFqJQFM! DCOWPFQM! EIGVH! MSXCJI! NMIIHI! MJGEI>! DCIGMKEJGE! JM! NOYNOFM!

PFINCGM! IEKtJGFQM! IHTOE! H! RCE! n! QFEJGF\FQFPMPE! fHC! QHKH! IE! Ph! M! OESMUVH!

ICDEFGHcHTDEGHgL! $IGH>! EK! MSXCKM! KEPFPM! IE! Ph! NESH! NOEPHKWJFH! PM! OMQFHJMSFPMPE!

NHIFGFZFIGM! fJEHNHIFGFZFIGMg!RCE! \HOGMSEQEC!M!PHXKhGFQM! DCOWPFQM!EK!GEOOMI!TOMIFSEFOMIL!

o*! IENMOMUVH! QHXJFGFZM! EJGOE! ICDEFGH! E! HTDEGH! PENEJPEJPH!PE!CKM!NOFKEFOM! \OMGCOM!

EJGOE!H!EC!E!H!HCGOH>!RCE!PE!CK!IY!XHSNE!QHJIGFGCF!MH! FJPFZFPCH!E!MH!KCJPH!QHKH!

QHFIMI!IENMOMPMIL!,HXH>!IEXCE!M! \OMGCOM!EJGOE!ICDEFGH!E!HTDEGH!QHKH!QHJGFJCMUVHLp!
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)FMJGE! PE! CKM! IHQFEPMPE! Dh! EK! QHKNSEaF\FQMUVH! EaMQEOTMPM>!�MOMG! fABB_g!

EJCJQFMZM! H! RCE! MRCF! IE! NOEGEJPEC! QHK! M! FJIEOUVH! JM! OEGHKMPM! PMI! PFIQCIIbEI!

IHTOE!CKM!QFqJQFM>!RCE!JM!ZFIVH!PE!4FPPEJI!f?@@Bg!NOFKM!NHO!EIQHS]EO!CK!SMPH>!HC!

EIGh!JH!QHOMUVH!PM!ICTDEGFZFPMPE!HC!JH!rGEOH!PM!HTDEGFZFPMPEL!.HKH!Dh!MTHOPMPH!EK!

NMIIMXEJI!MJGEOFHOEI>!#F|SMI!,C]KMJJ!f?@Adg>!IEK!PrZFPM>!EIGMTESEQEC!CK!EaFGHIH!

KnGHPH!PE!HTIEOZMUVH!PM!IHQFEPMPE!E!NHO!QHJIERCqJQFM!PH!)FOEFGH>! FKNMQGMJPH!M!

NOHPCUVH! ENFIGEKHSYXFQM! E! NEOKFGFJPH! PMO! QHJGM! PM! PEKMJPM! NHO! EIGCPHI!

FJGEOPFIQFNSFJMOEIL!

*!EZFPEJQFMUVH!PM!QHKCJFQMUVH!E!PMI!FKNOHTMTFSFPMPEI!PEIGM>!MI!PE\FJFUbEI!

PE!\EQ]MKEJGH!HNEOMGFZH!E!MTEOGCOM!QHXJFGFZM>!H!OEQHJ]EQFKEJGH!PHI!NMOMPHaHI!E!PM!

QHJGFJXqJQFM>!EaNEQGMGFZMI>!TEK!QHKH!M!QHJQENUVH!PM!PF\EOEJQFMUVH!E! OEPCUVH!PE!

QHKNSEaFPMPE! QHKH! \CJPMKEJGH! PHI! IFIGEKMI! IHQFMFI>! NEONEGOMOMK! KCPMJUMI!

ENFIGqKFQMI!MH!)FOEFGHL!o*!GEHOFM!IFIGqKFQM!PH!)FOEFGH>!QHKCJFQMJPH!M!JHOKM!DCOWPFQM!
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QHK!H!IHQFMS!E!M!NOhaFI!IFXJF\FQMGFZM>!\HOJEQE!CK!FKNHOGMJGE!NMIIH!NMOM!M!QHJIGOCUVH!

PE!CKM!JHZM!GEHOFM!PH!)FOEFGH!OESMQFHJMPM!QHK!MI!\CJUbEI!PH!&IGMPH!�LLL�p!f'+.:*>!

?@A^M>! NL! AiygL! $J\ESFkKEJGE>! MNEIMO! PE! KCFGH! GEO! IFPH! EJCJQFMPH! JH! EIRCESEGH!

GEYOFQH! SC]KMJJFMJH>! H! KEIKH! EOM! KMFI! MPMNGhZES! m! IHQFEPMPE! PM! KHPEOJFPMPE!

IYSFPM!PEIQOFGM! NHO!jMCKMJ! f?@@Ag>! NHCQH!MZMJUMJPH>! NHO! ICM!KHOGE! NOEQHQE>! EK!

RCEIGbEI!RCE!IVH!QEJGOMFI!JM!IHQFEPMPE!QHJGEKNHOtJEM! fIHQFEPMPE!PE!QHJICKHgL!

.SMOMKEJGE!M!QOWGFQM!GMKTnK!EIGh!EK!,CFI!*STEOGH!�MOMG>!MH!M\FOKMO!RCE<!

+! NMOMPFXKM! QHKCJFQMQFHJMS! PM! EOM! QFTEOJnGFQM! MQEFGM! RCE! M!
SFJXCMXEK!QHJIGOYF! H!KCJPH!JVH!H! OENOEIEJGM>! JVH!]h!KCJPH! QHK!
MJGEOFHOFPMPE! m! QHJIGOCUVH! IEKtJGFQM! fFKMXEJI! E! IFXJHI! RCE!
QHJZHQMK!M!IEOge!H!KCJPH!QHKH!OEICSGMPH!PE!EZEJGHI!QHKCJFQMGFZHI!
E! JVH! IFKNSEI! GOMJIKFIIbEI! PE! FJ\HOKMUbEI! HC! KEJIMXEJIL! *!
SFJXCMXEK! QHKH! FJGEJIFPMPEI! RCE! FKNOEXJMK! M! GHGMSFPMPE! PMI!
MGFZFPMPEI!IHQFMFI>!KMI!IEK!FPEJGF\FQMO-IE!QHK!EIIM!GHGMSFPMPEL!(EOFM!
MSXH! MIIFK! QHKH! M! QHJIGOCUVH! PH! KCJPH>! PM! OEMSFPMPE! E! PM!
ICTDEGFZFPMPE>!NESMI!MGFZFPMPEI!IHQFMFI!PE!RCE>!NHO!CK!QCOGH!NEOWHPH>!
\HOKMKHI!NMOGE!fEJRCMJGH!EIGMKHI!ZFZHIgL!&IGMKHI>!EJRCMJGH!ZFZHI>!
FKEOIHI! EK! NOHQEIIHI! EK! QCOIH>! QCDHI! NMOtKEGOHI! JVH! EIGVH!
PE\FJFPHI!E!RCE!JVH!MGCMK!PE!KHPH!PFXFGMSe!MGCMK!PE!CKM!KMJEFOM!
IEONEJGFJM>!E!QHK!CKM!TMIE!PE!HOFEJGMUVH!PEwJGFQM!fRCE!JHI!PFk!RCE!
NHPEKHI!HC!PEZEKHI!\MkEOgL!f�*'*7>!ABB_>!NL!ygL#

*PEKMFI>!M!EKEOXqJQFM!PH!OFIQH!fE!ICM!HNHIFUVH!MH!NEOFXHg>!RCE!PEQHOOE!PMI!

ESCQCTOMUbEI! GEYOFQMI! SC]KMJJFMJMI>! JM! ZFIVH! PE! ,EHJES! (EZEOH! 'HQ]M! f?@@_g! n!

QHJIFPEOMPM!QHKH!ZEGHO!IFXJF\FQMGFZMKEJGE!OEINHJIhZES!PM!KCPMJUM!ENFIGEKHSYXFQM!

QHJPCQEJGE! m! GEOQEFOM!KMGOFk! fNOMXKhGFQH-IFIGqKFQMgL! 1MOM!#F|SMI! ,C]KMJJ! fABB?g>!

JVH! ]h! NHIIFTFSFPMPE! ICNHOGMO! HI! OFIQHI>! RCMJPH! JVH! MIICKFPHI>! NHFI! IE! GOMGM! PE!

PEQFIbEI!QHJGFJXEJGEI!fE!H! OFIQH!CK!EZEJGH!XEJEOMSFkMPH!PE!QHKCJFQMUVHgL! oX(4&$4
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EaMGMKEJGE!MSFJ]MPM!EaMGMKEJGE!QHK!H!RCE!4FPPEJI!fABBAg>!,MI]!f?@A?g!HC!jEQ|!

f?@AAg! EJGEJPEK! IHTOE! H! GEKML! &JGOEGMJGH>! ICM! KEJUVH! n! PFGM! QHKH! NMOGE! PM!

NEOINEQGFZM! PH! IHQFYSHXH! PH! )FOEFGH! MSEKVH! NMOM! H! EJGEJPFKEJGH! PE! EZEJGCMS!
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NHIIFTFSFPMPE! PE! KCPMJUM! ENFIGqKFQML! *NEIMO! PM! GEHOFM! SC]KMJJFMJM! IEO!

QHJIFPEOMPM!CK!IMSCGMO!KnGHPH!PE!NEIRCFIM>!NHFI>!EIGMTESEQEC!CKM!HTIEOZMUVH!PE!

IEXCJPM! HOPEK! fHTIEOZMUVH! PH! HTIEOZMPHOg>! GMKTnK! MNOEIEJGM! MSXCKMI!

\OMXFSFPMPEI!JEIGE!QHJGEaGHL!.HKH!EIQSMOEQE!4FPPEJI! f?@@Bg>!MI! GEHOFMI!IFIGqKFQMI!

EIGVH! PEJGOE! MI! GEHOFMI! RCE! NOFZFSEXFMK! M! HTDEGFZFPMPE>! OMPFQMSFkMJPH>! EK! MSXCKM!

KEPFPM>!NMOM!CK!EaGOEKHL!

"K!PHI!NHJGHI!RCE!IEKNOE! GHOJMK!MH!RCEIGFHJMKEJGH!EIGh>! DCIGMKEJGE>!JM!

NOEIEJUM!PH!FJPFZWPCH!fICDEFGHg!JM!QHJIGOCUVH!SC]KMJJFMJML!)E!QEOGH!RCE!n!NHIIWZES!

EJQHJGOMO!EK!IECI!QHKEJGMPHOEI!KMFI! FJGOMJIFXEJGEI>!CKM!OEINHIGM!RCMIE!NMPOVH!

PE!RCE!M!NMOGFQFNMUVH!PH!ICDEFGH!IE!Ph!JM! SFJXCMXEK!E!JH!MQHNSMKEJGH!MH!IFIGEKM!

NIWRCFQH! f%$,,*(! j�*(! l$,:+>! ?@@BgL?i_! 7HPMZFM>! EK! MNEOGMPM! IWJGEIE>! ]h! CKM!

M\FJFPMPE! DCJGH!H!EaNCOXH!PM!ICTDEGFZFPMPE!RCE!NOEQHJFkM!M!ENFIGEKHSHXFM!KHPEOJM!

PHKFJMJGE! JH! )FOEFGH>! H! JHOKMGFZFIKH! MJMSWGFQH! fNHIFGFZFIKHgL! +! RCE! SEZM! MH!

OEQHJ]EQFKEJGH! NHO! NMOGE! PE! 7]HKMI! %EIGFJX! f?@A_g! PE! RCE! KEIKH! JM! GEHOFM!

IFIGqKFQM!MI!KMOQMI!PH!NHIFGFZFIKH!IVH!FJMTMShZEFIL?id!!

*I!KMOQMI!PH!NHIFGFZFIKH>!QHKH!NEOQETFPH>!MTMOQMK!NHOUVH!QHJIFPEOhZES!PM!

7EHOFM!PH!)FOEFGH!QHJGEKNHOtJEM>!EK!EINEQFMS!JH!jOMIFS>!HJPE!ICM!FJ\SCqJQFM!PHKFJM!

JM!NOHPCUVH!ENFIGEKHSYXFQM>!TEK!QHKH!M!OMQFHJMSFPMPE!PHcJH!)FOEFGHL!*PEKMFI>!MI!

QOWGFQMI! EKNOEEJPFPMI! NHO! 7]HKMI! %EIGFJX! f?@A_e! ?@Adg>! IE! EJQHJGOMK! EK!

QHJIHJtJQFM! QHK! H! MNHOGE! GEYOFQH! EOFXFPH! NMOM! NOEIEJGE! NEIRCFIM>! GEJPH! EK! ZFIGM!

RCE!MI!'ENOEIEJGMUbEI!(HQFMFI!NHPEK!QHJGOFTCFO!m!fOEgQHJIGOCUVH!MKNSFMPM!PE!CKM!

MTEOGCOM! QHXJFGFZM! JHcPH! )FOEFGHL! &K! NOHNHIGM! QHKNSMQEJGE>! n! EJQHJGOMPM! JH!

NOH\EIIHO!MSEKVH!PE!lOMJ|\COG!M!NOHNHIFUVH!PE!CKM!ENFIGEKHSHXFM!IHQFMSL!

1MOM!M!ENFIGEKHSHXFM!IHQFMS>!H!QHJ]EQFKEJGH!EJQHJGOM-IE!PFIGOFTCWPH!
EK! OEPEI! IHQFMFI! PE! OE\EOqJQFM! E! JVH! QEJGOMSFkMPH! PEJGOH! PE! CK!

!
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EJ\MGFkMO!H!QMOFk!PEICKMJFkMPHO!PE!CK!PFOEFGH!QHJQETFPH!QHKH!ICTIFIGEKM!PE!CKM!IHQFEPMPE!IEK!
]HKEJI!JVH!KEOEQEK!XCMOFGM>!NHFI!IFKNSEIKEJGE!PEIQHJIFPEOMK!H!\MGH!PE!RCE!H!PFOEFGH!fGMS!QHKH!
HQHOOE! QHK! M! IHQFEPMPEg! EIGh! EIGOCGCOMSKEJGE! MQHNSMPH! MHI! IFIGEKMI! NIWRCFQHI! KEPFMJGE!
KEQMJFIKHI!PM!SFJXCMXEKLpL!

?id!!o0EIKH!JM!GEHOFM!PHI!IFIGEKMI!PE!,C]KMJJ>!EIIE!SEXMPH!NHIFGFZFIGM!NEOKMJEQE!MGFZHL!z!ZEOPMPE!
RCE!,C]KMJJ!FJIFIGE!RCE!H!IFIGEKM!DCOWPFQH!\EQ]MPH!JHOKMGFZMKEJGE!fHC!IEDM>!HNEOMQFHJMSKEJGEg!
[!RCE!JVH!PEZE!KMFI!IEO!MJMSFIMPH!MQFKM!PE! GCPH!QHK!TMIE!JM!ICM!EIGOCGCOM!JHOKMGFZM>!E!IFK!
QHK! TMIE! JM! �NOHPCUVH! PE! PEQFIbEI�! DCOWPFQMI! [! PEZM! IEO! �MTEOGH! QHXJFGFZMKEJGE�L! 0MI! QHK! M!
JHUVH! PE! CK! IFIGEKM! DCOWPFQH! QHXJFGFZMKEJGE! MTEOGH>! M! OESEZtJQFM! PH! QHJ]EQFKEJGH! NOhGFQH! JM!
HOPEK!DCOWPFQM!n!MFJPM!MIIFK!OEPCkFPM!MH!IGMGCI!PE!�QHJ]EQFKEJGH!\MQGCMS�L!*SnK!PFIIH>!PE!MQHOPH!
QHK! M! NOEKFIIM! ThIFQM! PE! ,C]KMJJ>! EIIE! �QHJ]EQFKEJGH! \MQGCMS�! n! MTIHOZFPH! NESH! PFOEFGH! EK!
PEQHOOqJQFM!PMI!OEXOMI!FJGEOJMI!PH!IFIGEKM!DCOWPFQH>!MH!KEIKH!GEKNH!EK!RCE!M!ESMI!IE!QHJ\HOKMLp!
f%&(7$#4>!?@Ad>!NL!??>!XOF\H!PH!MCGHOgL!
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ICDEFGH! MGOFTCFPHO! PE! IEJGFPHL! 1HOGMJGH>! H! QHJ]EQFKEJGH! JVH! NHPE!
IFKNSEIKEJGE!IEO!MNOHNOFMPH! fNHO!CK!rJFQH!ICDEFGHg>!E!KCFGH!KEJHI!
oQHJIGFGCWPHp>!NHO!IEO!MSGMKEJGE!PENEJPEJGE!PE!]MTFSFPMPEI!NOhGFQMI!E!
MNGFPbEI! NEIIHMFIL! 7HPH! QHJ]EQFKEJGH! [! PEIPE! M! NOENMOMUVH! PE!
MSFKEJGH! m! QHJIGOCUVH! PE! QMIMI>! OEXOMI! PE! QHJPCGM! JM! \MKWSFM>!
\HOKCSMUVH!PE!JHOKMI!NMOM!M!FJGEONOEGMUVH!PE!GEaGHI!DCOWPFQHI>!HC!MI!
MGFZFPMPEI! PE! NEIRCFIM! QFEJGW\FQM! JH! SMTHOMGYOFH! [! FJQSCF! CK!
QHKNHJEJGE!RCE!JVH!NHPE!IEO! FJGEFOMKEJGE!MOGFQCSMPH!HC!RCE!PEZE!
\FQMO!ICTEJGEJPFPH!PEIPE!H! FJWQFHLp! f%&(7$#4>!?@Ad>!NL!?i>!XOF\H!PH!
MCGHOgL!

)E! QEOGH! MGn! H!KHKEJGH>! n! RCE! MI! OESMUbEI! EJGOE! )FOEFGH! E! (HQFEPMPE! JVH!

NHPEK! EIGMO! MPIGOFGMI! m! QHKNOEEJIVH! PE! CKM! rJFQM! NHIIFTFSFPMPE! PE! OEXOMO! E!

OEXCSMKEJGMO>!M!RCMS!EIGh!NEOPEJPH! \HOUM!EK! GHPHI!HI!IEJGFPHIL!*\FJMS>! CK!)FOEFGH!

EaQSCIFZMKEJGE! EIGMGMS! n! CK! MOGFXH! OMOWIIFKH! JH! QEJhOFH! MGCMS>! NHFI>! MI! \HOUMI! PM!

XSHTMSFkMUVH!E!HI!\SCaHI!PH!QMNFGMSFIKH!FKNCJ]MK!PEOOHGMI!PFhOFMI!MHI!&IGMPHI!RCE!

FJIFIGEK!JEIGM! CGFSFkMUVH!KEQMJFQFIGM! PH!)FOEFGH! f7&"j#&'>! ?@A`gL!*I! IHQFEPMPEI!

NHO! GHPH! H! KCJPH! EIGVH! KMFI! NOYaFKMI>! JHI! KMFI! ZMOFMPHI! IEJGFPHI>! E! H! )FOEFGH!

EIGMGMS!PE!QMOFk!NHIFGFZFIGM!EIGh!JM!QHJGOMKVH!PEIGE!NOHQEIIHL!

.HKH!PEIQOFGH>!#F|SMI!,C]KMJJ! f?@Adg! QHK! GHPHI!HI!MZMJUHI!RCE!IE!NHPE!

MNHJGMO! GMKTnK! EIGh! QMOEMPH! NESM! OMQFHJMSFPMPE! NHIFGFZFIGM>! MSnK! PE! EIGMTESEQEO!

IECI! OEPCGHOEI! PE! QHKNSEaFPMPEI! TMIEMPHI! EK! QYPFXHI! TFJhOFHI! E! CKM!

PF\EOEJQFMUVH!\CJQFHJMS!RCE!JVH!MZMJUM!JM!]FNEOQHKNSEaFPMPE!IHQFMSL!#EIGE!WJGEOFK>!

4CJG]EO! 7ECTJEO! fAByBe! ?@Adg! n! KMFI! EaFGHIH! EK! OEQHJ]EQEO! M! JEQEIIFPMPE! PE!

ICTIGFGCFO! CKM! HOPEK! KMFI! MOOMFXMPM! MH! &IGMPHL! z! JHGYOFH! RCE! JVH! IE! NHPE!

MNOHaFKMO! H! NHJGH! PE! ZFIGM! GEYOFQH! PE\EJPFPH! NESHI! NOH\EIIHOEI! MSEKVEI! QHK! H!

JHOKMGFZFIKH! |ESIEJFMJH! FJPFIGFJGMKEJGE! NHO! EaFIGFOEK! KMOQMI! PH! NHIFGFZFIKH! EK!

MKTHIL!

7HPMZFM>! JVH! IE! QHJ\FXCOM! H! NOEIEJGE! EIGCPH>! PM! KEIKM! KMJEFOM>! EK! CK!

KEOH! EaEOQWQFH! PE! PEIWXJFH! EJGOE! RCMS! GEHOFM! n!KMFI! HC!KEJHI! FPEJGF\FQMPM! QHK! M!

KMGOFk!NHIFGFZFIGM>!HC!RCEK!IMTE!RCMS!NEOINEQGFZM!HTDEGFZFIGM!IEOFM!KMFI!NOHZEFGHIM!MH!

)FOEFGHL?i`!1HO!EZFPEJGE>!RCE!IE!NHPE!EIQMSHJMO!PE!KMJEFOM!TMIGMJGE!IFJXESM!RCE!H!

NHIFGFZFIKH!]MOGFMJH!EIGMOFM!EK!NHIFUVH!KMFI!PEIGMQM!EK! OESMUVH!MH!JHOKMGFZFIKH!

|ESIEJFMJH>!HC!KEIKH!RCE!M!IFIGqKFQH-MCGHNHnGFQM!SC]KMJJFMJM!OEINHJPEOFM!KES]HO!

!
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NOEGM>!QCDH!QHJGErPH!JVH!S]E!FJGEOEIIM<!FJGEOEIIM-S]E>!MH!QHJGOhOFH>!H!RCE!EJGOM!E!H!RCE!IMF!PMRCESM!
QMFaM-NOEGM>!HC!IEDM>!M!OESMUVH!EJGOE!MRCESE!ICTIFIGEKM!E!H!MKTFEJGE>!FIGH!n>!MFJPM>!M!OESMUVH!EJGOE!
H! PFOEFGH>! HI! HCGOHI! ICTIFIGEKMI! E! H! IFIGEKM! IHQFMS! XSHTMSL! &aMGMKEJGE! MH! QHJGOhOFH! HNEOMZM! M!
QHJQENUVH!QShIIFQM!PH!IFIGEKM!DCOWPFQH<!ESM!OHKNFM!OESMUbEI!QHK!H!MKTFEJGE!EaGEOJH!MH!PFOEFGH!E!
QHJQEJGOMZM-IE!JMI!JHOKMI>!JMI!ICMI!OESMUbEI!OEQWNOHQMI>!JM!ICM!HOXMJFkMUVH!JH!HOPEJMKEJGHLp!
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m!QHKNSEaFPMPE!IHQFMS!RCE!MI!MJGEOFHOEIL!.HKH!H!MSFJ]MKEJGH!PM!NEIRCFIM!EIGh!JH!

\EJwKEJH! KHPEOJH! PH! .HJICKH>! MQHKNMJ]MPH! QHJIGMJGEKEJGE! PMI! OESMUbEI! PE!

PEIEDH! JM! IHQFEPMPE! ]FNEOQHKNSEaMI>! JHZMI! MSGEOJMGFZMI! GEYOFQMI! PEZEK! IEO!

QHJIGOCWPMIL!!

*IIFK>!JM!EIGEFOM!PM!NOHNHIGM!KEGHPHSYXFQM!f7P&g>!MI!FJPMXMUbEI!JEIGM!NMOGE!

fIEKFg\FJMS! EIGVH! PFOEQFHJMPMI! QHK! ZFIGMI! CK! M\EFUHMKEJGH! PM! QHJ\SCqJQFM! EJGOE!

GEOQEFOM!KMGOFk!ENFIGEKHSYXFQM!fNOMXKhGFQH-IFIGqKFQMg![!KMI!NMOM!MSnK!PM!ICM!GEHOFM!

NOHEKFJEJGEI![>!E!M! FJQCOIVH!PE!CKM! OMQFHJMSFPMPE!RCE!MNOHaFKM!H!QHJ]EQFKEJGH!

QFEJGF\FQMKEJGE! NOHPCkFPH! PH! IEJIH! QHKCK! f7'(gL! .HJGCPH>! IEK! HSZFPMO! PM!

JEQEIIhOFM!HOXMJFkMUVH!PE! GHPHI!HI!ESEKEJGHI!E!MNHOGEI! GEYOFQHI! FJGEOPFIQFNSFJMOEI!

RCE! \HOMK! QHJIGFGCFJPH! H! EIGCPH! MGn! H! KHKEJGHL! +! ZFnI>! IEK! EKTMOXH>! n! H! PH!

PFhSHXH!PE!KrSGFNSMI! \HJGEI!ENFIGEKHSYXFQMI!RCE!NMOGFJPH!PH!)FOEFGH!E!MNHOGMJPH!JM!

1IFQHSHXFM! (HQFMS>! HC! KEIKH! H! IEJGFPH! QHJGOhOFH>! GEJPH! EK! ZFIGM! M! OEICSGMPH!

EINEOMPH! PE! CKM! NOHNHIGM! ENFIGEKHSYXFQM! RCE! NOHKHZM! MNOEJPFkMXEK! E!

OE\SEaFZFPMPEL!

gGI!"1!-?7M9@1@9!1?!"M49MN?:!O?4!VP1!9OM5N9P?2?QM1!fV9!O4?P?31!

1O49R@Mm1Q9P!9!49\29]M3M@1@9!Y9RN49!O4959RX15!9!1V5nR7M15^!

*! M\FOKMUVH! PE! RCE! HI! FJPFZWPCHI! IVH! KMFI! oOEMFIp! PH! RCE! M!
IHQFEPMPE! JMPM! KMFI! \Mk! MSnK! PE! EaNOEIIMO! H! \MGH! PE! RCE! MI!
NEIIHMI!RCE!PE\EJPEK!EIIM!ZFIVH!MQOEPFGMK!RCE!HI! FJPFZWPCHI!IVH!
KMFI!"9*(%.)#.$&>!E!RCE!M!MIIHQFMUVH!RCE!ESEI!\HOKMK>!M!IHQFEPMPE>!
n!KEJHI!FKNHOGMJGEL!*!FPEFM!PE>!oJM!OEMSFPMPEp>!JVH!EaFIGFO!IHQFEPMPE>!
MNEJMI! CKM! NHOUVH! PE! FJPFZWPCHI>! PFk! MNOHaFKMPMKEJGE! GMJGH!
RCMJGH! M! M\FOKMUVH! PE! RCE>! JM! oOEMSFPMPEp>! JVH! EaFIGEK! QMIMI>!
MNEJMI!CKM!NHOUVH!PE!GFDHSHI!FIHSMPHI>!CK!KHJGE!PE!NEPOMIL!f&,$*(>!
ABBi>!NL!?@>!XOF\H!PH!MCGHOgL!

1MOGFJPH!PM!PEIGMQMPM! OE\SEaVH!PE!#HOTEOG!&SFMI! fABBig>!CK!MCGHO!RCE!NHPE!

IEO!QHJIFPEOMPH!QHKH!CK!XOMJPE!QHJIGOCGHO!PE!NHJGEI!ENFIGEKHSYXFQH-GEYOFQMI!RCE!

IE!NOEGEJPE!FJGEXOMO!MI!PFIQCIIbEI!EJGOE!M!(HQFEPMPE!E!H!)FOEFGH>!KMI!IHT!CK!ZFnI!

RCE!IE!HOFEJGE!NESM!MNOEJPFkMXEK!E!OE\SEaFZFPMPEL!*I!PFJtKFQMI!EK!IHQFEPMPE!E!MI!

OEINHIGMI!DCOWPFQMI>!EK!MSXCKM!KEPFPM>!EIGVH!PEIQHKNMIIMPMI>!EK!NMOGE!\OCGH!PMI!

KMGOFkEI!PHKFJMJGEI!PH!NEJIMKEJGH!DCOWPFQH!fQFOQCJIQOFGMI!JH!NMOMPFXKM!KHPEOJHgL!

o*!OE\SEaFZFPMPE!PM!ZFPM!IHQFMS!KHPEOJM!QHJIFIGE!JH!\MGH!PE!RCE!MI!NOhGFQMI!IHQFMFI!

IVH!QHJIGMJGEKEJGE!EaMKFJMPMI!E!OE\HOKMPMI!m!SCk!PE!FJ\HOKMUVH!OEJHZMPM!IHTOE!

EIIMI!NOYNOFMI!NOhGFQMI>!MSGEOMJPH!MIIFK!QHJIGFGCGFZMKEJGE!IEC!QMOhGEOLp!f4$))&#(>!
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ABBA>! NL! iBgL! +! EaEOQWQFH! NOHNHIGH! NHO! 4FPPEJI! JVH! OENEOQCGE! JH! )FOEFGH>! NHFI! M!

MOOMFXMPM! QHJQENUVH! NHIFGFZFIGM! RCE! IE! FPEJGF\FQHC! JVH! EIGh! MSFJ]MPM! QHK! M!

OE\SEaFZFPMPE! RCE! n! CKM! QMGEXHOFM! PH! NOEIEJGE>! KMI! EIGh! \FaMPM! JH! NMIIMPH>! JM!

PEIQOFUVH!f7EHOFM!PH!)FOEFGHgL!

)E!QEOGH!RCE!M!NOFJQFNMS!GEHOFM!DCOWPFQM!PM!KHPEOJFPMPE>!H!NHIFGFZFIKH!DCOWPFQH!

PE! KMGOFk! MJMSWGFQM>! OENOEIEJGM! CK! QHJDCJGH! PE! NOEIICNHIGHI! JEQEIIhOFH! m! CK!

KHPESH! PE! QFqJQFM>! IHQFEPMPE!E! GMKTnK!PE!&IGMPHL!+!PETMGE! ENFIGEKHSYXFQH!RCE!

,EHJES!(EZEOH!'HQ]M! f?@A^Mg! IFIGEKMGFkM!n!H!NHJGH!RCE!EZFPEJQFM!M!NOEIEJUM!PE!

CKM! FJIC\FQFqJQFM! m! QHKNSEaFPMPE>! Dh! QHJIHSFPMPM! QHKH! ]FNEOQHKNSEaFPMPE! PM!

IHQFEPMPE! QHJGEKNHOtJEML! z! NHIIWZES! ESEJQMO! CKM! InOFE! PE! EZEJGHI! RCE! PMOFMK!

QHJGM!PE!EaEKNSF\FQMO!EIGE!QEJhOFH!fJH!)FOEFGH!E!JM!(HQFEPMPEg>!KMI!NMOM!IEXCFO!QHK!

ESEKEJGHI! PEQHOOEJGEI! PM! NOYNOFM! NEIRCFIM! IE! PEIGMQM! HI! MNHJGMKEJGHI! PH!

IHQFYSHXH!MSEKVH!"SOFQ]!jEQ|>!EK!OESMUVH!MH!OFIQHL!

*!IHQFEPMPE!PE!OFIQH>!CKM!QHJIGMJGE!RCE!IE!EINOMFM!NESH!KCJPH![! GEJPH!EK!

ZFIGM!HI!FKNMQGHI!IFIGqKFQHI!PH!\EJwKEJH!RCE!S]E!MPDEGFZM![>!NHPE!IEO!QHJIFPEOMPM!

QHKH!CK!EaEKNSH!FKNHOGMJGE>!NHFI>!IE!OESMQFHJM!FJGFKMKEJGE!QHK!QHJICKH!fj&.u>!

?@AAgL! &IGE! QHJGEaGH>! OErJE! GOqI! NFSMOEI! RCE! IVH! FKNHOGMJGEI! MH! IFIGEKM! DCOWPFQH!

PFOEGMKEJGE>! M! QFqJQFM! fJH! EK! IEJGFPH! MKNSHg>! MI! NOYNOFMI! OESMUbEI! IHQFMFI! E! H!

&IGMPHL!#VH! HTIGMJGE>! H! RCE! IE! NOEGEJPE! QHK!M! EaEKNSF\FQMUVH! JVH! n! PEIGMQMO! M!

IHQFEPMPE!PE!OFIQH!QHKH!OEMSFkMPH!MJGEOFHOKEJGE!QHK!M!IHQFEPMPE!PE!QHJICKH!fEFI!

RCE!M!rSGFKM!Dh!QHJXSHTMOFM!M!NOFKEFOMg>!KMI!IFK!H!RCE!ESM!OENOEIEJGM!E!MNOEIEJGM>!

CKM! MKNSFMUVH! PH! Pn\FQFG! QHXJFGFZH! PHcJH! )FOEFGH?iy! EK! CK! QHJGEaGH! PE!

]FNEOQHKNSEaFPMPEL!)EIGMOGE>!

!

�LLL�!M!IHQFHSHXFM!E!M!GEHOFM!NHSWGFQM!PM!IHQFEPMPE!PE!OFIQH!IVH!EK!IEC!
QEOJE! &(+"('(8")4 7(4 +(#,$+"9$#.(e! JVH! IHQFHSHXFM! PM! QFqJQFM>! KMI!
NOEQFIMKEJGE! IHQFHSHXFM! PE! GHPHI! HI! MKhSXMKMI>! FJQHONHOMUbEI! E!
MGHOEI! QHXJFGFZHI>! EK! ICMI! QHJ\SFGFZMI! MTIHOUbEI! E! EJ\OEJGMKEJGHI!
KrGCHI>! IECI! \CJPMKEJGHI>! ICMI! NOEGEJIbEI>! IECI! EOOHI>! ICMI!
FOOMQFHJMSFPMPEI>! ICMI! ZEOPMPEI! E! ICMI! FKNHIIFTFSFPMPEI>! H!
QHJ]EQFKEJGH!RCE!ESEI!MSEXMK!QHJ]EQEOL! fj&.u>!?@AA>!NL!dd>!XOF\H!
PH!MCGHOg!

!

!
?iy!!'E\HOUMJPH!M!NEOINEQGFZM!MNOEIEJGMPH!IHT!H!Pn\FQFG!PH!PFOEFGH>!n!FKNHOGMJGE!SEKTOMO!RCE<!o+!JrQSEH!
PM!QHJIQFqJQFM!PH!OFIQH!JVH!EIGh!JH!NOEIEJGE>!E!IFK!#(4=1.1%(L!#M!IHQFEPMPE!PE!OFIQH>!H!NMIIMPH!
PEFaM!PE!GEO!\HOUM!PEGEOKFJMJGE!EK!OESMUVH!MH!NOEIEJGEL!&K!IEC!SCXMO>!EJGOM!H!\CGCOH>!MSXH!GHPMZFM!
FJEaFIGEJGE>! QHJIGOCWPH! E! \FQGWQFH! QHKH! �QMCIM�! PM! ZFZqJQFM! E! PM! MGCMUVH! NOEIEJGEL! 7HOJMKH-JHI!
MGFZHI!]HDE!NMOM!EZFGMO!E!KFGFXMO!NOHTSEKMI!HC!QOFIEI!MKMJ]V!HC!PENHFI!PE!MKMJ]V>!NMOM! GHKMO!
NOEQMCUbEI!EK!OESMUVH!M!ESEI!-!HC!EJGVH!DCIGMKEJGE!JVHLp!fj&.u>!?@AA>!NL!i@>!4OF\H!PH!MCGHOgL!
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*! OE\EOFPM! MTEOGCOM! NOEQHJFkMPM! NESH! IHQFYSHXH! MSEKVH! NOHNHOQFHJM! M!

PFKEJIVH! JEQEIIhOFM! MH! MZMJUMO! PEIGE! EIGCPH>! EFI! RCE! CKM! MNOHaFKMUVH!

FJZEIGFXhZES! EJGOE! H! )FOEFGH! E! MI! 'ENOEIEJGMUbEI! (HQFMFI! ICTZEOGE! MI! OMFMI! PM!

NOHPCUVH! ENFIGEKHSYXFQM! E! M! OMQFHJMSFPMPE! EJGVH! ZFXEJGEI! JH! QEJhOFH! DCOWPFQHL! z!

QHKNOEEJIWZES!RCE!M!IHQFEPMPE!PE!OFIQH!o�LLL�!n>!JEIIE!IEJGFPH>!GMKTnK!M!IHQFEPMPE!

PM!QFqJQFM>!PM!KWPFM>!E!PM!FJ\HOKMUVHL!#ESM!EIQMJQMOMK-IE!MIIFK!JHZMI!HNHIFUbEI!

EJGOE! MRCESMI! RCE! NOHPCkEK! PE\FJFUbEI! PE! OFIQH! E! MRCESEI! RCE! MI! QHJIHKEKLp!

fj&.u>!?@AA>!NL_dgL!0HGFZH!NESH!RCMS!n!NHIIWZES!M\FOKMO!RCE!H!EaEKNSH!EaHOGM!CK!

PFhSHXH! KMFI! OESEZMJGE! JM! QHJGEKNHOMJEFPMPE>! RCE! n! M! IHQFEPMPE! PE! QHJICKH!

f0*'2"&(>!?@AdgL!

)EIGE!QHJGEaGH>! GMKTnK!n!NHIIWZES!PENOEEJPEO!RCE!H!)FOEFGH>! FJIGMPH!M!GHPH!

KHKEJGH! IHTOE! OFIQH! fEFI! RCE! FKEOIH!JMI!PEKMJPMI!PE!CKM!IHQFEPMPE!PE! OFIQHg>!

NMIIHC!M!PFIQFNSFJMO!H!\EJwKEJH>!KEIKH!IEK!QHKNOEEJPEO!ICM!MKNSFGCPEL!&JIMOGHC!

H! OFIQH!QHKH!ESEKEJGH!PHI!KMFI!PFZEOIHI! FJIGFGCGHI>!PEJGOE!HI!RCMFI! FJGEOEIIM!NESH!

OEQHOGE!PM!NEIRCFIM!H!QHJIGOCGH!PE!OFIQH!E!QHJICKH!fJH!)FOEFGH!PH!QHJICKFPHOgL?iB!*!

OMQFHJMSFPMPE! DCOWPFQM! NHIFGFZFIGM! E! M! PHXKhGFQM! DCOWPFQM! OEPCkFOMK! M! QHKNSEaFPMPE!

QHJIGOCFJPH! MaFHKMI! PH! OFIQH>! E! NHO! QHJIEXCFJGE! H! NOHQEIIH! PE! MNOEJPFkMXEK!

PEQHOOEJGE! OEIGHC! MTOEZFMPH! PHI! PETMGEI! \CJPMPHI! EK! HCGOMI! OMQFHJMSFPMPEI! E!

ENFIGEKHSHXFMI>!FJQSCIFZE!JMI!GEHOFMI!QCSGCOMFI?_@!fl'*)&>!?@@BgL!

(EK! PrZFPM>! n! IMSCGMO! KEKHOMO! RCE! ]h! CKM! PFIIHJtJQFM>! CKM! PFMQOHJFM!

RCMJPH! IE! NEJIM! EK! OFIQH>! NHFI! M! KMGOFk! GEYOFQM! PH! )FOEFGH! JM! KHPEOJFPMPE! NHO!

EaQESqJQFM>! H! JHOKMGFZFIKH! |ESIEJFMJH>! EIGh! ZHSGMPH! MH! NMIIMPH>! MH! QHJGOhOFH! PH!

\EJwKEJH! RCE! GEJGM! OEXCSMO! RCE! n! \CGCOHL! *PEKMFI>! o�LLL�! H! PFOEFGH>! MH! QHJGOhOFH! PE!

HCGOMI! PFIQFNSFJMI! QFEJGW\FQMI>! JVH! QCFPM! PE! PE\FJFO! H! OFIQH>! MJGEI! S]EI! NEPE!

�EKNOEIGMPH�!H!QHJQEFGH!PE!OFIQH!RCE!n!Q]MKMPH!M!OEXCSMO!�LLL�p!fl'*)&>!?@@B>!NL!`@>!

XOF\H!PH!MCGHOg>!H!RCE!IY!MKNSFM!H!NOHTSEKML!*!KMGOFk!NOMXKhGFQH-IFIGqKFQM>!NHO!ICM!

ZEk>! QHJIEXCFOFM! MNOEIEJGMO! EK! NMOGE>! CKM! OEINHIGM! KMFI! MPERCMPM>! NHFI>! MH!

!
?iB!)E! MQHOPH! QHK!.MGMOFJM! lOMPE! f?@@B>! NL! ddg>! o�LLL�! NEOQETE-IE! RCE! H! PFIQCOIH! DCOWPFQH! JVH! GEK!
NEOKMJEQFPH!FKCJE!m!RCEIGVH!PH!OFIQHL!+!PEIEJZHSZFKEJGH!EQHJYKFQH!E!GEQJHSYXFQH>!QHK!HI!IECI!
TEJE\WQFHI>!KMI! GMKTnK!QHK!HI! IECI!E\EFGHI! JHQFZHI>! E! M! FJGEJIF\FQMUVH!E! QHKNSEaF\FQMUVH!PMI!
OESMUbEI!IHQFMFI>!HJPE!H!ZMSHO!PM!IEXCOMJUM!E!M!GHSEOtJQFM!MH!OFIQH!IE!MIIHQFMK!JCKM!PEKMJPM!
PE!OEINHIGMI!NHSWGFQMI!E!OEXCSMGYOFMI!E\FQMkEI>!NOEIIFHJHC!HI!RCMPOHI!DCOWPFQHI!QShIIFQHI>!SEZMJPH-
HI!M!FJGOHPCkFO!KHPF\FQMUbEI!EK!FJIGFGCGHI!NOn-EaFIGEJGEI>!QHKH!n!H!QMIH!PM!OEINHJIMTFSFPMPELpL!

?_@!!o*! MJhSFIE! QCSGCOMS! JVH! NOEQFIM! GHOJMO-IE! CK! EJGOMZE! MH! PFhSHXH>! RCE! NEOKFGE! RCE! RCMSRCEO! CK!
NMOMSFIE!RCMSRCEO!MOXCKEJGH!OE\EOFJPH-IE!PE!KHPH!OEPCQFHJFIGM!m!ICM!XqJEIE!IHQFMSL!(EC!NOYNOFH!
QSMKHO! NHO! MGEJUVH! IEOFM! PEIGOCWPH! JH! KEIKH! XHSNE! [! H! RCE! XEOM! CK! NOHQEPFKEJGH! PE!
FJZEIGFXMUVH!QMNMk!PE!QHJQFSFMO!H!QHJGEaGH!IHQFMS!PM!QOEJUM!IEK!ESFKFJMO!IEK!ESFKFJMO!M!TMIE!PH!
PFIQCOIHLp!f)+"4,*(e!�$,)*%(u}>!?@A?>!NL!Ay^gL!
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!

EIGMTESEQEO!MQHNSMKEJGHI!fEIGOCGCOMS!E!HNEOMQFHJMSg!EJGOE!ICTIFIGEKMI>!HIGEJGM!CKM!

IMWPM! FJGEOPFIQFNSFJMO! MH! MIICJGHL! #VH! HTIGMJGE>! M! HTIEOZMUVH! PE! RCE! M! OE\EOFPM!

KMGOFk! NHPEOFM! PMO! QHJGM! PM! RCEIGVH>!KEIKH! RCE! NMOQFMSKEJGE>! JVH! IE! OE\EOE! EK!

JEJ]CK!KHKEJGH!MH!OEQHJ]EQFKEJGH!PE!RCE!H!OFIQH>!QHKH!EIGh!IEJPH!HTIEOZMPH>!

IEDM! H! KEIKH! QHJQEFGH! SC]KMJJFMJH! MJGEOFHOKEJGE! QFGMPHL! )EIGM! \HOKM>! QCKNOE!

PEIGMQMO!RCE<!

�LLL�!H!OFIQH!E! GEJGMGFZMI!PE!EIGFKMGFZM!PH!OFIQH!IVH!GVH! \CJPMKEJGMFI!
NMOM!QHSHJFkMUVH!PH!\CGCOH>!H!IEC!EIGCPH!NHPE!JHI!PFkEO!KCFGH!IHTOE!
ESEKEJGHI! QEJGOMFI! PM! KHPEOJFPMPEL! )FZEOIHI! \MGHOEI! \MkEK! NMOGE!
PFIIH<!M!OEPCUVH!PHI!OFIQHI!RCE!MKEMUMK!M!ZFPM!PH!FJPFZWPCH>!QHKH!
QHJIERCqJQFM! PM! EaNMJIVH! PM! IEXCOMJUM! JM! MGFZFPMPE! QHGFPFMJM!
XMOMJGFM! NESHI! IFIGEKMI! MTIGOMGHIe! M! QHJIGOCUVH! PE! MKTFEJGEI! PE!
OFIQH! FJIGFGCQFHJMSKEJGE!QHJ\FJMPHIe!H!KHJFGHOMKEJGH!PH! OFIQH!QHKH!
MINEQGH-Q]MZE! PM! OE\SEaFZFPMPE! PM! KHPEOJFPMPEe! E! M! HNEOMUVH! PE!
GCPH! FIIH! QHJGOM! H! NMJH! PE! \CJPH! PE! CK! oQSFKM! PE! OFIQHp!
FJEOEJGEKEJGE!EIGhZESL!f4$))&#(>!?@@?>!NL!A@BgL?_A!

*SnK!PE!IEO!CK!EaEKNSH!IMSCGMO!m!QHKNOEEJIVH!PHI!PFSEKMI!RCE!GOMJINMIIM!

PM! (HQFEPMPE! MH! )FOEFGH>! H! OFIQH! QHKH! GMS>! n! ESEKEJGH! FKNHOGMJGE! PE! OE\SEaVH!

KHPEOJM! MGn! KEIKH! NMOM! QHJIGOCUVH! PE! FPEJGFPMPEIcICTDEGFZFPMPEIL! *PEKMFI>! MH!

\MSMO!EK!QHJICKH!JVH!IE!QHJIEXCE!EaQSCFO!M!OMQFHJMSFPMPE!RCE!EJZHSZE!H!OFIQH>!EK!

RCE!NEIE!CKM!MCIqJQFM!PE!OEZEOTEOMUVH!DCOWPFQM!IE!MZFkFJ]E!JEIGE!QHJGEaGHL!)EIGM!

\HOKM>! QCKNOE! H! OEXFIGOH! PE! RCE! M! o�LLL�! NOHSF\EOMUVH! PMI! NEIRCFIMI! IHTOE! OFIQH!

NOHPCkFC! CKM! ZMOFEPMPE! PE! GEHOFMI! IHQFHSYXFQMI! IHTOE! MI! \HJGEI! PE! NOEHQCNMUVH!

NrTSFQMLp! f)+"4,*(e! �$,)*%(u}>! ?@A?>! NL! AAgL! &>! MRCF>! IE! EJQHJGOMK! MSXCJI!

ICNHOGEI!RCE!H!)FOEFGH! fEJRCMJGH! GEHOFM!E!ENFIGEKHSHXFMg!EIGh!HOTFGMJPH>!EK!TCIQM!

PE!CK!QMOhGEO!FJGEOPFIQFNSFJMOL!

#HGMPMKEJGE>!EIIM!PFIQCIIVH!RCE!EJZHSZE!H! OFIQH>! GMKTnK!n!CKM! FJQCOIVH!

MQEOQM!PH!PETMGE!PM!NOYNOFM!QFqJQFM!E!PE!IEC!QHJQEFGH!HOFEJGMPHO!JH!QMKNH!DCOWPFQHL!

.HKH!TEK!KEJQFHJHC!.MGMOFJM!lOMPE!f?@@Bg>!M!NOEGEJIVH!PE!OEXCSMUVH!DCOWPFQM!PH!

OFIQH>!M!RCMS!n!NHIIWZES! MNOHaFKMO! fIEKES]MOg! QHK!H!QHJICKH>!PEKHJIGOM!EK!IF! M!
!

