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                                   SERMENT D'HIPPOCRATE 

 

En présence des maîtres de cette école, de mes chers condisciples,  

je promets et je jure au nom de l'Être suprême  

d'être fidèle aux lois de l'honneur et de la probité 

dans l'exercice de la médecine. 

Je donnerai mes soins gratuits à l'indigent et n'exigerai jamais  

un salaire au-dessus de mon travail. 

Admise à l'intérieur des maisons, mes yeux ne verront pas ce qui s'y passe. 

Ma langue taira les secrets qui me seront confiés  

et mon état ne servira pas à corrompre les mœurs ni à favoriser les crimes. 

Respectueuse et reconnaissante envers mes maîtres 

 je rendrai à leurs enfants l'instruction que j'ai reçue de leurs pères. 

Que les hommes m'accordent leur estime 

si je suis restée fidèle à mes promesses. 

Que je sois couverte d'opprobre et méprisée de mes confrères si j'y manque. 

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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À mon Président du Jury, 

Monsieur le Professeur Gilles BERTSCHY 

Vous m’avez fait le plaisir et l’honneur de présider ce jury. Votre contribution dans 

ma formation est des plus grandes. Vous m’avez accueillie au sein des unités du 

service de Psychiatrie ! et avez partagé vos connaissances remarquables et précieuses. 

Vous m’avez toujours inspirée à poursuivre la réflexion et investir le travail avec 

justesse et humanité. Merci pour votre confiance. 

 

À mes Juges, 

Monsieur le Professeur Fabrice BERNA 

Je vous remercie d’avoir accepté de juger mon travail. Je garde en mémoire la qualité 

de votre enseignement, dont j’ai pu bénéficier durant ma formation.                      

Veuillez trouver ici l’expression de ma gratitude et de mon profond respect. 

 

Madame la Professeure Carmen SCHRÖDER 

Tu as accepté de juger mon travail et je t’en remercie. J’ai eu l’honneur et le plaisir 

de travailler dans ton service de pédopsychiatrie. Ton intelligence, ta persévérance, 

ta disponibilité et ta bonté m’ont toujours inspirée.  

 

Monsieur le Docteur Sébastien WEIBEL 

Merci d’avoir accepté de faire partie de mon jury. Ta contribution dans l’élaboration 

de ce travail est très importante. Merci pour ton aide, ton soutien et ton 

accompagnement. Tu as toujours été disponible et à l’écoute. 
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À ma directrice de thèse, 

Madame la Docteure Charlotte KRAEMER  

Ma directrice de thèse et de mémoire, ma chef au cours des deux semestres 

d’internat, mon amie, tu as accepté d’emblée la direction de ce travail et je t’en 

remercie. Tu m’inspires beaucoup par ton travail, ta persévérance, ta finesse clinique 

et ton humanité. Merci pour ta motivation, ta disponibilité et ta patience dans 

l’élaboration de ce travail, et de tout ce que nous avons fait ensemble. Tu m’as 

toujours guidée, conseillée, formée, raisonnée et soutenue.  

Je tiens à notre amitié et je garde en mémoire les moments de joie que j’ai pu avoir 

avec toi et ta famille. 

 

À mes amis et collègues internes : 

Yoann, Malik, François, Juliette, Flavien, Aurélia, merci pour vos encouragements. 

À mes chefs, j’ai eu l’honneur et la grande chance d’apprendre à vos côtés : 

Philippe, Laure, Pauline, Anaïs, Julie, Philippe, Dr Coutelle, Guillaume, Flore, 

Magalie, Dr Rusu, Dr Soltani, Dr Wertenschlag, Myriam, Julie, Lucille, Guillaume 

Merci aux belles équipes soignantes avec lesquelles j’ai eu le plaisir de travailler :  

Aux soignants d’Olympe de Gouges : Aurélia, Éric, Élisabeth, Valérie, Djamila... 

À l’Elsau : Sosanna, Sabrina, Sylvie, Annie, Tristan, Eurgen, Maxime... 

À l’EPSAN : au Centre pédopsychiatrique de Schiltigheim et au service Henri Ey. 

Merci aux équipes de la clinique : des urgences jusqu’à l’hôpital de jour en passant 

par le "#$$ et le "#$", sans oublier ceux qui nous accueille tous les jours et aux belles 

personnes avec lesquelles j’ai eu le plaisir de travailler et j’espère retravailler : Saliha, 

Aude, Fathen, Anna, Anne-Claire, Valérie, Isabelle et Isabelle, Michelle, Rachida, 

Valérie, Pia ... 
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À ma famille je vous aime et je vous remercie 

Narmin et Vasif, mes parents adorés. Vous nous avez tout appris, surtout que rien 

n’est impossible, si nous travaillons consciencieusement. Tous vos sacrifices n’ont 

pas été vains. Ma plus grande chance est d’être votre fille. Vous êtes les meilleurs 

parents et grands-parents.  

Ma maman chérie, tu m’as transmis ton métier en insistant que soigner l’esprit est 

tout aussi important que soigner le corps. Mon papa, tout ce que je fais est pour te 

rendre fier. ,!-./!01234!567568!9/2!:;0!<!=.>?!-./@ 

Bella, ma grand-mère chérie, je t’aime énormément et j’ai tellement hâte de te 

retrouver. ,!56756!;27AB!7.7C/A@!

Eljan, mon frère, ma fierté, mon plus grand soutien. Merci pour ta confiance en 

moi, pour tes relectures, tes conseils, ton implication dans tout ce que je fais, vis, 

suis. Je t’aime de tout mon cœur.  

Rufat, mon mari, mon ami et mon amour. Merci pour ta contribution, pour ta 

patience, ton amour sans limite et ton soutien sans fatigue. You are such a 

supportive husband and the most tender father. I love you so. 

A mon Rafael, mon plus grand amourB!D0A!D21;.B!D02!1C>08!Tu as rempli ma vie de 

joie, tu m’as transformée. Ton calme, ta patience et ta gentillesse m’ont permis de 

rédiger ce travail. Pardonne-moi toutes mes absences passées et celles à venir. 

Merci pour ton amour qui illumine mes jours. ,!56756!;27AB!D0A!E=./0;.!
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Merci à tous ceux qui sont loin, très loin, et ceux qui ne sont plus parmi nous, mais 

qui m’ont toujours soutenue, aimée et rêvaient de ma réussite. 

 

                                                                                           Merci à Celui qui est ... 



! ")!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"##$%&'(

"#$%&'()$"&#!******************************************************************************************************************!+,!

"*!-.!$'/0!'.!-1/'(-$.!************************************************************************************************!+2!

!"#$"#%&'()&*+#,-#(*)-./+0#,-#123%#,+#/4+5675(#8+*'#/+#123%#,+#/47,-/(+#""""""""""""""""""""""""#9:!

F8!"8!G8!GHHIJKLKMN!OL!PQMRSLKMN!TS!UMNUOHL!V!LJIQOJW!ROW!WKXUROW!88888888888888888888888888888888888!#$!

F8!"8!Y8!ZJINWKLKMN!QOJW!R[\]O!ITSRLO!8888888888888888888888888888888888888888888888888888888888888888888888888888888!#(!

!"#9"#;<&,=>&)/)?&+#&5(+*57(&)57/+#8+*'-'#/4=<&,=>&)/)?&+#6*75@7&'+#"""""""""""""""""""""""""""""""#:A!

!"#:"#B*&(C*+'#,&7?5)'(&D-+'#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#:9!

!"#E"#!><7F(#,-#(*)-./+#FG+H#/47,-/(+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#:E!

F8!%8!G8!F^HIUL!IUITP^K_SO!OL!HJM`OWWKMNNOR!88888888888888888888888888888888888888888888888888888888888888888!$&!

F8!%8!Y8!F^HIUL!WMUKIR!OL!`I^KRKIR!888888888888888888888888888888888888888888888888888888888888888888888888888888888888!$*!

F8!%8!a8!bI!UMNTSKLO!ISLM^McKRO!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888!%#!

F8!%8!d8!b[K^HIUL!HOJWMNNOR!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!%$!

!"#I"#B)>)*.&,&(='#,-#123%#,+#/47,-/(+#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#EJ!

F8!&8!G8!ZdGe!TO!R[ITSRLO!OL!ZJMScROW!TO!R[fS^OSJ!888888888888888888888888888888888888888888888888888888!%(!

F8!&8!Y8!ZdGe!TO!R[ITSRLO!OL!ZJMScROW!TO!RI!HOJWMNNIRKLP!888888888888888888888888888888888888888888888!%*!

F8!&8!a8!ZdGe!TO!R[ITSRLO!OL!INgKPLP!88888888888888888888888888888888888888888888888888888888888888888888888888888!&+!

F8!&8!d8!ZdGe!TO!R[ITSRLO!OL!LJMScROW!TS!WM^^OKR!88888888888888888888888888888888888888888888888888888888!&"!

F8!&8!h8!ZdGe!TO!R[ITSRLO!OL!ZJMScROW!TS!iHOULJO!TO!R[GSLKW^O!88888888888888888888888888888888888!&$!

F8!&8!j8!ZdGe!TO!R[ITSRLO!OL!ITTKULKMNW!8888888888888888888888888888888888888888888888888888888888888888888888888!&%!

!"#K"#L+'#7<<*)FG+'#(G=*7<+-(&D-+'#,-#123%#,+#/47,-/(+#"""""""""""""""""""""""""""""""""""""""""""""""""#IK!

F8!'8!G8!bO!LJIKLO^ONL!HfIJ^IUMRM]K_SO!TS!ZdGe!TO!R[ITSRLO!8888888888888888888888888888888888888!&(!

F8!'8!Y8!ZJIKLO^ONL!HfIJ^IUMRM]K_SO!TS!ZdGe!TO!R[ITSRLO!ON!jJINUO!8888888888888888888888888!&)!

F8!'8!a8!bOW!^MTIRKLPW!TO!HJOWUJKHLKMN!OL!RI!WSJQOKRRINUO!TS!LJIKLO^ONL!8888888888888888888888888!&*!

F8!'8!d8!h``KUIUKLP!TS!LJIKLO^ONL!TS!ZdGe!88888888888888888888888888888888888888888888888888888888888888888888!'+!



! "*!

F8!'8!a8!bOW!^OWSJOW!NMN!^PTKUI^ONLOSWOW!TINW!RO!LJIKLO^ONL!TS!ZdGe!88888888888888888888!'#!

""*!'"33")(-$.4!-"..4!/(!'.5"4$/6.7!'"/6#&4$")!.$!5%"4.!.#!)0/%6.!

'(!$'/0!'.!-1/'(-$.!***************************************************************************************************!89!

!!"#$"#L7#8&'&)5#,-#123%#,+#/47,-/(+#<7*#/+'#?=5=*7/&'(+'#M#7-()ND-+'(&)557&*+#""""""""""""""#KE!

!!"#9"#L7#8&'&)5#,-#123%#,+#/47,-/(+#<7*#/+'#<'OFG&7(*+'#"""""""""""""""""""""""""""""""""""""""""""""""""#J9!

FF8!#8!G8!bOW!TK``KUSRLPW!TKI]NMWLK_SOW!TS!ZdGe!TO!R[ITSRLO!8888888888888888888888888888888888888888!(#!

FF8!#8!Y8!ZdGe!OL!HWkUfINIRkWO!888888888888888888888888888888888888888888888888888888888888888888888888888888888888!($!

FF8!#8!Y8!bOW!TK``KUSRLPW!TO!HJKWO!ON!UfIJ]O!TS!ZdGe!TO!R[ITSRLO!888888888888888888888888888888888!((!

"""*!5%&:.$!'.!3&%;/$"&#!4&(4!3&%;.!<"'.&6%/50"=(.!************************!>+!

!!!"#$"#!5(=*P(#,-#'-<<)*(#7-,&)N8&'-+/#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#Q9!

!!!"#9"#R-./&F#8&'=#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#QI!

!!!"#:"#ST</&F7(&)5#,-#<*)U+(#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#QK!

!!!"#:"#L+'#8&,=)'#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#QQ!

FFF8!$8!G8!FNILLONLKMNB!TKWHOJWKMNB!HJMUJIWLKNILKMN!8888888888888888888888888888888888888888888888888888888888!))!

FFF8!$8!Y8!b[K^HSRWKQKLP!OL!R[fkHOJIULKQKLP!8888888888888888888888888888888888888888888888888888888888888888888888!*+!

FFF8!$8!a8!iM^^OKR!8888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888888!*#!

FFF8!$8!d8!bO!HIJUMSJW!^PTKUIR!INLPJKOSJ!V!RI!UMNWSRLILKMN!888888888888888888888888888888888888888888888!*#!

)&#)-(4"&#!***********************************************************************************************************************!?@!

!""#$#%&!******************************************************************************************************************************!?>!

'(')(*+,!-.(#!****************************************************************************************************************!A,,!

!

!



! #+!

(/012345062/%

!

!

b[ILLONLKMN! OWL! OWWONLKORRO! V! TO! NM^cJOSg! ^PUINKW^OWB! LORW! _SO! R[IHHJONLKWWI]OB!

R[OgPUSLKMN!HJILK_SOB! RI!WMUKIRKWILKMNB! RI!^P^MJKWILKMNB! RI! LJINW^KWWKMN!TO!R[KN`MJ^ILKMN!^IKW!

WSJLMSL! RI! WSJQKO!TO! R[OWHXUO8!dINW! RO! RKQJO!cOWLWORROJ!TO!UOLLO!TPUONNKO!l!V7<&+5'0#-5+#.*C8+#

G&'()&*+#,+# /4G->75&(=B! R[ISLOSJ!mSQIR!nMIf!eIJJIJK!NO! `IKL! HIW!TO!TKWLKNULKMN!ONLJO! OWHXUOW!

RMJW_S[KR!PQM_SO!RI!_SOWLKMN!TO!R[ILLONLKMN8!o!b[fS^IKN!N[OWL!HIW!RO!WOSR!V!WO!WOJQKJ!TOW!UIHIUKLPW!

ILLONLKMNNORROW!pB!I``KJ^O<L<KR!q"r8!aO!_SO!R[ISLOSJ!WO^cRO!IQMKJ!M^KW!TO!TPQORMHHOJB!U[OWL!_SO!

NMSW!WM^^OW!ROW!WOSRW!V!LJINW`MJ^OJ!R[ILLONLKMN!ON!KNLORRK]ONUO!OL!TMNU!SN!̀ IULOSJ!TO!WSHPJKMJKLP8!

o!W5#'&5?+#8+*(#<+-(#F*&+*#X#'+'#F)5?=5C*+'#M#Y#3((+5(&)50#-5#/&)5#Z#[0#>7&'#-5#G->7&5#>),+*5+#

<+-(#*7F)5(+*#X#'+'#7>&'#D-+0#F+#>7(&50#<*C'#,-#F)-,+#,+#/7#*&8&C*+0#&/#7#8-#-5#/&)5#'-&8*+#-5#

(*)-<+7-# ,+# .&')5'"# !/# <+-(# &5,&D-+*# /4+5,*)&(# +T7F(0# O# F)><*&'# /+'# ,&66=*+5('# '+5(&+*'# D-&# O#

F)5,-&'+5("# \)*('# ,+# F+((+# &56)*>7(&)50# /+'#>+>.*+'# ,+# '7# .75,+# <+-8+5(# O# *=6/=FG&*# +(# +5#

,&'F-(+*"""!p!q"r8!!

dINW! RI! WMUKPLP!^MTOJNO! ROW! UIHIUKLPW! KNLORROULSORROW! WMNL! OWWONLKORROW8!hN! O``OL! ORROW!

W[ONJKUfKWWONL!OL!WO!USRLKQONL!TXW!RO!HRSW!sOSNO!\]OB!ROW!JIkMNW!TOW!^I]IWKNW!HMSJ!ON`INLW!WMNL!

JO^HRKW! TO! sMSOLW! OL! TO! RKQJOW! _SK! TMKQONL! `IKJO! TO! QMLJO! SN! ON`INL! SN! HOLKL! ]PNKO8! hRROW! WO!

^OWSJONL!V!LMSW!ROW!NKQOISg!OL!TINW!LMSW!ROW!TM^IKNOWB!T[IcMJT!HIJ!TOW!NSI]OW!OL!TOW!WMROKRWB!

HSKW!HIJ!TOW!NMLOWB!TOW!^MkONNOW!]PNPJIROWB!TOW!URIWWO^ONLWB!OLU8!bOW!KNTKQKTSW!_SK!N[MNL!HIW!

IS!^MKNW!RO!NKQOIS!^MkON!WMNL!WLK]^ILKWPW!QMKJO!OgURSW!TO!RI!WMUKPLPB!TXW!RO!HRSW!sOSNO!\]O8!FR!

OWL!TMNU!PQKTONL!_SO!LMSLO!IRLPJILKMN!TOW!UIHIUKLPW!ILLONLKMNNORROW!UJPO!SN!fINTKUIH!^IsOSJB!_SK!



! #"!

HOSL! ONLJIQOJ! RI! `MJ^ILKMN! IUITP^K_SO! URIWWK_SO8! bOW! PUfOUW! JPHPLKLK`W! TINW! ROW! ^KRKOSg!

HJM`OWWKMNNORB!WMUKIR!MS!^t^O!`I^KRKIR!MNL!SN!K^HIUL!NIJUKWWK_SO!^IsOSJ8!!

!!! a[OWL! IS! UMSJINL! TS!uvFFFO! WKXURO! _SO! ROW!^PTOUKNW! UM^^ONUONL! V! W[KNLPJOWWOJ! ISg!

ON`INLW!OL!ITSRLOW!_SK!MNL!TOW!IRLPJILKMNW!TS!UM^HMJLO^ONL!OL!TOW!UIHIUKLPW!KNLORROULSORROWB!WINW!

HMSJ!ISLINL!HJPWONLOJ!TO!HILfMRM]KOW!NK!TO!JOLIJT!^ONLIR!UMNNSW8!GSsMSJT[fSK!HRSW!TO!RI!^MKLKP!

TOW! UMNWSRLILKMNW! HPTMHWkUfKILJK_SOW! UMNUOJNONL! o!ROW! ON`INLW<HOJLSJcILOSJW!pB! ITJOWWPW! HIJ!

R[PUMRO8!wIKW!_S[ON!OWL<KR!TOW!ITSRLOW!_SO!UOW!ON`INLW!TOQKONTJMNL!MS!TOW!ITSRLOW!_SK!IS!UMSJW!

TO!ROSJ!ON`INUO!NO!^INK`OWLIKONL!HIW!T[IRLPJILKMN!TS!UM^HMJLO^ONL!MS!MNL!PLP!WK^HRO^ONL!LMSL!

TO!WSKLO!HSNK!WINW!_S[MN!UfOJUfO!V!UM^HJONTJO!ROW!JIKWMNW!TO!ROSJ!UM^HMJLO^ONL8!bOW!ITSRLOW!

N[MNL!HIW!TO!^IKLJOWWO!T[PUMRO!_SK!WOJIKL!RV!HMSJ!McWOJQOJ!OL!HJONTJO!NMLO!TO!ROSJ!UM^HMJLO^ONLB!

NK!HMSJ!WK]NIROJ!SN!HJMcRX^OB!NPUOWWKLINL!SNO!OgHRMJILKMN!OL!SNO!HJKWO!ON!UfIJ]O!ITIHLPO8!

bO!ZJMScRO!TS!dP`KUKL!TO!R[GLLONLKMN!IQOU!MS!WINW!ekHOJIULKQKLP!xZdGey!OWL!TP`KNK!TINW!

RI! URIWWK`KUILKMN! KNLOJNILKMNIRO! TS! diw! &! WORMN! ROW! UJKLXJOW! cKON! HJPUKW8! zIJ! UMNLJO! RI!

UM^^SNISLP! HWkUfKILJK_SO! JOWLO! LMSsMSJW! ISLINL! HIJLI]PO! _S[KR! k! I! TOW! TK{IKNOW! T[INNPOWB!

^IR]JP!R[OgKWLONUO!TO!NM^cJOSWOW!HScRKUILKMNWB!TOW!JOUfOJUfOW!URKNK_SOW!^ONPOW!IQOU!WSUUXWB!

TOW!HJILK_SOW!KNLOJNILKMNIROW8!

bOW! HWkUfKILJOW! NO! HOSQONL! HIW! WO! TPWKNLPJOWWOJ! TO! UO! WkNTJM^OB! ROW! ^PTOUKNW!

]PNPJIRKWLOW!_SK!WMNL!TOW!IULOSJW!URPW!TINW!RO!UITJO!TO!RI!^PTOUKNO!TO!QKRRO!WMNL!ISWWK!UMN`JMNLPW!

V! UO! LJMScRO8!dINW! ROSJ! UIW! SNO! TK``KUSRLP! WSHHRP^ONLIKJO! WO! JIsMSLO! TS! `IKL! TO! ROSJ! J|RO! TS!

HJO^KOJ! KNLOJRMUSLOSJ! `IUO! V! SN! HILKONL! IQOU! ZdGeB! ^IKW! ISWWK! UORSK! TS! HJOWUJKHLOSJ! TS!

LJIKLO^ONL!ON!UIW!TO!JONMSQORRO^ONL!TO!R[MJTMNNINUO8!!

bOW!HILKONLW!ZdGe!N[MNL!WMSQONL!HIW!TO!WSKQK!HWkUfKILJK_SOB!IKNWK!ROSJ!^PTOUKN!LJIKLINL!

OWL!ROSJ!HJO^KOJ!JOUMSJWB!T[M}!R[KNLPJtL!HMSJ!UOW!HJM`OWWKMNNORW!TO!WINLP!T[tLJO!cKON!JONWOK]NPW!

HMSJ!HMSQMKJ!TPHKWLOJ!RO!ZdGe!UfO{!ROW!ITSRLOW!OL!HMSQMKJ!ROW!MJKONLOJ!QOJW!ROW!WHPUKIRKWLOWB!_SK!



! ##!

V! ROSJ! LMSJ! HOSQONL! HMSWWOJ! ROW! KNQOWLK]ILKMNWB! HMWOJ! RO! TKI]NMWLKUB! HJMHMWOJ! TOW! LOWLW!

NOSJMHWkUfMRM]K_SOW!HMSJ!JOHPJOJ!ROW!TM^IKNOW!TO!TK``KUSRLPW!OL!^OLLJO!ON!HRIUO!TOW!^MTIRKLPW!

LfPJIHOSLK_SOW!NPUOWWIKJOW8!!

!

GHJXW!IQMKJ!JOHJKW!ROW!]JINTOW!RK]NOW!TP`KNKWWINL!R[fKWLMKJOB!RI!WP^KMRM]KO!OL!RI!URKNK_SO!

TS!ZdGe!TO! R[ITSRLOB!NMSW!OgHRMJOJMNW! ROW!TK``KUSRLPW!_SO! ROW!^PTOUKNW! JONUMNLJONL!TINW! RO!

TPHKWLI]OB! RI! TPUKWKMN! TKI]NMWLK_SO! OL! RI! HJKWO! ON! UfIJ]O! TO! UO! LJMScRO8! jKNIRO^ONL! NMSW!

TPUJKJMNW!RO!LJIQIKR!_SK!OWL!IS!U~SJ!TO!UOLLO!LfXWO!l!ROW!ONLJOLKONW!`KR^PW!TOW!HILKONLW!_SK!WO!WMNL!

HJPWONLPW! ON! UMNWSRLILKMN! WHPUKIRKWPO! TO! HWkUfKILJKO8!nMSW! OgHRK_SOJMNW! ON! _SMK! UO! LkHO! TO!

WSHHMJL!HMSJJIKL!tLJO!SLKRO!V!RI!`MJ^ILKMN!KNKLKIRO!OL!UMNLKNSO!TOW!^PTOUKNW!]PNPJIRKWLOW!OL!TOW!

HWkUfKILJOW8! !

!

!

!

!

!

!

!

!

!

!



! #$!

(7%)8%9:!.%38%;<=34;08%%

bI!HJO^KXJO!HIJLKO!TO!UO!LJIQIKR!OWL!UMNWIUJPO!V!RI!TP`KNKLKMN!TS!ZdGeB!WMN!PQMRSLKMN!

TINW!RO!LO^HWB!TINW!R[OWHIUOB!V!LJIQOJW!ROW!TKWHIJKLPW!PHKTP^KMRM]K_SOW!TINW!TOW!HIkW!TK``PJONLW8!

nMSW!NMSW!KNLPJOWWOJMNW!V!RI!TP`KNKLKMN!WP^KMRM]K_SO!TS!LJMScRO!UfO{!R[ITSRLOB!V!WMN!K^HIULB!V!

WOW! UM^MJcKTKLPW! OL! `KNIRO^ONL! ISg! TK``PJONLW! LJIKLO^ONLWB! _SK! OgKWLONL! ON! jJINUO! OL! TINW! RO!

^MNTO8!

!

"*!A*!0BCDEBFG!HI!DFEIJKG7!HI!$'/0!HG!K1GLMNLD!OGFC!KG!$'/0!HG!K1NHIKDG!!

(7%&7%!7%!>>=16062/%80%?@2;4062/%34%52/58>0%A%01=@81B%;8B%B6C5;8B%

bI!HJO^KXJO!TOWUJKHLKMN!TS!LJMScRO!JO^MNLO!IS!uvFFFO!WKXUROB!HRSW!HJPUKWP^ONL!ON!"((&B!

_SINT!SN!^PTOUKN!IRRO^INT!wORUfKMJ!GTI^!�OK�IJT!W[KNLPJOWWO!ISg!ON`INLW!OL!ISg!ITSRLOW!

K^HSRWK`WB! `IUKRO^ONL! TKWLJIKLWB! ^IN_SINL! TO! HOJWPQPJINUO! OL! T[ILLONLKMN! q#r8! �NO! QKN]LIKNO!

T[INNPOW! IHJXW! �OK�IJTB! U[OWL! SN! KRRSWLJO! ^PTOUKN! PUMWWIKWB! iKJ! GROgINTOJ! aJKUfLMNB! _SK!

KNLJMTSKL!RI!NMLKMN!o!T[KNUMNWLINUO!TO!R[ILLONLKMN!p!TINW!WMN!IJLKUROB!_SK!OWL!JOWLP!ISg!IJUfKQOW!

sSW_S[ON!#++"!q$r8!

aJKUfLMN!I!cOISUMSH!TO!NMLMJKPLP!V!WMN!PHM_SO8!FR!OWL!I^K!TO!zKNORB!_SK!RO!TPUJKL!UM^^O!

SN!TOW!ISLOSJW!_SK!MNL!UMNLJKcSP!V!o!RI!^IJUfO!HJM]JOWWKQO!TOW!RS^KXJOW!WSJ!RO!UIJIULXJO!OL!RO!

LJIKLO^ONL! TO! R�IRKPNILKMN! ^ONLIRO! p! q%rB! ^O^cJO! TO! R[GUITP^KO! NILKMNIRO! TO! ^PTOUKNO! ON!

jJINUO!IKNWK!_SO!TO!R[GUITP^KO!TOW!iUKONUOW!TO!iIKNL<zPLOJWcMSJ]8!FR!OWL!P]IRO^ONL!RO!^PTOUKN!

HOJWMNNOR!TO!ZWIJ8!!

dINW!WMN!RKQJO!]5#7((+5(&)5#75,#&('#2&'+7'+'B!HIJS!ON!"(*)B!KR!I!HS!TPUJKJO!TOW!UIW!TMNL!

RI! Wk^HLM^ILMRM]KO! WO^cRO! WK^KRIKJO! IS! ZdGe! IULSOR8! iI! TP`KNKLKMN! TO! R[ILLONLKMN!I! PLP! RI!



! #%!

WSKQINLO!l!o!�NO!HOJWMNNO!OWL!TKLO!ILLONLKQOB!_SINT!LMSL!McsOL!OgLPJKOSJ!V!WOW!WONWB!MS!WOW!HONWPOWB!

MUUSHO!WMN!OWHJKL!IS!HMKNL!_S[ORRO!OWL!KNUIHIcRO!T[IQMKJ!SNO!HOJUOHLKMN!URIKJO!T[SN!ISLJO!McsOL!p8!

�NO!TKWLJIULKMN!N[OWL!HIW!INMJ^IRO!HMSJ!ISLINLB!RI!UIHIUKLP!ILLONLKMNNORRO!QIJKO!T[SNO!HOJWMNNO!

V!R[ISLJO!OL!HMSJ!RI!^t^O!HOJWMNNO!ON!`MNULKMN!TOW!UKJUMNWLINUOW!q&r8!!

iORMN! aJKUfLMN! ROW! IRLPJILKMNW! HOSQONL! tLJO! JPWS^POW! ON! TOSg! ]JINTOW! RK]NOW!l!

R[KNUIHIUKLP!TO!JOWLOJ!ILLONLK`!IQOU!SN!TO]JP!TO!UMNWLINUO!NPUOWWIKJOB!R[IcWONUO!T[O``OL!TO!UOLLO!

ILLONLKMN!WSJ! R[OWHJKL8! FR!TKWLKN]SO!P]IRO^ONL! RO! LJMScRO! KNNPB!TO!UORSK!_SK!HOSL!tLJO!UISWP!HIJ!

o!SNO! ^IRITKO! TOW! NOJ`W!p! q&r8! FR! HIJRO! P]IRO^ONL! T[SNO! K^HSRWKQKLP! OL! T[SN! UOJLIKN! TO]JP!

T[I]KLILKMN!OL!TO!UMRXJOB!WINW!HMSJ!ISLINL!TKWLKN]SOJ!RO!Wk^HL|^O!T[fkHOJIULKQKLP!q'r8!!

�NO!UONLIKNO!T[INNPOW!HRSW!LIJT!SN!ISLJO!^PTOUKN!IRRO^INT!eM``^INN!PUJKL!SNO!fKWLMKJO!

HMSJ!WMN!HJMHJO!`KRW!UfO{!RO_SOR!KR!McWOJQO!TOW!WK]NOW!T[KNILLONLKMNB!TO!^IRITJOWWOB!TO!^IN_SO!

TO! UMNUONLJILKMN! OL! T[K^HSRWKQKLP8! b[fKWLMKJO! W[KNLKLSRO! l!2&+#^+'FG&FG(+# 8)5# _7<<+/NRG&/&<<#

xb[eKWLMKJO!TS!zfKRKHHO<RO<WSJOgUKLPy!q(r8!bO!o!jKT]OLk!zfKR!p!ON!IN]RIKWB!KR!OWL!TOQONS!SNO!WMJLO!

T[IRRP]MJKO!T[ON`INL!fkHOJIULK`8!!

GS! TPcSL! TS!uuO! WKXURO! V! bMNTJOW! IS! WOKN! TS! `I^OSg!�KN][W! aMRRO]OB! iKJ! �OMJ]O!

jJOTOJKU! iLKRRB!^PTOUKN! JONM^^PB! HScRKO! TOW! UMN`PJONUOW! WSJ! %$! sOSNOW! HILKONLW! LKJPW! TO! WI!

HJILK_SO! URKNK_SO8! FRW! HJPWONLONL! LMSW! TOW! TK``KUSRLPW! T[ILLONLKMN! WMSLONSOB! SNO! KNUIHIUKLP! V!

PQIRSOJ!ROW!UMNWP_SONUOW!T[SNO!IULKMNB!SNO!^ISQIKWO!JP]SRILKMN!P^MLKMNNORRO!OL!SNO!WONWKcKRKLP!

JPTSKLO!V!RI!HSNKLKMN!q)r8!

hN! W[KNWHKJINL!TOW! LJIQISg!TO!YMSJNOQKRRO!TO! RI! `KN!TS!uFuX^O!WKXURO! OL!NMLI^^ONL!

`+F-+&/#,+#>=>)&*+'0#5)(+'#+(#).'+*87(&)5'#'-*#/a&,&)(&+!ROW!^PTOUKNW!`JIN�IKW!�OIN!zfKRKHHO!OL!

�OMJ]OW! zISR<YMNUMSJ! W[KNLPJOWWIKONL! HJKNUKHIRO^ONL! V! R[PQMRSLKMN! TOW! ON`INLW! ON! ^KRKOS!

WUMRIKJO8!L+'#75)>7/&+'#>+5(7/+'#FG+H#/+'#=F)/&+*'!OWL!SNO!PLSTO!^PTKUM<HPTI]M]K_SOB!TILINL!TO!

"*+&B! _SK! HIJ^K! HRSWKOSJW! LkHOW! TO! HILfMRM]KOWB! TKWLKN]SIKL!l! o!b�PUMRKOJ! KNWLIcRO! _SK! OWL! SN!



! #&!

ON`INL! ^ONLIRO^ONL! INMJ^IRB! _SK! NO! HOSL! `KgOJ! WMN! ILLONLKMN! WMKL! HMSJ! PUMSLOJB! WMKL! HMSJ!

JPHMNTJOB! WMKL! HMSJ! UM^HJONTJO!p8! bOW! ISLOSJW! TPUJKQONL! LMSLO! SNO! HMHSRILKMN! HPTKILJK_SOB!

HJPWONLINL! ROW! ^t^OW! LJIKLWB! McWOJQPW! ON! ^KRKOS! WUMRIKJO!l! o!ROW! KNWLIcROW! MNL! SNO! ^McKRKLP!

HfkWK_SO!OgScPJINLO8!FRW!NO!JOWLONL!ON!HRIUO!NSRRO!HIJLB!WO!RXQONL!V!UfI_SO!KNWLINLB!WINW!^MLK`!

x888y!bOSJ!^McKRKLP!KNLORROULSORRO!N�OWL!HIW!^MKNTJO!p!q*r8!

bO! `MNTILOSJ!TO! RI!HWkUfKILJKO!^MTOJNOB!h^KR!�JIOHORKNB!HJMHMWO!SNO!TOWUJKHLKMN!TO!

R[fkHOJIULKQKLPB!^IKW!UfO{!ROW!ITSRLOW8!dINW!WMN!MSQJI]OB!HIJS!ON!"*"&!KR!TPUJKL!ROW!HOJWMNNOWB!

_SK!WMNL!o!G7/(/)'+5!p!MS!o!KNWLIcROW!p!ON!`JIN�IKW!l!o!aO!_SK!JPQXRO!IQINL!LMSL!UOW!ITSRLOWB!U[OWL!

ROSJ!KNUIHIUKLP!LMLIRO!V!SN!LJIQIKR!TINW!RI!TSJPO!OL!TINW!RO!`MNT8!FRW!UM^^ONUONL!IQOU!cOISUMSH!

TO!{XROB!^IKW! ROSJ!PRIN! JOLM^cO! LJXW!QKLO8! FRW! WMNL!TKWLJIKLWB! WO!TKWHOJWONLB!HOJTONL! R[ONQKOB! WO!

RIKWWONL!IRROJ!V!TOW!`ISLOW!]JMWWKXJOW!OL!V!TOW!NP]RK]ONUOW!p!q"+r8!FR!KNWKWLO!WSJ!RI!UMNLKNSKLP!TOW!

Wk^HL|^OW!TOHSKW!R[ON`INUO!sSW_S[V!R[\]O!ITSRLO!o!V!R[PUMROB!TO!]JINTOW!OWHPJINUOW!HOSQONL!

tLJO!ILLIUfPOW!V!ROSJW!TMNWB!^IKW!KRW!NO!ROW!JO^HRKWWONL!HIWB!x888y!RI!`ISLO!V!ROSJ!KNILLONLKMN!OL!V!

ROSJ!^IN_SO!TO!`KIcKRKLP!p!q""r8!

bI!NMSQORRO!TPNM^KNILKMN!TO!o!wIRITKO!ekHOJ�KNPLK_SO!TO!R[hN`INUO!p!OWL!̀ MJ^SRPO!HIJ!

jJIN{!�JI^OJ!OL!eINW!zMRRNM�!ON!"*$#8!FRW!TP`KNKWWONL!RO!LJMScRO!HIJ!ROW!Wk^HL|^OW!WSKQINLWl!

K^HMWWKcKRKLP!TO!WO!LONKJ! LJIN_SKRROB!SNO!fkHOJIULKQKLP!^MLJKUOB!_SK!WO!TKWLKN]SO!HIJ!SN!IWHOUL!

SJ]ONLB!SNO!TK``KUSRLP!V!LOJ^KNOJ!WI!L\UfOB!SNO!KNUIHIUKLP!V!^IKNLONKJ!WMN!ILLONLKMN!WSJ!SNO!L\UfO!

TK``KUKRO!OL!SN!^IN_SO!TO!HOJWPQPJINUOB!WIS`!WK!R[ON`INL!OWL!WLK^SRP!q"#r8!

bMN]LO^HW! UMNWKTPJP! UM^^O! SN! LJMScRO! TO! R[ON`INUOB! WHMNLINP^ONL! JPWMRSLK`! V!

R[ITMROWUONUO!OL!TMNU!KNOgKWLINL!V!R[\]O!ITSRLOB!RO!o!b&5&>7/#c*7&5#,7>7?+#)*#2O'6-5F(&)5#[#

UM^^ONUO! V! KNLPJOWWOJ! ROW! UfOJUfOSJW8!�N! TOW! HJO^KOJW! HIW! QOJW! R[KTPO! _SO! ROW! Wk^HL|^OW!

HMSJJIKONL!HOJWKWLOJ!OWL!INNMNUP!TINW!R[IJLKURO!_SK!TILO!TO!#++#8!YIJ�ROk!OL!WOW!UMRRX]SOW!MNL!

^ONP!SNO!PLSTO!TINW!RI!HMHSRILKMN!TOW!sOSNOW!ITSRLOW!IQOU!ZdGe!QOJWSW!ROW!LP^MKNW8!bOW!ISLM<

PQIRSILKMNW!MNL! PLP!SLKRKWPOWB! IKNWK! _SO! ROW! PQIRSILKMNW!HIJ! ROW!HIJONLW8!bOW! JPWSRLILW! JOLONSWB!



! #'!

^MNLJIKONL!_SO!HRSW!TO!&+!�!TOW!ON`INLW!]IJTIKONL!ROW!Wk^HL|^OW!HRSW!LIJT!V!R[\]O!ITSRLO!q"$r8!

GSg!�LILW<�NKW!ROW!UfK``JOW!WMNL!HRSW!PROQPW!IQOU!SNO!HOJWKWLINUO!TS!ZdGe!UfO{!'+!V!(+!�!TOW!

ON`INLW!q"%r8!

bO! `IKL! _SO! ROW! Wk^HL|^OW! HSKWWONL! tLJO! HJPWONLW! UfO{! ROW! ITSRLOW! WO^cRO! `IKJO! WMN!

UfO^KNB!^IKW!TO!^INKXJO!LJXW!RONLO!OL!HJSTONLO8!bI!JOQSO!TO!RI!RKLLPJILSJO!TO!dIQKTWMN!ON!#++)!

WS]]XJO!_SO!WOSRO^ONL!ROW!PRP^ONLW!ILLONLKMNNORW!HOJWKWLONL!IQOU!R[\]OB!IRMJW!_SO!R[fkHOJIULKQKLP!

TKWHIJI�L!q"&r8!b[MSQJI]O!IRRO^INTB!HIJS!ON!#++&B!d&''+5'FG76('?+'FG&FG(+#,+*#32%V!HIJRO!TOW!

K^HRKUILKMNW!TS!ZdGe!V!R[\]O!ITSRLO!q"'rB!WINW!HMSJ!ISLINL!JOUMNNI�LJO!R[OgKWLONUO!TS!LJMScRO!

IHJXW!R[ON`INUO8!

bO!diw!#B!HIJS!ON!"*')!^ONLKMNNO!RO!o!%O<+*e&5+(&F#`+7F(&)5#)6#BG&/,G)),!p!TP`KNK!

HIJ!o!SNO!fkHOJIULKQKLPB!SNO!KNUIHIUKLP!V!JOWLOJ!LJIN_SKRRO!x*+'(/+''5+''yB!SNO!TKWLJIULKcKRKLP!OL!

SNO!`IKcRO!UIHIUKLP!T[ILLONLKMNB!HJKNUKHIRO^ONL!UfO{!RO!sOSNO!ON`INL�!UO!UM^HMJLO^ONL!TK^KNSO!

fIcKLSORRO^ONL!V!R[ITMROWUONUOp!q"(r8!i[I]KL<KR!T[SNO!TP`KNKLKMN!_SK!UM^^ONUO!V!TOQONKJ!HRSW!

HJPUISLKMNNOSWO!UMNUOJNINL!RI!HOJWKWLINUO!TOW!Wk^HL|^OW!V!R[\]O!ITSRLO!�!

hN!O``OL!KR!`ISTJI!ILLONTJO!R[IN!#+++B!IHJXW!R[PTKLKMN!TO!TOSg!NMSQOISg!diwB!HMSJ!_SO!

RI!HOJWKWLINUO!TOW!Wk^HL|^OW!V!R[\]O!ITSRLO!WMKL!JOUMNNSO!HIJ!RI!UM^^SNISLP!KNLOJNILKMNIRO8!

eKWLMJK_SO^ONLB! RO! J|RO! TS! WkWLX^O! NOJQOSg! UONLJIR! OWL! HJK^MJTKIR! TINW! R[OgHRKUILKMN!

HfkWKMHILfMRM]K_SO! TS!ZdGeB! RO! JPWOIS! HJP`JMNLIR! WLJKILIR! PLINL! HRSW! HOLKL! UfO{! ROW! ON`INLW!

