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(GTFGKI!HA=BCCLNTJIG!!

c!,S!FLFGKI!HdeITG!JHFBQ!Z!GfGTNGT!DJ!FMHGNBKG4!WG!CTLFGIQ!GI!WG!WSTG!HdeITG!]BH\DG!JSf!

DLBQ!HG!DdOLKKGST!GI!HG!DJ!CTLgBIMh!3LK!CTGFBGT!QLSNB!QGTJ!HG!TMIJgDBT4!HG!CTMQGTiGT!LS!

HG!CTLFLSiLBT!DJ!QJKIM!HJKQ!ILSQ!QGQ!MDMFGKIQ4!COPQBRSGQ!GI!FGKIJSf4!BKHBiBHSGDQ!GI!

QLNBJSfh! UG! TGQCGNIGTJB! ILSIGQ! DGQ! CGTQLKKGQ4! DGST! JSILKLFBG! GI! DGST! iLDLKIM4! QJKQ!

JSNSKG!HBQNTBFBKJIBLK!QGDLK!DGST!MIJI!LS!DGSTQ!NLKiBNIBLKQh!!

!

UABKIGTiBGKHTJB!CLST!DGQ!CTLIMjGT!QB!GDDGQ!QLKI!J]]JBgDBGQ4!iSDKMTJgDGQ!LS!FGKJNMGQ!HJKQ!

DGST!BKIMjTBIM!LS!DGST!HBjKBIMh!3eFG!QLSQ!DJ!NLKITJBKIG4!WG!KG!]GTJB!CJQ!SQJjG!HG!FGQ!

NLKKJBQQJKNGQ!NLKITG!DGQ!DLBQ!HG!DdOSFJKBIMh!!

!

UdBK]LTFGTJB! DGQ! CJIBGKIQ! HGQ! HMNBQBLKQ! GKiBQJjMGQ4! HG! DGSTQ! TJBQLKQ! GI! HG! DGSTQ!

NLKQMRSGKNGQh!UG!KG!ITLFCGTJB! WJFJBQ!DGST!NLK]BJKNG!GI!KdGfCDLBIGTJB!CJQ!DG!CLSiLBT!

OMTBIM! HGQ! NBTNLKQIJKNGQ! CLST! ]LTNGT! DGQ! NLKQNBGKNGQh! UG! HLKKGTJB! FGQ! QLBKQ! Z!

DdBKHBjGKI!GI!Z!RSBNLKRSG!FG!DGQ!HGFJKHGTJh!UG!KG!FG!DJBQQGTJB!CJQ!BK]DSGKNGT!CJT!DJ!

QLB]!HS!jJBK!LS!DJ!TGNOGTNOG!HG!DJ!jDLBTGh!!

!

,HFBQ!HJKQ!DdBKIBFBIM!HGQ!CGTQLKKGQ4!WG!IJBTJB!DGQ!QGNTGIQ!RSB!FG!QLKI!NLK]BMQh!'GkS!Z!

DdBKIMTBGST!HGQ!FJBQLKQ4!WG!TGQCGNIGTJB!DGQ!QGNTGIQ!HGQ!]LPGTQ!GI!FJ!NLKHSBIG!KG!QGTiBTJ!

CJQ! Z! NLTTLFCTG! DGQ! FlSTQh! UG! ]GTJB! ILSI! CLST! QLSDJjGT! DGQ! QLS]]TJKNGQh! UG! KG!

CTLDLKjGTJB! CJQ! JgSQBiGFGKI! DGQ! JjLKBGQh! UG! KG! CTLiLRSGTJB! WJFJBQ! DJ! FLTI!

HMDBgMTMFGKIh!!
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UG! CTMQGTiGTJB! DdBKHMCGKHJKNG! KMNGQQJBTG! Z! DdJNNLFCDBQQGFGKI! HG! FJ! FBQQBLKh! UG!

KdGKITGCTGKHTJB! TBGK! RSB! HMCJQQG! FGQ! NLFCMIGKNGQh! UG! DGQ! GKITGIBGKHTJB! GI! DGQ!

CGT]GNIBLKKGTJB! CLST! JQQSTGT! JS! FBGSf! DGQ! QGTiBNGQ! RSB! FG! QGTLKI! HGFJKHMQh!

UdJCCLTIGTJB!FLK!JBHG!Z!FGQ!NLK]T\TGQ!JBKQB!RSdZ!DGSTQ!]JFBDDGQ!HJKQ!DdJHiGTQBIMh!!
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6SG! DGQ!OLFFGQ!GI!FGQ!NLK]T\TGQ!FdJNNLTHGKI! DGST!GQIBFG!QB! WG! QSBQ! ]BH\DG!Z!FGQ!

CTLFGQQGQ!m!RSG!WG!QLBQ!HMQOLKLTM!GI!FMCTBQM!QB!WdP!FJKRSG!nh!
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'GFGTNBGFGKIQ!!

,!3JHJFG!DG!?TL]GQQGST!$(#&'^=.'.-&)$4!!

UG!iLSQ!IMFLBjKG!HG!FJ!CTL]LKHG!TGNLKKJBQQJKNG!HAJiLBT!JNNGCIM!HG!CTMQBHGT!NG!WSTP!

HG! IO\QG!GK! NG! WLST! QB! BFCLTIJKI! HJKQ!FLK!CJTNLSTQ! CTL]GQQBLKKGDh! UG! KG! CLSTTJBQ!

QS]]BQJFFGKI! iLSQ! TGFGTNBGT! CLST! iLITG! CTMNBGSf! QLSIBGK! JS! NLSTQ! HGQ! HB]]MTGKIQ!

CTLWGIQ!FGKMQ!HSTJKI!FLK!BKIGTKJI4!CLST!DJ!RSJDBIM!HG!iLITG!GKQGBjKGFGKI!GI!CLST!iLITG!

gBGKiGBDDJKNG!JS!RSLIBHBGK!RSB!NLKITBgSGKI!Z!FG!NLKQITSBTG!GK!IJKI!RSG!WGSKG!FMHGNBK!

GK!3MHGNBKG!?OPQBRSG!GI!HG!'MJHJCIJIBLKh!
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,!3JHJFG!DG!+LNIGST!&iGDPKG!2.#(+.'0&'^_.2004!!

UG!iLSQ!TGFGTNBG!HAJiLBT!JNNGCIM!HG!HBTBjGT!NG!ITJiJBD!HG!IO\QG!HG!FMHGNBKG4!HG!FAJiLBT!

JBjSBDDM! ILSI! JS! DLKj! HG! NGQ! JKKMGQ! HG! ITJiJBD4! WG! iLSQ! TGFGTNBG! CLST! iLQ! NLKQGBDQ!

JiBQMQ4!iLITG!JBHG!JBKQB!RSG!iLITG!jGKIBDDGQQG!JS!NLSTQ!HG!DAMNTBISTG!HG!NG!CTLWGIh!
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,!3LKQBGST!DG!?TL]GQQGST!-GTKJTH!/&#o4!!

UG!iLSQ!IMFLBjKG!FJ!jTJIBISHG!HAJiLBT!JNNGCIM!HG!]JBTG!CJTIBG!HG!NG!WSTP4!HAJiLBT!CLTIM!

BKIMTeI!JS!ITJiJBD!RSG!KLSQ!JiLKQ!FGKM4!HLKI!DG!QGTiBNG!HAGfCDLTJIBLK!]LKNIBLKKGDDG!RSG!

iLSQ! HBTBjGp! J! MIM! DG! NGKITG! BKiGQIBjJIGST! CTBKNBCJD! HG! NGIIG! MISHG4! GI! iLSQ! CTBG!

HAJNNGCIGT!DAGfCTGQQBLK!HG!FLK!CTL]LKH!TGQCGNIh!
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,!3LKQBGST!DG!+LNIGST!3JfBFG!'.($#4!

UG! IG! TGFGTNBG! HAJiLBT! JNNGCIM! HG! CJTIBNBCGT! Z! NG! WSTP! HG! IO\QG4! JBKQB! RSG! CLST! DJ!

CMHJjLjBG! HLKI! IS! ]JBQ! CTGSiG! JiGN! FLB! HGCSBQ! DG! HMgSI! HG! FLK! BKIGTKJI4! CLST!

DAGKQGFgDG!HGQ!NLKKJBQQJKNGQ!HAJKJILFBG!GI!HAMNOLjTJCOBG!RSG!IS!FAJQ!ITJKQFBQGQ!GI!

CLST!DJ!CJQQBLK!HG!DJ!FMHGNBKG!HG!DAJNIBiBIM!COPQBRSG!GI!HS!QCLTI!RSG!IS!FG!CJTIJjGQ!

JiGN!jTJKHG!]GTiGSTh!
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,!3LKQBGST!DG!+LNIGST!2SHLiBN!U&,#U&,#4!!

UG!IG!TGFGTNBG!CLST!DG!IGFCQ!GI!DAJBHG!JCCLTIMQ4!CLST!DJ!HMNLSiGTIG!HG!NGIIG!KLSiGDDG!

HBQNBCDBKG!IT\Q!CTLFGIIGSQG!RSAGQI!DABFJjGTBG!]LKNIBLKKGDDG!NMTMgTJDG4!JBKQB!RSG!CLST!DGQ!

NLTTGNIBLKQ!GI!NLKQGBDQ!JS!NLSTQ!HG!DAMNTBISTG!HG!NG!ITJiJBDh!

!

,!3LKQBGST!DG!+LNIGST!)OBgJSDI!/.&()1=4!!

UG!IG!TGFGTNBG!CLST!DJ!jTJKHG!JBHG!RSG!IS!FAJQ!JCCLTIM!CLST!DAJKJDPQG!QIJIBQIBRSG4!DGQ!

KLFgTGSQGQ! TMCLKQGQ!GI!JKJDPQGQ!JWLSIMGQ!QGNLKHJBTGFGKI!GI!CLST! DJ!HBQCLKBgBDBIM!

ILSI!JS!DLKj!HG!NGQ!RSGDRSGQ!FLBQh!!
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1G!ITJiJBD!GQI!HMHBM!

,!FGQ!CJTGKIQ!CLST!iLITG!QLSIBGK!BKNGQQJKI!HGCSBQ!FJ!CDSQ!IGKHTG!GK]JKNG4!FGTNB!CLST!

ILSIh!

,!FJ!IJIBG4!RSB!J!jTJKHGFGKI!CJTIBNBCM!Z!]JBTG!DAOLFFG!RSG!WG!QSBQ!HGiGKS!JSWLSTHAOSB4!

IS!FG!FJKRSGQ!IJKIh!

,!FGQ!jTJKH^F\TGQ!c!FJFBG!=L]!n!GI!c!FJFBG!'MHBKj!n!CLST!DAJFLST!ITJKQFBQ4!GI!ILSQ!

DGQ!FLFGKIQ!CJQQMQ!NOGp!iLSQ!HJKQ!FJ!WGSKGQQGh!

,!FGQ!jTJKHQ^C\TGQ4!RSB!QLKI!]BGTQ!HG!FLB!HG!DZ^OJSI!GI!TGCLQGKI!HMQLTFJBQ!GK!CJBfh!

,!FGQ!CJTTJBKQ!GI!FJTTJBKGQ4!CLST!DGST!TEDG!GI!DGST!gBGKiGBDDJKNG!JS!NLSTQ!HG!FJ!iBGh!

,!FJ!QlST!$K\Q4!CLST!ILSIGQ!NGQ!JKKMGQ!HGCSBQ!KLITG!GK]JKNGh!!

,!FGQ!HGSf!CGIBIQ!NOMTBQ!,KjMDBRSG!GI!&KpL4!CJTTJBK!iLSQ!JBFGh!

!

,!FGQ! QMKBLTQ!3?'!+T!#&$(4!+T!-,/.)4!+T!/,"2)4!+T!/.&()1=4!+T!-"'4!+T!

-$#+2&'4! +T! (1="2)q4! +T! 3."'',=4! +T! =&20&'4! +T! -,+$#,! JBKQB! RSAJSf!

MRSBCGQ!rBKM4!GTjL4!LTIOL4!QLNBL!GI!,?,!HGQ!QGTiBNGQ!14!+!GI!,!HG!DA$"'1!CLST!DAJNNSGBD!

JSf! NLSTQ! HGQ! QGFGQITGQ! TGQCGNIB]Q4! iLQ! JiBQ! JBjSBQMQ! JSf! NLSTQ! HGQ! TMSKBLKQ!

CDSTBHBQNBCDBKJBTGQ4!GI!DG!CDJBQBT!HAJiLBT!ITJiJBDDM!GI!JCCTBQ!Z!iLQ!NEIMQh!

,! DAGKQGFgDG! HGQ! MRSBCGQ! FMHBNJDGQ4! rBKM4! CTMCJ4! TMNSC! GI! GTjL! HS! 1&'(! HG!

1JCgTGILK!FGKMGQ!CJT!DG!+T!2,-.")&!CLST!JiLBT!JNNGCIM!HG!FAJNNSGBDDBT!CLST!a!FLBQ4!
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CLST!DGQ!NLKKJBQQJKNGQ!ITJKQFBQGQ!GI!ILSQ!DGQ!NLKQGBDQ!HLKI!WAJB!gMKM]BNBM!jTsNG!Z!iLSQ!

JS!NLSTQ!HG!FLK!QIJjG!HJKQ!DG!QSH^LSGQI!m!RSGDDG!BKBIBJIBLK!Z!DJ!FMHGNBKG!HS!QCLTIh!!

,! DAGKQGFgDG! HG! DAMRSBCG! HG! #GSTLDLjBG! HG! 1LDFJT! HS! +T! (&22,2!7! FMHGNBKQ4!

BK]BTFBGTQ4!JBHGQ^QLBjKJKIQ4! rBKM4!LTIOLCOLKBQIGQ!7! iLSQ!eIGQ!JS! ILC4! DGQ!a8!?2!NAGQI!

jTsNG!Z!iLSQh!

,Sf!FMHGNBKQ!HG!TOSFJILDLjBG!HG!1LDFJT!HBTBjM!CJT!DG!+T!3&((&'!CLST!DAJNNSGBD4!DGQ!

NLKKJBQQJKNGQ! ITJKQFBQGQ! GI! DAJCCTGKIBQQJjG! JSf! jGQIGQ! IGNOKBRSGQh!/SBDDJSFG4! IS!

TGQIGTJQ!DABK]BTFBGT!JDD!IBFGh!

,Sf!FMHGNBKQ!GI! CJTJFMHBNJSf!HS! QGTiBNG!HG!3?'!HG!3SDOLSQG!HBTBjMQ!CJT! DG!+T!

%$+,2! CLST! DAGKQGFgDG! HGQ! NLKKJBQQJKNGQ! ITJKQFBQGQ! DLTQ! HG! FLK! QGFGQITG! JS!

/='3(,h!

,! DAGKQGFgDG! HG! FGQ! NL^BKIGTKGQ! GI! GfIGTKGQ! NTLBQMQ! GK! 3?'4! GK! KGSTLDLjBG4! GK!

TOSFJILDLjBG4! JS!1&'(4! CLST! DGQ!FLFGKIQ! CJQQMQ! GKQGFgDG4! DGQ! HBQNSQQBLKQ4! DGQ!

TBjLDJHGQ4!GI!DG!QLSIBGK!FSISGD!JCCLTIM!ILSI!JS!DLKj!HG!NGQ!JKKMGQ!HABKIGTKJIh!

,!DJ!c!CTLFL!HS!FBDDMKJBTG!n!?-4!,KILBKG4!)JKjSP4!&IBGKKG4!CLST!DGQ!CMHJKIBf4!QSILF!

LS!JSITGQ!tLTHDG!TMJDBQMQ!GKQGFgDG4!CLST!DGQ!KLFgTGSf!]LSQ!TBTGQ4!DGQ!NJ]MQ4!DGQ!jGQIGQ!

TMJDBQMQ!Z!CDSQBGSTQ!m!RSGDDG!CTLFLh!

,!-MKBIL!GI!1DMFGKIBKL!CLST!NG!QGFGQITG!HG! ]LS!JS!1&'(!HG!1JCgTGILK4!CLST! DGQ!

NJ]MQ! HSQ! JSf! gDGQQSTGQ! HG!/GLTjGQ4! CLST! DGQ! QMJKNGQ! HG! QCLTI! DG!FBHB4! CLST! DGQ!

KLFgTGSQGQ!TMNSCQ!DG!QLBT4!CLST!DGQ!QLBTMGQ!CJQQMGQ!GKQGFgDG!GI!ILSI!CJTIBNSDB\TGFGKI!

Z!-MKBIL!CLST!ILSI!NG!RSG!IS!FAJQ!JCCTBQ!HSTJKI!NGQ!a!FLBQh!



!

!

89!

89!

,!=SjL4!USDBGK4!,HTBGK4!?BGTTG!CLST!DGQ!JKKMGQ!CJQQMGQ!GKQGFgDGQ!HG!DJ!?X!Z!DJ!+:4!

NGQ!JKKMGQ!]STGKI!gGDDGQ!jTsNGQ!Z!iLSQh!

!

,!FGQ!NLMRSBCBGTQ!GI!GKITJBKGSTQ!HG!DAMRSBCG!HG!TSjgP!HGQ!1OGFBKLIQ!HG!(ITJQgLSTj4!

Z!iLQ!NEIMQ!DJ!iBG!GQI!CDSQ!gGDDGh!3GTNB!CLST!ILSI!NG!RSG!iLSQ!FAJiGp!JCCLTIM!HGCSBQ!

CDSQ!HG!b!JKQ4!Z! ITJiGTQ!NGQ!KLFgTGSQGQ!iBNILBTGQ!GI!HM]JBIGQ!RSB!FALKI! ]JBI!jTJKHBT!

NLFFG!OLFFG!GI!WLSGSTh!6SGDDG!]BGTIM!HAJCCJTIGKBT!Z!SK!NDSg!JiGN!HG!IGDDGQ!iJDGSTQh!

,!FGQ!NLDLNQ!&DGKJ4!)BIB4!2ML4!&KKL!CLST!JiLBT!iMNS!JiGN!FLB!ILSIGQ!NGQ!JKKMGQ!GI!

FAJiLBT!QSCCLTIM!JS!jTM!HGQ!MiMKGFGKIQ!HG!DJ!iBG4!NGQ!HBQNSQQBLKQ!BKIGTFBKJgDGQ!QST!

DJ!IGTTJQQG!Z!TG]JBTG!DG!FLKHG4!NGQ!TGCJQ!GKQGFgDGQ4!NGQ!uKLFgTGSQGQv!QLBTMGQ4!NGQ!

HBFJKNOGQ!KLK!CTLHSNIB]Q4!NJT!JS!]BKJD!NG!KAGQI!RSG!HG!DAJFLSTh!

,!c!FGQ!NOMTBQ!n!GI!c!JfG! ]LTI!n!'GRSBK4!,22,4!(NLIIL4!)BIB4!+JSCOBK4!3JIOBp4!/DJIp4!

-LNr4!&KKL!m!iBiTG!Z!iLQ!NEIMQ!KG!FG!TJCCLTIG!CJQ!HG!c!CLBKIQ!HG!iBG!n4!FJBQ!JDLTQ!

RSGD!gLKOGST!JS!RSLIBHBGK4!FGTNB!CLST!ILSI4!WG!iLSQ!JBFGh!

,Sf! NLCJBKQ! FSDOLSQBGKQ!7! U-4! +JiBH4! *HLSJTH4! 2LSBQ4! #JIOJK4! #BNL4! UGJK^2LSC4!

'GKJSH4!)OML4!&TtJK!m!DGQ!QLSiGKBTQ!TGQIGTLKI!Z!WJFJBQh!

,!DJ!IGJF!c!w,'$-."!n!?BGTTG4!(JJHM4!)JKjSP4!=JHTB4!oJKK!JiGN!RSB!WG!HMNLSiTG!SK!

KLSiGJS!TGQIL!CJT!FLBQ!Z!(ITJQgLSTj!HGCSBQ!gBGKIEI!8!JKQ4!DG!TMjBFG!JIIGKHTJh!

,! ILSQ!FGQ! NLCJBKQ! HG! CTBFJBTG4! HG! NLDD\jG4! HG! ]JN4! HG! iJNJKNGQ! JiGN! RSB! WAJB! CS!

CJTIJjGT!HGQ!FLFGKIQ!HG!iBG!GI!HLKI!WG!jJTHGTJB!SK!QLSiGKBT!OGSTGSfh!

,!FLK!NOJI!(BFLK4!RSB!MjJBG!FJ!iBG!HGCSBQ!CDSQ!HG!`!JKQ4!IS!GQ!QB!NOLSh!
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-?3!7!-JIIGFGKIQ!?JT!3BKSIG!

1&(^+!7!1GKIGT!]LT!&CBHGFBLDLjBN!(ISHBGQ^+GCTGQQBLK!
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(0`a!7!(OLTI^0LTF!`a!BIGFQ!

((-&!7!(CLTI!(JKIM!-BGK^yITG!!

%.8FJf!7!1LKQLFFJIBLK!FJfBFJDG!HALfPj\KG!
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`h8! 1'$)&'&!?'$#1$?,2!7!%.83,z!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!b8!

`h`! 1'$)&'&(!(&1.#+,$'&(!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!b:!

:":"!! H)=)?L*=&+,7)=5%0S=&+-%=)*0%=&+,?)T%?)4T,""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",QB!

`h`hXhX! ?SBQQJKNG!FJfBFJDG!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!b:!

`h`hXh8! 0TMRSGKNG!NJTHBJRSG!FJfBFJDG!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!ba!

`h`hXh`! )JSf!HG!DJNIJIGQ!FJfBFJD!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!bb!

:":"#! H)=)?L*=&+,7)=5%0=&+-%=)*0%=&+,)4,+&4%1,CK!,"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",QQ!

:":":! U=934&'7&,7)=5%)34&,)4,=&-0+,"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",I;!



!

!

8a!

8a!

:":"B! V4)1%*9,5&,8%&,&*,59-=&++%0',"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",I#!

`h`h:hX! 6SGQIBLKKJBTG!(0`a!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!<8!

`h`h:h8! 6SGQIBLKKJBTG!626^1`9!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!<:!

`h`h:h`! *NOGDDG!$+(^('`9!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!X9X!

:":"E! A')1/+&,&',FD<,(0'7*%0''&11&,&*,70==91)*%0',)8&7,1&+,9-=&48&+,56&((0=*,"""""""""""""""""""",!;:!

`h`hVhX! *ISHG!HG!DJ!CGT]SQBLK!NMTMgTJDG!jDLgJDG!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!X9`!

`h`hVh8! *ISHG!HG!DJ!CGT]SQBLK!NMTMgTJDG!DLNJDG!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!X9a!

Q! F<ENMEE<LK)GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG)JST!

VhX! %.83,z!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!X9<!

Vh8! ?,',3&)'&(!1,'+$.^'&(?$',).$'&(!(&1.#+,$'&(!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!XXY!

E"#"!! H)=)?L*=&+,7)=5%0=&+-%=)*0%=&+,?)T%?)4T,"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",!!O!

E"#"#! H)=)?L*=&+,7)=5%0=&+-%=)*0%=&+,)4,+&4%1,CK!,%'%*%)1,""""""""""""""""""""""""""""""""""""""""""""""""""",!!Q!

E"#":! U=934&'7&,7)=5%)34&,5&,=&-0+,"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",!!Q!

E"#"B! W)7*)*&+,""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""",!#;!

Vh`! 6",2$)&!+&!%$&!&)!+&?'&(($.#!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!X8X!
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?,'!2A$#(&'3!hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh!XaX!

YhX9! 1&')$0$1,)!3&+$1,2!+"!?'./',33&!c!(?.')!("'!.'+.##,#1&!n!,!()',(-."'/!hhhhh!Xa8!
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X! $KITLHSNIBLK!!

XhX!USQIB]BNJIBLK!HG!DAMISHG!!

2G!NJKNGT!HS!QGBK!GQI!SKG!CJIOLDLjBG!ILSNOJKI!NOJRSG!JKKMG!848!FBDDBLKQ!

HABKHBiBHSQ!HJKQ!DG!FLKHG!uXvh!&K!89X84!OLFFGQ!GI!]GFFG!NLK]LKHSQ4!BD!

MIJBI!DG!QGNLKH!NJKNGT!GK!IGTFG!HG!CTMiJDGKNG4!JiGN!SKG!]TMRSGKNG!HG!

X8|!QST!DAGKQGFgDG!HGQ!NJKNGTQ4!GI!WSQRSAZ!8V|!HGQ!KLSiGJSf!NJKNGTQ!

HBJjKLQIBRSMQ! NOGp! DJ! ]GFFGh! $D! GQI! DG! CTGFBGT! NJKNGT! GK! IGTFG! HG!

FLTIJDBIM!NOGp! DJ! ]GFFG4! WSQIG!HGiJKI! DG!NJKNGT!HS!CLSFLK4!JiGN!Y99!

999!HMN\Q!NOJRSG!JKKMG!HJKQ!DG!FLKHG!u8vh!

!

&K!0TJKNG4!LK!J!GQIBFM!GK!89X8!Z!CDSQ!HG!:b!a99!DG!KLFgTG!HG!KLSiGJSf!

NJQ! HBJjKLQIBRSMQ4! NG! RSB! NLTTGQCLKH! Z! SKG! BKNBHGKNG! HG! `XhV|! HGQ!

NJKNGTQ! ]MFBKBKQ! HJKQ! DG! CJPQh! $D! QAJjBI! HASK! HGQ! IJSf! DGQ! CDSQ! MDGiMQ!

HA&STLCG4!Z!CDSQ!HG!:V|!JS^HGQQSQ!HG!DJ!FLPGKKG!HS!NLKIBKGKI!u`vh!2J!

FeFG!JKKMG4!DG!KLFgTG!HG!HMN\Q!JIIGBjKJBI!XX!a99!NJQ4!QLBI!SK!IJSf!HG!

X<|! HG! DJ! FLTIJDBIM! CJT! NJKNGT! ]MFBKBKh! 1G! NJKNGT! TGQIG! JBKQB!

JNISGDDGFGKI!DJ!CTGFB\TG!NJSQG!HG!FLTIJDBIM!CJT!NJKNGT!NOGp!DJ!]GFFG!

u:v!GI!NLKQIBISG!HLKN!SK!GKWGS!HG!QJKIM!CSgDBRSG!FJWGSTh!

!

+G!KLFgTGSf!CTLjT\Q!LKI!MIM!TMJDBQMQ!NGQ!HGTKB\TGQ!JKKMGQ!HJKQ!DJ!CTBQG!

GK! NOJTjG!FMHBNJDG! HG! NGIIG! CJIOLDLjBGh!+G! KLSiGDDGQ! IOMTJCGSIBRSGQ!

CDSQ! NBgDMGQ! QG! HMiGDLCCGKI4! GI! JQQLNBMGQ! JSf! CTLjT\Q! HG!

DAOLTFLKLIOMTJCBG!GI!HG!DJ!NOBFBLIOMTJCBG4!GDDGQ!CGTFGIIGKI!HAJFMDBLTGT!

DG!CTLKLQIBN!HGQ!CJIBGKIGQh!1GDJ!J!CGTFBQ!SKG!HBFBKSIBLK!HG!DJ!FLTIJDBIM!



!
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HGCSBQ!DGQ!JKKMGQ!89994!JiGN!GK!899<4!SK!IJSf!HG!FLTIJDBIM!ILSQ!QIJHGQ!

NLK]LKHSQ4!GQIBFM!Z!XV|!JS!FLFGKI!HS!HBJjKLQIBN!u`vh!

&K!CJTJDD\DG4!DJ!NLFCTMOGKQBLK!GI!DJ!TMHSNIBLK!HGQ!]JNIGSTQ!HG!TBQRSG!QLKI!

SK!LSIBD!CTBFLTHBJD!CJTIBNBCJKI!Z!DJ!gJBQQG!HG!DJ!FLTgB^FLTIJDBIM!jDLgJDGh!

2G!NJKNGT!HS!QGBK!GQI!JQQLNBM!Z!HG!KLFgTGSf!]JNIGSTQ!HG!TBQRSGQ!KLK!

FLHB]BJgDGQ4! NLFFG! DGQ! JKIMNMHGKIQ! ]JFBDBJSf! jMKMIBRSGQ! CJT! DG!

jMKLIPCG!-'1,!X^8! uVvh!+GQ! ]JNIGSTQ!OLTFLKJSf!QLKI!JSQQB! BFCSIMQ4!

KLIJFFGKI! DAsjG! HAJCCJTBIBLK! CTMNLNG! HGQ! T\jDGQ! NOGp! DAJHLDGQNGKIG4!

DAsjG!IJTHB]!HG!DJ!FMKLCJSQG!u}V9!JKQv4!LS!SKG!jTLQQGQQG!IJTHBiG!u}`V!

JKQv! uavh! 1GTIJBKQ! ]JNIGSTQ! HG! TBQRSG! FBQ! GK! MiBHGKNG! CGSiGKI! eITG!

FLHB]BJgDGQ!CJT!DG!NLFCLTIGFGKI4!GI!QLKI!CTBKNBCJDGFGKI!TGCTMQGKIMQ!CJT!

DGQ!]JNIGSTQ!JDBFGKIJBTGQ!GI!DGQ!CTBQGQ!HG!ILfBRSGQ4!GQQGKIBGDDGFGKI!JDNLLD!

GI! IJgJN! uYvh!'MNGFFGKI4! SK!KLSiGJS! ]JNIGST! HG! TBQRSG!J!MIM!FBQ!GK!

MiBHGKNG!GI!]JBI!DALgWGI!HG!KLFgTGSQGQ!MISHGQ!GK!DBGK!JiGN!DAJSjFGKIJIBLK!

HS! QSTCLBHQ! HJKQ! DJ! CLCSDJIBLK! jDLgJDG!7! BD! QAJjBI! HS!FJKRSG! HAJNIBiBIM!

COPQBRSGh!!

&KiBTLK! 8V|! HG! ILSQ! DGQ! NJKNGTQ! NLK]LKHSQ! QGTJBGKI! JQQLNBMQ! JS!

FJKRSG! HAJNIBiBIM! COPQBRSG! GI! SK! QIPDG! HG! iBG! QMHGKIJBTGh! &K!&STLCG4!

DA,jGKNG!$KIGTKJIBLKJDG!CLST!DJ!'GNOGTNOG!1LKITG!DG!1JKNGT!GQIBFG!RSG!

X`!999!NJQ!HG!NJKNGTQ!HS!QGBK!CLSTTJBGKI!eITG!MiBIMQ!NOJRSG!JKKMG!GK!

NJQ!HA$KHBNG!HG!3JQQG!1LTCLTGDDG!u$31v!HJKQ!DGQ!KLTFGQ!ubvh!2J!CTBQG!GK!

GK!NOJTjG!GI!DJ!NLFCTMOGKQBLK!HG!NGQ!]JNIGSTQ!HG!TBQRSGQ!QLKI!SK!]JNIGST!

CTBFLTHBJD! Z! CTGKHTG! GK! NLFCIG4! CGTFGIIJKI! HAJjBT! QST! DABKNBHGKNG! HS!

NJKNGT!GI!DBFBIGT!QLK!HMiGDLCCGFGKIh!!

!



!

!

`9!

`9!

2G! NJKNGT! HS! QGBK! JCCJTJBI! Z! JCCTMOGKHGT! NLFFG! SKG! CJIOLDLjBG!

NOTLKBRSG4!RSB!KMNGQQBIG!SKG!CTBQG!GK!NOJTjG!FSDIBHBQNBCDBKJBTG!JS!DLKj!

NLSTQh!!

,S!NLSTQ!HG!DGST!CTBQG!GK!NOJTjG!IOMTJCGSIBRSG4!DGQ!CJIBGKIGQ!]LKI!]JNG!Z!

HG!KLFgTGSQGQ!NLFCDBNJIBLKQ!DBMGQ!HBTGNIGFGKI!JS!NJKNGT!GK!DSB^FeFG4!

JBKQB!RSAJSf!G]]GIQ!QGNLKHJBTGQ!HGQ!IOMTJCBGQ!SIBDBQMGQh!&DDGQ!TBQRSGKI!SKG!

JIIGBKIG!IJKI!QST!DG!CDJK!COPQBRSG!RSG!CQPNOLDLjBRSG!u<vh!2GQ!G]]GIQ!QLKI!

FSDIBCDGQ4! GI! NLFCLTIGKI! FJWLTBIJBTGFGKI! ]JIBjSG4! gJBQQG! HG! DAOSFGST4!

KJSQMGQ4! GI! JKLTGfBG! uX9vh! $DQ! CGSiGKI! BKIGTiGKBT! Z! ILSI! QIJHG! HG! DJ!

FJDJHBG4! JCCJTJBQQGKI! jMKMTJDGFGKI! JSf! QIJHGQ! DGQ! CDSQ! CTMNLNGQ! GI!

CLSiJKI!MjJDGFGKI!CGTQBQIGT!CDSQBGSTQ!FLBQ!JCT\Q!ILSIG!BKIGTiGKIBLKh!

(B4! OBQILTBRSGFGKI4! DJ! CTBQG! GK! NOJTjG! FMHBNJFGKIGSQG! ]JBI! L]]BNG! HG!

CBGTTG!JKjSDJBTG!HG!DJ!QITJIMjBG!IOMTJCGSIBRSG4!CDSQBGSTQ!JCCTLNOGQ!KLK!

FMHBNJFGKIGSQGQ! QG! QLKI! HMiGDLCCMGQ! GI! ]LKI! JNISGDDGFGKI! CJTIBG!

BKIMjTJKIG!HG!DAJTQGKJD!SIBDBQMh!

!

Xh8!'GiSG! HG! DJ! DBIIMTJISTG! GI! NLKKJBQQJKNGQ!

JNISGDDGQ!!

Xh8hX!!-BGK]JBIQ!COPQBLDLjBRSGQ!HG!DAJNIBiBIM!COPQBRSG!!

"KG!MISHG!HS!2JKNGI!HG!89X8!HMNTBiJBI! DABKJNIBiBIM!COPQBRSG!NLFFG! DJ!

RSJITB\FG!NJSQG!HG!FLTIJDBIM!FLKHBJDG!uXXvh!+MQLTFJBQ4!BD!GQI!NDJBTGFGKI!

MIJgDB! RSG! DAJNIBiBIM! COPQBRSG! GKITJBKG! HG! KLFgTGSf! gMKM]BNGQ!

COPQBLDLjBRSGQ!HSTJKI!GI!HJKQ!DGQ!QSBIGQ!HG!DAG]]LTIh!2GQ!gMKM]BNGQ!KG!QLKI!



!
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`X!

CJQ! QGSDGFGKI! NJTHBL^iJQNSDJBTGQ! FJBQ! MjJDGFGKI! FMIJgLDBRSGQ4!

BFFSKBIJBTGQ4!]LKNIBLKKGDDGQ!GI!IOPFBRSGQh!!

Xh8hXhX!!1LKQMRSGKNGQ!NJTHBL^iJQNSDJBTGQ!!

&K! CTGFBGT! DBGS4! LK! NLKQIJIG! SKG! HBFBKSIBLK! HG! DJ! FLTIJDBIM!

NJTHBLiJQNSDJBTG!jDLgJDG!RSB!HMNLSDG!HG!DJ!TMHSNIBLK!HBTGNIG!HG!KLFgTGSf!

QGQ! ]JNIGSTQ!HG!TBQRSGQh!.K!TGNGKQG!CTBKNBCJDGFGKI!SKG!HBFBKSIBLK!HS!

QITGQQ4!HG!DAOPCGTIGKQBLK!JTIMTBGDDG4!HGQ!NLTLKJTLCJIOBGQ4!HGQ!ITLSgDGQ!HS!

TPIOFG!JBKQB!RSG!HG!DALgMQBIM!uX8vh!!!

1GQ!G]]GIQ!QLKI!QGNLKHJBTGQ!Z!SKG!FLHSDJIBLK!HG!FSDIBCDGQ!CTLNGQQSQ!

COPQBLDLjBRSGQ!NLFCTGKJKI!DJ!TMjSDJIBLK!HG!DJ!iJQLNLKQITBNIBLK!Z!DALTBjBKG!

HASKG!HBFBKSIBLK!HG! DJ! TMQBQIJKNG!iJQNSDJBTG4!SKG!HBFBKSIBLK!HS!QITGQQ!

LfPHJIB]4!JBKQB!RSASKG!TMjSDJIBLK!HG!DAJNIBiBIM!QPFCJIOBRSG!GI!HG!DAJNIBiBIM!

HS!QPQI\FG!TMKBKG^JKjBLIGKQBKG!uX`vh!!

2GQ!]JNIGSTQ!HG!QITGQQ4!RSABDQ!QLBGKI! BKITBKQ\RSGQ!LS!GfITBKQ\RSGQ4!iLKI!

GK! G]]GI! BFCJNIGT! DAOLFMLQIJQBG! HGQ! IBQQSQ4! HLKI! DJ! CTBKNBCJDG! iLBG! HG!

TMjSDJIBLK!GQI!TGCTMQGKIMG!CJT!DG!QPQI\FG!QPFCJIOBNL^JHTMKGTjBRSG!uX:vh!

&K!NJQ!HG!QST^QIBFSDJIBLK!CJT!HGQ!]JNIGSTQ!HG!QITGQQ4!NG!QPQI\FG!TMCLKH!

iBJ! DJ! QMNTMIBLK! HG! NJIMNOLDJFBKGQ! uCTBKNBCJDGFGKI! DAJHTMKJDBKGv4!

GKITJBKJKI!QGNLKHJBTGFGKI!SKG!QST^JNIBiJIBLK!HS!QPQI\FG!QPFCJIOBRSG4!

DSB^FeFG!Z!DALTBjBKG!HASKG!OJSQQG!HG!DJ!IGKQBLK!JTIMTBGDDG4!JBKQB!RSG!HGQ!

]TMRSGKNGQ!NJTHBJRSG!GI!TGQCBTJILBTGh!!

,S^HGDZ! HG! DJ! QGSDG! CGTIG! CLKHMTJDG4! DAJNIBiBIM! COPQBRSG! GKITJBKG! HG!

CTL]LKHQ! TGFJKBGFGKIQ! COPQBLDLjBRSGQ! GI! FMIJgLDBRSGQ! NJTHBL^

CTLIGNIGSTQh!(GDLK!SKG!FMIJ^JKJDPQG!HG!89X:!NOGp!SKG!CLCSDJIBLK!HG!

CGTQLKKGQ! GK! QBISJIBLK! HALgMQBIM! u$31}`9v4! SKG! JNIBiBIM! COPQBRSG!
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TMjSDB\TG!QGFgDG!CTMQGKIGT!SKG!CTLIGNIBLK!HGSf!]LBQ!CDSQ!G]]BNJNG!QST!DG!

TBQRSG!NJTHBL!iJQNSDJBTG!jDLgJD!RSASKG!CGTIG!HG!CLBHQ!BQLDMG!QJKQ!JNIBiBIM!

JQQLNBMG!uXVvh!!

+JKQ! NG! NLKIGfIG4! DAJNIBiBIM! COPQBRSG! QG! CDJNG! NLFFG! SK! FJBDDLK!

GQQGKIBGD! HJKQ! DJ! CTBQG! GK! NOJTjG! CTMiGKIBiG! FJBQ! MjJDGFGKI!

IOMTJCGSIBRSG!HGQ!CJIOLDLjBGQ!NJTHBL^iJQNSDJBTGQh!!

Xh8hXh8!!1LKQMRSGKNGQ!FMIJgLDBRSGQ!!

2AGfGTNBNG! COPQBRSG! GQI! DASK! HGQ! CDSQ! CSBQQJKIQ! FLHSDJIGSTQ! HS!

FMIJgLDBQFGh! &K! ]LKNIBLK! HS! IPCG! HAGfGTNBNG! TMJDBQM4! HB]]MTGKIGQ! iLBGQ!

FMIJgLDBRSGQ! GKITGKI! GK! WGSh! &DDGQ! QLKI! TGCTMQGKIMGQ! CJT! DG! QPQI\FG!

NTMJIBKG^COLQCOLNTMJIBKG! uG]]LTI! JKJMTLgBG! JDJNIBRSGv4! DJ! jDPNLDPQG!

JKJMTLgBG!uG]]LTI!JKJMTLgBG!DJNIBRSGv4!GI!DJ!iLBG!JMTLgBG!RSB!NLFCLTIG!DG!

NPNDG!HG!wTGgQ!GI! DJ! NOJBKG! TGQCBTJILBTG! uG]]LTI! JMTLgBGvh! 2J! TMJDBQJIBLK!

HASK!G]]LTI!JMTLgBG!HG!FLPGKKG!Z! DLKjSG!HSTMG!GKITJBKG! DJ!jMK\QG!HG!

KMLiJBQQGJSf!NJCBDDJBTGQ!FSQNSDJBTGQ!HG!DALTHTG!HG!89!Z!`9|!CJT!TJCCLTI!

JS!KBiGJS!gJQJD4!NG!RSB!CGTFGI!SKG!LCIBFBQJIBLK!HGQ!MNOJKjGQ!jJpGSf!

GI! FMIJgLDBRSGQ! CJT! HGQ! COMKLF\KGQ! HAJHJCIJIBLKh! .K! LgQGTiG!

MjJDGFGKI!SK!JNNTLBQQGFGKI!HS!KLFgTG!GI!HG!DJ!IJBDDG!HGQ!FBILNOLKHTBGQ4!

JBKQB!RSG!HGQ!ITJKQCLTIGSTQ!FGFgTJKJBTGQh!$K!]BKG4!BDQ!NLKNLSTGKI!ILSQ!Z!

SKG!JSjFGKIJIBLK!HS!FMIJgLDBQFG!HGQ!JNBHGQ!jTJQ! uXav!GI!HLKN!HG! DJ!

DBCLDPQGh!!!

(ST! DG! CDJK! GKHLNTBKLDLjBRSG4! DAJNIBiBIM! COPQBRSG! HAGKHSTJKNG! ]JiLTBQG!

DABKQSDBKLQGKQBgBDBIM! WSQRSAZ! Xa! OGSTGQ! JCT\Q! DJ! TMJDBQJIBLK! HASK! G]]LTI!

JMTLgBG!uXYv!iBJ!HBiGTQ!FMNJKBQFGQ!HLKI!DJ!ITJKQDLNJIBLK!HG!DJ!CTLIMBKG!

/2")! :4! FMHBJIGST! GQQGKIBGD! HS! FMIJgLDBQFG! jDSNBHBRSGh! 2AJNIBiBIM!
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COPQBRSG!JMTLgBG!HABKIGKQBIM!FLPGKKG!Z!QLSIGKSG!iJ!MjJDGFGKI!BFCJNIGT!

DG!QPQI\FG!QSTTMKJDBGK!GK!JSjFGKIJKI!DJ!QMNTMIBLK!GKHLj\KG!HG!NLTIBQLD4!

BKHSBQJKI! QGNLKHJBTGFGKI! SKG! HBFBKSIBLK! HG! DJ! CTLHSNIBLK! HG!

CLDPKSNDMJBTGQ! KGSITLCOBDGQ! GI! SKG! JSjFGKIJIBLK! HG! NGDDG! HGQ!

DPFCOLNPIGQh!1GDJ!CGTFGI4!Z!IGTFG4!SKG!FMHBJIBLK!HG!DABK]DJFFJIBLK!GI!

SKG!BFFSKLFLHSDJIBLK!HG!DALTjJKBQFGh!!

Xh8hXh`!!1LKQMRSGKNGQ!BFFSKBIJBTGQ!!

2J!CTJIBRSG!HG!NG!IPCG!HAJNIBiBIM!COPQBRSG!BFCJNIG!HG!]JkLK!BFCLTIJKIG!

DG!QPQI\FG!BFFSKBIJBTG!RSB!iJ!TMCLKHTG!JS!QITGQQ!COPQBLDLjBRSG!BFCLQM!

CJT! DAGfGTNBNGh! $D! GfBQIG! SK! DBGK! MITLBI! GKITG! DG! QPQI\FG!FMIJgLDBRSG! GI!

DAJNIBiJIBLK!HS!QPQI\FG!BFFSKBIJBTGh!!&K!G]]GI4!DJ!TMCLKQG!BFFSKBIJBTG!GQI!

CTLFSG!CJT!DAJNIBiJIBLK!HG!iLBGQ!FMIJgLDBRSGQ!NLFFG!DJ!jDPNLDPQG!uXbv4!

LSiTJKI! DJ! iLBG! Z! SKG! KLSiGDDG! HBQNBCDBKG!JCCGDMG! c!BFFSKLDLjBG! HG!

DAGfGTNBNG!nh!1OJRSG!GfGTNBNG!JMTLgBG4!QLSQ!DABK]DSGKNG!HG!DJ!QMNTMIBLK!HG!

FMHBJIGSTQ! IGDQ! RSG! DGQ! NPILrBKGQ4! BKHSBI! DG! TGDJTjJjG! HG! NGDDSDGQ!

BFFSKBIJBTGQ! NDMQ! uX<v! Z! DALTBjBKG! HG! FLHB]BNJIBLKQ! Z! DJ! ]LBQ! HG! DJ!

NLFCLQBIBLK!HGQ!LTjJKGQ!DPFCOL~HGQ!FJBQ!MjJDGFGKI!HS!NLFCJTIBFGKI!

QJKjSBKh! "KG! CTJIBRSG! QCLTIBiG! TMjSDB\TG! Z! FLPGKKG^OJSIG! BKIGKQBIM!

JSjFGKIG!DAJNIBiBIM!JKIB^CJIOLjMKBRSG!HGQ!FJNTLCOJjGQ!GI!GQI!JQQLNBMG!

Z! SKG! JSjFGKIJIBLK! HG! DJ! NBTNSDJIBLK! HGQ! BFFSKLjDLgSDBKGQ! HGQ!

DPFCOLNPIGQ!)4!-!BFFJISTGQ!!GI!#JISTJD!wBDDGTQ!u#wv!uXbvh!+G!]JBI4!DAJNIBiBIM!

COPQBRSG! CGSI! eITG! NLKQBHMTMG! NLFFG! SK! FMHBJIGST! GQQGKIBGD! HS!

QPQI\FG!BFFSKBIJBTGh!!

?JT! JBDDGSTQ4! BD! J! TMNGFFGKI! MIM! HMFLKITM! RSG! DJ! CTJIBRSG! QCLTIBiG!

BK]DSGKkJBI! MjJDGFGKI! DJ! NLFCLQBIBLK! HS! FBNTLgBLIG! BKIGQIBKJD4! JSITG!



!

!

`:!

`:!

LTjJKG!NDM!MITLBIGFGKI!DBMG!JS!QPQI\FG!BFFSKBIJBTG!u89v4!NG!RSB!DJBQQG!SK!

iJQIG!NOJFC!HG!CLQQBgBDBIMQ!HG!TGNOGTNOGQ!]SISTGQh!

Xh8hXh:!!1LKQMRSGKNGQ!KGSTLCOPQBLDLjBRSGQ!GI!IOPFBRSGQ!!

2ABKJNIBiBIM! COPQBRSG! NOTLKBRSG! CJTIBNBCGTJBI! JS! HMiGDLCCGFGKI! HG!

ITLSgDGQ! CQPNOBRSGQ! NOTLKBRSGQh! "KG! FMIJ^JKJDPQG! CSgDBMG! HJKQ! DG!

U,3,!?QPNOBJITBG!GK!8988!HMFLKITJBI!RSASKG!CTJIBRSG!COPQBRSG!TMjSDB\TG!

u`^V! OGSTGQ! HAJNIBiBIM! COPQBRSG! CJT! QGFJBKGv! MIJBI! JQQLNBMG! Z! SKG!

HBFBKSIBLK! KGIIG! HG! DABKNBHGKNG! HGQ! ITLSgDGQ! IOPFBRSGQh! !"K! MCBQLHG!

HMCTGQQB]! QST! KGS]! CLSTTJBI! JBKQB! eITG! MiBIM! QB! DJ! CLCSDJIBLK! jMKMTJDG!

