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GI*FG*HTWWG*MTWYBJWMG*CTLV*ITLIGU*DGU*NIJCGU*HG*FJ*[BGK*]G*ULBU*YBXVG*HAJ[TBV*LW*CJCJ*MTFFG*

ITBK*]G*IG*CVTFGIU*HG*ZJVHGV*DG*MJC*FJDZVN*ITLIGU*DGU*NCVGL[GU*HG*DJ*[BGK*!WG*UJMVNG*NaLBCG*ITLU*

DGU*HGLb*d*
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3JFJW4*WTIVG*DBGW*GI*JFTLV*FXVG*YBDDG*GUI*BWHGUMVBCIB\DG*GI*BWHGUIVLMIB\DGK*"TIVG*MTFCDBMBIN4*WTU*

[T`JZGU*GI*WTIVG*MTWYBJWMG*FLILGDDG*UTWI*LWG*YTVMGK*(TW*NMTLIG*GI*IGU*CVNMBGLb*MTWUGBDU*FATWI*

CGVFBU*HAJ[JWMGV4*HAJCCVGWHVG*UJWU*CDLU*J[TBV*CGLVK*,*FTB*HG*CVGWHVG*UTBW*HG*ITB*FJBWIGWJWI4*

_G*UGVJB*ITL_TLVU*DR*CTLV*ITBK**

*

)DBUJ\GIS4*FGVMB*CTLV*ITW*UTLIBGW*HLVJWI*ITLIGU*MGU*JWWNGU*GI*HG*VGWHVG*SGLVGLb*FTW*CJCJ*JL*

aLTIBHBGWK*]G*VNJDBUG*R*aLGD*CTBWI*IL*JU*NIN*MTFCVNSGWUB[G*FJDZVN*ITLI*MG*aLG*WTLU*J[TWU*IVJ[GVUN*

GI*_G*IAGW*VGFGVMBGK**
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UTLSJBIG*HG*IANCJWTLBV*HJWU*IJ*[BG*CGVUTWWGDDG*MTFFG*CVTYGUUBTWWGDDG4*IL*DG*FNVBIGU*IGDDGFGWIK**
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FATWI*CGVFBU*HG*FANCJWTLBV*GI*HG*VNJDBUGV*FGU*CVT_GIUK*3GVMB*HG*YJBVG*CJVIBG*HG*FJ*[BGK**
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UTL[GWBVU*CJUUNU*GWUGF\DGK**
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GI*2K*,*WTU*[T`JZGU*UCBVBILGDU4*WTU*MTW[GVUJIBTWU*UB*CVTYTWHGU*GI*WTIVG*JFBIBN*UB*UBWMXVGK*3GVMB**

*
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"TU*HBYYNVGWMGU* GI* WTU* VGUUGF\DJWMGU* UTWI* LWG*[VJBG* VBMSGUUGK*3GVMB* HG*CJVIJZGV* MGIIG* \GDDG*

JFBIBN*J[GM*FTBK**
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UTWI*MVTBUNUK*3GVMB*HAJ[TBV*NIN*DR*HGCLBU*DG*HN\LI*HG*MGIIG*ZVJWHG*J[GWILVGK**
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'BDXWG*GI*FJVBTW4*DG*VGHTL\DGFGWI*J*CJVYTBU*HL*\TW*UBWTW*TW*WG*UG*UGVJBI*_JFJBU*VGWMTWIVNK*.W*J*

\GJLMTLC*VBZTDN4*LW*CGL*IVJ[JBDDN*FJBU*ULVITLI*CJVIJZGVK**

*

1DNFGWI4*DG*\VGITW4*DG*UIVJU\TLVZGTBU4*DG*WBgTBUK*3GVMB*CTLV*ITLU*MGU*FTFGWIU*CJUUNU*GWUGF\DG*

HLVJWI*WTIVG*GbIGVWJIK*1TWIGWIG*aLG*IL*GU*MSTBUB*DAJWGUISNUBG*VNJWBFJIBTWK*]AGUCXVG*aLG*MG*WAGUI*

CJU*IVTC*HLV*DGU*VGCTU*HG*ZJVHGU*ULV*ITW*\JIGJL*j*(L*YJBU*Vf[GV*d**
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VJUULVJWIGU4*HAfIVG*UB*CVNUGWIG*CTLV*FTB*GI*CTLV*FJFJWK*]AJHTVG*WTU*FTFGWIU*CJUUNU*GWUGF\DG*

GI*[B[GFGWI*DGU*CVTMSJBWUK**
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2AJMJHNFBG* GLVTCNGWWG* HAJDDGVZTDTZBG* GI* HABFFLWTDTZBG* MDBWBaLG* p%,,1#q* HNYBWBG*

h*DAJWJCS`DJbBG*i* MTFFG* LWG* VNJMIBTW* ZVJ[G4* CTIGWIBGDDGFGWI* FTVIGDDG4* ZNWNVJDBUNG* TL*

U`UINFBaLG*aLGD*aLG*UTBI*DG*FNMJWBUFG*GW*MJLUGK*#D*UAJZBI*HALW*U`WHVTFG*MDBWBaLG*aLB*VNULDIG*HG*

DJ*DB\NVJIBTW*HG*FNHBJIGLVU*MSBFBaLGU*JZBUUJWI*ULV*HGU*TVZJWGU*MB\DGU4*GW*VNCTWUG*R*DAGbCTUBIBTW*

HALWG* UL\UIJWMG* GbTZXWG* HJWU* DATVZJWBUFGK* 1GIIG* HNYBWBIBTW* GUI* MGDDG* HG* VNYNVGWMG*

JMILGDDGFGWIKp:q**
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?DLUBGLVU*FNMJWBUFGU* CGL[GWI* fIVG* R* DATVBZBWG* HALWG* VNJMIBTW* JWJCS`DJMIBaLGK*2GU* VNJMIBTWU*

HAS`CGVUGWUB\BDBIN*BFFNHBJIG*FNHBNGU*CJV*DGU*#Z%*pJLUUB*JCCGDNGU*JDDGVZBaLGUq*CVNUGWIGWI*HGLb*

CSJUGU*HBUIBWMIGUK*

2J*CVGFBXVG*CSJUG4*JCCGDNG*MTWIJMI*CVNCJVJWI4*MTVVGUCTWH*R*DABHGWIBYBMJIBTW*HG*DAJWIBZXWG*CJV*DGU*

D`FCSTM`IGU*(K*2J*CVNUGWIJIBTW*HG*DAJWIBZXWG*CJV*DGU*MGDDLDGU*HGWHVBIBaLGU*JLb*D`FCSTM`IGU*(*

[J*CGVFGIIVG*HG*VNJDBUGV*LWG*VNCTWUG*BFFLWBIJBVG*UCNMBYBaLG*J[GM*DAJMIB[JIBTW*HGU*D`FCSTM`IGU*

-* CJV* DGU* D`FCSTM`IGU*(K*1GU* D`FCSTM`IGU*-* UTWI* VGUCTWUJ\DGU* HG* DJ* UNMVNIBTW* HA#Z%K*1GU*

JWIBMTVCU* UG* YBbGWI* ULV* HGU* VNMGCIGLVU* HG* SJLIG* JYYBWBIN* p0Mr&#q* UBILNU* ULV* DJ*FGF\VJWG* HGU*

FJUITM`IGU*GI*HGU*\JUTCSBDGU*p8qpkqK**1GIIG*CSJUG*HLVG*GW[BVTW*:s*_TLVU*GI*GUI*JU`FCITFJIBaLGK***

2J*HGLbBXFG*CSJUG4*JCCGDNG*MTWIJMI*HNMDGWMSJWI4*MTVVGUCTWH*R*DJ*DBJBUTW*HG*DAJWIBZXWG*CJV*DGU*

#Z%*YBbNU*ULV*DGLV*VNMGCIGLVK*1GMB**GWIVJBWG*LWG*HBFNVBUJIBTW*HGU*VNMGCIGLVU*GI*DJ*IVJWUHLMIBTW*HL*

UBZWJD* CGVFGIIJWI* DAJMIB[JIBTW* HGU* MGDDLDGU* GYYGMIVBMGU* pFJUITM`IGU4* \JUTCSBDGUqpkqK* 1GIIG*

JMIB[JIBTW*MTWHLBI*R*LWG**HNZVJWLDJIBTW*J[GM*DJ*DB\NVJIBTW*HG*FNHBJIGLVU*CVNYTVFNU*pMSBFBTtBWGU*
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GI*YJMIGLVU*HG*MVTBUUJWMG4*SBUIJFBWG4*?,04*CVTUIJZDJWHBWGU4*DGLMTIVBXWGUq*CJV*DGU*FJUITM`IGU*GI*

DGU*\JUTCSBDGU*pkqK**

+AJLIVGU*FNMJWBUFGU*TWI*NIN*HNMVBIU*MTFFG*DGU*VNJMIBTWU*FNHBNGU*CJV*DGU*#Z/K*2GU*CVGL[GU*HG*

DAJWJCS`DJbBG*FNHBNG*CJV*DGU*#Z/*UTWI*CVBWMBCJDGFGWI*BUULGU*HG*FTHXDGU*JWBFJLbK*2J*CVGL[G*

HG* DABFCDBMJIBTW* HG* MG* FNMJWBUFG* HJWU* DAJWJCS`DJbBG* SLFJBWG* GUI* DBFBING* R* aLGDaLGU*

T\UGV[JIBTWU* BFCDBaLJWI* DAJHFBWBUIVJIBTW* HG* aLJWIBINU* BFCTVIJWIGU* HAJDDGVZXWGU* HATVBZBWG*

CVTINBaLG*pkqK**

,* MEIN* HG* MGU* VNJMIBTWU* HATVBZBWG* BFFLWTDTZBaLG4* HAJLIVGU* VNJMIBTWU* CGL[GWI* ULV[GWBV* UJWU*

FNHBJIBTW*CJV*DGU*BFFLWTZDT\LDBWGUK*2J*HNZVJWLDJIBTW*HGU*FJUITM`IGU*GI*HGU*\JUTCSBDGU*CGLI*

VNULDIGV*HG*DAJMIB[JIBTW*HBVGMIG*HL*VNMGCIGLV*3&/?&u84*CVNUGWI*R*DJ*ULVYJMG*HG*MGU*MGDDLDGU4*CJV*

MGVIJBWU*MLVJVGU*GI*FTVCSBWBaLGU*pn4sqK*+AJLIVGU*FNMJWBUFGU*UTWI*NZJDGFGWI*CTUUB\DGU*MTFFG*

DASBUIJFBWTDB\NVJIBTW*WTW*UCNMBYBaLG4*DAJMIB[JIBTW*HL*MTFCDNFGWI4*HL*U`UIXFG*tBWBWGPtJDBMVNBWG*

TL*HG*DJ*CSJUG*MTWIJMI*pkqK***

*

-.;! <=>?9&&

2G*/%&,?*p/VTLCG*HA)ILHG*HGU*&NJMIBTWU*,WJCS`DJMITBHGU*?GVJWGUISNUBaLGUq*MVNN*GW*:Q<n*

GUI*LW*VNUGJL*aLB*VGZVTLCG*HGU*JWGUISNUBUIGU*GI*JDDGVZTDTZLGU*HJWU*ITLIG*DJ*0VJWMG*JLITLV*HG*DJ*

aLGUIBTW* HG* DAJWJCS`DJbBG* CNVBTCNVJITBVGK* +GCLBU* UJ* MVNJIBTW4* DG* WTF\VG* HAJHSNUBTWU* GI* HG*

MGWIVGU*J*CVTZVGUUN*JL*YBD*HGU*HBYYNVGWIGU*GWaLfIGUK*2AT\_GMIBY*HG*MG*VNUGJL*GUI*HG*VNJDBUGV*LW*

CTBWI*ULV* DJ*UBILJIBTW*NCBHNFBTDTZBaLG*HGU*S`CGVUGWUB\BDBINU* BFFNHBJIGU*p='#q*CNVBTCNVJITBVG*

[BJ*HGU*GWaLfIGU*BINVJIB[GUK**

+Bb*GWaLfIGU*NCBHNFBTDTZBaLGU*TWI*NIN*VNJDBUNGU*HGCLBU*:Q<nK*#D*UAJZBI*HG*DJ*CDLU*ZVJWHG*\JUG*HG*

HTWWNGU*ULV*MGU*CJIBGWIU*HJWU*DJ*DBIINVJILVGK*1GU*GWaLfIGU*TWI*CGVFBU*HG*HNMVBVG*DG*VBUaLG*DBN*JLb*

CVTHLBIU*JWGUISNUBaLGU*GI*HG*FGIIVG*GW*N[BHGWMG*LWG*HBYYNVGWMG*HG*VBUaLG*GWIVG*DGU*UL\UIJWMGU*



! #%!

LIBDBUNGU* GW*CVJIBaLGU* MDBWBaLGUK*+GU* VGMTFFJWHJIBTWU* UG* UTWI*\JUNGU* ULV* MGU* GWaLfIGU*CTLV*

NIJ\DBV*DGLVU*CVTCTUBIBTWU*GI*HNYBWBV*LWG*MTWHLBIG*R*IGWBV*pvqpOqK**

*

-.@! A5"'0B"3(3:"%&

:KnK:! 1SGe*DAJHLDIG*GW*0VJWMG*GI*HJWU*DG*3TWHG**

*

2ABWMBHGWMG*HG*DAS`CGVUGWUB\BDBIN* BFFNHBJIG*CNVBTCNVJITBVG*MSGe*DAJHLDIG*[JVBG*GWIVG*:Pksk*GI*

:P:<v99*JWGUISNUBGU*J[GM*LWG*ZVJWHG*HBUCJVBIN*ZNTZVJCSBaLG*pOqK*

%W* 0VJWMG4* DGU* HTWWNGU* BUULGU* HGU* HGVWBXVGU* GWaLfIGU* HL* /%&,?* TWI* CGVFBU* HAGUIBFGV*

DABWMBHGWMG*HGU*VNJMIBTWU*JDDGVZBaLGU*R*:994v*p#1*Qsw*Ov48^:8s4kqPFBDDBTWU*HAJWGUISNUBGU*J[GM*

LWG*CVNHTFBWJWMG*YNFBWBWG*R*:sn4QPFBDDBTWU*HAJWGUISNUBG*p#1*Qsw*::O48^:Qk4:q*MTWIVG*ss4n*

p#1*Qsw*n849^vQ49q*MSGe*DASTFFGpQqK**

2G*VBUaLG*JDDGVZBaLG*GUI*HBYYNVGWI*UGDTW*DJ*UL\UIJWMG*GW*MJLUGK*2J*HGVWBXVG*GWaLfIG*HL*/%&,?*

GW*89::^89:8*J*BHGWIBYBN*DGU*UL\UIJWMGU*DGU*CDLU*YVNaLGFFGWI*BWMVBFBWNGU*MSGe*DAJHLDIG*IGDDGU*

aLG*DGU*MLVJVGU4*DGU*JWIB\BTIBaLGU4*DGU*MTDTVJWIU*GI*DG*DJIGbp:9qK**

2G* VBUaLG* JDDGVZBaLG* JLb* MLVJVGU* VGCVNUGWIG* v94vw* HGU* VNJMIBTWU* ='#* JDDGVZBaLGU* J[GM* LWG*

HBUCJVBIN*MTWMGVWJWI*DGU*MLVJVGU*R*VBUaLG*JDDGVZBUJWI*NDG[N*IGD*aLG*DG*VTMLVTWBLF*p:k4<*VNJMIBTWU*

CTLV*:99999*JFCTLDGU*[GWHLGUq*GI*DJ*ULMMBW`DMSTDBWG*p:k4k*VNJMIBTWU*CTLV*:99999*JFCTLDGU*

[GWHLGUq* GI* LW* VBUaLG* JDDGVZBaLG* YJB\DG* MTFFG* DG* MBUJIVJMLVBLF* p94n* VNJMIBTWU* CTLV* :99999*

JFCTLDGU*[GWHLGUqK*2G* IJLb*HG* VNJMIBTWU* MVTBUNGU* GWIVG* DGU* MLVJVGU* NIJBGWI*HG*s9w*MSGe* DGU**

CJIBGWIU*J`JWI*CVNUGWINU*LWG*VNJMIBTW*JDDGVZBaLG*R*LW*MLVJVGp:9qK*?JV*MTWUNaLGWI4*DAN[BMIBTW*HL*

UGLD*MLVJVG* BWMVBFBWN*GUI*HJWZGVGLUG*UJWU* IGUIU*U`UINFJIBaLGU*HGU*JLIVGU*MLVJVGU*JL*[L*HG* DJ*

CVTCTVIBTW*HGU*VNJMIBTWU*MVTBUNGUK**

*



! #&!