ZdGe!q")r8!GQOU!RO!TPQORMHHO^ONL!TOW!LOUfNK_SOW!T[K^I]OJKOB!ROW!PLSTOW!MNL!HS!tLJO!HMSWWPOW!

HRSW!RMKN8!bOW!^PTOUKNW!UM^^ONUONL!P]IRO^ONL!V!W[KNLPJOWWOJ!V!R[MJK]KNO!TS!LJMScRO!l!W[I]KL<KR!

T[SN!TP`KUKL!KNNP!MS!ONQKJMNNO^ONLIR!�!

!! �SLJO! ROW!INM^IRKOW! WLJSULSJIROW!TS!UOJQOISB! RI!_SOWLKMN!TO! RI!UM^HMWINLO!]PNPLK_SO!

P^OJ]O8!bOW!IQKW!WMNL!HIJLI]PWB!^IKW!RO!UIJIULXJO!UMN]PNKLIR!OWL!JOLONS!UM^^O!HJK^IKJO!IQOU!RO!

J|RO! TO! R[ONQKJMNNO^ONL! TINW! R[ONLJOLKON! QMKJO! RI! HPsMJILKMN! TOW! Wk^HL|^OW8! b[PLSTO! TO!



! #(!

YKOTOJ^IN!q"*r!PQIRSO!RO!JKW_SO!TO!LJMScROW!HWkUfKILJK_SOW!UfO{!ROW!IHHIJONLPW!IS!HJO^KOJ!TO]JP!

TOW!HILKONLW!ZdG!WINW!fkHOJIULKQKLP!xWORMN!RO!diw<$B!TMNL!R[PLSTO!OWL!UMNLO^HMJIKNOyB!QOJWSW!

ROW!HILKONLW!ILLOKNLW!T[ISLJOW!LJMScROW!HWkUfKILJK_SOW!UMN`MNTSWB!QOJWSW!UMNLJ|RO8!bOW!JPWSRLILW!

MNL!PLP!WK]NK`KUILK`WB!IQOU!RI!̂ KWO!ON!PQKTONUO!T[SN!JKW_SO!IUUJS!TO!TPQORMHHOJ!RO!ZdGB!RO!LJMScRO!

TO!R[fS^OSJ!MS!RO!LJMScRO!TS!UM^HMJLO^ONL!INLKWMUKIRB!UfO{!ROW!IHHIJONLPW!TOW!HILKONLW!IQOU!

ZdG!WINW!fkHOJIULKQKLP8!!

aO!N[OWL!_SO!TINW!RO!diw<%!_SO!RO!ZdGe!N[OWL!HRSW!JPWOJQP!OgURSWKQO^ONL!V!R[ON`INL!

OL!R[ITMROWUONL!OL!NO!TKWHIJI�L!HIW!V!R[\]O!ITSRLO8!bI!NMSQORRO!TP`KNKLKMN!TS!LJMScRO!RO!_SIRK`KO!TO!

UfJMNK_SO!OL!HOJWKWLINL!V!R[\]O!ITSRLO!TINW!TO!NM^cJOSg!UIW!q#+r8!1G+#3>+*&F75#R'OFG&7(*&F#

3'')F&7(&)5!I!IKNWK!IUUJPTKLP!RO!LJMScRO!UfO{!R[ITSRLO8!bOW!OgO^HROW!TOW!TK``KUSRLPW!TINW!RO!̂ KRKOS!

HJM`OWWKMNNOR!WMNL!P]IRO^ONL!KNURSW!HMSJ!M``JKJ!SNO!̂ OKRROSJO!TOWUJKHLKMN!TOW!Wk^HL|^OW!V!R[\]O!

ITSRLO!q"$r8!!

GHJXW!IQMKJ!cJKXQO^ONL!JOLJIUP!R[PQMRSLKMN!TS!UMNUOHL!TS!ZdGe!V!LJIQOJW!ROW!WKXUROWB!

NMSW!NMSW!KNLPJOWWOJMNW!V!WI!TOWUJKHLKMN!UfO{!R[ITSRLO8!

!

(7%&7%'7%91=/B6062/%@81B%;<DE8%=34;08%

aM^^O!NMSW!IQMNW!HS!QMKJ!HJPUPTO^^ONLB!^IR]JP! ROW! LONLILKQOW!T[PLSTKOJ! RO!ZdGe!

UfO{!R[ITSRLOB!IQINL!RO!uuFO!WKXURO!RI!RKLLPJILSJO!TPUJKQIKL!ROW!UIW!HJKNUKHIRO^ONL!UfO{!R[ON`INL8!

hN!UO!_SK!UMNUOJNO!RO!TPHKWLI]O!OL!RI!HJMHMWKLKMN!TKI]NMWLK_SO!UORI!HOSL!W[OgHRK_SOJ!HIJ!RO!`IKL!

_SO!RI!HMHSRILKMN!UMNUOJNPOB!TMNU!ROW!ON`INLWB!WO!JOLJMSQIKL!UMNUONLJPO!TINW!RO!^KRKOS!WUMRIKJOB!

_SK! OWL! SN! RKOS! KTPIR! HMSJ! R[PLSTO! OL! R[McWOJQILKMN! TS! UM^HMJLO^ONL! OL! TOW! UIHIUKLPW!

T[IHHJONLKWWI]O8!



! #)!

GS!UMNLJIKJO! RO!HMWLSRILB!_SO!RO!ZdGe!TKWHIJIKL!V! R[\]O!ITSRLOB!_SK!OWL!JOWLP!TINW! ROW!

OWHJKLW!TOW!^PTOUKNWB!^t^O!V!NMW!sMSJWB!WO^cRO!QONKJ!TO!NSRRO!HIJL8!�S!cKONB!UORI!HMSJJIKL!tLJO!

T�!IS!`IKL!_SO!RO!ZdGe!N[OWL!HIW!LMSsMSJW!UMNWKTPJP!UM^^O!SNO!^IRITKOB!^IKW!HRSL|L!UM^^O!

o! SN! ]JMSHO! TO! Wk^HL|^OW! JOHJPWONLINL! SN! UM^HMJLO^ONL! `KNIR! HMSJ! LMSL! SN! TKIHIWMN! TOW!

HJMcRX^OW! P^MLKMNNORWB! HWkUfMRM]K_SOW! OL�MS! TOW! HJMcRX^OW! T[IHHJONLKWWI]O!p8! b[IJLKURO! TO!

jSJ^IN!HIJS!ON!#++&!W[IHHSKO!WSJ!RO!`IKL!_SO!ROW!Wk^HL|^OW!o!TO!cIWO!p!TS!ZdGe!NO!WMNL!HIW!

WHPUK`K_SOW!V!UO!LJMScROB!^IKW!WO!JOLJMSQONL!P]IRO^ONL!TINW!T[ISLJOW!HILfMRM]KOW!q#"r8!!

bO!NM^cJO!TO!HScRKUILKMNW!WSJ!RO!WSsOL!NO!UOWWO!T[IS]^ONLOJ8!hN!#+++!NMSW!IQKMNW!%%!

HScRKUILKMNW! WSJ! RO! WKLO! zScwOTB! IULSORRO^ONL! RO! LOJ^O! o!7,-/(# 32%2!p! JOUONWO! ")"(!

HScRKUILKMNWB! UO! _SK! WO^cRO! SN! HJM]JXW! IWWO{! K^HMJLINL! ON! #+! INW8!aOHONTINL! RMJW_SO! NMSW!

IsMSLMNW!RO!`KRLJO!o!L75?-+#6*75@7&'+!pB!RO!NM^cJO!TO!HScRKUILKMNW!HIWWO!IRMJW!V!'#8!aORI!NMSW!

^MNLJO!V!_SOR!HMKNL!RI!JOUfOJUfO!WSJ!RO!WSsOL!OWL!ONUMJO!KNWS``KWINLO!V!R[PUfORRO!NILKMNIRO8!bO!

HJO^KOJ!HIW!QOJW!R[PLSTO!TO!UOLLO!HILfMRM]KO!UfO{!R[ITSRLO!WOJIKL!cKON!PQKTO^^ONL!R[McWOJQILKMN!

TO!R[PQMRSLKMN!TOW!Wk^HL|^OW!TOW!ON`INLW!TKI]NMWLK_SPW!IS!UMSJW!TOW!INNPOW8!!

bI!^KWO!PQKTONUO!TO!UO! `IKL!I!PLP!ONLJOHJKWO!HIJ!YKOTOJ^IN!OL!jIJIMNO!ON!"**'8!bOW!

ISLOSJW!MNL!HS!^MNLJOJ!RI!HOJWKWLINUO!TS!ZdGe!UfO{!ROW!ON`INLW!OL!ROW!ITMROWUONLW!\]PW!ONLJO!'!

OL!"(!INW8!b[PLSTO!TS!WSKQK!W[PLIRINL!WSJ!_SILJO!INNPOW!UMNWPUSLKQOW!^MNLJO!_SO!)&!�!TOW!WSsOLW!

]IJTONL! RI! ^t^O! Wk^HLM^ILMRM]KO8! bI! JP^KWWKMN! N[I! PLP! McWOJQPO! _SO! UfO{! "&! �! TO! RI!

HMHSRILKMN!PLSTKPO!q##r8!!

zIJ! RI! WSKLO! ROW! ^t^OW! ISLOSJW! MNL! TP^MNLJP! _S[KR! OgKWLO! SNO! TPUJMKWWINUO!

Wk^HLM^ILK_SO!TS!ZdGe!IQOU!R[\]O!q#$r8!b[IJLKURO!OWL!HIJS!ON!#++'!V!R[PHM_SO!TS!diw<%B!ROW!

ISLOSJW!MNL!TMNU!SLKRKWP!ROW!UJKLXJOW!TS!^M^ONL8!zIJ!IKRROSJW!ROW!JPWSRLILW!MNL!PLP!TK``PJONLW!ON!

`MNULKMN!TO!RI!^PLfMTMRM]KO8!bO!LISg!TO!HOJWKWLINUO!N[PLIKL!_SO!TO!"&!�!RMJW_S[KRW!PLSTKIKONL!ROW!

Wk^HL|^OW!IS!WONW!WLJKULB!IQOU!RI!HOJWKWLINUO!TO!LMSLOW!ROW!^INK`OWLILKMNW!TS!ZdGe!V!R[\]O!TO!



! #*!

#&!INW8!zIJ!UMNLJO!RO!LISg!W[PROQIKL!V!'&!�!RMJW_SO!ROW!UJKLXJOW!TO!JP^KWWKMN!HIJLKORRO!MNL!PLP!

KNURSW!P]IRO^ONL!q#$r8!!

GHJXW!IQMKJ!UMNURS!V!RI!HOJWKWLINUO!IS!^MKNW!HIJLKORRO!TOW!Wk^HL|^OW!TS!ZdGe!V!R[\]O!

ITSRLO!TO!NM^cJOSWOW!PLSTOW! WO! WMNL! KNLPJOWWPOW!ISg! `IULOSJW!HJPTKULK`W!TO! RI!HOJWKWLINUO!TS!

ZdGe8!aO!WMNL!RI!WPQPJKLP!TOW!Wk^HL|^OWB!RO!NKQOIS!TS!�F!x�SMLKONL!FNLORROULSORyB!IKNWK!_SO!

ROW!UMNTKLKMNW!WMUKM<PUMNM^K_SOW!TO!RI!`I^KRRO!!q#%r!q#&r8!

dINW!R[IJLKURO!cJKLINNK_SO!HIJS!ON!#+"'B! ROW!ISLOSJW!MNL!JOUONWP!SNO!UMfMJLO!TO!#$$#!

sS^OISg!NPW!ONLJO!"**%!OL!"**&!ON!GN]ROLOJJO!OL!ISg!zIkW!TO!�IRROW8!bOW!ON`INLW!IQOU!ZdGe!

PLIKONL!IS!NM^cJO!TO!#%(8!zIJ^K!OSg!#"B"!�!MNL!]IJTP!ROW!Wk^HL|^OW!V!R[\]O!TO!")!INW8!bOW!

JPWSRLILW!UMNUOJNINL!ROW!`IULOSJW!HJPTKULK`WB!^ONLKMNNPW!HRSW!fISLB!MNL!PLP!ROW!^t^OW8!aOHONTINL!

ROW!ISLOSJW!WMNL!IRRPW!HRSW!RMKN!ON!JOUONWINL!ROW!ITSRLOW!HJPWONLINL!RO!ZdGeB!UfO{!ROW_SORW!MNL!

PLP!JOUfOJUfP!ROW!Wk^HL|^OW!T[KNILLONLKMN!OL�MS!T[fkHOJIULKQKLP!IQINL!MS!V!R[\]O!TO!"#!INW8!iSJ!

SNO! HMHSRILKMN! TO! "'#! KNTKQKTSW! ITSRLOW! ILLOKNLWB! '(B*! �! NO! JIHHMJLIKONL! HIW! TO! UJKLXJOW!

Wk^HLM^ILK_SOW! TINW! R[ON`INUOB! cKON! IS! UMNLJIKJOB! KRW! NO! HJPWONLIKONL! HIW! TO! LJMScROW! TO!

UM^HMJLO^ONL! OL! IQIKONL! SN! �F! HRSW! PROQP! _SO! RO! ]JMSHO! IQOU! RO! ZdGe! HOJWKWLINL! TOHSKW!

R[ON`INUO!q#&r8!!

�NO!PLSTO!WK^KRIKJOB!^ONPO!SN!IN!HRSW!L|L!ON!#+"&!OL!ON!nMSQORRO!�PRINTOB!I!JOUONWP!

SNO!HMHSRILKMN!TO!LIKRRO!WK^KRIKJOB!^IKW!HRSW!\]PO8!zJXW!TO!*+!�!TOW!KNTKQKTSW!TKI]NMWLK_SPW!

ZdGe!V!R[\]O!ITSRLO!NO!JIHHMJLIKONL!HIW!TO!Wk^HL|^OW!TINW!R[ON`INUO!q#'r8!!

!

aO! LkHO! TO! TMNNPOW! HMSWWO! ROW! UfOJUfOSJW! V! HMSJWSKQJO! ROW! KNQOWLK]ILKMNW! OL! ^t^O!

JOUMNWKTPJOJ!R[MJK]KNO!TS!LJMScRO8!i[I]KL<L<KR!T[SN!WMSW<LkHO!_SK!IHHIJIKL!V!R[\]O!ITSRLO!OL!NMN!

HIW!TSJINL!R[ON`INUOB!MS!cKON!W[I]KL<KR!T[SNO!PLKMRM]KO!UM^HRXLO^ONL!TK``PJONLO8!bI!QKLOWWO!TS!



! $+!

HJM]JXW!N[OWL!HIW!RI!^t^O!V!R[PUfORRO!KNLOJNILKMNIRO8!bO!^MNTO!IN]RMHfMNO!OWL!LJXW!ON!IQINUO!

HIJ!JIHHMJL!V!RI!jJINUOB!UOLLO!TKWHIJKLP!HOSL!tLJO!McsOULKQPO!]J\UO!ISg!TMNNPOW!PHKTP^KMRM]K_SOW8!

!

!"*!+*!PQBHRSBEKETBG!BLDGFLNDBELNKG!OGFCIC!K1RQBHRSBEKETBG!MFNLUNBCG!

b[PHKTP^KMRM]KO!TS!ZdGe!TO!R[ITSRLO!MSLJO!R[PLSTO!TO!RI!`JP_SONUO!OL!TO!RI!TKWLJKcSLKMN!

TO!RI!HILfMRM]KO!TINW!RO!^MNTO!I!HMSJ!cSL!TO!^OLLJO!ON!PQKTONUO!ROW!TK``PJONUOW!TO!R[ITMHLKMN!

TS!UMNUOHL!^t^O8!bI!HJPQIRONUO!TS!ZdGe!TINW!RO!^MNTO!OWL!OWLK^PO!ONLJO!&!OL!)!�!HMSJ!ROW!

ON`INLW!OL!ONLJO!#!OL!%!�!HMSJ!ROW!ITSRLOW!q#(r8!!

hN! W[IHHSkINL! WSJ! ROW! TMNNPOW! TOW! ON_StLOW! JOUSOKRRKOW! HIJ! R[�wi! x�J]INKWILKMN!

wMNTKIRO!TO!iINLPy!TINW!SNO!QKN]LIKNO!TO!HIkWB!NMSW! LJMSQMNW!SNO!HJPQIRONUO!^MkONNO!TO!

#B)!�B!IQOU!ROW!JPWSRLILW!_SK!QMNL!TO!"B%!�!sSW_S[IS!$B'!�!q#)r8!bI!JOQSO!TO!RKLLPJILSJO!TO!#++*B!

_SK!SLKRKWIKL!RI!TOWUJKHLKMN!HJMHMWPO!HIJ!RO!diw<%B!INNMN�IKL!RO!UfK``JO!TO!#B&!�!x*&!�!Fa!l!#B"<

$B"y! HMSJ! RI! TKWLJKcSLKMN! TINW! RI! HMHSRILKMN! ITSRLO! q#*r8! bI! ^PLfMTMRM]KO! SLKRKWPOB! HRSW!

HIJLKUSRKXJO^ONL! RO! LkHO!TO!_SOWLKMNNIKJOB!OWL!SN! `IULOSJ!TPLOJ^KNINL!TINW! R[OWLK^ILKMN!TO! RI!

HJPQIRONUO!q$+r8!zIJ!IKRROSJW!KR!I!PLP!LJMSQP!_SO!ROW!TKWHIJKLPW!TINW!ROW!JPWSRLILW!WMNL!TSOW!IQINL!

LMSL!IS!NKQOIS!WMUKM<PUMNM^K_SO!TS!HIkW!q#)r8!!

bO!HRSW!]JINT!NM^cJO!T[PLSTOW!WSJ!RO!ZdGe!TO!R[ITSRLO!OWL!^ONP!ISg!�LILW<�NKW8!bI!

HJPQIRONUO!I^PJKUIKNO!TS!LJMScRO!ON!#++'!OWL!TO!%B%!�!TINW!RI!HMHSRILKMN!]PNPJIRO8!d[ISLJOW!

WMSJUOW! HJMHMWONL! SN! UfK``JO! HRSW! K^HMJLINL! TO! &B#! �B! LKJP! TO! R[hN_StLO! nILKMNIRO! WSJ! ROW!

aM^MJcKTKLPW!q"%r8!bOW!ISLOSJW!I^PJKUIKNW!NO!WO!UMNLONLINL!HIW!TO!UOW!TMNNPOWB!_SK!WMNL!SNO!

TP^MNWLJILKMN!TOW!TKWHIJKLPW!OgKWLINL!ON!^ILKXJO!TO!JOUMNNIKWWINUO!OL!TS!LJIKLO^ONL!TS!ZdGe!

TO!R[ITSRLOB!MNL!TPUKTP!TO!̂ ONOJ!TOW!PLSTOW!PHKTP^KMRM]K_SOW!HRSW!HMSWWPOW8!FRW!MNL!HIJ!OgO^HRO!

SLKRKWP! TOW! `IULOSJW! WMUKMTP^M]JIHfK_SOW! UM^^O! SNO! IHHIJLONINUO! V! SNO! WMSW<HMHSRILKMN!

OLfNK_SOB!RO!WOgOB!RO!NKQOIS!T[PTSUILKMNB!RO!WLILSL!^IJKLIR8!!



! $"!

bO!JPWSRLIL!TO!UOLLO!PLSTO!I!PLP! RO!WSKQINL!l! RO!WOgO!^IWUSRKNB! RO!NKQOIS!T[PLSTOW!HRSW!

PROQPB!R[IHHIJLONINUO!V!RI!o!JIUO!cRINUfO!NMN<fKWHINK_SO!p!IKNWK!_SO!RO!WLILSL!TO!TKQMJUPB!PLIKONL!

UMJJPRPW!V!SN!JKW_SO!HRSW!K^HMJLINL!T[tLJO!TKI]NMWLK_SP!ZdGe!TO!R[ITSRLO!q"%r!q$"r8!!

bI!TK``PJONUO!ONLJO!ROW!UMNLKNONLW!HOSL!W[IHOJUOQMKJ!TPsV!IQOU!RI!WKLSILKMN!ON!GRRO^I]NO!

M}!RI!HJPQIRONUO!TS!ZdGe!TO!R[ITSRLO!OWL!^MKNW!K^HMJLINLO!_S[ISg!�LILW<�NKW!IULSORRO^ONL!l!

&B#!�!ISg!�LILW<�NKW!QOJWSW!%B(!�!ON!GRRO^I]NO8!bOW!`IULOSJW!TO!JKW_SO!HMSJ!RI!HMHSRILKMN!

IRRO^INTO!WMNL!SN!HRSW!sOSNO!\]OB!RO!`IKcRO!NKQOIS!T[PLSTOWB!RO!Uf|^I]OB!RO!UPRKcIL!MS!RO!TKQMJUO!

IKNWK!_SO!R[IHHIJLONINUO!V!RI!HMHSRILKMN!JSJIRO8!d[IHJXW!ROW!PLSTOW!KR!N[OgKWLO!ISUSNO!IWWMUKILKMN!

IQOU!RO!WOgO!q$#r8!

bI! JOQSO!TO! RKLLPJILSJO! LJMSQO! LJXW!HOS!TO!TMNNPOW!PHKTP^KMRM]K_SOW!HMSJ! RI!jJINUO8!

b[PLSTO!_SK!I!PLP!^ONP!V!nKUOB!jJINUO!HJMHMWO!RI!HJPQIRONUOB!_SK!OWL!cIWWOB!WOSRO^ONL!TO!$!�8!

bOW!ISLOSJW!N[MNL!HIW!HS!^OLLJO!ON!PQKTONUO!TO!TK``PJONUO!WK]NK`KUILKQO!ONLJO!ROW!WOgOW!NK!ROW!

LJINUfOW!T[\]O!q$$r8!!

bI!HJPQIRONUO!OWL!HIJ!IKRROSJW!PLJMKLO^ONL!RKPO!V!RI!^PLfMTMRM]KO!SLKRKWPO8!GKNWK!HMSJ!RI!

^t^O!HMHSRILKMN!ROW!ISLOSJW!MNL!McLONS!RI!HJPQIRONUO!TO!""B#(!�!ON!SLKRKWINL!RO!_SOWLKMNNIKJO!

V! '! KLO^W! x%! WSJ! R[KNILLONLKMN! OL! #! WSJ! R[fkHOJIULKQKLPy! TO! R[Gi�i! xGded! Wk^HLM^W! iOR`<

�OHMJLyB!TO!)B$(!�!ON!SLKRKWINL! RI!QOJWKMN!UM^HRXLO!TO! R[Gi�i!OL!UfSLO!V!#B**!�!RMJW_S[MN!

SLKRKWO!R[IR]MJKLf^O!V!TOSg!PLIHOW!x_SK!HOJ^OL!T[IQMKJ!SNO!HJMcIcKRKLP!HRSW!PROQPO!TO!TKI]NMWLKU!

HMWKLK`y!q$$r8!!

!�NO!PLSTO!HRSW!JPUONLO!TO!#+")!JPIRKWPO!WSJ!SNO!UMfMJLO!TO!"&"(!PLSTKINLW!`JIN�IKW!TOW!

SNKQOJWKLPW!TO!zIJKW!nINLOJJO!OL!TO!�MSON!LJMSQO!RI!HJPQIRONUO!TO!&B'!�8!FR!W[I]KWWIKL!TINW!UO!

UIW!T[SNO!HMHSRILKMN!TO!sOSNOW!ITSRLOWB!IQOU!RI!^MkONNO!T[\]O!TO!#+B'!INW8!bI!HJPQIRONUO!TS!

ZdGe!HIJ^K!ROW!sOSNOW!fM^^OW!I!PLP!HRSW!K^HMJLINLOB!TO!(!�B!LINTKW!_SO!HIJ^K!ROW!`O^^OW!TO!

%B*!�!q$%r8!bOW!TMNNPOW!TO!UOL!IJLKURO!WMNL!LJXW!KNLPJOWWINLOW!^t^O!WK!RI!HMHSRILKMN!PLSTKPO!N[I!



! $#!

HIW! PLP! JOHJPWONLILKQO! TO! RI! HMHSRILKMN! ]PNPJIRO! TS! HIkW8! bOW! PLSTKINLW! WMNL! ON! O``OL! SNO!

HMHSRILKMN! LJXW! QSRNPJIcRO! `IUO! IS! ZdGe! ON! JIKWMN! TO! R[K^HIUL! TS! LJMScRO! OL! TO! WOW!

UM^MJcKTKLPW8!nMSW!TPLIKRROJMNW!UOW!HJMHMW!TINW!ROW!HIJLKOW!_SK!WSKQONL!IKNWK!_SO!ROW!UJKLXJOW!

TKI]NMWLK_SOW!_SK!IULSORRO^ONL!TP`KNKWWONL!RO!LJMScRO8!!

!

"*!2*!)FBDVFGC!HBNTLECDBWIGC!

GHJXW! IQMKJ! McWOJQP! R[PQMRSLKMN! TS! UMNUOHL! TS! ZdGe! NMSW! HMSQMNW! PQM_SOJ! RI!

TP`KNKLKMN!IULSORRO!TS!LJMScRO!LORRO!_S[ORRO!`K]SJO!TINW!ROW!JP`PJONLKORW!OL!LORRO!_S[ORRO!OWL!SLKRKWPO!

HMSJ!^ONOJ!TOW!PLSTOW!WUKONLK`K_SOW8!

bI! QOJWKMN! UMNLO^HMJIKNO! TO! RI! JP`PJONUO! TINW! RO! ^MNTO! HWkUfKILJK_SOB! RO! diw<&!

HJMHMWO!RI!TP`KNKLKMN!TS!ZdGe!_SK!OWL!sMKNLO!ON!xGNNOgO!"y8!bOW!Wk^HL|^OW!WMNL!TKWLKN]SPW!ON!

TOSg! LkHOW!l! R[FNILLONLKMN!OL�MS! R[ekHOJIULKQKLP!OL! R[K^HSRWKQKLP8!bI! LJKITO!Wk^HLM^ILK_SO!OWL!

LMSL!TO!^t^O!WSsOLLO!V!TOW!JO^INKO^ONLW!IS!UMSJW!TO!RI!QKO!T[SNO!HOJWMNNO!IQOU!ZdGe8!bOW!

HJM`KRW! WMNL! P]IRO^ONL!TK``PJONLW! IQOU!SNO! OgHJOWWKMN!HJPHMNTPJINLO!T[SN! LOR! MS! LOR! LkHO!TO!

Wk^HL|^OW8! ZJMKW! HJPWONLILKMNW! URKNK_SOW! HJPQIRONL!l! RI! UM^HMWINLO! T[KNILLONLKMN!

HJPTM^KNINLOB! RI! UM^HMWINLO! T[fkHOJIULKQKLP�K^HSRWKQKLP! HJPTM^KNINLO! OL! RI! HJPWONLILKMN!

UM^cKNPOB! _SK! OWL! RI! HRSW! `JP_SONLO! UfO{! ROW! ITSRLOW8! bOW! Wk^HL|^OW! T[fkHOJIULKQKLP! OL!

T[K^HSRWKQKLP! WO^cRONL! PQMRSOJ! HMWKLKQO^ONL! IS! UMSJW! TO! RI! QKO8! b[KNILLONLKMN! IS! UMNLJIKJO!

HOJWKWLO!TO!^INKXJO!UMNWLINLO!q$&r8!!!

bO!TKI]NMWLKU!TS!ZdGe!TO!R[ITSRLO!OWL!URKNK_SO!OL!JOHMWO!WSJ!SNO!JOUfOJUfO!^KNSLKOSWO!

TOW!UJKLXJOW!ON!`IQOSJ!TS!LJMScRO!UM^^O!KRW!WMNL!PNMNUPW!TINW!RO!diw<&8!dINW!UOLLO!TOWUJKHLKMN!

KR!OgKWLO!SN!HIJI]JIHfO!WSHHRP^ONLIKJO!WHPUK`KINL!RO!UIW!TOW!]JINTW!ITMROWUONLW!OL!TOW!ITSRLOW!

TO!HRSW!TO!"(!INWB!UfO{!ROW_SORW!IS!^MKNW!UKN_!Wk^HL|^OW!T[KNILLONLKMN!WMNL!JO_SKW8!hN!UO!_SK!



! $$!

UMNUOJNO!ROW!Wk^HL|^OW!T[fkHOJIULKQKLP!OL!T[K^HSRWKQKLP!WKg!MS!HRSW!Wk^HL|^OW!WMNL!JO_SKW8!

b[OgKWLONUO! TOW! Wk^HL|^OW! TMKL! tLJO! ^KWO! ON! PQKTONUO! IQINL! R[\]O! TO! "#! INWB! ]J\UO! V!

R[KNLOJJM]ILMKJO!JPLJMWHOULK`! q$'r8!GKNWK! LMSLO! KN`MJ^ILKMN!JORILKQO!V! R[ON`INUO!TS!HILKONL!HOSL!

tLJO!SLKRO!IS!URKNKUKON!l!TOW!McWOJQILKMNW!WUMRIKJOWB!TOW!TKJOW!TOW!HIJONLW!OL!TO!R[ONLMSJI]O!̀ I^KRKIR!

OL!I^KUIR8!

bI!TSJPO!TO!HJPWONUO!TOW!Wk^HL|^OW!TMKL!tLJO!T[IS!^MKNW!WKg!^MKW!OL!KNLOJ`PJOJ!IQOU!RO!

`MNULKMNNO^ONL!OL!RO!TPQORMHHO^ONL!q$'r8!bO!URKNKUKON!TMKL!P]IRO^ONL!PQIRSOJ!RI!WPQPJKLP!TO!RI!

Wk^HLM^ILMRM]KOB! WMN! JOLONLKWWO^ONL! `MNULKMNNOR! IKNWK! _SO! ROW! UM^MJcKTKLPW! HJPWONLOW8!ZMSL!

UORI!OWL!OWWONLKOR!V!R[PRIcMJILKMN!TO!RI!HJKWO!ON!UfIJ]O!SRLPJKOSJOB!PQIRSILKMN!TO!R[O``KUIUKLP!TS!

LJIKLO^ONL8!!

FR!OgKWLO!P]IRO^ONL!TOW!_SOWLKMNNIKJOW!TO!TPHKWLI]O!_SK!HOSQONL!MJKONLOJ!RO!URKNKUKON!TINW!

WI!TP^IJUfO!TKI]NMWLK_SO8!b[MSLKR! JOUM^^INTP!HIJ! R[�wi!OWL! R[Gi�i!xGded!iOR`<�OHMJL!

iUIRO<vy8!FR!WO!HJPWONLO!WMSW!`MJ^O!T[SN!ISLM<_SOWLKMNNIKJO!TO!TKg<fSKL!KLO^W!ON!UMNUMJTINUO!

IQOU!ROW!UJKLXJOW!TKI]NMWLK_SOW!TS!diw<&B!TMNL!ROW!WKg!HJO^KOJW!UMNWLKLSONL!SNO!QOJWKMN!UMSJLO!

TKLO!o!WUJOONOJ!p8!bI!TOJNKXJO!QOJWKMN!TO!R[Gi�i!ON!IUUMJT!IQOU!RO!diw<&!N[I!HIW!ONUMJO!PLP!

QIRKTPO!ON!RIN]SO!`JIN�IKWO!q#(rq$(r8!bOW!_SOWLKMNNIKJOW!_SK!OgKWLONL!ON!QOJWKMN!`JIN�IKWO!WMNL!l!

"y!Gah�!xGded!afKRT!hQIRSILKMNyB!_SK!JPSNKL! ROW!UJKLXJOW!TS!diw<&!OL!TS!aFw<"+!

xaRIWWK`KUILKMN!FNLOJNILKMNIRO!TOW!wIRITKOWy!

#y! dFvG! xdKI]NMWLKU! FNLOJQKO�! `MJ!Gded! KN!GTSRLWB! _SK! TMKL! tLJO! JPQKWP! WORMN! ROW!

UJKLXJOW!IULSORW!TS!diw<&!q#(r8!!

nMSW!HMSQMNW!P]IRO^ONL!̂ ONLKMNNOJ!R[PUfORRO!���i!x�ONTOJ!�LIf!�ILKN]!iUIROy8!aOL!

PUfORRO! OWL! TOWLKNPO! ISg! ITSRLOW! OL! I! PLP! TPQORMHHPO! TINW! RO! cSL! T[PQIRSOJ! RI! HJPWONUO! OL! RI!

WPQPJKLP!TOW!Wk^HL|^OW!ZdGe!TSJINL!R[ON`INUO!!q$)r8!aO!_SOWLKMNNIKJO!OWL!QIRKTP!ON!`JIN�IKW!

OL!OWL!WMSQONL!SLKRKWP!TINW!ROW!PLSTOW8!bI!QOJWKMN!UMSJLO!TS!_SOWLKMNNIKJO!UM^HJONT!QKN]L<UKN_!



! $%!

KLO^W! q$(r8! bOW! _SOWLKMNW! WMNL! JO]JMSHPOW! ON! _SILJO! URSWLOJW!l! HJMcRX^OW! P^MLKMNNORW! OL!

I``OULK`WB!R[K^HSRWKQKLP!OL!ROW!LJMScROW!TOW!UMNTSKLOWB!R[K^HSRWKQKLP<fkHOJIULKQKLPB!ROW!TK``KUSRLPW!

ILLONLKMNNORROW8!bOW!JPHMNWOW!WMNL!U|LPW!TO!+!V!%!WSKQINL!R[KNLONWKLP8!bO!WUMJO!]RMcIR!OWL!UIRUSRP!

OL!UM^HIJP!IS!WUMJO!^IgK^IR!TO!%'!McsOULKQINL!RI!HJPWONUO!TO!RI!Wk^HLM^ILMRM]KO!ON!`IQOSJ!TS!

ZdGe!TSJINL!R[ON`INUO!q$*r8!aO!LOWL!N[I!HIW!HMSJ!cSL!T[PLIcRKJ!RO!TKI]NMWLKUB!^IKW!HRSL|L!TO!

JOHPJOJ!ROW!Wk^HL|^OW!KNQIRKTINLW!OL!McWOJQOJ!ROSJ!PQMRSLKMN8!

bO! LIcROIS! URKNK_SO! TS! ZdGe! UfO{! R[ITSRLO! OWL! ^MKNW! cJSkINL! _SO! UfO{! R[ON`INL8!

b[fkHOJIULKQKLP!OL! R[K^HSRWKQKLP!WMNL!WSWUOHLKcROW!TO!W[I^ONTOJ!IQOU!RI!^ILSJILKMN!UPJPcJIROB!

IKNWK! _S[IQOU! TOW! I^PNI]O^ONLW! UM]NKLK`W8! FRW! HOJTONL! ON! KNLONWKLP! IS! HJM`KL! TO! R[I]KLILKMN!

KNLOJNOB!RI!LIUfkHWkUfKOB!RI!RM]MJJfPO!OL!R[KNWLIcKRKLP!^MLJKUO!WP_SORRIKJOW8!aORI!TMKL!tLJO!OgHRMJP!

RMJW!TO!R[KNLOJJM]ILMKJO!OL!WMK]NOSWO^ONL!McWOJQP!ON!UMNWSRLILKMN!q%+r!q%"r8!!

b[KNILLONLKMN!V!WMN!LMSJ!OWL!P]IRO^ONL!WSsOLLO!V!TOW!JO^INKO^ONLW8!GQOU!R[OgHPJKONUO!

ROW!HILKONLW!TPQORMHHONL!TOW!ILLKLSTOW!TO!UM^HONWILKMNW!_SK!TMKQONL!ISWWK!tLJO!JOUfOJUfPOW!q""r8!!

bOW!^INK`OWLILKMNW!URKNK_SOW!TS!ZdGe!TO!R[ITSRLO!WMNL!K^HMJLINLOW!V!PQIRSOJ!TINW!RI!

HJKWO!ON!UfIJ]O!TS!LJMScROB!^IKW!RO!HMKTW!TO!ROSJW!UMNWP_SONUOW!HOSL!tLJO!ISWWK!QMKJO!HRSW!RMSJT!

V!HMJLOJ8!nMSW!HMSQMNW!McWOJQOJ!TINW!_SORRO!^OWSJO!RO!LJMScRO!K^HIULO!RI!QKO!T[SNO!HOJWMNNO8!

!

"*!9*!"SQNXD!HI!DFEIJKG!XYGZ!K1NHIKDG!!

! bO! ZdGe! TO! R[ITSRLO! HOSL! K^HIULOJ! LMSW! ROW! IWHOULW! TO! RI! QKO! TO! RI! HOJWMNNO8! bOW!

UMNWP_SONUOW! TS! LJMScRO! LMSUfONL! RI! WHfXJO! IUITP^K_SO! OL! HJM`OWWKMNNORROB! IKNWK! _SO! RO!

`MNULKMNNO^ONL!WMUKIR!OL!`I^KRKIR!TO!RI!HOJWMNNOB!^IKW!WSJLMSL!RI!QKO!HOJWMNNORRO!OL!R[OWLK^O!TO!

WMK8!!



! $&!

bO!QPUS!TO!RI!^IRITKO!V!LJIQOJW!ROW!UMNWP_SONUOW!_S[ORRO!]PNXJO!OWL!WK^KRIKJO!TINW!TOW!

HIkW! TK``PJONLW8! b[PLSTO! ^ONPO! TINW! WOHL! HIkW!l! ROW! �LILW<�NKWB! RO! aINITIB! RI! jJINUOB!

R[GRRO^I]NOB! ROW!zIkW<YIWB! R[FLIRKO!OL! RO!�MkIS^O<�NKB!I!OS!HMSJ!cSL!TO!JOUONWOJ! RO!QPUS!TO!

R[K^HIUL!TS!ZdGe!TO!R[ITSRLO!WSJ!RI!QKO!T[SNO!HOJWMNNO!ILLOKNLO8!bOW!JPWSRLILW!WS]]XJONL!_SO!

R[K^HIUL!TS!LJMScRO!OWL!QPUS!TO!^INKXJO!IcWMRS^ONL!WK^KRIKJO!HOS!K^HMJLO!RO!HIkW8!wIR]JP!RI!

QIJKIcKRKLP!TO! RI!HJPQIRONUO!TS! LJMScROB! IQOU! ROW!�LILW<�NKW! ON! LtLOB! IKNWK!_SO! ROW! LJIQISg!TO!

JOUfOJUfOW!WSJLMSL!I^PJKUIKNWB!R[KTPO!JO�SB!_SO!RO!ZdGe!OWL!SNO!o!^IRITKO!I^PJKUIKNO!p!W[IQXJO!

tLJO! UM^HRPLO^ONL! `ISWWO8! bO! ^MTO! TO! QKO! I^PJKUIKN! ON! _StLO! UMNWLINLO! T[I^PRKMJOJ! WOW!

HOJ`MJ^INUOW!OL!SNO!]JINTO!UM^HPLKLKQKLP!N[I``OULONL!TMNU!HIW!ROW!HOJWMNNOW!IQOU!RO! LJMScRO!

HRSW!_S[IKRROSJW!q%#r8!!

!

(7%F7%!7%(G>=50%=5=3?G6H48%80%>12I8BB62//8;%

! bO!ZdGe!OWL!TPHKWLP!TINW!RI!^IsMJKLP!TOW!UIW!IQOU!RO!TPcSL!TO!RI!WUMRIJKLP!TO!HIJ!WMN!

K^HIUL! IUITP^K_SO! K^HMJLINL8! bOW! ON`INLW! TKI]NMWLK_SPW! ZdGe! HJPWONLONL! SN! HJM`KR! TO!

UMNNIKWWINUO!LJXW!fPLPJM]XNO!IQOU!WSJLMSL!TOW!HJMcRX^OW!TO!ROULSJO!TXW!R[PUMRO!^ILOJNORRO!q%$r8!

bOW!Wk^HL|^OW!TS!ZdGe!_SK!I``OULONL!TKJOULO^ONL!R[PTSUILKMN!WMNL!RO!TP`ISL!TO!^MTSRILKMN!

TO! R[ILLONLKMNB! ROW! MScRKWB! RI! ^ISQIKWO! MJ]INKWILKMNB! RI! ^ISQIKWO! ^P^MKJO! TS! LJIQIKRB! RI!

HJMUJIWLKNILKMNB!TOW!TK``KUSRLPW!V!WSKQJO!TOW!KNWLJSULKMNW!OL!OgPUSLOJ!TOW!L\UfOW!RIcMJKOSWOW!MS!

TO^INTINL!SN!O``MJL!^ONLIR!WMSLONS!q#(r8!!

bI!HOJWKWLINUO!TO!RI!Wk^HLM^ILMRM]KO!UfO{!ROW!sOSNOW!ITSRLOW!IQOU!ZdGe!^OL!ON!sOS!

ROSJ! IQONKJ! IUITP^K_SO8! d[IHJXW! RI! JOQSO! TO! RKLLPJILSJO! UMNUOJNINL! RO! WSsOL! TO! RI! JPSWWKLO!

SNKQOJWKLIKJO!TOW!HOJWMNNOW!HJPWONLINL!RO!ZdGe!TO!R[ITSRLOB!(*!�!TOW!PLSTOW!̂ MNLJONL!_SO!ROSJW!

JPWSRLILW!WMNL!KN`PJKOSJW!V!UOSg!TO!ROSJW!HIKJW!q%%r8!aOHONTINL!ROW!TOSg!WOgOW!NO!WMNL!HIW!P]ISg!



