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#L"C!FLDC"C!D\GK"IDC!FLD!"BDGC6!OHN"F"MC6!MJNFJED6!GIB!KDKHE"DC!HP!)EDIML_

2DT"CL!"IB"S"BJGNC!BJE"IR!FLD!&NRDE"GI!3GE!PHE!+IBDODIBDIMD!>DFTDDI!789:!GIB!

78<=@!!`?!FEGM"IR!FLD!"ISHNSDKDIF!HP!G!NDGBDECL"O!HERGI"ZGF"HI6!FLD!5HKK"FFDD!PHE!

2DT"CL!&NRDE"GI!,HM"GN!,FJB"DC!a52&%,b6!FL"C!B"CCDEFGF"HI!GERJDC!FLGF!HSDE!FLD!MHJECD!

HP!FLD!TGE6!2DTCcTLH!TDED!"IB"RDIHJC!FH!&NRDE"Gc>DMGKD!KHED!"IFDREGFDB!"IFH!

FLD!5LE"CF"GI!CDFFNDE!MHKKJI"F?@!&I!GIGN?C"C!HP!&NRDE"GI_2DT"CL!ODECODMF"SDC!

MHKON"MGFDC!FLD!O"MFJED!HP!NGFD_MHNHI"GN!&NRDE"G@!!&C!"IFDEKDB"GE"DC!>DFTDDI!)EGIMD!

GIB!&NRDE"G6!FLD!2DTCd!"BDIF"F?!BDFDEK"IDB!TLH!THJNB!>D!)EDIML!GIB!TLH!THJNB!>D!

&NRDE"GI@!!+I"F"GNN?6!2DT"CL!NDGBDEC!CFHHB!>?!GC!FLD?!TGFMLDB!FLD!S"HNDIMD!JIPHNB@!!

3LDI!FLD!TGE!"IDS"FG>N?!>DRGI!FH!DIMEHGML!JOHI!2DT"CL!ID"RL>HELHHBC6!NDGBDEC!

THEE"DB!G>HJF!G!EDCJERDIMD!HP!PGCM"CF"M!S"HNDIMD!PEHK!%JEHODGI!M"EMNDC@!/GFD!789<!

TGC!G!C"RI"P"MGIF!FJEI"IR!OH"IF@!+I!FLD!,HJKKGK!&OODGN!HP!(MFH>DE!789<6!FLD!)/1!

"IS"FDB!FLD!2DTC!FH!>DMHKD!&NRDE"GI!P"RLFDECe!FLD!52&%,!BDMN"IDB!"I!FLD!IGKD!HP!

IDJFEGN"F?@!1DTC!HP!FLD!,JDZ!5E"C"C!a*DMDK>DE!789<b!GNCH!"KOGMFDB!&NRDE"GI!

"BDIF"F"DC6!PJEFLDE!GN"DIGF"IR!AJCN"KC!PEHK!2DTC!GC!A"BBND!%GCFDEI!OHN"F"MC!K"REGFDB!

FH!&NRDE"G@!+I!FLD!MHIFD\F!HP!FLD!LHEEDIBHJC!S"HNDIMD!HP!FLD!PHNNHT"IR!FTH!?DGEC6!
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MHJNB!OGM"P?!FLD!EDR"HI@!!+F!>DMGKD!GOOGEDIF!FLGF!*D!0GJNND!B"B!IHF!GMMDOF!FLGF!2DTC!

TDED!N"VD!HFLDE!)EDIML!M"F"ZDICe!IHE!B"B!LD!CDD!G!PJFJED!PHE!)EGIMDdC!OEDCDIMD!"I!

&NRDE"G@!!!+I!FLD!P"IGN!?DGEC!HP!FLD!TGE6!2DT"CL!NDGBDEC!NDF!RH!HP!FLD!LHOD!FLGF!FLD?!

MHJNB!EDKG"I!"I!)EDIML_EJNDB6!KJNF"MJNFJEGN!&NRDE"G@!!3LDI!FLD!SGCF!KGgHE"F?!HP!

&NRDE"GI!2DTC!"KK"REGFDB!FH!FLD!)EDIML!KG"INGIB!"I!78<=6!2DTC!LGB!>DMHKD!-"DBC!

1H"EC6!>NDIB"IR!"IFH!FLD!PHEKDEN?!LHCF"ND!%JEHODGI!CDFFNDE!OHOJNGF"HI@!!!
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#L"C!B"CCDEFGF"HI!"C!BDB"MGFDB!FH!K?!OGEDIFC6!5LDE?N!GIB!,FGI!$GKKDEKGI6!TLH!
LGSD!GNTG?C!CJOOHEFDB!K?!"IFDNNDMFJGN!DIBDGSHEC@!!(I!K?!`GF!A"FZSGL6!+!FLGIVDB!
FLDK!PHE!LDNO"IR!KD!T"FL!K?!LHKDTHEV@!!#LD?!LGSD!!"#!$%!R"SDI!KD!FLD!PEDDBHK!FH!
OJECJD!K?!GMGBDK"M!BEDGKC@!!
!

+&,*)-.#$/#0#*(1!

+!TGIF!FH!>DR"I!T"FL!G!SDE?!CODM"GN!FLGIV!?HJ!FH!2GMQJDC!GIB!2JB"FL!/GZGEJC!PHE!
CLGE"IR!FLD"E!D\ODE"DIMDC!T"FL!KD@!ADDF"IR!FLDK!"I!ODECHI!GBBDB!G!IDT!B"KDIC"HI!
FH!K?!EDCDGEML@!#LGIV!?HJ!GNCH!FH!,?BID?!5LHJEGQJ"!PHE!G!NHIR!GIB!LHIDCF!
B"CMJCC"HI!G>HJF!L"C!PGCM"IGF"IR!OGCF@!+!GNCH!GK!REGFDPJN!PHE!FLD!HOOHEFJI"F?!FH!KDDF!
FLD!HODI6!PE"DIBN?6!GIB!RDIDEHJC!REHJO!GF!FLD!5DIFED!*GE"JC!A"NLGJB!"I!&"\@!
!
A?!B"CCDEFGF"HI!MHKK"FFDD!TGC!MHKOHCDB!HP!GJFLHE"F"DC!GMEHCC!CDSDEGN!B"CM"ON"IDC@!
#LD"E!FLHJRLFPJN!PDDB>GMV!GIB!PE"DIBCL"O!LGC!>DDI!"IB"CODIC">ND!FH!FLD!MHKONDF"HI!
HP!FL"C!OEHgDMF@!!!!*GRKGE!$DEZHR!RJ"BDB!KD!GC!K?!FLDC"C!REDT!PEHK!G!C"IRND!"BDG!"IFH!
G!MHKOND\!MNJCFDE!HP!QJDCF"HIC@!!#LEHJRLHJF!FLD!TE"F"IR!GIB!EDCDGEML!OEHMDCC6!CLD!
LGC!EDGB!DGML!MLGOFDE!KGI?!F"KDC@!!$DE!TE"F"IR!GIB!EDCDGEML!GBS"MD!TDED!
"ICFEJKDIFGN!FH!FLD!MHKONDF"HI!HP!FL"C!OEHgDMF!GF!DSDE?!CFGRD@!!2JB"FL!)E"DBNGIBDE!LGC!
CLGODB!FLD!TG?!+!FL"IV!G>HJF!OHCFTGE!)EDIML_2DT"CL!L"CFHE?6!PEHK!LDE!>HHV!&'"(!)*()
+,-).-'(-!FH!FLD!KGI?!MHISDECGF"HIC!TD!CLGEDB!G>HJF!FLD!FHO"M@!2JB"FL!LGC!>DMHKD!G!
PE"DIB!GIB!MHNNDGRJD6!GIB!KDDF"IR!LDE!LGC!>DDI!G!L"RLN"RLF!HP!K?!REGBJGFD_CMLHHN!
D\ODE"DIMD@!!5N"PPHEB!'HCDI>DER!OEHS"BDB!GI!"IC"BDEdC!RJ"BD!FH!FLD!)EDIML!GEML"SDC@!
5N"PP!LGC!GNTG?C!HPPDEDB!G!ME"F"MGN!D?D!GIB!OJCLDB!KD!FH!FL"IV!BDDON?!G>HJF!FLD!
"IFDNNDMFJGN6!CHM"GN6!GIB!OHN"F"MGN!CFEJMFJEDC!HP!)EDIML!&NRDE"G@!!0GE?!3"NBDE!EDGB!FLD!
P"ECF!BEGPF!"I!"FC!DIF"EDF?6!GIB!L"C!MGEDPJN!GIGN?C"C!EDP"IDB!K?!HTI!GERJKDIFC@!!,GKJDN!
AH?I!OEHS"BDB!CJOOHEF"SD!PDDB>GMV!GF!SGE"HJC!OH"IFC!GNHIR!FLD!TG?6!PEHK!K?!P"ECF!
EDCDGEML!OEDCDIFGF"HI!GF!FLD!5DIFDE!PHE!2DT"CL!$"CFHE?!FH!FLD!P"IGN!B"CCDEFGF"HI!
BDPDICD@!!2GMV!,MLTGEFZ!KGBD!K?!THEBC!C"IR!T"FL!L"C!"IC"RLFPJN!DB"FC!HP!FLD!P"IGN!
BEGPF@!!
!
#L"C!THEV!TGC!P"IGIM"GNN?!CJOOHEFDB!>?!CDSDEGN!REGIFC@!!#LD!$"CFHE?!*DOGEFKDIF!GF!
541U!0EGBJGFD!5DIFDE!OEHS"BDB!FLD!0"NNDDMD!&TGEB!GIB!FTH!*HMFHEGN!,FJBDIF!
'DCDGEML!0EGIFC@!+!GK!REGFDPJN!FLD!5DIFDE!PHE!2DT"CL!,FJB"DC6!OGEF"MJNGEN?!2GID!
0DE>DE6!PHE!OEHS"B"IR!KD!T"FL!>HFL!P"IGIM"GN!GIB!"IFDNNDMFJGN!CJOOHEF@!!+!TGIF!FH!
FLGIV!FLD!-EHSHCFdC!(PP"MD!PHE!FLD!'GIBHNOL!`EGLGK!*"CCDEFGF"HI!&TGEB@!!#LD!5DIFDE!
PHE!2DT"CL!$"CFHE?!,HOL"D!`HHVLGNFDE!PDNNHTCL"O!PJEI"CLDB!G!SDE?!ONDGCGIF!
THEVCOGMD6!IDT!GEML"SGN!KGFDE"GNC6!GIB!G!MHKKJI"F?!HP!PDNNHTC@!2HCDOL!4RHEDFZ!GIB!
FLD!+#)C!GF!AGMGJNG?!$HIHEC!5HNNDRD!GED!G!ONDGCGIF6!DIRGR"IR6!GIB!CJOOHEF"SD!
OEHPDCC"HIGN!MHKKJI"F?@!!+!T"NN!K"CC!FLDK@!
!
+I!)EGIMD6!+!TGIF!FH!FLGIV!FLD!GEML"S"CFC!GIB!N">EGE"GIC!GF!FLD!&NN"GIMD!+CEGDN"FD!
4I"SDECDNND6!FLD!,DES"MD!$"CFHE"QJD!BD!NG!*DPDICD6!GIB!FLD!1GF"HIGN!&EML"SDC!"I!&"\_
DI_-EHSDIMD6!-GE"C6!GIB!)HIFG"ID>NGJD@!(I!K?!EDCDGEML!FE"OC6!PE"DIBC!"I!)EGIMD!
HODIDB!FLD"E!LHKDC!FH!KD.!1HEKG!GIB!AGE"H!*",M"JNNH6!1"MV!0EHTCD!GIB!&>>"D!
0EDDID6!-GJN!(d^DDPD6!+E"C!-DFDN6!%N"PCJ!,G>JIMJ6!GIB!5N"PPHEB!'HCDI>DER@!!
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#LDCD!MNHCD!PE"DIBC!EDGB!BEGPFC6!IJGIMDB!FEGICNGF"HIC6!HPPDEDB!HPP"MD!COGMD6!GIB!
N"CFDIDB!TL"ND!+!PHEKJNGFDB!IDT!"BDGC.!*HE?!&RGZGE"GI6!%FLGI!^GFZ6!,GEG!^"OOJE6!
^GFLE?I!^NDOO"IRDE6!*GS"B!^HPPKGI6!2HCL!/GK>DEF6!GIB!2DCC"MG!-DGECHI_-GFDN@!!%NNDI!
h"FGI"!TGC!G!KHF"SGF"IR!RHGNC!OGEFIDEe!LDE!TDDVN?!MLDMV_"IC!>EHJRLF!KD!FH!FLD!P"I"CL!
N"ID6!GIB!CLD!LGC!C"IMD!>DMHKD!G!THIBDEPJN!PE"DIB@!!A?!>EHFLDE6!%N"!$GKKDEKGI6!LGC!
CFHHB!>?!KD!GIB!LDNODB!HJF!T"FL!FEGSDNC6!MHIIDMF"HIC6!GIB!MHK"M!EDN"DP@!!+!GK!CH!
NJMV?!FLGF!K?!>DCF!PE"DIB!"C!GNCH!K?!C"CFDE!GIB)G!PDNNHT!-L@*@!,LG"IG!$GKKDEKGI!
EDGBC!DSDE?FL"IR!+!TE"FD6!LDNOC!KD!P"\!"F6!GIB!gJCF!/-+%)'+@!
!
+CGGM!-DFDECHI!LGC!EDGB!DSDE?!THEB6!CDDI!aGIB!OLHFHREGOLDBb!DGML!GEML"SD6!GIB!
BD>GFDB!DGML!"BDG!T"FL!KD@!!#LGIV!?HJ!PHE!DSDE?FL"IR@!%CODM"GNN?!PHE!OLHFHREGOL"IR!
FLD!GEML"SDC!HI!FLEDD!B"PPDEDIF!S"C"FC!FH!)EGIMD6!PHE!FL"C!B"CCDEFGF"HI!THJNB!FEJN?!IHF!
D\"CF!T"FLHJF!FLHCD!O"MFJEDC@!!#H!'J>?.!+dK!RNGB!?HJdED!GNEDGB?!THEV"IR!HI!?HJE!
B"CCDEFGF"HI@!+F!FGVDC!G!NHIR!F"KD6!CH!IHT!"C!IHF!FHH!DGEN?!FH!>DR"I@!
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&MVIHTNDBRDKDIFCiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii@S"!
!
+IFEHBJMF"HIiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii@iiii@7!
!
5LGOFDE!(ID.!)GIFGC"DC!HP!'DBDKOF"HI.!&NRDE"GI!2DTC!%IS"C"HI"IR!)EGIMD6!7f9W;
789W@@iiiiiiiiiiiiiiiiii@iiiiiiii@ii79!
!
5LGOFDE!#TH.!&!3GE!&RG"ICF!FLD!2DTC.!-"DB_1H"E!&IF"CDK"F"CK!GIB!FLD!2DT"CL!
-DEMDOF"HI!HP!j%SDIFCk!"I!&NRDE"G6!789:;789<iiiiiiiiiiiiiiiiii@@i<<!
!
5LGOFDE!#LEDD.!+CEGDN"FDC!HE!+CEGDN"Cl!&NRDE"GI!2DTC!>DFTDDI!h"HI"CK!GIB!!
&EG>"CK6!789<;789f@@iiiiiiiiiiiiiiiiiiiiii@iiiiiiii@@ii7Wm!
!
5LGOFDE!)HJE.!2DT"CL!A"N"FGIFC!PHE!FLD!)/1iiiiiiiiiiiiiiiiiii@ii7:8!
!
5LGOFDE!)"SD.!+IFDEOEDF"IR!)/1!]"HNDIMD6!789m;78<Wiiiiiiiiiiiiii@i7ff!
!
5LGOFDE!,"\.!`DMHK"IR!-"DB!1H"EC6!789f;78<=iiiiiiiiiiiiii@iiii@@@==W!
!
5HIMNJC"HI@iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii@iiii@@=<X!
!
`">N"HREGOL?@iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii@iii@=mW!
!
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67)()/8'971!'*$!:..;1(8'(%)*1!
!

7@ )EHIF!-GRD!HP!0-)1'*(('-26!I@!96!77!(MF@!78:W@!iiiiiiiiiiii3!/-!X:!!
!

=@ 0-)1'*(('-26!I@!96!77!(MF@!78:W6!O@!=@!iiiiiiiiiiiiiiiiiiii@X9!
!
X@ /"CF!HP!2DT"CL!33+!SDFDEGIC!PEHK!(MFH>DE!86!78:76!5&(A!f7)i@iii!Xf!
!
:@ -LHFHREGOL!HP!)EGIMDdC!0EGIB!'G>>"!2GMH>!^GONGI!MDEDKHI"HJCN?!ONGM"IR!FLD!

P"ECF!CFHID!PHE!&NR"DECd!EG>>"I"MGN!CMLHHN!"I!NGFD!7899@!aj/G!OHCD!BD!NG!OEDK"nED!
O"DEED!BD!Nd%MHND!'G>>"I"QJD!Bd&NRoE"Dk!4(5*26!+'*()78'9-6!IH@!m:6!)D>EJGE?!
789<@b!iiiiiiiiiiiiiiiiiiiiiiiii@@iiiiiiiiiiff!
!

9@ &I!&OE"N!789<!MGEFHHI!PEHK!FLD!-HJgGB"CF!KHIFLN?!:2!+-2('+;):2!(<!'%-!
BDO"MFDB!G!2DT"CL!MGE"MGFJED!GC!FLD!KHSDKDIFdC!DIDK?@!iiiiiiii@8f!
!

<@ &!AG?!789<!"NNJCFEGF"HI!PEHK!KHIFLN?!:2!+-2('+;):2!(<!'%-=!iiiii>7WW!
!
m@ ,VDFML!HP!*GI"DN!#"KC"F6!>?!*GI"DN!#"KC"F!PEHK!FLD!PEHIF!MHSDE!HP!L"C!OE"CHI!

B"GE"DC@!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii7<f!
!
f@ 5LGEF!HP!FDEEHE!GFFGMVC!>DFTDDI!7899!GIB!78<=6!PEHK!*DNDRGF"HI!0DIDEGND!

Bd&NRoE"D6!j%SHNJF"HI!BJ!FDEEHE"CKD!)/16k!=X!HMFH>DE!78<76!O@!7X@!!a5&(A!
f7)biiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii78:!
!

8@ 1DTCOGODE!OLHFHREGOL!HP!G!?HJIR!THKDI!T"FL!CDE"HJC!NDR!THJIBC@!aj4ID!
>HK>D!D\ONHCD!GJ!5GC"IH!BD!NG!5HEI"MLD6k!?@,*)ABC"/-26!8;7W!2JID!789m6!&+42/!
+b@!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii=W=!

!
7W@ -LHFHREGOL!HP!&NR"DEC!,?IGRHRJD!>HK>DB!HJF6!>?!2@!/GZGEJC!PEHK!&+42/!+@!

! iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii=7W!
!

!
77@ -LHFHREGOL!HP!AGEF"K"ID!#EGICOHEF!5DIFDE6!&-6!PEHK!)EGIpH"C!A"CCHPPD6!

A"I"CFDE!HP!'GOGFE"GFDC6!j/DC!'GOGFE"oC!Bd&NRoE"Dk!:!'6)-+).*'5)(*)DEF)(MFH>DE!
78<X6!O@!=X@!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii==7!
!

7=@ )EHIF!OGRD!OLHFHREGK!PEHK!AG?!7:6!789f6!?@,*)ABC"/-2=!iiiiiiii@@==<!
!
7X@ +NNJCFEGF"HI!PEHK!OGKOLNDF!PHE!&NRoE"D!)EGIpG"CD6!PEHK!&+4!2/++6!JIBGFDB6!N"VDN?!

789f@!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii==f!
!

!
!
!
!
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3L?!OG?!CODM"GN!GFFDIF"HI!FH!2DTC!BJE"IR!FLD!&NRDE"GI!3GEl!2DTC!HP!&NRDE"GcG>HJF!

7:W6WWW!"I!789:cMHKOE"CDB!G!CKGNN!ODEMDIFGRD!HP!FLD!FHFGN!OHOJNGF"HI@!!AGI?!2DTC!

TLH!N"SDB!FLEHJRL!FLD!TGE!EDgDMFDB!FLD!IHF"HI!FLGF!FLD?!TDED!OGEF!HP!G!NGERDE!

"BDIF"P"G>ND!2DT"CL!MHKKJI"F?@!!2GMQJDC!/GZGEJC6!G!)EDIMLKGI!TLH!NDB!&NRDE"GI!

2DTC!FLEHJRLHJF!FLD!CDSDI_?DGE!CFEJRRND6!EDPDEEDB!FH!&NRDE"GI!2DTC!GC!IHFL"IR!>JF!G!

MHNNDMF"HI!HP!"IB"S"BJGNC@7!!&MMHEB"IR!FH!/GZGEJC!GIB!HFLDE!2DT"CL!NDGBDEC6!&NRDE"GI!

2DTC!TDED!:2-(@,!"IB"S"BJGNC@!!,HKD!HJFC"BD!H>CDESDEC6!"IMNJB"IR!G!LGIBPJN!HP!

ADFEHOHN"FGI!2DT"CL!REHJOC6!MHIMD"SDB!HP!&NRDE"GI!2DTC!GC!GI!JI"ISHNSDB!D\FEG!

OGEF?!FH!G!TGE!>DFTDDI!&NRDE"GI!IGF"HIGN"CFC!GIB!FLD!)EDIML!GBK"I"CFEGF"HI6!HE6!"I!

FLD"E!FDEK"IHNHR?6!jAJCN"KCk!GIB!j%JEHODGIC@k!(FLDEC!C"KON?!"IMHEOHEGFDB!FLD!2DTC!

"IFH!FLD!CH_MGNNDB!%JEHODGI!MHKKJI"F?6!C"IMD!>HFL!LGB!NHIR!DIgH?DB!FLD!>DIDP"FC!HP!

)EDIML!M"F"ZDICL"O@!!%SDI!CH6!GC!NGFD!GC!78986!-EDC"BDIF!5LGENDC!*D!0GJNND!MHJIFDB!

2DTC!GC!HID!K"IHE"F?!GKHIR!CDSDEGN!DFLI"M"F"DC!"I!&NRDE"G@!!`?!FLD!TGEdC!DIB!"I!

COE"IR!78<=6!IDGEN?!GNN!HP!FLD!&NRDE"GI!2DTC!EDOGFE"GFDB!FH!)EGIMD6!GNHIR!T"FL!FLD!

%JEHODGIC!HP!&NRDE"G@!!!

3L"ND!&NRDE"GI!2DTC!HMMJO"DB!G!EDNGF"SDN?!CKGNN!EHND!GC!MHK>GFGIFC!

FLEHJRLHJF!FLD!ME"C"C!"I!&NRDE"G6!G!MNHCD!GIGN?C"C!HP!FLD!2DTCd!OGEF"M"OGF"HI!"I!GIB!

ODEMDOF"HIC!HP!FLD!TGE!IHIDFLDNDCC!EDSDGNC!G!REDGF!BDGN!G>HJF!FLD!IGFJED!HP!FLD!

MHIPN"MF!"FCDNP!GIB!FLD!HJFMHKDC!HP!FLD!TGE@!&C!FLD!TGE!THEVDB!HJF!"CCJDC!HP!IGF"HIGN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7!2GMQJDC!/GZGEJC!EDK"IBDB!EDGBDEC!CDSDEGN!F"KDC!FLGF!LD!MHJNB!IHF!CODGV!HI!>DLGNP!HP!G!MHNNDMF"S"F?!
FLGF!TGC!B"SDECD!GIB!KDEDN?!G!MHNNDMF"HI!HP!"IB"S"BJGNC@!!$D!TEHFD6!j1H!2DT"CL!HERGI"ZGF"HI6!IHE!GI?!
C"IRND!2DT"CL!ODECHIGN"F?!MGI!MNG"K!FH!CODGV!"I!FLD!IGKD!HP!G!MHNNDMF"S"F?!FLGFcN"VD!HFLDE!DFLI"M!
REHJOCc"IMNJBDC!G!TLHND!SGE"DF?!HP!HO"I"HIC@k!j*oMNGEGF"HI!BJ!5HK"Fo!gJ"P!GNRoE"DI!BdoFJBDC!CHM"GNDC!
CJE!NG!C"FJGF"HI!DI!&NRoE"D6k)G2!()H;38I"'@!'(-6!=9;=<!1HSDK>ED!789<@!



! =!

>DNHIR"IR6!FLD!2DTCd!EGM"GN!GIB!DFLI"M!GK>"SGNDIMD!KDGIF!FLGF!FLD?!>DMGKD!OE"KD!

FGERDFC!PHE!>HFL!&NRDE"GI!!(A!)EDIML!EDOEDCDIFGF"SDC@!*JE"IR!FLD!TGE6!OHN"F"MGN!

NDGBDEC!HP!B"SDECD!"BDHNHR"MGN!ODECJGC"HIC!PHJRLF!PHE!2DT"CL!NH?GNF?6!BD>GF"IR!2DTCd!

DFLI"M!KGVDJO6!FLD"E!NDRGN!CFGFJC6!GIB!FLD"E!L"CFHE"MGN!NDRGM?!"I!FLD!AGRLED>@!!&F!FLD!

TGEdC!DIB6!DSGNJGF"IR!FLD!ONGMD!HP!FLD!2DTC!TGC!HID!TG?!FH!O"IOH"IF!TLH!THJNB!RH!FH!

FLD!KG"INGIB!GIB!TLH!>DNHIRDB!"I!&NRDE"G@!&NRDE"GI!2DTCc>HFL!CDNP_CDNDMFDB!

EDOEDCDIFGF"SDC!GIB!B"CMHEBGIF!"IB"S"BJGN!SH"MDCcPGMDB!G!JI"QJD!CDF!HP!MLGNNDIRDC@!

2DT"CL!"BDIF"F?!LGB!>DMHKD!OHN"F"M"ZDB!BJE"IR!FLD!TGE6!T"FL!CHKD!&NRDE"GI!

IGF"HIGN"CFC!MNG"K"IR!2DTC!TDED!"IIGFDN?!&NRDE"GI6!TL"ND!HFLDEC!"IC"CFDB!FLGF!FLD!IDT!

&NRDE"GIC!MHJNB!HIN?!>D!AJCN"KC@!!#LDED!TGC!IDSDE!G!MHLDC"SD6!JI"PHEK!OHOJNGF"HI!

HP!&NRDE"GI!2DTC6!>JF!FLD?!CLGEDB!MHKKHI!MLGNNDIRDC6!MHKKHI!GCO"EGF"HIC6!GIB!

MHKKHI!L"CFHE"DC@!!&C!5NGJBD!5HLDI!TEHFD!GF!FLD!FDI_?DGE!GII"SDECGE?!HP!

BDMHNHI"ZGF"HI6!j+P!FLD!BD>GFD!"C!CF"NN!HODI!G>HJF!G!CODM"P"MGNN?!2DT"CL!EDGMF"HI!FH!FLD!

&NRDE"GI!3GE6!FLD!CODM"P"M"F?!HP!FLD"E!C"FJGF"HI6!GF!NDGCF!HI!G!OC?MLHNHR"MGN!NDSDN6!"C!

JIBDI"G>ND@k=!!$GNP!G!MDIFJE?!NGFDE6!FLGF!BD>GFD!EDKG"IC!HODI!GKHIR!CJES"S"IR!

OHN"F"MGN!GMF"S"CFC!GIB!L"CFHE"GIC@!

&I\"HJC!G>HJF!FLD!CDOGEGFD!GFFDIF"HI!FLGF!&NRDE"GI!2DTC!TDED!EDMD"S"IR6!

/GZGEJC!GIB!HFLDE!2DT"CL!KDI!P"NNDB!FLD!C"NDIMD!>?!EDK"IB"IR!FLD!OJ>N"M!FLGF!FLD!

MHKKJI"F?!TGC!)EDIML6!FLGF!G!2DT!TGC!IH!B"PPDEDIF!PEHK!GI?!HFLDE!)EDIML!M"F"ZDI@!!

,OHICHEDB!OGEF"GNN?!>?!FLD!3HENB!2DT"CL!5HIREDCC6!FLD!KDI!>DNHIRDB!FH!FLD!2DT"CL!

&NRDE"GI!5HKK"FFDD!PHE!,HM"GN!,FJB"DC!a52&%,b6!TL"ML!>DMGKD!FLD!OE"KGE?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=!5NGJBD!5HLDI6!j4I!DIRGRDKDIF!GSGIMo6k!0-%)J*89-!8K)L!,'-2%!=86!a,JKKDE!78m=b.!:<;:f@!aq!,"!ND!
Bo>GF!CJE!NG!COoM"P"M"Fo!BdJID!EoGMF"HI!gJ"SD!PGMD!r!NG!RJDEED!Bd&NRoE"D!EDCFD!HJSDEFD6!NG!COoM"P"M"Fo!BD!
NDJE!C"FJGF"HI6!CJE!ND!ONGI!OC?MLHNHR"QJD!BJ!KH"IC6!DCF!"IBoI"G>ND@!sb!



! X!

EDOEDCDIFGF"SD!>HB?!PHE!2DTC!T"FL"I!&NRDE"G!BJE"IR!FLD!&NRDE"GI!3GE@!!!'G>>"C!GIB!

HPP"M"GNN?!EDN"R"HJC!HERGI"ZGF"HIC!RDIDEGNN?!BDMN"IDB!FH!MHKKDIF6!MNG"K"IR!FLD?!TDED!

HIN?!MHKK"FFDB!FH!E"FJGN!QJDCF"HIC@!!2DTC!HP!FLD!PGE!NDPF!gH"IDB!FLD!EGIVC!HP!FLD!

5HKKJI"CF!-GEF?!HE!FLD!&NRDE"GI!1GF"HIGN!/">DEGN!)EHIF!a)/1b6!EGFLDE!FLGI!GN"RI"IR!

T"FL!FLD!52&%,!NDGBDEC@!!&NFLHJRL!FLD?!MNG"KDB!IDJFEGN"F?6!FLD!52&%,!EDKG"IDB!G!