2GU*JWIB\BTIBaLGU*VGCVNUGWIJBGWI*DJ*HGLbBXFG*MJLUG*HGU*VNJMIBTWU*HA='#*JDDGVZBaLGU*J[GM*LWG*

FJ_TVBIN*HG*VNJMIBTWU*JLb*MNCSJDTUCTVBWGU*psnw*HGU*VNJMIBTWU*JDDGVZBaLGU*JLb*JWIB\BTIBaLGUqK*

2AJLZFGWIJIBTW*HG*DABWMBHGWMG*HGU*VNJMIBTWU*JLb*MNCSJDTUCTVBWGU*CGLI*fIVG*GbCDBaLNG*CJV*UTW*

LIBDBUJIBTW*BFCTVIJWIG*GW*JWIB\BTCVTCS`DJbBG*CNVBTCNVJITBVGK**

2ABWMBHGWMG*HGU*VNJMIBTWU*JDDGVZBaLGU*JLb*MTDTVJWIU*TWI*JLZFGWIN*VJCBHGFGWI*GI*VGCVNUGWIGWI*

FJBWIGWJWI*DJ*IVTBUBXFG*MJLUG*HG*VNJMIBTWU*='#*JDDGVZBaLG*CNVB*TCNVJITBVGK*1GMB*GUI*WTIJFFGWI*

Hx* R* DAJLZFGWIJIBTW* HG* UTW* LIBDBUJIBTW* HJWU* DG* VGCNVJZG* HL* ZJWZDBTW* UGWIBWGDDG* GW* MSBVLVZBG*

MJVMBWTDTZBaLGK*,L*MTWIVJBVG4*DGU*VNJMIBTWU*HA='#*JDDGVZBaLGU*JL*DJIGb*TWI*WGIIGFGWI*HBFBWLN*GW*

0VJWMG*GI*MSGe*DAJHLDIGK*2ABWMBHGWMG*HL*DJIGb*GUI*CJUUNG*HG*sk*MJUPJW*GWIVG*899s^899O*MTWIVG*:k*

MJU*PJW*GW*89::^89:8*GI*GUI*R*DJ*aLJIVBXFG*CTUBIBTWp:9qK**2ANCBHNFBG*HG*$#=*HJWU*DGU*JWWNGU*<9*

J*GWZGWHVN*HGU*HGFJWHGU*CDLU*BFCTVIJWIGU*HGU*CVTHLBIU*HNVB[NU*HL*DJIGb*WJILVGDK*!W*DJIGb*J`JWI*

LWG*CDLU* YTVIG* IGWGLV* GW*CVTINBWGU* GI* HG*FTBWU*\TWWG*aLJDBIN* J* NIN* [GWHL* GI* UTW* JVVB[NG* GUI*

JUUTMBNG* R* LWG* YTVIG* UGWUB\BDBUJIBTW* JL* DJIGb* HL* CGVUTWWGD* UTBZWJWI* GI* HG* DJ* CTCLDJIBTW*

ZNWNVJDGp::qK* 2GU* GWYJWIU* J`JWI* UL\B* CDLU* HG* SLBI* BWIGV[GWIBTWU* MSBVLVZBMJDGU* CVNUGWIGWI* LW*

VBUaLG*CDLU*NDG[N*HAJDDGVZBG*JL*DJIGb4*JBWUB*aLG*DGU*GWYJWIU*TCNVNU*HLVJWI*DJ*CNVBTHG*WNTWJIJDGK*

2J*CVN[JDGWMG*HG*UGWUB\BDBUJIBTW*JL*DJIGb*MSGe*MGU*CJIBGWIU*R*SJLI*VBUaLG*HG*UGWUB\BDBUJIBTW*JL*

DJIGb*GUI*HG*k:*R*O9*wp:8qK*2J*HBFBWLIBTW*HG*DABWMBHGWMG*HGU*VNJMIBTWU*JDDGVZBaLGU*JL*DJIGb*CGLI*

UAGbCDBaLGV*CJV*DGU*FGULVGU*HG*CVN[GWIBTW*CVBFJBVG*GI*UGMTWHJBVGK*6LJIVG*YJMIGLVU*HG*VBUaLG*HG*

DAJDDGVZBG* JL* DJIGb* TWI* NIN* BHGWIBYBNU4* DAJITCBG4* DAGbCTUBIBTW* CVTYGUUBTWWGDDG* JL* DJIGb4* DGU*

BWIGV[GWIBTWU*MSBVLVZBMJDGU*FLDIBCDGU*HJWU*DJ*CGIBIG*GWYJWMG*GI*DGU*JWINMNHGWIU*HG*UCBWJ*\BYBHJ*GI*

DJ* UGWUB\BDBUJIBTW* MVTBUNGU* J[GM* DGU* YVLBIU* IGDU* aLG* DGU* \JWJWGU4* J[TMJIU4* MSoIJBZWGU4* tByBU* GI*

HAJLIVGU*[NZNIJLbp:kqp:nqp:sqp:8qp:vqK*2GU*FGULVGU*HG*CVN[GWIBTW*CVBFJBVG*MTWUBUIGWI*R*JZBV*

ULV*DGU*FJINVBJLb*MTFCTUJWIU*DGU*ZJWIU*GI*WTIJFFGWI*CJV*DALIBDBUJIBTW*HG*ZJWIU*WTW*CTLHVNU*aLB*

TWI*LWG*aLJWIBIN*JNVTJDDGVZXWG*FTBWHVG*aLG*DGU*ZJWIU*CTLHVNUK*+G*CDLU*HL*FJINVBGD*FNHBMJD*UTLU*

YTVFG*HG*tBI*UJWU*DJIGb*GI*HGU*U`UIXFGU*HG*[GWIBDJIBTW*JHNaLJIU*HTB[GWI*fIVG*CVNUGWIU*HJWU*DGU*



! #'!

\DTM*TCNVJITBVGU*p:8qK*2GU*FGULVGU*HG*CVN[GWIBTWU*UGMTWHJBVGU*MTWUBUIGWI*R*HNCBUIGV*DGU*CJIBGWIU*

JDDGVZBaLGU* JL* DJIGb4* HABHGWIBYBGV* DGU* CJIBGWIU* R* VBUaLG* HG* VNJMIBTW* MVTBUNG* GI* HG* VNJDBUGV* LWG*

N[BMIBTW*HL*DJIGb*ZVoMG*JL*FJINVBGD*FNHBMJD*UJWU*DJIGb*DTVUaLG*DAJDDGVZBG*GUI*J[NVNG*TL*MSGe*DGU*

CJIBGWIU*R*SJLI*VBUaLG*HG*UGWUB\BDBUJIBTW*pJWINMNHGWIU*HG*UCBWJ*\BYBHJqp:8qK**

+AJCVXU*DJ*HGVWBXVG*NILHG*HL*/%&,?*GW*89::^89:84*DGU*VNJMIBTWU*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*

JDDGVZBaLGU*JLb*S`CWTIBaLGU*GI*JLb*FTVCSBWBaLGU*VGCVNUGWIGWI*VGUCGMIB[GFGWI*848w*GI*:4nw*HG*

DJ* ITIJDBIN* HGU* VNJMIBTWU* JDDGVZBaLGU* ULV* MGIIG* CNVBTHG* GW* 0VJWMG4* DGLV* BWMVBFBWJIBTW* HJWU* DGU*

VNJMIBTWU*JDDGVZBaLGU*GW*CNVBTCNVJITBVG*GUI*HTWM*FBWTVBIJBVGK*2ABFCDBMJIBTW*HGU*ZNDJIBWGU*GI*HGU*

JWGUISNUBaLGU* DTMJLb* HJWU* DGU* VNJMIBTWU* JDDGVZBaLGU* GUI* JWGMHTIBaLG* HAJCVXU* DGU* HGVWBXVGU*

HTWWNGU*HL*/%&,?p:9qK***

*

:KnK8! 1SGe*DAGWYJWI*GW*0VJWMG*GI*HJWU*DG*3TWHG*

*

2ABWMBHGWMG*HGU*VNJMIBTWU*HA='#*JDDGVZBaLGU*GUI*IVXU*[JVBJ\DG*UGDTW*DGU*NILHGU*GI*MGDJ*[JVBG*HG*

:P:9999*R*:PkO999*JWGUISNUBGU*p:OqK*2ANILHG*",?v*VNJDBUNG*JL*&T`JLFG^!WB*VJCCTVIG*v*MJU*HG*

VNJMIBTWU* ='#* JDDGVZBaLG* HG* ZVJHG* k^n* J[GM* LWG* BWMBHGWMG* GUIBFNG* R* :PkO999* JWGUISNUBGUK*

2ANILHG* FLDIBMGWIVBaLG* GLVTCNGGWWG* ,?&#1.(* GW* 89:O* aLB* JWJD`UG* * DABWMBHGWMG* HGU*

N[XWGFGWIU*ZVJ[GU*JL*\DTM*TCNVJITBVGU*MSGe*DAGWYJWI*VGIVTL[G*LWG*BWMBHGWMG*HG*DAJWJCS`DJbBG*R*

:P:9999* JWGUISNUBGUp:<qp:QqK* #D* WA`* J* CJU* HG* HBYYNVGWMG* HNFTWIVNG* GWIVG* DGU* UGbGU* HJWU* DGU*

VNJMIBTWU* JDDGVZBaLGU* MSGe* DAGWYJWIpQqK* *!WG* JWJD`UG*HG* DJ* DBIINVJILVG* ULV* DG* VBUaLG* JDDGVZBaLG*

CNVBTCNVJITBVG*MSGe*DAGWYJWI*GW*899Q*ULV*n8*VNYNVGWMGU*HG*DJ*\JUG*HTWWNGU*J*CL*T\UGV[GV*LWG*

BWMBHGWMG*HL*VBUaLG*JDDGVZBaLG*CNVBTCNVJITBVG*R*:POOnQ*JWGUISNUBGUK*2G*VBUaLG*JDDGVZBaLG*NIJBI*HG*

:P:9:sQ*JWGUISNUBGU*CTLV*DG*DJIGb*JL*MTWIVJBVG*HL*VBUaLG*JDDGVZBaLG*JLb*MLVJVGU*aLB*NIJBI*CDLU*

YJB\DG*R*:P<:8Os*JWGUISNUBGUp89qK***

,* MG* _TLV4* DGU* HTWWNGU* MTWMGVWJWI* DG* VBUaLG* HG* VNJMIBTW* HAS`CGVUGWUB\BDBIN* BFFNHBJIG* MSGe*

DAGWYJWI*UTWI*CGL*MTWWLGU*GI*NILHBNGUK*



! #(!

-.C! D("2"EF%&

*

2J* MDBWBaLG* HG* DAJWJCS`DJbBG* WAGUI* CJU* UCNMBYBaLG* R* DAGWYJWIK* 2J* HNIGMIBTW* CVNMTMG* HGU*

U`FCIEFGU*GI*LWG*CVBUG*GW*MSJVZG*VJCBHG*UTWI*GUUGWIBGDDGUK**

*

!"#$ #%&'"#$ ()*+',#* UTWI* CVNUGWIU* HJWU* * O9* w* HGU* VNJMIBTWU* JDDGVZBaLGU* GI* HJWU* Qsw* WTW*

JDDGVZBaLGU*MSGe*HGU*CJIBGWIU*JHLDIGU*pQqK*#DU*UTWI*UTL[GWI*DGU*CVGFBGVU*UBZWGU*DTVU*HALWG*VNJMIBTW*

HAS`CGVUGWUB\BDBIN*BFFNHBJIG*FJBU*CGL[GWI*JLUUB*WG*CJU*fIVG*CVNUGWIU*GI*JCCJVJBIVG*DTVUaLG*DJ*

MBVMLDJIBTW*GUI*VGUIJLVNGK*2AJ\UGWMG*HG*UBZWGU*MLIJWNU*WAGbMDLI*CJU*DG*HBJZWTUIBMK**#DU*CGL[GWI*

fIVG*R*I`CG*NV`ISXFG*TL*LVIBMJBVG*DTMJDBUNU*TL*ZNWNVJDBUNUK**

!W*mHXFG*HG*6LBWMtG*TL*JWZBmHXFG*JL*WB[GJL*HL*[BUJZG*GUI*DAJIIGBWIG*HGU*MTLMSGU*CVTYTWHGU*

HG*DJ*CGJL*GI*UG*CGLI*UG*IVJHLBVG*CJV*LWG*JIIGBWIG*HG*DJV`Wb*J[GM*LWG*H`UCSTWBG*TL*HL*CSJV`Wb*

J[GM* LWG* H`UCSJZBGK* #D* CGLI* J[TBV* LWG* DTMJDBUJIBTW* YJMBJDG4* HG* DJ* DJWZLG4* HGU* FJBWU* TL* UG*

ZNWNVJDBUGVK**

*

!"#$#%&'"#$-"#.%-+*/%-"#*UTWI*CVNUGWIU*HJWU*n9*w*HGU*MJU*HG*VNJMIBTWU*JDDGVZBaLGU*GI*89*w*WTW*

JDDGVZBaLGU* MSGe* DAJHLDIG* pQqK* ,[JWI* DABWIL\JIBTW4* DG* CJIBGWI* CGLI* CVNUGWIGV* LWG* ITLb* UXMSG4*

ULYYTMJWIG* GI* LWG* IJMS`CWNGK* ,CVXU* DABWIL\JIBTW4* DJ* [GWIBDJIBTW* CGLI* fIVG* HBYYBMBDG* [TBVG*

BFCTUUB\DG* J[GM* LWG* NDN[JIBTW* HGU* CVGUUBTWU* HABWULYYDJIBTWK* 1GMB* VGYDXIG* DAJLZFGWIJIBTW* HGU*

VNUBUIJWMGU* \VTWMSBaLGUK* 2G* \VTWMSTUCJUFG* TL* DJ* HBYYBMLDIN* HG* [GWIBDJIBTW* CGL[GWI* fIVG* DGU*

UGLDGU*FJWBYGUIJIBTWU*HG*DAJWJCS`DJbBG*HJWU*MGVIJBWU*MJUK*1SGe*DGU*GWYJWIU4*DAJWJCS`DJbBG*UN[XVG*

UG*VN[XDGWI*CDLU*UTL[GWI*CJV*LW*\VTWMSTUCJUFG*TL*LWG*JLZFGWIJIBTW*HGU*CVGUUBTWU*HGU*[TBGU*

JNVBGWWGUK* 2G* \VTWMSTUCJUFG* CGLI* fIVG* VNUBUIJWI* GI* UAT\UGV[G* CDLU* YVNaLGFFGWI* DTVU* HGU*

BWYGMIBTWU*HGU*[TBGU*VGUCBVJITBVGU*TL*MSGe*DGU*CJIBGWIU*JUISFJIBaLGU*p:OqK*****



! #)!

!"#$ #%&'"#$ (+-0%/1+#()2+%-"#$ VGCVNUGWIGWI* <n* w* HGU* VNJMIBTWU* JDDGVZBaLGU* GI* kvw* WTW*

JDDGVZBaLGU*MSGe*DAJHLDIG*pQqK**

!WG*IJMS`MJVHBG*TL*LWG*S`CTIGWUBTW*JVINVBGDDG*BWJLZLVJDGU*GW*CJVIBMLDBGV*UB*GDDGU*WG*VNCTWHGWI*

CJU* JL* VGFCDBUUJZG*[JUMLDJBVG* HTB[GWI* YJBVG* ULUCGMIGV* LWG* JWJCS`DJbBGK*2J*\VJH`MJVHBG* CGLI*

NZJDGFGWI*fIVG*LW*UBZWG*VN[NDJIGLV*HALWG*VNJMIBTW*JDDGVZBaLGK**

1SGe* DAGWYJWI4* BD* GUI* BWHBUCGWUJ\DG* HG* MTWWJzIVG* DGU* WTVFGU* HG* CVGUUBTWU* JVINVBGDDGU* GI* HG*

YVNaLGWMG* MJVHBJaLG* JYBW* HG* WG* CJU* CJUUGV* R* MEIN* HALWG* S`CTIGWUBTW* TL* HALW* IVTL\DG* HG* DJ*

YVNaLGWMG*MJVHBJaLGK**

*

!"#$ #%&'"#$ 0%&"#*%3#* UTWI* YVNaLGWIU* FJBU* WTW* UCNMBYBaLGUK* #DU* UTWI* HG* DATVHVG* HG* WJLUNGU4*

[TFBUUGFGWIU*GI*HG*HTLDGLVU*J\HTFBWJDGUK**

!

2GU*HBYYNVGWIU*UBZWGU*MDBWBaLGU*[TWI*HNIGVFBWGV*DGU*ZVJHGU*HG*DJ*VNJMIBTW*HAJCVXU*DJ*MDJUUBYBMJIBTW*

HG*&BWZ*GI*3GUUFGV*4+52"+)$6K**

*

*

*

*

*

*

*

*

*

*



! #*!

/VJHGU* '`FCIEFGU**

:*pJIIGBWIG*MLIJWNTFLaLGLUGq* )V`ISXFG* ZNWNVJDBUN4* LVIBMJBVG4* JWZBT^

TGHXFG*CNVBCSNVBaLG**

8*pJIIGBWIG*FLDIB*[BUMNVJDG*FTHNVNGq* '`FCIEFGU*MLIJWNU*

=`CTIGWUBTW4*IJMS`MJVHBG4**

+BYYBMLDIN* R* J[JDGV4* WJLUNGU4* HTLDGLVU*

J\HTFBWJDGU**

#VVBIJ\BDBIN4*MTWYLUBTW**

k*p,IIGBWIG*FLDIB*[BUMNVJDG*UN[XVGq** =`CTIGWUBTW* UN[XVG4* \VJH`MJVHBG* TL*

IJMS`MJVHBG**

-VTWMSTUCJUFG4* HBYYBMLDINU* [GWIBDJITBVG*

pCVGUUBTW*NDG[NG*HGU*[TBGU*JNVBGWWGUq*

n*p,VVfI*MJVHBTMBVMLDJITBVGq* ,VVfI* MJVHBJaLG* pUTL[GWI* GW* HBUUTMBJIBTW*

NDGMIVTFNMJWBaLGq*

4+52"+)$6*1DJUUBYBMJIBTW*MDBWBaLG*HGU*ZVJHGU*HG*UN[NVBIN*JHJCING*HG*3GVIGU*GI*JD*p8:q*

!