TGQCGNIJBI! NGQ! TGNLFFJKHJIBLKQ! GK! FJIB\TG! HG! QJKIM! GI! HAJNIBiBIM!

COPQBRSG!u8Xvh!

2AJNIBiBIM! COPQBRSG! CLQQ\HG! SKG! JNIBLK! QST! DG! HMiGDLCCGFGKI! GI! DJ!

NTLBQQJKNG!HS!IBQQS!NMTMgTJD4!Z!ITJiGTQ!DAJSjFGKIJIBLK!HG!QMNTMIBLK!HGQ!

]JNIGSTQ! HG! NTLBQQJKNG! NLFFG! DA$/0X! u$KQSDBK! /TLtIO! 0JNILT! Xv! LS!

NGTIJBKGQ! KGSTLITLCOBKGQ4! CLDPCGCIBHGQ! GQQGKIBGDQ! Z! DJ! QSTiBG! GI! Z! DJ!

HB]]MTGKNBJIBLK!HGQ!KGSTLKGQh!&K!G]]GI4!BD!QGFgDG!RSG!DGQ!G]]GIQ!IOPFBRSGQ!

FBQ! GK! MiBHGKNG! HJKQ! DGQ! QSBIGQ! HASKG! JNIBiBIM! COPQBRSG! QLBGKI!

MITLBIGFGKI!DBMQ!JS!NLKNGCI!HG!KGSTLCDJQIBNBIMh!2J!KGSTLCDJQIBNBIM!GQI!SK!

IGTFG! ]JBQJKI! TM]MTGKNG! Z! DJ! NJCJNBIM! HS! NGTiGJS! Z! TMCLKHTG! GI! Z!

QAJHJCIGT! Z! HG! KLSiGDDGQ! GfCMTBGKNGQ! GI! QLDDBNBIJIBLKQ! u88vh! 1GQ!

NOJKjGFGKIQ! CGSiGKI! QALCMTGT! GK! TMCLKQG! Z! HGQ! QIBFSDB! GfIGTKGQ!

NLFFG! HG! KLSiGDDGQ! CTJIBRSGQ! BKIGDDGNISGDDGQ! LS! JCT\Q! HGQ! DMQBLKQ!

QITSNISTGDDGQ!HS!IBQQS!NMTMgTJD4!HJKQ!DGQ!QSBIGQ!CJT!GfGFCDG!HASKG!JIIGBKIG!

iJQNSDJBTG!LS!ITJSFJIBRSGh!2J!KGSTLCDJQIBNBIM!iJ!FGIITG!GK!WGS!CDSQBGSTQ!

CTLNGQQSQ! COPQBLDLjBRSGQ! RSB! JgLSIBTLKI! Z! HGQ! NOJKjGFGKIQ!



!

!

`V!

`V!

FLTCOLDLjBRSGQ! QITSNISTGDQ! HS! IBQQS! NMTMgTJD! GI! Z! HGQ! JHJCIJIBLKQ! JS!

KBiGJS! gBLNOBFBRSGh! 1GQ! NOJKjGFGKIQ! ]LKI! BKIGTiGKBT! HB]]MTGKIQ!

FMNJKBQFGQ4! HLKI! DASK! HGQ! CDSQ! BFCLTIJKIQ! QGFgDG! eITG! TGDBM! Z! DJ!

KGSTLjMK\QG!u8`vh!1GIIG!HGTKB\TG!NLTTGQCLKH!JS!COMKLF\KG!CJT!DGRSGD!

HG! KLSiGJSf! KGSTLKGQ! ]LKNIBLKKGDQ! QLKI! ]LTFMQ! Z! CJTIBT! HASKG! NGDDSDG!

QLSNOG!KGSTJDGh!!

?GKHJKI!HG!KLFgTGSQGQ!JKKMGQ4!BD!JiJBI!MIM!JHFBQ!RSG!DJ!KGSTLjMK\QG!

MIJBI!NTSNBJDG!DLTQ!HS!HMiGDLCCGFGKI!HS!]lISQ!FJBQ!RSAGDDG!KAGfBQIJBI!CDSQ!

JCT\Q!DJ!KJBQQJKNG!GI!JS!NLSTQ!HG!DJ!iBG!HG!DABKHBiBHSh!$D!MIJBI!NLKQBHMTM!

RSG!NOJRSG!eITG!OSFJBK!HMIGKJBI!SK!CLLD!HG!KGSTLKGQ!HM]BKB!FJBQ!KLK!

TGKLSiGDJgDG!JS!NLSTQ!HG!QLK!GfBQIGKNGh!$D!QGFgDG!HMQLTFJBQ!MIJgDB!RSG!

NGTIJBKGQ! TMjBLKQ! NMTMgTJDGQ! NLFFG! DAOBCCLNJFCG! GI! DG! jPTSQ! HGKIM!

JKIMTBGST4!QLKI!QSWGIIGQ!Z!HGQ!COMKLF\KGQ!HG!KGSTLjMK\QG!ILSI!JS!DLKj!

HG!DJ!iBG!u8:vh!

2AJNIBiBIM!COPQBRSG4!HG!CJT!QLK!JNIBLK!QST!DJ!QMNTMIBLK4!GKITG!JSITGQ4!HG!

FPLrBKGQ4!]JiLTBQG!DGQ!COMKLF\KGQ!HG!KGSTLCDJQIBNBIM!GI!JSjFGKIGKI!DGQ!

NJCJNBIMQ!HG!FMFLBTGh!,SWLSTHAOSB4! DG!DBGK!GKITG!DJ!NJCJNBIM!JMTLgBG4!DJ!

CDJQIBNBIM! OBCCLNJFCBRSG! GI! DJ! FMFLBTG! QGFgDG! KLILBTGh! "KG!

JSjFGKIJIBLK!HS! IJSf!HG!1JIOGCQBKG!-4! !FPLrBKG!QMNTMIMG! DLTQ!HASKG!

JNIBiBIM! COPQBRSG! Z! FLPGKKG! BKIGKQBIM4! CJTJBI! eITG! NLTTMDMG! JiGN! SKG!

JSjFGKIJIBLK! HG! DAGfCTGQQBLK! HG! CTLjMKBIGSTQ! KGSTLKJSf!

OBCCLNJFCBRSGQ!u8Vvh!2GQ!HGTKB\TGQ!MISHGQ!TGNGKQGKI!SKG!JSjFGKIJIBLK!

HG! DJ! iJQNSDJTBQJIBLK! GI! HS! iLDSFG! OBCCLNJFCBRSG! iBQBgDG! GK! $'3!

]LKNIBLKKGDDG! JCT\Q! SKG! JNIBiBIM! COPQBRSG! JMTLgBG! FLHMTMG! QST! `! Z! a!

FLBQh! 2AGfGTNBNG! GKITJBKGTJBI! CJT! JBDDGSTQ! SKG! HBFBKSIBLK! IBQQSDJBTG!



!

!

`a!

`a!

NMTMgTJD!HS!IJSf!HG!CTLIMBKG!-GIJ^JFPDL~HG4!SKG!HBFBKSIBLK!HG!DABKQSDBKL^

TMQBQIJKNG! JBKQB! RSASKG! JSjFGKIJIBLK! HS! FMIJgLDBQFG! jDSNBHBRSG!

NMTMgTJD!u8avh!1G!DBGK!GQI!DALgWGI!HG!KLFgTGSf!CTLjTJFFGQ!HG!TGNOGTNOG!

MISHBJKI!DABK]DSGKNG!CLIGKIBGDDG!HG!DAJNIBiBIM!COPQBRSG!HJKQ!DGQ!CJIOLDLjBGQ!

KGSTL^HMjMKMTJIBiGQ4!CTBKNBCJDGFGKI!DJ!FJDJHBG!HA,DpOGBFGT4!LS!HJKQ!DJ!

QSBIG! HG! ITJSFJIBQFGQ! NTsKBGKQ! jTJiGQ! u8Yvh! 2J! KGSTLCDJQIBNBIM! GQI!

]LKHJFGKIJDG! Z! MISHBGT! NJT! QJ! NLFCTMOGKQBLK! HMIJBDDMG! CLSTTJBI!

CGTFGIITG! HG! FBGSf! JCCTMOGKHGT! DGQ! NJCJNBIMQ! HG! TMNSCMTJIBLK!

NLjKBIBiGQ!GI!IOPFBRSGQh!!

!

Xh8h8!!3MHBJIGSTQ!gBLNOBFBRSGQ!HG!DAJNIBiBIM!COPQBRSG!!

2AGfGTNBNG! COPQBRSG! iJ! CTBKNBCJDGFGKI! GKITJBKGT! DJ! QMNTMIBLK! HG! HGSf!

NJIMjLTBGQ!HG!NLFCLQMQ!gBLNOBFBRSGQ!7!DGQ!FPLrBKGQ!GI!DGQ!FMIJgLDBIGQh!!

Xh8h8hX!!3PLrBKGQ!!

+GCSBQ! DG! HMgSI! HGQ! JKKMGQ! 89994! DG! CJTJHBjFG! JSILST! HS! TEDG! HGQ!

FSQNDGQ!J!CTLjTGQQBiGFGKI!MiLDSM!CLST!JgLSIBT!Z!DJ!NLKNGCIBLK!RSG!DG!

FSQNDG! CLQQ\HG! SK! iMTBIJgDG! TEDG! HG! QMNTMIBLK! GKHLNTBKG! u8bvh! 2J!

CTGFB\TG!QSgQIJKNG!Z!JiLBT!MIM!NDJBTGFGKI!BHGKIB]BMG!GQI!DABKIGTDGSrBKG^ah!

$KBIBJDGFGKI!NLKQBHMTMG!NLFFG!SKG!NPILrBKG!BQLDMG4!CDSQBGSTQ!NPILrBKGQ!

CTLCTGQ!JS!IBQQSQ!FSQNSDJBTG!LKI!HGCSBQ!CS!eITG!FBQGQ!GK!MiBHGKNG4!GI!

NAGQI! JBKQB! RSAGK! 899`! DG! IGTFG! HG! c!3PLrBKG!n! GQI! JCCJTS! u8<vh!

+MQLTFJBQ!NG!IGTFG!HM]BKBI!CTMNBQMFGKI!DGQ!NPILrBKGQ!GI!JSITGQ!CGCIBHGQ!

RSB! QLKI! CTLHSBIQ4! GfCTBFMQ! GI! QMNTMIMQ! CJT! DGQ! ]BgTGQ! FSQNSDJBTGQh!!

,NISGDDGFGKI4!LK!HMKLFgTG!CDSQ!HG!aV9!IPCGQ!HG!FPLrBKGQ!HB]]MTGKIGQ4!

JgLSIBQQJKI! JS! NLKNGCI! HG! c!FPLrBKLFG!n! u`9v4! RSB! CJT! JKJDLjBG! JS!



!
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jMKLFG4! ]JBI! TM]MTGKNG! Z! DAGKQGFgDG! HGQ! FPLrBKGQ! CTMQGKIGQ! HJKQ!

DALTjJKBQFG!OSFJBKh!!

2GQ! FPLrBKGQ! RSB! QLKI! QMNTMIMGQ! DLTQ! HASK! G]]LTI! CJT! DGQ! FPLNPIGQ4!

HBQCLQGKI!HG!TEDGQ!JSILNTBKGQ4!CJTJNTBKGQ!GI!GKHLNTBKGQh!&DDGQ!iLKI!JBKQB!

BKIGTJjBT! JiGN! HG! KLFgTGSf! IBQQSQ! GI! LTjJKGQ! HLKI! DG! IBQQS! NMTMgTJD4!

JHBCGSf4! LQQGSf4! DG! CJKNTMJQ4! GI! DG! FSQNDG! DSB^FeFGh! +G! CJT! DGST!

HBiGTQBIM! GI! DGSTQ! NOJFCQ! HAJNIBLKQ! FSDIBCDGQ4! GDDGQ! BK]DSGKNGKI! DGQ!

CTLNGQQSQ! BFFSKLDLjBRSGQ4! BK]DJFFJILBTGQ! GI! FMIJgLDBRSGQh!

1GCGKHJKI4!DG!TEDG!CTMNBQ!HG!DJ!jTJKHG!FJWLTBIM!HGQ!FPLrBKGQ!KAJ!CJQ!MIM!

NDJBTGFGKI! MIJgDB4! GI! LK! NLKQBH\TG! RSG! QGSDGFGKI! V|! HGQ! FPLrBKGQ!

GfBQIJKIGQ!LKI!MIM!JSWLSTHAOSB!BHGKIB]BMGQh!!

&K]BK4!BD!J!MIM!FBQ!GK!MiBHGKNG!DLTQ!HASKG!MISHG!GfCMTBFGKIJDG!ITJBIJKI!HG!

DJ!CDJQIBNBIM!HGQ!NGDDSDGQ!FSQNSDJBTGQ!GI!HG!DGST!TEDG!HJKQ!DAOLFMLQIJQBG!

HGQ! IBQQSQ4! RSG! NGTIJBKGQ! FPLrBKGQ! HBQCLQGTJBGKI! HASKG! JNIBiBIM! JKIB^

NJKNMTGSQG!CTLCTG!iBJ!DGST!TEDG!HJKQ!DJ!DBFBIJIBLK!HG!DJ!CTLDB]MTJIBLK!HGQ!

NGDDSDGQ!ISFLTJDGQ!GI!DJ!QIBFSDJIBLK!HG!DGST!JCLCILQG!u`Xvh!!!

!

!

!

!

!

!

!

!

!



!

!

`b!

`b!

0BjSTG!X!7!(PKIO\QG!HAJNIBLK!HGQ!CTBKNBCJDGQ!FPLrBKGQ!NLKKSGQ!

#LF!HG!DJ!FPLrBKG! ,NIBLKQ!

3SQNDBKG! ,SjFGKIJIBLK!HG!DJ!QPKIO\QG!

FBILNOLKHTBJDG!

'MjSDJIBLK!HGQ!IJSf!HG!-#?!

$2:! $FFSKLFLHSDJIBLK!

$2a! ,SjFGKIJIBLK!HG!DJ!TGNJCISTG!HS!jDSNLQG!

)TJKQDLNJIBLK!HG!/2"):!

,KIB^BK]DJFFJILBTG!

$2Y! $FFSKLFLHSDJIBLK!

1JIOGCQBKG!-! #GSTLCDJQIBNBIM!

$TBQBKG! ,HBCLjGK\QG!gTSKG!!

$KQSDBKLQGKQBgBDBIM!

-#+0! #GSTLjGK\QG!

,CGDBKG! =PCLIGKQBiG!

3MIJgLDBQFG!jDSNBHBRSG!

,KjBLjGK\QG!

3PLQIJIBKG! 0JNIGST!HG!NTLBQQJKNG!

!



!

!

`<!
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Xh8h8h8!!3PLrBKGQ!HABKIMTeIQ!!

Xh8h8h8hX!$2^a!!

2ABKIGTDGSrBKG!a! ]BjSTG!CJTFB! DGQ!CTGFB\TGQ!FPLrBKGQ!HMNLSiGTIGQh!&DDG!

JCCJTIBGKI! JS! jTLSCG! HGQ! NPILrBKGQ! BK]DJFFJILBTGQ! GI! HGFGSTG! DJ!

FPLrBKG!DJ!CDSQ!MISHBMGh!2LTQ!HASK!G]]LTI!BKIGKQG4!DGQ!NLKNGKITJIBLKQ!HA$2^

a! CGSiGKI! eITG!FSDIBCDBMGQ! WSQRSAZ! SK! ]JNIGST! X99! CJT! TJCCLTI! JS! IJSf!

gJQJDh!.SITG!QLK!G]]GI!HG!TMjSDJIBLK!HG!DABK]DJFFJIBLK!JBjSG!GI!NOTLKBRSG4!

GDDG!CGTFGI!DLTQ!HASK!G]]LTI4!DAJSjFGKIJIBLK!HG!DJ!NJCISTG!HS!jDSNLQG!iBJ!

QLK!JNIBLK!QST!DJ!ITJKQDLNJIBLK!HS!TMNGCIGST!/2")!:h!!

Xh8h8h8h8!3SQNDBKG!!

2J!FSQNDBKG!GQI!SKG!FPLrBKG!BFCDBRSMG!HJKQ!DJ!TMjSDJIBLK!HGQ!IJSf!HG!

CGCIBHG! KJITBSTGIBN! CGCIBHG! u-#?v! BFCDBRSM! HJKQ! DJ! TMjSDJIBLK! HG!

DAGfNTMIBLK!TMKJDG!HG!QLHBSF!GI!JS!KBiGJS!NJTHBJRSGh!$D!J!MIM!TMNGFFGKI!

HMFLKITM! RSG! HGQ! IJSf! gJQ! HG! FSQNDBKG! MIJBGKI! NLTTMDMQ! JiGN! SKG!

JSjFGKIJIBLK! HS! TBQRSG! TGDJIB]! HG! ]BgTBDDJIBLK! JITBJDG! GI! HAOPCGTIGKQBLK!

JTIMTBGDDG!u`8vh!!

Xh8h8h8h`!1JIOGCQBKG!-!!

2J!NJIOGCQBKG!-!GQI!SKG!CTLIMBKG!DPQLQLFJDG!RSB!JCCJTIBGKI!Z!DAGKQGFgDG!

HGQ! KGSTLITLCOBKGQ! GI! RSB! QGFgDG! WLSGT! SK! BFCLTIJKI! TEDG! HJKQ! DJ!

TMjSDJIBLK!HGQ!]LKNIBLKQ!NLjKBIBiGQ!iBJ!SKG!JNIBLK!QST!DJ!KGSTLCDJQIBNBIM!

CJT! QLK! BKHSNIBLK! HG! DJ! HB]]MTGKNBJIBLK! GI! HG! DJ! CTLDB]MTJIBLK! KGSTLKJDG!

u``vh!

Xh8h8h8h:!$TBQBKG!GI!-+#0!!

2ABTBQBKG! GQI! SKG! FPLrBKG! OLTFLKG^DBrG! u`:v4! HMNLSiGTIG! GK! 89X8h!

(MNTMIMG!DLTQ!HASK!G]]LTI!COPQBRSG4!GDDG!GQI!KLIJFFGKI!BFCDBRSMG!HJKQ!DJ!



!

!

:9!

:9!

QPKIO\QG!HAJHBCLNPIGQ!gTSKQ!GI!GQI!DALgWGI!HG!TGNOGTNOGQ!HJKQ!DG!NJHTG!

HG!DJ!CTBQG!GK!NOJTjG!HG!DALgMQBIM4!HS!HBJg\IG!GI!HG!NJKNGTQh!!

1GIIG! FLDMNSDG! RSB! JCCJTIBGKI! Z! DJ! ]JFBDDG! HGQ! KGSTLITLCOBKGQ4! CGSI!

ITJiGTQGT! DJ! gJTTB\TG! OMFJIL^GKNMCOJDBRSG!GI! GKITJBKGT! DJ! QMNTMIBLK! HG!

-TJBK!+GTBiGH!#GSTLITLCOBN!0JNILT! u-+#0v4!CTLIMBKG! TGNLKKSG!NLFFG!

CTMCLKHMTJKIG!HJKQ!DGQ!CTLNGQQSQ!HG!KGSTLCDJQIBNBIM!GI!HG!KGSTLjMK\QGh!!

!

2G!-+#0!GQI!SK!CGCIBHG!CTBKNBCJDGFGKI!QMNTMIM!HJKQ!DAOBCCLNJFCG!GI!DG!

NLTIGf!CTM]TLKIJD4!GfCTBFM!CJT!DG!j\KG!gHK]4!QBISM!QST!DG!1OTLFLQLFG!XX4!

GI!FLHSDM!CJT!<!CTLFLIGSTQ!HBQIBKNIQh!!"K!IJSf!gJQ!HG!-+#0!GQI!TGNLKKS!

NLFFG!SK!]JNIGST!HG!TBQRSG!HAMCBQLHGQ!HMCTGQQB]Q!FJWGSTQh!+G!FSDIBCDGQ!

MISHGQ!LKI!FBQ!GK!MiBHGKNG!RSG!DGQ!CJIBGKIQ!JPJKI!TMJDBQM!HGQ!IGKIJIBiGQ!

HG!QSBNBHG!LS!QLS]]TJKI!HG!HMCTGQQBLK!LKI!HGQ!IJSf!HG!-+#0!CDSQ!gJQ!

RSASKG!CLCSDJIBLK!NLKITEDG4!QJKQ!JKIMNMHGKI!CQPNOBJITBRSG!KLIJgDG!u`Vvh!!

+JKQ!DG!NJHTG!HS!NJKNGT!HS!QGBK4!HGQ!MISHGQ!u`av!LKI!NLK]BTFM!RSG!HGQ!

CJIBGKIGQ!CLTIGSQGQ!HG!CTL]BDQ!jMKMIBRSGQ!JPJKI!SKG!FMIOPDJIBLK!JNNTSG!

GI! HLKN! HGQ! IJSf! gJQ! HG! -+#0! JiJBGKI! HGQ! IJSf! QIJIBQIBRSGQ!

QBjKB]BNJIBiGFGKI! QSCMTBGSTQ! HG! HMiGDLCCGT! HGQ! MCBQLHGQ! HMCTGQQB]Q!

NJTJNIMTBQMQ! HJKQ! DGQ! QSBIGQ! HASKG! CTBQG! GK! NOJTjG! NOBTSTjBNJDG! HASK!

NJKNGT!HS!QGBKh!$D!J!FeFG!MIM!CTLCLQM!RSG!DG!QIJISI!HG!FMIOPDJIBLK!HS!

-+#0! QLBI! HM]BKB! NLFFG! SK!FJTRSGST! gBLDLjBRSG! HG! QSBNBHG! NOGp! DGQ!

]GFFGQ! QLS]]TJKI! HASK! NJKNGT! HS! QGBK! u`avh! ?JT! JBDDGSTQ4! SK! jMKLIPCG!

CTLIGNIGST!iBQ^Z^iBQ!HASKG!HBFBKSIBLK!HGQ!IJSf!HG!-+#0!GQI!JQQLNBM!Z!SKG!

CTLIGNIBLK! NLKITG! DGQ! ITLSgDGQ! KGSTLNLjKBIB]Q! QGNLKHJBTGQ! Z! SKG!

NOBFBLIOMTJCBG!HJKQ!DGQ!QSBIGQ!HASK!NJKNGT!HS!QGBK!u`Yvh!



!
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:X!

!

Xh8h8h`!!3MIJgLDBIGQ!7!DGQ!DJNIJIGQ!

?GKHJKI!HG!KLFgTGSQGQ!JKKMGQ4!DGQ!DJNIJIGQ!LKI!MIM!TMHSBIQ!JS!QIJISI!HG!

HMNOGIQ! FMIJgLDBRSGQh! $D! GfBQIG! JSWLSTHAOSB! HG! KLFgTGSQGQ! CTGSiGQ!

GfCMTBFGKIJDGQ!HG! DGSTQ!FSDIBCDGQ! TEDGQ4! DGQ! DJNIJIGQ!JjBQQJKI!Z! DJ! ]LBQ!

NLFFG!SK!FMIJgLDBIG!SIBDBQM!CJT! DGQ!KGSTLKGQ!FJBQ!MjJDGFGKI!NLFFG!

SK!TMjSDJIGST!HG!DAJNIBiBIM!KGSTLKJDGh!!

,S!KBiGJS!NMTMgTJD4!DGQ!DJNIJIGQ!QLKI!BQQSQ!HG!HGSf!CTBKNBCJDGQ!QLSTNGQ!7!

GK!CTGFBGT!DBGS!iBJ!DJ!NBTNSDJIBLK!QJKjSBKG!HAJNBHG!DJNIBRSG!RSB!ITJiGTQG!DJ!

gJTTB\TG!OMFJIL!GKNMCOJDBRSG!iBJ!DG!ITJKQCLTIGST!31)!u3LKL1JTgLfPDBN^

JNBH! )TJKQCLTIGTv4! DJ! QGNLKHG! QLSTNG! MIJKI! BQQSG! HG! DJ! jDPNLDPQG! HS!

jDPNLj\KG!CJT!DGQ!JQITLNPIGQh!2LTQ!HASK!G]]LTI!COPQBRSG4!BD!J!MIM!FLKITM!

RSG!DAJNBHG!DJNIBRSG!QJKjSBK!NLKQIBISJBI!DJ!CTBKNBCJDG!QLSTNG!FMIJgLDBRSG!

NMTMgTJDG! u`bv!GK! TJBQLK!HASKG!HBFBKSIBLK!HG! DASIBDBQJIBLK!HS!jDSNLQG!GI!

HASKG!FJWLTJIBLK!HG!DASIBDBQJIBLK!HGQ!DJNIJIGQ!CJT!DG!NGTiGJSh!

&K!89XY4!SKG!MISHG!GfCMTBFGKIJDG!J!MIJgDB!DG!CTLgJgDG!DBGK!GKITG!GfGTNBNG!

COPQBRSG4!JNBHG! DJNIBRSG!GI!KGSTLCDJQIBNBIM! u`<vh! $D! J!MIM!HMFLKITM!RSG!

NOGp! DJ! QLSTBQ4SK! CTLjTJFFG! HAJNIBiBIM! COPQBRSG! Z! OJSIG! BKIGKQBIM! uV!

WLSTQ!CJT!QGFJBKG!CGKHJKI!Y!QGFJBKGQv!CLSTiLPGST!HG!DJNIJIGQ!GK!IJKI!

RSG!HMNOGIQ!FMIJgLDBRSGQ4! GKITJBKJBI4! ILSI! NLFFG!SKG! BKWGNIBLK! QLSQ^

NSIJKMG!HG! DJNIJIGQ4! SKG! JNIBiJIBLK! HG! DJ!FLDMNSDG!=1,'X4! TMNGCIGST!

ITJKQFGFgTJKJBTG!HG!DAJNBHG!DJNIBRSGh!1G!TMNGCIGST!GQI!GfCTBFM!CJT!DGQ!

]BgTLgDJQIGQ! GI! CJT! DGQ! CMTBNPIGQ! CTMQGKIQ! DG! DLKj!HGQ!FBNTL! iJBQQGJSf!

BKITJ!NMTMgTJSfh!$D!CTLFGSI!DJ!CTLHSNIBLK!HS!]JNIGST!HG!NTLBQQJKNG!%&/0,!

u%JQNSDJT! &KHLIOGDBJD! /TLtIO! 0JNILT! ,v! Z! DALTBjBKG! HG! DAJKjBLjGK\QG!



!

!

:8!

:8!

NMTMgTJDGh! 2J! FeFG! GfCMTBGKNG! NOGp! HGQ! QLSTBQ! KAGfCTBFJKI! CJQ! DG!

TMNGCIGST! =1,'X! KAJ! CJQ! TGITLSiM! HAJSjFGKIJIBLK! HS! %&/0,! GI! HG!

DAJKjBLjGK\QG!NMTMgTJDGh!&K!MISHBJKI!NGIIG! ]LBQ! DG!FSQNDG!QRSGDGIIBRSG4!

RSB! KG! CTMQGKIG! JSNSK! TMNGCIGST! FGFgTJKJBTG! =1,'X4! JSNSK!

NOJKjGFGKI!HG!KML!iJQNSDJTBQJIBLK!FMHBMG!CJT!=1,'X!KAJ!MIM!LgQGTiM!

JS!KBiGJS!FSQNSDJBTGh!!

,BKQB4!NGDJ!HMKLIG!HLKN!HS!TEDG!HMIGTFBKJKI!HGQ!DJNIJIGQ!HJKQ!DJ!CDJQIBNBIM!

NMTMgTJDGh!,CT\Q! DGST!QMNTMIBLK!CJT! DGQ!NGDDSDGQ!FSQNSDJBTGQ! DLTQ!HASKG!

DAJNIBiBIM!COPQBRSG4!BDQ!BKHSBQGKI!iBJ!DABKIGTFMHBJBTG!HASK!TMNGCIGST!NMTMgTJD!

BHGKIB]BM4! SK! G]]GI! HABKHSNIBLK! HMIGTFBKJKI! HJKQ! DJ! KML^JKjBLjMK\QG!

NMTMgTJDGh!!

!

?JT!JBDDGSTQ4! DGQ! DJNIJIGQ! WLSGKI!SK!TEDG!FJWGST!HJKQ! DJ!FMFLTBQJIBLK!Z!

DLKj! IGTFG! u:9v!GI! BKIGTiBGKKGKI!HJKQ! DJ! TMQBDBGKNG! ]JNG!JS!QITGQQ!GI!Z!

DABQLDGFGKI! QLNBJD! u:Xv4! iBJ! SKG! TMjSDJIBLK! HG! DJ! iLBG! FMQLDPFgBRSG!

HLCJFBKGTjBRSGh!+G!TMNGKIGQ!MISHGQ!LKI!NLK]BTFM!RSG!HGQ!BKOBgBIGSTQ!HG!

DJ! TGNJCISTG! HG! DJ! QMTLILKBKG! NLFFG! DJ! 0DSLfMIBKG! LS! DJ! ?JTLfMIBKG4!

GKITJBKGKI! SKG! JSjFGKIJIBLK! HGQ! IJSf! HG! DJNIJIGQ! JS! KBiGJS! HGQ!

JQITLNPIGQ! NLTIBNJSf! u:8vh! -BGK! RSG! DGQ! FMNJKBQFGQ! CLIGKIBGDDGFGKI!

JKIBHMCTGQQGSTQ! HGQ! DJNIJIGQ! KG! QLBGKI! CLST! DG! FLFGKI! BKNLKKSQ4! BDQ!

HGFGSTGKI!SKG! BFCLTIJKIG!CBQIG!HG! TGNOGTNOG!CLST! DJ!CTBQG!GK!NOJTjG!

JNISGDDG!GI!]SISTG!HGQ!ITLSgDGQ!IOPFBRSGQh!!

!!



!

!

:`!

:`!

Xh8h`!!,NIBiBIM!COPQBRSG!GI!NJKNGT!HS!QGBK!

+GCSBQ!DGQ!JKKMGQ!X<<94!HG!KLFgTGSQGQ!MISHGQ!QABKIMTGQQGKI!JSf!G]]GIQ!

HG! DA,NIBiBIM! ?OPQBRSG! ,HJCIMG! u,?,v! QST! DJ! FLTgB^FLTIJDBIM! CTBFJBTG4!

QGNLKHJBTG!GI!IGTIBJBTG!HJKQ!DG!NJHTG!HS!NJKNGT!HS!QGBKh!2J!NLFFSKJSIM!

QNBGKIB]BRSG! JHFGI! JSWLSTHAOSB! MjJDGFGKI! QLK! JCCLTI! HJKQ! DJ! CTBQG! GK!

NOJTjG!HGQ!G]]GIQ!QGNLKHJBTGQ!DBMQ!JS!NJKNGTh!$D!J!MIM!CTLSiM!Z!CDSQBGSTQ!

TGCTBQGQ!QLK!JCCLTI!QBjKB]BNJIB]!QST!DAJFMDBLTJIBLK!HG!DJ!NLKHBIBLK!COPQBRSG!

GI!DAMIJI!HG!]LTFG!jDLgJD4!DG!FJKRSG!HG!FLIBiJIBLK!GI!HG!NLK]BJKNG!GK!QLB4!

DJ!RSJDBIM!HG!iBG4!GI!DJ!HM]BNBGKNG!NLjKBIBiG!u:`vh!2J!(LNBMIM!,FMTBNJBKG!

NLKITG! DG! 1JKNGT! TGNLFFJKHG! JSWLSTHAOSB! SKG! JNIBiBIM! COPQBRSG!

HABKIGKQBIM!FeFG!]JBgDG!Z!FLHMTMG!HAJS!FLBKQ!̀ 9!FBKSIGQ!CJT!WLST!V!WLSTQ!

CJT!QGFJBKG!u::v4!NG!RSB!CGTFGIITJBI!HG!HBFBKSGT!HG!8V!Z!`9|!DG!TBQRSG!

HG!HMiGDLCCGT!SK! NJKNGT!HS! QGBK! u:Vvh!"KG! TMNGKIG!FMIJ^JKJDPQG! QST!

CDSQ!HG!X9!999!]GFFGQ!J!FLKITM!RSG!DAJNIBiBIM!COPQBRSG!TMjSDB\TG!JMTLgBG!

HBFBKSGTJBI!DJ!FLTIJDBIM!ILSIGQ!NJSQGQ!NLK]LKHSGQ!HG!89|!GI!WSQRSAZ!̀ 9|!

HG!DJ!FLTIJDBIM!DBMG!HBTGNIGFGKI!JS!NJKNGT!HS!QGBKh!2G!TBQRSG!HG!TMNBHBiG!

ISFLTJDG!CLSTTJBI4!QGDLK!DGQ!HGTKB\TGQ!HLKKMGQ4!eITG!HBFBKSM!HG!CTGQRSG!

V9|!u:avh!!

1GDJ!QGFgDGTJBI!eITG!GK!DBGK!JiGN!HB]]MTGKIQ!FMNJKBQFGQ4!RSB!HMNLSDGKI!

HG!DABFCJNI!HBTGNI!HG!DAJNIBiBIM!COPQBRSG!QST!DALTjJKBQFG!u:Yvh!

2AlQITLj\KG!GQI!NOGp!DJ!]GFFG4!DJ!CTBKNBCJDG!OLTFLKG!QGfSGDDGh!&DDG!GQI!

CTLHSBIG!HJKQ!DALiJBTG!GK!CTM^FMKLCJSQG!CSBQ!CJT!DGQ!JHBCLNPIGQ!gDJKNQ!

HS!IBQQSQ!JHBCGSf!GK!CLQI^FMKLCJSQGh!&DDG!GQI!ITJKQCLTIMG!Z!CDSQ!HG!<Y|!

DBMG! Z! DAJDgSFBKG! GI! DJ! (=-/! u(Gf! =LTFLKG! -BKHBKj!/DLgSDBKvh! (GSDG!

DAOLTFLKG!DBgTG!GQI!NJCJgDG!HG!TGKITGT!HJKQ!DJ!NGDDSDG!GI!HABKIGTJjBT!JiGN!



!

!

::!

::!

QGQ! TMNGCIGSTQ! QIMTL~HBGKQ! u:bvh! 1AGQI! NGIIG! ]JBgDG! CJTIBG! RSB! GQI!

NLKQBHMTMG! NLFFG! JNIBiG! GI! HLKI! DJ! NLKNGKITJIBLK! CDJQFJIBRSG! GQI!

NLTTMDMG!JiGN! DG! TBQRSG!HG!HMiGDLCCGT!SK! NJKNGT!HS! QGBKh!+G!CJT! QGQ!

NJTJNIMTBQIBRSGQ!CTLCTGQ4!NGIIG!lQITLj\KG!DBgTG!GQI!NJCJgDG!HAGKITJBKGT!DJ!

CTLDB]MTJIBLK! NGDDSDJBTG4! QIBFSDGT! DJ! CTLHSNIBLK! HG! TJHBNJSf! DBgTGQ! GI! DG!

HMiGDLCCGFGKI! ISFLTJD! u:<vh! &K! CTM^FMKLCJSQG4! DAJNIBiBIM! COPQBRSG!

CGTFGI!HG!HBFBKSGT! DG! IJSf!HAlQITLj\KG! DBgTG!GI!HAJSjFGKIGT! NGDSB! HG!

(=-/! CGTFGIIJKI! JBKQB! HG! TMjSDGT! DG! TBQRSG! NJKNMTGSf! uV9vh! &K! CLQI^

FMKLCJSQG!GI!FJDjTM!DJ!KGIIG!HBFBKSIBLK!HG!QPKIO\QG!HAlQITLj\KG!CJT!

DALiJBTG4! DABFCJNI! HG! DAJNIBiBIM! COPQBRSG! TGQIG! FJWGSTh! &K! G]]GI4! LK!

NLFCTGKH!JBQMFGKI!RSG!DJ!CGTIG!HG!FJQQG!jTJQQG!GI!HLKN!HAJHBCLNPIGQ!

gDJKNQ!CTLiLRSMG!CJT!SKG!JNIBiBIM!COPQBRSG!TMjSDB\TG!GQI!Z!DALTBjBKG!HASKG!

gJBQQG!HG!DJ!QPKIO\QG!HAlQITLj\KG!uVXvh!!

2ABKQSDBKG4!iBJ!DAJNIBiJIBLK!HG!DJ!iLBG!HG!DA$/0X!u$KQSDBK!/TLtIO!]JNILTv4!iBJ!

QLK!BFCJNI!QST!DJ!FLHB]BNJIBLK!HG!DJ!TMjSDJIBLK!HGQ!OLTFLKGQ!QGfSGDDGQ!

JBKQB! RSG! iBJ! QLK! JNIBLK! NLFFG! OLTFLKG! JKIB^JCLCILIBRSG! GI! CTL^

CTLDB]MTJIBiG4!GQI!DBMG!JiGN!DG!HMiGDLCCGFGKI!HS!NJKNGT!HS!QGBKh!2AJNIBiBIM!

COPQBRSG! CGTFGI! HG! HBFBKSGT! DGQ! IJSf! CDJQFJIBRSGQ! HABKQSDBKG! GI! HG!

DBFBIGT! DABKQSDBKL^TMQBQIJKNG! HGQ! NGDDSDGQh! *jJDGFGKI! JS! KBiGJS!

FSQNSDJBTG4! DAJNIBiBIM! COPQBRSG! CGTFGI! HAJSjFGKIGT! DG! ITJKQCLTI! GI! DJ!

DBgMTJIBLK! HS! jDSNLQGh! &K! G]]GI4! GDDG! GKITJBKG! SKG! JSjFGKIJIBLK! HG! DJ!

HGKQBIM!HGQ!NJCBDDJBTGQ!FSQNSDJBTGQ!GI!CJT!HGQ!FLHB]BNJIBLKQ!QITSNISTJDGQ!

FSQNSDJBTGQ4!SKG!gJBQQG!HS!IJSf!HABKQSDBKGh!

2ABK]DJFFJIBLK!NOTLKBRSG!GQI!DASK!HGQ!MDMFGKIQ!NDMQ!HG!DJ!jGK\QG!GI!HS!

HMiGDLCCGFGKI! HS! NJKNGT! HS! QGBKh! 2AJNIBiBIM! COPQBRSG! J! SK! TEDG! JKIB^



!

!

:V!

:V!

BK]DJFFJILBTG!FJWGST!iBJ!QGQ!KLFgTGSQGQ!BKIGTJNIBLKQ!JiGN!DGQ!QPQI\FGQ!

HG!TMjSDJIBLK!HG!DJ!TMCLKQG!JS!QITGQQh!&DDG!JSjFGKIG!DG!IJSf!HG!NLTIBQLD4!

HLKI! DGQ!CTLCTBMIMQ!JKIB^BK]DJFFJILBTGQ!QLKI!HMFLKITMGQ4!GI! ]JiLTBQG! DJ!

DBgMTJIBLK!HGQ!NJIMNOLDJFBKGQ!RSB! TMjSDGKI! DJ!CTLHSNIBLK!HGQ!NPILrBKGQ!

CTL^BK]DJFFJILBTGQh! &DDG! FLHSDG! DJ! DBgMTJIBLK! HGQ! FMHBJIGSTQ! HG!

DABK]DJFFJIBLK! GK! ]JiLTBQJKI! DJ! CTLHSNIBLK! HGQ! BKIGTDGSrBKGQ! JKIB^

BK]DJFFJILBTGQ!uHLKI!$2a!GI!$2X9v!GI!DBFBIG!DGQ!]JNIGSTQ!CTL^BK]DJFFJILBTGQ4!

GK! DBFBIJKI! KLIJFFGKI! DJ! CTLHSNIBLK! HGQ! FLKLNPIGQ! NBTNSDJKIQh! 1GDJ!

CGTFGI4!BK!]BKG4!DJ!gJBQQG!HS!IJSf!HG!1^'MJNIBiG!?TLIMBKG!u1'?v4!HLKI!DG!

IJSf!GQI!QIJIBQIBRSGFGKI!JQQLNBM!JiGN!SKG!HBFBKSIBLK!HG!DJ!QSTiBG!jDLgJDG!

uV8vh!!

2AJNIBiBIM! COPQBRSG4! HG! CJT! QGQ! KLFgTGSQGQ! NLKQMRSGKNGQ!

COPQBLDLjBRSGQ! gMKM]BRSGQ! IJKI! QST! DG! CDJK! COPQBRSG! RSG! NLjKBIB]4!

NLKQIBISG!JBKQB!SK!QSCCLTI!MiBHGKI!Z!DJ!CTBQG!GK!NOJTjG!IOMTJCGSIBRSG!HGQ!

QSBIGQ!HG!CJIOLDLjBG!IGDDG!RSG!DG!NJKNGT!HS!QGBKh!!

!

Xh8h:!!-BGK]JBIQ!COPQBLDLjBRSGQ!GI!CTBKNBCGQ!HG!DJ!3-('!!

2J!FMIOLHG!HG!TMHSNIBLK!HS!QITGQQ!gJQMG!QST! DJ!CDGBKG!NLKQNBGKNG!LS!

3-('!u3BKH]SDKGQQ!-JQGH!(ITGQQ!'GHSNIBLKv!GQI!SKG!CTJIBRSG!RSB!J!CLST!

LgWGNIB]!SK!GKITJ�KGFGKI!HG!DAJIIGKIBLK4!iBQJKI!Z!CGTFGIITG!JSf!CTJIBRSJKIQ!

HAJFMDBLTGT! DJ!NLKQNBGKNG!HG!NG!HLKI! BDQ! ]LKI! DAGfCMTBGKNGh! $DQ! BKI\jTGKI!

JBKQB!DAGfCMTBGKNGQ!COPQBRSGQ4!FGKIJDGQ!GI!MFLIBLKKGDDGQh!2G!CTLjTJFFG!

J!MIM!FBQ!GK!CDJNG!CJT!DG!?TL]GQQGST!ULK!wJgJI^qBKK!GK!X<b8!JS!QGBK!HG!

DJ! ]JNSDIM!HG!3MHGNBKG!HS!3JQQJNOSQGIIQ4!QAJIIJNOJKI! BKBIBJDGFGKI!JSf!

ITJBIGFGKIQ! HGQ! HLSDGSTQ! NOTLKBRSGQ! uV`vh! $D! IBTG! QLK! BK]DSGKNG! HASK!



!

!

:a!

:a!

FMDJKjG! HG! HGSf! NLSTJKIQ! HG! CGKQMGQ!7! DG! NLSTJKI! HGQ! ITJHBIBLKQ!

FMHBIJIBiGQ!LTBGKIJDGQ!GI!NGDSB!HG!DJ!FMHGNBKG!LNNBHGKIJDG!!uFMHGNBKG!GI!

CQPNOLDLjBGv!uV:vh!

2J! FMHBIJIBLK! GQI! HM]BKBG! NDJQQBRSGFGKI! NLFFG! DAJSIL^TMjSDJIBLK!

BKIGKIBLKKGDDG! HG! DAJIIGKIBLK4! NG! RSB! QG! HBQIBKjSG! KGIIGFGKI! HG! DJ!

TSFBKJIBLK!LS!HG!DJ!NLKIGFCDJIBLK!uVVvh!!

2J! FMHBIJIBLK! HG! CDGBKG! NLKQNBGKNG4! RSB! QABKQCBTG! HGQ! CTBKNBCGQ!

gLSHHOBQIGQ4!CGTFGI!SK!GKITJBKGFGKI!HG! DAJIIGKIBLK!GI!HG!QJ!TMjSDJIBLK!

HG!FJKB\TG!CTLjTGQQBiG!uVavh!1GDJ!CGTFGI!HG!FJBKIGKBT!DJ!NLKNGKITJIBLK!

HS!CTJIBRSJKI!HG!FJKB\TG!NLKQIJKIGh!,S!DBGS!HG!TGQITGBKHTG!DAJIIGKIBLK!Z!

SK! QGSD! QSWGI4! GDDG! QG! HBQIBKjSG! GK! FGIIJKI! GK! iJDGST! DALgQGTiJIBLK!

HMIJNOMG! HASK! GKQGFgDG! HALgWGIQ! GK! MiLDSIBLK! NLKQIJKIG! JSILST! HS!

FMHBIJKIh!1GIIG!]DGfBgBDBIM!FGKIJDG!CGTFGI4!SKG!]LBQ!DAJIIGKIBLK!QST!D�LgWGI!

CTBFJBTG!QIJgDG4!HAMIGKHTG!DAJIIGKIBLK!JSf!MDMFGKIQ!GfIMTBGSTQ!RSABDQ!QLBGKI!

COPQBRSGQ!LS!FGKIJSf4!GI!HG!DGQ!BKNDSTG!HJKQ!DG!NOJFC!HG!DJ!NLKQNBGKNG!

JS! ]ST!GI!Z!FGQSTG!RSABDQ!JCCJTJBQQGKI!JS!NLSTQ!HS! IGFCQh!,S! ]BD!HG! DJ!

CTJIBRSG4! ILSI!KLSiGD!Mi\KGFGKI!HGiBGKI!FLFGKIJKMFGKI! DALgWGI!HG! DJ!

FMHBIJIBLK!WSQRSAZ!RSASK!KLSiGJS!QIBFSDSQ!JCCJTJBQQG!uV`vh!!

,SNSKG! HB]]MTGKNG! HG! iJDGST! TGDJIBiG! LS! JgQLDSG! KAGQI! ]JBIG! GKITG! DGQ!

HB]]MTGKIQ!Mi\KGFGKIQh!2GQ!CGKQMGQ!QLKI!ITJBIMGQ!HG!DJ!FeFG!]JkLK4!JS!

]ST!GI!Z!FGQSTG!HG!DGST!JCCJTBIBLKh!2AMIJI!RSB!GQI!JDLTQ!JIIGBKI4!GK!JHLCIJKI!

NGIIG! CLQBIBLK! HAJSIL^LgQGTiJIBLK4! GQI! RSJDB]BM! HJKQ! DJ! DBIIMTJISTG! HA!

c!JIIGKIBLK! KSG!n4! HG!c!NLKQNBGKNG! QJKQ! NOLBf!n! LS!c!HAJIIGKIBLK! QJKQ!

NOLBf!n!uVYvh!



!

!
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2G! CTLjTJFFG! 3-('! QAGKQGBjKG! QST! b! QGFJBKGQh! $D! CGTFGI! SK!

HMiGDLCCGFGKI! CTLjTGQQB]! HGQ! NLFCMIGKNGQ! HG! CDGBKG! NLKQNBGKNG! Z!

ITJiGTQ! HGQ! CTJIBRSGQ! TMCMIMGQ4! CGTFGIIJKI! SKG! CTLjTGQQBiG!

TGNLKKJBQQJKNG! HGQ! TMJNIBLKQ! OJgBISGDDGQ! GI! JSILFJIBRSGQ! ]JNG! JSf!

HB]]BNSDIMQ! TGKNLKITMGQ! HS! RSLIBHBGK4! GI! SK! KLSiGD! JCCTGKIBQQJjG!

HAJHLCIBLK!HASKG!JIIBISHG!HAJNNGCIJIBLK!GI!HG!KLK! WSjGFGKI!GKiGTQ! DGQ!

QGKIBFGKIQ4! CGKQMGQ!GI!MFLIBLKQ!MCTLSiMGQh! $D! iBQG!JBKQB! Z!JCCTGKHTG!

JSf!CJTIBNBCJKIQ!Z!TMHSBTG!DG!QITGQQ!TGQQGKIB4!GK!CTGKJKI!NLKQNBGKNG!HGQ!

MDMFGKIQ!RSB!DGQ!GKILSTGKI!CLST!HJiJKIJjG!JCCTMOGKHGT!DGQ!TMJNIBLKQ!HG!

DGST! NLTCQ! uVbvh! 2GQ! b! QGFJBKGQ! QG! NLFCLQGKI! HASKG! QMJKNG!

OGgHLFJHJBTG! HG! 8O`9! Z! `O! HG! CTJIBRSG! GK! jTLSCG4! SKG! WLSTKMG! HG!

CTJIBRSG! GK! QBDGKNG! GI! HG! `9! Z! :V!FBKSIGQ! HG! CTJIBRSG! RSLIBHBGKKG! Z!