! $'!

`IUO!V!R[K^HIUL!IUITP^K_SO!TS!ZdGe8!hN!O``OL!R[PLSTO!̂ ONPO!V!nKUOB!_SO!NMSW!IQMNW!TPsV!UKLPOB!

^MNLJO!_SO!ROW!`O^^OW!ZdGe!MNL!TOW!^OKRROSJW!JPWSRLILW!OL!SN!NKQOIS!T[PTSUILKMN!HRSW!PROQP!

_SO!ROW!fM^^OWB!IQOU!SN!��!TO!+B&&(!q$$r8!

�NO!PLSTO! JPUONLO! JPIRKWPO!IS!�MkIS^O<�NK!OL!ON! FJRINTO!WS]]XJO!_SO! ROW!HOJWMNNOW!

IQOU!ZdGe!MNL!HOS!TO!HJMcIcKRKLP!T[ONLI^OJ!TOW!PLSTOW!WSHPJKOSJOW8!zIJ^K!UOSg!_SK!QMNL!LMSL!

TO!^t^O!W[ON]I]OJ!TINW!SN!USJWSW!SNKQOJWKLIKJOB!LJXW!HOS!LOJ^KNOJMNL!ON!^t^O!LO^HW!_SO!ROSJW!

UMRRX]SOW!WINW!LJMScRO!q%&r8!iORMN!SNO!PLSTO!`JIN�IKWO!ROW!PLSTKINLW!IQOU!SN!HJMcIcRO!ZdGe!

JOTMScRIKONL!HRSW!WMSQONL!OL!UMNWKTPJIKONL!ROSJ!NKQOIS!T[PLSTO!UM^^O!KNWS``KWINL!q$%r8!!

b[IJJKQPO! ON! ONWOK]NO^ONL! WSHPJKOSJ! OWL! ON! WMK! SN! TP`K! HMSJ! ROW! sOSNOW! ITSRLOW! IQOU!

ZdGe8!dINW!RI!USRLSJO!NMJT<I^PJKUIKNO!U[OWL!SN!^M^ONL!HIJLKUSRKOJ!TS!TPHIJL!TS!TM^KUKRO!OL!

T[SNO!NMSQORRO!QKO!TINW!TOW!UI^HSWB!M}!KRW!WMNL!RKQJPW!V!OSg<^t^OW8!zIJ!IKRROSJW!RO!LJIQIKR!NO!

TMKL!HIW!tLJO!`MSJNK!TO!^INKXJO!JP]SRKXJOB!ROW!UMNLJ|ROW!UMNLKNSW!WMNL!JO^HRIUPW!HIJ!TOW!TOQMKJW!

V!JONTJO!V!TOW!PUfPINUOW!OL!TOW!OgI^ONW!V!HJPHIJOJ!ON!WMRKLIKJO8!

bI!HRSHIJL!TOW!PLSTKINLW!ZdGe!JIHHMJLONL!TOW!̂ ISQIKW!JPWSRLILWB!SN!LJIQIKR!HOS!O``KUIUOB!

SNO!HJMUJIWLKNILKMNB!^IKW!ISWWK!TO!NM^cJOSWOW!HJPMUUSHILKMNW!WMUKIROW!OL!TOW!_SOWLKMNNO^ONLW!

WSJ!ROSJW!UfMKg!TO!UIJJKXJO8!aORI!ONLJIKNO!SN!PLIL!TO!TPLJOWWO!P^MLKMNNORRO!OL!HIJ!UMNWP_SONL!RI!

_StLO! TO! ^MkONW! HMSJ! k! JO^PTKOJ! UM^^O! R[IRUMMRB! RO! UINNIcKW! OL! T[ISLJOW! WScWLINUOW!

NIJUMLK_SOW! q%'r8! aO! WMNL! T[IKRROSJW! WSJLMSL! ROW! Wk^HL|^OW! T[KNILLONLKMN! _SK! MNL! SN! K^HIUL!

NP]ILK`!WSJ!ROW!fIcKLSTOW!TO!LJIQIKRROJ!q%(r8!!

�NO!^OKRROSJO!MJ]INKWILKMN!OL!TOW!UfIN]O^ONLW!TINW!ROW!fIcKLSTOW!HOSQONL!I^PRKMJOJ!

ROW! JPWSRLILW! HRSW! _SO! RO! LJIKLO^ONL8!GS! UMNLJIKJO!^t^O! RI! HJKWO! JP]SRKXJO! TOW!^PTKUI^ONLW!

HWkUfMWLK^SRINLW!NO!^MTK`KO!HIW!R[OWLK^O!TO!WMK!q%)rB!T[M}!R[IHHMJL!KNTKWHONWIcRO!TS!LJIKLO^ONL!

HWkUfMLfPJIHOSLK_SOB!^t^O! RMJW_S[SN! LJIKLO^ONL! HWkUfMWLK^SRINL! O``KUIUO! OWL!^KW! ON!HRIUO8!



! $(!

aORI!WMSRXQO!SN!IWHOUL!WSHHRP^ONLIKJO!TS!LJMScRO!l!RI!^ISQIKWO!OWLK^O!TO!WMKB!QMKJO!SNO!ISLM<

WLK]^ILKWILKMN8!

b[K^HIUL!TS!ZdGe!TO!R[ITSRLO!WSJ!RI!QKO!HJM`OWWKMNNORRO!OWL!P]IRO^ONL!LJXW!K^HMJLINLB!

QMKJO!HRSW!UMNWP_SONL8!GQOU!RI!^ILSJILKMN!TO!R[KNTKQKTS!RI!TPLPJKMJILKMN!IWWMUKPO!IS!ZdGe!WO!

`IKL!WONLKJ!TO!HRSW!ON!HRSW8!aOUK!OWL!T�!WSJLMSL!ISg!Wk^HL|^OW!LORW!_SO!RI!^ISQIKWO!MJ]INKWILKMN!

HOJWMNNORROB! RI! TKWLJIULKcKRKLPB! ROW! MScRKWB! RI! ^ISQIKWO! ]OWLKMN! TS! LO^HWB! R[K^HILKONUOB!

R[K^HSRWKQKLP!q%*r8!b[K^HSRWKQKLP!ON!WMK!UMNTSKL!V!SNO!]JINTO!KNWLIcKRKLP!WSJ!RO!HRIN!HJM`OWWKMNNOR!

IQOU!TOW!UfIN]O^ONLW!`JP_SONLW!T[O^HRMKW!HIJ!RIWWKLSTOB!QMKJO!IcINTMN!TO!HMWLO!q#(r8!!

�N!ITSRLO!IQOU!RO!ZdGe!JKW_SO!TO!JONUMNLJOJ!TOW!TK``KUSRLPW!TINW!RO!^MNTO!TS!LJIQIKR!V!

UfI_SO!PLIHO!TO! WI!QKO!HJM`OWWKMNNORRO8!GS!^M^ONL!TO! RI! JOUfOJUfO!T[O^HRMK! ROW!TP`KW! WMNL!

NM^cJOSg!IQOU!RI!NPUOWWKLP!TO!JOWLOJ!MJ]INKWP!HMSJ!RI!JPTIULKMN!TS!aSJJKUSRS^!vKLIOB!fMNMJOJ!

ROW! JONTO{<QMSW!T[O^cISUfOB!^IKW!P]IRO^ONL!UMNLJ|ROJ! WMN! KNWLIcKRKLP!^MLJKUO!OL! LONTINUO!V!

KNLOJJM^HJO!IS!^M^ONL!TO!UORSK<UK8!G!UORI!W[IsMSLO!SN!NKQOIS!T[PLSTO!WMSQONL!KNWS``KWINL!OL!SNO!

HJMcIcRO!fKWLMKJO!HJM`OWWKMNNORRO!HJPUPTONLO!^IJ_SPO!HIJ!TOW!PUfOUW8!hN!O``OL!RO!JKW_SO!TO!WO!

JOLJMSQOJ!IS!Uf|^I]O!OWL!HRSW!PROQP!HMSJ!SNO!HOJWMNNO!IQOU!ZdGeB!_SO!HMSJ!SNO!HOJWMNNO!

NMN<ILLOKNLO8!bOW!PLSTOW!HJMHMWONL!SN!��!TO!#B+!q&+r8!!

zIJ!IKRROSJW!TOW!PLSTOW!NMJQP]KONNOW!WSJ!SNO!UMfMJLO!TO!%"%!HILKONLW!ITSRLOW!IQOU!ZdGe!

LJMSQONL!_SO!WOSRO^ONL!#%!�!PLIKONL!KNWPJPW!HJM`OWWKMNNORRO^ONLB!UM^HIJP!V!(*!�!HIJ^K!ROW!

LP^MKNW!q&"r!q&#r8!!

dINW!RO!^KRKOS!HJM`OWWKMNNOR!TO!NM^cJOSWOW!^INK`OWLILKMNW!URKNK_SOW!TS!LJMScRO!WMNL!

WSWUOHLKcROW!TO!HOJLSJcOJ!RO!`MNULKMNNO^ONL!TO!RI!HOJWMNNO!IS!LJIQIKR8!!b[KNILLONLKMNB!ROW!MScRKWB!

RO!^IN_SO! TO! UMNUONLJILKMN! HMSJ! TOW! L\UfOW! RIcMJKOSWOW! OL! JPHPLKLKQOWB! IKNWK! _S[SNO! ]JINTO!

TKWLJIULKcKRKLP!UMNTSKWONL!V!TOW!OJJOSJW!IS!LJIQIKR8!!



! $)!

d[IHJXW! SNO! PLSTO! cJKLINNK_SO! JPIRKWPO! TINW! SNO! ]JINTO!^INS`IULSJOB! RO! ZdGe! OWL!

IWWMUKP!V!SNO!JPTSULKMN!TOW!HOJ`MJ^INUOW!IS!LJIQIKR!OWLK^PO!V!%<&!�B!IKNWK!_S[V!SN!JKW_SO!HRSW!

PROQP!T[IcWONLPKW^O!ON!JIKWMN!T[SNO!^IRITKO!x��!TO!#B"y!OL!T[IUUKTONL!TS!LJIQIKR!TINW!R[INNPO!

x��!TO!#B+y!q&$r8!!

!

bOW! Wk^HL|^OW!T[fkHOJIULKQKLP!V! ROSJ! LMSJ!MNL!SNO!OgHJOWWKMN!HRSW!UM]NKLKQO!V! R[\]O!

ITSRLO8!G!RI!UM^HMWINLO!ILLONLKMNNORRO!OL!fkHOJIULKQO!W[IsMSLONL!TOW!LJMScROW!TkWOgPUSLK`W!IQOU!

SN! TP`ISL! T[INLKUKHILKMNB! TO! HRINK`KUILKMNB! TO! ]OWLKMN! TS! LO^HW! OL! TOW! TK``KUSRLPW! TO!

fKPJIJUfKWILKMN!TOW!L\UfOW!q#(r8!hNLJO!ISLJOW!ROW!ITSRLOW!IQOU!ZdGe!HJPWONLONL!SNO!TPLPJKMJILKMN!

TO!RI!^P^MKJO!WHILKIRO!TO!LJIQIKRB!_SK!W[IUUONLSO!IQOU!RI!TK``KUSRLP!TO!RI!L\UfO!q&%r8!!

zMSJ!UM^HJONTJO! RO! `MNULKMNNO^ONL!TOW!HOJWMNNOW!IQOU!ZdGeB!SNO!PLSTO!I!OgHRMJP!

ROSJ!UIHIUKLP!TO!HRINK`KUILKMN8!zMSJ!UORI!ROW!ISLOSJW!MNL!SLKRKWP!RO!L)5,)5#1)f+*#(+'(B!_SK!^OWSJO!

RI!RILONUO!TO!HRINK`KUILKMN!OL!RI!sSWLOWWO!TO!RI!JPHMNWO!ON!`MNULKMN!TO!RI!TK``KUSRLP!TO!UORRO<UK8!bOW!

WSsOLW!UMNLJ|ROW!WMNL!UIHIcROW!T[ITIHLOJ!ROSJ!LO^HW!TO!JP`ROgKMN!WSJ!SNO!_SOWLKMN!I`KN!TO!`MSJNKJ!

SNO! JPHMNWO! sSWLO8! GKNWK! IQOU! RI! TK``KUSRLP! TO! RI! _SOWLKMN! _SK! IS]^ONLOB! RI! RILONUO! TO!

HRINK`KUILKMN!IS]^ONLO!P]IRO^ONLB!I`KN!TO!HJPWOJQOJ!RI!sSWLOWWO!TO!RI!JPHMNWO8!bO!WSsOL!ZdGe!

IS!UMNLJIKJO!OWL!KNUIHIcRO!TO!`MNULKMNNOJ!TO!UOLLO!^INKXJO8!d[IHJXW!ROW!JPWSRLILW!KR!N[OgKWLO!HIW!

T[IS]^ONLILKMN! TS! LO^HW! TO! JP`ROgKMNB! R[OgIULKLSTO! TOW! JPHMNWOW! HIJ! UMNWP_SONUO! TK^KNSO8!

aORI!OWL!T�!IS!TP`ISL!T[KNfKcKLKMN!_SK!OWL!SNO!TOW!^INK`OWLILKMNW!URKNK_SOW!TS!LJMScROB!_SK!WO!

LJITSKL!HIJ!SNO!^ISQIKWO!]OWLKMN!TS!LO^HW!OL!SN!^IN_SO!T[fKPJIJUfKWILKMN!TOW!L\UfOW!q&&r8!

bOW! ^INK`OWLILKMNW! Wk^HLM^ILK_SOW! WMNL! WINW! TMSLO! HPNIRKWINLOW! TINW! RO! ^MNTO! TS!

LJIQIKR! URIWWK_SO!T[ISsMSJT[fSKB!^IKW! KR! OgKWLO!P]IRO^ONL!SNO!ISLJO! `IUOLLO!TO!UOLLO!^PTIKRRO8!

b[ILLONLKMN!N[OWL!HIW!IcWONLO!UfO{!ROW!HOJWMNNOW!IQOU!ZdGeB!ORRO!OWL!`RSULSINLOB!UO!_SK!QOSL!

TKJOB! _SO! RMJW_SO! RI! L\UfO! OWL! KNLPJOWWINLO! OL! WLK^SRINLOB! KRW! WMNL! UIHIcROW! T[SNO! ]JINTO!



! $*!

HOJ`MJ^INUOB!QMKJO!T[fkHOJ`MUIRKWILKMN8!aORI!UMNTSKL!P]IRO^ONL!V!TOW!HJM`KRW!o!�MJ�IfMRKU!pB!

McWOWWKMNNORB!QMKJO!SN!HOJ`OULKMNNKW^O!^IRITK`8!GSLJO!OgHRKUILKMN!V!UO!LkHO!TO!`MNULKMNNO^ONL!

HOSL!WO!LJMSQOJ!TINW!TOW!WLJILP]KOW!T[ITIHLILKMN!_SO!RI!HOJWMNNO!xMS!WOW!HIJONLWy!_SK!QKL!IQOU!UO!

LJMScRO!I!HS!PRIcMJOJ!IS!UMSJW!TO!WI!QKO!q#(r!q&'r8!aO!LkHO!T[I^PNI]O^ONLW!UM]NKLK`W!HOSL!tLJO!

LORRO^ONL!INUJP!TINW! RO!`MNULKMNNO^ONL!TO! RI!HOJWMNNOB!IS!HMKNL!TO!TOQONKJ!SN!ISLM^ILKW^O!

JO`ROgO!OL!TMNU!K^HOJUOHLKcRO8!!

dO!NM^cJOSg!IJLKUROW!UIRUSRONL!ROW!sMSJNPOW!T[IcWONUOWB!ROW!HMSJUONLI]OW!TO!TK^KNSLKMN!

TOW!HOJ`MJ^INUOWB!RO!UM�L!T[IQMKJ!SN!O^HRMkP!ZdGe!TINW!TOW!HIkW!TK``PJONLW8!aOW!UfK``JOW!WMNL!

K^HJOWWKMNNINLW!OL!KNQKLONL!V!SNO!JP`ROgKMN!WSJ!ROW!I^PNI]O^ONLW!HMWWKcROWB!RI!HJKWO!ON!UfIJ]O!

ITIHLPO!TOW!HOJWMNNOW!IQOU!ZdGeB!QMKJO!RO!UMNUOHL!^t^O!TS!LJIQIKR8!!

!
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bO!JOLONLKWWO^ONL!TS!ZdGe!NO!WO!RK^KLO!HIW!V!RI!WHfXJO!IUITP^K_SO!OL!HJM`OWWKMNNORROB!

RO!`MNULKMNNO^ONL!JORILKMNNOR!OL!`I^KRKIR!WMNL!P]IRO^ONL!HOJLSJcPWB!ON!JIKWMN!TOW!Wk^HL|^OWB!

^IKW!ISWWK!TO!ROSJW!UMNWP_SONUOW8!!!

zMSJ!SN!ON`INL!IQOU!ZdGe!R[K^HIUL! WMUKIR! W[McWOJQO!WSJLMSL!TINW! RO!^KRKOS!WUMRIKJO!

TINW! ROW! JORILKMNW! KNLOJHOJWMNNORROW! IQOU! WOW! HIKJWB!^IKW! ISWWK! IQOU! ROW! ITSRLOW! _SK! MNL! SNO!

UOJLIKNO!ISLMJKLP!QKW<V<QKW!TO!RSK8!GS!WOKN!TO!WI!HJMHJO!`I^KRRO!WOW!JORILKMNW!IQOU!ROW!HIJONLW!OL!

RI!`JILJKO!WOJMNL!TOW!KNTKUILOSJW!TS!`MNULKMNNO^ONL!HILfMRM]K_SO8!aO!_SK!ON!JOWWMJL!RI!HRSHIJL!TS!

LO^HW! U[OWL! SN! UM^HMJLO^ONL! HOJLSJcILOSJB! SNO! K^HSRWKQKLPB! SNO! MHHMWKLKMNB! QMKJO! SNO!

HJMQMUILKMN8!GQOU!R[ITMROWUONUO!HSKW!R[ONLJPO!ON!\]O!ITSRLO!TOW!HJMcRX^OW!HJMHJOW!V!UOLLO!PLIHO!

TO!QKO!IHHIJIKWWONL8!FR!W[I]KL!TOW!JORILKMNW!I^MSJOSWOW!OL!WOgSORROWB!TO!RI!UMNTSKLO!ISLM^McKRO!�!



! %+!

ROW! ITTKULKMNW! OL! ROW! ^INK`OWLILKMNW! HWkUfKILJK_SOW! TOW! UM^MJcKTKLPW! WOJMNL! TPQORMHHPOW!

SRLPJKOSJO^ONL8!

bOW!HOJWMNNOW!IQOU!ZdGe!TPUJKQONL!TOW!TK``KUSRLPW!TINW!ROW!JORILKMNW!KNLOJHOJWMNNORROWB!

NMLI^^ONL!ON!UO!_SK!UMNUOJNO!R[PLIcRKWWO^ONL!TOW!JORILKMNW!KNLK^OW!TSJIcROW!q&(r8!YKON!IQINL!

R[ONLJPO!ON!\]O!ITSRLOB!HONTINL! RI!HPJKMTO!T[ITMROWUONUOB! ROW!PLSTOW!WS]]XJONL!TOW!TKWHIJKLPW!

TINW!ROW!JORILKMNW!I^MSJOSWOW!TOW!sOSNOW!IQOU!ZdGe!OL!TO!ROSJW!HIKJW!IQOU!SN!o!TPQORMHHO^ONL!

LkHK_SO!p8!FRW!JIHHMJLONL!SN!NM^cJO!TO!HIJLONIKJOW!TOSg!̀ MKW!HRSW!K^HMJLINLB!OL!UORI!JKON!_S[ONLJO!

"$!OL!")!INW8!bOW!sOSNOW!`KRROW!ZdGe!MNL!TOW!JORILKMNW!I^MSJOSWOW!HRSW!UMSJLOW!OL!ROW!sOSNOW!

]IJ�MNW!ZdGe!TPcSLONL!RI!QKO!WOgSORRO!HRSW!L|LB!IQOU!RI!HJO^KXJO!JORILKMN!WOgSORRO!TOSg!INW!

IQINL!ROSJW!HIKJW!q&)r8!bOW!UfMWOW!NO!W[I^PRKMJONL!HIW!HIJ!RI!WSKLOB!UIJ!RO!̂ t^O!K^HIUL!W[McWOJQO!

UfO{! ROW! sOSNOW! PLSTKINLWB! IQOU! ROW!^INK`OWLILKMNW! URKNK_SOW! TS!ZdGe!UM^^O! R[KNILLONLKMNB!

R[K^HSRWKQKLPB!IKNWK!_SO!RI!TkWJP]SRILKMN!P^MLKMNNORRO!_SK!WMNL!JOWHMNWIcROW!TOW!JORILKMNW!LJMH!

KNWLIcROW!q&*r8!!

bO!ZdGe!OWL!^IJ_SP!HIJ!SNO!UMNLJITKULKMN!TOW!JORILKMNW!WMUKIROW!IQOU!T[SN!U|LP!TOW!

TK``KUSRLPW!V!PLIcRKJ!TOW!JORILKMNW!KNLK^OW!OL!TO!R[ISLJO!U|LP!SN!UM^HMJLO^ONL!WOgSOR!V!JKW_SO8!bOW!

sOSNOW!ITSRLOW!I^PJKUIKNW!OL!UfKNMKW!IQOU!ZdGe!JIHHMJLONL!SNO!HOSJ!TO!R[KNLK^KLPB!TOW!ILLONLOW!

LJXW!̀ IKcROW!TO!RI!_SIRKLP!TOW!JORILKMNW!KNLK^OW!OL!WO!UJMKONL!HOS!UM^HPLONLW!TINW!RO!TM^IKNO!q'+r8!

b[PLSTO! ZIK�INIKWO! JPIRKWPO! ON! #+"(! WS]]XJO! _SO! ROW! sOSNOW! ITSRLOW! IQOU! ZdGe!

HJPWONLONL!SN!JKW_SO!HRSW!PROQP!TO!UMNTSKLOW!WOgSORROW!V!JKW_SO!OL!TO!UMNLJIULKMN!T[SNO!KN`OULKMN!

WOgSORRO^ONL!LJINW^KWWKcROB!_SO!ROSJW!HIKJW!WINW!ZdGe8!aO!JKW_SO!IS]^ONLO!ON!UIW!T[IcSW!TO!

WScWLINUOW!NIJUMLK_SOW!IWWMUKPB!WSJLMSL!UfO{!ROW!`O^^OW!q'"r8!!

FRW!WMNL!]RMcIRO^ONL!KNWILKW`IKLW!TO!ROSJ!QKO!WMUKIRO!OL!`I^KRKIRO8!bOW!TKQMJUOW!WMNL!TOSg!

`MKW!HRSW!K^HMJLINLW!TINW!UOLLO!LJINUfO!TO!HMHSRILKMN!q&(r8!bOW!LfPJIHOSLOW!_SK!W[MUUSHONL!TOW!

UMSHROW!JONUMNLJONL!LJXW!WMSQONL!ROW!HOJWMNNOW!IQOU!ZdGeB!WINW!_SO!RO!LfPJIHOSLOB!RO!UMNWSRLINL!



! %"!

MS!WMN!HIJLONIKJO!W[ON!JONTONL!UM^HLO8!bOW!HRIKNLOW!TS!o!UMSHRO!ILLOKNL!TS!ZdGe!p!WMNL!WMSQONL!

RI! UMRXJOB! RO! ^IN_SO! TO! UM^^SNKUILKMNB! R[INgKPLPB! RI! TPHJOWWKMNB! RI! `JSWLJILKMN! TOW! TOSg!

HIJLONIKJOWB! OgHRK_SO! RI! HWkUfMRM]SO! wORKWWI! �JRMQ! TINW! SN! TOW! UfIHKLJOW! TO! R[MSQJI]O!

I^PJKUIKN!1G+#2&'(*7F(+,#B)-</+!q'#r8!�SINT!ROW!HOJWMNNOW!IQOU!ZdGe!IJJKQONL!V!`MNTOJ!SNO!

`I^KRRO!IS!WOKN!TO!UORRO<UK! KRW! JIHHMJLONL! WMSQONL!TO!NM^cJOSg!UMN`RKLW!OL!SN!ONQKJMNNO^ONL!

KNWPUSJO8!hN!LINL!_SO!HIJONLW!KRW!MNL!R[K^HJOWWKMN!TO!^IN_SOJ!TO!LOUfNK_SOW!OL!TS!WIQMKJ<`IKJO!

TINW!ROW!JORILKMNW!IQOU!ROSJW!ON`INLW!q'$r8!!

b[PLKMRM]KO! ]PNPLK_SO! TS! ZdGe! OWL! cKON! UMNNSOB! ^IKW! _S[ON! OWL<KR! TO! RI! JPIRKLP!

_SMLKTKONNO!TO!UO!LkHO!TO!`I^KRRO!�!zRSWKOSJW!UIW!TO!`K]SJO!WO!HJPWONLONL!IRMJW8!�NB!QMKJO!ROW!

TOSg!HIJONLW!ZdGe!HOSQONL!WO!JOLJMSQOJ!V!PROQOJ!SN!ON`INL!IQOU!MS!WINW!ZdGe8!dO!NM^cJOSg!

`IULOSJW!NMN!WOSRO^ONL!fPJPTKLIKJOWB!^IKW!ISWWK!TO!R[ONQKJMNNO^ONL!`I^KRKIR!ISJMNL!SN!K^HIUL!

WSJ!RO!TPQORMHHO^ONL!TO!R[ON`INL8!bOW!PLSTOW!WS]]XJONL!_SO!R[OgHMWKLKMN!V!SN!ZdGe!HIJONLIR!

^XNO!V!TO!NM^cJOSg!UMN`RKLW!ONLJO!HIJONL!OL!ON`INL!OL!SNO!^MKNTJO!UMfPWKMN!KNLJI`I^KRKIRO8!dO!

^INKXJO! WSJHJONINLO! R[O``OL! TS! ZdGe! TS! HIJONL! V! SN! O``OL! NP`IWLO! HRSW! K^HMJLINL! WSJ! RI!

TOWUONTINUO! NMN<ILLOKNLO! TS! LJMScRO! _SO! WSJ! ROW! ON`INLW! ILLOKNLWB! WSJLMSL! IS! NKQOIS! TOW!

HOJ`MJ^INUOW! WUMRIKJOW! q'%r8! b[O``OL! TS! ZdGe! HIJONLIR! OWL! WINW! TMSLO! NMLIcROB! ^IKW! KR! OWL!

]RMcIRO^ONL!UMNLJITKULMKJO8!bI!̂ PLI<INIRkWO!TO!LJONLO<TOSg!PLSTOW!WSJ!RO!ZdGe!OL!RI!HIJONLIRKLP!

WS]]XJO!_SO!TINW!#B*!�!TOW!WKLSILKMNWB!ROW!LOUfNK_SOW!HIJONLIROW!MNL!PLP!LJMH!WPQXJOWB!TINW!$B#!�!

R[PTSUILKMN!I!PLP!LJMH!RIgKWLO!OL!TINW!+B&!�!TOW!UIW!RO!`IKL!T[IQMKJ!SN!HIJONL!ZdGe!HOSL!_SINT!

^t^O!IQMKJ!SN!O``OL!HMWKLK`!q'&r8!!

zRSWKOSJW!TM^IKNOW!TO!RI!QKO!K^HIULPW!HIJ!RO!ZdGe!TO!R[ITSRLO!HOSQONL!tLJO!PQM_SPW!OL!

NMSW! WM^^OW! UMNWUKONL! _SO! RI! RKWLO! HMSJJI! TK``KUKRO^ONL! tLJO! OgfISWLKQO8!GQINL! TO! TPLIKRROJ!

R[K^HIUL!HOJWMNNOR!NMSW!TOQMNW!TPLIKRROJ!R[IWHOUL!_SK!UMNUOJNO!V!RI!̀ MKW!RI!HOJWMNNO!OL!RI!WMUKPLP8!

FR!W[I]KL!TO!RI!UMNTSKLO!ISLM^McKRO!_SK!WO!LJMSQO!LJXW!I``OULPO!HIJ!RO!ZdGe8!!

!
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bI!UMNTSKLO!T[SN!QPfKUSRO!OWL!SNO!IULKQKLP!_SMLKTKONNOB!LMSL!ON!PLINL!SN!HJMUOWWSW!LJXW!

UM^HROgO!TO^INTINL!TOW!O``MJLW!^SRLKHROW8!bOW!UIHIUKLPW!UM]NKLKQOW! LORROW!_SO!R[ILLONLKMNB! RI!

UMNUONLJILKMN!WSJ!SNO!L\UfOB!IKNWK!_SO!RI!HOJUOHLKMNB!RI!JPIULKQKLP!OL!̀ KNIRO^ONL!R[IULKQKLP!̂ MLJKUO!

WMNL!UMNUOJNPOW!WINW!_SO!R[KNTKQKTS!W[ON!JONTO!`MJUP^ONL!UM^HLO!RMJW_S[KR!`IKL!SN!LJIsOL!cINIR!

OL!LJMH!cKON!UMNNS!ONLJO!WMN!TM^KUKRO!OL!WMN!RKOS!TO!LJIQIKR!q''r8!bI!HOJWMNNO!_SK!N[IJJKQOJIKL!

HIW!V!^IKLJKWOJ!UO!_SO!NMSW!QONMNW!T[PNS^PJOJ!JOHJPWONLO!SN!TIN]OJ!HMSJ!WMK!OL!HMSJ!ISLJSK8!!

zRSWKOSJW! ^IRITKOW! OL! LJMScROW! I``OULONL! RI! UMNTSKLO! ISLM^McKRO! _SO! UO! WMKL! TOW!

INLPUPTONLW!TOW!LJIS^ILKW^OW!UJ\NKONWB!ROW!TP^ONUOW!OL!^t^O!RO!WkNTJM^O!T[IHNPO<fkHMHNPO!

TS!WM^^OKR8!wIRfOSJOSWO^ONL!ROW!ITSRLOW!IQOU!ZdGe!MNL!TOW!TK``KUSRLPW!V!UfIN]OJ!JIHKTO^ONL!

TO! L\UfOB! KRW! ^IN_SONL! TO! `ROgKcKRKLP! TO! RI! ^P^MKJO! TS! LJIQIKR! q'(rB! R[ILLONLKMN! WPROULKQOB!

R[ILLONLKMN!TKQKWPOB!R[ILLONLKMN!WMSLONSO!OL!RI!QK]KRINUO!WMNL!P]IRO^ONL!TP`KUKONLOW!q''r8!G!UORI!

WO! JIsMSLONL! R[K^HSRWKQKLPB! TOW! TP`ISLW! TO! HRINK`KUILKMNB! TO! JPWMRSLKMN! TOW! L\UfOW! OL! HJKWO! TO!

TPUKWKMN!q''r8!!

bI!JOQSO!TO!RKLLPJILSJO!WUKONLK`K_SO!IHHMJLO!SNO!TMUS^ONLILKMN!UM^HRXLO!WSJ!RO!WSsOL!IQOU!

TO!NM^cJOSWOW!PLSTOW!_SK!HJMSQONL!_SO!RO!ZdGe!TO!R[ITSRLO!I!SN!K^HIUL!NP]ILK`!WSJ!RI!UMNTSKLO!

ISLM^McKRO!OL!_SO!RO!LJIKLO^ONL!HIJ!HWkUfMWLK^SRINLW!HOSL!I^PRKMJOJ!ROW!HOJ`MJ^INUOW!TINW!UO!

TM^IKNO! q')r8! bO! ZdGe! OWL! ^t^O! HRSW! NP`IWLO! V! RI! UMNTSKLO! _SO! RI! TPHJOWWKMN8! b[PLSTO!

I^PJKUIKNO! HJMSQO! _SO! RO!ZdGe!OL! NMN! HIW! RI! TPHJOWWKMN! IS]^ONLO! RO! JKW_SO! TO!^SRLKHROW!

UMNLJIQONLKMNW!OL!UMRRKWKMNWB!M}!RO!HIJLKUKHINL!WOJIKL!`ISLK`8!b[��!TINW!LMSW!ROW!UIW!OWL!WSHPJKOSJ!

V!#!q'*r8!

!



! %$!

! �NO!HRSW!]JINTO!PLSTO!WSPTMKWO!LJMSQO!_SO!ROW!fM^^OW!IQOU!ZdGe!MNL!SN!JIHHMJL!TOW!

JKW_SOW!KNWLINLINP!e�!xeI{IJT!�ILKMy!TO!"B%(!xFa!l!"8$#�"8'$y!OL!ROW!̀ O^^OW!TO!"B%&!xFa!l!"8#%�

"8("y!UM^HIJPW!ISg!LP^MKNW!WIKNW!T[IQMKJ!SN!IUUKTONL!]JIQO8!b[IUUKTONL!]JIQO!TINW!UOLLO!PLSTO!

PLINL!TP`KNK!HIJ!SNO!IT^KWWKMN!IS!WOJQKUO!TOW!SJ]ONUOW!MS!SN!TPUXW!TINW!ROW!WSKLOW!T[SN!IUUKTONL!

TO!RI!QMKO!HScRK_SO!q(+r8!!

! bOW!ISLM<_SOWLKMNNIKJOW!TOW!ITSRLOW!ZdGeB!^IKW!P]IRO^ONL!ROW!KN`MJ^ILKMNW!JIHHMJLPOW!

HIJ!ROW!HIJONLW!OL!ROW!TMNNPOW!IT^KNKWLJILKQOW!M``KUKORROW!NMSW!TJOWWONL!RO!LIcROIS!HRSW!MS!^MKNW!

UM^HROL!TO!RI!UMNTSKLO!ISLM^McKRO!I``OULPO!HIJ!RO!ZdGe8!bOW!IUUKTONLW!TO!RI!QMKO!HScRK_SO!

WMNL! HRSW! NM^cJOSgB! KRW! MNL! WSJLMSL! RKOS! WSJ! ROW! ISLMJMSLOWB! R[ITSRLO! IQOU!ZdGe! WOJIKL! HRSW!

WMSQONL! `ISLK`! OL! WOJIKL! HRSW! WSWUOHLKcRO! TO! _SKLLOJ! RO! RKOS! T[IUUKTONL8! bOSJ! HOJ^KW! WMNL! HRSW!

WMSQONL!JOLKJPWB!ROW!IJJOWLILKMNW!WMNL!HRSW!`JP_SONLOW!OL!UORROW<UK!ON!JIKWMN!TO!UMNTSKLO!JKW_SPOB!

ON!PLIL!T[PcJKPLPB!I]JOWWKQO!OL!UMRPJK_SO8!bOW!ITSRLOW!IQOU!ZdGe!WO!JOLJMSQONL!IS!QMRINL!WINW!

HOJ^KW!HRSW!WMSQONL!_SO!ROSJW!HIKJW!WIKNWB!WMKL!HIJUO!_S[KRW!NO!R[MNL!HIW!ONUMJO!McLONSB!WMKL!HIJUO!

_S[KR!I!TPsV!PLP!JOLKJP!q''r8!!

! bOW!UMNWP_SONUOW!TS!ZdGe!I``OULONL!RI!QKO!`I^KRKIRO!OL!WMUKIRO!TS!WSsOLB!^IKW!RO!QPUS!

HOJWMNNOR!TS!LJMScRO!UMNWLKLSO!SNO!HIJL!NMN!NP]RK]OIcRO!TO!WMN!K^HIUL!WSJ!RI!QKO!T[SNO!HOJWMNNOB!

_SK!ON!HJPWONLO!RI!Wk^HLM^ILMRM]KO8!

!

(7%F7%:7%)<6G>=50%>81B2//8;%

b[K^HIUL!HOJWMNNOR!TS!ZdGe!OWL!RKP!V!LMSL!UO!_SO!NMSW!IQMNW!TPsV!TPLIKRRPB!_SO!UO!WMKL!

RO!HIJUMSJW!IUITP^K_SO!OL!HJM`OWWKMNNORB!RI!QKO!WMUKIROB!`I^KRKIRO!TO!RI!HOJWMNNO8!aM^^ONL!RI!

^IRITKO!OWL!HOJ�SO!HIJ!RI!HOJWMNNO!OWL!ISWWK!SN!IWHOUL!LJXW!K^HMJLINL8!!



! %%!

b[PLSTO! KNLOJNILKMNIRO! ^ONPO! TINW! WOHL! HIkW! TS! ^MNTOB! _SO! NMSW! IQMNW! TPsV! UKLPO!

HJPUPTO^^ONL!W[OWL!ISWWK!KNLPJOWWPO!V!RI!QKWKMN!OL!R[OWLK^O!TS!WMK!TOW!ITSRLOW!IQOU!ZdGe8!bOW!

HIJLKUKHINLW! MNL! HS! TPUJKJO! SN! WONLK^ONL! TO! TK``PJONUOB! TO! o!5+# <7'# P(*+# 5)*>7/!pB! o!P(*+#

>7-87&'!p8! bOW! O``OLW! HMWKLK`W! MNL! P]IRO^ONL! PLP! ^ONLKMNNPW8! aOJLIKNW! QMkIKONL! ROSJW!

^INK`OWLILKMNW! URKNK_SOW! UM^^O! SN! LJIKL! TO! HOJWMNNIRKLP! OL! NMN! HIW! SNO! ^IRITKO8! d[ISLJOW!

HMSQIKONL!^t^O!tLJO!`KOJW!TO!ROSJ!O``KUIUKLP!TINW!UOJLIKNW!TM^IKNOWB!`IKWIKONL!R[PRM]O!TO!ROSJ!

TK``PJONUOB! QIRMJKWINL! ROSJ! SNKUKLP8! FNTPHONTI^^ONL! TS! HIkW! T[MJK]KNO!l! ROW! �LILW<�NKWB! RO!

aINITIB!RO!�MkIS^O<�NKB!ROW!zIkW<YIWB!RI!jJINUOB!R[GRRO^I]NO!MS!R[FLIRKOB!RO!QPUS!TO!RI!̂ IRITKO!

I!PLP!HJILK_SO^ONL!RO!^t^O!q%#r8!

bOW!^t^OW!ISLOSJW!MNL!_SOWLKMNNP!TOW!HIJLKUKHINLW!HRSW!\]PW!IQOU!ZdGe8!iORMN!OSg!RI!

^IRITKO!OWL!HOJ�SO!UM^^O!SN!`IJTOISB!IQOU!SN!O``OL!US^SRILK`!TOW!UMNWP_SONUOW!TS!LJMScRO!IS!

UMSJW!TO!RI!QKOB!_SK!PQONLSORRO^ONL!^XNO!V!SN!KWMRO^ONL!WMUKIR!q("r8!aOUK!HOSL!tLJO!OgHRK_SP!HIJ!

RO! `IKL!_SO! RI!HJPQIRONUO!TOW! Wk^HL|^OW! JOWLO!]RMcIRO^ONL! RI!^t^O!IQOU! R[\]OB! UM^^O!HIJ!

OgO^HRO! TINW! RI! HMHSRILKMN! WSPTMKWO! ONLJO! '&<)+! INWB! LINTKW! _SO! ROW! O``OLW! TS! LJMScRO!

W[IUUS^SRONL!q(#r8!!

b[KNWPUSJKLP!`KNINUKXJO!OL!RO!WLJOWW!_SO!UORI!ON]ONTJO!WMNL!LJXW!HJPWONLW!TINW!RI!QKO!T[SN!

ITSRLO!ZdGe!V!LMSL!\]O8!aORI!JO^MNLO!cKON!PQKTO^^ONL!IS!WLILSL!IUITP^K_SOB!_SK!JKW_SO!T[tLJO!

KN`PJKOSJ! V! UO! _S[KR! HMSJJIKL! tLJO! WINW! ZdGeB! HSKW! TOW! TK``KUSRLPW! HJM`OWWKMNNORROWB! QMKJO! RO!

Uf|^I]O8! bOW! ^MkONW! `KNINUKOJW! KNWS``KWINLW! I``OULONL! RI! QKO! `I^KRKIRO! ^IKW! ISWWK! RI! QKO!

HOJWMNNORRO!q(#r8!!

nMSW! IQMNW! TPsV! cJKXQO^ONL! PQM_SP! RI! ^ISQIKWO! OWLK^O! TO! WMK! QMKJO! R[ISLM<

WLK]^ILKWILKMN!TMNL!WMS``JONL!ROW!HILKONLW!ZdGe8!bI!JOQSO!TO!RKLLPJILSJO!WSJ!RO!WSsOL!LJMSQO!_SO!

HRSW!TO!RI!^MKLKP!TOW!PLSTOW!^OLLONL!ON!PQKTONUO!SNO!HKJO!OWLK^O!TO!WMK!UfO{!ROW!WSsOLW!IQOU!

ZdGe!UM^HIJP!ISg!LP^MKNW!WIKNW!q($r8!aOJLIKNOW!PLSTOW!NO!LJMSQONL!HIW!UOL!IWHOULB!^IKW!RI!

TPLJOWWO! ON! LINL! _SO!^INK`OWLILKMN! URKNK_SO! OWL! HJPWONLOB!^t^O! WK! ROW! JPHMNTINLW! JIHHMJLONL!



! %&!