*

*

*

*

*

*

*

*

*

*



! $+!

2GU*HBJZWTUIBMU*HBYYNVGWIBGDU*UTWI*WTF\VGLb*MSGe*DAGWYJWI*MTFFG*MSGe*DAJHLDIG*GI*HG[VTWI*fIVG*

CVBUG*GW*MTFCIG*MJV*DGLV*IVJBIGFGWIU*CGL[GWI*fIVG*UCNMBYBaLGU*p4+52"+)$7qp8:qK**

*

89./*"'#%/'$%#/2,"$#+'#$+)&:"'*+*%/'$0"$2+$*-9.*+#"$;$

*'LVHTUJZG*VGDJIBY*H{JZGWIU*JWGUISNUBaLGU*

*%YYGI*[JUTHBDJIJIGLV*HL*\DTMJZG*WGLVJbBJD*U`WHVTFG*H{BFCDJWIJIBTW*HL*MBFGWI*TUUGLb*

*%F\TDBG*HG*DBaLBHG*JFWBTIBaLG*

*%F\TDBG*CLDFTWJBVG*

*(VJBIGFGWI*J[GM*HGU*JWIBHNCVGUUGLVU*IVBM`MDBaLGU**

*=NFTVVJZBG*BWMTWIVEDNG*

*,LIVGU*I`CGU*HANIJI*HG*MSTMU*pMJVHBTZNWBaLG4*UGCIBaLGq*

<-/'(=/#.+#:"$%#/2,$#+'#$+)&:"'*+*%/'$0"$2+$*-9.*+#"$;$

,UISFG*TL*\VTWMSTCWGLFTCJISBG*MSVTWBaLG*T\UIVLMIB[G*WTW*HBJZWTUIBaLNU*TL*WTW*MTWIVEDNU*

=`CGVVNJMIB[BIN*HGU*[TBGU*VGUCBVJITBVGU*pYJMIGLVU*CVNHBUCTUJWIU*IGDU*aLG*D{JUISFG4*DG*IJ\JZBUFG*

TL*LWG*BWYGMIBTW*[BVJDGq**

?VTYTWHGLV*BWULYYBUJWIG*HG*D{JWGUISNUBG*

3JL[JBUG*CTUBIBTW*HG*DJ*UTWHG*HABWIL\JIBTW*

"NMGUUBIN*HAJUCBVJIBTW*IVJMSNJDG*!

>'&%?0@:"$%#/2,$/)$+'&%?0@:"$.=+-9'&,A2+-9'&,$#+'#$+)&:"'*+*%/'$0"$2+$*-9.*+#"$;$

/TWYDGFGWIPmHXFG*HGU*IBUULU*FTLU*VNULDIJWI*HG*DJ*FJWBCLDJIBTW*HGU*[TBGU*VGUCBVJITBVGU*DTVU*

HG*D{BWUGVIBTW*H{LW*HBUCTUBIBY*ULCVJZDTIIBaLG*TL*HG*DJ*FJWBCLDJIBTW*H{LWG*BWIL\JIBTW*HBYYBMBDG*

,WZBmHXFG* CVT[TaLN* CJV* LW* BWSB\BIGLV* HG* D{GWe`FG* HG* MTW[GVUBTW* HG* D{JWZBTIGWUBWG*

pJCCJVBIBTW*:^<*S*JCVXU*D{BWIGV[GWIBTWq*

*,WZBmHXFG*SNVNHBIJBVG*TL*JMaLBU*



! $"!

B9:.*C:"#$()*+',#$%#/2,#$/)$#9:.*C:"#$()*+',#$(/:5%',#D$=9./*"'#%/'$"*$*+(=9(+-0%"$

#+'#$+)&:"'*+*%/'$0"$2+$*-9.*+#"&>&&

2B\NVJIBTW*WTW*UCNMBYBaLG*H{SBUIJFBWG*

%bJMGV\JIBTW*H{LWG*LVIBMJBVGP,WZBmHXFG*MSVTWBaLG*GbBUIJWIG**

'LVHTUJZG*VGDJIBY*H{TM`ITMBWG*

'`WHVTFG*HG*IVJMIBTW*FNUGWINVBaLG&

4+52"+)$7*+BJZWTUIBMU*HBYYNVGWIBGDU*WTW*JDDGVZBaLG*DTVU*aL{LWG*VNJMIBTW*JDDGVZBaLG*GUI*ULUCGMING*

JL*\DTM*TCNVJITBVG*JHJCIN*HG*DA%,,1#*89:Qp8:qK*

*

-.G! H%,&#$)"#%B%2#,&$%I3BB)2'0,&')2,&(4)2)5*6()7"%&

2J*CVBUG*GW*MSJVZG*BWBIBJDG*HTBI*fIVG*HN\LING*HJWU*DGU*FGBDDGLVU*HNDJBU*GI*HGU*FGULVGU*ZNWNVJDGU*

UTWI*R*JCCDBaLGV*HJWU*ITLU*DGU*MJUK*#D*MTW[BGWI*HAJVVfIGV*DAJHFBWBUIVJIBTW*HL*CVTHLBI*ULUCGMIN4*

CLBU* HABWYTVFGV* DANaLBCG* MSBVLVZBMJDG* ULV* DG* CVT\J\DG* JMMBHGWI* JDDGVZBaLG* GW* MTLVU* CTLV*

CGVFGIIVG* DATVBGWIJIBTWU* [GVU* HBYYNVGWIGU* CVBUGU* GW* MSJVZG*7* J\UIGWIBTW4* UBFCDBYBMJIBTW4*

JMMNDNVJIBTW*TL*JVVfI*HL*ZGUIG*MSBVLVZBMJDK*2AJHFBWBUIVJIBTW*HATb`ZXWG*CLV*YJBI*JLUUB*CJVIBG*HG*

MGU*FGULVGUK**

?TLV*DGU*VNJMIBTWU*HG*ZVJHG*:4*MGU*FGULVGU*ZNWNVJDGU*CGL[GWI*ULYYBVGK*2GLVU*IVJBIGFGWIU*WG*UTWI*

CJU*UCNMBYBaLGUK*2ALIBDBUJIBTW*HG*HGbMSDTVCSNWBVJFBWG*CGLI*fIVG*VNJDBUNG*R*DJ*CTUTDTZBG*HG*sFZ*

CJV*[TBG*BWIVJ[GBWGLUG*p#$q*VGWTL[GDJ\DG*LWG*YTBUK**

?TLV*DGU*ZVJHG*CDLU*UN[XVGU*84*k*GI*n4*BD*GUI*WNMGUUJBVG*HAJCCGDGV*R*DAJBHG4*HG*MTWIVEDGV*VJCBHGFGWI*

DGU*[TBGU*JNVBGWWGU*GI*HG*VNJDBUGV*LWG*ULVNDN[JIBTW*HGU*FGF\VGU*BWYNVBGLVUK**

?TLV*DGU*ZVJHGU*8*GI*k4*DAJHFBWBUIVJIBTW*HAJHVNWJDBWG*R*DJ*CTUTDTZBG*HG*HG*:*µZPtZ*MSGe*DAGWYJWI*

GW*0VJWMG*GUI*VGMTFFJWHNGK**



! $#!

?TLV* DGU* ZVJHGU* n* DJ* CTUTDTZBG* HG* DAJHVNWJDBWG* #$* GUI* HG* :9*µZPtZ*CTL[JWI* fIVG* VNCNIGV* :^8*

FBWLIGU* JCVXU* DJ* CVGFBXVG* JHFBWBUIVJIBTW* ULB[BG* HALWG* CGVYLUBTW* MTWIBWLG* R* 94:* µZPtZPFBW*

BWBIBJDGFGWI*CLBU*JLZFGWING*GW*YTWMIBTW*HG*DJ*VNCTWUG*SNFTH`WJFBaLGK**

'B*DG*CJIBGWI*CVNUGWIG*LW*NIJI*HG*MSTM*VNYVJMIJBVG4*DABWIVTHLMIBTW*HG*WTVJHVNWJDBWG*#$'%*CGLI*fIVG*

WNMGUUJBVGK**

%W*MJU*HAS`CTIGWUBTW*JVINVBGDDG*HJWU*DGU*ZVJHGU*84k*GI*n4*LW*VGFCDBUUJZG*[JUMLDJBVG*VJCBHG*CJV*

MVBUIJDDT|HGU*GW*\TDLU*HG*89*FDPtZ*CLBU*HG*:9FDPtZ*HG*MTDDT|HG*HTBI*fIVG*VJCBHGFGWI*BWBIBNK*!WG*

HTUG*MLFLDNG*HG*v9*FDPtZ*CGLI*fIVG*WNMGUUJBVGK**

*

1SGe*DGU*CJIBGWIU*IVJBINU*CJV*\NIJ*\DTaLJWIU4*LW*IVJBIGFGWI*CJV*/DLMJZTW*89*µZPtZ*pFJbBFLF*

:FZq*HTBI*fIVG*BWIVTHLBIK*

%W*MJU*HG*\VTWMSTUCJUFG4*HGU*JNVTUTDU*HG*UJD\LIJFTD*CGL[GWI*fIVG*VNJDBUNU*CJV*:9*FBWLIGU*R*DJ*

CTUTDTZBG*HG*s9*µZPtZ* UTBI* n* R*:s*\TLYYNGU*TL*CJV*\TDLU* #$*HG*s*µZPtZ*CLBU* #$'%*R*94s^8*

µZPtZPFBWK**

%W*MJU*HG*UIVBHTV4*HGU*JNVTUTDU*MTVIBMT^JHVNWJDBWNU*CGL[GWI*fIVG*JHFBWBUIVNUK**

%W*HGLbBXFG*BWIGWIBTW4*LWG*MTVIBMTISNVJCBG*U`UINFBaLG*CJV*FGIS`DCVGHWBUTDTWG*R*:FZPtZ*TL*

HAS`HVTMTVIBUTWG*899*FZ*poZG*}*:8*JWUq4*:99FZ*pGWIVG*v*GI*:8*JWUq4*s9*FZ*pGWIVG*v*FTBU*GI*v*

JWUq* GI* 8s* FZ* pFTBWU* HG* v* FTBUq* CGLI* fIVG* BWIVTHLBIGK* 1SGe* DAGWYJWI* JUISFJIBaLG4* DGLV*

JHFBWBUIVJIBTW*CVNMTMG*GUI*\NWNYBaLGpvqK*1G*IVJBIGFGWI*CJV*HGU*ZDLMTMTVIBMT|HGU*J*CTLV*\LI*HG*

CVN[GWBV*DGU*U`FCIEFGU*CVTDTWZNU*GI*HAN[BIGV*LW*VG\TWH*HGU*U`FCIEFGU*JCVXU*DG*IVJBIGFGWI*HG*

CVGFBXVG*BWIGWIBTW*HGU*VNJMIBTWU*JDDGVZBaLGUp8kqK*

*

!WG*ULV[GBDDJWMG*GW*VNJWBFJIBTW*TL*UTBWU*BWIGWUBYU*GUI*WNMGUUJBVG*CGWHJWI*8nS*JYBW*HG*ULV[GBDDGV*

DABWUIJ\BDBIN*SNFTH`WJFBaLG*GI*LW*CVT\J\DG*GYYGI*VG\TWH*HJWU*DGU*ZVJHGU*k*GI*nK**

+JWU*DGU*ZVJHGU*84*LWG*ULV[GBDDJWMG*HG*v*SGLVGU*CTUI*VNJMIBTW*GUI*WNMGUUJBVG*GW*FBDBGL*STUCBIJDBGVK***



! $$!

*

-.J! =75(3$)#"32,&&

!

!

2G*HBJZWTUIBM*HGU*VNJMIBTWU*='#*GUI*MDBWBaLGK*#D*UAJCCLBG*ULV*HGU*UBZWGU*MDBWBaLGU*GI*LW*HNDJB*

GWIVG*DAGbCTUBIBTW*HG*DJ*UL\UIJWMG*GI*DJ*VNJMIBTW*MTFCJIB\DGK**

#D*GUI*WNMGUUJBVG*HG*VNJDBUGV*LW*HTUJZG*CVNMTMG*HG*IV`CIJUG*GI*SBUIJFBWG*JYBW*HG*MTWYBVFGV*TL*

HABWYBVFGV* DJ* HNZVJWLDJIBTW* HGU*FJUITM`IGU* GI* HGU* \JUTCSBDGU* GI* HABHGWIBYBGV* DJ* UL\UIJWMG* GW*

MJLUG*ZVoMG*JLb*HTUJZGU*#Z%*UCNMBYBaLGU*GI*JLb*IGUIU*MLIJWNUK**2GU*VGMTFFJWHJIBTWU*CVTCTUGWI*

HG*VNJDBUGV* DG*HTUJZG*HG* DASBUIJFBWG* DG*CDLU*CVNMTMGFGWI*CTUUB\DG*R*FTBWU*HG*k9*FBWLIGU*HL*

HN\LI*HGU*U`FCIEFGU*MJV*UJ*HGFB^[BG*GUI*MTLVIGK*2G*CBM*UGVJ*HAJLIJWI*CDLU*NDG[N*aLG*DJ*VNJMIBTW*

GUI*ZVJ[GpvqK**

2G*HNDJB*CTLV*DG*IJLb*HG*CBM*HG*DJ*IV`CIJUG*GUI*HALWG*SGLVG*JCVXU*DG*HN\LI*HGU*U`FCIEFGU*CLBU*R*

8nS*CTLV*DG*IJLb*\JUJDK*2G*UGLBD*HG*CTUBIB[BIN*HL*IJLb*HG*CBM*HG*DJ*IV`CIJUG*GUI*ULCNVBGLV*TL*NZJD*

R*:48*b*pIJLb*\JUJD*~8*µZPDqp8nqK**

2G* IJLb* HG* IV`CIJUG* GI* HASBUIJFBWG* WAGUI* CJU* FTHBYBN* MSGe* DGU* CJIBGWIU* CVNUGWIJWI* LW* JVVfI*

MJVHBTMBVMLDJITBVG*TL*LWG*S`CTIGWUBTW*CVTYTWHG*GI*WNMGUUBIJWI*HGU*FJWmL[VGU*HG*VNJWBFJIBTW*

UJWU* DBGW* J[GM* LWG* VNJMIBTW* HAS`CGVUGWUB\BDBIN* BFFNHBJIGK* 'GLDU* DGU* CJIBGWIU* CVNUGWIJWI* LWG*

VNJMIBTW*JDDGVZBaLG*JL*\DTM*TCNVJITBVG*[GVVTWI*DGLV*IJLb*HG*IV`CIJUG*GI*HASBUIJFBWG*JLZFGWINUK*

%W*MJU*HG*HNMXU*HL*CJIBGWI*GI*UABD*DATW*ULUCGMIG*LWG*VNJMIBTW*JDDGVZBaLG*JL*\DTM*TCNVJITBVG4*DGU*

CVNDX[GFGWIU*UJWZLBWU*JL*WB[GJL*YNFTVJD*CTLV*DG*HTUJZG*HG*DJ*IV`CIJUG*GI*HGU*#Z%*UCNMBYBaLGU*

HTB[GWI* fIVG* VNJDBUNU* J[JWI* DAJVVfI* HG* DJ* VNJWBFJIBTW* CDLIEI* aLAGW* CTUI*FTVIGFK*1JV* GW* CTUI*

FTVIGF4*LW*UGLBD*HG*IV`CIJUG*CDLU*NDG[N*GUI*T\UGV[N*ps9ZPDqK*1GMB*GUI*HLG*R*DJ*D`UG*HGU*MGDDLDGU*

aLB*UG*CVTHLBI*JCVXU*DJ*FTVI*GWIVJBWJWI*DAJLZFGWIJIBTW*HGU*IJLb*HG*IV`CIJUG*GI*HASBUIJFBWGK*2GU*

UGLBDU*VGIGWLU*MSGe*DGU*CJIBGWIU*HNMNHNU*UTWI*HG*v48sWFTDPD*CTLV*DASBUIJFBWG*GI*O4ks*µZPD*CTLV*DJ*

IV`CIJUGp8sqK**



! $%!