HLFBNBDGh!!

2AJCCTGKIBQQJjG! GQI! GfCMTBGKIBGD4! Z! ITJiGTQ! HGQ! FMHBIJIBLK! JQQBQGQ4!

NLSNOMGQ4!HGgLSI4!GK!FLSiGFGKI!Z!ITJiGTQ!DJ!FJTNOG!GI!HGQ!CTJIBRSGQ!

NLTCLTGDDGQ! HLSNGQ! uFLSiGFGKIQ! GK! NLKQNBGKNGvh! $D! GQI! JfM! QST! DG!

HMiGDLCCGFGKI!HG!DJ!CGTNGCIBLK!HGQ!QGKQJIBLKQ!NLTCLTGDDGQ4!iBJ!HBiGTQGQ!

CTJIBRSGQ!FMHBIJIBiGQ!JSILST!HG!DJ!HSJDBIM!NLTCQ^GQCTBI!uV<vh!2GQ!CTJIBRSGQ!

NLDDGNIBiGQ! CGTFGIIGKI! HG! ]JiLTBQGT! DGQ! HBQNSQQBLKQ! QST! DJ! ]JkLK!

HAJCCDBRSGT! NGQ! CTLCLQBIBLKQ! HJKQ! DJ! iBG! HG! ILSQ! DGQ! WLSTQ4! JiGN! CLST!

LgWGNIB]!SDIBFG!DJ!jGQIBLK!HGQ!HB]]MTGKIQ!]JNIGSTQ!HG!QITGQQ!HG!FJKB\TG!CDSQ!

JHJCIMGh!$D!GK!TGQQLTI!SKG!JFMDBLTJIBLK!QBjKB]BNJIBiG!QST! DGQ!ITLSgDGQ!HG!

DAOSFGST4! DG! QITGQQ! GI! DAJKfBMIM! RSB! GQI! TJCCLTIMG! HJKQ! DAGKQGFgDG! HGQ!

MISHGQ! ua9vh! $KBIBJDGFGKI!HMiGDLCCM!CLST! DAJCCTGKIBQQJjG!HG! DJ!jGQIBLK!



!
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:b!

:b!

HGQ! HLSDGSTQ4! NG! CTLjTJFFG! J! HGCSBQ! MIM! SIBDBQM! CLST! ITJBIGT! HG!

KLFgTGSQGQ!JSITGQ!CJIOLDLjBGQ!QLFJIBRSGQ!GI!CQPNOBJITBRSGQ!uaXvh!

&K!G]]GI4!SKG!CTJIBRSG!HG!DJ!3-('!GQI!NLTTMDMG!JiGN!SKG!HBFBKSIBLK!HG!

DJ!QPFCILFJILDLjBG!HMCTGQQBiG!ua8v!FJBQ!MjJDGFGKI!JiGN!SK!FJBKIBGK!GI!

SK!HMiGDLCCGFGKI!HGQ!NJCJNBIMQ!JIIGKIBLKKGDDGQ4!HG!DJ!FMFLBTG!Z!DLKj!

IGTFG!JBKQB!RSG!HG!DJ!FMFLBTG!HG!ITJiJBDh!!

"KG!MISHG!TJKHLFBQMG!NLKITEDMG!HG!89XX!J!CGTFBQ!HG!HMFLKITGT!DAG]]GI!

HG! KGSTLCDJQIBNBIM! GKjGKHTMG! CJT! SK! CTLjTJFFG! HG! b! QGFJBKGQ! HG!

3-('h! 2AGfCDLTJIBLK! ]JBIG! CJT! $'34! TGITLSiJBI! SKG! JSjFGKIJIBLK! HG! DJ!

NLKNGKITJIBLK! GK! QSgQIJKNG! jTBQG! HG! DAOBCCLNJFCG! jJSNOG4! HS! jPTSQ!

NBKjSDJBTG! CLQIMTBGST4! HS! NGTiGDGI! JBKQB! RSG! HG! DJ! WLKNIBLK! CJTBMIL^

IGFCLTJDG!jJSNOGh!1GQ!TMjBLKQ4!KLIJFFGKI!DAOBCCLNJFCG!GI!DG!NGTiGDGI4!

QLKI! BFCDBRSMGQ! HJKQ! DJ! jGQIBLK! HGQ! MFLIBLKQ! GI! DG! CTLNGQQSQ!

HABKIMTLNGCIBLK4!DJ!WLKNIBLK!CJTBMIL^IGFCLTJDG!MIJKI!HJiJKIJjG!TGDBMG!JSf!

NLjKBIBLKQ!QLNBJDGQh! ! 2AJNIBiJIBLK! TMCMIMG!HG!NGQ!pLKGQ!iBJ! DJ!CTJIBRSG!

TMjSDB\TG! HG! 3-('! GI! DAJSjFGKIJIBLK! HG! DJ! NLKNGKITJIBLK! QPKJCIBRSG!

LgQGTiMG! CGTFGIITJBI! HAGfCDBRSGT4! JS! FLBKQ! GK! CJTIBG! DJ! FGBDDGSTG!

TMjSDJIBLK!MFLIBLKKGDDG!GI!QLNBJDG!LgQGTiMG!NOGp!NGQ!CJIBGKIQ!ua`vh!

+AJSITGQ! TMQSDIJIQ! TMNGKIQ! HMNTBiJBGKI! SKG! FJWLTJIBLK! HGQ! NLKKGfBLKQ!

KGSTLKJDGQ! JCT\Q! CTLjTJFFG! HG! FMHBIJIBLK! CJT! 3-('! ua:v! GKITG! DG!

NLTIGf!NBKjSDJBTG!CLQIMTBGST!GI! DG!NLTIGf!CTM]TLKIJD!HLTQLDJIMTJD4!GKITG! DG!

NLTIGf! NBKjSDJBTG! JKIMTBGST! GI! DG! NLTIGf! CTM]TLKIJD! HLTQL^FMHBJD4! JBKQB!

RSASKG! HBFBKSIBLK! HGQ! MNOJKjGQ! KGSTLKJSf! GKITG! DG! NLTIGf! NBKjSDJBTG!

JKIMTBGSTG!GI! DJ!CJTIBG!JKIMTBGSTG!HG! DABKQSDJh!2GQ!NLKKGfBLKQ!GKITG!NGQ!



!

!

:<!

:<!

HB]]MTGKIGQ!pLKGQ!QLKI!TGQCGNIBiGFGKI!DBMGQ!JS!NLKITEDG!HG!DAJIIGKIBLK4!DJ!

TMjSDJIBLK! MFLIBLKKGDDG! GI! JS! TGQQGKIB! HG! DJ! HLSDGSTh! 1GDJ! QGFgDG!

NLK]BTFGT!DABFCJNI!HG!DJ!FMHBIJIBLK!CDGBKG!NLKQNBGKNG!JiGN!DAJCCJTBIBLK!HG!

iJTBJIBLKQ!HG!NLKKGfBLKQ!KGSTLKJDGQ!CGTFGIIJKI!SKG!TMCLKQG!JS!QITGQQ!

HG!FJKB\TG!FLBKQ!TMJNIBiG!GI!CDSQ!NLKQNBGKIGh!!

1GQ!G]]GIQ!LKI!MIM!MjJDGFGKI!MISHBMQ!NOGp!HGQ!CJIBGKIQ!c!QGKBLTQ!n4!HLKI!

DAsjG!FLPGK!MIJBI!HG!Y<!JKQh!"KG!MISHG!QSBQQG!CTLQCGNIBiG!HG!8988!uaVv!

TGITLSiG! GK! $'3! ]LKNIBLKKGDDG4! HGQ!FLHB]BNJIBLKQ! QBjKB]BNJIBiGQ! HS! ]DSf!

QJKjSBK! NMTMgTJD! GI! HG! DJ! NLKKGNIBiBIM! ]LKNIBLKKGDDG! HJKQ! DG! jPTSQ!

NBKjSDJBTG4! DGQ! QITSNISTGQ! DBFgBRSGQ! GI! DGQ! QLSQ^TMjBLKQ! HGQ! DLgGQ!

IGFCLTJSf!GI! ]TLKIJSfh!1GQ!TMQSDIJIQ!QLKI!JBKQB!QBFBDJBTGQ!JSf!TMQSDIJIQ!

HdJSITGQ!MISHGQ!FGKMGQ!QST!HGQ!CLCSDJIBLKQ!CDSQ!WGSKGQh!&K!LSITG4!NGQ!

NOJKjGFGKIQ! LKI! MjJDGFGKI! MIM! JQQLNBMQ! Z! HGQ! JFMDBLTJIBLKQ!

QBjKB]BNJIBiGQ! HGQ! QPFCIEFGQ! HMCTGQQB]Qh! 1GIIG! MISHG! QSjj\TG! RSG! DJ!

CTJIBRSG! TMjSDB\TG! HG! DJ! CDGBKG! NLKQNBGKNG! CGSI! CLIGKIBGDDGFGKI!

MjJDGFGKI!FLHB]BGT! DG! ]DSf!QJKjSBK!NMTMgTJD!GI! DJ!NLKKGNIBiBIM!GKITG! DGQ!

KGSTLKGQ!HJKQ!NGIIG!CLCSDJIBLK!HG!CJIBGKIQ4!CDSQ!]TJjBDGQ!NLjKBIBiGFGKIh!!

2J! COPQBLDLjBG! HG! NGQ!FLHB]BNJIBLKQ! NMTMgTJDGQ! KAGQI! GKNLTG! RSG! CGS!

NLKKSG4!FJBQ!NGTIJBKQ!FMNJKBQFGQ!QLKI!CTLCLQMQh!&K!CTGFBGT!DBGS4!BD!J!

MIM! HMFLKITM! RSG! DJ! CTJIBRSG! HG! DJ! FMHBIJIBLK! MIJBI! NLTTMDMG! Z! SKG!

JSjFGKIJIBLK! QBjKB]BNJIBiG! HG! DJ! CTLHSNIBLK! HG! DJ! FPLrBKG! -+#04!

]JiLTBQJKI! JBKQB4! ILSI! NLFFG! DAJNIBiBIM! COPQBRSG4! DJ! KGSTLjMK\QG! GI! DJ!

KGSTLCDJQIBNBIM! uaavh! "KG! JSITG! OPCLIO\QG! JiJKNMG! GQI! GK! DBGK! JiGN!

DAJNIBLK!HG!TMjSDJIBLK!BFFSKBIJBTG!LgIGKSG!CJT!DJ!3-('h!,!DJ!QSBIG!HASK!



!

!

V9!

V9!

CTLjTJFFG!HG!FMHBIJIBLK!CJT!CDGBKG!NLKQNBGKNG4! BD! J!MIM!LgQGTiM!SKG!

FLHSDJIBLK! HGQ! FMHBJIGSTQ! BK]DJFFJILBTGQ! uaYv4! GK! GKITJBKJKI! SKG!

HBFBKSIBLK! HG! DJ! 1'?! GI! HA$KIGT]MTLK^P4! SKG! TMjSDJIBLK! HS! IJSf!

HA$KIGTDGSrBKG!:4! a! GI! X94! JBKQB! RSG! DAJSjFGKIJIBLK!HG! DJ! QPKIO\QG!HGQ!

NGDDSDGQ! #w4! HBIGQ! c!#JISTJD! wBDDGT!nh! 1GQ! HGTKB\TGQ! LKI! SK! TEDG!

BFFSKBIJBTG!CTBFLTHBJD!iBJ!DGST!NJCJNBIM!Z!ISGT!DGQ!NGDDSDGQ!ISFLTJDGQ!GI!

BK]GNIMGQ! uabvh! ?JTJDD\DGFGKI4! DAG]]GI! JKIB^HMCTGQQGST! LgQGTiM! CLSTTJBI!

QAGfCDBRSGT! CJT! DAJNIBLK! HG! DJ! FMHBIJIBLK! QST! DGQ! KGSTLITJKQFGIIGSTQ!

QMTLILKBKGTjBRSGQ! GI! QST! DJ! KGSTLFLHSDJIBLK! HGQ! QPKJCQGQ! JS! KBiGJS!

NMTMgTJDh!1GDJ!GK!JNNLTH!JiGN!DASIBDBQJIBLK!HGQ!BKOBgBIGSTQ!QMDGNIB]Q!HG!DJ!

TGNJCISTG!HG!DJ!QMTLILKBKG!NLFFG!ITJBIGFGKI!HG!CTGFB\TG!BKIGKIBLK!HGQ!

MCBQLHGQ!HMCTGQQB]Q!NJTJNIMTBQMQh!!

2J! CTJIBRSG! HG! DJ! FMHBIJIBLK! CDGBKG! NLKQNBGKNG! QG! CLQBIBLKKG! JBKQB!

NLFFG! DASKG! HGQ! CTBKNBCJDGQ! IOMTJCGSIBRSGQ! KLK!FMHBNJFGKIGSQGQ! Z!

CTLCLQGT!HJKQ!DJ!CTBQG!GK!NOJTjG!HGQ!ITLSgDGQ!HMCTGQQB]Q!DMjGTQ4!JKfBGSf!

GI!CQPNOLQLFJIBRSGQh!!

Xh8hV!!$KIMTeI!HG! DA,?,!GI!HS!CTLjTJFFG!3-('!HJKQ!

DGQ!QSBIGQ!HASK!NJKNGT!HS!QGBK!!

1OGp!HGQ!CJIBGKIGQ!JIIGBKIGQ!HASK!NJKNGT!HS!QGBK4!DASKG!HGQ!CTBKNBCJDGQ!

CTLgDMFJIBRSGQ! LgQGTiMGQ! GQI! TGCTMQGKIMG! CJT! SK! HMNLKHBIBLKKGFGKI!

COPQBRSG! GI! CQPNOLDLjBRSG! FSDIB]JNILTBGDh! $D! GQI! HM]BKB! NLFFG! SK! MIJI!

COPQBLDLjBRSG! QSgWGNIB]! NJTJNIMTBQM! CJT! SK! MCSBQGFGKI! CGTQBQIJKI! GI!

MNTJQJKI4!GI!SKG!HBFBKSIBLK!HG!DJ!NJCJNBIM!HG!ITJiJBD!COPQBRSG!GI!FGKIJD!

ua<vh!2J!KJISTG!FeFG!HG!NG!QPKHTLFG!KAGQI!CJQ!CDGBKGFGKI!GfCDBRSMh!$D!



!

!

VX!

VX!

HB]]\TG! HG! c!DAMCSBQGFGKI!n! HM]BKB! OJgBISGDDGFGKI! NLFFG! QPFCIEFG! GI!

CLSiJKI!eITG!GK!DBGK!JiGN!SK!FJKRSG!HG!QLFFGBD!LS!HG!TGCLQh!$D!BKNDSG!

HG!FSDIBCDGQ! QBjKGQ! GI! QPFCIEFGQ! gBLCQPNOLQLNBJSf4! TGCLTIMQ! CJT! DGQ!

CJIBGKIQ!NLFFG!NLKNLFBIJKIQ!JS!NJKNGT!GI!Z!QGQ!ITJBIGFGKIQh!2GQ!QBjKGQ!

COPQBLDLjBRSGQ! TJCCLTIMQ! NLFCLTIGKI! CTBKNBCJDGFGKI! DAGQQLS]]DGFGKI4!

DAJITLCOBG!FSQNSDJBTG4!DJ!HBFBKSIBLK!HG!DJ!NJCJNBIM!JMTLgBG4!DJ!CGTISTgJIBLK!

HS! QLFFGBD! GI! DGQ! HLSDGSTQ! NOTLKBRSGQ! uY9vh! 2GQ! QPFCIEFGQ!

KGSTLCQPNOLDLjBRSGQ! NLFCTGKKGKI! gJBQQG! HG! DAOSFGST! GI! JKfBMIM4!

HBFBKSIBLK!HG!DAMDJK!FLIBiJIBLKKGD4!ITLSgDGQ!HG!DJ!NLKNGKITJIBLK!GI!HG!DJ!

FMFLBTG!uYXvh!2GQ!FJKB]GQIJIBLKQ!QLNBJDGQ!QG!TMi\DGKI!CJT!SKG!TMHSNIBLK!

HG!DJ!NJCJNBIM!HG!CJTIBNBCJIBLK!JSf!DLBQBTQ4!HGQ!HB]]BNSDIMQ!Z!FJBKIGKBT!HGQ!

TGDJIBLKQ! JiGN! DGSTQ! CTLNOGQ! GI! SKG! BKNJCJNBIM! Z! CLSTQSBiTG! SKG! iBG!

CTL]GQQBLKKGDDG! uY8vh!1OJRSG!iMNS!GQI!SKBRSG4!NG!RSB! TGKH! DJ!CTBQG!GK!

NOJTjG!NLFCDGfG4!iLBTG!BFCLQQBgDG!QB!DALK!KG!CTGKH!GK!NLFCIG!RSASK!QGSD!

FMNJKBQFG!COPQBLCJIOLDLjBRSG!QLSQ^WJNGKIh!!

1GIIG!]JIBjSG!GQI!JSWLSTHAOSB!NLKQBHMTMG!NLFFG!CDSQ!CMKBgDG!GI!JPJKI!SK!

BFCJNI! KMjJIB]! CDSQ! BFCLTIJKI! QST! DJ! RSJDBIM! HG! iBG! GI! DJ! DBFBIJIBLK!

]LKNIBLKKGDDG!RSG!HAJSITGQ!QPFCIEFGQ!NDJQQBRSGFGKI!JQQLNBMQ!JS!NJKNGT!

NLFFG!DGQ!KJSQMGQ4!DGQ!iLFBQQGFGKIQ4!LS!DJ!QGKQJIBLK!HG!HLSDGST!uY`vh!

,iGN! DGQ! CTLjT\Q! TMNGKIQ! HJKQ! DG! ITJBIGFGKI! HS! NJKNGT! LgQGTiM! NGQ!

HGTKB\TGQ! JKKMGQ4! DABKIMTeI! HASKG! JNIBiBIM! COPQBRSG! JHJCIMG! QG! WSQIB]BG!

HAJSIJKI!CDSQ!RSG!DABFCJNI!HG!NG!HMNLKHBIBLKKGFGKI!jDLgJD!QAGQI!GKNLTG!

FJWLTM!HGiJKI! DAJSjFGKIJIBLK!HG! DAGQCMTJKNG!HG!iBGh!?LST! ITJBIGT!NGIIG!

]JIBjSG4! DGQ! QITJIMjBGQ! SIBDBQMGQ! QLKI! jMKMTJDGFGKI! GQQGKIBGDDGFGKI!

CJQQBiGQ!uY:vh!&DDGQ!NLFCTGKKGKI!SKG!gJBQQG!HS!KBiGJS!HAJNIBiBIMQ!GI!SKG!



!

!

V8!

V8!

FJWLTJIBLK! jDLgJDG! HGQ! CMTBLHGQ! HG! TGCLQh! 1GIIG! JSjFGKIJIBLK! HG!

DAJCJIOBG! HGQ! CJIBGKIGQ! GQI! TGQCLKQJgDG! HASK! HMNLKHBIBLKKGFGKI!

COPQBRSG!CTLjTGQQB]!RSB!JDBFGKIG!DJ!]JIBjSG!CQPNOBRSG!HMWZ!TGQQGKIBGh!2GQ!

CJIBGKIGQ! TGKITGKI! JDLTQ! HJKQ! NG! RSALK! JCCGDDG! DG! NGTNDG! iBNBGSf! HS!

HMNLKHBIBLKKGFGKIh!!

!

?JTJDD\DGFGKI! JS! HMNLKHBIBLKKGFGKI! jDLgJD4! DGQ! CJIBGKIGQ! QLKI!

NLK]TLKIMGQ! Z! SK! QITGQQ! NOTLKBRSG! NLKQIJKI4! GKITG! JKKLKNG! HS!

HBJjKLQIBN4! CTLKLQIBN! ]SIST! GI! CLQQBgBDBIMQ! IOMTJCGSIBRSGQh! $D! GK!HMNLSDG!

]JNG!Z!NGQ!KLFgTGSf!RSGQIBLKKGFGKIQ4!SKG!CGTIG!HG!NLK]BJKNG!GK!QLB4!

SKG! FJWLTJIBLK! HG! DAJKjLBQQG! GI! HG! DJ! NSDCJgBDBIMh! 2J! TMQBDBGKNG! GQI!

MjJDGFGKI! QLSiGKI! JDIMTMGh! ?LST! TMCLKHTG! Z! NGQ! HB]]BNSDIMQ4! RSG! DJ!

FMHGNBKG! ITJHBIBLKKGDDG! CGSI! CGBKGT! Z! CTGKHTG! GK! NOJTjG! HG! FJKB\TG!

QJIBQ]JBQJKIG4!DGQ!CJIBGKIGQ!QG!ILSTKGKI!iGTQ!HAJSITGQ!]LTFGQ!HG!IOMTJCBGQh!

?JTFB!GDDGQ4!DJ!FMHBIJIBLK!HG!CDGBKG!NLKQNBGKNG!GQI!DASKG!HGQ!]BjSTGQ!HG!

CTLSG!HG!NGQ!HGTKB\TGQ!JKKMGQh!2AJCCLTI!HASKG!CTJIBRSG!HG!DJ!FMHBIJIBLK!

HG!CDGBKG!NLKQNBGKNG!NOGp!HGQ!CJIBGKIGQ!JPJKI!MIM!HBJjKLQIBRSMGQ!HASK!

NJKNGT!HS!QGBK!GQI!HG!CDSQ!GK!CDSQ!MISHBM!HG!CJT!QGQ!G]]GIQ!TGNLKKSQ!QST!

DGQ! HLSDGSTQ! NOTLKBRSGQ! GI! DGQ! ITLSgDGQ! IOPFBRSGQ! uYVvh! "KG! FMIJ^

JKJDPQG!HG!89Xb!MISHBJKI!DAG]]GI!HG!DJ!FMHBIJIBLK!CJT!DG!CTLjTJFFG!3-('!

QST!CDSQ!HG!XV99!]GFFGQ!JS!HMNLSTQ!HS!ITJBIGFGKI!HASK!NJKNGT!HS!QGBK!

HMNTBiJBI!SK!G]]GI!QBjKB]BNJIB]!QST!DJ!]JIBjSG4!DAJKfBMIM4!DG!QGKIBFGKI!HG!gBGK^

eITG4!DGQ!]LKNIBLKQ!NLjKBIBiGQ4!DJ!jGQIBLK!HS!QITGQQ!GI!DJ!HMCTGQQBLK!uYavh!

2GQ!HGTKB\TGQ!MISHGQ!HMFLKITGKI! MjJDGFGKI! HS! TEDG! gMKM]BRSG!RSG! DJ!

CTJIBRSG!HG!DJ!3-('!CGSI!WLSGT!QST!DJ!RSJDBIM!HG!iBG!jDLgJDG4!DJ!RSJDBIM!HS!



!

!

V`!

V`!

QLFFGBD4! GI! DJ! TMQBDBGKNG! Z! DJ! HLSDGST! uYYvh! "K! G]]GI! CLQI! ITJBIGFGKI!

NOBTSTjBNJD!HS!NJKNGT!HS!QGBK!QST!DJ!QMNTMIBLK!HG!NLTIBQLD!uYbv4!OLTFLKG!

HS!QITGQQ4!GI!QST!NGTIJBKGQ!NPILrBKGQ!CTL^BK]DJFFJILBTGQ!u$2:^$2a^$2X9v!GQI!

JSQQB! HMNTBI! QGDLK! DGQ! TMQSDIJIQ! DGQ! CDSQ! TMNGKIQ! uabvh! 2ABKIMTeI! HGQ!

CTLjTJFFGQ!HG!3-('!GI!DGST!BKIMjTJIBLK4!GK!NLFCDMFGKI!HGQ!IOMTJCBGQ!

FMHBNJFGKIGSQGQ! ITJHBIBLKKGDDGQ4! CGKHJKI! GI! JCT\Q! DG! ITJBIGFGKI! HASK!

NJKNGT! HS! QGBK4! CJTJBI! JBKQB! CTBFLTHBJDG! Z! CTLFLSiLBT! GK! CTJIBRSG!

NLSTJKIGh!

!

(ST! DG! CDJK! gBLDLjBRSG4! SKG! NLKKJBQQJKNG! KLSiGDDG! GQI! JCCJTSG! NGQ!

HGTKB\TGQ!JKKMGQ4!GI!NLKNGTKG!DJ!KLIBLK!GI!DABFCJNI!HGQ!IMDLF\TGQh!2GST!

HMNLSiGTIG!J!]JBI!DALgWGI!HS!CTBf!#LgGD!HG!3MHGNBKG4!HMNGTKM!GK!899<!Z!

&DBpJgGIO!-DJNrgSTK!uY<vh!2GQ!IMDLF\TGQ!NLTTGQCLKHGKI!JSf!GfITMFBIMQ!

HGQ! NOTLFLQLFGQ4! ]JBIQ! HG! TMCMIBIBLKQ! HG! gJQG! HA,+#4! RSB! QG!

TGNLKQIBISGKI! Z! NOJRSG! HBiBQBLK! NGDDSDJBTG! CJT! DAJNIBLK! HAGKpPFGQ4! DGQ!

IMDLFMTJQGQh!2GST!TEDG!GQI!FJWGST!CLST!DJ!CTLIGNIBLK!HGQ!NOTLFLQLFGQ4!

GI! DG! FJBKIBGK! Z! DABHGKIBRSG! HS! FJIMTBGD! jMKMIBRSG! NGDDSDJBTGh! $DQ! ]LKI!

JNISGDDGFGKI! DALgWGI! HG! KLFgTGSQGQ! MISHGQ! NOGTNOJKI! Z! MIJgDBT! ! DGST!

BFCDBNJIBLK!HJKQ! DG!iBGBDDBQQGFGKI!COPQBLCJIOLDLjBRSG4!GI! DGST!TEDG!HJKQ!

DGQ! CJIOLDLjBGQ! NJKNMTGSQGQ! ub9vh! 2G!FJBKIBGK! HG! DJ! DLKjSGST! HG! NGQ!

IMDLF\TGQ4!RSB!HMCGKH!HGQ!JjTGQQBLKQ!BKITBKQ\RSGQ!GI!GfITBKQ\RSGQ4!GQI!

CTBFLTHBJD! CLST! DJ! NGDDSDGh! 1GQ! HGTKB\TGQ! CGSiGKI! GKITJBKGT! SK!

TJNNLSTNBQQGFGKI! CTMFJISTM! HGQ! GfITMFBIMQ4! GKITJBKJKI! BK! ]BKG! DJ!FLTI!

NGDDSDJBTG!ubXvh!"KG!]LBQ!SK!NGTIJBK!QGSBD!JIIGBKI4!DLTQRSG!DGQ!IMDLF\TGQ!LKI!

MIM! HMjTJHMQ! CJT! DGQ! HBiBQBLKQ! TMCMIMGQ4! SK! QBjKJD! JKIB! FBILIBRSG! QG!



!

!

V:!

V:!

CTLHSBI! GI! DJ! NGDDSDG! GKITG! GK! QMKGQNGKNG! ub8vh! $D! J! MIM! LgQGTiM4! RSG!

DAJNIBiBIM!COPQBRSG! TMjSDB\TG! ub`v!GI! DJ!FMHBIJIBLK!HG!CDGBKG!NLKQNBGKNG!

ub:v4! CLSiJBGKI! JiLBT4! NOJNSKG4! SK! G]]GI! CTLIGNIGST! QST! DGQ! IMDLF\TGQh!

&DDGQ!CGTFGIITJBGKI!HG!FJBKIGKBT!DAJNIBiBIM!HGQ!IMDLFMTJQGQ!GI!DBFBIGTJBGKI!

DGQ!JjTGQQBLKQ!GfIMTBGSTGQ4!CJT!DGST!BFCJNI!QST!DJ!TMjSDJIBLK!HGQ!NPILrBKGQ!

GI!FMHBJIGSTQ!JQQLNBMGQ!JS!QITGQQh!+JKQ!DG!NJHTG!HS!NJKNGT!HS!QGBK4!DJ!

TGDJKNG!HG!DAJNIBiBIM!HGQ!IMDLFMTJQGQ!J!MIM!HMFLKITMG!Z!DJ!]LBQ!JCT\Q!SK!

CTLILNLDG!HG!FMHBIJIBLK!CJT!3-('!HASKG!HSTMG!HG!b!QGFJBKGQ!ubVv4!GI!

JCT\Q!JCCDBNJIBLK!HASK!CTLjTJFFG!HAJNIBiBIM!COPQBRSG!JMTLgBG!FLHMTMG!

a!WLSTQ!CJT!QGFJBKG!CGKHJKI!`!FLBQ!ubavh!!

!

Xh`!!=PCLIO\QG!MISHBMG!

"KG! TGiSG!HG! DJ! DBIIMTJISTG!JNISGDDG!FGI!GK!MiBHGKNG!RSG! DAJQQLNBJIBLK!

HASKG! CTBQG! GK! NOJTjG! JDDBJKI! JNIBiBIM! COPQBRSG! JHJCIMG! u,?,v! GI!

GKITJBKGFGKI!FGKIJD!CJT! DG!CTLjTJFFG!HG!3-('!HJKQ! DGQ!QSBIGQ!HASK!

ITJBIGFGKI!CJT!NOBFBLIOMTJCBG!HASK!NJKNGT!HS!QGBK!KAJ!WJFJBQ!MIM!MISHBMGh!

+GiJKI!DGQ!G]]GIQ!CLQBIB]Q!HMWZ!HMFLKITMQ!HG!NOJNSKG!HG!QGQ!CTBQGQ!GK!

NOJTjGQ4!BD!QGFgDG!CGTIBKGKI!HG!NOGTNOGT!Z!FGIITG!GK!MiBHGKNG!SK!G]]GI!

CLQQBgDGFGKI! QPKGTjBRSG! HG! NGQ! HGSf! IOMTJCBGQh! 1GNB! HJKQ! DG! gSI!

HAMDJgLTGT!Z!IGTFG!HGQ!CTLjTJFFGQ!GI!HGQ!IGNOKBRSGQ!HG!CTBQG!GK!NOJTjG!

OLDBQIBRSG!gJQMQ!QST!HGQ!]LKHGFGKIQ!QNBGKIB]BRSGQ!GI!CLSiJKI!JFMDBLTGT!

DGQ!NJCJNBIMQ!COPQBRSGQ!GI!FGKIJDGQ!HG!CJIBGKIGQ!JPJKI!MIM!JIIGBKIGQ!HASK!

NJKNGT!HS!QGBKh!!

2J! %.8FJf! uNLKQLFFJIBLK! FJfBFJDG! HALfPj\KGv! HASK! QSWGI4! RSB! GQI!

FGQSTJgDG!GK!DJgLTJILBTG4!GQI!SK!TG]DGI!CGTIBKGKI!HGQ!NJCJNBIMQ!COPQBRSGQ!



!

!

VV!

VV!

jMKMTJDGQh!&DDG!GQI!HBTGNIGFGKI!NLTTMDMG!Z! DJ!FLTIJDBIM!jDLgJDG!HJKQ! DJ!

CLCSDJIBLK! jMKMTJDG! ubYv! GI! GQI! NLKQBHMTMG! NLFFG! SK! ]JNIGST!

CTLKLQIBRSG!HG!DJ!HPQ]LKNIBLK!iGKITBNSDJBTG!jJSNOG!GI!HS!TBQRSG!NJTHBL^

iJQNSDJBTG! jDLgJD! ubbvh! 2LTQ! HG! DABKITLHSNIBLK! HASK! ITJBIGFGKI! CJT!

,KIOTJNPNDBKG!uFLDMNSDG!HG!gJQG!HGQ!NOBFBLIOMTJCBGQ!HS!NJKNGT!HS!QGBKv!

LS! CJT! )TJQISpSFJg! uJKIBNLTCQ! FLKLNDLKJD! SIBDBQM! HJKQ! DGQ! IOMTJCBGQ!

NBgDMGQ! HGQ! NJKNGTQ! HBIQ! c!=&'! CLQBIB]Q!nv4! DJ! FGQSTG! HG! DJ! %.8FJf!

CGTFGI!HG!CTMHBTG!DJ!gLKKG!ILDMTJKNG!JSf!ITJBIGFGKIQ!ub<vh!2J!CTJIBRSG!

HASKG!JNIBiBIM!COPQBRSG!JHJCIMG!CGTFGI!CJT!QGQ!gBGK]JBIQ!QST!DJ!]LKNIBLK!

NJTHBJRSG4!HG!TMjSDGT!DG!IJSf!HG!QITGQQ!LfPHJKI4!RSB!CGSI!eITG!HMNSCDM!CJT!

DASQJjG! HG! DJ!+LfLTSgBNBKG4!FLDMNSDG! MjJDGFGKI! ]TMRSGFFGKI! SIBDBQMG!

HJKQ! DGQ! NOBFBLIOMTJCBGQ! HGQ! KMLCDJQBGQ! FJFFJBTGQ! u<9vh! $D! GfBQIG!

JSWLSTHAOSB!HG!KLFgTGSf!CTLjTJFFGQ!HAJNIBiBIM!COPQBRSG!gJQMQ!QST!HGQ!

FGQSTGQ!HG!DJ!%.8FJf!GI!RSB!CGSiGKI!QG!FLHSDGT!QGDLK!NOJRSG!CJIBGKIh!

$D!CGSI!]JNBDGFGKI!eITG!CTLCLQM!HG!ITJiJBDDGT!Z!a9|!LS!Y9|!HG!DJ!%.8FJf4!

LS!gBGK!HAJHJCIGT!DG!ITJiJBD!JS!QGSBD!iGKIBDJILBTG!JMTLgBGh!1GQ!CTLjTJFFGQ!

CGSiGKI!eITG! TGCTLHSBIQ!GI!QLKI! ]JNBDGFGKI!NLFCJTJgDGQ!QST!HG!jTJKHQ!

jTLSCGQ!HABKHBiBHSQh!!

"KG!FMIJ^JKJDPQG!HG!89XX!J!HMFLKITM!RSG!NOGp!HGQ!CJIBGKIGQ!JIIGBKIGQ!

HASK!NJKNGT!HS!QGBK4!QB!DJ!%.8FJf!GQI!BKBIBJDGFGKI!CDSQ!gJQQG!RSG!NGDDG!

HG!QSWGIQ!NLKITEDGQ!KLK!FJDJHGQ4!GDDG!QAJFMDBLTG!HG!FJKB\TG!QBjKB]BNJIBiG!

JCT\Q! SK! GKITJBKGFGKI! COPQBRSG! JHJCIM! u<Xvh! ,CT\Q! SK! CTLjTJFFG!

HAJNIBiBIM! COPQBRSG! QAMIJDJKI! QST! b! Z! 8:! QGFJBKGQ4! LK! KLIG! SKG!

JFMDBLTJIBLK! FLPGKKG! QBjKB]BNJIBiG! HG! 8h<! FDxFBKxrj4! Z! TJBQLK! HG! `!

QMJKNGQ!HG!XV!Z!:V!FBKSIGQ!HABKIGKQBIM!FLHMTMG!Z!MDGiMG!CJT!QGFJBKG!



!

!

Va!

Va!

GK!FLPGKKG! u<8vh!+JKQ!KLITG!MISHG4! DAMISHG!HG! DJ!%.8FJf!JCT\Q!SKG!

CTBQG!GK!NOJTjG!!HG!CDSQBGSTQ!QGFJBKGQ!NLFCLTIJKI!JNIBiBIM!COPQBRSG!GI!

FMHBIJIBLK!CDGBKG!NLKQNBGKNG4!QGFgDG!HLKN!ILSI!Z!]JBI!JHJCIMh!!

!

2GQ!TMQSDIJIQ!QCMNB]BRSGQ!HG!DA,?,!GI!HG!DJ!CTJIBRSG!HG!DJ!FMHBIJIBLK!HG!

CDGBKG! NLKQNBGKNG! QST! DJ! RSJDBIM! HG! iBG! GI! DAOSFGST! CLSTTJBGKI! eITG!

FJWLTMQ!HGiJKI!SKG!CTBQG!GK!NOJTjG!NLSCDMG4!NG!RSB!CLSTTJBI!eITG!FBQ!GK!

MiBHGKNG!QST!HGQ!RSGQIBLKKJBTGQ!HMHBMQ!iJDBHMQh!!

$D!J!MjJDGFGKI!MIM!QSCCLQM!RSG!DJ!CTJIBRSG!HASKG!JNIBiBIM!QCLTIBiG4!HG!DJ!

FMHBIJIBLK!CDGBKG! NLKQNBGKNG!GI! HG! QSTNTLBI! HG! DAJQQLNBJIBLK!HGQ!HGSf4!

BKHSBQGKI! HGQ! FLHB]BNJIBLKQ! FMIJgLDBRSGQ! JS! KBiGJS! NMTMgTJD! QG!

ITJHSBQJKI! CJT! DAJNIBiJIBLK! LS! DABKJNIBiJIBLK! QBjKB]BNJIBiG! HG! TMjBLKQ!

NMTMgTJDGQ! CTMNBQGQh! 2AMISHG! HG! NGQ! CJTJF\ITGQ! iBJ! HGQ! IGNOKBRSGQ!

HA$'3! NMTMgTJDG! ]LKNIBLKKGDDG! CLSTTJBI! CGTFGIITG! HAJCCLTIGT! HGQ!

JTjSFGKIQ! QST! DGQ! CLIGKIBGDDGQ! NLKQMRSGKNGQ! COPQBLDLjBRSGQ! HG!

DAJQQLNBJIBLK! HASKG! CTJIBRSG! QCLTIBiG! TMCMIMG! Z! CTLjTJFFG! HG!3-('h!

+AMiGKISGDDGQ! NLTTMDJIBLKQ! GKITG! iJTBJIBLKQ! HG! %.8FJf! GI! NGDDGQ!

LgQGTiMGQ! DLTQ! HGQ! $'3! NMTMgTJDGQ! ]LKNIBLKKGDDGQ! QGFgDGKI! JBKQB!

CGTIBKGKIGQ!Z!eITG!TGNOGTNOMGQh!"K!BFCJNI!NSFSDM!HG!NGQ!HGSf!FMIOLHGQ!

QST! DGQ! ]JNIGSTQ! gBLDLjBRSGQ! JQQLNBMQ! JS! QITGQQ! GI! Z! DABK]DJFFJIBLK!

CLSTTJBI! CGTFGIITG! HAMIJPGT! DGQ! OPCLIO\QGQ! JiJKNMGQ4! GK! iSG! HASKG!

FGBDDGSTG! NLFCTMOGKQBLK! HGQ! CTLNGQQSQ! COPQBLCJIOLDLjBRSGQ! QLSQ^

WJNGKIQh!+G!CDSQ4! QB! DGQ! TMQSDIJIQ!KG!QGTLKI!CJQ!HMiGDLCCMQ! DLTQ!HG!NG!

FJKSQNTBI4! SKG! CLIGKIBJDBQJIBLK! HS! TJDGKIBQQGFGKI! HG! DAJNIBiBIM! HGQ!



!

!

VY!

VY!

IMDLFMTJQGQ!CJT!JNIBLK!NLKWLBKIG!HG! DJ! IOMTJCBG!COPQBRSG!GI!CQPNOBRSG!

GQI!MjJDGFGKI!QSQCGNIMGh!

!

2G! ITJiJBD! BNB!CTMQGKIM!QAJIIJNOG!JBKQB!Z!MISHBGT! DABFCJNI!QST! DG!QPQI\FG!

NJTHBLTGQCBTJILBTG4! DAOSFGST! GI! DJ! RSJDBIM! HG! iBG4! JBKQB! RSG! QST! DGQ!

FLHB]BNJIBLKQ! GK! $'3! ]LKNIBLKKGDDG! NMTMgTJDG! HASK! CTLjTJFFG! NLSCDM!

HASKG!HSTMG!HG!b!QGFJBKGQ!HASKG!CTBQG!GK!NOJTjG!COPQBRSG!TGCTMQGKIMG!

CJT!DA,?,!Z!SKG!CTBQG!GK!NOJTjG!FGKIJDG!CJT!3-('4!NOGp!HGQ!CJIBGKIGQ!

HJKQ! DGQ! QSBIGQ! HASK! NJKNGT! HS! QGBK! JCT\Q! SK! ITJBIGFGKI! CJT!

NOBFBLIOMTJCBGh! !



!

!

Vb!

Vb!

8! 3JIMTBGD!GI!3MIOLHG!

8hX!1TBI\TG!CTBKNBCJD!

2ALgWGNIB]! CTBKNBCJD! HG! NGIIG! MISHG! GQI! HAMISHBGT! DAG]]GI! QPKGTjBRSG! HG!

DAJNIBiBIM! COPQBRSG! JQQLNBMG! Z! DJ! IOMTJCBG! CJT! FMHBIJIBLK! CDGBKG!

NLKQNBGKNG!u3(-'v!QST!DGQ!NJCJNBIMQ!COPQBRSGQ!JMTLgBGQ!FJfBFJDGQ!iBJ!

DJ! FGQSTG! HG! DJ! %.8FJf! DLTQ! HASK! IGQI! HAG]]LTI! NOGp! HGQ! CJIBGKIGQ!

JIIGBKIGQ!HASK!NJKNGT!HS!QGBK!JCT\Q!ITJBIGFGKI!CJT!NOBFBLIOMTJCBGh!!

!

8h8!1TBI\TGQ!QGNLKHJBTGQ!

$D!J!MIM!MjJDGFGKI!MISHBM!DLTQ!HG!NGIIG!MISHG!7!!

•! 2AGKQGFgDG! HGQ! CJTJF\ITGQ! NJTHBLTGQCBTJILBTGQ! HABKIMTeI! RSB! QLKI!

FGQSTMQ!JS!NLSTQ!HASK!IGQI!HAG]]LTIh!

•! 2J!]TMRSGKNG!NJTHBJRSG!JS!TGCLQh!

•! 2GQ! G]]GIQ! HG! NGQ! HB]]MTGKIGQ! IGNOKBRSGQ! QST! DJ! RSJDBIM! HG! iBG! HGQ!

CJIBGKIGQ! MiJDSMQ! Z! ITJiGTQ! HGQ! RSGQIBLKKJBTGQ! HG! RSJDBIM! HG! iBG!

jMKMTJSf!GI!QCMNB]BRSGQ!JBKQB!RSG!QST!SK!RSGQIBLKKJBTG!HG!HMCBQIJjG!

HG!HMCTGQQBLKh!

•! 2AMiLDSIBLK!HS!HMgBI!QJKjSBK!TMjBLKJD!GI!HG!DJ!RSJKIBIM!HG!QSgQIJKNG!

jTBQG!GK!$'3!]LKNIBLKKGDDG!NMTMgTJDGh!

•! 2G!IJSf!HAJNIBiBIM!HGQ!IMDLFMTJQGQ4!HS!QITGQQ!LfPHJKI!GI!HG!FJTRSGSTQ!

BK]DJFFJILBTGQ! NLFCTGKJKI! DGQ! NPILrBKGQ! $2a! GI! $2X9! JBKQB! RSG! DG!

NLTIBQLDh!1GQ!MDMFGKIQ!LKI!MIM!CTMDGiMQ!FJBQ!KLK!MISHBMQ!Z!NG!WLSTh!!

!



!

!

V<!

V<!

8h`!?DJK!GfCMTBFGKIJD!HG!DAMISHG!

2AMISHG! J! NLKQBQIM! GK! SKG! MISHG! FLKLNGKITBRSG4! TJKHLFBQMG4!

BKIGTiGKIBLKKGDDG4!CTLQCGNIBiG!GK!:!jTLSCGQ!CJTJDD\DGQh!!

8h`hX!!?LCSDJIBLK!HAMISHG!

8h`hXhX!!1TBI\TGQ!HABKNDSQBLK!

?LST!CLSiLBT!eITG!BKIMjTMGQ!HJKQ!DAMISHG4!DGQ!CJIBGKIGQ!HGiJBGKI!CTMQGKIGT!

DGQ!NTBI\TGQ!QSBiJKIQ!7!

•! ?JIBGKIGQ!sjMGQ!HG!Xb!Z!aV!JKQh!!

•! ?JIBGKIGQ! GK! NLSTQ! HG! ITJBIGFGKI! HASK! NJKNGT! HS! QGBK4! JCT\Q!

ITJBIGFGKI!CJT!NOBFBLIOMTJCBG!uCOJQG!c! DLSTHG!n!IGTFBKMGv4!CLSiJKI!

eITG!GK!TJHBLIOMTJCBG!GIxLS!OLTFLKLIOMTJCBGh!

•! +MDJB!CLQI!NOBFBLIOMTJCBG!uCOJQG!c!DLSTHG!n!IGTFBKMGv!GKITG!X!FLBQ!GI!

X8!FLBQh!!

•! 'MQBHGT!GK!0TJKNG4!QJKQ!HBQIBKNIBLK!HG!DALTBjBKG!jMLjTJCOBRSGh!!

•! ?JIBGKIGQ!J]]BDBMGQ!Z!SK!TMjBFG!HG!QMNSTBIM!QLNBJDGh!

•! 'MJDBQJKI!OJgBISGDDGFGKI!FLBKQ!HG!:!OGSTGQ!HdJNIBiBIM!COPQBRSG!CJT!

QGFJBKG!Z!DABKNDSQBLKh!

!

8h`hXh8!!1TBI\TGQ!HAGfNDSQBLK!

2GQ!NTBI\TGQ!GfNDSJKI!DGQ!CJIBGKIGQ!HG!DAMISHG!7!!

•! ?TJIBRSG!HASKG!JNIBiBIM!QCLTIBiG!QSCMTBGSTG!Z!:!OGSTGQ!CJT!QGFJBKGh!

•! ?TMQGKNG! HASKG! CJIOLDLjBG! KGSTLDLjBRSG4! FSQNSDJBTG4! JTIBNSDJBTG! LS!

NJTHBLTGQCBTJILBTG!NLKITG^BKHBRSJKI!DJ!TMJDBQJIBLK!HASKG!JNIBiBIM!COPQBRSG!

JMTLgBGh!!



!

!

a9!

a9!

•! )JSf!HAOMFLjDLgBKG!BK]MTBGST!Z!X9!jxH2h!

•! $FCLQQBgBDBIM!HG!]LSTKBT!JS!QSWGI!HGQ!BK]LTFJIBLKQ!MNDJBTMGQh!

•! )TLSgDGQ!NLjKBIB]Q!BFCLTIJKIQh!

•! ?JIBGKIGQ!QLSQ!CTLIGNIBLK!WSTBHBRSG!7!ISIGDDG!LS!NSTJIGDDGh!

•! /TLQQGQQG!HMNDJTMG!Z!DABKNDSQBLK!LS!GK!NLSTQ!HAMISHGh!

•! +MCTGQQBLK!KLK!ITJBIMGh!

•! ?JIBGKIG!NLKQBHMTMG!NLFFG!c!]TJjBDG!CQPNOLDLjBRSGFGKI!nh!

•! 3JSiJBQG!NLFCTMOGKQBLK!HG!DJ!DJKjSG!]TJKkJBQGh!

•! ?JIBGKIG!NDJSQITLCOLgGh!

•! 1LKITG^BKHBNJIBLKQ!Z!DJ!TMJDBQJIBLK!HASKG!$'3h!1GDJ!NLKNGTKJBI!DGQ!NLKITG^

BKHBNJIBLKQ!JgQLDSGQ!7!?JNGFJrGT4!QIGKI4!iJDiG!NJTHBJRSG4!NLBDQ!KLK!$'3!

NLFCJIBgDGQ4!QIBFSDJIGST!KGSTLQGKQLTBGD4!HM]BgTBDDJIGST!BFCDJKIJgDG4!NLTCQ!

MITJKjGTQ! ]GTTLFJjKMIBRSGQ! LNSDJBTGQ! LS! NMTMgTJSf! CTLNOGQ! HGQ!

QITSNISTGQ! KGTiGSQGQ4! BFCDJKI! NLNODMJBTG!GI! DGQ! NLKITG^BKHBNJIBLKQ!

TGDJIBiGQ! 7! ?TLIO\QGQ!FMIJDDBRSGQ! GI! KLIJFFGKI! gJjSGQ! HALTIOLHLKIBG4!