_S[ORRO!WOJIKL!T�!V!R[KNILLONLKMN!MS!^ISQIKWO!MJ]INKWILKMNB!MS!cKON!V!R[fkHOJIULKQKLP�K^HSRWKQKLP8!

�SMK!_S[KR!ON!WMKL!IHJXW!SNO!INNPO!TO!LfPJIHKO!RI!TPLJOWWO!TSO!V!RI!^ISQIKWO!OWLK^O!TO!WMK!OWL!

^MKNW!IUUONLSPO!q(%r8!!

�N!UIW!TO!`K]SJO!cKON!HIJLKUSRKOJ!WO^cRO!HOJLKNONL!V!^ONLKMNNOJ!RMJW_SO!NMSW!PQM_SMNW!

RI!_SOWLKMN!TO!R[OWLK^O!TO!WMK!UfO{!ROW!ITSRLOW!IQOU!ZdGe8!FR!W[I]KL!TOW!ITSRLOW!IQOU!SN!fISL!

HMLONLKOR!_SK!MNL!PLP!TKI]NMWLK_SP!LIJTKQO^ONL8!�LINL!ON`INL!ROSJW!fkHOJIULKQKLP!OL�MS!KNILLONLKMN!

NO!ROW!MNL!HIW!I^ONPW!ON!UMNWSRLILKMN!HPTMHWkUfKILJK_SO!MS!NOSJMHPTKILJK_SO8!aORI!NO!QOSL!HMSJ!

ISLINL!HIW!TKJO!_SO!ROW!^INK`OWLILKMNW!URKNK_SOW!TS!ZdGe!PLIKONL!IcWONLOW!TSJINL!ROSJ!ON`INUO8!

hRROW! HMSQIKONL! tLJO!^IW_SPOW! HIJ! ROSJW! HJMHJOW! I^PNI]O^ONLW! UM]NKLKQOWB! HIJ! SN! UMNLJ|RO!

HIJONLIR!JON`MJUP!OL!WSJLMSL!HIJ!TOW!`IUKRKLPW!IUITP^K_SOW!RKPOW!V!SN!fISL!HMLONLKOR8!

hN!O``OL!SN!�F!x�SMLKONL!FNLORROULSORy!PROQP!HOJ^OL!TO!o!^IW_SOJ!p!ROW!TP`KUKLW!TSW!IS!

ZdGe8!bOW!WSsOLW!ZdGe!IQOU!SN!�F!WSHPJKOSJ!V!""+!NO!HJPWONLONL!HIW!TO!TK``PJONUO!IQOU!RO!

]JMSHO!UMNLJ|RO!TINW!RI!HIWWILKMN!T[SNO!cILLOJKO!TOW!LOWLW!HWkUfM^PLJK_SOW8!bOW!JPWSRLILW!UfSLONL!

HMSJ!UOSg!TMNL!RO!�F!OWL!KN`PJKOSJ!MS!P]IR!V!""+!q(&r8!�N!fISL!HMLONLKOR!WMSW<sIUONL!IS!ZdGe!

HOSL! JONTJO! ROW! JPWSRLILW! TO! UOJLIKNOW! PLSTOW! WSJHJONINLOW8! GKNWK! ROW! ISLOSJW! T[SNO! PLSTO!

cJKLINNK_SO!PLIKONL!WSJHJKW!TO!TPUMSQJKJ!_SO!ROW!WSsOLW!IQOU!RO!ZdGe!ON!^MkONNO!]I]NIKONL!

^KOSg!ROSJ!QKOB!^IR]JP!RO!NKQOIS!WMUKIR!OL!RO!NKQOIS!TO!Uf|^I]O!JIHHMJLPW!HRSW!PROQPW!_SO!TINW!

RI!HMHSRILKMN! WIKNO8! FRW!MNL! P^KW! R[fkHMLfXWO!T[SN! WMSW<LkHO!TOW!HOJWMNNOW!IQOU!ZdGe!_SK!

WOJIKONL!LJXW!HJMTSULKQOW!OL!fISLO^ONL!`MNULKMNNORROW!^IR]JP!LMSL!RO!cI]I]O!Wk^HLM^ILMRM]K_SO!

TS!LJMScRO!q(#r8!

ZJXW!WMSQONL!ROW!ON`INLW!ZdGe!WMNL!UMNWKTPJPW!TO!NKQOIS!KNLORROULSOR!`IKcRO!ON!JIKWMN!

TO!ROSJW!UIHIUKLPW!UM]NKLKQOWB!IRMJW!_SO!UO!N[OWL!HIW!TS!LMSL!RO!UIW8!GKNWK!SNO!`MKW!ITSRLOW!SN!LOWL!

TO! �FB! TINW! RI! HRSHIJL! TOW! UIW! ^MNLJO! _S[KRW! MNL! SN! NKQOIS! ^MkON! QMKJO! WSHPJKOSJ8!

wIRfOSJOSWO^ONL! RO! NKQOIS! TO! �F! OL! RO! TKI]NMWLKU! TS! ZdGeB! _SK! WMSRI]ONL! ON! HIJLKO! NO!

HOJ^OLLONL! HIW! T[PQKLOJ! SNO! ISLM<WLK]^ILKWILKMN8! d[IHJXW! SNO! PLSTO! IRRO^INTO! #$B$! �! TOW!



! %'!

ITSRLOW! IQOU! ZdGe! JIHHMJLONL! SNO! ISLM<WLK]^ILKWILKMNB! ))B&! �! SNO! INLKUKHILKMN! TO! RI!

TKWUJK^KNILKMN!TINW!RI!QKO!_SMLKTKONNO!OL!'*B$!�!MNL!HS!HOJUOQMKJ!SNO!WLK]^ILKWILKMN!HScRK_SO!

q('r8!!

GQINL! TO! URMJO! RI! TKWUSWWKMN! WSJ! R[K^HIUL! KR! WO^cRO! K^HMJLINL! T[PQM_SOJ! SNO! SNKLP!

NMWM]JIHfK_SO!_SKB! LMSL! ON! PLINL! SNO!TOW!^INK`OWLILKMNW! URKNK_SOW!TS!ZdGe!TO! R[ITSRLOB! WO!

LJMSQO!IS!UJMKWO^ONL!TO!HRSWKOSJW!LJMScROW!HWkUfKILJK_SOW!UM^MJcKTOWB!V!WIQMKJ!RI!TkWJP]SRILKMN!

P^MLKMNNORRO8!

bI!TP`KNKLKMN!TO!RI!TkWJP]SRILKMN!P^MLKMNNORRO!HJMHMWPO!HIJ!ROW!HScRKUILKMNW!`JIN�IKWOW!

OWL!RI!WSKQINLO!l!o!SNO!KNWLIcKRKLP!TOW!P^MLKMNWB!TOW!I``OULWB!_SK!NO!WMNL!HIW!UMNLJ|RPWB!OgHJK^PWB!

QPUSW!TO!^INKXJO!ITP_SILO!OL!UO!_SK!HJMQM_SO!TOW!TK``KUSRLPWB!QMKJO!SN!fINTKUIH!^IsOSJ!TINW!RI!

QKO!TO!RI!HOJWMNNO!p!q((r8!

!dINW!ROW!PLSTOW!cJKLINNK_SOW!UO!N[OWL!HIW!WK^HRO^ONL!SN!Wk^HL|^O!TO!ZdGe!^IKW!SN!

o!LJIKL<RK�O!p8!iI!HJPWONUO!OWL!WLIcRO!TOHSKW!R[ON`INUO!sSW_S[V!R[\]O!ITSRLO!q()r8!d[ISLJOW!ISLOSJW!

LONLONL!TO!JIHHJMUfOJ!RI!TkWJP]SRILKMN!P^MLKMNNORRO!TO!R[K^HSRWKQKLP!TS!ZdGeB!ON!HIJRINL!HRSL|L!

T[K^HSRWKQKLP!P^MLKMNNORRO!IS! RKOS!TO!TkWJP]SRILKMN!q(*r8!�S!cKON!HOSL<tLJO! RI!TkWJP]SRILKMN!

P^MLKMNNORRO!OWL!V!R[MJK]KNO!TS!UM^HMJLO^ONL!K^HSRWK`!TINW!RO!ZdGeB!WO!LJMSQINL!ON!I^MNL!TO!

RI! UfIKNO! UM]NKLKQM<UM^HMJLO^ONLIRO! OL! NMN! HIW! WI! UM^HMWINLOB! NK! WI! UMNWP_SONUO! q)+r8! FR!

OgKWLO! P]IRO^ONL! SNO! fkHMLfXWO! WORMN! RI_SORRO! RO! TP`KUKL! ILLONLKMNNOR! O^HtUfOJIKL! RI!

JOUMNNIKWWINUO!ITIHLPO!TOW!P^MLKMNW!q)"r8!!

bI! TkWJP]SRILKMN! P^MLKMNNORRO! UMNWLKLSO! V! RI! `MKW! SN! Wk^HL|^O! TS! ZdGeB! SNO!

UMNWP_SONUO!TO!WOW!ISLJOW!Wk^HL|^OWB!^IKW!P]IRO^ONL!RO!Wk^HL|^O!TO!WOW!NM^cJOSg!LJMScROW!

IWWMUKPW!UM^^O!RI!TPHJOWWKMNB!RO!LJMScRO!cKHMRIKJOB!RO!LJMScRO!TO!RI!HOJWMNNIRKLP!cMJTOJRKNO8!bOW!

UM^MJcKTKLPW! TS! ZdGe! TO! R[ITSRLO! WMNL! NM^cJOSWOWB! _SOR_SOW<SNOW! T[ONLJO! ORROW! WOJMNL!

TPQORMHHPOW!TINW!RI!HIJLKO!_SK!WSKL8!



! %(!

"*!@*!)ESEFJBHBDRC!HI!$'/0!HG!K1NHIKDG!

! bOW! UM^MJcKTKLPW! TS! ZdGe! TO! R[ITSRLO! WMNL! NM^cJOSWOW! OL! ON! JIKWMN! TO! ROSJ!

HJPWONLILKMN! HRSW! cJSkINLO! ^IW_SONL! WMSQONL! RO! LJMScRO! HJK^IKJO8! bOSJ! K^HIUL! OWL! NMN<

NP]RK]OIcRO!OL!ROSJ!HJKWO!ON!UfIJ]O!OWL!KNTKWHONWIcRO!HMSJ!SN!LJIKLO^ONL!O``KUIUO8!hNLJO!(+!OL!

)(!�!TOW!HILKONLW!IQOU!ZdGe!HJPWONLONL!IS!^MKNW!SNO!UM^MJcKTKLP!OL!&'!�!ON!HJPWONLONL!IS!

^MKNW! TOSg! q)#r! q)$r8! nMSW! IRRMNW! ON! TPLIKRROJ! _SOR_SOW<SNOW! OL! OgHRK_SOJ! UM^^ONL! ORROW!

W[KNLJK_SONL!IQOU!RO!LJMScRO!HJK^IKJO8!

!
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! bO!ZdGe!TO!R[ITSRLO!OL!ROW!LJMScROW!TO!R[fS^OSJ!WMNL!IWWMUKPW!OL!I]]JIQONL!RO!LIcROIS!

URKNK_SO!TS!LJMScRO!HJK^IKJO!_SOR!_S[KR!WMKL8!bO!LISg!TS!LJMScRO!cKHMRIKJO!UM^MJcKTO!IS!ZdGe!

OWL!TO!%(B"!�B!KNQOJWO^ONL!RO!ZdGe!IWWMUKP!IS!LJMScRO!cKHMRIKJO!WO!JONUMNLJO!TINW!#"B#!�!TOW!

UIW!q)%r8!bOW!TOSg!LJMScROW!HOSQONL!tLJO!IWWMUKPWB!^IKW!ISWWK!WO!JOWWO^cRONL!cOISUMSH!V!LJIQOJW!

ROW!Wk^HL|^OW!ON!UM^^SNB!_SK!HOSQONL!KNTSKJO!ON!OJJOSJ!RMJW!TS!TKI]NMWLKU8!dINW!ROW!TOSg!UIW!

NMSW!JOLJMSQMNW!NMLI^^ONL!SN!I``RSg!T[PNOJ]KOB!SNO!TKWLJIULKcKRKLPB!SNO!TPWMJ]INKWILKMNB!SNO!

K^HSRWKQKLPB!SNO!fkHOJIULKQKLPB!SNO!RM]MJJfPO!q)&r8!!

bO! LJMScRO!cKHMRIKJO!TO! LkHO! F!OWL!HRSW! WMSQONL!IWWMUKP!IS!ZdGe!_SO! RO! LkHO! FF8!zIJ!

IKRROSJW!RO!TPcSL!TS!LJMScRO!cKHMRIKJO!OWL!HRSW!HJPUMUOB!RI!HJPWONLILKMN!HRSW!WPQXJOB!ROW!PHKWMTOW!

^INKI_SOW!OL!TPHJOWWK`W!W[IRLOJNONL!HRSW!`JP_SO^^ONL!OL!ROW!HfIWOW!TO!JP^KWWKMN!OSLfk^K_SOW!

WMNL!HRSW!UMSJLOW!ON!UIW!T[IWWMUKILKMN!IQOU!RO!ZdGe!q)'r8!!

bO!LISg!TS!LJMScRO!TPHJOWWK`!UM^MJcKTO!IS!ZdGe!WO!WKLSO!ONLJO!")B'!�!q"%r!OL!&$B$!�!

q)(r8!dO! RI!^t^O!^INKXJO! RI! HJPQIRONUO! TS!ZdGe!TO! R[ITSRLO! HIJ^K! ROW! HILKONLW! IQOU! TOW!



! %)!

LJMScROW!TO!R[fS^OSJ!OWL!ONLJO!*!OL!"'!�!q))r8!bOW!TOSg!LJMScROW!PLINL!LORRO^ONL!KNLJK_SPWB!NMSW!

HMSQMNW!NMSW!TO^INTOJ!HIJ! _SOR!^PUINKW^O! KRW! KNLOJI]KWWONL8!�SOR_SOW!HKWLOW! HOSQONL! tLJO!

OgHRMJPOW8!

�NO!TOW!KNLOJIULKMNW!HMWWKcROW!ONLJO!RO!ZdGe!TO!R[ITSRLO!OL!ROW!LJMScROW!TO!R[fS^OSJ!WO!

`IKL! V! LJIQOJW! RO! LMN!fPTMNK_SO8!bO!o!LMN!fPTMNK_SO!p! OWL! SN! LJIKL! TO! UIJIULXJO! _SK! TP`KNKL! RI!

UIHIUKLP!TS!WSsOL!V!PHJMSQOJ!RO!WONLK^ONL!TO!HRIKWKJ!q)*r8!FR!OWL!^t^O!_SIRK`KP!TO!o!HMNL!p!ONLJO!

RI! HWkUfMcKMRM]KO! TO! RI! TPHJOWWKMN! OL! WOW! UM^MJcKTKLPW! q*+r8! b[INfPTMNKO! PLINL! HJOW_SO! RO!

Wk^HL|^O! HILfM]NM^MNK_SO! TO! R[PLIL! TPHJOWWK`B! R[OgHRMJILKMN! TS! LMN! fPTMNK_SO! WO^cRO!

K^HMJLINLOB!T[ISLINL!HRSW!_S[KR!OWL!cIW!TINW!RO!UMNLOgLO!T[PHKWMTO!TPHJOWWK`!^IsOSJB!TS!ZdGe!

OL! TINW! ROW! ITTKULKMNW8! aOUK! OWL! RKP! V! R[IRLPJILKMN! TS! JPWOIS! TO! WK]NIRKWILKMN!^MNMI^KNK_SO!

K^HRK_SPO! TINW! RO! UKJUSKL! NOSJMNIR! TO! JPUM^HONWO! q)*r8! GKNWK! ROW! KNTKQKTSW! IQOU! RO! LMN!

fPTMNK_SO!]PNPLK_SO^ONL!IcIKWWP!WMNL!ON!_StLO!UMNWLINLO!TO!^MkONW!TO!R[PROQOJ!q*"rB!_SO!UO!

WMKL! HIJ! TOW! WLK^SRILKMNW! OgLOJNOW! xfkHOJIULKQKLPB! UMNTSKLOW! V! JKW_SOB! IcSW! TO! WScWLINUOy! MS!

KNLOJNOW!xJtQOJKOy!q)*r8!

bI! TkWJP]SRILKMN! P^MLKMNNORRO! _SO! NMSW! IQMNW! TPsV! ^ONLKMNNPO! TINW! ROW! UfIHKLJOW!

HJPUPTONLW! UMNWLKLSO! P]IRO^ONL! SNO! ^INK`OWLILKMN! URKNK_SO! _SO! HIJLI]ONL! ROW! LJMScROW! TO!

R[fS^OSJB!RO!ZdGe!OL!RO!LJMScRO!TO!HOJWMNNIRKLP!cMJTOJRKNO8!dINW!RO!UITJO!TS!ZdGe!TO!R[ITSRLO!

ORRO! OWL! JOLJMSQPO! TINW! ROW! Wk^HL|^OW! LORW! _SO! RIcKRKLP! TOW! P^MLKMNWB! WSJLMSL! RI! UMRXJO! OL!

R[KJJKLIcKRKLP8! aO! `IKL! UM^HROgK`KO! RI! HJMHMWKLKMN! TKI]NMWLK_SOB! UIJ! UOW! LJMScROW! PLINL! TOW!

UM^MJcKTKLPW!WMNL!P]IRO^ONL!TOW!TKI]NMWLKUW!TK``PJONLKORW!q#(r8!

!
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bO!ZdGe!TO!R[ITSRLO!OWL!P]IRO^ONL!IWWMUKP!ISg!LJMScROW!TO!HOJWMNNIRKLP!TS!URSWLOJ!Y!OL!

a!TINW!&+!�!TOW! UIW! q*#r8! FR! OWL! OWWONLKOR! TO! JOUfOJUfOJ! ROW! UM^MJcKTKLPW!HMSJ!HJMHMWOJ!SN!

LJIKLO^ONL!ITIHLPB!^IKW!P]IRO^ONL!HMSJ!NO!HIW!HJMHMWOJ!TO!LJIKLO^ONL!RV!M}!RO!LJMScRO!^K^O!WMN!

TKI]NMWLKU!TK``PJONLKOR!q*$r8!

bOW!LJIQISg!UMNUOJNINL!R[IWWMUKILKMN!TO!HOJWMNNIRKLP!HILfMRM]K_SO!IQOU!RO!ZdGe!WMNL!

TK``KUKROW!V!^ONOJ!ON!JIKWMN!TS!cKIKW!T[ISLM<WPROULKMN!OL!cKIKW!TO!^P^MJKWILKMNB!RMJW_S[KR!`ISL!

JIHHMJLOJ! ROW! Wk^HL|^OW! T[ON`INUO8! zMSJ! WSJ^MNLOJ! UORI! ROW! UfOJUfOSJW! MNL! JOUMSJW! ISg!

KN`MJ^ILKMNW! JIHHMJLPOW! HIJ! ROW! HIJONLW8! FR! ON! JOWWMJL! ROW! IWWMUKILKMNW! IQOU! RI! HOJWMNNIRKLP!

cMJTOJRKNOB!TPHONTINLO!OL!HIJINM�I_SO!q*%r8!!

bO! ZdGe! TO! R[ITSRLO! HIJLI]O! ROW! ^PUINKW^OW! PLKMRM]K_SOW! IQOU! RO! LJMScRO! TO!

HOJWMNNIRKLP! cMJTOJRKNO8! wIKW! ON! HRSW! TO! UORI! R[K^HIUL! TS! ZdGe! RIKWWO! TOW! LJIUOW! TOHSKW!

R[ON`INUO!OL!KN`RSONUO!RO!TPQORMHHO^ONL!TO!HOJWMNNIRKLP!HILfMRM]K_SO!q*&r8!hN!`IKWINL!HIWWOJ!

ROW!ONLJOLKONW!WLJSULSJPW!ISg!HILKONLW!HJPWONLINL!RI!HOJWMNNIRKLP!cMJTOJRKNO!IQOU!Gi�i<Q"8"!OL!

���i<#&! NMSW! McLONMNW! RI! HJPQIRONUO! TO! ZdGe! TO! R[ITSRLO! UM^MJcKTO! TO! $#B%! �8! bI!

UM^cKNIKWMN! TOW! TOSg! LOWLW! HOJ^OL! T[McLONKJ! V! RI! `MKW! SNO! cMNNO! WONWKcKRKLP! OL! SNO! cMNNO!

WHPUK`KUKLP!q*'r8!

! b[K^HIUL!NP]ILK`!TS!ZdGe!OWL!OgIUOJcP!HIJ!RI!UMOgKWLONUO!TS!LJMScRO!TO!HOJWMNNIRKLP!

cMJTOJRKNO8!bI!TkWJP]SRILKMN!P^MLKMNNORRO!TINW!UO!UIW!OWL!HRSW!WPQXJO!OL!R[K^HSRWKQKLP!OWL!HRSW!

HJMNMNUPO!IQOU!TOW!LONTINUOW!ISLM<I]JOWWKQOW!q*(r8!!

! bO!LJMScRO!TO!HOJWMNNIRKLP!INLKWMUKIRO!TMKL!P]IRO^ONL!tLJO!^ONLKMNNP!UIJ!LJXW!JOHJPWONLP!

TINW!SNO!LJINUfO!TO!HMHSRILKMN!HIJLKUSRKXJO!l!RI!HMHSRILKMN!UIJUPJIROB!_SK!OWL!LJXW!I``OULPO!HIJ!RO!

ZdGe8!dINW!SNO!HJKWMN!WSPTMKWO!TO!nMJJL�RsO!$"&!fM^^OW!KNUIJUPJPW!MNL!PLP!KNLOJQKO�P!IQOU!



! &+!

Gi�i! OL!���i8! bI! HJPQIRONUO! TS! ZdGe! TO! R[ITSRLO! I! PLP! TO! '#!�B! LINTKW! _SO! LMSW! ROW!

KNLOJQKO�PW!HJPWONLIKONL!RO!LJMScRO!TOW!UMNTSKLOW!TINW!R[ON`INUO!HSKW!RO!LJMScRO!TO!HOJWMNNIRKLP!

INLKWMUKIRO!V!R[\]O!ITSRLO!q*)r8!!

! d[ISLJOW!LkHOW!TO!HOJWMNNIRKLP!WMNL!P]IRO^ONL!WMSW<sIUONLW!IS!ZdGe!TO!R[ITSRLO!IQOU!

RI! HOJWMNNIRKLP! HIJINM�I_SO! xHJPQIRONUO! TO! (%! �yB! NIJUKWWK_SO! xHJPQIRONUO! TO! '&! �yB!

McWOWWKMNNORRO!x&#!�yB!PQKLINLO!x%)!�y!q)'r8!

!
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! bI!QKO!T[SN!ITSRLO!ZdGe!OWL!JO^HRKO!TO!WKLSILKMNW!WLJOWWINLOWB!_SO!UO!WMKL!RMJW!TO!WMN!

HIJUMSJW! IUITP^K_SOB! HJM`OWWKMNNORB! TINW! WI! QKO! TO! `I^KRROB! QKO! WMUKIRO! OL! ^t^O! HMSJ! ROW!

IULKQKLPW!_SMLKTKONNOW!UM^^O!RI!UMNTSKLO!ISLM^McKRO8!hN!JIKWMN!TS!TP`KUKL!ILLONLKMNNORB!TO!RI!

^ISQIKWO!MJ]INKWILKMNB!T[SNO!]JINTO!TKWLJIULKcKRKLPB!TOW!MScRKW!`JP_SONLW!<!RI!JPHMNWO!V!UO!LkHO!

TO!WKLSILKMNW!JKW_SO!TO!NO!HIW!tLJO!ITIHLPO!OL!^ONOJ!V!TOW!PUfOUW8!!

nMSW!IQMNW!TPsV!TPLIKRRP!RI!^ISQIKWO!OWLK^O!TO!WMK!TSO!IS!ZdGeB!_SK!OWL!`MJUP^ONL!

IUUM^HI]NPO!HIJ! R[INgKPLP8!dINW! UO! UIW! R[INgKPLP!HOSL! WO!^INK`OWLOJ! WMSW! `MJ^O!TS! LJMScRO!

HINK_SOB!_SO!NMSW!UM^HJONMNW!UM^^O!SNO!JPHMNWO!WSKLO!V!TOW!PUfOUW!JPHPLPWB!MS!IS!^M^ONL!

TOW!PUfPINUOW!HMSJ!TOW!]JINTW!HJMUJIWLKNILOSJW8!nMSW!JOLJMSQMNW!P]IRO^ONL!RI!HfMcKO!WMUKIROB!

_SK!JOWWO^cROJI!HRSW!V!SNO!PQKULKMN!WMUKIROB!TOQINL!R[IQOJWKMN!TO!R[ILLONLOB!R[KNUM^HPLONUO!TINW!

ROW! KNLOJIULKMNW! KNLOJHOJWMNNORROW8! bOW! LJIKLW! McWOWWKMNNORW! HOSQONL! W[McWOJQOJ! UM^^O! SNO!

LJITSULKMN!V!R[OgLJt^O!TOW!I^PNI]O^ONLW!UM^HONWILMKJOW!ON!JPHMNWO!V!TOW!MScRKW!MS!ONUMJO!RI!

^ISQIKWO!MJ]INKWILKMN!q#(r8!

!



! &"!

!bO! LISg! TOW! ^INK`OWLILKMNW! INgKOSWOW! LMSLOW! UMN`MNTSOW! OWL! HRSW! PROQP! TINW! RI!

HMHSRILKMN!HJPWONLINL!RO!ZdGe!HIJ!JIHHMJL!V!RI!HMHSRILKMN!]PNPJIRO!OL!W[IHHJMUfO!TO!&+!�!q"%r8!

zIJ! IKRROSJW! ROW! `O^^OW! WMNL! HRSW! OgHMWPOW! IS! JKW_SO! TO! HJPWONLOJ! ROW! UM^MJcKTKLPW! UM^^O!

R[INgKPLP!OL!RI!TPHJOWWKMN!q)$r8!!

bOW! HOJWMNNOW! WMS``JINL! T[INgKPLP! IWWMUKPO! V! SN! ZdGe! HJPWONLONL! TOW! Wk^HL|^OW!

INgKOSg!HRSW!WPQXJOWB!R[\]O!TS!TPcSL!TOW!LJMScROW!OWL!HRSW!HJPUMUO!P]IRO^ONL!q**r8!b[INgKPLP!OWL!

SNO! TOW! UM^MJcKTKLPW! TS! ZdGe! TO! R[ITSRLO! _SK! ^IW_SO! RO! LJMScRO! HJK^IKJO! OL! JOLIJTO! WMN!

TKI]NMWLKU!q)'r8!d[SNO!HIJL!ROW!Wk^HL|^OW!INgKOSg!KNfKcONL!R[K^HSRWKQKLP!OL!R[fkHOJIULKQKLP!TS!

ZdGeB!_SK!JONT!RO!TKI]NMWLKU!HRSW!TK``KUKRO!V!HMWOJ!q"++r8!d[ISLJO!HIJL!RO!LJMScRO!INgKOSg!I!SNO!

HJPWONLILKMN!HRSW!cJSkINLO!OL!HRSW!WPQXJO!RMJW_S[IWWMUKP!IS!ZdGe!q"++r!OL!TS!`IKL!T[SNO!HRSW!

]JINTO! `I^KRKIJKLP! TOW! ^PTOUKNW! IQOU! RO! LJMScRO! INgKOSgB! KRW! MNL! LONTINUO! V! HJKQKRP]KOJ! RO!

TKI]NMWLKU!TS!LJMScRO!INgKOSg!OL!TMNU!WMN!LJIKLO^ONL!q))r8!!

jKNIRO^ONL!R[IWWMUKILKMN!TS!ZdGe!IQOU!R[INgKPLP!I^XNO!ROW!WSsOLW!HJPWONLINL!RO!LJMScRO!

V!o!W[ISLM^PTK_SOJ!p!IQOU!TOW!WScWLINUOW!KRRKUKLOW8!GKNWK!R[IcSW!TO!WScWLINUOW!OWL!HRSW!K^HMJLINL!

TINW!UOLLO!LJINUfO!TO!HMHSRILKMN!q**r8!!

!
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bO!ZdGe!TO! R[ITSRLO!OWL!P]IRO^ONL!IWWMUKP!ISg! LJMScROW!TS!WM^^OKR8!bI!HRSHIJL!TS!

LO^HW!ROW!HILKONLW!IQOU!ZdGe!HJPWONLONL!SN!TPUIRI]O!TO!HfIWO!OL!UORI!TXW!RO!HRSW!sOSNO!\]O!

q"+"r8!bOSJ!WM^^OKR!OWL!I]KLP!OL!NMN!JPHIJILOSJB!RI!RILONUO!V!R[ONTMJ^KWWO^ONL!OWL!HRSW!RMN]SOB!

RO!^IKNLKON!TS! LO^HW!TS! WM^^OKR! OWL! HOJLSJcP! OL! RO! LO^HW!TS! JPQOKR! OWL! TPUIRP8!bOW! ON`INLW!

ZdGe!HJPWONLONL!SNO!o!cOTLK^O!JOWKWLINUO!p!MS!SNO!JPWKWLINUO!IS!^M^ONL!TS!UMSUfOJ!q"+#r8!

afO{! ROW!ITSRLOW! RO!^t^O!UM^HMJLO^ONL!OWL!ON!HIJLKO!T�!V! RI!HJMUJIWLKNILKMNB!^IKW!ISWWK!IS!



! &#!

HfPNM^XNO!TO!R[fkHOJIULKQKLP!QOWHPJIRO!_SK!WO!LJITSKL!HIJ!SNO!KNWLIcKRKLP!^MLJKUO!^IKW!ISWWK!HIJ!

SNO!LIUfkHWkUfKO8!!

hN!UO!_SK!UMNUOJNO!RO!JkLf^O!UKJUITKON!TOW!ITSRLOW!IQOU!ZdGeB!KRW!MNL!HRSL|L!RO!HJM`KR!

LIJTK`! QOWHPJIR8! bOSJ! WPUJPLKMN! TO! RI! ^PRILMNKNO! V! RI! RS^KXJO! `IKcRO! dbw�! xdK^! bK]fL!

wORILMNKN! �NWOLy! OWL! JOLIJTPO! q"+$r8! aOW! LJMScROW! IUUM^HI]NONL! ROW! WSsOLW! ILLOKNLW! TOHSKW!

R[ON`INUO!WINW!LORRO^ONL!tLJO!RKPO!V!R[fk]KXNO!TS!WM^^OKR!MS!UM^MJcKTKLPW!HWkUfKILJK_SOW!^IKW!

HRSW!IS!UfJMNMLkHO!QOWHPJIR!q"+%r8!!

bOW!LJMScROW!JOWHKJILMKJOW!TS!WM^^OKR!JOHJPWONLONL!SN!WHOULJO!LJXW!QIWLO!TOW!HILfMRM]KOW!

_SK!WMNL!WMSQONL!IWWMUKPOW!IS!ZdGe!q"+#r8!zIJ^K!ROW!ON`INLW!HJPWONLINL!RO!ZdGe!RO!WkNTJM^O!

T[IHNPO!McWLJSULKQO!TS!WM^^OKR!LMSUfO!#&!V!$+�B!UO!_SK!OWL!TKg!`MKW!HRSW!K^HMJLINL!UM^HIJP!V!

RI! HMHSRILKMN! ]PNPJIRO! x$! �y! q"+&r8! b[K^HIUL! OWL! NMLIcRO! WSJ! RO! UM^HMJLO^ONL! OL! ROW!

HOJ`MJ^INUOW! WUMRIKJOW! q"+'rB! IS!HMKNL! _SO! ROW! JOUM^^INTILKMNW! I^PJKUIKNOW! ON!^ILKXJO! TO!

HJKWO! ON! UfIJ]O! TS! LJMScRO! WS]]XJONL! SNO! JOUfOJUfO! WkWLP^ILK_SO! TS! WkNTJM^O! T[IHNPO! TS!

WM^^OKR!UfO{!LMSL!ON`INL!TKI]NMWLK_SP!ZdGe!q"+(r8!!

b[IWWMUKILKMN!ONLJO!ROW!LJMScROW!TS!WM^^OKR!OL!RO!ZdGe!OWL!P]IRO^ONL!HJPWONLO!V!R[\]O!

ITSRLO8! bOW! ONJO]KWLJO^ONLW! HMRkWM^NM]JIHfK_SOW! TOW! ITSRLOW! ZdGe! McsOULKQONL! SNO!

IS]^ONLILKMN!TOW!^MSQO^ONLW!NMULSJNOW! OL!TOW! JPQOKRW!^SRLKHROW! q"+)r8!zIJ! IKRROSJW! R[KNTOg!

T[IHNPO<fkHMHNPO!OWL!PROQP!UfO{!ROW!ON`INLW!ZdGe!q"+*r8!!

bO! RKON!ONLJO! RO! WkNTJM^O!T[IHNPO<fkHMHNPO!McWLJSULKQO!TS!WM^^OKR! xiGe�iy!OL! RO!

ZdGe!TO!R[ITSRLO!OWL!^MKNW!OgHRMJPB!KR!OgKWLO!HOS!T[PLSTOW!WSJ!RO!WSsOL8!�N!IJLKURO!IWWO{!JPUONL!

ON! `IKL! UMNWLIL! OL! HJMHMWO! SNO! OgHRMJILKMN! HRSW! IHHJM`MNTKO! TO! R[IWWMUKILKMN! ONLJO! UOW! TOSg!

LJMScROW8!GKNWK!IS!UMSJW!TO!UOLLO!PLSTO!LMSW!ROW!HILKONLW!_SK!MNL!UMNWSRLP!IS!UONLJO!TS!WM^^OKR!

MNL! JO�S! RO!_SOWLKMNNIKJO!Gi�i<FF!ON!HRSW!T[SN!ONJO]KWLJO^ONL!HMRkWM^NM]JIHfK_SO!V!QKWPO!

TKI]NMWLK_SO8! GS! LMLIR! )$! �! TOW! UMNWSRLINLW! MNL! PLP! TKI]NMWLK_SPW! RO! WkNTJM^O! T[IHNPO!



! &$!

McWLJSULKQO!TS!WM^^OKRB!OL!"*!�!TOW!UMNWSRLINLW!HJPWONLIKONL!ROW!Wk^HL|^OW!HMWKLK`W!TS!ZdGe8!

bOW!HILKONLW!HJPWONLINL!R[IWWMUKILKMN!TOW!TOSg!LJMScROW!IQIKONL!SN!WUMJO!HRSW!PROQP!V!R[PUfORRO!

TO!WM^NMRONUO!T[hH�MJLf8!bI!HJPQIRONUO!TS!ZdGe!UfO{!ROW!HILKONLW!HJPWONLINL!RO!iGe�i!OWL!

HRSW! K^HMJLINLO8!zIJ!UMNLJO! KR!N[OgKWLO!HIW!TO! RKON!ONLJO! RI! WPQPJKLP!TS!iGe�i!OL! ROW! WK]NOW!

URKNK_SOW!TS!ZdGe!q""+r8!

�N!ISLJO! LJMScRO!HOJLSJcINL! RO! WM^^OKR!HIJLI]O! ROW!^PUINKW^OW!HfkWKMHILfMRM]K_SOW!

IQOU! RO! ZdGe! TO! R[ITSRLO8! FR! W[I]KL! TS! WkNTJM^O! TOW! sI^cOW! WINW! JOHMW! xi�i�yB! LJMScRO!

NOSJMRM]K_SO! UIJIULPJKWP! HIJ! TOW! K^HILKONUOW! TOW!^O^cJOW! KN`PJKOSJW! q#(r8! bO! RKON! ONLJO! RO!

ZdGe!OL!RO!i�i�!WO^cRO!LJXW!`MJL!OL!RI!JOUfOJUfO!TO!UOLLO!UM^MJcKTKLP!TMKL!tLJO!WkWLP^ILK_SO!

UIJ!WMSQONL!UMN`MNTSO!IQOU!R[fkHOJIULKQKLP!HJMHJO!IS!ZdGe!q"""r8!

!

(7%L7%#7%9:!.%38%;<=34;08%80%9124K;8B%34%O>85018%38%;<!406BG8%

!!!! bOW!LJMScROW!TS!WHOULJO!TO!R[ISLKW^O!xZiGy!OL!RO!ZdGe!HIJLI]ONL!TOW!UIJIULPJKWLK_SOW!

URKNK_SOW! OL! WMNL! UM^MJcKTOW! q""#r8! ! bO! ZdGe! OWL! RO! LJMScRO! HWkUfKILJK_SO! IWWMUKP! RO! HRSW!

TKI]NMWLK_SP! UfO{! ROW! ON`INLW! ZiGB! WSJLMSL! TINW! RO! UMNLOgLO! TOW! UIHIUKLPW! KNLORROULSORROW!

UMNWOJQPOW!q""$r8!bOW!TMNNPOW!WLILKWLK_SOW!WMNL!K^HJOWWKMNNINLOW8!d[IHJXW!ROW!PLSTOW!TOSg!LKOJW!

TOW!sOSNOW!ZiG!WMS``JONL!TO!ZdGe!q""%r!OL!ONQKJMN!LJMKW!_SIJLW!TOW!Wk^HL|^OW!WK]NK`KUILK`W!

TO!ZdGe!q""&r8!

! FR! OgKWLO! SNO! PLSTO! _SK! I! PLP!^ONPO! ISHJXW! TOW! sOSNOW! ISLKWLOW! IQOU! MS! WINW! ZdGe!

IWWMUKP8! d[IHJXW! WOW! JPWSRLILW! RI! HJPWONLILKMN! URKNK_SO! TS! ZdGe! UfO{! ROW! sOSNOW! ZiG! OWL!

KTONLK_SO! V! UORRO! TS! ZdGe! WINW! ZiG! UM^MJcKTO8! bO! HJM`KR! _SINLKLILK`! OL! _SIRKLILK`! TOW!

Wk^HL|^OWB!ROSJ!WPQPJKLPB!R[\]O!TS!TPcSL!TOW!LJMScROW!IKNWK!_SO!RI!TKWLJKcSLKMN!TOW!WMSW<LkHOW!

TKI]NMWLKUW!NO!TKQOJ]ONL!HIW!q""'r8!



! &%!

bO!̂ PUINKW^O!OgIUL!TO!UOLLO!IWWMUKILKMN!JOWLO!KNUMNNS8!bOW!fkHMLfXWOW!ROW!HRSW!OgHRMJPW!

WMNL!ROW!TkW`MNULKMNNO^ONLW!TOW!HJMUOWWSW!UM]NKLK`W!l!ROW!`MNULKMNW!OgPUSLKQOW!OL!RI!LfPMJKO!TO!

R[OWHJKL!q""(r8!bO!ZdGe!OL!ROW!ZiG!HJPWONLONL!TOW!TP`ISLW!TO!HRINK`KUILKMN!OL!T[KNfKcKLKMN!TO!

JPHMNWO!q"")rB!IKNWK!_SO!TO!^P^MKJO!TS!LJIQIKR!q""&r8!!

bO!TKI]NMWLKU!OL! RI!HJKWO!ON!UfIJ]O!TS!ZdGe!IWWMUKP!ISg!ZiG!MNL!TOW! K^HRKUILKMNW!

URKNK_SOW! WK]NK`KUILKQOW8! ZINTKW! _SO! NO! HIW! RO! TPHKWLOJ! ^OL! ON! HPJKR! R[IQONKJ! IUITP^K_SOB!

HJM`OWWKMNNOR! OL! RO! `MNULKMNNO^ONL! WMUKIRB! TPsV! WS``KWI^^ONL! UM^HJM^KW! HIJ! R[ISLKW^OB! OL!

HJPTKWHMWO! UOW! sOSNOW! V! SN! JKW_SO! HRSW! PROQP! TOW! LJMScROW! TOW! UMNTSKLOWB! TO! TkWJP]SRILKMN!

P^MLKMNNORRO!OL!T[IcSW!TO!WScWLINUOW!q""'r8!

bI! UM^MJcKTKLP! OWL! LORRO^ONL! K^HMJLINLO! _SO! UOJLIKNW! UfOJUfOSJW! UMNWKTXJONL! _SO! RO!

ZdGe!HMSJJIKL!^t^O!`IKJO!HIJLKO!TS!WHOULJO!TOW!LJMScROW!ISLKWLK_SOW!OL!_SO!RI!TK``PJONUO!JPWKTO!

SNK_SO^ONL!TINW!RI!WPQPJKLP!TOW!Wk^HL|^OW!q""*r8!

!

(7%L7%P7%9:!.%38%;<=34;08%80%=3365062/B%

b[PLSTO! TOW! ITTKULKMNW! IWWMUKPOW! IS! ZdGe! OWL! LJXW! UM^HROgO! ON! JIKWMN! T[SN! QIWLO!

TKIHIWMN! TO! UORROW<UK8! bOW! LJMScROW! ITTKULK`W! HOSQONL! tLJO! IQOU! MS! WINW! UMNWM^^ILKMN! TO!

HJMTSKLW8!b[IcSW!TOW!WScWLINUOW!OWL!HJMcIcRO^ONL!RI!HRSW!UM^^SNO!TOW!UM^MJcKTKLPW!TS!ZdGe!