OEHK"IDIF!PHEMD!"I!B"EDMF"IR!FLD!PGFD!HP!2DTC!"I!&NRDE"G@!!#LD!HERGI"ZGF"HIdC!

PHJIBGF"HIGN!"IFDIF!"I!787m!LGB!>DDI!FH!BDPDIB!FLD!E"RLFC!HP!&NRDE"GI!2DTC!PEHK!

5LE"CF"GI!GIF"CDK"F"CK@!)HEMDB!FH!B"C>GIB!BJE"IR!FLD!,DMHIB!3HENB!3GE6!FLD!REHJO!

HPP"M"GNN?!EDHERGI"ZDB!"I!78:f@!!!

%SDI!CF"NN6!2DT"CL!NDGBDEC!MHJNB!HIN?!JIBDECFGIB!FLD!&NRDE"GI!3GE!"I!FDEKC!HP!

3HENB!3GE!++@!!#LD!HERGI"ZGF"HIdC!GIF"_PGCM"CF!EHHFC!CLGODB!"FC!GMF"S"F"DC!"I!FLD!

OHCFTGE!ODE"HB!GIB!"IFH!FLD!&NRDE"GI!3GE@!!#LD!52&%,!TGC!ID"FLDE!EDN"R"HJC!IHE!

OHN"F"MGN@!!#LD!REHJO!FE"DB!FH!KG"IFG"I!GI!GMGBDK"M6!DSDI!gHJEIGN"CF"M6!B"CFGIMD!PEHK!

"FC!HTI!MHICF"FJDIFC!"I!FLD!IGKD!HP!IDJFEGN"F?@!!&C!TD!T"NN!CDD6!FL"C!jIDJFEGNk!PGpGBD!

HPFDI!>EHVD!BHTI6!GC!CHKD!JCDB!EDN"R"HJC!NGIRJGRD!FH!jOEG?k!PHE!ODGMD!GIB!NGFDE!FH!

MLGKO"HI!*D!0GJNND@!!/GZGEJC!TGC!EDNDIFNDCCN?!OHN"F"MGN!"I!L"C!KGI?!BDGN"IRC!T"FL!

)EDIML!RHSDEIKDIF!HPP"M"GNC!GIB!AJCN"K_&NRDE"GI!COHVDCKDI@!!$D!KDF!T"FL!CJML!

DK"IDIF!)EDIML!NDGBDEC!GC!2GMQJDC!,HJCFDNND!GIB!0J?!AHNNDF6!GIB!D\FDIBDB!L"C!EDGML!

FH!&KDE"MGI!OHN"F"M"GIC!GIB!2DT"CL!REHJOC@!!

/GZGEJC6!&CLVDIGZ"M!GIB!OEHJBN?!)EDIML6!"KOHCDB!L"C!OGCC"HI!PHE!FLD!

N">DEGF"IR!OHTDEC!HP!FLD!)EDIML!EDOJ>N"M!HIFH!FLD!2DT"CL!KGCCDC!HP!&NRDE"G@!!3L"ND!

/GZGEJC!MNG"KDB!FLGF!LD!MHJNB!IHF!EDOEDCDIF!FLD!B"SDECD!SH"MDC!HP!"IB"S"BJGN!2DTC!

TLH6!GC!)EDIML!M"F"ZDIC6!TDED!PEDD!FH!MLHHCD!FLD"E!MGKO6!FLD!52&%,!COHVD!FH!>HFL!FLD!



! :!

)EDIML!GIB!&NRDE"GI!RHSDEIKDIFC!HI!FLD"E!>DLGNP@!!4IBDE!/GZGEJC6!FLD!52&%,!>HED!

FLD!NDRGM?!HP!FLD!M"S"N"Z"IR!K"CC"HI6!MHK"IR!"IFH!&NRDE"G!PEHK!FLD!)EDIML!KDFEHOHND!

"I!FLD!FEGB"F"HI!HP!CJML!OEHK"IDIF!N">DEGN!)EDIMLKDI!GC!&BHNOL!5EoK"DJ\!GIB!-"DEED!

ADIBnC!)EGIMD@!!(ID!HP!FLD"E!KHCF!CGN"DIF!?DGEI"IRC6!D\OEDCCDB!>?!2GMQJDC!/GZGEJC!

GIB!KGI?!HFLDEC6!TGC!FLGF!&NRDE"G!THJNB!>DMHKD!G!KJNF"MJNFJEGN!DIF"F?@!X!!+F!THJNB!

>D!ODGMDPJN6!KJNF"PGMDFDB.!2DTC6!AJCN"KC6!GIB!5LE"CF"GIC!THJNB!MHD\"CF!

LGEKHI"HJCN?@!#LD?!EDODGFDBN?!MNG"KDB!FLGF!2DTC!GIB!AJCN"KC!TDED!j>EHFLDEC6k!

GNFLHJRL!FL"C!NGIRJGRD!OGODEDB!HSDE!FLD!BDMGBDC!HP!FDIC"HI!>DFTDDI!FLD!FTH!

REHJOC@:!!

&F!FLD!HJFCDF!HP!FLD!&NRDE"GI!3GE!"I!NGFD!789:6!52&%,!NDGBDEC!C"NDIFN?!CFHHB!>?!

GC!FLD?!TGFMLDB!FLD!DSDIFC!JIPHNB@!!3LDI!FLD!TGEdC!S"HNDIMD!"IDS"FG>N?!>DRGI!FH!

DIMEHGML!JOHI!2DT"CL!"IB"S"BJGNC!GIB!ID"RL>HELHHBC6!NDGBDEC!GIB!>?CFGIBDEC!

THEE"DB!G>HJF!G!EDCJERDIMD!HP!PGCM"CF"M!S"HNDIMD!PEHK!5LE"CF"GI!%JEHODGI!M"EMNDC@!!

#LD?!TDED!NHHV"IR!>GMV!>D?HIB!FLD!2DTCd!NHCC!HP!M"F"ZDICL"O!"I!(MFH>DE!78:W6!FH!FLD!

OEDMDB"IR!BDMGBDC!HP!GIF"_2DT"CL!OHN"F"MGN!EGNN"DC6!OJ>N"MGF"HIC6!GIB!CFEDDF!E"HFC!FLGF!

LGB!>DDI!G!BHK"IGIF!PDGFJED!HP!%JEHODGI!MJNFJED!T"FL"I!&NRDE"G!C"IMD!FLD!DGEN?!

I"IDFDDIFL!MDIFJE?@!!!4IF"N!NGFD!789<6!ID"FLDE!52&%,!EDOEDCDIFGF"SDC!IHE!2DT"CL!

NDGBDEC!FLEHJRLHJF!FLD!MHJIFE?C"BD!ODEMD"SDB!FLD!)/1!GC!G!FLEDGFcFLD?!TDED!KHED!

MHIMDEIDB!T"FL!R"S"IR!DIDER?!FH!G!>JERDHI"IR!2DT"CL!MHKKJI"F?6!GIB!FH!OEHFDMF"IR!

FLD!2DTC!PEHK!%JEHODGI!GIF"CDK"FDC@!!5HEEDCOHIBDIMDC!GIB!IDTC!MN"OO"IRC!PEHK!FLD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!2GKDC!AM*HJRGNN6!M'%+*2$)!(A)+,-)L8"+82-)*5)J!+'*(!"'%6)'()C"/-2'!!a5GK>E"BRD.!5GK>E"BRD!
4I"SDEC"F?!-EDCC6!=WW<b6!=@!2GKDC!AM*HJRGNN!D\GK"IDC!jFLD!ONGMD!HP!L"CFHE"MGN!"KGR"IGF"HIk!PHE!
AJCN"KCd!S"C"HIC!PHE!TLGF!&NRDE"G!MHJNB!>DMHKD@!#L"C!B"CCDEFGF"HI6!FHH6!DIRGRDC!T"FL!G!2DT"CL!S"C"HI!
PHE!FLD!PJFJED6!DCODM"GNN?!OHOJNGE!GKHIR!FLD!52&%,!NDGBDEC@)
:!2HCLJG!5HND6!j&IF"CoK"F"CKD!DF!C"FJGF"HI!MHNHI"GND!ODIBGIF!NdDIFED_BDJ\_RJDEEDC!DI!&NRoE"D.!/DC!
oKDJFDC!GIF"gJ"SDC!BD!5HICFGIF"ID!aGHtF!78X:b6k!&'(/+'N6-)%'N@"-)2-98-)AB,'%+*'2-)7Wf!a(MFH>DE;
*DMDK>DE!=W7Wb.!X_=X@!)



! 9!

2GMQJDC!/GZGEJC!MHNNDMF"HI!EDSDGN!FLGF!FLD!%JEHODGIC!HP!&NRDE"G!TDED!CF"NN!HODIN?!

GIF"CDK"F"M!GF!FL"C!F"KD@!!!#LD!&NRDE"GI!2DT"CL!NDGBDECc>DMGJCD!HP!FLD!"KOGMF!HP!

BDMGBDC!HP!K"CFEDGFKDIF!>?!FLD!CDFFNDECcTDED!OEDHMMJO"DB!T"FL!%JEHODGI!

GIF"CDK"F"CK@!!!!

+!GERJD!FLGF!FLD!&NRDE"GI!3GE!TGC!G!MEJM"GN!FJEI"IR!OH"IF!"I!FLD!TG?!FLGF!

&NRDE"GI_>HEI!2DTC!CGT!FLDKCDNSDC!GC!G!REHJO!GIB!FLD!TG?!FLD?!EDNGFDB!FH!AJCN"KC!

GIB!5LE"CF"GIC@!!&NEDGB?!)EDIML!M"F"ZDIC6!FLD?!CLGEDB!FLD!PGFD!HP!FLD!%JEHODGI!@*"*(%6!

BDCO"FD!>D"IR!FLD!NHIR_CJPPDE"IR!FGERDFC!HP!FLD"E!GIF"CDK"F"M!GI"KJC@!!AHEDHSDE6!)/1!

IGF"HIGN"CFC!"IS"FDB!FLD!2DTC!FH!MLHHCD!&NRDE"GI!M"F"ZDICL"O@!!*JE"IR!FL"C!ODE"HB6!

2DT"CL!"IFDNNDMFJGNC!BDDON?!D\ONHEDB!FLD"E!EDNGF"HICL"O!FH!>HFL!)EGIMD!GIB!FH!&NRDE"G6!

NHHV"IR!>GMVTGEB!HSDE!G!LJIBEDB!?DGEC!FH!BDM"BD!TLDED!FLD?!>DNHIRDB@!!,MLHNGEC!

CJML!GC!,GEGL!&>EDSG?G!,FD"I!GIB!,JCGI!,N?KHS"MC!LGSD!EDMDIFN?!TE"FFDI!G>HJF!

&NRDE"GI_2DT"CL!MJNFJEDC!JIBDE!FLD!)EDIML!DKO"ED@9!!#LDCD!THEVC!LGSD!EDSDGNDB!FLD!

DMHIHK"M!GIB!MJNFJEGN!PGMFHEC!FLGF!CLGODB!&NRDE"GI_2DT"CL!"BDIF"F"DC!FLEHJRLHJF!FLD!

MHNHI"GN!ODE"HB@!!+F!"C!DQJGNN?!"KOHEFGIF!FH!C"FJGFD!&NRDE"GI!2DTC!BJE"IR!FLD!TGE!PHE!

"IBDODIBDIMD6!GIB!FH!JIBDECFGIB!LHT!2DT"CL!COHVDCKDIcKHCF!IHFG>N?!2GMQJDC!

/GZGEJCcDSDIFJGNN?!BDFDEK"IDB!FLD"E!PGFD6!GIB6!GERJG>N?6!"IPNJDIMDB!FLD!HJFMHKD!HP!

FLD!TGE@!!/GZGEJCdC!IDRHF"GF"HIC!GIB!OEHMNGKGF"HIC!FLEHJRLHJF!FLD!&NRDE"GI!3GE!

DCFG>N"CLDB!FLGF!&NRDE"GI!2DTC!THJNB!EDKG"I!)EDIML!GF!TGEdC!DIB6!CDFF"IR!FLD!CFGRD!

PHE!FLD"E!KGCC"SD!"KK"REGF"HI!FH!FLD!KDFEHOHND!"I!FLD!DGEN?!78<WC@!!

+ICFDGB!HP!B"CK"CC"IR!FLD!789WC!GC!G!OGEDIFLDC"C!>DFTDDI!FLD!GIF"_2DT"CL!

GFEHM"F"DC!HP!3HENB!3GE!++!GIB!FLD!DKDERDIMD!HP!$HNHMGJCF!KDKHE?!"I!FLD!K"B_

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9!,GEGL!&>EDSG?G!,FD"I)GIB!,JCGI!,N?KHS"MC6!j2DTC!GIB!5HNHI"GN!&NRDE"G6k!7*82(!")*5)J*2+,)C52'@!()
.+8A'-%)7mu:!a*DMDK>DE!=W7=b@!!



! <!

78<WC6!G!CFJB?!HP!FLD!52&%,!OEHSDC!FLGF!FL"C!ODE"HB!TGC!MEJM"GN!FH!FLD!TG?!2DTC!CGT!

FLDKCDNSDC!GIB!FLD"E!MHKKJI"F?!"I!G!EGO"BN?!MLGIR"IR!THENB@!!A"MLGDN!'HFL>DER!LGC!

>DRJI!FH!GBBEDCC!FLD!"KOHEFGIMD!HP!$HNHMGJCF!KDKHE?!BJE"IR!BDMHNHI"ZGF"HI6!>?!

D\ONHE"IR!EDCHIGIMDC!>DFTDDI!FLD!FTH!DSDIFC@<!!!#LD!P"ECF!FTH!MLGOFDEC!HP!FL"C!

B"CCDEFGF"HI!D\ONHED!FLD!N"FDEGN!EDCJERDIMD!HP!PGCM"CK!GIB!PGCM"CF_N"VD!OGEF"DC!FLGF!

B"EDMFN?!FJEIDB!HI!FLD!2DTC6!DSDI!GC!&NRDE"GI!IGF"HIGN"CFC!TGRDB!GIHFLDE!TGE!GRG"ICF!

)EDIML!MHNHI"GN"CK@!#LD!>DLGS"HE!HP!FLD!)EDIML!K"N"FGE?!GIB!HP!FLD!%JEHODGIC!HP!

&NRDE"G!EDK"IBDB!2DT"CL!EDC"BDIFC!HP!TLGF!%JEHODGI!2DTC!LGB!D\ODE"DIMDB!BJE"IR!

FLD!,DMHIB!3HENB!3GE@!!#LDCD!>"FFDE!EDK"IBDEC!BEDT!G!SDE?!CKGNN!K"IHE"F?!FH!

OEHFDCF!FHEFJED!>?!FLD!)EDIML!&EK?!HE!DSDI!FH!DIRGRD!"I!FLD!IGF"HIGN"CF!CFEJRRND!

B"EDMFN?6!DSDI!GC!FLD!KGgHE"F?!BDPDIBDB!)EGIMD!GIB!LHODB!FH!EDKG"I!"I!)EDIML!

&NRDE"G@!!

'GFLDE!FLGI!BDCME">"IR!FLD!TGE!CHNDN?!GC!G!IGF"HIGN"CF!CFEJRRND!GRG"ICF!)EDIML!

"KODE"GN"CK6!FL"C!CFJB?!>DR"IC!FH!D\GK"ID!FLD!NHMGN!B"COJFDC!FLGF!PJDNDB!KJML!HP!FLD!

S"HNDIMD!T"FL"I!&NRDE"G@!!#LD!)EDIML!&EK?dC!K"CMGNMJNGF"HIC!TDED!BJD!"I!OGEF!FH!

FLD"E!"RIHEGIMD!HP!NHMGN!B?IGK"MC@!!&NRDE"G!TGC!G!LHKD!FH!G!KJNF"ON"M"F?!HP!DFLI"M!

FE">DC6!IGF"HIGN!LDE"FGRDC6!GIB!EDN"R"HJC!BDIHK"IGF"HIC@!!1HIDFLDNDCC6!BDKHREGOLDEC!

GIB!EDC"BDIFC!HP!&NRDE"G!EDBJMDB!FLD!KJNF"DFLI"M!OHOJNGF"HI!FH!HIN?!FLEDD!REHJOC.!

5LE"CF"GIC!aVIHTI!GC!%JEHODGICb6!2DTC6!GIB!AJCN"KC@m!!#LDCD!FLEDD!REHJOC!TDED!

CJOOHCDB!FH!GMMHJIF!PHE!GNN!HP!&NRDE"GdC!EDC"BDIFCcFLD!DFLI"M!B"S"C"HIC!DSDI!MGJCDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!A"MLGDN!'HFL>DER6!O8"+'A'2-@+'*(!")O-6*2$P)H-6-6I-2'(/)+,-)M*"*@!8%+)'()+,-)C/-)*5)Q-@*"*('R!+'*()
a,FGIPHEB.!,FGIPHEB!4I"SDEC"F?!-EDCC6!=WW8b@!
m!^GKDN!^GFD>6!?82*3;-(%F)4(A'/N(-%)-+)78'5%)-()C"/;2'-!a-GE"C.!+1%*u-4)!=WW7b@!



! m!

L"CFHE"GI!5LGENDC_'H>DEF!&RDEHI!FH!GERJD!FLGF!FLD!&NRDE"GI!3GE!TGC!G!EDN"R"HJC!

TGE@f!!!!

#LDCD!FLEDD!MHKKJI"F"DC!B"B!IHF!GNTG?C!GN"RI!T"FL!FLEDD!B"PPDEDIF!V"IBC!HP!

DFLIH_OHN"F"MGN!S"DTC@!!+I!PGMF6!GNN!FLEDD!REHJOC!PHJRLF!GRG"ICF!OEDCJKDB!JI"PHEK"F?!

PEHK!FLD!SDE?!>DR"II"IR!HP!FLD!&NRDE"GI!3GE.!AJCN"KC!PDJBDB!HSDE!LHT!>DCF!FH!

GMQJ"ED!DQJGN!E"RLFC!aGCC"K"NGF"HI!HE!"IBDODIBDIMDbe!%JEHODGIC!TDED!B"S"BDB!

GKHIR!jJNFEGC6k!N">DEGNC6!GIB!MHKKJI"CFCe!GIB6!N"VD!FLD!HFLDEC6!2DTC!BDI"DB!GI?!

OHN"F"MGN!MHLDC"HI!GKHIR!FLDKCDNSDC6!GC!CHKD!EDKG"IDB!MHKK"FFDB!FH!)EDIML!

&NRDE"G!TL"ND!HFLDEC!CJOOHEFDB!"IBDODIBDIMD@!!&C!FLD!TGE!MHIF"IJDB6!LHTDSDE6!

FLDCD!EDN"R"HJC!REHJO"IRC!B"B!DSDIFJGNN?!R"SD!TG?!FH!OHN"F"MC@!!+F!TGC!"I!FL"C!MHIFD\F!

FLGF!FLD!52&%,!OJCLDB!PHE!JI"F?!"I!FLD"E!PHEK!HP!G!2DT"CL!EDIG"CCGIMD6!DSDI!GC!FLD?!

BDI"DB!GI?!MHLDEDIF!OHN"F"MGN!CFGIMD@!!!#LD!)EDIML!OHN"F"MGN!C?CFDK!CHJRLF!FH!GOODGCD!

FLD!%JEHODGI!MHKKJI"F?6!FH!P"IB!G!K"BBND!REHJIB!>DFTDDI!TLGF!KG"INGIB!

EDC"BDIFC!TGIFDB!GIB!TLGF!FLD!CDFFNDEC!IDDBDB!"I!&NRDE"G@!!)"IGNN?6!G!-GI_&EG>!

KHSDKDIFc>DR"II"IR!PEHK!-EDC"BDIF!0GKGN!&>BDN!1GCCDE!"I!%R?OFcTGC!

COEDGB"IR!GMEHCC!FLD!AGRLED>!FH!#JI"C"G6!AHEHMMH6!GIB!&NRDE"G6!GIB!GI!&EG>_+CNGK"M!

"BDIF"F?!TGC!>DMHK"IR!"IMEDGC"IRN?!"IPNJDIF"GN!FH!FLD!OHN"F"MC!HP!FLD!)/1@!!#LD!CFGFD!HP!

+CEGDN!TGC!>DMHK"IR!GI!"IPNJDIF"GN!MDIFDE!GC!TDNN6!TL"ML!OEHK"CDB!FH!EHHF!2DT"CL!

MHKKJI"F"DC!FLEHJRLHJF!FLD!THENB@!!#LDCD!RNH>GN!OHN"F"MGN!PGMFHEC6!MHK>"IDB!T"FL!

FLD!CHM"HNHR"MGN!EDGN"F?!HP!&NRDE"G6!>DMGKD!BDP"I"IR!MLGEGMFDE"CF"MC!PHE!GI!DKDER"IR!

"BDIF"F?!OHN"F"MC!"I!)EGIMD6!&NRDE"G6!GIB!DNCDTLDED!"I!FLD!THENB@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!5LGENDC_'H>DEF!&RDEHI6!j4ID!0JDEED!'DN"R"DJCDlk!C2@,'9-%)78'9-%!a7DE!CDKDCFED!788<b6!77;7:@!
!!



! f!

&NRDE"GI!2DTC!TDED!"KOHEFGIF!FH!H>CDESDEC!OEDM"CDN?!>DMGJCD!FLD?!MHJNB!>D!

MHIC"BDEDB!GKHIR!D"FLDE!%JEHODGIC!HE!&EG>C@!&NFLHJRL!KHCF!2DTC6!DCODM"GNN?!"I!FLD!

52&%,6!MNG"KDB!FH!>D!MHKPHEFG>N?!)EDIML6!PDT!BDI"DB!FLGF!2DTC!TDED!GF!G!EDKHSD!

PEHK!FLD!%JEHODGI!MHKKJI"F?@!!!+I!789m6!2DGI_-GJN!,GEFED!H>CDESDB!HP!FLD!#JI"C"GI_

2DT"CL_)EDIML!OL"NHCHOLDE!&N>DEF!ADKK"6!jvLDw!LGC!D\ODE"DIMDB!G!FTHPHNB!N"G>"N"F?6!

G!FTHPHNB!EDgDMF"HI6!"I!FLD!OEHMDCC!FLGF!CDFC!MHNHI"ZDEC!GRG"ICF!MHNHI"ZDBi@!$D!LGC!

JIBDECFHHB!FLD!C?CFDK!CH!TDNN!>DMGJCD!LD!PDNF!"F!P"ECF!GC!L"C!HTI!MHIFEGB"MF"HI@k8!!

3"FLHJF!GEF"MJNGF"IR!"F!>NJIFN?6!,GEFED!GNNJBDB!FH!ADKK"dC!CFGFJC!GC!G!2DT@!!$D!TGC!

>HFL!MHNHI"ZDE!GIB!MHNHI"ZDB@!!#L"C!BHJ>ND!N"G>"N"F?!TGC!G!N"SDB!EDGN"F?!PHE!&NRDE"GI!

2DTC@!!!4IN"VD!D"FLDE!%JEHODGIC!HE!AJCN"KC6!2DTC!TDED!R"SDI!G!MLH"MD!HP!IGF"HIGN"F?@!!

#LD"E!"IMNJC"HI!HI!D"FLDE!C"BD!HP!FLD!MHIPN"MF!CLHTC!FLD!ODEKDG>"N"F?!HP!FLD!FTH!C"BDC@!!

#L"C!ODEKDG>"N"F?!ODECDSDEDB!JIF"N!FLD!P"IGN!PDT!?DGEC!HP!FLD!TGE@!!&!MNHCD!CFJB?!HP!

FLD!&NRDE"GI!2DTC!BJE"IR!FLD!TGE!?DGEC!"NNJCFEGFDC!FLGF!DFLI"M"F?!GIB!OHN"F"MC!LGB!IHF!

GNTG?C!RHID!FHRDFLDE6!GC!L"CFHE"GI!#HBB!,LDOGEB!"NNJCFEGFDB!"I!L"C!THEV!FLGF!

PDGFJEDB!FLD!OHCF_78<=!ED"ISDIF"HI!HP!BDMHNHI"ZGF"HI!GC!FLD!"IDS"FG>ND!OEHBJMF!HP!G!

TGSD!HP!j$"CFHE?k!EGFLDE!FLGI!FLD!HJFMHKD!HP!>NHHB?!CFEJRRNDC@7W!!#LD!PGMF!FLGF!2DTC!

TDED!R"SDI!G!MLH"MD!TL"ND!HFLDE!REHJOC!TDEDIdF6!LHTDSDE6!"C!IH!EDGCHI!FH!EDBJMD!

FLD"E!TGEF"KD!C"FJGF"HI!FH!HID!"I!TL"ML!FLD?!TDED!MGJRLF!>DFTDDI!FLD!,DMEDF!&EKDB!

(ERGI"ZGF"HI!a(&,b!GIB!FLD!)/1@77!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!2DGI_-GJN!,GEFED6!j+IFEHBJMF"HIk!"I!&N>DEF!ADKK"6!L*"*('R-2)!(A)L*"*('R-A6!FEGIC@!$HTGEB!0EDDIP"DNB!
a`HCFHI.!`DGMHI!-EDCC6!789m6!7887b6!\\""@!!
7W!#HBB!,LDOGEB6!S,-!4(9-(+'*()*5)Q-@*"*('R!+'*(P)S,-)C"/-2'!()T!2)!(A)+,-)H-6!U'(/)*5):2!(@-)
a+FLGMG.!5HEIDNN!4I"SDEC"F?!-EDCC6!=WW<b@!
77!A"MLGDN!/GCV"DE6!J*2+,)C52'@!()7-#2$)'()+,-)S#-(+'-+,)L-(+82$!a1DT!UHEV.!1U4!-EDCC6!788mbe!
`DIgGK"I!,FHEG6!0-%)S2*'%)?K'"-%!a-GE"C.!,FHMV6!=WW<be!GIB!2GMQJDC!/GZGEJC!"I!G!MHISDECGF"HI!T"FL!FLD!
GJFLHE@!



! 8!

3D!IHT!VIHT!FLGF!FLD!TGE!TGC!PGE!KHED!MHKOND\!FLGI!OEDS"HJCN?!FLHJRLF@!

#HBB!,LDOGEBdC!CFJB?!KGEVC!G!BDOGEFJED!PEHK!G!RDIDEGF"HI!HP!L"CFHE"GIC!HP!FLD!

&NRDE"GI!3GE!TLH!LGB!GBHOFDB!)EGIFZ!)GIHIdC!B"S"C"HI!HP!TDGNFL?!MHNHI"Z"IR!

HOOEDCCHEC!SDECJC!FLD!HOOEDCCDB6!BHTIFEHBBDI!IGF"SDC@7=!!+I!)GIHIdC!TGVD6!FLD!

&NRDE"GI!3GE!LGC!"ICO"EDB!L"CFHE"DC!HP!IGF"HIGN"CF!KHSDKDIFC6!FLD!)EDIML!&EK?dC!

"KONDKDIFGF"HI!HP!FHEFJED!KDFLHBC6!GIB!B"CCDIFDEC!PEHK!FLD!KG"INGIB@7X!,LDOGEB!

LGC!H>CDESDB!FLGF!DFLI"M"F?!GIB!EGMD!TDED!BDP"I"IR!PGMFHEC!"I!NDRGNN?!CLGO"IR!TLGF!

THJNB!>DMHKD!FTH!B"CF"IMF!IGF"HICc&NRDE"G!GIB!)EGIMD@7:!!%SDIFJGNN?6!GPFDE!78<=6!

GNN!TLH!TDED!MHIC"BDEDB!jAJCN"KkcEDRGEBNDCC!HP!OHN"F"MGN!GNNDR"GIMDcTDED!

D\ODMFDB!FH!EDKG"I!"I!&NRDE"G@79!!&NN!MHIC"BDEDB!j%JEHODGICk!TDIF!FH!)EGIMD@!!$"C!

THEV!EDMHICFEJMFC!FLD!P"IGN!KHIFLC!HP!FLD!)EDIML!RHSDEIKDIFdC!BDM"C"HI!FH!OGCC!FLD!

%S"GI!&MMHEBC6!TL"ML!REGIFDB!&NRDE"G!"IBDODIBDIMD!GIB!MHIMNJC"SDN?!B"S"BDB!FLD!

FTH!OHOJNGF"HIC@!!)HMJC"IR!HI!gJCF!FLHCD!P"IGN!KHIFLC6!LD!GERJDC!FLGF!BDMHNHI"ZGF"HI!