QSWGIQ! NDJSQITLCOLgGQ4! iJDiGQ! HG! HMTBiJIBLK! KGSTLNOBTSTjBNJDGQ!

iGKITBNSDJBTGQ4!IJILSJjGQ!NLKIGKJKI!HGQ!CJTIBNSDGQ!HG!]GT4!CJINO!JPJKI!SK!

NLFCLQJKI!FMIJDDBRSG4!HBQCLQBIB]!BKITJ^SIMTBKh!!

8h`h8!!1LKQBHMTJIBLK!MIOBRSG!

8h`h8hX!!'GNTSIGFGKI!GI!BKNDSQBLK!HGQ!CJIBGKIGQ!

2G!TGNTSIGFGKI!HGQ!CJIBGKIGQ!J!MIM!TMJDBQM!JS!QGTiBNG!HAOMFJILDLjBG!GI!

HG! NJKNMTLDLjBG!HGQ!=ECBIJSf!"KBiGTQBIJBTGQ!HG!(ITJQgLSTj! u="(v4! JS!

NGKITG! ?JSD! (ITJSQQ! GI! DLTQ! HG! NLKQSDIJIBLKQ! HG! NJKNMTLDLjBG! HGQ!

NDBKBRSGQ!CTBiMGQ!HG!DJ!iBDDG!HG!(ITJQgLSTj!QST!SKG!CMTBLHG!HG!8:!FLBQh!

2G! CTLILNLDG! GI! DAGKITMG! HJKQ! DAMISHG! LKI! MIM! CTLCLQMQ! CJT! DAMRSBCG!



!

!

aX!

aX!

QLBjKJKIG!GI! DGQ!FMHGNBKQ!HGQ!QGTiBNGQ!NLKNGTKMQ! DLTQ!HG! DJ!CTBQG!GK!

NOJTjG!OJgBISGDDGh!!

2G!NLKQGKIGFGKI!J!MIM!TGNSGBDDB!GI!TMCGTILTBM!JS!QGTiBNG!HG!COPQBLDLjBG!GI!

HAGfCDLTJIBLK! ]LKNIBLKKGDDG! HS! #LSiGD! =ECBIJD! 1BiBD! u#=1vh!,SNSKG!

BKHGFKBIM! NLFCGKQJILBTG! KAJ! MIM! iGTQMG! GK! NLKITGCJTIBG! HG! DJ!

CJTIBNBCJIBLKh!"KG!CMTBLHG!HAGfNDSQBLK!HG!a!FLBQ!J!MIM!CTMiSG!GK!NJQ!HG!

CJTIBNBCJIBLK!Z! SKG!JSITG! MISHG!JS!CTMJDJgDGh!1OJRSG!CJIBGKIG! J! GS! DJ!

CLQQBgBDBIM4!Z! ILSI!FLFGKI!GI!RSGDDG!RSAGK!QLBI! DJ! TJBQLK4!HG! TGIBTGT!QLK!

NLKQGKIGFGKI! HG! CJTIBNBCJIBLK! Z! DAMISHGh!+\Q! DLTQ4! QLK! NOLBf! JSTJ! MIM!

NLKQBjKM!HJKQ!DG!HLQQBGT!HG!DJ!CJIBGKIGh!!

2ABKiGQIBjJIGST!J!CS!HMNBHGT!HG!DJ!QLTIBG!HAMISHG!HASKG!CJIBGKIG!BKNDSQG!GK!

NJQ!HG!FJDJHBG!BKIGTNSTTGKIG4!GK!NJQ!HG!KLK^TGQCGNI!HS!CTLILNLDG!LS!GK!

NJQ!HAMi\KGFGKIQ!BKHMQBTJgDGQ!WSjMQ!NLFFG!HMDMI\TGQ!CLST!DJ!CJIBGKIG!

LS!CLST!DJ!RSJDBIM!HG!DAMISHGh!(B!MiMKGFGKI!BKHMQBTJgDG!BD!P!J!GS4!BD!JSTJ!

MIM!KLIM!HJKQ!DG!HLQQBGT!GI!QSBiB!WSQRSAZ!NLKQLDBHJIBLK!LS!TMQLDSIBLKh!&K!

NJQ!HG!CGTHSG!HG!iSG4!DG!NJOBGT!HALgQGTiJIBLK!JSTJ!MIM!TGFCDB!WSQRSAZ!DJ!

HGTKB\TG!iBQBIG!G]]GNISMGh!!

8h`h8h8!!'\jDGQ!HAJTTeI!HG!DAMISHG!GI!FLHJDBIMQ!HG!QSBiB!

2AJTTeI!HG!DAMISHG!JSTJBI!CS!eITG!HMNBHM!GK!NJQ!HG!7!

•! 'GNTSIGFGKI!BKQS]]BQJKIh!

•! ?TLgD\FGQ!IGNOKBRSGQ!LS!LTjJKBQJIBLKKGDQ!KLK!TMQLDSQh!

•! +MQBT!GfCTBFM!CJT!DGQ!BKiGQIBjJIGSTQ!LS!DG!CTLFLIGSTh!

•! %BLDJIBLKQ!TMCMIMGQ!GI!BKWSQIB]BMGQ!HS!CTLILNLDGh!!

!



!

!

a8!

a8!

&K! NJQ! HG! QLTIBG! HASKG! CJIBGKIG! HG! DAMISHG4! ILSIGQ! DGQ! QLTIBGQ! HAGQQJB!

QGTLKI!HLNSFGKIMGQ!GI!DABKiGQIBjJIGST!GK!JSTJ!CTMNBQM!DJ!TJBQLKh!!?LST!DGQ!

CJIBGKIGQ!NLKQBHMTMGQ!CGTHSGQ!HG!iSG4!DG!NJOBGT!HALgQGTiJIBLK!JSTJ!MIM!

TGFCDB! WSQRSAZ! DJ!HGTKB\TG!iBQBIG!G]]GNISMGh!2ABKiGQIBjJIGST!JSTJ! ]JBI!QLK!

CLQQBgDG!CLST!NLKIJNIGT! DG!CJIBGKI!GI!CLST!NLKKJ�ITG! DJ! TJBQLK!HG!QLTIBG!

HAGQQJB!GI!QLK!MIJI!HG!QJKIMh!&K!NJQ!HG!QSWGIQ!QLTIBQ!CTMFJISTMFGKI4!DGQ!

CJIBGKIGQ!KG!QGTLKI!CJQ!TGFCDJNMGQh!!

8h`h8h`!!?TLILNLDG!MIOBRSG!

2J! TGNOGTNOG! J! MIM! FGKMG! GK! NLK]LTFBIM! JiGN! DGQ! CTBKNBCGQ! HG! DJ!

+MNDJTJIBLK!HA=GDQBKrB!GI!DGQ!-LKKGQ!?TJIBRSGQ!1DBKBRSGQh!!1LK]LTFMFGKI!

Z! DJ! TMjDGFGKIJIBLK!GK!iBjSGST4! DG!CTLFLIGST!J!CTLNMHM!Z! DJ!HGFJKHG!

HAJiBQ! NLKITJBjKJKI! JSCT\Q! HS! 1LFBIM! HG! ?TLIGNIBLK! HGQ! ?GTQLKKGQ!

u1??v!GI!Z!SKG!HGFJKHG!HAJSILTBQJIBLK!JSCT\Q!HG!DA,SILTBIM!1LFCMIGKIG!

u,1vh!!!

)LSIG!FLHB]BNJIBLK!QSgQIJKIBGDDG!HS!CTLILNLDG!J!]JBI!DdLgWGI!HASKG!HGFJKHG!

HAJiBQ!NLKITJBjKJKI!JSCT\Q!HS!1??!GIxLS!Z!SKG!HGFJKHG!HAJSILTBQJIBLK!

JSCT\Q! HG! DA,1h!,SNSKG! BKNDSQBLK! LS! CTM^BKNDSQBLK! KAJ! GS!DBGS! JiJKI!

DALgIGKIBLK!HG!DAJSILTBQJIBLK!HG!DA,14!HG!DAJiBQ!]JiLTJgDG!HS!1??!GI!HG!DJ!

iBQBIG!HG!FBQG!GK!CDJNG!HG!DAMISHG!CJT!DG!CTLFLIGSTh!

,iJKI!QLK!BKNDSQBLK!HJKQ!DAGQQJB4!NOJRSG!QSWGI!CLIGKIBGDDGFGKI!MDBjBgDG!J!

TGkS! HGQ! GfCDBNJIBLKQ! NLFCD\IGQ! QST! DAMISHGh! 2GQ! BK]LTFJIBLKQ!

NLFFSKBRSMGQ!LKI!MIM!TMQSFMGQ!HJKQ!SK!HLNSFGKI!MNTBI!RSB!J!MIM!TGFBQ!

Z! DJ!CGTQLKKG!HLKI! DG!NLKQGKIGFGKI!J!MIM!QLDDBNBIMh!"KG! ]LBQ!RSG!NGIIG!

BK]LTFJIBLK!J!MIM!HLKKMG!GI!RSG! DABKiGQIBjJIGST!J!MIM!NLKiJBKNS!RSG! DG!



!

!

a`!

a`!

QSWGI!JiJBI!NLFCTBQ!DGQ!BFCDBNJIBLKQ!HG!QJ!CJTIBNBCJIBLK!Z!DAGQQJB4!BD!DSB!J!MIM!

HGFJKHM!HG!HLKKGT!QLK!NLKQGKIGFGKI!CJT!MNTBIh!2G!QSWGI!MIJBI!DBgTG!HG!

TG]SQGT! HG! CJTIBNBCGT! Z! DAMISHG! GI! CLSiJBI! TGIBTGT! Z! ILSI! FLFGKI! QLK!

NLKQGKIGFGKI!GI!NG4!RSGDDG!RSAGK!QLBI! DJ! TJBQLK4!QJKQ!GKNLSTBT!JSNSKG!

TGQCLKQJgBDBIM4! KB! JSNSK! CTMWSHBNGh! "K! GfGFCDJBTG! QBjKM! HS!

NLKQGKIGFGKI!CJT!DABKiGQIBjJIGST!GI!DG!QSWGI!CJTIBNBCJKI!Z!DJ!TGNOGTNOG!J!

MIM!TGFBQ!JS!QSWGIh!!

8h`h8h:!!,QQSTJKNG!

2GQ!=ECBIJSf!"KBiGTQBIJBTGQ!HG!(ITJQgLSTj4!CTLFLIGSTQ!HG! DAMISHG4!LKI!

QLSQNTBI! CLST! ILSIG! DJ!HSTMG!HG! DdMISHG!SKG!JQQSTJKNG!jJTJKIBQQJKI! QJ!

CTLCTG!TGQCLKQJgBDBIM!NBiBDG!JBKQB!RSG!NGDDG!HG!ILSI! BKIGTiGKJKI! BFCDBRSM!

HJKQ! DJ! TMJDBQJIBLK!HG! DdGQQJB4! BKHMCGKHJFFGKI!HG! DJ!KJISTG!HGQ! DBGKQ!

GfBQIJKI!GKITG!DGQ!BKIGTiGKJKIQ!GI!DG!CTLFLIGSTh!

8h:!+MTLSDGFGKI!CTJIBRSG!HG!DAMISHG!!

8h:hX!!%BQBIGQ!!

2J! HSTMG! HG! CJTIBNBCJIBLK! HG! NOJRSG! QSWGI! J! MIM! HG! OSBI! QGFJBKGQ4! Z!

TJBQLK!HG!V!iBQBIGQ!FMHBNJDGQ!TMCJTIBGQ!QST!DJ!CMTBLHGh!!

!

Z%"%'1) J! 7! Y! Z! 8! WLSTQ! JiJKI! DG! CTGFBGT! GfJFGKh! $D! QAJjBI! HASKG! iBQBIG!

HABK]LTFJIBLK!JS!(GTiBNG!HG!?OPQBLDLjBG!GI!&fCDLTJIBLKQ!]LKNIBLKKGDDGQ!HS!

#=1!JiGN!TGFBQG!HG!DJ!KLIBNG!HABK]LTFJIBLKh!!

Z%"%'1)H!7!DLTQ!HG!DJ!CTGFB\TG!QGFJBKG!HABKiGQIBjJIBLKh!&DDG!NLFCLTIG!SK!

GfJFGK!FMHBNJD!LgDBjJILBTG4!DG!TGNSGBD!HS!NLKQGKIGFGKI4!DJ!TMJDBQJIBLK!HG!



!

!

a:!

a:!

DAMNOLjTJCOBG! NJTHBJRSG4! DJ! FGQSTG! HG! DJ! %.8FJf4! DJ! TMCLKQG! JSf!

RSGQIBLKKJBTGQ!HG!RSJDBIM!HG!iBG!GI!SKG!CTBQG!HG!QJKj!iGBKGSf! uXV!FDv!

CLST!DGQ!FGQSTGQ!gBLDLjBRSGQh!

!

,CT\Q!NGIIG!HGSfB\FG!iBQBIG4!DGQ!CJIBGKIGQ!LKI!MIM!TJKHLFBQMGQ!QLBI!7!!

•! HJKQ!DG!jTLSCG!X4!NLKITEDG4!RSB!CLSTTJ!gMKM]BNBGT!HGQ!GKITJ�KGFGKIQ!

JCT\Q!DJ!CMTBLHG!HS!CTLILNLDG!!

•! HJKQ! DG!jTLSCG!84!RSB!gMKM]BNBG!HG! DAGKITJ�KGFGKI!COPQBRSG!JHJCIM!

QGSD!!

•! HJKQ! DG! jTLSCG!`4! ! RSB! CTL]BIG! HG! DAGKITJ�KGFGKI!FGKIJD! CJT!3-('!

QGSD!!

•! HJKQ!DG!jTLSCG!:4!FBfIG!7!GKITJ�KGFGKIQ!FGKIJD!GI!COPQBRSG!JQQLNBMQh!

!

Z%"%'1)R!7!DLTQ!HG!DJ!HGSfB\FG!QGFJBKG!HABKiGQIBjJIBLKh!$D!NLFCTGKH!SKG!

$'3!]LKNIBLKKGDDG!NMTMgTJDG!TMJDBQMG!Z!DA$KQIBISI!HG!-BLCOPQBRSG!HGQ!="(!

QST!DJ!CDJIG]LTFG!HdBFJjGTBG!BK!iBiL!HS!DJgLTJILBTG!$1SgG4!RSB!HBQCLQG!HG!

DAJSILTBQJIBLK!HG!DBGSf!HG!TGNOGTNOG!gBLFMHBNJDG!NDBKBRSG!K;89X`xXa``h!!

$D!QAGK!QSBI!SKG!CMTBLHG!HG!b!QGFJBKGQ!NLTTGQCLKHJKI4!QGDLK!DG!jTLSCG4!!Z!

DJ!CMTBLHG!HAGKITJ�KGFGKI!COPQBRSG!GIxLS!FGKIJDh!

!

D('.&[(101(')-23"%4,1)8!BD!NLTTGQCLKH!Z!HGQ!QMJKNGQ!HAGKITJ�KGFGKIQ!

CGTQLKKJDBQMGQ!GK!NTMKGJSf4!Z!TJBQLK!HG!ITLBQ!QMJKNGQ!HG!`9!FBKSIGQ!HG!

CMHJDJjG! QST! GTjLNPNDG! CJT! QGFJBKG4! CGKHJKI! b! QGFJBKGQ! uQLBI! 8:!

QMJKNGQ! GK! ILSIvh! 1GQ! QMJKNGQ! LKI! MIM! TMJDBQMGQ! JS! (GTiBNG! HG!

?OPQBLDLjBG!GI!&fCDLTJIBLKQ!0LKNIBLKKGDDGQ!JS!#=1h!!



!

!

aV!

aV!

D('.&[(101(') 01('&6) 8! BD! TMCLKH! Z! HGQ! QMJKNGQ! HG! IOMTJCBG! CJT!

FMHBIJIBLK!CDGBKG!NLKQNBGKNG!u3(-'v!CTMiSGQ!QGDLK!DG!CTLILNLDG!MIJgDB!

CJT!DG!?T!U!w,-,)^q$##h!+JKQ!SK!gSI!HABKIMjTGT!DGQ!CJIBGKIGQ!HJKQ!HGQ!

CTLjTJFFGQ! LSiGTIQ! JS! CDSQ! jTJKH! KLFgTG4! QJKQ! NTMGT! HG! jTLSCG!

MIBRSGIM!c!NJKNGT!n4!DAGKQGBjKGFGKI!HG!FMHBJIBLK!J!MIM!QSBiB!QLSQ!DAMjBHG!

HG!DA$KQIBISI!0TJKkJBQ!HG!?DGBKG!1LKQNBGKNG!3BKH]SDKGQQ4!JiGN!DG!+LNIGST!

UGJK^/MTJTH!-2.1=h!!1G!CTLjTJFFG!NLFCTGKH!JS!ILIJD!`8!OGSTGQ!HG!

ITJiJBD!GK!NLFFSK!m!b!QMJKNGQ!OGgHLFJHJBTGQ!HG!`!OGSTGQ!GI!X!WLSTKMG!

HG!TGITJBIG!GK!QBDGKNG!GK!]BK!HG!CTLjTJFFG!uJSILST!HG!DJ!a\FG!QGFJBKGvh!!!

!

Z%"%'1)I!7!X9!WLSTQ!FJfBFSF!JCT\Q!DJ!]BK!HGQ!CTLjTJFFGQh!1GIIG!iBQBIG!

GQI!QGFgDJgDG!Z! DJ!iBQBIG!84!JPJKI!CLST!gSI!HG!NLKITEDGT! DAMiLDSIBLK!HGQ!

iJDGSTQ!FGQSTMGQ!JS!HMgSI!HG!DAMISHGh!&DDG!NLFCTGKH!SKG!MNOLjTJCOBG!

NJTHBJRSG4!SKG!FGQSTG!HG!DJ!%.8FJf4!HGQ!RSGQIBLKKJBTGQ!HG!RSJDBIM!HG!

iBG4!GI!SKG!CTBQG!HG!QJKj!iGBKGSf!uXV!FDv!CLST!DGQ!FGQSTGQ!gBLDLjBRSGQh!

!

Z%"%'1)Q!7!FJfBFSF!b!WLSTQ!JCT\Q!DJ!iBQBIG!:4!HMDJB!BHGKIBRSG!RSAGKITG!DJ!

iBQBIG!8!GI!`h!1GIIG!iBQBIG!GQI!QBFBDJBTG!Z!DJ!iBQBIG!`!GI!NLFCLTIG!DAGfJFGK!

HG!NLKITEDG!HA$'3!]LKNIBLKKGDDG!NMTMgTJDGh!!

!

!

!

!

!

!



aa

aa

0BjSTG 8 7 .TjJKBQJIBLK!HG!DAMISHG!GI!TMCJTIBIBLK!HGQ!iBQBIGQ!

8h:h8 3GQSTGQ!COPQBLDLjBRSGQ!TMJDBQMGQ

2GQ! CJIBGKIGQ! LKI! gMKM]BNBM! HASK! IGQI! HAG]]LTI! BKBIBJD! CGTFGIIJKI! HG!

FGQSTGT DGQ!NJCJNBIMQ!JMTLgBGQ!FJf!u%.8FJfv!HGQ!QSWGIQ4 DJ!CSBQQJKNG!

FJfBFJDG! ILDMTMG! u?3)v4! GI! DJ! ]TMRSGKNG! NJTHBJRSG!FJfBFJDG! JIIGBKIG!

u01!FJfvh!

2J! %.8FJf! NLTTGQCLKH! Z! DJ! NLKQLFFJIBLK! FJfBFJDG! HALfPj\KG! CJT!

SKBIM! HG! IGFCQ! RSB! CGSI! eITG! NLKQLFFMG4! NAGQI^Z^HBTG! CTMDGiGT4!

ITJKQCLTIGT4! GI! SIBDBQGT! HJKQ! HGQ! NLKHBIBLKQ! HAGfGTNBNGQ! QLDDBNBIJKI!

ILIJDGFGKI! DGQ! CLQQBgBDBIMQ NJTHBLiJQNSDJBTGQ! HASK! BKHBiBHSh! &DDG! GQI!

GfCTBFMG!GK!2xFBK!LS!F2xFBKxrjh!2J!CSBQQJKNG!FJfBFJDG!ILDMTMG!u?3)v!



!

!

aY!

aY!

GQI!DJ!CSBQQJKNG!HG!ITJiJBD!FJfBFJDG!RSG!DG!QSWGI!HMiGDLCCG!Z!%.8FJf4!

GDDG!GQI!GfCTBFMG!GK!_JIIQh!

1G!IGQI!HAG]]LTI!BKBIBJD!FJfBFJD!J!MIM!TMJDBQM!QST!GTjLNPNDG!JiGN!BKNTMFGKIQ!

HG!NOJTjG!HG!X!FBKSIG4!NJDNSDMQ!QGDLK!DJ!]LTFSDG!HG!U.#&(!u]LTFSDG!HG!

TM]MTGKNGv!RSB!HMCGKH!HG!DAsjG!GI!HG!DJ!IJBDDG!HGQ!QSWGIQh!$D!J!MIM!TMJDBQM!

HJKQ! DG! QGTiBNG! HGQ! &fCDLTJIBLKQ! 0LKNIBLKKGDDGQ! 'GQCBTJILBTGQ! HS!

#=1h!2AMCTGSiG!J!JBKQB!CGTFBQ!HAMiJDSGT!DJ!ILDMTJKNG!NJTHBL^TGQCBTJILBTG!

GI!FSQNSDJBTG! DLTQ!HASK!G]]LTI! BKIGKQG4!HLKKJKI!SK!JiBQ!HG!KLK!NLKITG^

BKHBNJIBLK!Z!DJ!TMJDBQJIBLK!HASK!GKITJ�KGFGKI!HG!OJSIG!BKIGKQBIMh!)LSI!JS!

DLKj!HG!NGDSB^NB4! DJ!FGQSTG!HGQ!MNOJKjGQ!jJpGSf!u%.84!%1.84!%&v4! DJ!

QSTiGBDDJKNG! MDGNITLNJTHBLjTJCOBRSG! u&DGNITLNJTHBLjTJFFG! X8!

HMTBiJIBLKQv4! HGQ! ]TMRSGKNGQ! NJTHBJRSGQ! u]TMRSGKNGF\ITGv! GI! SKG!

QSTiGBDDJKNG!IGKQBLKKGDDG!LKI!MIM!TMJDBQMGQh!!

(GDLK!DGQ!CJTJF\ITGQ!JBKQB!FGQSTMQ4!BD!J!MIM!NJDNSDM!DGQ!NOJTjGQ!HG!ITJiJBD!

NLTTGQCLKHJKI!JS!QGSBD!iGKIBDJILBTG!X!u(%Xvh!2G!QGSBD!iGKIBDJILBTG!X4!JSQQB!

JCCGDM! QGSBD! JMTL^JKJMTLgBRSG4! GQI! HM]BKB! CJT! DJ! NOJTjG! HG! ITJiJBD! Z!

DJRSGDDG!BD!GfBQIG!SKG!QJISTJIBLK!HGQ!FMNJKBQFGQ!MKGTjMIBRSGQ!SIBDBQMQ!GK!

CTMQGKNG!HALfPj\KG!JS!NLSTQ!HASK!G]]LTI!COPQBRSG!JMTLgBGh!1G!QGSBD!QG!

QBISG!OJgBISGDDGFGKI!GKITG!a9|!GI!YV|!HG!DJ!%.8FJfh!"KG!]LBQ!NG!QGSBD!

HMCJQQM4!DGQ!QSgQITJIQ!MKGTjMIBRSGQ!QLKI!SIBDBQMQ!QJKQ!LfPj\KGh!!

1GDJ!JgLSIBI!Z!DAJNNSFSDJIBLK!BFCLTIJKIG!HAJNBHG!DJNIBRSG4!Z!DALTBjBKG!HASK!

G]]GI!HG!IJFCLKKGFGKI!HGQ!BLKQ!=�!CJT!DGQ!FLDMNSDGQ!HG!gBNJTgLKJIGQ!

=19`^h!$D!QAGK!QSBI!JDLTQ!SKG!JSjFGKIJIBLK!HG!DJ!CTLHSNIBLK!HG!1.84!RSB!

QIBFSDG! Z! QLK! ILST! DJ! iGKIBDJIBLKh! (B! LK! MISHG! DJ! iGKIBDJIBLK! uHMgBI!



!

!

ab!

ab!

iGKIBDJILBTG!2xFKv!DLTQ!HASK!IGQI!HAG]]LTI4!LK!CGSI!JDLTQ!FGIITG!GK!MiBHGKNG!

SKG!CTGFB\TG!NJQQSTG!NLTTGQCLKHJKI!JS!(%Xh!!!

1G!QGSBD!iGKIBDJILBTG!TGCTMQGKIG!SK!CJTJF\ITG!NTBIBRSG!FJWGST!HBNIJKI!DJ!

NJCJNBIM! Z! FJBKIGKBT! SK! G]]LTI! JMTLgBG! HG! FJKB\TG! CTLDLKjMG! QJKQ!

JNNSFSDGT! HAJNBHGQ! DJNIBRSGQh! "K! (%X! MDGiM! QBjKB]BG! SKG! NJCJNBIM!

HAGfITJNIBLK! HG! DALfPj\KG! JSjFGKIMG! CJT! DGQ!FSQNDGQ! DLTQ! HASK! G]]LTI4!

JBKQB! RSG! DJ! gLKKG! SIBDBQJIBLK! CJT! KLQ! NGDDSDGQ! HGQ! TGQQLSTNGQ!

MKGTjMIBRSGQ!GK!CTMQGKNG!HALfPj\KGh!2G!(%X4!ILSI!NLFFG!DJ!%.8FJf4!

CGSI! QAJFMDBLTGT! HG! FJKB\TG! QBjKB]BNJIBiG! jTsNG! Z! SK! GKITJBKGFGKI!

JCCTLCTBMh!!

(B!DALK!CLSTQSBI!DAG]]LTI!JS^HGQQSQ!HG!(%X!ITLC!DLKjIGFCQ4!LK!LgQGTiG!GK!

iGKIBDJIBLK! SKG! HGSfB\FG! NJQQSTG4! RSB! NLTTGQCLKH! JS! HGSfB\FG! QGSBD!

iGKIBDJILBTG!(%8h!,SQQB!JCCGDM!c!DG!QGSBD!HG!HMNLFCGKQJIBLK!HG!DAJNBHLQG!

FMIJgLDBRSG!n4! BD!TGCTMQGKIG!SK!CLBKI!HG!KLK^TGILSTh!2J!CTLHSNIBLK!ITLC!

BFCLTIJKIG!HAJNBHG!DJNIBRSG!GI!HLKN!DAJSjFGKIJIBLK!HG!DJ!NLKNGKITJIBLK!GK!

BLKQ!=�4! GQI! Z! DALTBjBKG! HASKG! HBFBKSIBLK! HS! C=4! RSB! KG! CGSI! CDSQ! eITG!

NLFCGKQMG! CJT! DG! CLSiLBT! IJFCLK! HGQ! gBNJTgLKJIGQ! =1.`^!7! NAGQI! DG!

COMKLF\KG!HAJNBHLQG!FMIJgLDBRSG4!DAMRSBDBgTG!JNBHG^gJQG!GQI!TLFCSh!

1AGQI!GK!QG!gJQJKI!QST!DG!CJTJF\ITG!(%X!RSABD!GQI!CLQQBgDG!HABKHBiBHSJDBQGT!

DGQ! NOJTjGQ! HG! ITJiJBD! utJIIQv! RSB! QGTLKI! SIBDBQMGQ! DLTQ! HGQ! QMJKNGQ!

HAGKITJ�KGFGKI!GK!GKHSTJKNGh!2G!QSBiB!GK!NLKIBKS!HG!DJ!01!CGTFGI!DSB!HG!

HMIGTFBKGT! DGQ!01!c!NBgDGQ!n!RSB!NLTTGQCLKHGKI!JSf!NOJTjGQ!HG!ITJiJBD!

CTMHM]BKBGQh!1GQ! ]TMRSGKNGQ!NJTHBJRSGQ!QLKI! DAMDMFGKI! NDM!HS!QSBiB! HG!

DAGKITJBKGFGKI!HGQ!CJIBGKIGQ!Z!DAJBHG!HASK!NJTHBL^]TMRSGKNGF\ITGh!



!

!

a<!

a<!

!

8h:h`!!3LHJDBIMQ!GI!MiJDSJIBLKQ!HGQ!JSITGQ!CJTJF\ITGQ!

8h:h`hX!!6SJDBIM!HG!iBG!GI!HMCTGQQBLK!

2GQ!RSGQIBLKKJBTGQ!RSB!LKI!MIM!SIBDBQMQ!]LKI!CJTIBG!HG!NGSf!DGQ!CDSQ!SIBDBQMQ!

GI! iJDBHMQ! HJKQ! DG! NJKNGT! HS! QGBK! 7! &.')1^626^1`9!GI! DG!(0`ah!"K!

RSGQIBLKKJBTG!KLFFM!$+(^('`9!CGTFGIIJKI!HG!HMCBQIGT!DGQ!QPFCIEFGQ!

HMCTGQQB]Q!J!MjJDGFGKI!MIM!CTLCLQM� !JSf!CJIBGKIGQh!

\$21661) DL=AN9]C]9NRS) 8! BD! QAJjBI! HASK! RSGQIBLKKJBTG! MiJDSJKI! DJ!

RSJDBIM!HG!iBG!QCMNB]BRSG!JSf!CJIBGKIQ!JIIGBKI!HASK!NJKNGTh!$D!NLFCTGKH!HGQ!

MDMFGKIQ! TGDJIB]Q! Z! DAJNIBiBIM� ! uCOPQBRSG4! CTL]GQQBLKKGDDG! GI! DLBQBTQ4!

NLjKBIBiG4! MFLIBLKKGDDG! GI! QLNBJDGv4! JSf! QPFCIEFGQ! u]JIBjSG4! HLSDGST4!

KJSQMGQ!GI!iLFBQQGFGKIv!GI!QBf! BIGFQ! BKHMCGKHJKIQh!1G!RSGQIBLKKJBTG!

NLFCTGKH!8!CJTIBGQ!7!SKG!CTGFB\TG!HG!8b!RSGQIBLKQ!ITJBIJKI!HG!DAMIJI!HG!

QJKIM!JS!NLSTQ!HG!DJ!QGFJBKG!CJQQMG!JiGN!:!FLHJDBIMQ!HG!TMCLKQGQ!7!c!

?JQ!HS!ILSI!n4!c!"K!CGS!n4!c!,QQGp!n!GI!c!-GJSNLSC!nh!!&DDGQ!iJTBGKI!HG!

X!u�!gLK!MIJI!jMKMTJDv!Z!:!u�!JDIMTJIBLK!HG!DAMIJI!jMKMTJDvh!2J!HGSfB\FG!

CJTIBG!NLFCTGKH!8!RSGQIBLKQ!HG!TGQQGKIB!HG!RSJDBIM!HG!iBG!NLFCTGKJKI!Y!

QLSQ^BIGFQ!HLKI!DGQ!TMCLKQGQ!iJTBGKI!HG!9!Z!Y!u9!�!IT\Q!FJSiJBQ!Z!Y!�!

GfNGDDGKIvh!2GQ!BIGFQ!QLKI!ITJKQ]LTFMQ!DBKMJBTGFGKI!QST!SKG!MNOGDDG!HG!9!

Z!X99!QGDLK!SK!CTLNGQQSQ!QIJKHJTHBQMh!.K!CGSI!JDLTQ! TGNTMGT!V! QLSQ^

QNLTGQ! KLIMQ! QST! X99! GI! MiJDSJKI! DG! ]LKNIBLKKGFGKI! COPQBRSG4! DG!

]LKNIBLKKGFGKI! MFLIBLKKGD4! DG! ]LKNIBLKKGFGKI! NLjKBIB]4! DG!

]LKNIBLKKGFGKI!QLNBJD!GI!DG!]LKNIBLKKGFGKI!DBM!JS!TEDG!CTLCTG!HS!CJIBGKIh!!

+GQ!QNLTGQ!MDGiMQ!BKHBRSGKI!SK!gLK!MIJI!HG!QJKIM!jDLgJDh!!



!

!

Y9!

Y9!

],1"'%#((&%.1)E^RU)7!RSGQIBLKKJBTG!jMKMTBRSG!HG!DJ!RSJDBIM!HG!iBG4!BD!GQI!

NLFCLQM! HG! `a! BIGFQ! TMCJTIBQ! GK! b! HBFGKQBLKQ!7! ]LKNIBLKKGFGKI!

COPQBRSG4! ]LKNIBLKKGFGKI! QLNBJD4! jGQIBLK! HGQ! CTLgD\FGQ! MFLIBLKKGDQ4!

QJKIM!COPQBRSG4! TGQQGKIB! HG! DJ!HLSDGST4! iBIJDBIM� ! uMKGTjBGx]JIBjSGv4! QJKIM!

jMKMTJDG4! gBGK^eITG! MFLIBLKKGDh! ,! CJTIBT! HG! NGQ! OSBI! MNOGDDGQ4! BD! GQI!

CLQQBgDG!HG!NJDNSDGT!HGSf!QNLTGQ!QPKIOMIBRSGQ!RSB!LKI!MIM!BHGKIB]BMQ!CJT!

JKJDPQG! ]JNILTBGDDG! 7! SK! QNLTG! JjTMjM� ! HG! QJKIM! COPQBRSG! GI! SK! QNLTG!

JjTMjM� !HG!QJKIM!FGKIJDGh!1G!RSGQIBLKKJBTG!GQI!JNISGDDGFGKI!SK!HGQ!CDSQ!

SIBDBQM!HJKQ!DAMiJDSJIBLK!jMKMTBRSG!HG!DJ!RSJDBIM!HG!iBGh!

],1"'%#((&%.1) <FE9E=RS) 8! BD! QAJjBI! HASK! JSIL^RSGQIBLKKJBTG! HGiGKS!

DABKQITSFGKI! CQPNOLFMITBRSG! HG! TM]MTGKNG! CLST! DJ! HMCTGQQBLK! HGCSBQ!

DAMISHG! (),'�+! u(GRSGKNGH! )TGJIFGKI! ,DIGTKJIBiGQ! IL! 'GDBGiG!

+GCTGQQBLK4! MISHG! NLDDJgLTJIBiG! HG! 899avh! $D! CGTFGI! SKG! MiJDSJIBLK!

HMCTGQQBiG! QLSQ! ILSIGQ! QGQ! ]LTFGQ! uNDJQQBRSG4! JKfBGSQG4! JjBIMG4!

JCJIOBRSGv! jTsNG! Z! `9! RSGQIBLKQ! BKHMCGKHJKIGQh! "K! QNLTG! MDGiM!

NLTTGQCLKH!Z!SKG!IOPFBG!]JBgDG4!SK!QNLTG!]JBgDG!NLTTGQCLKH!Z!SKG!IOPFBG!

MDGiMGh!

2AGKQGFgDG!HGQ!RSGQIBLKKJBTGQ!QLKI!HBQCLKBgDGQ!GK!JKKGfGh!

!

8h:h`h8!!$'3!]LKNIBLKKGDDG!NMTMgTJDG!

2ABFJjGTBG!CJT!TMQLKKJKNG!FJjKMIBRSG!]LKNIBLKKGDDG!NMTMgTJDG!u$'3]v!GQI!

SKG! IGNOKBRSG! HABFJjGTBG! gJQMG! QST! DJ! FGQSTG! HGQ! CTLCTBMIMQ!

FJjKMIBRSGQ!HS!QJKj4!FGQSTG!RSB!CGTFGI!DJ!HMIGNIBLK!HG!iJTBJIBLKQ!HG!

CGT]SQBLK! NMTMgTJDGh! +GSf! FMIOLHGQ! QLKI! CTBKNBCJDGFGKI! SIBDBQMGQ! GK!

$'3!]LKNIBLKKGDDG!7!



!

!

YX!

YX!

X;v!2J!FGQSTG!HG!DAG]]GI!-.2+!u-DLLH!.fPjGK!2GiGD!HGCGKHJKIv4!FBQG!JS!

CLBKI!HJKQ!DGQ!JKKMGQ!X<<9!CJT!DG!gBLCOPQBNBGK!(GBWB!.jJtJh!2LTQ!HASKG!

IsNOG!LS!JS!TGCLQ4!SKG!JSjFGKIJIBLK!HG!DAJNIBiBIM!NMTMgTJDG!GKITJBKG!SKG!

FJWLTJIBLK!HG!DAJNIBiBIM!MDGNITBRSG!GI!FMIJgLDBRSG!KGSTLKJDG!RSB!QG!ITJHSBI4!

iBJ!SK!COMKLF\KG!HG!NLSCDJjG!KGSTLiJQNSDJBTG4!CJT!SKG!JSjFGKIJIBLK!

HGQ! HMgBIQ! QJKjSBKQ! NMTMgTJSf! TMjBLKJSfh! 2J!FJWLTJIBLK! HG! CGT]SQBLK!

HASK!IBQQS!GKITJBKG!SK!]LTI!JCCLTI!HAOMFLjDLgBKG!LfPjMKMG4!CDSQ!RSG!KG!

CGSiGKI! GK! NLKQLFFGT! DGQ! KGSTLKGQ4! GI! SKG!FLHB]BNJIBLK! HS! TJCCLTI!

GKITG!NLKNGKITJIBLK!HAOMFLjDLgBKG!LfPjMKM!u=gv!GI!HMQLfPjMKMG!uH=gv!

GK!HM]JiGST!HG!NGIIG!HGTKB\TGh!.T!DAOMFLjDLgBKG4!CTLIMBKG!NLFCLQMG!HASK!

KLPJS!OMFBKBRSG4!iJ!CTMQGKIGT!HGQ!CTLCTBMIMQ!FJjKMIBRSGQ!HB]]MTGKIGQ!

QGDLK!QB!GDDG!GQI!LfPjMKMG!LS!KLKh!2J!FLHB]BNJIBLK!HS! TJCCLTI!=gxH=g!

CTLiLRSG! HLKN! SKG! FLHB]BNJIBLK! HGQ! CTLCTBMIMQ! FJjKMIBRSG! HS! QJKj!

DLNJD4!FLHB]BNJIBLK!RSB!GQI!HMIGNIJgDG!GK!$'3h!!!

8;v!2J!IGNOKBRSG!HG!DA,TIGTBJD!(CBK!2JgGDBKj!u,(2v!GQI!CDSQ!TMNGKIGh!&DDG!

QG!gJQG!QST!DASIBDBQJIBLK!HASK!ITJNGST!GKHLj\KG!7!DGQ!CTLILKQ!HG!DAGJS!HS!

QJKj! JTIMTBGD! RSB! QLKI! FJTRSMQ! FJjKMIBRSGFGKI! CJT! SKG! BFCSDQBLK!

TJHBL]TMRSGKNG!JDLTQ!RSABDQ!QLKI!GKNLTG!HJKQ!DGQ!iJBQQGJSf!HS!NLSh!,CT\Q!

SK!IGFCQ!HBI!c!HABKiGTQBLK!n4!RSB!NLTTGQCLKH!JS!IGFCQ!KMNGQQJBTG!CLST!

RSG!DG!QJKj!FJTRSM!QLBI!JS!KBiGJS!NJCBDDJBTG4!DABFJjG!GQI!JNRSBQGh!?LST!

LgIGKBT! SKG! GQIBFJIBLK! HG! DJ! CGT]SQBLK! NMTMgTJDG! GI! HG! QJ! HBQITBgSIBLK4!

DA,(2!QSCCLQG!HAJNRSMTBT!SK!NLSCDG!c!BFJjG!JiGN!FJTRSJjG!n!�!c!BFJjG!

QJKQ!FJTRSJjG!n!GI!HG!QLSQITJBTG!DASKG!Z!DAJSITG!�!NG!RSB!CGTFGI!HABQLDGT!

DG! QBjKJD! HGQ! CTLILKQ!FJTRSMQh! ?LST! HBQCLQGT! HABFJjGQ! ]BJgDGQ4! NGIIG!

FJKlSiTG!GQI!TMCMIMG!CDSQBGSTQ!HBpJBKGQ!HG!]LBQh!2A,(2!GQI!JCCDBRSMG!



!

!

Y8!

Y8!

HJKQ!HG!KLFgTGSQGQ!CJIOLDLjBGQ!KGSTLDLjBRSGQ!IGDDGQ!RSG!DGQ!ISFGSTQ4!

DGQ! JNNBHGKIQ! iJQNSDJBTGQ! NMTMgTJSf! JBKQB! RSG! DGQ! HMFGKNGQ4! RSB!

TGCTMQGKIGKI! DASK! HGQ! CTBKNBCJSf! JfGQ! HG! TGNOGTNOG! JNISGDDGh! &DDG!

CTMQGKIG! NGTIJBKQ! JiJKIJjGQ! QST! DJ! IGNOKBRSG! -.2+h! &DDG! L]]TG!

KLIJFFGKI!DJ!CLQQBgBDBIM!HAGQIBFGT!DG!HMgBI!QJKjSBK!NMTMgTJD!jDLgJD!u1-0!

�!NGTGgTJD!gDLLH!]DLtv!LS!TMjBLKJD!uT1-0!�!TGjBLKJD!NGTGgTJD!gDLLH!]DLtv!

JiGN!HGQ!iJDGSTQ!JgQLDSGQ4!RSJKH!DG!-.2+!KG!CGTFGI!RSG!HGQ!FGQSTGQ!

TGDJIBiGQh!!

+STJKI!NGIIG!MISHG4!BD!J!MIM!TMJDBQM!SKG!JNRSBQBIBLK!$'3!JKJILFBRSG!`+!

)X!HG!OJSIG!TMQLDSIBLK!FBDDBFMITBRSG!JBKQB!RSASKG!BFJjGTBG!]LKNIBLKKGDDG!

CJT! ,(2h! 2AMISHG! HGQ! BFJjGQ! HABFJjGTBG! ]LKNIBLKKGDDG! ]JBI! DALgWGI! HASK!

ITJiJBD!HG!IO\QG!QCMNB]BRSGh!

!

8h:h`h`!!?TLILNLDG!HABFJjGTBG!

8h:h`h`hX!!,NRSBQBIBLK!$'3!

2GQ!QMRSGKNGQ!$'3!MIJBGKI!TMJDBQMGQ!JS!QGBK!HG!DJ!CDJIG]LTFG!$'$(!HS!

DJgLTJILBTG! $1SgG4! JiGN! SK! JCCJTGBD! $'3! `! )GQDJ! (BGFGKQ�! %GTBL�!

u(BGFGKQ�4! &TDBKjOGK4! /GTFJKPvh! 1OJRSG! QGQQBLK! HA$'3! NLFCTGKJBI!

SKG!QMRSGKNG!HG!CGT]SQBLK!GK!,(2!u6"$?(^$$�4!)&!�!8XFQ4!)'x!)$Xx!)$8!

�!`999x!a99xX`8V!FQ4!IJBDDG!iLfGD!�!:!f!:!f!:!FF4!IGFC!HAJNRSBQBIBLK!�!

89789!FBKvh!!

2GQ! CJIBGKIGQ! HGiJBGKI! TGQIGT! BFFLgBDGQ4! KG! CGKQGT! Z! TBGK! GI! KG! CJQ!

QAGKHLTFBT!CGKHJKI!DG!IGFCQ!HAJNRSBQBIBLK!HG!DJ!QMRSGKNG!,(2!uNLKHBIBLK!

TGQIBKj!QIJIGvh!

!



!

!

Y`!

Y`!

8h:h`h`h8!,KJDPQG!HGQ!BFJjGQ!

2GQ! BFJjGQ! $'3! LKI! MIM! CTMITJBIMGQ! GI! JKJDPQMGQ! jTsNG! JS! CJNrJjG!

(?3X8! u_GDDNLFG! +GCJTIFGKI! L]! $FJjBKj! #GSTLQNBGKNG4! "KBiGTQBIP!

1LDDGjG4! 2LKHLK4! "w4! ttth]BDhBLKhSNDhJNhSrxQCFx4! ''$+7(1'[99Y9`Yv!

HJKQ!DAGKiBTLKKGFGKI!3JIDJg�!'89XYg!u3JIOtLTrQ�4!#JIBNr4!3,4!"(,4!

''$+7(1'[99Xa88vh!!

2G!CTMITJBIGFGKI!J!NLKQIBISM!GK!DJ!KLTFJDBQJIBLK!HGQ!$'3!HJKQ!SK!GQCJNG!

HG! TM]MTGKNG! uGQCJNG! 3#$4! 3N/BDD! "KBiGTQBIP4! 3LKITGJD4! 1JKJHJ! ^!

X9hXX9<x#((3$1hX<<`h`Y`a98v!GI!DG!DBQQJjG!jJSQQBGK!HG!DJ!iJDGST!HGQ!

iLfGDQ!uX8!f!X8!f!X8!FF!0_=3!Y(411,Z%5*.,)*,.)1(,?)T%?4?[[h!!

!

2G!ITJBIGFGKI!HGQ!BFJjGQ!J!NLKQIBISM!GK!7!

•! 2AGQIBFJIBLK!HS!HMgBI!QJKjSBK!NMTMgTJD!jDLgJD!CJT!BQLDGFGKI!HG!DJ!iJDGST!

FLPGKKG! HG! ILSQ! DGQ! iLfGDQ! NOGp! NOJRSG! CJIBGKIG! HJKQ! SKG! JKJDPQG!

HA,#1.%,h!

•! 2AJQQLNBJIBLK! GKITG! DGQ! iJTBJIBLKQ! HG! CGT]SQBLKQ! DLNJDBQMGQ! u�T1-0v! GI!

DAMiLDSIBLK!HGQ!iJDGSTQ!HG!%.8FJf4!HG!DJNIJNIMFBG!GI!HG!01!JS!TGCLQ4!

GK!SIBDBQJKI!DG!FLH\DG!DBKMJBTG!jMKMTJD!SIBDBQM!CJT!(?3X8h!2G!�T1-0!MIJBI!

NJDNSDM!CLST!NOJRSG!CJIBGKI!GK!SIBDBQJKI!DGQ!HLKKMGQ!BQQSGQ!HG!DAJKJDPQG!

,#.%,!QGDLK!DJ!CTLNMHSTG!QSBiJKIG!7!!

o[J�z[J^u�!�!1[J!v!

o[g�z[g^u�!�!1[g!v!

�T1-0�o[g^!o[J!

A8&7,\),],%?)2&,+04=7&,)8)'*,%'*&=8&'*%0',^,\>,],%?)2&,+04=7&,)-=L+,%'*&=8&'*%0'^,

J),_,J>,],8)1&4=,5&,-&=(4+%0',210>)1&,%++4&,5&,16)')1/+&,A`JaKAb,&T-=%?9&,-04=,



!

!

Y:!

Y:!

7.)34&,%?)2&b,c,],10%,>&*),%++4&,5&,16)')1/+&,A`aKA,-04=,7.)34&,-)%=&,Y\),8&=+4+,

\>[",

,

?LST!ILSIGQ!DGQ!JKJDPQGQ4!DGQ!iLfGD!MIJBGKI!TGIGKSQ!QBjKB]BNJIB]Q!CLST!C!�!

9h99X! uI^IGQI! SKBDJIMTJD4! KLK^NLTTBjMvh! 2GQ! NDSQIGTQ! HG! iLfGDQ! MIJBGKI!

TGIGKSQ!QBjKB]BNJIB]Q!GI!HBQNSIMQ!QABDQ!CTMQGKIJBGKI!SKG!iJDGST!HG!C!�!9h9V!

Z!DAMNOGDDG!HS!NDSQIGT!uI^IGQI!SKBDJIMTJD4!KLK^NLTTBjMv!GI!SK!QGSBD!HAGfIGKQBLK!

HG!X99!iLfGDQh!!

8h:h:!!&KITJ�KGFGKIQ!G]]GNISMQ!DLTQ!HG!DAMISHG!!

8h:h:hX!3-('!!