TO!R[ITSRLO!IQOU!RO!HRSW!WMSQONL!TOW!UMNWM^^ILKMNW!TO!R[IRUMMRB!TO!RI!NKUMLKNOB!TS!UINNIcKW!OL!

TO!RI!UMUI�NO!q"#+r8!!

bOW!ITTKULKMNW!UM^HMJLO^ONLIROW!_SO!NMSW!LJMSQMNW!TINW!RO!ZdGe!HOSQONL!tLJO!RKPOW!V!

R[IRK^ONLILKMN!xcMSRK^KOB!fkHOJHfI]KOyB!ISg!IUfILW! K^HSRWK`WB!V! R[FNLOJNOLB!ISg!sOSg!T[IJ]ONLB!

IKNWK!_SO!RI!LJKUfMLKRRM^INKOB!RI!HkJM^INKOB!RI!�ROHLM^INKO!OL!R[ITTKULKMN!IS!WOgO!q"#"r8!FR!OgKWLO!

HOS!T[PLSTOW!PHKTP^KMRM]K_SOW!`JIN�IKWOW!OgHRMJINL!RO!RKON!ONLJO!RO!ZdGe!OL!ROW!ITTKULKMNW!ON!



! &&!

]PNPJIR!q$%r8!nMSW!LJMSQMNW!_SOR_SOW!TMNNPOW!WSJ!RO!ZdGe!TO!R[ITSRLO!OL!R[ITTKULKMN!ISg!sOSg!

T[IJ]ONLB!TMNL!RI!HJPQIRONUO!OWL!TO!(B%!�8!bOW!IUfILW!UM^HSRWK`W!LMSUfONL!#$B%!�!TOW!WSsOLW!

ILLOKNLW!OL!R[ITTKULKMN!IS!WOgO!#B%!�!q"#"r8!!

b[PLSTO! `JIN�IKWO! ^ONPO! ISHJXW! TOW! HILKONLW! IQOU! ZdGe! TINW! ROW! UONLJOW!

ITTKULMRM]K_SOW!I!HOJ^KW!T[PLIcRKJ!SNO!IWWMUKILKMN!ONLJO!RO!LJMScRO!OL!ROW!ITTKULKMNW!xWScWLINUOW!

NIJUMLK_SOW!OL!sOSg!T[IJ]ONLy8!GKNWK!TINW!UOLLO!HMHSRILKMN!TO!HILKONLWB!RO!TPcSL!TOW!TPHONTINUOW!

PLIKL!HRSW!HJPUMUOB!ROW!ITTKULKMNW!PLIKONL!HRSW!NM^cJOSWOW!xIQOU!HRSW!TO!TOSg!TPHONTINUOWB!WINW!

UM^HLOJ!RO!LIcI]KW^Oy!OL!RI!HOJWMNNIRKLP!cMJTOJRKNO!WMSW<sIUONLO!PLIKL!TPLOULPO!q"##r8!zIJ!IKRROSJW!

T[ISLJOW!PLSTOW!LJMSQONL!_SO!RO!`IJTOIS!TO!RI!UM^MJcKTKLP!TS!ZdGe!OL!TOW!ITTKULKMNW!OWL!RMSJT!

IQOU!HRSW!TO! LONLILKQOW!TO! WSKUKTOB!T[fMWHKLIRKWILKMNWB!^IKW! ISWWK! R[ITfPWKMN!IS! LJIKLO^ONL! OL!

R[IcWLKNONUO!HRSW!TK``KUKROW!V!McLONKJ!q)'r8!!

FR!OgKWLO!SNO!]JINTO!PLSTO!`JIN�IKWOB!_SO!NMSW!IQMNW!TPsV!^ONLKMNNP!ISHIJIQINLB!^ONPO!

WSJ!"&"(!PLSTKINLW!TOW!SNKQOJWKLPW!TO!�MSON!OL!zIJKW!nINLOJJO8!bI!_SOWLKMN!TOW!ITTKULKMNW!I!

P]IRO^ONL!PLP!OgHRMJPO!OL!NMSW!HMSQMNW!^ONLKMNNOJ!_SOR_SOW!UMNURSWKMNW8!GKNWK!ROW!PLSTKINLW!

`JIN�IKW!ZdGe!HJPWONLIKONL!HRSW!TO!JKW_SO!TO!TPHONTINUO!V!R[IRUMMR!OL!IS!UINNIcKWB!HMSJ!ROW!

ITTKULKMNW!ISg!WScWLINUOW!OL!ISg!IUfILW!UM^HSRWK`WB!IS!LJMScRO!TO!UMNTSKLO!IRK^ONLIKJO!OL!ISg!

sOSg!T[IJ]ONL!HMSJ!ROW!ITTKULKMNW!WINW!WScWLINUO!q$%r8!!

bO! ^PUINKW^O! TO! TPHONTINUO! TINW! RO! ZdGe! HSKWO! WOW! MJK]KNOW! TINW! RI!

Wk^HLM^ILMRM]KO!TS! LJMScRO!V! LJIQOJW! R[K^HSRWKQKLPB! RI! JOUfOJUfO!TOW!NMSQORROW!WONWILKMNW!OL!

TMNU! ROW! UMNTSKLOW! V! JKW_SOB! ^IKW! ISWWK! UMNWLKLSO! SN! ^MkON! TO! W[ISLM^PTK_SOJ! q"#$r8! bO!

UINNIcKW! HIJ! OgO^HRO! HJMUSJO! K^^PTKILO^ONL! SNO! WONWILKMN! TO! UIR^O! KNLPJKOSJ! OL! T[SNO!

^OKRROSJO!UMNUONLJILKMN!q"#%r8!bOW!TJM]SOW!WLK^SRINLOW!UM^^O!RI!UMUI�NO!MS!R[I^HfPLI^KNO!

IKTONL! V! UMNLJOJ! ROW! Wk^HL|^OW! TS! ZdGe! UM^^O! R[fkHOJIULKQKLPB! RI! LIUfkHWkUfKOB! RI!

TkWJP]SRILKMN!P^MLKMNNORROB!R[K^HSRWKQKLP!q"#&r8!



! &'!

bOW! Wk^HL|^OW! TS!ZdGe!TINW! RO! UMNLOgLO! T[IWWMUKILKMN! IQOU! ROW! LJMScROW! ITTKULK`W!

WOJMNL!KNLOJHJPLPW!WMSW!HJKW^O!TOW!ITTKULKMNW!IULSORROWB!TO!ROSJW!UMNWP_SONUOWB!TO!RI!HfIWO!TS!

WOQJI]O!MS!TS!^IN_SO8!dO!RI!^t^O!^INKXJO!R[K^HIUL!TS!ZdGe!HOSL!tLJO!ILLJKcSP!V!R[K^HIUL!

TOW!ITTKULKMNW8!bO!HILKONL!WMS``JINL!T[ITTKULKMN!OL!ON!HRSW!TO!UORI!TS!ZdGeB!_S[KR!K]NMJO!NO!

JOUfOJUfO!HIW!`MJUP^ONL!SN!LJIKLO^ONL!HMSJ!WMN!ZdGe8!a[OWL!RV!_SO!RO!J|RO!TS!URKNKUKON!WOJI!

OWWONLKOR!HMSJ!HMSQMKJ!TPHKWLOJ!RO!LJMScRO!WMSW<sIUONL!OL!HJMHMWOJ!SNO!HJKWO!ON!UfIJ]O!ITIHLPO!OL!

TMNU!SN!LJIKLO^ONL!PLKMRM]K_SO!q"#'r8!!!

GHJXW!IQMKJ!OgHRMJP!_SOR_SOW!UM^MJcKTKLPW!TS!ZdGeB!WINW!_SO!RI!RKWLO!WMKL!OgfISWLKQOB!

NMSW!HMSQMNW!PQM_SOJ!RO!LJIKLO^ONL!_SK!OgKWLO!TINW!RO!^MNTO!OL!HOSL!IULSORRO^ONL!tLJO!HJMHMWP!

ON!jJINUO8!

! !

"*!8*!-GC!NQQFEXYGC!DYRFNQGIDBWIGC!HI!$'/0!HG!K1NHIKDG!

! bI!HJKWO!ON!UfIJ]O!TS!ZdGe!TO! R[ITSRLO! JOHMWO!WSJ!HRSWKOSJW!IgOW!l! RO! LJIKLO^ONL!TS!

LJMScRO! IKNWK! _SO! WOW! UM^MJcKTKLPW! IQOU! SN! LJIKLO^ONL! ^SRLK^MTIR!l! TOW! ^OWSJOW! NMN!

^PTKUI^ONLOSWOW! IWWMUKPOW! V! SN! LJIKLO^ONL! HfIJ^IUMRM]K_SOB! WK! UORSK<UK! W[IQXJO! NPUOWWIKJO8!

nMSW!HMSQMNW!ON!HJO^KOJ!TPQORMHHOJ!RO!LJIKLO^ONL!HfIJ^IUMRM]K_SO!TS!ZdGeB!LOR!_S[KR!OgKWLO!

IS!NKQOIS!KNLOJNILKMNIRB!HSKW!ROW!̂ OWSJOW!NMN<HfIJ^IUMRM]K_SOB!RO!LJIKLO^ONL!ISLMJKWP!ON!jJINUO!

OL!`KNIRO^ONL!OgHRMJOJ!R[O``KUIUKLP!TS!LJIKLO^ONL!^SRLK^MTIR!WSJ!ROW!Wk^HL|^OW!OL!ROW!TK``PJONLW!

IWHOULW!TO!RI!QKO!TS!WSsOLB!_SK!HJPWONLO!RO!LJMScRO8!!

!
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bO!LJIKLO^ONL!^PTKUI^ONLOSg!TS!ZdGe!TO!R[ITSRLO!OWL!SN!LJIKLO^ONL!Wk^HLM^ILK_SO!OL!

NMN!HIW!USJILK`8!iMN!KNWLISJILKMN!TMKL!W[O``OULSOJ!IHJXW!IQMKJ!OgHRK_SP!R[KNTKUILKMNB!ROW!McsOULK`W!

LfPJIHOSLK_SOWB!ROW!O``OLW!KNTPWKJIcROWB!^IKW!P]IRO^ONL!ROW!O``OLW!WOUMNTIKJOW!q"#(r8!!

dOSg! UIW! TO! `K]SJO! WO! HJPWONLONL! IS! ^M^ONL! TO! RI! HJOWUJKHLKMN! TS! LJIKLO^ONL! UfO{!

R[ITSRLO8!iMKL!KR!W[I]KL!TO!RI!HMSJWSKLO!TS!LJIKLO^ONL!^IKW!ISHJXW!T[SN!WHPUKIRKWLO!HMSJ!ITSRLO!V!RI!

^IsMJKLP! TS! HILKONL! _SK! OWL! LJIKLP! TOHSKW! WMN! ON`INUOB! WMKL! KR! W[I]KL! T[SN! UIW! TKI]NMWLK_SP!

LIJTKQO^ONL!V!R[\]O!ITSRLO8!!

bOW!LJIKLO^ONLW!HfIJ^IUMRM]K_SOW!WMNL!]RMcIRO^ONL!TO!TOSg!LkHOW!l!WLK^SRINLW!OL!NMN!

WLK^SRINLW8! bOW! HWkUfMWLK^SRINLW! WMNL! ROW! TPJKQPW! TS! b=(GO/<G=5&,7(+! OL! ROW! TPJKQPW!

,43><G=(7>&5+'!q)'r8!bOW!TPJKQPW!TS!b=(GO/<G=5&,7(+!WMNL!RO!LJIKLO^ONL!TO!HJO^KOJ!UfMKg8!bOSJ!

O``KUIUKLP! W[McWOJQO! IQOU! R[IS]^ONLILKMN!TO! R[ILLONLKMNB! I^PRKMJILKMN!TO! RI! UMNUONLJILKMNB! TO!

R[PQOKR!OL!TOW! `MNULKMNW!OgPUSLKQOW! q"#(r8!bOW!TPJKQPW!T[3><G=(7>&5+'! WMNL!O``KUIUOW!WSJ! ROW!

Wk^HL|^OW!TS!ZdGe!^IKW!^MKNW!PLSTKPW8!b[O``OL!WOUMNTIKJO!OSHfMJKWINL!JKW_SO!TO!`IQMJKWOJ!

R[IcSW!TO!UO!LkHO!TO!LJIKLO^ONLB!U[OWL!RI!JIKWMN!HMSJ!RI_SORRO!RI!`MJ^O!V!RKcPJILKMN!HJMRMN]PO!OWL!

HJMHMWPO!q"#(r8!!

bO!LJIKLO^ONL!HWkUfMWLK^SRINL!N[OWL!HIW!LMSsMSJW!O``KUIUO!UIJ!"+!V!$+!�!TOW!ON`INLW!OL!

TOW! ITSRLOW! LJIKLPW! NO! JPHMNTONL! MS! NO! RO! LMRXJONL! HIW! q"#)r8! zIJ^K! ROW! ^PTKUI^ONLW! NMN!

WLK^SRINLW!NMSW!HMSQMNW!UKLOJ!R[3()>)T=(&5+B!IHHIJLONINL!V!RI!URIWWO!TOW!KNfKcKLOSJW!WPROULK`W!TO!

RI!JOUIHLSJO!TO!RI!NMJITJPNIRKNOB!_SK!HOSL!tLJO!UMNWKTPJP!RO!LJIKLO^ONL!TO!TOSgKX^O!RK]NO8!�J\UO!

V!WMN!^MKNTJO!HMLONLKOR!T[IcSW!KR!HOSL!^t^O!tLJO!`IQMJKWP!UfO{!ROW!HILKONLW!LMgKUM^INOW!q)'r8!

hN!JIKWMN!TO!WMN!^PUINKW^O!T[IULKMN!R[3()>)T=(&5+!HOJ^OL!SNO!TK^KNSLKMN!TOW!Wk^HL|^OW!TS!

ZdGeB!SNO!JIJP`IULKMN!TOW!JOUfSLOW!OL!SNO!JPTSULKMN!TO!R[INgKPLPB!TO!RI!TPHJOWWKMN!OL!^t^O!TOW!



! &)!

UMNWM^^ILKMNW!OgUOWWKQOW!T[IRUMMR!q"#*r8!zIJ!IKRROSJW!WMNL!RIJ]O^ONL!PLSTKPOW!OL!HJMSQONL!ROSJ!

O``KUIUKLP!ROW!I]MNKWLOW!IRHfI<#<ITJONOJ]K_SOW!OL!ROW!INLKTPHJOWWOSJW!UM^^O!RO!c-<*)<&)5!MS!RI!

g+5/767T&5+#q)'r8!

!
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bI!HJKWO!ON!UfIJ]O!TS!ZdGe!TO!R[ITSRLO!ON!jJINUO!OWL!HJMcIcRO^ONL!HRSW!UM^HROgO!_SO!

TINW! ROW! ISLJOW! HIkW! T[hSJMHOB! ON! JIKWMN! TOW! RK^KLILKMNW! HRSW! WLJKULO! TO! RI! HJOWUJKHLKMN! TS!

LJIKLO^ONL! HWkUfMWLK^SRINL8! bOW! ^PTKUI^ONLW! _SK! OgKWLONL! WSJ! RO! ^IJUfP! HfIJ^IUOSLK_SO!

`JIN�IKW! OgKWLONL! WMSW! `MJ^O! TO! RKcPJILKMN! K^^PTKILO! HMSJ! `!13L!hS# L!B! OL! TO! RKcPJILKMN!

HJMRMN]PO! HMSJ! `!13L!hS# LRB! iW3Vjb# LRB! B]hBS`13# LRB! bS2!k!hS1# LR! OL!

b=(GO/<G=5&,7(+#LR!q#(r8!

d[IHJXW!RO!JIHHMJL!TO!R[Gniw!o!RO!b=(GO/<G=5&,7(+!N[OWL!HIW!KNTK_SP!ON!KNKLKILKMN!TINW!

RO!LJIKLO^ONL!TS!ZdGe!UfO{!R[ITSRLO!p!q"+'r8!iI!HJOWUJKHLKMN!OWL!RK^KLPO!V!R[ON`INL!TO!HRSW!TO!'!

INW8!FR!OgKWLO!SNO!OgUOHLKMN!RMJW_SO!RO!LJIKLO^ONL!TMKL!tLJO!HMSJWSKQK!UfO{!ROW!ITMROWUONLW!o!TMNL!

ROW!Wk^HL|^OW!HOJWKWLONL!V!R�\]O!ITSRLO!OL!_SK!MNL!^MNLJP!SN!cPNP`KUO!PQKTONL!TS!LJIKLO^ONL!p!

q"+'r8!wIKW!SNK_SO^ONL!RO!B]hBS`13#LR!OL!RO!b=(GO/<G=5&,7(+#LR!HOSQONL!tLJO!HJOWUJKL!TINW!

RO! UITJO!TO! R[GSLMJKWILKMN!TO!wKWO! WSJ! RO!wIJUfP! xGwwy! WK! KNKLKP! IQINL!")! INW8!bOW! ISLJOW!

^PTKUI^ONLW!WMNL!KNKLKP!UfO{!R[ITSRLO!fMJW!Gww!q#(r8!

bO!LJIKLO^ONL!TO!TOSgKX^O!RK]NO!HIJ!3()>)T=(&5+!OWL!TKWHMNKcRO!ON!jJINUO!WMSW!RO!NM^!

UM^^OJUKIR!iZ�GZZh�G!OL!HOSL!tLJO!HJOWUJKL!ON!GSLMJKWILKMN!ZO^HMJIKJO!T[�LKRKWILKMN!xGZ�y!

q#(r8! hN! JIKWMN! T[SNO! WKLSILKMN! HfIJ^IUMRM]K_SO! UM^HROgO! ON! jJINUO! RI! RKLLPJILSJO! WSJ! RO!

LJIKLO^ONL!TS!ZdGe!HJMQKONL!WSJLMSL!TOW!�LILW<�NKWB!TS!aINITI!OL!T[ISLJOW!HIkW!T[hSJMHO8!!

!



! &*!
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bI! HJOWUJKHLKMN! TS! b=(GO/<G=5&,7(+! OWL! WMS^KWO! ISg! JX]ROW! TO! HJOWUJKHLKMN! TOW!

WLSHP`KINLW8!bI!HJOWUJKHLKMN!KNKLKIRO!JORXQO!TS!UfI^H!TO!RI!^PTOUKNO!fMWHKLIRKXJO!WHPUKIRKWPO!ON!

NOSJMRM]KOB!HWkUfKILJKO!OL!HPTKILJKO!OL!HMSJ!SNO!TSJPO!RK^KLPO!V!#)!sMSJW8!aOLLO!MJTMNNINUO!OWL!

HIJ!RI!WSKLO!JONMSQORIcRO!HIJ!RO!^PTOUKN!LJIKLINL8!bI!WSJQOKRRINUO!TO!R[O``KUIUKLP!TS!LJIKLO^ONL!

IKNWK!_SO!TOW!O``OLW!KNTPWKJIcROW!TMKL!tLJO!JP]SRKXJO8!bOW!HILKONLW!HOSQONL!HJPWONLOJ!SNO!KNWM^NKOB!

TOW!UPHfIRPOWB!SNO! KJJKLIcKRKLP! q#(r8!b[G]ONUO!NILKMNIRO!TO!WPUSJKLP!TS!^PTKUI^ONL!xGniwy!

HJPUMNKWO!SN!WSKQK!TO!RI!`JP_SONUO!UIJTKI_SO!OL!TO!RI!HJOWWKMN!IJLPJKORRO!ON!JIKWMN!T[SN!JKW_SO!

T[IJkLf^KO!QMKJO!TO!^MJL!WScKLO!q"$+r8!!

b[SLKRKWILKMN!T[SN! LJIKLO^ONL!HWkUfMWLK^SRINL!OL!TO! R[3()>)T=(&5+!TINW! RO!UITJO!T[SN!

ZdGe!TO!R[ITSRLOB!WMSQONL!IWWMUKP!V!T[ISLJOW!LJMScROW!HWkUfKILJK_SOWB!TMKL!tLJO!HJSTONLO8!zMSJ!

PQIRSOJ!RO!JKW_SO!T[IHHIJKLKMN!T[SN!PLIL!^INKI_SO!WMSW!LJIKLO^ONL!HWkUfMWLK^SRINL!SNO!PLSTO!

WSPTMKWO!I!JOUONWP!SNO!UMfMJLO!TO!#$+(!ITSRLOW!HJPWONLINL!RO!LJMScRO!cKHMRIKJOB!UfO{!ROW_SORW!RO!

LJIKLO^ONL!HIJ!b=(GO/<G=5&,7(+!TOQIKL!tLJO!KNKLKP8!bI!UMfMJLO!I!PLP!TKQKWP!ON!TOSg!]JMSHOW!l!SN!

]JMSHO! _SK! JOUOQIKL! RO! LJIKLO^ONL! Lfk^MJP]SRILOSJ! UMNUM^KLINLB! R[ISLJO! ]JMSHO! _SK! N[ON!

cPNP`KUKIKL!HIW8!bOW!HILKONLW!WMSW!̂ MNMLfPJIHKO!TO!b=(GO/<G=5&,7(+#MNL!HJPWONLP!SN!JKW_SO!IUUJS!

T[PHKWMTO!̂ INKI_SO!TINW!ROW!LJMKW!̂ MKW!IHJXW!R[KNKLKILKMN!TS!LJIKLO^ONL8!GS!UMNLJIKJO!ROW!HILKONLW!

WMSW! LJIKLO^ONL! Lfk^MJO]SRILOSJ! UfO{! ROW_SORW! SN! LJIKLO^ONL! HWkUfMWLK^SRINL! I! PLP! KNKLKP!

HJPWONLIKONL!SN!^MKNTJO!JKW_SO!TO!QKJI]O!^INKI_SO!q"$"r8!#

hN!UO!_SK!UMNUOJNO!R[3()>)T=(&5+!RO!JKW_SO!TO!QKJI]O!fkHM^INO!MS!^INKI_SO!KILJM]XNO!

OWL!^MTPJP!TINW!RO!UITJO!T[SN!ZdGe!IWWMUKP!IS!LJMScRO!cKHMRIKJO!q"$#r8!aO!JKW_SO!TMKL!LMSsMSJW!

tLJO!PQIRSPB!^IKW!NO!TMKL!HIW!UMNWLKLSOJ!SNO!UMNLJO<KNTKUILKMN!IcWMRSO!V!RI!HJKWO!ON!UfIJ]O!T[SN!

ZdGe!WMSW<sIUONL8!dINW!UO!UIW!TO!`K]SJO!RI!WLJILP]KO!RI!HRSW!HOJLKNONLO!OWL!RI!WLIcKRKWILKMN!TO!



! '+!

R[fS^OSJ!IQOU!SN!Lfk^MJP]SRILOSJ!O``KUIUO!_SK!TMKL!HJPUPTOJ!R[KNLJMTSULKMN!TS!LJIKLO^ONL!HIJ!

TOW!HWkUfMWLK^SRINLW!q)'r8!!

dINW!ROW!HScRKUILKMNW!`JIN�IKWOW!NMSW!LJMSQMNW!SNO!PLSTO!WSJ!RI!TPHJOWWKMN!KILJM]XNO8!

bOW!ISLOSJW!MNL!HS!^OLLJO!ON!PQKTONUO!SN!O``OL!TOHJOWWM]XNO!TO!b=(GO/<G=5&,7(+!ON!HIJUMSJINL!

RI!cIN_SO!NILKMNIRO!TO!HfIJ^IUMQK]KRINUO!q"$$r8!

FR! OgKWLO! P]IRO^ONL! SNO! HJPMUUSHILKMN! URKNK_SO! UMNUOJNINL! R[KNKLKILKMN! TO!

b=(GO/<G=5&,7(+!OL!RI!WSJQONSO!T[SN!PHKWMTO!HWkUfMLK_SO8!nMSW!HMSQMNW!UKLOJ!SN!IJLKURO!JPUONLB!

_SK!TPUJKL!SNO!PLSTO!WSPTMKWO!T[SNO!]JINTO!UMfMJLO!TO!sOSNOW!HILKONLW!ZdGe8!bO!JPWSRLIL!TO!

UOLLO!PLSTO!OWL!JIWWSJINL!OL!NO!^MNLJO!ISUSNO!PQKTONUO!T[SN!JKW_SO!HRSW!K^HMJLINL!TO!WSJQONSO!

T[SN!PHKWMTO!HWkUfMLK_SO!V!R[KNKLKILKMN!TS!b=(GO/<G=5&,7(+B!k!UM^HJKW!UfO{!ROW!HILKONLW!IQOU!SN!

INLPUPTONL!HWkUfMLK_SO!q"$%r8!

!
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ZJXW!WMSQONL!RO!LJIKLO^ONL!TS!ZdGe!OWL!TPcSLP!TSJINL!R[ON`INUOB!IKNWK!NMSW!IQMNW!TS!

JOUSR!HIJ!JIHHMJL!V! R[O``OL!TS! LJIKLO^ONL!WSJ! RI!QKO!TO! R[KNTKQKTSB!_SK!HJPWONLO! RO! LJMScRO8!bOW!

PLSTOW!WSJ! RO!WSsOL!^MNLJONL!_SO! RO!`IKL!T[tLJO!TKI]NMWLK_SP!OL! LJIKLP!TXW! R[ON`INUO!OWL! RO!HRSW!

]JINT! HJPTKULOSJ! T[KNWOJLKMN! HJM`OWWKMNNORRO! V! R[\]O! ITSRLO! OL! UOUK! KNTPHONTI^^ONL! TO! RI!

WPQPJKLP!TOW! Wk^HL|^OWB!TOW!UM^MJcKTKLPW!HWkUfKILJK_SOW!OL!TS! LJIKLO^ONL!IULSOR! q&"r8!hNLJO!

ISLJOW!SNO!HOLKLO!PLSTO!TO!WSKQK!TO!""#!ON`INLW!ZdGe!I!^MNLJPB!_SO!ROW!WSsOLW!LJIKLPW!HIJ!ROW!

HWkUfMWLK^SRINLW! HJPWONLIKONL! SN!^MKNTJO! JKW_SO! TO! TPQORMHHOJ! SNO! TPHJOWWKMNB! SN! LJMScRO!

INgKOSg!OL!JOTMScRIKONL!^MKNW!WMSQONL!_SO!ROW!HILKONLW!NMN!LJIKLPW!q"$&r8!



! '"!

d[IHJXW! ROW! TMNNPOW! TO! RKLLPJILSJO! R[SLKRKWILKMN! TS!b=(GO/<G=5&,7(+! UfO{! ROW! ON`INLW!

N[IS]^ONLO!HIW!RO!JKW_SO!T[IcSW!TO!WScWLINUO!HRSW!LIJT!IS!UMSJW!TO!RI!QKOB!cKON!IS!UMNLJIKJO!RO!

`IKL!T[tLJO!LJIKLP!TK^KNSOJIKL!R[IcSW!OL!^t^O!R[SLKRKWILKMN!HMNULSORRO!V!R[\]O!ITSRLO!q*)r8!

bO!LJIKLO^ONL!TS!ZdGe!TO!R[ITSRLO!I!ISWWK!SN!O``OL!cPNP`K_SO!WSJ!ROW!ISLJOW!UMNTSKLOW!V!

JKW_SO8!bO!JKW_SO!T[IQMKJ!SNO!KN`OULKMN!WOgSORRO^ONL!LJINW^KWWKcRO!TK^KNSO!ON!UIW!TO!LJIKLO^ONL!

WSJLMSL!UfO{!ROW!fM^^OW!q'"r8!afO{!ROW!fM^^OW!IQOU!ZdGe!RI!^PTKUILKMN!OWL!IWWMUKPO!V!SNO!

JPTSULKMN!TO!&)!�!TS!NM^cJO!TOW!IUUKTONLW!TO!RI!QMKO!HScRK_SO8!zMSJ!ROW!`O^^OW!UOL!O``OL!NO!

W[McWOJQO!HIW8!GS!UMSJW!TO!R[PLSTOB!_SK!NMSW!`MSJNKL!UOLLO!KN`MJ^ILKMNB!ROW!IUUKTONLW!TO!RI!QMKO!

HScRK_SO!HMSJJIKONL!tLJO!PQKLP!TINW!%"!�!TOW!UIWB!WK!ROW!WSsOLW!IQIKONL!HMSJWSKQK!RO!LJIKLO^ONL!

q(+r8!!

b[O``OL!cPNP`K_SO!TS!LJIKLO^ONL!TS!ZdGe!WSJ!WOW!UM^MJcKTKLPW!W[McWOJQO!P]IRO^ONL!WSJ!

RO! WM^^OKR8! bOW! HWkUfMWLK^SRINLW! NMLI^^ONL! RO! b=(GO/<G=5&,7(+! HOJ^OL! TO! TK^KNSOJ! RO!

NM^cJO!TOW!JPQOKRW!NMULSJNOW!TMNL!WMS``JONL!ROW!WSsOLW!ILLOKNLW8!GKNWK!RI!TSJPO!TO!RI!HfIWO!WINW!

KNLOJJSHLKMN!IS]^ONLO!OL!HOJ^OL!SN!WM^^OKR!HRSW!JPHIJILOSJ!q"$'r8!GS!UMNLJIKJO!R[IULKMN!TOW!

HWkUfMWLK^SRINLW!WSJ!ROW!JkLf^OW!UKJUITKONW!TINW!RO!ZdGe!TO!R[ITSRLO!N[OWL!HIW!ISWWK!cPNP`K_SO8!

bO!LJIKLO^ONL!_SK!HOJ^OL!TO!JPHIJOJ!RO!TPUIRI]O!TO!HfIWO!OL!UfIN]OJ!RO!HJM`KR!QOWHPJIR!HJMHJO!IS!

ZdGe!QOJW!RO!HJM`KR!^ILKNIR!OWL!RI!RS^KNMLfPJIHKO!q"+$r8!

b[SLKRKWILKMN! TOW! HJMHJKPLPW! INMJOULK_SOW! TOW! HWkUfMWLK^SRINLW! LJMSQO! ISWWK! WI! HRIUO!

TINW!RI!HJKWO!ON!UfIJ]O!TOW!LJMScROW!TO!UMNTSKLOW!IRK^ONLIKJOW!IWWMUKPW!IS!ZdGeB!NMLI^^ONL!

R[fkHOJHfI]KO!cMSRK^K_SO!q#(r!q"$(r8!bO!J|RO!TS!URKNKUKON!WOJI!cKON!PQKTO^^ONL!TO!WSJQOKRROJ!

ROW!QIJKILKMNW!HMNTPJIROW!IKNWK!_SO!R[SWI]O!TPLMSJNP!TO!UOL!O``OL!WOUMNTIKJO!UfO{!ROW!HILKONLW!V!

JKW_SO8!
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! bOW!^OWSJOW!NMN<HfIJ^IUMRM]K_SOW!WMNL!UONLJIROW!TINW!RI!HJKWO!ON!UfIJ]O!TS!ZdGe!TO!

R[ITSRLO!IQOU!RI!HWkUfMLfPJIHKO!UM]NKLKQM<UM^HMJLO^ONLIROB!RI!HWkUfMPTSUILKMNB!TOW!^OWSJOW!

ITIHLILKQOW!WUMRIKJOWB!HJM`OWWKMNNORROW!IKNWK!_S[SNO!JOUMNNIKWWINUO!TS!fINTKUIH!q#(r8!!

bI!LfPJIHKO!T[KNWHKJILKMN!UM]NKLKQM<UM^HMJLO^ONLIRO!xZaay!HJMSQO!WMN!O``KUIUKLP!TINW!

TO!NM^cJOSWOW!PLSTOW8!FR!W[I]KL!T[SNO!IHHJMUfO!LfPJIHOSLK_SO!`IUKRO^ONL!IUUOHLPO!OL!`IKWIcRO!ON!

KNTKQKTSOR!MS!ON!HOLKLW!]JMSHOW8!bOW!I^PRKMJILKMNW!W[McWOJQONL!IS!NKQOIS!TOW!Wk^HL|^OW!TS!

ZdGe! ^IKW! ISWWK! TOW! UM^MJcKTKLPW8! bO! cSL! PLINL! RO! UfIN]O^ONL! TS! `MNULKMNNO^ONL!

HILfMRM]K_SOB!ROW!HILKONLW!W[ONLJIKNONL!V!PRIcMJOJ!TOW!WLJILP]KOW!TINW!RI!QKO!TO!LMSW!ROW!sMSJWB!_SO!

UO!WMKL!IS!NKQOIS!MJ]INKWILKMNNORB!JPIRKWILKMN!TOW!L\UfOWB!TINW!ROW!JORILKMNW!KNLOJHOJWMNNORROWB!RI!

JP]SRILKMN!TOW!P^MLKMNW!OL!^t^O!TINW!RI!RSLLO!UMNLJO!RI!HJMUJIWLKNILKMN8!bOW!ISLM<PQIRSILKMNWB!

ROW!o!TOQMKJW!p!V!HMSJWSKQJO!ON!TOfMJW!TOW!WPINUOW!MNL!HMSJ!cSL!TO!JON`MJUOJ!RI!^MLKQILKMN!OL!

HOJ^OLLJO!TOW!HJM]JXW!q"$&r8!

bI!LfPJIHKO!UM^HMJLO^ONLIRO!TKIROULK_SO!HJMSQO!ISWWK!WMN!O``KUIUKLP!TINW!RO!LJIKLO^ONL!

TS!ZdGe!TO!R[ITSRLO!UIJ!IS<TORV!TO!Zaa!UM^HJONT!ROW!HJILK_SOW!T[IUUOHLILKMN!TO!�ON8!bOW!

HILKONLW! WMNL! KNQKLPW! V! LJIQIKRROJ! _SILJO! ^MTSROW!l! RI! HROKNO! UMNWUKONUOB! R[O``KUIUKLP!

KNLOJHOJWMNNORROB!RI!JP]SRILKMN!TOW!P^MLKMNWB!RI!LMRPJINUO!V!RI!TPLJOWWO!q"$'r8!aO!LkHO!TO!LfPJIHKO!

W[ITJOWWO!ON!HIJLKUSRKOJ!ISg!HOJWMNNOW!IQOU!SNO!HOJWMNNIRKLP!cMJTOJRKNO!IWWMUKPO!OL!W[IQXJO!LJXW!

O``KUIUO!WSJ!RI!]OWLKMN!TO!TkWJP]SRILKMN!P^MLKMNNORRO8!!

d[ISLJOW! ^MkONW! HMSJ! LJIKLOJ! RO! ZdGe! WMNL! TO! HRSW! ON! HRSW! ^KW! ON! ~SQJO!l! TOW!

LOUfNK_SOW! TO! NOSJM`OOTcIU�! HOJ^OLLINL! SNO! JPPTSUILKMN! ILLONLKMNNORRO! q"$(rB! IKNWK! _SO! RI!

JO^PTKILKMN!UM]NKLKQO!I^PRKMJINL!R[ONLJIKNO^ONL!TO!RI!^P^MKJO!TS!LJIQIKR!q#(r8!jKNIRO^ONL!TOW!

^OWSJOW!fk]KPNM<TKPLPLK_SOW!WMNL!ISWWK!V!IHHRK_SOJB!UM^^O!HJILK_SO!JP]SRKXJO!T[SNO!IULKQKLP!



! '$!

WHMJLKQO8!aOJLIKNOW!PLSTOW!^MNLJONL!SNO!I^PRKMJILKMN!TO!RI!Wk^HLM^ILMRM]KO!TS!ZdGe!HIJ!SNO!

WSHHRP^ONLILKMN!IRK^ONLIKJO!ON!M^P]I!LJMKW!HIJ!OgO^HRO!q"#(r8!!

!

bOW! IHHJMUfOW! HfIJ^IUMRM]K_SOW! HJMSQONL! ROSJ! O``KUIUKLPB! ^IKW! RI! HJKWO! ON! UfIJ]O!

MHLK^IRO!OWL!IWWSJPO!SNK_SO^ONL! RMJW_SO! RO! LJIKLO^ONL!OWL!^SRLK^MTIR8!bO!cSL!TO!UO! LkHO!TO!

LJIKLO^ONL! TS! ZdGe! TO! R[ITSRLO! OWL! T[IWWMUKOJ! RI! HWkUfMLfPJIHKO! V! SNO! WLJILP]KO!

HfIJ^IUMRM]K_SO!O``KUIUO8!bOW!PLSTOW!URKNK_SOW!^MNLJONL!SNO!I^PRKMJILKMN!HRSW!K^HMJLINLO!TOW!

JPWSRLILW! TOW! LOWLW! TO! HOJ`MJ^INUO! TOW! HIJLKUKHINLW! _SK! JO�MKQONL! SN! LJIKLO^ONL! ^SRLK^MTIR!

HfIJ^IUMRM]K_SO!OL!HWkUfMLfPJIHOSLK_SO!TO!^INKXJO!UMNUM^KLINLO!q%%r8!!

bI! HRIUO! TS! ZdGe! TO! R[ITSRLO! TINW! RI! NM^ONURILSJO! KNLOJNILKMNIRO! JOWLO! LMSsMSJW!

UMNLJMQOJWPO8!bI!WKLSILKMN!OWL!^OKRROSJO!_S[KR!k!I!SN!WKXUROB!TOW!HJM]JXW!WMNL!`IKLWB!^IKW!WK! RO!

LJMScRO!TO!R[ON`INL!OWL!IULSORRO^ONL!JOUMNNS!OL!HJKW!ON!UfIJ]OB!RI!NMLKMN!TS!LJMScRO!UfO{!R[ITSRLO!

WO^cRO! LMSsMSJW! HOJLSJcOJ! ROW! OWHJKLW! ^PTKUISg8! aM^^O! NMSW! IQMNW! QS! WSJ! R[OgO^HRO! TS!

LJIKLO^ONL!TS!ZdGe!TO!R[ITSRLOB!RI!jJINUO!`IKL!HIJLKO!TOW!HIkW!_SK!NO!WMNL!HIW!ON!IQINUO!WSJ!RO!
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ORRO!PLIKL!HMWKLKQO!IQOU!SNO!HJPUKWKMN!_SO!ROW!HILKONLW!OSg<^t^OW!MNL!PQM_SP!UO!TKI]NMWLKU8!aOLLO!

JPHMNWO!I!PLP!KNWHKJP!HIJ!RI!HJILK_SO!URKNK_SO8!!
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bM]K_SO^ONL!NMSW!N[IQMNW!HIW!OS!TO!JPHMNWOW!TINW!''B#!�!TOW!UIWB!ON!WSHOJHMWINL!UOW!

JPWSRLILW!IQOU!#*B&�!TO!UOSg!_SK!N[MNL!sI^IKW!ONLONTS!HIJROJ!TO!UO!LJMScRO!OL!$&!�!TO!UOSg!_SK!

N[MNL! QS! _SO! ROW! ON`INLW! IQOU! ZdGe8! ! bOW! JPHMNWOW! MNL! PLP! QIJKPOWB! ^IKW! RI! `KRKXJO!

NOSJMHWkUfKILJK_SO! HJPTM^KNIKLB! IQOU! RI! HJMHMWKLKMN! TO! UMNWSRLOJ! TOW! HWkUfMRM]SOWB! TOW!

HWkUfKILJOWB! TOW! NOSJMRM]SOWB! QMKJO! TOW! ITTKULMRM]SOWB! UO! _SK! ^MNLJO! SNO! RM]K_SO! UMJJOULO!
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IKNWK!RO!LJMScRO!WMSW<sIUONL8!
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UfMKWK! R[ILORKOJB! ^IKW! UM^^O! NMSW! IQMNW! OgHRK_SP! UOJLIKNW! _SOWLKMNNIKJOW! MNL! PLP! TKWLJKcSP!

HONTINL!R[ILORKOJB!UO!_SK!UMNWLKLSO!SN!cKIKW!TO!WPROULKMN8!jKNIRO^ONL!"#B$!�!N[MNL!HIW!OgHJK^P!

TO!WMSfIKL!TO!W[KN`MJ^OJ!WSJ!RO!WSsOL8!



! (+!

! !

jK]SJO!%!l!dKWLJKcSLKMN!TOW!JPHMNWOW!V!RI!_SILJKX^O!_SOWLKMN!

&8! jKNIRO^ONLB! RI! TOJNKXJO! _SOWLKMN! UMNUOJNIKL! RO! LJIKLO^ONLB! HRSW! HJPUKWP^ONL! RI!

WKLSILKMN! TS! FGLEIOGKKGSGLD! HG! K1EFHELLNLXG! HI! W?0MX;>M?/63=08! ^,(9!)("#R%

J*"J#,9!R!W#:(Y("#9_`!XYGZ!K1NHIKDG8!nMSW!IQMNW!HJMHMWP!SNO!RIJ]O!WPROULKMN!TO!WKg!

JPHMNWOW!IRRINL!TO!JPHMNWO!HMWKLKQO!IQOU!SNO!OgHPJKONUO!INLPJKOSJO!TO!JONMSQORRO^ONL!x&8�"yB!

SNO! JPHMNWO! TO! TMSLO! x&8�#yB! SN! IUUMJT! HJMcIcRO! x&8�$yB! SN! JO`SW! HJMcIcRO! x&8�%yB! SNO!

OgHPJKONUO!TO!JO`SW!ON!JIKWMN!TO!^PUMNNIKWWINUO!TS!ZdGe!TO!R[ITSRLO!x&8�&yB!IKNWK!_SO!TO!