?_A!!*IIFK>! o�LLL�! H! PFOEFGH! EJQMOM! H! OFIQH! IHTOEGCPH! QHKH! (:B$+.(4 7)4 %$81')f_(4 B1%K7"+)L! #EIGM!
NEOINEQGFZM>! H! OFIQH! n! EJQMOMPH! QHKH! H! 01"74 IHTOE! H! RCMS! IE! EaEOQE! M! KFIIVH! OEXCSMPHOM! PH!
PFOEFGH>!QHKH!H!NOHTSEKM!HC!H!QHJ\SFGH!RCE!EaFXE!CKM!IHSCUVH!QMNMk!PE!OEIGMTESEQEO!H!ERCFSWTOFH!E!
M!IEXCOMJUM!JM!IHQFEPMPEL!+!OFIQH>!EJRCMJGH!NHGEJQFMS!PE!MKEMUM!PE!SEIVH!M!TEJI!E!FJGEOEIIEI!
PHI! FJPFZWPCHI!E!PM!QHSEQGFZFPMPE>!QOFM!CK!QHJ\SFGH!IHQFMS!RCE!EaFXE!M!ICM!NMQF\FQMUVH!NHO!KEFHI!
SWQFGHI!E! SEXWGFKHIL!+OM>!JMI!IHQFEPMPEI!QHJGEKNHOtJEMI>!H!PFOEFGH!H\EOEQE-IE!QHKH!CK!IFIGEKM!
NOFZFSEXFMPH!NMOM!EaEOQEO!EIIM!\CJUVH!NMQF\FQMPHOML!#EIIM!KEPFPM>!H!OFIQH!ICOXE!QHKH!CK!QHONH!
RCE>! IEJPH! EIGOMJ]H! MH! DCOWPFQH! EJRCMJGH! QHJQEFGH! HC! FJIGFGCGH>! IE! MNOEIEJGM! QHK! EJHOKE!
MQGCMSFPMPE!E! FKNHOGtJQFM!EJRCMJGH!EJ\HRCE!PM!ICM! FJGEOZEJUVHLp! fl'*)&>!?@@B>!NL!dy>!XOF\H!PH!
MCGHOgL!
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PF\FQCSPMPE! PE! PFKEJIFHJMO>! IEDM! H! RCE! \HO>! \HOM! PM! OMQFHJMSFPMPE! NHIFGFZFIGM! E! PM!

PHXKhGFQM! DCOWPFQM>! NESH! KEJHI>! *%"9)4 =)+"$! fZEO! JHGM! ?_AgL?_?! *I! EaNEQGMGFZMI!

fJHOKMGFZMIg! QHJPCkEK! H! QEJhOFH! DCOWPFQH! PE! QHJICKH! MHI! KEIKH! SMJUHI! RCE!

NHZHMK! H! OFIQH>! H! RCE! IE! PFOFM! MGn>! RCE! ]h! QEOGH! QHKNMOGFS]MKEJGH! PE! ]HOFkHJGEI!

JEIGE!IEJGFPHL!

*! PF\FQCSPMPE! PE! PFhSHXHfIg! QHK! QFqJQFMI! E! IMTEOEI! GHKMPHI! NHO! NHJGHI! PE!

NMOGFPM!PFIGFJGHI! \MkEK!NMOGE!PH!QHGFPFMJH! DCOWPFQH!PM!PHXKhGFQM! fDCOWPFQMg>!KMI!RCE!

IE!MIIEZEOHC!JH!NMOMPFXKM!KHPEOJH!\OEJGE!MH!PFIGMJQFMKEJGH!PE!TMIEI!GOMPFQFHJMFI!

KMFI! IYSFPMI! PE! HCGOHOML! *! QFqJQFM! E! IEC! PFIQCOIH! QHKH! PEIGMQM! =MQRCEI! ,MQMJ!

fAB`yg>!HNEOM!OFXHOHIMKEJGE!NMOM!KMJCGEJUVH!PH!IGMGCI!QFEJGW\FQH!fHTDEGFZFPMPEg!EK!

GHPHI!HI!QMKNHI!PE!NOHPCUVH!PH!IMTEO!fQHJ]EQFKEJGH!EK!IEJGFPH!EIGOFGHgL!.HKH!IE!

NOEGEJPE! CKM! MTEOGCOM! ENFIGEKHSYXFQM>! H! RCE! IE! MNOHaFKM! QHK! M! MPZEOGqJQFM!

SMQMJFMJM!n!H!FJZEOIH>!EFI!RCE!IE!PEIQHJIFPEOM!M!JMGCOEkM!PM!QFqJQFM!RCE!IE!QHJIGOYF!

EK! QMKNH! PFZEOIH! PMRCESE! RCE! H! PFIQCOIH! QFEJGW\FQH! EIGh! HNEOMJPH! fQFqJQFMI!

TMIEMPMI!JM!HTDEGFZFPMPE!EaGOEKMgL!#EIGE!IEJGFPH>!&SFIMTEG]!'HCPFJEIQH!EIQSMOEQE!

RCE<!!

*IIFK!QHKH!MI!QFqJQFMI!\HOKMFI!OENHCIMK!JM!NCOM!EINEQCSMUVH>!MI!
QFqJQFMI!PM!JMGCOEkM!IVH!PHGMPMI!PE!CK!QHKNHJEJGE!\HOKMS!E!PE!CK!
QHKNHJEJGE! EaNEOFKEJGMSL! *I! NOFKEFOMI! PEIQHTOEK! IEC! HTDEGH! MH!
QHJIGOCW-SH>!EJRCMJGH!mI!rSGFKMI!OE\EOEK-IE!M!CK!HTDEGH!EaGEOJH!RCE!
QHOOEINHJPE!M!PMPHI!EKNWOFQHIL!2CMJGH!mI! QFqJQFMI!]CKMJMI>!ESMI!
IE! PFIGFJXCEK! PMI! HCGOMI! PCMI! NHO! IE! MGEOEK! M! QHKNOEEJPEO!
QHKNHOGMKEJGHI! FJPFZFPCMFI! E! QHSEGFZHI! M! NMOGFO! PE! GOqI! QMGEXHOFMI!
\CJPMKEJGMFI<! M! ICTDEGFZFPMPE>! H! IFKTYSFQH! E! M! IFXJF\FQMUVHL!
f'+")$#&(.+>!?@@@>!NL!A?@gL?_^!

z! FKNHOGMJGE! PEIGMQMO! RCE>! KEIKH! JH! WJGEOFK! PMI! QFqJQFMI! ]CKMJMI>!

'HCPFJEIQH!f?@@@g!MNHJGM!]MZEO!CKM!PEGEOKFJMPM!HIQFSMUVH!EJGOE!MI!mRCESMI!RCE!

NOEGEJPEK!ESFKFJMO!MI! GOqI!QMGEXHOFMI! \CJPMKEJGMFI!E!MI!RCE!MINFOMK!QOFIGMSFkh-SMI!

EK! \FPEPFXJHI! CJFZEOIMFIL! )E! HCGOM! TMJPM>! *JG]HJv! 4FPPEJI! f?@@Bg! QFEJGE! PEIGMI!

MKTFUbEI! FIHSMQFHJFIGMI>! EIGMTESEQEC! CKM! GEHOFM! IHQFMS! KEGHPHSYXFQM! RCE! MTOE! M!

!
?_?!!&KTHOM! EaFIGMK! o�LLL�! PF\EOEJGEI! MTHOPMXEJI! QFEJGW\FQMI! PH! OFIQH>! JVH! NHPE! PEFaMO! PE! JHGMO-IE! M!
MCIqJQFM! PE! CKM!MTHOPMXEK! DCOWPFQM>! GMJGH!KMFI! PF\WQFS! PE! EaNSFQMO! RCMJGH! n! QEOGH! RCE! QMTE!MH!
PFOEFGH!CK!NMNES!QMNFGMS!JM!PE\FJFUVH!PE!KEPFPMI!PE!XEIGVH!PHI!OFIQHI!RCE!NHZHMK!MI!IHQFEPMPEI!
QHJGEKNHOtJEMILp!fl'*)&>!?@@B>!NL!_igL!

?_^!!#EIGE!IEJGFPH>! FKNHOGMJGE!PEIGMQMO!M!NHJPEOMUVH!KMOQCIEMJM!PE!RCE<!o+!OMQFHJMSFIKH!KHPEOJH!
MIQEJPEJGE>!GMJGH!EK!ICM!\HOKM!EINEQCSMGFZM!QHKH!EKNWOFQM>!KHIGOM!CK!QHJGOMIGE!XOFGMJGE!EJGOE!H!
OMPFQMSFIKH! QOWGFQH! EaGOEKMPH! JH! KnGHPH! QFEJGW\FQH! E! \FSHIY\FQH>! PE! CK! SMPH>! E>! PE! HCGOH>! CK!
RCFEGFIKH! JVH-QOWGFQH! JM! MGFGCPE! NMOM! QHK! MI! FJIGFGCFUbEI! IHQFMFI! EIGMTESEQFPMI! E! EK!
\CJQFHJMKEJGHLp!f0*'."(&>!AB`y>!NL!^ig!
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NHIIFTFSFPMPE! PE! KES]HO! XEOFO! M! QESECKML! *\FJMS>! RCMSRCEO! HNHIFUVH! RCE! QHJXSHTE!

ZFIbEI! MNEJMI! HTDEGFZMI! EcHC! ICTDEGFZMI! EIGh! \MPMPM! M! PEIQHJIFPEOMO>! IEJVH!

GHGMSKEJGE>!MH!KEJHI!EK!NMOGE!M!f]FNEOgQHKNSEaFPMPE!QHJGEKNHOtJEML!

&IGM!RCEIGVH!RCE!EJZHSZE!H!NMNES! PM! QFqJQFM!E!PH!PFIQCOIH! QFEJGW\FQH!JVH!n!

MNEJMI! IMSCGMO! NMOM! QHKNOEEJPEO! MI! QHJIERCqJQFMI! PH! RCE! QHJGEKNHOMJEMKEJGE!

EIGh!EK!PETMGEL!+CGOHIIFK>!n! GMKTnK!JESM!RCE!NHPE!IE!EJQHJGOMO!HI!OFkHKMI!PMI!

QHJPFUbEI! PE! NHIIFTFSFPMPE! PEIGEI! PEIPHTOMKEJGHI>! JHGMPMKEJGE! H! KHPESH!

QFEJGW\FQH! DCOWPFQH!QHKH!MSCPFPH!EK!PFZEOIMI!NMIIMXEJIL!"KM!ENFIGEKHSHXFM!MTEOGM!

MH!PF\EOEJGE>!M!PFIIHJtJQFM!QHXJFGFZM>!JVH!IE!EIGMGCF!QHK!MI!TMIEI!RCE!ICIGEJGMK!H!

HTDEGFZFIKH!QFEJGW\FQH!PH!)FOEFGH>!IEDM!MPZFJPH!PH!NHIFGFZFIKH! DCOWPFQH>!PM!PHXKhGFQM!

DCOWPFQM!HC!JH!QMIH!TOMIFSEFOH!PE!MKTHIL!

*H!NOHNHO!EIIM!\OHJGEFOM!RCE!QHJPCk!PM!(HQFEPMPE!MH!)FOEFGH>!IEOFM!NHIIWZES!

IEXCFO!ZEOGEJGEI!MSFJ]MPMI!MH!NEJIMKEJGH!]MOGFMJH!PE!CK!)FOEFGH!PEQHOOEJGE!PE!CKM!

(HQFHSHXFM!PEIQOFGFZM>!HC!KEIKH! SC]KMJJFMJH>!HJPE!M!IHQFEPMPE!n!H!MKTFEJGE!EK!

OESMUVH! MH! IFIGEKM! PH! )FOEFGHL! 7HPMZFM>! H! PEIWXJFH! JVH! n! MNEJMI! FOOHKNEO! QHK! H!

JHOKMGFZFIKH! |ESIEJFMJH! E! QHK! M! PHXKhGFQM! DCOWPFQM>! HC! KEIKH! QHJIGOCFO! CKM!

NOHNHIGM! PE! 7EHOFM! PH! )FOEFGHL! *! MSGEOJMGFZM! n! QHJ\HOKMO! CKM! HNHOGCJFPMPE!

ENFIGEKHSYXFQM!RCE!QHJXOEXCE!HI!NMIIHI!PE!CK!QMKNH!RCE!IE!PETOCUM!JM!MJhSFIE!

IHQFMS>!PE!KMJEFOM!JVH!HOGHPHaM>!FJQSCFJPH!H!ICDEFGH!JM!ERCMUVHL!

#EIGE!NHJGH!M! SFJXCMXEK!E!M!QHKCJFQMUVH!PEIEKNEJ]MK!NMNES!PEIGMQMPH>!

IEDM! RCMS! \HO! H! IEJGFPH! E! M! PFOEUVH! EKNOEXMPM! fEKTHOM! H! RCE! IE! NOEGEJPM>! IEDM!

EaMGMKEJGE!H!HNHIGH!PH!RCE!SMOXMKEJGE!HQHOOEgL!o+!PFOEFGH!E!M!IHQFEPMPE!CGFSFkMK!M!

KEIKM!�KMGnOFM-NOFKM�!EK!ICM!MCGHNHFEIE>!RCMS!IEDM<!QHKCJFQMUVHLp!f%$,,*(!j�*(!

l$,:+>!?@@B>!NL!Ai?>!XOF\H!PH!MCGHOgL!"K!NHJGH!PE!PEIGMRCE!EK!OESMUVH!MI! GEHOFMI!

MGn!H!KHKEJGH!OEQHJ]EQFPMI!QHKH!KMFI!MTEOGMI!MI!RCEIGbEI!QHJGEKNHOtJEMI!EIGh!

M!OESEZtJQFM!RCE!PFINEJIMK!m!QHKCJFQMUVH!fIEDM!EK!IEC!QHJQEFGH!KMFI!MNCOMPH!E!

PESFKFGMPH>! IEDM! QHKH! NMOGE! FJGEXOMJGE! PM! NOYNOFM! SFJXCMXEKgL! 1MOM! ,EH! 1EFaHGH!

'HPOFXCEI!E!lMTOWQFH!0HJGEFOH!#EZEI!JM!ZFIVH!IFIGqKFQH-SC]KMJJFMJM<!

+!IFIGEKM!IHQFMS!EaFIGE!E!IE!OENOHPCk!QHKH!IFIGEKM!PE!QHKCJFQMUVH>!
MH!NMIIH!RCE!HI!IFIGEKMI!NIWRCFQHI>!MI!QHJIQFqJQFMI>!OENOHPCkEK!HI!
NEJIMKEJGHIL! *KTHI! HI! SMPHI! PM! \HOKM! IFIGEKMcEJGHOJH! HNEOMK!
MCGHNHEGFQMKEJGE>! HC! IEDM>! \EQ]MPHI! EK! IECI! NOYNOFHI! NOHQEIIHI!
QHJIGFGCFJGEI<! QHKCJFQMUVH>! NMOM! IFIGEKMI! IHQFMFI! E! NEJIMKEJGHI!
NMOM! MI! QHJIQFqJQFMIL! (FIGEKM! IHQFMS! E! QHJIQFqJQFMI! IVH! \EQ]MPHI!
HNEOMQFHJMSKEJGE!IHT!IECI!NOYNOFHI!NOHQEIIHI!QHJIGFGCFJGEI!E>!PEIIE!
KHPH>!JVH!NHPEK!QHKCJFQMO!JEK! FJGEOZFO!PFOEGMKEJGE!CK!JH!HCGOHL!



?@i!

!

(VH!IFIGEKM!FJMQEIIWZEFI!CK!MH!HCGOHL!f'+)'$4"&(e!#&%&(>!?@A?>!
NL!_BgL!

#VH!IE!NHPE!EIRCEQEO!RCE!M!NEOINEQGFZM!MNOEIEJGMPM>!MPCk!QSMOMKEJGE!RCE!

FJEaFIGEK! FJGEOZEJUbEI! PFOEGMI! fFIGH! PEZFPH! M! QMPM! RCMS! NHIICFO! IECI! NOYNOFHI!

QYPFXHI!PE!HNEOMUVH!E!M!JMGCOEkM!PEIGM!IEO! \EQ]MPM!QHKH! Dh!MSCPFPH!NHO!PFZEOIMI!

HNHOGCJFPMPEIgL!)E! FXCMS!KHPH>!JVH!]h! OE\CGMUVH>!JH!NEJIMKEJGH!PHI!MCGHOEI>!PE!

EZEJGCMFI! MQHNSMKEJGHI! EJGOE! H! IFIGEKM! IHQFMS! E! HI! IFIGEKMI! NIWRCFQHI! fMSXH! RCE!

SEZM!SC]KMJJFMJHI!QHKH!+OSMJPH!%FSSMI!jwMI!lFS]H!f?@@Bg!QHJIFPEOMO!QHKH!IEJPH!M!

NMOGFQFNMUVH! PH! FJPFZWPCHcICDEFGH! JM! GEHOFM! PH! NEIRCFIMPHO! MSEKVHgL! 0EIKH! RCE!

EaFIGM! JEIGE! QEJhOFH! CKM! QHJGOFTCFUVH! NHO! NMOGE! PHI! ICDEFGHI! m! IHQFEPMPE>!

ENFIGEKHSHXFQMKEJGE!IE!EIGh!PFMJGE!PE!CKM!KMGOFk!RCE!NOFZFSEXFM!H!HTDEGFZFIKH!EK!

RCE!M!QHKCJFQMUVH!EIGh!JM!NOYNOFM!IHQFEPMPE!E!H!ICDEFGH!n!QHMPDCZMJGEL!

&K! IEJGFPH! QHJGOhOFH>! #HOTEOG! &SFMI! fABBig! M\FOKM! IEO! FKNOEIQFJPWZES!

QHJIFPEOMO! H! ICDEFGH! fFJPFZWPCH! JM! XOM\FM! PH! MCGHOg! E! M! IHQFEPMPE! EK! CKM! OESMUVH!

IFJXCSMO>!M!RCMS!JVH!NHPE!IEO!QHJIFPEOMPM!QHKH!ICTIGtJQFMI!FIHSMPMIcrJFQMIL!jMIGM>!

OEKEKHOMO! H! RCE! IE! PEIEJZHSZEC! JH! GHQMJGE! M! fOEgQHJIGOCUVH! PMfIg! FPEJGFPMPEfIg>!

EFI!RCE!JVH!]h!EINMUH!NMOM!GMJGH!IEK!RCE!IE!EIGEDM!FKEOIH!EK!CK!QHJGEaGH!IHQFMS!

fJCKM!IHQFEPMPEg>!TEK!QHKH!IY! \MkEK!IEJGFPH!PM!KEIKM!\HOKM!PEJGOH!PEIGEL!#M!

o�LLL�! NEQCSFMOFPMPE! PM! NIFRCE! ]CKMJM>! EK! ICM!KMSEMTFSFPMPE! EINEQFMS>! ICM! JMGCOMS!

PENEJPqJQFM! PM! KHSPMXEK! IHQFMS>! OEIFPE! M! OMkVH! NHO! RCE! JVH! n! NHIIWZES! GHOJMO!

FJPFZWPCHI!FIHSMPHI!�LLL�!NHJGH!PE!NMOGFPM!NMOM!EJGEJPEO!M!�LLL�!EIGOCGCOM!PM!IHQFEPMPELp!

f&,$*(>!ABBi>!NL!^BgL!

)E! MSXCKM! KMJEFOM>! PFZEOIHI! MCGHOEI! QHJZEOXEK! JEIGE! MIICJGH>! NHFI>!

0HIQHZFQF!f?@A`g>!4FPPEJI!f?@@Bg>!,MQMJ!fABB?Tg>!jMCKMJ!f?@@yMg>!4H\\KMJ!f?@Aig!

E!&SFMI! fABBig!PESFKFGMK!M!NOHEKFJqJQFM!PE!EJGEJPEO!H!ICDEFGH!E!M!IHQFEPMPE!NMOM!

MSnK!PE!CKM!HNEOMUVH!KMGEKhGFQML!*\FJMS>!QHKH!M\FOKM!(EOXE!0HIQHZFQF! f?@AA>!NL!

^`Bg<! o+! GEMGOH! PM! IHQFEPMPE! IE! GHOJM! KMFI! MNMFaHJMJGE! RCMJPH! NEOQETEKHI! JH!

NMSQH!MGHOEI!PE!QMOJE!E!HIIH>!RCE!EaNOEIIMK!IECI!IEJGFKEJGHI>!GEQEK!ICMI!FJGOFXMI!

E>!H!RCE!n!H!QrKCSH>!MQOEPFGMK!OENOEIEJGMO!GHPHI!HI!IEOEI!]CKMJHILpL!'E\SEaVH!RCE!

OEKHJGM!M! FKNEOKMJqJQFM!PM!QHJPFUVH!PE! FJQHKNSEGCPE!RCE!,MQMJ!f?@@yg!PESFJEFM!

QHKH! OMFk! PM! FJIMGFI\MUVH! E! PM! MJXrIGFM>! HC! IEDM>! PH! OEMS>! RCE! n! ICNSMJGMPH! NESH!

PFIQCOIH!PH!QMNFGMSFIGM!fQMNFGMSFIKH!MSFMPH!M!QFqJQFMgL!

+!NMOMPFXKM!PM!KHPEOJFPMPE!OEMSFJ]HC!PFZEOIHI!\EJwKEJHI!E!OEEIQOEZEC!MI!

OESMUbEI! EJGOE! HI! ICDEFGHI! E! QHK! M! IHQFEPMPE>! KMI! MTOFC! H! \SMJQH! NMOM! KMGOFkEI!
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GEYOFQMI! RCE! NOFZFSEXFMOMK!MNEJMI! CK!PHI! GOMDEGHIL!.HKH! \HF! NHIIWZES! NEOQETEO! JM!

PFIQHOPtJQFM!EJGOE!jMCKMJ!E!.MKNTESS!MNHJGMPM!NHO!,WZFM!jMOTHIM!f?@@yg>!EaFIGE!M!

EKEOXqJQFM!PE!CK! FJPFZFPCMSFIKH!KHPEOJH>!H!RCMS!PE!MSXCKM! \HOKM!IE!QHSHQM!EK!

HNHIFUVH!MI!FJZEIGFXMUbEI!HTDEGFZMI!EKNOEEJPFPMI!NHO!NMOGE!PMI!QFqJQFMI!]CKMJMI>!

IHQFMFI!E!IHQFMFI!MNSFQMPMIL!

+! NOHQEIIH! RCE! QHJPCk! MH! FJPFZFPCMSFIKH! KHPEOJH! n>! EK! MSXCKM! KEPFPM>!

CKM! OENEOQCIIVH! PMI! EaNEOFqJQFMI! NEOPFPMI! PH! PEIEJQHJGOH! QHK! H! o&Cp>! KMI!

GMKTnK!QHK!H! o#YIp>! GEJPH!EK!ZFIGM! RCE!M!EIGFS]MUMPM! FPEJGFPMPE! IHT!H! MPZEJGH!

PEIGE! NMOMPFXKM! EIGh! \OMXKEJGMPM! E! \SCGCMJGEL!.HK! FIIH>! n! JHGYOFH! RCE! ]MDM! CKM!

OEPCUVH!JM!MNOEJPFkMXEK>!IEDM!JHI!GEOKHI!NOHNHIGHI!NHO!"SOFQ]!jEQ|!f?@AAg>!HC!MGn!

KEIKH! JM! NEOINEQGFZM! PE! *JG]HJv! 4FPPEJI! f?@@BgL! *! OE\SEaFZFPMPE! E! H!

KHJFGHOMKEJGH! IVH! MTOEZFMPHI! HC! IFKNSEIKEJGE! ICNSMJGMPHI! NHO! QHJPCGMI! RCE!

:EOTEOG!0MOQCIE! fAB`yg! PE\FJFOFM! QHKH! MSFEJMJGEIL! &K! HCGOMI! NMSMZOMI>! NMOM! *SMFJ!

7HCOMFJE<!

+!FJPFZWPCH!\OMXKEJGHC-IE!OMNFPMKEJGE!EK!KrSGFNSMI!OEMSFPMPEIL!"K!
PE! IECI! \OMXKEJGHI! JHI! OEZESHC! CK! EC! \OMXFSFkMPH>! KCGMJGE>!
ICTKFIIH! M! GHPMI! MI! NCTSFQFPMPEI>! M! GHPMI! MI! NOHNMXMJPMI! E! mI!
FKMXEJI!PM!QCSGCOM!PE!KMIIML!+!FJPFZWPCH!JVH!NMIIM!EJGVH!PE!CKM!
GESM! IHTOE! M! RCMS! IE! NOHDEGMK! PEIEDHI>! JEQEIIFPMPEI>! KCJPHI!
FKMXFJhOFHI!\MTOFQMPHI!NESMI!JHZMI!FJPrIGOFMI!PM!QHKCJFQMUVHL!&IGM!
FKMXEK! PH! FJPFZWPCH>! RCE! Dh! JVH! n! KMFI! PE\FJFPH! NHO! XOCNHI! PE!
NEOGEJUM>! RCE! n! QMPM! ZEk! EK! IF! KEIKH>! NHFI! Dh! JVH! n! KMFI! CK!
NOFJQWNFH!PE!CJFPMPE!E!n!HTIQCOMKEJGE!PFOFXFPH!NHO!MRCFSH!RCE!EIQMNM!
m!ICM!QHJIQFqJQFM>! IEOZFC!KCFGMI!ZEkEI!NMOM!PE\FJFO!M!KHPEOJFPMPEL!
f7+"'*$#&>!?@AA>!NL!AABg!

#EIGM!EIGEFOM>!HI!FJPFZWPCHI!JVH!KMFI!OEQHJ]EQFPHI>!JH!Dh!OE\EOFPH>!o&Cp!E>!EK!

NOHQCOM! FJQEIIMJGE! PH! o#YIp! fRCE! JVH! NHIICF! H! KEIKH! OE\EOEJQFMS! RCE! MJGEIg>! H!

EJQHJGOMK! Dh! IHT!M! \HOKM! OEHOXMJFkMPM!PE! FJ\SCqJQFM!PM! OMQFHJMSFPMPE!EQHJwKFQH-

QMNFGMSFIGM!QHK!NOEGEJIbEI!]EXEKwJFQMI!PE!KMJCGEJUVHL!lMGH!RCE>!QCKNOE!OENEGFO>!

,MQMJ!fAB`yg!Dh!MNHJGMZM!JM!QHJPCUVH!PE!IEC!RCFJGH!PFIQCOIH>!MSMOXMJPH!H!KMGEKM!

NMOM!QHKNSEaFPMPE!IHQFMS!QHJGEKNHOtJEM!IHT! FJ\SCqJQFM!PH!QMNFGMSFIKH! fH!PFIQCOIH!

PH! QMNFGMSFIGMgL! *IIFK>! M! GEJGMGFZM! PE! ICMZFkMO! EIIM! FJQHKNSEGCPE! RCE! IE! PEISHQM!

EJGOE! H! o&Cp! E! H! o#YIp>! EIGh! H! QHJICKH! fKMFI-PE-XHkMOgL! #H! KEIKH! IEJGFPH>! M!

FPEJGFPMPE!EIGh!NMIIM!m!MSHQMUVH!PE!JEQEIIFPMPEcPEIEDH!PE!QHJICKH!NESM!FJ\SCqJQFM!

PFOEGM!PMI!\HOUMI!PM!KHPEOJFPMPE>!NHFI>!M!ICM!OEQHJIGOCUVH!IE!Ph!mI!MZEIIMI!E!PE!

KMJEFOM!KCFGH!\OhXFSL!
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&aFIGE!MIFK!CK!KHGE!FKNHOGMJGE!RCE!KMJHTOM!NMOM!CKM!KES]HO!QHKNOEEJIVH!

PM! FJIC\FQFqJQFM! PH! NHIFGFZFIKH! EK! GEOKHI! PE! OE\SEaFZFPMPE! M! MNOEJPFkMXEKL! )M!

KEIKM!\HOKM!QHKH!HQHOOE!EK!HCGOMI!GEHOFMI!QHJIGMJGEI!JMI!KMGOFkEI!ICTIERCEJGEI!

PM! MJMSWGFQM! f]EOKEJqCGFQM! E! NOMXKhGFQH-IFIGqKFQMg>! EFI! RCE! JVH! EIGMTESEQEK! CK!

OESMQFHJMKEJGH!KMFI! NOH\WQCH>! TEK!QHKH!M! JVH-PFIIHQFMTFSFPMPE! ICDEFGHcIHQFEPMPEL!

o*!IHQFEPMPE>!QHK!ICM!OEXCSMOFPMPE>!JVH!n!JMPM!EaGEOJH!MHI!FJPFZWPCHIe!GMKNHCQH!n!

IFKNSEIKEJGE!CK!�HTDEGH�!�HNHIGH�!MH!FJPFZWPCHe!ESM!n!MRCFSH!RCE!GHPH!FJPFZWPCH!RCEO!

PFkEO!RCMJPH!PFk!�JYI�Lp!f&,$*(>!ABBi>!NL!_`gL!

,CFI! *STEOGH! �MOMG! JM! PnQMPM! PE! ABB@! Dh! EJZFPMZM! IECI! EI\HOUHI! NMOM!

MQHFKMO! H! EJGOEQOCkMKEJGH! PHI! MJGMXHJFIKHI>! JHI! GEOKHI! PE! 4FPPEJI! f?@A?g! E!

,MI]! f?@A?g! PM! KHPEOJFPMPE! OE\SEaFZML! o&IGMKHI>! QMPM! PFM! KMFI! FKEOIHI! EK! CK!

NEOWHPH! RCE! QHKEUM! M! OEQSMKMO! M! QHJZEOXqJQFM! E! JHZHI! GOMUHI! PE! FJGEXOMUVH! E!

PENEJPqJQFM! JM! HOXMJFkMUVH! PHI! IEJGFPHI! E! PMI! OEMSFPMPEI! EK! RCE! ZFZEKHILp!

f�*'*7>! ABB_>! NL! @AgL! 1HO! EZFPEJGE! RCE! H! NOH\EIIHO! MOXEJGFJH! EIGMZM! \HQMPH! EK!

NOEPFkEO!M!JEQEIIFPMPE!PE!MTMJPHJMO!MI!MJGFXMI!QESECKMI!EJGOE!QFqJQFM!E!\FSHIH\FM>!

HTDEGFZFPMPE!E! ICTDEGFZFPMPE! f�*'*7>!ABB_gL!7HPMZFM>! n!NHIIWZES! MZMJUMO!E! QMS]MO!

JH! QHJICKH! QHKH! CK! NHJGH! PE! EJGOEQOCkMKEJGH! QHJGEKNHOtJEH! fJEK! ICTDEGFZH>!

JEK!HTDEGFZH!EK!GHGMSFPMPEgL!

"KM! IHQFEPMPE! PE! QHJICKH! IY! NHPE! IEO! QHJIFPEOMPM! QHKH! GMS>! NHFI! HI!

NOYNOFHI!ICDEFGHI!IVH!EIGFKMPHI!QHKH!QHJICKFPHOEI>!]MZEJPH!CKM!OEGOHMSFKEJGMUVH!

QHJIGMJGE>! QHJGWJCH! E!KrGCML! &IGE! \EJwKEJH! n! EIKFCUMPH! IHT! HI!KMFI! PF\EOEJGEI!

MINEQGHI! NHO! 4FSSEI! ,FNHZEGI|v! f?@A`g>! FJQSCIFZE! IEJPH! ESE! H! OEINHJIhZES! NHO!

FJQHONHOMO!MI!JHZMI!GEOKFJHSHXFMI!RCE!IVH!CGFSFkMPMI!JEIGM!NEIRCFIM<!]FNEOQHJICKH!

E!]FNEOQHJICKFPHOL!+!\FSYIH\H!\OMJQqI!NEOKFGE!EJaEOXMO!RCE!H!QHJICKH!NHPE!IH\OEO!

KHPF\FQMUbEI>!NHOnK!JVH!IEXCFOh!HCGOM! SYXFQM! f,}1+%&7(u}>!?@A`g?_i>!MSXH!RCE!M!

FJGESFXqJQFM! SMQMJFMJM! EaNwI! JH! PFIQCOIH! PH! QMNFGMSFIGM! E! ICM! FKNHIIFTFSFPMPE! PE!

IMWPM>!RCE!QHJGFJCMOVH!IEKNOE!ICTEJGEJPFPMI!f,*.*#>!AB`ygL!

!
?_i!!1MOM!,FNHZEGI|v! f?@A`>!NL!?B_>!XOF\H!PH!MCGHOg! o�LLL�!H!�MSGEOQHJICKFPHO�!n!MNEJMI!H!EaEKNSH!PE!
CKM! PMI! GEJPqJQFMI! PH! ]FNEOFJPFZFPCMSFIKH! QHJGEKNHOtJEH!KMOQMPH! NESM! PEIQHJ\FMJUM! \MQE! mI!
XOMJPEI! FJIGFGCFUbEI>! NESM! OE\SEaFZFPMPE! PHI! QHKNHOGMKEJGHI! FJPFZFPCMFI>! NESMI! NOEHQCNMUbEI!
RCMSFGMGFZMIL! "K! PHI! ZEQGHOEI! PM! IHQFEPMPE! PE! ]FNEOQHJICKH! QHJPCk! MH! \OEJEIFK! PH! �IEKNOE!
KMFI>!IEKNOE!KMFI!JHZH�e!HCGOH!ZEQGHO>!ICIGEJGMPH!NESM!FJ\HOKMUVH>!NESM!PFJtKFQM!PM!MCGHJHKFM!
ICTDEQGFZM>! NESHI! HTDEGFZHI! PE! RCMSFPMPE! PE! ZFPM! E! PE! FPEJGFPMPE! NEIIHMI! SEZM! HI! FJPFZWPCHI! M!
OEQCOIMO!H! QHJICKFIKH!IEK!QHJIQFqJQFM>! \HOKMGMPH!E!�FJ\SCEJQFhZES�L!1OFZFSEXFMJPH!M!RCMSFPMPE!
PE! ZFPM>! MJIFHIH! NHO! EIQMNMO! MH! QHJPFQFHJMKEJGH! NCTSFQFGhOFH>! PEGEOKFJMPH! M! PEGEO! H! QHJGOHSH!
IHTOE!M!ICM!ZFPM!RCHGFPFMJM!E!EKMJQFNMJPH-IE!PH!QHJ\HOKFIKH!PE!KMIIM>!HI!�MSGEOQHJICKFPHOEI�!
JVH! IE! HNbEK! m! IHQFEPMPE! PE! ]FNEOQHJICKH<! IVH>! NESH! QHJGOhOFH>! CK! PMI! ICMI!KMJF\EIGMUbEI!
QMOMQGEOWIGFQMI>!RCE!IEK!PrZFPM!GEJPEOh!M!MKNSF\FQMO-IELpL!!
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.HKH!EaNSMJM! ,FNHZEGI|v! f?@A`g! M! OE\SEaFZFPMPE!HQCNM!NMNES! FJPFINEJIhZES>!

KMI!JEK!IEKNOE!NOHKHZE!MSGEOMUbEI! IFXJF\FQMGFZMI! fZEO! JHGM!?_ig>! GEJPH!EK!ZFIGM!

RCE!IEXCFKEJGHI!PE!QHJICKFPHOEI!KMFI!MTMIGMPHI!HC!IHQFMSKEJGE!ICTHOPFJMPHOEI>!

JVH! IVH! JEQEIIMOFMKEJGE! NOHXOEIIFIGMIL! )M!KEIKM! \HOKM>! JVH! n! FKNOHZhZES! RCE!

o�LLL�!EK!MSXCKMI!QFOQCJIGtJQFMI!E!IFGCMUbEI>!MRCESEI!RCE!IE!EJQHJGOMK!IHQFMSKEJGE!

EK! NHIFUbEI! PE! ICTHOPFJMUVH! NHIIMK! QHKNOEEJPEO! KES]HO! MI! QHJPFUbEI! PE!

OENOHPCUVH!IHQFMS!PH!RCE!MRCESEI!RCE!JHCGOHI!MINEQGHI!HI!PHKFJMKLp! f4$))&#(>!

?@@@>! NL! iygL! =CIGMKEJGE>! NHO! EIGE!KHGFZH! RCE! IE! FJMCXCOHC! M! NMOGE!KEPFMS! PEIGE!

QMNWGCSH! QHK! MI! RCEIGbEI>! OE\SEaFZFPMPE! E! MNOEJPFkMXEK! OECJFPMI>! PFZFPEK! M!

NOHEKFJqJQFML!

+I!ZEGHOEI!QMNFGMSFIGMI!KMJHTOMK!NMOM!OEPCkFO!EIGE!NOHQEIIH!PE!OE\SEaFZFPMPE!

E!MNOEJPFkMXEK>!NHFI!M!IHQFEPMPE!PE!QHJICKH>!IY!H!n>!NHO!QHJGM!PMI!KCPMJUMI!PE!

OCKH!RCE!\HOMK!EKNOEEJPFPMI!NESM!EQHJHKFM!IHT!EIGE!ZFnIL!7MS!RCEIGVH>!PE!MQHOPH!

QHK!H!RCE!.HSFJ!.MKNTESS! f?@A?g!MSCPE>!EIGh! GMKTnK!JH! \MGH! fDh!KEJQFHJMPHg!PE!

HTIQCOEQEO!M!OEZHSCUVH!PH!QHJICKH>!TEK!QHKH!PE!MSFDMO!H!KEIKH!PM!QHJPFUVH!PE!

\HOUM! NOHPCGFZM! fNHO! KCFGH! GEKNHgL! *IIFK>! PE! CKM! IHQFEPMPE! FJPCIGOFMS! fCKM!

IHQFEPMPE!PE!NOHPCGHOEIg!OMNFPMKEJGE!IE!ZEOGEC!EK!IHQFEPMPE!PE!QHJICKFPHO>!IEK!

RCE! ]MDM! H! QHKNEGEJGE! MQHKNMJ]MKEJGH! PMI! FJZEIGFXMUbEI! QFEJGW\FQMI! EK! MKNSM!

EIQMSML!

*I! KCPMJUMI! \HOMK>! EK! GEOKHI! ]FIGYOFQHI>! MTOCNGMI>! QHK! M! MCIqJQFM! PM!

EIQHSGM! ENFIGEKHSYXFQM>! OEIGMJPH! m! PEIQHTEOGH! CKM! InOFE! PE! PEQHOOqJQFMI>! EK!

EINEQFMS!PE!JMGCOEkM!FPEHSYXFQMIL!o+!QHJICKH!NHPE!MIIFK>!NHO!IF!IY>!ICTIGFGCFO-IE!M!

GHPMI!MI! FPEHSHXFMI!E!MQMTMO!NHO!MIICKFO!M! FJGEXOMUVH!PE! GHPM!M!IHQFEPMPE>!QHKH!

MQHJGEQFM! QHK! HI! OFGCMFI! ]FEOhORCFQHI! HC! OESFXFHIHI! PMI! IHQFEPMPEI! NOFKFGFZMILpL!

fj*")'$,,*')>! ?@Ay>! NL! AA_gL! (EK! PrZFPM>! H! )FOEFGH! EIGh! PEJGOE! HI! QMKNHI! PH!

QHJ]EQFKEJGH! RCE! KEJHI! QHKNOEEJPEC! M! KCPMJUM! IHQFMS>! NHFI>! IE! EJQHJGOM!

EQSFNIMPH! NESM! OMQFHJMSFPMPE! PHXKhGFQH-NHIFGFZFIGM! PE! KMGOFk! ENFIGEKHSYXFQM!

MJMSWGFQML!

*! FJGEJIFPMPE! QHK! RCE! H! QMNFGMSFIKH! IHTOENCDHC! HCGOMI! OMQFHJMSFPMPEI! JMI!

OESMUbEI!IHQFMFI>!JVH!NEOKFGFC!MKNSFMUVH!PE!RCMSRCEO!JHUVH>!QHJQEFGH!HC!PFKEJIVH!

PE!\CGCOHL!+!PEIEJQMFaE!EINMUH-GEKNHOMS!NOHKHZFPH!NESM!KHPEOJFPMPE!\HF!EaNSHOMPH!

QFOCOXFQMKEJGE!EK!\MZHO!PHI!FJGEOEIIEI!PH!NOYNOFH!QMNFGMSFIKH!PE!QHJICKHL!*!KES]HO!

\HOKM! PE! KMJGEO! HI! QHJICKFPHOEI! JEIGE! QFQSH>! IEXCJPH! jMCKMJ! f?@@@g! n! JVH!

NEOKFGFO!RCE!IECI!PEIEDHI!IE!NOHSHJXCEK>!NHFI!RCMJPH!NEOPEK!H! FJGEOEIIE!RCE!IE!



?@y!

!

MSQMJUM!H!HTDEGFZH!JEIGE!QHJGEaGHL?__! oZ)%)4)19$#.)%4&14+)*)+"7)747$4+(#&19(64#(4

&$4 7$:$4 7)%4 7$&+)#&(4 )4 '(&4 +(#&19"7(%$&@4 G&4 #$+$&)%"(4 $a*(#$%'(&4 &"$9*%$4 )4

#1$;)&4 .$#.)+"(#$&4 9)#.$#"<#7('(&4 $#4 1#4 $&.)7(4 7$4 $:1'"+"/#4 +(#."#1)4 �LLL�Lp!

fj*"0*#>!?@@@>!NL!i`gL!!

&IIE!NMNES!n!EaEOQFPH!NESM!NCTSFQFPMPEcKMO|EGFJX!JM!QHKCJFQMUVH!QMNFGMSFIGM!

PM! IHQFEPMPE! QHJGEKNHOtJEM>! E! IE! QHJIGFGCF! QHKH! M! NOHNMXMUVH! PE! CK! MCGqJGFQH!

PFIQCOIH>!JM!EIGEFOM!PH!RCE!Dh!\HF!MNHJGMPH!NHO!,MQMJ!fAB`yg![!PFIQCOIH!PH!QMNFGMSFIGM!

[>!E!QHKH!GHPH!PFIQCOIH>!n!PHKFJMUVH!f,*.*#>!ABB?TgL!*!JEQEIIFPMPE!PE!CK>!NHO!

MIIFK! PFkEO>! QHJGOHSE! PH! XHkHcNOHPCUVH! fMGOMZnI! PH! KMFI-PE-XHkMOg! JM! IHQFEPMPE!

QHJGEKNHOtJEM>! JM! \HOKM! RCE! \HF! MNHJGMPM! NHO! jMCKMJ! f?@@@g>! IE! Ph! NHO!

FJGEOQEIIVH! PE! KEOQMPHOFMIcTEJIL! :h! CKM! ICTZEOIVH! JMI! OESMUbEI! EIGMTESEQFPMI!

EJGOE!o0EIGOEp!E!o&IQOMZHp!fZEO!JHGM!?@`g>!RCE!IVH!QHXEJGEI!NMOM!H!EJGEJPFKEJGH!PM!

IHQFEPMPE!PE!QHJICKH>!\OEJGE!M!ICM!JMGCOEkM!PE!\HOUM!NOHPCGFZM!RCE!JVH!NHPE!IEO!

PEIQHJIFPEOMPML!o+!PFIQCOIH!PH!QMNFGMSFIGM!QHOOEINHJPE!M!CK!PEISHQMKEJGH!M!NMOGFO!

PH!PFIQCOIH!PH!KEIGOEL!+!XHkH!NOHPCkFPH!JEIGE!PFIQCOIH!XMJ]M!CK!QMOhGEO!QHJGhTFS!

RCMJPH!NMIIM!M!ZMSHO!OESMGFZH!M!CK!KEOQMPHLp!f,$0*>!?@A^>!NL!iy?gL!

#VH!HTIGMJGE>!QHKH! Dh!IE!KMJF\EIGHC!,FNHZEGI|v! f?@A`g!EaFIGE!CKM!ZEOGEJGE!

PE!QHJICKH!EINEQFMSFkMPH!RCE!IE!HOXMJFkM>!DCIGMKEJGE>!NMOM!PMO!QHJGM!PEIGE!KMFI-

PE-XHkMO! RCE! IE! MNEO\EFUHM! JM! QHJIGFGCFUVH! PEcPM! FPEJGFPMPEfIg! JM! IHQFEPMPE!

QHJGEKNHOtJEML! o+I!TEJI!PEZEK!IEO!ZFIGHI!QHKH!H!KEFH>!KEJHI!HTDEGH!PE!PEIEDH!

PH!RCE!QHKH!\FHI!PE!CK!ZnC!RCE!PFI\MOUM!MI!OESMUbEI!IHQFMFI!RCE!QHTOEL!*!MGEJUVH!n!

PFOFXFPM! MH! \SCaH! PE! GOHQMI>! E! HI! TEJI! MNEJMI! KMOQMK! H! NMPOVHLp! f)+"4,*(e!

$(:&'�++)>!?@@B>!NL!?`_gL!+!RCE! OEICSGM!EK!CK!E\EFGH!PE!QMNGCOM!NESM!KHPM!E!

NESM! EIGnGFQM! KHPEOJM! HOFEJGMPM! NESH! QMNFGMSFIKH! f,$1+%&7(u}>! ?@Aig>! E! RCE!

PEIEKTHQM!EK!CKM!OEIIFXJF\FQMUVH!PM!QCSGCOM!JM!IHQFEPMPE!QHJGEKNHOtJEML?_d!(EK!

PrZFPM>!,WZFM!jMOTHIM!IFJGEGFkM!H!QHJGEaGH!MH!M\FOKMO!RCE<!!

!
?__!!(EXCJPH! H! IHQFYSHXH! NHSHJqI<! oA)4 &)."&=)++"/#4 7$'4 +(#&19"7(%4 7$:$%K)4 &$%4 "#&.)#.O#$)4 $#4 1#4
7(:'$4 &$#."7(M4 '(&4 :"$#$&4 +(#&19"7(&4 7$:$%K)#4 &)."&=)+$%4 $#4 =(%9)4 "#9$7").)64 &"#4 "9*(#$%4
7$9(%)&64)*%$#7"N)B$&4(4*%('(#8)7)&4*%$*)%)+"(#$&e4*$%(4$&)4&)."&=)++"/#47$:$%K)4.$%9"#)%4$94('4
*%$+"&(49(9$#.(4 $#4 01$4 +(#+'1>$%)4 $'4 ."$9*(4 #$+$&)%"(4 *)%)4 $'4 +(#&19(64 ."$9*(4 01$4 7$:$%K)4
%$71+"%&$4)4&14;$N4)4&149K#"9)4$a*%$&"/#@4A)49$B(%49)#$%)47$4'(8%)%4$&.)4%$71+"/#4$&4+1)#7(4'(&4
+(#&19"7(%$&4 #(4 *1$7$#4 9)#.$#$%4 &14 ).$#+"/#4 $#4 1#4 (:B$.(64 #"4 =(+)'"N)%4 &1&4 7$&$(&4 *(%4
7$9)&")7(4 ."$9*(e4 +1)#7(4 &(#4 "9*)+"$#.$&64 "9*$.1(&(&4 $4 "#01"$.(&4 >64 &(:%$4 .(7(64 =O+"'$&4 7$4
$#.1&")&9)%4$4"81)'9$#.$4"#+'"#)7(&4)4*$%7$%4&14"#.$%$&<&4$#4')&4+(&)&@p!fj*"0*#>!?@@@>!NL!idgL!

?_d!!1MOM!4OMJG!0Q.OM|EJ!f?@@^>!NL!A?@g<!o*!NCTSFQFPMPE!E!H!IFIGEKM!PE!KHPM!KHZEK!H!IFXJF\FQMPH!PH!
KCJPH! QCSGCOMSKEJGE! QHJIGFGCWPH! NMOM! HI! TEJI! PE! QHJICKH>! EJRCMJGH! HI! OFGCMFI! PE! QHJICKH! H!
GOMJI\EOEK!PEIGEI!NMOM!H!QHJICKFPHOL!&IIM!n!M!GOMDEGYOFM!PH!KHZFKEJGH!PH!IFXJF\FQMPH!QCSGCOMS!PMI!
IHQFEPMPEI!KHPEOJMI!PEIEJZHSZFPMILpL!



?@B!

!