2GU* #Z%* UCNMBYBaLGU* UTWI*HGU* BFFLWTZDT\LDBWGU*HBVBZNGU*[GVU*HGU* JDDGVZXWGUK*2GLV*CVNUGWMG*

JUUTMBNG*R*HGU*UBZWGU*MDBWBaLGU*N[TMJIGLVU*CGVFGIIGWI*HG*MTWYBVFGV* DG*HBJZWTUIBM*HG*VNJMIBTW*

HAS`CGVUGWUB\BDBIN* BFFNHBJIG* JDDGVZBaLGK* !W* HTUJZG* aLJWIBIJIBY* HGU* #Z%* UCNMBYBaLGU* HJWU* DG*

UNVLF* HL* CJIBGWI* GbBUIG* CTLV* DGU* BTWU* JFFTWBLF* aLJIGVWJBVGU* pMLVJVGUq4* DG* DJIGb4* DGU* \NIJ*

DJMIJFBWGU4*DJ*1SDTVSGbBHBWG*GI*DG*ISBTCGWIJDK**

1TWMGVWJWI* DGU* MLVJVGU4* DGU* #Z%* JWIB^JFFTWBLFU* aLJIGVWJBVGU* CGL[GWI* fIVG* VGMSGVMSNU* JL*

HNMTLVU*BFFNHBJI*HG*DJ*VNJMIBTW*TL*R*HBUIJWMG*DTVU*HL*\BDJW*JDDGVZTDTZBaLG*MJV*DJ*CVNUGWMG*HG*

MGU*#Z%*UCNMBYBaLG*GUI*HNIGMIJ\DG*CDLUBGLVU*JWWNGU*JCVXU* DJ* VNJMIBTWK*2GU* IGMSWBaLGU*LIBDBUNGU*

JMILGDDGFGWI*GI*J`JWI*DJ**FGBDDGLVG*UGWUB\BDBIN*UTWI*UTBI*',6^&#,*TL*?,??1^&#,p8vq*K*

2G*HTUJZG*HGU*#Z%*UCNMBYBaLGU*JL*DJIGb*J*LWG*GbMGDDGWIG*UCNMBYBMBIN*GI*UGWUB\BDBINp:8qK**

2G* HTUJZG* HGU* #Z%* UCNMBYBaLGU* JLb* JWIB\BTIBaLGU* WG* HTBI* CJU* fIVG* VGMSGVMSN* HG* FJWBXVG*

U`UINFJIBaLG4* GW* VJBUTW* HG* DGLV* YJB\DG* UGWUB\BDBINK* * %W* GYYGI4* MGU* HTUJZGU* CGL[GWI* JBHGV* R*

DABWIGVCVNIJIBTW*DTVUaLG*DGU*IGUIU*UTWI*WNZJIBYU*JUUTMBNU*R*HGU*UBZWGU*MDBWBaLGU*N[TMJIGLVUK*'GLD*

LW*FNHGMBW*JDDGVZTDTZLG*GW*MSJVZG*HL*\BDJW*CTLVVJ*DGU*HGFJWHGV*GI*DGU*BWIGVCVNIGVpvqK**

*

2GU*IGUIU*MLIJWNU*UTWI*DGU*IGUIU*HG*VNYNVGWMG*CTLV*BHGWIBYBGV*DJ*UL\UIJWMG*GW*MJLUG*HGU*JDDGVZBGU*

#Z%*HNCGWHJWIGUK*2GU*IGUIU*MLIJWNU*HTB[GWI*fIVG*GYYGMILNU*aLJIVG*R*UBb*UGFJBWGU*JCVXU*DJ*VNJMIBTW*

HAS`CGVUGWUB\BDBIN* BFFNHBJIG* CGVJWGUISNUBaLGK* #D* GbBUIG* LW* VBUaLG* HG* YJLb* WNZJIBY* UABDU* UTWI*

VNJDBUNU*J[JWI*MG*HNDJB*GI*UGLDU*DGU*VNULDIJIU*CTUBIBYU*UTWI*CVBU*GW*MTFCIGpvqK***

2G*MTWUGWIGFGWI*HL*CJIBGWI*TL*HGU*HGLb*CJVGWIU*MSGe*DAGWYJWI*GUI*BWHBUCGWUJ\DG*R*UJ*VNJDBUJIBTWK*

2AJVVfI* HGU* FNHBMJFGWIU* MTWWLU* CTLV* BWSB\GV* DJ* VNJMIB[BIN* MLIJWN* pJWIBSBUIJFBWBaLGU* GI*

CU`MSTIVTCGUq*GUI*CVNMTWBUNpvqK**

2GU*HGLb*IGUIU*MLIJWNU*HBUCTWB\DGU*UTWI*DG*CVBMt*IGUI*TL*DGU*IGUIU*BWIVJHGVFBaLGUK*#DU*CGVFGIIGWI*

HABHGWIBYBGV*DJ*UL\UIJWMG*GW*MJLUG*HJWU*DGU*VNJMIBTWU*JDDGVZBaLGUK**



! $&!

1GU*IGUIU*UTWI*VNJDBUNU*GW*LIBDBUJWI*HGU*UTDLIBTWU*MTFFGVMBJDGU*CLVGU*TL*HBDLNGU*HJWU*HL*UNVLF*

CS`UBTDTZBaLG* TL* CSNWTDNK* 2GU* HBYYNVGWIGU* HBDLIBTWU* HG* DJ* UTDLIBTW* FXVG* JBWUB* aLG* DGU*

MTWMGWIVJIBTW*pFJbBFJDGU*WTW^BVVBIJWIGUq*UTWI*VNULFNGU*HJWU*DG**+52"+)$EK**

*

'TDLIBTWU*MTFFGVMBJDGU** ?VBMt*IGUIU** (GUIU*BWIVJHGVFBaLGU**
+1#*
**

1pFZPFDq* +BDLIBTW*
13*
pFZPFDq*

+BDLIBTW* 13*p�ZPFD*

,IVJMLVBLF** :9* :P:9* :* :*P:999* :9*

1BUJIVJMLVBLF* 8* "TW*HBDLNG** 8* :P:99* 89*

3B[JMLVBLF* 8* :P:9* 948* :P:999* 8*

?JWMLVTWBLF* 8* "TW*HBDLNG* 8* :P:9* 899*

&TMLVTWBLF* :9* "TW*HBDLNG* :9* :P899* s9*

'LbJFGISTWBLF** s9* :Ps* :9* :Ps99* :99*

$NMLVTWBLF** n* "TW*HBDLNG* n* :P:9* n99*

%ITFBHJIG* 8* "TW*HBDLNG* 8* :P:9* 899*

3BHJeTDJF* s* "TW*HBDLNG* s* :P:9* n99*

?VTCTYTD* :9* "TW*HBDLNG* :9* :P:9* :999*

(SBTCGWIJD* 8s* "TW*HBDLNG* 8s* :P:99* 8s9*

cNIJFBWG* :99* :P:9* :9* :P:99* :999*

,DYGWIJWBD* 94s* "TW*HBDLNG* 94s* :P:9* s9*

0GWIJW`D* 949s* "TW*HBDLNG* 949s* :P:9* s*

3TVCSBWG** :9* :P:9* :* :P:999* :9*
&NFBYGWIJWBD* 949s* "TW*HBDLNG* 949s* :P:9* s*

'LYGWIJWBD* 9499s* "TW*HBDLNG* 9499s* :P:9* 94s*

-LCB[JMJBWG** 84s* "TW*HBDLNG* 84s* :P:9* 8s9*

2BHTMJBWG** :9* "TW*HBDLNG* :9* :P:9* :999*

3NCB[JMJBWG** :9* "TW*HBDLNG* :9* :P:9* :999*

&TCB[JMJBWG** 8* "TW*HBDLNG* 8* :P:9* 899*
4+52"+)$E*1TWMGWIVJIBTWU*WTVFJDGFGWI*WTW*VNJMIB[GU*HGU*JZGWIU*JWGUISNUBaLGUpvqK**

+1#*p+NWTFBWJIBTW*MTFFLWG*BWIGVWJIBTWJDGq4*1p1TWMGWIVJIBTWq4*13*p1TWMGWIVJIBTW*
FJbBFJDGq**

!

2GU*IGUIU*HG*CVT[TMJIBTW*TWI*DTWZIGFCU*NIN*MTWUBHNVNU*MTFFG*DG*ZTDH*UIJWHJVH*GI*UCNMBYBaLGU*

GW*JDDGVZTJWGUISNUBGK*#DU*UTWI*BWHBaLNU*DTVUaLG*DG*CJIBGWI*CVNUGWIG*LWG*SBUITBVG*MTFCJIB\DG*J[GM*

LWG*VNJMIBTW*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*JUUTMBNG*R*HGU*IGUIU*MLIJWNU*WNZJIBYU*pJWIB\BTIBaLGU4*

JWGUISNUBaLGU*DTMJLb4*DJIGbq*TL*UB*DGU*IGUIU*MLIJWNU*WG*UTWI*CJU*[JDBHNU*p,#"'q*TL*BFCTUUB\DGU*R*



! $'!

VNJDBUGVK*#DU*UTWI*VNJDBUNU*LW*FTBU*JCVXU*DJ*VNJMIBTW*HAS`CGVUGWUB\BDBIN*J[GM*DG*FfFG*FNHBMJFGWI*

GI*DJ*FfFG*[TBG*HAJHFBWBUIVJIBTW*aLG*DTVU*HG*DJ*VNJMIBTWp8OqpvqK*2AS`CGVUGWUB\BDBIN*#Z%*FNHBNU*

JLb*TCBT|HGU*GUI*VJVG4*DG*IGUI*HG*CVT[TMJIBTW*JLb*TCBT|HGU*CGVFGI*HG*VNJDBUGV*DG*HBJZWTUIBM*MJV*

DALIBDBUJIBTW*HGU*IGUIU*MLIJWNGU*GI*DG*HTUJZG*HGU*#Z%*UCNMBYBaLGU*GUI*DBFBINUp8<qK*

2G*HBJZWTUIBM*HAS`CGVUGWUB\BDBIN* BFFNHBJIG* JDDGVZBaLG* VGCTUG* ULV*LWG*MDBWBaLG*N[TMJIVBMG4* DG*

CVTITMTDG*HAJWGUISNUBG4*HGU*IGUIU*MLIJWNU*GI*HGU*VNULDIJIU*HGU*GbJFGWU*\BTDTZBaLGU*CTUBIBYUK**

2AJDDGVZTDTZLG*GW*MSJVZG*HL*CJIBGWI*VNHBZG*LW*MTFCIG*VGWHL*aLB*UGVJ*GW[T`N*JL*CVGUMVBCIGLV4*JL*

MGWIVG* VNZBTWJD* HG* CSJVFJMT[BZBDJWMG4* JL*FNHGMBW* IVJBIJWI* GI* LW* GbGFCDJBVG* HJWU* DG* HTUUBGV*

FNHBMJD*HL*CJIBGWIK*2GU*MTWMDLUBTWU*GI*LWG*MJVIG*HAJDDGVZBG*HNYBWBIB[G*UGVJ*HTWWGV*JL*CJIBGWI*aLB*

HG[VJ*DJ*CTVIGV*R*[BG*GI*DJ*CVNUGWIGV*GW*MJU*HG*UBILJIBTWU*R*VBUaLGK**

*

-.K! LMN%I#"1&

!

2AT\_GMIBY* CVBWMBCJD* HG* MG* IVJ[JBD* NIJBI* HG* HNMVBVG* DANCBHNFBTDTZBG* HGU* VNJMIBTWU*

HAS`CGVUGWUB\BDBIN* BFFNHBJIG* CNVBTCNVJITBVG* HG* DAGWYJWI* R* DAJBHG* HALWG* WTL[GDDG* JWJD`UG* HGU*

HTWWNGU* BUULGU* HL* /%&,?K* 2GU* T\_GMIBYU* UGMTWHJBVGU* BWMDLJBGWI* DAJWJD`UG* HG* DJ*

U`FCITFJITDTZBG*HG* DJ* VNJMIBTW4*HG* DJ*CVBUG* GW*MSJVZG*HGU*CJIBGWIU* GI* DAJWJD`UG*HGU*HTWWNGU*

BUULGU*HL*\BDJW*JDDGVZTDTZBaLGK**

! *



! $(!

+! ,-./0123*2.*4/.56728**

*

"TIVG*NILHG*NIJBI*T\UGV[JIBTWWGDDG4* VNIVTUCGMIB[G*GI*FLDIBMGWIVBaLG*ULV*LWG*CNVBTHG*HG*:s*JWU*

p:QQO^89:8q*HG*FJWBXVG*HBUMTWIBWLG*pGWaLfIGU*WLFNVT*s^v^O^<^Q^:9q*BWMDLJWI*ITLU*DGU*CJIBGWIU*

[LU*GW*JDDGVZTJWGUISNUBG*HJWU*LW*MGWIVG*/%&,?K*2GU*HJIGU*HGU*VGMLGBDU*CTLV*MSJaLG*GWaLfIG*

NIJBGWI*DGU*ULB[JWIGU*:QQO^:QQ<*ps!"#q*�*:QQQ^8999*pv!"#q*�*899:^8998pO!"#q*�*899k^899n*p<!"#q*�*

899s^899OpQ!"#q*GI*89::^89:8*p:9!"#qp8Qqpk9qpk:qpQqpk8qK**

"TLU*J[BTWU*HNYBWB*DGU*GWYJWIU*MTFFG*J`JWI*LW*oZG*UIVBMIGFGWI*FTBWU*HG*:<*JWU*GI*DGU*JHLDIGU*

MTFFG*J`JWI*LW*oZG*NZJD*TL*CDLU*HG*:<*JWUK*

"TLU*J[BTWU*VGMLGBDDB*ITLIGU*DGU*HTWWNGU*MTWMGVWJWI*DGU*GWYJWIU*HLVJWI*DGU*HBYYNVGWIGU*GWaLfIGU*

GI*WTLU*J[BTWU*CVTMNHN*R*LWG*LWBYTVFBUJIBTW*HG*DJ*\JUG*HG*HTWWNGUK**

*

2GU*HTWWNGU*TWI*NIN*VGMLGBDDBGU*CJV*LW*aLGUIBTWWJBVG*UIJWHJVHBUN*MTFCVGWJWI*DAoZG4*DG*UGbG4*DAoZG*

HL*CJIBGWI*JL*FTFGWI*HG*DJ*VNJMIBTW4*DGU*JWINMNHGWIU*JDDGVZBaLGU*pJDDGVZBGU*FNHBMJFGWIGLUGU4*

JDBFGWIJBVGU4*JITCBGU4*UGWUB\BDBUJIBTW*JL*DJIGb4*JWINMNHGWIU*HAJWGUISNUBG*ZNWNVJDG4*JWINMNHGWI*HG*

VNJMIBTW*JDDGVZBaLG*JL*\DTM*TCNVJITBVGq4*DGU*FNHBMJFGWIU*JHFBWBUIVNU*JL*\DTM*TCNVJITBVG*DTVU*HG*

DAJWGUISNUBG*HL*CJIBGWI4*DGU*U`FCIEFGU*HL*CJIBGWI*GI*DGU*IVJBIGFGWIU*JHFBWBUIVNUK**

2J* VNJMIBTW* NIJBI* MDJUUNG* GW* YTWMIBTW* HGU* ZVJHGU* HG* UN[NVBIN* HG* DJ* MDJUUBYBMJIBTW* HG* &BWZ* GI*

3GUUFGVpkkqK*

2GU* FNISTHGU* HBJZWTUIBaLGU* UTWI* LWBYTVFBUNGU4* YTWHNGU* ULV* DGU* VGMTFFJWHJIBTWU* CTLV* DJ*

CVJIBaLG* MDBWBaLG* CL\DBNGU* CJV* DAJMJHNFBG* GLVTCNGWWG* HGU* JDDGVZBGU* GI* HG* DABFFLWTDTZBG*

MDBWBaLGpknqK**

2G*HBJZWTUIBM*HAS`CGVUGWUB\BDBIN* BFFNHBJIG*JDDGVZBaLG*CJV* DGU* #Z%*J*CL*fIVG*CTUN* UB* DGU* IGUIU*

MLIJWNU* GIPTL* DGU* VNULDIJIU* HA#Z%* UCNMBYBaLG* NIJBGWI* CTUBIBYU* GI* MTFCJIB\DGU* J[GM* LWG* SBUITBVG*



! $)!

MDBWBaLGK* %W* MJU* HG* WNZJIB[BIN* HGU* IGUIU* GI* LWG* SBUITBVG* MDBWBaLG* MTFCJIB\DG4* DG* HBJZWTUIBM*

HAS`CGVUGWUB\BDBIN*BFFNHBJIG*WTW*#Z%*FNHBNG*p='#*WTW*#Z%q*NIJBI*CTUNK**

*

>'+29#"$#*+*%#*%F)"$*

2GU* [JVBJ\DGU* aLJDBIJIB[GU* NIJBGWI* GbCVBFNGU* GW* WTF\VG* pCTLVMGWIJZGq* GI* DGU* [JVBJ\DGU*

aLJWIBIJIB[GU* GW*FNHBJWG* �NMJVI* BWIGVaLJVIBDG�K* 2GU* JWJD`UGU* UIJIBUIBaLGU* GI* DGU* MTLV\GU*&.1*

p&GMBG[GV*.CJVJIBWZ*1SJVJMIGVBUIBMq*TWI*NIN*MTWUIVLBIGU*R*DAJBHG*HL*DTZBMBGD*?&#'3*Q*p/VJCS?JH4*

'JW*+BGZT4*!',qK*2AJWJD`UG*UIJIBUIBaLG*NIJBI*VNJDBUNG*R*DAJBHG*HG*IGUIU*WTW*CJVJFNIVBaLGU*p3JWW^

lSBIWG`qK*!W*C*�*949s*NIJBI*MTWUBHNVN*MTFFG*UBZWBYBMJIBYK*

*

*

*

*

*

*

*

*

*

*

*

*

! *



! $*!

9! %/8:3.-.8**

!

!