TGC!MHICFEJMFDB!HJF!HP!CODM"P"M6!CFEGFDR"M!BDM"C"HIC6!TL"ML!HNBDE!CMLHNGEC!LGB!FGVDI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7=!,LDOGEB6!4(9-(+'*()*5)Q-@*"*('R!+'*()a+FLGMG.!5HEIDNN!4I"SDEC"F?!-EDCC6!=WW<b@!!,DD!)EGIFZ!)GIHI6!
0BC()&)A-)"!)2;9*"8+'*()!"/;2'-((-F)a+2!(%=)C)Q$'(/)L*"*('!"'%6V)?A'+'*(%!AGCODEH6!-GE"C!7898@!!
%\GKONDC!HP!FLD!P"ECF!L"CFHE"DC!HP!FLD!&NRDE"GI!3GE!PHE!"IBDODIBDIMD!"IMNJBD!&NGCFG"E!$HEID6!C).!9!/-)
T!2)*5)1-!@-!a1DT!UHEV.!1U!'DS"DT!HP!`HHVC6!78mm6!=WW<b!GIB!5LGENDC_'H>DEF!&RDEHI6!M'%+*'2-)A-)
"BC"/;2'-)L*(+-63*2!'(-6!]HN!++6!a-GE"C.!-EDCCDC!4I"SDEC"FG"EDC!BD!)EGIMD6!78m8b@!!
7X!,HKD!HJFCFGIB"IR!D\GKONDC!HP!CJML!THEV!GED!'GOLGxNND!`EGIMLD6!0!)S*2+82-)-+)"B!26;-)3-(A!(+)"!)
/8-22-)ABC"/;2'-F)WXDEYWXZ[!a-GE"C.!0GNN"KGEB6!=WW7be!0"N>DEF!AD?I"DE6!M'%+*'2-)4(+;2'-82)A8):0J)
a-GE"C.!)G?GEB6!=WW=be!AGEI"G!/GZEDR6!S*2+82-)!(A)+,-)S#'"'/,+)*5)?63'2-).!:2*6)C"/'-2%)+*)\!/,A!A!
a-E"IMDFHI.!-E"IMDFHI!4I"SDEC"F?!-EDCC6!=WWfbe!2GKDC!/D,JDJE6!](@'9'")T!2P)4(+-""-@+8!"%)!(A)4A-(+'+$)
1*"'+'@%)Q82'(/)+,-)Q-@*"*('R!+'*()*5)C"/-2'!=!a(KGLG.!4I"SDEC"F?!HP!1D>EGCVG!-EDCC6!=WW9b=))
7:!#HBB!,LDOGEB!TE"FDC6!j+I!FL"C!EDSHNJF"HIGE?!KHKDIF6!OHN"F"MGN!"ICF"FJF"HIC!GIB!FLD!NGT!gH"IDB!T"FL6!
ED"IPHEMDB6!GIB!CHKDF"KDC!EDBDP"IDB!HFLDE!MEJM"GN!BDP"I"F"HIC!aCM"DIF"P"M6!KDB"MGN6!>JEDGJMEGF"M6!GIB!
MJNFJEGN6!PHE!D\GKONDb!HP!TLH!TGC!)EDIML!GIB!LHT!)EGIMD!CLHJNB!>D!RHSDEIDB6!BDP"I"F"HIC!"I!TL"ML!
EGMD!GIB!DFLI"M"F?!TDED!GNEDGB?!D\ON"M"F@k!,LDOGEB6!S,-)4(9-(+'*()*5)Q-@*"*('R!+'*(F7=@!!
79!#LD!OEH_)EDIML!AJCN"KC!TDED!VIHTI!GC!,!2U'%@!#LD"E!FEGgDMFHE?!TGC!SDE?!BDSGCFGF"IR6!>DMGJCD!
FLD?!TDED!EDgDMFDB!PEHK!FLD!IDT!&NRDE"G!GIB!PEHK!)EGIMD!aGC!&NRDE"GICb@!!2DT"CL!NDPF"CFC!"I!FLD!78<WC!
MLGKO"HIDB!FLD"E!MGJCD@!!



! 7W!

FH!>D!"IDS"FG>ND@!!,LDOGEB!GMVIHTNDBRDC!FLGF!2DTC!TDED!GI!"KOHEFGIF!N"FKJC!FDCF!PHE!

FLD!GBK"I"CFEGF"HIdC!BDP"I"F"HIC!HP!TLH!THJNB!>D!)EDIML@7<!!!

&!PHMJC!HI!FLD!TGE!?DGEC6!789:;78<=6!CLHTC!LHT!2DT"CL!NDGBDEC!REGBJGNN?!

ED_MGCF!FLD"E!HTI!L"CFHE"DC!GIB!EDNGF"HICL"OC!FH!HFLDE!OHOJNGF"HIC!"I!&NRDE"G@!!

,NHT"IR!BHTI!FLD!MLEHIHNHR?!HP!FLD!TGE!?DGEC!CLHTC!FLD!TG?!FLGF!NHMGN!

OHOJNGF"HICcCHKDF"KDC!EDNJMFGIFN?cMGKD!FH!GBHOF!IDT!V"IBC!HP!OHN"F"M"ZDB!

NGIRJGRD!TLDI!EDPDEE"IR!FH!FLD!GN"RIKDIFC!GKHIR!GIB!>HJIBGE"DC!>DFTDDI!DFLI"M!

REHJOC@!&I!GIGN?C"C!HP!FLD!CFGFDKDIFC!GIB!CDIF"KDIFC!HP!FLD!&NRDE"GI!2DT"CL!NDGBDEC!

BJE"IR!FLD!TGE!ED"IFEHBJMDC!FLD!NHMGN!MHIFD\F!"IFH!TLGF!MGI!GOODGE!FH!>D!G!RNH>GN6!

>"NGFDEGN!MHIPN"MF@!%FLI"M!B"S"BDC!TDED!IHF!OEDBDFDEK"IDB6!IHE!TDED!OHN"F"MGN!

GNNDR"GIMDC@!!/HMGNC!OE"HE"F"ZDB!ODECHIGN!CGPDF?6!DMHIHK"M!CDMJE"F?6!GIB!KG"IFG"I"IR!

LGEKHI"HJC!EDNGF"HICL"OC!T"FL!FLD"E!ID"RL>HEC@!

#LD!FDIC"HI!>DFTDDI!DFLI"M_OHN"F"MGN!REHJOC!BJE"IR!FLD!&NRDE"GI!TGE!>EHJRLF!

"IFH!CLGEO!EDN"DP!GI!"IFDEIGN!2DT"CL!CFEJRRND@!!&NEDGB?!"I!FLD!?DGEC!>DPHED!FLD!TGE6!

"IB"S"BJGNCc>HFL!EDN"R"HJC!GIB!CDMJNGEcCFEJRRNDB!FH!P"IB!G!MHKOEHK"CD!>DFTDDI!

>D"IR!)EDIML!GIB!KG"IFG"I"IR!GI!"BDIF"F?!GOGEF@!&!BDDO6!CDGEML"IR!MHKK"FKDIF!FH!

EDBDP"ID!FLD!)EDIML_2DT"CL!MHKKJI"F?!MLGEGMFDE"ZDB!FLDCD!?DGEC@!!+I!FLD!P"ECF!FTH!

?DGEC!HP!FLD!TGE6!2DTC!GMEHCC!FLD!OHN"F"MGN!CODMFEJK!CLGEDB!LHODC!GIB!PDGEC@!!#LD!

BDOE"SGF"HIC!HP!FLD!78:WC!LGB!DKHF"HIGNN?!JI"P"DB!FLDK!GEHJIB!FLD!MHIMDOF!HP!FLD!

'DC"CFGIMD6!TLDFLDE!5HKKJI"CF!HE!0GJNN"CF@!!`HFL!5HKKJI"CFC!GIB!/">DEGNC!THEE"DB!

"KKDB"GFDN?!G>HJF!G!EDS"SGN!HP!%JEHODGI!GIF"CDK"F"CK6!DCODM"GNN?!BJE"IR!FLD!CJERD!

HP!&NRDE"GI!IGF"HIGN"CK!"I!NGFD!789:@!!`?!789m6!KJML!LGB!MLGIRDB@!!52&%,!NDGBDEC6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7<!,DD!,LDOGEB6!S,-)4(9-(+'*()*5)Q-@*"*('R!+'*(F)j'DOGFE"GF"HI!EGFLDE!FLGI!&N"?GLk!5L@!<6!OO@!7<8PP@!



! 77!

IHFG>N?!/GZGEJC6!LGB!BDMNGEDB!FLD"E!IDJFEGN"F?!GIB!G!SD"NDB!CJOOHEF!PHE!)EDIML!

CHSDED"RIF?@!!ADGITL"ND6!CHKD!2DTC!TLH!LGB!GNEDGB?!>DDI!GMF"SD!"I!FLD!5HKKJI"CF!

-GEF?!>DMGKD!GBSHMGFDC!PHE!&NRDE"GI!"IBDODIBDIMD@!!

&PFDE!BDMHNHI"ZGF"HI6!L"CFHE"GIC!GIB!CHM"HNHR"CFC!j"ISDIFDBk!)EGIMD!"I!"FC!

MHIF"IDIFGN6!%JEHODGI!PHEK@7m!!)EDIML!FL"IVDEC!GIB!OHN"F"M"GIC!"IFDIF"HIGNN?!FE"DB!FH!

jPHERDFk!FLD!MHNHI"GN!OGCF6!GIB!IGF"HIGN!L"CFHE"DC!T"FLHJF!FLD!MHNHI"DC!G>HJIBDB@7f!

&PFDE!&NRDE"GI!2DTC!EDOGFE"GFDB!FH!)EGIMD6!CMLHNGEC!>DRGI!TE"F"IR!G>HJF!G!NGERDE!

j1HEFL!&PE"MGIk!2DT"CL!MHKKJI"F?6!TL"ML!"IMNJBDB!"KK"REGIFC!PEHK!&NRDE"G6!

AHEHMMH6!GIB!#JI"C"G@78!!#LDCD!IDT!oK"REoC!TDED!MHNNDMF"SDN?!VIHTI!GC!

j,DOLGEB"K6k!G!MGFDRHE?!FLGF!B"B!IHF!D\"CF!"I!MHNHI"GN!&NRDE"G@!!+I!EDMDIF!?DGEC6!

CMLHNGECL"O!HI!FLD!&NRDE"GI!MHNHI?!GIB!FLD!TGE!PHE!"IBDODIBDIMD!LGC!OEHN"PDEGFDB6!!

>JF!L"CFHE"GIC!LGSD!FEHJ>ND!EDMHIM"N"IR!FLD!BJGN!OHC"F"HI!HP!CHKD!7:W6WWW!&NRDE"GI!

2DTC6!TLH!TDED!GF!HIMD!D\FEDKDN?!B"SDECD!GIB!CF"NN!JI"P"DB!>?!MHKKHI!

OEDHMMJOGF"HIC@!!!

%SDI!"P!FLDED!TGC!IHF!G!C"IRJNGE!j2DT"CLk!EDGMF"HI!FH!FLD!TGEF"KD!DSDIFC6!

&NRDE"GI!2DTC!CLGEDB!G!MHKKHI!OHN"F"MGN!GIB!OC?MLHNHR"MGN!PGFDcTLDFLDE!FLD?!

CJOOHEFDB!)EDIML!HE!"IBDODIBDIF!&NRDE"G@!!%CODM"GNN?!GPFDE!789f6!)EDIML!GIB!

"IFDEIGF"HIGN!H>CDESDEC!GCCJKDB!FLGF!FLD!&NRDE"GI!3GE!TGC!G!MHIPN"MF!>DFTDDI!jFTHk!

OHOJNGF"HICcj%JEHODGICk!GIB!jAJCN"KC@k=W!!+I!EDGML"IR!>GMVTGEB!FH!FLD!NGFDE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7m!#L"C!"C!#HBB!,LDOGEBdC!NGERDE!OH"IF!"I!4(9-(+'*(=!
7f!#L"C!GERJKDIF!TGC!P"ECF!KGBD!"I!`DIgGK"I!,FHEG6!0!)^!(/2N(-)-+)"B*8I"'P)0!)O;6*'2-)A-)"!)^8-22-)
ABC"/;2'-!a-GE"C.!/G!*DMHJSDEFD6!788fb@!
78!)HE!"ICFGIMD6!*HK"I"QJD!,MLIGOODE6!7-#'%,)4A-(+'+'-%)'():2!(@-6!+2!(%@!&@!0HNBLGKKDE!a5L"MGRH.!
5L"MGRH!4I"SDEC"F?!-EDCC6!78fXbe!/GCV"DE6!J*2+,)C52'@!()7-#2$)'()+,-)S#-(+'-+,)L-(+82$e!-GJNG!$?KGI6!
7-#%)*5)O*A-2():2!(@-)a`DEVDND?!GIB!/HC!&IRDNDC.!4I"SDEC"F?!HP!5GN"PHEI"G!-EDCC6!788fb@!
=W!-E"KGE?!BHMJKDIFC!FLGF!BEGT!FLD!&NRDE"GI!3GE!GC!G!MHIPN"MF!>DFTDDI!%JEHODGIC!GIB!AJCN"KC!GED!
J>"QJ"FHJC@!+F!TGC!G!MHICDICJC!FLGF!EDGMLDB!PEHK!)/1!OEHOGRGIBG!FH!)EDIML!RHSDEIKDIFGNu!



! 7=!

78:WC!GIB!DGEN?!789WC6!"F!"C!MEJM"GN!FH!DCFG>N"CL!FLD!FE"_OGEF"FD!IGFJED!HP!&NRDE"GI!

CHM"DF?@=7!!!#L"C!B"CCDEFGF"HI!T"NN!CLHT!LHT!FLD!&NRDE"GI!2DTC!DSHNSDB!PEHK!G!

CDOGEGFD!REHJO"IR!HP!j+CEGDN"FD!)EDIMLKDIk!"IFH!O"DBC!IH"EC!HSDE!FLD!MHJECD!HP!FLD!

TGE@!

2GMQJDC!/GZGEJCdC!GEML"SD!GF!FLD!&NN"GIMD!+CEGDN"FD!4I"SDECDNND!"I!-GE"C!LGC!

>DDI!O"SHFGN!FH!EDMHICFEJMF"IR!FLD!DSHNS"IR!2DT"CL!OHC"F"HIC!BJE"IR!FLD!&NRDE"GI!

3GE@!!!+F!MHIFG"IC!G!E"ML!FEHSD!HP!MHEEDCOHIBDIMDC6!GEF"MNDC6!GIB!BDMNGEGF"HIC@!!#LD!

2DT"CL!OEDCC!BJE"IR!FLD!789WC!LGC!GNCH!>DDI!D\FEDKDN?!"KOHEFGIF@!ADKH"EC!>?!

OGEF"M"OGIFC!GIB!>?CFGIBDEC!LGSD!LDNODB!FH!EDMHICFEJMF!FLD!ODECHIGN!ODEMDOF"HIC!HP!

DSDIFC6!OEHS"B"IR!JIMHISDIF"HIGN!ODECODMF"SDC@!!#L"C!EDCDGEML!GNCH!LGC!BEGTI!PEHK!

HPP"M"GN!CFGFD!GEML"SDC.!FLD!K"N"FGE?dC!GEML"SD!PEHK!FLD!&EKoD!BD!#DEEDe!FLD!)EDIML!

GBK"I"CFEGF"HIdC!GEML"SDC!HP!&NRDE"G!PEHK!FLD!&EML"SDC!BdHJFED!ADE!a5&(Abe!GIB!FLD!

IGF"HIGN!GEML"SDC!PEHK!-GE"C@!

+I!CDDV"IR!FH!JIEGSDN!L"CFHE"MGN!PGMF!PEHK!OHCFMHNHI"GN!P"MF"HI6!FL"C!

B"CCDEFGF"HI!T"NN!GIGN?ZD!G!B"SDECD!>GCD!HP!OEHMNGKGF"HIC6!IDTCOGODE!GEF"MNDC6!GIB!

CODDMLDC6!GNHIRC"BD!OE"SGFD!MHEEDCOHIBDIMDC6!B"GE"DC6!GIB!ODECHIGN!KDKHE"DC@!

A"\"IR!FLDCD!FTH!CHJEMD!>GCDCcOJ>N"M!GIB!OE"SGFDcMGI!LDNO!BDMHBD!FLD!KDGI"IR!

HP!TLGF!ODHOND!CG"B6!GIB!CLHT!LHT!>HFL!"IB"S"BJGN!>?CFGIBDEC!GIB!OHN"F"MGN!REHJOC!

JIBDECFHHB!FLD!DSDE_MLGIR"IR!MGFDRHE"DC!FLEHJRLHJF!FLD!TGE@!!!+F!GNCH!DIRGRDC!T"FL!

QJDCF"HIC!HP!"BDIF"F?@!!$HT!j2DT"CLk!B"B!ODHOND!MHIC"BDE!FLDKCDNSDC!FH!>Dl!!%SDI!"I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K"N"FGE?!OEHOGRGIBG@!!2DT"CL!NDGBDECcGF!NDGCF!FLHCD!HP!FLD!52&%,cgJCF!GCCDEFDB!FLGF!FLD?!TDED!
KDK>DEC!HP!FLD!)EDIML!REHJO!aGIB!CHKDF"KDC!DSDI!MGNNDB!FLDKCDNSDC!%JEHODGICb@!!!
=7!)HE!GI!D\GKOND!HP!FLDCD!OLDIHKDIG.!*HMJKDIFC!&NRoE"DIC.!,DES"MD!Bd+IPHEKGF"HI!BJ!5G>"IDF!BJ!
0HJSDEIDJE!0oIoEGN!BD!Nd&NRoE"D6!j/DC!'DN"R"HIC!Bd&NRoE"D@k!!,oE"D!5JNFJEDNND6!IH@!:f@!!2JN?!f6!789W@!
!



! 7X!

FLD!MGCD!HP!GFLD"CF!HE!JIGPP"N"GFDB!2DTC6!LHT!KJML!TDED!FLD"E!OHN"F"MGN!KHF"SGF"HIC!

BEGTI!PEHK!FLD"E!2DT"CL!"BDIF"F"DCl!!

#LD!P"ECF!MLGOFDE!CDFC!FLD!CFGRD!PHE!FLD!&NRDE"GI!3GE@!!+I!FLGF!MLGOFDE6!+!CDDV!FH!

D\ONG"I!FLD!&NRDE"GI!2DTCd!C"FJGF"HI!C"IMD!FLD!I"IDFDDIFL!MDIFJE?6!OG?"IR!CODM"GN!

GFFDIF"HI!FH!FLD!MDIFEGN!EHND!HP!FLD!7fmW!5EoK"DJ\!*DMEDD!MHIPDEE"IR!PJNN!)EDIML!

M"F"ZDICL"O!"I!CLGO"IR!&NRDE"GI!2DT"CLIDCC@!0EGIF"IR!GIB!CJ>CDQJDIFN?!EDSHV"IR!

)EDIML!M"F"ZDICL"O!BJE"IR!FLD!]"ML?!'DR"KD!NDB!FH!G!OHOJNGF"HI!JICJED!HP!"FC!

GNNDR"GIMDC@!&IF"CDK"F"CK!MHK"IR!PEHK!>HFL!%JEHODGI!GIB!AJCN"K!OHOJNGF"HIC!

PJEFLDE!MHIPJCDB!FLD!2DT"CL!OHC"F"HI!"I!&NRDE"G6!GIB!HPFDI!NDB!FH!SHMGN!CJOOHEF!HP!

)EGIMD6!TL"ML!CHKD!CGT!GC!G!KDB"GF"IR!PHEMD6!MGOG>ND!HP!CJCFG"I"IR!G!KJNF"MJNFJEGN6!

EDOJ>N"MGI!S"C"HI!"I!&NRDE"G@!+!MHIFD\FJGN"ZD!FLD!2DT"CL!GBSHMGM?!REHJO!a52&%,b!GIB!

KHCF!"IB"S"BJGNCd!JITGSDE"IR!CJOOHEF!PHE!)EGIMD!BJE"IR!FLD!78:WC!GIB!789WC@!!

#LD!CDMHIB!MLGOFDE!PHMJCDC!HI!FLD!2DT"CL!NDGBDECd!GIB!>?CFGIBDECd!

"IFDEOEDFGF"HI!HP!DSDIFC!BJE"IR!FLD!P"ECF!FTH!?DGEC!HP!FLD!&NRDE"GI!3GE@!#LD?!TDED!

HSDETLDNK"IRN?!KJML!KHED!MHIMDEIDB!T"FL!G!OHCC">ND!EDCJERDIMD!HP!]"ML?!&NRDE"G!

FLGI!FLD?!TDED!T"FL!FLD!"IM"O"DIF!S"HNDIMD!CFDKK"IR!PEHK!&NRDE"GI!IGF"HIGN"CFC@!

2DTC!N"S"IR!"I!&NRDE"G!THEE"DB!G>HJF!G!PJFJED!"I!TL"ML!FLD?!THJNB!PGMD!OEDgJB"MD!PHE!

>D"IR!2DT"CL6!>DPHED!FLD!TGFDECLDB!KHKDIF!HP!FLD!,HJKKGK!&OODGN!"I!(MFH>DE!

789<@!!#LD?!TDED!CF"NN!OEDHMMJO"DB!T"FL!GIF"CDK"F"M!KHSDKDIFC!MHK"IR!PEHK!

%JEHODGIC6!GIB!TDED!NDCC!MHIMDEIDB!G>HJF!D"FLDE!&NRDE"GI!IGF"HIGN"CK!HE!A"BBND!

%GCFDEI!-HN"F"MC@!

#LD!FL"EB!MLGOFDE!GBBEDCCDC!FLD!KHJIF"IR!FDIC"HIC!FHTGEB!FLD!DIB!HP!789<!

FLGF!EDCJNFDB!"I!"KOGCCD!PHE!FLD!OEDS"HJCN?!KJML_MDND>EGFDB!2DT"CL_AJCN"K!



! 7:!

>EHFLDELHHB@!!#LD!,JDZ!ME"C"C!"I!%R?OF!MH"IM"BDB!T"FL!FLD!)/1dC!P"ECF!GOODGN!FH!FLD!

2DTC!HP!&NRDE"G!"I!NGFD!789<@!!4IBDE!/GZGEJC6!FLD!52&%,!EDPJCDB!FLD!HPPDE@!!&F!FLD!

CGKD!F"KD6!LHTDSDE6!+CEGDNdC!MHSDEF!OEDCDIMD!"I!&NRDE"G!NDB!KGI?!H>CDESDEC!FH!

MHIMNJBD!FLGF!+CEGDN!GIB!)EGIMD!TDED!JI"FDB!"I!GI!GIF"_&EG>!MHICO"EGM?@!!

5LGOFDE!PHJE!GBBEDCCDC!FLD!ODECODMF"SDC!HP!2DT"CL!5HKKJI"CFC!GIB!)/1!

GMF"S"CFC6!"IB"S"BJGNC!TLH!GMMDOFDB!FLD!)/1dC!"IS"FGF"HI@!!&NFLHJRL!KHCF!MHIC"BDEDB!

FLDKCDNSDC!GFLD"CFC6!FLD?!HPFDI!BEDT!HI!G!CODM"P"MGNN?!2DT"CL_&NRDE"GI!MJNFJEGN!

LDE"FGRD!"I!HEBDE!FH!gJCF"P?!FLD"E!IGF"HIGN"CK@!#LDCD!"IB"S"BJGNC!BDOGEFDB!PEHK!FLD!

KG"ICFEDGK!S"C"HI!OJF!PHEFL!>?!/GZGEJC!GIB!FLD!52&%,@!!

5LGOFDE!P"SD!BDFG"NC!)/1!GFFGMVC!HI!2DT"CL!S"MF"KC@!!+I!789m6!BJD!FH!"IFDEIGN!

B"COJFDC6!FLD!)/1dC!FHID!>DMGKD!KHED!+CNGK"CF@!!2DT"CL!NDGBDEC!TDED!"IMEDGC"IRN?!

MHIS"IMDB!FLGF!FLD!)/1!TGC!FGERDF"IR!&NRDE"GI!2DTC@!&PFDE!789f6!2DT"CL!NDGBDEC!TDED!

IH!NHIRDE!OEDHMMJO"DB!T"FL!FLD!%JEHODGI!GIF"CDK"FDC6!GC!FLD?!LGB!>DDI!"I!FLD!TGEdC!

DGEN?!?DGEC@!!1HT!FLD?!PDGEDB!&EG>!IGF"HIGN"CK!GIB!FLD!)/1dC!B"EDMF!GCCGJNFC!HI!FLD!

2DTC!HP!&NRDE"G@!

5LGOFDE!C"\!>DR"IC!T"FL!*D!0GJNNDdC!789f!GCMDIC"HI!HP!OHTDE!GIB!GERJDC!FLGF!

&NRDE"GI!2DTC!j>DMGKDk!O"DBC!IH"EC!NGFD!"I!FLD!TGE@!!&C!FLD!%JEHODGIC!CHPFDIDB!FLD"E!

GIF"_2DT"CL!OEHMNGKGF"HIC6!GIB!2DTC!>DRGI!FH!CLGED!MHKKHI!REHJIB!T"FL!FLD!

%JEHODGIC6!FLD!jO"DB!IH"Ek!MHKKJI"F?!TGC!>HEI@!!&PFDE!FLD!MDGCDP"ED!"I!78<=6!IDGEN?!

FLD!DIF"EDF?!HP!&NRDE"GI!2DTC!BDOGEFDB!FH!)EGIMD!GNHIR!T"FL!FLD!%JEHODGIC@!!

3LGF!PHNNHTC!"C!G!CFHE?!G>HJF!FLD!SGI"CL"IR!HP!G!2DT"CL_AJCN"K!>EHFLDELHHB!

"I!&NRDE"G@!!+F!"C!G!CFHE?!G>HJF!G!FEGICPHEKGF"HI6!G>HJF!FLD!PGMFHEC!GIB!MLH"MDC!FLGF!NDB!



! 79!

FH!G!KGCC!D\HBJC@!!!!+F!"C!FLD!CFHE?!HP!GI!DFLI"M!FEGICPHEKGF"HI6!GC!2DTC!>DMGKD!O"DBC!

IH"EC@!



! 7<!

<'*('1%#1!)4!=#$#09(%)*>!+./#8%'*!?#-1!@*A%1%)*%*/!<8'*&#B!CDEFGCHEF!

!

IJ#!'8#!<8#*&7!'*$!-#!'8#!?#-%17K!

3LDI!)EDIML!CHM"HNHR"CFC!GOOEHGMLDB!2DTC!PEHK!&NRDE"G!PHE!OHCC">ND!

"IFDES"DTC6!FLD!HSDETLDNK"IR!EDCOHICD!TGC6!j3LGF!"C!B"CF"IMF!G>HJF!JCl!3D!GED!

)EDIML!GIB!TD!GED!2DT"CL@k==!!!&C!FLD"E!MHISDECGF"HIC!BDDODIDB6!LHTDSDE6!FLD!

"IFDES"DTDDC!GMVIHTNDBRDB!FLGF!FLDED!TGC!"IBDDB!CHKDFL"IR!B"CF"IMF!G>HJF!2DT"CL_

&NRDE"GI!MJNFJED@!!1DSDEFLDNDCC6!FLD"E!"I"F"GN!GCCDEF"HIcTD!GED!)EDIML!GIB!TD!GED!

2DT"CLcLGB!G!LJIBEDB_?DGE_NHIR!NDRGM?@!!!%CODM"GNN?!C"IMD!FLD!,DMHIB!3HENB!3GE6!G!

NGERD!GIB!SHMGN!KGgHE"F?!"I!&NRDE"G!GCCDEFDB!FLD!C"KOND!FEJFL!HP!FLD"E!)EDIML!"BDIF"F?6!

"IC"CF"IR!FLGF!&NRDE"G!TGC!"BDIF"MGN!FH!)EGIMD@=X!!!%SDI!FLHCD!TLH!CJOOHEFDB!&NRDE"GI!

"IBDODIBDIMD!NGFDE!MHIPDCCDB!FH!LGS"IR!>DDI!PGCM"IGFDB!T"FL!)EGIMD@=:!!$DIE"!

5LDKHJ"NN"6!GI!&NRDE"GI!2DT!TLH!>DMGKD!GI!GMF"S"CF!"I!PGSHE!HP!)EDIML!&NRDE"G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
==!#L"C!TGC!FLD!HSDETLDNK"IR!EDCOHICD!GF!FLD!>DR"II"IR!HP!DGML!"IFDES"DT!"I!2HxNND!&NNHJMLD_
`DIG?HJI!GIB!*HE"C!`DIC"KHI@!0-%)78'5%)ABC"/;2'-P)O;6*'2-%)-+)'A-(+'+;%)3"82'-""-%@!a-GE"C.!yB"F"HIC!
,FGS"F6!788fb6!OGRD!77@!
=X!+!COHVD!FH!GI!&NRDE"GI_>HEI!2DT"CL!KGI6!TLH!BDCME">DB!&NRDE"G!GC!jD\GMFN?!N"VD!)EGIMD@k!$D!CG"B!
&NR"DEC!TGC!jIH!B"PPDEDIF!PEHK!&"\_DI_-EHS"IMD@k!+!NHHVDB!GEHJIB!&"\_DI_-EHSDIMD6!GIB!+!CGT!G!KJNF"_
F"DEDB!PHJIFG"I6!MEHTBDB!MGPo!FG>NDC!T"FL!ND"CJEDN?!OGFEHIC6!"MD_MEDGK!CLHOC6!GIB!G!KDEE?_RH_EHJIB@!!
3LDI!+!MLGNNDIRDB!L"K6!KDIF"HI"IR!FLGF!FLD!KGgHE"F?!HP!AJCN"K!"ILG>"FGIFC!COHVD!&EG>"M!GIB!TDED!
IHF!PJNN!M"F"ZDIC6!LD!"IC"CFDB.!&NR"DEC!GIB!&"\!TDED!"BDIF"MGN@!!$D!GNCH!D\OEDCCDB!L"C!PEJCFEGF"HI!T"FL!FLD!
KDI!LD!CGT!TDGE"IR!G!V"OOGL!"I!FLD!2DT"CL!MJNFJEGN!MDIFDE6!"IB"MGF"IR!FLGF!LD!MHJNB!IHF!EDNGFD!T"FL!
AHEEHMGI!2DTC6!TLH!N"SDB!"I!2DT"CL!EDN"R"HJC!MHKKJI"F"DC@!!#L"C!KGI!TGC!IHF!EDN"R"HJCcLD!TGC!
CDMJNGE6!2DT"CL6!GIB!)EDIMLcGIB!LD!LGOODIDB!FH!MHKD!PEHK!&NR"DEC6!FLD!TG?!CHKDHID!DNCD!KG?!>D!
PEHK!`E"FFGI?!HE!/?HIC@!!&IHFLDE!2DT"CL_&NRDE"GI!THKGI!FHNB!KD!FLGF!CLD!EDCDIFDB!>D"IR!"BDIF"P"DB!
T"FL!HFLDE!1HEFL_&PE"MGI!2DTC!"I!FHBG?dC!)EGIMD@!j)HE!KD6k!CLD!CG"B6!j#JI"C"GI!GIB!AHEHMMGI!2DTC!GED!
N"VD!&EG>C@!T-!GED!)EDIML@k!!
=:),DD!PHE!"ICFGIMD!"I!FLGF!MHNNDMF"HI!2DGI!5HLDIdC!L,2*('_8-)AB8(-)C"/;2'-)H;9*"8-P)`L*66-)"B*6I2-)-+)
"-)9-(+Fa!/d$GEKGFFGI.!-GE"C6!788m!GIB!0"CnND!$GN"K"6!O'"U)5*2)+,-)G2!(/-)S2--@!#EGIC@!*HEHFL?!,@!`NG"E@!
/HIBHI.!zJGEFDF!`HHVC6!7887@!



! 7m!