)H! KEIKH! KHPH>! GHPHI! HI! HTDEGHI>! TEJI! HC! IEOZFUHI! IVH! NMOGEI!
FJGEXOMJGEI!PE!IFIGEKMI!PE!NOhGFQMI!E!OENOEIEJGMUbEI!RCE!HI!GHOJMK!
IFXJF\FQMGFZHI! E>! NHOGMJGH>! oOEMFIp! NMOM! PEGEOKFJMPHI! XOCNHI! E!
FJPFZWPCHIL! (VH! EIIMI! EIGOCGCOMI! PE! MGOFTCFUVH! PE! IEJGFPH! RCE!
HOPEJMK! H! KCJPH! M! JHIIM! ZHSGM! E! QOFMK! QHJPFUbEI! NMOM! RCE! IE!
EIGMTESEUMK! QOFGnOFHI! E! PFIGFJUbEI! PH! RCE! n! HC! JVH>! NHO! EaEKNSH>!
CKM! KEOQMPHOFM! �LLL�! E! NHO! RCE! n! MIIFK>! PEIIM! KMJEFOM! E! JVH! PE!
HCGOML!&IIMI!PFKEJIbEI>!PHI!MGHI!E!PMI!QHFIMI>!JVH!IE!EJQHJGOMK!JM!
JMGCOEkM! FJGOWJIEQM! PHI! KEIKHI>! KMI! JMI! RCMSFPMPEI! E!
EINEQFMSFPMPEI! RCE! S]EI! IVH! MGOFTCWPMI! NHO! PEGEOKFJMPH! XOCNH!
IHQFMFI!E!RCE!IVH!NEOKMJEJGEKEJGE! OEIIFXJF\FQMPMI!E! OEJEXHQFMPMI!
JH! \SCaH! PM! ZFPM! IHQFMSL! z! JEIIE! IEJGFPH! RCE! M! QCSGCOM! E! QHJICKH!
EIGVH!FJGEOSFXMPHI!E!FJPFIIHQFhZEFI>!NHFI!GHPH!H!NOHQEIIH!PE!IESEUVH>!
EIQHS]M>!MRCFIFUVH>!CIH>!\OCFUVH!E!PEIQMOGE!PE!CK!TEK!HC!IEOZFUH>!HC!
MFJPM! PE! CKM! oFPEJGFPMPEp>! QHKH! RCEOEK! HI! NYI-KHPEOJHI>! IY!
HQHOOE! E! \Mk! IEJGFPH! PEJGOH! PE! CK! EIRCEKM! QCSGCOMS! EINEQW\FQHL!
fj*'j+(*>!?@A?>!NL!A@ygL!

*IIFK>! JM! QHJGOMKVH! PH! RCE! M! KHPEOJFPMPE! NOEIIFHJM! NHO! FJIGFGCFO>! H!

FJPFZFPCMSFIKH! KHPEOJH! MNOEIEJGM! H! E\EFGH! OETHGE>! H! RCMS! n! FXJHOMPH! EK! NMOQESM!

QHJIFPEOhZES!PMI!MJhSFIEI!QFEJGW\FQMI!RCE!TCIQMK!MNEJMI!HI!GOFS]HI!PM!HTDEGFZFPMPEL!

(CDEFGH!E!(HQFEPMPE!IVH>!QHKH!M\FOKM!&SFMI!fABBig>!FJPFIIHQFhZEFI!E!NHO!EIGE!KHGFZH>!

KEIKH!RCE!IE!NOEGEJPM!CKM!OESMUVH!KEJHI!NOH\WQCM!QHK!EIIE!ESEKEJGH!ICTDEGFZH>!

IEC! MSFDMKEJGH! GOMOh! QHJIERCqJQFMIL! +! ERCWZHQH! EK! MJGMXHJFkMO! fICDEFGH! E!

IHQFEPMPEg>! QHJGFJCM!M!NOHPCkFO! IFKNSF\FQMUbEI!JM! OE\SEaFZFPMPE!E!MNOEJPFkMXEK!JM!

ENFIGEKHSHXFM!QHJGEKNHOtJEM>!IHTOEGCPH!JM!DCOWPFQML!

*! FJIFIGqJQFM! JM! OEM\FOKMUVH! PEIGM! EOM! PE! FJPFZFPCMSFPMPE>! QHKH! PEIQOEZE!

&SFIMTEG]!'HCPFJEIQH! f?@@@g?_`! [! RCE!MH!KEIKH! GEKNH! GMKTnK!n!M!M\FOKMUVH!PM!

MNHJGMPM! QFIVH! [>! QHJPCk! H! ICDEFGH! MH! IH\OFKEJGH! NIWRCFQHL! +! RCE! ,MQMJ! fAB`ye!

ABB?Te!?@@_e!?@@yg!EaNwI!EK!PFZEOIMI!HNHOGCJFPMPEI!EK!IECI!GEaGHI!E!IEKFJhOFHI!

E>!RCE!JEIGM!NEIRCFIM!EIGh!\HQMSFkMPH!JM!RCEIGVH!EJZHSZEJGE!MH!QHJICKHL!+!ICDEFGH!

[!HC!H!JVH!ICDEFGH!fZEO!JHGM!?_`g![!GEJGM!MQMSEJGMO!H!IH\OFKEJGH>!HOFCJPH!PM!QHJPFUVH!

PFZFPFPM!fE!JVH! FJPFZFPCMS!QHKH!M!KHPEOJFPMPE!NOHQSMKMg!JH!KEOQMPH!PE!QHJICKH!

IEK!ICQEIIHL! o+I!HTDEGHI!PE!QHJICKH!JVH!PFIIHSZEK!H!KMS-EIGMO!PHI!ICDEFGHIe!MH!

QHJGOhOFH>! IY! \MkEK! MCKEJGh-SHLp! f,$0*>! ?@A^>! NL! iBigL! *! MJXrIGFM>! HC! KES]HO! H!

o'EMSp!f,*.*#>!ABB?Tg!JVH!NHPE!IEO!QHKNOEEJPFPH!IEK!NMIIMO!NHO!EIIM!OE\SEaVHL!

!
?_`!o+!FJPFZWPCH!PENOEIIFZH!IH\OE!MFJPM!KMFI!QHK!MI!SFTEOPMPEI!QHJRCFIGMPMI!NHO!Dh!JVH!IMTEO!QHKH!
CGFSFkh-SMIL!2CMJGH!KMFI!M!IHQFEPMPE!MNOEXHM!M!EKMJQFNMUVH>!ICTSFJ]MJPH!M! FXCMSPMPE!PE! GHPHI!
NEOMJGE!M!SEF>!KMFI!ESM!MQEJGCM!MI!PF\EOEJUMIL!#H!QEOJE!PEIIE!PFINHIFGFZH>!QMPM!CK!OEFZFJPFQM!ICM!
IFJXCSMOFPMPE>!OEQCIMJPH-IE!M!IE!FPEJGF\FQMO!QHK!MI!FKMXEJI!PM!CJFZEOIMSFPMPE!DCSXMPMI!QMPCQMIL!
*IIFK>!M!EOM!PM! FJPFZFPCMSFPMPE!ICTIGFGCF!M!PM!ICTDEGFZFPMPE<!PMJPH!M!IF!KEIKH!M! FSCIVH!PE!CKM!
SFTEOPMPE! FOOEIGOFGM>! PE! CKM! FJPENEJPqJQFM! IEK! PEIEDH! E! PE! CKM! ]FIGHOFQFPMPE! IEK! ]FIGYOFM>! H!
]HKEK!PE!]HDE!GOMJI\HOKHC-IE!JH!QHJGOhOFH!PE!CK!ICDEFGHLp!f'+")$#&(.+>!?@@@>!NL!A^-AigL!



?A@!

!

z!FKNHOGMJGE!PEIGMQMO>!JM!EIGEFOM!PH!NEJIMKEJGH!PE!*JG]HJv!4FPPEJI!f?@@?g>!

RCE!M!KHPEOJFPMPE!JM!ICM!HNHIFUVH!m!GOMPFUVH!fNOYNOFM!PE!IHQFEPMPE!NOn-KHPEOJMIg!

PEFaHC! NHO! PEIQHTEOGH! GHPM! IHOGE! PE! KMS-EIGMO! MHI! ICDEFGHI! fZEO! JHGM! A_igL! +!

QMNFGMSFIKH>!NHO!IEC!GCOJH>!EaNSHOHC!M!HNHOGCJFPMPE!PE!QHKNSEGMO!EIGM!MCIqJQFM!PE!

MNHFH! NIFQHSYXFQH! XFPPEJIFMJH! QHK! IEC! PFIQCOIH! PE! PHKFJMUVH! RCE! OEEIQOEZEC! H!

QHJICKHL!)E! GMS!KHPH>! DMKMFI! IE! QHJIHKE!CK!HTDEGH! NHO! ESE!KEIKH!HC! NHO! IEC!

ZMSHO! PE! CIH>! KMI! EK! OMkVH! PE! IEC! �ZMSHO! PE! GOHQM! IFXJH�>! FIGH! n>! EK! OMkVH! PH!

NOEIGWXFH>! PH! IGMGCI>! PM! NHIFUVH! IHQFMS! RCE! QHJ\EOELp! f,$1+%&7(u}>! ?@@B>! NL! ABB>!

XOF\H! PH! MCGHOgL! &ZFPEJGEKEJGE>! NHPEK! ICOXFO! PrZFPMI! EK! OESMUVH! MI! NMSMZOMI! PE!

4FSSEI! ,FNHZEIGI|v! f?@@Bg>!KMI! RCE! PE! NSMJH! IVH! \MQFSKEJGE! EIQSMOEQFPMI>! EFI! RCE!

NHIFUVH!IHQFMS! GMKTnK!NHPE!IEO!EJGEJPFPM!QHKH!\HOKM!PE!ICNOFO!M!MCIqJQFM!PEIGM!

FPEJGFPMPE!NEOPFPM!NESM!KHPEOJFPMPEL!

*! OESMUVH!ICDEFGH!E!IHQFEPMPE!JVH!NHPE!IEO!QFJPFPM! GMKTnK>!NHO!MRCFSH!RCE!

~vXKCJG!jMCKMJ!fABByg!Dh!MQSMOHC>!HC!IEDM>!RCE!IE!GOMGM!PE!CKM!\FPEPFXJM!IFKTFHIEL!

&K!HCGOMI!NMSMZOMI>!M!IEXCOMJUM!RCE!H!ICDEFGH!NOHQCOM!EIGh!JM!IHQFEPMPE>!KMI!EIIM!

NMOM! H\EOEQEO! GMS! QHJPFUVH! NOEQFIM! PE! CK! QHJICKFPHO! FJETOFMPH! NESHI! EIGWKCSHI!

MPZFJPHI!PH!KEOQMPH>!RCE!HNHOGCJFkMK!M! fOEgQHJIGFGCFUVH!PE! FPEJGFPMPEI! fZEO!JHGM!

A`BgL! oA)&4 "7$#."7)7$&64+(9(4 '(&4:"$#$&47$4+(#&19(647$:$#4*$%.$#$+$%4)4)'81"$#e4

*$%(4 &/'(4 *)%)4 &$%4 +(#&19"7)&4 >4 7$&)*)%$+$%4 #1$;)9$#.$@4 J(9(4 '(&4 :"$#$&4 7$4

+(#&19(64 ')&4 "7$#."7)7$&4 #(4 7$:$#4 +$%%)%4 $'4 +)9"#(4 ,)+")4 (.%)&4 "7$#."7)7$&4 �LLL�pL!

fj*"0*#>!?@@@>!NL!_AgL!

)E! MQHOPH! QHK! H! RCE! 0hOQFM! 'HIM! f?@A@g! E! #nIGHO! jOMCJIGEFJ! f?@A@g!

PEIEJZHSZEK! MQEOQM! PH! PFIQCOIH! PH! QMNFGMSFIGM! SMQMJFMJH>! H! QHJICKH! OEF\FQMPH! JM!

KHPEOJFPMPE!NOHKHZEC!CK!QEOGH!MGHOPHMKEJGH!JMI!FJGEOMUbEI!EJGOE!H!ICDEFGH!E!IEC!

HTDEGH! PE! QHJICKHL! *IIFK>! MI! KCPMJUMI! RCE! QHJPCkEK! H! MJGFXH! KEIGOE! fPH!

PFIQCOIH!PH!KEIGOEg!MH!QMNFGMSFIGM!fJHZH!KEIGOEg!IVH!EIIEJQFMFI!NMOM!EIGE!]FNHGnGFQH!

NOHDEGH! PE! CKM! IHQFEPMPE! FJPFZFPCMSFIGML! #EIGE! QMIH>! QHKH! M\FOKM! ,WZFM! jMOTHIM!

f?@@d>!NL!?Ag<!o�LLL�!M!JHUVH!PE!SFTEOPMPE!PE!EIQHS]M!E!MCGHJHKFM!JM!PEQFIVH!PE!QHKH!

RCEOEKHI! ZFZEO! E>! KMFI! MFJPM>! M! MCIqJQFM! PE! FJIGFGCFUbEI! E! PE! QYPFXHI! IHQFMFI! E!

KHOMFI! QHK! IC\FQFEJGE! NHPEO! NMOM! EIQHS]EOEK! NHO! E! NMOM! JYI! IVH! \CJPMKEJGMFILpL!

1HIFUVH! RCE! jMCKMJ! f?@@@g! QHKNMOGFS]M! MH! QHJIFPEOMO! RCE! M! IHQFEPMPE! PE!

QHJICKH!JVH!QHKNHOGM!OEXCSMUbEI!JH!EIGFSH!RCE!H!)FOEFGH!JHOKMSKEJGE!NOHKHZEL!

)E! RCMSRCEO! IHOGE>! H! RCE! H! IHQFYSHXH! NHSHJqI! FSCIGOM! n! RCE! M! FPEFM! PE!

FJPFZFPCMSFPMPE! HOFCJPM! PH! NMOMPFXKM! KHPEOJH>! RCE! IE! EaGEOFHOFkM! JHI! ICDEFGHI!



?AA!

!

IEJPH!QHJGOM!RCMFIRCEO!OEXCSMKEJGMUbEI>!EIGOMJ]MKEJGE!GOMUM!CKM!MSFMJUM!QHK!HI!

HNEOMPHOEI! PH! KEOQMPH! PE! QHJICKH! fj*"0*#>! ?@@@gL! +! RCE! H! PFIQCOIH! PH!

QMNFGMSFIGM!SMQMJFMJH!PEIZEJPM>!JMPM!KMFI!n!PH!RCE!M!PHKFJMUVH!NHO!FJGEOKnPFH!PE!

IEC!PFIQCOIH! FJFTFJPH!M!OE\SEaFZFPMPE!E!MNOEJPFkMXEKL!1MOM!7EaEFOM!E!.HCGH!f?@A@g!

EIGE!NOHQEIIH!QHJ\FXCOM>!MIIFK!QHKH!NMOM!0MOQCIE!fAB`_g!JCK!HCGOH!QHJGEaGH>!CKM!

MSFEJMUVH>! NHFI! \Mk! QHK! RCE! HI! ICDEFGHI! PFOEQFHJEK! IEC! XHkH! MH! QHJICKH! QHKH!

\HOKM!PE!EZFGMO!M!MJXrIGFML!

7HPMZFM>! PM!KEIKM!KMJEFOM! QHK! RCE! IE! OEM\FOKM! M! FJPFZFPCMSFPMPE! JEIGEI!

GEOKHI! fTCIQM! FJQEIIMJGE! NHO! FPEJGFPMPE>! NHO! EaEKNSHg>! EaFIGE! CK! E\EFGH! QHJGOhOFH!

RCE!jMCKMJ! f?@A^g!MTMSFkHC>! RCMS! IEDM>! H!KEPH!PM! IHSFPVH!HC!PH! FIHSMKEJGH! fZEO!

JHGM!???gL!=EMJ!jMCPOFSSMOP!f?@A`g!GMKTnK!MTHOPM!EIIM!MKTFZMSqJQFM!HC!MGn!KEIKH!

PCNSFQFPMPE! RCE! H! QHJICKH! NHPE! KMJHTOMO! JHI! ICDEFGHI>! NHFI! XHkH! E! QMIGOMUVH!

EIGVH!SMPH-M-SMPH!JEIGE!QHJGEaGH!fZEO!JHGM!??_gL!)FMJGE!PEIGE!QEJhOFH>!JVH!n!NHIIWZES!

M!KMJCGEJUVH!PM!OESMUVH!PFQHGwKFQM!HTDEGFZFPMPEcICTDEGFZFPMPE!HC!ICDEFGHcIHQFEPMPE>!

NHFI! M! ]FNEOQHKNSEaFPMPE! PEKMJPM! CKM! MTHOPMXEK! RCE! OEPCkM! PFIGtJQFMI! E! JVH!

PESFKFGE!\OHJGEFOMIL!

*I!QHJGOFTCFUbEI!MJGOHNHSYXFQMI!PE!0MOv!)HCXSMI!E!jMOHJ! $I]EOxHHP! f?@@Bg!

PEFaMK! QSMOH! RCE! ]h! CKM! FJGEOIEUVH! JEQEIIhOFM! PM! QCSGCOM! JH! QHJICKH>! MSXH! RCE!

NHPE!IEO!EIGOMJ]H!m!MSXCKMI!GEHOFMI!IHQFMFI!E! DCOWPFQMI>!MJGE!M!EZEJGCMS! \OMXFSFPMPE!

QFEJGW\FQML! .HJGCPH>! JVH! IE! NHPE! HSZFPMO! RCE! EIGM! HTIEOZMUVH! n! FKNHOGMJGE! NMOM!

IMGFI\MkEO!M!JMGCOEkM!IFJGMXKhGFQM!PH!KnGHPH!XFPPEJIFMJH!PE!NEIRCFIM!EKNOEXMPH!

JEIGE!GOMTMS]H!f4$))&#(>!?@@BgL!*SnK!PFIGH>!QHJ\HOGM! FXCMSKEJGE>!EINMUH!NMOM!CK!

PFhSHXH! KMFI! NOH\CJPH! QHK! QHKNHIFUbEI! FJGEOPFIQFNSFJMOEI>! CK! PHI! EIQHNHI!

ICTDMQEJGEI! PM! NOHNHIGM! PE! CKM! MTEOGCOM! ENFIGEKHSYXFQM! MH! )FOEFGHL! &K! IWJGEIE>!

FKNHOGMJGE!QHJIFPEOMO!RCE!n<!

�LLL�!H!QEOJE!PH!NOHQEIIH!]FIGYOFQH!PM!KHPEOJFPMPE<!CKM!MKTFXCFPMPE!
QHJIGFGCGFZM! EJGOE! H! OMQFHJMS! E! H! EKHQFHJMS>! QHTOMJPH! PHI! ICDEFGHI!
NOHDEGHI! E! EIQHS]MI! MQEOQM! PE! ICMI! QHJPCGMI>! QHJ\EOFJPH-S]EI!
MCGHJHKFM! E! MCGHOFPMPE! JM! QHJIGOCUVH! PE! ICMI! OENOEIEJGMUbEI! E!
NMNnFI! IHQFMFI>! KMI>! MH! KEIKH! GEKNH>! NHO! KEFH! PE! CKM! EJHOKE!
EJXOEJMXEK!QCDH! SCXMO! QEJGOMS! IE!PMOFM!MGOMZnI!PHI!PFZEOIHI!KEFHI!
PE!QHKCJFQMUVH>!EIGFKCSMJPH-HI!M!QHJICKFO!JVH!IY� ! NMOM!IMGFI\MkEO!
JEQEIIFPMPEI! ThIFQMI! E! KMOQMO! NHIFUbEI! IHQFMFI>! KMI! NMOM! IE!
QHJIGOCWOEK!KEIKH>!ZFM!QHJICKH>!QHKH!ICDEFGHIL!0MFI!MFJPM>!QHKH!
FPEJGFPMPEI! RCE! IE! QHJIGOHEK! NESM! NHIIE! PHI! TEJI>! KMI! GMKTnK!
NESHI! MGOFTCGHI! QHONHOMFI! RCE! H! QHJICKH! NEOKFGE! QOFMO>! QHKH!
OENOEIEJGMUbEI!NEOKMJEJGEI!PE!IF!NHO!KEFH!PMI!OHCNMI!E!MQEIIYOFHI!
RCE!MXOEXMK!M!IECI!QHONHI>!PMI!KMOQMI!GEKNHOhOFMI!E!NEOKMJEJGEI!



?A?!

!

RCE!QHONHOMSKEJGE!FOVH!QMOOEXMO>!NEOKFGFJPH!M!FPEJGF\FQMUVH!EK!GOFTHI>!
QHKH! NOE\EOE! 0FQ]ES! 0M\EIHSSF! f?@@?g>! HC! EK! QHKCJFPMPEI! JEK!
IEKNOE! NHO! EIQHS]M>! QHKH! QOFGFQM! ~vXKCJG! jMCKMJ! f?@@^g>! KMI>!
NOFJQFNMSKEJGE>!FJPFQMJPH!HCGOMI!\HOKMI!PE!MJQHOMXEK!PH!&$'=4RCE!IE!
PEIGMQMK!PE!\HOKM!QSMOM!PHI!SFMKEI!GOMPFQFHJMFIL!f&##&>!?@@d>!NL!?i>!
XOF\H!PH!MCGHOgL!

*! ]FNEOQHKNSEaFPMPE! RCE! M! KHPEOJFPMPE! EJXEJPOHC! QHK! HI! ICTIWPFHI!

QMNFGMSFIGMI>! KMJEDMJPH! H! NOHDEGH! PE! CKM! IHQFEPMPE! FJPFZFPCMSFIGM>! OENEOQCGFC! JMI!

QFqJQFMI! NMOM! MIIEXCOMO! MJhSFIEI! RCE! NOFZFSEXFMOMK! H! HTDEGFZH! fIHQFEPMPEg! E!

MNMOGMOMK!H!ICDEFGH!fICTDEGFZHgL!1HOnK>!QHKH!JEIGE!EIGCPH!]HCZE!H!PETOCUMO!IHTOE!

CK!IEXCFKEJGH!EINEQW\FQH!PE!IHQFEPMPE>!M!PE!QHJICKH>! \HF!NHIIWZES!NEOQETEO!CKM!

InOFE!PE!PEIPHTOMKEJGH!RCE!JVH!NHPEOWMKHI!NMOGFO!PE!CKM!IEXKEJGMUVH!CJFSMGEOMS!

HC! FIHSMQFHJFIGM>! QHKH! NOHNCJ]MK>! NHO! EaEKNSH! M! KMGOFk! MJMSWGFQM! PH! NHIFGFZFIKH!

JHOKMGFZFIGM!|ESIEJFMJHL!!

)M!KEIKM! \HOKM!RCE!MIIFJMSHC!*JG]HJv!4FPPEJI! fAByBe!?@@Bg!RCMJPH!PEC!

HOFXEK! M! ICM! 7EHOFM! PM! &IGOCGCOMUVH>! FPEJGF\FQMJPH! H! ICDEFGH! fFJPFZWPCH! JMI! ICMI!

NMSMZOMIg! JVH! KMFI! QHKH! CKM! EJGFPMPE! NOn-\HOKMPM>! MSXH! RCE! GMKTnK! QHJGOFTCF!

NMOM! CKM!KES]HO! MSHQMUVH! PEIGE! PETMGE! fHTDEGFZHcICTDEGFZHgL! (EK! PrZFPM>! #HOTEOG!

&SFMI! fABBig! QHK! ICMI! FJZEIGFXMUbEI! IHQFMFI>! QHHNEOHC! EK!KCFGH! NMOM! MZMJUMO! JH!

EJGEJPFKEJGH! RCE! PFSFXEJQEFM! m! QHKNSEKEJGMOFEPMPE! JEIGM! OESMUVHL! *\FJMS>! IEC!

NEJIMKEJGH! EIGh! NMOM! MSnK! PMRCESM! OMQFHJMSFPMPE! NHIFGFZFIGM>! RCE! JVH! n!

NOEHQCNMJGE!MNEJMI!MH!)FOEFGHL!

*SnK!PFIGH>!H!EINEQGOH!PE!QFqJQFM!RCE!HOFEJGM!EIGEI!NOEIICNHIGHI! GEYOFQHI!n!

GMKTnK!MRCESE!RCE!EaQSCF!M!NHIIFTFSFPMPE!PE!PFhSHXHI!QHK!H!QHJ]EQFKEJGH!QHKCK!

fIMTEO! QHKCKg>! RCE! QHKH! Dh! KEJQFHJMPH! EK! JMPM! IE! MNOHaFKM! PM! PHXKhGFQM!

DCOWPFQM! RCE! QOFGFQM! �MOMG! fABy`gL! )EIPE! H! PEINOEIGFXFH! NESM! \FSHIH\FM! PH! IEJIH!

QHKCK!PE!0HHOE!E!M!FJQSFJMUVH!m!\FSHIH\FM!MJMSWGFQM!RCE!EIGM!RCEIGVH!\FQHC!EJGOEPFGM>!

NHFI!EKTHOM!�FGGXEJIGEFJ!fABBBg!EK!ICM!OEZFIVH!GEJ]M!GOFS]MPH!QMKFJ]HI!m!CK!JWZES!

PE! SFJXCMXEK! NOMXKhGFQM>! JVH! ]HCZE>! NHO! QHJGM! PM! NEOINEQGFZM! PE! TCIQM! PM!

QFEJGF\FQFPMPE!CKM!KMFHO!MTEOGCOM!JEIGE!QHJGEaGHL!

)FMJGE! PEIGMI! RCEIGbEI! n! RCE! IE! NOEGEJPE! ZEOF\FQMO! EIIM! EZEJGCMS! MTEOGCOM!

ENFIGEKHSYXFQM!RCE!MI!OENOEIEJGMUbEI!IHQFMFI!NHPEK!MNHOGMO!MH!)FOEFGH>!JH!GHQMJGE!

MI!OESMUbEI!PE!QHJICKH>!RCE!EJZHSZEK!JEQEIIMOFMKEJGE!M!QHKNOEEJIVH!PH!PEIEDHL!

*I! OENOEIEJGMUbEI! IHQFMFI! IVH! CK! QMKTFH! PE! ]HOFkHJGEI! EJGOE! QFqJQFM! E! IEJIH!

QHKCK>! EFI! RCE! NEO\EQGFTFSFkMK! PFhSHXHI! EJGOE! ICDEFGH! E! IHQFEPMPE>! NOFZFSEXFMJPH!



?A^!

!

GMJGH!MINEQGHI!PE!ICTDEGFZFPMPE>!QHKH!PE!HTDEGFZFPMPE>!QHJ\HOKE!EaNHIGH!MH!\FJMS!PH!

QMNWGCSH! FJMCXCOMS!PM!NEIRCFIML!z!JEQEIIhOFH>!KEIKH!RCE!IE! GEJ]M!OE\EOFPH!KCFGMI!

ZEkEI! MH! SHJXH! PEIGE! EIGCPH>! EIGMTESEQEO! H! SFKFGE! NOEGEJPFPH! NMOM! EIGM! FJGEOMUVH!

FJGEOPFIQFNSFJMO!PE!QHJ]EQFKEJGHI>!QFqJQFMI>!OMQFHJMSFPMPEI>!RCE!IE!KMJGEOh!JH!NSMJH!

PE! CKM! QHJIGOCUVH! GEYOFQM! E! JVH! PE! CKM! NOHNHIFUVH! EKNWOFQM! fM! RCMS! n! KCFGH!

FKNHOGMJGE! E! QEOGMKEJGE! IEOh! H! NMIIH! IEXCFJGE! PE! MQHOPH! QHK! MI! ]FNYGEIEI!

QHJ\FOKMPMI!HC!OEDEFGMPMIgL!

gG`!"M49MN?!9!%9O4959RN1Xa95!-?7M1M5:!VP!@95NMR?!7?PVP!R15!4921Xa95!@9!

@959c?!9!7?R5VP?o!

(EDM!EK!RCMS! SHQMS!HC!EK!RCMS!KHKEJGH!H!FJPFZWPCH!EJGOE!EK!MUVH>!
ESE!IEKNOE!EIGMOh!PEIPE!H!FJWQFH>!JH!KEFH!PMI!QHFIMI>!FJGOFJQMPH!EK!
CK!KCJPH!PE!QHSEGFZFPMPEI>!QHJEQGMPH!M!CKM!OEPE!PE!oMGOFTCFUbEIp!E!
PE!NHIIFTFSFPMPEI!FJGEOQHJEQGMPMI!RCE>!NHO!ICM!ZEk>!MNHJGM!NMOM!CK!
KCJPH! PE! IFXJF\FQMUbEI! NOhGFQMI! KHSPMPH! NESH! QHJ]EQFKEJGH!
EINEQFMSFkMPH! PE! XOCNH! E! ICM! \MKFSFMOFPMPE! NOn-NOHNHIFQFHJMSL!
f%&(7$#4>!?@Ad>!NL!^d-^`>!XOF\H!PH!MCGHOgL#

+!KHPESH!PE!QFqJQFM!MSFQEOUMPH!JCK!NOHDEGH!PE!FKNMOQFMSFPMPE>!HTDEGFZFPMPE!E!

NCOEkM>! MNHOGHC! JM! GEJGMGFZM! PM! QHJIGOCUVH! PE! CKM! SFJXCMXEK! OFXHOHIM! PH!

fJEHgNHIFGFZFIKH!SYXFQH>!GEJPH!FJ\SCEJQFMPH!IEJIFZESKEJGE!H!JHOKMGFZFIKH!|ESIEJFMJH!

E! ZFOMPH! MI! QHIGMI! MH! FJPFZWPCHL! *! TCIQM! NHO! CK! IGMGCI! QFEJGW\FQH>! CK!

OEQHJ]EQFKEJGH!PH!)FOEFGH>!QHKH!QFqJQFM!E>!QHKH!QFqJQFM!MQFKM!PE! GCPH!MCGwJHKM!

\HF! CK! NMIIH! FKNHOGMJGE! NMOM! H! MSFJ]MKEJGH! PEIGEI! PEIFXJWHIL! +! JHOKMGFZFIKH!

|ESIEJFMJH>! OENOEIEJGMJGE! KMFI! FKNHOGMJGE! PE! KMGOFk! ENFIGEKHSYXFQM! MJMSWGFQM!

flFSHIH\FM! MJMSWGFQMg! IEXCJPH! ,EHJES! (EZEOH! 'HQ]M! f?@@_g>! PEKHJIGOM! CKM!

FKNHOGMJGE! QHJPCUVH! PH! )FOEFGH! m! KHPEOJFPMPE! fCKM! 7EHOFM! PH! )FOEFGH! PM!

KHPEOJFPMPEgL!

&ZFPEJGE>! QHKH! Dh! MNHJGMPH! JH! QMNWGCSH! FJMCXCOMS! PM! NEIRCFIM>! H!

JEHNHIFGFZFIKH!PE!uESIEJ!f?@@@g!PEKHJIGOM!CKM!KMGCOFPMPE!GEYOFQM!RCE!JVH!\HF>!NHO!

ZEkEI>! TEK!QHKNOEEJPFPM>! IHTOEGCPH!EK!NMWIEI!PE!KHPEOJFPMPE! GMOPFM! QHKH!n!H!

QMIH!PH!jOMIFSL!+!EaEOQWQFH!PEIQOFGFZH!PH!)FOEFGH!OEMSFkMPH!NHO!uESIEJ>!EKTHOM!NHIIM!

IEO!ZFIGH!QHK!OEIEOZMI>!MCGHOFkM!PEJGOH!PM!NOHNHIGM!ENFIGEKHSYXFQM!PM!MJMSWGFQM>!CK!

NMIIH!FKNHOGMJGE>!FJQSCIFZE!NMOM!QHJIEQCUVH!PEIGE!EIGCPHL!(EC!\EOOMKEJGMS!NEOKFGFC!

KMNEMO!H!GEOOEJH!E!FPEJGF\FQMO!ICM!NOYNOFM!FJIC\FQFqJQFM>!TEK!QHKH!CKM!MSFMJUM!EJGOE!

NHIFGFZFIKH!E!PHXKhGFQM!DCOWPFQM!JH!jOMIFS!fIHT!HI!MCINWQFHI!PE!QFqJQFMgL!



?Ai!

!

*PEKMFI>! QHKH! HTIEOZM! ,HIMJH! f?@A@g! M! NEOINEQGFZM! |ESIEJFMJM! n! PE!

PEIQOEZEO!H!)FOEFGH!QHKH!n>!KMI!MH!KEIKH!GEKNH!H!MCIGOWMQH!JVH!IE!NOEHQCNM!QHK!

MI! FJZEIGFXMUbEI! PE! ICMI! HOFXEJI! EaGOMDCOWPFQMIL! +! )FOEFGH! MIIFK! n! CK! PMPH!

PEIQOFGFZH>! JVH! FKNHOGMJPH!H! RCE! QHJPCkFC! MGn! MRCESE!KHKEJGH>! PM!KEIKM! \HOKM!

IEXCFOh! =HIEN]! 'Mk! fABBAg! EK! IEC! NHIFGFZFIKH! EaQSCIFZH>! PnQMPMI! PENHFI! PH!

JHOKMGFZFIKH>! FJ\SCEJQFMO!M! GOMPFUVH! DCOWPFQM!HQFPEJGMSL!+!M\MIGMKEJGH!PE!ESEKEJGHI!

GFPHI! QHKH! EaEOQWQFH! PE! ICTDEGFZFPMPE>! HC! EK! HCGOMI! NMSMZOMI! JVH! ICIQEGWZEFI! PE!

HTDEGFZMUVH! QHKH! M! KHOMS! EIGVH! KMOQMPHI! JM! GOMPFUVH! NHIFGFZFIGM>! IEDM! PE! CKM!

KMJEFOM! HC! PE! HCGOM>! MGn! KEIKH! JHI! QHJIFPEOMPHI! NHIFGFZFIGMI! FJQSCIFZHI! QHKH!

:EOTEOG!:MOG!f?@@BgL!

7HPMZFM>! EK! RCMFIRCEO! PHI! QMIHI>! IEDM! FPEJGF\FQMPH! QHKH! CKM! KMGOFk!

ENFIGEKHSYXFQM! MJMSWGFQM! HC! ]EOKEJqCGFQM>! M! NOEIEJUM! PM! PHXKhGFQM! DCOWPFQM! QHKH!

QEJGOMSFkMPHOM! PH! PFIQCOIH! DCOWPFQH! n! QHJIFPEOhZESL! #VH! ]h! QHKH! IENMOMO! MI!

NOEGEJIbEI! QFEJGW\FQMI! PE! )FOEFGH! JH! jOMIFS! PM! FJGEXOMUVH! NHIFGFZFIKHcPHXKhGFQM>!

IEJPH!M!rSGFKM!EIIE!QMKNH!PE!OEIFIGqJQFM!NMOM!QHJIEOZMUVH!PE!CK!ICNHIGH!IGMGCI!

PE! QFEJGF\FQFPMPEL!*!PHXKhGFQM! DCOWPFQM>! HC! IEJIH! QHKCK! GEYOFQH!PHI! DCOFIGMI! QHKH!

PEJHKFJMZM! ,CFI! *STEOGH! �MOMG! fABy`g>! EIZMkFM! PE! MQHOPH! QHK! ,EHJES! (EZEOH!

'HQ]M! fABy_g! M! ]FIGYOFM! PMI! PEGEOKFJMUbEI! PM! IHQFEPMPE! fRCE! n! ICM! NOYNOFM!

ICTIGtJQFMgL?_y!#EIGE!IEJGFPH<!

G'4 7"&+1%&(4 7$4 ')4 7(89O."+)4 B1%K7"+)4 +('"7$4 =%(#.)'9$#.$4 +(#4 ')&4
+(#+'1&"(#$&4 7$4 ')4 9(7$%#)4 $*"&.$9('(8")64 01$4 *(&.1')4 ')4
"#$a"&.$#+")4 7$4 1#4 +(#(+"9"$#.(4 '"&.(4 >4 )+):)7(64 *$%(4 )*$#)&4 7$4
;$%7)7$&4)*%(a"9)7)&@4G#4$&)4*$%&*$+.";)64#(4$a"&.$4&):$%401$4#(4
$&.$4;"#+1')7(4+(#4')&4%$')+"(#$&47$4*(7$%47$4')4&(+"$7)7@!f'+.:*>!
?@Ad>!NL!iBgL!

#VH!HTIGMJGE>!n!FKNHOGMJGE!OEKEKHOMO!RCE!M!NEPOM!MJXCSMO!PM!GEOQEFOM!KMGOFk!

ENFIGEKHSYXFQM![!M!NOMXKhGFQH-IFIGqKFQM![!f'+.:*>!?@A^Mg!n!M!QHKCJFQMUVH>!MSXH!

QHJIFPEOMPH! NHO! %FSSMI! jwMI! lFS]H! f?@@Bg! QHKH! NMOGFS]hZES! EJGOE! M! IHQFEPMPE! E! H!

)FOEFGH! fQMPM! RCMS! EK! IEC! IFIGEKMgL! o*! IHQFEPMPE! QHKH! IFIGEKM! IHQFMS! n! NHIIWZES!

XOMUMI! m! +(91#"+)f_(L! 1HO! ICM! ZEk>! M! QHKCJFQMUVH! PENEJPE! PM! SFJXCMXEK>! PMI!

\CJUbEI>!PM!PF\EOEJQFMUVH!E!PMI!EIGOCGCOMIL!$IIH!GHOJM!NHIIWZES!M!EZHSCUVH!IHQFMS!�LLL�p!

!
?_y!!oG'47"&+1%&(4B1%K7"+(47(89O."+(64*(%4&14*)%.$64*)%)4)'+)#N)%4&1&4="#)'"7)7$&4$#4$'4G&.)7(4+)*".)'"&.)4
(++"7$#.)'64 1."'"N)4 1#4 7"&+1%&(64 01$4 )'4 #";$'4 ').$#.$4 >)4 01$4 9)#"="$&.)9$#.$4 )'81#(&4 *)%$+$#4
)&&19"%4 +"$%.)&4 *)%."+1')%"7)7$&4 ;)'(%).";)&64 *%$.$#7$4 *%$&$#.)%4 ')&4 &1"81"$#.$&4 +)%)+.$%K&."+)&M4
+"$#."="+"7)764#$1.%)'"7)764)V,"&.(%"+"7)74>64+(#&$+1$#.$9$#.$64)&*$+.(&4.$#"7(&4+(9(4%)+"(#)'$&@p!
f'+.:*>!?@Ad>!NL!i_gL!



?A_!

!

f'+.:*>!?@@_>!NL!A@i>!XOF\H!PH!MCGHOgL!&IGM!NEOINEQGFZM!ENFIGEKHSYXFQM!XMOMJGE!CK!

OEJHZMO! MH! )FOEFGH>! KMI! JVH! MTOE! M! NHIIFTFSFPMPE! KMFI! MKNSM! PE! PFhSHXHI!

FJGEOPFIQFNSFJMOEI!\HOM!PHI!QYPFXHI!TFJhOFHI!EK!,C]KMJJ!f?@Adg>!GEJPH!EK!ZFIGM!RCE!

IHKEJGE!EK!7ECTJEO!f?@@_g!]h!CK!MZMJUH!IHT!HI!KMS-EJGEJPFPHI!NOHPCGFZHI!fCKM!

MTEOGCOM!KMFHO!MHI!ICTIFIGEKMIgL!

$J\ESFkKEJGE>!NHO!KMFI!MZMJUMPM!RCE!IEDM!M!KMGOFk!EK!PFIQCIIVH>! S]E! \MSGM!H!

MGFSMKEJGH! JH! GHQMJGE! MH! RCE! PFOFXE! M! SFJXCMXEK! E! H! ICDEFGH>! TEK! QHKH! IE!

EIGMTESEQEK!EIGMI!FJGEOMUbEI!PEQHOOEJGEI!fH!RCE!IEOh!ZEOIMPH!EK!TOEZEgL!*\FJMS>!M!

GEHOFM!PHI!IFIGEKMI!IHQFMFI!MCGHNHnGFQHI!PE!#F|SMI!,C]KMJJ!f?@AAg?_B>!MH!QHJIFPEOMO!

M!QHKCJFQMUVH!QHKH!QHJIGFGCFJGE>!IFKNSEIKEJGE!JVH!GHKM!QHJ]EQFKEJGH!JM!OESMUVH!

ICDEFGH-HTDEGH!f1&$9+7+e!#&%&(>!?@A?gL!)M!KEIKM!\HOKM>!n! FJPFINEJIhZES! GEO!EK!

KEJGE!H!RCE!MPZEOGE!0MOFH!4L!,HIMJH!f?@AAg>!RCE!H!IHQFYSHXH!PH!)FOEFGH!MSEKVH!JVH!

NOHNbE!CKM!GEHOFM!IHQFHSYXFQM!PH!)FOEFGH>!KMI!IFK!CKM!GEHOFM!IHQFHSYXFQM!PH!NOYNOFH!

IFIGEKM!DCOWPFQH!EK!ICM!MORCFGEGCOML!

+!NOH\EIIHO!FGMSFMJH!MNHJGM!RCE!#F|SMI!,C]KMJJ!JM!NOEGEJIVH!PE!PEIEJZHSZEO!

CKM! ICNEOGEHOFM! fNYI-HJGHSYXFQMg?d@>! ZMF! EJGEJPEO! H! )FOEFGH! QHKH! CKM! QMFaM-NOEGM>!

FKNHOGMJPH!MNEJMI!IE!PETOCUMO!IHTOE!MRCFSH!RCE!ESE! OEQETE!PH!MKTFEJGE!E!H!RCE!

GOMJIKFGE!f,+(*#+>!?@AAgL!&IGM!NHIFUVH!n!OESEZMJGE>!NHFI!EIGh!EK!PFIIHJtJQFM!QHK!

H! NEJIMKEJGH! JHOKMGFZFIGM! PE! uESIEJ>! EK! HCGOMI! NMSMZOMI! IVH! ZFIbEI! PE! )FOEFGH!

GHGMSKEJGE!MJGMXwJFQMIL!&JRCMJGH!H!MCIGOWMQH!EIGh!NOEHQCNMPH!QHK!MI!NMOGEI!RCE!

QHKNbE!H!)FOEFGH>!H!MSEKVH!EIGh!PEPFQMPH!mI!OESMUbEI!PH!KEIKH!QHK!IEC!EJGHOJH>!

IEC!KCJPH!QFOQCJPMJGE>!H!MKTFEJGE! f,+(*#+>!?@AAgL! o*Gn!,C]KMJJ!EIGCPHC-IE!H!

IFIGEKM!JH!PFOEFGHe!QHK!,C]KMJJ!EIGCPM-IE!H!PFOEFGH!JH!IFIGEKMLp!f,+(*#+>!?@AA>!

NL!i?_gL!

#H! EJGMJGH>! EK! MKTHI! HI! GEYOFQHI! M! OMQFHJMSFPMPE! NHIFGFZFIGM! QHKH! MNHJGM!

%EIGFJX!f?@Adg!EIGh!QFOQCJPMJGE>!KMI!n!QSMOH!RCE!JVH!IE!NHPE!PEFaMO!OEQHJ]EQEO!M!

IH\FIGFQMUVH! PM! FJGEOZEJUVH! IHQFHSYXFQM! PH! NOH\EIIHO! MSEKVH! E! ICM! NOEHQCNMUVH!

!
?_B!!o*H! QHJGOhOFH! PMI! GEHOFMI! GOMPFQFHJMFI! RCE! GOMGMK! M! QHKCJFQMUVH! QHKH! CKM! HNEOMUVH! EJGOE!
ICDEFGHI>! NMOM! EIIE! MCGHO! M! QHKCJFQMUVH! IE! IFGCM! NHO! QFKM! PHI! EIGMPHI! NIWRCFQHI! PFZEOXEJGEIL!
#EIIE!IEJGFPH>!M!QHKCJFQMUVH!QHJIGFGCF!CK!IFIGEKM!EKEOXEJGE!JH!NOHQEIIH!EZHSCGFZH!IHQFMSL!&IIE!
IFIGEKM! PE! HOPEK! ICNEOFHO! n! H! IFIGEKM! PE! QHKCJFQMUVH! RCE! MRCF! IE! PEJHKFJM! PE! IHQFEPMPELp!
f.*)&0*'7+'$e!)"*'7&>!?@A?>!NL!?A_gL#

?d@!!0MOFH!4L! ,HIMJH! f?@AA>! NL! iAdg! QHJIFPEOM<! o�LLL�! NMOMPHaMS! RCE! EIIM! ICNEOGEHOFM! NYI-HJGHSYXFQM>!
MSGMKEJGE!MTIGOMGM>!GHOJE-IE!QHKNOEEJIWZES!MNEJMI!RCMJPH!OEQHOOE!m!HJGHSHXFM>!MH!HTDEGH>!HC!IEDM>!
RCMJPH!IE!Ph!M!ESM!CK!QHJGErPH>!NHORCE!H!QHJGErPH!n!NOEQFIMKEJGE!H!RCE!M!ICNEOGEHOFM!OEDEFGML!
&K! QHJQSCIVH>! M! GEHOFM! PE! ,C]KMJJ! PEFaM! M! FKNOEIIVH! PE! XOMJPE! QOFMGFZFPMPE>! \OERCEJGEKEJGE!
GMKTnK! PE! XEJFMSFPMPE>! KMI! JVH! QHJZEJQE<! NMOEQE-KE! CK! XEJFMS! MOIEJMS! PE! KEGh\HOMI! RCE!
EaNSFQMK!GCPH!IEK!PFkEO!JMPMLpL!
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FJGEOPFIQFNSFJMO!fJM!QHJIGOCUVH!PM!GEHOFMgL!)E!\MGH>!QHKH!FJIFIGE!,EHJES!(EZEOH!'HQ]M!

f?@A^Tg!M!KMGOFk!NOMXKhGFQH-IFIGqKFQM!QMNFGMJEMPM!NESM!GEHOFM!PHI!IFIGEKMI!n!M!RCE!

KES]HO! QHKNOEEJPEC! MGn! H!KHKEJGH! HI! HTIGhQCSHI! ENFIGEKHSYXFQHI! JMI! OE\SEabEI!

IYQFH-DCOWPFQMI>!KMI!JVH!QHK! \CJPMKEJGH!EaQSCIFZH! SC]KMJJFMJH>!NESHI!KHGFZHI! Dh!

EaMOMPHIL!!

&ZFPEJGE! RCE! JM! IENMOMUVH! ENFIGEKHSYXFQM! EIGMTESEQFPM! NHO! 'HQ]M! f?@@_e!

?@A^Me! ?@A^Tg! IE! NEOKFGE! CK! EIQOCGWJFH! WKNMO! [! RCEK! IMTE! MSnK! MGn! PH! RCE! H!

NOYNOFH!MCGHO!GEJ]M!NOEGEJPFPH![>!EFI!RCE!MIIHMS]M!JVH!IY!MI!\HOKMI!PE!HTIEOZMO!H!

)FOEFGH>! QHKH! GMKTnK! EIQMJQMOM! M! JEQEIIFPMPE! PE! fOEgPFIQCIIVH! PMI! OESMUbEI!

EJZHSZEJPH! M! HTDEGFZFPMPE! E! M! ICTDEGFZFPMPE! JH!)FOEFGHL! #H!KEIKH! IEJGFPH>! MH! IE!

QHJQEJGOMO! JM! GEOQEFOM!KMGOFk>! QHKH! CKM! EZEJGCMS! OEINHIGM! m! QHKNSEaFPMPE! IHQFMS!

KHPEOJM>! H! NOH\EIIHO! XMrQ]H! NOHIIEXCE! JMI! FJZEIGFXMUbEI! IFIGqKFQMI! QHK! H!

MTMOQMKEJGH!PHI!EIQOFGHI!PE!7ECTJEOL!

4CJG]EO! 7ECJEO! f?@@_g! QHKH! Dh!KEJQFHJMPH>! \Mk! FJIEOFO! JHZHI! ESEKEJGHI! m!

NEOINEQGFZM!IFIGqKFQM!PH!)FOEFGH>!EINEQFMSKEJGE!JM!ICM!OESMUVH!FJGEOPFIQCOIFZM!QHK!M!

IHQFEPMPE>! HJPE! n! NHIIWZES! FPEJGF\FQMO! CK! SMNIH! QHJIFPEOhZES! EK! #F|SMI! ,C]KMJJ!

f?@Adg! RCMJPH! MTHOPM! H! MQHNSMKEJGH! EIGOCGCOMSL! +! MCGHO! \OMJ|\COGFMJH! NOHNbE!

EaMGMKEJGE! CKM! KCPMJUM! JEIGE! NOHQEPFKEJGH>! ICTIGFGCFJPH! M! FOOFGMUVH! HC!

NEOGCOTMUVH! IFIGqKFQM! SC]KMJJFMJM! NESM! QHJQENUVH! PE! KMS-EJGEJPFPHI! NOHPCGFZHI!

f7&"j#&'>! ?@@_gL! *PEKMFI>! EIGMTESEQE! M! JEQEIIFPMPE! PE! MTMOQMO! MI! FJIGFGCFUbEI!

PE! SFXMUVH>!RCE!QHJEQGMK!H!)FOEFGH!MHI!PEKMFI!ICTIFIGEKMI>!TEK!QHKH!H!MINEQGH!

PE! OEINHJIFZFPMPE>! MNOHZEFGMJPH! H! OEICSGMPH! M! IFJQOHJFM! PE! HNEOMUbEI! DCOWPFQMI! E!

IHQFMFI!f7&"j#&'>!?@@_gL!

+!RCE!IE!OEXFIGOM!JM!MORCFGEGCOM!PEIEJZHSZFPM!NESH!MCGHO!n!M!QHJIFPEOMUVH!PH!