;.-! D)$)I#0$",#"EF%,&'%&()&535F()#"32&'%&(40#F'%&

2J*\JUG*HG*HTWWNGU*MTFCTVIJBI*nQ98*CJIBGWIU*HTWI*nsk*GWYJWIU*GI*nn9<*JHLDIGUK**

6LJIVG^MGWI* MBWaLJWIG^IVTBU* CJIBGWIU* CNHBJIVBaLGU* J`JWI* GL* LWG* VNJMIBTW* HAS`CGVUGWUB\BDBIN*

BFFNHBJIG*p='#q*CGVBTCNVJITBVG*TWI*NIN*BWMDLU*GWIVG*DG*:GV*_JW[BGV*:QQO*GI*DG*k:*HNMGF\VG*89:8K*

#D*`*J[JBI*88<*CJIBGWIU*HG*UGbG*FJUMLDBW*ps:wq*GI*88s*HG*UGbG*YNFBWBW*pnQwqK*2J*G%&)-"$6*HNMVBI*

DJ*VNCJVIBIBTW*HGU*CJIBGWIU*GW*YTWMIBTW*HG*DGLV*oZG*GI*HG*DGLV*UGbGK*

*

*

G%&)-"$6*7*"TF\VG*HG*VNJMIBTWU*GW*YTWMIBTW*HG*DAoZG*GI*HL*UGbG*HL*CJIBGWIK*

*

2AoZG*FNHBJW*JL*FTFGWI*HG*DJ*VNJMIBTW*NIJBI*HG*:n*�Q^:v�*JWU*UJWU*HBYYNVGWMG*GWIVG*DGU*STFFGU*

GI*DGU*YGFFGUK*1GWI*IVGWIG^HGLb*CJIBGWIU*p8Qwq*J[JBGWI*LW*JWINMNHGWI*HAJITCBG4*vn*p:nwq*LW*

JWINMNHGWI* HAJUISFG4* O9* p:s* wq* LW* JWINMNHGWI* HAJDDGVZBG* FNHBMJFGWIGLUG* GI* k8* pOwq* LW*

JWINMNHGWI*HAJDDGVZBG*JDBFGWIJBVGK**

?JVFB* DGU* CJIBGWIU* J[GM* LW* JWINMNHGWI* HAJDDGVZBG* FNHBMJFGWIGLUG4* :n* p89wq* J[JBGWI* LW*

JWINMNHGWI*HAJDDGVZBG*R*LW*JWIB\BTIBaLGK**
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! %+!

'TBbJWIG^UGBeG*CJIBGWIU*p:Owq*NIJBGWI*UGWUB\BDBUNU*JL*DJIGb*J[JWI*DJ*ULV[GWLG*HG*DJ*VNJMIBTWK*

+GLb^MGWI*UGCI*CJIBGWIU* pnvwq*WAJ[JBGWI* _JFJBU*NIN*JWGUISNUBNU*J[JWI* DAJWGUISNUBG* BFCDBaLNG*

HJWU* DJ* VNJMIBTWK* 'GCI* CJIBGWIU* p8wq* J[JBGWI* LW* JWINMNHGWI* HG* VNJMIBTW* HAS`CGVUGWUB\BDBIN*

BFFNHBJIG*DTVU*HALWG*JWGUISNUBG*CVNMNHGWIGK*

*

kK8! ?VTITMTDG*JWGUISNUBaLG*DTVU*HG*DAJWGUISNUBG*MTWMGVWNG*CJV*DJ*VNJMIBTW*

*

2J*VNJMIBTW*HA='#*CGVBTCNVJITBVG*NIJBI*ULV[GWLG*JL*HNMTLVU*HALWG*JWGUISNUBG*ZNWNVJDG*MSGe*kOn*

CJIBGWIU*p<84swqK*2G*CVTITMTDG*HAJWGUISNUBG*ZNWNVJDG*BFCDBaLJBI*DALIBDBUJIBTW*HL*CVTCTYTD*MSGe*

:kv*CJIBGWIU*pOn*wq*GI*HL*ULYGWIJWBD*MSGe*Qs*CJIBGWIU*ps8*wqK*!W*MLVJVG*NIJBI*JHFBWBUIVN*MSGe*

::9*CJIBGWIU*pv9wq*J`JWI*GL*LWG*JWGUISNUBG*ZNWNVJDGK*2J*ULMMBW`DMSTDBWG*GI*DAJIVJMLVBLF*NIJBGWI*

JHFBWBUIVNU*MSGe*kQ*p8:wq*GI*n:*p88wq*CJIBGWIU*VGUCGMIB[GFGWIK*2G*CVTITMTDG*NIJBI*BWMTWWL*MSGe*

vn*CJIBGWIU*p:nwqK*

2J*VNJMIBTW*HA='#*CGVBTCNVJITBVG*NIJBI*ULV[GWLG*JL*HNMTLVU*HALWG*JWGUISNUBG*DTMTVNZBTWJDG*HJWU*

:8*MJU*pkwq*GI*JL*HNMTLVU*HALWG*JWGUISNUBG*DTMJDG*HJWU*k*MJU*p949OwqK*

!WG*JWIB\BTCVTCS`DJbBG*NIJBI*JHFBWBUIVNG*MSGe*QO*CJIBGWIU*p8:4nwqK*(VGWIG^IVTBU*pknwq*CJIBGWIU*

TWI*NIN*GbCTUNU*R*LWG*CNWBMBDDBWG*GI*89*p8:wq*R*LWG*MNCSJDTUCTVBWGK*!WG*JWIB\BTCVTCS`DJbBG*CJV*

[JWMTF`MBWG*NIJBI*VNJDBUNG*MSGe*WGLY*CJIBGWIU*pQwqK**

*

kKk! ?SNWTI`CG*HG*DJ*VNJMIBTW**

+GLb*MGWI*HGLb*CJIBGWIU*pnn4vwq*TWI*CVNUGWIN*LWG*VNJMIBTW*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*#Z%^

FNHBNG*GI*8s:*psswq*LWG*VNJMIBTW*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*WTW^#Z%^FNHBNGK**

2G*I`CG*HG*MSBVLVZBG*pLVZGWIG*TL*WTW*LVZGWIGq*NIJBI*MTWWL*MSGe*:ns*CJIBGWIU*ULV*nsk*pk8wq*GI*DJ*

MSBVLVZBG*NIJBI*LVZGWIG*MSGe*sQ*pn:wq*CJIBGWIUK**



! %"!

2G*FTFGWI*HG*ULV[GWLG*HG*DJ*VNJMIBTW*NIJBI*MTWWL*CTLV*8s<*CJIBGWIU*psO*wqK*2J*VNJMIBTW*NIJBI*

ULV[GWLG* R* DABWHLMIBTW* MSGe* :O8* pvOwq* CJIBGWIU4* DTVU* HG* DAGWIVGIBGW* HG* DAJWGUISNUBG* MSGe* n8*

p:vwq*CJIBGWIU*GI*JL*VN[GBD*MSGe*nk*p:vwq*CJIBGWIUK*

2J*3%&)-"$7*FTWIVG*DJ*YVNaLGWMG*HGU*VNJMIBTWU*GW*YTWMIBTW*HG*DGLV*FNMJWBUFG*GI*HG*DGLV*ZVJHG*

HG*UN[NVBIN*pUGDTW*DJ*MDJUUBYBMJIBTW*HG*&BWZ*�*3GUUFGVqK*!WG*FJ_TVBIN*HG*VNJMIBTWU*WTW^#Z%^

FNHBNGU*NIJBI*HG*ZVJHG*:*J[GM*:O9*CJIBGWIU*pv<wqK*2GU*VNJMIBTWU*#Z%^FNHBNGU*NIJBGWI*CDLU*UN[XVG*

J[GM*<O*CJIBGWIU*pnkwq*J`JWI*YJBI*LWG*VNJMIBTW*HG*ZVJHG*k*TL*nK*6LGD*aLG*UTBI*DG*FNMJWBUFG4*8kk*

CJIBGWIU*ps:4nwq*TWI*CVNUGWIN*LWG*VNJMIBTW*='#*HG*ZVJHG*:4*:98*p884swq*HG*ZVJHG*84*:9<*p8k4<wq*

HG*ZVJHG*k*GI*O*p:4swq*HG*ZVJHG*nK**

*

*

*

G%&)-"$6*7*0VNaLGWMG*HGU*VNJMIBTWU*GW*YTWMIBTW*HG*DGLV*ZVJHG*HG*UN[NVBIN*GI*HG*DGLV*FNMJWBUFGK**

*
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"

#
$

%
%

$
&'

(
%

#
)

'
$
&!

#
&'

% # ( '

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

*$),&+,&-+$.)%(/"'-+

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

!"#$#'($)*+,*-



! %#!

2GU*U`FCIEFGU*MLIJWNU*NIJBGWI*FJ_TVBIJBVGU*aLGDaLG*MG*UTBI*DG*FNMJWBUFG*HG*DJ*VNJMIBTWK*2GU*

UBZWGU*MLIJWNU*NIJBGWI*J\UGWIU*MSGe*kk*pkQwq*CJIBGWIU*J`JWI*CVNUGWIJWI*LWG*VNJMIBTW*HA='#*#Z%^

FNHBNG*HG*ZVJHG*###P#$K*2GU*UBZWGU*MJVHBT[JUMLDJBVGU*GI*VGUCBVJITBVGU*NIJBGWI*CDLU*YVNaLGWIU*HJWU*

DGU*VNJMIBTWU*HA='#*#Z%^FNHBNGUK*2G*4+52"+)$H*HNMVBI* DGU*HBYYNVGWIU*U`FCIEFGU*T\UGV[NU*GW*

YTWMIBTW*HL*FNMJWBUFG*HG*DJ*VNJMIBTWK*

*

'`FCIEFGU* &NJMIBTW*#Z%^FNHBNG* &NJMIBTW*WTW*#Z%^FNHBNG*

* "* w* "* w*

'BZWGU*MLIJWNU* :s<* O<* 8ks* Qn*
)V`ISXFG* :9:* s9* :v<* vO*
!VIBMJBVG* n<* 8n* v:* 8n*

�HXFG*HG*6LBWMtG* 8s* :8* k9* :8*

'BZWGU*MJVHBT[JUMLDJBVG* Qn* nO* sk* 8:*
=`CTIGWUBTW*JVINVBGDDG* kQ* :Q* 8s* :9*

1TDDJCULU* s8* 8v* :s* v*
(JMS`MJVHBG* 8n* :8* 8O* ::*
,VVfI*MJVHBJaLG* s* 84s* :* 94k*

'BZWGU*VGUCBVJITBVGU* <:* n9* kO* :s*
+NUJILVJIBTW* <* n* :9* n*
-VTWMSTUCJUFG* OQ* kQ* ks* :n*

4+52"+)$H*7*'`FCIEFGU*HG*DJ*VNJMIBTW*GW*YTWMIBTW*HL*FNMJWBUFGK*

*
2AJHVNWJDBWG*J*NIN*LIBDBUNG*GW*IVJBIGFGWI*HG*DJ*VNJMIBTW*MSGe*OO*CJIBGWIU*p:Owq*HTWI*sk*CJIBGWIU*

pO9wq*J`JWI*GL*LW*ZVJHG*k*TL*nK*2GU*MTVIBMT|HGU*TWI*NIN*JHFBWBUIVNU*MSGe*Qs*CJIBGWIU*p8:wq*HG*

FJWBXVG*NaLB[JDGWIG*aLGD*aLG*UTBI*DG*ZVJHG*HG*DJ*VNJMIBTWK**

'TBbJWIG^HBb^WGLY* CJIBGWIU* p:Owq* WATWI* VGgL* JLMLW* IVJBIGFGWIK* 2G* IVJBIGFGWI* WANIJBI* CJU*

VGWUGBZWN*CTLV*:vk*CJIBGWIU*pkvwq*aLGD*aLG*UTBI*DG*FNMJWBUFG*GI*DG*ZVJHGK*

2G*4+52"+)$I*VGCVNUGWIG*DGU*IVJBIGFGWIU*HGU*VNJMIBTWU*HA='#*GW*YTWMIBTW*HL*ZVJHG*HG*UN[NVBIN*

HG*DJ*VNJMIBTWK***

*

*

*



! %$!

/VJHG* :p"�8kkq* 8*p"�:98q* k*p"�:9<q* np"�Oq*
(VJBIGFGWIU* "* w* "* w* "* w* "* w*
,HVNWJDBWG* 9* 9* 8k* 884s* nQ* ns4k* s* O:4n*
)CSNHVBWG* k* :4k* O* O* :9* Q48* 9* 9*
1TVIBMT|HGU* ns* :Q4k* 8v* 8s4s* 88* 894n* 8* 8<4v*
'JD\LIJFTD* 9* 9* :9* Q4<* :k* :8* :* :n4k*
&GFCDBUUJZG*
[JUMLDJBVG* 9* 9* :8* :8* 8:* :Q4n* 8* 8<4v*

,WIBSBUIJFBWBaLGU* :v* v4Q* k* k* :* 94Q* 9* 9*
,LMLWP"TW*
VGWUGBZWN* O:* k94s* s* s* :* 94Q* 9* 9*
4+52"+)$I*7*(VJBIGFGWIU*HGU*VNJMIBTWU*HA='#*GW*YTWMIBTW*HL*ZVJHG*HG*UN[NVBINK*

*
*
kKn! -BDJW*JDDGVZTDTZBaLG*BFFNHBJI*

*
!W*HTUJZG*HG*IV`CIJUG*JL*CBM*HG*DJ*VNJMIBTW*NIJBI*HBUCTWB\DG*HJWU*:k9*p8<4Owq*MJU*GI*LW*HTUJZG*

HASBUIJFBWG*JL*CBM*HJWU*s8*p::4nwq*MJUK*2J*MTWMGWIVJIBTW*FNHBJWG*HG*IV`CIJUG*JL*CBM*NIJBI*HG*O*

�k^:v�*�ZP2*J[GM*LWG*MTWMGWIVJIBTW*UBZWBYBMJIB[GFGWI*CDLU*NDG[NG*GW*MJU*HG*VNJMIBTW*#Z%^FNHBNG*

p:n* �v^ns�* �ZP2q* aLG* WTW^#Z%^FNHBNG* pn4:* �84Q^Q4:�* �ZP2*�* C�9K999:qK* 2J* MTWMGWIVJIBTW*

FNHBJWG*HASBUIJFBWG*JL*CBM*NIJBI*HG*v4Q*�84s^n8�*WFTDP2*J[GM*LWG*MTWMGWIVJIBTW*CDLU*NDG[NG*GW*

MJU*HG*VNJMIBTW*#Z%^FNHBNG*p8:*�s^:99�*[UK*k48*�:4<^:k�4*C�9499:qK**

!WG*MTWMGWIVJIBTW*HG*IV`CIJUG*ULCNVBGLVG*R*O48*�ZP2*NIJBI*JUUTMBNG*JL*FNMJWBUFG*#Z%^FNHBN*

J[GM*LWG*UGWUB\BDBIN*HG*O9w*p#1*Qsw*s<^<9q*GI*LWG*UCNMBYBMBIN*HG*O9w*p#1Qsw*sQ^<9qK*2AJBVG*

UTLU* DJ* MTLV\G* &.1* HG* DJ* IV`CIJUG* NIJBI* HG* 94Os* p#1Qsw* 94vv^94<k*�* C�9K999:qK* !WG*

MTWMGWIVJIBTW*HASBUIJFBWG*ULCNVBGLVG*R*:v*WFTDP2*NIJBI*JUUTMBNG*JL*FNMJWBUFG*#Z%^FNHBN*J[GM*

LWG*UGWUB\BDBIN*HG*v:w*p#1Qsw*n8^Ovq*GI*LWG*UCNMBYBMBIN*HG*<kw*p#1Qsw*vn^QkqK*2AJBVG*UTLU*DJ*

MTLV\G*&.1*HG*DASBUIJFBWG*NIJBI*HG*94Ok*p#1Qsw*94vQ^94<O*�*C�9499nqK*

2GU*#Z%*UCNMBYBaLGU*JWIB^JFFTWBLF*aLJIGVWJBVG*TWI*NIN*VGMSGVMSN*MSGe*:k:*CJIBGWIU*p8QwqK*+GU*

#Z%*UCNMBYBaLGU*JWIB^JFFTWBLF*aLJIGVWJBVGU*TWI*NIN*VGIVTL[NU*MSGe*VGUCGMIB[GFGWI*8n*CJIBGWIU*

psn4swq* J`JWI* YJBI* LWG* VNJMIBTW* #Z%^FNHBNG* GI* 8* CJIBGWIU* p8wq* HGU* CJIBGWIU* J`JWI* YJBI* LWG*

VNJMIBTW*WTW^#Z%^FNHBNGK**



! %%!