JO`SW!UIJ!RO!HJILKUKON!HONWIKL!_SO!RI!HJKWO!ON!UfIJ]O!TOQIKL!tLJO!WHPUKIRKWPO!x&8�'y8!!!

GKNWK! NMSW! LJMSQMNW! _SO! #$! �! TOW! JPHMNTINLW! MNL! TPsV! OS! R[OgHPJKONUO! TO!

JONMSQORRO^ONL!TO!UO!LkHO!T[MJTMNNINUO8!bI!^IsMJKLP!$)B&!�!NO!HMSQIKL!HIW!WO!HJMNMNUOJ!WSJ!

RO!WSsOL!�!HMSJ!#$!�!U[PLIKL!HJMcIcRO!TO!RO!`IKJO8!)B#!�!NO!WIQIKL!HIW!W[KRW!RO!`OJIKONL8!

!GS!LMLIR!(B$!�!IQIKONL!TPsV!JO`SWP!TO! RO!`IKJO!l!'B&!�!UIJ!HOJWSITP!_SO!UORI!JOROQIKL!

T[SNO!HJKWO!ON!UfIJ]O!WHPUKIRKWPO!OL!+B)!�!HIJ!̂ IN_SO!T[KN`MJ^ILKMN8!bOW!JPWSRLILW!TO!RI!TOJNKXJO!

_SOWLKMN!WMNL!SNO!TP^MNWLJILKMN!TO!RI!TK``KUSRLP!_SO!ROW!HILKONLW!TKI]NMWLK_SPW!ZdGe!OL!LJIKLPW!

HMSJ! RO! LJMScRO! HIJ! SN! LJIKLO^ONL! HWkUfMWLK^SRINLB! KNKLKP! HIJ! SN! HWkUfKILJOB! JONUMNLJONL! ON!

W[ITJOWWINL!V!ROSJ!^PTOUKN!LJIKLINL8!!
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! ("!

!

jK]SJO!'!l!dKWLJKcSLKMN!TOW!JPHMNWOW!V!RI!UKN_SKX^O!_SOWLKMN!

d[IHJXW! NMW! JPWSRLILW! IS! WLITO! TS! TKI]NMWLKUB! RI! ^IsMJKLP! TOW! ^PTOUKNW! ]PNPJIRKWLOW!

JKW_SONL! TO!NO!HIW! tLJO! WONWKcROW! ISg! Wk^HL|^OW!^INK`OWLPW!HIJ! ROW! HILKONLW8 FRW! HONWONL! NO!

sI^IKW!IQMKJ!QS!TOW!HILKONLW!IQOU!ZdGeB!MS!IRMJW!HONWONL!V!UO!LkHO!TO!TKI]NMWLKU!SNK_SO^ONL!

UfO{!TOW!ON`INLW8!ZJXW!WMSQONL!UO!WMNL!ROW!HILKONLW!OSg<^t^OW!_SK!ON!HIJRONL!ISg!^PTOUKNW8!bOW!

]PNPJIRKWLOW!^PUMNNIKWWONL! R[ONTJMKL! OgIUL! M}! ITJOWWOJ! UO! LkHO! TO! HILKONLW8! FRW! HONWONL! V! RI!

HWkUfKILJKOB!^IKW!PQM_SONL!P]IRO^ONL!RI!NOSJMRM]KOB!R[ITTKULMRM]KOB!RI!HWkUfMLfPJIHKO8!!

YOISUMSH!TO!^PTOUKNW!WMSfIKLONL!W[KN`MJ^OJ!WSJ!RO!WSsOL!OL!MNL!^t^O!UfMKWK!R[ILORKOJ!

HJMHMWP8! aOHONTINL! RMJW_SO! NMSW! PQM_SMNW! RO! LJIKLO^ONLB! LJXW! HOS! TO! ^PTOUKNW! MNL! TPsV!

JONMSQORP!UO! LkHO!T[MJTMNNINUO8!bI!HRSHIJL!fPWKLONL!HMSQMKJ! RO! `IKJO!MS!IRMJW! JO`SWONL!TO!WO!

HJMNMNUOJ!WSJ!RO!WSsOL8!�J\UO!IS!_SOWLKMNNIKJO!NMSW!IQMNW!HS!PLIcRKJ!TO!^INKXJO!HRSW!McsOULKQO!

ROW!McWLIUROW!_SK! OgKWLONL! TINW! RI!HJKWO! ON! UfIJ]O!TOW! ITSRLOW! IQOU!ZdGe!HIJ! ROW!^PTOUKNW!

]PNPJIRKWLOW8!nMSW!HMSQMNW!P]IRO^ONL!OgHRMJOJ!RI!QKWKMN!TOW!HWkUfKILJOWB!TMNL!RO!J|RO!OWL!ONUMJO!

HRSW!K^HMJLINL8!
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! (#!

""*!+*!-N!OBCBEL!HI!$'/0!HG!K1NHIKDG!QNF!KGC!QCaXYBNDFGC!!

! bO!J|RO!TOW!^PTOUKNW!]PNPJIRKWLOW!OWL!URP!IS!WLITO!TS!TPHKWLI]O!TS!LJMScRO!UfO{!R[ITSRLO8!

bOW!HWkUfKILJOW!V!ROSJ!LMSJ!HOSQONL!TPHKWLOJB!TKI]NMWLK_SOJ!^IKW!P]IRO^ONL!LJIKLOJ!RO!ZdGe!TO!

R[ITSRLO8!ZJXW!WMSQONL!ON!JIKWMN!T[SNO!HJPWONLILKMN!HRSW!cJSkINLO!TO!WOW!UM^MJcKTKLPW!RO!LJMScRO!

HJK^IKJO!JKW_SO!TO!HIWWOJ!KNIHOJ�S8!wIKW!TKI]NMWLK_SOJ!OL!LJIKLOJ!_SO!ROW!LJMScROW!IWWMUKPW!OWL!

KNWS``KWINL8!nO!HIW!HJONTJO!ON!UfIJ]O!ROW!HILKONLW!HMSJ!ROSJ!ZdGe!WOJIKL!ON!O``OL!NO!HIW!IHHMJLOJ!

TO!LJIKLO^ONL!PLKMRM]K_SOB!^IKW!SNK_SO^ONL!TOW!LJIKLO^ONLW!Wk^HLM^ILK_SOW!l!TOW!LJMScROW!TO!

R[fS^OSJB!TO!R[INgKPLPB!TOW!LJMScROW!TS!WM^^OKRB!TOW!ITTKULKMNW!OLU8!aOLLO!HJKWO!ON!UfIJ]O!N[PLINL!

HIW!MHLK^IRO!JKW_SO!T[tLJO!HPNIRKWINLO!HMSJ!RO!HILKONL8!

!

((7%Z7%!7%)8B%36II654;0?B%36=E/2B06H48B%34%9:!.%38%;<=34;08%

o!bO!TKI]NMWLKU!TS!ZdGe!TO!R[ITSRLO!OWL!WSJLMSL!TK``KUKRO!UIJ!MN!N[k!HONWO!HIW!@!p!IKNWK!

UM^^ONUO!SN!TOW!UfIHKLJOW!TO!R[MSQJI]O!`JIN�IKW!WSJ!RO!ZdGe!HIJ!a8!wISJW!OL!�<z8!�PNPJKU8!

hN!O``OL! ROW!Wk^HL|^OW!TS!ZdGe!HOSQONL!^K^OJ!T[ISLJOW! LJMScROW!HWkUfKILJK_SOWB!_SK!WMNL!

WMSQONL! HJPWONLW! UfO{! UO! LkHO! TO! HILKONLWB! ^IKW! ON! LINL! _SO! UM^MJcKTKLPW8! b[KNILLONLKMNB!

R[K^HSRWKQKLP! LMSL! UM^^O! R[I]KLILKMN! HWkUfM^MLJKUO! MS! RI! RM]MJJfPO! WMNL! HJPWONLOW! TINW! ROW!

LJMScROW!TO!R[fS^OSJ!OL!^t^O!TINW!ROW!HOJWMNNIRKLPW!HILfMRM]K_SOW8!bO!UJKLXJO!_SK!IKTO!V!`IKJO!

RI!HIJL!TOW!UfMWOW!OWL!cKON!PQKTO^^ONL!RI!UfJMNKUKLP!TOW!Wk^HL|^OW!OL!ROSJ!OgKWLONUO!TOHSKW!

R[ON`INUO!q%"r8!!

dINW!SNO!PLSTO!cJKLINNK_SO!ROW!HILKONLW!IQOU!ZdGe!MNL!PLP!TO^INTP!TO!WO!JIHHOROJ!TO!

ROSJ!HIJUMSJW!^PTKUIRB!KRW!JIHHMJLIKONL!IQMKJ!ILLONTS!HRSW!T[SN!IN!OL!QS!IS!^MKNW!LJMKW!^PTOUKNW!

IQINL!TO!JOUOQMKJ!RO!TKI]NMWLKU8!GS!�MkIS^O<�NK!RO!ZdGe!OWL!JOUMNNS!UfO{!R[ITSRLO!TOHSKW!



! ($!

HOS!TO!LO^HWB!PLINL!INUKONNO^ONL!JPWOJQP!ISg!ON`INLW8!aO!`IKL!HMSJJIKL!OgHRK_SOJ!RI!JIKWMN!T[SNO!

WK!RMN]SO!HfIWO!TO!HJMHMWKLKMN!TKI]NMWLK_SO8!zIJ!IKRROSJW!HJXW!T[SN!LKOJW!TOW!HILKONLW!WO!JIHHORIKL!

TS!WUOHLKUKW^O!TO!ROSJ!^PTOUKN!LJIKLINLB!UMNWKTPJINL!RO!LJMScRO!UM^^O!o!HPTKILJK_SO!p!q"$)r8!!

wIR]JP!RI!JOUfOJUfO!IQINUPO!WSJ!RO!ZdGe!RI!HJPQIRONUO!TO!RI!^IRITKO!IS!�MkIS^O<�NK!

JOWLO! LJXW! `IKcROB! HJMcIcRO^ONL! WMSW<TKI]NMWLK_SP! q"$*r8! aORI! `JOKNO! P]IRO^ONL! RO!

TPQORMHHO^ONL!TOW!WMKNW!URKNK_SOW!HMSJ!ROW!HILKONLW!IQOU!ZdGeB!IQOU!ROW!^MkONW!^PTKUISg!OL!

HWkUfMRM]K_SOW!KNWS``KWINLW!HMSJ!ROW!HJONTJO!ON!UfIJ]O!q"$)r8!!

bO! ZdGe! ON! jJINUO! OWL! ONUMJO! HOS! UMNNS! OL! HOS! JOUMNNSB! UIJ! KR! N[OgKWLO! HIW! TO!

JOUM^^INTILKMNW! M``KUKORROW! OL! RO! LJMScRO! JOWLO! LMSsMSJW! RO! WSsOL! TO! UMNLJMQOJWO! q#(r8! bOW!

^PTOUKNW! `JIN�IKW! HMSJ! RI! HRSHIJL! MNL! TS!^IR! V! IUUOHLOJ! ROW! UMNWONWSW! OL! ROW! URIWWK`KUILKMNW!

KNLOJNILKMNIROW8! wt^O! R[SLKRKWILKMN! TS! diw! JOWLO! HJMcRP^ILK_SO! OL! TINW! RO! UMTI]O! TOW!

TKI]NMWLKUW! fMWHKLIRKOJW! SNO! ISLJO! URIWWK`KUILKMN! OWL! HJP`PJPO! RI! aFw<"+8! dO! NM^cJOSg!

HWkUfKILJOW!JOQONTK_SONL!RI!HRIUO!HIJLKUSRKXJO!TO!RI!HWkUfKILJKO!HIJ^K!ROW!WHPUKIRKLPW!^PTKUIROW8!

zMSJ!OSg!ROW!LJMScROW!^ONLISg!OL!HRSW!HIJLKUSRKXJO^ONL!UOSg!TO!R[ON`INL!OL!TO!R[ITMROWUONL!NO!

WMNL!HIW!TOW!ONLKLPW!UM^HIJIcROW!ISg!^IRITKOW!WM^ILK_SOW!q"%+r8!zMSJ!UOLLO!JIKWMN!RO!WUfP^I!

URIWWK_SOB! IQOU! R[OgKWLONUO! T[SN! WScWLJILS^! MJ]INK_SO! HJMQM_SINL! SN! LJMScRO! OL! TMNU! RI!

HMWWKcKRKLP!T[SN!TKI]NMWLKU!`MNTP!WSJ!TOW!UJKLXJOW!HJPUKWB!TOW!JPWSRLILW!TOW!OgI^ONW!MS!TOW!LOWLW!

OL!HSKW!SNO!HJMHMWKLKMN!TO!WMKN!UKcRPB!N[OWL!HIW!WkWLP^ILK_SO^ONL!IHHRK_SP8!!

!

((7%Z7%'7%9:!.%80%>BX5M=/=;XB8%

bOW! HWkUfKILJOW<HWkUfINIRkWLOW! V! ROSJ! LMSJ! WMNL! WUOHLK_SOW! QKW<V<QKW! TS! ZdGe! TO!

R[ITSRLOB!UIJ!RO!`MNTO^ONL!TOW!KTPMRM]KOW!HMWL<`JOSTKONNOW!OWL!o!SNO!UMNQKULKMN!_SO!ROW!LJMScROW!

TO!RI!HOJWMNNIRKLP!OL!TS!UM^HMJLO^ONL!TO!R[ON`INL!WMNL!NPUOWWIKJO^ONL!RKPW!V!SNO!̀ ISLO!̀ I^KRKIROB!



! (%!

PTSUILKQO!MS!I``OULKQOB!IcWONUO!TO!RK^KLOW!K^HMWPOW!HIJ!ROW!HIJONLW!p!q""r8!aO!LkHO!T[I``KJ^ILKMN!

OWL!K^HJSTONLB!NMLI^^ONL!ON!JIKWMN!TO!R[fKWLMKJO!TS!UMSJINL!HWkUfINIRkLK_SO8!

bI!WKLSILKMN!IQOU!RI!HWkUfINIRkWO!OL!RO!ZdGe!ISsMSJT[fSK!NMSW!JIHHORRO!SNO!WKLSILKMN!

WO^cRIcRO! KR! k! I!_SOR_SOW! INNPOW! IQOU! RI!HWkUfINIRkWO! OL! R[ISLKW^O8!bOW!HKWLOW! PLKMRM]K_SOW!

IQINUPOW!HIJ!RO!UMSJINL!HWkUfINIRkLK_SO!HMSJ!OgHRK_SOJ!ROW!LJMScROW!TS!WHOULJO!TO!R[ISLKW^O!MNL!

WO^cRP!M``ONWINL!ONQOJW!ROW!HIJONLW!TOW!ON`INLW!ILLOKNLW8!bOW!TPcILW!HMRP^K_SOW!TO!R[PHM_SOB!

`MJLO^ONL!^PTKILKWPWB!MNL!PLP!o!fIKNOSg!OL!WLPJKROW!pB!NMLI^^ONL!HIJUO!_SO!RI!WScsOULKQILKMN!TS!

wMKB!_SK!OWL!SN!LJIQIKR!HWkUfK_SO!TP`IKRRINL!TINW!R[ISLKW^O!WO!sMSO!HMSJ!ROW!HWkUfINIRkWLOW!TINW!

R[KNLOJIULKMN!^XJO<ON`INL!q"%"rq"%#r8!!

b[KNLOJHJPLILKMN!UMNLO^HMJIKNO!TS!ZdGe!OL!WSJLMSL!TS!LJMScRO!UfO{!R[ITSRLO!JKW_SO!TO!

WSWUKLOJ! ISLINL! T[fMWLKRKLP! TO! RI! HIJL! TOW! HILKONLW! OL! TOW! HIJONLW! TOW! HILKONLW! OL! HJMTSKJO! TOW!

UMNWP_SONUOW!ISWWK!UILIWLJMHfK_SOW!OL!NP`IWLOW!HMSJ!RO!UMSJINL!HWkUfINIRkLK_SO8!

!

b[INUJI]O! cKMRM]K_SO! TO! R[fkHOJIULKQKLP! N[OWL! HIW! JOUfOJUfP! TINW! R[IHHJMUfO!

HWkUfINIRkLK_SO8! aOJLIKNW! PUJKLW! HWkUfINIRkLK_SOW! WSJ! RO! ZdGe! N[OgURSONL! HIW! R[PLKMRM]KO!

NOSJMcKMRM]K_SO!TS!LJMScROB!^IKW!OgHRK_SONL!_SO!ROW!HWkUfINIRkWLOW!T[ON`INLW!o!W[MUUSHONL!TO!

R[ON`INL!IS<TORV!TO!WMN!Wk^HL|^O!TO!TP`KUKL!TO!R[ILLONLKMN!p8!zMSJ!OSg!o!R[fkHOJIULKQKLP!N[OWL!

HRSW!SN!o!cS]!p!TINW!RO!LJIKLO^ONL!TO!R[KN`MJ^ILKMNB!^IKW!SN!WK]NO!URKNK_SO!IS!WOKN!T[SN!LJMScROB!

_SK!I!V!QMKJ!IQOU!ROW!O``OLW!TO!R[KNUMNWUKONLB!IQOU!R[KN`INLKRO!p!q"%$r8!!

bI!HWkUfINIRkWO!TO!R[ON`INL!OgHRK_SO!RO!Wk^HL|^O!TO!R[fkHOJIULKQKLP!HIJ!RI!^ISQIKWO!

_SIRKLP!TOW!KNLOJIULKMNW!TkITK_SOW!^XJO<cPcP!q"%%r8!!GKNWK!KR!k!ISJIKL!TINW!R[fkHOJIULKQKLP!o!SN!

PUfOU!TO!RI!UM<UMNWLJSULKMN!TO!RI!o!RILONUO!V!JO`MSRO^ONL!p!xUMN�SO!UM^^O!SNO!JONUMNLJO!ONLJO!

RI! HJM]JI^^ILKMN! HJP<HSRWKMNNORRO! TO! R[ON`INL! OL! RO! JO`MSRO^ONL! HIJONLIR! OgOJUP! HIJ!

HJMUSJILKMNyB!T[M}!R[P^OJ]ONUO!TO!o!RILONUOW!V!JPHJOWWKMN!pB!_SK!MSQJONL!RI!QMKO!V!SNO!PQIUSILKMN!

TOW!I``OULW!OL!TOW!JOHJPWONLILKMNW!HIJ!RO!cKIKW!TO!RI!^MLJKUKLP!p!q"%+r8!



! (&!

FR! OgKWLO! T[ISLJOW! fkHMLfXWOW! HWkUfINIRkLK_SOW! T[P^OJ]ONUO! TOW! LJMScROW! TS! TP`KUKL!

T[ILLONLKMNB!IWWMUKPW!V!R[K^HSRWKQKLP!OL!V!R[I]KLILKMN!HWkUfM^MLJKUO8!b[SNO!T[ONLJO!ORROW!HJMHMWO!

SNO! MJK]KNO! LJIS^ILK_SO8! bOW! Wk^HL|^OW! WMNL! IRMJW! o!TOW! `MJ^ILKMNW! TP`ONWKQOW! UMNLJO! TOW!

OgHPJKONUOW!LJIS^ILK_SOW!HJPUMUOWB!_SO!RO!wMK!KN`INLKRO!N[I!HS!NK!PRIcMJOJ!NK!KNLP]JOJ!p!q"%&r8!

FR!W[I]KL!TOW!TP`ONWOW!̂ INKI_SOW!TO!�KNNKUMLLB!MS!TOW!TP`ONWOW!̂ INK`MJ^OW!TO!iLOJN!xON!JPHMNWO!

V!RI!TPHJOWWKMN!^ILOJNORROy!_SK!WMNL!HJK^KLKQOW!OL!UMJHMJORROW!OL!_SK!WScWLKLSONL!ROW!HJMUOWWSW!

UM^HROgOW!OL!HRSW!PRIcMJPW!TO!^ONLIRKWILKMN!OL!TO!Wk^cMRKWILKMN!q"%'r!q"%(r8!!

bI! `K]SJO! HILOJNORRO! `IKL! HIJLKO! T[SNO! ISLJO! fkHMLfXWO! WSJ! R[MJK]KNO! TS!ZdGe8!GKNWK!

R[IcWONUO!HfkWK_SO!MS!HWkUfK_SO!TS!HXJO!JKW_SO!TO!RIKWWOJ!ROW!ON`INLWB!WSJLMSL!ROW!]IJ�MNWB!o!WINW!

HMWWKcKRKLP! T[KNLOJNIRKWOJ! SNO! KNWLINUO! WLIcRO! _SK! HMWO! ROW! RK^KLOW! OL! TMNU! WINW! HMWWKcKRKLP! TO!

W[ISLMJP]SROJ!p! q"%&r8! aO! TP`ISL! T[ISLMJP]SRILKMN! WOJIKL! TMNU! V! R[MJK]KNO! TS! UM^HMJLO^ONL!

fkHOJIULK`!OL!K^HSRWK`8!

b[KTPO!JO�SO!_SO!RI!HWkUfINIRkWO!JOsOLLO!RI!NMLKMN!TS!ZdGe!N[OWL!TMNU!HIW!QIRIcROB!TINW!

RI!^OWSJO!M}!RI!HWkUfINIRkWO!HJMHMWO!WI!HJMHJO!KNLOJHJPLILKMN!TS!LJMScRO8!bO!JOsOL!TO!R[ONLKLP!

NMWM]JIHfK_SO! TS! ZdGe! HIJ! UOJLIKNW! HWkUfINIRkWLOW! JOHMWO! IQINL! LMSL! WSJ! RO! JOsOL! TO! RI!

URIWWK`KUILKMN!_SK!RO!TP`KNKL!<!RO!diw8!aO!_SK!OWL!JOHJMUfP!IS!UMNUOHL!TS!LJMScRO!U[OWL!WSJLMSL!RO!

JO]JMSHO^ONL!TOW!Wk^HL|^OW!URKNK_SOW!UM^^O!R[fkHOJIULKQKLPB! R[KNILLONLKMN!OL! R[K^HSRWKQKLPB!

_SK!HOSQONL!ISWWK!`IKJO!HIJLKO!T[ISLJOW!LJMScROW!^ONLISg8!zMSJ!OSg!RO!ZdGe!TO!R[ON`INL!OL!TO!

R[ITSRLO!OWL!SNO!o!PHKTP^KO!pB!K^HMJLP!TOW!�LILW<�NKW!q"%)r8!!

aOJLIKNW!PUJKLW!TOW!INIRkWLOW!_SK!QMNL!HRSW!RMKN!TINW!ROSJ!JP`ROgKMN!INLK<ZdGe8!iORMN!

UOLLO!QKWKMN!RI!UMNUOHLSIRKWILKMN!TS!LJMScRO!OL!WMN!TKI]NMWLKU!N[I!HMSJ!cSL!_SO!RI!HJOWUJKHLKMN!

TOW!HWkUfMWLK^SRINLW8!o!wPTKUIRKWILKMN!TOW!HJMcRX^OW!WMUKISg!WOJQKJIKL!V!MUUSRLOJ!RI!HJPQONLKMN!

ONQKJMNNO^ONLIROB! _SK! NO! JIHHMJLO! JKON! OL! HJKQKRP]KOJ! RO! LJIKLO^ONL! ^PTKUI^ONLOSg!p8!

b[fkHOJIULKQKLP! OWL! IKNWK! HRIUPO! TINW! RO! UMNLOgLO! IULSOR! M}! R[OWWMJ! TO! RI! UMNWM^^ILKMN! TOW!



! ('!

NMSQORROW!LOUfNMRM]KOW!TO!RI!UM^^SNKUILKMN!TS!o!UM^^OJUO!TO!R[OgUKLILKMN!p!JONTJIKL!ROW!WSsOLW!

HRSW!OgUKLPW!q"%*r8!

! jKNIRO^ONL!HMSJ!LONLOJ!SNO!JPUMNUKRKILKMN!ONLJO!RO!ZdGe!OL!RI!HWkUfINIRkWO!NMSW!TOQMNW!

^ONLKMNNOJ! ROW! LJIQISg! TO! zKOJJO! w\ROB! HPTMHWkUfKILJO! `JIN�IKW! TO! R[IHJXW<]SOJJO8! FR! W[OWL!

cOISUMSH!KNLPJOWWP!V!RI!`MJ^ILKMN!TOW!LJMScROW!TO!UIJIULXJO!UfO{!R[ON`INL!OL!IUUOWWMKJO^ONL!V!

R[KNWLIcKRKLPB! LMSL! ON! ]IJTINL! RI! QKWKMN! HWkUfINIRkLK_SO! `JOSTKONNO8! iORMN! UOLLO! QKWKMN!

R[I``OULKQKLP!KN`INLKRO!IQIKL!RO!J|RO!HJPHMNTPJINL!OL!UMNLJKcSIKL!V!RI!`MJ^ILKMN!OL!RI!UJKWLIRRKWILKMN!

TOW! UM^HROgOW! KNUMNWUKONLW8! b[fkHOJIULKQKLPB! PLINL! RO! JO`ROL! TO! TkW`MNULKMNNO^ONL! NOJQOSgB!

HMSQIKL! WMSQONL! tLJO! IWWMUKPO! V! o!SN! LJMScRO! TS! UMSJW! TOW! KTPOWB! SNO! KNILLONLKMNB! SNO!

TKWLJIULKcKRKLP!OL! SNO! fkHOJP^MLKQKLP! p! q"&+r8! aOLLO! TOWUJKHLKMN! ^t^O! WMSW! SN! HJKW^O!

HWkUfINIRkLK_SO!JOWLO!LMSL!V!`IKL!SNKQOJWORRO!V!LJIQOJW!ROW!WKXUROW!OL!ROW!UMSJINLW8!

! bO!WSsOL!TS!ZdGe!TO!R[ON`INL!OWL!̂ MKNW!UMNLJMQOJWP8!aOHONTINL!KR!OgKWLO!_SOR_SOW!PUJKLW!

_SK!LONLONL!T[OgHRK_SOJ!o!R[IHHIJKLKMN!p!TS!LJMScRO!V!LJIQOJW!RI!NMSQORRO!HMWKLKMN!TO!R[ON`INL!TINW!

RI!WMUKPLPB!_SK!OWL!TO!o!TOQMKJ!UM^cROJ!HIJ!WI!JPSWWKLO!RO!NIJUKWWKW^O!TO!WOW!HIJONLW8!dO!UO!`IKLB!

KR!OWL!WMS^KW!LJXW!HJPUMUO^ONL!V!TOW!OgK]ONUOW!WMUKIROW!IWWO{!UMNLJIK]NINLOW!p!q"%+r8!!

aOLLO!HMWKLKMN!TO!R[ON`INL!NO!WO^cRO!HIW!NMSQORROB!LMSL!UM^^O!R[fKWLMKJO!TS!ZdGeB!_SK!

TPcSLO!IS!uvFFFO!WKXURO8!wIKW!KR!OgKWLO!SNO!HIJL!TO!QPJKLP!TINW!UOLLO!I``KJ^ILKMN!UIJ!RO!ZdGe!

OWL!O``OULKQO^ONL!`MJ]P!HIJ!RI!WMUKPLP!TINW!RI_SORRO!KR!OgKWLOB!NMN!HIW!V!LJIQOJW!WMN!OgHJOWWKMN!

^IKW!HIJ! WMN! K^HIUL! WSJ! R[KNTKQKTS8!o!bI!_SOWLKMN!TO! R[fkHOJIULKQKLP!^OL!ON! sOS! RI! LMRPJINUO!

QIJKIcRO!TO!RI!WMUKPLP!V!R[P]IJT!TO!RI!^McKRKLP!TO!WOW!ON`INLWB!IKNWK!_SO!ROW!UJKLXJOW!PTSUILK`W!TO!

R[ONLMSJI]O!`I^KRKIR!OL!WUMRIKJO!p!q"%+r8!

!

!



! ((!

zMSJ!ROW!ITSRLOW!KR!NO!W[I]KL!HIW!SNK_SO^ONL!TO!^McKRKLPB!_SK!TK^KNSO!IQOU!R[\]O!OL!TMNU!

RI!^ILSJILKMN!UPJPcJIROB!^IKW!ISWWK!TO!R[K^HSRWKQKLPB!TO!R[KNILLONLKMNB!TO!RI!TPWMJ]INKWILKMNB!TO!

RI!HJMUJIWLKNILKMNB!OLU8!OL!ROW!LJIKLW!_SK!V!SN!^M^ONL!TO!R[fKWLMKJO!HOSQONL!tLJO!UMNWKTPJPW!UM^^O!

TOW!ILMSLWB!V!T[ISLJOW!^M^ONLW!WOJMNL!IS!UMNLJIKJO!TOW!TP`ISLW8!!

bI!TKWLJIULKcKRKLPB!_SK!^t^O!TINW!WI!TPNM^KNILKMN!HMJLO!SNO!UMNNMLILKMN!HPsMJILKQO!HOSL!

HIJ! OgO^HRO! tLJO! IHHORPO! SN! PLIL! T[IROJLO! HOJ^INONL! OL! R[K^HSRWKQKLPB! _SK! N[OWL! JKON! T[ISLJO!

_S[SNO!HJM^HLKLSTO!V! JPI]KJB!o!M``JIKONL!HOSL<tLJO!V!NMW!INUtLJOW!fkHOJIULK`W!TO!^I]NK`K_SOW!

UIHIUKLPW! TO! WSJQKO! TINW! ROW! LO^HW! fMWLKROW! TO! RI! HJPfKWLMKJO!p8!aOW! LJIKLW! TPJIN]ONL! TINW! RI!

WMUKPLP!T[ISsMSJT[fSK!M}!RO!^MTO!TO!QKO!OWL!HJKNUKHIRO^ONL!WPTONLIKJO!OL!UMNWLKLSONL!^t^O!TOW!

TP`ISLW!_SK!WMNL!JOHJMUfPW!TXW!R[ON`INUO!q%+r8!

!

((7%Z7%'7%)8B%36II654;0?B%38%>16B8%8/%5M=1E8%34%9:!.%38%;<=34;08%

bOW! McWLIUROW! IS! TKI]NMWLKU! TS! ZdGe! WMNL! NM^cJOSg! IRRINL! T[SNO! WK^HRO!

^PUMNNIKWWINUO!sSW_S[IS!JOsOL!TS!UMNUOHL!^t^O!TS!LJMScRO8!bI!HJKWO!ON!UfIJ]O!TS!ZdGe!OL!

NMLI^^ONL!RO!LJIKLO^ONL!^PTKUI^ONLOSg!HIJ!TOW!HWkUfMWLK^SRINLW!OWL!WMSQONL!V!R[MJK]KNO!TO!UO!

JOsOL8!

bI! HJOWUJKHLKMN! OL! RI! UMNWM^^ILKMN! TOW! HWkUfMWLK^SRINLW! ON! jJINUO! OWL! LJXW! `IKcRO8!

zRSWKOSJW! `IULOSJW! HMSJJIKONL! OgHRK_SOJ! UO! `IKL8! b[IJJKQPO! TO! RI! `!13L!hS! WSJ! RO! ^IJUfP!

HfIJ^IUOSLK_SO!`JIN�IKW!OWL!LIJTKQO!OL!TILO!TO!"*(&B!U[OWL<V<TKJO!_SILMJ{O!INW!IHJXW!ROW!�LILW<

�NKW8!YOISUMSH!T[ISLJOW!WLK^SRINLW!N[MNL!sI^IKW!PLP!ISLMJKWP!OL!UOSg!_SK!RO!WMNL!TMKQONL!tLJO!

HJOWUJKLW!WORMN!RI!JX]RO^ONLILKMN!WPUSJKWPO8!zIJ!IKRROSJW!RO!RIcMJILMKJO!HfIJ^IUOSLK_SO!h)87*(&'!

IQIKL!JOLKJP!RI!`!13L!hS#TS!^IJUfP!`JIN�IKW!ONLJO!"*)&!OL!"**&B!ON!JIKWMN!TOW!HMRP^K_SOW!TPsV!

V!R[PHM_SO!q"&"r8!!



! ()!

b[KTPO!JO�SO!OL!`MJLO^ONL!HMHSRIJKWPO!UMNUOJNO!R[SLKRKWILKMN!KRRKUKLO!TO!b=(GO/<G=5&,7(+8!

dO!NM^cJOSg!IJLKUROW!TPNMNUONL!RI!o!HJOWUJKHLKMN!TPLMSJNPO!V!TOW!`KNW!TO!NOSJM<IRK^ONLILKMN!pB!

U[OWL<V<TKJO!WMSW!`MJ^O!T[SN!TMHINL!HMSJ!MHLK^KWOJ!RI!UMNUONLJILKMN!TOW!PLSTKINLW!V!R[MUUIWKMN!

TOW!UMNUMSJW!MS!TOW!HJM`OWWKMNNORW!WMS^KW!V!SNO!HJOWWKMN!K^HMJLINLO!WINW!_SO!R[OgKWLONUO!T[SN!

LJMScRO!WMSW<sIUONL!WMKL!^KWO!ON!PQKTONUO!q"%)r!q"&#r8!!

bO!cSL!TINW!UOW!UIW!WOJIKL!TMNU!RO!TPHIWWO^ONL!TO!WOW!RK^KLOWB!QMKJO!SNO!WK^SRILKMN!T[SN!

o!LJMScRO! `RMS! TMNL! RO! TKI]NMWLKU! W[IHHSKO! WSJ! TOW! UJKLXJOW! UM^HMJLO^ONLISg! TK``KUKRO^ONL!

McsOULKQIcROW!p!q"&#r8!a[OWL!HJMcIcRO^ONL!UO!_SK!OWL!RO!HRSW!JOHJMUfP!V!UO!^PTKUI^ONL8!

bI! HJOWUJKHLKMN! TOW! HWkUfMWLK^SRINLW! UfO{! ROW! ON`INLW! T[IcMJT! I! WMSROQP! TO! QKQOW!

UMNLJMQOJWOW! ON! jJINUO! q"&+r8! �J! ROW! ^PTOUKNW! `JIN�IKW! JPWOJQONL! ROW! HJOWUJKHLKMNW! TOW!

HWkUfMWLK^SRINLW!ISg!UIW!ROW!HRSW!WPQXJOW!OL!sI^IKW!V!RI!HJO^KXJO!UMNWSRLILKMN8!hNLJO!ISLJOW!ROW!

ONLJOHJKWOW!HfIJ^IUOSLK_SOW!N[MNL!HIW!RI!HMWWKcKRKLP!TO!HScRKUKLP!TKJOULO!ISg!UMNWM^^ILOSJWB!

UM^^O!ISg!�LILW<�NKW8!hRROW!WMNL!ON!JORILKMN!IQOU!ROW!^PTOUKNW!SNK_SO^ONL!OL!RO!HfPNM^XNO!

TO!RMcck!OWL!ISWWK!^MKNW!HJMNMNUP!q"&$r8!!

bI!UMNURSWKMN!TS!JIHHMJL!TO!R[Gniw!WSJ!RO!b=(GO/<G=5&,7(+!WLKHSRO!_SO!R[SLKRKWILKMN!TO!

UO!^PTKUI^ONL! JOWLO! LJXW! `IKcRO!ON!jJINUO!HIJ! JIHHMJL!ISg!ISLJOW!HIkW!OSJMHPONWB!^IR]JP!WI!

HJM]JOWWKMN8!zIJ!IKRROSJW!KR!OgKWLO!SN!WSKQK!NILKMNIR!TO!HfIJ^IUMQK]KRINUO!OL!T[ITTKULMQK]KRINUO!

^KW! ON! HRIUO! TOHSKW! #++'8!aOUK! OWL! sSWLK`KP! HIJ! SN! JKW_SO! HMLONLKOR! TO!^PWSWI]O! RMJW! T[SNO!

SLKRKWILKMN!ON!KNKLKILKMN!UfO{!R[ITSRLO!q"$+r8!!

zMSJ!sSWLK`KOJ!UOLLO!HJSTONUO!ROW!OgHOJLW!NILKMNISg!UKLONL!ROW!OgO^HROW!TOW!TOSg!HIkW!l!

ROW!�LILW<�NKW!OL!RI!iSKWWO8!bI!HJPQIRONUO!I^PJKUIKNO!TO!R[SWI]O!TPLMSJNP!TS!b=(GO/<G=5&,7(+!

QIJKO!TO!$!V!##!�8!hN!iSKWWO!RO!b=(GO/<G=5&,7(+!OWL!RO!^PTKUI^ONL!RO!HRSW!WMSQONL!SLKRKWP!HIJ!

ROW!PLSTKINLW!HMSJ!TMHI]O!KNLORROULSOR!q"&%r8!



! (*!

bI!TK``PJONUO!TO!HJKWO!ON!UfIJ]O!TS!ZdGe!UfO{!R[ON`INL!OL!UfO{!R[ITSRLO!OWL!K^HMJLINLO8!

dOSg!LKOJW!TOW!HJOWUJKHLKMNW!TO!HWkUfMWLK^SRINLW!UMNUOJNONL!ROW!HILKONLW!TO!^MKNW!TO!")!INWB!RI!

HRSHIJL!IQINL!"$!INW8!bOW!ITSRLOW!JO�MKQONL!SN!LKOJW!TOW!HWkUfMWLK^SRINLW!HJOWUJKLWB!LINTKW!_SO!

U[OWL!RO!UMNLJIKJO!HMSJ!R[3()>)T=(&5+8!aOUK!HOSL!tLJO!T�!IS!`IKL!_SO!ROW!HJILKUKONW!WMKONL!HJSTONLW!

TINW! RI! HJOWUJKHLKMN! TOW! HJMTSKLW! WLK^SRINLW! WSJLMSL! TINW! SN! UMNLOgLO! TOW! UM^MJcKTKLPW! TS!

ZdGe! LORROW! _SO! R[IcSW! TO! WScWLINUOB! RO! LJMScRO! cKHMRIKJOB! ROW! PLILW!^KgLOW! MS! ROW! LJMScROW!

INgKOSg!q"#*r8!

bMJW_SO!NMSW!PQM_SMNW!RO!LJIKLO^ONL!TS!ZdGe!TO!R[ITSRLO!HIJ!TOW!HWkUfMWLK^SRINLWB!

NMSW!NO!HMSQMNW!HIW!K]NMJOJ!RI!UM^MJcKTKLP!ITTKULMRM]K_SOB!_SK!OWL!WMSQONL!R[McWLIURO!V!SNO!

HJKWO!ON!UfIJ]O!ITP_SILO!TS!LJMScRO8!bO!UMNWONWSW!KNLOJNILKMNIR!HIJS!ON!#+")!WSJ!RO!LJIKLO^ONL!

TS! LJMScRO! IcSW! TO! WScWLINUOW! IWWMUKP! IS! ZdGe! TO! R[ITSRLO! OWL! ON! `IQOSJ! T[SN! LJIKLO^ONL!

IHHJMHJKP!HIJ!TOW!HWkUfMWLK^SRINLW!q"#'r8!!

bI!HJKWO!TS!LJIKLO^ONL!HWkUfMWLK^SRINL!HIJ!IKRROSJW!OWL!O``KUIUO!WSJ!ROW!Wk^HL|^OW!TS!

ZdGe! WINW! I``OULOJ! ROW! Wk^HL|^OW! T[ITTKULKMN! q"&&r8! FR! OgKWLO! LMSL! TO!^t^O!SN! JKW_SO! TO!

^PWSWI]O!OL!TO!TPLMSJNO^ONLB!_SK!TMKL!tLJO!HJKW!ON!UM^HLO8!bOW!HMHSRILKMNW!ROW!HRSW!I``OULPOW!

WMNL!ROW!ITMROWUONLW!OL!ROW!sOSNOW!ITSRLOW!q"#'r8!wIKW!KR!`ISL!NMLOJ!_SO!ROW!HOJWMNNOW!HJPWONLINL!

ROW!Wk^HL|^OW!TS!ZdGe!UMNWM^^ONL! ROW!HWkUfMWLK^SRINLW!WINW! R[IQKW!^PTKUIR!TINW! RO!cSL!

T[SNO!ISLM^PTKUILKMN!q"&'r8!!

bO!HRSW!KNLPJOWWINL!V!NMLOJ!OWL!_SO!ROW!HWkUfMWLK^SRINLW!fMJW!HJOWUJKHLKMN!WMNL!SLKRKWP!HIJ!

ROW! WSsOLW! IQOU! ZdGe! IHJXW! SNO! fKWLMKJO! TO! UMNWM^^ILKMN! T[ISLJOW! WScWLINUOWB! IQOU! SNO!

HJMcIcRO!JOUfOJUfO!TO!R[O``OL!WMSfIKLP!_SK!N[PLIKL!HIW!LJMSQP!ISHIJIQINL8!�NO!PLSTO!I^PJKUIKNO!

^MNLJO!_SO!R[SLKRKWILKMN!TOW!HWkUfMWLK^SRINLW!fMJW!HJOWUJKHLKMN!HIJ!ROW!WSsOLW!IQOU!ZdGe!N[OWL!

HIW!SN!`IULOSJ!T[KNKLKILKMN!V!R[ITTKULKMN!ISg!WScWLINUOW!KRRKUKLOW8!YKON!IS!UMNLJIKJO!UOW!HOJWMNNOW!