)FOEFGH!EIGMGMS!QHKH!CKM!NMOQESM!PH! GHPH! fJVH!PE\FJFPH!HC!QHJ\HOKMPHg>!H!RCE!EK!

IWJGEIE!H!M\MIGM!CK!NHCQH!KMFI!PM!OMQFHJMSFPMPE!NHIFGFZFIGM!PENEJPEJGE!PH!&IGMPHL!

&KTHOM>! IEDMK! SFIGMPMI! MSXCKMI! PFZEOXqJQFMI! fHC! MRCF! GMKTnK! EJGEJPFPMI! QHKH!

QEOGHI! MNOH\CJPMKEJGHIg! EK! OESMUVH! m! ,C]KMJJ>! M! QHKCJFQMUVH! QHJGFJCM! IEJPH!

FJPFINEJIhZES! NMOM! NEJIMO! H! )FOEFGH>! TEK! QHKH! HCGOHI! ICTIFIGEKMIL! o*! NHSWGFQM>! M!

EQHJHKFM>!M!QFqJQFM!E!HI!KEFHI!PE!QHKCJFQMUVH!EK!KMIIM!XEOMK!ICM!MCGHJHKFM!

NESH!\MGH!fPEJGOE!HCGOHIg!PE!RCE!ESEI!\HOKMSFkMK!IEC!NOYNOFH!KEFH!PE!QHKCJFQMUVHLp!

f7&"j#&'>!?@Ad>!NL!ABAgL!z!JEIGM!EIGEFOM!RCE!7ECTJEO!FJZEIGE!JHI!\OMXKEJGHI!NMOM!

PMO!CKM!OEINHIGM!M!]FNEOQHKNSEaFPMPE!RCE!QHJPCk>!NHO!ICM!ZEk!M!CKM!PEGEOKFJMPM!

\OMXKEJGMUVH!IHQFMSL!*PEKMFI>!n!FKNHOGMJGE!QHJIFPEOMO>!JEIGM!NEOINEQGFZM>!RCE<!
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(FIGEKMI! IHQFMFI! JVH! PEIEJZHSZEK! MNEJMI! CK! \EQ]MKEJGH! PE!
NOFKEFOM! HOPEK>! MH! SFXMO! EJGOE! IF! MI! HNEOMUbEI! NOHPCkFPMI! NHO! ESEI!
NOYNOFHI! E! IE! IENMOMOEK>! QHK! FIIH>! PE! IEC! MKTFEJGEL! &SEI!
PEIEJZHSZEK! CK! \EQ]MKEJGH! PE! IEXCJPM! HOPEK! JH! RCMS! ESEI!
MNSFQMK! ICMI! HNEOMUbEI! OE\SEaFZMKEJGE! IHTOE! ICMI! NOYNOFMI!
HNEOMUbEIL!f7&"j&'>!?@Ad>!NL!ABAgL!

*!OE\SEaFZFPMPE!FJIEOFPM!NHO!7ECTJEO!f?@Adg!n!CK!FJQOEKEJGH!FKNHOGMJGE!NMOM!

QHJIEQCUVH! PM! GEOQEFOM! KMGOFk! ENFIGEKHSYXFQM>! FJQSCIFZE! NMOM! H! EJGEJPFKEJGH! PM!

NOHPCUVH!PH! QHJ]EQFKEJGH!E!MCGHJHKFM!JH! WJGEOFK!PE! QMPM! ICTIFIGEKM!JHKFJMPH!

fHC!IFIGEKMI!IHQFMFI!NMOQFMFIgL?dA!*\FJMS>!EIIE!OE\EOFPH!PCNSH!\EQ]MKEJGH!f\OHJGEFOMI!E!

FPEJGFPMPE! [! \HOMcPEJGOHg! IVH! NMOM! 7ECTJEO! f?@Adg! H! \CSQOH! PM! MCGHJHKFM! PEIGEIL!

o&IIM! OE\SEaFZFPMPE! NOHQEIICMS! JH! NOHQEIIH! PE! ICM! QHJIGFGCFUVH! NOYNOFM!

fG"8$#;$%=)&&1#8g! NOHPCk>! NMOM! QMPM! IFIGEKM! \CJQFHJMS>! M! o\HOKMp>! JM! RCMS! H!KEFH!

HTGnK!PFIGFJUVH!E!MCGHJHKFMLp! f7&"j#&'>!?@Ad>!NL!AB?>!XOF\H!PH!MCGHOgL!1HOnK>!n!

FKNHOGMJGE>! \FJMSKEJGE! KEJQFHJMO! H! QHJQEFGH! PE! %$V$#.%>! RCE! HQCNM! NMNES!

FJPFINEJIhZES! JH! GHQMJGE! M! RCEIGVH! ENFIGEKHSYXFQM! JEIGM! NEOINEQGFZM! IFIGqKFQM!

GECTEJEOFMJML!!

*!MSCIVH!MH! %$V$#.%>! fOEEJGOMPMg>! PEKHIGOM! M! QSMOM! MKTFUVHcJEQEIIFPMPE!PE!

CKM!EINnQFE!PE!EaQCOIFHJFIKH!PH!)FOEFGH!NHO!RCEIGbEI!QHJIFPEOMPMI!EaGOMDCOWPFQMI>!

RCE!NHO!FJGEOKnPFH!PEIGE!EaNEPFEJGE!NHIIFTFSFGM!M!QOFMUVH!PE!CK!FKMXFJhOFH!PEJGOH!PH!

NOYNOFH! )FOEFGH! f7&"j#&'>! ?@AdgL! &K! HCGOMI! NMSMZOMI>! EIIE! EINMUH! FKMXFJhOFH!

QHJIGOCWPH!JH!WJGEOFK!PH!)FOEFGH>!n!QHKNOEEJPFPH!NHO!ESE!QHKH!OEMSFPMPEL!*!MSCPFPM!

NHSFQHJGEaGCOMSFPMPE>! JEIGE! QMIH>! n! M! \HOKM! PEIGM! OEFJIEOUVH! PH! QYPFXH! PH! )FOEFGH!

IHTOE! H! NOYNOFH! IFIGEKM! PH! )FOEFGH! MNYI! ICM! NOFKEFOM! PF\EOEJQFMUVH! PE! HCGOH!

ICTIFIGEKM! EK! CK! MQHNSMKEJGH! HC! PM! NOYNOFM! IHQFEPMPE! EK! IEC! MKTFEJGE!

NOFKEFOMKEJGEL!

+! FJGEOEIIE! PE! 7ECTJEO! f?@@_g! JH! PEIEJZHSZFKEJGH! PM! %$V$#.%>! EIGh!

DCIGMKEJGE>!NHO!ICM!ZHQMUVH!NMOM!CK!MSMOXMKEJGH!PH!)FOEFGH!EK!OESMUVH!MH!&IGMPH>!

MSXH! RCE! IE! FJFQFM! EK! ICMI! NOFKEFOMI! PFIQCIIbEI! MQEOQM! PM! '$a4 9$%+).(%")>! KMI!

MGFJXE! IEC!hNFQE!JHI!lOMXKEJGHI!.HJIGFGCQFHJMFI! f7&"j#&'>!?@AdgL!+CGOHIIFK>!H!

OEICSGMPH!PM!OEEJGOMPM!ZMF!NMIIMO!NESH!QEJGOH!PH!IFIGEKM!NMOM!ICM!FJQHONHOMUVH!fJH!

QMIH!PH! IFIGEKM!PH!)FOEFGH! IEOFM! H! GOFTCJMS! HC! FJIGFGCFUVH!RCE! \FkEO! MI! ZEkEI!PESEgL!

!
?dA!!#EIGE!IEJGFPH>!NHO!EaEKNSH>! o�LLL�!M!QFqJQFM!IHKEJGE!MPRCFOE!ICM!MCGHJHKFM!RCMJPH!ESM! \HO!TEK-
ICQEPFPM! EK! EIGMTESEQEO! CK! IEXCJPH! JWZES! PE! QHJ]EQFKEJGH! NHO! HNEOMUbEI! PE! QHJ]EQFKEJGH!
HOFEJGMPMI!NESH!QYPFXH!PM!ZEOPMPE>!QHK!H!RCMS!IE!NHPE! GEIGMO>!QHK!HNEOMUbEI!KEGHPHSYXFQMI!E!
ENFIGEKHSYXFQMI>! H! ZMSHO! PE! ZEOPMPE! PMI! HNEOMUbEI! PE! QHJ]EQFKEJGH! PE! NOFKEFOM! HOPEKLp!
f7&"j#&'>!?@Ad>!NL!AB?gL!
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.HK! FIGH>! n! MKNSFMPM! M! NHIIFTFSFPMPE! PE! SFPMO! QHK! HI! NMOMPHaHI! HOFCJPHI! PM!

PF\EOEJUM!EJGOE!H!IFIGEKM!E!IEC!MKTFEJGE>!IEKNOE! GEJPH!EK!ZFIMPM!RCE!NMOM! GCPH!

FIGH! n! ESEKEJGH! FJPFINEJIhZES! M! QHKCJFQMUVH>! TEK! QHKH! CKM! NOEHQCNMUVH!

EZHSCGFZM!PH!NOYNOFH!)FOEFGH?d?!fEZHSCUVH!E!QHEZHSCUVHgL!*IIFK<!

�LLL�! JH! QHJGEaGH! PE! NOHQEIIHI! PE! QH-EZHSCUVH>! M! IESEQUVH! PMI!
KCPMJUMI! E! FJHZMUbEI! JH! PFOEFGH! JVH! n! MNEJMI! FKNCGhZES! m!
MCGHNHFEIFI!PH!NOYNOFH! IFIGEKM! DCOWPFQH>!9)&4 .)9:<964)"#7)401$47$4
9(7(4:)&.)#.$4"#7"%$+.(64q4)1.(*("$&"&47(1.%(&4&1:&"&.$9)&4&(+")"&4$4
7)4*%/*%")4&(+"$7)7$L!f7&"j#&'>!AByB>!NL!A?^>!XOF\H!PH!MCGHOgL!

)EIGE!KHPH>!M!ZFIVH!PHI!QHJ\SFGHI!IHQFMFI!IE!Ph!PE!KMJEFOM!CK!NHCQH!PFIGFJGM!

PE!CKM!IFKNSEI! GOMPCUVH!m! SFJXCMXEK!PH!)FOEFGH>!NHFI!IEXCJPH!7ECTJEO! fAByBg!]h!

CKM! QHKNSEGM! OEQHJIGOCUVH! fPE! GEHO! MCGwJHKHg>! EJRCMJGH! MCGqJGFQHI! QHJ\SFGHI!

DCOWPFQHI![!JVH!IHQFMFIL! o*I!KMFI! FJIFXJF\FQMJGEI!ZMOFMUbEI!IH\OFPMI!RCHGFPFMJMKEJGE!

NESH! PFOEFGH>! E! RCE!H! \MkEK!EZHSCFO>! JVH! IVH!MIIFK!NOHPCGH! PH! QHJ\SFGH! IHQFMS>!KMI!

ZEOPMPEFOMKEJGE! PM! NOYNOFM! QHKCJFQMUVH! FJGEOJM! PH! IFIGEKM! DCOWPFQH! �LLL�pL!

f7&"j#&'>! AByB>! NL! AA`gL! *RCF! IE! MSQMJUM! H! GEOKH! PM! NEOINEQGFZM! IFIGqKFQM!

GECTJEOFMJM>!EK!RCE!NEOKMJEQEK!FJQOCIGOMPMI!RCEIGbEI!RCE!H!\MkEK!\SEOGMO!QHK!MI!

PE\FQFqJQFMI!ENFIGEKHSHXFQMKEJGE!RCE!H!)FOEFGH>!PEIPE!H!KHKEJGH!RCE!MSKEDHC!IE!

QHJIGFGCFO!QHKH!QFqJQFM!GEK!FJQHOOFPHL!

*IIFK>!M!KMGOFk! NOMXKhGFQH-IFIGqKFQM!MSFJ]MPM!QHK!H!NEJIMKEJGH!PH!MCGHO>!

NEOKFGE!GOMUMO!MI!NOYaFKMI!TMSFkMI!MH!)FOEFGH!JM!]FNEOQHKNSEaFPMPE!QHJGEKNHOtJEML!

7HPMZFM>! QHKH! EZFPEJQFMPH>! H! EIQHNH! PE! 7ECTJEO! f?@Adg>! KEIKH! MTOFXMJPH!

RCEIGbEI!PM!7EHOFM!PH!)FOEFGH!EK!XEOMS>!EIGh! DCJXFPH!MI!PEKMJPMI!RCE!MKNSFEK!M!

OESMUVH! )FOEFGHc(HQFEPMPEc&IGMPHL! #EIGE! IEJGFPH>! H! NOH\EIIHO! MSEKVH! FJPFQM! ]MZEO!

GOqI!NOHTSEKMI!fGOMJIZEOIMSFPMPE>!OEINHJIFZFPMPE!E!MCGHJHOKMGFZFPMPEg?d^!JM!OESMUVH!

!
?d?!!#EIGE!IEJGFPH!4CJG]EO!7ECTJEO!fAByB>!NL!AAd>!XOF\H!PH!MCGHOg!PEIGMQM!RCE<!o.HK!M!EKEOXqJQFM!PM!
MCGHNHFEIFI>! HI! KEQMJFIKHI! DCOWPFQHI! FJGOM-IFIGnKFQHI! MTIHOZEK! E! MIICKEK! EIGMI! \CJUbEI!
EZHSCGFZMIL!*!EZHSCUVH!NHPE!IEO!�EIGFKCSMPM�!KMI!DMKMFI!�QMCIMPM�!PFOEGMKEJGE!M!NMOGFO!PH!EaGEOFHO>!
NOHIIEXCFJPH! PMW! EK! PFMJGE! CKM! SYXFQM! FJGEOJM! E! NOYNOFM! PE! PEIEJZHSZFKEJGH! [! M! SYXFQM! PM!
MCGHNHFEIFILpL!

?d^!o*!GOMJIZEOIMSFPMPE!GFOM!QHJQSCIbEI!M!NMOGFO!PM!MCGHJHKFM!PMI!PF\EOEJGEI!E!FJQHKEJICOhZEFI!GEHOFMI!
IHQFMFI!E!PE!ICM!FJGEOQHJEaVH!KrGCML!+!PFOEFGH!JEXM!RCMSRCEO!NOEGEJIVH!PE!KHJHNYSFH!E!IESEQFHJM!
HI!NHJGHI!PE!QHJGMGH!EK!CKM!EaNSHOMUVH!GOMJIZEOIMS!�LLL�L!*!OEINHJIFZFPMPE!FJIFIGE!JM!MCGHJHKFM!
PM!PHCGOFJM!DCOWPFQM!EK!OESMUVH!mI!GEHOFMI!IHQFMFI!E!DCIGF\FQM!ICM!FJGEOSFXMUVH!QHK!ESMI!JM!KEPFPM!
EK!RCE!H!PFOEFGH!IE!MTOE!MHI!PEIM\FHI!RCE!GMFI!GEHOFMI!QHSHQMK>!PEFaM-IE!FJINFOMO!NHO!ESMI!NMOM!M!
FJHZMUVH!JHOKMGFZM!E!HTIEOZM!IECI!E\EFGHI!IHTOE!H!KCJPH!IHQFMS!�LLL�L!*CGHJHOKMGFZFPMPE<!H!PFOEFGH!
JVH! MSQMJUM! M! HOFEJGMUVH! JHOKMGFZM! M! NMOGFO! PM! GEHOFM! IHQFMS>! KMI! CJFQMKEJGE! PE! NOHQEIIHI!
FJGEOJHI!M!ESE!E>!MH!KEIKH!GEKNH>!M!NMOGFO!PM!MCGHJHOKMGFZFPMPE!PEIEJZHSZFPM!NESMI!PHXKhGFQMI!
PE!OE\SEaVH!PE!HCGOHI!IFIGEKMI!IHQFMFILp!f7&"j#&'>!?@A_>!NL!B_gL!



?AB!

!

PH! )FOEFGH! QHK! M! GEHOFM! IHQFMS>! RCE! EK! MSXCKM! KEPFPM>! IVH! QHJPCQEJGEI! M! CKM!

EZHSCUVH!DCOWPFQML!

lFJMSKEJGE>!7]HKMI!%EIGFJX!f?@A_e!?@Ade!?@Ayg!n!H!MCGHO!RCE!PMOh!IERCqJQFM!

MH!NEJIMKEJGH!IFIGqKFQH!SC]KMJJFMJH!fPMGMPHg>!KMI!OEQHJIGOCFJPH!CK!QHJDCJGH!PE!

NHJGHIL! .HKH! Dh! MIIEJGMPH>! %EIGFJX! f?@Adg! OEQHJ]EQE! QMGEXHOFQMKEJGE! CK! JVH!

M\MIGMKEJGH! PM! GEHOFM! IFIGqKFQM! PE! KMGOFk! SC]KMJJFMJM! QHKH! CKM! EINnQFE! PE!

NHIFGFZFIKH! fMSXH! RCE! IE! MJIEFM! MNOEIEJGMO! CKM! MSGEOJMGFZM! ENFIGEKHSYXFQM! JEIGE!

EIGCPHgL!(EK!PrZFPM>!M!NOEHQCNMUVH!PH!MCGHO!IE!HOFEJGM!NESM!KMJCGEJUVH!MNEJMI!

PMRCFSH! RCE! M! GEHOFM! NHPE! NOHNHOQFHJMO! MH! EJ\OEJGMKEJGH! PMI! PEKMJPMI! PE! CKM!

IHQFEPMPE!]FNEOQHKNSEaM!fn!FKNHOGMJGE!PEIGMQMO>!KEIKH!RCE!JVH!IEDM!HTDEGH!PEIGM!

NEIRCFIM>! RCE! %EIGFJX! EIGh! NOEHQCNMPH! QHK! RCEIGbEI! QHKH! MI! OESMUbEI! RCE! IE!

FKNbE!EK!KEFHI!ESEGOwJFQHI!E!MKTFEJGEI!ZFOGCMFI!QHKH!M!FJGEOJEGgL!

*! QHKCJFQMUVH>! MIIFK! QHKH! NMOM! HI! IFIGqKFQHI! MJGEQEPEJGEI>! n! NOFKHOPFMS!

NMOM!%EIGFJX!f?@A_g>!MH!NMIIH!RCE!EIGMTESEQE!CKM!GEHOFM!PM!EZHSCUVH!PHI!KEFHI!PE!

QHKCJFQMUVHL! )EIGM! KMJEFOM>! M! OE\EOFPM! GEHOFM! ZMF! IEO! OESMQFHJMPM! QHK! M! GEHOFM!

QCSGCOMS! fFJPFINEJIhZES! MH! IE! MTHOPMO! M! GEKhGFQM! PH! QHJICKHg! E! MKTMI! QHK! M!

NOYNOFM!EZHSCUVH!PH!)FOEFGHL!&>!NHO!JVH!IEO!NHIIWZES!CK!\EQ]MKEJGH!HNEOMQFHJMS!PH!

IFIGEKM!PH!)FOEFGH!fJH!IEJGFPH!SC]KMJJFMJHg>!FIGH>!H!QHJPCk!NMOM!H!OMQFHQWJFH!PE!RCE!

M!EZHSCUVH!PH!)FOEFGH!EIGh!ZFJQCSMPM!m!EZHSCUVH>!EK!IWJGEIE>!PM!NOYNOFM!IHQFEPMPE![

IY!NHPEJPH!IEO!ESCQFPMPM!NESH!MPZEJGH!PHI!KEFHI!PE!QHKCJFQMUVHL!)E!GMS!KHPH<!

*! EZHSCUVH! PH! )FOEFGH! E! M! EZHSCUVH! PM! IHQFEPMPE! EIGVH!
FJPFIIHQFMZESKEJGE! SFXMPMI! MGOMZnI! PHI!KEFHI! PE! QHKCJFQMUVH>! MGn!
NHORCE! M! IHQFEPMPE! IEKNOE! CGFSFkM! HI! KEIKHI! KEFHI! PE!
QHKCJFQMUVH!E!\HOKMI!PE!IMTEO!EKNOEXMPMI!NESH!IFIGEKM!DCOWPFQHL!*!
EaFIGqJQFM! PEIIM! FJGEOPENEJPqJQFM! EZHSCGFZM>! PE! CKM! oQHEZHSCUVHp>!
NHPE! IEO! QHKNOHZMPM! DCIGMKEJGE! NESM! ZFM! EZHSCGFZM! GHKMPM! NESM!
EZHSCUVH! PH! )FOEFGH! JM! &COHNM<! MRCFIFUbEI! GMFI! QHKH! H! IMTEO!
\FSHIY\FQH! fENFIGqKFQHg! �LLL�L! f%&(7$#4>! ?@A_>! NL! ?BB-^@@>! XOF\H! PH!
MCGHOgL!

)M!MSCPFPM!FJGEOPENEJPqJQFM>!TEK!QHKH!NESM!FJIC\FQFqJQFM!PE!CK!\EQ]MKEJGH!

HNEOMQFHJMS!PH!IFIGEKM!PH!)FOEFGH>!7]HKMI!%EIGFJX!MPDCJGM!H!RCE!IE!PEJHKFJM!PE!

*%$V)7)*.";$4)7;)#+$&xw~>!HC!IEDM>!o�LLL�!QHJPFUbEI!PE!NHIIFTFSFPMPE!HC!QFOQCJIGtJQFMI!

!
?di!!o+! QHJQEFGH! GEYOFQH! PE! *%$V)7)*.";$4 )7;)#+$&! IEOZE>! IHTOEGCPH>! NMOM! NHPEO! EIGMTESEQEO! CKM!
SFXMUVH! EJGOE! M! GOMJI\HOKMUVH! EZHSCGFZM! PE! EIGOCGCOMI! IHQFMFI! HC! PE! IFIGEKMI! MCGwJHKHI! E! MI!
QHJPFUbEI!PE!NHIIFTFSFPMPEI!XEOMFI>!QCDH!IFXJF\FQMPH!IE!GHOJM!QHXJHIQWZES!$a4*(&.>!QHK!CK!MGOMIH!
QHJIFPEOhZESL!�LLL�!M!GEHOFM!NHPE!QHJQEPEO!MH!MQMIH!CK!SCXMO!JM!EZHSCUVH>!FLEL>!HNHO-IE!mI!FPEFMI!PE!
QHJIGOCUbEI!]FIGYOFQMI!E!GESEHSYXFQMI!HC!QMCIMFILp!f%&(7$#4>!?@A_>!NL!?Bi>!XOF\H!PH!MCGHOgL!



??@!

!

\MZHOhZEFI! JH! RCE! PFk! OEINEFGH! M! ZMOFMUbEI! EIGOCGCOMFI! PE! EIGOCGCOMI! IHQFMFI! HC!

IFIGEKMI!MCGwJHKHILp! f%&(7$#4>!?@A_>!NL!?BigL!*IIFK>!KCPMJUMI!NOHXOEIIFIGMI![!

PEIEJZHSZFKEJGH! PE! JHZMI! EIGOCGCOMI! [! OEICSGMK! EK! MKHSPMKEJGHI! mI!KCPMJUMI!

IHQFMFI>! EK! HCGOMI! NMSMZOMI! IVH! MRCFIFUbEI! EZHSCGFZMI! fEIGOCGCOMI! RCE! KES]HO! IE!

MPMNGMK!mI!KCPMJUMI>!QHK!XMJ]HI!QHXJFGFZHIgL!

#VH! HTIGMJGE>! n! NHIIWZES! NEOQETEO! RCE! NMOM! MSnK! PE! 7ECTJEO! fRCE! Dh! JVH!

QOEPFGM! MH!&IGMPH! E! MH!)FOEFGH! FJQOCIGMPH! JEIGM! GEOOFGHOFMSFPMPE>! CKM! QEJGOMSFPMPEg>!

%EIGFJX! f?@A_g! QHKNOEEJPE!RCE!JVH!]h!NHIIFTFSFPMPE!PE!PFIGMJQFMKEJGH!PM!NOhaFI!

IHQFMSL!*\FJMS>!o�LLL�!lR(7)>64.,$4'$8)'4&>&.$9n4+)#4(#'>4:$41#7$%&.((74)&4)4*('>+$#.%"+64

*('>+(#.$a.1)'4!$:4(=4 7"==$%$#+$&4!,(&$4 "#7";"71)'4 *"$+$&4 +(9*%"&$4 )4 i1#".34 (#'>4 "#4

.,$4 =(%94(=4 .$9*(%)''>4 '"#`)8$&4)9(#84#$"8,:(%"#84+(9*(#$#.&4 ���p?d_L! f%&(7$#4>!

?@Ay>!NL!AB>!XOF\H!PH!MCGHOgL!1HO!EIGE!KHGFZH>!CKM!GEHOFM!PHI!KEFHI!PE!QHKCJFQMUVH!

PEZE! IEXCFO! OESMUVH! FJGOWJIEQM! EJGOE! SFJXCMXEK! E! QHXJFUVH! fQHJ]EQFKEJGH! QHKCK!

NOEIICNHIGHg>!NHFI>! o�LLL�!M! \MSM>!M!EIQOFGM!E!M! FKNOEJIM!EIGMTESEQEK!OESMUVH!EJGOE!H!

QHJ]EQFKEJGH! QHKCK>! H! MSQMJQE! PE! QHJIGOCUbEI! QFEJGW\FQMI! PH! QHJ]EQFKEJGH!

PFINHJWZEFI!E!M!CGFSFkMUVH!IHQFMS!PE!KEFHI!PE!QHKCJFQMUVH!EINEQW\FQHILp!f%&(7$#4>!

?@Ai>!NL!AAgL!

*!QHKCJFQMUVH!DCOWPFQM>!QHKH!NMOGE!PM!QHKCJFQMUVH!EK!XEOMS>! GMKTnK!EIGh!

MGFSMPM!m!CKM!PENEJPqJQFM!PH!QHJ]EQFKEJGH!QHKCK!QHKNMOGFS]MPH!NHO! FJGEOKnPFH!

PH!RCE!%EIGFJX!f?@Aig!PEJHKFJM!PE!OEPEIL!)M!KEIKM!\HOKM>!H!MCGHO!QHJIFPEOM!RCE!

M!MSCPFPM!QHKCJFQMUVH! GMKTnK!IE!QHJ\OHJGM!QHK!M!CGFSFkMUVH!IHQFMS!PHI!KEFHI!PE!

QHKCJFQMUVH! RCE! n! OEINHJIhZES! NHO! PMO! QHJGHOJH! M! Dh!KEJQFHJMPM! ENFIGEKHSHXFM!

IHQFMS>!HC!IEDM>!OEPEI!IHQFMFI!PE!OE\EOqJQFM!PFINHJWZEFI!m!NOHPCUVH!PH!QHJ]EQFKEJGH!

f%&(7$#4>!?@AdgL!*!OMPFHXOM\FM!OEMSFkMPM!NESH!QMGEPOhGFQH!JVH!IY!QHSHQHC!EK!aERCE!

NHJGHI! PM! GEHOFM! SC]KMJJFMJM>! TEK! QHKH! H! \Ek! EK! OESMUVH! M! NOYNOFM! 7EHOFM! PH!

)FOEFGHL!

4CFMPH!NHO!CKM!MTHOPMXEK!QHK!MNHOGEI!]FIGYOFQHI>!7]HKMI!%EIGFJX! f?@Aig!

IFJGEGFkM!H!QHJGEaGH!PM!FJPFINEJIMTFSFPMPE!PE!CKM!GEHOFM!PHI!KEFHI!PE!QHKCJFQMUVH>!

MH!PEKHJIGOMO!H!)FOEFGH!QHKH!SFJXCMXEK!E!QHKCJFQMUVH>!H!RCE!H!GHOJM!PENEJPEJGE!

PESML!o+!PFOEFGH!IEKNOE!\HF!�LLL�!MTEOGH!m!NOHZFIVH!PE!OEXOMI!PE!QHXJFUbEI!NHO!KEFH!PE!

QShCICSMI! XEOMFI! �LLL�>! H! PFOEFGH! fNYIgKHPEOJH! JVH! NHPE! FXJHOMO! EIIEI! EIGHRCEI! PE!

!
?d_!!�:HDE!EK!PFM>!H!IFIGEKM!DCOWPFQH�!IY!NHPE!IEO!EJGEJPFPH!QHKH!CKM!OEPE!NHSFQqJGOFQM>!NHSFQHJGEaGCMS!
PE!PF\EOEJUMI!QCDMI!NEUMI! FJPFZFPCMFI!QHKNOEEJPEK!CKM! �CJFPMPE�!MNEJMI!JM!\HOKM!PE! SFXMUbEI!
GEKNHOMFI!EJGOE!QHKNHJEJGEI!ZFkFJ]HI�L!f7OMPCUVH!JHIIMgL!



??A!

!

OEXOMI! E! QHJ]EQFKEJGHI! E! PEIM\Fh-SHI! MQ]MJPH! RCE! QHJ]EQE! KES]HO! MI! QHFIMILp!

f%&(7$#4>! ?@Ai>! NL! A?gL! &JGOEGMJGH>! MH! NMIIH! RCE! EJaEOXM! CK! NHGEJQFMS! ZFOGCHIH!

JEIGE! QEJhOFH>! H! MCGHO! MSEKVH! GMKTnK! PEKHJIGOM! NOEHQCNMUVH! EK! OESMUVH! MH!

FJPFZFPCMSFIKH! QOEIQEJGE! RCE! MI! OEPEI! QHKNCGMQFHJMFI! fZFOGCMFI! QHKH! M! FJGEOJEGg!

NHGEJQFMSFkMK!f%&(7$#4>!?@AdgL?dd!

.CKNOE! PEIGMQMO>! RCE! GMS! IFGCMUVH! FPEJGF\FQMPM! NESH! MCGHO! OEKEGE! m! RCEIGVH!

PETMGFPM!EK!OESMUVH!M!FPEJGFPMPE!PHI!ICDEFGHI!JM!IHQFEPMPE!PE!QHJICKH!JH!QMNWGCSH!

MJGEOFHO!PEIGE!EIGCPHL!*NEIMO!PFIGH>!n!FKNHOGMJGE!MZMJUMO!MH!EJGEJPFKEJGH!PH!NMNES!

PM! 7EHOFM! PH! )FOEFGH! JEIGE! QEJhOFH! ]FNEOQHKNSEaH>! TEK! QHKH! H! OEQHJ]EQFKEJGH>!

IEXCJPH! %EIGFJX! f?@A_g! PE! RCE! ]h! CKM! QHJQHOOqJQFM! PESM! [! EJRCMJGH! IMTEO!

MQMPqKFQH![!QHK!HCGOHI!KEFHI!PE!QHKCJFQMUVH!RCE!MGFJXEK!MI!KMIIMI!fQHKH!n!H!

QMIH!PH!QHKNCGMPHO!EcHC!8)78$.&!EK!XEOMSgL!&JIEDH!NESH!RCMS>!H!MCGHO!QHJIFPEOM!M!

JEQEIIFPMPE!PE!CKM!7EHOFM!PH!)FOEFGH!PE!MORCFGEGCOM!MTEOGM>!QHJEaFHJFIGM>!NHFI!MGn!

KEIKH! M! PHXKhGFQM! DCOWPFQM! GEK! IFPH! \HOGEKEJGE! OE\OMGhOFM! mI! ICMI! NOEPFUbEI!

f%&(7$#4>!?@A_gL!)FMJGE!PFIGH<!

#VH! PEZEOFM! M! GEHOFM! DCOWPFQM! EJZHSZEO-IE! KMFI! \HOGEKEJGE! QHK! M!
EaNEOFqJQFM! PM! NHOHIFPMPE! PMI! \OHJGEFOMI! PE! IEC! NOYNOFH! HTDEGH! E!
TCIQMO! FJGEOQHJEabEI! ]WTOFPMI! E\FQMkEI! QHK! HCGOMI! PFIQFNSFJMI! [!
GEHOFMI! NHSWGFQMI>! EQHJwKFQMI>! MOGWIGFQMI>! SFJXCWIGFQMI>! PE! KEFHI! PE!
QHKCJFQMUVH!HC!IHQFMFI![!NMOM!XMOMJGFO!M!MCGHJHKFM!PH!PFOEFGH!m!SCk!
PMI!JHZMI!QHJPFUbEI!PE!CKM!QCSGCOM!PM!FJ\HOKhGFQM{!z!NHIIWZES!RCE!
H!PFOEFGH!NYI-JMQFHJMS!JVH!IEDM!KMFI!QMNMk!PE!GOMUMO!ICMI!\OHJGEFOMI!
PM!KEIKM!\HOKM!RCE!IEC!MJGEQEIIHO>!H!IFIGEKM!PE!PFOEFGH!PH!&IGMPH!
JMQFHJMS! QHK! IEC! NHIFGFZFIKH! DCOWPFQH>! NHPEOFM! \MkEOL! f%&(7$#4>!
?@Ai>!NL!A^gL#

1HO!EZFPEJGE>!RCE!M!NEOINEQGFZM!PE!7]HKMI!%EIGFJX!f?@Aig!EIGh!ICNHOGMPM!EK!

NOEKFIIMI! RCE! GOMJITHOPMK>! EK! MSXCKM! KEPFPM>! HI! HTDEGFZHI! PEIGM! NEIRCFIML!

1HOnK>!EK!GEOKHI!XEOMFI>!PEKHJIGOMK!QHK!FIGH!M!JEQEIIFPMPE!PEIGM!MTEOGCOM>!M!\FK!

PE! CKM! NOHPCUVH! ENFIGEKHSYXFQM! KMFI! MOOMFXMPM! M! ]FNEOQHKNSEaFPMPE! IHQFMS!

QHJGEKNHOtJEML!+!EIXHGMKEJGH!PE!CK!MORCnGFNH!PE!.FqJQFM!PH!)FOEFGH!HJPE!IE!EIGh!
!

?dd!!o"KM! OEMUVH! PFIIEKFJMPM! OEICSGMJGE! PM! KCPMJUM! NMOM! CK! QHJ]EQFKEJGH! EK! OEPE! QHJIFIGE>!
MNMOEJGEKEJGE>!EK!CKM!FJGEONOEGMUVH!PM!QHKNSEaFPMPE!PE!CKM!NOHPCUVH!PE!QHJ]EQFKEJGH!QHK!
TMIE!EK!NOHDEGHI!QHKH!CKM!ZHSGM!PH! FJPFZFPCMS>!E!CKM!PEQSMOMUVH!PH!PFOEFGH!QHKH!CK!KEFH!PE!
EaNOEIIVH! PH! EC<! H! ICDEFGH! EaFXE! OEQHJ]EQFKEJGH! PM! ICM! MCGEJGFQFPMPE! E! PM! NHIIFTFSFPMPE! PE!
MCGHPEGEOKFJMUVHe! E! M! SEXFISMUVH! NHSWGFQM>! M! NOhGFQM! FJGEONOEGMGFZMI! PHI! GOFTCJMFI>! M! PHCGOFJM! PMI!
CJFZEOIFPMPEI!IVH!MDCIGMPMI!M!EIIM!EIGOCGCOM!PE!MINFOMUbEI!PH! FJPFZWPCH!NEOIHJMSFkMPH! �LLL�L!&K!
ZEk!PH!+CGOH!PM!QCSGCOM>!ICOXE!CK!&C!RCE!PEZE!MXHOM!IEO!CK! �G14$&+(',"7(�!HC>!PE! GHPH!KHPH>!
NESH!KEJHI!H! �+(=(%9)7(%3! PE! ICM!NOYNOFM! NEOIHJMSFPMPEL!+!&C! GHOJM-IE!M! TMIE!PE! ICM!NOYNOFM!
FPEJGFPMPE!QHK!MKNSH!PFOEFGH!m!MCGqJGFQM!�)1.()*%$&$#.)f_(3Lp!f%&(7$#4>!?@Ad>!NL!^y-^B>!XOF\H!PH!
MCGHOgL#



???!

!

PFMJGE!PE!CK!OE\SEaH!PMI!QFqJQFMI!PCOMI!JVH!n!KMFI!MQEFGhZES>!NHFI!H!QHJ]EQFKEJGH!

QHKCK!fIMTEO!QHKCKg!GMKTnK!OEFZFJPFQM!IEC!EINMUH!fJH!QMIH!PH!)FOEFGH>!IEXCJPH!

%EIGFJX!f?@A_g!NHO!FJGEOQEIIVH!PM!NOhaFI!DCOWPFQMgL!

+! PFMXJYIGFQH! GOMUMPH! NHO! FJGEOKnPFH! PMI! GOqI! KMGOFkEI! PM! GEHOFM! DCOWPFQM!

QHJGEKNHOtJEM!PE!,EHJES!(EZEOH!'HQ]M!f?@@_g>!QHOOHTHOMK!QHK!MI!QHJIFPEOMUbEI!

NHIGEOFHOEI!PE!4CJG]EO!7ECTJEO!E!PE!7]HKMI!%EIGFJX!EK!OESMUVH!M!JEQEIIFPMPE!PE!

OENEJIMO!H!)FOEFGHL!(EJPH!7ECTJEO!CK!NHCQH!KMFI!EJOMFkMPH!mI!RCEIGbEI!MGFJEJGEI!

MH!)FOEFGH! JCK! IEJGFPH!KMFI! EIGOFGH>! MNEIMO! PE! ICM! GEHOFM! OEQETEO! QOWGFQMI! NHO! ICM!

FJQSFJMUVH!NOFZMGFIGM!f)FOEFGH!NOFZMPHgL!*\FJMS>!NMOM!H!MCGHO!o�LLL�!M!ZEOPMPEFOM!PFJtKFQM!

PH!PFOEFGH!QHJGEKNHOtJEH!JVH! GEK! SCXMO!JH!QEJGOH!PH!IFIGEKM>!KMI!JM!*$%"=$%")47(4

7"%$".(>! GMS! QHKH! HQHOOE! m! PFJtKFQM! IHQFMS! JM! NEOF\EOFM! PMI! XOMJPEI! QFPMPEILp!

f7&"j#&'>!?@@_>!NL!By>!XOF\H!PH!MCGHOgL!

*!KMJF\EIGMUVH! PH! NOH\EIIHO! MSEKVH! n! EK! MSXCKM!KEPFPM! CKM! OEINHIGM! m!

#F|SMI!,C]KMJJ!f?@Adg!RCE!QHJIFPEOM!H!GOFTCJMS!QHKH!QEJGOH!PH!IFIGEKM!PH!)FOEFGH!

E>!NHOGMJGH>!FJPFINEJIhZES!JH!IEC!NOHQEIIH!PE!MCGHNHFEIEL!)M!KEIKM!\HOKM>!%EIGFJX!

EIQMNM!PE!MSXCKMI>!NHO!MIIFK!PFkEO>!MOKMPFS]MI!SC]KMJJFMJM>!EK!XOMJPE!NMOGE!NHO!

ICM!GEJGMGFZM!PE!\EQ]MKEJGH!HNEOMQFHJMS>!RCE!MH!IEC!KHPH!SFKFGM!H!EJGEJPFKEJGH!PM!

NOYNOFM! QHKCJFQMUVH! E! PM! SFJXCMXEKL! oA)#81)8$4 )#74 +(991#"+)."(#4 $a"&.4 (#'>4

9$7")''>4 )&4 )4 9<7"194 "&4 #$+$&&)%"'>4 "#;(';$74 "#4 )4 #$.!(%`4 (=4 "9*'"+".4 `#(!'$78$!

���p?d`!f%&(7$#4>!?@Ay>!NL!i@gL!

(EK! PrZFPM>! KEIKH! RCE! ]MDM! QHJQHOPtJQFM! QHK! H! HTDEGFZH! PHI! MCGHOEI!

\OMJ|\COGFMJHI>!JVH!]MZEOh!JEIGE!NHJGH!CK!EJPHIIH!FOOEIGOFGH!PE!ICMI!QHJIGOCUbEI!HC!

ZFIMXEJI>!NHFI>!H!RCE!IE!QHKNMOGFS]M!JEIGE!QHJGEaGH!IVH!MI!MINFOMUbEI!PE!MTEOGCOM!

ENFIGEKHSYXFQM! [! EK! EINEQFMS! JH! GHQMJGE! M! 7]HKMI! %EIGFJX! f?@A_g>! E! M!

NOHEKFJqJQFM! PH! QHJ]EQFKEJGH! QHKCKL! 7MKTnK! JM! EIGEFOM! PH! OE\EOFPH! MCGHO>! H!

MTMOQMKEJGH! PM! QCSGCOM! n! NHJGH! \CSQOMS! NMOM! M! KES]HO! QHKNOEEJIVH! PHI! PEIM\FHI!

MGFJEJGEI! MH! )FOEFGH! QHJGEKNHOtJEH! JM! ]FNEOQHKNSEaFPMPE! IHQFMS! E! PH! QHJICKH!

QHKH!IE!NOHNbE!M!NEIRCFIML!

*I! FJIC\FQFqJQFMI! QHJPCkFPMI! NHO! CKM! OMQFHJMSFPMPE! NHIFGFZFIGM! fHTDEGFZFIGM>!

QFEJGF\FQFIGM!E!QHK!NOEGEJIbEI!PE!JECGOMSFPMPE!E!NCOEkMg!IMXMkKEJGE!MTIHOZFPM!NESM!

PHXKhGFQM! DCOWPFQM! JH! jOMIFS! NHPEK! IEO! ZFIGHI! QHKH! TMIGFbEI! PM! KMJCGEJUVH! PH!

&.).1&4 01(! FIHSMQFHJFIGML! *! 7EHOFM! PH! )FOEFGH>! EJRCMJGH! ENFIGEKHSHXFM! DCOWPFQM! PH!

!
?d`!!,FJXCMXEK! E! QHKCJFQMUVH! EaFIGEK! MNEJMI! KFPFMGFQMKEJGE>! E! SFJXCMXEK! QHKH! CK! KEFH! n!
JEQEIIMOFMKEJGE!EJZHSGM!EK!CKM!OEPE!PE!QHJ]EQFKEJGH!FKNSWQFGHL!f7OMPCUVH!JHIIMgL!
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NHPEO! HC! IFKNSEI! ICIGEJGhQCSH! PE! KMJCGEJUVH! PH! &IGMPH! ,FTEOMS! JVH! NOEQFIMZM!

HCGOH! QMKFJ]H>! NHFI! ICM! QHKCJFQMUVH! EOM! M! PH! PFIQCOIH! DCOWPFQH! NCOMKEJGE!

FPEHSYXFQH!QHKH!MNHJGMZM!�MOMG! fABy?g!EK!ICM!QOWGFQM!m!MKTFUVH!PE!QFEJGF\FQFPMPE!

PM!PHXKhGFQM!DCOWPFQML?dy!

#EIGE! NHJGH>! JVH! n! NHIIWZES! CKM! QHJQHOPtJQFM! GMKTnK! IEK! OEIIMSZM! QHK!

NOH\EIIHO!MOXEJGFJH>!GEJPH!EK!ZFIGM!RCE!OEQHJ]EQEO!RCE!H!PFIQCOIH!DCOWPFQH!ZFJQCSMPH!

M! NOhaFI! DCOWPFQM! QHKH! KEOMKEJGE! FPEHSYXFQH>! OEKEGEOFM! M! CK! OEGOHQEIIH! mI!

QHJGOFTCFUbEI!PE!%EIGFJX!f?@A_gL!1HO!EZFPEJGE!RCE!JVH!IE!EIGh>!PM!KEIKM!KMJEFOM>!

OEQHJ]EQEJPH!RCE!RCMFIRCEO!HNFJFbEI!ZMSHOMGFZMI!fZEO!JHGMI!??B!E!?dyg!NHIIMK!IEO!

QHJIFPEOMPMI!QHKH!CK!PFIQCOIH!DCOWPFQH!EK!IEJGFPH!EIGOFGHL!*!QOWGFQM!xMOMGFMJM!EIGh!

TEK!MIIEJGMPM>!NHOnK>!NHO!IEO!PMGMPM>!JVH!Ph!QHJGM!PM!]FNEOQHKNSEaFPMPE!RCE!H!

)FOEFGH! EIGh! EJ\OEJGMJPH! JM! QHJGEKNHOMJEFPMPE! E! H! RCMJGH! M! PHXKhGFQM! DCOWPFQM!

PEFGHC!OMWkEI!MGn!KEIKH!PEJGOH!PM!OMQFHJMSFPMPE!NHIFGFZFIGML!

.MIH>!NHO!EaEKNSH>!IE!FJQSFJE!MH!NHJGH!PE!ZFIGM!SMQMJFMJH>!H!PFIQCOIH!DCOWPFQH!

NHPE!HQCNMO!EINMUH!PH!NOYNOFH!PFIQCOIH!PM!QFqJQFM!HC!KEIKH!H!PFIQCOIH!PH!RCMS!HI!

PEKMFI!IVH!HOFXFJhOFHI>!H!PFIQCOIH!PH!KEIGOE!f,*.*#>!AB`ye!ABB?TgL!+CGOHIIFK>!JVH!

IE!NHPE!M\MIGMO>! JEIGE! WJGEOFK>!M!HOFXEK!PH!NEJIMKEJGH!xMOMGFMJH>!RCE!IE!Ph!EK!

CKM!IYSFPM!\HOKMUVH!MJMSWGFQM>!H!RCE!NHO!QHJIEXCFJGE!EFZM!PE!NOEHQCNMUVH!QHK!OFXHO!

QFEJGW\FQHL!#H!KEIKH!IEJGFPH>!MI!QOWGFQMI!m!PHXKhGFQM! DCOWPFQM!OEMSFkMPMI!NESH!MCGHO!

IVH! FOOEGHQhZEFI>!KMI!KEOEQE!EIGM!NOEZFPqJQFM!NHJGCMS>! DCIGMKEJGE>! NHO! QHJIFPEOMO!

RCE! M! NOhaFI! DCOWPFQM! QHKH! PEIQOEZE! %EIGFJX! f?@Aig! n! \HOGEKEJGE! FJ\SCEJQFMPM! NHO!

MRCESML!

*SnK! PFIGH>! M! ZEOGEJGE! GEYOFQM! OEQHOOFPM! JM! NEIRCFIM! EIGh! PFOEQFHJMPM! mI!

RCEIGbEI! RCE! EIQMNMK! PH! EINEQGOH! PMI! QOWGFQMI! xMOMGFMJMI>! NHFI>! NMOGEK! PE! CKM!

MTEOGCOM! ENFIGEKHSYXFQM! RCE! IE! Ph! MPFMJGE! PM! GEOQEFOM! KMGOFk! PM! GEHOFM! DCOWPFQM!

f'+.:*>!?@@_gL!7HPMZFM>!MI!NHIFUbEI!PFZEOXEJGEI!JH!GHPH!HC!EK!NMOGE!IVH!MOGF\WQFH!

PM!NOYNOFM!KEGHPHSHXFM!EKNOEXMPM!JM!NEIRCFIM>!H!KnGHPH!EIGOCGCOMQFHJFIGM!fRCE!Dh!

!
?dy!!(EXCJPH!,CFI!*STEOGH!�MOMG! fABy?>! NL! _Ag! NMOM!MJMSFIMO! H! PFIQCOIH! DCOWPFQH!E! ICM! QFEJGF\FQFPMPE>!
ENFIGEKHSYXHI! FOVH! o�LLL�! HNHO! H! QHJ]EQFKEJGH! QFEJGW\FQH! mI! OENOEIEJGMUbEI! FPEHSYXFQMI! E! MI!
OENOEIEJGMUbEI!KEGM\WIFQMI>!PFIGFJXCFJPH!M!ZEOPMPE!PH!EOOH>!PFIGMJQFMJPH!H!IEJGFPH!OE\EOEJQFMS!PE!
ICMI! EZHQMUbEI! QHJHGMGFZMI>! QHKH! GMKTnK>! PF\EOEJQFMJPH! MI! HNFJFbEI! QHKCJI! fM! PHaMg! PH!
QHJ]EQFKEJGH!QFEJGW\FQH!fM!ENFIGEKEgL!&IGM!rSGFKM!PFIGFJUVH!MTOMJXE!GHPMI!MI!MJGEOFHOEI>!Dh!RCE!M!
PHaM!EIGMOFM!QHJIGFGCWPM!NHO!CK!QHJXSHKEOMPH!PE!MOXCKEJGHI!ZEOHIIWKEFI>!\HOKMPHI!M!NMOGFO!PMI!
OENOEIEJGMUbEI! FPEHSYXFQMI>! PMI! QHJ\FXCOMUbEI! KEGM\WIFQMI! E! PMI! EZHQMUbEI! QHJHGMGFZMIL! +!
QHJ]EQFKEJGH!QFEJGW\FQH!IEOFM!H!IMSPH>!SHXFQMKEJGE!NCOF\FQMPH>!PE!GHPHI!EIIEI!\MGHOEIL!+OM>!RCMJPH!
HTIEOZMKHI!M!\HOKM!EK!RCE!EIGM!QHJQENUVH!PE!OMQFHJMSFPMPE!QFEJGW\FQM!n!MNOHNOFMPM!JM!NOhaFI!PH!
PFOEFGH>!ZEOF\FQMKHI!QHKH!JEJ]CK!PHI!\MGHOEI>!MNMOEJGEKEJGE!OEDEFGMPHI>!PEFaM!PE!KMJF\EIGMO-IELpL!