EDPNDMFDB6!j3D!BDMGO"FGFDB!HJE!GIMDCFHEC@!!3D!TDED!GCLGKDB!HP!FLDKe!FLD?!TDED!

&EG>!2DTC@!!3D!TGIFDB!FH!>D!)EDIML6!IHFL"IR!>JF!)EDIML@k=9!!

)EDIML!GIB!&NRDE"GI!2DTC!MGKD!FHRDFLDE!GPFDE!78<=6!>JF!"I!FLD!78:WC!GIB!

789WC6!FLD?!N"SDB!"I!CFGEVN?!MHIFEGCF"IR!CHM"DF"DC@=<!!%GML!REHJO!LGB!GI!"BDGcHPFDI!

D\GRRDEGFDBcHP!TLGF!FLD!HFLDE!REHJO!TGC!N"VD@!!+I"F"GN!"KOEDCC"HIC!>DMGKD!

PGIFGC"DC!FLGF!KJFJGNN?!K"CEDOEDCDIFDB!FLD!HFLDE@!!#LD!OHCFTGE!ODE"HB!TGC6!PHE!>HFL!

OHOJNGF"HIC6!G!F"KD!HP!EDOG"E@=m!!2DT"CL!NDGBDEC!DIBDGSHEDB!FH!EDIDT!FLD!S"RHE!HP!

FLD"E!MHKKJI"F"DC6!ONGII"IR!FH!EDCFEJMFJED!FLD"E!"ICF"FJF"HIC6!CHM"GN!N"PD6!GIB!

EDN"R"HJC!N"PD@=f!!*JE"IR!FLD!ODE"HB!HP!OHCFTGE!EDIDTGN6!2DTC!EDD\GK"IDB!FLD"E!

LDE"FGRD!HI!)EDIML!a"IMNJB"IR!)EDIML_&NRDE"GIb!CH"N6!LHO"IR!FH!EDB"CMHSDE!FLD"E!EHHFC!

GIB!MHKKJI"F?@!!+I!FLD!GPFDEKGFL!HP!RDIHM"BD6!FLD?!G"KDB!FH!gJCF"P?!FLD"E!OEDCDIMD!

"IC"BD!>HFL!)EGIMD!GIB!)EDIML!&NRDE"G@!

%SDI!>DPHED!FLD?!>DMGKD!)EDIML!M"F"ZDIC!"I!7fm76!&NRDE"GI!2DTC!"I"F"GNN?!

(--A-A!)EGIMD!"I!HEBDE!FH!OEHFDMF!FLDK!PEHK!FLD!JIEDNDIF"IR!S"HNDIMD!HP!FLD!

%JEHODGI!CDFFNDE!OHOJNGF"HI@=8!!%JEHODGICd!GIF"_2DT"CL!DO"FLDFC!GIB!JRN?!MGE"MGFJEDC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=9!$DIE"!5LDKHJ"NN"6!](-)Q'!%3*2!)O;@*((8-6!-GE"C.!+KOE"KDE"D!AHBDEID!BD!NG!-EDCCD6!78m<6!OGRD!77@!!
=<!&PFDE!&NRDE"GI!2DTC!EDOGFE"GFDB!FH!)EGIMD6!CMLHNGEC!>DRGI!TE"F"IR!G>HJF!G!NGERDE!j1HEFL!&PE"MGIk!
MHKKJI"F?6!TL"ML!"IMNJBDB!"KK"REGIFC!PEHK!&NRDE"G6!AHEHMMH6!GIB!#JI"C"G@!#LDCD!IDT!oK"REoC!TDED!
MHNNDMF"SDN?!VIHTI!GC!j,DOLGEB"K6k!G!MGFDRHE?!FLGF!B"B!IHF!D\"CF!"I!MHNHI"GN!&NRDE"G@!!
=m!#LD!L"CFHE"GI!AGJB!AGIBDN!LGC!MHIMNJBDB!FLGF!j"F!TGC!OEDM"CDN?!FLD!{GCLDC!HP!&JCMLT"FZd!FLGF!LGB!
"ICO"EDB!G!IDT!ELDFHE"M!HP!CHN"BGE"F?!GKHIR!FLD!OEDS"HJCN?!CFGIBHPP"CL!2DT"CL!NDGBDECL"O@k!aAGJB!
AGIBDN6!4()+,-)C5+-26!+,)*5)^-(*@'A-P)C26-('!(%)!(A)7-#%)'()S#-(+'-+,bL-(+82$):2!(@-6!*JELGK.!
*JVD!4I"SDEC"F?!-EDCC6!=WWX6!OGRD!7<m@b!
=f!AGIBDN!GIB!/GJEG!$H>CHI!)GJED!FEGMD!FLD!L"CFHE?!HP!FLD!5'+)6!CLHT"IR!LHT!FLGF!"ICF"FJF"HI!TGC!
>HEI!PEHK!&KDE"MGI!PJIB"IR@!!AGIBDN6!C5+-26!+,6!GIB!)GJED6!j4I!ONGI!AGECLGNN!gJ"P.!NG!-EoCDIMD!gJ"SD!
GKoE"MG"ID!DI!)EGIMD!GOEnC!NG!,LHGL6!78::;789:6k!-L*!*"CC6!=WW86!%MHND!BDC!$GJFDC!%FJBDC!DI!
,M"DIMDC!,HM"GNDC@!!!
=8!(I!GIF"CDK"F"CK!"I!&NRDE"G!GKHIR!-"DBC!IH"EC6!FLDED!"C!G!E"ML!N"FDEGFJED6!DIMHKOGCC"IR!DGEN?!E"HFC!
GIB!DIB"IR!GF!FLD!]"ML?!ODE"HB.!0DIDS"nSD!*DEKDIg"GI6!0!)L2'%-)!(+'bc8'9-)*2!('!%-)dWeXDYWXfDVP)
0B!(+'%-6'+'%6-)A!(%)"BC"/;2'-)@*"*('!"-@!/dLGEKGFFGI.!-GE"C6!78f<e!%@!,"SGI6!q!,FDEDHF?ODC!GIF"gJ"PC!
BGIC!NG!KDIFGN"Fo!O"DB!IH"E6!s!"I!0-%!H;"!+'*(%)-(+2-)c8'5%)-+)68%8"6!(%)-()C52'_8-)A8)J*2A)g4gbgg)
.'N@"-%=)oB"F"HIC!51',6!-GE"C6!78fWe!$D>D?6!C"/-2)WeXe@!A"MLDN!&>"F>HN6!0-%)78'5%)ABC52'_8-)A8)J*2A)%*8%)
&'@,$6!-GE"C!.!'"SDIDJSD!oB"F"HIC6!=WWf@!



! 7f!

GI"KGFDB!PJNN_PNDBRDB!OHN"F"MGN!OGEF"DC6!MJNK"IGF"IR!"I!OL?C"MGN!GCCGJNFC!FLEHJRLHJF!

FLD!NGFD!I"IDFDDIFL!GIB!DGEN?!FTDIF"DFL!MDIFJE"DC@XW!!&NRDE"GI!2DTC!FLHJRLF!FLGF!

j)EGIMDk!TE"F!NGERD!MHJNB!OEHFDMF!FLDK!PEHK!%JEHODGICd!GFFGMVC@!!#LD?!EDN"DB!HI!FLD!

)EDIML!K"N"FGE?!GIB!GBK"I"CFEGF"HI6!LHO"IR!FLGF!FLD!)EDIML!S"C"HI!HP!EDOJ>N"MGI"CK!

THJNB!OEDSG"N!"I!&NRDE"G6!"I!HEBDE!FH!OEHFDMF!FLDK!PEHK!OHREHKC6!E"HFC6!GIB!GFFDKOFC!

FH!JIBDEK"ID!FLD"E!gH>C!GIB!N"SDN"LHHBC@!!#LD"E!SDE?!"BDIF"F"DC!TDED!EHHFDB!"I!)EDIML!

MJNFJED6!GIB!GC!ML"NBEDI6!FLD?!FLHJRLF!HP!FLDKCDNSDC!GC!BDCMDIBGIFC!HP!FLD!0GJNC@X7!!!

5HNHI"ZDECd!OEHOGRGIBG!FHJFDB!G!)EDIML!GBK"I"CFEGF"HI!GC!CJODE"HE!FH!FLD!(FFHKGI!

OHTDE@!!+F!DCODM"GNN?!PHMJCDB!HI!FLD!A,'66'!GC!G!K"CDEG>ND!CFGFJC!FLGF!LJK"N"GFDB!FLD!

2DTC@!!&NFLHJRL!2DTC!B"B!LGSD!FH!OG?!L"RLDE!FG\DC!T"FL"I!FLD!BL"KK"6!GIB!FLDED!GED!

CHKD!D\GKONDC!HP!AJCN"K!GIRDE!RHID!GTE?6!L"CFHE"GI!2HCLJG!,MLED"DE!LGC!PHJIB!

DS"BDIMD!FLGF!2DTC!jTDED!G!EDNGF"SDN?!CDMJED!GIB!"IFDREGFDB!MHKOHIDIF!HP!(FFHKGI!

GIB!DGEN?!MHNHI"GN!&NRDE"GI!CHM"DF?@kX=!

#LD!)EDIML!K"N"FGE?!GBK"I"CFEGF"HI!MHNHI"ZDB!&NRDE"G!>?!BEGT"IR!HI!FLDKDC!

HP!FLD!)EDIML!'DSHNJF"HI!GIB!1GOHNDHI"M!COEDGB!HP!N">DEF?6!DQJGN"F?6!GIB!PEGFDEI"F?@XX!!

`?!MHIFEGCF6!I"IDFDDIFL_MDIFJE?!&NRDE"GI!2DTC!B"B!IHF!NHHV!FH!FLD!)EDIML_2DT"CL!

MHKKJI"F?!GC!G!KHBDN!HP!LHT!FLD"E!HTI!"IFDREGF"HI!THJNB!THEV@X:!!+ICFDGB6!

&NRDE"GI!2DTC!HE"R"IGNN?!FLHJRLF!FLD?!MHJNB!K"\!T"FL!FLD!HFLDE!)EDIML!HP!&NRDE"G6!

CHKD!HP!TLHK!B"B!IHF!EDMD"SD!M"F"ZDICL"O!JIF"N!NHIR!GPFDE!FLD!2DTC!B"B@!!&C!TD!T"NN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!,DD!PHE!"ICFGIMD6!0DIDS"nSD!*DEKDIg"GI6!0!)L2'%-)!(+'bc8'9-)*2!('!%-)dWeXDYWXfDVP)0B!(+'%-6'+'%6-)
A!(%)"BC"/;2'-)@*"*('!"-@!/dLGEKGFFGI.!-GE"C6!78f<@!!
X7!5L"NBEDI!"I!FLD!MHNHI"DC!CGIR!G>HJF!j1HC!GIM|FEDC!NDC!0GJNNH"Ck!GIB!"IB"S"BJGN!&NRDE"GI!2DTC!LGSD!
EDKDK>DEDB!FLD!BG?!"I!FLD"E!ML"NBLHHB!TLDI!FLD?!B"CMHSDEDB!FLGF!FL"C!TGC!IHF!"I!PGMF!FEJD@!!
X=!2HCLJG!,MLED"DE6!C2!I%)*5)+,-)7-#'%,):!'+,P)S,-)L'9'"'R'(/)O'%%'*()'()L*"*('!")C"/-2'!@!1DT!`EJICT"MV!
GIB!/HIBHI.!'JFRDEC!4I"SDEC"F?!-EDCC6!=W7W6!O!7=@!
XX!)HE!FL"C!GERJKDIF6!CDD!,MLED"DE6!OO@!7<9;7m7=))
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CDD6!FLD!SGCF!KGgHE"F?!HP!!j%JEHODGIk!&NRDE"GIC!EDgDMFDB!FLD!2DTCcGRREDCC"SDN?!

GFFGMV"IR!FLDK!OL?C"MGNN?6!GIB!GBHOF"IR!G!P"DEMDN?!GIF"CDK"F"M!OHN"F"MC@!!&IF"CDK"F"CK!

"I!&NRDE"G!TGC!IHF!G!PE"IRD!KHSDKDIFe!DBJMGFDB!OEHPDCC"HIGNC6!>JC"IDCCKDI6!

THEVDEC!GIB!OHN"F"M"ZDB!THKDI!DK>EGMDB!GIF"_2DT"CL!OHN"F"MC@X9!!+I!EDCOHICD6!CHKD!

&NRDE"GI!2DTC!"BDGN"ZDB!TLGF!FLD?!"KGR"IDB!j)EGIMDk!FH!>D6!GCO"E"IR!FH!FEGICPHEK!

&NRDE"G!"IFH!G!KHED!EDOJ>N"MGI!)EDIML!DIF"F?@!!#LDCD!GFF"FJBDC6!GC!TD!T"NN!CDD6!

OEDSG"NDB!"IFH!FLD!78:WC!GIB!789WC@!!2DT"CL!CDNP_JIBDECFGIB"IRC!EDCOHIBDB!FH!FLD!

OHN"F"MC!HP!GIF"CDK"F"CK6!GC!KJML!GC!FLD?!MDND>EGFDB!NHPF?!MHIMDOFC!N"VD!

EDOJ>N"MGI"CK6!N">DEGN"CK6!HE!GCC"K"NGF"HI@!&!SHMGN!B"CCDIF"IR!K"IHE"F?!OEHgDMFDB!G!

ME"F"MGN!S"DT!HP!&NRDE"GI_2DT"CL!L"CFHE?@!

3LGF!LGB!>DRJI!GC!G!OC?MLHNHR"MGN!BDC"ED!FH!jDNDSGFDk!FLDKCDNSDC!"IFH!FEJD!

)EDIMLKDI!GIB!THKDI!>DMGKD!G!OHN"F"MGN!CFEGFDR?!"I!FLD!OHCFTGE!ODE"HB@!!!#L"C!

MLGOFDE!CDDVC!FH!BHMJKDIF!FL"C!CJ>FND!KHSD@!!!+I!HEBDE!FH!MHIFD\FJGN"ZD!OHCFTGE!

"BDGC!HP!)EGIMD6!FL"C!MLGOFDE!EDFEGMDC!FLD!I"IDFDDIFL_MDIFJE?!>GMVREHJIB!GIB!FLD!

L"CFHE?!HP!]"ML?!&NRDE"G@!!+F!R"SDC!D\GKONDC!HP!&NRDE"GI_2DT"CL!OGDGIC!FH!)EGIMD!"I!

FLD!78:WC!GIB!789WC@!!)"IGNN?6!"F!D\ONHEDC!>HFL!FLD!2DTCd!EDNGF"HICL"O!FH!HFLDE!

EDC"BDIFC!HP!&NRDE"G6!GIB!LHT!&NRDE"GI!2DTC!TDED!CDDI!PEHK!FLD!ODECODMF"SD!HP!FLD!

KoFEHOHND@!!

+I!GBB"F"HI!FH!CLGE"IR!G!K"\DB!MJNFJED!FLGF!TGC!>HFL!)EDIML!GIB!JI"QJDN?!

&NRDE"GI6!FLD!2DTC!HP!&NRDE"G!MHNNDMF"SDN?!D\ODE"DIMDB!G!FEGJKG!TLDI!FLD?!TDED!

BDIGFJEGN"ZDB!>?!]"ML?!"I!78:W@!#LDCD!MHKKHIGN"F"DC!GED!IJKDEHJC!DIHJRL6!+!GERJD6!

FLGF!FLD?!MGI!LDNO!BDP"ID!G!OHCFTGE!&NRDE"GI_2DT"CL!RDIDEGF"HI6!TLH!TDED!FLD!NGCF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X9!A"MLDN!&>"F>HN6!0-%)78'5%)ABC52'_8-)A8)J*2A)%*8%)&'@,$6!OGRD!==@!
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RDIDEGF"HI!HP!2DTC!HI!&NRDE"GI!CH"N@X<!!+I!CO"FD!HP!SGCF!B"PPDEDIMDC!"I!OHN"F"MGN!HO"I"HI6!

ODECHIGN!OL"NHCHOL?6!CHM"HDMHIHK"M!EDGN"F?6!GRD6!GIB!EDN"R"HC"F?6!"F!"C!CF"NN!OHCC">ND!FH!

FGNV!G>HJF!OHCFTGE!&NRDE"GI!2DTC!GC!G!RDIDEGF"HI@!!#L"C!TGC!>DMGJCD!GNN!S"DTDB!FLD!

&NRDE"GI!3GE!FLEHJRL!FLD!NDIC!HP!FLD!OGEF"MJNGE"F"DC!HP!>D"IR!2DT"CL!"I!&NRDE"G.!

IGKDN?6!FLD?!aHE!FLD"E!OGEDIFCb!LGB!CDDI!FLD"E!)EDIML!M"F"ZDICL"O!QJ"MVN?!EDSHVDB!

GIB!HIN?!CNHTN?!EDFJEIDB!"I!78:X@!!!&!BDMGBD!NGFDE6!KGI?!"IB"S"BJGNC!EDNGFDB!S"HNDIF!

DSDIFC!BJE"IR!FLD!&NRDE"GI!3GE!FH!2DT"CL!D\ODE"DIMDC!BJE"IR!3HENB!3GE!++@!

!

5).)*%L'(%)*B!+11%0%.'(%)*B!=#/#*#8'(%)*!

#LD!gHJEID?!HP!&NRDE"GI!2DTC!FHTGEB!M"F"ZDICL"O!>DRGI!"I!7fXW6!TLDI!FLD!

)EDIML!K"N"FGE?!P"ECF!"ISGBDB!&NR"DEC@!!2DTC!LGB!G!C?K>HN"M!"KOHEFGIMD!PHE!&NRDE"GI!

MHNHI"ZDEC!NHIR!>DPHED!FLD!OGCC"IR!HP!FLD!5EoK"DJ\!*DMEDD!"I!7fmW@!!,MLED"DE!GERJDB!

FLGF!FLD?!H>CDCC"SDN?!PHMJCDB!HI!&NRDE"GI!2DTC!"I!HEBDE!FH!D\ONHED!FLD!jEDRDIDEGF"SD!

OHTDEk!HP!)EDIML!M"F"ZDICL"O@Xm!!2DTC!CFHHB!HJF!PEHK!HFLDE!j&EG>C6k!GIB6!PEHK!FLD!

SDE?!HJFCDF!HP!)EDIML!MHNHI"ZGF"HI6!FLD!K"N"FGE?!P"\GFDB!HI!LHT!OHHEN?!FLD!2DTC!TDED!

FEDGFDB!>?!FLD!(FFHKGIC@Xf!!)HMJC"IR!HI!FLD!2DT"CL!K"IHE"F?6!HPP"M"GNC!gJCF"P"DB!FLD"E!

FGVDHSDE!HP!&NRDE"G!>?!MNG"K"IR!FH!>E"IR!OHC"F"SD!EDPHEKC!FH!FLD!NHMGN!OHOJNGF"HIC@!!

&!CDE"DC!HP!NGTC!>DFTDDI!7fXW!GIB!7fm7!REGIFDB!&NRDE"GI!2DTC!MHKONDFD!

GMMDCC!FH!)EDIML!M"F"ZDICL"O@!!&F!P"ECF6!2DTC!TDED!IHF!M"F"ZDIC6!>JF!FLD!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X<!#L">GJB!GCVDB!"P!FLDED!TGC!GI!j&NRDE"GI!RDIDEGF"HIk!"I!)EGIMD@!&IB!LD!MHIMNJBDB!FLGF!EGFLDE!FLGI!
GI!&NRDE"GI!RDIDEGF"HI6!LD!THJNB!BDCME">D!FLD!&NRDE"GI!%PPDMF!aDPPDF!&NRoE"Db!FLGF!"KOGMFDB!)EDIML!
IGF"HIGN!MHICM"DIMD!GIB!EDBDP"IDB!OHN"F"MGN!SGNJDC@!!+!GREDD!FLGF!FLD!B"PPDEDIMDC!GKHIR!&NRDE"GI!
OHOJNGF"HIC!TGC!FHH!SGCF!FH!MHKOE"CD!G!RDIDEGF"HI6!>JF!FLD!2DTC6!+!GERJD6!CLGEDB!D\ODE"DIMDC!GIB!
SGNJDC!FLGF!CLGODB!FLD"E!NGFDE!ODEMDOF"HIC!HP!FLD!&NRDE"GI!3GE@!-GJN!#L">GJB6!j0oIoEGF"HI!
&NRoE"DIIDlk!"I!'"HJ\6!DB@!0!)^8-22-)ABC"/;2'-)-+)"-%):2!(<!'%=!!
Xm!2HCLJG!,MLED"DE6!C2!I%)*5)+,-)7-#'%,):!'+,6!OGRD!7mf@!
Xf!`DIgGK"I!,FHEG6!0-%)S2*'%)?K'"-%6!OGRD!Xm@!
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MHIC"BDEDB!FLDK!G!CDOGEGFD!j2DT"CL!IGF"HI6k!G!QJGC"_NDRGN!DIF"F?!FLGF!K"EEHEDB!FLD!

AJCN"K!IGF"HI@X8!!!&NRDE"GI!2DTC!GIB!AJCN"KC!TDED!D\MDOF"HIC!FH!FLD!"BDGNC!HP!

)EDIML!EDOJ>N"MGI"CK6!GC!FLD!MHIMDOF!HP!G!jIGF"HIk!LGB!>DDI!BDM"C"SDN?!DEGB"MGFDB!>?!

FLD!)EDIML!'DSHNJF"HI@!!!0EGBJGNN?6!"I!&NRDE"G6!FLD!2DT"CL!IGF"HI!PDNN!JIBDE!FLD!

gJE"CB"MF"HI!HP!FLD!)EDIML!RHSDEIKDIF!GC!"KODE"GN!GJFLHE"F"DC!CJ>CJKDB!EG>>"I"MGN!

NDRGN!OHTDEC@!#LD!)EDIML!GJFLHE"F"DC!OEHREDCC"SDN?!IGEEHTDB!FLD!MHKKJIGN!E"RLFC!

HP!&NRDE"GI!CJ>gDMFC6!CH!FLGF!FLD!2DT"CL!GIB!AJCN"K!MHKKJI"F"DC!NHCF!KJML!HP!FLD"E!

"IFDEIGN!GJFHIHK?@!!#LD!2DT"CL!IGF"HI!MGKD!FH!OEDC"BD!HSDE!OE"SGFD!KGFFDEC6!CJML!GC!

KGEE"GRD!GIB!B"SHEMD6!TL"ND!OJ>N"M!"CCJDC6!CJML!GC!OEHODEF?!HTIDECL"O6!TDED!

D\MNJC"SDN?!NDR"CNGFDB!>?!FLD!)EDIML!GBK"I"CFEGF"HI@:W!!2DT"CL!GJFHIHK?!BT"IBNDB!

GIB!TGC!P"IGNN?!G>HN"CLDB!"I!7f:76!TLDI!FLD!)EDIML!GBK"I"CFEGF"HI!D\FDIBDB!"FC!

NDRGN!OHTDEC!HSDE!FLD!NHMGN!2DTC@!!`?!7f:m6!FTH!)EDIML!2DTC!GEE"SDB!GIB!MEDGFDB!G!

MHIC"CFHE?!"I!&NR"DEC6!LHO"IR!FH!BDDODI!G!MHIIDMF"HI!>DFTDDI!FLD!2DT"CL!GJFLHE"F"DC!

"I!)EGIMD!GIB!FLD!2DTC!HP!&NRDE"G@!!

+I!7f:f6!&NRDE"G!TGC!"IMHEOHEGFDB!"IFH!)EGIMD!GIB!"FC!FLEDD!HPP"M"GN!

A;3!2+-6-(+%c(EGI6!5HICFGIF"ID6!GIB!&NR"DECcTDED!"IFDREGFDB!"IFH!FLD!)EDIML!

'DOJ>N"M@!!/"VD!AJCN"KC6!2DTC!CF"NN!TDED!CJ>gDMFDB!FH!CDOGEGFD!NGTCcFLD?!TDED!

'(A'/N(-%@!!!5LE"CF"GI!"KK"REGIFC!PEHK!,OG"I6!AGNFG6!GIB!+FGN?6!TLH!CGT!IDT!

HOOHEFJI"F"DC!"I!)EGIMDdC!1HEFL!&PE"MGI!D\OGIC"HI6!gH"IDB!)EDIML!CDFFNDEC!"I!&NRDE"G@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X8!#LD!2DT"CL!OHOJNGF"HI!LGB!NHIR!>DDI!VIHTI!GC!G!jIGF"HIk!"I!FL"C!DGEN?!ODE"HB@!3"FL!FLD!)EDIML!
EDSHNJF"HI6!FLD!"BDG!HP!FLD!2DT"CL!IGF"HI!TGC!DEGB"MGFDB@!!+I!5NDEKHIF_#HIIDEEDdC!j,ODDML!HI!
'DN"R"HJC!A"IHE"F"DC!GIB!zJDCF"HIG>ND!-EHPDCC"HICk!PEHK!=X!*DMDK>DE!7mf86!LD!BDMNGEDB!FLGF6!j3D!
KJCF!EDPJCD!DSDE?FL"IR!FH!FLD!2DTC!GC!G!IGF"HI!GIB!GMMHEB!DSDE?FL"IR!FH!2DTC!GC!"IB"S"BJGNC@k!zJHFDB!
"I!S,-):2-(@,)H-9*"8+'*()!(A)M86!()H'/,+%F!FEGICNGFDB6!DB"FDB!GIB!T"FL!GI!"IFEHBJMF"HI!>?!/?II!
$JIF@!`HCFHIu1DT!UHEV.!`DBPHEBu,F!AGEF"IdC6!788<b6!f<_ff@!
:W!&IBEo!5LHJEGQJ"6!\-+#--()?!%+)!(A)T-%+P)C)M'%+*2$)*5)+,-)7-#%)*5)J*2+,)C52'@!=!#EGIC@!A"MLGDN!A@!
`DEIDF@!!-L"NGBDNOL"G.!2DT"CL!-J>N"MGF"HI!,HM"DF?!HP!&KDE"MG6!78<fe!-GFE"MV!3D"N6!h8B-%+b@-)_8B8()
52!(<!'%le!2HCLJG!,MLED"E6!C2!I%)*5)+,-)7-#'%,):!'+,@!
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#LD!DSDE_REHT"IR!REHJO!HP!)EDIML!CDFFNDEC!S"DTDB!>HFL!2DTC!GIB!AJCN"KC!GC!

'(A'/N(-%iIGF"SDC!FH!&NRDE"G!TLH!B"B!IHF!BDCDESD!FH!>D!M"F"ZDIC6!GIB!TLH!EDFG"IDB!

jODECHIGN!CFGFJCk!FLGF!GNNHTDB!EDN"R"HJC!NGTC!FH!B"MFGFD!KGI?!MHKKJIGN!KGFFDEC@!!

)EDIML!NGT?DEC!GCCDEFDB!FLGF!&NRDE"G!TGC!IHF!G!MHNHI?6!>JF!EGFLDE6!G!OGEF!HP!)EGIMD@!

+I!7fm76!FLD!5EoK"DJ\!*DMEDD!RGSD!)EDIML!M"F"ZDICL"O!FH!GNN!2DTC!HP!&NRDE"G!

GIB!FLD"E!HPPCOE"IR6!NDGS"IR!AJCN"KC!GC!FLD!HIN?!IGF"SD!)EDIML!CJ>gDMFC@!!#LD!

*DMEDDdC!KHCF!KDKHEG>ND!N"ID!"C!FLD!PHNNHT"IR.!!

#LD!"IB"RDIHJC!+CEGDN"FDC!HP!FLD!&NRDE"GI!BDOGEFKDIFC!GED!IHT!BDMNGEDB!FH!>D!
)EDIML!M"F"ZDIC@!!5HICDQJDIFN?i!FLD"E!GMFJGN!CFGFJC!GIB!FLD"E!ODECHIGN!CFGFJC!
T"NN!IHT!>D!EDRJNGFDB!>?!)EDIML!NGT@:7!!
!

#LD!AJCN"K!KGgHE"F?6!VIHTI!MHNNHQJ"GNN?!GC!j&EG>C6k!COHVD!G!NHMGN!B"GNDMF!HP!&EG>"M6!

*gDE>G6!GIB!B"B!IHF!EDMD"SD!M"F"ZDICL"O@!!a2DTC!GNCH!COHVD!*gDE>G6!GIB!GC!FLD?!>DMGKD!

GMMJNFJEGFDB6!FLD?!NDGEIDB!)EDIML@b!/DRGNN?6!FLDCD!CH_MGNNDB!IGF"SDC!TDED!CG"B!FH!

EDFG"I!FLD"E!jODECHIGN!CFGFJC6k!G!PHEKJNGF"HI!MHIMHMFDB!>?!)EDIML!GJFLHE"F"DC!

"KON?"IR!FLGF!AJCN"KC!GICTDEDB!FH!G!EDN"R"HJC!GJFLHE"F?!"ICFDGB!HP!G!)EDIML!

GJFLHE"F?@!!)EDIML!M"F"ZDICL"O!EDQJ"EDB!G!jCGME"P"MDk!HP!ODECHIGN!CFGFJCcTL"ML!

KDGIF!FLGF!2DTC!D\MNJC"SDN?!GICTDEDB!FH!)EDIML!NGT!GIB!)EDIML!GJFLHE"F"DC6!"ICFDGB!

HP!2DT"CL!NGT!GIB!2DT"CL!GJFLHE"F"DC@!!&NFLHJRL!CHKD!2DTC!RDIJ"IDN?!MHIC"BDEDB!FLD!

NHCC!HP!ODECHIGN!CFGFJC!FH!>D!G!CGME"P"MD6!KHCF!MHIFDKOHEGE"DC!TDED!GTGED!FLGF!