2G!CTLjTJFFG!HG!3-('!J!MIM!FGKM!HJKQ! NGIIG!MISHG!CJT!SK!SKBRSG!

BKQITSNIGST! RSJDB]BM! GI! NGTIB]BM! QGDLK! DG! 103! u1GKIGT! L]! 3BKH]SDKGQQ^

3JQQJNOSQQGIv4!QABKQCBTJKI!HGQ!CTMNGCIGQ!HS!?TL]GQQGST!ULK!wJgJI^qBKKh!

$D! NLKIBGKI! DGQ! LSIBDQ! OJgBDGQ! CLST! CTLjTGQQBiGFGKI! HMiGDLCCGT! SKG!

TMCLKQG! CDSQ! NLKQNBGKIG! ]JNG! JS! QITGQQ4! FJBQ! MjJDGFGKI! Z! ILSQ! DGQ!

MDMFGKIQ!HMQIJgBDBQJIGSTQ!RSG! DALK!CGSI! TGKNLKITGT!JS!NLSTQ!HG!QJ!iBGh!

2GQ!CJTIBNBCJKIGQ!LKI!QSBiB!b!QMJKNGQ!OGgHLFJHJBTGQ!HG!8!hV!Z!`!OGSTGQ!

HG!CTJIBRSG4!JiGN!SKG!WLSTKMG!NLFCD\IG!GK!QBDGKNG!uX9O^XbOv!GK!]BK!HG!

NPNDGh!&DDGQ!JDIGTKGKI!HSTJKI! NGQ!QMJKNGQ!HGQ!CTJIBRSGQ!HG!FMHBIJIBLK!

jSBHMGQ! GK! CLQBIBLK! JQQBQG4! NLSNOMG4! HGgLSI! GI! GK! FLSiGFGKI4! HGQ!

GfGTNBNGQ! COPQBRSGQ! GI! HGQ! IGFCQ! HAMNOJKjG! iBQJKI! Z! TGNLKKJ�ITG! DGQ!

TMJNIBLKQ!OJgBISGDDGQ!JSf!HB]]BNSDIMQ!TGKNLKITMGQ!DLTQ!HGQ!CTJIBRSGQ4!JiGN!

SK!GKITJBKGFGKI!HASKG!JIIBISHG!HAJNNGCIJIBLK!GI!HG!KLK!WSjGFGKIQ!GKiGTQ!

DAGfCMTBGKNG!iMNSG4!JSQQB!HB]]BNBDG!QLBI^GDDGh! !



!

!

YV!

YV!

1GI!JCCTGKIBQQJjG!KMNGQQBIG!OLTQ!HGQ!QMJKNGQ4!SKG!CTJIBRSG!RSLIBHBGKKG!

HG!RSJTJKIG!FBKSIGQ!HG!FMHBIJIBLKQ!jSBHMGQ!Z!CJTIBT!HAGKTGjBQITGFGKIQ!

JSHBLQ! TMJDBQMQ! CJT! DABKQITSNIGSTh! "K! JCCTGKIBQQJjG! CTLjTGQQB]!

HALgQGTiJIBLK! HG! QLK! CTLCTG! ]LKNIBLKKGFGKI! CGTFGI! HG! TGCTGKHTG! DJ!

FJ�ITBQG!HG!QGQ!TMJNIBLKQ!GI! WSjGFGKIQ!]JNG!JSf!GfCMTBGKNGQ!HG! DJ!iBG!

RSLIBHBGKKGh!!!

8h:h:h8!!,NIBiBIM!COPQBRSG) ! ! !

2J!FBQG!GK!CDJNG!HG!CTLILNLDGQ!HdGKITJ�KGFGKI!gJQMQ!QST!DJ!FGQSTG!HG!

DJ! %.8FJf! GQI! TMJDBQMG! GK! TLSIBKG! HJKQ! DG! QGTiBNG! HGQ! &fCDLTJIBLKQ!

0LKNIBLKKGDDGQ!'GQCBTJILBTGQ!HS!#=1h!!

+JKQ!DAMISHG4!DG!ITJiJBD!GK!GKHSTJKNG!J!QSBiB!DG!CTLILNLDG!HG!IPCG!?&?A1!

7!$D!NLKQBQIG!Z!]JBTG!CMHJDGT!DGQ!CJIBGKIGQ!CGKHJKI!`9!FBKSIGQ!ITLBQ!]LBQ!CJT!

QGFJBKG4! Z! TJBQLK! HG! COJQGQ! TMCMIBIBiGQ! HG! V!FBKSIGQ! HG! ITJiJBDh!1GQ!

COJQGQ!QLKI!NLFCLQMGQ!HG!:!FBKSIGQ!HG!ITJiJBD!Z!DJ!]TMRSGKNG!NJTHBJRSG!

NLTTGQCLKHJKI!JS!QGSBD!iGKIBDJILBTG!(%X!HG!DAMCTGSiG!H�G]]LTI!ITBJKjSDJBTG4!

JDIGTKJKI!JiGN!SKG!FBKSIG!HG!CMHJDJjG!Z!SKG!NOJTjG!NLTTGQCLKHJKI!Z!DJ!

]TMRSGKNG!NJTHBJRSG!HG!DJ!CSBQQJKNG!FJfBFJDG!JIIGBKIG!FBKLTMG!HG!X9!

|4!QGSBD!CTLNOG!GK!CTJIBRSG!HS!HGSfB\FG!QGSBD!iGKIBDJILBTG4!(%8h!

2J! ]TMRSGKNG! NJTHBJRSG! GQI! QSBiBG! GK! NLKIBKS! CGKHJKI! ILSIGQ! DGQ!

QMJKNGQh!!(GDLK!DAMiLDSIBLK!HG!NGIIG!01!JS!NLSTQ!HS!IGFCQ4!DGQ!NOJTjGQ!

HG!ITJiJBD!QLKI!TMJHJCIMGQ!GK!]BK!HG!NOJRSG!QGFJBKG4!J]BK!HAJQQSTGT!JS!

NLSTQ!HS!IGFCQ!SKG!LCIBFBQJIBLK!HG!DJ!QIBFSDJIBLK!NJTHBL^iGKIBDJILBTG!GI!

FMIJgLDBRSGh!!



!

!

Ya!

Ya!

,CT\Q!DGQ!b!QGFJBKGQ!HAMISHG4!DGQ!CJIBGKIGQ!LKI!MIM!TGiSGQ!CLST!TG]JBTG!

DGQ!GfJFGKQ!HGQ!iBQBIGQ!8!GI!`!u%8!7!*NOLjTJCOBG!NJTHBJRSG4!FGQSTG!HG!

DJ!%.8FJf4!RSGQIBLKKJBTGQ!HG!RSJDBIM!HG!iBG4!GI!CTBQG!HG!QJKj!iGBKGSf!m!

%`!7!$'3!]LKNIBLKKGDDG!NMTMgTJDGvh!

!

0BjSTG!`!7!?TLILNLDG!HG!ITJiJBD!HAGKHSTJKNG!HG!IPCG!?&?A1!

!

!

!

!

!

!

!

!



YY

YY

0BjSTG!: 7!?TLILNLDG!HG!DAMISHG!

8h:hV )TJBIGFGKIQ!JQQLNBMQ

$D! KAP! CJQ! HG! FMHBNJIBLK CJTIBNSDB\TG RSB! J! MIM! JQQLNBMG! DLTQ! HG! NG!

CTLILNLDG4!JSNSK!ITJBIGFGKI!FMHBNJFGKIGSf!KAJ!MIM!FLHB]BM!LS!JTTeIM!Z!

NJSQG!HG!DAMISHG!FGKMGh 2GQ!CJIBGKIGQ!LKI!gMKM]BNBM HG!DGST!QSBiB!FMHBNJD

OJgBISGDh



!

!

Yb!

Yb!

8hV!!,KJDPQG!QIJIBQIBRSG!

8hVhX!!3MIOLHGQ!QIJIBQIBRSGQ!SIBDBQMGQ!

2G! CDJK! GfCMTBFGKIJD! HG! DAMISHG! GQI! SK! CDJK! ]JNILTBGD! NTLBQM! Z! HGSf!

]JNIGSTQ!QJKQ!TMCMIBIBLK!uGK!]JBQJKI!JgQITJNIBLK!HGQ!HLKKMGQ!BKBIBJDGQ4!GK!

DBjKG! HG! gJQGvh! 2AJKJDPQG! QIJIBQIBRSG! HS! NTBI\TG! HG! WSjGFGKI! CTBKNBCJD!

TGCLQG!HLKN!QST!SKG!,#.%,!Z!HGSf! ]JNIGSTQ!Z!HGSf!KBiGJSf!NOJNSK!

JiGN!BKIGTJNIBLK!GKITG!DGQ!HGSf!]JNIGSTQh!2G!IGQI!QIJIBQIBRSG!HABKIMTeI!CLTIG!

QST! DABKIGTJNIBLK! GKITG! DGQ! HGSf! NLKHBIBLKQ! uGKITJBKGFGKI! COPQBRSG! GI!

FGKIJD4!CTMQGKI!LS!JgQGKIvh!1GIIG!BKIGTJNIBLK!GQIBFG!DAG]]GI!c!ITJBIGFGKI!n!

TGNOGTNOMh!!

?LST!DGQ!NTBI\TGQ!HG!WSjGFGKI!QGNLKHJBTG4!DGQ!JKJDPQGQ!NLKQBQIGTLKI!GK!

HGQ!JKJDPQGQ!HG!DJ!iJTBJKNG!Z!SK!LS!HGSf!]JNIGSTQh!2GQ!NLFCJTJBQLKQ!HG!

iJTBJgDGQ!RSJDBIJIBiGQ!QGTLKI!]JBIGQ!QLBI!CJT!HGQ!IGQIQ!HS!zB84!QLBI!HJKQ!DG!

NJHTG!HG!FLH\DG!DLjBQIBRSGh!!

2GQ! DBGKQ! GKITG! HLKKMGQ! RSJKIBIJIBiGQ! QGTLKI! JKJDPQMQ! CJT! HGQ!

NLG]]BNBGKIQ!HG!NLTTMDJIBLK!GI!CJT!HGQ!FLH\DGQ!HG!TMjTGQQBLKQ!DBKMJBTGQh!

(B!gGQLBK4!NAGQI^Z^HBTG! DLTQRSG!DGQ!HLKKMGQ!KG!QGTLKI!CJQ!jJSQQBGKKGQ!

LS!KG!CLSTTLKI!CJQ!eITG!TGKHSGQ!jJSQQBGKKGQ!CJT!SKG!ITJKQ]LTFJIBLK!HG!

-Lf^1Lf4!DGQ!iGTQBLKQ!KLK^CJTJFMITBRSGQ!HGQ!FLH\DGQ!QGTLKI!SIBDBQMGQh!!

2GQ!iJTBJgDGQ!RSJKIBIJIBiGQ!QGTLKI! HMNTBIGQ!Z! DAJBHG!HGQ!CJTJF\ITGQ!HG!

CLQBIBLK! OJgBISGDQ! uFLPGKKG4!FMHBJKG4!FBKBFSF4!FJfBFSF4! RSJTIBDGQv!

JBKQB! RSAJiGN! DGQ! CJTJF\ITGQ! HG! HBQCGTQBLK! NDJQQBRSGQ! uMNJTI^IPCG4!

iJTBJKNG4!MIGKHSG4!MNJTI!BKIGTRSJTIBDGQvh!$DQ!gMKM]BNBGTLKI!MjJDGFGKI!HASKG!



!

!

Y<!

Y<!

HGQNTBCIBLK!HAJgLTH!SKBiJTBMG!CSBQ!gBiJTBMG!CJT!KBiGJS!HG! DJ!iJTBJgDG!c!

jTLSCG!nh!1GIIG!HGQNTBCIBLK!KSFMTBRSG!QGTJ!MjJDGFGKI!]JBIG!CLST!NOJRSG!

IGFCQ4! CSBQ! CLST! NOJRSG! jTLSCG! GI! NOJRSG! IGFCQ4! QBFSDIJKMFGKIh!

2AJKJDPQG! QIJIBQIBRSG! NLKIBGKHTJ! MjJDGFGKI! SKG! HGQNTBCIBLK! jTJCOBRSG!

HGQ!HLKKMGQh!!

!

8hVh8!!3LHJDBIMQ! QIJIBQIBRSGQ! GI! KLFgTG! HG! QSWGI!

KMNGQQJBTGQ!

2AJKJDPQG!HS!NTBI\TG!HG! WSjGFGKI!CTBKNBCJD!NLKQBQIG!GK! DJ!NLFCJTJBQLK!

HGQ!iJDGSTQ!HG!%.8FJf!JCT\Q!b!QGFJBKGQ!HAMISHGh!2G!NJDNSD!HS!KLFgTG!

HG!QSWGIQ!KMNGQQJBTG!J!MIM!TMJDBQM!CJT!QBFSDJIBLK4!JiGN! DGQ!CJTJF\ITGQ!

QSBiJKIQ!7!

•! "K!TBQRSG!JDCOJ!�!949V!

•! "KG! iJDGST! JIIGKHSG! HG! 88!FDxFBKxrj! HJKQ! DG! jTLSCG! QJKQ! JSNSK!

GKITJ�KGFGKI!

•! "KG! iJDGST! JIIGKHSG! HG! 88! FDxFBKxrj! HJKQ! DG! jTLSCG! JiGN!

GKITJ�KGFGKI!FGKIJD!GI!QJKQ!GKITJ�KGFGKI!COPQBRSG!

•! "KG! iJDGST! JIIGKHSG! HG! 8V! FDxFBKxrj! HJKQ! DG! jTLSCG! QJKQ!

GKITJ�KGFGKI!FGKIJD!GI!JiGN!GKITJ�KGFGKI!COPQBRSG!

•! "KG! iJDGST! JIIGKHSG! HG! 8b! FDxFBKxrj! HJKQ! DG! jTLSCG! JiGN!

GKITJ�KGFGKI!FGKIJD!GI!JiGN!GKITJ�KGFGKI!COPQBRSG!

•! +GQ!MNJTI^IPCGQ!HGQ!iJDGSTQ!HG!%.8FJf!HG!84V!FDxFBKxrj!

!



!

!

b9!

b9!

,iGN! NGQ! CJTJF\ITGQ4! SK! KLFgTG! ILIJD! HG! QSWGIQ! HG! <8! uQLBI! 8`! CJT!

jTLSCGv! HLKKG! SKG! CSBQQJKNG! GFCBTBRSG! HG! b94:|h! "K! G]]GNIB]! ILIJD!

FBKBFJD!HG!X99!J!JBKQB!MIM!TGIGKS!J]BK!HG!IGKBT!NLFCIG!HAMiGKISGD!TGITJBI!

HG!NLKQGKIGFGKI!HG!CJTIBNBCJIBLK!LS!HAMiMKGFGKI!JSITG!JgLSIBQQJKI!Z!

HGQ!HLKKMGQ!BKNLFCD\IGQh!!

!

2G!KBiGJS!HG!QBjKB]BNJIBiBIM!QIJIBQIBRSG!TGIGKS!GQI!HG!V|4!NG!RSB!BFCDBRSG!

RSG!DGQ!GQIBFJIBLKQ!QGTLKI!HLKKMGQ!JiGN!HGQ!BKIGTiJDDGQ!HG!NLK]BJKNG!Z!

<V|!GI!RSG!DAG]]GI!HASK!]JNIGST!QGTJ!NLKQBHMTM!NLFFG!QBjKB]BNJIB]!QB!

C!�!949Vh!

!

,CT\Q!SKG!JKJDPQG!QST!DAGKQGFgDG!HGQ!jTLSCGQ4!DGQ!NTBI\TGQ!HG!WSjGFGKI!

CTBKNBCJD! GI! QGNLKHJBTGQ! QGTLKI! ITJBIMQ! CLST! NOJNSK! HGQ! QLSQ^jTLSCGQ!

CGTIBKGKIQh!1G!ITJBIGFGKI!QIJIBQIBRSG!NLFCTGKH!HGQ!JKJDPQGQ!HGQNTBCIBiGQ!

KSFMTBRSGQ!GI!jTJCOBRSGQ!JBKQB!RSG!HGQ!JKJDPQGQ!BK]MTGKIBGDDGQ4!CJTILSI!

L�!NGDJ!QGTJ!CGTIBKGKIh!"KG!iJDGST!HG!C!�!949V!QGTJ!NLKQBHMTMG!NLFFG!

QBjKB]BNJIBiGh! 2AMISHG! JSTJ! MIM! BKIGTTLFCSG! JCT\Q! BKNDSQBLK! HS! HGTKBGT!

CJIBGKI!HG!DAG]]GNIB]h!

!

!

! !



bX

bX

` 'MQSDIJIQ

`hX ?LCSDJIBLK!HAMISHG

<Y ]GFFGQ!LKI!MIM!BKNDSGQ!JS!ILIJD!HJKQ!DAMISHG4!TJKHLFBQMGQ!HJKQ!DGQ!:!

jTLSCGQh! ,SNSKG! CJIBGKIG! KAGQI! QLTIBG! HG! DAMISHGh! $D! KAGfBQIG! CJQ! HG!

HB]]MTGKNGQ!QBjKB]BNJIBiGQ!QST!DGQ!HLKKMGQ!JKIOTLCLFLTCOBRSGQ!GKITG!DGQ!

jTLSCGQ!GK!CTM^BKIGTiGKIBLKh!2AsjG!FLPGK GQI HG!:bh<!�x^ b!JKQ4! DA$31!

FLPGK!GQI!HG!8VhX!�x^ V!rjxF8h!

2GQ!NJTJNIMTBQIBRSGQ!JKIOTLCLFLTCOBRSGQ!HG!DJ!CLCSDJIBLK!HAMISHG4 CJT!

jTLSCG4!QLKI!HMNTBIGQ!HJKQ!DG!IJgDGJS!Xh!

$D! KAP! J! CJQ! GS! HAG]]GIQ! QGNLKHJBTGQ! FJWGSTQ! KMNGQQBIJKI DG! TGITJBI! HG!

DAMISHG!HG!NGTIJBKGQ!CJIBGKIGQh

)JgDGJS!X!7!+GQNTBCIB]!JKIOTLCLFLTCOBRSGQ!CJT!jTLSCG!GK!CTM^BKIGTiGKIBLK



!

!

b8!

b8!

`h8!1TBI\TG!CTBKNBCJD!7!%.8FJf!

2J!FGQSTG!HG! DJ!%.8FJfxrj! BKBIBJDG! TGITLSiG!SKG! iJDGST!FLPGKKG!HG!

8:ha!�x^!Vhb!F2xFBKxrj4!QJKQ!HB]]MTGKNG!QIJIBQIBRSG!GKITG!DGQ!jTLSCGQh!

+JKQ! DG! jTLSCG! X! ujTLSCG! IMFLBKv4! DJ! %.8FJf! KG! CTMQGKIG! CJQ!

HAJSjFGKIJIBLK!QBjKB]BNJIBiG!JS!HMNLSTQ!HG!DAMISHGh!

$D!GfBQIG!SKG!JFMDBLTJIBLK!QBjKB]BNJIBiG!HG!DJ!%.8FJf!HG!:hb<!F2xFBKxrj!

u$1! `ha:^ah8:4! C�9h9Xv! JCT\Q! b! QGFJBKGQ! HAJNIBiBIM! COPQBRSG! JHJCIMG!

QGSDG! HJKQ! DG! jTLSCG! 8h! +JKQ! DG! jTLSCG! :! uJNIBiBIM! NLFgBKMG! ,?,! �!

3-('v4!BD!GQI!TGITLSiM!SKG!JSjFGKIJIBLK!QBjKB]BNJIBiG!HG!DJ!%.8FJf!HG!!

:h88F2xFBKxrj!u$1!`h8:^ah9X4!C�9h9Xvh!!

$D!KAJ!CJQ!MIM!FLKITM!HAJFMDBLTJIBLK!QBjKB]BNJIBiG!HJKQ!DG!jTLSCG!̀ !ujTLSCG!

3-('v!JS!NLSTQ!HS!IGFCQ4!JiGN!SKG!JSjFGKIJIBLK!FLPGKKG!GQIBFMG!Z!

9h:8!F2xFBKxrjh!!

&K!NLFCJTJKI!DGQ!HB]]MTGKNGQ!HG!FLPGKKG!HAMiLDSIBLK!HGQ!jTLSCGQ!8!GI!

:!GKITG!GSf4!BD!KAJ!CJQ!MIM!FBQ!GK!MiBHGKNG!HAJFMDBLTJIBLK!QBjKB]BNJIBiG!HS!

jTLSCG!NLFgBKM!CJT!TJCCLTI!JS!jTLSCG!,?,!QGSDG4!JiGN!SKG!HB]]MTGKNG!

HG!FLPGKKG!HAMiLDSIBLK!HG!9hYbYa!�x^!Xh`b<!F2xFBKxrj!uC�9hVY8vh!!

!

!

!

!



b`

b`

0BjSTG!V 7!*iLDSIBLK!HG!DJ!%.8FJf!uF2xFBKxrjv!JiJKI^JCT\Q!BKIGTiGKIBLK

)JgDGJS!8 7!*iLDSIBLK!HG!DJ!%.8FJf!uF2xFBKxrjv!JiJKI^JCT\Q!BKIGTiGKIBLK



!

!

b:!

b:!

`h`!1TBI\TGQ!QGNLKHJBTGQ!

`h`hX!!?JTJF\ITGQ!NJTHBL^TGQCBTJILBTGQ!FJfBFJSf!

`h`hXhX!!?SBQQJKNG!FJfBFJDG!

2G!IGQI!HAG]]LTI!BKBIBJD!TGITLSiG!SKG!CSBQQJKNG!FJfBFJDG!HG!XXVhV!tJIIQ!GK!

FLPGKKG! QST! DGQ! :! jTLSCGQ4! QJKQ! HB]]MTGKNG! QBjKB]BNJIBiG! GKITG! DGQ!

jTLSCGQh!!

2GQ! CJIBGKIGQ! HS! jTLSCG! ,?,4! JFMDBLTGKI! DJ! CSBQQJKNG! FJfBFJDG!

HMiGDLCCMG!HG!FJKB\TG!QBjKB]BNJIBiG!JCT\Q!DAGKITJBKGFGKI!COPQBRSG!HG!b!

QGFJBKGQ4! JiGN! SKG! JSjFGKIJIBLK! HG! 8YhbX! tJIIQ! u$1! 8XhYX^``h<8! m!

C�9h9Xvh!!

+JKQ!DG!jTLSCG!NLFgBKM4!DAJFMDBLTJIBLK!LgWGNIBiMG!GQI!HG!8<hY:!tJIIQ!u$1!

8XhX`^!`ah`V!m!C�9h9Xvh!$D!KAGfBQIG!CJQ!HG!QSCMTBLTBIM!CTLSiMG!HS!jTLSCG!

NLFgBKM!CJT!TJCCLTI!JS!jTLSCG!QCLTI!QGSDh!

,! DJ! ]BK! HG! DAMISHG4! DGQ! jTLSCGQ! IMFLBKQ! GI! 3-('! KG! CTMQGKIGKI! CJQ!

HAMiLDSIBLK!QBjKB]BNJIBiGh!!

!

!

!

!

!

!

!

!

!



bV

bV

0BjSTG!a 7!*iLDSIBLK!HG!DJ!CSBQQJKNG!FJf!u_JIIQv!JiJKI^JCT\Q!BKIGTiGKIBLK

)JgDGJS!` 7!*iLDSIBLK!HG DJ!CSBQQJKNG!FJf!u_JIIQv!JiJKI^JCT\Q!BKIGTiGKIBLK



!

!

ba!

ba!

`h`hXh8!!0TMRSGKNG!NJTHBJRSG!FJfBFJDG!!

(ST!DG!CTGFBGT!IGQI!HAG]]LTI4!DJ!]TMRSGKNG!NJTHBJRSG!FJfBFJDG!u01!FJfv!

GQI!HG!Xaah`!�x^!XV!gCF!GK!FLPGKKG!HJKQ!DGQ!:!jTLSCGQh!

2J!]TMRSGKNG!NJTHBJRSG!FJfBFJDG!u01!FJfv!FGQSTMG!DLTQ!HS!IGQI!HAG]]LTI!

]BKJD! KAJSjFGKIG! CJQ! HG! FJKB\TG! QBjKB]BNJIBiG! HJKQ! DGQ! HB]]MTGKIQ!

jTLSCGQh!!

+JKQ!DG!jTLSCG!:4!LK!CGSI!KLIGT!SKG!iJTBJIBLK!KLK!QBjKB]BNJIBiG!GK!]JiGST!

HASKG!JSjFGKIJIBLK!FLPGKKG!HG!:hb`!gJIIGFGKIQ!CJT!FBKSIG!ugCFv!u$1!

9hbb!�!bhYY!m!C�9h9Xv!JS!CBN!HAG]]LTIh!2J!01!FJf!JSjFGKIG!HG!FJKB\TG!

KLK!QBjKB]BNJIBiG!HJKQ!DG!jTLSCG!8!HG!`h`Y!gCF!GK!FLPGKKGh!

+JKQ!DG!jTLSCG!X!GI!`4!BD!KAP!J!CJQ!HG!KGIIG!iJTBJIBLK!FBQG!GK!MiBHGKNG!JS!

NLSTQ!HG!DAMISHGh!!

!

!

!

!

!

!

!

!



bY

bY

0BjSTG!Y 7!*iLDSIBLK!HG!DJ!01!FJf!ugCFv!JiJKI^JCT\Q!BKIGTiGKIBLK

)JgDGJS!: 7!*iLDSIBLK!HG!DJ!01!FJf!ugCFv!JiJKI^JCT\Q!BKIGTiGKIBLK
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!

bb!

bb!

&K!TJCCLTIJKI!DJ!01!FJf!NJDNSDMG!Z!DJ!01!FJf!IOMLTBRSG4!BD!GfBQIG!SKG!

JSjFGKIJIBLK!HG!NG!IJSf!HG!CDSQ!HG!8|!HJKQ!DGQ!jTLSCGQ!,?,!u$1!9h9V^

:hXb!m! C�9h9:v! GI! NLFgBKM! u$1! 9h9^:haY!m! C�9h9`v! FJBQ! DJ! HB]]MTGKNG!

LgQGTiMG!KAGQI!CJQ!QIJIBQIBRSGFGKI!QBjKB]BNJIBiGh!!

1G! IJSf!GQI! QGKQBgDGFGKI! QIJgDG!HJKQ! DG!jTLSCG!NLKITEDG!GI! DG!jTLSCG!

3-('h!!

`h`hXh`!!)JSf!HG!DJNIJIGQ!FJfBFJD!

,SNSKG!JFMDBLTJIBLK!QIJIBQIBRSGFGKI!QBjKB]BNJIBiG!HG!DJ!QMNTMIBLK!HS!IJSf!

HG!DJNIJIG!JS!CBN!HS!IGQI!HAG]]LTI!JCT\Q!DGQ!b!QGFJBKGQ!HG!TMMHSNJIBLK!KAJ!

CS! eITG! FBQG! GK! MiBHGKNG4! FJDjTM! SKG! IGKHJKNG! GK! ]JiGST! HASKG!

JSjFGKIJIBLK!HJKQ!DG!jTLSCG!8!uXhaa4!$1!9haV^8hab!m!C�9h9Xv!GI!HJKQ!DG!

jTLSCG!:!uXhY84!9ha`^8hb8!m!C�9h9Xvh!!

`h`h8!!?JTJF\ITGQ!NJTHBLTGQCBTJILBTGQ!JS!QGSBD!(%X!

,S!QGSBD!(%X!HS!IGQI!HAG]]LTI!BKBIBJD4!BD!J!MIM!MjJDGFGKI!NLFCJTM!DAMiLDSIBLK!

HG!DJ!CSBQQJKNG!HMiGDLCCMG!GI!HG!DJ!]TMRSGKNG!NJTHBJRSG!FGQSTMG!DLTQ!

HS!IGQI!HAG]]LTI!]BKJDh!!

1GDJ!J!CGTFBQ!HG!FGIITG!GK!MiBHGKNG!RSG!DAGKITJBKGFGKI!COPQBRSG!J!SK!

BFCJNI!QST!DJ!CSBQQJKNG!HMjJjMG!JS!FeFG!QGSBD!HJKQ!DGQ!jTLSCGQ!8!GI!:!

HG!TGQCGNIBiGFGKI!X<ha`!tJIIQ!u$1!X8haX^8ahaV4!C�9h9Xv!GI!8:h`V!tJIIQ!

u$1!XahY:^`Xh<V4!C�9h9Xvh!!

!

?LST!SKG!FeFG!NOJTjG!HG!ITJiJBD4!DAGKITJBKGFGKI!COPQBRSG!HGQ!jTLSCGQ!

8!GI!:!GKITJBKG!SKG!HBFBKSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSG!HG!CDSQ!HG!XX!



b<

b<

gCF!ujTLSCG!8 7!^XX4!$1!^XVhb:!Z!^ahXa4!C�9h9X m!jTLSCG!: 7!^XXh8a4!$1!^

XahVX!Z!^ah9X4!C�9h9Xvh!

2J!]TMRSGKNG!NJTHBJRSG!LgQGTiMG JS!QGSBD!(%X!BKBIBJD!HJKQ!DGQ!jTLSCGQ!

IMFLBKQ!GI!3-('!GQI!QIJgDG!JS!NLSTQ!HG!DAMISHGh!

0BjSTG b 7!*iLDSIBLK!HG!DJ!CSBQQJKNG!u_JIIQv!JS!QGSBD!(%X!BKBIBJD!JiJKI^JCT\Q!

BKIGTiGKIBLK



<9

<9

0BjSTG!< 7!*iLDSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSG!ugCFv!JS!QGSBD!(%X!BKBIBJD!JiJKI^

JCT\Q!BKIGTiGKIBLK

`h`h` 0TMRSGKNG!NJTHBJRSG!JS!TGCLQ

,iJKI!BKIGTiGKIBLK4!DJ!]TMRSGKNG!NJTHBJRSG!FLPGKKG!HG!TGCLQ!GQI!HG!b9h8!

�x^ X8!gCF4!QJKQ!HB]]MTGKNG!QBjKB]BNJIBiG!GKITG!DGQ!jTLSCGQh

+JKQ!DG!jTLSCG!84!DJ!]TMRSGKNG!NJTHBJRSG!JS!TGCLQ!HBFBKSG!HG!FJKB\TG!

QBjKB]BNJIBiG!HG!CDSQ!HG!V!gCF!u^Vh:b4!$1!^X9h8<!Z!^9haY m!C�9h98v!JCT\Q!

DAGKITJBKGFGKI!COPQBRSGh!

+JKQ!DGQ!jTLSCGQ!X4!`!GI!:4!BD!GfBQIG!SKG!KGIIG!IGKHJKNG!Z!DJ!gJBQQG!HG!DJ!

]TMRSGKNG! NJTHBJRSG! JS TGCLQ! HG! CTGQRSG! V! gCF4! FJBQ! DJ! HB]]MTGKNG!

TGITLSiMG!KAGQI!CJQ!QIJIBQIBRSGFGKI!QBjKB]BNJIBiGh!



<X

<X

0BjSTG!X9 7!*iLDSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSG!HG!TGCLQ ugCFv JiJKIxJCT\Q!

BKIGTiGKIBLK

)JgDGJS!V 7!*iLDSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSG!HG!TGCLQ!ugCFv!JiJKIxJCT\Q!

BKIGTiGKIBLK
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<8!

<8!

!

`h`h:!!6SJDBIM!HG!iBG!GI!HMCTGQQBLK!

`h`h:hX!!6SGQIBLKKJBTG!(0`a!!

2GQ!jTLSCGQ!MIJKI!OLFLj\KGQ!JiJKI!BKIGTiGKIBLK4!KLSQ!JiLKQ!NJDNSDM!SK!

QNLTG!(0`a!ILIJD!FLPGK!BKBIBJD!HG!V<hY!CLBKIQh!!

$D!GQI!TGITLSiM!SKG!JSjFGKIJIBLK!QBjKB]BNJIBiG!HS!QNLTG!(0`a!ILIJD!HJKQ!

DGQ!jTLSCGQ!,?,!uX`hX:4! $1!ahb`^X<h:V!m!C�9h9Xv!GI!NLFgBKM! uX`ha4! $1!

ahYa^89h::!m! C�9h9Xv! CJT! TJCCLTI! JS! jTLSCG! NLKITEDG4! NG! RSB! HMFLKITG!

HASKG!JFMDBLTJIBLK!HS! TGQQGKIB! HG! DJ! RSJDBIM! HG! iBG! jDLgJDG!HJKQ! NGIIG!

CLCSDJIBLK!HG!CJIBGKIGQh!!

$D! KAGfBQIG! CJQ! HAJFMDBLTJIBLK! QBjKB]BNJIBiG! HS! QNLTG! ILIJD! HS! jTLSCG!

NLFgBKM! CJT! TJCCLTI! JS! jTLSCG! ,?,! QGSDG! uVh8<4! $1! ^XhY! Z! X8h8b!m!

C�9h88vh!!

2GQ!jTLSCGQ!X!GI!`!QLKI!QIJgDGQ!JS!NLSTQ!HS!IGFCQh!!

!

!

!

!

!

!

!

!

!

!



<`

<`

0BjSTG!XX 7!*iLDSIBLK!HS!QNLTG!(0`a!ILIJD!JiJKI^JCT\Q!BKIGTiGKIBLK

)JgDGJS!a 7!*iLDSIBLK!HS!QNLTG!(0`a!ILIJD!JiJKI^JCT\Q!BKIGTiGKIBLK
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!

<:!

<:!

(B!DALK!QABKIMTGQQG!JSf!QLSQ^QNLTGQ!RSB!NLFCLQGKI!DG!QNLTG!(0`a4!LK!CGSI!

TGFJTRSGT!SKG!JFMDBLTJIBLK!QBjKB]BNJIBiG!HGQ!jTLSCGQ!JNIBiBIMQ!COPQBRSGQ!

CTBKNBCJDGFGKI!HJKQ!DGQ!NJIMjLTBGQ!QABKIMTGQQJKI!JS!TGQQGKIB!HG!DJ!]JIBjSG!

uXV4!$1!Y^XY!m!C�9h9Vv!GI!HG!DJ!HLSDGST!uX`hV84!$1!`h:<^8`hV:!m!C�9h9Xv4!

JBKQB!RSAJS!]LKNIBLKKGFGKI!QLNBJD!uXV4!VhY8^8:hb:!m!C�9h9Xv!GI!COPQBRSG!

uX94!$1!:haV^XVh`V!m!C�9h9Xv!HGQ!CJIBGKIGQh!!

$D! GfBQIG! SK! G]]GI! QIJIBQIBRSGFGKI! QBjKB]BNJIB]! HJKQ! DG! jTLSCG! JPJKI!

gMKM]BNBM! HG! DJ! 3-('! QGSDG! iBQ^Z^iBQ! HG! DJ! jGQIBLK! HGQ! CTLgD\FGQ!

MFLIBLKKGDQ! u8Yh8Y4! $1! 8^VV!m! C�9h9`v4! QJKQ! G]]GI! QBjKB]BNJIB]! HJKQ! DG!

jTLSCG! ,?,h! 2GQ! QNLTGQ! HGQ! JSITGQ! QLSQ^NJIMjLTBGQ! KG! QLKI! CJQ!

JFMDBLTMQ!HJKQ!DG!jTLSCG!3-('h!!

2GQ! QLSQ^NJIMjLTBGQ! QABKIMTGQQJKI! Z! DJ! QJKIM! COPQBRSG! GI! DG! gBGK^eITG!

MFLIBLKKGD! KALKI! FLKITM! HAMiLDSIBLK! QBjKB]BNJIBiG! HJKQ! JSNSK! HGQ!

jTLSCGQh!!

!

`h`h:h8!!6SGQIBLKKJBTG!626^1`9!

1G!RSGQIBLKKJBTG!QCMNB]BRSG!JS!NJKNGT!QG!NLFCLQG!HG!V!QLSQ^QNLTGQ!RSB!

TG]D\IGKI! NOJNSK! SKG! HBFGKQBLK! CTLCTG! RSB! CGSI! eITG! JKJDPQMG!

BKHMCGKHJFFGKIh! ,iJKI! BKIGTiGKIBLK4! DGQ! iJDGSTQ! TGITLSiMGQ! HJKQ!

NOJNSK!HGQ!:!jTLSCGQ!QLKI!NLFCJTJgDGQh!!

!

!

!

!

!



<V

<V

2AJKJDPQG!HG!DJ!HBFGKQBLK!COPQBRSG!TGITLSiG!SK!QNLTG!FLPGK!BKBIBJD!HJKQ!

DGQ!:!jTLSCGQ!HG!b8!CLBKIQh!,CT\Q!BKIGTiGKIBLK4!BD!GfBQIG!SKG!JFMDBLTJIBLK!

QBjKB]BNJIBiG!HJKQ!DG!jTLSCG!8!HG!X9h<8!CLBKIQ!u$1!Xha^89h8: m!C�9h9Xvh!.K!

KLIG!SKG!JFMDBLTJIBLK!FJBQ!KLK!QBjKB]BNJIBiG!HJKQ!DGQ!jTLSCGQ!X4!`!GI!:h!

0BjSTG!X8!7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!COPQBRSG!JiJKI^JCT\Q!BKIGTiGKIBLK



<a

<a

1LKNGTKJKI!DJ!HBFGKQBLK!MFLIBLKKGDDG4!DG!QNLTG!CTM^BKIGTiGKIBLK!FLPGK!

QAMD\iG!Z!a:h<h!2AMISHG!CGTFGI!HG!FLKITGT!SKG!JSjFGKIJIBLK!QBjKB]BNJIBiG!

HJKQ!DG!jTLSCG!8!HG!8Xh`!CLBKIQ!u$1!<h8a^``h``4!C�9h9Xv!GI!HJKQ!DG!jTLSCG!

:!HG!XVhVb!u$1!8hV:^8bha8 m!C�9h9Xvh!2GQ!jTLSCGQ!X!GI!`!KG!CTMQGKIGKI!

CJQ!HG!iJTBJIBLK!QBjKB]BNJIBiG!JCT\Q!BKIGTiGKIBLKh!

0BjSTG!X` 7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!MFLIBLKKGDDG!JiJKI^JCT\Q!BKIGTiGKIBLK



<Y

<Y

2G!QNLTG!FLPGK!JiJKI!DAMISHG!QABKIMTGQQJKI!Z!DJ!HBFGKQBLK!NLjKBIBiG!GQI!

HG! aahYh! +JKQ! DG! jTLSCG! 84! KLSQ! CLSiLKQ! KLIGT! SKG! JSjFGKIJIBLK!

QBjKB]BNJIBiG!FLPGKKG!HG!XXhY`!u$1!Xha8^8`hb` m!C!�!9h98vh!+JKQ!DG!jTLSCG!

`! GI! :4! KLSQ! LgQGTiLKQ! SKG! JSjFGKIJIBLK FJBQ! KLK! QIJIBQIBRSGFGKI!

QBjKB]BNJIBiG!HS!QNLTG!FLPGK4!HG!TGQCGNIBiGFGKI!X9haX!u$1!^9hV<^8Xhb m!

C�9h9Yv!GI!X9hX:!u^9h<^8Xh< m!C�9h9bvh!

0BjSTG!X: 7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!NLjKBIBiG!JiJKI^JCT\Q!BKIGTiGKIBLK



<b

<b

1LKNGTKJKI! DJ! HBFGKQBLK! QLNBJDG4! HASK! QNLTG! FLPGK! JSf! HB]]MTGKIQ!

jTLSCGQ! HG! Y8! JiJKI! BKIGTiGKIBLK4! QGSD! DG! jTLSCG! :! FLKITG! SKG!

JSjFGKIJIBLK! QBjKB]BNJIBiG! HG! XbhX8! u$1! :haY^`XhVa m! C�9h9Xv! JCT\Q! b!

QGFJBKGQh! 2G! jTLSCG! 8! CTMQGKIG! SKG! ]LTIG! IGKHJKNG! GK! ]JiGST! HASKG!

JFMDBLTJIBLK!HG!X8h`V4!FJBQ!QJKQ!QBjKB]BNJIBiBIM!QIJIBQIBRSG!u^9h9a^8:hYV m!

C�9h9Xvh!2GQ!jTLSCGQ!X!GI!`!KG!FLKITGKI!CJQ!HG!]TJKNOG!JSjFGKIJIBLKh

0BjSTG!XV 7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!QLNBJDG!JiJKI^JCT\Q!BKIGTiGKIBLK



<<

<<

2J! HBFGKQBLK! QABKIMTGQQJKI! JS! NLFCLTIGFGKI! CTMQGKIG! SKG FLPGKKG!

BKBIBJDG!HG!b8!CLBKIQh!,!DJ!]BK!HG!DAMISHG4!QGSD!DG!jTLSCG!8!J!JSjFGKIM!QLK!

QNLTG!HG!XXhY`!HG!]JkLK!QBjKB]BNJIBiG!u$1!Xha8^8Xhb` m!C�9h98vh!2G!jTLSCG!

X!GQI! TGQIM!QIJgDGh!2GQ!jTLSCGQ!`!GI!:!CTMQGKIGKI SKG!JFMDBLTJIBLK!HG!

TGQCGNIBiGFGKI! X9haX! u$1! ^9hV<^8Xhb m! C�9h9Yv! GI! X9hX:! u$1! ^9hb^8Xh< m!

C�9h9bv!FJBQ!KLK QIJIBQIBRSGFGKI!QBjKB]BNJIBiGh!

0BjSTG Xa 7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!HS!NLFCLTIGFGKI!JiJKI^JCT\Q!BKIGTiGKIBLK



X99

X99

2J!HBFGKQBLK!QABKIMTGQQJKI!Z!DJ!RSJDBIM!HG!iBG!DBMG!JS!NJKNGT!CTMQGKIG!SK!

ILIJD!BKBIBJD!HG!aXhXh!#LSQ!CLSiLKQ!FGIITG!GK!MiBHGKNG!SKG!JSjFGKIJIBLK!

QBjKB]BNJIBiG!HG!Xah`a! u$1!Yhb:^8:hbb m!C�9h9Xv!HJKQ! DG!jTLSCG!8!GI!HG!

XYhVY!u$1 bh`:^8ahb m!C�9h9Xv!HJKQ!DG!jTLSCG!:h!2GQ!jTLSCGQ X!GI!`!QLKI!

QIJgDGQ!JS!NLSTQ!HG!DAMISHGh!

0BjSTG!XY 7!*iLDSIBLK!HS!QNLTG!HG!HBFGKQBLK!HG!DJ!RSJDBIM!HG!iBG!JiJKI^JCT\Q!

BKIGTiGKIBLK



!

!

X9X!

X9X!

`h`h:h`!!*NOGDDG!$+(^('`9!

!

2GQ! :! jTLSCGQ! MIJBGKI! OLFLj\KGQ4! JiGN! SK! QNLTG! FLPGK! GK! CTM^

BKIGTiGKIBLK!HG!8:hV!CLBKIQ4!NG!RSB!NLTTGQCLKH!Z!DJ!DBFBIG!OJSIG!HS!QIJHG!

HG!HMCTGQQBLK!DMj\TG!QGDLK!DAMNOGDDG!$+(^('`9!uQNLTG!GKITG!X:!GI!8Vvh!

!

2GQ! TMQSDIJIQ! CLQI^BKIGTiGKIBLK! FGIIGKI! GK! MiBHGKNG! SKG! HBFBKSIBLK!

QIJIBQIBRSGFGKI! QBjKB]BNJIBiG! HGQ! QNLTGQ! Z! DJ! ]BK! HG! DAMISHG! HG!

TGQCGNIBiGFGKI!Yh<:!CLBKIQ!HJKQ!DG!jTLSCG!8!u$1!^X8ha`!Z!^`h8Y!m!C�9h9Xv!

GI!HG!X9h`<!CLBKIQ!HJKQ! DG!jTLSCG!:!u$1!^XVh:a!Z!^Vh`8!m!C�9h9Xvh!1GDJ!

HMKLIG!HASKG!JFMDBLTJIBLK!]TJKNOG!HG!DJ!IOPFBG!HGQ!CJIBGKIGQ!HJKQ!NGQ!

HGSf!jTLSCGQ!NLKIGKJKI!DAJNIBiBIM!COPQBRSGh!!

!

$D!GfBQIG!SKG!IGKHJKNG!Z!DAJFMDBLTJIBLK!HGQ!QPFCIEFGQ!HMCTGQQB]Q!HJKQ!

DG! jTLSCG! `! JiGN! SKG! gJBQQG! HG! `h<X! CLBKIQ! KLK! QIJIBQIBRSGFGKI!

QBjKB]BNJIBiG!u^`h<X4!$1!^<h9<!Z!Xh8Y4!C}9h88vh!!

!

2G!QNLTG!MiJDSJKI!DJ!HMCTGQQBLK!HGQ!CJIBGKIGQ!HS!jTLSCG!X!QGFgDG!TGQIGT!

QIJgDG!JS!NLSTQ!HG!DAMISHGh!

!

!

!

!

!

!



X98

X98

0BjSTG!Xb 7!*iLDSIBLK!HS!QNLTG!6$+(^('`9!ILIJD!JiJKI^JCT\Q!BKIGTiGKIBLK

)JgDGJS!Y 7!*iLDSIBLK!HS!QNLTG!6$+(^('`9!ILIJD!JiJKI^JCT\Q!BKIGTiGKIBLK



!

!

X9`!

X9`!

`h`hV!!,KJDPQG!GK!$'3!]LKNIBLKKGDDG!GI!NLTTMDJIBLK!JiGN!

DGQ!MCTGSiGQ!HAG]]LTI!

#LSQ!JiLKQ!JKJDPQM!DGQ!BFJjGQ!LgIGKSGQ!GK!$'3!NMTMgTJDG!]LKNIBLKKGDDG!

GI!MISHBM!DAGfBQIGKNG!HASKG!MiGKISGDDG!NLTTMDJIBLK!GKITG!DGQ!TMQSDIJIQ!HGQ!

iJTBJIBLKQ! HG! DJ! %.8FJf! GI! NGDDGQ! HG! DJ! CGT]SQBLK! NMTMgTJDG4! J]BK! HG!

HMIGTFBKGT! QB! DGQ! BKIGTiGKIBLKQ! CTMQGKIGKI! SK! G]]GI! QCMNB]BRSG! QST! DGQ!

iJTBJIBLKQ!LgQGTiMGQh!

!

`h`hVhX!!*ISHG!HG!DJ!CGT]SQBLK!NMTMgTJDG!jDLgJDG!

(ST!DAMISHG!HG!DAGKQGFgDG!HGQ!<Y!CJIBGKIGQ4!DJ!CGT]SQBLK!NMTMgTJDG!KAGQI!

CJQ!NLTTMDMG!JiGN!DGQ!iJTBJIBLKQ!HS!IJSf!HG!%.8FJfh!

!

(B! DALK!MISHBG!NOJRSG!jTLSCG!QMCJTMFGKI4! BD!KG!QGFgDG!CJQ!GfBQIGT!HG!

TGDJIBLK!GKITG!DAMiLDSIBLK!HG!DJ!%.8FJf!GI!NGDDG!HG!DJ!CGT]SQBLK!NMTMgTJDG!

jDLgJDG!HJKQ!DGQ!jTLSCGQ!X!uNLG]]BNBGKI!HG!?GJTQLK!Z!9h9a:4!C�9hVaVv!GI!

`!uNLG]]BNBGKI!HG!?GJTQLK!Z!^9hX<94!C�9h:88vh!!!

!

+JKQ! DG! jTLSCG! 84! BD! GfBQIG! SKG! NLTTMDJIBLK! GKITG! DGQ! iJTBJIBLKQ! HG! DJ!

%.8FJf! JiJKI^JCT\Q! DAMISHG! GI! DGQ! iJTBJIBLKQ! HG! CGT]SQBLK! NMTMgTJDG!

jDLgJDG! uNLG]]BNBGKI! HG! ?GJTQLK! Z! 9h:8:4! C�9h9`<v4! GK! DBGK! JiGN! DJ!