+JWU*sn*MJU*p<Owq4*HGU*#Z%^UCNMBYBaLGU*HL*DJIGb*NIJBGWI*IVTL[NU*CJVFB*DGU*v8*CJIBGWIU*CVNUGWIJWI*

LWG*VNJMIBTW*JDDGVZBaLG*JL*DJIGbK*

*

kKs! -BDJW*JDDGVZTDTZBaLG*R*HBUIJWMG*

2J*HLVNG*FNHBJWG*GWIVG*DJ*VNJMIBTW*GI*DG*\BDJW*JDDGVZTDTZBaLG*NIJBI*HG*n*�8^Q�*FTBUK*

2GU*MLVJVGU*p"�v8*�*k94Owq*GI*DG*DJIGb*p"�*v8*�*k94Owq*NIJBGWI*DGU*HGLb*CVBWMBCJLb*JZGWIU*GW*

MJLUG*HJWU*DGU*VNJMIBTWU*JDDGVZBaLGU*CNVB*TCNVJITBVG*HG*DAGWYJWIK*2GU*JWIB\BTIBaLGU*JVVB[JBGWI*GW*

kXFG*CTUBIBTW*pW�8n*�*::4<wq*p4+52"+)$JqK**

?JVFB*DGU*MLVJVGU4*DJ*ULMMBW`DMSTDBWG*NIJBI*DG*MLVJVG*DG*CDLU*UTL[GWI*BWMVBFBWN*p"�:O*�*8O4swq*

ULB[B* HG* DAJIVJMLVBLF* p"�:s*�* 8n48wqK* 2GU* MNCSJDTUCTVBWGU* p"�Q*�* kO4swq* NIJBGWI* DGU*

JWIB\BTIBaLGU*DGU*CDLU*YVNaLGFFGWI*BFCDBaLNU*HJWU*DGU*VNJMIBTWU*JDDGVZBaLGU*CGVTCNVJITBVGK*2G*

4+52"+)$ K* FTWIVG* DAN[TDLIBTW* HJWU* DGU* IGFCU* HGU* UL\UIJWMGU* VGUCTWUJ\DGU* HALWG* VNJMIBTW*

JDDGVZBaLG*CNVBTCNVJITBVGK*

*

*

*

*

*

*

*

*

*

*

*

*



! %&!

'L\UIJWMGU*GW*MJLUG* "*pwq*

1LVJVGU*
v8*pk94Owq*

'LMMBW`DMSTDBWG* :O* 8O4nw*
,IVJMLVBLF* :s* 8n48*
3B[JMLVBLF* :k* 8:*
&TMLVTWBLF* Q* :n4s*
$NMLVTWBLF* <* :k*

2JIGb* * v8* k94Ow*

,WIB\BTIBaLGU*
8n*p:8wq*

1NCSJDTUCTVBWGU* Q* kO4sw*
$JWMTF`MBWG* <* kk4kw*
?NWBMBDDBWGU* s* 894<w*

.CBT|HGU*
O*pnwq*

3TVCSBWG* 8* *
'LYGWIJWBD* 8* *
"JD\LCSBWG* :* *
0GWIJW`D* :* *

=`CWTIBaLGU*
O*pnwq*

?VTCTYTD* n* *
(SBTCGWISJD* 8* *
cNIJFBWG* :* *

/NDJIBWGU* * s* 84sw*

,LIVGU*UL\UIJWMGU*
::*pswq*

,CVTIBWBWG* 8* *
"NYTCJF* 8* *
?JVJMNIJFTD* 8* *
'TDLFNHVTD* :* *
(VJFJHTD* :* *
=`HVTb`eBWG* :* *
L+0/2BWBLF* :* *
1SDTVGbSBHBWG* :* *

4+52"+)$J*7*'L\UIJWMGU*BFCDBaLNGU*HJWU*DGU*VNJMIBTWU*JDDGVZBaLGU*GW*CNVBTCNVJITBVG*MSGe*D{GWYJWI*

* *



! %'!

!

&NJMIBTWU*#Z%^
FNHBNGU*

:QQO^:QQ<* :QQQ^8999* 899:^8998* 899k^899n* 899s^899O* 89::^89:8*

"*�*n:* "*�*n:* "*�*8s* "*�*::* "*�*n:* "*�*8:*

2JIGb* n8w* kQw* n<w* kvw* 88w* sw*
1LVJVGU* knw* knw* 8nw* kvw* kOw* :9w*

,WIB\BTIBaLGU* sw* :sw* 94:w* :9w* 88w* 89w*
=`CWTIBaLGU* :8w* 9w* 9w* 9w* 9w* sw*
.CBT|HGU* kw* 9w* 94:w* 9w* sw* sw*
4+52"+)$ K*7* )[TDLIBTW* HJWU* DG* IGFCU* HG* UL\UIJWMGU* VGUCTWUJ\DGU* HG* VNJMIBTWU* JDDGVZBaLGU*

CNVBTCNVJITBVG*MSGe*DAGWYJWI*GW*0VJWMGK**

!

2G**+52"+)$M*FTWIVG*DGU*VNJMIBTWU*MVTBUNGU*GWIVG*DGU*HBYYNVGWIU*MLVJVGUK*6LJITVeG*CJIBGWIU*p8kwq*

NIJBGWI*UGWUB\BDBUNU*R*LW*UGLD*MLVJVGK*!W*CJIBGWI*NIJBI*UGWUB\BDBUN*R*ITLU*DGU*MLVJVGUK**

*

* ,IVJMLVBLF* 1BUJIVJMLVBLF* 3B[JMLVBLF* $NMLVTWBLF* &TMLVTWBLF* 'LMMBW`DMSTDBWG* *
,IVJMLVBLF* * 8*p:94swq* k*p:s4Owq* 8*p:94swq* :*ps48wq* n*p8:wq* * *
1BUJIVJMLVBLF* * * * * * * * *
3B[JMLVBLF* 8*p:swq* :*pO4Owq* * 8*p:swq* 8*p:swq* * * *
$NMLVTWBLF* :*p:84swq* :*p:84swq* :*p:84swq* * * * * *
&TMLVTWBLF* * * * n*pnnwq* * s*psswq* * *
'LMMBW`DMSTDBWG* k*p:v4vwq* :*ps4swq* * v*pkkwq* k*p:v4vwq* * * *
4+52"+)$M*7*&NJMIBTWU*MVTBUNGU*GWIVG*DGU*MLVJVGU*HJWU*DJ*CTCLDJIBTW*CNHBJIVBaLG*GW*0VJWMG*GWIVG*

:QQO*GI*89:8K*2GU*MLVJVGU*VGUCTWUJ\DGU*HG*DJ*VNJMIBTW*UTWI*WTINU*[GVIBMJDGFGWI*GI*DGU*MLVJVGU*

VGUCTWUJ\DGU*HG*VNJMIBTWU*MVTBUNGU*STVBeTWIJDGFGWIK**

!

!

!

!

*

*

*

*



! %(!

;! '18<:8816=**

!

!

"TIVG* NILHG* FGI* GW* N[BHGWMG* CDLUBGLVU* CTBWIU* BFCTVIJWIU*7* pBq* DGU* VNJMIBTWU*

HAS`CGVUGWUB\BDBIN* BFFNHBJIG* CNVBTCNVJITBVGU* GbBUIGWI* HJWU* DJ* CTCLDJIBTW* CNHBJIVBaLG* \BGW*

aLAGDDGU* UTBGWI*CGL* YVNaLGWIGU*GI* MGVIJBWGU* UTWI* UN[XVGU*WTIJFFGWI*GW*MJU*HG* VNJMIBTWU* #Z%^

FNHBNGU4*pBBq*R*DJ*HBYYNVGWMG*HG*MG*aLB*GUI*T\UGV[N*MSGe*DAJHLDIG4*BD*WA`*J*CJU*HG*HBYYNVGWMG*HG*

VBUaLG*GW*YTWMIBTW*HL*UGbG4*pBBBq*DJ*FJ_TVBIN*HG*MGU*VNJMIBTWU*ULV[BGWI*JL*MTLVU*HALWG*JWGUISNUBG*

ZNWNVJDG*pB[q*DGU*HTUJZGU*HG*DJ*IV`CIJUG*GI*HG*DASBUIJFBWG*JL*HNMTLVU*HG*DJ*VNJMIBTW*UTWI*GWMTVG*

IVTC*CGL*YVNaLGFFGWI*VNJDBUNU4*p[q*DGU*VNJMIBTWU*#Z%^FNHBNGU*CNVBTCNVJITBVGU*HG*DAGWYJWI*UTWI*

CVBWMBCJDGFGWI*HLGU*JL*DJIGb*GI*JLb*MLVJVGU*GI*pB[q*DGU*VNJMIBTWU*JL*DJIGb*UTWI*GW*WGIIG*VNZVGUUBTW*

R*DASGLVG*JMILGDDG*ZVoMG*R*DJ*FBUG*GW*mL[VG*HGU*FGULVGU*HG*CVN[GWIBTW*CVBFJBVGU*GI*UGMTWHJBVGUK**

2GU*VNJMIBTWU*HAS`CGVUGWUB\BDBINU*BFFNHBJIGU*UTWI*VJVGU*HJWU*DJ*CTCLDJIBTW*CNHBJIVBaLG*

GW*0VJWMG*J[GM*nsk*VNJMIBTWU*JHVGUUNGU*HJWU*DGU*MGWIVGU*FGF\VGU*HL*/%&,?*ULV*LWG*CNVBTHG*

HG*:s*JWU*MTWIVG*nn9O*VNJMIBTWU*MSGe*HGU*JHLDIGU*ULV*DJ*FfFG*CNVBTHGK*2ANILHG*,?&#1.(4*J`JWI*

JWJD`UNG* k:* :8O* JWGUISNUBGU* CNHBJIVBaLGU* GW* %LVTCG4* VJCCTVIG* LWG* BWMBHGWMG* HGU* VNJMIBTWU*

HAS`CGVUGWUB\BDBIN*BFFNHBJIG*HG*:*CTLV*:9*999*JWGUISNUBGU*p:QqK*+JWU*WTIVG*NILHG4*DJ*ZVJWHG*

FJ_TVBIN*HG*MGU*VNJMIBTWU*NIJBGWI*CGL*UN[XVGU*J[GM*UGLDGFGWI*8sw*HG*VNJMIBTW*HG*ZVJHG*###*TL*

#$* UGDTW* DJ* MDJUUBYBMJIBTW* HG* &BWZ*�*3GUUFGVK* 2GU* VNJMIBTWU* HAS`CGVUGWUB\BDBIN* BFFNHBJIG*

HATVBZBWG*JDDGVZBaLGU*NIJBGWI*CDLU*UN[XVGU4*J[GM*nkw*HG*VNJMIBTWU*HG*ZVJHG*###*TL*#$*MG*aLB*GUI*

UBFBDJBVG*R*MG*aLB*GUI*T\UGV[N*MSGe*DAJHLDIG*J[GM*sOw**HGU*VNJMIBTWU*HA='#*JDDGVZBaLGU*HG*ZVJHG*

###*p:<qp:9q**

1TWIVJBVGFGWI*R*MG*aLB*GUI*T\UGV[N*MSGe*DAJHLDIG4*DG*UGb*VJIBT*GUI*NaLBDB\VN*MSGe*DAGWYJWI*

MG*aLB* MTWYBVFG*aLG* DABFCVNZWJIBTW*STVFTWJDG* GW*mUIVTZXWG*MTWIVB\LG*R* DAJLZFGWIJIBTW*HL*

VBUaLG*HG*VNJMIBTW*MSGe*DJ*YGFFG*JCVXU*DJ*CL\GVIN*pQqK*!WG*HGU*S`CTISXUGU*CTLV*GbCDBaLGV*MG*

CSNWTFXWG*GUI*aLG*DGU*mUIVTZXWGU*TVBGWIGWI*DJ*VNCTWUG*BFFLWBIJBVG*[GVU*LWG*VNCTWUG*HG*I`CG*



! %)!

(=84*YJ[TVBUJWI*JBWUB*DJ*CVTHLMIBTW*HA#Z%*CJV*DGU*D`FCSTM`IGU*-*GI*DJ*YJ[TVBUJWI*DJ*HNZVJWLDJIBTW**

HGU*FJUITM`IGU*GI*HGU*\JUTCSBDGU*pksqpkvqK*

2G*HBJZWTUIBM*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*GUI*MDBWBaLG*GI*UAJCCLBG*ULV*LW*DBGW*IGFCTVGD*GWIVG*

DG*FTFGWI*HG* DAGbCTUBIBTW*HL*FNHBMJFGWI*GI* DJ*ULV[GWLG*HGU*U`FCIEFGUK*1G*HNDJB*HTBI*fIVG*

MTFCJIB\DG*J[GM*MGDLB*HALWG*VNJMIBTW*='#K*1SGe*DAGWYJWI4*MG*HBJZWTUIBM**CGLI*fIVG*MTFCDBaLN*R*

CTUGV4*MJV*BD*CGLI*fIVG*MTWYTWHL*J[GM*LWG*MTFCDBMJIBTW*VGUCBVJITBVG*UN[XVG*YVNaLGWIG*GW*CNHBJIVBG*

IGD*aLGD* DG* DJV`WZTUCJUFG*TL* DG*\VTWMSTUCJUFGp:QqK*+G*CDLU* DAJHFBWBUIVJIBTW* UBFLDIJWNG*HG*

CDLUBGLVU*FNHBMJFGWIU*CGLI* VGWHVG*HBYYBMBDG* DG*HBJZWTUIBM*NIBTDTZBaLG*GW* DG* UTLU^GUIBFJWI*TL*

ULVGUIBFJWI*GI*VGUIVGBWHVG*LWG*MDJUUG*ISNVJCGLIBaLG*BWLIBDGFGWIK**

2G*IJLb*HG*IV`CIJUG*HJWU*DG*UNVLF*GUI*DG*CVBWMBCJD*\BTFJVaLGLV*FJUITM`IJBVG*HBUCTWB\DG*CTLV*LW*

HBJZWTUIBM*BW*[BIVTK*2G*IJLb*\JUJD*HG*IV`CIJUG*J*NIN*HTUN*MSGe*JLMLW*CJIBGWI*HG*WTIVG*NILHGK*'TW*

HTUJZG* GUI* VGMTFFJWHN* HGCLBU* 89::* JYBW* HANDBFBWGV* LWG* FJUITM`ITUG* U`UINFBaLG* TL* LWG*

DGLMNFBG*F`NDT|HGpvqK*1SGe*DAJHLDIG4*DG*UGLBD*HBJZWTUIBM*TCIBFJD*HL*IJLb*HG*CBM*HG*DJ*IV`CIJUG*

CTLV*DG*HBJZWTUIBM*HG*VNJMIBTW*JDDGVZBaLG*NIJBI*:n4Os�ZPD*J[GM*LWG*UGWUB\BDBIN*GI*UCNMBYBMBIN*HG*

OnwpkOqK*1G*aLB*GUI*HGLb*YTBU*CDLU*NDG[N*aLG*CTLV*DAGWYJWIK*?DLU*VNMGFFGWI4*DG*IJLb*\JUJD*HG*

IV`CIJUG*UABWIXZVG*HJWU*DJ*YTVFLDG*pIJLb*HG*CBM*ULCNVBGLV*TL*NZJD*R*:48*b*pIJLb*\JUJD*~8*µZPDqpk<qK*

2J* VNJDBUJIBTW* HG* CVNDX[GFGWI* \BTDTZBaLG* CGLI* fIVG* LW* YVGBW* MSGe* DAGWYJWI4* HAJLIJWI* aLABD*

WNMGUUBIG*DG*MTWUGWIGFGWI*WNMGUUJBVG*HGU*HGLb*CJVGWIU*GI*HG*DJ*MTTCNVJIBTW*HG*DAGWYJWIK**

*

"TIVG*GWaLfIG*FTWIVG*aLG*DG*DJIGb*VGCVNUGWIG*DJ*CVGFBXVG*CDJMG*Gb�aLT*J[GM*DGU*MLVJVGU*HJWU*

DGU* VNJMIBTWU* JDDGVZBaLGU* CNVBTCNVJITBVGU* MSGe* DAGWYJWIK* 1GU* VNJMIBTWU* TWI* CVTZVGUUB[GFGWI*

HBFBWLN*HJWU*DG*IGFCU*ZVoMG*JLb*FGULVGU*HG*CVN[GWIBTWU*CVBFJBVGU*GI*UGMTWHJBVGU*pkQqp:8qK**

*



! %*!