??i!

!

\HF! FGEK!PE!XSHIM!EINEQW\FQM!JH!FJWQFH!PEIGE!EIGCPHgL!+NHOGCJMKEJGE>!n!KHKEJGH!PE!

MZMJUMO!MHI!ZWJQCSHI! \FJMFI!RCE!TCIQMK!OEINHJPEO!MH!RCEIGFHJMKEJGH! FJFQFMS>!TEK!

QHKH!PE!EZEJGCMS!ZMSFPMUVH!HC!OEDEFUVH!PMI!]FNYGEIEI!ZEJGFSMPMIL!

&KTHOM>! IEDM! CKM! FJZEIGFXMUVH! JHGMPMKEJGE! RCE! QMKNEFM! CKM! MTEOGCOM!

ENFIGEKHSYXFQM! MH! )FOEFGH>! IE! ZMSEJPH! PE! CKM! NHIFUVH! NOFZFSEXFMPM! EK! OESMUVH! MH!

QHJ]EQFKEJGH! QFEJGF\FQMKEJGE! NOHPCkFPH! E! H! QHJ]EQFKEJGH! QHKCK! fIEJIH!

QHKCKcIMTEO! QHKCKgL! 1HO! \HOUM! PM! KMXJFGCPE! PH! EKNOEEJPFKEJGH>! ]HCZE! M!

JEQEIIhOFM! PESFKFGMUVH!NMOM!M! EI\EOM! PH! \EJwKEJH!PH! QHJICKH! fQHKH! Dh! OE\EOFPH>!

EK!ICM!QHJ\HOKMUVH!KHPEOJMgL!*SnK!PFIGH>!ICNHOGMPH!KEGHPHSHXFQMKEJGE!JM!7P&>!

JVH! IEOFM! MQEFGhZES! EIQCIMO! PH! NOHQEIIH! PE! OE\SEaFZFPMPE>! MGFJXFJPH! MIIFK! M!

PESFKFGMUVH! JH! GHQMJGE! MH! PEIEDH! fPEIPHTOMKEJGH! RCE! QHJPCk! M! RCEIGbEI! QHKH!

ICTDEGFZFPMPE>!FPEJGFPMPE!E!H!KMGEKM!SMQMJFMJHgL!

*I! OENOEIEJGMUbEI! IHQFMFI>! QHJIFPEOMPMI! JM! GEHOFM! PEIEJZHSZFPM! NHO! (EOXE!

0HIQHZFQF! f?@A`g! NHIIFTFSFGMK! CKM! MNOHaFKMUVH>! JM! EIGEFOM! PM! GEHOFM! IHQFMS!

XFPPEJIFMJM>! EJGOE! PHFI! ESEKEJGHI! RCE! NHZHMK! M! 7EHOFM! PH! )FOEFGH! PEIPE! ICM!

OMPFQMSFkMUVH!MJMSWGFQM! fRCMJPH!H! NHIFGFZFIKH! IE!M\FOKHC!PFMJGE! PH! DCIJMGCOMSFIKHg>!

HC! IEDM>! H! QMKFJ]H! NMOM! CK! HTDEGFZFPMPE! fQFEJGF\FQFPMPEg! E! H! PEINOEIGFXFH! NESM!

ICTDEGFZFPMPEL! #VH! n>! JMGCOMSKEJGE>! H! )FOEFGH! H! rJFQH! QMKNH! PH! QHJ]EQFKEJGH!

]CKMJH!RCE!\HOGMSEQEC!EIIM!PFQHGHKFM>!NHFI!QHKH!M\FOKM!4FPPEJI!f?@@Bg!M!NOYNOFM!

(HQFHSHXFM!H! \Ek!EK!IEC!HTDEGH!PE!EIGCPH>!MJGMXHJFkMJPH!IHQFEPMPE!E!ICDEFGH>!NHO!

EaEKNSHL!

7HPMZFM>! QHKH! TEK! MIIEJGHC!#HOTEOG! &SFMI! fABBig! JVH! ]h! QHKH! M\MIGMO! PM!

QHKNOEEJIVH! PM! IHQFEPMPE! H! ICDEFGH>! TEK! QHKH! H! QMKFJ]H! FJZEOIHL! &>! NHO! EIGE!

KHGFZH>!RCE!M!7'(!IVH!CKM!\EOOMKEJGM!FKNHOGMJGE!NMOM!ICNEOMUVH!PEIGM!PFQHGHKFM!

JH! QMKNH! PM! 7EHOFM! PH! )FOEFGHL! .HJQHOPMJPH! QHK! M! KMGOFk! NOMXKhGFQH-IFIGqKFQM!

fEKTHOM! JM! ZFIVH! PE! ,C]KMJJ! JVH! IE! QHJIFPEOE! M! OESMUVH! ICDEFGH-HTDEGHg>! MI!

OENOEIEJGMUbEI! IHQFMFI! OEQHJ]EQEK! JM! QHKCJFQMUVH! H! NHGEJQFMS! NMOM! ICM!

KHPF\FQMUVH>!IVH!JMI!NMSMZOMI!PE!'HIM!.MTEQFJ]MI!f?@@ig!NOHQEIIHI!PE!FJ\SCqJQFM!

IHQFMS>! HI! RCMFI! HQHOOEK! NESHI! KEFHI! PE! QHKCJFQMUVH>! TEK! QHKH! NESMI!

QHJZEOIMUbEI!FJGEONEIIHMFIL!#EIGE!IEJGFPH<!

&JRCMJGH! IFIGEKMI! PE! FJGEONOEGMUVH>! MI! OENOEIEJGMUbEI! IHQFMFI!
OEXCSMK! M! JHIIM! OESMUVH! QHK! HI! HCGOHI! E! HOFEJGMK! H! JHIIH!
QHKNHOGMKEJGHL!*I!OENOEIEJGMUbEI!FJGEOZqK!MFJPM!EK!NOHQEIIHI!GVH!
ZMOFMPHI! QHKH! M! PF\CIVH! E! M! MIIFKFSMUVH! PE! QHJ]EQFKEJGH>! M!
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QHJIGOCUVH!PE!FPEJGFPMPEI!NEIIHMFI!E!IHQFMFI>!H!QHKNHOGMKEJGH!FJGOM!
E! FJGEOXOCNMS>! MI! MQUbEI! PE! OEIFIGqJQFM! E! PE! KCPMJUM! IHQFMSL!
&JRCMJGH! \EJYKEJHI! QHXJFGFZHI>! MI! OENOEIEJGMUbEI! IHQFMFI! IVH!
QHJIFPEOMPMI! QHKH! H! NOHPCGH! PCKM! MQGFZFPMPE! PE! MNOHNOFMUVH! PM!
OEMSFPMPE!EaGEOFHO!E>!IFKCSGMJEMKEJGE>!QHKH!NOHQEIIH!PE!ESMTHOMUVH!
NIFQHSYXFQM!E!IHQFMS!PM!OEMSFPMPEL!f.*j&.$#:*(>!?@@i>!NL!A?dgL#

.HKH!HTIEOZMPH!MH!SHJXH!PEIGE!GOMTMS]H>!PFZEOIMI!IVH!MI!QOWGFQMI!MNHJGMPMI!

NESH!)FOEFGH! fIHTOEGCPH! JM!KMGOFk! MJMSWGFQMg! M! RCMFIRCEO! PFhSHXHI! FJGEOPFIQFNSFJMOEI>!

EINEQFMSKEJGE! IE! H! NHJGH! \CSQOMS! PEIGEI! \HO! M! FJQSCIVH! PHI! ICDEFGHI! HC! RCEIGbEI!

MGFJEJGEI!M!ICTDEGFZFPMPE!QHKH!JHZHI!ESEKEJGHIL!*I!7'(!HQCNMK!EIGE!EINMUH!RCE!

EJGOE! H! RCE! NHPE! IEO! E\EGFZMKEJGE! OEDEFGMPH! NESH! )FOEFGH! [! CKM! QHJQENUVH! PE!

1IFQHSHXFM! HOFEJGMPM! GVH! IHKEJGE! MH! ICDEFGH! [>! E! M! NOEHQCNMUVH! PM! (HQFHSHXFM! PE!

ZFnI!EaQSCIFZH!m!IHQFEPMPEL!*IIFK>!NHPEK!IEO!QHJIFPEOMPMI!MI!'(!QHKH!CK!ZWJQCSH!

EJGOE!PHFI!EIRCEKMI!PE!NEJIMKEJGH>!OEPCkFJPH!PFIGtJQFMI!E!M\MIGMJPH!MGn!KEIKH!

MI!QOWGFQMI!PE!FJIGtJQFMI!PH!NHIFGFZFIKH!DCOWPFQH!PM!FJIEOUVH!PM!1IFQHSHXFM!MH!)FOEFGHL!

*! JMGCOEkM! PrNSFQE! FJPFQMPM! NHO! 'HIM! .MTEQFJ]MI! f?@@ig! E! )EJFIE! =HPESEG!

fABB`g! IVH>! EK!IF>! CKM!PMI!XOMJPEI! DCIGF\FQMGFZMI!NMOM!M!TCIQM!PEIGM! FJGEOSHQCUVH!

QHK! M! NOHPCUVH! PH! PF\EOEJGE! JH! )FOEFGHL! *! GEHOFM! DCOWPFQM! KHPEOJM>! JM! EIGEFOM! PH!

&IGMPH!,FTEOMS!E!PHI!KHZFKEJGHI!PE!\HOGMSEQFKEJGH!QFEJGW\FQH!NOEQFIMZM!IE!M\FOKMO!E!

PESFKFGMO!CK!QMKNH!PE!EIGCPHI>!KMI!QHKH!MNHJGM!4FPPEJI!f?@@Bg!H!NMOMPFXKM!PM!

KHPEOJFPMPE!JVH!n!EIGMJRCE!E!MSQMJUHC!H!SFKFGE!PE!CKM!PHTOMPCOM!OE\SEaFZML!)EIIE!

KHPH>! IE! MNOEIEJGM! QHKH! PEIM\FH! MH! )FOEFGH! JVH! KMFI! M! SFJEMOFPMPE! EJGEJPFPM!

NOEQHQEKEJGE! JM!KHPEOJFPMPE>!KMI! CK! PEISHQMKEJGH!KMFI! OHTCIGH! fPEIEJQMFaEg!

PMI!PFKEJIbEI!EINMUH-GEKNHOMFIL!

*!KEJQFHJMPM!PHTOMPCOM! GEK!H!QHJPVH!PE!MH!NMIIH!RCE!IE!MZMJUM! fGEOKH!

JVH!QMOOEXMPH!PE!IEJGFPHg>! GMKTnK!IE!MJMSFIM!fOE\SEGE!HC!KES]HO!OE\SEaFHJMg!RCMIE!

RCE! JM! GHGMSFPMPE! H! RCE! EIGh! HQHOOEJPHL!#H! EJGMJGH>! EIGE! NOHQEIIH! IY! OEICSGM! EK!

KCPMJUMI!IFXJF\FQMGFZMI!RCMJPH!EIGVH!EK!QCOIH!HCGOHI!NOHQEIIHI!RCE!EJZHSZMK!M!

QMNMQFPMPE!QHXJHIQFGFZM!PHI!MXEJGEI!fNHO!FJGEOKnPFH!PM!PCMSFPMPE!PM!EIGOCGCOM!RCE!

IE!OESMQFHJMK!QHK!MI!QHJIQFqJQFMI!PFIQCOIFZM!E!NOhGFQMgL!*I!OENOEIEJGMUbEI!IHQFMFI>!

JEIGE! QMIH>! QHKH! IE! NOHNbE>! GEOFMK! M! QMNMQFPMPE! PE! MGOMZnI! PE! IEC! \EOOMKEJGMS!

ZHSGMPH! m! MJhSFIE! IHQFMS! M! NMOGFO! PHI! ICDEFGHI! E! ICMI! FJGEO-OESMUbEI>! ICNHOGMO! CKM!

FJQHONHOMUVH! PE! ESEKEJGHI! NIWRCFQHI>! IHQFMFI! E! PH! QHJ]EQFKEJGH! QHKCK! fIMTEO!

QHKCKg>! HNHOGCJFkMJPH! CKM! KES]HO! QHKNOEEJIVH! PM! ]FNEOQHKNSEaFPMPE! IHQFMS!

QHJGEKNHOtJEML!!
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(EJPH! H! \EJwKEJH! PH! .HJICKH>! H! KHGE! QHOOEINHJPEJGE! M! NEORCFOFO! CK!

QMKFJ]H!FJGEOPFIQFNSFJMO!MH!)FOEFGH>!HJPE!ENFIGEKHSHXFM!JVH!EIGEDM!MSFJ]MPM!MNEJMI!M!

OMQFHJMSFPMPE!PHXKhGFQHcNHIFGFZFIGML!'EIGHC! FJPFINEJIhZES!EZFPEJQFMO!H!EKMOMJ]MPH!

PE! ESEKEJGHI! ICTDMQEJGEI! RCE! PEKHJIGOMK! M! FJIC\FQFqJQFM! PM! MTHOPMXEK! DCOWPFQM!

fSHCZMPM! JM! PHXKhGFQM! DCOWPFQMg! EJQMKFJ]MPM! m! KMGnOFML! .HKH! MIIFJMSHC! ,MQMJ!

fAB`yg!EaFIGE!CK!PFIQCOIH!RCE!H!QMNFGMSFIKH!MDCPHC!M!QHJ\HOKMO!JM!KHPEOJFPMPE!E!

RCE!JVH!NEOKFGE!MH!ICDEFGH!RCE!JESE!IE!EJQHJGOM>!IMFO>!NHFI!M!ICM!OHGMUVH!JVH!IEXCE!

H!KEIKH!RCE!HQHOOE!QHK!HI!RCMGOH!PFIQCOIHI!\CJPMPHOEIL!

&JGEJPEO! H! PFIQCOIH! PH! QMNFGMSFIGM! \HF! JEQEIIhOFH>! GEJPH!EK!ZFIGM! M! FPEFM! PE!

RCE!H!QHJICKH!IEOFM!MNEJMI!CKM!OESMUVH!PE! oQHKNOM-E-ZEJPMp!RCE!KEOEQE!KMFHO!

MGEJUVH! PH! &IGMPH! NHO! ]MZEO! PEIERCFSWTOFH! EJGOE! MI! NMOGEIL! jMCPOFSSMOP! f?@Ayg!

OEPFKEJIFHJM! MI! OESMUbEI! PHI! ICDEFGHI! QHK! H! QHJICKH! MGOMZnI! PM! IEKFHSHXFM>! H!

GOMGMJPH!QHKH!IFXJH!E!IWKTHSH?dB>!H!RCE!MNOHaFKM>!PE!MSXCK!KHPH>!PMI!'(L!+!SFMKE!

EJGOE! jMCPOFSSMOP! E! ,MQMJ>! RCE! GMKTnK! QHJXOEXM! HCGOHI! OESEZMJGEI! MCGHOEIcMI! Dh!

KEJQFHJMPHI! n! QHJPCQEJGE! m! (EOXE! 0HIQHZFQF! f?@A`gL! *! GEHOFM! KHIQHZFQFMJM>!

GMKTnK!EIGh!MPIGOFGM!M! QHJIGOCUVHcQHJIGFGCFUVH!PE! FPEJGFPMPEfIg!E! ICTDEGFZFPMPEfIg>!

MI!RCMFI!IVH! FKNOEIQFJPWZEFI!JHI!EIGCPHI!IHTOE!QHJICKHL!(EK!PrZFPM>!n!NHIIWZES!

M\FOKMO!RCE<!

�LLL�! OENOEIEJGMO! CK! HTDEGH! n! MH! KEIKH! GEKNH! QHJQEPEO-S]E! H!
EIGMGCGH! PE! &"8#(! E! QHJ]EQq-SH! EK! GHOJMJPH-H! IFXJF\FQMJGEL! )E! CK!
KHPH! NMOGFQCSMO>! ESE! n! PHKFJMPH! E! FJGEOFHOFkMPH>! JYI! H! GHOJMKHI!
JHIIHL! )E! \MGH! n! CKM!KHPH! NMOGFQCSMO>! NHFI! MQMOOEGM! RCE! 01)'01$%4
+("&)4 &$B)4 %$*%$&$#.)f_(4 7$4 )'819)4 +("&)L! f0+(.+%$.$>! ?@A?>! NL!
_B>!XOF\H!PH!MCGHOgL!

+!HTDEGH!M!RCE!IE! OE\EOE!(EOXE!0HIQHZFQF! fAB`yg!JVH!n!MNEJMI!CK!IFKNSEI!

TEK>! NHFI! GMKTnK! NHPE! IEO! HQCNMPH! EIGE! OE\EOFPH! EINMUH! NHO! CKM! NEIIHM! fCK!

ICDEFGHg>!NHOGMJGH>!NHO!CKM! FPEJGFPMPE!EcHC!CKM!ICTDEGFZFPMPEL!&IGE! GFJH!EIQMNM!mI!

XOMPEI! QHOOHWPMI! PE! CKM! QFEJGF\FQFPMPE! \HODMPM! NESH! NHIFGFZFIKH! DCOWPFQH! JH!)FOEFGHL!

o*I! NOhGFQMI! PE! QHJICKH! QHKH! MI! PEKMFI! NOhGFQMI! IHQFMFI>! ZVH! EIGMO! ICDEFGMI! M!

QHJPFUbEI!PE!MKTFXCFPMPE>!QHJGOMPFUVH!E!MKTFZMSqJQFM>!M!EaEKNSH!PH!NOYNOFH!ICDEFGH!

!
?dB!!o+! NOHDEGH! FKEPFMGFkMPH! JH! IFXJH! GOMJI\EOE! ICM! PFJtKFQM! EaFIGEJQFMS! NMOM! M! NHIIE! IFIGEKhGFQM! E!
FJPE\FJFPM! PE! HTDEGHIcIFXJHI! PE! QHJICKH! �LLL�L! z! \OCIGOMPM! EaFXqJQFM! NHO! GHGMSFPMPE! OEIFPEJGE! JH!
\CJPH!PH!NOHDEGH!RCE!ICOXE!H!NOHQEIIH!IFIGEKhGFQH!E!FJPE\FJFPH!PH!QHJICKHL!+I!HTDEGHIcIFXJHI!JM!
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*!NMOGFO!PE!)EJFIE!=HPESEG!fABB`g>!n!NHIIWZES!NEOQETEO!RCE!RCMJPH!IE!PFIQCGE!

H! QHJICKH!E! GCPH!RCE!PESE!PEQHOOE>! IEDM!JH!MINEQGH!EQHJwKFQH>!NHSWGFQH>! DCOWPFQH>!

IHQFMS!E!NIFQHSYXFQH>!MI!OENOEIEJGMUbEI!IHQFMFI!NHPEK!MNOEEJPEO!EIIM!PFJtKFQM>!MH!

KEJHI! EK! NMOGEL?`_! +I! ICDEFGHI>! QHKH! FJPFQMPH>! EIGVH! EK! QHJIGMJGE! TCIQM! NHO!

FPEJGFPMPEI>! GEJPH! EK! ZFIGM! RCE! JVH! QHKNOEEJPEK! ICM! QHJPFUVH! NIFQMJMSWGFQM! PE!

PFZFPFPHIL! &IGEI! GMKTnK! JVH! MSQMJUMK>! H! RCE! MSCPE! %EOHJEIE! f?@@`>! NL! iig! MH!

KEJQFHJMO! RCE<! o)EIEDHI>! QOEJUMI>! OENOEIEJGMUbEI! E! IEKMJGFkMUVH! IFJXCSMO! PH!

IHQFMS!EIGMOVH!NHO!GOhI!PMI!EIQHS]MI!PE!QHJICKHLpL!!

!
?`i!!.HKH!\EJwKEJHI!QHXJFGFZHI>!ESEI!MIIHQFMK!H!NEOGEJQFKEJGH!IHQFMS!PHI!FJPFZWPCHI!mI!FKNSFQMUbEI!
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PM! ZFPM! KEJGMS! FJPFZFPCMS! E! QHSEGFZML! )EIGE! NHJGH! PE! ZFIGM>! MI! OENOEIEJGMUbEI! IHQFMFI! IVH!
MTHOPMPMI! IFKCSGMJEMKEJGE! QHKH!H!NOHPCGH!E!H!NOHQEIIH!PE!CKM!MGFZFPMPE!PE!MNOHNOFMUVH!PM!
OEMSFPMPE!EaGEOJM!MH!NEJIMKEJGH!E!PM!ESMTHOMUVH!NIFQHSYXFQM!E!IHQFMS!PM!OEMSFPMPEL!$IIH!IFXJF\FQM>!
RCE!EIGMKHI! FJGEOEIIMPHI!EK!CKM!KHPMSFPMPE!PE!NEJIMKEJGH>! IHT! IEC!MINEQGH! QHJIGFGCFJGE! [!
NOHQEIIHI![!E!QHJIGFGCWPHI![!HI!NOHPCGHI!HC!QHJGErPHIL!0HPMSFPMPE!PE!NEJIMKEJGH!RCE!GEK!ICM!
EINEQF\FQFPMPE!EK!IEC!QMOhGEO!IHQFMSL!f7OMPCUVH!JHIIMg!

?`_!!'EQHJ]EQE! #nIGHO! 4MOQWM! .MJQSFJF! fABB`>! NL! _?g! RCE! KEIKH! RCE<! o�LLL�! MI! NEIRCFIMI! IHTOE! H!
QHJICKH! GEJ]MK! IE!KCSGFNSFQMPH! JHI! rSGFKHI! MJHI>! OENOHPCkEK! M! IEXKEJGMUVH! E! PEIQHJEaVH!
EaFIGEJGE! EJGOE! MI! QFqJQFMI! IHQFMFIL! 7EKHI! GEHOFMI! EQHJwKFQMI>! IHQFHSYXFQMI>! NIFQMJMSWGFQMI>!
NIFQHIIHQFMFI!E!MJGOHNHSYXFQMI!IHTOE!H!RCE!HQHOOE!RCMJPH!QHJICKFKHIe!]h!GEHOFMI!SFGEOhOFMI!IHTOE!
M! OEQENUVH! E! GEHOFMI! EIGnGFQMI! IHTOE! M! \HOGCJM! QOWGFQM! PMI! HTOMI! MOGWIGFQMIL!0MI! JVH! EaFIGE! CKM!
GEHOFM!IHQFHQCSGCOMS!PH!QHJICKHLpL!
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#EIGE!IEJGFPH>!M!MCGHOM>!MQEOGMPMKEJGE>!JVH!QHSHQM!HI!ICDEFGHI!QHKH!ZWGFKMI>!

JEK! GMKTnK! HI! OEQHJ]EQEK! QHKH! FKCJEI! MI! IEKFHIEI! NCTSFQFGhOFMIL! 7MS!

NHJPEOMUVH!n>!EK!MSXCKM!KEPFPM>!QHJQHOPE!QHK!H!PFIQCOIH!PH!QMNFGMSFIGM>!HC!IEDM>!

JVH!]h!CKM!IMWPM!PEIGE!RCMPOWNHPE!fPFIQCOIHg>!NHFI>!M!SFJXCMXEK!RCE!H!EIQSMOEQEOFM!

JVH! Ph! QHJGM! PH! 'EMS! f,*.*#>! ABB?TgL! o:HDE! ZEKHI! HI! NOHQEIIHI! PE! QHJICKH!

QHKH! MSXH!KMFI! QHKNSEaH! PH! RCE! M! OESMUVH! EJGOE!KEFHI!KMJFNCSMPHOEI! E! PYQEFI!

MCPFqJQFMILp! f.*#.,$#$>!ABB`>!NL!_?gL!)EIGE! GEHO>!IE!EZFPEJQFM!CK!ZWJQCSH! OHTCIGH!

PH! QHJICKH! QHK! HCGOHI! ESEKEJGHI! QCSGCOMFI>! HI! RCMFI! IVH! PM! KEIKM! \HOKM!

OEQENQFHJMPHI! SFGEOMSKEJGE!NESMI!M\FOKMUbEI!PE!0HIQHZFQF! f?@A`g!MH!PEIEJZHSZEO!M!

7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFIL!

0MOQCIE!fAB`_e!AB`yg!E!%EOHJEIE!f?@@`g!MRCFEIQEK!RCE!]h!CKM!NOHPCUVH!PE!

FPEHSHXFMI! JH! QEJhOFH! PH! QHJICKH>!KMI!RCE!MI! OENOEIEJGMUbEI! PEIGE! PEQHOOEJGEI!

IVH! EK! NMOGE! PEIEDHI! E! H! FJQHJIQFEJGE! ]CKMJHL! #H! EJGMJGH>! QHKH! M! 7'(! EIGh!

QFOQCSMJPH! EJGOE! M! FPEHSHXFM! fEK! IEJGFPH! MKNSHg! E! M! QFqJQFM>! EIGh! QMNMQFGMPM! EK!

EIGMTESEQEO! EIGEI! ZWJQCSHI! FJPFINEJIhZEFI! PMPM! M! ]FNEOQHKNSEaFPMPE! PH! MGCMS!

EIGhXFH!PEJHKFJMPH!]FNEOQHJICKH!NHO!,FNHZEGI|v!f?@A`gL!+!KEKTOH!PM!&IQHSM!PE!

lOMJ|\COG>!IEK!JEJ]CK!OEQEFH>!EIGMTESEQEC!HI!NOFKEFOHI!SFMKEI!EJGOE!H!QMNFGMSFIKH>!

M!QCSGCOM!E!H!QHJICKH?`d>!KMI!NEIHC!IHTOE!ESE!H!SFKFGE!PM!PFJtKFQM!PE!IEC!GEKNH>!MH!

NMIIH!RCE!S]E!IHTOHC!CKM!MJhSFIE!IH\FIGFQMPM!PH!QHJGEaGHL!

1HO! IEO! H! QHJICKH! GMKTnK! CK! EaEOQWQFH! PE! FJGEOMUVH>! E! H! PEIEDH>! QHKH!

NOESEQFHJM!,MQMJ!f?@@_g>!H!PEIEDH!PH!+CGOH>!MI!OENOEIEJGMUbEI!IHQFMFI!NHIIFTFSFGMK!

FPEJGF\FQMO!H!IEJGFPH!RCE!n!PMPH!NHO!CK!PEGEOKFJMPH!XOCNH!MH!HTDEGH!QHJICKFPHL!+!

RCE! PEIM\FM! ENFIGEKHSHXFQMKEJGE! H! QHJGOhOFH! PE! CKM! OEXCSMKEJGMUVH! PE! CK!

OEQHJ]EQFKEJGH!FOOEIGOFGH!PE!JMGCOEkMI!EINEQW\FQMI!NESM!IFKNSEI!QHJPFUVH!PH!ICDEFGH!

IEO!QHJICKFPHOL!&K!NEIRCFIM!IHTOE!QHJICKH!E!IHQFEPMPE!PE!QHJICKH>!QHK!ZFnI>!

NHOnK!PFIGFJGH>!0HOEFOM!f?@A@g!QHJQSCF!RCE!MI!OENOEIEJGMUbEI!IHQFMFI!NEOKFGEK!NESM!

MOGFQCSMUVH! ICDEFGH-HTDEGH! fFJPFZWPCH-QHJICKH!HC! FJPFZWPCH-IHQFEPMPE!PE! QHJICKHg>!

FPEJGF\FQMO!OENOEIEJGMUbEI!JEXMGFZMI!E!NHIFGFZMI!IHTOE!H!QHJICKHL!#EIGE!IEJGFPH<!

*I! \HOKMI! PE! QHJICKH! MIICKEK! CK! \HOKMGH! NEQCSFMO>! NHFI! HI!
HTDEGHI! PE! QHJICKH>! KMGEOFMFI! E! FKMGEOFMFI>! QHONHOMFI! E! KEJGMFI>!

!
?`d!!)EIGMOGE>! o�LLL�! FJGEOQMKTFMKHI! HTDEGHI! NMOM! IMGFI\MkEO! JEQEIIFPMPEI! RCE! \FaMKHI! QCSGCOMSKEJGE>!
NMOM!FJGEXOMOKHI-JHI!QHK!HCGOHI!E!NMOM!JHI!PFIGFJXCFOKHI!PE!SHJXE>!NMOM!OEMSFkMO!PEIEDHI!E!NMOM!
NEJIMO!JHIIM!IFGCMUVH!JH!KCJPH>!NMOM!QHJGOHSMO!H!\SCaH!EOOhGFQH!PHI!PEIEDHI!E!PMO-S]EI!QHJIGtJQFM!
HC! IEXCOMJUM! EK! FJIGFGCFUbEI! E! OFGCMFIL! )EJGOH! PEIGM! KCSGFNSFQFPMPE! PE! MUbEI! E! FJGEOMUbEI>! HI!
HTDEGHI!GqK!CKM!ZFPM!QHKNSFQMPMLp!f.*#.,$#$>!ABB`>!NL!d`gL!!
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MGHOKEJGMK!H!ICDEFGH!RCE!RCEO!KCFGH>!PEIEDM!KCFGH>!MJIEFM!PEZEOMI>!
EKTHOM! JVH! IEDM! ]CKMJMKEJGE! NHIIWZES! HTGEO! GMJGMI! XOMGF\FQMUbEI!
fCKMI! OEMFI>! HC! HCGOMI! FSCIYOFMI>! MFJPM! RCE! NIFRCFQMKEJGE! OEMFIgL!
&JGVH! H! QHJICKH>! PENEJPEJPH! PH! QHJGEaGH>! RCMJPH! GHOJM-IE! CKM!
FPEHSHXFM! PE! QHJICKH! [! QCDM! KMJF\EIGMUVH>! JMI! NEIIHMI>! n! H! GVH!
QOFGFQMPH!+(#&19"&9(![>!NHPE!IEO!H!GHOKEJGH!PH!ICDEFGHL!(E!ESE!JVH!
NCPEO!QHJICKFO!H!RCE!PEIEDM>!IEJGFO-IE-h!EaQSCWPH!PH!KCJPH!M!RCE!
MSKEDM! NEOGEJQEO>! E! DCSXMO-IE-h! NOH\CJPMKEJGE! FJ\ESFkL! (CM! NOYNOFM!
FPEJGFPMPE!EIGh!SFXMPM!MH!QHJICKHe!EK!SCXMO!PH!oNEJIH!SHXH!EaFIGHp>!
IEOFM! H! oQHJICKH>! SHXH! EaFIGHpL! f%&'+#&(&>! ?@@`>! NL! i^>! XOF\H! PH!
MCGHOgL!!

&IQMNM!M!OMQFHJMSFPMPE!NHIFGFZFIGM!PH!)FOEFGH!M!EJZEOXMPCOM!PE!CK!NEJIMKEJGH!

FJGEOPFIQFNSFJMO>! TEK! QHKH! JVH! EaFIGE! NOHNEJIVH! PM! PHXKhGFQM! DCOWPFQM! PE! CK!

OEJHZMO! PH! SYQCI!PM!NOHPCUVH!PE! IEJGFPH!E! QHJ]EQFKEJGHL!*I!PEKMFI!KMGOFkEI!PM!

GEHOFM! DCOWPFQM! KHPEOJM! HTIEOZMPMI! E! IFIGEKMGFkMPMI! PE! KMJEFOM! FJHSZFPhZES! NHO!

,EHJES! (EZEOH! 'HQ]M! f?@@_e! ?@A^Mg>! NHO! ICM! ZEk>! MFJPM! EIGVH! QFOQCJPMPMI! NESM!

OMQFHJMSFPMPE! NHIFGFZFIGM! fMRCF! \MkEJPH! OE\EOqJQFM! MH! JEHNHIFGFZFKH! SYXFQH! QHKH!

GHOOEJGE!PEIGM!FJ\SCqJQFMgL!lMGH!RCE!7]HKMI!%EIGFJX!f?@Adg>!KEIKH!RCE!NEO\FS]MPH>!

EK!MSXCKM!KEPFPM>!mI!GEHOFMI!IFIGqKFQMI>!\Mk!RCEIGVH!PE!OEQHJ]EQEOL!

+I! SFKFGEI! RCE! \HOMK! EIGMTESEQFPHI! NESM! \FSHIH\FM! MJMSWGFQM! QHKH! KMGOFk!

ENFIGEKHSYXFQM! E! NOHPCkFOMK! CK! QHJQEFGH! PE! QFqJQFM! E! NHO! QHJIERCqJQFM! QHK! M!

NMOGFQFNMUVH!PE!uESIEJ!f?@@@g!PE!.FqJQFM!PH!)FOEFGH>!FIHSMOMK!PE!\HOKM!ENFIGqKFQM!H!

NOYNOFH!)FOEFGHL!#VH!]HCZE!JHI!NOHQEIIHI!PE!OEMUVH>!MGn!KEIKH!QMNFGMJEMPHI!NESH!

]EOKEJECGM! 'HJMSP! )xHO|FJ! f?@@?g! CKM! MTEOGCOM! KMFHO! RCE! M! FJQSCIVH! PE!

ESEKEJGHI!PE!CKM!lFSHIH\FM!PH!)FOEFGHL!#H!KEIKH!IEJGFPH>!H!MPZEJGH!PM!(HQFHSHXFM!

PH!)FOEFGH>!RCE!JH!QMIH!TOMIFSEFOH!GEK!CKM!PWZFPM!QHK!�MOMG!fABy`g!HI!MZMJUHI!JVH!

PEOMK!QHJGM!PM!QHJGEKNHOtJEM!]FNEOQHKNSEaFPMPE!IHQFMSL!

,EHJES! (EZEOH! 'HQ]M! f?@@_g! E! 7]HKMI! %EIGFJX! f?@Aig! IVH! NOEQFIHI! JH!

PFMXJYIGFQH>! IEJPH! H! rSGFKH! OEINHJIhZES! NHO! PMO! CK! NMIIH! m! MTEOGCOM! PH! )FOEFGHL!

.HJGCPH>! M! 1IFQHSHXFM! (HQFMS>! KEIKH! RCE! JVH! IEDM! H! FJGEJGH! PE! (EOXE!0HIQHZFQF!

f?@A`g>!ICNOFKFC!H!]FMGH!PEFaMPH!NESH!FJPFZFPCMSFIKH!KHPEOJH!E!H!HTDEGFZFIKH!IHQFMS>!

JM! EIGEFOM! PMI! QFqJQFMI! RCE! IE! ZEOGEK! mI! QFqJQFMI! JMGCOMFI! QHKH! EINES]HL! .HKH!

PEIQOEZE!.MJQSFJF!fABB`>!NL!_Bg<!o+!QHJICKH!n!CK!NOHQEIIH!EK!RCE!HI!PEIEDHI!IE!

GOMJI\HOKMK!EK!PEKMJPMI!E!EK!MGHI!IHQFMSKEJGE!OEXCSMPHI!�LLL�p>!E!JEIGE!WJGEOFK!H!

)FOEFGH! GEK!H!PEZEO!PE!NOHKHZEO! OE\SEaFZFPMPE!E!MNOEJPFkMXEK>!KMI!NMOM! GMJGH!MI!

'(! IVH! FKNOEIQFJPWZEFIL! *IIFK>! EaFIGE! CK! PEIGFJH! QHKCK! EJGOE! H! )FOEFGH! E! MI!

'ENOEIEJGMUbEI!(HQFMFI!JMI!OESMUbEI!PE!)EIEDH!E!.HJICKHL!
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*I! PFIQCIIbEI! ENFIGEKHSYXFQMI! JH! QMKNH! DCOWPFQH>! NHO! PnQMPMI>! \HOMKcIVH!

NEOKEMPMI! NHO! MSXCKMI! OMQFHJMSFPMPEI! RCE! IE! PEIGMQMK! QHKH! NOENHJPEOMJGEI>!

OENEOQCGFJPH! QHK! FIGH! EK! CKM! 7EHOFM! PH! )FOEFGH! KMFI! OE\OMGhOFM! m! JEQEIIhOFM!

FJGEOPFIQFNSFJMOFPMPEL! #M! NOEIEJGE! NEIRCFIM>! H! OEQHOGE! PM! GEKhGFQM! RCE! IEOZFC! m!

FJGOHPCUVH! PEIGE! PEIGMQhZES! PETMGE! \HF! H! \EJwKEJH! PH! .HJICKH>! KMI! QHK! ICM!

MDCIGMPM!ZFJQCSMUVH!MH!(CDEFGH!E!MH!)EIEDH>!KMGnOFMI!RCE!EIQMNMK!EK!KCFGH>!MSXCJI!

QEJhOFHI!NHIGHI!PM!GEHOFM!DCOWPFQM!KHPEOJML!

+!QMOhGEO!FJGEOPFIQFNSFJMO!EKNOEEJPFPH!EK!CKM!NEIRCFIM!JM!IEMOM!PH!)FOEFGH>!

IEKNOE! OEKEGE! M! CKM! NSCOMSFPMPE! PE! EIQHS]MI>! MI! RCMFI! PF\FQFSKEJGE! GEJPEK! M! IE!

OENEGFO>!NHO!ZEkEI!IE!NMCGMJPH!NESH!KEIKH!HTDEGHL!+!.HJICKH!NHPE!IEO!PE!NSMJH!

QHJIFPEOMPH!CK!PHI! \EJwKEJHI!KMFI!QHKNSEaHI>!HC!NMOM!KMJGEO!H!NMOMSESFIKH!PM!

NEIRCFIM>! ]FNEOQHKNSEaH! PM! QHJGEKNHOMJEFPMPEL! .HK! FIGH>! KCFGHI! PEIWXJFHI!

GEYOFQHI!E!PE!MTHOPMXEK!IEOVH!QHJIFPEOMPHI!PFIGMJGEI!PE!HCGOHI!OE\EOEJQFMFI!RCE!IE!

PFMSHXM!JEIGM!GEKhGFQML!

7HPMZFM>! PE! MQHOPH! QHK! MI! EIQHS]MI! E! HI! PEIWXJFHI>! KEIKH! RCE! EIIEI!

NHIIMK! IEO! KMOXFJMFI! PEIGM! HC! PMRCESM! NEOINEQGFZM>! ]h! CKM! OEIIHJtJQFM! EK!

OESMUVH! M! NOHTSEKMGFkMUVH! EIGMTESEQFPM! NHO! FJGEOKnPFH! PH! MSCPFPH! NOHTSEKM! PE!

NEIRCFIML! *IIFK>! IE! QHJPCkFC! M! FJZEIGFXMUVH! MQEOQM! PM! GEIE! PE! CKM! QHJGOFTCFUVH!

ENFIGEKHSYXFQM! PMI! 'ENOEIEJGMUbEI! (HQFMFI! fEJRCMJGH! GEHOFMg! MH! )FOEFGH>!

NOHKHZEJPH! JEIGM! EIGEFOM! OE\SEaFZFPMPE! E! MNOEJPFkMXEK! JH! QHJGEaGH! PH!.HJICKH!

QHK!MI!PCMI!GEKhGFQMI!ZMOFhZEFI!PH!(CDEFGH!E!PH!)EIEDHL!

&J\FK>!PHI!PFZEOIHI!QMKFJ]HI!NHIIWZEFI!HC!NOHZhZEFI>!H!GOFS]MPH!n!\OCGH!PH!RCE!

IE!EJQHJGOHC!QHKH!GOMJIFGhZES!PEJGOE!HI!FJZEIGFXMPHI>!E!PFMJGE!PM!SFKFGMUVH!FJGESEQGH-

GEKNHOMSL! *\FJMS>! H! .HJICKH>! JM! ICM! ZEOIVH! PE! \EJwKEJH! KHPEOJH>! OEQETEC!

PFZEOIMI! SEFGCOMI>!KMI!JEJ]CKM!PEIGMI!n!PE\FJFGFZM>!QHKH>!NHO!YTZFH>!IE!EINEOM!PE!

FJZEIGFXMUbEI! OEQHJ]EQFPMKEJGE!MIIFIMPMIL!.HJGCPH>!H!Pn\FQFG! JH!QMKNH! DCOWPFQH!n!

KMFHO! PH! RCE! CKM! FJQEOGEkM! [! GWNFQM! PMI! FJZEIGFXMUbEI! QFEJGW\FQMI! E! PE! ICM!

NOHZFIHOFEPMPE![>!KMI!IE!QHJ\FXCOM!QHKH!CKM!MCIqJQFM!PE!EJ\OEJGMKEJGH!IHT!CK!

ZFnI!RCE!JVH!H!KEOMKEJGE!OEXCSMPHOcOEXCSMKEJGMPHOL!

&ZFPEJGE! RCE! M! MINFOMUVH! PE! MPEJGOMO! JEIGE! WJGEOFK! MXOEXHC! CKM! InOFE! PE!

MSGEOQMUbEI!NMOMSESMI!RCE!PEISFkMOMK!PM!lFSHIH\FM!*JMSWGFQM!PE!'CIIESS!m!*JGOHNHSHXFM!

QCSGCOMS!PE!.MJQSFJFL!+!RCE!FKNwI>!JH!KEIKH!IEJGFPH>!CK!QHKNOHKEGFKEJGH!QHK!CK!
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EINEQGOH! PH! NMOMPFXKM! PM! KHPEOJFPMPE>! MRCESE! RCE! OEQHJ]EQE! M! MGCMS! RCMPOM!

NMOMPFXKhGFQM! QHKH! CK! PEIPHTOMKEJGH! PEJHKFJMPH! KHPEOJFPMPE! OE\SEaFZML!

*PEKMFI>! QHKH! H! NOHTSEKM! PE! NEIRCFIM! EIGh! QHJEQGMPH! mI! RCEIGbEI!

ENFIGEKHSYXFQMI! PEQHOOEJGEI! PM! OESMUVH! EJGOE! )FOEFGH! E! 'ENOEIEJGMUbEI! (HQFMFI>!

]HCZE! GMKTnK! H! EINOMFMKEJGH! m! IHQFEPMPE>! QFqJQFM>! QMNFGMSFIKH>! MPFJPH! M!

(HQFHSHXFM>!(EKFYGFQM>!1IFQHSHXFM!(HQFMS!E!1IFQMJhSFIEL!

&K!QMPM!EI\EOM!PH!QHJ]EQFKEJGH!]CKMJH!RCE!IEOZFC!PE!ICNHOGE!m!QHJIGOCUVH!

PM!NOEIEJGE!7EIE!\HOMK!EJQHJGOMPHI!SFMKEI!RCE!MXEJQFMOMK!M!NHIIFTFSFPMPE!PE!CKM!

QHJPCUVH!FJGEOPFIQFNSFJMO!PH!NOYNOFH!NOHTSEKM!PE!NEIRCFIM>!MGn!M!OEINHIGM!PM!GEIE!PM!

7EIEL! #VH! HTIGMJGE>! CK! QMKFJ]H! QHKH! EIGE>! PEGEOKFJM! RCE! ]MDM! CK! EI\HOUH!

FJFQFMSKEJGE! MJMSWGFQH! fEKTHOM! OEQMFM! IHTOE! ESE! MI! NOFJQFNMFI! HTDEUbEIg>! GEJPH! EK!

ZFIGM!M!JEQEIIFPMPE!PE!IE!CGFSFkMO>!QHKH!EK!EaNSHOMUbEI!\FSHIY\FQMI>!PH!EaEOQWQFH!PE!

SFKNMO!H!GEOOEJH![!MIIFK>!JVH!]h!\EOOMKEJGMS!KMFI!MPERCMPH!RCE!H!MSCPFPHL!

)EIGM!\HOKM>!M!NOFKEFOM!NMOGE!PH!QMNWGCSH!FJMCXCOMS!PM!7EIE>!RCE!\HF!PEPFQMPH!

M!PEKHJIGOMO!H!EIGMPH!PM!MOGE!PM!&NFIGEKHSHXFM!PHcJH!)FOEFGH>!MSFQEOUMPH!H!NHJGH!PE!

NMOGFPM! JM! GOFNMOGFUVH! PE! KMGOFkEI! fENFIGEKHSYXFQMIg! PM! GEHOFM! DCOWPFQM! KHPEOJM!

PEIEJ]MPM! NHO! ,EHJES! (EZEOH! 'HQ]ML! #MGCOMSKEJGE>! CKM! QHJIGOCUVH! HC! JH! QMIH!

PEIGM!NEIRCFIM>!CKM!OEQHJIGOCUVH!M!NMOGFO!PE!CKM!NHIFUVH!NMOMPFXKhGFQM!\HOGEKEJGE!

EIGMTESEQFPM>! EaFXFC! CK! OEGHOJH! RCE! IE! PFINwI! GMJGH! M! OEM\FOKMO! RCEIGbEI! NHIGMI>!

QHKH!FPEJGF\FQMO!PHCGOHI!QMKFJ]HIL!

*IIFK>! MH! GOMGMO! PMI! GOqI! KMGOFkEI! ENFIGEKHSYXFQMI! PM! GEHOFM! DCOWPFQM!

QHJGEKNHOtJEM>!M!PFIQCIIVH!IHTOE!HfIg!NHIFGFZFIKHfIg! DCOWPFQHfIg!HQCNMOMK!EINMUH!

GOMJIZEOIMSL! *! lFSHIH\FM! *JMSWGFQM>! HC! IFKNSEIKEJGE! MJMSWGFQM! NOHNHOQFHJHC! M!

FKNHOGMJGE! FPEJGF\FQMUVH! PH! EINEQGOH! PE! EINES]MKEJGH! PM! \FSHIH\FM! PE! HCGOHOM! MH!

QHJQEFGH! QFEJGW\FQH! PMI! QFqJQFMI! PCOMIL! &K! KCFGH>! EIGM! MNOHaFKMUVH! IE! PEC! NESH!

ICIGEJGhQCSH!PM!SYXFQM!EK!lOEXE!RCE!IVH!MTIHOZFPMI!NESH!MSnK!PE!\FSYIH\H>!GMKTnK!

KMGEKhGFQH!'CIIESSL!

*!MJMSWGFQM!JH!)FOEFGH>!OEIGHC!QSMOMKEJGE!HOFEJGMPM!NESM!QHOOEJGE!\FSHIY\FQM!PE!

NEJIMKEJGH!NHIFGFZFIGM!fJHGMPMKEJGE!H!JEHNHIFGFZFIKH!SYXFQHg!E!NHO!IEC!QHJQEFGH!PE!

QFqJQFM>! NHIGEOFHOKEJGE!MIIEZEOMPH!EK!uESIEJL!&KTHOM!JVH! GEJ]M!EaNOEIIMKEJGE!

MPKFGFPH>!MI! GEIEI!PH!NOH\EIIHO!MCIGOWMQH!EIGVH!EK!QHJIHJtJQFM!QHK!H!.WOQCSH!PE!

%FEJM! E! M! FJGEONOEGMUVH! RCE! PESE! MPZEFH! PH! R%).)+.1&4 A(8"+(VZ,"'(&(*,"+1&! PE!

�FGGXEJIGEFJ!fRCEIGFHJMPM!NESH!NOYNOFH!MCGHO!NHIGEOFHOKEJGE!E!RCE!S]E!EJQMKFJ]HC!M!

EIQOFGM!PMI!$JZEIGFXMUbEI!lFSHIY\FQM>!FJMCXCOMJPH!ICM!IEXCJPM!\MIEgL!
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+! QHJQEFGH! PE! .FqJQFM! PH! )FOEFGH! EK! uESIEJ>! H! RCMS! IEOFM! KES]HO! PE\FJFPH!

QHKH! CK! QHJIGOCGH>! OEZESM! M! \OMXFSFPMPE! PM! MJMSWGFQM! E! PH! NHIFGFZFIKH! DCOWPFQH!

MSFJ]MPH!M!ESM!PE!EJ\OEJGMO!M!QHKNSEaFPMPE!IHQFMSL!*!QHJQENUVH!PE!JHOKM!]FNHGnGFQM>!

NOEIICNHIGM>! TEK! QHKH! CKM! IENMOMUVH! EK! PHFI! JWZEFI! RCE>! MH! \FK! E! MH! QMTH>!

OEIHSZE! H! NOHTSEKM! PM! GEHOFM>! KMI! NEOKFGE! M! OENEGFUVH! PE! CK!KHPESH! PE! QFqJQFM!