CTJIBRSG!HASK!GKITJBKGFGKI!COPQBRSG!JHJCIMh!

!



X9:

X9:

*jJDGFGKI4!LK!LgQGTiG!SKG!NLTTMDJIBLK!GKITG! DG!jJBK!HG!%.8FJf!GI! DG!

IJSf! HG! CGT]SQBLK! NMTMgTJDG! BKBIBJDG! HJKQ! DG! jTLSCG! 8! uNLG]]BNBGKI! HG!

?GJTQLK!Z!9h:a:4!C�9h988vh!

+JKQ! DG!jTLSCG!:4! BD!KAGfBQIG!CJQ!HG!NLTTMDJIBLK GKITG! DGQ!iJTBJIBLKQ!HG!

%.8FJf!GI! DGQ iJTBJIBLKQ!HG! DJ!CGT]SQBLK!NMTMgTJDG!jDLgJDG uNLG]]BNBGKI!

HG!?GJTQLK!Z!9hXa94!C�9h:bbvh!

)JgDGJS!b 7!*ISHG!HG!NLTTMDJIBLK!QGDLK!?GJTQLK!GKITG!DGQ!iJTBJIBLKQ!LgQGTiMGQ!QST!DGQ!

CJTJF\ITGQ!NJTHBLTGQCBTJILBTGQ!GI!NGDDGQ!GK!$'3!NMTMgTJDG!]LKNIBLKKGDDG



X9V

X9V

0BjSTG!X< 7!*ISHG HG!DJ!NLTTMDJIBLK!GKITG!DGQ!iJTBJIBLKQ!HG!DJ!%.8FJf uF2xFBKxrjv HJKQ!

DG!jTLSCG!,?, ujTLSCG!8v GI DGQ!iJTBJIBLKQ!HG!DJ!CGT]SQBLK!NMTMgTJDG!jDLgJDG JCT\Q!

GKITJBKGFGKI COPQBRSG!JHJCIM

0BjSTG!89 7!*ISHG HG!DJ!NLTTMDJIBLK!GKITG!DGQ!iJTBJIBLKQ!HG!DJ!%.8FJf!uF2xFBKxrjv!HJKQ!

DG!jTLSCG ,?,!ujTLSCG!8v!JCT\Q!GKITJBKGFGKI!COPQBRSG!JHJCIM GI!DGQ!iJDGSTQ!BKBIBJDGQ!

HG!CGT]SQBLK!NMTMgTJDG!jDLgJDG!



X9a

X9a

`h`hVh8 *ISHG!HG!DJ!CGT]SQBLK NMTMgTJDG!DLNJDG

?LST! NOJRSG!jTLSCG4!KLSQ!JiLKQ! TGNOGTNOM!QABD! GfBQIG!SKG!NLTTMDJIBLK!

GKITG!DGQ!iJTBJIBLKQ!HG!CGT]SQBLK!NMTMgTJDG!TMjBLKJDG!GI DGQ!iJTBJIBLKQ!HG!

DJ!%.8FJf FBQGQ GK!MiBHGKNGh!

+JKQ! DAGKQGFgDG! HG! DJ! CLCSDJIBLK4 KLSQ! LgQGTiLKQ! SKG! JSjFGKIJIBLK!

QBjKB]BNJIBiG HG! DJ! iJQNSDJTBQJIBLK! NMTMgTJDG! QCMNB]BRSGFGKI! HJKQ! DG!

NLTIGf! ]TLKIJD! GI! DG! NLTIGf! CTM]TLKIJD! jJSNOG! uBKIGKQBIM! `h<8: m!

NLLTHLKKMGQ!3#$!HS!CBN!HS!NDSQIGT 7!^`94!Xa4!a: m!C�9h9Vvh!

&K! MISHBJKI! NOJRSG! QLSQ^jTLSCG4! KLSQ! KAJiLKQ! CJQ! LgQGTiM HAG]]GI!

QCMNB]BRSG!HASKG!HGQ!BKIGTiGKIBLKQ!CJT!TJCCLTI JSf!JSITGQ4!GfCDBRSJKI!DGQ!

FLHB]BNJIBLKQ!LgQGTiMGQh

)JgDGJS!< 7!*ISHG!HGQ!NJTJNIMTBQIBRSGQ!HS!CBN!HAOPCGTiJQNSDJTBQJIBLK!NMTMgTJDG!DLNJDG



X9Y

X9Y

0BjSTG!8X 7!1LSCGQ!]TLKIJDGQ!HA$'3!NMTMgTJDG!]LKNIBLKKGDDG GK!)X FGIIJKI!GK!MiBHGKNG

DJ!NLTTMDJIBLK!GKITG!DGQ!iJTBJIBLKQ!HG!DG!%.8FJf!GI!DJ!iJTBJIBLK!HG!DJ!iJQNSDJTBQJIBLK!

NMTMgTJDG!HG!DAJBTG!HG!-TLHFJKK!a!



X9b

X9b

0BjSTG!88 7!1LSCGQ!JfBJDGQ HA$'3!NMTMgTJDG!]LKNIBLKKGDDG GK!)X FGIIJKI!GK!MiBHGKNG DJ!

NLTTMDJIBLK!GKITG!DGQ!iJTBJIBLKQ!HG!DG %.8FJf!GI!DJ!iJTBJIBLK!HG!DJ!iJQNSDJTBQJIBLK!

NMTMgTJDG!HG!DAJBTG!HG!-TLHFJKK!a



!

!

X9<!

X9<!

V! +BQNSQQBLK!!

2GQ!TMQSDIJIQ!CTMQGKIMQ!LKI!CS!FLKITGT!DABFCJNI!MiBHGKI!HASK!CTLjTJFFG!

HAJNIBiBIM!COPQBRSG!JHJCIMG4!QGSD!LS!GK!JQQLNBJIBLK!JiGN!SK!CTLjTJFFG!

HG!FMHBIJIBLK! CDGBKG! NLKQNBGKNG4! QST! DGQ! NJCJNBIMQ! NJTHBLTGQCBTJILBTGQ!

FJfBFJDGQ!GI!QSgFJfBFJDGQ4!QST!DJ!RSJDBIM!HG!iBG!JBKQB!RSG!QST!DAOSFGST!

HGQ!CJIBGKIGQ!QSBiBGQ!HJKQ!DG!NJHTG!HASK!NJKNGT!HS!QGBKh!+GQ!NLTTMDJIBLKQ!

QBjKB]BNJIBiGQ! JiGN! DGQ! iJTBJIBLKQ! HG! CGT]SQBLK! NMTMgTJDG! GK! $'3!

]LKNIBLKKGDDG!LKI!MjJDGFGKI!MIM!LgQGTiMGQh!!

!

VhX!%.8FJf!

2AsjG!FLPGK!HGQ!CJIBGKIGQ!GQI!HG!:bh<!JKQ4!JiGN!SKG!%.8FJf!FLPGKKG!

HJKQ!DGQ!:!jTLSCGQ!JiJKI!DG!HMgSI!HG!DAMISHG!HG!8:ha!FDxFBKxrjh!(GDLK!

DGQ! HLKKMGQ! JKIOTLCLFLTCOBRSGQ! TGCLTIMGQ! Z! DAsjG! GI! JS! QGfG4! NGDJ!

NLTTGQCLKH!Z!SK!QNLTG!c!]JBgDG!Z!CJQQJgDG!n4!JiGN!SK!TMQSDIJI!FLPGK!CLST!

SKG!]GFFG!QJBKG!HG!FeFG!sjG!GQIBFM!Z!8Yh`!FDxFBKxrj!u<`vh!!

1GDJ!CGSI!eITG!FBQ!GK! DBGK!JiGN! DG!HMNLKHBIBLKKGFGKI! NLKNLFBIJKI!JS!

NJKNGT4! Z! DJ! TGDJIBiG! QMHGKIJTBIM! HGQ! CJIBGKIGQ! GI! JSf! G]]GIQ! HGQ!

ITJBIGFGKIQ! FMHBNJFGKIGSf! SIBDBQMGQh! *jJDGFGKI4! HAJSITGQ! ]JNIGSTQ!

CLIGKIBGDDGFGKI!TGQCLKQJgDGQ!HASKG!HBFBKSIBLK!HG!DJ!%.8!KALKI!CJQ!MIM!

CTBQ!GK!NLFCIG!HJKQ!KLITG!MISHGh!2J!CTBQG!HG!ILfBRSGQ!NLFFG!DG!IJgJN!

CGSiGKI!JDIMTGT!DGQ!MNOJKjGQ!jJpGSf!GI!BK!]BKG!DJ!%.8FJfh!1G!IJSf!TGQIG!

ILSIG]LBQ! QSCMTBGST! JS! KBiGJS! HG! %.8FJf! RSB! GQI! HM]BKB! NLFFG!

KMNGQQJBTG!Z!DJ!TMJDBQJIBLK!HGQ!JNIBiBIMQ!OJgBISGDDGQ!HG!DJ!iBG!WLSTKJDB\TG4!



!

!

XX9!

XX9!

GI!RSB!GQI!MIJgDB!Z!XV!FDxFBKxrj!CLST!SKG! ]GFFG!QGDLK!?JIGTQLK!GI!JDh!

u<:vh!!

+JKQ! DAMISHG4! KLSQ! JiLKQ! CS!FGIITG! GK! MiBHGKNG4! NOGp! HGQ! CJIBGKIGQ!

JPJKI! MIM! ITJBIMGQ! CJT! NOBFBLIOMTJCBG! CLST! SK! NJKNGT! HS! QGBK4! SKG!

JFMDBLTJIBLK! QBjKB]BNJIBiG! HG! DJ! %.8FJf! HJKQ! DGQ! 8! jTLSCGQ! JPJKI!

gMKM]BNBM! HASKG! CTBQG! GK! NOJTjG! CJT! JNIBiBIM! COPQBRSG! JHJCIMGh! 2G!

CTLjTJFFG!HAJNIBiBIM! CTLCLQM! NLFCLTIJBI! SK! ITJiJBD! JMTLgBG! HABKIGKQBIM!

MDGiMG!QST!SKG!HSTMG!HG!b!QGFJBKGQh!1GQ!HLKKMGQ!QLKI!GK!JNNLTH!JiGN!

DGQ!TMQSDIJIQ!HGQ!CTBKNBCJDGQ!FMIJ^JKJDPQGQ!u<Vvh!!

1GQ! HGTKB\TGQ! HM]BKBQQGKI! DAGKITJBKGFGKI! COPQBRSG! JMTLgBG! HABKIGKQBIM!

QLSIGKSG!u01!HG!ITJiJBD!Z!a9^aV!|!HG!NGDDGQ!HG!DJ!%.8FJfv!NLFFG!DG!

CTBKNBCJD! CJTJF\ITG! CGTFGIIJKI! HAJSjFGKIGT! DJ! %.8FJf! NOGp! HGQ!

CJIBGKIGQ! JIIGBKIGQ! HASK! NJKNGT! HS! QGBKh! &K! NLFCJTJBQLK! JiGN! SK!

GKITJBKGFGKI!Z!BKIGKQBIM!CDSQ!FLHMTMG4!Z!:9^:V!|!HG!DJ!%.8FJf!u<av4!DG!

IPCG!HAJNIBiBIM!COPQBRSG!CTLCLQM! BNB!CJTJBI!HLKN!CGTIBKGKI!GI!GK!JNNLTH!

JiGN!DGQ!HLKKMGQ!HG!DJ!DBIIMTJISTGh!!

#LSQ!JiLKQ!CS!HMFLKITGT!HJKQ!DGQ!HGSf!jTLSCGQ!gMKM]BNBJKI!HG!DAJNIBiBIM!

COPQBRSG4!SKG!JFMDBLTJIBLK!QBjKB]BNJIBiG!FLPGKKG!HG!DJ!%.8FJf!JS!gLSI!

HGQ!b!QGFJBKGQ!HG!:hb<!FDxFBKxrj4! QLBI! SKG!JSjFGKIJIBLK!HG!CDSQ!HG!

89|!CJT!TJCCLTI!Z!DJ!%.8FJf!BKBIBJDGh!!

2AJFCDBISHG! HG! DAJFMDBLTJIBLK! LgQGTiMG! GQI! QSCMTBGSTG! Z! NGDDG! HMNTBIG!

HJKQ!DGQ!CTBKNBCJDGQ!JKJDPQGQ4!3N#GGDP!GI!JD!TGCLTIJKI!SKG!JSjFGKIJIBLK!

HG!`h`<!F2xFBKxrj! HG! DJ!%.8FJf! QST! SKG!CLCSDJIBLK!HG! CDSQ! HG!X<V!

CJIBGKIGQ! u<Yvh! 2J! FMIJ^JKJDPQG! FGKMG! CJT! ULKGQ! u<8v! HMNTBI! SKG!



!

!

XXX!

XXX!

JFMDBLTJIBLK!FLPGKKG!HG!8h<X!FDxFBKxrj4!JDLTQ!RSG!DAMISHG!HG!1LSTKGPJ!

NLKNDSI! Z! SKG! JSjFGKIJIBLK! HG! `h`9! F2xFBKxrj! u<bv! CJT! TJCCLTI! JSf!

IMFLBKQ!JCT\Q!XV!QGFJBKGQh!!

#LQ!TMQSDIJIQ!CGSiGKI!eITG!FLHMTMQ4!NJT!DGQ!NLFCJTJBQLKQ!BKIGT^MISHGQ!

TGQIGKI!HB]]BNBDGQh!(GDLK!DGQ!MISHGQ4!DAsjG!FLPGK!HGQ!CJIBGKIGQ4!DJ!HSTMG!

HG!QSBiB!LS! DGQ!CJIOLDLjBGQ!QLSQ^WJNGKIGQ!iJTBGKIh!1OGp!1LSTKGPJ4! DGQ!

CJIBGKIGQ!MIJBGKI!ILSIGQ!GK!CLQI^FMKLCJSQG4!NG!RSB!CGSI!eITG!Z!DALTBjBKG!

HG! FLHB]BNJIBLKQ! OLTFLKJDGQ! GI! HLKN! HG! CGTISTgJIBLK! HGQ! NJCJNBIMQ!

HAJHJCIJIBLKh!1OGp! ULKGQ4! DJ!FMIJ^JKJDPQG! NLFCLTIJBI! DAMISHG!HAJSITGQ!

NJKNGTQ4!NLFFG!DJ!CTLQIJIG4!DG!DPFCOLFG!LS!GKNLTG!DG!NLDLKh!&K]BK4!NOGp!

-STKOJF! u<<v4! DG! CTLjTJFFG! HAGKITJBKGFGKI! NLFCTGKJBI! SK! ITJiJBD!

HAGfGTNBNG! COPQBRSG! HABKIGKQBIM! ]JBgDG! Z! FLHMTMG4! HLKI! DJ! HSTMG! GI! DJ!

]TMRSGKNG!HGQ!QMJKNGQ!HB]]MTJBGKI!CJT!TJCCLTI!JSf!CJTJF\ITGQ!HG!KLITG!

MISHGh! 2AGKQGFgDG! HG! NGQ! HB]]MTGKNGQ! HG! TGNTSIGFGKI4! HG!

NJTJNIMTBQIBRSGQ! GI! HG! FLHJDBIMQ! CLSTTJBGKI! GfCDBRSGT! DGQ! iJTBJIBLKQ!

FLHMTMGQ!LgQGTiMGQ!HJKQ!KLITG!MISHGh!!

$D!GK!TGQIG!RSG!KLQ!TMQSDIJIQ4!iBJ!SKG!JFMDBLTJIBLK!HG!DJ!%.8FJf!HG!CDSQ!

HG! 89|! QST! SKG! CMTBLHG! HABKIGTiGKIBLK! HG! QGSDGFGKI! b! QGFJBKGQ4!

HMFLKITGKI! HG! DAJCCLTI! MKLTFG! HG! DAGKITJBKGFGKI! COPQBRSG! JMTLgBG!

HABKIGKQBIM!QLSIGKSG!QST! DGQ!NJCJNBIMQ! ]LKNIBLKKGDDGQ!JS!HMNLSTQ!HASKG!

CJIOLDLjBG!NLFFG!DG!NJKNGT!HS!QGBKh!

(ABD!J!MIM!HMNTBI!RSG! DJ!FLTIJDBIM!QCMNB]BRSG!JS!NJKNGT!HS!QGBK!QGFgDJBI!

HBFBKSGT! HG! CDSQ! HG! :9|! Z! V! JKQ! GK! NJQ! HG! CTJIBRSG! HASKG! JNIBiBIM!



!

!

XX8!

XX8!

COPQBRSG!BKIGKQBiG!TMjSDB\TG!uX99v4!DABFCJNI!CTLKLQIBRSG!QCMNB]BRSG!HG!NG!

jJBK!HG!:hb<!FDxFBKxrj!KG!CGSI!eITG!BKIGTCTMIM!JiGN!GfJNIBISHGh!!

+JiJKIJjG! HG! NLTTMDJIBLKQ! LKI! CS! eITG! TMJDBQMGQ! RSJKI! JS! CTLKLQIBN!

NJTHBLiJQNSDJBTGh!$D!GQI!JSWLSTHAOSB!MIJgDB!RSG!DJ!%.8FJf!GQI!SK!]JNIGST!

CTLKLQIBN4! BKHMCGKHJKI! GI! TLgSQIG! HS! TBQRSG! HG! FLTIJDBIM! NJTHBL!

iJQNSDJBTGh!2G!QNLTG!HG!0TJFBKjOJF!GQIBFG!DJ!CTLgJgBDBIM!HG!DJ!QSTiGKSG!

HASK!Mi\KGFGKI! NJTHBL^iJQNSDJBTG!jTJiG!Z!X9!JKQ4! NOGp!SK!CJIBGKI!KG!

CTMQGKIJKI!CJQ!HG!CJIOLDLjBG!NJTHBL^iJQNSDJBTG!QLSQ^WJNGKIG!NLKKSGh!$D!

QG!NJDNSDG!GK!CTGKJKI!GK!NLFCIG! DG!QGfG!GI! DGQ!CTBKNBCJSf! ]JNIGSTQ!HG!

TBQRSG! NJTHBLiJQNSDJBTGQ! uIGKQBLK! JTIMTBGDDG4! IJgJN4! =+2^1OLDGQIMTLD4!

HBJg\IGvh!3PGTQ!GI!JD!LKI!TGCLTIM!RSG!NOGp!CDSQ!HG!a999!OLFFGQ4!DG!QNLTG!

HG!0TJFBKjOJF!JWSQIM!Z!DJ!FLTIJDBIM!CTMQGKIJBI!SKG!HBFBKSIBLK!HG!X8|!

CLST! NOJRSG! jJBK! HG! X! MRSBiJDGKI! FMIJgLDBRSG! uGK! JKjDJBQ! 3&)!7!

3GIJgLDBN!&RSBiJDGKI!L]!)JQrv!uX9Xvh!1OGp!/SDJIB!GI!JDh4!SKG!JSjFGKIJIBLK!

HG! X!3&)! CGTFGI! HG! HBFBKSGT! NOGp! CDSQ! HG! VY99! ]GFFGQ! QJBKGQ4! DG!

TBQRSG!HG!FLTIJDBIM!NJTHBLiJQNSDJBTG!HG!XY|!uX98vh!!

2AMRSBiJDGKI!FMIJgLDBRSG!GQI!SK!QNLTG!CGTFGIIJKI!HG!FGQSTGT!DABKIGKQBIM!

HG!DAJNIBiBIM!COPQBRSG!GI!HG!DJ!HMCGKQG!MKGTjMIBRSG4!RSB!QG!HM]BKBI!CJT!DG!

TJCCLTI!HG!DAJNIBiBIM!HASK!BKHBiBHS!QST!QLK!FMIJgLDBQFG!HG!gJQG!uGKiBTLK!

X!3&)!JS!TGCLQvh!$D!NLTTGQCLKH4!ILSI!NLFFG!DJ!%.8FJf4!Z!SK!LSIBD!HG!

FGQSTG! IT\Q! SIBDBQM! HJKQ! DJ! DBIIMTJISTG4! CGTFGIIJKI! DAMiJDSJIBLK! HG! DJ!

NJCJNBIM!HAGfGTNBNG!JMTLgBG!GI!HG!QJ!ILDMTJKNGh!"K!3&)!MRSBiJSI!Z!SKG!

%.8FJf!HG!`hV!FDxFBKxrj4!GI!Z!SKG!HMCGKQG!MKGTjMIBRSG!HG!X!rNJDxrjxO!

uX9`vh!#LSQ!CLSiLKQ!HLKN!GQIBFGT!RSG!HJKQ!KLITG!MISHG4!DAJFMDBLTJIBLK!

HG!DJ!%.8FJf!HG!CTGQRSG!V!FDxFBKxrj!JCT\Q!b!QGFJBKGQ!HAGKITJBKGFGKI4!



!

!

XX`!

XX`!

CLSTTJBI! JFMDBLTGT! DG! CTLKLQIBN! HG! FLTIJDBIM! NJTHBLiJQNSDJBTG! HG! KLQ!

CJIBGKIGQ!HAJS!FLBKQ!XV!Z!89|h!1GDJ!TGQIG!NGCGKHJKI!Z!FLHMTGT!CJT!DG!

TBQRSG!HG!gBJBQ!GfBQIJKI!iBJ! DJ!NLFCJTJBQLK!HABKHBiBHSQ!QJBKQ!JiGN!HGQ!

BKHBiBHSQ!JIIGBKIQ!HASK!NJKNGTh!!

&K! G]]GI4! CDSQBGSTQ! MISHGQ! LKI! HMFLKITM! RSG! DGQ! NJCJNBIMQ!

NJTHBLTGQCBTJILBTGQ!FJfBFJDGQ!MIJBGKI!HBFBKSMGQ!WSQRSAZ!`9|!NOGp!HGQ!

]GFFGQ!GK!NLSTQ!HG! ITJBIGFGKI!CJT! TJCCLTI!Z!HGQ!CJIBGKIGQ!QJBKGQ!HS!

FeFG! sjG! uX9:vh! ULKGQ! GI! JDh! LKI! ! TJCCLTIM! RSASKG! HBFBKSIBLK! HG! X!

F2xFBKxrj!GQI!JQQLNBMG!Z!SKG!JSjFGKIJIBLK!HG!:|!HS!IJSf!HG!FLTIJDBIM!

jDLgJDG! uX9Vvh! 1GDJ! QSjj\TG! RSAGK! JgQGKNG! HASKG! JNIBiBIM! COPQBRSG!

TMjSDB\TG4!DG!CTLKLQIBN!TBQRSG!HG!NLKIBKSGT!Z!QG!HMjTJHGTh!&K!G]]GI4!LSITG!

DG! HMNLKHBIBLKKGFGKI! HMWZ! MiLRSM4! DGQ! ITJBIGFGKIQ! SIBDBQMQ! QLKI!

CJTIBNSDB\TGFGKI!NJTHBL^NPILILfBRSGQh!!

!

2AGKQGFgDG! HGQ! CJIBGKIGQ! HG! KLITG! MISHG! LKI! MIM! ITJBIMGQ! CJT!

NOBFBLIOMTJCBG4! HLKI! DAJKIOTJNPNDBKG! GQI! DASKG! HGQ! FLDMNSDGQ!

BKNLKILSTKJgDGQ!HJKQ!DG!NJKNGT!HS!QGBKh!&DDG!CGSI!eITG!TGQCLKQJgDG!HASKG!

gJBQQG!HG!DJ!%.8FJf!WSQRSAZ!8:|!CJT!TJCCLTI!Z!HGQ!QSWGIQ!QJBKQ4!JiGN!

SKG!JSjFGKIJIBLK!NLKNLFBIJKIG!HS!TBQRSG!NJTHBLiJQNSDJBTG!jDLgJD!uX9avh!!

!

2GQ! ITJBIGFGKIQ! JHWSiJKIQ4! KLIJFFGKI! CJT! )TJQISpSFJg! uJKIBNLTCQ!

FLKLNDLKJD! HBTBjM! NLKITG! DG! TMNGCIGST! 8! HS! ]JNIGST! HG! NTLBQQJKNG!

MCBHGTFBRSG!OSFJBK!u=&'8vv!GI!CJT!)JFLfB]\KG!uFLHSDJIGST!QMDGNIB]!HGQ!

TMNGCIGSTQ! HG! lQITLj\KGQ! SIBDBQMGQ! GK! NJQ! HG! ISFGST! OLTFLKL^

HMCGKHJKIGv4!QLKI!JQQLNBMQ!Z!SKG!JSjFGKIJIBLK!HS!TBQRSG!HG!HPQ]LKNIBLK!



!

!

XX:!

XX:!

iGKITBNSDJBTG!jJSNOG!GI!HABKQS]]BQJKNG!NJTHBJRSG!NLKjGQIBiG!uX9Yvh!1GIIG!

JIIGBKIG!NJTHBJRSG!GQI!CTBKNBCJDGFGKI!HSG!Z!SKG!HBFBKSIBLK!HG!DJ!]TJNIBLK!

HAMWGNIBLK! HS! iGKITBNSDG! jJSNOG! GK! HGQQLSQ! HG! V9|4! GDDG^FeFG! Z!

DALTBjBKG! ! HASKG! HBFBKSIBLK! HG! DALfPjMKJIBLK! HGQ! IBQQSQ! CMTBCOMTBRSGQ!

uX9bvh!2J!gJBQQG!HG!DJ!]TJNIBLK!HAMWGNIBLK!QGFgDG!FJWLTBIJBTGFGKI!DBMG!Z!

SKG!HPQ]LKNIBLK!HBJQILDBRSG!GI!SKG!gJBQQG!HG!DJ!NLKITJNIBDBIM!FPLNJTHBRSG!

uX9<vh!$K!]BKG4!DABFCJNI!HG!DAJNIBiBIM!COPQBRSG!TMjSDB\TG!NOGp!NGQ!CJIBGKIGQ!

]TJjBDGQ!GI!JPJKI!SKG!TMQGTiG!NJTHBLiJQNSDJBTG!DBFBIMG4!GQI!HLKN!HAJSIJKI!

CDSQ! HMIGTFBKJKI!m! KLITG! MISHG! NLTTLgLTG! DGQ! TMQSDIJIQ! CSgDBMQ!

CTMNMHGFFGKIh!!

!

,S! QIJHG! CTMNLNG! GI! QB! BKITLHSBIG! H\Q! DG! HBJjKLQIBN4! DAJNIBiBIM! COPQBRSG!

TMjSDB\TG!HABKIGKQBIM!FLHMTMG!Z!BKIGKQG!CGTFGI!HG!HBFBKSGT!DJ!FLTIJDBIM!

ILSIGQ!NJSQGQ!NLK]LKHSGQ!HG!:X|!uXX9vh!,S!QIJHG!JiJKNMG!uQIJHG!$%v4!

?JDGQO!GI!JDh!HMNTBiGKI!SKG!HBFBKSIBLK!HG!DJ!FLTIJDBIM!ILSIG!NJSQG!HG!8`|!

GK! NJQ! HAJNIBiBIM! COPQBRSG!FeFG!FLHMTMG4! MRSBiJDGKIG! Z! XO! CJT! WLST!

uXXXvh! #LITG! MISHG! BKNDSJBI! HGQ! CJIBGKIGQ! JPJKI! HMWZ! MIM! ITJBIMGQ! CJT!

NOBFBLIOMTJCBG4! QJKQ! HBQIBKNIBLK! CJT! TJCCLTI! JS! QIJHG! HS! NJKNGT!

uCTBKNBCJDGFGKI!HGQ!QIJHGQ!8^`v4!LS!JSf!ITJBIGFGKIQ!JHWSiJKIQ!CLIGKIBGDQ!

uNOBTSTjBG4! OLTFLKLIOMTJCBG4! TJHBLIOMTJCBGvh! $D! CLSTTJBI! eITG! BKIMTGQQJKI!

HJKQ!HG!CTLNOJBKGQ!JKJDPQGQ4!HG!CTGKHTG!GK!NLFCIG!NGQ!HLKKMGQ!uQIJHG!

$! Z! $%!m! IPCG! HG! ITJBIGFGKIQ! JHWSiJKIQv4! J]BK! HALgQGTiGT! HG! CLIGKIBGDDGQ!

HB]]MTGKNGQ! HAMiLDSIBLK! HG! DJ! %.8FJf! JCT\Q! SK! CTLjTJFFG! HAJNIBiBIM!

COPQBRSG!CGTQLKKJDBQMh!!



!

!

XXV!

XXV!

2AOPCLIO\QG!HASK!G]]GI!QPKGTjBRSG!GKITG!DAJNIBiBIM!COPQBRSG!JMTLgBG!GI!DJ!

FMHBIJIBLK!CJT!CDGBKG!NLKQNBGKNG!KAJ!CJQ!CS!eITG!FBQ!GK!MiBHGKNG!QST!NG!

ITJiJBDh! #LSQ! KAJiLKQ! JBKQB! CJQ! FBQ! GK! MiBHGKNG! HAJFMDBLTJIBLK!

QBjKB]BNJIBiG!QST!DJ!%.8FJf!HS!jTLSCG!JNIBiBIM!NLFgBKMG!CJT!TJCCLTI!JS!

jTLSCG!,?,!QGSDGh!!

2GQ!TMQSDIJIQ!CTMQGKIMQ!HJKQ!NG!ITJiJBD!QLKI!NGCGKHJKI!BKMHBIQh!$D!KAGfBQIG!

CJQ! Z! KLITG! NLKKJBQQJKNG! HJKQ! DJ! DBIIMTJISTG! JNISGDDG4! HAJSITGQ! MISHGQ!

JPJKI!JKJDPQM! DAG]]GI! NLFgBKM!HG!NGQ!HGSf! IGNOKBRSGQ!QST! DJ!%.8FJf!

HJKQ!DG!NJHTG!HS!NJKNGT!HS!QGBK4!KG!CGTFGIIJKI!JBKQB!CJQ!HAGfITJCLDGT!DGQ!

TMQSDIJIQ!LgIGKSQ!HJKQ!DG!jTLSCG!NLFgBKMh!!

+JKQ!KLITG!ITJiJBD4!DG!jTLSCG!X4!RSJDB]BM!HG!IMFLBKQ!GI!KAJPJKI!gMKM]BNBM!

HAJSNSKG! BKIGTiGKIBLK! QSCCDMFGKIJBTG! JSf! QLBKQ! OJgBISGDQ4! J! CTMQGKIM!

SKG!QIJgBDBIM!HG!DJ!%.8FJf!JCT\Q!DGQ!b!QGFJBKGQ!HAMISHGh!2J!DBIIMTJISTG!

TJCCLTIG!SK!G]]GI!jMKMTJD!GK!]JiGST!HASKG!gJBQQG!HG!DJ!%.8FJf!NOGp!DGQ!

IMFLBKQ4!FJBQ!OMIMTLj\KGQ!QGDLK! DGQ!FLHJDBIMQ!GI!NJTJNIMTBQIBRSGQ!HGQ!

MISHGQh!1OGp!+BGDB^1LKtTBjOI!GI!JDh!uXX8v!CJT!GfGFCDG4!DJ!HBFBKSIBLK!GQI!

KGIIG4! FJBQ! DAMISHG! QABKIMTGQQG! Z! HGQ! CJIBGKIGQ! GK! QSTCLBHQ! u$31}8V!

rjxF8v!CTMQGKIJKI! SK! QPKHTLFG!FMIJgLDBRSG!FJTRSMh!1OGp!,HJFQGK!

uXX`v4! NOGp! 8a<! CJIBGKIGQ! GKNLTG! QLSQ! NOBFBLIOMTJCBG4! BD! GfBQIG! SKG!

HBFBKSIBLK!FJBQ!KLK!QBjKB]BNJIBiG!JCT\Q!a!QGFJBKGQ!HG!QSBiBh!&K]BK4!HJKQ!

DJ!FMIJ^JKJDPQG!HG!ULKGQ!u<8v4!SKG!gJBQQG!QBjKB]BNJIBiG!HG!X48!F2xFBKxrj!

HG!DJ!%.8FJf!GQI!HMNTBIG!FJBQ!DGQ!MISHGQ!SIBDBQMGQ!QLKI!CGS!NLFCJTJgDGQ!

GKITG!GDDGQh!



!

!

XXa!

XXa!

+JKQ!KLITG!ITJiJBD4!LSITG!DGQ!HB]]MTGKNGQ!HG!FLHJDBIMQ!HMWZ!HMNTBIGQ4!KLSQ!

CLSiLKQ! GQIBFGT! RSG! DJ! QIJgBDBIM! HG! DJ! %.8FJf! FJDjTM! DAJgQGKNG!

HABKIGTiGKIBLK4! CLSTTJBI! QAGfCDBRSGT! GKITG! JSITGQ4! CJT! DJ! TGCTBQG! HASKG!

JNIBiBIM!J!FBKBFJ!NOGp!HGQ!CJIBGKIGQ!Z!CDSQ!HG!X!FLBQ!FBKBFSF!HG!DJ!]BK!

HG! DJ! NOBFBLIOMTJCBG! uNTBI\TG! HABKNDSQBLKvh! *jJDGFGKI4! DAsjG! WGSKG! HGQ!

CJIBGKIGQ! uFLPGKKG! HG! :bh<! JKQv! GI! DGQ! QIJHGQ! jMKMTJDGFGKI! CGS!

JiJKNMQ!HS!NJKNGT! uQIJHGQ!8^`!CTBKNBCJDGFGKIv!CJT! TJCCLTI!JSf!JSITGQ!

MISHGQ4!CLSTTJBGKI!GfCDBRSGT!SKG!TMQGTiG!NJTHBJRSG!CLIGKIBGDDGFGKI!CDSQ!

BFCLTIJKIG! RSASKG! CJIBGKIG! CDSQ! sjMG! GI! CTMQGKIJKI! HJiJKIJjG! HG!

NLFLTgBHBIMQh!

#LSQ!KAJiLKQ!CJQ!FBQ!GK!MiBHGKNG!HAJFMDBLTJIBLK!HG!DJ!%.8FJf!HJKQ!DG!

jTLSCG!`!JPJKI!gMKM]BNBM!HASK!GKITJBKGFGKI!CJT!DG!CTLjTJFFG!HG!3-('!

QGSDh! $D! KAGfBQIG! CJQ! HAJSITGQ! MISHGQ4! Z! KLITG! NLKKJBQQJKNG4! QAMIJKI!

BKIMTGQQM! Z! DAG]]GI! HG! DJ! CTJIBRSG! HG! DJ! 3-('! QST! DGQ! NJCJNBIMQ!

NJTHBLTGQCBTJILBTGQ!FJfBFJDGQ!HJKQ! DG!NJHTG!HS!NJKNGT!HS!QGBKh!(GSDG!

SKG!MISHG!CBDLIG!HG!899:!uXX:v!QAGQI!BKIMTGQQMG!Z!DABFCJNI!HS!CTLjTJFFG!

3-('!!QST!DJ!]LKNIBLK!NJTHBLTGQCBTJILBTG!JSCT\Q!HG!CJIBGKIGQ!CTMQGKIJKI!

SKG!JIIGBKIG!NJTHBJRSGh!,iGN!SK!KLFgTG!ILIJD!HG!Xa!CJIBGKIGQ!BKNDSQGQ4!BD!

KAJiJBI! CJQ! MIM! FLKITM! HG! HB]]MTGKNG! QBjKB]BNJIBiG! JCT\Q! b! QGFJBKGQ!

HABKIGTiGKIBLK!QST!DGQ!CJTJF\ITGQ!JS!CBN!HAG]]LTIh!



!

!

XXY!

XXY!

Vh8!?JTJF\ITGQ!NJTHBL^TGQCBTJILBTGQ!QGNLKHJBTGQ!

Vh8hX!!?JTJF\ITGQ!NJTHBLTGQCBTJILBTGQ!FJfBFJSf!

&K!CJTJDD\DG! HG! DAJSjFGKIJIBLK! HG! 89|!HG! DJ!%.8FJf4! DAGKITJBKGFGKI!

COPQBRSG! HG! b! QGFJBKGQ! J! HLKN! CGTFBQ! HAJSjFGKIGT! DJ! CSBQQJKNG!

FJfBFJDG! HMjJjMG! DLTQ! HGQ! IGQIQ! HAG]]LTI! ]BKJSf! HG! CDSQ! HG! 8V|! CJT!

TJCCLTI! Z! DJ! CSBQQJKNG! FJfBFJDG! BKBIBJDGh! 1GIIG! JSjFGKIJIBLK! GQI! HG!

DALTHTG!HG!jTJKHGST!HG!NGDDG!FGQSTMG!HG!DJ!%.8FJf4!RSALK!CGSI!JBQMFGKI!

BFCSIGT!JSf!G]]GIQ!HG! DAGKITJBKGFGKI!JMTLgBG! TMCMIM!GI!Z! DAJFMDBLTJIBLK!

HGQ!NJCJNBIMQ!TGQCBTJILBTGQ!RSB!GK!HMNLSDGKIh!

2AMISHG!HG!DAMiLDSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSG!FJfBFJDG!u01!FJfv!KAJ!

CJQ!FLKITM!HG!HB]]MTGKNG! QBjKB]BNJIBiG! HJKQ! DGQ!HB]]MTGKIQ! jTLSCGQh!1G!

NLKQIJI! CGSI! eITG! FBQ! GK! CJTJDD\DG! JiGN! HAJSITGQ! MISHGQ4! JPJKI! SK!

CTLjTJFFG! HAJNIBiBIM! COPQBRSG! QST! b! QGFJBKGQ! uXXVv! GI! QJKQ! QSBiB!

SDIMTBGST!uXXav4!RSB!KALKI!CJQ!FLKITM!HG!HB]]MTGKNG!QBjKB]BNJIBiG!HG!DJ!01!

FJfh!?LQQBgDGFGKI4!DGQ!FLHB]BNJIBLKQ!COPQBLDLjBRSGQ!GKjGKHTMGQ!CJT!SK!

GKITJBKGFGKI! COPQBRSG! JMTLgBG! GI! RSB! CGTFGIITJBI! HGQ! FLHB]BNJIBLKQ!

QBjKB]BNJIBiGQ!HG!DJ!]TMRSGKNG!NJTHBJRSG!FJfBFJDG!KMNGQQBIGTJBI!SK!QSBiB!

GI!SKG!CLSTQSBIG!HG!DAGKITJBKGFGKI!QST!SKG!CMTBLHG!CDSQ!BFCLTIJKIGh!!

*jJDGFGKI4!DG!TJCCLTI!HG!01!FJf!FGQSTMG!QST!01!FJf!IOMLTBRSG!GQI!Z!

HMWZ!HG!CDSQ!HG!<V|!JS!HMgSI!HG!DAMISHG4!NG!RSB!HMFLKITG!HS!NJTJNI\TG!

FJfBFJD!HG!NGDSB^NB!GI!HG!DAJfG!HG!CTLjTGQQBLK!TGDJIBiGFGKI!DBFBIMG!QST!NG!

CJTJF\ITGh!



!

!

XXb!

XXb!

Vh8h8!!?JTJF\ITGQ! NJTHBLTGQCBTJILBTGQ! JS! QGSBD! (%X!

BKBIBJD!

#LSQ! JiLKQ! HLKN! CS! LgQGTiGT! RSAJS! QGSBD! (%X4! RSB! NLTTGQCLKH! JSf!

DBFBIGQ!COPQBLDLjBRSGQ!HASK! BKHBiBHS!Z!CLSTQSBiTG!SK! ITJiJBD! GK!JMTLgBG!

CST4! GI! OJgBISGDDGFGKI! GQIBFM! Z! GKiBTLK! a9^aV|! HG! DJ! %.8FJf4! DJ!

CSBQQJKNG!HMiGDLCCMG!CJT!DGQ!CJIBGKIGQ!CLST!SKG!FeFG!NOJTjG!HLKKMG!

J!JSjFGKIM!GK!CJTJDD\DG!HASKG!HBFBKSIBLK!HG!DJ!]TMRSGKNG!NJTHBJRSGh!!

1GDJ! GQI! HLKN! NDJBTGFGKI! DAG]]GI! HG! DAGKITJBKGFGKI! COPQBRSG! HLKI! LKI!

gMKM]BNBM!DGQ!CJIBGKIGQ!HGQ!jTLSCGQ!8!GI!:!HJKQ!KLITG!MISHGh!!

,BKQB4!CLST!SKG!FeFG!TMQBQIJKNG!HLKKMG4!DAJSjFGKIJIBLK!HG!DJ!CSBQQJKNG!

HMiGDLCCMG! NLKNLFBIJKIG! HASKG! HBFBKSIBLK! HG! DJ! ]TMRSGKNG! NJTHBJRSG!

IMFLBjKG! HASKG! CTLgJgDG! FGBDDGSTG! TMQGTiG! NJTHBLTGQCBTJILBTG! HGQ!

CJIBGKIGQh!1GDJ! QSjj\TG!RSASK!GKITJBKGFGKI! COPQBRSG!JMTLgBG! TMjSDBGT!

QST! SKG!HSTMG!HG!b! QGFJBKGQ!J!CGTFBQ!HAJSjFGKIGT! DGQ! NJCJNBIMQ!HG!

ITJiJBD!GI!DJ!TMQBQIJKNG!Z!DAG]]LTIh!,BKQB4!CLST!SKG!FeFG!NOJTjG!HG!ITJiJBD!

Z!b!QGFJBKGQ!HABKIGTiJDDGQ!GI!JCT\Q!GKITJBKGFGKI!COPQBRSG!JMTLgBG4! DJ!

QLDDBNBIJIBLK!NJTHBLiJQNSDJBTG!GQI!CTLgJgDGFGKI!FLBKHTG!HS!]JBI!HG!DAG]]GI!

HG!DAGKITJBKGFGKIh!

1GI!G]]GI!GQI!MjJDGFGKI!GK!DBGK!JiGN!DAJSjFGKIJIBLK!TGITLSiMG!DLTQ!HG!DJ!

FGQSTG!HGQ!CJTJF\ITGQ!FJfBFJSf!HS!IGQI!]BKJDh!

Vh8h`!!0TMRSGKNG!NJTHBJRSG!HG!TGCLQ!

1LKNGTKJKI! DJ!]TMRSGKNG!NJTHBJRSG!u01v!JS!TGCLQ4!KLSQ!JiLKQ!FBQ!GK!

MiBHGKNG! RSG! DAGKITJBKGFGKI! COPQBRSG! JMTLgBG! QST! DJ! CMTBLHG! HG! b!
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QGFJBKGQ! CGTFGIIJBI! HG! HBFBKSGT! DJ! ]TMRSGKNG! NJTHBJRSG!FGQSTMG! JS!

TGCLQ!NOGp!DGQ!CJIBGKIGQ!HG!V!gCFh!

2AJKJDPQG!HG!DJ!DBIIMTJISTG!TJCCLTIG!RSG!DJ!HBFBKSIBLK!HG!DJ!01!HG!TGCLQ!!

IMFLBjKG! HASKG! JSjFGKIJIBLK! HG! DJ! TMQGTiG! NJTHBL^TGQCBTJILBTG! GI! GQI!

NLTTMDMG!JiGN!SKG!HBFBKSIBLK!HS!TBQRSG!NJTHBLiJQNSDJBTG!uXXYv!NOGp!HGQ!

CJIBGKIGQ! CLTIGSQGQ! HASK! NJKNGT! HS! QGBKh! *jJDGFGKI4! 2GG! GI! JDh! LKI!

FLKITM! RSASKG! ]TMRSGKNG! NJTHBJRSG! HG! TGCLQ! QSCMTBGSTG! Z! bV! gCF!

CTMQGKIG!SK!TBQRSG!FJWLTM!HG!CDSQ!HG!V9|!HG!DJ!FLTIJDBIM!ILSIG!NJSQG4!

HG!DJ!FLTIJDBIM!DBMG!JS!NJKNGT!GI!HS!TBQRSG!HG!TMNSTTGKNG!CJT!TJCCLTI!JSf!

CJIBGKIGQ!JiGN!SKG!]TMRSGKNG!NJTHBJRSG!HG!TGCLQ! BK]MTBGSTG!Z!a<!gCF!

uXXbvh! +JKQ! KLITG! MISHG4! DGQ! CJIBGKIGQ! CTMQGKIJBGKI! SKG! ]TMRSGKNG!

NJTHBJRSG!FLPGKKG!JS!TGCLQ!HG!b9!gCF!BKBIBJDGFGKI4!GI!HLKN!HAGKiBTLK!

YV!gCF!JCT\Q!b!QGFJBKGQ!HAGKITJBKGFGKIh!!

$D!GQI!CTLgJgDG!RSAGK!NJQ!HG!CLSTQSBIG!HG!DAGKITJBKGFGKI!JBKQB!RSG!HS!QSBiB!

NOGp! NGQ! CJIBGKIGQ4! DJ! gJBQQG! LgQGTiMG! HG! DJ! ]TMRSGKNG! NJTHBJRSG! HG!

TGCLQ!QG!QGTJBI!CLSTQSBiBG!JS!NLSTQ!HS!IGFCQh!!!

2J! CTJIBRSG! HG! DJ! FMHBIJIBLK! CJT! 3-('! KAJ! CJQ! BK]DSM! HG! FJKB\TG!

QIJIBQIBRSGFGKI! QBjKB]BNJIBiG! DGQ! ]TMRSGKNGQ! NJTHBJRSGQ! FGQSTMGQ! JS!

TGCLQ!JCT\Q! DGQ!b!QGFJBKGQ!HAGKITJBKGFGKI!FGKIJD4!FJBQ! BD! GfBQIG!SKG!

KGIIG!IGKHJKNG!GK!]JiGST!HASKG!HBFBKSIBLK!HG!NGDDGQ^NB!HJKQ!KLITG!MISHGh!

+JKQ! DG! FeFG! QGKQ4! _JKj! GI! JDh! uXX<v! LKI! FLKITM! GK! 8988! RSASK!

GKITJBKGFGKI! FGKIJD! HG! b! QGFJBKGQ! CJT! 3-('! NOGp! HGQ! CJIBGKIGQ!

QSBiBGQ!CLST!SK!NJKNGT!HS!QGBK!CGTFGIIJBI!SKG!HBFBKSIBLK!QBjKB]BNJIBiG!HG!

DJ!]TMRSGKNG!NJTHBJRSG!JS!TGCLQ!CJT!TJCCLTI!JS!jTLSCG!NLKITEDGh!!
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X89!

X89!

2J! ]TMRSGKNG! NJTHBJRSG! HG! TGCLQ! GQI! SKG! FGQSTG! HG! DJ! gJDJKNG!

JSILKLFG!GKITG! DAJNIBiBIM! HS! QPQI\FG!CJTJQPFCJIOBRSG! GI! HS! QPQI\FG!

QPFCJIOBRSGh!2AG]]GI!QSCCLQM!HG!DJ!CTJIBRSG!HASK!CTLjTJFFG!HG!3-('!

QST! DG! QPQI\FG! JSILKLFG! iBJ! SKG! ]JNBDBIJIBLK! HG! DAJNIBiBIM!

CJTJQPFCJIOBRSG! CLSTTJBI! GfCDBRSGT! DGQ! TMQSDIJIQ! LgIGKSQh!

2AJSjFGKIJIBLK!GK!BFJjGTBG!]LKNIBLKKGDDG!HG!DAJNIBiBIM!NMTMgTJDG!HS!NLTIGf!

CTM]TLKIJD!DLTQ!HASK!CTLjTJFFG!HAGKITJBKGFGKI!CJT!3-('4!pLKG!NDM!HG!DJ!

TMjSDJIBLK!MFLIBLKKGDDG4!HG!DJ!NLLTHBKJIBLK!JSILKLFG!GI!HG!DJ!TMCLKQG!Z!

SK! QITGQQ! COPQBLDLjBRSG4! QGTJBI! JSQQB! SKG! HGQ! GfCDBNJIBLKQ!

COPQBLCJIOLDLjBRSGQ!TGIGKSGQ!uX89vh!

,!RSJDBIMQ!MjJDGQ!HG!FGQSTG!GI!HG!TGCLQ4!DJ!]TMRSGKNG!NJTHBJRSG!CTBQG!