2J*CVTCTVIBTW*HGU*VNJMIBTWU*JDDGVZBaLGU*JLb*MLVJVGU*GUI*BFCTVIJWIG*GI*J*LWG*CTUBIBTW*NaLB[JDGWIG*

JL*DJIGb*HJWU*WTIVG*GWaLfIGK***

2G*VBUaLG*JDDGVZBaLG*GUI*SNINVTZXWG*UGDTW*DGU*MLVJVGU*LIBDBUNUK*2J*ULMMBW`DMSTDBWG4*DAJIVJMLVBLF*

GI*DG*FB[JMLVBLF*UTWI*DGU*MLVJVGU*DGU*CDLU*BWMVBFBWNU*HJWU*DGU*VNJMIBTWU*='#*JDDGVZBaLGU*HJWU*

WTIVG*NILHGK*2GLV*VBUaLG*JDDGVZBaLG*J*NIN*aLJWIBYBN*GW*VNJDBUJWI*DG*VJCCTVI*HL*WTF\VG*HG*VNJMIBTWU*

HALWG*UL\UIJWMG*CJV*DG*WTF\VG*HG*VNJMIBTWU*ITIJDGU*HG*DJ*MDJUUG*FNHBMJFGWIGLUGK*2G*VTMLVTWBLF*

GUI*DG*n!"#*MLVJVG*BWMVBFBWN*HJWU*DGU*VNJMIBTWU*='#*MSGe*DAGWYJWI*J[GM*:nw*HGU*VNJMIBTWUK**1SGe*

DAJHLDIG4*BD*GUI*FBU*GW*MJLUG*HJWU*:9w*HGU*VNJMIBTWU*='#*JLb*MLVJVGU*pkOqK*"TIVG*NILHG*MTWYBVFG*

DG*VBUaLG*YJB\DG*HAJDDGVZBG*JL*MBUJIVJMLVBLFK*,LMLWG*VNJMIBTW*JDDGVZBaLG*R*MGIIG*UL\UIJWMG*WAJ*NIN*

T\UGV[NG*HJWU*WTIVG*NILHGK***

2G*VBUaLG*JDDGVZBaLG*CTLVVJBI*fIVG*UTLU^GUIBFN*HJWU*WTIVG*NILHG*JL*[L*HG*DAJ\UGWMG*HG*HTWWNG*

MTWMGVWJWI*DJ*CJVI*HL*FJVMSN4*UTW*N[TDLIBTW*GI*DG*WTF\VG*HG*YDJMTWU*[GWHLUK*"TLU*WG*CTL[TWU*

CJU*MTWMDLVG*HG*FJWBXVG*N[BHGWIG*ULV*DALIBDBUJIBTW*TL*WTW*HG*MGU*MLVJVGU*MSGe*DAGWYJWI*JL*[L*HG*

DAJ\UGWMG*HG*HTWWNGU*HG*DGLV*LIBDBUJIBTWK***

+JWU*WTIVG*NILHG*IVTBU*CJIBGWIU*p:vwq*UGWUB\BDBUNU*R*DJ*ULMMBW`DMSTDBWG*DANIJBGWI*JLUUB*CTLV*DG*

VTMLVTWBLFK* 1SGe* CVXU* HG* nnw* HGU* CJIBGWIU* UGWUB\BDBUNU* JL* VTMLVTWBLF4* BD* GbBUIG* LWG*

UGWUB\BDBUJIBTW*R* DJ*ULMMBW`DMSTDBWG*GI*MTWIVG* BWHBaLG* DJ*VNJDBUJIBTW*HALWG* BWHLMIBTW*UNaLGWMG*

VJCBHG*J[GM*MGU*HGLb*MLVJVGUK**1GU*VNULDIJIU*MTWMGVWJWI*DAJDDGVZBG*MVTBUNG*R*DJ*ULMMBW`DMSTDBWG*GI*

VTMLVTWBLF* UTWI* MTFCJVJ\DGU* R* MGLb* MSGe* DAJHLDIGK* 'GBeG* CTLVMGWIU* HG* CJIBGWIU* JHLDIGU*

UGWUB\BDBUNU*R* DJ* ULMMBW`DMSTDBWG4* DG* UTWI*JLUUB*CTLV* DG* VTMLVTWBLF*JCVXU* IGUIU*HBJZWTUIBaLGUK*

6LJVJWIG^MBWa*CTLVMGWIU*HGU*CJIBGWIU*JHLDIGU*UGWUB\BDBUNU*JL*VTMLVTWBLF*DANIJBGWI*JLUUB*CTLV*DJ*

ULMMBW`DMSTDBWGp:9qK**

!WG*VGMSGVMSG*HG*VNJMIBTWU*MVTBUNGU*HGU*MLVJVGU*GUI*CVBFTVHBJDG*MJV*GDDGU*VGCVNUGWIGWI*nkw*HGU*

CJIBGWIU* J`JWI* GL* LWG* VNJMIBTW* JDDGVZBaLG* JLb* MLVJVGU* HJWU* WTIVG* NILHGK* 2ABHGWIBYBMJIBTW* HGU*

VNJMIBTWU*MVTBUNGU*CTLVVJBI*CGVFGIIVG*HAN[BIGV*HGU*VNJMIBTWU*JDDGVZBaLGU*ZVJ[G*JL*\DTM*TCNVJITBVGK**



! &+!

*

$BWZI^WGLY*CTLVMGWIU*HGU*CJIBGWIU*J`JWI*GL*LWG*VNJMIBTW*JDDGVZBaLG*JLb*MLVJVGU4*WAJ[JBGWI*_JFJBU*

NIN*GbCTUN*JLb*MLVJVGU*JLCJVJ[JWIK*2AS`CTISXUG*aLG*DG*CJIBGWI*J*GL*LWG*UGWUB\BDBUJIBTW*CVNJDJ\DG*

R*LWG*UL\UIJWMG*CVNUGWIJWI*HGU*NCBITCGU*MTFFLWU*J[GM*DGU*MLVJVGU*GUI*CVT\J\DGK*&NMGFFGWI4*

CDLUBGLVU* NILHGU* FGIIGWI* GW* DBGW* LWG* CVT\J\DG* BFFLWBUJIBTW* #Z%* FNHBNG* MVTBUNGU* J[GM* DGU*

MLVJVGU*GI*DGU*JFFTWBLFU*aLJIGVWJBVGU*CVNUGWIU*HJWU*HGU*CVTHLBIU*HNIGVZGWIUpn9qpn:q*K*1SGe*DGU*

MTBYYGLVU*aLB*UTWI*GW*MTWIJMI*aLTIBHBGW*J[GM*HGU*MTFCTUNU*HABTWU*JFFTWBLF*aLJIGVWJBVGU4*DG*

IJLb*HA#Z%*JWIB*,6*GUI*n4v*YTBU*CDLU*BFCTVIJWI*aLG*MGDLB*MSGe*DGU*CJIBGWIU*INFTBWU*UJWU*MTWIJMI*

J[GM*HGU*UL\UIJWMGU*,6pn8qK*,*MG*_TLV4*BD*WAGbBUIG*CJU*HG*CVGL[G*MTWMGVWJWI*DAJLZFGWIJIBTW*HGU*

VNJMIBTWU*='#*MSGe*DGU*MTBYYGLVUK**!WG*NILHG*WTV[NZBGWWG*FGI*GW*N[BHGWMG*LWG*JLZFGWIJIBTW*HL*

IJLb*#Z%*HG*DJ*ULMMBW`DMSTDBWG*JCVXU*DABWZGUIBTW*HG*CSTDMTHBWG*MSGe*HGU*CJIBGWIU*J`JWI*CVNUGWINU*

JL* CVNJDJ\DG* LWG* VNJMIBTW*='#* R* MG* MLVJVGK* 2G* IJLb* #Z%* R* DJ* ULMMBW`DMSTDBWG* JLZFGWIJBI* HG*

FJWBXVG* UBZWBYBMJIB[GK* 1G* aLB* CGLI* ULZZNVGV* LW* VBUaLG* HG* VNJMIBTW* MVTBUNG* GWIVG* MGU* HGLb*

UL\UIJWMGU* GI* LWG* JLZFGWIJIBTW* HL* VBUaLG* JDDGVZBaLG* JLb* MLVJVGU* MSGe* DGU* CJIBGWIU* J`JWI*

MTWUTFFN*HG*DJ*CSTDMTHBWG*p:QqK*!WG*JLIVG*NILHG*WTV[NZBGWWG*MTWYBVFG*MGIIG*IGWHJWMG*GW*J`JWI*

HNFTWIVN* JCVXU* v* JWWNGU* UJWU* MTWUTFFJIBTW* HG* CSTDMTHBWG4* LWG* HBFBWLIBTW* HG* DJ*

UGWUB\BDBUJIBTW*JLb*MLVJVGU*pnkqpnnq*K*1GIIG*GbCTUBIBTW*R*DJ*CSTDMTHBWG*MSGe*DAGWYJWI*GW*0VJWMG*

GUI*IVXU*BFCTVIJWIG*pnsq*GI*CTLVVJBI*GbCDBaLGV*DJ*YVNaLGWMG*HGU*VNJMIBTWU*JDDGVZBaLGU*JLb*MLVJVGU*

HJWU*MGIIG*CTCLDJIBTWK*

2ANILHG*,2?=.*HTWI*DAT\_GMIBY*GUI*HAJWJD`UGV*DAJUUTMBJIBTW*GWIVG*GbCTUBIBTW*R*DJ*CSTDMTHBWG*GI*

DG*VBUaLG*HG*VNJMIBTW*JWJCS`DJMIBaLG*CGVJWGUISNUBaLG*DBNG*R*LW*MLVJVG*GUI*GW*MTLVUK**

*

2GU*JWIB\BTIBaLGU*UTWI*DJ*IVTBUBXFG*MJLUG*HG*VNJMIBTWU*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*JDDGVZBaLG*

GW* CNVBTCNVJITBVGU* MSGe* DAGWYJWIK* 2GU* MNCSJDTUCTVBWGU* VGCVNUGWIGWI* kOw* p"�Qq* GI* DJ*

[JWMTF`MBWG* kkw* p"�<q* HG* MGU* VNJMIBTWUK* 2J* CVN[JDGWMG* HGU* VNJMIBTWU* HAS`CGVUGWUB\BDBIN*



! &"!

BFFNHBJIG*HGU*MNCSJDTUCTVBWGU*UTWI*GW*JLZFGWIJIBTW*GW*0VJWMG*MSGe*DA,HLDIGpkOqK*1GMB*GUI*GW*

CJVIBG* Hx* R* DGLV* LIBDBUJIBTW* BFCTVIJWIG* GI* FJ_TVBIJBVG* HJWU* DAJWIB\BTCVTCS`DJbBG* JL* \DTM*

TCNVJITBVGK*2GU*VNJMIBTWU*MVTBUNGU*GWIVG*CNWBMBDDBWGU*GI*MNCSJDTUCTVBWGU*UTWI*VJVGU*�*:w*pnvqK**

2GU*CNWBMBDDBWGU*GI*DGU*MNCSJDTUCTVBWGU*CJVIJZGWI*LW*M`MDG*\GIJ*DJMIJFGU*aLB*GUI*JUUTMBN*R*HGLb*

MSJBWGU*DJINVJDGU*&:*GI*&8K*2TVU*HG*DAJHFBWBUIVJIBTW*HG*MGU*HGLb*FTDNMLDGU4*DGLV*HNZVJHJIBTW*GUI*

HBYYNVGWIGK*2GU*CNWBMBDDBWGU*UL\BUUGWI*LWG*VLCILVG*HL*M`MDG*\NIJ*DJMIJFG*aLB*GWIVJBWG*DJ*YTVFJIBTW*

HASJCIXWGU*aLB*CGLI*VNJZBV*J[GM*HGU*JWIBMTVCU*CVNYTVFNUK*,L*MTWIVJBVG*HGU*MNCSJDTUCTVBWGU*aLB*

UG*HNZVJHGWI*VJCBHGFGWI*GI*WG*CVTHLBUGWI*CJU*HASJCIXWGU*CVT[GWJWI*HL*WT`JL*\NIJDJMIJFGK*?JV*

MTWUNaLGWI4* DGU* VNJMIBTWU*MVTBUNGU*GWIVG* DGU*CNWBMBDDBWGU*GI* DGU*MNCSJDTUCTVBWGU*UTWI*HLGU*JLb*

UBFBDBILHGU*HGU*MSJzWGU*DJINVJDGU*p:OqpnOqK**

*2J* [JWMTF`MBWG* GUI* LIBDBUNG* DTVUaLALW* CJIBGWI* UG* HNMDJVG* JDDGVZBaLG* JLb* CNWBMBDDBWGU* UJWU*

GbCDTVJIBTW*JDDGVZTDTZBaLG*J[GM*LWG*SBUITBVG* MDBWBaLG*MTFCJIB\DG*TL*LWG*JDDGVZBG* J[NVNG*JLb*

MNCSJDTUCTVBWGUK* 2AGWaLfIG* ",?v* ULV* DGU* JDDGVZXWGU* J* FBU* GW* N[BHGWMG* aLG* DG* MSTBb* HG*

D{JWIB\BTISNVJCBG* CVTCS`DJMIBaLG* NIJBI* BWYDLGWMN* CJV* DGU* JWINMNHGWIU* H{JDDGVZBG* R* DJ* CNWBMBDDBWG*

CVNTCNVJITBVG*MSGe*8s*w*HGU*CJIBGWIU*J`JWI*VGgL*HG*DJ*IGBMTCDJWBWG*TL*HG*DJ*[JWMTF`MBWGp:<qK*

2ALIBDBUJIBTW* HAJWIB\BTCVTCS`DJbBG* JDIGVWJIB[G* R* HGU* \NIJ* DJMIJFBWGU* GbCTUG* DGU* CJIBGWIU* JLb*

VBUaLGU*BWYGMIBTWU*WTUTMTFBJDGU4*BWYGMIBTW*HL*UBIG*TCNVJITBVG4*HAJWIB\BTVNUBUIJWMG*GI*CVTDTWZG*DJ*

HLVNG*HASTUCBIJDBUJIBTWp:OqpnOqK**

*

2GU*VNJMIBTWU*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*JDDGVZBaLG*JL*CVTCTYTD*VGCVNUGWIGWI*84sw*p"�nq*HGU*

VNJMIBTWU* #Z%*FNHBNGU*HG*WTIVG*NILHG*GI*JLMLW*GWYJWI*WG*CVNUGWIJBI*HAJDDGVZBG*JDBFGWIJBVG*JL*

UT_J4*MJMJSTLXIGU*TL*DJBIK*&NMGFFGWI4*CDLUBGLVU*NILHGU*HJWTBUGU*GI*GUCJZWTDGU*MTWYBVFGWI*DJ*

UNMLVBIN*HALIBDBUJIBTW*HL*CVTCTYTD*HJWU*DGU*MJU*HAJDDGVZBG*JLb*mLYU4*WTBUGIIGU*GI*UT_J*p<qK**

*
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2AJ\UGWMG* HG* IVJBIGFGWI* TL* WTW* VGWUGBZWN* VGCVNUGWIG* skw* HGU* GWYJWIU* CVNUGWIJWI* LWG* ='#*

CNVBTCNVJITBVGK*?JVFB*DGU*VNJMIBTWU*HG*ZVJHG*n4*DAJHVNWJDBWG*J*NIN*LIBDBUNG*HJWU*DJ*FJ_TVBIN*HGU*

MJU4* MTWIVJBVGFGWI* JL* ZVJHG* 8* GI* k* T�* UTW* LIBDBUJIBTW* GUI* HG* 884sw* GI* ns4k* wK* 1GMB* CGLI*

UAGbCDBaLGV* CJV* DAJ\UGWMG* HG* HTWWNGU* MTDDGMINGU* TL* MTVVGMIGFGWI* WTIBYBNGU* ULV* DJ* YGLBDDG*

HAJWGUISNUBG*TL*CJV*DAJ\UGWMG*HG*VGMTWWJBUUJWMG*HG*DJ*VNJMIBTW*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*GI*

HTWM*HG*DALIBDBUJIBTW*UTW*IVJBIGFGWI*UCNMBYBaLGK**

*

"TIVG*NILHG*CVNUGWIG*CDLUBGLVU* DBFBIGU*GI*\BJBUK*!W*\BJBU*GYYGI*MGWIVG*CGLI*fIVG*T\UGV[N*MJV* DG*

VGMLGBD* NCBHNFBTDTZBaLG* WANIJBI* CJU* MTWUIJWI* ULV* DG* IGVVBITBVG* JL* MTLVU* HGU* JWWNGUK* %W* GYYGI4*

DAGWUGF\DG*HGU*FGF\VGU*HL*/%&,?*TWI*N[TDLN*JL*YBD*HGU*JWWNGU*IJWI*aLG*DG*CDJW*IGVVBITVBJD*aLG*

HL* VGMLGBD* HG* HTWWNGUK* 1G* HGVWBGV* CVNUGWIG* LW* \BJBU* HG* MDJUUGFGWI* MJV* DG* aLGUIBTWWJBVG*

UIJWHJVHBUN*GI*DG*CVTMGUULU*HG*VGMLGBD*HGU*HTWWNGU*WAJ*CJU*NIN*UBFBDJBVG*GW*VJBUTW*HGU*CVTZVXU*

FNHBMJLb*GI*HG*DJ*MTWWJBUUJWMG*HG*DAJDDGVZTJWGUISNUBG*HLVJWI*ITLIG*MGIIG*CNVBTHGK*!W*\BJBU*HG*

UNDGMIBTW* GUI* T\UGV[N* HJWU* WTIVG* NILHGK* * %W* GYYGI4* DGU* CJIBGWIU* NIJBGWI* BWMDLU* JCVXU* DGLV*

MTWULDIJIBTW* JDDGVZTJWGUISNUBGK*1G* aLB* BFCDBaLG* LWG* UTLU^GUIBFJIBTW* HGU* HNMDJVJIBTWU* GI* HGU*

\BDJWU*ULVITLI*CTLV*DGU*VNJMIBTWU*DGU*FTBWU*UN[XVGUK*"TIJFFGWI*HJWU*DJ*CTCLDJIBTW*CNHBJIVBaLG*

MJV*DG*MTWUGWIGFGWI*HGU*HGLb*CJVGWIU*GUI*WNMGUUJBVG*JLb*IGUIU*JDDGVZTDTZBaLG*MG*aLB*GUI*JLUUB*LW*

YVGBW*DGLV*VNJDBUJIBTWK*2J*aLJDBIN*HGU*\BDJWU*CTL[JBI*[JVBGV*HALW*MGWIVG*R*DAJLIVG*GI*WTLU*J[TWU*HG*

WTF\VGLUGU*HTWWNGU*FJWaLJWIGU*MTWMGVWJWI*DG*\BDJW*JDDGVZTDTZBaLGK**

!WG*HGU*DBFBIGU*J*NIN*DG*MJDMLD*HG*DABWMBHGWMG*HG*DJ*VNJMIBTW*HGU*HBYYNVGWIGU*UL\UIJWMGU4*MJV*MGDLB^

MB*BFCDBaLG*HG*MTWWJBIVG*DG*WTF\VG*HG*FNHBMJFGWIU*[GWHLU*HLVJWI*DGU*HBYYNVGWIGU*CNVBTHGU*TL*

DG* WTF\VG* HAJWGUISNUBGU* GW* CNHBJIVBGU* HJWU* DGU* HBYYNVGWIU* MGWIVGU4* MG* aLB* GUI* IVXU* HBYYBMBDG* R*

VNJDBUGVK**
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2GU*VNJMIBTWU*HAS`CGVUGWUB\BDBIN*BFFNHBJIG*CNVBTCNVJITBVG*HG*DAGWYJWI*UTWI*VJVGU*FJBU*CGL[GWI*