FJQHKNMGWZES! QHK! H! )FOEFGHL! #VH! HTIGMJGE>! n! FKNHOGMJGE! OESEKTOMO! RCE! H! )FOEFGH! n!

MNEJMI! CKM! PMI! QFqJQFMI! RCE! EIGEZEcEIGh! IHT! FJ\SCqJQFM! PEIGE! KHPESH>! NHFI>! M!

(HQFHSHXFM>!NHO!EaEKNSH>! GMKTnK!n! OEQENGFZM!EK!MSXCJI!QMKNHI!PEIGM!HOFEJGMUVH>!

QHKH!Dh!MNHJGMPH!NHO!*JG]HJv!4FPPEJIL!

&JRCMJGH! PFMXJYIGFQH! PEIQOFGFZH! PH! QHJGEaGH>! M! MJMSWGFQM! PH! )FOEFGH! n>! QHKH!

KEJQFHJMPH>!KCFGH! FKNHOGMJGE>!KMI!JVH!]h!QHKH!EPF\FQMO!CKM!QFqJQFM!IHT!CK!ZFnI!

PE! MSFDMKEJGH! GVH! FJGEJIH! E! QHKH! CK! OE\SEaH! PE! QFqJQFMI! GVH! PFIGFJGMI! QHKH! MI!

QFqJQFMI! PCOMIL! )M! KEIKM! KMJEFOM>! JH! QMIH! TOMIFSEFOH! M! FJ\SCqJQFM! PM! MJMSWGFQM!

HQCNHC! EINMUH! EK! PFhSHXH! IFKTFYGFQH! QHK! M! PHXKhGFQM! DCOWPFQM>! NHFI! M! GEJPqJQFM!

QHJIEOZMPHOM! PE! MKTMI! EJQHJGOHC! CK! GEOOEJH! \nOGFS! JEIGMI! GEOOMIL! *I! QOWGFQMI! RCE!

,CFI!*STEOGH!�MOMG!EIGMTESEQEC!M!NMOGFO!PM!PHXKhGFQM!DCOWPFQM!fIEJIH!QHKCK!GEYOFQH!

PHI! DCOFIGMIg>! NHPEK>! FJZMOFMZESKEJGE! GMKTnK! IEO! EKNOEIGMPMI! MH! NHIFGFZFIKH!

DCOWPFQH!PE!MXHOML!

#VH!]h!CK!PFIGMJQFMKEJGH!EJGOE!MKTHI!JM!OMQFHJMSFPMPE!PH!)FOEFGH>!NHFI>!HI!

NOHTSEKMI!PE!QHKNOEEJIVH!PH!NEJIMKEJGH!|ESIEJFMJH!E>!NHORCE!JVH!PH!NHIFGFZFIKH!

KEGHPHSYXFQH!PE!#HOTEOGH!jHTTFH!NOHNHOQFHJMOMK!CK!\EQ]MKEJGH!MH!PF\EOEJGEL!*SnK!

PFIGH>!RCMFIRCEO!PFIQCIIbEI!QHK!\FGH!PE!FJQSCFO!H!ICDEFGH!EOMK!PEIPE!SHXH!MJFRCFSMPMI>!

GEJPH!EK!ZFIGM!M!EZEJGCMS!QHJGMKFJMUVH!PM!QFqJQFM!E>!JH!QMIH!PM!PHXKhGFQM!DCOWPFQM!

CKM!NHIIFTFSFPMPE!PE!MSGEOMUVH!PH!&.).1&401(!PE\EJPFPHL!*! GEJGMGFZM!PE!QHJIGOCUVH!

PE!CKM!SFJXCMXEK!FPEMS!GMKTnK!n!KMFI!CK!YTFQE!MH!EJ\OEGMKEJGH!PM!QHKNSEaFPMPE!

IHQFMS! QOEIQEJGE! RCE! H! )FOEFGH! EIGMZM! IEJPH! ICTKEGFPH>! SFKFGMJPH! H! PFhSHXH! E!

MKNSFMJPH!H!FIHSMQFHJFIKHL!

*! HQCNMUVH! NESM! OESMUVH! IFJGhGFQH-IEKtJGFQM>! M\MIGHC! H! NHIFGFZFIKH!

JHOKMGFZFIGM! PE! uESIEJ! PMI! RCEIGbEI! \CJQFHJMFI! PH! )FOEFGH>! H! M\MIGMJPH! PM!

QHJQOEGCPE! PE! ICMI! PF\FQCSPMPEIL! )EQHOOqJQFM! PFOEGM! PEIGE! KHZFKEJGH! EIGh! JM!

MZMSHOMGFZFPMPE!EaFXFPM!NHO!jHTTFH>!RCE!IE!JHGMTFSFkHC!NHO!CK! OMPFQMS!M\MIGMKEJGH>!

JH!NSMJH!QFEJGW\FQH>!PE!RCMFIRCEO!M\FJFPMPEI!QHK!M!0HOMSL!#EIGM>!OEIGM!QHJQEJGOMPM!

NMOM! HI! NHIFGFZFIGMI! KEJQFHJMPHI>! XOMJPE! NMOGE! PM! NHIIFTFSFPMPE! PE! FJIEOUVH! PE!

QOFGnOFHI!JVH!QFEJGW\FQHI!MJGE!IEC!QMOhGEO!ICTDEGFZHL!
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.HJIGOCWPM!QHKH!CK!EaEOQWQFH!NOYNOFH!PE!CKM!7EHOFM!PM!)EIQOFUVH!m!KMGOFk!

MJMSWGFQM!PH!PFOEFGH!n!IMSCGMO!MH!EIGMTESEQEO!H!NSMJH!PE!\CJPH!PE!RCMFIRCEO!MJhSFIEI>!

GEJPH!EK!ZFIGM!RCE>! ICNHIGMKEJGE>! EIGMOFM! IEXCFJPH!HI!PFGMKEI!PE!JECGOMSFPMPE!E!

NCOEkM! fQMIH!PM!.FqJQFM!PH!)FOEFGH! EK!uESIEJgL!1HOnK>! QHKH!MSXCJI!ESEKEJGHI!E!

QHJQEFGHI! IVH! PMPHI>! E! JVH! QMTEOFM! H! PEIEKNEJ]MO! PM! OE\SEaFZFPMPE>! ICM!

ENFIGEKHSHXFM! n! ZEOGFQMSKEJGE! HOFEJGMPM! NHO! CKM! QFqJQFM! RCE! JVH! IE! EJQMFaM! JH!

tKTFGH!PMI!IHQFMFI!E!MNSFQMPMIL!

(EK!PrZFPM>!M!NOFKEFOM!KMGOFk!PM!QHKNHIFUVH!PE!,EHJES!(EZEOH!'HQ]M!EIGh!

\HOGEKEJGE! NOEIEJGE! JH! QEJhOFH! DCOWPFQH! TOMIFSEFOH>! NHFI! n! KMFI! KMOQMJGEKEJGE!

FJETOFMPM! NESM! OMQFHJMSFPMPE! NHIFGFZFIGML! %EOGFPM! m! QOFGnOFHI! PE! HTDEGFZFPMPE! JVH!

PEKHJIGOM!XOMJPEI!NOEHQCNMUbEI!QHK!M!PEJHKFJMPM!NOhaFI! DCOWPFQM! fCK!MCGqJGFQH!

NOFKEFOH!MJPMO!PH!)FOEFGHg>!GEJPH!EK!ZFIGM!RCE!JVH!EJQHJGOM!NHIIFTFSFPMPE!PE!ESFKFJMO!

JEIGE! NSMJH! QOFGnOFHI! ICTDEGFZHIL! *! FJ\SCqJQFM! PH! NHIFGFZFIKH! DCOWPFQH! PH! .WOQCSH! PE!

%FEJM>! IEDM! JM! ZEOIVH! |ESIEJFMJM! HC! JMI! NHIGEOFHOKEJGE! MSFJ]MPMI! n>! EK! GEOKHI!

ENFIGEKHSYXFQHI>!CK!OEPCGHO!PE!MNOEJPFkMXEK>!DCIGMKEJGE!NHO!ICM!FJQMNMQFPMPE!PE!

NEJIMO!M!QHKNSEaFPMPE!NMOM!MSnK!PE!CK!KCJPH!NHO!ESM!MNOEEJPFPHL!

(EXCFJPH! H! QHJDCJGH! GOFMJXCSMO! PE! SEJGEI! RCE! IE! NHPE! HTIEOZMO! H!)FOEFGH>! M!

KMGOFk! RCE! IE! QHJIHSFPM! EK! CKM! OEMUVH! m! MJMSWGFQM! fJVH! CK! MJGMXHJFIKH! NCOH! E!

IFKNSEIg>!n!M!:EOKEJqCGFQML!#M!QHJIGOCUVH!PEIGM!NEIRCFIM!HI!ESEKEJGHI!PMI!GEHOFMI!

PE! :EOTEOG! :MOG! E! 'HJMSP! )xHO|FJ! fCK! NHIFGFZFIGM! E! CK! JVH-NHIFGFZFIGMg>! \HOMK!

FJPFINEJIhZEFI!MH!EJGEJPFKEJGH!PH! OEICSGMPH!ENFIGqKFQH!PM!MSCPFPML!*! FKNHOGtJQFM!

PE!:MOG!EIGh>!EK!MSnK!PE!IEO!H!NOFKEFOH!NHIFGFZFIGM!FJQSCIFZH!fQHJIFPEOMUVH!PM!KHOMS!

JH!)FOEFGHg>!GMKTnK!JH!IEC!MSFJ]MKEJGH!m!SFJXCMXEK!HOPFJhOFM!fJWZES!NOMXKhGFQH!PM!

IEKFYGFQMgL!

+!IFIGEKM!DCOWPFQH!EK!:MOG!n>!IEK!JEJ]CKM!OEIEOZM>!KMFI!QHKNMGWZES!QHK!M!

QHKNSEaFPMPE! IHQFMS! PH! IEC! GEKNH! PH! RCE! M! KEJQFHJMPM! MORCFGEGCOM! |ESIEJFMJM!

JHOKMGFZFIGML! *! HOXMJFkMUVH! EK! PHFI! NHJGHI! PE! ZFIGM! PFIGFJGHI>! CK! FJGEOJH! E! HCGOH!

EaGEOJH>! HJPE! H! NOFKEFOH! n! HQCNMPH! NESH! FJGnONOEGE! fNMOGFQFNMJGEg! n! EaGOEKMKEJGE!

OESEZMJGE! E! OEMTFSFGM! H! ICDEFGH! MSFDMPH! JH! QFEJGF\FQFIKH! PE! HCGOHOML! .HJGCPH>! QHKH!

HOFCJPH!PE!CKM!OMQFHJMSFPMPE!NHIFGFZFIGM>!:MOG! GMKTnK!n!CK!PEIQOFGFZFIGM>!KMI!QHK!

CK!MNHOGE!IHQFHSYXFQH!E!NHO!EIGE!KHGFZH>!KMFI!IH\FIGFQMPHL!

.EOGMKEJGE>! CKM! NMIIMXEK! KFIEOhZES! PMI! PFIQCIIbEI! DCOWPFQMI! TOMIFSEFOMI!

EIGh! JH! NHCQH! EINMUH! HNHOGCJFkMPH! MHI! EIQOFGHI! PH! FJXSqIL! +! MTOMJPMKEJGH! PMI!

GEIEI!NHIFGFZFIGMI!EK!:MOG!n!H! OEICSGMPH!NMOQFKHJFHIH!PH! OENEJIMO!PE!�FGGXEJIGEFJ!
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JMI! $JZEIGFXMUbEI! lFSHIY\FQMI>! HJPE! HI! DHXHI! PE! SFJXCMXEK! PEKHJIGOMK! H! RCE! H!

NHIFGFZFIKH!MJGEQEPEJGE!JVH!QHJIEXCFC!MSQMJUMO!NHO!EIGMO!NOEIH!M!CKM! SFJXCMXEK!

OFXHOHIM!E!MOGF\FQFMSL!#VH!IE!NHPE!EIRCEQEO!RCE!M!lFSHIH\FM!PM!,FJXCMXEK!+OPFJhOFM!

NHPE!IEO!QHJIFPEOMPM!QHKH!CK!NERCEJH!OEJHZMO!PM!lFSHIH\FM!PH!(EJIH!.HKCK!PE!

0HHOE>!NHO!RCEK!�FGGXEJIGEFJ!\HF!FJ\SCEJQFMPHL!

"KM! QHKNOEEJIVH! MKNSFMPM! PM! SFJXCMXEK! E! NHO! QHJIERCqJQFM! PH! NOYNOFH!

)FOEFGH! EJRCMJGH! NOhGFQMI! IHQFMFI>! QHSHQM! H! NHIFGFZFIGM! FJQSCIFZH! QHKH! RCEK! GEJ]M!

NOHKHZFPH!M!KMFHO! MTEOGCOM!JH! QMKNH! DCOWPFQHL!&JGOEGMJGH>! ICMI!NHIFUbEI! GMKTnK!

MTOFOMK!H! \SMJQH! NMOM! H! \SEOGE! PE! CKM!PFINHIFUVH!KMFI! EaGOEKMPM!JH! RCE! GMJXE! m!

OESEZtJQFM! PH! ICDEFGHL! $IGH! S]E! QHJPCkFC! M! QHJPFUVH! PE! ICTDEGFZFIGM! MH! OEQHJ]EQEO!

CKM! GEaGCOM! MTEOGM! JH! )FOEFGH>! NHO! QHJGM! M! FJIC\FQFqJQFM! IEKtJGFQM! PM! SFJXCMXEK>!

TEK!QHKH!M!MQENUVH!PH!'(+1&!PE!OEQHJ]EQFKEJGH!PH!)FOEFGH!RCE!EIGh!JH!CIHL!

.HJGCPH>! H! NHIFGFZFIGM! FJXSqI! NHPEOFM>! IEK! KMFHOEI! PF\FQCSPMPEI>! EIGMO!

QFOQCJIQOFGH! QHKH! Dh! KEJQFHJMPH! EK! CKM! KMGOFk! FJPENEJPEJGE! PMI! GOqI! RCE!

QHJPCkFOMK! H! EIGCPH>! NHFI! IE! MNOHaFKM! PH! RCE! IE! OEQHJ]EQE! QHKH! NOMXKhGFQML!

*\FJMS>!EIGh!EK!CKM!SFJ]M!TMIGMJGE!GqJCE!RCE>!EK!]FNYGEIE>!IENMOMOFM!M!MJMSWGFQM!PM!

]EOKEJqCGFQM>! RCE! n! FJMCXCOMPM! NESM! NOMXKhGFQM! QHKH! CKM! OEINHIGM! QOWGFQM! M!

NOFKEFOML!&K!IWJGEIE>!H!rJFQH!MIICJGH!RCE!EIGh!TMIGMJGE!QSMOH!JEIGE!QHJGEaGH>!n!RCE!

:EOTEOG!:MOG!n!CK!NHIFGFZFIGM!E!ICM! OMQFHJMSFPMPE!JVH!EIQMNM!PE!MSXCKMI!PE!ICMI!

MOKMPFS]MI!ENFIGqKFQMIL!

*PEKMFI>!XOMJPEI!PETMGEI!IE!EOFXFOMK!M!NMOGFO!PEIGMI!NOHNHIFUbEI!QHK!IECI!

MSCJHI!'HJMSP!)xHO|FJ! E! =HIEN]!'Mk>! HJPE! H! NOFKEFOH>! OCKM! MH! QEJGOH! PM!KMGOFk!

]EOKEJqCGFQM! QHK! CKM! NOHNHIGM! JVH-NHIFGFZFIGM>! E! H! IEXCJPH>! EIGMTESEQE! CK!

OEGHOJH!m!MJMSWGFQML!"K!NHJGH!PE!FKNHOGMJGE!JM!QHJGEJPM!EJGOE!:MOG!E!)xHO|FJ>!EIGh!

KMOXFJMS!M!OE\CGMUVH!PMI!GOqI!GEIEI!NHIFGFZFIGMI!QOFGFQMPMI!NESH!EIGMPCJFPEJIE>!NHFI>!

IE! GOMGM! PE! CKM! QEJICOM! M! MCIqJQFM! PE! CK! GOMTMS]H! EKNWOFQH! KMFI! OHTCIGH! NESH!

FJXSqIL! +! RCE! IHM! QHKH! CKM! NERCEJM! QHJGOMPFUVH>! GEJPH! EK! ZFIGM! RCE! H! NOYNOFH!

)xHO|FJ!JVH!EaEQCGM!GMS!GMOE\M>!TEK!QHKH!IE!MNOHaFKM!PE!=H]J!'MxSI!RCE!IE!CGFSFkM!

PE!EaNEOFKEJGHI!KEJGMFI!NMOM!ICMI!GEHOFMIL!

z! EZFPEJGE>! RCE! CK! M\MIGMKEJGH! PM! HTDEGFZFPMPE! NOEQHJFkMPM! NESH!

JEHNHIFGFZFKH! SYXFQH!JVH!NHPE!IEO!ICTIGFGCWPM!NHO!CKM!MTEOGCOM!m!ICTDEGFZFPMPE!PH!

KHPESH! ]MOGFMJH>! NMOM! HJPE! MNHJGMK! MI! QOWGFQMI! PE! )xHO|FJL! 7HPMZFM>! EK! GEOKHI!

ENFIGEKHSYXFQHI>! M!KMGOFk! ]EOKEJqCGFQM! EK!:MOG! NEOKFGE! RCE! IEDMK! EIGMTESEQFPMI!

MSXCKMI! OE\SEabEI! OESEZMJGEI>!KMI! H! OEICSGMPH! \FJMS! n! PFKFJCGH! NHO! OEQHSHQMO! IEK!
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NMOQFKwJFM! H! ICDEFGHL! z! PEIGE! NHJGH! RCE! )xHO|FJ>! ICNHOGMPH! JM! \FSHIH\FM>! TCIQM!

MSGEOJMGFZMI! mI! PE\FQFqJQFMI! PH! NHIFGFZFIKH>! KMI! RCE! PE! NSMJH! NHPEK! IEO!

QHJIFPEOMPMI!FXCMSKEJGE!PFKFJCGMI!MJGE!M!QHKNSEaFPMPE!IHQFMS!QHJGEKNHOtJEML!

*I! FJRCFEGMUbEI! PxHO|FJFMJMI>! EIGVH! KMFI! \HQMSFkMPMI! JHI! NOHTSEKMI!

PEQHOOEJGEI! PM! PEQFIVH! DCPFQFMS>! QHKH!JVH! NHPEOFM! IEO! PF\EOEJGE>! GEJPH! EK! ZFIGM! H!

QHJGEaGH! PH! IEC! EJ\OEGMKEJGH! MH! NOMXKMGFIKH! QHJIERCEJQFMSFIGML! *! NOHNHIGM! PE!

CKM!GEHOFM!RCE! GEJ]M!OESMUVH!QHK!M!NOhGFQM! DCOWPFQM!n!H!RCE!KES]HO!IE!PEIGMQM!PE!

ICMI! QHJIGOCUbEI! GEYOFQMIL! 7HPMZFM>! NHO! IEO! CK! GOMUH! QHKCK! PM! KMGOFk!

]EOKEJqCGFQM>!KEIKH!EK!CKM!ZEOIVH!QOWGFQM>!n!OEIXMGMPH!JM!ZFIVH!PE!EaQEIIH!PE!

FJPFZFPCMSFIKH!fICTDEGFZFIKHcICTDEGFZFPMPEgL!

&J\FK>! MKTMI! KMGOFkEI! IVH! \EOOMKEJGMI! FKNHOGMJGEI! NMOM! IE! HTIEOZMO! H!

)FOEFGH>!KMI!PE!HCGOH!KHPH>!JVH!OENEOQCGEK!QHK!M!KEIKM!OESEZtJQFM!EK!OESMUVH!M!

NOHPCUVH! ENFIGEKHSYXFQM! PEQHOOEJGEL! )E! CK! SMPH! ]HCZE! CK! QMKFJ]H! MNOHaFKMPH!

QHK!MI!QFqJQFMI!NMOMPFXKM!JM!KHPEOJFPMPE!E>!NHOGMJGH>!H!QOFGnOFH!PE!HTDEGFZFPMPE!IE!

NOEZFZECL! &K! IEJGFPH! PFZEOIH>! QHKH! CKM! MCGqJGFQM! OEMUVH>! M! IEXCJPM! \HOKM!

QHJPCkFC! M! HOFEJGMUVH! ICTDEGFZM>!KEIKH! RCE! IE! TCIRCE! QOFGnOFHI! HCGOHI! NMOM! \FaMO!

SFKFGEI>! JVH! ]h! PHKM! IC\FQFEJGE! QHJIGOCWPM! HOXMJFQMKEJGE! JM! ]EOKEJqCGFQM>!

MIIFIGFJPH!OMkVH!m!M\FOKMUVH!PE!,EHJES!(EZEOH!'HQ]ML!!

1HO!\FK>!M!GEOQEFOM!KMJEFOM!PE!HTIEOZMO!H!)FOEFGH>!IHT!H!NHJGH!PE!ZFIGM!PE!ICM!

NOHPCUVH!ENFIGqKFQM>!KMGOFk! NOMXKhGFQH-IFIGqKFQM>! IE!MNOEIEJGM! FJFQFMSKEJGE! QHKH!

CKM! GEJGMGFZM! PE! MNMOGMKEJGH! PM! OMQFHJMSFPMPE! PHXKhGFQH-NHIFGFZFIGML! &IGM>!

OENOEIEJGM!M!KMFHO!MTEOGCOM!FJGEOPFIQFNSFJMO!MH!)FOEFGH>!NHFI>!n!EPF\FQMPM!IHT!MI!TMIEI!

PM!GEHOFM!PHI!IFIGEKMI!MCGHNHFnGFQHI!PE!#F|SMI!,C]KMJJ>!CKM!GEHOFMcKnGHPH!RCE!IE!

NOHNbE!MH!EJ\OEJGMKEJGH!PM!QHKNSEaFPMPE!IHQFMSL!z!KFIGEO!OEQHJ]EQEO!RCE!M!GMOE\M!

PE! KHPF\FQMUVH! PM! GEHOFM! DCOWPFQM! n! OEMSFkMPM! QHK! MSXCK! qaFGH>! KMI! JH! GHQMJGE! M!

PHXKhGFQM!DCOWPFQM>!NHO!ICM!TSFJPMXEK!NEQCSFMO>!JVH!IE!NEOQETE!CKM!NEJEGOMUVH!PM!

GEHOFM!IFIGqKFQML!

*!GEHOFM!SC]KMJJFMJM>!RCE!IEOZE!PE!EIQHOM!m!GEOQEFOM!KMGOFk>!RCFUh!IEDM!M!KMFI!

FJGOFJQMPM! PE! GHPMI! mRCESMI! MGFJEJGEI! MH! )FOEFGH>! EK! NMOGE! NHO! QHJGMO! QHK! CK!

ZHQMTCShOFH! NOYNOFH>! KMI! EINEQFMSKEJGE! NHO! HORCEIGOMO! CKM! QHJQENUVH! PE! )FOEFGH!

JHI! JWZEFI! GEKNHOMS>! IHQFMS! E! NOhGFQHL! *! NEOINEQGFZM! IFIGqKFQM! IE! MIIEJGM! JM!

PF\EOEJUM! fEJGOE!H!IFIGEKM!E!IEC!MKTFEJGE>!TEK!QHKH!M!EaNOEIIVH!EK!CK!QYPFXH!

TFJhOFHg>!KMI!NMOM!FIGH!PEZE!IEO!HNEOMGFZMKEJGE!\EQ]MPH!E!QHXJFGFZMKEJGE!MTEOGH!H!

RCE!M\MIGM!RCMFIRCEO!NHIIFTSFPMPEI!PE!QHJIEJIHL!*TMSFkMPM!NESM!MCGHOOENOHPCUVH!E!
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NESM! MCGHOOE\EOqJQFM! M! NOHPCUVH! ENFIGEKHSYXFQM! PH! )FOEFGH! n! IHT! ICMI! NOYNOFMI!

OMWkEIL!

+! XOMJPE! YTFQE! RCE! IE! NHPE! MNOEIEJGMO! M! EIGM!KMGOFk! EIGh! JM! MCIqJQFM! PH!

PEIEJZHSZFKEJGH!PE!MSXCKMI!PE!ICMI!FJGEOQHOOqJQFMI!MPZFJPMI!PM!IHQFEPMPE>!MXHOM!

EK!CK!EIGhXFH!]FNEOQHKNSEaHL!*IIFK!IEJPH>!M! FJQSCIVH!PE!4CJG]EO!7ECTJEO!EJGOE!

HI!IFIGqKFQHI!RCE!IE!CGFSFkMOFMK!PEIGM!\HOKM!PE!HTIEOZMUVH!PH!)FOEFGH!n!IMSCGMO>!KMI!

JVH! H! n! PE! GHPH! MPEOEJGEL! +I! QHJQEFGHI! PE! NHSFQHJGEaGCOMSFPMPE>! ]FNEOQFQSH! E!

]EGEOHNHFEIE>!FJIEOFPHI!NESH!NOH\EIIHO!MSEKVH!GHOJMK!ICM!NEOINEQGFZM!CKM!EINnQFE!

PE!]FTOFPFIKH!PH!)FOEFGHL!*SnK!PFIIH>!H!MCGHO!GMKTnK!GOMTMS]M!QHK!H!EJGEJPFKEJGH!

PE! CKM! MTEOGCOM! FJ\HOKMQFHJMS-QHXJFGFZM>! RCE! ICTIGFGCF! OCWPHI! NHO! KMS-EJGEJPFPHI!

NOHPCGFZHIL!

!*! MIICJUVH! GECTJEOFMJM! JVH! OENOEIEJGM! MNEJMI! CKM! KCPMJUM! PE!

JHKEJQSMGCOM>!KMI!IE!NHPE!EaGOMFO!PM!JVH!CGFSFkMUVH!PM!EaNOEIIVH!MTEOGCOM!QHXJFGFZM!

PH!IFIGEKM>!H! OEQHJ]EQFKEJGH! GOMJINMOEJGE!PE!RCE!JVH!]h!CKM! \FPEPFXJM!MTEOGCOM!

NMOM! MNOEJPFkMXEK! JH! IFIGEKM! SC]KMJJFMJHL! *! QHKCJFQMUVH! IHQFMS! MSQMJUM! M!

QHKCJFQMUVH! DCOWPFQM>! H! RCE! IE! QMOMQGEOFkMOFM! QHKH! CK! OEGHOJH! MH! QHJIGOCGFZFIKH!

EJCJQFMPH>!KMI!JVH!PEZFPMKEJGE!PEIEJZHSZFPH!NHO!,C]KMJJL!*IIFK>!QHKCJFQMUVH!

n!ZFIGM>!IEK!PEKHOM>!QHKH!CKM!RCEIGVH!FJPFINEJIhZES!RCE!M!KMGOFk!ENFIGEKHSYXFQM!

NOFZFSEXFM!JH!IEC!QEOJEL!

(EK! PrZFPM>! n! NHIIWZES! M\FOKMO! RCE>! IE! OEQMFO! EK! EIQHS]M! PEJGOE! MI! GOqI!

NHIIFTFSFPMPEI! PE! HTIEOZMUVH! PH! )FOEFGH! NOHNHIGMI! NHO! ,EHJES! (EZEOH! 'HQ]M!

fEJGEJPFPM! MRCF! M! FJQSCIVH! PE! 4CJG]EO! 7ECTJEOg>! M! GEOQEFOM! IEOFM! NOHPCUVH!

ENFIGEKHSYXFQM!RCE!KES]HO!Ph!QHJGM!PHI!PEIM\FHI!QHJGEKNHOtJEHIL!#H!EJGMJGH>!JVH!

IE! NHPE! NEOPEO! PE! ZFIGM! RCE! M! NOEHQCNMUVH! PEIGM! NEIRCFIM! EIGh! QFOQCJIQOFGM! MH!

tKTFGH! PH! \EJwKEJH! PH! .HJICKH! E! ICM! OESMUVH! QHK! )EIEDH>! KFJMJPH! PEIGM!

KMJEFOM!H!EJQHJGOMO!PE!CK!MTOFXH!KMFI!MQ]EXMPH!EK!RCMFIRCEO!PMI!GOqIL!

+!MNHJGMKEJGH!PE!7]HKMI!%EIGFJX!OEQHJ]EQEJPH!JM!GEHOFM!SC]KMJJFMJM>!NHO!

QHJGM! PH! ICTGEO\rXFH! PE! \EQ]MKEJGH! HNEOMQFHJMS! PH! IFIGEKM>! CKM! KMOQMJGE!

NOEIEJUM! PM! OMQFHJMSFPMPE! NHIFGFZFIGM! n! FKNOEIQFJPWZESL! *\FJMS>! M! NOEIEJGE! 7EIE! IE!

M\FOKM! QHKH! CK! EaEOQWQFH! GEYOFQH! JVH-NHIFGFZFIGM>! SHXH>! EKTHOM! OEQHJ]EUM! HI!

MZMJUHI! NOHKHZFPHI! NESM! KMGOFk! NOMXKhGFQH-IFIGqKFQM>! JVH! M! NHPE! OE\EOEJPMO! PE!

KMJEFOM! FOOEIGOFGML! &K!HCGOMI! NMSMZOMI! EIGM!KMGOFk! JVH! n! MRCESM>! QHKH!MI! PEKMFI>!

KMFI!TEK!NHIFQFHJMPM!m!NOHKHUVH!OE\SEaFZFPMPE!E!MNOEJPFkMXEK!JH!)FOEFGHL!0EIKH!

QHK!IECI!MNHOGEI!IHQFHSYXFQHI>!JVH!]h!CK!NHJGH!KMFI!MH!ERCFSWTOFH>!GEJPH!EK!ZFIGM!
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RCE! M! GEHOFM! ZEOGE! ICM! NOEHQCNMUVH! QHK! QOFGnOFHI! HTDEGFZHI! fFXJHOMJPH! FJQSCIFZE! M!

OESMUVH!ICDEFGH-HTDEGH>!HOFXEK!PE!KCFGHI!PEIGEI!NOHTSEKMIgL!

*IIFK>!NHO!NEOIFIGFO!EK!KMFHO!HC!KEJHO!KEPFPM!CKM!GEJGMGFZM!PE!MJGMXHJFkMO!

MTHOPMXEJI!RCE!NOFKMK!NESM!HTDEGFZFPMPE!HC!EK!HCGOH!IEJGFPH!NESM!ICTDEGFZFPMPE>!\HF!

NOEQFIH!CK!KEFH!GEOKH!PFMSYXFQH>!QHK!QMOhGEO!ENFIGEKHSYXFQH!MTEOGH!NMOM!QHJPCkFO!M!

NEIRCFIML!*!7EHOFM!PM!&IGOCGCOMUVH>!MSnK!PE!IEO!FKNHOGMJGE!KMGOFk!GEYOFQM!n>!E!MRCF!

IEOZFC>!PE!NHGEJGE!KnGHPH!PE!NEIRCFIM>! GEJPH!EK!ZFIGM!M!NOHNHIFUVH!PE!NOHQEIIHI!

PE!OE\SEaFZFPMPE!E!KHJFGHOMKEJGH>!MKTHI!NOHKHGHOEI!PE!MNOEJPFkMXEKL!#H!KEIKH!

IEJGFPH>!EK!RCE!NHO!GOMGMO!PE!CK!\EJwKEJH!QHKNSEaH!RCE!PEKMJPM!CKM!FJGEOIEUVH!

ICDEFGHcIHQFEPMPE!EOM!FJPFINEJIhZES!CKM!GEHOFM!JVH!FIHSMQFHJFIGM!JEIGE!WJGEOFKL!

+! EIGOCGCOMQFHJFIKH! \HF! EPF\FQMPH! QHK! CK! MKNSH! PFhSHXH! QHK! PFZEOIHI!

QMKNHI!PH!QHJ]EQFKEJGH!]CKMJH>!FJQSCIFZE!mRCESEI!KMFI!M\MIGMPHI!PM!(HQFHSHXFM>!

QHK! CK! rJFQH! FJGCFGH>! NOHPCkFO! CKM! GEHOFMcKnGHPH! m! MSGCOM! PM! KHPEOJFPMPEL! *!

QHJQENUVH! PE! CKM! PCMSFPMPE! PE! EIGOCGCOM! QHK! MI! PFKEJIbEI! IFJGMXKhGFQM! E!

NMOMPFXKhGFQM! [! M! NMPOHJFkMUVH! PMI! OESMUbEI! IHQFMFI! EINMUH-GEKNHOMSKEJGE! E! H!

KHPHI!PE!EIGOCGCOMUVH! OEQCOIFZHI![>! HNHOGCJFkMK!EIGM! DCJUVH!PE!QMKNHI!PFIGFJGHI!

PH!QHJ]EQFKEJGHL!

1HO!EJGEJPEO!OESEZMJGE!M!MJhSFIE!PM!QHJPCGM!PH!MXEJGE!fFJGEJQFHJMSg!M! GEHOFM!

XFPPEJIFMJM! IE! MNOEIEJGHC! QHKH! CK! \EOOMKEJGMS! FJPFINEJIhZES! m! NOHNHIFUVH! PE!

FJZEIGFXMUbEI! JVH-NHIFGFZFIGMIL! 1MOGFJPH! PM! EIGOCGCOM! QHKH! CK! QHJDCJGH! PE! OEXOMI!

IHQFMFI>!MI!RCMFI!IVH!FJQHONHOMPMI!QHKH!QHJ]EQFKEJGH!NOhGFQH!E>!NHO!QHJIERCqJQFM!

ZFJQCSMPMI!M!CKM!OEQCOIFZFPMPE>!n!QSMOMKEJGE!OEQHJ]EQWZES!RCE!H!KnGHPH!IE!ICNHOGM!

JH! QHJQEFGH! PE! EIGOCGCOMUVHL! +! EIGOCGCOMQFHJFIKH! PENEJPE! PMI! FJGEOIEUbEI! EJGOE!

MUVH!fICTEJGEJPFPH!M!MXqJQFM!E!H!MXEJGE! FJGEJQFHJMSg!E!M!EIGOCGCOM>!H!RCE!EJZHSZE!

QHKCJFQMUVH>!MIICJGH!FJPFINEJIhZES!JEIGM!NEIRCFIML!

.HKH!FPEJGF\FQMPH>!n!NHIIWZES!OESMQFHJMO!M!MXqJQFM!E!M!EIGOCGCOM!QHK!H!ICDEFGH!

E! M! IHQFEPMPE>! KMI! PM! KEIKM! KMJEFOM! GMKTnK! NHPEK! HQCNMO! HI! OEINEQGFZHI!

SCXMOEI! H! ICTDEGFZH! E! H! HTDEGFZH! HC! EJ\FK>! QHJICKFPHO! E! QHJICKHL! +TIEOZMO! H!

\EJwKEJH! PH! QHJICKH! fJH! )FOEFGHg! M! NMOGFO! PMI! KEGHPHSHXFMI! KMFI! GOMPFQFHJMFI!

QHJPCkFOFM! QEOGMKEJGE! NMOM! CKM! MNOEQFMUVH! PH! QHJICKFPHO>! EJRCMJGH! ICDEFGH! PE!

PFOEFGHI!E!HTOFXMUbEI!fHTDEGFZFPMPE!JM!PEIQOFUVHg>!KMI!JVH!GEOFM!EINMUH!MH!PETMGE!PH!

QHJICKH>!NHFI!S]E!EIQMNMOFM!M!OMQFHJMSFPMPE!PHKFJMJGEL!!

*! PCMSFPMPE! PE! EIGOCGCOM! n! H! RCE! NEOKFGFC! OENEJIMO! EIGM! PFQHGHKFM>! HJPE! M!

NOEHQCNMUVH! OEIGMOFM! IHT! CK! PHI! NHJGHI! E! H! HCGOH! QEOGMKEJGE! IEOFM! OESEXMPH! m!
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HCGOMI! QFqJQFMI>! KMI! IEK! M! NHIIFTFSFPMPE! PE! NOHPCUVH! ENFIGEKHSYXFQM!

QHKNMOGFS]MPML! *IIFK>! MH! FJZnI! GOFS]MO! NESHI! QMKFJ]HI! GOMPFQFHJMFI! PH! PCMSFIKH>!

OEPCGHOEI! PE! QHXJFGFZFPMPE>! EIGM! NEIRCFIM! HNGHC! NHO! EJ\OEJGMO! GEKhGFQMI! TMIGMJGEI!

PFIGFJGMI!IHT!H!NOFIKM!PM!PCMSFPMPE!RCE!M!7EHOFM!PM!&IGOCGCOMUVH!HNHOGCJFkM>!IEJPH!

HOFEJGMPM!NESM!OEQCOIFZFPMPE>!OHGFJFkMUVH!E!OE\SEaFZFPMPEL!

(EK! PrZFPM>! MI! QMGEXHOFMI! \CJPMKEJGMFI! PM! GEHOFM! XFPPEJIFMJM! MGCMK! EK!

QHJIHJtJQFM!QHK!H!OE\EOEJQFMS!GEYOFQH!MRCF!PEIEJZHSZFPH>!NHFI>!H!ZEGHO!OEQCOIFZFPMPE!

PFk! OEINEFGH! M! OEQOFMUVH! E! OENOHPCUVH! NESHI! ICDEFGHI! NHO!KEFH! PE! ICMI! MUbEIL! )M!

KEIKM! \HOKM>!M!CGFSFkMUVH!PM! OE\SEaFZFPMPE>!HC!IEDM>!CK!KHJFGHOMKEJGH!PHI! \SCaHI!

PM! ZFPM! IHQFMS>! PFMSHXM! QHK! H! QHJQEFGH! PE! QHJIQFqJQFM! NOhGFQML! +CGOHIIFK>! ]h! M!

FJIEOUVH!PE!CK!QHJDCJGH!PE!OEXOMI!E!OEQCOIHI!fEIGOCGCOMg!JM!OE\EOFPM!QHJIQFqJQFM>!H!

RCMS! NHO! \FK! OEICSGM! JH! GEOQEFOH! ZEGHO>! M! OHGFJFkMUVH! fOENOEIEJGMPH! NESHI! QHJGWJCHI!

MQEIIHI!M!EIGOCGCOM!NESH!MXEJGEgL!

.HKH!OEIGHC!EZFPEJQFMPH!JH!NOFKEFOH!QMNWGCSH>!H!EINEQGOH!NOFJQFNMS!PM! GEHOFM!

PM! EIGOCGCOMUVH! n! RCE! ESM! NHPE! IE! MDCIGMO! PE! ZhOFMI!KMJEFOMI>! QHKH! CK! ICNHOGE!

GEYOFQH>! EKNWOFQH! HC! KEGHPHSYXFQH! fMJhSFIEI! FJIGFGCQFHJMFI! HC! PE! QHJPCGMI!

EIGOMGnXFQMIgL!+!RCE! OEICSGHC! EK!CKM! InOFE! PE! HTDEUbEI>! NHO! EaEKNSH>! PE!*OQ]EO>!

jMCKMJ!E!7]HKNIHJ>!KMI!RCE!FXCMSKEJGE!HNHOGCJFkMOMK!QSMOF\FQMO!MSXCJI!MINEQGHI!

GEYOFQH-QHJQEFGCMFIL!*SnK!PFIGH>!FJFQFMO!CKM!NEIRCFIM!QHK!CKM!GEHOFM!RCE!Dh!NMOGE!PE!

CKM! NOEKFIIM! PH! JVH-MJGMXHJFIKH>! NOFZFSEXFMJPH! OE\SEaFZFPMPE! E! QHXJHIQFGFZFPMPE!

fEKTHOM! OEQHJ]EQEJPH! MSXCKMI! SFKFGMUbEIg! Dh! QCKNOE! CK! NMNES! PE! OEJHZMUVH! JH!

EIGCPH!PE!RCMSRCEO!\EJwKEJH!KHPEOJHL!

*PEKMFI>! JVH! IY! QHKH! NMOM! \FJI! KEGHPHSYXFQHI! HI! EIQOFGHI! XFPPEJIFMJHI!

IEOZFOMK>! NHFI>! KCFGMI! PMI! GEKhGFQMI! PEIEJZHSZFPMI! OEQETEOMK! MSXCJI! PE! IECI!

MNHOGEIL! *! GMOE\M! PE! FJZEIGFXMO! CK! QMKFJ]H! ENFIGEKHSYXFQH! EJGOE! H! )FOEFGH! E! MI!

'ENOEIEJGMUbEI!(HQFMFI!fJVH!QHJIFPEOMPMI!QHKH!KEGHPHSHXFM>!KMI!GEHOFM!PE!TMIEg!

IY!NHPEOFM!IEO!OEMSFkMPH!QHK!EIGM!FJQCOIVHL!#HGMPMKEJGE>!RCMJPH!H!\EJwKEJH!RCE!

ZFJQCSHC!EIGM!OESMUVH!IE!GOMGM!PH!.HJICKH!EK!ICM!ZEOIVH!PM!KHPEOJFPMPEL!*!7EHOFM!

PM! &IGOCGCOMUVH! n! H! SFMKE! RCE! IE! EIGMTESEQE! EJGOE! H! QMKNH! PE! EIGCPHI! PM!

1IFQHSHXFM!(HQFMS!KHIQHZFQFMJM!E!H!)FOEFGHL!

*! FJGEOPENEJPqJQFM! QHJIFPEOhZES! PE! ESEKEJGHI! RCE! IVH! MJGMXHJFkMPHI! EK!

GEHOFMI! GEJPEJGEI! MH! HTDEGFZFIKH! HC! MH! ICTDEGFZFIKH>! DCJXFPHI! m! \HOGE! NOEIEJUM! PH!

QHJQEFGH! PE! QHXJHIQFGFZFPMPE! fH! RCMS! COXE! NHO! CKM! OENOEIEJGMGFZFPMPE! JH! QMKNH!

DCOWPFQHg>! OEJHZHC! M! QHKNOEEJIVH! PM! ]FNEOQHKNSEaFPMPE!KHPEOJML!+CGOHIIFK>! IEC!



?i?!

!

QMOhGEO! FJGEOPFIQFNSFJMO! IEOZFC! PE! NOENMOMUVH! m! FJGEXOMUVH! PE! CKM! XMKM! PE!

QHJ]EQFKEJGHI!RCE!HI!KnGHPHI! GOMPFQFHJMFI!JM!IEMOM! DCOWPFQM!JVH! GEOFMK!H!QHJPVH!

PE!HNHOGCJFkMO>!H!RCE!NHO!IF!n!CK!qaFGHL!

#M!EIGEFOM!PEIGM!MTHOPMXEK! FJGEOPFIQFNSFJMO>!E!PFMJGE!PH! OE\EOFPH!PFMXJYIGFQH!

fNOEQFIHg! PEIEJZHSZFPH! NHO! ,EHJES! (EZEOH! 'HQ]M! fQHK! MI! GOqI! KMGOFkEI!

ENFIGEKHSYXFQMIg>! HJPE! IE! ZFISCKTOHC>! QHK! MCaWSFH! PE! 7]HKMI! %EIGFJX! CKM!

OMQFHJMSFPMPE!NHIFGFZFIGM![!FJQSCIFZE!EK!#F|SMI!,C]KMJJ![!RCE!M!FJIEOUVH!PM!7EHOFM!

PMI!'ENOEIEJGMUbEI!(HQFMFI!PEINHJGHC!QHKH!MSGEOJMGFZML!)FZEOIMI!NHPEOFMK!IEO!MI!

GEHOFMI!RCE!ICIGEJGMOFMK!M!\CJPMKEJGMUVH!PE!TMIE!PEIGM!NEIRCFIM>!NHOnK!M!EIQHS]M!

OEQMFC>! DCIGMKEJGE>! JMRCESM! RCE! NHPEOFM! OEGHOJMO! MHI! PEIMIIHIIEXHI! ICNOFKFPHI!

NESM!QFqJQFM!RCE!PHKFJM!ENFIGEKFQMKEJGE!H!QEJhOFH!DCOWPFQHL!

z! FKNHOGMJGE>! PEIGMQMO! RCE! MH! QHJGOhOFH! PH! RCE! M! MJMSWGFQM! NOEGEJPE! EK!

OESMUVH!M!QFEJGF\FQFPMPE>!EINEQFMSKEJGE!EK!:MJI!uESIEJ>!JM!7'(!JVH!IE!QHJIFPEOM!

MQEJGCMPH>!NHFI>!IE!PEIEJZHSZE!GMJGH!JH!QMKNH!PH!QHJ]EQFKEJGH!QFEJGW\FQH!fNCOEkM>!

FKNMOQFMSFPMPE>! HTDEGFZFPMPE!E!HCGOHI! ZEGHOEI!RCE! S]E! IVH!NOYNOFHIg! RCMJGH! QHK!HI!

QHJ]EQFKEJGHI!MPZFJPHI!PH!IEJIH!QHKCKL!#MI!OENOEIEJGMUbEI!IHQFMFI>!MIIFK!QHKH!

JM!HTIEOZMUVH!NESM!7P&>!M!NOEIEJUM!PH!ICDEFGH!fHC!MI!JHKEJQSMGCOMI!ERCFZMSEJGEIg!

JVH! IE! OEPCk!m!KEOH!PEIGFJMGhOFH>! GEJPH!EK!ZFIGM>! RCE! ICM!NMOGFQFNMUVH!n! QHKH!M!

NOYNOFM! OMFk! PM!NMSMZOM! EaNOEIIM>! n! NMOGE>!KMI!CKM!NMOGE! JVH! IEXKEJGMPM!PE!CK!

GHPH!QHKH!CK!RCETOM-QMTEUMI!RCE!IE!KHJGM!E!PEIKHJGM!MH!TES-NOMkEOL!

$JQHONHOMO!ZEGHOEI!PE!CKM!QFqJQFM!RCE!EJQHJGOM!OEIEOZMI>!EK!MSXCKM!KEPFPM>!

JH! QMKNH! DCOWPFQH>! NHO! EIGMO! DCJXFPM! M! QOFGnOFHI! RCE! ICNHIGMKEJGE! NOFZFSEXFMK! H!

ICTDEGFZFIKH!fQHJGOhOFH!QHKH!ZFIGH!M!OMQFHJMSFPMPE!PHKFJMJGE!PHXKhGFQH-NHIFGFZFIGMg>!

JVH!n!GMOE\M!NCEOFSL!1HO!EIGE!KHGFZH>!M!MTHOPMXEK!JVH!\HF!PESFKFGMPM!JM!1IFQHSHXFM!PE!

KHPH! MKNSH! HC!KEIKH! PH! QHKNHOGMKEJGMSFIKH! EINEQF\FQMKEJGE>!KMI! JH! EINMUH!

RCE!MNOHaFKM!M!1IFQHSHXFM!PM!(HQFHSHXFM!E!NHO! QHJIERCqJQFM!PMI!PEKMFI! QFqJQFMI!

IHQFMFI!E!MNSFQMPMIL!

1MOM! NOEQFIMO! QHK! KES]HO! MQCFPMPE>! M! 7'(! HQCNM! H! ]FMGH! EJGOE! M! NOYNOFM!

1IFQHSHXFM!E!M!(HQFHSHXFM>!PEJGOH!PH!RCE!IE!PEJHKFJM!1IFQHSHXFM!(HQFMS>!MSnK!PE!GEO!

IE! PEKHJIGOMPH! MTEOGM>! FJQSCIFZE! m! 1IFQMJhSFIE! NMOM! QHKNOEEJIVH! PE! PFZEOIHI!

MQHJGEQFKEJGHIL!*!MPERCMPM!QHJIGOCUVH!PH!HTDEGH!PE!EIGCPH!KHIQHZFQFMJH!EIGh>!PE!

KHPH! CK! NHCQH! PFIGFJGH>! \CJPEMPH>! JM! NEOINEQGFZM! IHQFHSYXFQM! PMI! PEJHKFJMPMI!

OENOEIEJGMUbEI!QHSEGFZMIL!(EK!PrZFPM>!n! FKNOEIQFJPWZES!PEIGMQMO!RCE!M!7'(!n!CK!

E\FQFEJGE!KnGHPH!PE!NEIRCFIM!NMOM!FPEJGF\FQMO!MI!OENOEIEJGMUbEI!IHQFMFI>!KMI!M!7EIE!
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RCE!IE!PE\EJPE!n!RCE!MSnK!PEIGM!\CJUVH>!ESM!n!QHKNEGEJGE!QHKH!MNHOGE!GEYOFQH!NMOM!

CKM!MTEOGCOM!ENFIGEKHSYXFQM!E!NHO!EIGE!KHGFZH!\HF!EIQOCGFJMPM!EK!ICMI!JCMJQEIL!