JS!TGCLQ!GQI!SK!CJTJF\ITG!RSB!GQI!]JNBDGFGKI!MiJDSJgDG4!TGCTLHSNIBgDG!GI!

TMJDBQJgDG!QJKQ!HB]]BNSDIMh!1GDJ!GK!]JBI!JBKQB!SK!LSIBD!CTMHBNIB]!HG!NOLBf!HS!

TBQRSG! NJTHBLiJQNSDJBTG! JQQLNBM! JS! NJKNGT! HS! QGBK! DLTQ! HG! CTLNOJBKGQ!

MISHGQh!

Vh8h:!!2JNIJIGQ!

2G!IJSf!HG!DJNIJIGQ!FJf!QMNTMIM!DLTQ!HS!IGQI!NJTHBL^TGQCBTJILBTG!]BKJD!KAJ!

JSjFGKIM!HG!FJKB\TG!QBjKB]BNJIBiG!HJKQ!JSNSK!HGQ!jTLSCGQ!CJT!TJCCLTI!

JS!IGQI!BKBIBJD4!FJDjTM!SKG!JSjFGKIJIBLK!KGIIG!GI!JIIGKHSG!HG!CDSQ!HG!<!

]LBQ!CJT!TJCCLTI!JSf!IJSf!gJQJD!HG!TGCLQh!

#LITG!MISHG!KG!NLFCLTIJBI!CJQ!HG!jTLSCG!NLKITEDG!QJBK4!]JBQJKI!L]]BNG!HG!

IMFLBK4! GI! RSB! JSTJBI! CGTFBQ! HAMiJDSGT! SKG! CLIGKIBGDDG! HBFBKSIBLK!

QBjKB]BNJIBiG!HG!DJ!QMNTMIBLK!FJf!HG!DJNIJIGQ!HJKQ!DG!jTLSCG!NJKNGTh!&K!
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G]]GI4!)LQIB!GI!JDh!uX8Xv!LKI!HMFLKITM!SKG!HB]]MTGKNG!QBjKB]BNJIBiG!HS!CBN!HG!

DJNIJIGQ!FJf!DLTQ!HASK!IGQI!HAG]]LTI!GKITG!HGQ!]GFFGQ!BKHGFKGQ!HG!NJKNGT!

GI!HAJSITGQ!JIIGBKIGQ!HASK!NJKNGT!HS!QGBKh!1GIIG!HB]]MTGKNG!QGFgDG!eITG!

HSG!Z!SKG!HBFBKSIBLK!HG!DALfPHJIBLK!HGQ!jDSNBHGQ4!QSgQITJI!CTBKNBCJD!HG!DJ!

QPKIO\QG!HGQ!DJNIJIGQ4!GI!SKG!JSjFGKIJIBLK!NLKNLFBIJKIG!HG!NGDDG!HGQ!

DBCBHGQ!uX88vh!2GQ!FMNJKBQFGQ!COPQBLCJIOLDLjBRSGQ!QLSQ^WJNGKIQ!KG!QLKI!

CJQ! MIJgDBQ! JiGN! NGTIBISHG4! FJBQ! DGQ! FLHB]BNJIBLKQ! FMIJgLDBRSGQ! GI!

OLTFLKJDGQ!HSGQ!IJKI!JS!NJKNGT!GK!DSB^FeFG4!RSAJSf!G]]GIQ!QGNLKHJBTGQ!

HGQ! IOMTJCBGQ! SIBDBQMGQ! QGFgDGKI! CTMQGKIGT! SK! G]]GI! NGTIJBK! QST! DGQ!

NOJKjGFGKIQ! LgQGTiMQh! *jJDGFGKI4! DAJgQGKNG! HG! HB]]MTGKNG! HG!

CTLHSNIBLK! HG! DJNIJIG!FJDjTM! DAJSjFGKIJIBLK! HG! DJ! NOJTjG! DLTQ! HS! IGQI!

HAG]]LTI!]BKJD!CLSTTJBI!eITG!GfCDBRSMG!CJT!SKG!FGBDDGSTG!TMSIBDBQJIBLK!GI!SKG!

FGBDDGSTG!NDJBTJKNG!HS!DJNIJIG!JS!NLSTQ!HG!QLK!NPNDG!MKGTjMIBRSGh!

(ST!NGQ!HB]]MTGKIQ!CJTJF\ITGQ! TGDJIB]Q!JSf! IGQIQ!HAG]]LTIQ4!KLSQ!KAJiLKQ!

CJQ!CS!FGIITG!GK!MiBHGKNG!HAG]]GI!QSTJWLSIM!HS!jTLSCG!HAJNIBiBIM!NLFgBKM!

CJT!TJCCLTI!JSf!jTLSCGQ!CJT!,?,!QGSDGh!

Vh`!!6SJDBIM!HG!iBG!GI!HMCTGQQBLK!

2AJFMDBLTJIBLK! BFCLTIJKIG!HG! DJ!RSJDBIM!HG!iBG!LgQGTiMG!JCT\Q!CTJIBRSG!

HASKG!JNIBiBIM!COPQBRSG!JMTLgBG!HABKIGKQBIM!QLSIGKSG!GQI!GK!JNNLTH!JiGN!

DGQ!HLKKMGQ!TGITLSiMGQ!HJKQ!DJ!DBIIMTJISTG4!CGS!BFCLTIG!DAMNOGDDG!SIBDBQMG!

uX8`vh!2J!QBjKB]BNJIBiBIM!HGQ!JFMDBLTJIBLKQ!LgIGKSG!JSIJKI!iBJ!DASIBDBQJIBLK!

HASKG!MNOGDDG!jMKMTBRSG!HG!DJ!RSJDBIM!HG!iBG!(0`a!uX8:v!RSASKG!MNOGDDG!

CDSQ!QCMNB]BRSG!JS!NJKNGT!626^1`9!uX8Vv! TGK]LTNGKI! DJ! TLgSQIGQQG!HG!
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KLQ!TMQSDIJIQh!1G!QLKI!HGSf!MNOGDDGQ!iJDBHMGQ!GI!JgLKHJFFGKI!SIBDBQMGQ!

HJKQ! DJ! DBIIMTJISTG! JNISGDDG4! NG! RSB! JSjFGKIG! DJ! CGTIBKGKNG! HG! DGST!

SIBDBQJIBLK!HJKQ!KLITG!ITJiJBDh!!

Vh`hX!!6SGQIBLKKJBTG!(0`a!

2G!QNLTG!HG!RSJDBIM!HG!iBG!jMKMTBRSG!(0`a!CGSI!QABKIGTCTMIGT!iBJ!DAJKJDPQG!

HGQ! b! QLSQ^QNLTGQ! RSB! DG! NLFCLQGKI!7! ]LKNIBLKKGFGKI! COPQBRSG4!

]LKNIBLKKGFGKI! QLNBJD4! jGQIBLK! HGQ! CTLgD\FGQ! MFLIBLKKGDQ4! DBFBIJIBLKQ!

DBMGQ!Z!DJ!QJKIM!COPQBRSG4!TGQQGKIB!HG!DJ!HLSDGST4!iBIJDBIM� !uMKGTjBGx]JIBjSGv4!

QJKIM!jMKMTJDG!GI!gBGK^eITG!MFLIBLKKGDh! $DQ!QLKI!KLIMQ!NOJNSK!QST!X99h!

"K!QNLTG!]JBgDG!NLTTGQCLKH!Z!SKG!GQIBFJIBLK!]JBgDG!HG!DJ!RSJDBIM!HG!iBG4!

RSJKH!SK!QNLTG!MDGiM!NLTTGQCLKH!Z!SKG!OJSIG!CGTNGCIBLK!HG!DJ!RSJDBIM!

HG!iBGh!2GQ!QNLTGQ!CTMQGKIM!CJT!DGQ!CJIBGKIGQ!JS!HMgSI!HG!DAMISHG!LKI!MIM!

NLFCJTMQ! JS! QNLTG! FLPGK! HG! DJ! CLCSDJIBLK! ]TJKkJBQG! jMKMTJDG! CLST!

NOJRSG!NJIMjLTBG!uX8avh!

2GQ! QNLTGQ! DGQ! CDSQ! gJQ! CJT! TJCCLTI! Z! SKG! CLCSDJIBLK! jMKMTJDG! QJBKG!

NLKNGTKGKI! DGQ! DBFBIJIBLKQ! HGQ! JNIBiBIMQ! COPQBRSGQ! GK! DBGK! JiGN! DJ!

CJIOLDLjBG4! JiGN! QNLTG!FLPGK! CTM! BKIGTiGKIBLK! HG! 8a! NLKITG! SK! QNLTG!

FLPGK!HG!b9!QST!X99!HJKQ!SKG!CLCSDJIBLK!jMKMTJDG!QJBKGh!1AGQI!HJKQ!

NGIIG!QLSQ^NJIMjLTBG!RSG!DAJNIBiBIM!COPQBRSG!CGTFGI!SKG!JSjFGKIJIBLK!DJ!

CDSQ!BFCLTIJKIG!JiGN!SKG!OJSQQG!HG!X<!GI!88!CLBKIQ!HJKQ!DGQ!jTLSCGQ!8!

GI!:h!?LST! DAGKQGFgDG!HGQ!JSITGQ!NJIMjLTBGQ4! DGQ!QNLTGQ!BKBIBJSf!MIJBGKI!

DMj\TGFGKI! BK]MTBGSTQ! uFLBKQ!HG!X9!CLBKIQv!FJBQ!QJKQ!HB]]MTGKNG!JSQQB!

BFCLTIJKIGh! "K! IJgDGJS! TGITLSiJKI! DGQ! QNLTGQ! FLPGKQ! ]TJKkJBQ! GQI!

HBQCLKBgDG!GK!JKKGfGh!
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&K!JNNLTH!JiGN! DGQ! ITJiJSf!HG!'LjGTQ!GI!JDh4! DAJSjFGKIJIBLK!LgQGTiMG!

HJKQ!DGQ!QLSQ^NJIMjLTBGQ!HS!(0`a!JCT\Q!CTJIBRSG!HASKG!JNIBiBIM!COPQBRSG!

CTMHLFBKG! QST! DG! ]LKNIBLKKGFGKI! COPQBRSG4! DGQ! DBFBIJIBLKQ! HJKQ! DGQ!

JNIBiBIMQ!HG! DJ! iBG! WLSTKJDB\TG! TGDBMGQ!Z! DJ! QJKIM!COPQBRSG4!JBKQB! RSG! DG!

TGQQGKIB! HG! DJ! ]JIBjSG! uX8Yvh!(B! KLITG!MISHG!NLFCLTIJBI! SK!SKBRSG! IPCG!

HAJNIBiBIM!COPQBRSG4! BD!GQI!CGTIBKGKI!HG!KLIGT!RSABD!QGFgDG!GfBQIGT!SK!DBGK!

GKITG!DABKIGKQBIM!HG!DAGKITJBKGFGKI!JMTLgBG!GI!DABFCJNI!QST!DJ!RSJDBIM!HG!iBG4!

FGQSTM!iBJ!DG!RSGQIBLKKJBTG!(0`a!uX8bvh!1GDJ!TGK]LTNG!DJ!CGTIBKGKNG!HASK!

GKITJBKGFGKI! COPQBRSG! JMTLgBG! QLSIGKS! HJKQ! KLITG! CLCSDJIBLK! HG!

CJIBGKIGQh!+G!CDSQ4!QB!SKG!MiJDSJIBLK!JCT\Q!b!QGFJBKGQ!HAGfGTNBNG!J!MIM!

CTLCLQMG!HJKQ!KLITG!MISHG4!BD!J!MIM!FLKITM!RSG!DAJFMDBLTJIBLK!LgQGTiMG!

QGFgDJBI!CGTQBQIGT!Z!a4!<!GI!X8!FLBQ!JCT\Q!DJ!]BK!HG!DABKIGTiGKIBLK!uX8<vh!

+GiJKI! DAJFMDBLTJIBLK!HG! DJ!QSTiBG!jDLgJDG!HJKQ!NG! IPCG!HG!CLCSDJIBLK4!

NGQ! TMQSDIJIQ! QLSDBjKGKI! DGQ!gMKM]BNGQ!HASKG!JNIBiBIM!COPQBRSG!JHJCIMG!

NOGp!NGQ!CJIBGKIGQ4!JBKQB!RSG!DABKIMTeI!HASK!QSBiB!JS!DLKj!NLSTQh!!

,iGN! DJ! CTJIBRSG! HG! DJ!FMHBIJIBLK! CDGBKG! NLKQNBGKNG4! LK! LgQGTiG! SKG!

JFMDBLTJIBLK!QBjKB]BNJIBiG!HJKQ!DG!QLSQ^jTLSCG!QABKIMTGQQJKI!Z!DJ!jGQIBLK!

MFLIBLKKGDDG4! DZ! L�! DG! jTLSCG! JNIBiBIM! COPQBRSG! KG! CTMQGKIG! CJQ!

HAJFMDBLTJIBLKh!2G!jTLSCG!`!CTMQGKIG!SKG!JFMDBLTJIBLK!HG!`8!CLBKIQ!CJT!

TJCCLTI! JS! IGQI! BKBIBJDh! "K! G]]GI! QBjKB]BNJIB]! GQI! JSQQB! TGITLSiM! HJKQ! DG!

jTLSCG! NLFgBKM4! JiGN! SKG! JFMDBLTJIBLK! HG! `:! CLBKIQ! JS! NLSTQ! HG!

DABKIGTiGKIBLKh! $D! KAGfBQIG!CJQ!HG!HB]]MTGKNG!QBjKB]BNJIBiG!GKITG! DG!jTLSCG!

NLFgBKM! CJT! TJCCLTI! JS! jTLSCG!3-('h! $D! ]JSI! ILSIG]LBQ! KLIGT! RSG! DGQ!

QLSQ^QNLTGQ!BKBIBJSf!HS!jTLSCG!̀ !uQNLTG!HG!:Vv!!GI!:!uQNLTG!HG!:Yv!!MIJBGKI!

BK]MTBGSTQ! Z! NGDSB! HS! jTLSCG! 8! uQNLTG! HG! V:! BKBIBJD4! JFMDBLTJIBLK! HG! 8X!
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CLBKIQvh! 1GIIG! HB]]MTGKNG! CGSI! GfCDBRSGT! GK! CJTIBG! DJ! QBjKB]BNJIBiBIM!

LgQGTiMG! HJKQ! DG! jTLSCG! 3-('4! GK! ]JiGST! HG! CLQQBgDGQ! iJTBJIBLKQ!

BKIGTBKHBiBHSGDDGQ! BKBIBJDGQh!,iGN! DJ!CTJIBRSG!HG! DJ!FMHBIJIBLK!CJT!CDGBKG!

NLKQNBGKNG4! LK! LgQGTiG! SKG! FGBDDGSTG! jGQIBLK! HGQ! MFLIBLKQ! GI! HGQ!

QGKIBFGKIQ! TGQQGKIBQ! iBJ! DAJIIGKIBLK! CLTIMG! iLDLKIJBTGFGKI! JS! FLFGKI!

CTMQGKI!GI!HG!NGSf!RSB!GK!HMNLSDGKIh!1GQ!TMQSDIJIQ!QLKI!HLKN!GK!]JiGST!

HASK!BFCJNI!HG!DAGKITJBKGFGKI!CJT!3-('!QST!DJ!HMIGNIBLK4!DG!TGQQGKIB!GI!

DJ! jGQIBLK! HGQ! MFLIBLKQ! NOGp! NGQ! CJIBGKIGQ! HS! jTLSCG! `! JCT\Q! DGQ! b!

QGFJBKGQ!HABKIGTiGKIBLKh!

Vh`h8!!6SGQIBLKKJBTG!626^1`9!

2G! QNLTG! 626^1`9! QABKIGTCT\IG! QGDLK! V! HBFGKQBLKQ! KLIMGQ! QST! X994!

MiJDSJKI!TGQCGNIBiGFGKI!DG!]LKNIBLKKGFGKI!COPQBRSG4!DG!]LKNIBLKKGFGKI!

MFLIBLKKGD4! DG! ]LKNIBLKKGFGKI! NLjKBIB]4! DG! ]LKNIBLKKGFGKI! QLNBJD! GI! DG!

]LKNIBLKKGFGKI!DBM!JS!TEDG!CTLCTG!HS!CJIBGKIh!!

2GQ! QNLTGQ! BKBIBJSf4! RSB! CGSiGKI! eITG! NLKQBHMTMQ! NLFFG! c!FLPGK! Z!

FMHBLNTG!n!QG!TJCCTLNOGKI!HG!NGSf!HG!8XX!CJIBGKIGQ!QSMHLBQGQ4!HMNTBIQ!

CJT!wLrrLKGK!GI!JDh!GK!89Xah!$DQ!JiJBGKI!NLFCJTM!NGQ!QNLTGQ!Z!NGSf!HASKG!

CLCSDJIBLK!HG!]GFFGQ!QSMHLBQGQ!JHSDIGQ4!NLKQBHMTMGQ!GK!gLKKG!QJKIM4!

GI! FLKITM! RSABDQ! MIJBGKI! KGIIGFGKI! BK]MTBGSTQ! uX9! Z! XV! CLBKIQv4! GK!

CJTIBNSDBGT!NLKNGTKJKI!DGQ!HBFGKQBLKQ!TGDJIBiGQ!Z!DJ!]LKNIBLK!COPQBRSG!GI!

QLNBJDG!uX8Vvh!!

/MKMTJDGFGKI4!SKG!JSjFGKIJIBLK!HG!X9!CLBKIQ!GQI!NLKQBHMTMG!NLFFG!

JPJKI! SKG! QBjKB]BNJIBiBIM! NDBKBRSGh! +JKQ! KLITG! MISHG4! DAGKQGFgDG! HGQ!
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JFMDBLTJIBLKQ!LgQGTiMGQ!CJT!DGQ!HGSf!jTLSCGQ!JiGN!,?,!GQI!QSCMTBGSTG!

Z! X9! CLBKIQ4! JiGN! SK! CBN! Z! 8Xh`! CLBKIQ! NLKNGTKJKI! DJ! HBFGKQBLK!

MFLIBLKKGDDGh! #LSQ! CLSiLKQ! GQIBFGT! RSG! DGQ! NOB]]TGQ! LgQGTiMQ! JCT\Q!

CTJIBRSG! HASKG! JNIBiBIM! COPQBRSG! QLSIGKSG! CGKHJKI! b! QGFJBKGQ!

NLTTGQCLKHGKI! Z! SKG! JFMDBLTJIBLK! HG! DJ! RSJDBIM! HG! iBG! HGQ! CJIBGKIGQ!

CGTIBKGKIG! NDBKBRSGFGKI4! GI! RSB! QGFgDG! JIIGBKHTG! DAGKQGFgDG! HGQ! V!

HBFGKQBLKQ! MiJDSMGQ! HJKQ! NG! RSGQIBLKKJBTGh! 1GQ! TMQSDIJIQ! QLKI! GK!

JNNLTH!JiGN!DJ!DBIIMTJISTG!QNBGKIB]BRSG4!RSB!HMNTBI!DJTjGFGKI!DABFCJNI!HG!DJ!

CTJIBRSG!HASKG!JNIBiBIM!COPQBRSG!QST!DJ!RSJDBIM!HG!iBG!HJKQ!DG!NJKNGT!HS!

QGBK!uX`9vh!!

2J!CTJIBRSG!HG! DJ!3-('!KAJ!CJQ!CS!FGIITG!GK!MiBHGKNG!HAJFMDBLTJIBLK!

QBjKB]BNJIBiG!iBJ!NG!RSGQIBLKKJBTGh!(B!NGDJ!CLSiJBI!eITG!JIIGKHS!NLKNGTKJKI!

DJ! HBFGKQBLK! COPQBRSG4! KLSQ! CLSiBLKQ! BFJjBKGT! SKG! JFMDBLTJIBLK! HS!

]LKNIBLKKGFGKI! MFLIBLKKGD! HJKQ! DG! jTLSCG! 3-('h! 1GCGKHJKI4! QB! LK!

JKJDPQG! CTMNBQMFGKI! DGQ! RSGQIBLKQ4! GDDGQ! MiJDSGKI! CTBKNBCJDGFGKI! DGQ!

QGKIBFGKIQ!HABTTBIJgBDBIM!LS!HG!IGKQBLKh!2J!CTJIBRSG!HG!FMHBIJIBLK!HG!CDGBKG!

NLKQNBGKNG!GQI! TGNLKKSG!GK!iSG!HG! DAJFMDBLTJIBLK!HG! DJ!CGTNGCIBLK!HG!

DAJKfBMIM!GI!HS!QITGQQh!2J!CTJIBRSG!CGTFGI!HAJFMDBLTGT!KLITG!QGKQBgBDBIM!Z!

DAJCCJTBIBLK!HGQ!QPFCIEFGQ!IGDQ!RSG!DABTTBIJgBDBIM4!DG!QITGQQ!LS!DJ!IGKQBLK4!

NJT!LK!FJWLTG!KLITG!NJCJNBIM!HG!CGTNGCIBLK!CTMNLNGh!1GSf^NB!CGTHSTGKI!

NGCGKHJKI! FLBKQ! DLKjIGFCQ! HJKQ! DG! IGFCQ4! HS! ]JBI! HGQ! FGBDDGSTGQ!

NJCJNBIMQ!HG!jGQIBLK!GI!HAJHJCIJIBLK!GI!HAJNNGCIJIBLKh!2G!RSGQIBLKKJBTG!

KAMiJDSJBI!CJQ!HBTGNIGFGKI!NGIIG!CJTIBG!QCMNB]BRSG!HG!DJ!CGTNGCIBLKh!#LSQ!

CLSiLKQ!CGKQGT!RSG!NGDJ!CGSI!GfCDBRSGT!JS!FLBKQ!GK!CJTIBG4! DAJgQGKNG!

HG!HB]]MTGKNG!QBjKB]BNJIBiG!LgQGTiMG!HJKQ!DG!jTLSCG!`h!!



!

!

X8a!

X8a!

(B!KLSQ!JiLKQ!SIBDBQM!DG!RSGQIBLKKJBTG!626^1`94!BD!GQI!Z!KLIGT!RSABD!GfBQIG!

SK! RSGQIBLKKJBTG! QBFBDJBTG! FJBQ! QCMNB]BRSG! JS! NJKNGT! HS! QGBK! 7! DG!

RSGQIBLKKJBTG!626^-':V!uJKNBGKKGFGKI!626^8`vh!$D!CTMQGKIG!NGTIJBKGQ!

RSGQIBLKQ!CDSQ!QCMNB]BRSGQ!QABKIMTGQQJKI!Z!DJ!HBFGKQBLK!QGfSGDDG4!DABFJjG!

HS!NLTCQ!LS! DAGfBQIGKNG!HG!QPFCIEFGQ!FJFFJBTGQ! DLNJSf!uX`Xvh! $D!GQI!

HMQLTFJBQ!IT\Q!]TMRSGFFGKI!SIBDBQM!GK!NLFCDMFGKI!HGQ!RSGQIBLKKJBTGQ!

CDSQ! jMKMTJSf4! GI! DJ! CTMNBQBLK! RSABD! JCCLTIG! CGTFGIITJBI! HG! FBGSf!

JCCTMOGKHGT!NGTIJBKQ!QPFCIEFGQ!QCMNB]BRSGQ4!RSB!CLSTTJBGKI!eITG!FBGSf!

ITJHSBIQ!GI!HLKN!FBGSf!JKJDPQJgDGQ!RSG!HJKQ!SK!RSGQIBLKKJBTG!jMKMTBRSGh!

+JKQ!DAMISHG!HG!$FTJK!GI!JDh!uX`8v!QABKIMTGQQJKI!Z!DJ!RSJDBIM!HG!iBG!HG!CDSQ!

HG!899!]GFFGQ!HAsjG!FLPGK!HG!V9!JKQ!GI!JIIGBKIGQ!HASK!NJKNGT!HS!QGBK4!

NG!QLKI!HAJBDDGSTQ! QST! DAMNOGDDG!626^-':V!RSG! DGQ!HB]]MTGKNGQ! DGQ!CDSQ!

BFCLTIJKIGQ! LKI! CS! eITG! FBQ! GK! MiBHGKNGh! (LK! SIBDBQJIBLK! QGFgDG!

CGTIBKGKIG! HJKQ! HG! ]SISTGQ! MISHGQh! "K! GfGFCDG! IPCG! GQI! CTMQGKIM! GK!

JKKGfGh!!

Vh`h`!!6SGQIBLKKJBTG!$+(^('`9!

1LKNGTKJKI! DAMNOGDDG! $+(^('`9! HMCBQIJKI! DGQ! QPFCIEFGQ! HMCTGQQB]Q4!

KLSQ! JiLKQ! FBQ! GK! MiBHGKNG! SKG! ]TJKNOG! MiLDSIBLK! HJKQ! DGQ! HGSf!

jTLSCGQ! NLKIGKJKI! DAJNIBiBIM! COPQBRSGh! (B! DJ! HBFBKSIBLK! LgQGTiMG! KG!

CGTFGI! CJQ! QITBNIL^QGKQS! SK! CJQQJjG! HJKQ! DJ! NJIMjLTBG! c! CJQ! HG!

HMCTGQQBLK! n! uQNLTG! ��X`v! HS! RSGQIBLKKJBTG4! GDDG! QAGK! TJCCTLNOG!

]LTIGFGKIh! ! 2GQ!QNLTGQ!FLPGKQ! BKBIBJSf!HGQ!:!jTLSCGQ!MIJBGKI!HJKQ! DJ!

DBFBIG!OJSIG!HG! DJ!NJIMjLTBG!c!HMCTGQQBLK! DMj\TG!n!GI!HLKN!CTLNOG!HASK!

QIJHG! c!HMCTGQQBLK! FLPGKKG!nh! #LSQ! CLSiLKQ! HLKN! GQIBFGT! RSG!



!

!

X8Y!

X8Y!

DABKIGTiGKIBLK! CTMQGKIG! SK! BFCJNI! NDBKBRSG! QBjKB]BNJIB]4! NG! RSB! GQI! JHFBQ!

JCT\Q!SKG!FLHB]BNJIBLK!HAJS!FLBKQ!Y!CLBKIQ!CJT!TJCCLTI!JS!QNLTG!BKBIBJDh!

#LQ!TMQSDIJIQ!QLKI!GK!JNNLTH!JiGN!DJ!FMIJ^JKJDPQG!HG!89XY!HG!?JIQLS!GI!

JDh4!RSB!TGITLSiJBI!SKG!JFMDBLTJIBLK!QBjKB]BNJIBiG!HG!DJ!IOPFBG!HGQ!CJIBGKIGQ!

JCT\Q! CTJIBRSG! HASKG! JNIBiBIM! COPQBRSG! TMjSDB\TG! CGS! BFCLTIG! DAMNOGDDG!

SIBDBQMG! u=LQCBIJD! ,KfBGIP! JKH! +GCTGQQBLK! (NJDG! u=,+(v!m! 1GKIGT! ]LT!

&CBHGFBLDLjBN! (ISHBGQ^+GCTGQQBLK! u1&(^+v! RSGQIBLKKJBTG!m! -GNr!

+GCTGQQBLK! $KiGKILTP! u-+$vv! uX``vh! 2GQ! gMKM]BNGQ! TGQQGKIBQ! QLKI!

KLIJFFGKI! DBMQ! Z! DJ! QPKIO\QG! HG! QMTLILKBKG! GI! HAOLTFLKGQ! �^

GKHLTCOBKGQ4!GKITJBKJKI!SKG!QGKQJIBLK!HG!gBGK^eITG!GI!HG!gLKOGST!uX`:vh!

2GQ!�^GKHLTCOBKGQ!QLKI!HGQ!CLDPCGCIBHGQ!GKHLj\KGQ!LCBL~HGQ!QMNTMIMQ!

CJT!DJ!jDJKHG!CBISBIJBTG!GI!DAOPCLIOJDJFSQ!JS!NLSTQ!HASK!G]]LTI!iBjLSTGSfh!

$D!J!MIM!CTLSiM!RSASKG!OJSQQG!HG! DGST!NLKNGKITJIBLK!MIJBI! TGDBMG!Z!SKG!

HBFBKSIBLK!HGQ! ITLSgDGQ!HG! DAOSFGST!GI!SKG!FJWLTJIBLK!HG! DJ!QGKQJIBLK!

HAGSCOLTBG!uX`Vvh!!

+AJSITGQ!FLDMNSDGQ!QPKIOMIBQMGQ!JCT\Q!SKG!JNIBiBIM!COPQBRSG4!NLFFG!DJ!

QSgQIJKNG! ?4! CTMQGKIGKI! SK! G]]GI! JKJDjMQBRSG4! RSB! CJTIBNBCGKI! Z! DJ!

HBFBKSIBLK!HGQ!HLSDGSTQ!GI!HLKN!HG! DAJFMDBLTJIBLK!HG! DAOSFGST!jDLgJDG!

HGQ!CJIBGKIGQh!&K!JNNLTH!JiGN!DJ!(LNBMIM!,FMTBNJBKG!NLKITG!DG!1JKNGT4!

ILSI!JHSDIG!HGiTJBI!HLKN4!GK!CTMiGKIBLK!HS!NJKNGT4!CTJIBRSGT!SKG!JNIBiBIM!

COPQBRSG!JMTLgBG!FBKBFJDG!HG!XV9!FBKSIGQ!CJT!QGFJBKG!uX`avh!!

2ABFCJNI! HG! DJ! FMHBIJIBLK! HG! CDGBKG! NLKQNBGKNG! RSB! J! CS! eITG!FBQ! GK!

MiBHGKNG!JS!NLSTQ!HGQ!b!QGFJBKGQ!J!MIM!CDSQ!DBFBIMh!(ABD!GfBQIG!SKG!KGIIG!

IGKHJKNG! GK! ]JiGST! HASK! gMKM]BNG! HG! DJ! CTJIBRSG! HG!3-('! QST! DGQ! `!



!

!

X8b!

X8b!

RSGQIBLKKJBTGQ! SIBDBQMQ4! DGQ! TMQSDIJIQ! KAMIJBGKI! CLST! DJ! CDSCJTI! CJQ!

QIJIBQIBRSGFGKI! QBjKB]BNJIB]Qh! 2J! CTJIBRSG! HG! DJ! FMHBIJIBLK! HG! CDGBKG!

NLKQNBGKNG! GQI! TGNLKKSG! CLST! QGQ! gMKM]BNGQ! CQPNOBRSGQ! GI!

JKfBLDPIBRSGQ4!FJBQ!SKG!TGiSG!HG!DJ!DBIIMTJISTG!HALNILgTG!8988!uX`Yv!HMNTBI!

HGQ!TMQSDIJIQ!OMIMTLj\KGQ!RSJKI!Z!DABFCJNI!HG!DJ!CTJIBRSG!HG!DJ!3-('!QST!

DJ!RSJDBIM!HG!iBG!GI!DJ!HMCTGQQBLK!HJKQ!DG!NJHTG!HS!NJKNGT!HS!QGBKh!2GQ!

HLKKMGQ!HG!(NOGDD!GI!JDh!uX`bv!QSjj\TGKI!SKG!NLTTMDJIBLK!CLQBIBiG!GKITG!DG!

ITJiJBD!CJT!3-('!GI!DJ!RSJDBIM!HG!iBG!Z!SK!QIJHG!CTMNLNG!HG!DJ!FJDJHBG4!

FJBQ!KG!TGITLSiGKI!CJQ!HAJFMDBLTJIBLK!QBjKB]BNJIBiG!Z!SK!QIJHG!FLPGK!LS!

JiJKNMh! 2AMISHG! HG! 8989! HA&DBFBFBJK! GI! JDh! uX`<v4! QJKQ! HBQIBKNIBLK! HG!

QIJHG4!J!FLKITM!SK!G]]GI!gMKM]BRSG!HG!DJ!3-('!Z!X8!FLBQ!QST!DJ!RSJDBIM!

HG!iBG4!G]]GI!RSB!CGTQBQIG!8:!FLBQ!JCT\Q!DG!ITJBIGFGKIh!1OJKj!GI!JDh!u8988v!

KG!TGITLSiJBGKI!CJQ!HAG]]GI!QST!DJ!RSJDBIM!HG!iBG!JCT\Q!SK!CTLjTJFFG!HG!

b! QGFJBKGQ4! QJKQ! HBQIBKNIBLK! HS! QIJHG! HS! NJKNGT! uX:9vh! 1LKNGTKJKI!

DAJKfBMIM! GI! DGQ! QNLTGQ! HG! HMCTGQQBLK4! DGQ! MISHGQ! JPJKI! SK! QSBiB! QST!!

CDSQBGSTQ!FLBQ! QLKI! GK! ]JiGST! HASK! G]]GI! CLQBIB]! HASKG! CTBQG! GK! NOJTjG!

BKNDSJKI! SK! CTLjTJFFG! 3-('4! DAG]]GI! TGQIJKI! CDSQ! DBFBIM! JCT\Q! SKG!

MiJDSJIBLK!TMJDBQMG!JCT\Q!QGSDGFGKI!CDSQBGSTQ!QGFJBKGQ!uX`Yvh!!

1GIIG! TGiSG! HG! DJ! DBIIMTJISTG! QSjj\TG! RSG! DAJgQGKNG! HG! QBjKB]BNJIBiBIM!

QIJIBQIBRSG!LgIGKSG!HJKQ!KLQ!TMQSDIJIQ!JCT\Q!b!QGFJBKGQ!HAGKITJBKGFGKI!

CJT!3-('!KMNGQQBIGTJBI!SK!QSBiB!Z!FLPGK!iLBT!DLKj!IGTFG!HGQ!CJIBGKIGQh!

*jJDGFGKI4!DAJgQGKNG!HG!QITJIB]BNJIBLK!CJT!QIJHG!HG!DJ!FJDJHBG!GI!CJT!IPCG!

HG!ITJBIGFGKIQ!JHWSiJKIQ!CGSI!GfCDBRSGT4!JS!FLBKQ!GK!CJTIBG4!DGQ!TMQSDIJIQ!

OMIMTLj\KGQ!LgIGKSQh!+G!CDSQ4!DAGKITJBKGFGKI!CJT!3-('!NLFCLTIG!SKG!

CJTI! BFCLTIJKIG! GI! WLSTKJDB\TG! HAGKITJBKGFGKI! JSILKLFGh! 1G! ITJiJBD! GK!



!

!

X8<!

X8<!

QLDBIJBTG!GQI!KMNGQQJBTG!GK!iSG!HASKG!FJBITBQG!JHMRSJIG!HGQ!CTBKNBCGQ!HG!

NGIIG! CTJIBRSG! HG! FMHBIJIBLKh! 2G! QSBiB! JQQBHS! HG! NGI! GKITJBKGFGKI!

BKHBiBHSGD!CGKHJKI!DGQ!b!QGFJBKGQ!KAGQI!RSG!HB]]BNBDGFGKI!MiJDSJgDGh!!

,SQQB4! HG! KLFgTGSf! NTBI\TGQ! GI! RSGQIBLKKJBTGQ! CGTFGIIJKI! HAMiJDSGT! DJ!

RSJDBIM!HG!iBG4!DJ!HMCTGQQBLK!LS!GKNLTG!DGQ!ITLSgDGQ!HG!DAOSFGST!!GfBQIGKIh!

(B!DGQ!RSGQIBLKKJBTGQ!(0`a!u(OLTI!0TLF!=GJDIO!(STiGP!`a!BIGFQv4!626^

1`9! u6SJDBIP! .]! 2B]G^1LTG! `9! RSGQIBLKQv! GI! $+(^('`9! u$KiGKILTP! L]!

+GCTGQQBiG!(PFCILFJILDLjP!(GD]!'GCLTI!`9!BIGFQv!QLKI!HGQ!MiJDSJIBLKQ!

iJDBHMGQ!GI!SIBDBQMGQ!TMjSDB\TGFGKI4!NGSf!SIBDBQMQ!DLTQ!HGQ!MISHGQ!iJTBGKI!

GI! BDQ!CGSiGKI4!NOJNSK4!CTMQGKIGT!HGQ!QCMNB]BNBIMQ!CTLCTGQh!2AMiJDSJIBLK!

TGQIG!JBKQB!DJTjGFGKI!HBQCJTJIG4!GI!CGSI!CJTIBNBCGT!!Z!DAOMIMTLjMKMBIM!HGQ!

TMQSDIJIQ!TGITLSiMQ!GKITG!DGQ!MISHGQh!#LSQ!CLSiLKQ!QSCCLQGT!RSASK!QSBiB!

TJCCTLNOM!GI!JS! DLKj!NLSTQ!HGQ!CJIBGKIGQ!JiGN!CLSTQSBIG!QST!CDSQBGSTQ!

FLBQ! HGQ! JNRSBQ! HG! DAGKITJBKGFGKI! CJT! DG! CTLjTJFFG!3-('4! CLSTTJBI!

CGTFGIITG! HG! FGIITG! GK! MiBHGKNG! SKG! JFMDBLTJIBLK! QBjKB]BNJIBiG! HG!

DAJCCLTI!HG!DJ!CTJIBRSG!HG!DJ!FMHBIJIBLK!CDGBKG!NLKQNBGKNG!HJKQ!DG!NJKNGT!

HS!QGBKh!,BKQB4! KLSQ!CLSTTBLKQ! TMMiJDSGT!SK!MiGKISGD!G]]GI! QPKGTjBRSG4!

KLK!FBQ!GK!MiBHGKNG!HJKQ!NGIIG!MISHG4!GK!NJQ!HAJQQLNBJIBLK!JiGN!SKG!

JNIBiBIM!COPQBRSG!JMTLgBG!QLSIGKSGh!

2G!)',()"q"3,-!GQI!TGNLKKS!NLFFG!CLSiJKI!eITG!Z!DALTBjBKG!HAG]]GIQ!

QGNLKHJBTGQ! Z! IPCG! HG! ITLSgDGQ! JKfBGSf! LS! IOPFBRSGQh! 2GQ! CJIBGKIGQ!

KAJPJKI!CJQ!MIM!TJKHLFBQMGQ!QGDLK!DGQ!ITJBIGFGKIQ!JHWSiJKIQ!TGkSQ4!HG!

CLQQBgDGQ!gBJBQ!HG!NLK]SQBLK!CGSiGKI!DBFBIGT!DABKIGTCTMIJIBLK!HGQ!TMQSDIJIQ!

CTMQGKIMQ!BNBh!



!
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X`9!

X`9!

$D!GQI!Z!KLIGT!GK]BK!RSAJSNSKG!CJIBGKIG!KAJ!gMKM]BNBM!HG!DABKITLHSNIBLK!HASK!

ITJBIGFGKI!JKIBHMCTGQQGST!JS!NLSTQ!HGQ!b!QGFJBKGQ!HABKIGTiGKIBLKh!(B!DG!

HMDJB! HAJHFBQQBLK! HJKQ! DAMISHG! iJTBJBI! GKITG! X! GI! X8! FLBQ! CLQI!

NOBFBLIOMTJCBG4! NGDJ! TGCTMQGKIG! SK! MDMFGKI! BFCLTIJKI! GK! ]JiGST! HG!

DABFCJNI!GK!CTJIBRSG!NDBKBRSG!HGQ!CTLjTJFFGQ!CJT!,?,!GI!3-('4!JS^HGDZ!

HGQ!TMQSDIJIQ!HGQ!RSGQIBLKKJBTGQ!SIBDBQMQh!

Vh:!,KJDPQG!HG!DJ!CGT]SQBLK!NMTMgTJDG!

#LSQ!JiLKQ!HLKN!MISHBM!DAGfBQIGKNG!HASKG!MiGKISGDDG!NLTTMDJIBLK!GKITG!DGQ!

TMQSDIJIQ! HGQ! IGQIQ! HAG]]LTIQ! GI! NGDDG! HG! DAMiLDSIBLK! HG! DJ! CGT]SQBLK!

NMTMgTJDG!LgQGTiMG!DLTQ!HGQ!$'3!NMTMgTJDGQ!TMJDBQMGQ!JiJKI!CSBQ!JCT\Q!

DGQ!b!QGFJBKGQ!HAGKITJBKGFGKIh!!

!

Vh:hX!!?GT]SQBLK!NMTMgTJDG!jDLgJDG!

(B!DALK!QABKIMTGQQG!JSf!FLHB]BNJIBLKQ!HG!CGT]SQBLK!NMTMgTJDG!jDLgJDG!QJKQ!

HBQQLNBJIBLK!CJT!jTLSCG4!BD!KG!QGFgDG!CJQ!GfBQIGT!HG!TGDJIBLK!]LTIG!HBTGNIG!

JiGN!DGQ!iJTBJIBLKQ!HG!DJ!%.8FJf!LgQGTiMGQh!!

&K!MISHBJKI! NOJRSG!jTLSCG! QMCJTMFGKI4! DJ! KGIIG! NLTTMDJIBLK! LgQGTiMG!

HJKQ! DG!jTLSCG!,?,!GKITG! DGQ!iJTBJIBLKQ!HG! DJ!%.8FJf!GI!NGDDGQ!HG! DJ!

CGT]SQBLK!NMTMgTJDG!jDLgJDG!GQI!IT\Q!CTLFGIIGSQGh!!

!

&K!MNJTIJKI!DJ!iJTBJKNG!DBMG!Z!DJ!%.8FJf4!NGDJ!QBjKB]BG!RSG!DJ!CTJIBRSG!HG!

DA,?,!QCMNB]BRSGFGKI!QGFgDG!HLKN!eITG!NLTTMDMG!Z!DJ!CGT]SQBLK!NMTMgTJDG!

jDLgJDGh! 1GDJ! QAGfCDBRSG! CJT! DJ! KLIBLK! HG! NLSCDJjG! KGSTLiJQNSDJBTG!

NGDDSDJBTGh!2J!CTJIBRSG!COPQBRSG!TMjSDB\TG!QIBFSDJKI!DJ!KGSTLJNIBiJIBLK!GI!



!
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X`X!

X`X!

DGQ!COMKLF\KGQ!HG!KGSTLCDJQIBNBIM!HG!NGTIJBKGQ!TMjBLKQ!NMTMgTJDGQ!HG!

FJKB\TG!TMCMIMG4!NGDJ!CTLiLRSG!CJT!G]]GI!HG!NLSCDJjG4!DAJSjFGKIJIBLK!HG!

DAJ]]DSf! QJKjSBK! NMTMgTJDh! &K! $'3! ]LKNIBLKKGDDG4! NGI! J]]DSf! QJKjSBK! GQI!

FGQSTM!NLFFG!SKG!OPCGTCGT]SQBLK!TGDJIBiGh!1GIIG!HGTKB\TG!GQI!HMIGNIMG4!

FeFG!JS! TGCLQ4! HS! ]JBI! HGQ! QLDDBNBIJIBLKQ! IT\Q! ]TMRSGKIGQ!GK! DBGK!JiGN!

DAGKITJBKGFGKI!COPQBRSG! TMCMIM!HLKI!gMKM]BNBG! DGQ!CJIBGKIGQ!HS!jTLSCG!

,?,h! 2AOPCGTCGT]SQBLK! QGFgDG! eITG! QS]]BQJKIG4! NJT! ]LTIG! DLNJDGFGKI! LS!

]JBgDG! jDLgJDGFGKI! FJBQ! jMKMTJDBQMG4! CLST! JSjFGKIGT! DJ! FLPGKKG! HG!

CGT]SQBLK! NMTMgTJDG! HG! FJKB\TG! jDLgJDG4! GI! GfCDBRSGT! DGQ! TMQSDIJIQ!

LgIGKSQh!

!

$D!GQI!MjJDGFGKI!BKIMTGQQJKI!HG!KLIGT!RSASKG!JSjFGKIJIBLK!BFCLTIJKIG!HG!

DJ!%.8FJf!JCT\Q!DGQ!b!QGFJBKGQ!HAGKITJBKGFGKI!COPQBRSG!GQI!DBMG!Z!SKG!

CGT]SQBLK!NMTMgTJDG! BKBIBJDG!MDGiMGh!1GDJ!QBjKB]BGTJBI!HLKN!RSG! DA,?,!GQI!

HAJSIJKI!CDSQ!G]]BNJNG4!GI!CGTFGI!HAJSIJKI!CDSQ!HAJFMDBLTGT!DGQ!NJCJNBIMQ!

NJTHBL^TGQCBTJILBTGQ4!RSG!DGQ!CJIBGKIGQ!CTMQGKIGKI!BKBIBJDGFGKI!SKG!gLKKG!

CGT]SQBLK!NMTMgTJDGh!

+G!FeFG4!DJ!CGT]SQBLK!NMTMgTJDG!jDLgJDG!JSjFGKIG!HJiJKIJjG!HJKQ!NG!

QLSQ^jTLSCG!NOGp!DGQ!CJIBGKIGQ!JPJKI!BKBIBJDGFGKI!DGQ!QNLTGQ!HG!%.8FJf!

DGQ!CDSQ!MDGiMQh!1GDJ!CLSTTJBI!QAGfCDBRSGT!CJT!SK!CLQQBgDG!FGBDDGST!CTL]BD!

NJTHBL^TGQCBTJILBTG!BKBIBJDh!"K!FGBDDGST!HMgBI!NJTHBJRSG!GI!HG!CDSQ!]JBgDGQ!

TMQBQIJKNGQ! iJQNSDJBTGQ! CMTBCOMTBRSGQ4! HGSf! ]JNIGSTQ! FJWGSTQ! NLKKSQ!

NLFFG! TMjSDJIGSTQ! HGQ! ]LKNIBLKQ! NJTHBL^TGQCBTJILBTGQ! GI! HLKN! HG! DJ!

%.8FJf4!CLSTTJBGKI!GfCDBRSGT!DGQ!JFMDBLTJIBLKQ!CDSQ!BFCLTIJKIGQ!QST!DGQ!

IJSf!HG!CGT]SQBLKh!!



!

!

X`8!

X`8!

*jJDGFGKI4! CDSQ! DJ! %.8FJf! GQI! MDGiMG4! CDSQ! DABKHBiBHS! QGFgDG! eITG!

NJCJgDG! HAJQQBFBDGT! GI! IBTGT! gMKM]BNGQ! TJCBHGFGKI! HGQ! QMJKNGQ!

HAGKITJBKGFGKI4!QLSQ!]LTFG!HASK!MiBHGKI!NGTNDG!iGTISGSfh!#LSQ!CLSiLKQ!

GQIBFGT!RSG!NGIIG!HB]]MTGKNG!CLSTTJBI!CLIGKIBGDDGFGKI!QAGQILFCGT!JS!NLSTQ!

HS!IGFCQ4!JiGN!SK!G]]GI!HG!DBQQJjG!JCT\Q!CDSQBGSTQ!FLBQ!HAGKITJBKGFGKIh!

1GDJ! CGTFGIITJBI! JBKQB! HG! NLFgDGT! DGQ! HBQCJTBIMQ! BKBIBJDGQ! GK! NJQ! HG!

FJBKIBGK!HG!DAJNIBiBIM!COPQBRSG!QST!SKG!CMTBLHG!CDSQ!CTLDLKjMGh!!

!!

+G! FJKB\TG! CDSQ! QSTCTGKJKIG4! KLQ! TMQSDIJIQ! KG! TGITLSiGKI! CJQ! HG!

NLTTMDJIBLK! GKITG! DGQ! iJTBJIBLKQ! HG! %.8FJf! GI! HG! CGT]SQBLK! NMTMgTJDG!

jDLgJDG!HJKQ! DG!jTLSCG!:4!JPJKI!gMKM]BNBM!HASK!GKITJBKGFGKI!FBfIG!CJT!

JNIBiBIM! COPQBRSG! JHJCIMG! GI! CJT! FMHBIJIBLK! CDGBKG! NLKQNBGKNGh! #LSQ!

CLSTTBLKQ! CLQGT! DAOPCLIO\QG! HASK! G]]GI! CLIGKIBGDDGFGKI! NLKITJBTG! HG! DJ!

CTJIBRSG! HG! DJ! 3-('4! RSB! QGTJBI! Z! DALTBjBKG! HASKG! HBFBKSIBLK! HG! DJ!