fIVG* UN[XVGUK*2GU* VNJMIBTWU* #Z%^FNHBNGU* VGCVNUGWIGWI* nn4vw*HGU* VNJMIBTWU* HAS`CGVUGWUB\BDBIN*

BFFNHBJIG* CNVBTCNVJITBVG* CNHBJIVBaLGUK* 2GU* CVBWMBCJDGU* UL\UIJWMGU* BWMVBFBWNGU* HJWU* DGU*

VNJMIBTWU*HG*I`CG*#Z%^FNHBN*UTWI*DG*DJIGb4*DGU*MLVJVGU*GI*DGU*JWIB\BTIBaLGUK*?JVFB*DGU*MLVJVGU4*DJ*

ULMMBW`DMSTDBWG* GI* DAJIVJMLVBLF* UTWI* DGU* CDLU* YVNaLGFFGWI* BFCDBaLNUK* 2GU* FGULVGU* HG*

CVN[GWIBTW*CVBFJBVG*GI*UGMTWHJBVG*FBUGU*GW*CDJMG*JL*\DTM*TCNVJITBVG*CTLV*DBFBIGV*DG*VBUaLG*HG*

UGWUB\BDBUJIBTW*GI*HG*VNJMIBTW*JL*DJIGb*TWI*CGVFBU*LWG*HBFBWLIBTW*BFCTVIJWIG*HG*DJ*YVNaLGWMG*HG*

VNJMIBTWU*DBNGU*JL*DJIGb*GWIVG*:QQO*GI*89:8K*2GU*JWIB\BTIBaLGU*TMMLCGWI*LWG*CJVI*MVTBUUJWIG*HJWU*

DGU* VNJMIBTWU* HAS`CGVUGWUB\BDBIN* BFFNHBJIG* #Z%^FNHBNGU* JL* \DTM* TCNVJITBVGK* 2GU* HTUJZGU*

HASBUIJFBWG*GI*HG*IV`CIJUG*UTWI*GWMTVG*BWULYYBUJFFGWI*VNJDBUNU*JL*FTFGWI*HG*DJ*VNJMIBTWK***

!W*ULB[B*HG*DANCBHNFBTDTZBG*HG*MGU*VNJMIBTWU*GUI*WNMGUUJBVG*JYBW*HG*CTL[TBV*HNIGMIGV*VJCBHGFGWI*

DAJCCJVBIBTW*HG*WTL[GJLb*VBUaLGU*GI*HG*FGIIVG*GW*mL[VG*HGU*FGULVGU*HG*CVN[GWIBTW*JHJCINGUK*

*

*

*

*

*

*

*

*

*

*
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*

*

*
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?! @1A316B0-C512**

*

:K** ]TSJWUUTW*'/.4*-BG\GV*(4*+JSD*&4*0VBGHFJWW*?'4*2JWBGV*-64*2TMtG`*&04*GI*JDK*
&G[BUGH*WTFGWMDJILVG*YTV*JDDGVZ`*YTV*ZDT\JD*LUG7*&GCTVI*TY*ISG*"TFGWMDJILVG*&G[BGy*
1TFFBIIGG*TY*ISG*lTVDH*,DDGVZ`*.VZJWBeJIBTW4*.MIT\GV*899kK*]TLVWJD*TY*,DDGVZ`*JWH*1DBWBMJD*
#FFLWTDTZ`K*FJB*899n�::kpsq7<k8�vK**
*
8K** -BG\GV*(K*(SG*CVT^*JWH*JWIB^BWYDJFFJITV`*CVTCGVIBGU*TY*SLFJW*JWIBZGW^CVGUGWIBWZ*MGDDU*
GbCVGUUBWZ*ISG*SBZS*JYYBWBI`*VGMGCITV*YTV*#Z%*p0Mr&#qK*#FFLWT\BTDTZ`K*_LBW*
899O�8:8pvq7nQQ�s9kK**
*
kK** %\T*+/4*1DJVtG*&14*3GVIGU*?^34*?DJII*?&4*'J\JIT*$4*'JHDGBV*?=3K*3TDGMLDJV*
FGMSJWBUFU*JWH*CJISTCS`UBTDTZ`*TY*CGVBTCGVJIB[G*S`CGVUGWUBIB[BI`*JWH*JWJCS`DJbBU7*J*
WJVVJIB[G*VG[BGyK*-VBIBUS*]TLVWJD*TY*,WJGUISGUBJK*_LBDD*89:Q�:8kp:q7Gk<�nQK**
*
nK** ,DB*=K*%FGVZBWZ*&TDGU*YTV*3,'^&GDJIGH*/*?VTIGBW^1TLCDGH*&GMGCITV^u8*BW*=TUI*
+GYGWUG*?GCIBHG4*.CBTBH4*JWH*"GLVTCGCIBHG^3GHBJIGH*#WYDJFFJITV`*&GJMIBTWUK*#W7*,H[JWMGU*
BW*#FFLWTDTZ`*�#WIGVWGI�K**
*
sK** 3M"GBD*-+4*?LWHBV*?4*3GGtGV*'4*=JW*24*!WHGF*-]4*cLDtJ*34*GI*JDK*#HGWIBYBMJIBTW*TY*J*
FJUI^MGDD^UCGMBYBM*VGMGCITV*MVLMBJD*YTV*CUGLHT^JDDGVZBM*HVLZ*VGJMIBTWUK*"JILVGK*FJVU*
89:s�s:QpOsn8q78kO�n:K**
*
vK** 'TMBNIN*YVJWgJBUG*HAJWGUISNUBG*GI*VNJWBFJIBTW*p'YJVq4*'TMBNIN*YVJWgJBUG*HAJDDGVZTDTZBG*
p'0,qK*?VN[GWIBTW*HL*VBUaLG*JDDGVZBaLG*CGVJWGUISNUBaLGK*(GbIG*MTLVIK*,WWJDGU*0VJWgJBUGU*
HA,WGUISNUBG*GI*HG*&NJWBFJIBTWK*FJVU*89::�k9pkq78:8�88K**
*
OK** 2TWZVTBU*GI*JDK*^*89::*^*(VJBIGFGWI*HGU*VNJMIBTWU*JWJCS`DJMIBaLGU*ULV[GWJWIKCHYK**
*
<K** 3GVIGU*?34*%\T*+/4*/JVMGe*(4*&TUG*34*'J\JIT*$4*(JtJeJyJ*(4*GI*JDK*1TFCJVJIB[G*
GCBHGFBTDTZ`*TY*ULUCGMIGH*CGVBTCGVJIB[G*S`CGVUGWUBIB[BI`*VGJMIBTWUK*-VBIBUS*]TLVWJD*TY*
,WJGUISGUBJK*_LBDD*89:Q�:8kp:q7G:v�8<K**
*
QK** 3GVIGU*?34*,DDJ*04*(VNMSTI*?4*,LVT`*�4*]TLZDJ*%K*,WJCS`DJbBU*HLVBWZ*JWGUISGUBJ*BW*
0VJWMG7*,W*<^`GJV*WJIBTWJD*ULV[G`K*]TLVWJD*TY*,DDGVZ`*JWH*1DBWBMJD*#FFLWTDTZ`K*JTxI*
89::�:8<p8q7kvv�OkK**
*
:9K** (JMaLJVH*14*1TDDJWZG*.4*/TFBU*?4*3JDBWT[Ut`*]^34*?GIBICJBW*"4*+GFTD`*?4*GI*JDK*
,WJGUISGIBM*S`CGVUGWUBIB[BI`*VGJMIBTWU*BW*0VJWMG*\GIyGGW*89::*JWH*89:87*ISG*:9IS*/%&,?*
GCBHGFBTDTZBM*ULV[G`K*,MIJ*,WJGUISGUBTD*'MJWHK*FJVU*89:O�v:pkq78Q9�QK**
*
::K** -DJJ\_GVZ*3'-4*,WHGVUGW*c%4*-BWHUDG[^]GWUGW*14*3TVIe*1/K*+GMVGJUG*BW*ISG*VJIG*TY*
UGWUBIBeJIBTW*JWH*MDBWBMJD*JDDGVZ`*IT*WJILVJD*VL\\GV*DJIGb7*(=%*.11!&&%"1%*.0*2,(%u*
,22%&/�*#'*+#3#"#'=#"/K*1TWIJMI*+GVFJIBIBUK*_LBDD*89:s�Okp:q78:�<K**
*
:8K** +G*6LGBVTe*34*1TF\GI*'4*-NVJVH*]4*?TL`JL*,4*/GWGUI*=4*3TLVBaLJWH*?4*GI*JDK*2JIGb*
JDDGVZ`*BW*MSBDHVGW7*FTHJDBIBGU*JWH*CVG[GWIBTWK*?GHBJIVBM*,WGUISGUBJK*J[V*899Q�:Qpnq7k:k�QK**
*
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:kK** &JFBVT*,VGDDJWTK*?VG[JDGWMG*TY*DJIGb*UGWUB\BDBeJIBTW*JFTWZ*STUCBIJD*CS`UBMBJWU*
TMMLCJIBTWJDD`*GbCTUGH*IT*DJIGb*ZDT[GUKCHYK**
*
:nK** -GGeSTDH*+=4*'LUUFJW*/24*2BUU*/34*1SJWZ*"^'K*2JIGb*JDDGVZ`*MJW*BWHLMG*MDBWBMJD*
VGJMIBTWU*IT*UCGMBYBM*YTTHUK*1DBWBMJD*�*%bCGVBFGWIJD*,DDGVZ`K*J[V*:QQv�8vpnq7n:v�88K**
*
:sK** 2JZBGV*04*$GV[DTGI*+4*2SGVFGI*#4*?T`GW*+K*?VG[JDGWMG*TY*DJIGb*JDDGVZ`*BW*TCGVJIBWZ*
VTTF*WLVUGUK*:QQ8�nK**
*
:vK** -DLFMSGW*c4*-J`GV*?4*-LMt*+4*3BMSJGD*(4*1VGFGV*&4*0VBMtG*14*GI*JDK*%YYGMIU*TY*DJIGb*
J[TBHJWMG*TW*DJIGb*UGWUBIBeJIBTW4*JITC`*JWH*JDDGVZBM*HBUGJUGU*BW*CJIBGWIU*yBIS*UCBWJ*\BYBHJ7*
%YYGMIU*TY*DJIGb*J[TBHJWMG*TW*JITC`*JWH*JDDGVZ`*BW*UCBWJ*\BYBHJK*,DDGVZ`K*HNM*
89:9�vsp:8q7:s<s�QkK**
*
:OK** 'IGCJWT[BM*-4*'TFFGVYBGDH*+4*2LMJU*34*!WZGVW�'IGVW\GVZ*-'K*,W*LCHJIG*TW*JDDGVZ`*
JWH*JWJCS`DJbBU*BW*CGHBJIVBM*JWGUISGUBJK*?GHBJIV*,WJGUISK*UGCI*89:Q�8QpQq7<Q8�Q99K**
:<K** =JVCGV*"]"4*1TTt*(34*/JVMGe*(4*0JVFGV*24*0DTUU*c4*3JVBWST*'4*GI*JDK*,WJGUISGUBJ4*
ULVZGV`4*JWH*DBYG^ISVGJIGWBWZ*JDDGVZBM*VGJMIBTWU7*GCBHGFBTDTZ`*JWH*MDBWBMJD*YGJILVGU*TY*
CGVBTCGVJIB[G*JWJCS`DJbBU*BW*ISG*vIS*"JIBTWJD*,LHBI*?VT_GMI*p",?vqK*-VBIBUS*]TLVWJD*TY*
,WJGUISGUBJK*_LBDD*89:<�:8:p:q7:sQ�O:K**
*
:QK** =J\VG*l4*+BUFJ*"4*$BVJZ*c4*-GMtG*c4*=JWUGW*(/4*]�SV*34*GI*JDK*#WMBHGWMG*TY*UG[GVG*
MVBIBMJD*G[GWIU*BW*CJGHBJIVBM*JWJGUISGUBJ*p,?&#1.(q7*J*CVTUCGMIB[G*FLDIBMGWIVG*T\UGV[JIBTWJD*
UILH`*BW*8v:*STUCBIJDU*BW*%LVTCGK*(SG*2JWMGI*&GUCBVJITV`*3GHBMBWGK*FJB*89:O�spsq7n:8�8sK**
*
89K** +GyJMSIGV*?4*3TLITW^0JB[VG*1K*&BUaLG*JDDGVZBaLG*GW*JWGUISNUBG*CNHBJIVBaLGK*,WWJDGU*
0VJWgJBUGU*HA,WGUISNUBG*GI*HG*&NJWBFJIBTWK*FJVU*89:9�8Qpkq78:s�8vK**
*
8:K** /JV[G`*2=4*+GyJMSIGV*?4*=GCWGV*+24*3GVIGU*?34*$TDITDBWB*'4*1DJVtG*&4*GI*JDK*
3JWJZGFGWI*TY*ULUCGMIGH*BFFGHBJIG*CGVBTCGVJIB[G*JDDGVZBM*VGJMIBTWU7*JW*BWIGVWJIBTWJD*
T[GV[BGy*JWH*MTWUGWULU*VGMTFFGWHJIBTWUK*-VBIBUS*]TLVWJD*TY*,WJGUISGUBJK*_LBDD*
89:Q�:8kp:q7Gs9�vnK**
*
88K** /JV[G`*2=K*3JWJZGFGWI*TY*ULUCGMIGH*BFFGHBJIG*CGVBTCGVJIB[G*JDDGVZBM*VGJMIBTWU7*JW*
BWIGVWJIBTWJD*T[GV[BGy*JWH*MTWUGWULU*VGMTFFGWHJIBTWUK*7:sK**
*
8kK** 3LVJVT*,4*&T\GVIU*/4*lTVF*34*-BD�*3-4*-VTMtTy*c4*0GVW�WHGe*&B[JU*34*GI*JDK*
,WJCS`DJbBU7*ZLBHGDBWGU*YVTF*ISG*%LVTCGJW*,MJHGF`*TY*,DDGVZ`*JWH*1DBWBMJD*#FFLWTDTZ`K*
,DDGVZ`K*JTxI*89:n�vQp<q7:98v�nsK**
*
8nK** $BIIG*]4*'J\JIT*$4*(JMaLJVH*14*/JV[G`*2=4*3BMSGD*34*3GVIGU*?^34*GI*JDK*!UG*JWH*
#WIGVCVGIJIBTW*TY*,MLIG*JWH*-JUGDBWG*(V`CIJUG*BW*?GVBTCGVJIB[G*=`CGVUGWUBIB[BI`*JWH*
,WJCS`DJbBUK*(SG*]TLVWJD*TY*,DDGVZ`*JWH*1DBWBMJD*#FFLWTDTZ`7*#W*?VJMIBMGK*FJVU*
898:�'88:k8:Q<8:99k:sQK**
*
8sK** 2JVTMSG*+4*3JDBWT[Ut`*]^3K*+BJZWTUIBM*$JDLG*TY*=BUIJFBWG*JWH*(V`CIJUG*
1TWMGWIVJIBTWU*BW*'G[GVG*,WJCS`DJbBU*yBIS*'STMt*TV*1JVHBJM*,VVGUI*HLVBWZ*,WGUISGUBJK*
?%&#.?%&,(#$%*3%+#1#"%K*7<K**
*
8vK** /LBDDTLb*24*&BMJVH^-DLF*'4*$BDDG*/4*3TIBW*]K*=BUIJFBWG*VGDGJUG*JUUJ`*JWH*
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VJHBTBFFLWTJUUJ`*YTV*ISG*HGIGMIBTW*TY*#Z%*JWIB\THBGU*JZJBWUI*WGLVTFLUMLDJV*\DTMtBWZ*HVLZUK*
,WWJDGU*0VJWgJBUGU*HA,WGUISNUBG*GI*HG*&NJWBFJIBTWK*_JW[*:QQk�:8p8q7:<8�vK**
*
8OK** ,\GVGV*l4*-BVMSGV*,4*&TFJWT*,4*-DJWMJ*34*1JFCB*?4*0GVWJWHGe*]4*GI*JDK*+VLZ*
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