MNL! TPsV! TOW! INLPUPTONLW! T[ITTKULKMNB! _S[KRW! MNL! LONTINUO! V! IcINTMNNOJ! IS! HJM`KL! TO! RI!

UMNWM^^ILKMN!TOW!HWkUfMWLK^SRINLW!q"&(r8!!



! )+!

bO!̀ IKL!_SO!RO!LJIKLO^ONL!TS!ZdGe!IHHIJLKONNO!V!RI!URIWWO!TOW!WLSHP`KINLW!JONT!cOISUMSH!

TO!^PTOUKNW!HRSW!^P`KINL!HIJ!JIHHMJL!IS!TKI]NMWLKU!OL!V!RI!HJKWO!ON!UfIJ]O!^PTKUI^ONLOSWOB!OL!

WSWUKLO!cOISUMSH!TO!TMSLO!OL!TO!WSWHKUKMN8!aORI!UMNUOJNO!ROW!HWkUfKILJOW!LMSL!ISWWK!cKON!_SO!ROW!

^PTOUKNW!]PNPJIRKWLOW!_SK!WMNL!ON!HMWKLKMN!TO!JONMSQORRO^ONL!T[MJTMNNINUO!IHJXW!RI!HJO^KXJO!

HJOWUJKHLKMN!HIJ!RO!HWkUfKILJO!fMWHKLIRKOJ8!hN!O``OL!KRW!WMNL!LMSL!V!`IKL!_SIRK`KPW!HMSJ!RO!WSKQK!TOW!

HILKONLWB!V!UMNTKLKMN!_S[SN!JONTO{<QMSW!IQOU!SN!HWkUfKILJO!WMKL!O``OULSP!SNO!`MKW!HIJ!IN!HMSJ!SN!

PQONLSOR!IsSWLO^ONL!TS!LJIKLO^ONL8!

bO! UfI^H! M}! ROW!^PTOUKNW! ]PNPJIRKWLOW! JKW_SONL! T[tLJO!^MKNW! o!IJ^P!p! OWL! RI! HIJLKO!

HWkUfMLfPJIHOSLK_SO! TS! LJIKLO^ONL! TS! ZdGe8! bOW!^INK`OWLILKMNW! URKNK_SOW! TS! LJMScROB! WMN!

K^HIULB!WOW!UM^MJcKTKLPW!OL!WMN!QPUS!TMKQONL!tLJO!LJIQIKRRP!ON!HWkUfMLfPJIHKO8!zONTINL!_SO!ROW!

^KRKLINLW! INLK<ZdGe! UJIK]NONL! RI! NMJ^IRKWILKMN! OL! RI! ^PTKUIRKWILKMN! TO! RI! QKO! OL! RI!

HWkUfKILJKWILKMN! TO! RI! WMUKPLPB! ROW! HOJWMNNOW! ILLOKNLOW! TS! LJMScRO! QKQONL! IQOU! q%+r8! bOW!

Wk^HL|^OW! TS! ZdGe! UM^HJM^OLLONL! RI! JPSWWKLO! WUMRIKJO! OL! HJM`OWWKMNNORROB! ROW! JORILKMNW!

KNLOJHOJWMNNORROW!OL!LMSL!WK^HRO^ONL!RO!UMN`MJL!TO!QKO!T[SN!KNTKQKTS8!!

!

GSsMSJT[fSK!ON!jJINUO!HJONTJO!ON!UfIJ]O!SN!HILKONL!HJPWONLINL!RI!Wk^HLM^ILMRM]KO!TS!

ZdGe!TO!R[ITSRLO!OWL!SN!TP`KB!^IKW!ISWWK!SNO!OgHPJKONUO!URKNK_SO!LJXW!JKUfO8!bI!TO^INTO!OWL!

HJPWONLO!OL!NO!UOWWO!TO!UJMKLJOB!UIJ!ROW!KN`MJ^ILKMNW!^PTKUIROW!WMNL!TO!HRSW!ON!HRSW!IUUOWWKcROW8!

dOW! LOWLW! ZdGe! ON! RK]NOB! TOW! LP^MK]NI]OW! TOW! HILKONLWB! TOW! IWWMUKILKMNW! TOW! HILKONLWB! TOW!

HIJONLW! TOW! HILKONLW!^KRKLINLW! HMSJ! RI! JOUMNNIKWWINUO! TS! LJMScRO! NMSW! ONLMSJONL! OL! NMSW! NO!

HMSQMNW!HIW!ROW!K]NMJOJ8!zMSJ!UOW!JIKWMNW!KR!WO^cRO!K^HMJLINL!TO!RIKWWOJ!ROW!^PTOUKNW!JO]I]NOJ!

RI!HMWKLKMN!_SK!ROSJ!IHHIJLKONLB!UORRO!TS!TPLONLOSJ!TS!WIQMKJ!^PTKUIRO!OL!TO!R[OgHOJLKWOB!UORRO!TS!

LfPJIHOSLOB!IHHMJLINL!RO!WMKN!OL!RO!WMSRI]O^ONL!T[SNO!WMS``JINUO8!!



! )"!

dINW! UO! cSL! NMSW! IQMNW! LONLP! TO! JPSNKJ! _SOR_SOW! LP^MK]NI]OW! TOW! HILKONLWB! _SK! MNL!

IUUOHLP! TO! HIJLI]OJ! IQOU! NMSW! ROSJ! QPUS! TS! ZdGe8! nMSW! IQMNW! ONJO]KWLJP! WMSW! `MJ^O!

QKTPM]JIHfK_SO!ROW!ONLJOLKONW!TSJINL!ROW_SORW!KRW!MNL!HS!TPUJKJO!ROSJW!Wk^HL|^OW!ROW!HRSW!HIJRINLB!

IKNWK!_SO!JIUMNLOJ!ROSJ!HIJUMSJW!^PTKUIR!OL!HOJWMNNOR8!dINW!RI!HIJLKO!_SK!WSKL!NMSW!TPLIKRROJMNW!

RO!HJMsOL!_SK!OWL!IS!U~SJ!TO!UOLLO!LfXWO!OL!TPUJKOJMNW!_SOR_SOW!QKTPMW!_SK!WMNL!sMKNLW!V!R[KNLONLKMN!

TOW!^PTOUKNW!WMSfIKLINL!WO!`MJ^OJ!TIQINLI]O!WSJ!RO!ZdGe!TO!R[ITSRLO8!

!

!



! )#!

(((7%-12U80%38%I21G=062/%B24B%I21G8%@63?2E1=>M6H48%

!!!!!!!!!!!!!bOW!TK``KUSRLPW!_SO!ROW!^PTOUKNW!JONUMNLJONL!TINW!RI!HJKWO!ON!UfIJ]O!TO!UO!LJMScRO!NMSW!

MNL!I^ONP!V!JOQMKJ!RI!_SIRKLP!TO!RI!HJKWO!ON!UfIJ]O!HIJ!ROW!̂ PTOUKNW!]PNPJIRKWLOW!OL!ROW!HWkUfKILJOW!

LJIKLINLW8! bI! TOJNKXJO! HIJLKO! TO! UO! LJIQIKR! IHHMJLOJI! RI! TOWUJKHLKMN! TOW! ONLJOLKONW! `KR^PW! TOW!

HILKONLW8!bI!HRSHIJL!TOW!HILKONLW!WMNL!QONSW!V!ROSJ!HJMHJO!KNKLKILKQOB!T[ISLJOW!PLIKONL!ITJOWWPW!HIJ!

ROW!^PTOUKNW!]PNPJIRKWLOWB!UOJLIKNW!HIJ!ROSJW!HWkUfKILJOW8!nMSW!IRRMNW!ON!HJO^KOJ!RKOS!OgI^KNOJ!

R[KNLPJtL!_SO!HJPWONLO!RO!WSHHMJL!ISTKM<QKWSOR!TINW!RI!̀ MJ^ILKMN!TOW!̂ PTOUKNWB!HSKW!OgHRK_SOJMNW!

RO!TPJMSRO^ONL!TS!HJMsOL8!jKNIRO^ONL!ROW!OgLJIKLW!TO!UOW!ONLJOLKONW!HMSJJMNL!tLJO!QKWKMNNPW!TINW!

RO!JOWHOUL!TO!RI!UMN`KTONLKIRKLP!TOW!HIJLKUKHINLW!OL!TS!WOUJOL!^PTKUIR8!

!

"""*!A*!"LDRFbD!HI!CIQQEFD!NIHBE\OBCIGK!

dINW! RO! ^MNTO! M}! R[ISTKM<QKWSOR! TOQKONL! RI! HRILO`MJ^O! TO! LJINW`OJL! OL! TO! HIJLI]O!

T[KN`MJ^ILKMN!RI!HRSW!HOJ`MJ^INLOB!RO!UfMKg!TO!WSHHMJL!HMSJ!NMLJO!HJMsOL!WO^cRIKL!tLJO!PQKTONL8!

bI!UM^^SNISLP!WUKONLK`K_SO!NO!TOQJIKL!HIW!tLJO!PHIJ]NPO!HIJ!ROW!UMSJINLW!HMHSRIKJOW8!hN!UO!_SK!

UMNUOJNO!RI!^PTOUKNOB!R[IHHJONLKWWI]O!URKNK_SO!HIJ!RO!cKIKW!TOW!UMNWSRLILKMNW!`KR^POW!TOQKONL!TO!

HRSW!ON!HRSW!JPHINTSB!^IKW!HIW!ONUMJO!WkWLP^ILK_SO8!!

jKNIRO^ONL!ROW!UMNNIKWWINUOW!IU_SKWOW!TO!^INKXJO!JPcIJcILKQO!TO!RI!Wk^HLM^ILMRM]KO!

NO!HOJ^OLLONL!HIW!TO!WO!HJMNMNUOJ!IQOU!SNO!UOJLKLSTO!HMSJ!SN!LOR!MS!LOR!TKI]NMWLKUB!UO!_SK!JKW_SO!

T[KNTSKJO! ON! OJJOSJ! OL! tLJO! HPNIRKWINL! HMSJ! ROW! HILKONLW8! dINW! RO! TM^IKNO! TOW! HILfMRM]KOW!

HWkUfKILJK_SOW!RI!`KNOWWO!URKNK_SO!OWL!HJK^MJTKIRO8!zMSJ!UOLLO!JIKWMN!RI!`MJ^ILKMN!HIJ!RO!cKIKW!TOW!

QKTPMW!LJMSQO!WI!HRIUOB!HOJ^OLLINL!SNO!^OKRROSJO!OgHOJLKWO!]J\UO!V!RI!HIJMRO!TOW!HILKONLW8!



! )$!

bOW!TMNNPOW!QKTPM]JIHfK_SOW!OL!QKWSORROW!WMNL!HOS!UMSLOSWOW!OL!JORILKQO^ONL!`IUKROW!V!

UMRROULOJ8!b[PTSUILKMN!URKNK_SO!OWL!RO!UfI^H!TO!RI!^PTOUKNO!_SK!TOQJIKL!ON!HJM`KLOJ!RO!HRSW8!dO!

NM^cJOSWOW!PLSTOW!̂ MNLJONL!UM^^ONL!RI!JOUfOJUfO!QKWSORRO!HOJ^OL!RI!JOUMNNIKWWINUOB!R[INIRkWO!

OL!R[PQIRSILKMN!UJKLK_SO!TS!UM^HMJLO^ONL!TS!HILKONL!OL!TS!URKNKUKONB!IKNWK!_SO!TO!ROSJ!KNLOJIULKMN!

TSORRO8!bO!NMN<QOJcIRB!RI!HJPWONLILKMN!TS!HILKONLB!WI!]OWLKUSRILKMNB!ROW!̂ MSQO^ONLW!TO!WMN!UMJHWB!

ROW!JIHHMJLW!IQOU! RO!URKNKUKON!OL! `KNIRO^ONL! RO!TKWUMSJW!HOSQONL!tLJO!WUJSHSROSWO^ONL!PLSTKPW!

]J\UO!V!UO!LkHO!T[MSLKR!QKWSOR!q"&)r8!

�NO!PLSTO!TINMKWO!I!OgHRMJP!TIQINLI]O! RO!HJMUOWWSW!T[IHHJONLKWWI]O!TOW!HILfMRM]KOW!

HWkUfKILJK_SOW!HIJ! ROW!PLSTKINLW!ON!^PTOUKNO8!bO!cSL!PLIKL!TO!UM^HIJOJ! RO! `MJ^IL!TKTIULK_SO!

SLKRKWINL!ROW!^INSORW!TOW!UIW!URKNK_SOW!QOJWSW!ROW!QKTPMW!TOW!HILKONLW!IQOU!RO!^t^O!UMNLONS8!bOW!

ISLOSJW! MNL! McWOJQP! UM^^ONL! ROW! TK``PJONLW! `MJ^ILW! KN`RSON�IKONL! RI! HOJUOHLKMN! TOW! HILKONLW!

HWkUfKILJK_SOW8! zIJ^K! LJONLO! PLSTKINLW! ON! ^PTOUKNOB! _SK! MNL! HIJLKUKHP! V! R[PLSTOB! UOSg! _SK!

IHHJONIKONL!V!HIJLKJ!TOW!ONLJOLKONW!`KR^PW!MNL!HS!TPUJKJO!SNO!NMSQORRO!QKWKMN!TOW!^IRITKOW!OL!

ILLJKcSIKONL!TO!R[K^HMJLINUO!V!RI!HOJWHOULKQO!TOW!HILKONLW8!aOW!JPWSRLILW!HJMSQONL!_SO!R[SLKRKWILKMN!

TOW! MSLKRW! QKTPM]JIHfK_SOW! ON!HWkUfKILJKO! OWL! HRSW! O``KUIUO! OL! HOJ^OL! SNO! IHHJMUfO! URKNK_SO!

UONLJPO!TIQINLI]O!WSJ!RO!HILKONL!q"&*r8!

iORMN! ROW! PLSTKINLW! ROW! UIW! URKNK_SOW! `KR^PW! ROSJ! HOJ^OLLIKONL! TO! UJPOJ! TOW! K^I]OW!

^ONLIROW!HRSW!JPIRKWLOW!TOW!LJMScROW8!bOW!HILKONLW!PLIKONL!HJKW!ON!UMNWKTPJILKMN!ON!LINL!_SO!TOW!

HOJWMNNOWB!OL!ROW!McRK]OIKONL!TO!HJONTJO!ROW!WKLSILKMNW!HRSW!IS!WPJKOSg8!FRW!WO!JIHHORIKONL!^KOSg!

ROW! ONLJOLKONW! `KR^PW!_SO! ROW! UIW!HJPWONLPW! TINW! ROW!^INSORW8!bOW! ISLOSJW! TO! R[PLSTO!MNL! HIJ!

IKRROSJW! ^MNLP! ROW! QKTPMW! TO! ^INKXJO! cKON! WLJSULSJPOB! JP`RPUfKOB! IQOU! TOW! KNTKUILKMNWB! TOW!

KNWLJSULKMNW!OL!R[KNUKLILKMN!V!WO!̀ MUIRKWOJ!WSJ!ROW!HMKNLW!OWWONLKORW8!zMSJ!UOLLO!JIKWMN!UO!LkHO!T[MSLKR!

I!PLP!UMNWKTPJP!UM^^O!LJXW!HJPUKOSg!OL!WLK^SRINL!V!HMSJWSKQJO!RI!TKWUSWWKMN!TOW!UIW!ON!HOLKLW!

]JMSHOW!q"'+r8!
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zMSJ!UO!LkHO!TO!UMNWSRLILKMNW!`KR^POW!TOW!WK^SRILKMNW!IQOU!TOW!PLSTKINLW!OSg<^t^OWB!

QMKJO! IQOU! TOW! IULOSJW! WMNL! ISWWK! HMWWKcROW8! bI! QKWKMNNI]O! TO! UO! ^ILPJKOR! QKTPM]JIHfK_SO!

I^PRKMJO! RI! ^P^MJKWILKMN! TOW! ^INK`OWLILKMNW! URKNK_SOW! OL! HOSL! tLJO! SLKRKWP! TINW! RO! cSL!

T[IHHJONLKWWI]O!HJILK_SO!q"'"r8!

zIJ! IKRROSJW! ^t^O! RI! HJPHIJILKMN! TOW! OgI^ONW! URKNK_SOW! TOW! PLSTKINLW! ON! ^PTOUKNO!

HMSJJIKL!WO!`IKJO!WMSW!`MJ^O!TOW!UMSJW!`KR^PW8!bOW!QKTPMW!TOW!UMSJW!OL!ROW!UMSJW!TKWHONWPW!ON!

HJPWONLKOR!^MNLJONL!RI!^t^O!O``KUIUKLP!TINW!R[IHHJONLKWWI]O!TOW!Wk^HL|^OW!OL!TOQJIKONL!tLJO!

UM^HRP^ONLIKJOW!q"'#r8!!

bO! WSsOL! T[IHHJONLKWWI]O! HIJ! ROW! QKTPMW! TOQKONL! HIJLKUSRKXJO^ONL! HJM^OLLOSJ! TINW! RO!

UMNLOgLO!IULSOR!TO!RI!HINTP^KO!TO!a�vFd<"*B!UIJ!LMSW!ROW!UMSJW!TS!HJM]JI^^O!SNKQOJWKLIKJO!

MNL!PLP!TKWHONWPW!WMSW!UOLLO!`MJ^O!HONTINL!RO!UMN`KNO^ONL!OL!ROW!LPRPUMNWSRLILKMNW!MNL!UMNNS!SN!

OWWMJ8!bOW!PLSTKINLW!WO^cRONL!IHHJPUKOJ!UOLLO!̂ MTIRKLP!OL!RI!LJMSQO!HRSW!KNLOJIULKQO!OL!ON]I]OINLO!

WSJ! RO!HRIN!UM]NKLK`8! FRW! LJMSQONL!UO! LkHO!TO!WSHHMJL!HRSW!IKTINL!HMSJ! ROW!OgI^ONW!OL!TINW! RI!

HJPHIJILKMN!TO!HJKWO!ON!UfIJ]O!URKNK_SO!TO!ROSJW!HJMHJOW!HILKONLW8!bOW!`SLSJW!^PTOUKNW!LJMSQONL!

UOW!QKTPMW!ONJKUfKWWINLOW!HMSJ!ROSJ!OgHPJKONUO!URKNK_SO!q"'$r8!!

dO! HRSW! ON! HRSW! T[PLSTOW! URKNK_SOW! W[KNLPJOWWONL! V! RI! HOJ`MJ^INUO! TOW! PLSTKINLW! ON!

^PTOUKNO!ISg!OgI^ONW!IHJXW!IQMKJ!QKWKMNNP!ROW!QKTPMWB!M}!ROW!HILKONLW!HIJRONL!TO!ROSJ!OgHPJKONUO!

HOJWMNNORRO8!b[K^HIUL!WSJ!ROSJ!HJM`OWWKMNNIRKW^O!OWL!NMLIcRO8!�NO!PLSTO!^MNLJO!_SO!RO!]JMSHO!

TOW! PLSTKINLW! ON!^PTOUKNOB! _SK! I! PLP! `MJ^P! V! HIJLKJ! TOW! QKTPMW! TOW! HILKONLOW! TPUJKQINL! ROSJ!

UMRHMWUMHKO! I!^KOSg! JPSWWK! ISg!OgI^ONWB!_SO! RO!]JMSHO!_SK! I! JO]IJTP! RI!QKTPM!TS!URKNKUKON!

OgHRK_SINL! RI! HJMUPTSJO8! bOW! PLSTKINLW! V! ROSJ! LMSJ! JIHHMJLIKONL! SNO!^OKRROSJO! UMN`KINUOB! WO!

WONLIKONL!HRSW!V!R[IKWO!`IUO!ISg!P^MLKMNW!TOW!HILKONLW!q"'%r8!dOQINL!UOW!TMNNPOWB!NMSW!IQMNW!

HONWP! _SO! ROW! QKTPMW! TOW! UMNWSRLILKMNW! IQOU! ROW! HILKONLW! ZdGe! HMSJJIKONL! tLJO! SLKROW! NMN!

WOSRO^ONL!ISg! KNLOJNOW!TO!^PTOUKNO!]PNPJIRO!MS!HWkUfKILJOWB!^IKW!P]IRO^ONL!ISg!^PTOUKNW!

RKcPJISg8!
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bOW!QKTPMW!_SO!NMSW!IQKMNW!HS!UMRROULOJ!OL!^MNLOJ!WMNL!TOWLKNPOW!V!R[KNLONLKMN!TO!LMSL!

^PTOUKN! WMSfIKLINL! TPUMSQJKJB! IULSIRKWOJ! WOW! UMNNIKWWINUOW! MS! LMSL! WK^HRO^ONL! WO! `MJ^OJ!

TIQINLI]O!IS!ZdGe!TO!R[ITSRLO8!nMSW!OWLK^MNW!_SO!ROW!KNLOJNOW!ON!HWkUfKILJKOB!ROW!HWkUfKILJOW!

WONKMJW!IKNWK!_SO!ROW!^PTOUKNW!]PNPJIRKWLOW!RKcPJISg!WMNL!ROW!HJO^KOJW!UMNUOJNPW!TO!HIJ!ROSJ!J|RO!

HJK^MJTKIR!TINW!RO!TPHKWLI]OB!RO!TKI]NMWLKU!OL!RI!HJKWO!ON!UfIJ]O!TS!LJMScRO8!

bOW!KNLOJNOW!HWkUfKILJOW!^IN_SONL!TO!UMNNIKWWINUOW!WSJ!RO!WSsOLB!TINW!RI!^OWSJO!M}!RO!

WOSR! MSLKR! _S[KRW! MNL! V! ROSJ! TKWHMWKLKMN! OWL! RO!diwB!_SK! HJPWONLO! RO!ZdGe!WMSW! `MJ^O!T[SN!

UILIRM]SO! TOW! Wk^HL|^OW! URKNK_SOWB! HMSJ! RI! HRSHIJL! HIJLI]PW! IQOU! ROW! ISLJOW! LJMScROW!

HWkUfKILJK_SOW!IWWMUKPW8!aORI!OWL!KNWS``KWINL!V!RI!`MJ^ILKMN!UMJJOULO!TOW!`SLSJW!HWkUfKILJOW8!�J!

NMSW! IQMNW! HS! PLIcRKJ! _S[KRW! JONUMNLJOJMNL! ROW! ITSRLOW! ZdGe! OL! WOJMNL!^t^O! I^ONPW! V! ROW!

HJONTJO!ON!UfIJ]OB!WINW!`MJUP^ONL!RO!WIQMKJ8!nMSW!OWHPJMNW!_S[IQOU!ROW!ONLJOLKONW!`KR^PW!TOW!

HILKONLW! QMRMNLIKJOW! KRW! WOJMNL! HRSW! WONWKcKRKWPW! OL! HMSJJMNL! TINW! SN! HJO^KOJ! RKOS! IS! ^MKNW!

PQM_SOJ!UO!TKI]NMWLKU8!!

hN!UO!_SK!UMNUOJNO!ROW!^PTOUKNW!WONKMJW!l!ROW!HWkUfKILJOW!OL!ROW!^PTOUKNW!]PNPJIRKWLOWB!

UM^^O! NMSW! IQMNW! HS! McWOJQOJ! RMJW! TO! NMW! KNQOWLK]ILKMNWB! UOJLIKNW! T[ONLJO! OSg! HONWONL! NO!

sI^IKW! IQMKJ! JONUMNLJP! UO! LkHO! TO! HILKONLWB! IRMJW! _S[KRW! WMNL! ROW! HJO^KOJW! UMNUOJNPW8! nMSW!

OWHPJMNW! _SO! ROW! UMNWSRLILKMNW! `KR^POW! WOJMNL! SLKROW! V! ROSJ! `MJ^ILKMN! HRSW! IHHJM`MNTKO8! FRW!

HMSJJMNL! ISWWK! TPUMSQJKJ! R[OgHPJKONUO! HOJWMNNORRO! TOW! HILKONLW! IQOU! ZdGeB! IQMKJ! HRSW!

T[KN`MJ^ILKMNW!WSJ!R[O``OL!TS!LJIKLO^ONL!OL!RO!QPUS!TS!LJMScRO8!!

!
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o!bOW! UMN`KTONUOW! TO! NMW! HILKONLW! NO! HJONNONL! TO! WK]NK`KUILKMN! TKI]NMWLK_SO! _SO! HIJ!

NMLJO!UMNNIKWWINUO!HJPIRIcRO!TOW!LJMScROW!p!q%+r8!

!b[KTPO! TO! `KR^OJ! ROW! ONLJOLKONW! TOW! HILKONLW! _SK! WO! WMNL! HJPWONLPW! ON! UMNWSRLILKMN!

WHPUKIRKWPO!ZdGe!OWL!IHHIJSO!TOQINL!RI!TO^INTO!IUUJSOB!IKNWK!_SO!TOW!HIJUMSJW!^PTKUISgB!_SK!

PLIKONL!WO^cRIcROW8!FRW!TPUJKQIKONL!HMSJ!RI!HRSHIJL!TOW!UM^HMJLO^ONLW!_SK!PLIKONL!V!RI!̀ MKW!HOJ�SW!

UM^^O! TOW! LJIKLW! TO! ROSJ! UIJIULXJOWB! HJPWONLW! TOHSKW! R[ON`INUOB! ^IKW! _SK! ROW! ]tNIKONLB! MS!

]tNIKONL! ROSJ! ONLMSJI]OB! HMSQIKONL! IQMKJ! SN! K^HIUL! NP]ILK`! NMN<NP]RK]OIcRO! WSJ! ROSJ! QKO!

HJM`OWWKMNNORROB!`I^KRKIROB!HOJWMNNORRO8!

aOJLIKNW!TO!UOW!HILKONLW!PLIKONL!ISLM<ITJOWWPWB!UOJLIKNW!PLIKONL!UMNWOKRRPW!TO!UMNWSRLOJ!HIJ!

ROSJ!ONLMSJI]O8!�SOR_SOW<SNW!IQIKONL!TOW!ON`INLW!TKI]NMWLK_SPW!ZdGe!OL!WO!JOUMNNIKWWIKONL!

TINW!ROSJW!Wk^HL|^OW8!d[ISLJOW!OgHRK_SIKONL!IQMKJ!PQM_SP!RO!TKI]NMWLKU!TO!ZdGe!TO!R[ITSRLO!

V!ROSJ!^PTOUKN!LJIKLINL!MS!HWkUfKILJOB!_SK!WO^cRIKONL!WUOHLK_SOW!MS!WO!TKWIKONL!KNOgHPJK^ONLPW!

OL!HJP`PJIKONL!ROW!ITJOWWOJ!TKJOULO^ONL!QOJW!RO!UONLJO!fMWHKLIRKOJ!WHPUKIRKWP8!FR!k!IQIKL!P]IRO^ONL!

TOW!sOSNOW!ITSRLOWB!_SK!QONIKONL!TO!TOQONKJ!^IsOSJW!OL!_SK!QMkIKONL!ROSJ!WSKQK!HPTMHWkUfKILJK_SO!

W[IJJtLOJ!IQOU! RI!^IsMJKLP8!zJOW_SO! LMSW! ROW!HILKONLWB!_SK!MNL!UMNWSRLPB!IQIKONL!TPsV! `IKL!TO! RI!

JOUfOJUfO! WSJ! FNLOJNOL! WSJ! RO! WSsOL! TS! ZdGe! TO! R[ITSRLO8! FRW! MNL! `IKL! TOW! _SOWLKMNNIKJOW! TO!

TPHKWLI]O!ON!RK]NOB!MNL!UMNWSRLP!TOW!HWkUfMRM]SOW!WHPUKIRKWPWB!MNL!TPLOJ^KNP!ROSJ!�FB!HMSJ!tLJO!

JIWWSJP! TO! ROSJ! NKQOIS! KNLORROULSOR888! aOW! L\LMNNO^ONLW! TOW! HOJWMNNOW! _SK! UfOJUfONL! V!

UM^HJONTJO!ROSJ!^MTO!TO!`MNULKMNNO^ONL!_SK!ROSJ!WO^cRO!HILfMRM]K_SO!HOSQONL!TSJOJ!LMSLO!RI!

QKO8!!

ZMSW! ROW! HILKONLW! _SK! WO! HJPWONLIKONL! HMSJ! RI! HJO^KXJO! UMNWSRLILKMN! MNL! JO�S! ROW!

OgHRKUILKMNW! UMNUOJNINL! NMLJO! HJMsOL8! nMSW! IQMNW! HJPUKWP! _SO! RO! cSL! TO! UO! LJIQIKR! PLIKL! TO!
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WONWKcKRKWOJ! ROW! KNLOJNOW!OL! ROW!^PTOUKNW! RKcPJISg!IS!ZdGe!TO! R[ITSRLO!V! LJIQOJW! RO! LMSJNI]O!

T[SNO!UMNWSRLILKMN!LkHO!OL!_SO!ROW!QKTPMW!PLINL!V!TOWLKNILKMN!TOW!^PTOUKNWB!RI!HJPWOJQILKMN!TS!

WOUJOL!^PTKUIR!PLIKL!IWWSJPO8!bOW!HILKONLW!_SK!PLIKONL!T[IUUMJT!MNL!WK]NP!RO!UMNWONLO^ONL!IHJXW!

NMW!OgHRKUILKMNW8!!

nMSW!NMSW!WM^^OW!IKTPW!T[SN!_SOWLKMNNIKJO!PRIcMJP!HIJ!ROW!HJILKUKONW!TS!WOJQKUO!_SK!

`KNIRO^ONL!OWL!SN!]SKTO!IWWMUKINL!ROW!_SOWLKMNW!TS!���i!OL!R[Gi�i8!nMSW!`IKWKMNW!R[INI^NXWO!

TPLIKRRPO! OL! JOUfOJUfKMNW! TOW! WK]NOW! URKNK_SOW! T[KNILLONLKMN! OL! T[fkHOJIULKQKLPB! UOSg! HJPWONLW!

TINW! R[ON`INUO! OL! IULSORRO^ONL8! bOW! LJIKLO^ONLW! ON! UMSJWB! ROW! IcSW! TOW! WScWLINUOWB! ROW!

UM^MJcKTKLPWB!ROW!INLPUPTONLW!^PTKUISg!OL!ROW!IUUKTONLW!TO!RI!QMKO!HScRK_SO!PLIKONL!JOUfOJUfPW!

IS!UMSJW!TO!R[KNLOJJM]ILMKJO8!nMSW!IQKMNW!P]IRO^ONL!UfOJUfP!V!TPLOJ^KNOJ!WK!ROW!IHHIJONLPW!TS!

UMNWSRLINL!HJPWONLIKONL!TOW!Wk^HL|^OW!WO^cRIcROW!ISg!WKONW8!jKNIRO^ONL!UfI_SO!HILKONL!TOQIKL!

^ONLKMNNOJ!W[KR!PLIKL!ITJOWWP!HIJ!SN!^PTOUKN!MS!ISLM<ITJOWWP8!!

bOW!UMNWSRLILKMNW!`KR^POW!JOHJPWONLONL!HMSJ!NMSW!SN!MSLKR!HJPUKOSg8!�SLJO!ROSJ!O``OL!HRSW!

K^HJOWWKMNNINL!OL!^IJ_SINLB!ORROW!HOJ^OLLONL!T[McWOJQOJ!RO!UM^HMJLO^ONLB!ROW!^MSQO^ONLW!TO!

UfI_SO!HILKONL8!nMSW!HMSQMNW!ONLONTJO!TOW!TOWUJKHLKMNW!URKNK_SOW!V!LJIQOJW!ROSJ!TKJOWB!IQMKJ!SN!

IUUXW!V!TOW!OgHPJKONUOW!HOJWMNNORROW!SNK_SOW!^IKW!V!RI!`MKW!WO^cRIcROW!V!UORROW!TOW!ISLJOWB!UIJ!

JO`RPLINL!RO!^t^O!^MTO!TO!`MNULKMNNO^ONL8!!!

G! RI! `KN! TO! UfI_SO! UMNWSRLILKMN! NMSW! TKWUSLKMNW! IQOU! ROW! HILKONLW! ROW! fkHMLfXWOW!

TKI]NMWLK_SOW!OL!SNO!PQONLSORRO!HJMHMWKLKMN!LfPJIHOSLK_SO8!nMSW!OgHRK_SKMNW!RO!^MTO!T[IULKMN!

TS!LJIKLO^ONL!HWkUfMWLK^SRINLB!ROW!^MTIRKLPW!T[IT^KNKWLJILKMNB!ROW!UMNLJIKNLOW!RKPOW!V!WI!HJKWOB!

ROW!O``OLW!JOUfOJUfPWB!ROW!̂ INK`OWLILKMNW!WOUMNTIKJOW!KNTPWKJIcROW8!iK!RO!HILKONL!WMSfIKLIKL!TPcSLOJ!

RO! LJIKLO^ONL! IHJXW! RI! HJO^KXJO! UMNWSRLILKMN! SN! cKRIN! HJP<LfPJIHOSLK_SO! RSK! PLIKL! KNTK_SPB!

UM^HJONINL!SN!PROULJMUIJTKM]JI^^O8!G!RI!WSKLO!TO!RI!UMNWSRLILKMN!SNO!ROLLJO!I!PLP!ITJOWWP!IS!

^PTOUKN!LJIKLINL!MS!IS!HWkUfKILJO!IQOU!SNO!INI^NXWO!TPLIKRRPO!OL!RI!HJMHMWKLKMN!TKI]NMWLK_SO!OL!



! ))!

LfPJIHOSLK_SO8!�NO!MJTMNNINUO!WPUSJKWPO!PLIKL!JO^KWO!IS!HILKONLB!PLIcRKO!WORMN!RI!JX]RO^ONLILKMN!

ON!QK]SOSJB!IQOU!RI!HJPUKWKMN!TS!NM^!OL!TO!R[ITJOWWO!TO!RI!HfIJ^IUKO!TO!WMN!UfMKg8!

bOW!OgLJIKLW!TOW!UMNWSRLILKMNWB!_SO!NMSW!IQMNW!HS!`KR^OJ!MNL!HIJ!RI!WSKLO!PLP!IWWO^cRPW!

WMSW! TK``PJONLOW! LfP^ILK_SOWB! JO`RPLINL! ROW! ^INK`OWLILKMNW! URKNK_SOW! OL! ROW! UMNWP_SONUOW! TS!

ZdGe!TO!R[ITSRLOB!TPUJKLOW!HIJ!ROW!HILKONLW8!!

!

"""*!2*!-GC!OBHREC!!

! G`KN!TO!`IUKRKLOJ!RI!QKWSIRKWILKMN!OL!R[IWWK^KRILKMN!TO!R[KN`MJ^ILKMN!NMSW!IQMNW!JO]JMSHP!

ROW! OgLJIKLW! WMSW! `MJ^O! TO! UfIHKLJOW! QKTPM! WORMN! ROW! TK``PJONLOW! LfP^ILK_SOW8! nMSW! IQMNW!

P]IRO^ONL!IsMSLP!_SOR_SOW!UM^^ONLIKJOWB!^IKW!R[OWWONLKOR!OWL!UOJLIKNO^ONL!UO!_SK!OWL!JIUMNLP!

HIJ!ROW!HILKONLW!OSg<^t^OW8!

!

(((7%[7%!7%(/=008/062/R%36B>81B62/R%>1251=B06/=062/!

dINW! UO! UfIHKLJO! ROW! HILKONLW! HIJRONL! TS! TP`KUKL! ILLONLKMNNORB! TOW! `RSULSILKMNW! TO! RI!

UMNUONLJILKMNB! IRRINL! TO! WMN!^IN_SO! LMLIRB! sSW_S[V! SNO! fkHOJ`MUIRKWILKMN8! FRW! MNL! HS! TPUJKJO!

R[K^HIUL!WSJ!RI!QKO!WUMRIKJO!_SINT!KRW!PLIKONL!ON`INLWB!IQOU!WMSQONL!TOW!HSNKLKMNWB!TOW!^ISQIKW!

JPWSRLILWB!TOW!JOTMScRO^ONLWB!TOW!JO^IJ_SOW!^IRQOKRRINLOW!TOW!HJM`OWWOSJW!IKNWK!_S[SNO!`IKcRO!

OWLK^O!TO!WMK!ON!JIKWMN!TOW!^M_SOJKOW!TOW!UI^IJITOW!TO!URIWWO8!

!dINW! RI! QKO! HJM`OWWKMNNORRO! ROW! I^PNI]O^ONLW! UM]NKLK`W! WMNL! NPUOWWIKJOW! I`KN! T[tLJO!

O``KUIUO!OL!NO!HIW!^IN_SOJ!TO!UMNUONLJILKMN!RMJW!TO!RI!JPIRKWILKMN!TOW!L\UfOW!RIcMJKOSWOWB! ROW!

O``MJLW! TMKQONL! tLJO! IS]^ONLPB! UO! _SK! OWL! LJXW! `ILK]INL! OL! OgLPNSINL8!GS! UMNLJIKJO! SN! LJIQIKR!



! )*!

KNLPJOWWINL!WOJI!`IUKRO!V!JPIRKWOJB!HOJ^OLLJI!T[tLJO!UJPILK`B!HMSJJI!^t^O!tLJO!V!R[MJK]KNO!T[SNO!

`MUIRKWILKMN!OgLJt^O8! !

bOW!UMNWP_SONUOW!TO!UOLLO!KNILLONLKMN!WMNL!NM^cJOSWOW!IRRINL!TOW!HOJLOW!T[McsOLW!WK^HROW!

xJOUfOJUfO! TO! WOW! RSNOLLOWB! ON! MScRKINL! M}! KRW! PLIKONL!^KWy! sSW_S[ISg! McsOLW! HRSW! K^HMJLINLW!

UM^^O!ROW!TMUS^ONLW8!bOW!MScRKW!WMNL!`JP_SONLW!OL!TPJIN]ONL!R[ONLMSJI]O!`I^KRKIRB!UIJ!WMSQONL!

HJKW!HMSJ!RI!NP]RK]ONUO!OL!SN!TPWKNLPJtL8!ZJXW!WMSQONL!KRW!TPUJKQONL!SNO!TKWHOJWKMN!OL!SN!^IN_SO!

TO!HOJWPQPJINUOB!PLINL!UIHIcRO!TO!UM^^ONUOJ!HRSWKOSJW!L\UfOW!WK^SRLINP^ONL!KRW!N[ON!`KNKWWONL!

ISUSNO8!bOW!RKQJOW!NMN<LOJ^KNPW!W[O^HKRONL!WSJ!ROSJ!LIcRO!TO!UfOQOLB!^IKW!_SINT!UORI!LMSUfO!RO!

^MNTO! TS! LJIQIKRB! KRW! WMNL! UIHIcROW! TO! RIKWWOJ! ROSJW! HMWLOW! ON! WO! UJMkINL! KNUM^HPLONLW8! bI!

TKWHOJWKMN!WO!JO^IJ_SO!P]IRO^ONL!TINW!RI!HIJMRO!IQOU!SNO!RM]MJJfPOB!_SK!WINW!^IN_SOJ!TO!WONW!

OWL!LJXW!HOS!KNWLJSULKQO8!

�NO! ^INKXJO! HMSJ! WO! JONTJO! HRSW! O``KUIUO! HMSJ! ROW! HOJWMNNOW! IQOU! ZdGe! OWL! RI!

HJMUJIWLKNILKMN8!hN!JO^OLLINL!ROW!LJIQISg!_S[KRW!TMKQONL!IUUM^HRKJ!KRW!UJPONL!SN!PLIL!TO!WLJOWW!OL!

T[SJ]ONUOB!_SK!ROW!JONT!HRSW!O``KUIUO8!bOW!HILKONLW!OgHRK_SONL!RO!^PUINKW^O!TOJJKXJO!UO!^MTO!TO!

`MNULKMNNO^ONLB!_SK!PLINL!HIJ`MKW!INOUTMLK_SOB!RI!HRSHIJL!TS!LO^HW!ROW!]tNO!OL!^OL!ON!HPJKR!ROSJ!

QKO!HJM`OWWKMNNORRO8!!

aO!_SK!OWL!K^HMJLINL!V!NMLOJ!U[OWL!_SO!ROW!TK``KUSRLPW!TINW!RI!QKO!HJM`OWWKMNNORRO!MNL!PLP!

RI!^MLKQILKMN!RI!HRSW!`JP_SONLO!V!UMNWSRLOJ8!bOW!HRIKNLOW!MNL!PLP!^SRLKHROW!IRRINL!T[SN!^IN_SO!TO!

UMNUONLJILKMNB!_SK!HMSQIKL!tLJO!]tNINL!HMSJ!RO!HILKONL!WINW!HMSJ!ISLINL!IROJLOJ!ROW!WSHPJKOSJWB!

sSW_S[V!TOW!`ISLOW!]JIQOWB!TOW!cSJNMSLW!ON!JIKWMN!TOW!JOUITJI]OW!WkWLP^ILK_SOW8!

!



! *+!

(((7%[7%'7%)<6G>4;B6@60?%80%;<MX>81=506@60?%

! b[K^HSRWKQKLP!TINW!RO!UITJO!TS!ZdGe!TO!R[ITSRLO!WO!HJPWONLO!WMSW!`MJ^O!T[SN!WHOULJO!l!

UMSHOJ! RI! HIJMROB! JPHMNTJO! I]JOWWKQO^ONLB! WO! TKWHSLOJB! WO! cI]IJJOJB! UMNTSKJO! TO! ^INKXJO!