*I! OENOEIEJGMUbEI! IHQFMFI! QHKGEKNSMK! PHFI! IFIGEKMI! PFIGFJGHI>! CK!

IHQFMScJHOKMGFZH!E!HCGOH! QHXJFGFZH>! HC! IEDM>! H! NOFKEFOH! IE! QHJIGFGCF! QHKH!CK!KEGM-

IFIGEKM!EK!RCE!H!IEXCJPH!HNEOML!:h!JM!NEOINEQGFZM!PE!0HIQHZFQF!CKM!MOGFQCSMUVH!

EJGOE! EIIEI! IFIGEKMI>! E! NHO! FIIH>! IE! JEQEIIFGM! QHKNOEEJPEO! HI! QHJGErPHI! E!

IFXJF\FQMPHI! HOFCJPHI! PEIGML! #EIGE! WJGEOFK>! QHKH! MSCPFPH>! n! RCE! M! QHKCJFQMUVH!

EaEOQE!\CJUVH!FJPFINEJIhZES!NMOM!M!GEHOFM>!NHFI>!IE!NHPE!MJMSFIMO!M!NEJEGOMUVH!PHI!

QHJGErPHI!QFEJGW\FQHI!RCMJPH!IHQFMSKEJGE!MNOHNOFMPHI!NESH!IEJIH!QHKCKL!

"K! XOMJPE! NOHTSEKM! RCE! EIGh! JH! MSFDMKEJGH! PE! RCEIGbEI! QCSGCOMFI! E! MGn!

KEIKH!FPEHSYXFQMI!JH!)FOEFGH>!n!NOHJGMKEJGE!OEIHSZFPH!JMI!'(!NHO!IE!GOMGMO!PE!CK!

IFIGEKM!PE!NEJIMKEJGH!KMFI! MKNSH! MH! FJIEOFO! M! NOEHQCNMUVH! QHK!IEJIH! QHKCKL!

)E! \MGH>! MH! QHKNOEEJPEO! MI! OENOEIEJGMUbEI! IHQFMFI>! OEIGM! JHGhZES! IEC! QMOhGEO!

QHJZEJQFHJMSFkMJGE>! GEJPH!EK!ZFIGM!RCE!QHJGOFTCEK!NMOM!CK!MINEQGH! QHJZEJQFHJMS!

PM! OEMSFPMPEL! *SnK! PFIGH>! IVH! PE! MSXCK! KHPH! NOEIQOFGFZMI>! NHFI>! PEJGOH! PEIGM!

OEMSFPMPE!QHJZEJQFHJMS!IE!MNOEIEJGMK!QHK!CKM!\HOUM! FOOEIFIGWZES!MHI!NMOGFQFNMJGEI>!

NHFI! S]EI! n! MJGEOFHO>! KMI! NHPEK! IEO! OEQOFMPMI! NHIGEOFHOKEJGE>! ZFIGH! ICM!

PFJMKFQFPMPE!QHJ\EOFPML!

*I! OENOEIEJGMUbEI! IVH! MIIFK! CKM! EINnQFE! PE! NOHPCGH! PMI! MUbEI! E! PMI!

QHKCJFQMUbEI! PHI! ICDEFGHI>! IEJPH! M! QMZFPMPE! NHO! HJPE! H! NOHQEIIH! QHSEGFZH! ZMF!

NEJEGOMO! JHI! NOYNOFHI! ICDEFGHIL! +! ICDEFGH! MNOEEJPE! H! KCJPH! MH! IEC! EJGHOJH>! ZFM!

OENOEIEJGMUbEI!IHQFMFI>!KMI!MH!KEIKH!GEKNH!NHPE!FJGEO\EOFO!JEIGM!KEIKM!ZFIVH!PE!

KCJPH! NESH! NOHQEIIH! QHKCJFQMQFHJMS! fH! RCE! NEO\EQGFTFSFkM! IEC! QMOhGEO! PFJtKFQHgL!

*\FJMS>!CKM!OENOEIEJGMUVH!IHQFMS!JVH!n!QOFMPM!M!NMOGFO!PM!ZHSFUVH! FIHSMPM!PE!CK!HC!

KMFI!ICDEFGHI>!KMI!ICOXE!EK!KMFHO!KEPFPM!NESM!HTIEOZMUVH!PE!HCGOM!OENOEIEJGMUVH!

RCE!S]E!MJGEQEPE>!H!RCE!EZFGM!H!RCE!IE!NHPE!PEJHKFJMO!QHKH!CK!FJPFZFPCMSFIKH!HC!

ICTDEGFZFIKH!EK!ICM!QHJIGFGCFUVHL!

.HOOHTHOMJPH>! GMKTnK! OEIGM! QSMOH!M!JEQEIIFPMPE!PH!QHJQEFGH!PE! IHQFEPMPE!

NEJIMJGE!FJGOHPCkFPH!NHO!0HIQHZFQF!JH!QHJGEaGH!PMI!'(>!EK!RCE!H!NEJIMKEJGH!JVH!

n!\OCGH!PM!MGFZFPMPE!PE!CK!rJFQH!FJPFZWPCH>!GEJPH!EK!ZFIGM!ICM!OEESMTHOMUVH!QHJGWJCM!

NHO!FJGEOKnPFH!PM!QHKCJFQMUVHL!#VH!IE!NHPE!EIRCEQEO!RCE!MI!'(!GMKTnK!EaEOQEK!

CKM!PCNSM!\CJUVH<!M!PE!GHOJMO!\MKFSFMO!MRCFSH!RCE!n!EIGOMJ]H!fJVH-\MKFSFMO!JH!GEOKH!

KHIQHZFQFMJHg>!TEK!QHKH!GHOJMO!NEOQENGWZES!H!RCE!EIGh!FKNEOQENGWZES!fHC!IE!NOE\EOFO!

GHOJMO!ZFIWZES!H!FJZFIWZESgL!
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&IGEI! NOHQEIIHI>! PEISHQMK! CK! IFIGEKM! PE! KHJHNYSFH! PM! ZEOPMPE! RCE! \HF!

FKNHIGH!NESM!QFqJQFM!KHPEOJM>!PESM!NOYNOFM!NMOM!HI!FJPFZWPCHI!E!XOCNHIL!&K!HCGOMI!

NMSMZOMI!n!QHKH!GHOJMO!H!QFEJGW\FQH!EK!IEJIH!QHKCK>!HC!IEDM>!GOMJI\HOKMUVH!PE!CK!

IMTEO!EK!HCGOH!IMTEOL!7HPMZFM>!M!QFqJQFM!KHPEOJM>!MH!IEC!GCOJH>!FKNbE!CK!NOHQEIIH!

FJZEOIH! PE! oPEI\MKFSFMOFkMUVHp>! NHO! FJGEOKnPFH! PE! MOGF\FQFMSFkMUbEI! QHJPCQEJGEI! MH!

M\MIGMKEJGH!PH!IEJIH!QHKCKL!&IIM!FJZEOIVH!PEIQHJIFPEOM!H!QHKNSEaH!NOHQEIIH!PE!

\HOKMUVH! PMI! '(>! RCE! EJZHSZE<! CKM! MGFZFPMPE! NCOMKEJGE! QHXJFGFZMe! CK! QMOhGEO!

IFXJF\FQMJGEe!CK!PFIQCOIHe!CKM!NOhGFQM!IHQFMSe!CK!DHXH!FJGEOXOCNMSe!E!CKM!OENOHPCUVH!

PE!NEJIMKEJGHI!IHQFMSKEJGE!EIGMTESEQFPHI>!IEXCJPH!)EJFIE!=HPESEGL!

1MOM!QHJIEXCFO!EIGMTESEQEO!EIIM!KCPMJUM>!IVH!JEQEIIhOFHI!HI!KEQMJFIKHI!

PE!MJQHOMXEK!E!HTDEGFZMUVH>!IEJPH!H!NOFKEFOH!OEINHJIhZES!NESM!NMOGE!CJFZEOIMS!E!H!

IEXCJPH! NESM! NMOGE! NMOGFQCSMO! PEIGE! NOHQEIIHL! )EIGM! KMJEFOM>! M! MJQHOMXEK! ZMF!

HNEOMO! QHKH! CK! ZFJQCSMPHO! PM! OENOEIEJGMUVH! E! PE! IEC! HTDEGH! EK! CKM! OEPE! PE!

IFXJF\FQMPHI!NOYNOFHI!fM!QCSGCOM!n!NHJGH!ZFGMS!JEIGE!NOHQEIIHgL!.MPM!ZEk!RCE!CK!JHZH!

HTDEGH! n! MJQHOMPH! NMIIM! M! EIIE! IFIGEKM! PE! QMGEXHOFMI! Dh! EaFIGEJGE>! MNYI! HI!

QHKNEGEJGEI!MDCIGEIL!

#H! GHQMJGE! m! IEXCJPM! NMOGE! PEIGE! NOHQEIIH! RCE! IE! PFOFXE! M! HTDEGFZMUVH>! H!

RCMS!GOMJIQHOOE!NESM!QHJIGOCUVH!IESEGFZM>!M!EIRCEKMGFkMUVH!E!M!JMGCOMSFkMUVH>!M!\FK!

PE! GHOJMO! OEMS! CK! IFIGEKM! QHJQEFGCMS! fM! EaNOEIIVH! OEMS! JVH! EIGh! EKNOEXMPM! JH!

IEJGFPH!SMQMJFMJH!PH!GEOKHgL!*IIFK>!RCMJPH!IE!EIGh!PFMJGE!PHI!NOFKEFOHI!PHFI!GEOUHI!

PH! QMKFJ]H! PM! HTDEGFZMUVH>! M! QHKCJFQMUVH! E>! NHO! QHJIERCqJQFM! M! SFJXCMXEK!

EaEOQEK!NMNES!PEIGMQhZES>!EFI!RCE!IVH!HI!NOFJQFNMFI!OEINHJIhZEFI!NESH!NHJGH!FJFQFMS!

PM!\HOKMUVH!PMI!'(L!

*H!\FJMS!PH!NOHQEIIH>!PENHFI!PE!NMIIMO!NESM!MJQHOMXEK!E!NESMI!GOqI!EGMNMI!PM!

HTDEGFZMUVH>!n!MGFJXFPM!M!JMGCOMSFkMUVH!RCE!PFk!OEINEFGH!M!IWJGEIE!PE!GHOJMO!QHJQEFGHI!

RCE!EOMK!EIGOMJ]HI!fJVH!\MKFSFMOEIg!EK!ERCFZMSEJGEI!m!OEMSFPMPE>!OENOEIEJGMPHI!NHO!

FKMXEJI>!IWKTHSHI!E!KEGh\HOMI!fMTIGOMGH!IE!GHOJM!QHJQOEGHgL!*IIFK>!OEIGM!OEZFXHOMPM!

M! FKNHOGtJQFM! PM! SFJXCMXEK>! PH! IFKTYSFQH>! PM! QCSGCOM! E! PM! QHKCJFQMUVH! NMOM!

QHKNOEEJPEO! HI! \EJwKEJHI! EJZHSZEJGEI! JMI! OENOEIEJGMUbEI! IHQFMFIL!)E! \MGH>! JVH!

]h!QHKH!MTMOQMO!M!]FNEOQHKNSEaFPMPE!IHQFMS!QHJGEKNHOtJEM>!IEK!NEOQETEO!H!]FMGH!

RCE!n!NOEEJQ]FPH!QHK!M!7'(L!

+! PEIEJZHSZFKEJGH! PH! KEQMJFIKH! PE! MJQHOMXEK! n! CKM! \EOOMKEJGM!

FJPFINEJIhZES! m! MTEOGCOM! ENFIGEKHSYXFQM! RCE! QHJPCkM! M! FJQHONHOMUVH! PH! IEJIH!

QHKCK! JH! tKTFGH! PMI! QFqJQFMI! IHQFMFI! E! MNSFQMPMI>! EFI! RCE! NEOKFGE! QHKNOEEJPEO!
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EIIM! MIIFKFSMUVH! PM! QFqJQFM! fJVH! \MKFSFMOg! NHO! ESEL! &IGM! EINnQFE! PE! RCMPOH!

OE\EOEJQFMS!RCE!HI!ICDEFGHI!QMOOEXMK!NHO!QHJGM!PM!MJQHOMXEK>!\Mk!NMOGE!PE!CK!MKNSH!

E! OETCIQMPH! EKMOMJ]MPH! PE! IFXJF\FQMUbEI! fQCSGCOM>! QHIGCKEI>! QOEJUMI>! GOMPFUbEI>!

IWKTHSHIg! RCE! NEOKEFMK! GMJGH! HI! NOYNOFHI! ICDEFGHI>! XOCNHI! HC! MGn! KEIKH! M!

IHQFEPMPE!EK!IEC!EJGHOJHL!

)M!KEIKM!KMJEFOM!QHKH!HQHOOE!QHK!M!7EHOFM!PM!&IGOCGCOMUVH!PE!4FPPEJI>!M!

7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!GEK!JMGCOEkM!PrNSFQE>!NMOM!QHJIFPEOMO!H!KWJFKH!

PE!IEC!NHGEJQFMSL!.HKH!KEJQFHJMPH!JM! FJGOHPCUVH>!HI! GOMTMS]HI!RCE!IE!CGFSFkMOMK!

PM! 7'(>! H! \FkEOMK! QHKH! ICNHOGE!KEGHPHSYXFQH! PE! NEIRCFIM! EKNWOFQM>! QHK! \FGH! PE!

FPEJGF\FQMO!MI!NOYNOFMI!OENOEIEJGMUbEI!IHQFMFI!PE!PEGEOKFJMPH!HTDEGH>!ICDEFGH>!MIICJGH!

HC!\EJwKEJHL!+!QMKFJ]H!IEXCFPH!JEIGM!7EIE!n!H!JVH!GOMPFQFHJMS>!NHFI>!IE!CGFSFkHC!M!

7'(!QHKH!CK!ICNHOGE!GEYOFQH!PE!TMIE!NMOM!FPEJGF\FQMO!H!NHGEJQFMS!PE!CKM!MTEOGCOM!

ENFIGEKHSYXFQM!MH!)FOEFGH>!H!RCE!PEIPE!SHXH>!NHPE!IEO!OEQHJ]EQFPH>!KMI!\HF!GMKTnK!

JEQEIIhOFH!H!MZMJUH!EK!NHO!HCGOMI!GEKhGFQMI!QFOQCJPMJGEIL!

)FMJGE!PM!FKNHOGtJQFM!RCE!ESEKEJGHI!IHQFMFI!E!QCSGCOMFI!EIGVH!PFINHIGHI!GMJGH!

JH!QMKNH!DCOWPFQH!QHKH!JM!QHJIGFGCFUVH!PMI!OENOEIEJGMUbEI!IHQFMFI!RCE!IE!NOEGEJPE!

OEZEOTEOMO!JESE>! \HF!QHXEJGE!CKM!OEZFIVH!PM!QMGEXHOFM! \CJPMKEJGMS!.HJICKH!JEIGE!

WJGEOFKL!)E!MQHOPH!QHK!H!OEQHOGE!GEKNHOMS!PM!NEIRCFIM>!H!\EJwKEJH!PH!QHJICKH!E!

IECI! PEIPHTOMKEJGHI! \HF! OEQHJ]EQFPMKEJGE! JH! NMOMPFXKM! PM! KHPEOJFPMPE>! KMFI!

EINEQF\FQMKEJGE! JH! RCE! IE! PEJHKFJM! KHPEOJFPMPE! OE\SEaFZM! fICDEFGH! E! IFIGEKM!

EINEQFMSFIGM![!PCNSM!]EOKEJqCGFQMg!ICM!MSHQMUVHL!

+I!EIGCPHI!IHTOE!H!\EJwKEJH!HQCNMK!PFZEOIMI!QFqJQFMI>!KMI!NHO!ZEkEI>!JVH!

IVH! PE! JMGCOEkM! FJGEOPFIQFNSFJMO>! MIIFK! QHKH! KCFGHI! PHI! EIGCPFHIHI! PM! GEKhGFQM!

CGFSFkMPHI! JEIGM! NEIRCFIM! PEKHJIGOMK! ICM! FJQSFJMUVH! NSCOMS>! KMI! EITMOOMK! JMI!

PFZEOXqJQFMI!MNHJGMPMIL!1HO! QEOGH>! JVH!EaFIGE!NHIIFTFSFPMPE!PE!CKM!7EHOFM! f4EOMSg!

PH! .HJICKH! fGEJGMJPH! EZFGMO! M! FJPFOEGM! PE! QHKH! =EMJ! jMCPOFSSMOP! PEJHKFJM! M!

IEXCJPM! NMOGE! PE! IEC! SFZOH! *! (HQFEPMPE! PE! .HJICKHgL! &J\FK>! IEJPH! JEQEIIhOFH!

NOEQFIMO>! RCEK! KES]HO! QHJIEXCFC! PEIEJZHSZEO! HI! EIGCPHI! IHTOE! H! QHJICKH>!

EJRCMJGH!\EJwKEJH>!\HOMK!MI!GEHOFMI!QCSGCOMFI!PM!*JGOHNHSHXFML!

7HPMZFM>! JVH! IEOFM! NHIIWZES! MIICKFO! CKM!QHJPCUVH! GVH! IHKEJGE! QCSGCOMS! PM!

RCEIGVH! E>! NHO! FIIH>! M! FJPMXMUVH! MQEOQM! PM! IHQFEPMPE! fMPDEGFZMPM! QHKH! PE!

QHJICKHg!\HF!FKNEOFHIML!#H!KEIKH!IEJGFPH>!H!MSEOGM!PE!FOOEPCGFTFSFPMPE!PE!IHQFEPMPE!

E!QCSGCOM!QHKH!CJWZHQHI!\EFGM!NHO!,WZFM!jMOTHIM!NHPE!IEO!QHJIFPEOMPM!QHKH!QOCQFMS>!

NMOM!H!EIGCPH!PE!MKTHI!fFJGEO-OESMQFHJMPHI>!KMI!JVH!]HKHXEJEFkMPHIgL!0EIKH!RCE!
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EK! MSXCKMI! IHQFEPMPEI! JVH-HQFPEJGMFI>! JVH! IEDM! NHIIWZES! HTIEOZMO! RCE! M!

PF\EOEJQFMUVH! IHQFMS! NESH! QHJICKH! QHKH! NOFJQFNMS! QOFGnOFH>! EIGM! \CJUVH! IE! GHOJM!

FKNEOMGFZM!RCMJPH!IE!PETMGE!M!IHQFEPMPE!PE!QHJICKH!IHT!M!NEOINEQGFZM!MKNSFMPM!

NESM!KEGHPHSHXFM!XFPPEJIFMJML!

)EIGM! \HOKM>! MH! FJZnI! PE! MJGMXHJFkMO! .CSGCOM! E! (HQFEPMPE! JH! GHQMJGE! MH!

.HJICKH! QHKH! MSXCJI! MCGHOEI! \FkEOMK!PE! MQHOPH! QHK!H! RCE! \HF! MNOEIEJGMPH! NHO!

,WZFM!jMOTHIM>!JM!EIGEFOM!PM!KEGHPHSHXFM!E!PM!GEHOFM!PE!TMIE>!MKNSMKEJGE!MTEOGMI!E!

FJGEOPFIQFNSFJMOEI! IE!EIGMTESEQEC!CK!XOMJPE!PFhSHXH!EJGOE!MCGHOEI!E! ZFIbEIL!*\FJMS>!

IEDM! QHKH! +(99(7".>4 &"8#! HC! CK! MINEQGH! EJZHSZM! HCGOHI! NOHQEIIHI! IHQFMFI! E!

QCSGCOMFI! RCE! EIGVH! MSnK! PMI! IMGFI\MUbEI! E! OENOHPCUVH! IHQFMS>! H! .HJICKH! EIGh!

FKTOFQMPH!JM!KHPEOJFPMPE!QHK!M!ZEGHOFkMUVH!PH!QMNFGMSFIKHL!

&IQOFGHI!PE!0MOQCIE!E!jMCKMJ!\HOMK!FKNHOGMJGEI!MNHOGEI!MH!OEQHJ]EQFKEJGH!

MSMOXMPH! PEIGM! FJ\SCqJQFM! E! OEIIFXJF\FQMUVH! JM! QHJGEKNHOMJEFPMPE>! H! RCE! n!

OEQHJ]EQFPH! QHKH! CKM! MCGqJGFQM! KEOQMJGFSFkMUVH! PM! ZFPML! *! NOEIEJUM! PE! CK!

IFIGEKM! IFKTYSFQH! RCE! MNOHaFKM! EIGFSHI! PE! ZFPM! QHK! QHJICKH>! QHK! FJGCFGH! PE!

MKEJFkMO!MI! FJIMGFI\MUbEI!]CKMJMI!fQMOqJQFMI!E!MJIEFHIg>!MI!RCMFI!NHIGEOFHOKEJGE!

IVH! FPEJGF\FQMPMI! QHK! H! NOHTSEKM! QHK! H! 'EMS! NMOM! =MQRCEI! ,MQMJL! &IGMI!

EaNEOFqJQFMI! PE! QHJICKH! ZVH! PFkEO! KCFGH! IHTOE! HI! ICDEFGHI! fFIHSMPMKEJGEg>! KMI!

GMKTnK!PM!NOYNOFM!IHQFEPMPE!JM!RCMS!EIGVH!EJZHSGHIL!

*!ZFJQCSMUVH!EJGOE!HI!ICDEFGHI!E!M!QCSGCOM!JEIGE!QEJhOFH!JVH!IVH!EIGMTESEQFPHI!

PM! KEIKM! KMJEFOM! RCE! JMI! IHQFEPMPE! NOn-KHPEOJMI>! NHFI>! MI! KEOQMPHOFMI!

NMIIMOMK! M! HQCNMO! H! SCXMO! PHI! TEJI! QCSGCOMFI! QHKH! FJPFQMK! MI! FJZEIGFXMUbEI!

\OMJ|\COGFMJMI!PE!0MOQCIE!E!lEMG]EOIGHJEL!*!IHQFEPMPE!PE!QHJICKH!HNEOM!EK!CKM!

SYXFQM!NMOMPHaMS>!KMI! FXCMSKEJGE!E\FQFEJGE!E!E\FQMk>! GEJPH!EK!ZFIGM!RCE!MH!KEIKH!

GEKNH!EK!RCE!HNHOGCJFkM!M!PF\EOEJQFMUVH>!GMKTnK!EIGMTESEQE!M!NHIIFTFSFPMPE!PE!CK!

OEEJQHJGOH!QHK!ICNHIGM!]HKHXEJEFPMPEL!

*!QHKCJFQMUVH!JEIGE!WJGEOFK!n!PEIGMQhZES>!EFI!RCE!M!NCTSFQFPMPE!fKMO|EGFJXg!

n!KEFH!NESH!RCMS!H!QMNFGMSFIKH!HTSFGEOM!M!OE\SEaFZFPMPE!E!M!QHKNOEEJIVH!PM!QHJPFUVH!

PH! ICDEFGH! JEIGM! IHQFEPMPEL! *IIFK>! JVH! ]h! CKM! IMGFI\MUVH! NSEJM! HC! FOOEIGOFGM! JM!

IHQFEPMPE! PE! QHJICKH>! KMI! IE! OE\HOUM! CKM! NOHKEIIM! PE! IMGFI\MUVH! M! QMPM!

KHKEJGH>! HC! IEDM>! H! PEIEDH! JCJQM! n! IMGFI\EFGH! NHO! JVH! ]MZEO! QHKH! Iq-SHL! +!

QHJICKFPHO! n! EJSMUMPH! EK! CK! \FPEPFXJH! '((*"#8! EK! RCE! PEIEDHI>! JEQEIIFPMPEI>!

ZHJGMPEI!IVH!ICTIGFGCWPHI!NHO!JHZMI!JH! FJIGMJGE!IEXCFJGE!MH!ICNHIGH!E! FJQHKNSEGH!

OEXHkFDH>!NOHPCkFPHI!QHKH!JM!QOWGFQM!PE!7EKNHI!0HPEOJHI!PE!.]MOSEI!.]MNSFJL!
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*! OESMUVH! KEJQFHJMPM>! PEIEDHcJEQEIIFPMPE>! NHPEOFM! HQCNMO! CK! EIGCPH!

EaQSCIFZH!NHO!ICM!QHKNSEaFPMPE>!KMI!RCE!EK!IWJGEIE!n!NHIIWZES>!EK!CKM!PFIGFJUVH!

IHQFHSYXFQM!M\FOKMO!RCE!IE!ZEOGE!m!FPEJGF\FQMUVH!ICTDEGFZM!E!HTDEGFZM!OEINEQGFZMKEJGEL!

#VH!HTIGMJGE>!]h!JEQEIIFPMPE!PE!QHJIFPEOMO!RCE!IE!EIGh!PFMJGE!PE!CK!QEJhOFH!PE!

]FNEOQHKNSEaFPMPE! JMI! OESMUbEI! IHQFMFI! QHJGEKNHOtJEMI>! E! NHO! QHJIERCqJQFM! H!

OEQHJ]EQFKEJGH! PM! GOMJI\HOKMUVH! PH! QHJICKH! EK! ]FNEOQHJICKH! QHKH! PEIQOEZE!

,FNHZEGI|v!n!QHXEJGEL!!

+CGOH! NHJGH! RCE! IE! OENCGM! FJPFINEJIhZES! OEM\FOKMO! JEIGE! QHJGEaGH>! n! H! PM!

PFZEOXqJQFM!PEIGM!7EIE!EK!OESMUVH!M!NHIFUVH!PE!RCE!H!FJPFZFPCMSFIKH!PEQHOOEJGE!PH!

QHJICKFIKH! IEOFM! FKNHOGMJGE! \EOOMKEJGM! NMOM! QOFIE! PE! FPEJGFPMPE! KHPEOJM! PHI!

ICDEFGHI>! TEK! QHKH!H! NMNES! PM! QHKCJFQMUVH! MGOMZnI! PM! NCTSFQFPMPE! fKMO|EGFJXg! n!

KEOMKEJGE! FJ\HOKMGFZML! #H! KEIKH! IEJGFPH>! GMKTnK! IE! OE\CGM! CKM! SEFGCOM!

KHOMSFkMJGE! PH! QHJICKH! EK! NMOGE! PHI! EIQOFGHI! PE! jMCKMJ>!KMI! OEIGMK! NOEQFIMI!

ICMI! PEKMFI! MJhSFIEIL! #EIGE! QMIH>! HI! IHQFHSYXHI>! TOFGtJFQH! E! NHSHJqI! MOOHIGMK!

EaGOEKMJPH! H! QHJICKFIKH! EK! ICMI! MZMSFMUbEI>! H! RCE! QHJGOMOFM! PE! GHPM! IHOGE! M!

NOHNHIGM!PE!GOFS]MO!NESM!KEPFMJML!

*I!KCPMJUMI!IHQFMFI!FJ\SCEJQFMPMI!HC!JVH!NESM!\HOUM!PH!QHJICKH!IVH>!QHKH!

NEOQETFPH>! PE! CKM! PFJMKFQFPMPE! MTIGOCIM! MHI! ICDEFGHI>! MIIFK! PEI\HQMO! ICM!

NMOGFQFNMUVH! n! EaGOEKMKEJGE! NOEDCPFQFMS! m! CK! NOHQEIIH! OE\SEaFZH! RCE! NOHKHZM!

MNOEJPFkMXEKL! )E! HCGOM! TMJPM>! H! KEIKH! NHPE! IEO! EJGEJPFPH! JH! RCE! GMJXE! MH!

MSFDMKEJGH!PM!IHQFEPMPE!JMI!MJhSFIEI!MQEOQM!PH!QHJICKH>!NHFI!JM!EIGEFOM!PE!EJ\HQMO!

MNEJMI! JCKM! EINnQFE! PE! FJPFZFPCMSFIKH! ]EPHJFIGM! HC! SFTEOGMPHO! n! CK! EOOH!

ERCFZMSEJGE!MH!KEJQFHJMPH!MJGEOFHOKEJGEL!!!

)E! GHPM! IHOGE>! M! IHQFEPMPE! PE! QHJICKH>! JHKEJQSMGCOM! RCE! IE! EJGEJPE!

OENOEIEJGMO! CKM! PFKEJIVH! MKNSFMPMcMKNSF\FQMPM! PMI! FJGOMcFJGEOQHJEabEI! RCE! IE!

FJZEIGFXHC!JEIGM!IEMOM>!GMKTnK!NHPE!IEO!EJGEJPFPM!QHKH!CK!EINMUH!PE!IEXCOMJUM!

MHI! ICDEFGHIL! &IGM! QHJQSCIVH! ZEK! JH! IEJGFPH! PH! RCE! IE! PEIEJZHSZEOh! NOYaFKHI!

NMOhXOM\HI>!NHFI!GHPM!TCIQM!PEIGEI!ICDEFGHI!EIGh!PFOEQFHJMPM!fE!GMKTnK!QHJPCkFPMg>!

NHO! ICMI! FPEJGFPMPEIcICTDEGFZFPMPEIL! 7MS! QHJ\FXCOM! CK! QEOJE! PE! NOHTSEKMI! RCE!

EIQMNMK!M!OMQFHJMSFPMPE!NHIFGFZFIGM!PH!)FOEFGH>!NHFI>! Dh!H!IVH!EK!KCFGMI!EI\EOMI!PH!

QHJ]EQFKEJGH!]CKMJH!RCE!]HPFEOJMKEJGE!KMFI!MTEOGM!EK!ICMI!ENFIGEKHSHXFMIL!

z! JHGhZES! RCE! MI! JCMJQEI! RCE! M! IHQFEPMPE! PE! QHJICKH! MNOEIEJGM! PM!

]FNEOQHKNSEaFPMPE! IHQFMS! EJZHSZFPM! JVH! GEK! EINMUH! QHKH! HOFEJGMPHOMI! IE! M!

OMQFHJMSFPMPE! EIGFZEO! MPFPM! m! PHXKhGFQM! DCOWPFQM! E! MH! NHIFGFZFIKH! DCOWPFQHL! *\FJMS>!
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OEIGHC!EZFPEJQFMPH!RCE!EaFIGEK!RCEIGbEI!QFOQCJPMJGEI!EK!CK!MGH!PE!QHJICKH!RCE!

EIQMNMK! M! OEXCSMUVHcOEXCSMKEJGMUVH! RCE! IE! EaNwI! M! NOEIEJUM! PH! PEIEDH! JHI!

EIQOFGHI! PE! PFZEOIHI! MCGHOEI! QFGMPHIL! )E! GMS! KHPH>! ]HCZE! CK! SFMKE! OEQHJ]EQWZES!

EJGOE!.HJICKH!E!)EIEDH!E>!NHO!FIIH!,MQMJ!PEINHJGM!QHKH!OESEZMJGE!E!IEC!)FIQCOIH!

PH!.MNFGMSFIGM!FKNEOMGFZHL!

=MQRCEI! ,MQMJ! \HF! OEINHJIhZES! NHO! CKM! GOMJINHIFUVH! JM! 1IFQMJhSFIE!

fESEZMJPH!MH!&.).1&! QFEJGW\FQHg>!MH!KMGEKM!PHI!RCMGOH!PFIQCOIHI! fOENOEIEJGMPH!NHO!

EIGOCGCOMI!MSXnTOFQMIg>!NOFKEFOH!NMIIH!NMOM!MGFJXFO!H!OE\EOFPH!PFIQCOIHL!+I!PFIQCOIHI!

SMQMJFMJHI! OENOEIEJGMK! NHIFUbEI! EK! RCE! H! PHKFJMJGE! n! H! ZMkFH! PE! IFXJF\FQMUVH!

fKEIGOE![!lFXCOM!Ag>!ICDEFGH!TMOOMPH!f]FIGnOFQM![!lFXCOM!?g>!QMCIM!PH!PEIEDH!fMJMSFIGM!

[!lFXCOM! ^g! E! H! IMTEO! fCJFZEOIFPMPE! [!lFXCOM! igL!+! PFIQCOIH! PHI! PFIQCOIHI! n! H! PH!

0EIGOE>!JESE!M!OHGMUVH!NHPE!IE!PMO!EK!PHFI!IEJGFPHI!fRCMPOWNHPEI!XFOMGYOFHIg>!KMI!

MH!\FK!E!MH!QMTH>!IEKNOE!QHOOEINHJPEOVH!mI!HCGOMI!GOqI!QMPEFMI!PFIQCOIFZMI!QFGMPMIL!

'EKEKHOMJPH>! HI! ESEKEJGHI! RCE! QHKNbE! EIIEI! PFIQCOIHI! IVH<! o(Ap! RCE!

QHOOEINHJPE! MH! ZMkFH! PE! IFXJF\FQMUVH! fIFXJF\FQMJGE! KEIGOEge! o(?p! RCE! OENOEIEJGM! H!

IMTEOe! oMp! RCE! NHPE! IEO! QHJ]EQFPH! QHKH! QMCIM! PH! PEIEDH! fHC! KMFI-PE-XHkMO! JH!

PFIQCOIH! PH! QMNFGMSFIGMge! E! H! o!p! ICDEFGH! TMOOMPH! HC! ICDEFGH! PFZFPFPHL! 1HOnK>! n!

FKNHOGMJGE! SEKTOMO! RCE! ICMI! NHIFUbEI! IVH!KYZEFI>! NHO! EIGE!KHGFZH! M! NHIFUVH! PE!

PHKFJMJGE!EIGh!PF\EOEJGE!EK!QMPM!PFIQCOIH!EJCJQFMPHL!*NEIMO!PFIGH>!H!EIRCESEGH!IE!

QHJIGFGCF!JM!OESMUVH!*XEJGE>!+CGOH>!1OHPCUVH!E!%EOPMPE>!HJPE!M!IEGM!f!g!IE!PFOFXE!

PH! NOFKEFOH! MH! IEXCJPH! E! M! PCNSM! TMOOM! fccg! OENOEIEJGM! H! RCE! IENMOM! H! GEOQEFOH! E!

RCMOGH!n!M!OESMUVH!PH!PFIQCOIH!QHK!H!'EMSL!

lHF!MGOMZnI!PH!EIGCPH!PH!KMGEKM!PHI!PFIQCOIHI!RCE!IE!MSQMJUHC!H!EINEQGOH!

PH!RCE!H!NEJIMKEJGH! SMQMJFMJH!NHPEOFM!JVH!IY!MGOMZnI!PH!PFIQCOIH!PH!QMNFGMSFIGM>!

KMI! FXCMSKEJGE! NHO! IEC! EJGEJPFKEJGH! PH! 'EMS! QHJGOFTCFO! NMOM! QHKNOEEJIVH! PH!

(CDEFGH! JH! .HJICKHL! .HK! MCaWSFH! PH! JY! THOOHKEMJH>! HJPE! 'EMS>! (FKTYSFQH! E!

$KMXFJhOFH! f(CDEFGH>! +CGOH>! &C-HCGOHg! IE! EJGOESMUMK>! ]HCZE! CK! EIQSMOEQFKEJGH! PH!

)EIEDH! RCE! EK! CKM! ZEOIVH! IHQFHSYXFQM! n! CKM! ICTDEGFZFPMPEL! 1MOM! GMJGH>! n!

JEQEIIhOFH! NMIIMO! NESM! SFJXCMXEK>! M! RCMS! JVH! n! PHKFJMPM>! KMI! IFK! PHKFJM! H!

NOYNOFH!ICDEFGH>!NHFI!n!ESM!RCE!FKNbE!ICMI!OEXOMI!NHO!IEO!MJGEOFHO!M!ESEL!

,FJXCMXEK! E!'EMS! MNOEIEJGMK! CKM! OESMUVH! NOHTSEKhGFQM>! NHFI>! H!'EMS! JVH!

NHPE!IEO!EaNSFQMPH!NESM!SFJXCMXEK!NHO!GHGMS!FJIC\FQFqJQFM!PEIGM>!H!RCE!\Mk!OEGHKMO!M!

ZEOPMPE!RCE!EIGh!EJQHTEOGM!NESM!PCNSM!TMOOM!JH!KMGEKML!+!NMNES!PM! SFJXCMXEK!n!

MXFO!JM!EIIqJQFM!ZMkFM!]CKMJM!NMOM!,MQMJ>!E!H!RCE! \MSGM!n!H!PEIEDH! FJPFIIHQFhZES!
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PEIGM>!M\FJMS!EIIE!PEIEDH!n!H!PEIEDH!PE!NHIICFO!H!PEIEDH!PH!+CGOHL!1HO!EIGE!KHGFZH>!

RCE!H! PEIEDH! JVH!NHPE! IEO! FJIQOFGH! EK!ICM! GHGMSFPMPE!JM! SFJXCMXEK>! TEK!QHKH!H!

'EMS! fHNHIFUVH! QOWGFQM! PE! JMGCOEkM! HJGHSYXFQMg! JVH! NHPE! IEO! OEPCkFPH! M! OEMSFPMPE!

fPFKEJIVH!MJGOHNHSYXFQMg!RCE!KES]HO!IE!OESMQFHJM!QHK!M!NOYNOFM!SFJXCMXEKL!

.HJGCPH>! n! KFIGEO! MIIEZEOMO! RCE! JVH! IVH! PFKEJIbEI! IFKNSEIKEJGE!

IENMOhZEFI>! H! RCE! MQMOOEGMOFM>! QHKH! M\FOKHC! )CJ|EO>! EK! CKM! NEOINEQGFZM!

ERCFZHQMPM! NHO! CK! FPEMSFIKH! MCGqJGFQHL! +! 'EMS! n! FJPE\FJWZES>! n! FKNHIIWZES! PE!

QHKNOEEJPEO>!PE!GOMPCkFO>!PE!JHKEMO>!GEJPH!EK!ZFIGM!RCE!H!SMUH!IHQFMS!IE!EIGOCGCOM!

EK! FKNHIIFTFSFPMPEI>! HC! IEDM>! PFGH! PE! HCGOM! KMJEFOM>! H! 'EMS! n! M! MJXrIGFML! )FMJGE!

PEIGE! RCMPOH! RCE! IE! NEOQETEC! M! FKNHOGtJQFM! PE! CK! PFIQCOIH! RCE! MNOFIFHJM! IECI!

FJGEXOMJGEI>!JVH!NEOKFGFJPH!CKM!OHGMUVH!QHKH!HI!RCMGOHI!HOFXFJMFIL!

+! PFIQCOIH! PH! QMNFGMSFIGM>! QHKH! JMI! NMSMZOMI! PE! ,MQMJ>! MJPM! QHKH! IE!

EIGFZEIIE! IHTOE! GOFS]HI>! NHFI! IE! KHZFKEJGM! KCFGH! OMNFPMKEJGE! IEK! RCE! IE! NHIIM!

NEOQETEOL!#ESE!H!ICDEFGH!TMOOMPH!o!p!EIGh!JM!NHIFUVH!PHKFJMJGE!f*XEJGEg!PM!KEIKM!

\HOKM! RCE! HQHOOE! JH! PFIQCOIH! PM! ]FIGnOFQM>! RCMJPH! ESE! NHPE! IEO! PEJHKFJMPH! PE!

IFJGHKML! +! SCXMO! PH! +CGOH! n! HQCNMPH! NESH! IMTEO>! E! PM! 1OHPCUVH! NESM! QMCIM! PH!

PEIEDH! EK!ICM! ZEOIVH!KMFI-PE-XHkMO>! MKTHI! QHKH!HQHOOE! JH!PFIQCOIH!PH!KEIGOEL!

1HO! \FK>! H! SCXMO! PM! %EOPMPE! NMIIM! M! IEO! HQCNMPH! NESH! ZMkFH! PE! IFXJF\FQMUVH! PM!

KEIKM!\HOKM!RCE!JH!PFIQCOIH!PM!CJFZEOIFPMPE>!TEK!QHKH!n!OEGFOMPH!PH!RCMPOWNHPE!

M!PCNSM!TMOOM!fccgL!

+!RCFJGH!PFIQCOIH!n!CKM!ZEOPMPEFOM! GHOUVH!PM!NOFKEFOM!NMOGE!PH!RCMPOWNHPE!

RCE!\HOUM!M!ESFKFJMUVH!PM!PCNSM!TMOOM>!\MkEJPH!PEIMNMOEQEO!M!OESMUVH!*XEJGEc+CGOH>!

ICNOFKFJPH!H!SMUH!IHQFMSL!&IGE!PFIQCOIH!QHKH!MSCPFPH>!n!CKM!DCJUVH!EJGOE!H!NOYNOFH!

QMNFGMSFIKH! QHK! M! QFqJQFM>! GEJPH! EK! ZFIGM! RCE! ESM! MKNSFHC! MI! NHIIFTFSFPMPEI! PH!

KMFI-PE-XHkMO!JH!tKTFGH!PH!QHJICKHL!#VH!HTIGMJGE>!M!EaNOEIIVH!RCE!n!CGFSFkMPM!JH!

SCXMO! PM! QMCIM! PH! PEIEDH>! H! KMFI-PE-XHkMO! IE! QHJ\FXCOM! EK! CKM! PEOFZMUVH! PM!

EaNOEIIVH!KMOaFMJM! PM!KMFI-ZMSFM! fCKM! PCNSM! QOWGFQM! RCE! ,MQMJ! EIGMTESEQE! JEIGE!

IEJGFPHgL!

.HKH! ZEOF\FQMPH>! M! SFJXCMXEK! n! FKNOEIQFJPWZES! NMOM! H! qaFGH! PEIGE! PFIQCOIH>!

NHFI>! ICM! FJQMNMQFPMPE! PE! PMO! QHJGM! PH! 'EMS! OEZEOTEOM! QHKH! CKM! NEOPM! PM!

IMGFI\MUVH! E! NHO! QHJIEXCFJGE! CKM! TCIQM! NESM! ICNSEKEJGMUVH! PH! XHkH!

fEIGMTESEQEJPH!CK!NOHQEIIH!QWQSFQHgL!+!OEICSGMPH!JVH!n!H!XHkH>!KMI!IFK!ICM!NEOPM>!

H!RCE!ERCFZMSE!M!EIGE!PE\FJFPH!KMFI-PE-XHkMO>!EK!RCE!M!FJIMGFI\MUVH!n!NOMGFQMKEJGE!

FKEPFMGM! MH! ICNSEKEJGHL! *SnK! PFIGH>! QHKH! JH! PFIQCOIH! PM! ]FIGnOFQM>! H! o!p! EIGh! JM!
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NHIFUVH!PHKFJMJGE>!KMI!n!o(Ap!MQEIIM!H!IMTEO!JM!NHIFUVH!PM!ZEOPMPE!EK!PFMXHJMS>!

OEIGMJPH! H! ICDEFGH! PFZFPFPH! FJQHJQSCIFZH! PE! ICM! QHJPFUVH>! EaEOQEJPH! CK! NMNES! PE!

IEKTSMJGE>!NHFI>!JVH!GEK!MQEIIH!ZEOPMPE!fICM!QHJPFUVH!PFZFPFPM!E!SFKFGMPMgL!

!+! ICDEFGH! QHJICKFPHO! FJIEOFPH! JEIGM! IEMOM! NHO! CKM! QHJPFUVH! RCE!

PEIQHJ]EQE>! IEK! M! NHIIFTFSFPMPE! PE! MQEIIMO! H! 'EMS! RCE! ICM! SFJXCMXEK! JVH!

QHKNOEEJPE! EK! GHGMSFPMPE! \FQM! M! KEOQq! PMI! \OCIGOMUbEI! HC! PH! PEJHKFJMPH! KMS-

EIGMOL!*IIFK!MI!o,MGCIMIp!SMQMJFMJMI!f8)78$.&g!EJGOMK!EK!MUVH!NMOM!GEJGMO!IEOEJMO!

EIIM!IEJIMUVH!KHPEOJH-QFZFSFkMQFHJMS>!KMI!CKM!ZEk!MSFEJMPH!H!ICDEFGH!OENEGE!H!QFQSH!

NEOIEXCFJPH! H! XHkH! NEOPFPH! E! JHZMKEJGE! H\EOGMPHL! +I! ICDEFGHI! fQHJICKFPHOEIg!

NEOKMJEQEK!ZFJQCSMPHI!MHI!IECI!8)78$.&>!IEK!QHJIFPEOMO!ICM!NOYNOFM!EaFIGqJQFM!HC!

KEIKH!IEC!PEIEDHL!

*! NEOINEQGFZM! SMQMJFMJM! HNHOGCJFkM! CKM! \HOGE! NOEIEJUM! PM! IHQFEPMPE! JHI!

PETMGEI! MQEOQM! PM! QHJIGFGCFUVHcFPEJGFPMPE! PHI! ICDEFGHI! JM! KHPEOJFPMPE>! H! RCE!

FXCMSKEJGE! NEOKFGE! PEQF\OMO! MSXCJI! ZWJQCSHI! QFOQCJPMK! EIGM! OESMUVHL! .HKH! \HF!

NHIIWZES! NEOQETEO! M! IHQFEPMPE! PE! QHJICKH>! EK! MSXCKM! KEPFPM! XMOMJGE! CKM!

IEXCOMJUM!fHJGHSYXFQMg>!KEIKH!RCE!GOMJIFGYOFM!MHI!IECI!KEKTOHIL!7HPMZFM>!H!QCIGH!

PM! SFTEOPMPE! RCE! M! KHPEOJFPMPE! H\EOGHC! n! PEKMIFMPMKEJGE! MSGH! NMOM! MSXCJI!

ICDEFGHI>!H!RCE!XEOM!MJIFEPMPE>!KEPH>!MJXrIGFML!

(EK! PrZFPM>! M! KHPEOJFPMPE! fOEgKHPF\FQHC! JVH! IY! MI! IHQFEPMPEI>! KMI!

MQOEIQEC! GHPM! IHOGE! PE! PEIM\FHI! MHI! ICDEFGHI>! PEJGOE! EIGEI>! KCFGMI! RCEIGbEI!

EaFIGEJQFMFI! RCE! EIGVH! \CJPEMPMI! JM! NOFJQFNMS! RCEIGVH! SMJUMPM! NHO! ,MQMJ! IHTOE! H!

'EMSL! +!KHPH! RCE! M! ICDEFGH! E! IHQFEPMPE! IE! OESMQFHJMK! GMKTnK! NMIIHC! NHO! CKM!

NOH\CJPM! GOMJI\HOKMUVH! PFIIHJMJGE>! GEJPH! EK! ZFIGM! RCE! MfIg! FPEJGFPMPEfIg! JVH!

nfIVHg! KMFI! PMPMfIg! E! IFK! QHJIGOCWPMfIg! HC! JM! KES]HO! EaNOEIIVH! PH! QHJICKH!

MPRCFOFPMIL! 1HCQHI! QMKNHI! PMI! QFqJQFMI! ]CKMJMI! QHJIEXCFOMK! MZMJUMO! JEIGE!

WJGEOFK! IEK! TEFOMO! H! MTFIKH! PHI! EaGOEKHI! QHKH! NEOQETFPH>! FJQSCIFZE! M! NOYNOFM!

1IFQHSHXFM!(HQFMSL!

"K! NHJGH! QHJQHOPE! PEJGOE! KCFGHI! MCGHOEI! GOMTMS]MPHI! EIGh! JH!

OEQHJ]EQFKEJGH!PEIGE!SFMKE!EJGOE!MI!FJIMGFI\MUbEI!PHI!ICDEFGHI!E!M!KHPEOJFPMPE>!H!

RCE! EK! MSXCKM!KEPFPM! n! GMKTnK! OEICSGMPH! PE! CKM! FJIEXCOMJUMcFJQEOGEkM! PEIGM!

JHZM!ZFPM!\OMXKEJGMPML!*\FJMS>!EK!IHQFEPMPEI!NOn-KHPEOJMI!M!QCSGCOM!OESMGFZFkMZM!HI!

PEIM\FHI>! NHFI! EIGMZMK! DCJXFPHI! MH! KMFHO! JrKEOH! PE! QHJPFUbEI! NOn-PE\FJFPMI!

NHIIWZES>!IEK!NOEQFIMO!PM!ESMTHOMUVH!KFGFXMGYOFM!PE!CK!NSMJEDMKEJGH!fEIGOMGnXFQH!PM!

ZFPMgL!
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7CPH!FIGH!QHJPCk!M!CK!NOHQEIIH!EaGOEKMKEJGE!QHJGCOTMPH!PE!NEOQENUVH!PH!

o&Cp>! JEIGM! KHPEOJFPMPE! OE\SEaFZM>! NHFI! PE! QHMPDCZMJGEI! PH! GOMJIQCOIH! PE! ICMI!