)EDIML!IGFJEGN"ZGF"HI!THJNB!"KOEHSD!FLD"E!N"SDC@:=!!#LD!5EoK"DJ\!*DMEDDcPHCFDEDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:7!'DOE"IFDB!"I!,FHEG6!0-%)S2*'%)?K'"-%6!OGRD!7ff@!
:=!,HKD!I"IDFDDIFL_MDIFJE?!EG>>"C!"I!&NRDE"G!OEHFDCFDB!FLD!5EoK"DJ\!*DMEDD6!GERJ"IR!FLGF!"F!FHHV!
OHTDE!GTG?!PEHK!FLDK6!HE!FLGF!"F!BJNNDB!2DT"CL!D\ODE"DIMDC!>?!EH>>"IR!FLD!2DTC!HP!FLD"E!MHKKJI"F?!
GIB!FLD"E!FEGB"F"HIC@!5HIC"CFHE?!NDGBDEC!PEHK!FLD!KoFEHOHND!FHHV!EDCOHIC">"N"F?!PHE!j3DCFDEI"Z"IRk!
FLD!&EG>"M!2DTC!PEHK!&NRDE"G6!FLD?!jHSDEEJNDvBw!IGF"SD!EG>>"Ck!"I!HEBDE!FH!jRJGEGIFDD!FLD!EGO"B!
GCC"K"NGF"HI!HP!&NRDE"GI!2DTE?@k!a$GIIGL!&EDIBF6!j3L?!FLD!5EoK"DJ\!*DMEDD!TGC!G>EHRGFDBFa)
L*(+-63*2!2$)7-#'%,)H-@*2A6!&OE"N!78:X@!]HN!]+6!IJK>DE!=@!-GRDC!779;7=X@!aOJ>N"CLDB!>?!FLD!
&KDE"MGI!2DT"CL!5HKK"FFDD6!1DT!UHEV6!1Ub6!O@!77m!



! =X!

>?!+CGGM!&BHNOLD!5EoK"DJ\6!FLD!2DT"CL!2JCF"MD!A"I"CFDE!HP!FLD!#L"EB!'DOJ>N"Mc

DNDSGFDB!&NRDE"GI!2DTC!FH!GI!GBSGIFGRDHJC!OHC"F"HI6!MEDGF"IR!HOOHEFJI"F"DC!PHE!

DBJMGF"HI6!DKONH?KDIF6!GIB!OGEF"M"OGFHE?!BDKHMEGM?@!!#LD!*DMEDD!GNCH!"ICFGIFN?!

"IMEDGCDB!FLD!)EDIML!OHOJNGF"HI!"I!&NRDE"G!>?!FDIC!HP!FLHJCGIBC@:X!!

+I!&NRDE"G6!FLD!CDFFNDECd!IDDBC!FLEDT!FLD!IGF"SD!REHJOC!"IFH!B"CGEEG?@!#LD!

K"N"FGE?!GBK"I"CFEGF"HI!GNNHTDB!CDFFNDEC!FH!GMQJ"ED!NGIB!FLGF!>DNHIRDB!FH!NHMGN!

"ILG>"FGIFC@::!!1GF"SD!DN"FDC!FJEIDB!GRG"ICF!FLD!)EDIML@!!(ID!78FL_MDIFJE?!RHSDEIHE!

GMVIHTNDBRDB6!!j3D!LGSD!MHKONDFDN?!B"CHERGI"ZDB!FLD!"IB"RDIHJC!CHM"DF?!CH!FLGF!

TLDI!TD!IDDB!FH!GMF!HI!"F!TD!P"IB!FLGF!TD!LGSD!IH!REGCO!HSDE!"F@k:9!!!#LD!)EDIML!

MHNHI"ZDEC!BDCODEGFDN?!IDDBDB!IDT!j"IFDEKDB"GE"DCk!"I!HEBDE!FH!EDRG"I!MHIFEHN!HSDE!

FE">GN!&NRDE"G@!!1"IDFDDIFL_MDIFJE?!)EDIML!GIB!`E"F"CL!DKO"EDC!CFEGFDR"MGNN?!

GOOH"IFDB!;9*"8;%cG!CDNDMFDB!REHJO!HP!IGF"SDC!TLH!THJNB!VDDO!HEBDE!HSDE!FLD!

SGE"HJC!MHNHI"ZDB!FE">DC!GIB!MJNFJEDC@:<!!+I!)EDIML!3DCF!&PE"MG6!GBK"I"CFEGFHEC!

MEDGFDB!G!MNGCC!HP!oN"FD!;9*"8;%)PHE!FLD"E!HTI!>DIDP"F@!!#LDCD!THJNB!>D!ODEK"FFDB!G!

)EDIML!DBJMGF"HI6!GIB!FLD?!THJNB!CDESD!GC!"IFDEOEDFDEC!GIB!MHIFGMFC!>DFTDDI!FLD!

"IB"RDIHJC!jKGCCDCk!GIB!FLD!MHNHI"GN!DN"FD@:m!!#LD!&NRDE"GI!MHIQJDCF!HMMJEEDB!

BDMGBDC!DGEN"DE6!GIB!ODELGOC!"F!TGC!FLD!2DTC!TLH!CDF!G!OEDMDBDIF!PHE!FLDCD!

MGFDRHE"DC@!!+I"F"GNN?6!2DTC!>DMGKD!&NRDE"GdC!;9*"8;%!>DMGJCD!FLD?!TDED!EHHFDB!"I!

&NRDE"GI!MJNFJED!GIB!CHM"DF?6!?DF!FLD?!OEHPHJIBN?!>DN"DSDB!"I!FLD"E!)EDIML!"BDIF"F"DC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:X!&!C"K"NGE!OLDIHKDIHI!FHHV!ONGMD!"I!%GCFDEI!%JEHOD!TLDI!FLHCD!2DTC!TDED!jDKGIM"OGFDB@k!,DD!
/JM?!,@!*GT"BHT"MZ6!S,-)^*"A-()S2!A'+'*(P)7-#'%,)0'5-)!(A)S,*8/,+)'()?!%+-2()?82*3-!aAHBDEI!2DT"CL!
$"CFHE?b6!,?EGMJCD!4I"SDEC"F?!-EDCCe!7CF!,?EGMJCD!4I"SDEC"F?!-EDCC!DB"F"HI!a,DOFDK>DE!788<b!
::!AGEI"G!/GZEDR6!j#LD!*DCFEJMF"HI!HP!FLD!&NRDE"GI!-EHODEF?!,?CFDKk!"I!S,-)?6-2/-(@-)*5).*@'!")
L"!%%-%)'()C"/-2'!6!5LGOFDE!X@!!
:9!/GZEDR6!O@!:f@!
:<!0GE?!3"NBDE6!S,-):2-(@,)463-2'!")J!+'*(b.+!+-6!778_7==@!
:m!+>"B6!7=7@!!
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GC!TDNN@!-DELGOC!FL"C!D\ONG"IC!TL?!5EoK"DJ\dC!OEHOHCGN!TGC!CH!EDGB"N?!GMMDOFDB!>?!

FLD!)EDIML!RHSDEIKDIF@!!#LD!2DT"CL!OHOJNGF"HI!HP!&NRDE"G!TGC!KGIGRDG>NDe!FLD?!

"IFDEK"IRNDB!T"FL!AJCN"KC6!GIB!MHJNB!FLDEDPHED!>DLGSD!GC!"IFDEKDB"GE"DCe!P"IGNN?6!

FLD"E!IJK>DEC!TDED!NGERD!DIHJRL!FLGF!FLD"E!EDN"G>N?!EDOJ>N"MGI!SHFDC!MHJNB!LDNO!

CJCFG"I!FLD!JICFDGB?!#L"EB!'DOJ>N"M@:f!!!

+I!HEBDE!FH!gJCF"P?!FLD!KJML!KHED!E"RHEHJC!OEHMDCC!EDQJ"EDB!HP!AJCN"KC!FH!

H>FG"I!)EDIML!M"F"ZDICL"O6!GJFLHE"F"DC!EDN"DB!HI!FLD!IHF"HI!HP!ODECHIGN!CFGFJC6!DSDI!

FLEHJRL!FLD!K"B_FTDIF"DFL!MDIFJE?@!!/DRGN!FLDHE"CFC!GCCJKDB!FLGF!AJCN"KC!OEDPDEEDB!

FH!H>D?!FLD!^HEGI!"ICFDGB!HP!)EDIML!NGT@:8!!+P!FLD!D\GKOND!HP!&NRDE"GI!2DTC!B"B!IHF!

OEHSD!FLGF!"F!TGC!OHCC">ND!FH!KG"IFG"I!HIDdC!EDN"R"HJC!"BDIF"F?!GIB!GNCH!>D!G!)EDIML!

IGF"HIGN!T"FL!PJNN!E"RLFC6!FLD!C"FJGF"HIC!HP!AJCN"K!M"F"ZDIC!"I!HFLDE!MHNHI"DC!

BDKHICFEGFDB!GC!KJML@!,HKD!2DT"CL!NDRGN!CMLHNGEC6!CJML!GC!&IBEo!3D"CC6!GFFDKOFDB!

FH!gJCF"P?!IGFJEGN"ZGF"HIC!PHE!&NRDE"GI!AJCN"KC@9W!!`DMHK"IR!)EDIML!j"I!FLD!CFGFJCkc

FLGF!"C6!TL"ND!H>D?"IR!^HEGI"M!NGTcTGC!IHF!G!NDRGN!"KOHCC">"N"F?6!C"IMD!"F!TGC!

MHKKHI!"I!HFLDE!)EDIML!FDEE"FHE"DC6!CJML!GC!,DIDRGN!GIB!+IB"G@97!!AJCN"KC!TDED!

M"F"ZDIC!"I!FLDCD!MHNHI"DC6!GIB!FLD?!TDED!DQJGNN?!PG"FLPJN!FH!FLD"E!EDN"R"HIC@!!#LD!"BDG!

FLGF!+CNGK!GIB!)EDIML!M"F"ZDICL"O!TDED!"IMHKOGF">ND!TGC!KDEDN?!G!NDRGN!CFEGFDR?!FH!

CJCFG"I!&NRDE"GdC!DFLI"M!L"DEGEML?!CDF!JO!>?!FLD!)EDIML!DKO"ED@!

&BHNOLD!5EoK"DJ\!TGC!HID!HP!FLD!EDOJ>N"MGI!NDRGN!FLDHE"CFC!TLH!CLGODB!

KHBDEI!"KODE"GN!NGTC!GIB!LD!>DMGKD!FLD!P"ECF!OEDC"BDIF!HP!FLD!#L"EB!'DOJ>N"MdC!

2DT"CL!"IIHSGF"HI6!FLD!&NN"GIMD!+CEGoN"FD!4I"SDECDNND!a&+4b@!!+I!GBB"F"HI!FH!L"C!OGCC"HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:f!5N"PPHEB!'HCDI>DER6!1*"'@'(/)1!2'%6!OO@!7=W;=7@!
:8!-GFE"MV!3D"N6!M*#)+*)I-@*6-):2-(@,@!-GRD!=7<@!!
9W!+>"B@6!OGRD!=7X@!
97!+>"B@!=7<_7m@!



! =9!

PHE!FLD!)EDIML!EDOJ>N"M6!LD!LGB!G!RNH>GN!S"C"HI!PHE!FLD!PJFJED!HP!2JBG"CK@9=!!$D!TGC!

MHIS"IMDB!FLGF!2JBG"CK!GIB!j3DCFDEIk!JI"SDECGN!E"RLFC!TDIF!LGIB!"I!LGIB@!

5EoK"DJ\!GIB!FLD!HFLDE!&+4!NDGBDEC!>DN"DSDB!FLGF!2DTC!DSDE?TLDED!BDCDESDB!FLD!

CGKD!OE"S"NDRD!FLGF!FLD!&NRDE"GI!2DTC!LGB!EDMD"SDBcFLD!E"RLF!FH!DKDERD!GC!KHBDEI6!

)EDIML!"IB"S"BJGNC@!`JF!FLD!&+4dC!ONGI!TGC!>GCDB!HI!G!BDN"MGFD!OGEGBH\.!!&F!HIMD!

JI"SDECGN!GIB!2DT"CL6!"F!"IFDIBDB!FH!>E"IR!)EDIML_CF?ND!jJI"SDECGN"CKk!FH!DSDE?!7-#6!

IHF!DSDE?>HB?@!!5EoK"DJ\!TGC!GI!GK>"F"HJC!MHNHI"ZDE@!!!

5EoK"DJ\dC!S"C"HI!PHE!&NRDE"G!KG?!LGSD!CJMMDDBDB!NDRGNN?e!>JF!"F!GNCH!KG?!

LGSD!MGJCDB!PJEFLDE!OEH>NDKC!"I!CDREDRGF"IR!2DTC!PEHK!AJCN"KC@!&NRDE"GI!

BDKHREGOL?!TGC!G!MDIFEGN!OEDHMMJOGF"HI!PHE!FLD!MHNHI"GN!GBK"I"CFEGF"HI6!GIB!

EDKG"IDB!CH!PEHK!FLD!I"IDFDDIFL!MDIFJE?!JIF"N!FLD!DIB!HP!)EDIML!&NRDE"G@9X!&FFDKOFC!

FH!JIBDECFGIB!FLD!BDKHREGOL?!HP!&NRDE"G!GED!MHKON"MGFDB!>?!N"IRJ"CF"M!

MGFDRHE"ZGF"HIC6!NDRGN!CFGFJCDC6!GIB!JICOHVDI!CHM"GN!IHEKC@!!)HE!EDC"BDIFC!HP!&NRDE"G6!

N"S"IR!"I!G!OGFMLTHEV!CHM"DF?!TGC!CHKDFL"IR!FLD?!TDED!JCDB!FH.!FLD!^G>?ND!

KHJIFG"IC6!FLD!&EG>!MDKDFDE"DC6!HE!FLD!2DT"CL!NDGFLDE!GEF"CGI!CLHOC@!!%GML!REHJO!

LGB!"FC!HTI!RDHREGOL?6!"FC!HTI!ONGMD!"I!&NRDE"GI!CHM"DF?@!!AHCF!EDC"BDIFC!HP!&NRDE"G!

EDBJMDB!FLD!SGCF!OHOJNGF"HI!B"PPDEDIMDC!FH!FLEDD!REHJOC.!FLDED!TDED!%JEHODGIC!

aTL"ML!OE"KGE"N?!EDPDEEDB!FH!FLD!5LE"CF"GIC!HP!&NRDE"G6!>HFL!%JEHODGI!"KK"REGIFC!

GIB!)EDIML!CDFFNDECb6!AJCN"KC!a"IMNJB"IR!&EG>C!GIB!`DE>DECb6!GIB!2DTC!aTLH!"I!PGMF!

DIMHKOGCCDB!G!SGE"DF?!HP!MJNFJEDC!GIB!FEGB"F"HICb@9:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9=!5EoK"DJ\!CFGFDB!>DPHED!FLD!)EDIML!1GF"HIGN!&CCDK>N?.!j+!BH!IHF!>DN"DSD!FLDED!"C!GI?HID!"I!FL"C!
GCCDK>N?!TLH!NHSDC!)EGIMD!GC!+!BH@k!a`JNNDF"I!BD!Nd&+46!7CF!QJGEFDE!7fm=6!OO@!X=!}!9mb!
9X!^GFD>6!O@!\\""@!!!
9:!(P!MHJECD6!FL"C!"C!IHF!G!FEJFLPJN!EDOEDCDIFGF"HI!HP!&NRDE"G@!&C!#HBB!,LDOGEB!BDCME">DC6!FLDED!TDED!
CDSDEGN!DFLI"M"F"DC6!MJNFJEDC6!GIB!EDN"R"HJC!SGE"GF"HIC!"I!&NRDE"G@!!#LD!"BDG!HP!jFLEDD!MHKKJI"F"DCk!"C!G!
MHKKHI!FLDKD!PEHK!2DT"CL!TE"FDEC@!!



! =<!

-GFE"MV!3D"N!LGC!H>CDESDB6!j#LD!5EoK"DJ\!BDMEDD!FLGF!>EHJRLF!G>HJF!FLD!

MHNNDMF"SD!IGFJEGN"ZGF"HI!HP!2DTC!K"RLF!LGSD!NDB!FH!G!OHN"M?!HP!GMMDCC!FH!{PJNN!

IGF"HIGN"F?d!PHE!FLD!AJCN"KC@k99!!`JF!"F!B"B!IHF@!!AJCN"KC!TDED!C?CFDKGF"MGNN?!MNHCDB!

HPP!PEHK!)EDIML!M"F"ZDICL"O6!GIB!FLD!PGMF!FLGF!2DTC!EDMD"SDB!M"F"ZDICL"O!KGBD!FLD!

L?OHME"C?!HP!)EDIML!&NRDE"G!CH!KJML!KHED!H>S"HJC@!!&C!TD!T"NN!BHMJKDIF!>DNHT6!

%JEHODGIC!B"B!IHF!GMMDOF!2DTC!GC!DQJGNC6!GIB!2DTC!B"B!IHF!GMMDOF!AJCN"KC!GC!DQJGNC@!!

)EDIML!MHNHI"ZGF"HI!LGB!OGEF"F"HIDB!FLD!&NRDE"GI!OHOJNGF"HI!"IFH!FLEDD!

"EEDMHIM"NG>ND!CTGFLC.!%JEHODGIC6!2DTC6!GIB!IGF"SDC@!

%SDI!G!EDOJ>N"MGI!GBK"I"CFEGF"HI!MHJNB!IHF!>E"BRD!NHIR_LDNB!EGM"GN!S"DTC!FLGF!

GMMHKOGI"DB!&NRDE"GdC!E"R"B!CHM"GN!L"DEGEML"DC@!&NN!FLEDD!REHJOC!PHJRLF!GRG"ICF!GI?!

V"IB!HP!JI"PHEK"F?@!!AJCN"KC!BD>GFDB!TLDFLDE!FH!CDDV!"IBDODIBDIMD!HE!GCC"K"NGF"HIe!

%JEHODGIC!TDED!B"S"BDB!GKHIR!jJNFEGC6k!EDOJ>N"MGIC6!N">DEGNC6!GIB!MHKKJI"CFCe!GIB6!

N"VD!FLD!HFLDEC6!2DTC!G>gJEDB!GI?!V"IB!HP!OHN"F"MGN!MHICDICJC@!!%SDI!FLHJRL!2DTC!LGB!

GFFG"IDB!M"S"M!DQJGN"F?6!FLD?!MHIF"IJDB!FH!CJPPDE!PEHK!FLD!THECF!V"IBC!HP!

GIF"CDK"F"CK6!TL"ML!FHHV!OHN"F"MGN6!CHM"GN6!GIB!HPFDI!S"HNDIF!PHEK@9<!!

&NRDE"GI!2DTC!"KGR"IDB!FLGF!N"PD!"I!)EGIMD!TGC!PEDDE!FLGI!2DT"CL!N"PD!"I!FLD"E!

MHNHI?@!!&!MNHCDE!DK>EGMD!HP!)EDIML!KHEDC!GIB!)EDIML!OL"NHCHOL?6!FLD?!FLHJRLF6!

THJNB!N">DEGFD!FLDK!PEHK!GIF"CDK"F"M!LGEGCCKDIFC@!2DGI!5HLDIcG!OL"NHCHOL?!

OEHPDCCHE!TLH!OEHFDCFDB!FLD!&NRDE"GI!3GEcTEHFD!"I!L"C!KDKH"E!FLGF!jFLD!2DTC!HP!

&NRDE"G!DIRGRDB!"I!G!NHIR!CDE"DC!HP!CJMMDCC"SD!GCC"K"NGF"HICi(IN?!HID!TGC!GMMDOFDB6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99!3D"N!OGRD!=77@!
9<!5@!+GIMJ6!j*J!1HJSDGJ!CJE!NDC!FEHJ>NDC!GIF"gJ"PC!DI!&NRoE"D!r!NG!P"I!BJ!~+~nKD!,"nMND6k!"I!0-%)2-"!+'*(%)
-(+2-)78'5%)-+)O8%8"6!(%)-()C52'_8-)A8)J*2AF)K'KbKK)%'N@"-%F)-GE"C6!%B"F"HIC!BD!51',6!78fW@)



! =m!

BDC"EDB6!EDQJ"EDB6!GIB!FLGF!TGC!)EDIML!GCC"K"NGF"HI@!!+F!TGC!FHFGN.!D\FDE"HE!GIB!

"IFDE"HE6!NDRGN!GIB!OC?MLHNHR"MGN@k9m!!

3"FL"I!G!RDIDEGF"HI!GPFDE!FLD!5EoK"DJ\!*DMEDD6!FLD!2DTC!HP!&NRDE"G!GBHOFDB!

TLGF!FLD?!MHIC"BDEDB!FH!>D!MLGEGMFDE"CF"MC!HP!)EDIMLKDI!GIB!THKDI6!GIB!KGI?!HP!

FLD"E!CODM"P"MGNN?!2DT"CL!AGRLED>"!GFFE">JFDC!PGBDB@!!%SDI!FLD!)EDIML!GBK"I"CFEGF"HI!

EDKGEVDB!HI!LHT!QJ"MVN?!FLD?!LGB!FEGICPHEKDB@9f!!`?!FLD!78=WC6!KDI!LGB!CLDB!

FLD"E!LDGBBEDCCDC!GIB!>DRJI!FH!TDGE!%JEHODGI!CJ"FC6!GIB!THKDI!>DRGI!K"K"MV"IR!

FEDIBC!"I!)EDIML!PGCL"HI@98!!)EDIML!NGIRJGRD!>DMGKD!KHED!FLGI!gJCF!FLD!NGIRJGRD!HP!

MHKKJI"MGF"HIc"F!TGC!"IF"KGFDN?!GBHOFDB6!EDONGM"IR!&EG>"M!GIB!$D>EDT!"I!IGKDC!

GC!TDNN!GC!"I!EDN"R"HJC!MJCFHKC@!!#EGB"F"HIGN!2JBDH_&EG>"M!IGKDC!TDED!FEGICNGFDB!"IFH!

FLD"E!)EDIML!MHJIFDEOGEFC@!!)HE!FLHCD!>HEI!>DFTDDI!78=W!GIB!78:96!FLD!KHCF!

MHKKHI!IGKDC!TDED!`NGIMLD6!)HEFJIoD6!)NHED6!HE!]"HNDFFD6!GIB!&IBEo6!*GI"DN6!

0DHERDC6!HE!]"MFHE@<W!!a+I!MHIFEGCF6!AHZG>"FD!2DTC!PEHK!&NRDE"GdC!CHJFLDEI!EDR"HI6!CF"NN!

LGB!IGKDC!FLGF!jCHJIBDB!&EG>"MkcUHJCCDP6!&�MLG6!`EGL"K6!HE!0JDEKG@<7b!2DT"CL!

E"FJGNC!TDED!FEGICNGFDB!"IFH!)EDIML6!EDPNDMF"IR!L!+,*"'@!E"FJGNC@!!)HE!"ICFGIMD6!`dE"FL!

A"NG!>DMGKD6!MNJKC"N?6!M"EMJKM"C"HI!a@'2@*(@'%'*(b!HE!>GOF"CK!aI!3+j6-b@!!,?IGRHRJD!

TGC!+-63"-e!UHK!^"OOJE!TGC!"-)^2!(A)1!2A*(e!6!+R!,%!TDED!/!""-++-%@<=!!`GE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9m!2DGI!5HLDI6)L,2*('_8-)AB8(-)C"/;2'-)H;9*"8-P)`L*66-)"B*6I2-)-+)"-)9-(+Fa!/d$GEKGFFGI.!-GE"C6!788m@!
-GRD!7W@!q!/dL"CFH"ED!BDC!gJ"PC!Bd&NRoE"D!PJF!JID!NHIRJD!CoE"D!BdGCC"K"NGF"HIC!CJMMDCC"SDC@!#HJFD!PJEDIF!
CJ>"DC@!4ID!CDJND!PJF!GMMDOFoD6!SHJNJD6!D\"RoD6!DF!MD!PJF!NdGCC"KNGF"HI!PEGIpG"CD@!!%NND!PJF!FHFGND6!
D\FoE"DJED!DF!"IFoE"DJED6!gJE"B"QJD!DF!OC?MLHNHR"QJDi!s!
9f!&>"F>HN6!OO@!==;=X@!
98!#EDIBC!"I!,FHEG6!0-%)S2*'%)?K'"-%6!OO@!=9;=m6!GIB!"I!&NNHJMLD!GIB!`DIC"KHI6!0-%)78'5%)ABC"/;2'-P)
O-6*'2-%)-+)'A-(+'+;%)1"82'-""-%=!
<W!+>"B6!GIB!MHIPDEDIMD!OGODE!GF!2JBG�CKDC!BJ!AGRLED>!DF!)EGIMD6!2JID!=f6!=W7W!G>HJF!AHEEHMGI!
2DT"CL!IGKDC@!
<7!zJHFDB!"I!,LDOGEB!OGRD!=:<e!,LDOGEB!B"CMJCCDC!LHT!FLHCD!2DTC!LGB!FH!MLGIRD!FLD"E!IGKDC!HIMD!
FLD?!EDMD"SDB!)EDIML!M"F"ZDICL"O!"I!78<X!GIB!MHJNB!KHSD!FH!FLD!AoFEHOHND@!!
<=!#LDED!"C!G!MLGEF!MHKOGE"IR!FLDCD!"I!G!LJKHEHJC!MHPPDD!FG>ND6!>JF!FL"C!"IPHEKGF"HI!TGC!>GCDB!HI!
GIDMBHFDC!>?!>?CFGIBDEC!GIB!"IFDES"DTDDC@!!



! =f!

A"FZSGL!TGC!5HKKJI"HI@<X!!#LDCD!CGKD!E"FJGNC6!"I!FLD!KoFEHOHND6!EDFG"IDB!FLD"E!

$D>EDT!HE!U"BB"CL!IGKDC@!

! !/"VD!2DT"CL!MHKKJI"F"DC!TLH!LGB!>DDI!DKGIM"OGFDB!GMEHCC!3DCFDEI!

%JEHOD6!&NRDE"GI!2DTE?!TGC!PGMDB!T"FL!G!OGEGBH\.!FLD!OHC"F"SD!EDPHEK!FLGF!REGIFDB!

FLD"E!BEDGK!GNCH!CDF!"I!KHF"HI!G!OGFFDEI!HP!EGM"CF!LHCF"N"F?@!!&C!HOOHCDB!FH!FLD!

AoFEHOHND6!&NRDE"GI!GIF"CDK"F"CK!TGC!HSDEF!GIB!CHJRLF!FH!HJCF!2DTC!PEHK!FLD"E!

M"F"ZDICL"O@!!,HKD!HP!FLD!KHCF!"IPGKHJC!GIF"_2DT"CL!FEGMFC!"I!)EGIMD!TDED!TE"FFDI!>?!

&NRDE"GI!K"I"CFDEC!HP!CFGFD6!CJML!GC!%BHJGEB!*EJKHIFdC!0!):2!(@-)78'9-=)!(IMD!2DTC!

HPP"M"GNN?!EDMD"SDB!M"F"ZDICL"O6!FLD!%JEHODGI!OHOJNGF"HI!DEJOFDB!"I!GIF"CDK"F"CK6!

TL"ML!EDGMLDB!G!ME"C"C!"I!FLD!7f8WC@<:!!!%IFLJC"GCF"M!GIF"CDK"FDC!EDC"BDB!"I!GNN!HP!

&NRDE"GdC!KGgHE!M"F"DC6!GIB!EGM"GN"ZDB!MGE"MGFJEDC!GOODGEDB!"I!CDSDEGN!B"PPDEDIF!

IDTCOGODEC!BDO"MF"IR!&NRDE"GI!2DTC!GC!(E"DIFGN!HE!IGF"SD_NHHV"IR@!!&BK"I"CFEGFHEC!

GIB!TE"FDEC!PEHK!FLD!MHNHI"GN!oN"FD!DIGMFDB!GIF"CDK"F"M!OHN"M"DC!GIB!TEHFD!

GIF"CDK"F"M!GEF"MNDC@!!5EHTBC!PEHK!THEV"IR_MNGCC!@*"*(!B"CFE"MFC!gH"IDB!"I!KGCC"SD!

BDKHICFEGF"HIC!GIB!E"HFC!GRG"ICF!2DTC@!!!

+I!FLD!P"ECF!M"S"N!RHSDEIKDIF!HP!&NRDE"G!"I!7fm76!KGI?!ODHOND!>NGKDB!IDT!

2DT"CL!M"F"ZDIC!PHE!FLD!E"HFC!FLGF!>EHVD!HJF!GRG"ICF!FLDK@!!`?!FLD!7ffWC6!$GIIGL!

&EDIBF!TEHFD!"I!78:X6!jGNKHCF!FLD!DIF"ED!&NRDE"GI!OEDCCiFHHV!GI!GIF"_2DT"CL!CFGIB!

GIB!PHJRLF!GRG"ICF!FLD!5EoK"DJ\!*DMEDD@k<9!!`NGFGIFN?!GIF"CDK"F"M!HERGI"ZGF"HIC!N"VD!

FLD!'GB"MGN!'DOJ>N"MGI!&IF"_2DT"CL!5HKK"FFDD!a5HK"Fo!EoOJ>N"MG"I!EGB"MGN!GIF"gJ"Pb!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<X!0"N!`DI!&?ML6!j/DC!MLHCDC!DF!NDC!KHFC!BD!,"KHI6k!"I!LB;+!'+)"-82):2!(@-=)-@!X9!
<:!,DD!PHE!"ICFGIMD!$GIIGL!&EDIBF6!j3L?!FLD!5EoK"DJ\!*DMEDD!TGC!G>EHRGFDBFa)L*(+-63*2!2$)7-#'%,)
H-@*2A6!&OE"N!78:X@!]HN!]+6!IJK>DE!=@!-GRDC!779;7=X@!aOJ>N"CLDB!>?!FLD!&KDE"MGI!2DT"CL!5HKK"FFDD6!
1DT!UHEV6!1Ub!GIB!&>"F>HN6!0-%)78'5%)ABC52'_8-)A8)J*2A)%*8%)&'@,$@!!
<9!$GIIGL!&EDIBF6!j3L?!FLD!5EoK"DJ\!*DMEDD!TGC!G>EHRGFDBFa)L*(+-63*2!2$)7-#'%,)H-@*2A6!&OE"N!
78:X@!]HN!]+6!IJK>DE!=@!-GRDC!779;7=X@!
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HE!FLD!&IF"_2DT"CL!/DGRJD!a/"RJD!GIF"gJ"SDb!FLE"SDB!"I!&NRDE"G@!+I!AG?!7f8f6!DNDMFDB!