KJJOWHMNWIcROB!cMKJO!TO!R[IRUMMR!MS!OWWIkOJ!SNO!WScWLINUO!KRRKUKLOB!WO!^MNLJOJ!JOcORROB!HJILK_SOJ!

TOW!WHMJLW!OgLJt^OW!OLU8!ZMSL!UORI!JONLJO!TINW!RI!TOWUJKHLKMN!TO!RI!^INK`OWLILKMN!URKNK_SO!^IKW!

ROW!UMNWP_SONUOW!HOSQONL!tLJO!QIJKPOWB!HIJ`MKW!INMTKNOWB!HIJ`MKW!TIN]OJOSWOW!HMSJ!RI!WINLP!MS!

HMSJ!RI!QKO!TO!R[KNTKQKTS8!!

�NO!WK^HRO!LONTINUO!V!UMSHOJ!RI!HIJMROB!_SK!UOJLOW!HOSL!tLJO!TPWI]JPIcRO!IS!UMSJW!T[SNO!

UMNQOJWILKMNB!NO!UMNWLKLSO!HIW!SN!fINTKUIH!^IsOSJB!WIS`!WK!HIJ!OgO^HRO!KR!NO!W[I]KL!HIW!T[SN!

ONLJOLKON!IQOU!WMN!WSHPJKOSJ8!aO!LkHO!TO!UM^HMJLO^ONL!^OL!RI!HOJWMNNO!IQOU!ZdGe!TINW!TOW!

WKLSILKMNW!O^cIJJIWWINLOWB!_SK!V!`MJUO!TO!WO!JPHPLOJ!RSK!UMNWLKLSONL!SNO!UOJLIKNO!JPHSLILKMN8!!

dO!^t^O!IQMKJ!o!SN!UIJIULXJO!`MJL!p!N[OWL!HIW!HPsMJILK`!ON!WMK!^IKW!UOLLO!KJJKLIcKRKLP!HOSL!

WMSQONL! tLJO! V! R[MJK]KNO! TOW! TKWHSLOWB! _SK! HOSQONL! LJXW! QKLO! TOQONKJ! HRSW! _SO! QOJcIROW8! dOW!

cI]IJJOW! HSJO^ONL! K^HSRWKQOW! WMJLINL! TS! UMNLJ|RO! TINW! UOJLIKNW! ^KRKOSg! HOSQONL! ^t^O! ROW!

UMNTSKJO!ON!HJKWMN8!!

b[K^HSRWKQKLP!WO!^INK`OWLO!P]IRO^ONL!TINW!RI!UMNTSKLO!ISLM^McKRO8!nMSW!IQMNW!TPTKP!

SN!UfIHKLJO!ONLKOJ!V!RI!`I�MN!TO!UMNTSKJO!_SK!TINW!RO!UITJO!TS!ZdGe!TO!R[ITSRLO!OWL!K^HJSTONLO!

QMKJO! TIN]OJOSWO8! b[KNILLONLKMN! IQOU! RI! TKWHOJWKMN! W[IsMSLONL! V! R[K^HSRWKQKLP! WMSW<sIUONLO8!

b[McLONLKMN!TS!HOJ^KW!ON!WMK!HOSL!TOQONKJ!SN!TP`KB!UIJ!KRW!PUfMSONL!ISg!OgI^ONW!TO!^INKXJO!

JPHPLKLKQO8!dINW!NMW!QKTPMWB!NMSW!IQMNW!sMKNL!SN!O<^IKR!T[SN!TOW!HILKONLW!_SK!I!`KNIRO^ONL!JPSWWK!

V!HIWWOJ!R[OgI^ON!HMSJ!McLONKJ!WMN!HOJ^KW!TO!UMNTSKJOB!IHJXW!IQMKJ!PLP!TKI]NMWLK_SP!OL!LJIKLP!

HMSJ!RO!ZdGe!TO!R[ITSRLO8!!



! *"!

bOW!IUUKTONLW!TO!RI!QMKO!HScRK_SO!WMNL!NM^cJOSg!TINW!UOLLO!LJINUfO!TO!HMHSRILKMN!IQOU!

TOW!UMNWP_SONUOW!HRSW!MS!^MKNW!]JIQOW8!bOW!IUUKTONLW!HIWWPW!^OLLONL!P]IRO^ONL!ROSJ!O^HJOKNLO!

WSJ!ROSJ!`I�MN!TO!UMNTSKJO!_SK!TOQKONL!ON!HRSW!INgKOSWO8!hN!JIKWMN!TO!UOW!TK``KUSRLPW!ROW!ITSRLOW!

ZdGe!UM^^ONUONL!V!UfOJUfOJ!RI!JIKWMN!TO!UO!^MTO!TO!`MNULKMNNO^ONLB!KRW!MNL!HOSJ!HMSJ!ROSJ!

QKOB!HMSJ!RI!QKO!TO!ROSJW!ON`INLW8!!

bI!^INK`OWLILKMN!URKNK_SO!TO!R[fkHOJIULKQKLP!TINW!RO!ZdGe!OWL!HJMcIcRO^ONL!UORRO!_SK!

WScKL!RO!HRSW!TO!JO^INKO^ONLW!IQOU!R[\]OB!ON!W[OWLM^HINL!MS!ON!WO!LJINW`MJ^INL!ON!SNO!`MJ^O!

^MKNW!HOJLSJcINLO8!a[OWL!T[IKRROSJW!HMSJ!UOLLO!JIKWMN!_SO!R[OgKWLONUO!TS!LJMScRO!UfO{!R[ITSRLO!OWL!

TK``KUKRO^ONL!IUUOHLPO8!!

o!dPQIWLILJKUO! UfO{! R[ON`INLB! ORRO! NO! R[OWL! sI^IKW! UfO{! R[ITSRLO!p! q""r8! hN! O``OL!

R[fkHOJIULKQKLP!V!R[\]O!ITSRLO!WO!LJITSKL!IS!NKQOIS!UMJHMJORB!IQOU!SNO!UOJLIKNO!K^HILKONUOB!TOW!

UfIN]O^ONLW! LJMH! `JP_SONLW! TO! HMWKLKMN! _SO! NMSW! IQMNW! JPSWWK! V! `KR^OJ8! aOLLO! ^MLJKUKLP!

OgUOWWKQO!OL!R[ONQKO!TO!cMS]OJ!WINW!UOWWO!HOSQONL!ISWWK!tLJO!KNLOJNIRKWPOW!WMSW!`MJ^O!TO!LONWKMN!

KNLOJNOB!SNO!IQOJWKMN!TO!R[ILLONLO!_SO!ROW!HILKONLW!TPUJKQONL8!!

bI! LIUfkHWkUfKO! OL! RI! RM]MJJfPO! WMNL! TOW! ^INK`OWLILKMNW! HRSW! HWkUfK_SOW! TO! UOLLO!

fkHOJIULKQKLP8!bO!`RSg!TO!HIJMRO!IUUPRPJP!HOSL!tLJO!McWOJQP!IS!UMSJW!TO!LMSW!ROW!ONLJOLKONWB!_SO!

NMSW! IQMNW! `KR^PW8! hN! UO! _SK! UMNUOJNO! RI! LIUfkHWkUfKOB! ROW! HILKONLW! IJJKQONL! OSg<^t^OW! V!

TPUJKJO! UO! HfPNM^XNO! IQOU! TO! NM^cJOSWOW! KTPOW! V! RI! `MKW8! aOLLO! fkHOJIULKQKLP! HfkWK_SO! OL!

HWkUfK_SO!OWL!P]IRO^ONL!LJXW!`ILK]INLO8!FR!OgKWLO!LMSL!TO!^t^O!SN!IWHOUL!HMWKLK`!V!UO!^PUINKW^OB!

UIJ! LJXW!WMSQONL!V! R[MJK]KNO!T[SNO!UJPILKQKLP! K^HJOWWKMNNINLOB!T[SNO!HRSW!]JINTO!O``KUIUKLP!OL!

HJMTSULKQKLP!TOW!HOJWMNNOW!IQOU!ZdGeB!V!UMNTKLKMN!TO!`IKJO!SN!LJIQIKR!_SK!WMKL!KNLPJOWWINL!OL!

HRIKWINL8!GS!UMNLJIKJO!R[IcWONUO!T[MUUSHILKMN!MS!SN!LJIQIKR!RIcMJKOSg!OL!HPNKcRO!HOSL!^t^O!tLJO!

V!R[MJK]KNO!T[SN!PLIL!TPHJOWWK`8!

!



! *#!

(((7%[7%J7%O2GG86;%

nMSW!IQMNW!TPsV!PQM_SP!RO!WM^^OKR!HOJLSJcP!TINW!RO!UMNLOgLO!TS!ZdGe8!bOW!HILKONLW!

_SO! NMSW! IQMNW! `KR^PW! OgHRK_SONL! UM^^ONL! KRW! WMS``JONL! TO! R[KNWM^NKO8! zMSJ! UOJLIKNW! KR! OWL!

TK``KUKRO!TO!W[ONTMJ^KJB!UM^^O!cOISUMSH!T[ISLJOW!IULKQKLPW!UORRO<UK!OWL!JOHMSWWPO!IS!HRSW!LIJT!

HIJ! RO!^PUINKW^O!TO!HJMUJIWLKNILKMN8!zIJ!IKRROSJW! ROW! KTPOW!WO!cMSWUSRINL!TINW! ROSJ!OWHJKLB! RI!

LONWKMN! KNLOJNOB! R[ONQKO! TO! cMS]OJ! ROW! O^HtUfONL! TO! LJMSQOJ! SN! UIR^O! KNLPJKOSJ! HOJ^OLLINL!

T[KNTSKJO!R[PLIL!TO!WM^^OKR8!!

aM^^O!HMSJ!RI!HRSHIJL!TOW!^INK`OWLILKMNW!URKNK_SOW!TS!ZdGe!ROW!HILKONLW!UfOJUfONL!

TOW!LOUfNK_SOW!TO!UM^HONWILKMN8!aOJLIKNW!MNL!UM^HJKW!_SO!R[PLIL!TO!`ILK]SO!OgLJt^O!HOJ^OL!TO!

W[ONTMJ^KJ!HIJ!PHSKWO^ONL8!bO!WM^^OKR!T[SN!ITSRLO!ZdGe!N[PLINL!HIW!JPHIJILOSJB!UM^^O!NMSW!

IQMNW! HJPUKWP! TINW! ROW! UfIHKLJOW! HJPUPTONLWB! R[PLIL! TO! `ILK]SO! WO! ^IKNLKONLB! OgIUOJcINL! RI!

WM^NMRONUO! OL! RO!^IN_SO! TO! UMNUONLJILKMN8! �NO! TO! NMW! HILKONLOW! I!^t^O! PLP! LJIKLP! HIJ! RI!

`!13L!hSB!HJOWUJKLO!HIJ!WMN!NOSJMRM]SO!LJIKLINL!HMSJ!SN!LJMScRO!TS!WM^^OKR8#!

!

(((7%[7%:7%)8%>=15241B%G?365=;%=/0?16841%A%;=%52/B4;0=062/%%

! bOW!UfO^KNW!_SK!^XNONL!V!RI!UMNWSRLILKMN!WHPUKIRKWPO!ON!ZdGe!WMNL!TKQOJW!OL!QIJKPW8!

bOW!HILKONLW!_SO!NMSW!IQMNW!`KR^PW!HMSJ!RO!HJMsOL!MNL!TPsV!UfOJUfP!RI!WMRSLKMN!V!ROSJW!LJMScROW8!

aOJLIKNW! IQIKONL! `IKL! TO! RI! JOUfOJUfO! WSJ! RO! LJMScRO8! FRW! MNL! RS! TOW! IJLKUROWB! MNL! UMNWSRLP! TOW!

MSQJI]OW!WSJ!RO!ZdGeB!MNL!̂ t^O!O``OULSP!TOW!LOWLW!NOSJMHWkUfMRM]K_SOW!ON!RK]NO!MS!ON!UIcKNOL!

WHPUKIRKWPB!ON!UfOJUfINL!W[KRW!IQIKONL!RO!LJMScRO8!d[ISLJOW!PLIKONL!TPsV!WSKQKW!HIJ!SN!HWkUfMRM]SO!

MS!SN!HWkUfKILJO!HMSJ!T[ISLJOW!^MLK`W8!!



! *$!

bOW!HIJONLW!TOW! ON`INLW!TKI]NMWLK_SPW! OL! LJIKLPW!HMSJ! RO!ZdGeB!PLIKONL! UMNWOKRRPW!TO!

UMNWSRLOJ!HIJ!TOW!HPTMHWkUfKILJOW!MS!TOW!NOSJMHPTKILJOW!TO!ROSJW!ON`INLW8!aOSg!_SK!N[PLIKONL!

HIW! MJKONLPW! HIJ! TOW! WHPUKIRKWLOW! HMSJ! ON`INLWB! MNL! HJKW! R[KNKLKILKQO! TO! UMNWSRLOJ! ON! WO!

JOUMNNIKWWINL!TINW!ROW!Wk^HL|^OW!TO!ROSJW!ON`INLW8!!

! ZJXW!WMSQONL!UO!WMNL!ROW!I^KWB!ROW!HJMUfOW!MS!ROW!UMRRX]SOW!TOW!HOJWMNNOW!IQOU!ZdGeB!

_SK!UMNWOKRRONL!TO!UMNWSRLOJ!SN!^PTOUKNB!UIJ!JO^IJ_SONL! ROW!Wk^HL|^OW!MS!WMNL!TKJOULO^ONL!

I``OULPW! HIJ! ROW! UMNWP_SONUOW! TOW!^INK`OWLILKMNW! URKNK_SOW! TS! LJMScRO8! bOW! IWWMUKILKMNW! TOW!

^IRITOW!MS!TOW!HIJONLW!TOW!ON`INLW!ILLOKNLW!UMNWLKLSONL!P]IRO^ONL!SN!HKRKOJ!LJXW!K^HMJLINL!TINW!

RI!^ILKXJO!TS!UMNWOKRB!TO!TMUS^ONLILKMN!SLKRO!OL!TOW!MJKONLILKMNW!HJILK_SOW!QOJW!ROW!UONLJOW!OL!ROW!

WHPUKIRKWLOW8!GKNWK! TO! NM^cJOSg! HILKONLW! WO! WMNL! T[IcMJT! JONWOK]NPW! ISHJXW! TO! R[IWWMUKILKMN!

123%#\*75F+N#%O<+*V-<+*8!!

! b[PLIHO!WSKQINLO!TO!UO!HIJUMSJW!OWL!HRSW!^PTKUIRKWPO8!bOW!HILKONLW!MWONL!ON!HIJROJ!V!ROSJ!

^PTOUKN!LJIKLINL!MS!V!ROSJ!HWkUfKILJOB!_SK!OWL!RO!HJO^KOJ!KNLOJRMUSLOSJ8!bOW!QKTPMW!_SO!NMSW!IQMNW!

HS! JPIRKWOJ! ^MNLJONL! _SO! LJXW! WMSQONL! UOLLO! TO^INTO! N[IcMSLKL! HIW8! bOW! HRSW! HOJWPQPJINLW!

HMSJWSKQONL!ROSJW!KNQOWLK]ILKMNW!WINW!R[IWWKWLINUO!̂ PTKUIRO!OL!̀ KNKWWONL!HIJ!LJMSQOJ!M}!W[ITJOWWOJB!

MJ!UORI!NO!TOQJIKL!HIW!WO!HIWWOJ!IKNWK8!nMN!WOSRO^ONL!UOLLO!ILLKLSTO!HOJLSJcO!RI!JORILKMN!^PTOUKN<

HILKONLB!^IKW!JOLIJTO!RO!TKI]NMWLKU!OL!RI!HJKWO!ON!UfIJ]O!ITIHLPO8!aORI!HMWO!P]IRO^ONL!HJMcRX^O!

TINW!ROW!WSKLOW!UIJ!UOJLIKNW!^PTOUKNW!LJIKLINLWB!_SK!^PUMNNIKWWONL!RO!LJMScROB!JKW_SONL!TO!NO!HIW!

IUUOHLOJ!RO!JONMSQXRO^ONL!T[MJTMNNINUO!OL!RO!WSKQK!TOW!HILKONLW!ZdGe8!

! jKNIRO^ONL! NMSW! IQMNW! P]IRO^ONL! JONUMNLJP! _SOR_SOW! HILKONLWB! _SK! PLIKONL! WSKQKW! OL!

LJIKLPW!HMSJ! RO!ZdGe!TSJINL! R[ON`INUO!OL!TMNL! ROW!Wk^HL|^OW!HOJWKWLIKONL!IHJXW! RI!^IsMJKLP8!

bOSJ!WSKQK!HPTMHWkUfKILJK_SO!PLINL!IJJtLPB!KRW!NPUOWWKLIKONL!RI!HJKWO!ON!UfIJ]O!HMSJ!RO!LJMScRO!HIJ!

SN!HWkUfKILJO!HMSJ!ITSRLOW8!!!!

!!



! *%!

! bOW!TOWUJKHLKMNW!TOW!QKTPMW!TO!NMLJO!HJMsOL!HOSQONL!WO!HMSJWSKQJO!TIQINLI]OB!^IKW!ROW!

HILKONLW!WMNL!UOSg!_SK!HIJRONL!RO!^KOSg!TO!ROSJ!LJMScRO8!zMSJ!UOLLO!JIKWMN!NMSW!IQMNW!TPUKTP!TO!

`KR^OJ! OL! TO!^MNLOJ! ROW! OgLJIKLW! TOW! ONLJOLKONW! TOW! HILKONLW8! nMSW! WM^^OW! UOJLIKNW! _SO! ROW!

HJM`OWWKMNNORW!TO!WINLP!WMSfIKLINL!WO!`MJ^OJ!IS!ZdGe!TO!R[ITSRLO!IHHJPUKOJMNL!UO!`MJ^IL!OL!

JOLKONTJMNL!ROW!UIJIULPJKWLK_SOW!TS!LJMScROB!_SO!NMSW!IQMNW!JO]JMSHP!ON!UfIHKLJOW!HMSJ!`IUKRKLOJ!

R[IWWK^KRILKMN!TO!R[KN`MJ^ILKMN8!!

G!NMLJO!LMSJB!NMSW!IQMNW!LJMSQP!RO!LJIQIKR!WSJ!UO!HJMsOL!LJXW!ONJKUfKWWINL!HMSJ!R[OgHPJKONUO!

URKNK_SO!HOJWMNNORRO8!nMSW!IQMNW!cOISUMSH!IHHJKW!WSJ!UO!LJMScRO!UM^HROgO!OL!`KNIRO^ONL!HOS!

UMNNS!OL!HOS!JOUMNNS!ON!jJINUO8!

! !



! *&!
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!

!

!

! bO!ZdGe!TO!R[ITSRLO!OWL!RO!LJMScRO!_SK!ILLKJO!R[ILLONLKMN!T[SN!sOSNO!^PTOUKN!HWkUfKILJO!

ON!JIKWMN!TOW!UMNLJMQOJWOW!WSWUKLPOW!TINW!RO!^MNTO!HWkUfKILJK_SO8!wIKW!ON!`OSKRROLINL!ROW!NMLOW!

HJKWOW!RMJW!TOW!UMSJW!TS!HJM]JI^^O!McRK]ILMKJO!TO!R[KNLOJNIL!TO!HWkUfKILJKOB!NMSW!HMSQMNW!NMSW!

JONTJO!UM^HLO!TS!HOS!T[KN`MJ^ILKMN!WSJ!RO!LJMScRO!UfO{!R[ITSRLO8!!

afO{!R[ON`INL!RI!WKLSILKMN!OWL!HRSW!MHLK^KWLOB!KR!OgKWLO!TOW!PUfORROW!T[PQIRSILKMN!TS!ZdGe!

TO! R[ON`INL! V! TKWHMWKLKMN! TINW! ROW! WOJQKUOW! TO! HPTMHWkUfKILJKOB! _SOR_SOW! UMSJWB! ^t^O! TOW!

WSHHMJLW! QKTPM8! aOLLO! TKWHIJKLP! N[I! JKON! TO! WSJHJONINLB! UIJ! fKWLMJK_SO^ONL! RO! LJMScRO! I! PLP!

UMNWKTPJP!UM^^O!SNK_SO^ONL!JPWOJQP!V!R[ON`INLB!TKWHIJIKWWINL!V!R[\]O!ITSRLO8!�J!IQOU!R[IQINUPO!

TO!RI!JOUfOJUfO!OL!RI!HMWWKcKRKLP!TO!WSKQK!IS!RMN]!LOJ^O!TOW!ON`INLW!ZdGeB!ROW!^PTOUKNW!WO!WMNL!

JONTSW! UM^HLO! _SO! RI! HRSHIJL! TOW! Wk^HL|^OW! HOJWKWLONL! V! R[\]O! ITSRLO8! FRW! WScKWWONL! TOW!

JO^INKO^ONLWB!TOW!LJINW`MJ^ILKMNWB!HJONNONL!TOW!`MJ^OW!RP]XJO^ONL!TK``PJONLOW!MS!W[OWLM^HONL!

]J\UO!ISg!I^PNI]O^ONLW!UM]NKLK`W!UM^HONWILMKJOWB!^IKW!JOWLONL!HJPWONLW!OL!UMNLKNSONL!V!IQMKJ!

SN!K^HIUL!WSJ!RI!QKO!TO!R[KNTKQKTS8!

! bOW!ISLMJKLPW!TO!WINLP!OL!cOISUMSH!TO!^PTOUKNW!MNL!TS!^IR!V!IUUOHLOJ! R[OgKWLONUO!TS!

LJMScRO!UfO{!R[ITSRLO8!bO!LJIKLO^ONL!UfO{!R[ITSRLO!OWL!LMSsMSJW!fMJW!GwwB!ROW!^PTOUKNW!NO!WMNL!

HIW!WS``KWI^^ONL!`MJ^PW!OL!RO!NM^cJO!TOW!WHPUKIRKWLOW!W[KNLPJOWWINL!IS!ZdGe!TO!R[ITSRLO!OWL!

`KNIRO^ONL!JOWLJOKNL8!dOQINL!UOLLO!WKLSILKMN!WINKLIKJO!ROW!HILKONLW!NO!WMNL!HIW!HJKW!ON!UfIJ]O!TO!

^INKXJO! MHLK^IRO8! FRW! NO! WMNL! HIW! MJKONLPW! UMJJOULO^ONL! MS! NO! RO! WMNL! HIW! TS! LMSL! UIJ! ROSJW!

^PTOUKNW!LJIKLINLW!^PUMNNIKWWONL!RO!LJMScRO!OL!NO!WIQONL!HIW!M}!ITJOWWOJ!ROW!HILKONLW8!



! *'!

!

! GS!UMSJW!TO!UO!LJIQIKR!NMSW!IQMNW!JOHJKW!R[fKWLMKJO!TS!ZdGe!T[IcMJT!UfO{!R[ON`INL!HSKW!

HJM]JOWWKQO^ONL!UfO{!R[ITSRLO8!nMSW!NMSW!WM^^OW!KNLPJOWWPOW!V!R[PHKTP^KMRM]KO!TS!LJMScROB!WOW!

UJKLXJOW!TKI]NMWLK_SOWB!WMN!K^HIULB!WOW!UM^MJcKTKLPW!OL!WMN!LJIKLO^ONL8!nMSW!IQMNW!UfOJUfP!V!

UM^HJONTJO! UO! _SO! ROW! ]PNPJIRKWLOW! ON! HONWONLB! ]J\UO! IS! _SOWLKMNNIKJO! TKWLJKcSP! ISHJXW! TOW!

^PTOUKNW!RKcPJISgB!IKNWK!_SO!ROW!HWkUfKILJOW!V!LJIQOJW!RO!LJIQIKR!cKcRKM]JIHfK_SO8!dOQINL!UO!_SO!

NMSW! IQMNW! TPUMSQOJL! OL! UM^HJKW! WSJ! RO! ZdGe! TO! R[ITSRLO! OL! UM^^ONL! KR! OWL! TPHKWLPB!

TKI]NMWLK_SP!OL!LJIKLP!NMSW!IQMNW!JOWWONLK!RO!cOWMKN!T[SN!UfIN]O^ONL!TINW!RI!`I�MN!TO!HJONTJO!

ON!UfIJ]O!UO!LJMScRO8!!

FR!NMSW!WO^cRO!P]IRO^ONL!K^HMJLINL!T[ILLKJOJ!R[ILLONLKMN!TOW!^PTOUKNW!WSJ!R[K^HMJLINUO!

TS!ZdGe!TO! R[ITSRLO!UM^^O!SN! LJMScRO!_SK!HOJWKWLO!TOHSKW! R[ON`INUO8!ZMSL!HILKONL! JO�S!ON!

HJO^KXJO!UMNWSRLILKMN!WOJI!_SOWLKMNNP!WSJ!R[OgKWLONUO!TOW!Wk^HL|^OW!TINW!R[ON`INUO8!aOHONTINL!

R[IQINUPO!TO!RI!JOUfOJUfO!NMSW!KNTK_SO!_SO!RO!ZdGe!HMSJJIKL!IHHIJIKLJO!V!R[\]O!ITSRLOB!UM^^O!

SNO!ONLKLP!NMWM]JIHfK_SO!TK``PJONLO!MS!UM^^O!SNO!WMSW<`MJ^O!TS!ZdGe!q"'&r8!nMSW!WM^^OW!

UMNWUKONLOW!TOW!RK^KLILKMNW!_SK!OgKWLONL!UIJ!WMSQONL!ROW!ON`INLW!HJPWONLINL!TOW!Wk^HL|^OW!NO!

WMNL!HIW!TKI]NMWLK_SPWB!ROW!HIJONLW!ROSJW!IKTONL!V!TPQORMHHOJ!TOW!WLJILP]KOW!UM^HONWILMKJOW!OL!

TOW!UM^HMJLO^ONLW!T[ITIHLILKMN8!!

bOW! HILKONLW! _SK! MNL! PLP! JO�SW! ON!HJO^KXJO! UMNWSRLILKMN! WHPUKIRKWPO! MNL! HIJLI]P! ROSJW!

OgHPJKONUOW! HOJWMNNORROW8! FRW! MNL! HS! TPUJKJO! ROSJW! Wk^HL|^OWB! _SK! HMSJ! UOJLIKNW! ROW! MNL!

IUUM^HI]NPW!TOHSKW!R[ON`INUO!OL!MNL!`MJ]P!ROSJ!QKO!TO!^INKXJO!LJXW!K^HMJLINLO8!nMSW!IQKMNW!

HONWP!_SO!UOW!KN`MJ^ILKMNW!HJPUKOSWOW!OL!LJXW!KNWLJSULKQOW!HMSQIKONL!tLJO!HIJLI]POW!IQOU!T[ISLJOW!

^PTOUKNW!HMSJ!ROSJ!HOJ^OLLJO!TO!WO!JONTJO!UM^HLO!TO!R[K^HMJLINUO!TO!TPHKWLOJ!RO!ZdGe!UfO{!

ROSJW!HILKONLW!ITSRLOW!OL!HMSJ!TPUMSQJKJ!RI!HJPWONLILKMN!URKNK_SO!TS!LJMScRO8!!

!
!
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!
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bI!TP`KNKLKMN!TS!ZdGe!HJMHMWPO!HIJ!RO!diw<&!l!

! o!G8!�N!^MTO! HOJWKWLINL! T[KNILLONLKMN! OL�MS! T[fkHOJIULKQKLP<K^HSRWKQKLP! _SK! KNLOJ`XJO!

IQOU! RO! `MNULKMNNO^ONL! MS! RO! TPQORMHHO^ONLB! OL! UIJIULPJKWP! HIJ! R["LNDDGLDBEL! OL�MS!

K10aQGFNXDBOBDR!GD!K1BSQIKCBOBDR8!

"8! !"LNDDGLDBEL!l!iKg!xMS!HRSWy!TOW!Wk^HL|^OW!WSKQINLW!HOJWKWLONL!TOHSKW!IS!^MKNW!'!^MKWB!

V!SN!TO]JP!_SK!NO!UMJJOWHMNT!HIW!IS!NKQOIS!TO!TPQORMHHO^ONL!OL!_SK!I!JOLONLKWWO^ONL!NP]ILK`!

TKJOUL!WSJ!ROW!IULKQKLPW!WMUKIROW!OL!WUMRIKJOW�HJM`OWWKMNNORROW!l!

nY!l!ROW!Wk^HL|^OW!NO!WMNL!HIW!WOSRO^ONL!RI!^INK`OWLILKMN!T[SN!UM^HMJLO^ONL!T[MHHMWINLB!

HJMQMUILOSJ!MS!fMWLKROB!MS!TO!R[KNUIHIUKLP!V!UM^HJONTJO!ROW!L\UfOW!MS!ROW!KNWLJSULKMNW8!afO{!ROW!

]JINTW!ITMROWUONLW!OL!ROW!ITSRLOW!x\]PW!TO!"(!INW!OL!HRSWyB!IS!^MKNW!UKN_!Wk^HL|^OW!WMNL!JO_SKW8!

Iy! iMSQONL!NO!HIJQKONL!HIW!V!HJtLOJ!ILLONLKMN!ISg!TPLIKRWB!MS!`IKL!TOW!`ISLOW!T[PLMSJTOJKO!

TINW!ROW!TOQMKJW!WUMRIKJOWB!RO!LJIQIKR!MS!T[ISLJOW!IULKQKLPW!!

cy! G!WMSQONL!TS!^IR!V!WMSLONKJ!WMN!ILLONLKMN!IS!LJIQIKR!MS!TINW!ROW!sOSg!

Uy! iO^cRO!WMSQONL!NO!HIW!PUMSLOJ!_SINT!MN!RSK!HIJRO!HOJWMNNORRO^ONL!!

Ty! iMSQONLB! NO! WO! UMN`MJ^O! HIW! ISg! UMNWK]NOW! OL! NO! HIJQKONL! HIW! V!^ONOJ! V! LOJ^O! WOW!

TOQMKJW!WUMRIKJOWB!WOW!L\UfOW!TM^OWLK_SOW!MS!WOW!McRK]ILKMNW!HJM`OWWKMNNORROW!!

Oy! G!WMSQONL!TS!^IR!V!MJ]INKWOJ!WOW!LJIQISg!MS!WOW!IULKQKLPW!!

`y! iMSQONLB!PQKLOB!I!ON!IQOJWKMNB!MS!`IKL!V!UMNLJOU~SJ!ROW!L\UfOW!_SK!NPUOWWKLONL!SN!O``MJL!

^ONLIR!WMSLONS!!

]y! zOJT!WMSQONL!ROW!McsOLW!NPUOWWIKJOW!V!WMN!LJIQIKR!MS!V!WOW!IULKQKLPW!!

fy! iO!RIKWWO!WMSQONL!`IUKRO^ONL!TKWLJIKJO!HIJ!TOW!WLK^SRK!OgLOJNOW!xHMSJ!ROW!ITMROWUONLW!OL!

ROW!ITSRLOWB!KR!HOSL!W[I]KJ!TO!HONWPOW!WINW!JIHHMJLy!

Ky! G!TOW!MScRKW!`JP_SONLW!TINW!RI!QKO!_SMLKTKONNO!!

!

!



! **!

#8! 0aQGFNXDBOBDR!GD!BSQIKCBOBDR!l!iKg!xMS!HRSWy!TOW!Wk^HL|^OW!WSKQINLW!HOJWKWLONL!TOHSKW!

IS!^MKNW!WKg!^MKWB!V!SN!TO]JP!_SK!NO!UMJJOWHMNT!HIW!IS!NKQOIS!TO!TPQORMHHO^ONL!OL!_SK!I!SN!

JOLONLKWWO^ONL!NP]ILK`!TKJOUL!WSJ!ROW!IULKQKLPW!WMUKIROW!OL!WUMRIKJOW�HJM`OWWKMNNORROW!l!

Iy! �O^SO!WMSQONL!ROW!^IKNW!MS!ROW!HKOTW!MS!WO!LMJLKRRO!WSJ!WMN!WKX]O!

cy! iO!RXQO!WMSQONL!ON!URIWWO!MS!TINW!T[ISLJOW!WKLSILKMNW!M}!KR!OWL!WSHHMWP!JOWLOJ!IWWKW!!

Uy! iMSQONLB!UMSJL!MS!]JK^HO!HIJLMSLB!TINW!ROW!WKLSILKMNW!M}!UORI!OWL!KNIHHJMHJKP!xUfO{!ROW!

ITMROWUONLW!MS!ROW!ITSRLOWB!UORI!HOSL!WO!RK^KLOJ!V!SN!WONLK^ONL!T[K^HILKONUO!^MLJKUOy!

Ty! hWL!WMSQONL!KNUIHIcRO!TO!WO!LONKJ!LJIN_SKRRO!TINW!ROW!sOSg!MS!ROW!IULKQKLPW!TO!RMKWKJ!

Oy! hWL!WMSQONL!�WSJ!RI!cJXUfO�!MS!I]KL!WMSQONL!UM^^O!W[KR!PLIKL!�^MNLP!WSJ!JOWWMJLW�!!

`y! zIJRO!WMSQONL!LJMH!

]y! bIKWWO! WMSQONL! PUfIHHOJ! RI! JPHMNWO! V!SNO!_SOWLKMN!_SK! N[OWL! HIW! ONUMJO! ONLKXJO^ONL!
HMWPO!!

fy! G!WMSQONL!TS!^IR!V!ILLONTJO!WMN!LMSJ!!

Ky! FNLOJJM^HL!WMSQONL!ROW!ISLJOW!MS!K^HMWO!WI!HJPWONUO!!

!

Y8! zRSWKOSJW!Wk^HL|^OW!T[KNILLONLKMN!MS!T[fkHOJIULKQKLP�K^HSRWKQKLP!PLIKONL!HJPWONLW!IQINL!

R[\]O!TO!"#!INW8!

a8! zRSWKOSJW!Wk^HL|^OW!T[KNILLONLKMN!MS!T[fkHOJIULKQKLP�K^HSRWKQKLP!WMNL!HJPWONLW!TINW!IS!

^MKNW!TOSg!UMNLOgLOW!TK``PJONLW!!

d8! �N!TMKL!^OLLJO!URIKJO^ONL!ON!PQKTONUO!_SO!ROW!Wk^HL|^OW!KNLOJ`XJONL!IQOU!MS!JPTSKWONL!

RI!_SIRKLP!TS!`MNULKMNNO^ONL!WMUKIRB!WUMRIKJO!MS!HJM`OWWKMNNOR!!

h8! bOW! Wk^HL|^OW! NO! WSJQKONNONL! HIW! OgURSWKQO^ONL! IS! UMSJW! T[SNO! WUfK{MHfJPNKOB! MS!

T[SN!ISLJO!LJMScRO!HWkUfMLK_SOB!OL!KRW!NO!WMNL!HIW!^KOSg!OgHRK_SPW!HIJ!SN!ISLJO!LJMScRO!^ONLIR!p!

!

!

!

!

!
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q"r!eIJIJKB!m8!n8!x#+"%y8!V7<&+5'M#3#.*&+6#G&'()*O#)6#G->75e&5,8!�INTM^!eMSWO8!
!
q#r!YIJ�ROkB!�8!G8B!�!wSJHfkB!�8!�8!x#++'y8!3((+5(&)5N,+6&F&(#GO<+*7F(&8&(O#,&')*,+*M#3#
F/&5&F7/#f)*e.))e8!�SKR`MJT!zJOWW8!
!
q$r!zIR^OJB!h8!d8B!�!jKN]OJB!i8!x#++"y8!GN!OIJRk!TOWUJKHLKMN!M`!Gded!xKNILLONLKQO!WScLkHOyl!
dJ!GROgINTOJ!aJKUfLMN!INT!�wONLIR!�OWLROWWNOWW[x"(*)y8!BG&/,#R'OFG)/)?O#75,#R'OFG&7(*O#
`+8&+fB!Kx#yB!''<($8!
!
q%r!zKNORB!z8!x")+*y8!1*7&(=#>=,&F)N<G&/)')<G&D-+#'-*#/7/&=57(&)5#>+5(7/+8!�8!GNL8!YJMWWMN8!
!
q&r!bIN]OB!�8!�8B!�OKUfRB!i8B!bIN]OB!�8!w8B!ZSUfIB!b8B!�!ZSUfIB!�8!x#+"+y8!ZfO!fKWLMJk!M`!
ILLONLKMN!TO`KUKL!fkHOJIULKQKLk!TKWMJTOJ8!32%2#3((+5(&)5#2+6&F&(#75,#%O<+*7F(&8&(O#
2&')*,+*'B!9x%yB!#%"<#&&8!
!
q'r!aJKUfLMNB!G8!x"(*)y8!35#!5D-&*O#!5()#(G+#h7(-*+#75,#]*&?&5#)6#b+5(7/#2+*75?+>+5(M#
B)><*+G+5,&5?#7#B)5F&'+#VO'(+>#)6#(G+#RGO'&)/)?O#75,#R7(G)/)?O#)6#(G+#%->75#b&5,"#35,#
7#%&'()*O#)6#(G+#R7''&)5'#75,#1G+&*#S66+F('!xvMR8!#y8!Z8!aITORRB!sSNKMJB!INT!�8!dIQKOW8!
!
q(r!eM``^INNB!e8!x#+"%y8!2+*#V(*-ff+/<+(+*N-5?+el*H(+#\7''-5?M#2+*#k&5,+*.-FG#k/7''&e+*#
H->#L+'+5#-5,#g)*/+'+58!iUf�I]OJ!�!iLOKNROKN!vOJRI]8!
!
q)r!iLKRRB!�8!j8!x"*+#y8!iM^O!IcNMJ^IR!HWkUfKUIR!UMNTKLKMNW!KN!UfKRTJON8!L75F+(8!
!
q*r!zfKRKHHOB!�8!x"*+(y8!L+'#75)>7/&+'#>+5(7/+'#FG+H#/+'#=F)/&+*'M#=(-,+#>=,&F)N<=,7?)?&D-+0#
<7*#m+75#RG&/&<<+#n+(o#^"#R7-/Nc)5F)-*8!GRUIN8!
!
q"+r!�JIOHORKNB!h8!x"*"$y8!R'OFG&7(*&+M#+&5#/+G*.-FG#6l*#'(-,&+*+5,+#-5,#p*H(+!xvMR8!$y8!YIJLf8!
!
q""r!�IfRB!�8!x#+"*y8!L+'#+5675('#GO<+*7F(&6'#q123%r8!zIJKW!UOTOg!"%B!jJINUOl!zJOWWOW!
�NKQOJWKLIKJOW!TO!jJINUO8!
!
q"#r!nOS^�J�OJB!�8!�8!x#++&y8!ZfO!�JI^OJ<zMRRNM�!WkNTJM^Ol!I!UMNLJKcSLKMN!MN!LfO!RK`O!INT!
�MJ�!M`!jJIN{!�JI^OJ!INT!eINW!zMRRNM�8!%&'()*O#)6#<'OFG&7(*OB!$Kx%yB!%$&<%&"8!
!
q"$r!YIJ�ROkB!�8!G8B!jKWUfOJB!w8B!i^IRRKWfB!b8B!�!jROLUfOJB!�8!x#++#y8!ZfO!HOJWKWLONUO!M`!
ILLONLKMN<TO`KUKL�fkHOJIULKQKLk!TKWMJTOJ!KNLM!kMSN]!ITSRLfMMT!IW!I!`SNULKMN!M`!JOHMJLKN]!WMSJUO!
INT!TO`KNKLKMN!M`!TKWMJTOJ8!m)-*57/#)6#7.5)*>7/#<'OFG)/)?OB!$$$x#yB!#(*8!
!
q"%r!�OWWROJB!�8!a8B!GTROJB!b8B!YIJ�ROkB!�8B!YKOTOJ^INB!�8B!aMNNOJWB!a8!�8B!dO^ROJB!�8B!888!�!
iHONUOJB!Z8!x#++'y8!ZfO!HJOQIRONUO!INT!UMJJORILOW!M`!ITSRL!Gded!KN!LfO!�NKLOT!iLILOWl!JOWSRLW!
`JM^!LfO!nILKMNIR!aM^MJcKTKLk!iSJQOk!�OHRKUILKMN8!3>+*&F75#m)-*57/#)6#<'OFG&7(*OB!$K:x%yB!
("'<(#$8!
!
q"&r!dIQKTWMNB!w8!G8!x#++)y8!bKLOJILSJO!JOQKO�l!Gded!KN!ITSRLWl!G!JOQKO�!M`!LfO!
RKLOJILSJO8!m)-*57/#)6#3((+5(&)5#2&')*,+*'B!$$x'yB!'#)<'%"8!
!



! "+"!

q"'r!�MLfONcOJ]OJB!G8B!�!nOS^I�J�OJB!�8!�8!x#++&y8!Gdei�GRR]O^OKNO!]OWUfKUfLRKUfO!
hNL�KU�RSN]!OKNOW!�KWWONWUfI`LRKUfON!�MN{OHLW8!FN!d&''+5'FG76('?+'FG&FG(+#,+*#32%V!xHH8!
*<&$y8!iLOKN�MH``8!
!

q"(r!diw<FFl!dKI]NMWLKU!INT!iLILKWLKUIR!wINSIR!M`!wONLIR!dKWMJTOJW8!G^OJKUIN!zWkUfKILJKU!
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