ZFPMI>!HI!ICDEFGHI!IE! GHOJMK!MCGHOEI!PE!ICMI!TFHXOM\FMIL!&JGOEGMJGH>!MH!TCIQMO!ICM!

JMOOMGFZM! PM! ZFPM! MJGMXHJFkMJPH! QHJ\FMJUM! E! FJIEXCOMJUM>! HI! ICDEFGHI! NEOQETEK! M!

GOMJIFGHOFEPMPE! E! M! GEKNHOMSFPMPE! \OhXFS! PH! RCE! S]EI! EJZHSZEL! &aNSHOMJPH!

IHTOEKMJEFOM!EIGM!QHJPFUVH!PH!ICDEFGH!KHPEOJH>!H!QMNFGMSFIKH!QHJICKFPHO!NHO!IECI!

FJIGOCKEJGHI! PE! NOHNMXMUVH! E! PFZCSXMUVH! fNCTSFQFPMPEcKMO|EGFJXg! NHGEJQFMSFkM! CK!

JMOQFIFIKH!PEIGE!o&Cp>!NHO!QHJGM!PM!MKNSFMUVH!FJPFZFPCMSFIGM!KHPEOJML!

"KM! OESMUVH! EIZMJEQFPM! EJGOE! ICDEFGH! E! IHQFEPMPE>! GMKTnK! QHKNOEEJPFPM!

QHKH! EJGOE! H! o&Cp! E! H! o#YIp! OEGHOJM! M! QEJM! QHK! KCFGM! IMSFqJQFM>! NHFI! QHKH! MI!

FPEJGFPMPEI!JVH!IVH!KMFI!PMPMI!E!IFK!QHJIGOCWPMIcMPRCFOFPMI!M!NOEIEJUM!IE! GHOJM!

MCIqJQFM!E!PEZE!IEO!NOEEJQ]FPM!PE!HCGOM!KMJEFOML!*IIFK>!EIIM!MCIqJQFM!OE\EOEJQFMS!

RCE! MGOFTCFC! M! QHJPFUVH! PE! FJPFZFPCH! MH! ICDEFGH! PM! KHPEOJFPMPE! MH! S]E! OEGFOMO! M!

MGOFTCFUVH!PE! FPEJGFPMPE!NESMI! FJIGFGCFUbEI>! S]E!EJGOEXM!PE!CKM!ZEk!M!NHIIFTFSFPMPE!

PE!fOEgQHJIGOCUVH!PE!FPEJGFPMPEfIg!MGOMZnI!PH!QHJICKHL!

1HOnK>! EIIE! NOHQEIIH! JVH! n! PE! GHPH! IFKNSEI>! GEJPH! EK! ZFIGM! H! RCE! M!

IHQFHSHXFM! PE! jMCKMJ! EIQSMOEQEC>! EFI! RCE! FJPFZFPCMSFkMUVH! NHO! MRCFIFUVH! PE!

FPEJGFPMPE!n!CK! \MQE!PE! =MJCI>! HJPE!M!HCGOM!n!M!KEJPFQFPMPE!NHO! NEOGEJQFKEJGHL!

'EGHOJM!M!FKNHOGtJQFM!PH!'((*"#8!RCE!MNOFIFHJM!H!ICDEFGH!PM!KHPEOJFPMPE>!H!PFIQCOIH!

PH! QMNFGMSFIGM! EIGh! HNEOMJPH! QHKH! JCJQM! HI! PEIEDHI! E! MINFOMUbEI! QHJGOMPFGYOFMI!

MNOH\CJPMK! M! PFZFIVH! RCE! HI! ICDEFGHI! PEIQHJ]EQEK! QHKH! \HJGE! PE! ICM! MJXrIGFML!

,FTEOPMPE!HC!IEXCOMJUM>!FJPFZFPCMSFPMPE!HC!QHSEGFZFPMPE!fIHQFEPMPEg>!FIHSMKEJGH!HC!

QHKNMOGFS]MKEJGH! IVH! RCEIGbEI! RCE! IE! OEJHZMK! E! QHJGFJCMK! NHCQH! M! NHCQH!

EKNCOOMJPH!HI!ICDEFGHI!mI!IHSCUbEI!MNOEIEJGMPMI!NESH!QMNFGMSFIKH!QHJICKFPHOL!

+!QHJICKH!KMFI!PH!RCE!CK!MGH!RCE!PEZE!IEO!OEXCSMPHcOEXCSMKEJGMPH>!NHO!IE!

GOMGMO!PE!MRCFIFUVH!PE!CK!PEGEOKFJMPH!NOHPCGH!HC!IEOZFUH>!n!CK!\FPEPFXJH!EaEOQWQFH!

PE!MRCFIFUVH!PE!CK!IFXJH!QHKH!MNHJGHC!jMCPOFSSMOPL!&!JEIGE!FJGEOOEXJH!RCE!HNEOM!M!

NCTSFQFPMPE!PH!QMNFGMSFIKH!PE!QHJICKH>!JVH!QHKH!CKM!KMJFNCSMUVH!FOOEIGOFGM!QHKH!

MIIFJMSMK! MI! QOWGFQMI!KHOMSFIGMI>!KMI! QHKH!KEFH! PE! PF\CIVH! PE! CKM! FPEJGF\FQMUVH!

RCE!Dh!EIGh!EIGMTESEQFPML!&SM!\CJQFHJM!QHK!KMEIGOFM!IFK>!KMI!JM!DCJUVH!PEIGEI!PHFI!

NHJGHI>!ICIGEJGMPH!JH!o&Cp!RCE!NOEQFIM!PE!CK!o#YIp!RCE!H!MQMSEJGEL!

*PEKMFI>!JEIGE!QHJGEaGH>!EaFIGE!CK!NOHQEIIH!NMOMSESH>!NHOnK!QHKNSEKEJGMO!

RCE!n!H!EaEOQWQFH!NESHI!ICDEFGHI!PH!RCE!4H\\KMJ!PEJHKFJM!QHKH!\MQ]MPM!IHQFMS>!HC!

IEDM>!CKM!MNMOqJQFM!PE!CK!QHKNHOGMKEJGH!PE!MQHOPH!QHK!H!EINEOMPH!NMOM! GMJGHL!
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)FGH!PE!HCGOM!KMJEFOM>!H!ICDEFGH!fQHJICKFPHOg!MXFOh!PEIGM!HC!PMRCESM!KMJEFOM!NHO!IEO!

KMFI!QHJ\HOGhZES!EK!IHQFEPMPE!H!\Mkq-SHL!=h!JH!GHQMJGE!MI!7'(!EIGMI!FJGEOMUbEI!IVH!

FJPFINEJIhZEFI>! NHFI! NOHQCOMK! MTMOQMO! GMJGH! M! FJIGtJQFM! ICTDEGFZM>! RCMJGH! M!

FJGEOICTDEGFZM!EK!ICMI!MJhSFIEIL!

+!QHJICKH>!IEDM!NMOGWQFNE!PM!QHJIGFGCFUVH!PM!ICTDEGFZFPMPE>!IEDM!JM!MRCFIFUVH!

PE! FPEJGFPMPEfIg!n>! IEK!PrZFPM>!H! ICNSEKEJGH!PH!XHkH! fNEOPFPHg>! n!RCEK!HQCNM!H!

SCXMO!PH!KMFI-PE-XHkMO!JM!OEF\FQMUVH!PH!KMGEKM!NMOM!QHJGEKNSMO!H!RCFJGH!PFIQCOIHL!

+!ICDEFGH!JVH!H!n!IEJVH!JM!IHQFEPMPE!E!EIGM!JVH!H!n!IEK!H!ICDEFGH>!MSXH!RCE!#HOTEOG!

&SFMI!Dh!PEFaHC!\Mk!KCFGH!MQSMOMPH>!KMI!RCE!MSXCJI!ZEGHOEI!PE!OMQFHJMSFPMPE!FJIFIGEK!

EK!JVH!MGFJMO! fPEIGMRCE!MH!NHIFGFZFIKH! DCOWPFQHgL!&K!ICM! ZEOIVH! SFNHZEGI|vMJM!PH!

]FNEOQHJICKH>!M!RCMS!IE!DCIGF\FQM!M!CGFSFkMUVH!PFMJGE!PM!]FNEOQHKNSEaFPMPE!IHQFMS!RCE!

FOOHKNE!M!QHJGEKNHOMJEFPMPE>!EIIM!PFQHGHKFM!JVH!KEOEQE!XCMOFPML!

(EK!PrZFPM>!IFJXCSMO!E!QHSEGFZH>!ICDEFGH!E!IHQFEPMPE!IVH!EI\HOUHI!RCE!PEZEK!

IEO! QHJPCkFPHI! IEK! MJGMXHJFIKH! JMI! KMFI! PFZEOIMI! MJhSFIEI>! FPEJGFPMPEfIg! E!

ICTDEGFZFPMPEfIg!JVH!IVH!IEJVH!JH!IHQFMS>!E!H!QHJICKH!HC!]FNEOQHJICKH!n!H!EIQMNE!

M!QHJPFUVH!PFZFPFPM!PH!ICDEFGHL!(EMOM!EIGM!RCE!M!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!

QHJIEXCE>! IEK! JEJ]CK! OEQEFH>! PEQF\OMO! E! NOEQFIMO! CK! PFMXJYIGFQH>! NMOM! RCE! MI!

HCGOMI!QFqJQFMI>!JH!QMIH!PEIGM!7EIE!H!)FOEFGH>!NHIIM!MGOMZnI!PEIGE!OEQHJ]EQFKEJGH!

IE!MTOFO!ENFIGEKHSHXFQMKEJGEL!

*IIFK>! PE! MQHOPH! QHK! H! QHSFXMPH! NESMI! GOqI! KMGOFkEI! ENFIGEKHSYXFQMI! PM!

GEHOFM! DCOWPFQM! QHJGEKNHOtJEM! PE! ,EHJES! (EZEOH! 'HQ]M>! CK! JHZH! HS]MO! QHK! H!

QHJGEaGH!EINOMFMPH!IE!MNOEIEJGM!QHKH!KFIGEOL!7MS!RCEIGVH! OEKEGE! GMKTnK!M!CKM!

MJGFXM!QESECKM!RCE!QHJPCk!MI!PFZEOXqJQFMI!EJGOE!DCIJMGCOMSFIGMI!E!NHIFGFZFIGMI>!RCE!n!

M! OESMUVH! )FOEFGH! E! 0HOMSL! 7HPMZFM>! EIGM! n! M! NHJGM! PE! CK! FQETEOX! PE! FJGEOMUbEI>!

QHJZEOXqJQFMI!E!PFZEOXqJQFM!RCE!OEKEGEK!MH!NOHTSEKM!PM!QFqJQFM!KHPEOJM>!RCE!IE!

EIQHOM!EK!PCMI!XOMJPEI!KHJGMJ]MI!fHTDEGFZFPMPEcICTDEGFZFPMPEg>!IEK!KCFGMI!ZEkEI>!

EJaEOXMO!H!ZMSE!\nOGFS!RCE!EIGMI!EIQHJPEK!EK!ICM!IHKTOML!

+! EKNOEEJPFKEJGH! QFEJGW\FQH! JH! tKTFGH! PH! )FOEFGH! RCE! KES]HO! PE\FJE! EIIM!

RCEIGVH>! QHKH! Dh!KEJQFHJMPH>! n! H! JHOKMGFZFIKH! |ESIEJFMJH>! RCE! JH! jOMIFS! OEIGHC!

QMNGCOMPH! NESM! PHXKhGFQM! DCOWPFQM! QOFMJPH! CK! GEOOEJH! TMIGMJGE! \nOGFS! NMOM! CK!

NHIFGFZFIKH! DCOWPFQH!NEQCSFMOL!&K! OESMUVH!m!NOYNOFM!PHXKhGFQM! DCOWPFQM!RCE!NHO! IF! Dh!

MNOEIEJGM!IFJMFI!PE!RCE!IE!QHJIFPEOMZM!CKM!QFqJQFM>!�MOMG!\HF!NOEQFIH!MH!QHJIFPEOMO!

QHKH! H! IEJIH! QHKCK! GEYOFQH! PHI! DCOFIGMI>! EFI! RCE! JMPM! MSnK! PE! CK! EaEOQWQFH!

NHSWGFQH!PH!NHPEO>!NHPEOFM!HQCNMO!EIGE!EINMUH!QHJIEOZMPHOL!
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.HJGCPH>! QHKH! FPEJGF\FQMPH! H! NHIFGFZFIKH! DCOWPFQH! JVH! IY! PHKFJHC! M!

OMQFHJMSFPMPE!PM!MJMSWGFQM>! QHKH!IE!EINMS]HC!EK!PFOEUVH!m! ]EOKEJqCGFQM! E! PEFGHC!

ICMI! OMWkEI! GMKTnK! JM! NOMXKhGFQH-IFIGqKFQML! .HSHQMJPH! M! NOHZM! MI! QHJQENUbEI!

PEIGMQMPMI!JM!NOFKEFOM!KMGOFk>!IE!HTGEZE!M!\OMXFSFPMPE!PMI!QHJIGOCUbEI!MZMSHOMGFZMI!

PH!)FOEFGH!NMOM!IMGFI\MUVH!MNEJMI!PE!CK!KnGHPH>!NHFI>!H!KCJPH!RCE!M!NOYNOFM!GEHOFM!

|ESIEJFMJM! MTMOQMOFM! fMNEJMI! H! KCJPH! PH! )FOEFGHg! JVH! EIGh! FJIQOFGH! JM!

]FNEOQHKNSEaFPMPE!QHJGEKNHOtJEML!!

#H! GHQMJGE! M! ]EOKEJqCGFQM>! GMKTnK! MKMOOMPM! EK! NMOGE! MH! NHIFGFZFIKH!

DCOWPFQH>!JH!QMIH!PE!:MOG>!KMI!n! FXCMSKEJGE! FJIC\FQFEJGE!M! OEINHIGM!PxHO|FJFMJM!PE!

CKM! \HOKM! JMOOMGFZM>! NHFI! JVH! IE! FJQSFJM! MH! \EJwKEJH! ICDEFGHcIHQFEPMPE! NHO!

QHKNSEGH!fMSnK!PFIGH!n!NHIIWZES!NEOQETEO!RCE!M!]EOKEJqCGFQM!JH!jOMIFS>!MFJPM>!EIGh!

KMFI!PEGFPM!M!OESEZtJQFM!PE!CKM!GEHOFM!PM!PEQFIVHgL!)E!\MGH>!OEIGM!QSMOH!NESHI!GEaGHI!

PE! ,CFI! *STEOGH! �MOMG! E! ,EHJES! (EZEOH! 'HQ]M! EIGM! FJGOHPCUVH! PHKFJMJGE! PM!

MJMSWGFQM! NHO! FJGEOKnPFH! PE! :MJI! uESIEJ! JH! jOMIFSL! 'ENOFIMJPH! RCE! JEIGM!

HOXMJFkMUVH!n! FJPFINEJIhZES! CK!)FOEFGH! EIGMGMS! TMIGMJGE! NOEIEJGE>! H! RCE!n! H! QMIH!

TOMIFSEFOH>! JHOKMGFZMKEJGE! \EQ]MPH! E! ]FEOMORCFkMPH>! QHK! CKM! GEJGMGFZM! PE!

SFJXCMXEK!OFXHOHIML!

1HOGMJGH>! IE! QHJQHOPM! QHK! MI! QHJIFPEOMUbEI! PE! *SMFJ! (CNFHG! IHTOE! CKM!

QFqJQFM!JH!tKTFGH!PH!)FOEFGH!RCE!NOHWTE!NEJIMO!EK!OMkbEI!EcHC!PEIOMkbEI!PH!NOYNOFH!

)FOEFGH>!NHOnK!JVH!IE!QHJIFPEOMOFM!SFKFGMPM!MNEJMI!M!ZFIVH!IHTOE!PHXKhGFQM!DCOWPFQM>!

KMI! IFK! EK!CK! SFXMKE!PEIGM! MH! NHIFGFZFIKH! DCOWPFQH! fQMIH! TOMIFSEFOHgL! *IIFK>! JVH!

IVH! ICTEJGEJPFPHI! H! RCE! SEZM! MH! FIHSMKEJGH! ENFIGqKFQH>! EFI! RCE! QHJ]EQFKEJGH!

NOHPCkFPH! OEIGHC! OEQOCPEIQFPH! JM! QMIQM! PE! CK! )FOEFGH! ZMkFH! E! QHK! PFJMKFQFPMPE!

OEIGOFGM!MH!KCJPH!MNOEEJPFPH!fKCJPH!PH!NOYNOFH!)FOEFGHgL!

#EIGE! OEZFIFGMO! PM! 7EHOFM! PH! )FOEFGH>! IHT! H! HS]MO! PH! QHJGEaGH! EK! RCE! IE!

NOEGEJPFM!FJZEIGFXMO>!M!GEOQEFOM!KMGOFk!GOHCaE!QOFGnOFHI!FJGEOPFIQFNSFJMOEI!E!CK!MZMJUMO!

PM!(HQFHSHXFM!PH!)FOEFGHL!*NEIMO!PFIGH>!MSnK!PE!JVH!OENEOQCGFO!IEJIFZESKEJGE!DCJGH!m!

PHXKhGFQM! DCOWPFQM>!EIGh!IHT!M!nXFPE!PH!NHIFGFZFIKH!QHKH!MIIEXCOHC!%EIGFJX!E!ICM!

MTHOPMXEK! QHJGFJCM! NOFZFSEXFMJPH! H! HTDEGFZFIKHL! &KTHOM! IEDM! CKM! RCEIGVH!

QHJGOHZEOIM!M!NOEIEJUM!HC!JVH!PH!ICDEFGH!JM! GEHOFM!IFIGqKFQM>!MH!KEJHI>!PH!KHPH!

RCE!IE!EOFXFC!M!7EIE>!JVH!IE!ZFISCKTOHC!CKM!NMOGFQFNMUVH!PE!MQHOPH!QHK!M!MTEOGCOM!

ENFIGqKFQM!NOHNHIGML!

+! NHJGH! PE! ZFIGM! SC]KMJJFMJH! n! KCFGH! PENEJPEJGE! PH! &IGMPH! E! NHO! FIIH>!

7ECTJEO! EIGEJPEC! CKM! OEZFIVH! PM! GEHOFM! IFIGqKFQM! NEOKFGFJPH! CK! KES]HO!
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MQHS]FKEJGH!mI!PEKMJPMI!QHJGEKNHOtJEMI!fMPZFJPMI!IHTOEGCPH!PM!XSHTMSFkMUVHg>!H!

RCE!n!MJHGMPH!NHO!,EHJES!(EZEOH!'HQ]M!JM!GOFNMOGFUVH!PE!KMGOFkEIL!#H!EJGMJGH>!HI!

MJGFXHI!NOHTSEKMI!RCMJPH!JVH!EJ\OEJGMPHI!IEKNOE!OEGHOJMK!MH!MIIHKTOH>!M\FJMS!JH!

GHQMJGE! MH! ICDEFGH>! EIGE! GMKTnK! JVH! OEQETE! XCMOFPM! JHI! EIQOFGHI! PE! 7ECTJEOL!

.HJIFPEOMO! CK! )FOEFGH! \OMXKEJGMPH>! JVH! JEQEIIMOFMKEJGE! OENEOQCGE! NHO! MGEJGMO! m!

CK!ICDEFGH!\OMXKEJGMPH!NESM!KHPEOJFPMPEL!

*I!PF\FQCSPMPEI! FKNHIGMI!NHO!CK!EIRCEQFKEJGH!PH!ICDEFGH>!PMI!JCMJQEI!RCE!

S]E! IVH! NEQCSFMOEI>! NHO! CKM! GEJGMGFZM! \OCIGOMPM! PE! MJGMXHJFkMO! QHK! M! IHQFEPMPE>!

\HOMK! E! MFJPM! IVH! HI! MCGqJGFQHI! NOHTSEKMI! RCE! M! ]FNEOQHKNSEaFPMPE! FKNbE! MH!

)FOEFGH! fTEK!QHKH!M!HCGOMI! QFqJQFMIgL!+! QHJICKH! \HF! NFJUMPH!EJGOE!CKM!XMKM!PE!

\EJwKEJHI! PM!KHPEOJFPMPE! fHC! OEIIFXJF\FQMPHI! JESMg>! E! IEOZE! QHKH! NOHNCSIHO! JH!

OEMSQE!PE! GHPM!IHOGE!PE! FJQHKNSEGCPEI!E!PE\FQFqJQFMI! fJH!)FOEFGHg! RCE!EIGM! OESMUVH!

NHPE!QHKNHOGMOL!

+!)FOEFGH!n!QHJGOMPFGH>!NHFI!MPHGM!CK!QHJQEFGH!PE!QFqJQFM!RCE!n!QHJGEIGMPH>!

NHFI>! EIGh! DCJXFPH!M!CKM! OMQFHJMSFPMPE!RCE!n! QHJGEIGMPM>!RCMS! IEDM>! H!NHIFGFZFIKHL!

#VH! n! MNEJMI! CKM! MTEOGCOM! M! FJGEOPFIQFNSFJMOFPMPE! HC! CKM! FJQHONHOMUVH! PE!

QHJ]EQFKEJGHI!QFEJGW\FQHI!PE!HCGOHI!QMKNHI>!NCOM!E!IFKNSEIKEJGE!RCE!OEIHSZEOFMK!

GHPHI! MI! EZEJGCMFI! FJIC\FQFqJQFMI>! PE\FQFqJQFMI! HC! QHKH! IE! NOE\EOFO! JHKFJMOL! +!

KHPESH! PE! QFqJQFM! PM! KHPEOJFPMPE! fFKNMOQFMS>! HTDEGFZM! E! NCOMg! JVH! QHJPCk! m!

ICNEOMUVH!PHI!PEIM\FHI!QHJGEKNHOtJEHIL!

*!KMGOFk! NOMXKhGFQH-IFIGqKFQM! \HF! CK! XOMJPE! NMIIH! MH! NEJIMO! PF\EOEJGE! JH!

)FOEFGH>! NHO! ICM! QHKNHIFUVH! FJGEOPFIQFNSFJMO>! KMI! EIGE! n! CK! QMKFJ]H! SHJXH! E!

WJXOEKEL!(HTOEGCPH!QHK!M!FJGEOPFIQCOIFZFPMPE!GECTJEOFMJM>! FJQSCFJPH!FJIGFGCFUbEI!PE!

SFXMUVH>! KMS-EJGEJPFPHI! NOHPCGFZHI>! FJZEIGFJPH! JM! MORCFGEGCOM! PE! \OMXKEJGHI>! TEK!

QHKH!M! QHJQENUVH!PE!CK! \EQ]MKEJGH! PE! IEXCJPM!HOPEK>! HJPE! IE! EJQHJGOM! CKM!

OE\SEaFZFPMPE!FJGOMIFIGqKFQML!*SnK!PFIGH>!H!PEIEJZHSZFKEJGH!PM!OEEJGOMPM![!%$V$#.%>![!

E!PM!NHSFQHJGEaGCOMSFPMPE!QHKNSEKEJGMK!RCEIGbEI!IEJIWZEFI!PM!GEHOFM!SC]KMJJFMJM!

E!NHO!QHJIERCqJQFM!CKM!NOEHQCNMUVH!EZHSCGFZM!PH!)FOEFGH!fEZHSCUVH!E!QHEZHSCUVHgL!

.HJGCPH>! QHKH! MSCPFPH! JH! PEQHOOEO! PM! NEIRCFIM>! M! GEHOFM! IFIGqKFQM!KEIKH!

QHK! EIGEI! MNHOGEI! EJQHJGOHC! IEC! GEOKH>! GEJPH! EK! ZFIGM! RCE! JVH! NHIIFTFSFGM! CKM!

SEFGCOM!PE>!NHO!EaEKNSH>!QHJ\SFGHI!IHQFMFI>!IEK!RCE!EIGEI!EIGEDMK!OEQHJIGOCWPHI!QHKH!

QHJ\SFGHI!DCOWPFQHI>!H!RCE!NOHPCk!CKM!OEPCUVH!ENFIGEKHSHXFQMKEJGE!ICM!QMNMQFPMPEL!

*! QHKCJFQMUVH! PENEJPEJGE! PH! QYPFXH! TFJhOFH! fNOHQEIIH! PE! PF\EOEJQFMUVHg! n! CK!

QMSQMJ]MO! PE! *RCFSEI! JEIGE! QHJGEaGH! ]FNEOQHKNSEaH>! NHFI>! GEJGM! OEPCkFO! CKM!
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QHKNSEaFPMPE! RCE! NHCQH! QHKNOEEJPE! EK! CK! IFIGEKM! RCE! JVH! Ph! QHJGM! PEIGMI!

ZMOFhZEFI!PEQHOOEJGEIL!

*SFJ]MPH! QHK! H! PFMXJYIGFQH! PE! ,EHJES! (EZEOH! 'HQ]M>! \HF! NHIIWZES! MZMJUMO!

QHK!MI! NOHNHIGMI! PE! 7]HKMI!%EIGFJX>! RCE! IE! FJQSFJHC! m! ENFIGEKHSHXFM! IHQFMS! E! M!

GEHOFM! PHI!KEFHI! PE! QHKCJFQMUVH! QHKH! ICNHOGEI! MH! OENEJIMO! PH! )FOEFGHL! %EIGFJX!

OEQHJ]EQE! M! JEQEIIFPMPE! PE! CKM! MTEOGCOM! ENFIGEKHSYXFQM! MH! )FOEFGH>! JM! RCMS!

QHJIFPEOM!FKNHOGMJGE!H!NMNES!PM!NOhaFI!DCOWPFQM>!DCIGF\FQMJPH!RCE!IEKNOE!]HCZE!CKM!

MTEOGCOM! QHXJFGFZM! JEIGE! QHJGEaGH! fJMI! QShCICSMI! XEOMFI>! NHO! EaEKNSHgL! z! CK!

PEIGMQhZES!OEGHOJH!MH!IMTEO!QHKCK>!KEIKH!RCE!IEDM!KEMJPOHIH!JH!jOMIFS>!NHFI>!M!

NOhaFI! DCOWPFQM! OEINHJPE! EK! MSXCKM! KEPFPM! M! CKM! OMQFHJMSFPMPE! PHXKhGFQH-

NHIFGFZFIGML!

)FGH!FIGH>!IE!QHKNSEGM!CK!NEOQCOIH!RCE!PEZE!IEO!NOEEJQ]FPH!QHK!M!OEGHKMPM!

PM!RCEIGVH!QEJGOMS!RCE!HOFEJGHC!EIGM!7EIE!f#M!QHJGEKNHOMJEFPMPE>!EK!RCE!KEPFPM!

MI!'ENOEIEJGMUbEI!(HQFMFI!IVH!CK!QMKFJ]H!m!MTEOGCOM!ENFIGEKHSYXFQM!PHcJH!)FOEFGH>!

JH! GHQMJGE! MH! .HJICKH! E! MH! )EIEDH! PHI! (CDEFGHI>! NOHKHZEJPH! OE\SEaFZFPMPE! E!

MNOEJPFkMXEK{gL! )EIGM! \EFGM>! IEXCFJPH! M! HOFEJGMUVH! KEGHPHSYXFQM>! M! 7EHOFM! PM!

&IGOCGCOMUVH!PE!*JG]HJv!4FPPEJI>! \HOMK! FJZEIGFXMPMI!MI!KMGOFkEI!ENFIGEKHSYXFQMI!

PM! GEHOFM! DCOWPFQM! PE! MQHOPH! QHK! M! IFIGEKMGFkMUVH! PE! ,EHJES! (EZEOH! 'HQ]M! fJM!

EIGEFOM!PM!FJ\SCqJQFM!NHIFGFZFIGMgL!

#H! KEIKH! IEJGFPH>! QHJIFPEOMJPH! RCE! M! KMGOFk! PHKFJMJGE! IHT! H! NHJGH! PE!

ZFIGM!PM!OMQFHJMSFPMPE!NHIFGFZFIGM>!MNHOGHC!JH!jOMIFS!PE!KMJEFOM!TMIGMJGE!QHJGOHZEOIM>!

NOFKMJPH! PE! GHPM! IHOGE! NHO! CKM!.FqJQFM! PH!)FOEFGH>! ICMI! NOEGEJIbEI! IEOZFOMK! PE!

ICNHOGE! NMOM! FPEJGF\FQMO! MI! QMOMQGEOWIGFQMI! MPHGMPMI! NESH! )FOEFGH! JEIGE! QHJGEaGHL! +!

QOFGnOFH! PE! HTDEGFZFPMPE! fHC! QOFGnOFH! QFEJGW\FQH! JEIGM! ZFIVHg! MPHGMPH>! n! HOFCJPH! EK!

XOMJPE!NMOGE!NESM!FJ\SCqJQFM!PH!NHIFGFZFIKH!fQHOOEJGE!\FSHIY\FQMg!RCE!IE!EINES]MZM!JM!

OMQFHJMSFPMPE!PMI!QFqJQFMI!JMGCOMFI>!EaMGMI!HC!PCOMIL!

*!KEJQFHJMPM!HOFEJGMUVH!OEPCJPHC!EK!CKM!EZEJGCMS!EIQHS]M!RCE!NOFZFSEXFHC!

'CIIESS!E!HTIQCOEQEC!0HHOE>!RCE!EOM!QHJ]EQFPH!QHKH!\FSYIH\H!PH!IEJIH!QHKCK>!H!

RCMS!KEOEQE!CK!EIGCPH!EINEQW\FQH!EK!HCGOM!HNHOGCJFPMPE!fZFIGH!RCE!M!FJGEOQHJEaVH!

PEIGM!7EIE!EIGh!QFOQCJIQOFGM!M!1IFQHSHXFM!(HQFMS!KHIQHZFQFMJMgL!#MGCOMSKEJGE>!JVH!n!

MNEJMI!H!)FOEFGH!M!rJFQM! IEMOM!PE! FJ\SCqJQFM!HTDEGFZFIGM!PH!NHIFGFZFIKH>!NHFI>! QHKH!

KEJQFHJMPH!M!NOYNOFM!GEHOFM!CGFSFkMPM!QHKH!KnGHPH!n!CKM!OEINHIGM!MH!NOHTSEKM!IY!

RCE! JH! tKTFGH! PM! (HQFHSHXFML! #VH! MNEJMI! 4FPPEJI>! KMI! FXCMSKEJGE! &SFMI! IE!

PETOCUMOMK!IHTOE!EIIE!NqJPCSH!RCE!MJGMXHJFkM!EaGOEKHIL!
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.HK!FIGH>!\HF!NHIIWZES!EJQHJGOMO!CK!GEOKH!KnPFH>!CK!OEQHJ]EQFKEJGH!PE!CK!

SCXMO!QHKCK!PHI!EIGCPHI!RCE!QHJIFPEOM!FJPFINEJIhZES!HTIEOZMO!ICDEFGH!E!IHQFEPMPE>!

MJMSFIMO! JVH! IY! M! HTDEGFZFPMPE! QHKH! M! ICTDEGFZFPMPE! E! M! FJGEOICTDEGFZFPMPEL! #HI!

NOHQEIIHI! PE! QHJIGFGCFUVH! PH! ICDEFGH! EcHC! PE! FPEJGFPMPEfIg! JVH! IHKEJGE! RCEIGbEI!

NIWRCFQMI!IVH!SHGEMPMI>!KMI!CKM!XMKM!FJQHJGhZES!PE!ZEGHOFkMUbEI!IHQFMFI>!NHFI!QHK!

,MQMJ! \HF! NHIIWZES! EJGEJPEO! RCE! H! ICDEFGH! IY! H! n! JH! IHQFMS>! NHFI>! M! SFJXCMXEK! H!

MJGEQEPE!E!JVH!ESE!fICDEFGHg!n!IEC!IEJ]HO!fPM!SFJXCMXEKgL!

#H! RCE! GMJXE! MH! .HJICKH>! NHO! IEO! EIIE! \EJwKEJH! PE! MTHOPMXEK!

KCSGF\MGHOFMS! E! FJGEOPFIQFNSFJMO>! M! QHJDCXMUVH! PE! QHJ]EQFKEJGHI! HOFCJPHI! PMI! KMFI!

PFZEOIMI! QFqJQFMI>! NHO! ZEkEI! QHJGOMPFGYOFHI>! NEOKFGFC! MTOMJXEO! MSnK! PE! CKM! KEOM!

OESMUVH! QHKEOQFMS! fJH! IEJGFPH! MKNSH! PH! GEOKHgL! *IIFK>! QHKH! ICDEFGH! E! IHQFEPMPE!

EIGVH!EK!QHJIGMJGE!GOHQM>!M!IHQFEPMPE!PE!QHJICKH!n!H!EINMUH!HJPE!GMFI!IFGCMUbEI!

HQHOOEK>! HJPM! M! ]FNEOQHKNSEaFPMPE! n! QOEIQEJGE! E! H! QMNFGMSFIKH>! NHO! IECI!

FJIGOCKEJGHI!GEJGM!QHHOPEJMO>!QHJ\HOKE!IECI!FJGEOEIIEIL!

(EK!PrZFPM>!JEIGE!KHZEPFUH!GEOOEJH!JVH!]h!EINMUH!NMOM!M!ZEOPMPE!QFEJGW\FQM>!

EJRCMJGH!rJFQM!E!PHKFJMJGE>!NHFI>!ESM!n!IFK!CKM!NMOGE! FKNHOGMJGE>!KMI!JVH!NHPE!

IEO!EXHFIGFQMKEJGE!ESEZMPM!m!NMGHSHXFM!PM!OMkVH!QHKH! Dh!MNHJGHC!jEGGIL!+!EINMUH!

EIGh! NMOGFS]MPH>! MSXCKMI! QFqJQFMI! HC! QHOOEJGEI! PEQHPF\FQMJPH! HC! JVH! M! IFGCMUVH!

NOEIEJGEL! 7]HKMI! %EIGFJX! NESM! 7EHOFM! PH! )FOEFGH! \HF! RCEK! KES]HO! EJGEJPEC! H!

NOHTSEKM! JH! QHJGEaGH! DCOWPFQH! MH! NOHNHO! CKM! MTEOGCOM! MH! IEJIH! QHKCK>! KMI! IE!

OEPCkFC!M!NOhaFI!QHKH!MJHGMPHL!

)EIGMOGE>! FKNEOFHIM!MNOHaFKMUVH!IEKtJGFQM!IE!PEC!JH!tKTFGH!PEIGE!EIGCPH>!

GEJPH! EK! ZFIGM! RCE! MH! IE! OE\EOFO! MH! QHJ]EQFKEJGH! QHKCK>! IEJIH! QHKCK!E! IMTEO!

QHKCK!IE!EIGh!PFMJGE!PH!KEIKH!FJGCFGH>!HC!IEDM>!QHKH!OEIGHC!QSMOH>!\HOMK!GHKMPHI!

NHO!IFJwJFKHIL!&IGM!\HOKM!PE!QHJ]EQFKEJGH!EIGh!JH!]FMGH!EaFIGEJGE!EJGOE!H!QFEJGW\FQH!

E!M! FPEHSHXFM!E!MI!OENOEIEJGMUbEI!IHQFMFI!IVH!QMNMkEI!PE!QFOQCSMO!EJGOE!EIGEI!PHFI!

NHJGHI! E! MTIHOZEO! H! RCE! \HO! JEQEIIhOFH! PE! QMPM>! EFI! RCE! EIGVH! EK! QHJGMGH!

NEOKMJEJGE!QHK!IEJIH!QHKCK!NHO!IEC!NOHQEIIH!PE!fOEgQOFMUVHL!

.HKH! EK! NHCQMI! GEHOFMI! H! QHJ]EQFKEJGH! QHKCK! NHPE! IEO! MNOEEJPFPH! JH!

FJIGMJGE! PE! ICM! QHKCJFQMUVH>! DCIGMKEJGE! NHORCE! MI! OENOEIEJGMUbEI! IHQFMFI! EIGVH!

IFGCMPMI! JH! EJGOEKEFH! PH! NIFQHSYXFQH! fNIWRCFQHg! E! PH! IHQFMS>! JH! NHJGH! EK! RCE! IE!

FJGEOIEQQFHJMKL!+!QHJ]EQFKEJGH!NOHPCkFPH!n!PE!CKM!ENFIGEKHSHXFM!NSCOMS>!MTEOGM!E!

FJGEOPFIQFNSFJMO>!n!IHQFMSKEJGE!ESMTHOMPH!E!QHKNMOGFS]MPH!PE!KMJEFOM!NHGEJQFMSKEJGE!

FOOEIGOFGML! *PEKMFI>! M! 7'(! IE! QHSHQM! JM! EIGEFOM! PE! CKM! GEJPqJQFM! PFZEOIM! PE!
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NHIFGFZFIGMI! E! \CJQFHJMSFIGMI>! NHFI>! QHEaFIGE! QHK! M! PF\EOEJUM! IEK! CKM! OE\CGMUVH!

NOESFKFJMO>!H!RCE!MKNSFM!M!OE\SEaFZFPMPE!E!NHO!QHJIEXCFJGE!M!MNOEJPFkMXEKL!

#EIGM!IEJPM>!n!FKNHOGMJGE!OEM\FOKMO!H!QHJQEFGH!PE!NHSF\MIFM!QHXJFGFZM>!NHFI>!JH!

tKTFGH!PMI! OENOEIEJGMUbEI!HI!NOYNOFHI!ICDEFGHI! fJH!QMIH!EINEQW\FQH!QHJICKFPHOEIg!

JVH! IENMOMK! HI! IMTEOEI! RCE! QHJIGFGCEK! IECI! KHKEJGHI! OESMQFHJMFIL! (FXJF\FQM>!

OEQHJ]EQEO!RCE!H!ICDEFGH!JVH!n!KMFI!CK!KEOH!OEQENGHO!PM!OEXCSMUVH!DCOWPFQM!PE!CKM!

PEGEOKFJMPM! QHJPCGM>! KMI! QMNMk! MH! KEIKH! GEKNH! PE! NOHKHZEO! QHK! GHPH! EIIE!

EIRCEKM! QHJQEFGCMS! M! EZHSCUVH! PH! NOYNOFH! )FOEFGHL! *I! OENOEIEJGMUbEI! IHQFMFI!

NEOKFGEK! EIIM! MOGFQCSMUVH! ICDEFGH-HTDEGH! IHT! H! MINEQGH! ICDEFGH-QHJICKH>! KMI!

EZFPEJQFMJPH!GHPHI!HI!MINEQGHI>!NHIFGFZHI!HC!JEXMGFZHI!PEIGML!

+TGFPM!M! OEINHIGM!PE!RCE!]h!IFK!QHK!MI!'ENOEIEJGMUbEI!(HQFMFI!HI!KEFHI!

JEQEIIhOFHI!m!MTEOGCOM!ENFIGEKHSYXFQM!PHcJH!)FOEFGH>!n!RCE!JH!KEIKH!IEJGFPH!IE!\Mk!

FKNHOGMJGE! NMIIMO! M! ZEOF\FQMUVH! PMI! ]FNYGEIEI! RCE! QHJPCkFOMK! M! NEIRCFIML!

.HJIFPEOMJPH!RCE!M!NOFKEFOM!]FNYGEIE!IE!PEPFQMZM!m!NHIIFTFSFPMPE!PH!M\MIGMKEJGH!

PM! OMQFHJMSFPMPE! NHIFGFZFIGM! E! M! QHJIGOCUVH! PHI!KEFHI! GEJPEJGEI! m! OE\SEaFZFPMPE! E!

MNOEJPFkMXEK! JH! GHQMJGE! MH! PEIEDH! E! QHJICKH>! OEIGHC>! QSMOH! RCE! M! ]FNYGEIE! \HF!

IMGFI\EFGM! GEJPH! EK! ZFIGM! RCE! M! 7'(! NEOKFGE! M\MIGMO! HI! QOFGnOFHI! PE! HTDEGFZFPMPE!

QFEJGW\FQM!QHKH!NOEPHKFJMJGEI!E!MTOE!H!PFhSHXH!EJGOE!IMTEOEIL!

#H!RCE!GMJXE!m!IEXCJPM!]FNYGEIE!\HOKCSMPM>!\HF!QHJIFIGEJGE!EK!MZEOFXCMO!IE!

MI! '(! QHKNOEEJPEK! H! \EJwKEJH! PH! QHJICKH>! EJRCMJGH! EZEJGH! NIFQHcNIWRCFQH-

IHQFMS>!EK!ZFIGMI!M!NHIIFTFSFGMO!CKM!MTEOGCOM!ENFIGqKFQM!MH!)FOEFGHL!#EIGE!QMIH>!QHKH!

MTHOPMPH!EK!PFZEOIMI!NMIIMXEJI!PEIGM!7EIE>!MI! OENOEIEJGMUbEI!IHQFMFI!EIGVH!JM!

FJIGtJQFM! FJGEOKEPFhOFM! EJGOE! NIFQHSYXFQH! E! H! IHQFMS>! E! NHO! EIGMTESEQEO! CK! PFhSHXH!

KMFI! MKNSH! PH! RCE! H! NOHNHIGH! NHO! #F|SMI! ,C]KMJJ! JHI! IECI! MQHNSMKEJGHI! QHK!

IFIGEKM!NIWRCFQH>!HNHOGCJFkM!CKM!MTEOGCOM!ENFIGEKHSYXFQM!KMFI!MQCOMPM!MH!)FOEFGHL!

.HK!E\EFGH>!JH!RCE!IE!OE\EOE!M!]FNYGEIE!\FJMS![!M!RCMS!ZEOIM!IHTOE!IE!MI!'(!

HNHOGCJFkMK! EJGEJPEO! HI! NOHQEIIHI! PE! FPEJGF\FQMUVH! E! QHJIGFGCFUVH! PH! ICDEFGH! fJH!

QHJICKHg>! MGOMZEIIMPH! NESH! PFIQCOIH! PH! QMNFGMSFIGM>! QHK! ZFIGMI! M! OENEOQCIIVH!

ENFIGEKHSYXFQM!JM!7EHOFM!PH!)FOEFGH![!n!JHGhZES!RCE!MI! OENOEIEJGMUbEI!IHQFMFI>! IE!

JVH! IVH! M! KES]HO! \HOKM! PE! EJGEJPEO! H! NOHQEIIH! PE! QHJIGOCUVHcQHJIGFGCFUVH! PE!

FPEJGFPMPEcICTDEGFZFPMPE>! IVH! CK! PHI! KMFI! IH\FIGFQMPHI>! NHFI>! NESM! QHKCJFQMUVH!

MQHS]EK! HI! PEIPHTOMKEJGHI! PH! PFIQCOIH! PH! QMNFGMSFIGM! E! PM! QHJPFUVH! PFZFPFPM! PH!

ICDEFGH! NEOKFGFJPH! MNHOGMO! OE\SEaFZFPMPE! E! MNOEJPFkMXEK! m! 7EHOFM! PH! )FOEFGH! JM!

]FNEOQHKNSEaFPMPE!QHJGEKNHOtJEML!
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*IIFK>!QHKNOEEJPEO!EIGE!QHJGEaGH!EK!RCE!H!.HJICKH!IE! FJIEOE!NMOM!MSnK!

PE! CK! QEJhOFH! RCE! NOEQHJFkM! OEXCSMUVH>! QHJGOHSE>! OEXCSMKEJGMUVH>! JHOKMGFkMUVH!

fNOYNOFH! PH! )FOEFGH! PE! KMGOFk! NHIFGFZFIGMg! NHPE! IEO! MGFJXFPH! NESH! EJGOEKEMO! PMI!

OENOEIEJGMUbEI! IHQFMFIL! +! NOHQEIIH! PE! MNOEJPFkMXEK! JVH! NMIIM! EaQSCIFZMKEJGE!

NESMI! EI\EOMI! PMI! QFqJQFMI! NOEPHKFJMJGEI! EK! ICM! OMQFHJMSFPMPE>! KMI! FXCMSKEJGE!

EIGh! MSFQEOUMPM! M! OENOEIEJGMUVH! RCE! HI! ICDEFGHI! PESMI! NHIICEKL! 1OHKHZEO!

OE\SEaFZFPMPE! E! MNOEJPFkMXEK! n! NMNES! GMKTnK! PH! )FOEFGH! JM! IHQFEPMPE!

QHJGEKNHOtJEML!

*! IHQFEPMPE! QHJGEKNHOtJEM! EK! ICM! ]FNEOQHKNSEaFPMPE! JVH! NHPE! IEO!

QHKNOEEJPFPM! PE!KMJEFOM! IFJXCSMO! NHO! JEJ]CK! QMKNH! PH! QHJ]EQFKEJGH! ]CKMJH>!

FJQSCFJPH!MGn!KEIKH!M!NOYNOFM!(HQFHSHXFML!.HJGCPH>!H!)FOEFGH!QHKH!MSCPFPH!n!MRCESE!

RCE! RCFUh! IEDM! RCEK! EJ\OEJGM! MI! KMFHOEI! PF\FQCSPMPEI>! NHFI! IE! QMKC\SM! EK! IEC!

FIHSMKEJGH! QFEJGW\FQH! JHGMPMKEJGE! PM! MJMSWGFQM! NHIFGFZFIGML! )M! KEIKM! \HOKM>!

OEQOCPEIQE!MI!QMOMQGEOWIGFQMI!KMFI!FIHSMQFHJFIGMI!QHK!M!PHXKhGFQM!DCOWPFQM!E!FJETOFM!

RCEIGbEI! QHKH! H! )EIEDH>! QHKH! OE\EOFPH>! RCEIGVH! PE! QFOQCJIQOFUVH! QEJGOMS! JM!

GEKhGFQM!PH!.HJICKHL!

*I! OENOEIEJGMUbEI! IHQFMFI! IVH! QMNMkEI! PE! MTOFO! ENFIGEKHSHXFQMKEJGE! EIGE!

\SMJQH! PH! )FOEFGH! E! \MkEO! M! FJGEOSHQCUVH! fNESM! ZFM! PM! QHKCJFQMUVHg! EJGOE!

QHJ]EQFKEJGH!QFEJGW\FQH!E!QHKCK>!NHIIFTFSFPMPE!PE!CKM!OE\SEaFZFPMPE!KMFI!MKNSM!E!

PE!MNOEJPFkMXEK!FJGEOPFIQFNSFJMO!JH!QMKNH!DCOWPFQHL!#VH!HTIGMJGE>!H!NHIFQFHJMKEJGH!

RCE! MGFJXE! CKM! KEPFMS! EJGOE! QHJQENUVH! HTDEGFZM! E! ICTDEGFZM! fHTDEGFZFIKH! E!

ICTDEGFZFIKHg! PE! MJhSFIE>! GMKTnK!n! NHJGH! PE! IMSCGMO! QHJGOFTCFUVH>! EFI! RCE! JVH! ]h!

EINMUH!NMOM!KMFI!FIHSMKEJGH!JH!QHJGEaGH!DCOWPFQH>!QHKH!Dh!MPZEOGFC!7]HKMI!%EIGFJX!

RCMJPH!QHJIFPEOM!M!JEQEIIFPMPE!PE!EJGEJPFKEJGH!PM!NOhaFIL!

+I! OEICSGMPHI! MSQMJUMPHI! JEIGM! NEIRCFIM>! NEOKFGEK! PEKHJIGOMO! RCE! M!

OMQFHJMSFPMPE! PHcJH! )FOEFGH! MGn! H! KHKEJGH! EIGh! PE\FQFGhOFM>! KMI! HI! NOHQEIIHI! PE!

KCPMJUMI! E! MI! HNHOGCJFPMPEI! PE! FJGEOIEQUbEI! FJGEOPFIQFNSFJMOEI! QHK! HI! PFZEOIHI!

QMKNHI! PH! QHJ]EQFKEJGH! ]CKMJH! EIGVH! MTEOGHIL! #H! EJGMJGH>! NESM! NEQCSFMOFPMPE!

MNOEIEJGMPMI!NESH!.HJICKH!E!NESH!)EIEDH>!NESH!FKNEOMGFZH!PE!OEMTFSFGMO!H!(CDEFGH!E!

JVH!MNEJMI!M!(HQFEPMPE!JMI!PFIQCIIbEI>!M!7EHOFM!PMI!'ENOEIEJGMUbEI!(HQFMFI!IE!

QOEPEJQFHC! QHKH!KMFI! MPERCMPML! .HK! E\EFGH>! MI! NHIIFTFSFPMPEI! MTEOGMI! NHPEK! FO!

MSnK! PH! .HJICKH! E! PH! )EIEDH>! GEJPH! EK! ZFIGM! H! ZFXHO! GEYOFQH! RCE! DCIGF\FQM! ICM!

CGFSFkMUVHL!
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