BDOJF"DC!OEHOHCDB!DN"K"IGF"IR!FLD!5EoK"DJ\!*DMEDD@!<<!!!

%JEHODGI!MEHTBC!LGB!CLHJFDB!j*HTI!T"FL!FLD!2DTCÄk!>DPHED!GIB!GPFDE!

OHN"F"MGN!BDKHICFEGF"HIC!PEHK!FLD!NGFD!I"IDFDDIFL!MDIFJE?@!!#LEHIRC!HP!OEHFDCFHEC!

MGNNDB!PHE!j*DGFL!FH!FLD!2DTCÄk!GC!FLD?!GNCH!ME"DB!j/HIR!N"SD!)EGIMDÄk!!,FEDDF!E"HFC!

DEJOFDB!"I!2JID!7f896!AG?!7f8m6!GIB!AG?!78W:@!!,HKD!2DTC!EDCOHIBDB!T"FL!j*HTI!

T"FL!FLD!)EDIMLÄk!GIB!TLDI!FLD?!LDGEB!j*"EF?!2DTC6k!FLD?!BDPDIC"SDN?!EDCOHIBDB!

j*"EF?!)EDIMLÄk<m!!AJNF"OND!RDIDEGF"HIC!DIBJEDB!FLDCD!CGKD!DO"FLDFC@<f!!!ADKHE"DC!

N"SDB!HI!T"FL"I!PGK"N"DCe!%JEHODGIC!GBGOFDB!L"BDHJC!CFDEDHF?ODC!HP!2DTC6!GIB!2DT"CL!

PGK"N"DC!BDPDIBDB!FLDKCDNSDC!>?!DK>EGM"IR!FLD"E!HTI!EDBDDK"IR!S"C"HI!HP!)EGIMD6!

GF!HIMD!FH!B"COEHSD!FLD!GIF"CDK"F"M!CFDEDHF?ODC!GIB!FH!CFE"SD!FH!KGVD!&NRDE"G!KHED!

MNHCDN?!EDCDK>ND!)EGIMD@!!+I!FL"C!OEHMDCC6!FLD"E!SDE?!CJMMDCC!GNCH!DIBDB!JO!gJCF"P?"IR!

EDOEDCC"HI!HP!AJCN"KC6!TLH!CJPPDEDB!PEHK!>HFL!MHNHI"GN!EGM"CK!GIB!NDRGN!OE"SGF"HIC@!!

,DSDEGN!NHMGN!L"CFHE"DC!FDNN!FLD!CFHE"DC!HP!GIF"CDK"F"M!ME"CDC!FLEHJRLHJF!&NRDE"G!

BJE"IR!FLD!*ED?PJC!&PPG"E@<8!!,HKD!HP!FLD!THECF!E"HFC!CFDKK"IR!PEHK!FLD!*ED?PJC!

&PPG"E!HMMJEEDB!"I!&NR"DEC@!!*JE"IR!FL"C!ODE"HB!"I!)EGIMD6!*EJKHIFdC!OHOJNGE"F?!

ODGVDB!"I!&NRDE"G!GIB!E"HFC!>EHVD!HJF!EDRJNGEN?@mW!!#LD!MGCD6!TL"ML!MHISJNCDB!)EGIMD6!

NGCFDB!PEHK!7f8f!FLEHJRL!78W<!>DPHED!5GOFG"I!*ED?PJC!TGC!P"IGNN?!D\HIDEGFDB@!+I!

&NRDE"G6!FLD!MHNHIC!TDED!BE"SDI!>?!FLD!DSDIFC!FH!OGEFGVD!"I!GIF"_2DT"CL!E"HFC6!GN>D"F!

T"FL!G!B"CF"IMF!NHMGN!PNGSHE@!!,MLHNGEC!LGSD!BD>GFDB!FLD!OEHSDIGIMD!HP!FLDCD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<<!*DEKDIg"GI!OGRD!777_77=@!!
<m!*DEKDIg"GI!OGRD!777_77=6!7XX@!
<f!)HE!"ICFGIMD6!5LDKHJ"NN"6!Q'!%3*2!)O;@*((8-F)OGRD!7<=@!+IFDES"DT!T"FL!,?BID?!5LHJEGQJ"!=WWf@!
<8!*DEKDIg"GIe!$D>D?6!C"/-2)WeXee!5E"CDC!GIF"gJ"P!HEGIG"CDC!
mW!+>"B@!



! XW!

B"CHEBDEC@!!,HKD!LGSD!GERJDB!FLGF!FLD?!TDED!BJD!FH!G!E"CD!"I!T"ID!OE"MDC6!TL"ND!

HFLDEC!>NGKDB!FLD!MEDB"F!ME"C"C!PHE!MGJC"IR!FLDK!FH!DEJOF@m7!!$HTDSDE6!FLD!KHCF!

MHIS"IM"IR!GERJKDIF!aKGBD!>?!CMLHNGEC!TLH!GIGN?ZDB!FLD!C"FJGF"HI!HIN?!GPFDE!]"ML?!

&NRDE"Gb!LHNBC!FLGF!FLD!GIF"_2DT"CL!MGKOG"RIC!TDED!DIBDK"M!FH!&NRDE"GI!CHM"DF?c

FLGF!FLD!MHNHI"ZDEC!"IC"CFDB!JOHI!EGM"GN!CJODE"HE"F?@m=!!

&IF"CDK"F"CK!GNCH!CDDKDB!FH!LGSD!G!CHM"GN!PJIMF"HIc"F!>HIBDB!FHRDFLDE!

PHED"RI!5LE"CF"GIC!N"S"IR!"I!&NRDE"G6!FLDKCDNSDC!LGEBN?!j)EDIML6k!T"FL!DQJGNN?!

FDIJHJC!MNG"KC!FH!FLD!KG"INGIB@!!#LDCD!CDFFNDEC!LGB!HIN?!>DDI!IGFJEGN"ZDB!"I!7ff8@!!

&IF"CDK"F"CK!JI"FDB!FLD!B"COGEGFD!MJNFJEDC!GIB!DMHIHK"M!MNGCCDC!HP!FLD!SGE"HJC!

%JEHODGI!CDFFNDEC!HP!&NRDE"G@!!+I!7f8f6!*EJKHIF!BDMNGEDB!T"FL"I!&NRDE"GdC!5LGK>DE!

HP!*DOJF"DC.!j,HIC!HP!)EGIMD!GIB!CHIC!HP!PHED"RI!IGF"HIC!GED!N"IVDB!FHRDFLDE!GC!HID@!!

#LD?!GED!JI"FDB!GIB!FLD?!GNN!GREDD!HI!G!MHKKHI!PDDN"IR.!FLD"E!LGFEDB!HP!FLD!2DT@kmX!!

AGI?!>?CFGIBDEC6!"IMNJB"IR!FLD!OHDF!&IBEo!0"BD6!B"CMJCCDB!FLD!>"EFL!HP!G!IDT!

j%JEHODGIk!EGMD!"I!FLD!DGEN?!78WWC6!TL"ML!GKGNRGKGFDB!"IB"S"BJGNC!TLH!TDED!

)EDIML6!,OGI"CL6!AGNFDCD6!GIB!+FGN"GI6!TL"ND!D\MNJB"IR!2DTC!GIB!AJCN"KC@m:!)EDIML!

M"F"ZDICL"O!GNHID!MHJNB!IHF!JI"P?!CJML!G!B"SDECD!OHOJNGF"HI6!KGI?!HP!TLHK!B"B!IHF!

CODGV!)EDIML!GC!FLD"E!P"ECF!NGIRJGRD@!!#LD?!MHIFEGCFDB!FLDKCDNSDC!T"FL!2DTC@!!(ID!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m7!5"FDB!>?!,"SGI!OGRD!7m9@!0GJF"DE!GIB!AGEF"I!KGBD!FLD!T"ID!GERJKDIF6!TL"ND!&RoEHI!GIB!+CIGEB!
KGBD!FLD!MEDB"F!GERJKDIF@!!
m=!#L"C!MGI!>D!CDDI!MNDGEN?!"I!2HIGFLGI!0HCIDNN6!S,-)1*"'+'@%)*5):2-(@,(-%%)'()L*"*('!")C"/-2'!P)WXkfY
WXDE!jC"/;2'!('+;P!#LD!%KDERDIMD!HP!G!5HNHI"GN!+BDIF"F?6k!1DT!UHEV6!'HJFNDBRD6!=WW=@!!*GS"B!
-EHMLGCVG6!!j$"CFHE?!GC!/"FDEGFJED6!/"FDEGFJED!GC!$"CFHE?.!5GRG?HJC!HP!&NR"DEC@k!!S,-)C6-2'@!()
M'%+*2'@!")H-9'-#6!]HN@!7W76!1H@!X!a2JI@6!788<b6!OO@!<mW_m776!5LHJEGQJ"6!&ICV?6!,"SGI6!&>"F>HN@!%FM@!
mX!zJHFDB!"I!&>"F>HN6!0-%)78'5%)ABC52'_8-)A8)J*2A)%*8%)&'@,$6!O@!=9@!!j#HJC!P"NC!BD!)EGIpG"C!DF!P"NC!
BdoFEGIRDEC6!CD!CHIF!PHIBJDC!DICDK>NDe!"NC!CHIF!JI"C!DIFED!DJ\!DF!"NC!PEGFDEI"CDIF!BGIC!JI!CDIF"KDIF!
MHKKJI.!NG!LG"ID!BJ!2J"P@!
m:!*GS"B!-EHMLGCVG6!j$"CFHE?!GC!/"FDEGFJED6!/"FDEGFJED!GC!$"CFHE?.!5GRG?HJC!HP!&NR"DEC6k!OGRD!<m96!
<m9I@!!



! X7!

CMLHNGE!B"CF"NNDB!FLD!GIF"_2DT"CL!CFDEDHF?OD!FH!P"SD!FEG"FC.!2DTC!TDED!CGSGRD6!

"KOHSDE"CLDB6!CQJGN"B6!KGI"OJNGF"SD6!GIB!NGCM"S"HJC@m9!!

&MMHEB"IR!FH!PHEKDE!&NRD"EC!EDC"BDIF!0G>E"DN!5HIDCG6!FLD!DIGMFKDIF!HP!FLD!

L,2'%+!1!%%'*(!TGC!G!KJML_MDND>EGFDB!GIIJGN!FEGB"F"HI!"I!L"C!ID"RL>HELHHB!HP!`G>!DN!

(JDB@m<!!*JE"IR!FLD!ODEPHEKGIMD6!FLD!GJB"DIMD!THJNB!EL?FLK"MGNN?!CFHKO!FLD"E!PDDF!

GIB!CLHJF!j*HTI!T"FL!FLD!2DTCÄ!*HTI!T"FL!FLD!2DTCÄkmm!!%JEHODGIC!>HIBDB!GEHJIB!

FLD"E!MHKKHI!EDN"R"HIc5LE"CF"GI"F?cgJCF!GC!FLD?!LGB!PG>E"MGFDB!G!jIDT!EGMDk!FLGF!

D\MNJBDB!2DTC!GIB!AJCN"KC@!!!

2DTC!EDCOHIBDB!"I!G!IJK>DE!HP!TG?C.!CHKD!EDgDMFDB!)EGIMDe!CHKD!GFFDKOFDB!

FH!BDKHICFEGFD!FLGF!FLD?!MHJNB!GCC"K"NGFD!"IFH!%JEHODGI!N"PDCF?NDCe!CHKD!GFFDKOFDB!

FH!CLHT!FLD"E!CJODE"HE"F?!HSDE!AJCN"KCe!CHKD!EGI!PHE!HPP"MDe!CHKD!gH"IDB!FLD!

5HKKJI"CF!-GEF?@!!!

)HE!KGI?6!FLD!0EDGF!3GE!DKDERDB!GC!GI!HOOHEFJI"F?!FH!CLHT!LHT!)EDIML!

FLD?!TDED@!!+P!FLDED!LGB!EDKG"IDB!GI?!BHJ>F!T"FL!EDRGEB!FH!FLD"E!NDR"F"KGM?!GC!

)EDIML!M"F"ZDIC6!3HENB!3GE!+!TGC!FLD!KHKDIF!TLDI!?HJIR!KDI!BDKHICFEGFDB!FLD"E!

T"NN"IRIDCC!FH!CGME"P"MD!DSDE?FL"IR!PHE!)EGIMD@!!&NRDE"GI!2DT"CL!TGEF"KD!NHCCDC!TDED!

EDOHEFDB!GF!=6f9W6!HE!7=!ODEMDIF!HP!&NRDE"GI!NHCCDC@mf!!2DGI!*GI"DN6!TLH!REDT!JO!"I!

&NRDE"G!GIB!KHSDB!FH!)EGIMD!FH!PHJIB!J*89-")GI%-29!+-826!EDMHNNDMFDB!FLGF!DGML!

2DT"CL!PGK"N?!LD!VIDT!LGB!NHCF!GF!NDGCF!HID!CHI!"I!FLGF!TGE@m8!!,J>CDQJDIF!

RDIDEGF"HIC!MHIF"IJDB!FH!MDND>EGFD!FLD"E!GIMDCFHECd!OGEF"M"OGF"HI!"I!FLD!TGE!BDCO"FD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m9!,"SGI6!j,FoEoHF?ODC!GIF"gJ"PC!BGIC!NG!KDIFGN"Fo!O"DB!IH"E6k7<7_7<<@!!
m<!(I!FLD!1!%%'*(!FEGB"F"HI6!$GEE"CHI6!OGRD!fme!HI!`G>!DN!(JDB6!CDD!-EHMLGCVG!OGRD!<f=@!!
mm!QJHFDB!"I!$GEE"CHI6!OGRD!fm@!!
mf!j$HKKGRD!r!&BHNOLD!5EoK"DJ\6k!>?!'G?KHIB!`oI"MLHJ6!4(5*26!+'*()78'9-F)lZe6!2JN?!7899e!*HE"C!
`DIC"KHI6!OGRD!=m=@!!
m8!LB;+!'+)0-82):2!(@-6!2DGI!*GI"DN6!O@!7Wm@!



! X=!

FLDCD!MGCJGNF"DC6!JIN"VD!&NRDE"GI!AJCN"KC6!PHE!"ICFGIMD6!TLH!NGFDE!EDCDIFDB!FLD"E!

MHICME"OF"HI@fW!!2DTC!HP!&NRDE"G!BDPDIBDB!)EGIMD!BJE"IR!FLD!TGE6!GBB"IR!FH!FLD!GNNJED!

FLGF!)EGIMD!TGC!G!OE"ZD!THEFL!FLD!CGME"P"MD!FLGF!DGML!PGK"N?!LGB!KGBD@!!UDF!&NRDE"GI!

CHM"DF?!CF"NN!MHIC"BDEDB!2DTC!"IPDE"HE!j"IB"RnIDC@k!f7!

#LD!&NRDE"GI_2DT"CL!IHSDN"CF6!&N>DEF!`DICHJCCGI6!TEHFD!G>HJF!L"C!PGFLDE6!TLH!

CJES"SDB!FLD!TGE@!!)HE!L"K6!)EGIMD!TGC!0HB_N"VD@!!$"C!PGFLDE!>EHJRLF!LHKD!G!

jL"BDHJC!CMGE!HI!L"C!NDPF!>"MDO@k!#LD!CMGE6!L"C!PGFLDE!D\ONG"IDB6!TGC!N"VD!G!CDMHIB!

M"EMJKM"C"HI@!!2JCF!GC!&>EGLGK!LGB!"ICME">DB!L"C!MHSDIGIF!T"FL!0HB!>?!EDKHS"IR!FLD!

PHEDCV"I!HP!L"C!ODI"C6!)EGIMD!LGB!"ICME">DB!"FC!CGMEGKDIF!HIFH!L"C!>HB?6!>?!FGV"IR!G!

MLJIV!HP!LDGNFL?!PNDCL!PEHK!L"C!GEK@f=!!AHED!FLGI!GI?!HFLDE!C"IRND!PHEMD6!CDES"IR!"I!

FLD!0EDGF!3GE!RGNSGI"ZDB!G!MHNNDMF"SD!NHSD!PHE!)EGIMD@!!#LHCD!2DT"CL!PGK"N"DC!TLH!

LGB!NHCF!PGFLDEC6!JIMNDC6!HE!>EHFLDEC!NGFDE!K?FLHNHR"ZDB!FLD"E!NHCCDC@!#LD"EC!TGC!G!

BJGN!KDKHE?6!GF!HIMD!EDOEDCDIFDB!>?!GIRE?!GIF"CDK"F"M!MLGIFC!GIB!FLD"E!OE"BDPJN!

OGEF"M"OGF"HI!"I!3HENB!3GE!+@!#GVDI!FHRDFLDE6!FLDCD!FTH!HOOHC"IR!PGMDC!HP!)EGIMDc

CGME"P"MD!GIB!D\MNJC"HIcCLGODB!&NRDE"GI_2DT"CL!MJNFJED!"IFH!FLD!FTDIF"DFL!MDIFJE?@!!

!

M%&7NO+!P#*#8'(%)*Q1!28';0'>!R%3#8'(%)*!-%(7);(!=#1()8'(%)*!

0"SDI!FLD!>DNDGRJDEDB!CFGFJC!HP!&NRDE"GdC!2DTC6!]"ML?_DEG!GIF"CDK"F"CK!PHJIB!

PEJ"FPJN!CH"N!FLDED@!!#LD?!TDED!FLD!P"ECF!2DT"CL!S"MF"KC!HP!]"ML?!NDR"CNGF"HI6!NHC"IR!FLD"E!

M"F"ZDICL"O!HI!(MFH>DE!m6!78:W6!TLDI!FLD!5EoK"DJ\!*DMEDD!TGC!HPP"M"GNN?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fW!(I!FLD!AJCN"KCd!EDCDIFKDIF6!CDD!P"NK!0-%)4(A'/N(-%6!HE!Q!$%)*5)^"*2$6!=WW<6!B"EDMFDB!>?!'GML"B!
`HJMLGED>@!
f7!(I!FLD!B"CMJCCCC"HI!HP!FLD!KDGI"IR!HP!j&NRDE"GIk!CDD!0HCIDNN6!S,-)1*"'+'@%)*5):2-(@,(-%%)'()L*"*('!")
C"/-2'!P)WXkfYWXDE!jC"/;2'!('+;P!#LD!%KDERDIMD!HP!G!5HNHI"GN!+BDIF"F?@k!!&>HJF!2DTC6!LD!TEHFD6!
j,"K"NGEN?!vFH!AJCN"KCw6!2DTC!GED!D\MNJBDB!PEHK!FLD!&NRDE"GI!CHM"GN!MGFDRHE?!GIB!EDNDRGFDB!FH!FLD!
EGIVC!HP!"IB"RDIHJC!&NRDE"GIC!v"I!G!78XW!IHSDNw@k!-GRD!78W@!!
f=!&N>DEF!`DICHJCCGI6!LB;+!'+)0-82):2!(@-6!,D>>GE6!DB@!O@!:8@!



! XX!

HSDEFJEIDB@fX!!(I!FLGF!BG?6!FLD!NGT!"ICFGIFGIDHJCN?!D\ODNNDB!ML"NBEDI!PEHK!)EDIML!

CMLHHNC6!GIB!FHHV!GBJNFC!PEHK!FLD"E!gH>C!GC!NGT?DEC6!RHSDEIKDIF!HPP"M"GNC6!NGIBNHEBC6!

CHNB"DEC6!GIB!DSDI!F"MVDF!MHNNDMFHEC!GF!KHS"D!FLDGFDEC@f:!!*DCO"FD!FLD!JI"SDECGN!

"IMNJC"HI!FLGF!)EDIML!M"F"ZDICL"O!LGB!OEHK"CDB6!%JEHODGIC!DPPDMF"SDN?!D\MNJBDB!FLD!

2DTC!HP!&NRDE"G!PEHK!CHM"DF?!GF!NGERD@!!AHEDHSDE6!FLD!]"ML?!RHSDEIKDIF!

BDIGFJEGN"ZDB!&NRDE"GI!2DTC!"I!HID!C"IRND!NGT6!TLDEDGC!HI!FLD!KG"INGIB6!FLD!

GBK"I"CFEGF"HI!DPPDMFDB!2DT"CL!BDIGFJEGN"ZGF"HI!"I!"IMEDKDIFC6!KDDF"IR!EDRJNGEN?!"I!

FLD!DGEN?!78:WC!FH!KGEV!"IB"S"BJGN!REHJOC!PHE!BDIGFJEGN"ZGF"HI@f9!!AHEDHSDE6!

BDIGFJEGN"ZGF"HI!"I!FLD!KDFEHOHND!TGC!IHF!EHJF"ID@!!

AGI?!HP!&NRDE"GdC!%JEHODGIC!EDgH"MDB6!>DN"DS"IR!FLGF!FLD!*DMEDD!IDSDE!CLHJNB!

LGSD!>DDI!OGCCDB!"I!FLD!P"ECF!ONGMD@!!,HKD!LGB!NHIR!MHIC"BDEDB!FLD!2DTC!FH!>D!OGEF!HP!

FLD!"IB"RDIHJC!OHOJNGF"HI6!JIB"PPDEDIF"GFDB!PEHK!AJCN"KC@!!1HT!FLD!IDT!NGT!HP!

]"ML?!&NRDE"G!CJOOHEFDB!FLD"E!>DN"DPC@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
fX!$"CFHE"HREGOL?!HI!]"ML?!&NRDE"G!"IMNJBDC!&>"F>HN!GIB!2GQJDC!5GIF"DE6!0mC"/;2'-)%*8%)"-)2;/'6-)A-)
&'@,$6!-GE"C6!(B"ND!2GMH>6!=WW=6!
f:!#LD!2DT"CL!OL"NHCHOLDE!'G?KHIB!`oI"MLHJ!MHKOGEDB!FLD!EDSDECGN!HP!FLD!5EoK"DJ\!*DMEDD!FH!FLD!
EDSHMGF"HI!HP!FLD!%B"MF!HP!1GIFDC!"I!7<f9cTL"ML!LGB!REGIFDB!FHNDEGIMD!FH!)EGIMDdC!-EHFDCFGIFC!G!
MDIFJE?!DGEN"DE@!aj$HKKGRD!r!&BHNOLD!5EoK"DJ\6k!>?!'G?KHIB!>oI"MLHJ6!4(5*26!'+*()78'9-6!Å<f6!2JN?!
7899@b!!
f9!-@!3D"N6!OO@!7WXPP@!!



! X:!

)HE!D\GKOND6!HI!FLD!PEHIF!OGRD!HP!FLD!&NRDE"GI!CDFFNDE!IDTCOGODE!0-)1'*(('-26!

HI!(MFH>DE!776!78:W6!G!LDGBN"ID!OEHMNG"KDB6!j&F!NGCF6!TD!EDODGNDB!"FÄkf<!!

!

+!7#'$.%*#!98)&.'%01B!I+(!.'1(!-#!8#9#'.#$!%(SK!8#4#88%*/!()!(7#!58T0%#;U!"#&8##V!!!

CC!W&()3#8!CHXFV!

(I!FLD!ID\F!OGRD6!FLD!OGODE!OJ>N"CLDB!G!B"CFJE>"IR!BEGT"IR!HP!G!2DT!GIB!G!

AJCN"K6!DGML!DQJGNN?!L"BDHJC6!CFDEDHF?ODB!FH!NHHV!EDKGEVG>N?!C"K"NGE@!(IN?!

EGM"GN"ZDB!PDGFJEDC!"IB"MGFD!FLGF!FLD!KGI!HI!FLD!E"RLF!"C!2DT"CLe!IH!D\FDEIGN!C"RIC!

aCJML!GC!G!,FGE!HP!*GS"B!HE!G!^"OOGLb!OH"IF!FH!L"C!2DT"CL!"BDIF"F?@!!#LD!2DT"CL!KGI!"C!

D\MNG"K"IR!FH!FLD!AJCN"K.!j&IB!CH6!AGVCJ>6!IHT!TD!T"NN!LGSD!HJE!HTI!CFGFJC6!FHHÄkfm!

#LD!OGODE!TGC!EDK"IB"IR!"FC!EDGBDEC!FLGF!ODECHIGN!CFGFJC!TGC!G!DJOLDK"CK!PHE!

BDOE"SGF"HI6!IHF!CHKDFL"IR!FLGF!GI?HID!THJNB!BDC"ED@!!#LD!2DT"CL!GIB!AJCN"K!

MGE"MGFJEDC!TDED!OHEFEG?DB!GC!DQJGNN?!PHHN"CL!PHE!GMMDOF"IR!FLD!CJ>CF"FJF"HI@!!!3L"ND!

"I!FLD!I"IDFDDIFL!MDIFJE?6!jODECHIGN!CFGFJCk!"KON"DB!MHKKJIGN!GJFLHE"F?!HSDE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f<!0-)1'*(('-26!I@!96!77!(MF@!78:W@!)EHK!FLD!&+4!)HIBC!/GZGEJC@!
fm!4I'A=!



! X9!

MDEFG"I!KGFFDEC6!>?!78:W6!FLD!MHIMDOF!TGC!KDGI"IRNDCC!D\MDOF!GC!G!C?K>HN!HP!

CJ>gJRGF"HI@!!

!

+*)(7#8!9'/#!)4!(7#!1'0#!9'9#8!4#'(;8#$!(7%1!&'8())*B!I+*$!1)!Y',1;3B!-#!*)-!7'A#!);8!)-*!1('(;1!

())SK!

#LD!EDODGN!HP!FLD!5EoK"DJ\!*DMEDD!BDSGCFGFDB!&NRDE"GI!2DTC@!!&!2DT"CL_

&NRDE"GI!ML"NB!"I!FLD!78:WC6!5HNDFFD!h"ZG_$HES"NNDJE!EDKDK>DEDB!LDE!OGEDIFCd!CFEHIR!

EDGMF"HI!GPFDE!CLD!MGKD!LHKD!DGEN?!PEHK!CMLHHN!HI!(MFH>DE!776!78:W@!!$DE!KHFLDE!

>EHJRLF!LDE!>GMV!FLD!ID\F!KHEI"IR6!D\ONG"I"IR!FH!FLD!OE"IM"OGN!FLGF!5HNDFFDdC!FLEDD!

JIMNDC!LGB!>DDI!V"NNDB!"I!FLD!)"ECF!3HENB!3GE6!GIB!FLDEDPHED!FLD?!LGB!FLD!EDCODMFDB!

CFGFJC!HP!SDFDEGIC@!!#LD!THKGIdC!DPPHEFC!TDED!"I!SG"I@!!+I!G!KDKH"E6!FLD!GJFLHE!

BDCME">DB!LDE!OGEDIFCd!BDCODEGF"HI.!

#LD"E!"KKDICD!NHSD!PHE!FLD"E!3!+2'-iGC!KJML!GC!PHE!FLD"E!ML"NBcTGC!REGSDN?!
HPPDIBDB@!!A?!PGFLDE6!TLH!GNTG?C!CFHHB!GF!GFFDIF"HI!BJE"IR!FLD!O!2%-'""!'%-6!
CFG?DB!CDGFDB6!TD"RLDB!BHTI!>?!RE"DP@!ff!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ff!5HNDFFD!h"ZG_$HES"NNDJE6!j4ID!)"NND!Bd&NRDEk!"I!QB8()S-63%)2;9*"8P)&*'K)78'9-%)ABC"/;2'-@!2GMQJDN"ID!
,JBGVG_`oIGZoEGP6!DB@!-GE"C.!/d$GEKGFFGI6!=WWm6!OO@!mmPP@!



! X<!

$DE!KHFLDE!BDI"DB!FLD!PJNN!"KON"MGF"HIC!HP!FLD"E!NHCC!HP!M"F"ZDICL"O6!"IC"CF"IR!FLGF!FLD!

PGK"N?!TGC!CF"NN!)EDIML@!!,LD!LGB!GNTG?C!MHIC"BDEDB!&NRDE"G!FH!>D!PJNN?!G!OGEF!HP!

)EGIMDc"F!TGC!OG"IPJN!FH!DSDI!GMVIHTNDBRD!LDE!B"COHCCDCCDB!CFGFJC@f8!!&IHFLDE!

THKGI!EDKDK>DEDB!LDE!G>CHNJFD!CLHMV!GC!G!ML"NB!"I!78:W6!TLDI!LDE!)EDIML!

M"F"ZDICL"O!TGC!EDSHVDB@!$DE!KHFLDE6!TLH!LGB!>DDI!G!CMLHHNFDGMLDE6!TGC!CDIF!LHKD!

PEHK!CMLHHN6!FEGJKGF"ZDB@!!,LD!CJPPDEDB!G!K"CMGEE"GRD!C"\!KHIFLC!"IFH!LDE!

OEDRIGIM?6!TL"ML!LDE!BGJRLFDE!GFFE">JFDB!FH!FLD!FEGJKGF"M!D\ODE"DIMD@8W!

(FLDE!"IB"S"BJGNC!GFFDKOFDB!FH!JCD!FLD!]"ML?!'DR"KDdC!HTI!EGM"GN!MGFDRHE"DC!

"I!HEBDE!FH!GCV!PHE!GI!D\DKOF"HI@!!&!KGI!VIHTI!HIN?!GC!AE@!`GME"D!CJ>K"FFDB!G!NDFFDE!

FH!FLD!RDIDEGN!RHSDEIKDIF!HI!>DLGNP!HP!L"C!CHI!"I!&JRJCF!78:=@!!jAE@!`GME"D6!G!2DT6k!

LD!TEHFD6!jCDDVC!FH!KG"IFG"I!L"C!CHI!"I!FLD!)EDIML!L"RL!CMLHHN@!!$"C!CHI!LGC!FTH!

2DT"CL!REGIBOGEDIFC6!GIB!FTH!IHI_2DT"CL!REGIBOGEDIFC@k87!!#LD!]"ML?!0HSDEIKDIF!

EDON"DB!FTH!TDDVC!NGFDE!FLGF!jFLD!?HJIR!`GME"D!CLGNN!>D!MHIC"BDEDB!2DT"CL6k!GIB!

FLDEDPHED!LD!THJNB!IHF!>D!ODEK"FFDB!FH!RH!FH!FLD!)EDIML!"$@;-@8=!!