CGT]SQBLK!NMTMgTJDG!jDLgJDG!TGDJIBiGh!

&K!G]]GI4! DJ!CTJIBRSG!HG! DJ!FMHBIJIBLK!HG!CDGBKG!NLKQNBGKNG!HG!CJT!QGQ!

G]]GIQ! QST! DJ! jGQIBLK! GI! DAJCCTMOGKQBLK! HS! QITGQQ! JBKQB! RSG! QST! DGQ!

MDMFGKIQ!JFGKMQ!Z!JCCJTJBITG!JS!NLSTQ!HS! IGFCQ4!CLSTTJBI! JNIBiGT!LS!

BKOBgGT! NGTIJBKQ! KGSTLKGQ! QGDLK! DGST! ]LKNIBLK! CTLCTGh! &K! $'3!

]LKNIBLKKGDDG4! iBJ! DG! NLSCDJjG! KGSTLiJQNSDJBTG4! NGDJ! CLSTTJBI! JBKQB! eITG!

BKIGTCTMIMG! NLFFG! SKG! OPCLCGT]SQBLK! NMTMgTJDG! TGDJIBiGh! ,BKQB4! NGDJ!

CLSTTJBI!GfCDBRSGT4!JS!FLBKQ!GK!CJTIBG4!DAJgQGKNG!HG!NLTTMDJIBLK!MiBHGKIG!

LgQGTiMG!HJKQ!DG!jTLSCG!FBfIGh!

!!



!

!

X``!

X``!

2J!DBIIMTJISTG!JNISGDDG!KG!TGNGKQG!JSNSKG!MISHG!HA$'3!]LKNIBLKKGDDG!JPJKI!

MISHBM! DAGfBQIGKNG! HASKG! NLTTMDJIBLK! GKITG! DGQ! iJTBJIBLKQ! HG! CGT]SQBLK!

NMTMgTJDG! jDLgJDG! GI! DGQ! iJTBJIBLKQ! JQQLNBMGQ! HG! DJ!%.8FJf!JCT\Q! SK!

CTLjTJFFG! HAGKITJBKGFGKI! CJT! QCLTI! GI! 3-('! NOGp! HGQ! CJIBGKIGQ!

JIIGBKIGQ! HASK! NJKNGT! HS! QGBKh! 1G! ]JNIGST! KAJPJKI! WJFJBQ! MIM!

CTMNMHGFFGKI!JKJDPQM4!NGDJ!DBFBIG!DJ!NLFCJTJBQLK!HG!KLQ!TMQSDIJIQ!iBQ^

Z^iBQ!HAJKNBGKKGQ!MISHGQh!

!

2AMRSBCG!HG!1OGK!GK!898X4!J!TMJDBQM!SKG!FMIJ^JKJDPQG!QABKIMTGQQJKI!Z!

DABFCJNI! HG! DAJNIBiBIM! COPQBRSG! QST! DG! iLDSFG! NMTMgTJD! jDLgJD! NOGp! HGQ!

CJIBGKIQ!HG!CDSQ!HG!a9!JKQ4!NLKQBHMTMQ!NLFFG!QJBKQ!uX:Xvh!!1GIIG!MISHG!

IGKH! Z! FLKITGT! RSASK! GKITJBKGFGKI! COPQBRSG! JMTLgBG! HG! CDSQBGSTQ!

QGFJBKGQ!JSjFGKIGTJBI!DG!iLDSFG!NMTMgTJD!jDLgJDh!!2AMISHG!HAMiGKISGDDGQ!

iJTBJIBLKQ!HG!CGT]SQBLK!NMTMgTJDG!JQQLNBMGQ!KAJiJBI!CJQ!MIM!TMJDBQMG4!FJBQ!

LK!CLSTTJBI!CGKQGT!RSG!NGIIG!JSjFGKIJIBLK!HS!iLDSFG!NMTMgTJD!CLSTTJBI!

eITG!NLTTMDMG!Z!SKG!JSjFGKIJIBLK!NLKNLFBIJKIG!HG!DJ!iJQNSDJTBQJIBLKh!!

!

(B!wLGiGIQ!GI!JDh!GK!898`4!KALKI!CJQ!TGITLSiM!HAJSjFGKIJIBLK!QBjKB]BNJIBiG!

HS!iLDSFG!NMTMgTJD!jDLgJD!NOGp!HGQ!]GFFGQ!JIIGBKIGQ!HASK!NJKNGT!HS!QGBK!

JCT\Q! aO! HAGKITJBKGFGKI! COPQBRSG! CJT! QGFJBKG! QST! a! FLBQ! uX:8v4! BDQ!

TJCCLTIGKI!SKG!NLTTMDJIBLK!GKITG!DG!iLDSFG!ILIJD!BKBIBJD!HG!QSgQIJKNG!jTBQG!

GI! DGQ!QNLTGQ! BKBIBJSf!HG!%.8FJfh!+JKQ! DGST!MISHG4!CDSQ! DGQ!QNLTGQ!HG!

%.8FJf!MIJBGKI!MDGiMQ!QST! DAMCTGSiG!HAG]]LTI! BKBIBJDG4!GI!CDSQ! DG!iLDSFG!

NMTMgTJD! ILIJD! BKBIBJD! MIJBI! BFCLTIJKIh! 1GQ! LgQGTiJIBLKQ! NLTTLgLTGKI! DGQ!



!

!

X`:!

X`:!

NLTTMDJIBLKQ! GKITG!%.8FJf!GI! CGT]SQBLK! NMTMgTJDG! RSG! KLSQ! JiLKQ! CS!

FGIITG!GK!MiBHGKNG!HJKQ!KLITG!ITJiJBDh!

?LQQBgDGFGKI4! DAJgQGKNG! HAJSjFGKIJIBLK! HS! iLDSFG! NMTMgTJD! FBQ! GK!

MiBHGKNG!CJT!1OGK!GI!JDh!FJDjTM!SK!GKITJBKGFGKI!COPQBRSG!HG!CDSQBGSTQ!

QGFJBKGQ!NOGp! DGQ!CJIBGKIGQ!JIIGBKIGQ!HASK!NJKNGT!HS!QGBK!CLSTTJBI!GK!

CJTIBG!eITG!NJSQM!CJT!DAG]]GI!ILfBRSG!HGQ!NOBFBLIOMTJCBGQ!SIBDBQMGQh!,SQQB4!

DABK]DJFFJIBLK!NOTLKBRSG! TMQSDIJKIG!HS!NJKNGT4! DBFBIG!CTLgJgDGFGKI! DGQ!

CLQQBgBDBIMQ! HG! KGSTLCDJQIBNBIM! uX:`vh! "K! QSBiB! CTLDLKjM! QST! CDSQBGSTQ!

FLBQ4! iLBTG! JKKMGQ4! CGTFGIITJBI! QJKQ! HLSIG! HG! HMIGNIGT! HJiJKIJjG! HG!

FLHB]BNJIBLKQ!NMTMgTJDGQh!

!

$D! QGTJBI! JDLTQ! BKIMTGQQJKI! HG!CLSTQSBiTG! DGQ!JKJDPQGQ!Z!FLPGK!GI! DLKj!

IGTFG! GK! MISHBJKI! HG! CLQQBgDGQ! NLTTMDJIBLKQ! GKITG! NGQ! HB]]MTGKIQ!

CJTJF\ITGQ4!NG!RSB!CGTFGIITJBI!HAMIJPGT!DGQ!OPCLIO\QGQ!JiJKNMGQh!

!

Vh:h8!!?GT]SQBLK!NMTMgTJDG!TMjBLKJDG!

2GQ!iJTBJIBLKQ!LgQGTiMGQ!GK!CGT]SQBLK!NMTMgTJDG!jDLgJDG!QGFgDGKI!HLKN!

eITG!TGDBMGQ!HBTGNIGFGKI!JSf!iJTBJIBLKQ!TMjBLKJDGQ!HJKQ!DGQ!NLTIGf!]TLKIJD!

GI!CTM]TLKIJD!jJSNOGh!1GIIG!NLTTMDJIBLK!MIJKI!TGITLSiMG!HJKQ!DAGKQGFgDG!

HG! DJ! CLCSDJIBLK! HG! DAMISHG! QJKQ! TMQSDIJI! QBjKB]BNJIB]! HJKQ! DGQ! :! QLSQ^

jTLSCGQ4!NGDJ!KG!QGFgDG!CJQ!CLSiLBT!eITG!HBTGNIGFGKI!BFCSIM!Z!DAJNIBLK!

QCMNB]BRSG!HG!DASKG!HGQ!BKIGTiGKIBLKQh!!

!

1GQ! TMQSDIJIQ! TGQIGKI!NGCGKHJKI!CGTIBKGKIQ!GI! IT\Q!CTLFGIIGSTQ!CLST! DG!

]SISTh!1GIIG!pLKG!NMTMgTJDG!GQI!GK!G]]GI!BFCDBRSMG!HJKQ!HG!KLFgTGSQGQ!



!

!

X`V!

X`V!

]LKNIBLKQ4! HLKI! DJ! jGQIBLK! HGQ! MFLIBLKQ! GI! HS! QITGQQ4! DAJIIGKIBLK4! GI! DG!

NLKITEDG!HG!DABKOBgBIBLK!uX::vh!&DDG!J!MjJDGFGKI!SK!TEDG!FJWGST!HJKQ!DGQ!

]LKNIBLKQ!GfMNSIBiGQ!NLFFG!DJ!CDJKB]BNJIBLK!HGQ!IsNOGQ!NLFCDGfGQ!GI!DJ!

TMQLDSIBLK! HG! CTLgD\FGQh! &DDG! CLQQ\HG! HLKN! SKG! BFCLTIJKNG!

]LKHJFGKIJDG!HJKQ!DAJHJCIJIBLK!GK!QLNBMIM!GI!DGQ!BKIGTJNIBLKQ!QLNBJDGQh!!

!

,iGN! DAJKKLKNG4! DG! ITJBIGFGKI! GI! DG! QSBiB! HASKG! CJIOLDLjBG! NLFFG! DG!

NJKNGT!HS!QGBK4!DGQ!CJIBGKIGQ!QLKI!QLSFBQGQ!Z!SK!jTJKH!gLSDGiGTQGFGKI!

GI! HGQ! QBISJIBLKQ! HG! QITGQQ! BKIGKQG! JS! RSLIBHBGK4! GI! NG! CGKHJKI! HG!

KLFgTGSf!FLBQh!&DDGQ!HLBiGKI!QAJHJCIGT!Z!HG!KLFgTGSQGQ!FLHB]BNJIBLKQ4!

IJKI! COPQBRSGQ! RSG! CQPNOBRSGQh! 1GQ! TMjBLKQ! QLKI! JBKQB! NLKQIJFFGKI!

JNIBiMGQ!GI!QLDDBNBIMGQh!!

!

2AJBTG!HG!-TLHFJKK!KSFMTL!a!TGCTMQGKIG!DG!NDSQIGT! DG!CDSQ!iJQNSDJTBQM!

HJKQ!KLITG!MISHGh!1GIIG!JBTG!NLTTGQCLKH!Z!SKG!pLKG!HG!NLTIGf!JQQLNBJIB]!

CTMFLIGST4! MjJDGFGKI! ]LTIGFGKI! BFCDBRSM! HJKQ! DJ! CDJKB]BNJIBLK! GI!

DAMDJgLTJIBLK!HG!ILSQ!DGQ!FLSiGFGKIQ!iLDLKIJBTGQh!

!

#LQ!TMQSDIJIQ!HMFLKITGKI!JBKQB!RSG!CLST!DAGKQGFgDG!HGQ!CJIBGKIGQ4!CGS!

BFCLTIG! DGST! jTLSCG! HAJIITBgSIBLK4! DGQ! iJTBJIBLKQ! HG! DJ! %.8FJf! QLKI!

NLTTMDMGQ! JiGN! DGQ! iJTBJIBLKQ! HG! DJ! iJQNSDJTBQJIBLK! NMTMgTJDG! HG! NGIIG!

pLKGh! $D! QAJjBI! HG! FLHB]BNJIBLKQ! COPQBLDLjBRSGQ4! RSG! DALK! TGITLSiG! BNB4!

FeFG! HJKQ! DGQ! jTLSCGQ! KAJPJKI! CJQ! gMKM]BNBM! HG! DAGKITJBKGFGKI!

COPQBRSG!JHJCIMh!



!

!

X`a!

X`a!

,!DJ!DSGST!HG!NGQ!TMQSDIJIQ4!BD!CLSTTJBI!eITG!BKIMTGQQJKI!HG!TMBKIGTTLjGT!DGQ!

CJIBGKIGQ4!KLIJFFGKI!NGDDGQ!RSB!CTMQGKIGKI! DGQ!iJTBJIBLKQ!HG!CGT]SQBLK!

NMTMgTJDG!DGQ!CDSQ!BFCLTIJKIGQ!JS!IGTFG!HG!DAMISHGh!$D!QGTJBI!CGTIBKGKI!HG!

QABKIMTGQQGT! Z! HG! CLQQBgDGQ! FLHB]BNJIBLKQ! HG! DGST! NLFCLTIGFGKI! JS!

RSLIBHBGK4! JPJKI! NLFFG! BFCJNI! SKG! JSjFGKIJIBLK! HG! DGST! JNIBiBIM!

COPQBRSG!jDLgJDGh!

!

,S!iSG!HG! DJ! NLTTMDJIBLK! TGITLSiMG!JiGN! DJ!%.8FJf4! DGQ! iJTBJIBLKQ!HG!

iJQNSDJTBQJIBLK!HS! NLTIGf!CTMFLIGST!jJSNOG!CLSTTJBGKI! DLTQ!HG! ]SISTGQ!

MISHGQ4!eITG!NLKQBHMTMGQ!NLFFG!SK!FJTRSGST!]BJgDG!HG!DJ!CTJIBRSG!HASKG!

JNIBiBIM!COPQBRSG!JMTLgBGh!$D!QAJjBTJBI!HASKG!KLSiGDDG!HLKKMG!RSB!CLSTTJBI!

eITG! SIBDBQMG! DLTQ! HG! CTLNOJBKGQ! JKJDPQGQ! HG! NLTTMDJIBLK! GKITG! $'3!

]LKNIBLKKGDDG!GI!IGQIQ!HAG]]LTIh!!

!

1GQ! TMQSDIJIQ! QLKI! KLiJIGSTQ4! DJ! DBIIMTJISTG! QNBGKIB]BRSG! JNISGDDG! KG!

CTMQGKIJKI! CJQ! HAMISHGQ! QBFBDJBTGQh! $DQ! BKNBIGKI! JBKQB! Z! CLSTQSBiTG! DGQ!

BKiGQIBjJIBLKQ! QABKIMTGQQJKI! JSf! NLTTMDJIBLKQ! GKITG! DAMiLDSIBLK! HG! DJ!

%.8FJf!GI! NGDDG! HG! DJ! CGT]SQBLK! NMTMgTJDG! JS! NLSTQ! HS! IGFCQ! GI! HGQ!

CTJIBRSGQ!RSLIBHBGKKGQh!!

!

!

!

!



!
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X`Y!

X`Y!

VhV!.SiGTISTG!GI!CGTQCGNIBiGQ!]SISTGQ!

#LITG!MISHG4!GK!JNNLTH!JiGN!DGQ!TMQSDIJIQ!HMNTBIQ!HJKQ!DJ!DBIIMTJISTG4!FGI!

GK!iJDGST!DABKIMTeI!HASKG!CTJIBRSG!COPQBRSG!JMTLgBG!HABKIGKQBIM!QLSIGKSG!

NOGp!HGQ!]GFFGQ!CLTIGSQGQ!HASK!NJKNGT!HS!QGBKh!.SITG!DGQ!G]]GIQ!QST!DJ!

FLTgB^FLTIJDBIM4! DJ! RSJDBIM! HG! iBG! GI! gBGK! Q�T! DGQ! CJTJF\ITGQ! NJTHBL^

TGQCBTJILBTGQ4!KLSQ!JiLKQ!FBQ!GK!MiBHGKNG!RSASK!GKITJBKGFGKI!COPQBRSG!

FJWLTG!HG!FJKB\TG!NLTTMDMG! DJ!CGT]SQBLK!NMTMgTJDG!HG!NGTIJBKGQ!pLKGQ!

NDG]Q!HG!KLITG!NGTiGJS!BFCDBRSMGQ!HJKQ!DJ!TMjSDJIBLK!MFLIBLKKGDDG!GI!DJ!

CDJKB]BNJIBLK!HGQ!FLSiGFGKIQ!iLDLKIJBTGQh!!

!

,SQQB4! DAJNIBiBIM! COPQBRSG! TMjSDB\TG! J! FLKITM! QJ! CGTIBKGKNG! DLTQ! HG!

KLFgTGSQGQ! JSITGQ! CJIOLDLjBGQ! NOTLKBRSGQh! 1AGQI! KLIJFFGKI! DG! NJQ!

HJKQ! DJ! CLDPJTIOTBIG! TOSFJIL~HG4! TOSFJIBQFG! BK]DJFFJILBTG! DG! CDSQ!

]TMRSGKI!JiGN!SKG!CTMiJDGKNG!HG!9hV|!HJKQ!DJ!CLCSDJIBLK!jMKMTJDGh!2J!

CTJIBRSG! HASKG! JNIBiBIM! COPQBRSG! CGTFGI! HG! HBFBKSGT! DG! TGQQGKIB! HG! DJ!

]JIBjSG4!DGQ!HLSDGSTQ!DBMGQ!JSf!QPFCIEFGQ!BK]DJFFJILBTGQ!GI!HAJFMDBLTGT!

DGQ! NJCJNBIMQ! ]LKNIBLKKGDDGQ! HJKQ! DJ! iBG! HG! ILSQ! DGQ! WLSTQh! +G! ]JkLK!

QGFgDJgDG!Z!DABFCJNI!HMNTBI!HJKQ!DG!NJKNGT!HS!QGBK4!DGQ!gBGK]JBIQ!QGFgDGKI!

CTBKNBCJDGFGKI! GK! DBGK! JiGN! SKG! HBFBKSIBLK! HG! DABKQSDBKL^TMQBQIJKNG4! DJ!

TMjSDJIBLK!HG!DJ!QPKIO\QG!HGQ!NPILrBKGQ!BK]DJFFJILBTGQ!GI!DAJSjFGKIJIBLK!

HG!DJ!FJQQG!FSQNSDJBTG!uX:Vvh!!

(B! HJKQ! DALgMQBIM4! DJ! CTJIBRSG! HASKG! JNIBiBIM! COPQBRSG! GQI! gBGK! Q�T!

NLKQGBDDMG! GK! iSG! HG! TMHSBTG! DJ! gJDJKNG! MKGTjMIBRSG! GI! HG! DBFBIGT! DJ!

QSTNOJTjG!CLKHMTJDG4!GDDG!QGFgDG!JiLBT!SK!BFCJNI!CTBFLTHBJD!QST!NG!RSB!

QGFgDG! eITG! DG! CTBKNBCJD! HMIGTFBKJKI! HG! DJ! QSTiGKSG! HASKG! ]SISTG!



!

!

X`b!

X`b!

CJIOLDLjBG!NJTHBLiJQNSDJBTG!7! DG! QPKHTLFG!FMIJgLDBRSGh!1G!HGTKBGT!GQI!

HM]BKB!CJT!SK!CMTBF\ITG!JgHLFBKJD!MDGiM4!SKG!OPCGTIGKQBLK!JTIMTBGDDG4!SKG!

OPCGTjDPNMFBG!Z!WGSK!GI!SKG!HPQDBCBHMFBG!uiJDGSTQ!GK!JKKGfGvh!!

2GQ! CTBKNBCJDGQ! NJSQGQ! COPQBLCJIOLDLjBRSGQ! Z! DALTBjBKG! HS! QPKHTLFG!

FMIJgLDBRSG! QGFgDGKI! eITG! DBMGQ! Z! DABKQSDBKL^TMQBQIJKNG4! CSBQ! DG!

HPQ]LKNIBLKKGFGKI!HS!FMIJgLDBQFG! DBCBHBRSG!RSB!GK!HMNLSDG4! DSB^FeFG!

TGQCLKQJgDG! HASKG! JSjFGKIJIBLK! HG! DJ! QPKIO\QG! HG! DBCBHGQ! Z! ]JBgDG!

HGKQBIM!uIPCG!%2+2v4!JBKQB!RSG!HASKG!BK]DJFFJIBLK!NOTLKBRSG!Z!gJQ!gTSBIh!

2AJNIBiBIM! COPQBRSG4! CJT! QLK! G]]GI! QST! DAGKQGFgDG! HG! NGQ! COMKLF\KGQ4!

CGTFGI!JBKQB!HG!CTMiGKBT!DAJCCJTBIBLK!HS!QPKHTLFG!FMIJgLDBRSG!GI!HG!QGQ!

NLFCDBNJIBLKQ!QGNLKHJBTGQ!uX:avh!=JQQBKGK!GI!JDh!LKI!FLKITM!GK!89X9!QST!

CDSQ!HG!X899!QSMHLBQ!HG!a9!JKQ4!RSASKG!JSjFGKIJIBLK!HG!%.8FJf!HG!

:hb!FDxFBKxrj!GQI!JQQLNBMG!Z!SKG!HBFBKSIBLK!HS!TBQRSG!HG!HMiGDLCCGT!SK!

QPKHTLFG!FMIJgLDBRSG!Z!8!JKQ!HG!Va|!NOGp!DAOLFFG!GI!HG!:V|!NOGp!DJ!

]GFFG!uX:Yvh!!

+G!CJT!QGQ!G]]GIQ!gMKM]BRSGQ!HMFLKITMQ!HJKQ!HGQ!CJIOLDLjBGQ!iJTBMGQ!GI!

Z! DJ! DSGST! HGQ! TMQSDIJIQ! HMFLKITMQ! HJKQ! KLITG! ITJiJBD4! BD! QGFgDG!

JSWLSTHAOSB! MiBHGKI! RSG! DJ! CTJIBRSG! HASKG! JNIBiBIM! COPQBRSG! GQI! Z!

CTLFLSiLBT! HJKQ! DJ! CTBQG! GK! NOJTjG! HGQ! CJIOLDLjBGQ! NOTLKBRSGQ! JS!

FeFG!IPCG!RSG!DJ!CTBQG!FMHBNJFGKIGSQGh!!

.K! NLKQBH\TG! RSASK! ]TJKkJBQ! QST! RSJITG! QLS]]TG! HASKG! CJIOLDLjBG!

NOTLKBRSG4!NG! IJSf!jTBFCJKI! WSQRSAZ! ITLBQ! ]TJKkJBQ!QST!RSJITG!JCT\Q!aV!

JKQh!,iGN!DAJSjFGKIJIBLK!HG!DAGQCMTJKNG!HG!iBG4!DG!KLFgTG!HG!CGTQLKKGQ!

sjMGQ! JSjFGKIG4! GI! NGDSB! HG! CGTQLKKGQ! JIIGBKIGQ! HASKG! CJIOLDLjBG!

NOTLKBRSG!JSjFGKIG!HJKQ!DG!FeFG!IGFCQh!(GDLK!SK!TJCCLTI!HG!DA.3(!



!

!
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X`<!

u.TjJKBQJIBLK!3LKHBJDG!HG!DJ!(JKIMv!GK!89X94!:!CTBKNBCJSf!]JNIGSTQ!HG!

TBQRSG!LKI!MIM!BHGKIB]BMQ!NLFFG!CLSiJKI!eITG!JNNGQQBgDG!Z!DJ!CTMiGKIBLK!

CTBFJBTG!GI!QGNLKHJBTG!7!BD!QAJjBI!HG!DABKJNIBiBIM!COPQBRSG4!DJ!NLKQLFFJIBLK!

HAJDNLLD!GI!HG!IJgJN!JBKQB!RSG!DJ!RSJDBIM!HG!DAJDBFGKIJIBLKh!!

!

,S!KBiGJS!KJIBLKJD4!HGQ!BKQIBISIQ!NLFFG!DA$#(&'3!u$KQIBISI!#JIBLKJD!HG!DJ!

(JKIM! GI! HG! DJ! 'GNOGTNOG! 3MHBNJDGv! F\KGKI! HGQ! NJFCJjKGQ! HG!

CTMiGKIBLK!CLST!]JiLTBQGT!DJ!CTJIBRSG!HASKG!JNIBiBIM!COPQBRSG!TMjSDB\TG!JS!

CT\Q!HS!jTJKH!CSgDBNh!$D!JCCJTJBI!RSG!DABKIMjTJIBLK!HJKQ!DG!CTLjTJFFG!HG!

QLBKQ! HG! QMJKNGQ! CDSTB^OGgHLFJHJBTGQ! HAJNIBiBIMQ! COPQBRSGQ! JHJCIMGQ!

GQI! HGiGKS! SK! GKWGS! HG! QJKIM! CSgDBRSG!FJWGSTh! ,CT\Q! DG! ?TLjTJFFG!

#JIBLKJD! #SITBIBLK! (JKIM! u?##(v! HMiGDLCCM! HJKQ! DGQ! JKKMGQ! 8999! GI!

iBQJKI! Z! CTLFLSiLBT! DAJNIBiBIM! COPQBRSG! GK! CTMiGKIBLK! HG! DALgMQBIM4! DJ!

CTGFB\TG!CLDBIBRSG!CSgDBRSG!NGKITMG!GfNDSQBiGFGKI!QST! DJ!CTLFLIBLK!HG!

DAJNIBiBIM!QCLTIBiG!J!MIM!FBQ!GK!CDJNG!GK!89X8!7!BD!QAJjBI!HS!CDJK!(CLTI!(JKIM!

-BGK^yITG!u((-&vh!!

$D! iBQG! Z! CTLDLKjGT! DAJNIBLK! QLNBL^QCLTIBiG!FBQG! GK! CDJNG! GK! NBgDJKI! DGQ!

BKHBiBHSQ!JIIGBKIQ!HG!OJKHBNJCQ4!HALgMQBIM!LS!HG!CJIOLDLjBGQ!NOTLKBRSGQh!

$D!J!MIM!HMiGDLCCM!JCT\Q!RSG!DGQ!MISHGQ!JBGKI!NLKQIJIM!RSG!DJ!CTMiJDGKNG!

HG!DALgMQBIM4!FGQSTMG!Z!Xbha|!GK!89X84!JiJBI!HLSgDM!GK!XV!JKQ!u<hX|!GK!

X<<Yvh!1G!CDJK!J!CLST!gSI!HG!]JiLTBQGT!DAJNIBiBIM!COPQBRSG!TMjSDB\TG4!iBJ!DG!

CTBQFG! HS! FMHGNBK4! RSB! CTGQNTBI! DLTQ! HG! DJ! NLKQSDIJIBLK! SKG! JNIBiBIM!

JHJCIMG!Z!DJ!CJIOLDLjBG!HS!CJIBGKI!uX:bvh!!

!



!

!

X:9!

X:9!

,! DAMNOGDDG! DLNJDG4! DG! CTLDLKjGFGKI! HBTGNI! HS! CDJK! KJIBLKJD! ((-&! QG!

KLFFG! c!(CLTI! (JKIM! QST! .THLKKJKNG!n! uX:<vh! 1G! CTLjTJFFG4! HLKI!

(ITJQgLSTj!J!]JBI!L]]BNG!HG!iBDDG!CBDLIG!GK!0TJKNG4!QAJHTGQQG!JSf!TMQBHGKIQ!

(ITJQgLSTjGLBQ!JIIGBKIQ!HASKG!CJIOLDLjBG!TGNLKKSG!NLFFG!J]]GNIBLK!HG!

DLKjSG!HSTMG!u,2+!`9v4!HALgMQBIM!u$31}`9v4!HG!CJIOLDLjBG!FGKIJDG4!HG!

NLiBH!DLKj!LS!GKNLTG!HG!ITLSgDGQ!FSQNSDL^QRSGDGIIBRSGQh!

$D!J!HMWZ!CGTFBQ!DABKNDSQBLK!HG!CDSQ!HG!V999!CJIBGKIQ4!HLKI!X999!GK]JKIQh!

)LSI!FMHGNBK!CGSI!HBTBjGT!SK!CJIBGKI!iGTQ! DG!QCLTI!QST!LTHLKKJKNG4!GK!

TGFCDBQQJKI!SKG!]BNOG!HMHBMG!uCTMQGKIMG!GK!JKKGfGvh!2G!CJIBGKI!GQI!JDLTQ!

LTBGKIM! iGTQ! DJ! c!3JBQLK! (CLTI! (JKIM!n4! L�! BD! TGKNLKITG! DAMRSBCG!

HAMHSNJIGSTQ! QCLTIB]Q4! RSB! CTLCLQGTJ! GK! JNNLTH! JiGN! DGQ! gGQLBKQ! GI!

QLSOJBIQ!HS!CJIBGKI4!SKG!CTLCLQBIBLK!HAJNIBiBIM!COPQBRSG!JHJCIMG!QGDLK!`!

KBiGJSf!HABKIGKQBIMh!2GQ!CJIBGKIQ!QLKI!QSBiBQ!CLST!SKG!HSTMG!FBKBFJDG!HG!

8! JKQ! JiGN! SKG! CTBQG! GK! NOJTjG! ]BKJKNB\TG! ILIJDG! DLTQ! HG! DJ! CTGFB\TG!

JKKMGh!1OGp!DAGK]JKI4!DG!CTLjTJFFG!TGKITG!HJKQ!DG!NJHTG!HG!DJ!CTMiGKIBLK!

HG!DJ!FLTgB^FLTIJDBIM!HJKQ!DGQ!QBISJIBLKQ!HG!QSTCLBHQ!GI!HALgMQBIMh!

!

1G!IPCG!HABKBIBJIBiG!iBQG!Z!DBFBIGT!DGQ!BKMjJDBIMQ!QLNBJDGQ!GI!IGTTBILTBJDGQ!HG!

QJKIM!JBKQB!RSG!HAJNN\Q!Z! DJ!CTJIBRSG!HASKG!JNIBiBIM� !COPQBRSGh!,SQQB4! BD!

CGTFGI!JSf!FMHGNBKQ4!CTBKNBCJDGFGKI!jMKMTJDBQIGQ4!HAeITG!jSBHMQ!HJKQ!DJ!

CTGQNTBCIBLK!HAJNIBiBIM!COPQBRSGh!1GQ!CTLjTJFFGQ!BKI\jTGKI!JBKQB!DAJNIBiBIM!

COPQBRSG!HJKQ!DG!CTLjTJFFG!HG!QLBKQ!RSABD!GQI!CLQQBgDG!HG!CTLCLQGT!JSf!

CJIBGKIQ!QSBiBQ!CLST!SKG!CJIOLDLjBG!JS!DLKj!NLSTQh!!

!



!

!

X:X!

X:X!

(B!KLITG!MISHG!TGD\iG!HASK!CTLjTJFFG!HAGKITJBKGFGKI!CGTQLKKJDBQM!JSf!

NJCJNBIMQ!COPQBRSGQ!FJfBFJDGQ!HG!NOJRSG!CJIBGKIG!HLKI!DABKIGKQBIM!GI!DG!

QSBiB!TMJDBQMQ!KG!CLSTTJBGKI!eITG!TGCTLHSBIQ!JBQMFGKI!HJKQ!SKG!QITSNISTG!

GK!iBDDG4! BD!CJTJBI! ILSI!Z!]JBI!JHJCIM!HALTBGKIGT! DGQ!CJIBGKIGQ!iGTQ!NG!IPCG!

HALTjJKBQFG!HJKQ!DGQ!QSBIGQh!1GDJ!CGTFGIITJBI!HG!TMJDBQGT!SK!TGDJB!GK!iSG!

HG!CLSTQSBiTG!DJ!CTJIBRSG!HASKG!JNIBiBIM!COPQBRSG!JHJCIMG!GI!HG!FJKB\TG!

GKNJHTMGh!

2ABKIMjTJIBLK!HG!NGQ!QITSNISTGQ!HJKQ!DJ!CTBQG!GK!NOJTjG!OLDBQIBRSG!HASKG!

CJIOLDLjBG!NLFFG!DG!NJKNGT!HS!QGBK4!CTGFBGT!NJKNGT!]MFBKBK!GK!0TJKNG!

GI!HJKQ!DG!FLKHG4!QGFgDG!HLKN!ILSI!Z!]JBI!CGTIBKGKIGh!

!

+JKQ!SK!]SIST!CTLNOG4!BD!QGFgDG!MiBHGKI!RSG!NGIIG!CTJIBRSG!QCLTIBiG!GQI!

JFGKMG! Z! MjJDGFGKI! QG! HMiGDLCCGT! HJKQ! DAGKQGFgDG! HGQ! FJDJHBGQ!

NOTLKBRSGQ! GI! RSABD! ]JSHTJ! MjJDGFGKI! DJ! CTLFLSiLBT! JSCT\Q! HGQ!

CLCSDJIBLKQ! NLKQBHMTMGQ! NLFFG! QJBKGQ! J]BK! HG! CTMiGKBT! DG!

HMiGDLCCGFGKI!HG!NGQ!CJIOLDLjBGQh!

!

&K! CJTJDD\DG4! DGQ! gBGK]JBIQ! HGQ! GKITJBKGFGKIQ! FGKIJSf! NLFFG! DJ!

FMHBIJIBLK!CDGBKG!NLKQNBGKNG!HJKQ!DGQ!CJIOLDLjBGQ!NOTLKBRSGQ4!HLKI!GK!

CTGFBGT!DBGS!BNB!DG!NJKNGT!HS!QGBK4!QLKI!MiBHGKIQh!(B!DG!ITJiJBD!CTMQGKIM!BNB!

TGITLSiG!SK!JCCLTI!QIJIBQIBRSGFGKI!FLBKQ!QBjKB]BNJIB]4!DGST!BFCJNI!NDBKBRSG!

TGQIG!JS!CTGFBGT!CDJK!HJKQ!NG!IPCG!HG!CJIOLDLjBGQh!!

+JKQ!SKG!QLNBMIM!FLHGTKG!L�!ILSI!QAJNNMD\TG!NLKQIJFFGKI4!DG!QITGQQ!GQI!

CTMQGKI!NLKQIJFFGKIh!$D!GQI!JBKQB!GK!CJQQG!HG!HGiGKBT!DAMDMFGKI!KSFMTL!

SK! HGQ! ]JNIGSTQ! HG! TBQRSGQ! HG! DAJCCJTBIBLK! GI! HG! DJ! CGTQBQIJKNG! HGQ!



!

!

X:8!

X:8!

FJDJHBGQ! NOTLKBRSGQ! uXV9vh! #LSQ! CLSiLKQ! JDLTQ! NBIGT! GK! GfGFCDG! DGQ!

NJKNGTQ4! DGQ! FJDJHBGQ! JSIL^BFFSKGQ4! JBKQB! RSG! DGQ! CJIOLDLjBGQ!

NJTHBLiJQNSDJBTGQ! uXVXv4! NOGp! RSB! DG! QITGQQ! GQI! NDJBTGFGKI! TGNLKKS!

NLFFG!]JNIGST!HG!TBQRSG!FJWGSTh!1LFFG!LgQGTiM!HJKQ!KLQ!TMQSDIJIQ4!

DAMiJDSJIBLK! HGQ! CTJIBRSGQ! HGQ! GKITJBKGFGKIQ! FGKIJSf! TGQIGKI!

CTLgDMFJIBRSGQh! 2ASIBDBQJIBLK4! CJT! GfGFCDG4! HG! RSGQIBLKKJBTGQ!

CTBKNBCJDGFGKI! RSJKIBIJIB]Q4! KG! CGTFGI! CJQ! ILSWLSTQ! HG! HMIGNIGT! DGQ!

gBGK]JBIQ!HG!NGQ!CTLjTJFFGQ4!RSB!iBQGKI!WSQIGFGKI!Z!HJiJKIJjG!HMIGNIGT!

DGQ! QBjKJSf! HG! QITGQQ! CLIGKIBGD! J]BK! HG! FBGSf! DGQ! JCCTMOGKHGT! GI! DGQ!

JNNGCIGTh!,BKQB4!SKG!FGBDDGSTG!MiJDSJIBLK!CJT!DASIBDBQJIBLK!KLIJFFGKI!HG!

RSGQIBLKKJBTGQ! RSJDBIJIB]Q4! CGTFGIITJBGKI! SK! CDSQ! jTJKH! TJCCTLNOGFGKI!

iBQ^Z^iBQ!HG!DJ!TMJDBIM!NDBKBRSGh!!

,SQQB4! Z! DAOGSTG! L�! DGQ! IOMTJCGSIBRSGQ! FMHBNJFGKIGSQGQ! QLKI!

CTMHLFBKJKIGQ!HJKQ!DG!ITJBIGFGKI!HG!DJ!jTJKHG!FJWLTBIM!HGQ!CJIOLDLjBGQ4!

HG!KLSiGDDGQ!iLBGQ!HG!CTBQG!GK!NOJTjG!QG!QLKI!HMiGDLCCMGQh!+JKQ!DG!NJQ!

CTMQGKI!HG!DJ!jGQIBLK!HS!QITGQQ!GI!HGQ!iJTBJIBLKQ!IOPFBRSGQ!JS!HMNLSTQ!

HG!DJ!CTBQG!GK!NOJTjG!HASK!NJKNGT!HS!QGBK4!KLSQ!CLSiLKQ!KLSQ!BKIGTTLjGT!

QB!DJ!CTBQG!FMHBNJFGKIGSQG!QPQIMFJIBRSG!GQI!WSQIB]BMG!NOGp!NGQ!CJIBGKIGQ!

HMWZ! FSDIBFMHBRSMGQh! 2AJCCTGKIBQQJjG! HG! KLSiGDDGQ! IGNOKBRSGQ! HG!

TMjSDJIBLK!HS!QITGQQ!GI!HGQ!MFLIBLKQ4!iBJ!GK!CTGFBGT!DBGS!DJ!CTJIBRSG!HG!DJ!

FMHBIJIBLK!HG!CDGBKG!NLKQNBGKNG4!CLSTTJBI!eITG!SK!MDMFGKI!JDIGTKJIB]!HG!DJ!

CTBQG!GK!NOJTjG!GI!NG!GK!CTGFB\TG!BKIGKIBLKh!1GDJ!CGTFGIITJBI!HG!FBGSf!

JKJDPQGT4!JCCTMOGKHGT!GI!jMTGT!DGQ!MDMFGKIQ!HG!QITGQQ!RSB!DGQ!GKILSTGKIh!

&K!NLFCTGKJKI!HJiJKIJjG!DGST!GKiBTLKKGFGKI!GI!DGQ!BKIGTJNIBLKQ!RSB!GK!

HMNLSDGKI4!DGQ!CJIBGKIGQ!CJTIBNBCGTJBGKI!HG!FJKB\TG!GKNLTG!CDSQ!JNIBiG!Z!
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X:`!

X:`!

DGST!CTBQG!GK!NOJTjGh!.SITG!DAJgQGKNG!HAG]]GIQ!QGNLKHJBTGQ!CLIGKIBGDQ4!NG!

IPCG!HG!CTJIBRSG!CLSTTJBI!JiLBT!SK!BFCJNI!jDLgJD!GI!CTLDLKjM!QST!DJ!IOPFBG4!

DG!TGQQGKIB!HG!DJ!RSJDBIM!HG!iBG!GI!DJ!jGQIBLK!HAMi\KGFGKIQ!BKIGTNSTTGKIQh!!
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!

X::!

X::!

a! 1LKNDSQBLK!

2G!NJKNGT!HS!QGBK!GQI!DG!NJKNGT!DG!CDSQ!]TMRSGKI!NOGp!DJ!]GFFG!GK!0TJKNG!

GI!HJKQ!DG!FLKHGh!2G!FJKRSG!HAJNIBiBIM!COPQBRSG!GI!DG!QITGQQ!NOTLKBRSG!

QLKI!JSWLSTHAOSB!TGNLKKSQ!NLFFG!HGQ!]JNIGSTQ!HG!TBQRSGQ!CJTIBNBCJKI!Z!

DJ!FJWLTJIBLK!HS!TBQRSG!NJTHBLiJQNSDJBTG4!FMIJgLDBRSG!GI!IOPFBRSG!HJKQ!

NGIIG!CJIOLDLjBGh!

2GQ!CTLjT\Q!IOMTJCGSIBRSGQ!TMJDBQMQ!NGQ!HGTKB\TGQ!JKKMGQ!CGTFGIIGKI!HG!

HBFBKSGT!DG!IJSf!HG!FLTgB^FLTIJDBIM!GI!JBKQB!HG!CTLDLKjGT!DAGQCMTJKNG!HG!

iBG!HGQ!CJIBGKIGQ4!NG!RSB!JF\KG!Z!JCCTMOGKHGT!DG!NJKNGT!HS!QGBK!NLFFG!

SKG!CJIOLDLjBG!NOTLKBRSG!KMNGQQBIJKI!SK!QSBiB!Z!DLKj!IGTFG!GI!SKG!CTBQG!

GK!NOJTjG!jDLgJDGh!!

$D!GQI!JBKQB!HGiGKS!CTBFLTHBJD!HABKIMjTGT!HJKQ! DG!CJTNLSTQ!HG!QLBKQ!HGQ!

IOMTJCBGQ!NLFCDMFGKIJBTGQ!CGTFGIIJKI!HAJFMDBLTGT!DJ!QGKQJIBLK!HG!gBGK^

eITG4!DJ!RSJDBIM!HG!iBG!GI!DGQ!NJCJNBIMQ!]LKNIBLKKGDDGQ!HGQ!CJIBGKIGQh!

#LITG! MISHG! GQI! DJ! CTGFB\TG! MISHG! JPJKI! JKJDPQM! DGQ! G]]GIQ! HG!

DAJQQLNBJIBLK! HASK! CTLjTJFFG! HAGKITJBKGFGKI! COPQBRSG! JHJCIM! Z! SK!

CTLjTJFFG! HAGKITJBKGFGKI! FGKIJD! CJT! DJ! FMHBIJIBLK! HG! CDGBKG!

NLKQNBGKNG!HSTJKI!b!QGFJBKGQ!HJKQ!DG!NJKNGT!HS!QGBKh!

#LSQ!JiLKQ!CS!FGIITG!GK!MiBHGKNG4!GK!JNNLTH!JiGN! DJ! DBIIMTJISTG4!HGQ!

G]]GIQ!QIJIBQIBRSGFGKI!QBjKB]BNJIB]Q!HG!DAJNIBiBIM!COPQBRSG!JHJCIMG!QST!DGQ!

CJTJF\ITGQ!NJTHBL^TGQCBTJILBTGQ!HLKI!DJ!%.8FJf4!DJ!RSJDBIM!HG!iBG!JBKQB!

RSG! DAOSFGST! HGQ! CJIBGKIGQh! (B! DAG]]GI! QPKGTjBRSG! TGNOGTNOM! GK! P!

JQQLNBJKI!SKG!CTJIBRSG!HAGKITJBKGFGKI!FGKIJD!CJT!3-('!KAJ!CJQ!CS!eITG!

HMFLKITM!HJKQ!KLITG!MISHG4!HGQ!G]]GIQ!CTLCTGQ!Z!DJ!FMHBIJIBLK!HG!CDGBKG!

NLKQNBGKNG! LKI! MIM! TGITLSiMQ! KLIJFFGKI! HJKQ! DJ! TMjSDJIBLK! HG! DJ!
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X:V!

X:V!

NLFCLQJKIG! MFLIBLKKGDDG! HG! DJ! RSJDBIM! HG! iBGh! #LSQ! JiLKQ! JSQQB! CS!

LgQGTiGT!HGQ!NLTTMDJIBLKQ!KLiJITBNGQ!GKITG!DGQ!iJTBJIBLKQ!HG!DJ!%.8FJf!

GI!DGQ!iJTBJIBLKQ!HG!DJ!CGT]SQBLK!NMTMgTJDG!GK!$'3!]LKNIBLKKGDDG!HJKQ!DAJBTG!

HG!-TLHFJKK!ah!1GIIG!TMjBLK!HS!NLTIGf!CTM]TLKIJD!jJSNOG!GQI!]LTIGFGKI!

BFCDBRSMG! HJKQ! DJ! TMjSDJIBLK! MFLIBLKKGDDG! GI! DJ! CDJKB]BNJIBLK! HGQ!

FLSiGFGKIQ!iLDLKIJBTGQh!1GQ!TMQSDIJIQ!BKNBIGKI!Z!CLSTQSBiTG!DGQ!MISHGQ!

HJKQ!DG!]SIST!J]BK!HAMISHBGT!HG!KLSiGDDGQ!NLTTMDJIBLKQ!GKITG!JSjFGKIJIBLK!

HGQ!NJCJNBIMQ!]LKNIBLKKGDDGQ!GI!HG!DJ!iJQNSDJTBQJIBLK!NMTMgTJDGh!

2GQ!CTLjTJFFGQ!HAGKITJBKGFGKI!COPQBRSG!JMTLgBG!HABKIGKQBIM!QLSIGKSG!

GI!HAGKITJBKGFGKI!FGKIJD!CJT!FMHBIJIBLK!HG!CDGBKG!NLKQNBGKNG!QG!CDJNGKI!

NLFFG!HGQ!IOMTJCBGQ!HG!CTGFBGT!CDJK!RSABD!NLKiBGKHTJBI!HG!CTLCLQGT!HG!

FJKB\TG!QPQIMFJIBRSG!HJKQ!DG!NJKNGT!HS!QGBK4!GK!iSG!HAL]]TBT!SKG!CTBQG!

GK!NOJTjG!DJ!CDSQ!OLDBQIBRSG!CLQQBgDG!JSf!CJIBGKIGQh!

2AGKQGFgDG!HG!NGQ!MDMFGKIQ!DJBQQG!JCCJTJBITG!RSABDQ!CLSTTJBGKI!JSQQB!eITG!

gMKM]BRSGQ! HJKQ! HG! KLFgTGSQGQ! JSITGQ! CJIOLDLjBGQ! NOTLKBRSGQh! 1GDJ!

WSQIB]BG!JBKQB!HG!CDJNGT!NG!IPCG!HG!CTBQG!GK!NOJTjG!GK!CTGFB\TG!DBjKG!HGQ!

CTLjTJFFGQ! HG! CTMiGKIBLK! QGNLKHJBTG4! Z! DAMNOGDDG! KJIBLKJDG! NLFFG!

DLNJDGh!!
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!

!

!

!

!



!

!

X:a!

X:a!

!



X:Y

X:Y

Y ,KKGfGQ

YhX 6SGQIBLKKJBTG!(0`a



X:b

X:b



X:<

X:<

Yh8 (LSQ^QNLTG! (0`a! HJKQ! DJ! CLCSDJIBLK!

jMKMTJDG!]TJKkJBQG



XV9

XV9

Yh` 6SGQIBLKKJBTG!626^1`9



XVX

XVX



XV8

XV8

Yh: (NLTG!626^1`9!HASKG! CLCSDJIBLK! QSMHLBQG!

jMKMTJDG!



XV`

XV`

YhV 6SGQIBLKKJBTG!626^-':V



XV:

XV:

Yha 6SGQIBLKKJBTG!$+(^('`9!



XVV

XVV



XVa

XVa



XVY

XVY



XVb

XVb



XV<

XV<

YhY ,KJDPQG!HS!RSGQIBLKKJBTG!$+(^('`9



Xa9

Xa9

Yhb $DDSQITJIBLK!HGQ!FLHJDBIMQ!HG!TMJDBQJIBLK!HASK!

IGQI!HAG]]LTI!Z!%.8FJf



XaX

XaX

Yh< (PKHTLFG! FMIJgLDBRSG 7! NTBI\TGQ! HG!

HM]BKBIBLK!GI!GfGFCDG!HG!CTMiGKIBLK!CTBFJBTG

CJT!DA$#(&'3



Xa8

Xa8

YhX9 1GTIB]BNJI! FMHBNJD! HS! CTLjTJFFG! c (CLTI!

QST!LTHLKKJKNG n Z!(ITJQgLSTj



Xa`

Xa`
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