&NN!2DT"CL!L"RL!CMLHHN!CFJBDIFC!TDED!CJKKGE"N?!B"CK"CCDB!HI!FLD!P"ECF!BG?!HP!

CMLHHN@!!1JKDEHJC!KDKH"EC!EDMHJIF!FLDCD!OG"IPJN!B"CK"CCGNC!"I!TL"ML!CFJBDIFC!

D"FLDE!CT"FMLDB!CMLHHNC!HE!EDKG"IDB!G>CDIF@!!A?E"GK!`DIcTLH!NGFDE!>DMGKD!GI!

GMF"SD!5HKKJI"CF!GIB!)/1!K"N"FGIFcBDCME">DB!G!KHKDIF!TLDI6!GF!GRD!7:6!CLD!

CFJB"DB!LDE!IDT!"BDIF"F?!MGEB6!TL"ML!EDGB!j1GF"SD!2DTk!aj2J"SD_+IB"RnIDkb@8X!!#LD!

DIF"ED!&NRDE"GI_2DT"CL!RDIDEGF"HI!HP!FLGF!DEG!CLGEDB!FLD!D\ODE"DIMD!HP!FL"C!OG"IPJN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! Xm!

B"CK"CCGN@!!+I!L"C!DCCG?!j5"EMHIPDCC"HI6k!2GMQJDC!*DEE"BG!aTLH!DSDIFJGNN?!GN"RIDB!

T"FL!&NRDE"GI!IGF"HIGN"CKb!PGKHJCN?!EDMHNNDMFDB!>D"IR!FLEHTI!HJF!HP!L"C!)EDIML!L"RL!

CMLHHN!"I!&NR"DEC!"I!78:=@8:!!!$D!BDCME">DB!L"C!>DT"NBDEKDIF@!!+F!TGC!G!FEGJKG!FLGF!

GMF"S"CFC!GIB!"IFDNNDMFJGNC!BDCME">DB!GC!FLD?!B"CMJCCDB!FLD"E!NGFDE!OHN"F"MGN!GPP"N"GF"HIC@!

+I!EDCOHICD6!2DT"CL!MHKKJI"F?!NDGBDEC!MEDGFDB!G!IDFTHEV!HP!FLD"E!HTI!CMLHHNC!

GMEHCC!&NRDE"G@!!&EML"SDC!PEHK!FLD!5HICFGIF"ID!OHN"MD!BDOGEFKDIF!LHNB!LJIBEDBC!HP!

GOON"MGF"HIC!PHE!2DT"CL!FDGMLDEC6!>DMGJCD!CH!KGI?!LGB!NHCF!FLD"E!gH>C!GC!G!EDCJNF!HP!

FLD!78:W!,FGFJF!BDC!2J"PC@89!!

&C!IDTN?!BDC"RIGFDB!IGF"SDC6!FLD"E!CFHE?!TDIF!>D?HIB!FLD!ODECHIGN_DKHF"HIGN!

FEGgDMFHE"DC!G>HJF!CMLHHN!B"CK"CCGNC@!!+F!GNCH!MGEE"DB!G!B"K"I"CLDB!NDRGN!CFGFJC!FLGF!

GPPDMFDB!ODHONDdC!N"SDN"LHHBC6!DBJMGF"HI6!GIB!MGEDDEC@!$JIBEDBC!HP!2DT"CL!TGE!

SDFDEGIC6!TLH!TDED!GNCH!CJOOHEFDEC!HP!AGECLGNN!-oFG"I6!CJ>K"FFDB!ONDGC!FH!FLD!]"ML?!

RHSDEIKDIF6!GCV"IR!PHE!EDMHIC"BDEGF"HI@!!#LD!]"ML?!RHSDEIKDIF!EDS"DTDB!FLD!

GOON"MGF"HIC6!N"CF"IR!jEDgDMFDBk!>DC"BD!DGML!IGKD@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8:!`DII"IRFHI!GIB!2GMQJDC!*DEE"BG6!j5"EMHIPDCC"HIj!"I!7!@_8-%)Q-22'A!)5"EMHIPDCC"HI6!4I"SDEC"F?!HP!
5L"MGRH!-EDCC6!OGRD!9f@!$oNnID!5"\HJC6!j/d&PPEGIMD6k!"I!LB;+!'+)0-82):2!(@-6!O@!8<@!
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! Xf!

!

27#!'3)A#!$)&;0#*(!48)0!W&()3#8!CHXC!.%1(1!?#-%17!-'8!A#(#8'*1B!-7)!8#Z;#1(#$!()!8#('%*!

(7#%8!<8#*&7!&%(%L#*17%9!'4(#8!(7#N!.)1(!%(!%*!CHXFV!!+!3;8#';&8'(!-8)(#!I8#[#&(#$K!'4(#8!#'&7!

*'0#V!!

+I!MHIFEGCF!FH!FLD!GI\"DF?!D\ODE"DIMDB!>?!HFLDE!2DTC6!*GI"DN!#"KC"F6!G!2DT"CL!

KGI!TLH!DSDIFJGNN?!>DMGKD!G!>HK>!KGVDE!PHE!FLD!)/16!EDMGNNDB!NHC"IR!L"C!

M"F"ZDICL"O!T"FL!IHIMLGNGIMD@!!AHEDHSDE6!LD!I"!6-A!FLD!5EoK"DJ\!*DMEDD!PHE!LGS"IR!

KG"IFG"IDB!GI?!CDREDRGF"HI!"I!&NRDE"G@!!+I!L"C!HO"I"HI6!2DTC!IDSDE!CLHJNB!LGSD!

>DMHKD!)EDIML6!GIB!FLD!)EDIML!RHSDEIKDIF!IDSDE!CLHJNB!LGSD!MHIQJDEDB!&NRDE"G@!!

$"C!PGFLDE!CJKKGE"ZDB!FLD"E!AJCN"K!PE"DIBCd!EDGMF"HI!GPFDE!FLD!*DMEDDdC!G>HN"F"HI.!

j&NE"RLF6!"FdC!BHID@!3DdED!FLD!CGKD!HIMD!GRG"I@!!UHJ!GED!N"VD!JC@!UHJ!LGSD!HIMD!GRG"I!



! X8!

>DMHKD!N"VD!TD!GED@k8<!!#L"C!2DT"CL_AJCN"K!MHISDECGF"HI!>DGEC!GI!JIMHKPHEFG>ND!

GIB!JIMGII?!EDCDK>NGIMD!FH!FLD!CFDEDHF?ODB!MGEFHHI!G>HSD6!>JF!#"KC"F!

EDKDK>DEDB!"F!GC!G!C"IMDED!CFGFDKDIF!HP!CHN"BGE"F?@!!!)HE!L"K6!&NRDE"GI!2DTC!

>DNHIRDB!GKHIR!FLD!"IB"RDIHJCe!LD!MNG"KDB!LD!TGC!LGOO?!FH!CDD!2DTC!HIMD!GRG"I!

EDJI"FDB!T"FL!AJCN"KC@!#LD!#"KC"F!PGK"N?!LGB!KGBD!FLD!OHN"F"MGN!MLH"MD!FH!PHMJC!HI!

FLD!C"K"NGE"F"DC!>DFTDDI!2DT"CL!GIB!AJCN"K!FEGB"F"HIC!GIB!NGIRJGRDC@!!#LDCD!

D\OEDCC"HIC!HP!&EG>_2DT"CL!CHN"BGE"F?!"IMEDGCDB!"I!FLD!OHCFTGE!ODE"HB6!TLDI!CHKD!

2DTC!EDGN"ZDB!FLGF!FLD!)EDIML!RHSDEIKDIF!LGB!>DDI!KGI"OJNGF"SD@!!

!`DR"II"IR!HI!1HSDK>DE!=76!78:76!FLD!]"ML?!RHSDEIKDIF!HP!&NRDE"G!

GJFLHE"ZDB!GI!j&E?GI"ZGF"HIk!HP!2DT"CL!RHHBC6!TL"ML!KDGIF!FLGF!2DT"CL!>JC"IDCC!

HTIDEC!NHCF!FLD"E!OHCCDCC"HIC!FH!FLD!]"ML?!,FGFD@!#LD!HPP"MD!HP!&E?GI"ZGF"HI!EDMD"SDB!

<6WWW!EDQJDCFC!FH!&E?GI"ZDcGNN!HP!FLDK!PEHK!%JEHODGIC!aAJCN"KC!TDED!ID"FLDE!

GBK"I"CFEGFHEC!IHE!M"F"ZDIC@b8m!!#L"C!OHN"M?!TGC!GV"I!FH!FLD!NGIB_REG>!TLDI!CDFFNDEC!

DIMEHGMLDB!HI!AJCN"K!LHNB"IRC!GC!FLD?!MHNHI"ZDB!&NRDE"G@!!#LD!]"ML?!GBK"I"CFEGF"HI!

VDOF!DNG>HEGFD!EDMHEBC!HP!2DT"CL!"IB"S"BJGNC6!MGEDPJN!FH!IHFD!FLHCD!TLH!HTIDB!

OEHODEF?@!!)HE!"ICFGIMD6!G!T"BHT6!jAGBGKD!-GEHB"6k!GOODGNDB!B"EDMFN?!FH!~GS"DE!

]GNNGF6!FLD!)EDIML!0DIDEGN!5HKK"CC"HIDE!PHE!2DT"CL!zJDCF"HIC6!FH!EDKHSD!G!OG"E!HP!

2DT"CL!NGIBNHEBC!TLH!LGB!EDMDIFN?!EG"CDB!LDE!EDIF@!!,LD!"KONHEDB6!j+!GK!TE"F"IR!FH!

?HJ6!C"E6!LHO"IR!FLGF!?HJ!T"NN!EDCODMF!G!)EDIMLTHKGI6!FLGF!?HJ!T"NN!IHF!GNNHT!CHKD!

2DTC!FH!FLEHT!KD!HJF!HI!FLD!CFEDDF@k8f!!#LD!GBK"I"CFEGF"HI!OG"B!MGEDPJN!GFFDIF"HI!FH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8<!#"KC"F6!O@!7:@!q!`HI6!pG!?!DCF6!IHJC!CHKKDC!EDBDSDIJC!CDK>NG>NDC@!]HJC!|FDC!MHKKD!IHJC@!]HJC!
|FDC!EDBDSDIJC!MHKKD!IHJC@k!
8m!`DIC"KHI!O@!=f<@!
8f!5&(A6!X06!-&'(*+6!j2D!KdGBEDCCD!r!SHJC!AHIC"DJE!DCOoEGIF!QJD!SHJC!PDEDZ!EDCODMFDE!JID!
PEGIpG"CD6!QJD!SHJC!ID!ODEKDFFEDZ!OGC!r!BDC!gJ"PC!BD!KDFFED!r!NG!EJD@k!!



! :W!

LDE!IHFD6!CDDV"IR!HJF!FLD!IGKDC6!GBBEDCCDC6!GIB!HMMJOGF"HIC!HP!FLDCD!j"IB"S"BJGNC!HP!

FLD!2DT"CL!EGMD@k88!!$HTDSDE6!"I!FL"C!MGCD6!-GEHB"!TGC!IHF!CJMMDCCPJN!"I!LDE!GFFDKOF!

FH!MHIP"CMGFD!2DT"CL!OEHODEF?@!

3LDI!FLD!&NN"DC!N">DEGFDB!&NRDE"G!"I!NGFD!78:=6!"F!>DMGKD!FLD!LDGBQJGEFDEC!HP!

FLD!)EDD!)EDIML!)HEMDC@!!&KDE"MGI!GIB!`E"F"CL!PHEMDC!NGIBDB!HI!f!1HSDK>DE!78:=!"I!

(ODEGF"HI!#HEML!G"BDB!>?!FLD!MNGIBDCF"ID!DPPHEFC!HP!?HJIR!&NRDE"GI!2DTC@7WW!

1HIDFLDNDCC6!DGRDE!2DT"CL!EDMEJ"FC!TDED!IHF!ODEK"FFDB!FH!gH"I!0DIDEGN!*D!0GJNNDdC!

)EDD!)EDIML!&EK?6!C"IMD!FLD?!TDED!IH!NHIRDE!M"F"ZDIC@!!*D!0GJNNDdC!HPP"M"GNC!D\ONG"IDB!

FLGF!FLD?!MHJNB!IHF!E"CV!CJOOHEF"IR!2DT"CL!TGE!SDFDEGIC6!TLH!K"RLF!CDDV!>DIDP"FC!

HIMD!FLD!TGE!DIBDB@!#LD?!TGIFDB!FH!GSH"B!MHKK"FF"IR!FLDKCDNSDC!HI!FLD!"CCJD!HP!

2DT"CL!CFGFJC!GPFDE!FLD!TGE@7W7!

)EHK!D\"ND!DGEN"DE!"I!78:=6!*D!0GJNND!GIIHJIMDB!FLGF!LD!THJNB!HSDEFJEI!GNN!HP!

]"ML?dC!NGTC!"I!j)EDD!)EGIMD@k7W=!!$D!GCC"RIDB!0DIDEGN!$DIE"!0"EGJB!GC!L"RL!

MHKK"CC"HIDE!HP!1HEFL!&PE"MG6!LHO"IR!FLGF!LD!K"RLF!JI"P?!FLD!B"PPDEDIF!CFEGIBC!HP!FLD!

)EDIML!EDC"CFGIMD6!TLH!TDED!CFGF"HIDB!"I!&NRDE"G@!!(I!AGEML!7:6!78:X6!0"EGJB!

HPP"M"GNN?!MHIBDKIDB!GNN!]"ML?!NGTC!FLDED6!"IMNJB"IR!FLD!5EoK"DJ\!*DMEDD@!$HTDSDE6!

FLD!CGKD!BG?!FLGF!FLD!5EoK"DJ\!*DMEDD!TGC!ED"ICFGFDB6!0"EGJB!HIMD!GRG"I!EDODGNDB!

"F@7WX!!$D!gJCF"P"DB!L"C!GMF!>?!GCCDEF"IR.!j+I!FLD!CO"E"F!HP!DN"K"IGF"IR!EGM"GN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
88!+>"B@!
7WW!0"FFG!&K"OGZ_,"N>DE6!S,-)H*"-)*5)+,-)7-#'%,)](A-2/2*8(A)'()+,-)C6-2'@!()0!(A'(/))'()C"/'-2%)WXEfb
WXE[@!!0DPDI6!2DEJCGNDK.!788=6!
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+KGR"IGE?!FH!G!OHN"F"MGN!-EGMF"MD6k!OO@!X:!v=9_9mw!GIB!-GFE"MV!3D"N6!j#LD!'DFJEI!HP!2DTC!
"I!FLD!1GF"HIGN"F?!HE!"I!FLD!#DEE"FHE?!HP!)EGIMD!a78:X_mXb6!OO@!9f_m=6!"I!S,-)7-#%)!2-)
L*6'(/)\!@UP)S,-)H-+82()*5)+,-)7-#%)+*)+,-'2)L*8(+2'-%)*5)G2'/'(%)C5+-2)TT44!DB"FDB!>?!*GS"B!`GIV"DE!
a`DERGLI6!=WW9b6!
7WX'DIoD!-HZIGICV"6!j)EDIML!&OOEDLDIC"HIC6!2DT"CL!%\ODMFGF"HIC.!)EHK!G!CHM"GN!+KGR"IGE?!FH!G!



! :7!

B"CME"K"IGF"HI6!FLD!5EoK"DJ\!*DMEDD6!TL"ML!"I!7fmW!LGB!CDF!JO!G!B"PPDEDIMD!>DFTDDI!

IGF"SD!AJCN"KC!GIB!2DTC6!LGC!>DDI!EDODGNDB@k7W:!!0"EGJB!"ISHVDB!AJCN"K!DQJGN"F?!"I!

HEBDE!FH!VDDO!FLD!2DTC!"I!FLD"E!CFGFJC!GC!'(A'/N(-%@!,HKD!CGT!FL"C!GC!GI!GFFDKOF!FH!

DIN"CF!AJCN"KC!"I!G!MGKOG"RI!FH!VDDO!2DTC!"I!FLD"E!EDBJMDB!CFGFJC@!`JF!AJCN"K!

NDGBDEC!EDMHRI"ZDB!0"EGJBdC!CFEGFDR?!GC!G!ONH?!FH!BE"SD!G!TDBRD!>DFTDDI!FLD!FTH!

MHKKJI"F"DC@!!AGI?!L?OHFLDC"ZDB!FLGF!LD!TGC!GFFDKOF"IR!FH!OEHSHVD!AJCN"KC6!"I!

HEBDE!FH!FJEI!FLDK!GRG"ICF!2DTC6!"I!G!LHOD!FLGF!AJCN"K!NDGBDEC!THJNB!GNCH!MGKOG"RI!

FH!VDDO!2DTC!"I!FLD!CFGFJC@7W9!!,HKD!AJCN"K!NDGBDEC6!LHTDSDE6!JIBDECFHHB!FLGF!

0"EGJBdC!CFEGFDR?!TGC!"IFDIBDB!FH!KGI"OJNGFD!FLD!FTH!OHOJNGF"HIC6!BE"S"IR!FLDK!

GOGEF@!!)DLEGF!&>>GCcFLD!&NRDE"GI!IGF"HIGN"CF!NDGBDEcTEHFD!"I!78:X.!j3D!GED!IHF!

HOOHCDB!FH!FLD!2DTCd!DPPHEFC!FH!EDMJODEGFD!FLD"E!E"RLFC!GC!)EDIML!M"F"ZDICi@!3D!BH!

IHF!TGIF!DQJGN"F?!>?!NHTDE"IR!FLD"E!CFGFJC!FH!KDDF!HJEC@k7W<!!&!AJCN"K!NGT?DE6!&N"!

`HJKDIBgDN6!GNCH!TEHFD!G!NDFFDE!BDMNGE"IR!FLGF!LD!LGB!G>CHNJFDN?!IH!H>gDMF"HI!FH!FLD!

EDCF"FJF"HI!HP!2DT"CL!E"RLFC@7Wm!!

+I!LDE!&OE"N!78:X!7-#'%,)L,2*('@"-!GEF"MND6!$GIIGL!&EDIBF!>NGKDB!FLD!

C"FJGF"HI!HI!FLD!%JEHODGI!CDFFNDECd!L"CFHE"M!GI"KHC"F?!FHTGEB!FLD!2DTC6!M"F"IR!FLD"E!

MHIC"CFDIF!IDDB!FH!BDREGBD!2DT"CL!&NRDE"GIC!GC!GI!"IPDE"HE!EGMD6!JITHEFL?!HP!PJNN?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OHN"F"MGN!-EGMF"MD6k!S,-)7-#%)!2-)@*6'(/)I!@UF)OO@!X:!v=9_9mw!
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FJEI!AJCN"KC!HI!2DTC6!GC!TD!T"NN!CDD!"I!MLGOFDE!=@!!
7W<!,FHEG6!S2*'%)?K'"-%!8m@!j1HJC!ID!IHJC!HOOHCHIC!OGC!GJ\!BoKGEMLDC!BDC!2J"PC!OHJE!EoMJOoEo!NDJEC!
BEH"FC!BD!M"FH?DIC!PEGIpG"Ci@1HJC!ID!SHJNHIC!OGC!BdoRGN"Fo!OGE!ND!>GC@k!
7Wm!'G?KHIB!`oI"MLHJ6!j$HKKGRD!r!&BHNOLD!5EoK"DJ\6k!4(5*26!+'*()78'9-6!Å<f6!2JN?!7899@!!,DSDEGN!
?DGEC!NGFDE6!"I!FLD!FLEHDC!HP!FLD!&NRDE"GI!3GE!PHE!"IBDODIBDIMD6!AJCN"K!GMF"S"CFC!GCVDB!2DTC!FH!
SHNJIFGE"N?!G>GIBHI!FLD"E!)EDIML!M"F"ZDICL"O!"I!FLD!,HJKKGK!&OODGN@!!#L"C!EDSDECGN!"C!FLD!CJ>gDMF!HP!
CJ>CDQJDIF!MLGOFDEC.!X6!:6!96!GIB!<@!!



! :=!

>DNHIR"IR!FH!FLD!)EDIML!IGF"HI@7Wf!!,LD!DSHVDB!KDKHE"DC!HP!FLD!S"HNDIF!OEHFDCFC!

GRG"ICF!FLD!5EoK"DJ\!*DMEDD@!!3E"F"IR!BJE"IR!3HENB!3GE!++6!&EDIBF!CF"NN!LGB!PG"FL!"I!

FLD!EDBDKOF"SD!OHTDE!HP!)EDIML!'DOJ>N"MGI"CK@!,LD!BDMNGEDB!FLGF!FLD!MHNHIC!TDED!

KHED!MHICDESGF"SD!GIB!EGM"CF!FLGI!)EDIMLKDI!PEHK!FLD!KG"INGIB@!,LD!GCCDEFDB!FLGF!

0"EGJB!GIB!L"C!CFGPP!LGB!KGI"OJNGFDB!FLD!)EDIML!RHSDEIKDIF!"IFH!KG"IFG"I"IR!

&NRDE"GdC!2DTC!GC!"IB"RDIHJC!CJ>gDMFC6!EGFLDE!FLGI!M"F"ZDIC@!,LD!TEHFD.!!!

#LD!)EDIML!MHNHI"GNCi!FHHV!GBSGIFGRD!HP!)EGIMDdC!BDPDGF!GIB!HP!FLD"E!
PEDDBHK!PEHK!FLD!MHIFEHN!HP!FLD!KHFLDE!MHJIFE?!"I!HEBDE!FH!"IFEHBJMD!"IFH!
&NRDE"G!G!KDGCJED!TL"ML!FLD?!THJNB!IDSDE!LGSD!>DDI!G>ND!FH!H>FG"I!FLEHJRL!
NDRGN!MLGIIDNC@7W8!
!

`DMGJCD!FLD!)EDIML!EDOJ>N"M!TGC!TDGV!GIB!JIBDE!HMMJOGF"HI6!&EDIBF!CJEK"CDB6!

EGM"CK!PNHJE"CLDB!"I!&NRDE"G@!!,LD!GERJDB!FLGF!&NRDE"GdC!OHN"F"MGN!GIB!CHM"GN!CFEJMFJED6!

IHF!FH!KDIF"HI!FLD!TG?!"I!TL"ML!FLD!2DTC!EDMD"SDB!M"F"ZDICL"O6!KGBD!"F!G!CJCMDOF">ND!

>EDDB"IR!REHJIB!PHE!GIF"_2DT"CL!BDKHICFEGF"HIC@!!UDGEC!NGFDE6!CLD!THJNB!NDGEI!FLGF!

KG"INGIB!)EGIMD!TGC!PGE!PEHK!"IIHMDIF@!!

&EDIBF!MHKOHCDB!LDE!GIGN?C"C!GF!G!F"KD!TLDI!"F!TGC!CF"NN!JIMNDGE!TLDFLDE!FLD!

2DTC!HP!&NRDE"G!THJNB!EDRG"I!FLD"E!M"F"ZDICL"OcG!FDIJHJC!MHIB"F"HI!TLDI!2DTC!

FDMLI"MGNN?!N"SDB!"I!N">DEGFDB!)EGIMD6!>JF!CF"NN!TDED!IHF!)EDIML@!!#LD"E!M"F"ZDICL"O!TGC!

DSDIFJGNN?!EDCFHEDB!C"\!KHIFLC!NGFDE!TLDI!*D!0GJNNDdC!)EDIML!1GF"HIGN!/">DEGF"HI!

MHKK"FFDD!BDMNGEDB!FLGF!FLD!5EoK"DJ\!*DMEDD!!THJNB!jEDKG"I!"I!PHEMD@k77W!!#LD!2DTC!

HP!&NRDE"G!N"HI"ZDB!*D!0GJNND6!FLD"E!FEJD!LDEH6!OEDPDEE"IR!L"C!MHIMDOF!HP!FLD!jODHONDdC!

)EGIMDk!FH!0"EGJBdC!)EDIML!IGF"HI6!TL"ML!TGC!CF"NN!FG"IFDB!T"FL!]"ML?dC!EGM"CK@!!$GB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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7W8!4I'A@6!O@!7=X@!
77W!^GONGI6!C7n\6!OGRD!77=@!



! :X!

0"EGJB!OEDSG"NDB6!FLD!&NRDE"GI!2DTCd!)EDIML!M"F"ZDICL"O!K"RLF!IHF!LGSD!>DDI!

EDCFHEDB@!!

&NFLHJRL!FLD!F"KD!>DFTDDI!FLD!PGNN!HP!]"ML?!GIB!*D!0GJNNDdC!ED"ICFGFDKDIF!HP!

FLD!5EoK"DJ\!*DMEDD!TGC!EDNGF"SDN?!>E"DP6!"F!TGC!NHIR!DIHJRL!FH!FGVD!G!C"RI"P"MGIF!

OC?MLHNHR"MGN!FHNN!HI!G!RDIDEGF"HI!HP!&NRDE"GI!2DTC@!!#LD?!LGB!>DDI!G>GIBHIDB6!IHF!

gJCF!>?!G!C"IRND!GBK"I"CFEGF"HI6!>JF!>?!FTH.!]"ML?!)EGIMD!GIB!N">DEGFDB!)EGIMD@!#L"C!

BHJ>ND!>DFEG?GN!GPPDMFDB!FLD!TG?!&NRDE"GI!2DTC!D\ODE"DIMDB!>HFL!FLD!78:WC!GIB6!

NGFDE6!FLD!&NRDE"GI!3GE@!!&!MHIC"BDEG>ND!KGgHE"F?!HP!&NRDE"GI!2DTC!PDNF!FLD!PEGR"N"F?!HP!

FLD"E!M"F"ZDICL"O!GIB!HP!FLD!5EoK"DJ\!*DMEDD!"FCDNP@!!#LD"E!EDGMF"HI!FH!FLD!>DFEG?GN!

FLD?!LGB!D\ODE"DIMDB!TGC!FH!MN"IR!FH!)EGIMD6!L"B"IR!GI?!FEGMD!HP!B"PPDEDIMD@!#LD?!

BDM"BDB!FLGF!FLD"E!>DCF!HOF"HI!TGC!FH!BDPDIB!)EGIMD!GIB!"IC"CF!HI!FLD!SGN"B"F?!HP!FLD"E!

>DNHIR"IR@!

!

6)1(-'8!6.'*1!

&PFDE!3HENB!3GE!++6!1GLJK!0HNBKGII6!FLD!PHJIBDE!HP!FLD!3HENB!2DT"CL!

5HIREDCC!a325b6!CL"PFDB!CHKD!HP!L"C!HERGI"ZGF"HIdC!PHMJC!PEHK!OHCF_$HNHMGJCF!

%JEHOD!FH!1HEFL!&PE"MGI!2DTE?@!!#LD!325!OEHS"BDB!PJIB"IR!FH!EDS"FGN"ZD!GI!GBSHMGM?!

REHJO!CFE"MFN?!PHE!&NRDE"GI!2DTC!MGNNDB!#LD!2DT"CL_&NRDE"GI!5HKK"FFDD!HP!,HM"GN!

,FJB"DC!a52&%,b@!!#LD!REHJO!LGB!>DDI!PHJIBDB!"I!7879!"I!HEBDE!FH!BDPDIB!FLD!E"RLFC!

HP!&NRDE"GI!2DTC!GRG"ICF!%JEHODGI!GIF"CDK"F"CK@!!3"FL!FLD!EDCJERDIMD!HP!PGCM"CF!

GIF"CDK"F"CK!"I!FLD!78XWC6!G!REHJO!HP!"IFDNNDMFJGNC!MGKD!FHRDFLDE!FH!EDS"SD!FLD!52&%,!

"I!)D>EJGE?!78Xm@777!!+FC!KDK>DEC!GBHOFDB!FLD!OHC"F"HI!FLGF!jC"NDIMD!TGC!ID"FLDE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
777!`DIgGK"I!,FHEG!MGNNDB!"F!GI!&NRDE"GI!5'+)6!0-%)S2*'%)?K'"-%F!OGRD!7:7@!



! ::!

T"CD!IHE!MHJEGRDHJC@k!!#LD?!GNCH!SHTDB!FH!PHERD!MNHCDE!F"DC!T"FL!AJCN"KC6!TL"ND!

GMF"SDN?!BDPDIB"IR!FLDKCDNSDC!GRG"ICF!GIF"_2DT"CL!>EHGBC"BDC!PEHK!%JEHODGIC@77=!!!

AGI?!HP!FLD!KDK>DEC!TLH!>DMGKD!OHTDEPJN!NDGBDEC!BJE"IR!FLD!&NRDE"GI!3GE!TDED!

GNEDGB?!GMF"SDN?!P"RLF"IR!PHE!G!EDDCFG>N"CLKDIF!HP!2DT"CL!E"RLFC!BJE"IR!FLD!]"ML?!

ODE"HB@77X!!)HEMDB!FH!B"C>GIB!BJE"IR!FLD!TGE6!FLD!REHJO!HPP"M"GNN?!EDHERGI"ZDB!"I!

78:f@!!#LD!HERGI"ZGF"HIdC!GIF"_PGCM"CF!EHHFC!CLGODB!"FC!GMF"S"F"DC!"I!FLD!OHCFTGE!

ODE"HB!GIB!"IFH!FLD!&NRDE"GI!3GE@!!!!

+I!78:f6!0HNBKGII!GOOH"IFDB!2GMQJDC!/GZGEJC6!G!)EDIML!&NCGF"GI!2DT6!GC!FLD!

1HEFL!&PE"MGI!N"G"CHI!FH!FLD!3HENB!2DT"CL!5HIREDCC@!!/GZGEJC!>DMGKD!FLD!OJ>N"M!PGMD!

HP!FLD!&NRDE"GI!2DT"CL!jMHKKJI"F?6k!GIB!LD!PHJIBDB!FLD!4(5*26!+'*()78'9-!

IDTCOGODE@!!!/GZGEJCdC!PGK"N?!LGB!DK>EGMDB!G!FEGB"F"HI!HP!)EDIML!EDOJ>N"MGI"CK@!$"C!

OGEDIFC!LGB!PNDB!FLD!-EJCC"GI_GIID\DB!&NCGMD!BJE"IR!3HENB!3GE!+@!/GZGEJC!TGC!>HEI!

"I!,T"FZDENGIB!"I!787<6!>JF!L"C!PGK"N?!KHSDB!>GMV!FH!&NCGMD!GPFDE!FLD!TGE6!TLDI!FLD!

EDR"HI!HIMD!GRG"I!PDNN!JIBDE!)EDIML!gJE"CB"MF"HI@!&!MGEDDE!CHNB"DE!FLEHJRLHJF!FLD!

78XWC6!/GZGEJC!TGC!D\ODNNDB!PEHK!FLD!)EDIML!&EK?!"I!78:7!>?!FLD!,FGFJF!BDC!2J"PC@!!

$D!FLDI!>DMGKD!G!NDGBDE!"I!FLD!2DT"CL!'DC"CFGIMD!GEK?@!

/GZGEJCdC!EDCHNJFD!2DT"CL!"BDIF"F?!GIB!PG"FL!"I!&NRDE"GdC!OHCC">"N"F"DC!KJCF!>D!

JIBDECFHHB!"I!N"RLF!HP!L"C!EHND!"I!FLD!3HENB!3GE!++!EDC"CFGIMD@!3L"ND!THEV"IR!PHE!FLD!

'DC"CFGIMD!"I!KG"INGIB!)EGIMD6!LD!TGC!GEEDCFDB!GIB!BDFG"IDB!"I!FLD!)EDIML!

MHIMDIFEGF"HI!MGKO!HP!*EGIM?@!#LDED6!LD!CLGEDB!G!MDNN!T"FL!HFLDEC6!jTLHCD!HIN?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77=!0"FFG!&K"OGZ_,"N>DE6!S,-)H*"-)*5)+,-)7-#'%,)](A-2/2*8(A)'()+,-)C6-2'@!()0!(A'(/))'()C"/'-2%)WXEfb
WXE[@!!0DPDI6!2DEJCGNDK.!788=6!O@!=<@!!
77X!)HE!"ICFGIMD6!NDFFDEC!PEHK!&IBEo!1GE>HI"!a78:=b!GIB!%N"D!0HZNGI!a2GI!78:=b!TDED!PHJIB!"I!FLD!
5DIFED!BD!*HMJKDIFGF"HI!2J"SD!5HIFDKOHEG"ID@!



! :9!

ME"KD6k!LD!TEHFD6!jTGC!FH!LGSD!>DDI!>HEI!2DT"CL@k77:!!+I!78:=6!LD!TGC!BDOHEFDB!HI!G!

FEG"I!FHTGEB!&JCMLT"FZ@!3"FL!G!REHJO!HP!HFLDE!P"RLFDEC6!LD!gJKODB!PEHK!FLD!KHS"IR!

FEG"I@!!/GZGEJCdC!TGEF"KD!GMF"S"CK!GIB!L"C!PGK"N?dC!>GMVREHJIB!NDB!L"K!FH!>DN"DSD!"I!

FLD!)EDIML!EDOJ>N"M!GC!G!KDB"GF"IR!PHEMD!FLGF!MHJNB!EDMHIM"ND!&NRDE"GdC!B"SDECD!

MHKKJI"F"DC!GIB!DFLI"M"F"DC@!!$"C!BJGN!MHKK"FKDIF!FH!>HFL!)EDIML!GIB!2DT"CL!

SGNJDC!FEGICNGFDB!"IFH!G!OHC"F"HI!"I!TL"ML!LD!DK>EGMDB!FLD!NDR"F"KGM?!HP!&NRDE"GI!

2DTCd!)EDIML!"BDIF"F?@!!$D!GNCH!CGT!"I!FLDK!FLD!OHFDIF"GN!PHE!ED"IS"RHEGF"IR!FLD!

)EDIML_2DT"CL!OHOJNGF"HI@!$"C!THEV!HI!>DLGNP!HP!FLD!MHKKJI"F?!MHISD?DB!L"C!NHSD!

PHE!)EGIMD6!L"C!GBLDEDIMD!FH!FLD!"BDG!HP!"IB"S"BJGN!N">DEF?6!GIB!L"C!M"S"M!OE"BD@!!!!+F!

GNCH!FEGICNGFDB!"IFH!G!MHNHI"GN"CF!CFGIMD!BJE"IR!FLD!)EGIMH_&NRDE"GI!3GE@!

AGI?!?DGEC!NGFDE6!/GZGEJC!MLEHI"MNDB!FLD!CFHE?!HP!FLD!?HJIR!&NRDE"GI!2DT"CL!

EDC"CFDEC!TLH!LDNODB!FLD!&NN"DB!PHEMDC!"I!(ODEGF"HI!#HEML!"I!1HSDK>DE!78:=@!!$D!

BDCME">DB!j?HJIR!2DT"CL!&NRDE"GIC6!vTLHw!FHHV!JO!GEKC!GC!OGFE"HFC6!GC!)EDIMLKDI!

GIB!)EDIMLTHKDI6k!BDCO"FD!FLD!PGMF!FLGF!FLD"E!jIGF"HIGN!B"RI"F?!vLGB!>DDIw!CFHNDI!

PEHK!FLDK!TLDI!FLD!5EoK"DJ\!*DMEDD!TGC!EDODGNDB@k779!!!+F!LGB!>DDI!/GZGEJCdC!RHGN!

FH!EDBDDK!FLD!jIGF"HIGN!B"RI"F?k!HP!2DTC!"I!&NRDE"G@!!$D!MHIIDMFDB!2DT"CL!B"RI"F?!

D\ON"M"FN?!FH!)EDIML!M"F"ZDICL"O@!!#L"C!ODECODMF"SD!CDF!FLD!MHJECD!PHE!L"C!EDNGF"HICL"O!

T"FL!&NRDE"GI!2DTE?!FLEHJRLHJF!FLD!&NRDE"GI!3GE!GIB!GPFDE!FLD!2DTC!EDOGFE"GFDB!FH!

)EGIMD!"I!78<=@!!!

3LDI!/GZGEJC!GEE"SDB!"I!&NRDE"G!GC!3HENB!2DT"CL!5HIREDCC!N"G"CHI6!LD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77:!2@!/GZGEJC6!78'5%)!8)L*6I!+P)S;6*'/(!/-)%82)"B!@+'9'+;)AB8()6*89-6-(+)A-)2;%'%+!(@-@!-GE"C.!yB"F"HIC!
BJ!5DIFED!BD!*HMJKDIFGF"HI!2J"SD!5HIFDKOHEG"ID6!78:m@!O@!7fX@!
779!2@!/GZGEJC6!j1HFED!'oC"CFGIMD!2J"SD6k!0BC2@,-!9X96!,DOFDK>DE!=WW=@!aj2J"PC6!CD!SHJNGIF!FDNC6!"NC!
OE"EDIF!NDC!GEKDC!DI!FGIF!QJD!OGFE"HFC6!)EGIpG"C!>GPHJoC!BGIC!NDJE!B"RI"Fo!BD!IGF"HIGJ\!OGE!
NdG>EHRGF"HI!BJ!BoMEDF!5EoK"DJ\@kb!



! :<!

>DMGKD!G!NDGBDE!"I!G!EDS"SDB!52&%,!FLGF!CFEHSD!IHF!HIN?!FH!EDCOHIB!FH!GIF"CDK"F"CK!

>JF!FH!GOOEHOE"GFD!FLD!CFEDIRFL!FLGF!&NRDE"GdC!2DTC!LGB!CLHTI!"I!FLD!'DC"CFGIMD!"I!

FLD!CDES"MD!HP!2DT"CL!EDIDTGN@!)HE!/GZGEJC6!&NRDE"G!TGC!GI!"BDGN!ONGMD!FH!CFGEF@!!

&C!$DIE"!5LDKHJ"NN"!H>CDESDB6!j/GZGEJC!TGC!IHF!GI!&NRDE"GI!2DT6!LD!TGC!G!

)EDIML!2DTi$D!LGB!IDSDE!N"SDB!GI!{&EG>d!N"PD@k!!!)HE!FL"C!EDGCHI6!/GZGEJC!PEDQJDIFN?!

K"CJIBDECFHHB!FLD!IJGIMDC!HP!&NRDE"GI!L"CFHE?!GIB!CHM"DF?e!LD!FHHV!CDE"HJCN?!

EDOJ>N"MGI!CFGFDKDIFC!GIB!TGC!JIGCLGKDB!FH!OEHMNG"K!FLGF!FLD!2DTC!HP!&NRDE"G!

TDED!NH?GN!FH!)EGIMD6!DSDI!"P!FLGF!KDGIF!HPPDIB"IR!AJCN"K!IGF"HIGN"CFC@!!!

!

\)-!(7#N!.)),#$!48)0!(7#!Y'%*.'*$>!6#8&#9(%)*1!)4!&)00;*%(N!

)HE!NDGBDEC!N"VD!/GZGEJC6!&NRDE"GdC!2DT"CL!MHKKJI"F?!C?K>HN"ZDB!G!KHED!

MNDGEN?!BDP"IDB6!KHED!O"HJC6!GIB!KHED!"IIHMDIF!OGCF@!!+F!GOODGEDB!EDN"R"HJC6!MHLDC"SD6!

GIB!OHCCDCC"SD!HP!"FC!HTI!JI"QJD!2DT"CL!FEGB"F"HIC@!!#LDCD!IHF"HIC!HP!jOJEDk!2JBG"CK6!

LHTDSDE6!TDED!"ILDEDIFN?!PNGTDB@!!,DREDRGF"HI!"I!&NRDE"G!B"B!IHF!"I!"FCDNP!OEHBJMD!G!

OEHPHJIB!2DT"CL!MHLDC"HIe!"F!TGC!G!OEHBJMF!HP!RDIDEGF"HIC!HP!%JEHODGI!

GIF"CDK"F"CK@!!(I!FLD!KG"INGIB6!OEDgJB"MD!PEHK!FLD!GJFLHE"F"DC!CFDKKDB!IHF!PEHK!

EGMD!HE!DFLI"M"F?6!>JF!PEHK!MHNHI"GN!CFGFJC@77<!!+I!&NRDE"G6!LHTDSDE6!GJFLHE"F"DC!HODIN?!

B"CMJCCDB!DFLI"M!B"PPDEDIMDC!GKHIR!REHJOC!HP!2DTC6!AJCN"KC6!GIB!5LE"CF"GIC@!!

/GZGEJC!TGC!IHF!GNHID!"I!"BDGN"Z"IR!FLD!&NRDE"GI_2DT"CL!D\ODE"DIMD@!+I!

MHIFEGCF!FH!&NRDE"G6!)EDIML_2DT"CL!MHKKJI"F"DC!TDED!ONGRJDB!>?!OHN"F"MGN!OEH>NDKC!

GIB!MHKKJIGN!B"PP"MJNF"DC@!2DT"CL!"IIHSGFHEC!CGT!FLD!&NRDE"GI!KHBDN!GC!G!CHNJF"HI!

FH!FL"C!%JEHODGI!B"NDKKG@!!(ID!H>CDESDE!BDCME">DB!G!MHKONDFD!NHCC!HP!S"FGN"F?!"I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77<!'HCDI>DER6!1*"'@'(/)1!2'%6!OGRD!778@!!



! :m!

)EDIML!2DT"CL!N"PD!"I!789XcM"F"IR!MHISDEC"HIC6!"IFDEKGEE"GRD6!GIB!GIF"CDK"F"M!

EDGMF"HIC!FH!FLD!OHN"M"DC!HP!)EGIMDdC!2DT"CL!-E"KD!A"I"CFDE!-"DEED!ADIBnC!)EGIMDdC!

OHN"M"DC@!!&!-GE"C"GI!NDGBDE!HP!G!2DT"CL!REHJO!CTHHIDB.!

(L!FLHCD!>DGJF"PJN!1HEFL!&PE"MGI!2DTCÄ!,H!O"MFJEDCQJD6!CH!BDGE!FH!HJE!LDGEFCÄ!
,H!GJFLDIF"M6!CH!GFFGMLDB!FH!>DGJF"PJN!FEGB"F"HICi@#L"C!IDT!>NHHB!vTHJNB!>Dw!
CJML!G!SGCF!EDCDESH"E!PHE!)EDIML!2DTC@77m!!
!

#TH!KG"I!PGMFHEC!BEHSD!)EDIML_2DT"CL!NDGBDEC!FH!EHKGIF"M"ZD!&NRDE"GI!2DTC!"I!FLD!

"KKDB"GFD!OHCFTGE!ODE"HB@!!)"ECF6!&NRDE"G!C?K>HN"ZDB!FLD!'DC"CFGIMD!KHSDKDIF6!FLD!

>"EFLONGMD!HP!)EDD!)EGIMD!>DPHED!KG"INGIB!)EGIMD!TGC!N">DEGFDB@!!,DMHIBN?6!&NRDE"G!

TGC!CF"NN!CDREDRGFDB!GIB!j(E"DIFGNk!DIHJRL!FH!CJCFG"I!G!B"CF"IMF!2DT"CL!MHKKJI"F?@!

#LD!D\"CFDIMD!HP!FLEDD!B"CMEDFD!DFLI"M!jMHKKJI"F"DCk!a2DT"CL6!5LE"CF"GI6!GIB!

AJCN"Kb!GOODGNDB!FH!)EDIML!2DTC!TLH!LGB!NHCF!LHOD!"I!FLD!'DOJ>N"MGI!S"C"HI!GPFDE!

3HENB!3GE!++@!!-GE"C"GI!2DT"CL!NDGBDEC!PDNF!CF"PNDB!"I!GI?!D\OEDCC"HI!HP!2JBG"CK@!

3DGVDIDB!>?!FLD!TGE6!)EDIML!2DTC!TLH!N"SDB!HI!FLD!KG"INGIB!OEHgDMFDB!

FLD"E!LHOD!PHE!EDIDTGN!HIFH!&NRDE"GI!2DTC@!!&NRDE"G!EDOEDCDIFDB!G!IDT6!OHCF_

/">DEGF"HI!LHOD!PHE!FLD"E!MHKKJI"F?6!G!FE">GN!KHBDN!PHE!LHT!2DTC!CLHJNB!>DLGSD@!

)EDIML!2DT"CL!NDGBDEC!SGNJDB!GIM"DIF!"BDGC!HP!G!2DT"CL!MHKKJI"F?!HE!jFE">D6k!

JIMHJONDB!PEHK!EGMD@!!#LD"E!B"PP"MJNF!D\ODE"DIMDC!JIBDE!1GZ"!HMMJOGF"HI!NDB!FLDK!FH!

?DGEI!PHE!CHKDFL"IR!IDT6!GIB!2DT"CL!NDGBDEC!"BDGN"ZDB!FLD!MHKKJI"F"DC!HP!1HEFL!

&PE"MG@!!&NRDE"G6!CODM"P"MGNN?6!EDOEDCDIFDB!GI!GC?NJK!PEHK!FLD!LHEEHEC!HP!%JEHOD@!!

,KGNN!REHJOC!HP!%JEHODGI!2DTCc5HKKJI"CFC!GIB!HFLDE!EDC"CFHECcLGB!PNDB!PEHK!

)EGIMD!FH!&NRDE"G!"I!FLD!78:WC6!MEDGF"IR!G!>GCD!PHE!2DT"CL!EDC"CFGIMD@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77m!&N>DEF!ADKK"6!j4ID!#EGRoB"D!C"!QJHF"B"DIIDik!"I!C2@,-)(*=)ZW6!)D>EJGE?!78<=6!OO@!7f_=X6!OGRD!78@!



! :f!

#LEHJRLHJF!OHCFTGE!%JEHOD6!CHM"HNHR"CFC!CGT!G!2DT"CL!jBDKHREGOL"M!

ME"C"C@k77f!!!!2DT"CL!CHM"HNHR"CFC!PEDFFDB!HSDE!FLD!TG?!FLGF!ODHOND!TLH!TDED!>HEI!

2DT"CL!K"RLF!BDI?!FLD"E!>GMVREHJIB!TLDI!GCVDB!B"EDMFN?@!!3L"ND!CHKD!2DTC!NHIRDB!

PHE!KHED!BDP"IDB!MHKKJI"F"DC6!FLD?!GNCH!TDED!GPEG"B!FH!GICTDE!HODI!QJDCF"HIC!

G>HJF!FLD"E!EDN"R"HI@!,HM"HNHR"CFC!THIBDEDB!LHT!FLD?!K"RLF!"ICO"ED!2DTC!FH!GMF!

HODIN?!MHKKJIGN6!>JF!"F!TGC!FEHJ>N"IR!FH!DSDI!GCV!ODHOND!LHT!FLD?!BDCME">DB!FLD"E!

2JBG"CK@!!

1GZ"CK!LGB!V"NNDB6!jQJGN"FGF"SDN?!GC!TDNN!GC!QJGIF"FGF"SDN?@k778!!#LDED!TGC!IH!

IDT!OHFDIF"GN!PHE!FLD!2DT"CL!OHOJNGF"HI!FH!D\OGIB6!GC!)EDIML_2DT"CL!MHKKJI"F"DC!

LGB!REHTI!FLEHJRL!DK"REGF"HI!PEHK!%GCFDEI!%JEHOD!"I!FLD!"IFDETGE!ODE"HB6!GIB!fW!

ODEMDIF!HP!FLGF!"IPNJ\!LGB!>DDI!BDOHEFDB@7=W!!#LD!"EHI?!HP!EHKGIF"M"Z"IR!FLDCD!78XWC!

EDPJRDDC6!FLD!KGgHE"F?!HP!TLHK!LGB!>DDI!FJEIDB!HSDE!FH!FLD!GJFLHE"F"DC!>?!)EDIML!

M"F"ZDIC6!TGC!CHKDLHT!NHCF!HI!FLDCD!TE"FDEC6!TLH!TDED!IHT!FDI!?DGEC!NGFDE!NHHV"IR!

GLDGB@!!+I!GBB"F"HIcGIB!ODELGOC!KHED!GNGEK"IRN?6!PHE!CHKD!2DT"CL!NDGBDECcKJML!

HP!FLD!2DT"CL!OHOJNGF"HI!TGC!GFLD"CF6!HE!GF!NDGCF!MHKONDFDN?!CDMJNGE"ZDB@!!#LDED!B"BIdF!

CDDK!FH!>D!GI?!TG?!FH!EDONGMD!FLHCD!TLH!LGB!ODE"CLDB6!NDF!GNHID!FLHCD!TLH!

IDRNDMFDB!FLD"E!2JBG"CK@!!!(ID!MHIFDKOHEGE?!BDCME">DB!FLD!OEH>NDK!"I!QJ"FD!>NJIF!

FDEKC.!j#LD!L"CFHE"M!{EDPEDCL"IRd!HP!MHKKJI"F?!IJK>DEC!>?!"KK"REGF"HI!PEHK!%GCF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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7=W!]"MV"!5GEHI6!](-!%$)C%$"86P)!)EGIMD!GIB!FLD!2DT"CL!'DPJRDD!5E"C"C6!78XX_78:=@!,FGIPHEB.!,FGIPHEB!
4I"SDEC"F?!-EDCC6!7888@!
)



! :8!

%JEHOD!LGB!>DMHKD!"KOHCC">ND6!GF!NDGCF!PHE!FLD!IHT6!GIB!FLDED!"C!IH!IDT!>NHHB!FH!

FGVD!FLD!ONGMD!HP!FLHCD!NHCF!FLEHJRL!"IFDEKGEE"GRD!GIB!GCC"K"NGF"HI@k7=7!!

+I!)EGIMD6!"IF"K"BGFDB!2DTC!CFG?DB!C"NDIF6!TL"ND!&NRDE"GI!2JBG"CK!GOODGEDB!FH!

>D!FLE"S"IRcT"FL!/GZGEJCdC!IDTCOGODE!"I!T"BD!M"EMJNGF"HI!GIB!CMLHHNC!GIB!

MHKKJI"F?!MDIFDEC!JIBDE!MHICFEJMF"HI@!!#LD!OHOJNGF"HI!HP!2DTC!"I!&NRDE"G6!TL"ML!

LGB!>DDI!OEHOHEF"HIGFDN?!PGE!REDGFDE!FLGI!FLD!OHOJNGF"HI!"I!)EGIMD!DSDI!>DPHED!FLD!

TGE6!GOODGEDB!FH!>D!FLE"S"IR!GPFDETGEB!GF!DCF"KGFDB!7:W6WWW6!HE!G>HJF!7:!ODEMDIF!HP!

FLD!)EDIML!j%JEHODGIk!OHOJNGF"HI!HP!&NRDE"G6!GIB!7@mÉ!HP!&NRDE"GdC!FHFGN!OHOJNGF"HI@!!

#LD!OHCFTGE!OHOJNGF"HI!HP!)EGIMD!TGC!XWW6WWW6!NDCC!FLGI!@mÉ!HP!)EGIMDdC!

OHOJNGF"HI@7==!

2DT"CL!NDGBDEC!>DRGI!FH!NHHV!FHTGEB!"KK"REGF"HI!PEHK!1HEFL!&PE"MG!GC!G!TG?!

FH!jEDPEDCLk!FLD!2DT"CL!OHOJNGF"HI6!>HFL!CO"E"FJGNN?!GIB!OL?C"MGNN?@!!#LD!BEDGK!MGKD!

FEJD!G!PDT!?DGEC!NGFDE!TLDI!G!IDT!1HEFL!&PE"MGI!C?IGRHRJD!HODIDB!"I!-GE"C!HI!2JN?!

=:6!789:6!GNFLHJRL!GF!FLGF!F"KD!FLD!KGgHE"F?!HP!"KK"REGIFC!MGKD!PEHK!AHEHMMH!HE!

#JI"C"G@!!#LD!C?IGRHRJDdC!EG>>"!RGSD!L"C!CDEKHI!"I!&EG>"M6!JER"IR!1HEFL!&PE"MGI!

2DTC!FH!HERGI"ZD!"I!)EGIMD!"IFH!GMF"SD!MHKKJI"F"DC@7=X)#LD!0EGIB!'G>>"!DIMHJEGRDB!

FLD!)EDIML!MHKKJI"F?!FH!S"C"F!FLD!C?IGRHRJD!GIB!CDD!LHT!N"SDN?!GIB!CFEHIR!"FC!

KDK>DEC!TDED@!

(I!FLD!THENB!CFGRD!GC!"I!)EGIMD6!1HEFL!&PE"MG!EDOEDCDIFDB!G!OEHK"CD!PHE!G!

CHEF!HP!2DT"CL!EDIDTGN@!!+I!FLD!GPFDEKGFL!HP!FLD!RDIHM"BD!FLGF!LGB!DEGB"MGFDB!KHCF!HP!

%GCFDEI!%JEHODGI!2DTE?!G!BDMGBD!DGEN"DE6!GIHFLDE!)EDIML_2DT"CL!TE"FDE!H>CDESDB6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7=7!C7n\!789=6!SHN@!9X6!q!)EGIMD!s6!O@!=f7@!
7==!j3HENB!2DT"CL!-HOJNGF"HI6k!"I!C6-2'@!()7-#'%,)n-!2I**U6!78996!SHN!Å9<6!OGRD!==7_===@!
7=X!&IBEo!5LHJEGQJ"6!C7n\!78996!OGRDC!:=<;:X9@!



! 9W!

1HEFL!&PE"MGI!2DTC!IHT!EDOEDCDIFDB!HID!HP!FLD!BDICDCF!*"GCOHEG!OHOJNGF"HI!"I!FLD!

THENB@7=:!!)HNNHT"IR!FLD!4I"FDB!,FGFDC!GIB!,HS"DF!4I"HI6!1HEFL!&PE"MG!MHIFG"IDB!FLD!

FL"EB!NGERDCF!2DT"CL!OHOJNGF"HI6!GIB!CH!"F!TGC!HIN?!IGFJEGN!FLGF!%JEHODGI!2DTC!

THJNB!NHHV!FH!FLDK!GC!>"HNHR"MGN!MGEE"DEC!HP!FLD!ID\F!RDIDEGF"HI@7=9!!!#LD?!TDED!GNCH!

LDNB!JO!GC!MJNFJEGN!"MHIC!PHE!LHT!FH!MDND>EGFD!2DT"CL!E"FJGNC@!!#LD!CH_MGNNDB!

jBDgJBG"CGF"HIk!HP!&NRDE"GI!2DTE?!C"IMD!FLD?!>DRGI!FH!DK>EGMD!)EDIML!KHEDC!TGC!

OGEF"MJNGEN?!FEHJ>N"IR!FH!FLDCD!THENB!NDGBDEC6!TLH!MHJIFDB!HI!1HEFL!&PE"MGI!2JBG"CK!

FH!O"MV!JO!TLDED!%GCFDEI!%JEHODGI!2JBG"CK!LGB!NDPF!HPP@!!!

4OHI!S"C"F"IR!(EGI6!&NRDE"G6!"I!DGEN?!78996!3NGB"K"E!'G>"6!FLD!N">DEGN!)EDIML_

2DT"CL!TE"FDE6!TGC!NDGS"IR!G!NDMFJED!LGNN!TLDED!LD!LGB!R"SDI!G!FGNV6!LD!DIMHJIFDEDB!G!

REHJO!HP!?HJIR!KDI!PEHK!,"B"_>DN_&>>nC@!+I!G!OE"SGFD!IHFD!FH!/GZGEJC6!LD!TEHFD6!

j#LD?!TDED!TGEK6!COHVD!FH!KD!G>HJF!K?!NDMFJED6!FLDI!GCVDB!KD!FH!MHKD!FH!FLD"E!

FHTI!FH!CODGV!G>HJF!FLD!^G>>GNGL@!!#LD?!TDED!OEHJB!2DTC6!FLD!V"IB!?HJ!HIN?!P"IB!

EGEDN?!GI?KHED@k!7=<!!#LDCD!?HJIR!KDI!CDDKDB!GIGMLEHI"CF"M!"I!FLD!KHBDEI!

THENBcLD!LGB!FLHJRLF!FLGF!FL"C!V"IB!HP!jOEHJBk!2DT!LGB!NHIR!C"IMD!B"CGOODGEDB@!!!!

&IBEo!1GE>HI"6!GI!&NRDE"GI_2DT"CL!NGT?DE!GIB!NDGB"IR!KDK>DE!HP!FLD!52&%,6!

B"EDMFN?!gJ\FGOHCDB!)EDIML!GIB!&NRDE"GI!2DTC.!j%SDI!FLHJRL!%JEHODdC!2DTC!viw!GED!

TDGV6!GIB!%JEHOD!LGC!NHCF!"FC!2DT"CL!KGCCDC6!LDED!"I!&NRDE"G!viw6!TD!N"SD!"I!MHIFGMF!

T"FL!G!N"SDN?6!TGEK6!IJKDEHJC!2DT"CL!OHOJNGF"HI@k7=m!!)HE!HID!PHEKDE!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7=:!3@!'G>"6!j*DCF"I!BDC!2J"PC!DI!&PE"QJD!BJ!1HEB6k!"I!?%32'+)qfe6!2JN?_&JRJCF!789<6!O@!79=@!!jOHJE!ND!
KHIBD!gJ"P6!DNND!DCF!"KOHEFGIFD!OGEMD!QJdDNND!MHICF"FJD!ND!REHJODKDIF!BD!OHOJNGF"HI!ND!ONJC!BDICD!DI!
*"CODEC"HIik!
7=9!">"B@!
7=<!/DFFDE!'G>"!FH!/GZGEJC6!AG?!86!7899@!a/GZGEJC!*HCC"DECb!
7=m!/GZGEJC!*HCC"DE!+6!1GE>HI"dC!,ODDML!FH!FLD!3HENB!h"HI"CF!(ER!G>HJF!&NRDE"GIu1@!&PE!h"HI"CK6!
,HKDF"KD!GPFDE!AG?!789f@!q!5LDEC!GK"C6!C"!ND!gJBG�CKD!Bd%JEHOD6!r!NdD\MDOF"HI!BD!QJDNQJDC!0EGIBC!
-G?C6!CdDCF!GPPG">N"!DF!G!ODEBJ!CDC!KGCCDC!2J"SDC6!IHJC!S"SHIC6!DI!&NRDE"D!DF!DI!&PE!BJ!1HEB6!GJ!MHIFGMF!



! 97!

CHN"BDE6!&NRDE"GI!2DTE?!TGC!GI!"ICO"EGF"HI@!3LDI!LD!GEE"SDB!"I!&NR"DEC!"I!789:6!LD!

TGNVDB!"IFH!G!C?IGRHRJD6!TLDED!LD!TGC!CJEOE"CDB!FH!CDD!GNN!FLD!THKDI!T"FL!FLD"E!

ML"NBEDI!ONG?"IR6!KDI!B"CMJCC"IR!>JC"IDCC6!GIB!DSDE?>HB?!VIDT!FLD!OEG?DEC@!j+I!

&NRDE"G6!DSDE?>HB?6!DSDE?>HB?6!DSDE?>HB?!TGC!EDN"R"HJCÄk!!$D!TDIF!HI6!j$DED!"I!

-GE"C6!2JBG"CK!TGC!BDMG?"IR!GIB!IH>HB?!VIDT!FLD!OEG?DEC@!#LDED6!FLDED!TGC!CF"NN!

CHKDFL"IR@k!7=f!!/"VD!/GZGEJC6!FL"C!KGI!GNCH!EDKG"IDB!"I!&NRDE"G!GIB!KGEE"DB!G!

2DT"CL!1HEFL!&PE"MGI!THKGI@!!

,DSDEGN!RNH>GN!2DT"CL!HERGI"ZGF"HIC!BHIGFDB!FLD"E!PJIBC!FH!1HEFL!&PE"MGI!

2DT"CL!MHKKJI"F"DC@!AHF"SGFDB!FH!"ICO"ED!)EDIML!2DTE?6!NDGBDEC!PEHK!FLD!3HENB!

2DT"CL!5HIREDCC6!FLD!5'+)6!FLD!)HIBC!,HM"GNC!2J"PC!4I"P"o!a),24b6!GIB!FLD!&NN"GIMD!

+CEGoN"FD!>DRGI!IDT!OJ>N"MGF"HIC6!IDT!"ICF"FJF"HIC6!GIB!IDT!CMLHHNC6!CHKD!

DKOLGC"Z"IR!2DT"CL!MJNFJED!EGFLDE!FLGI!2JBG"CK@!!#LD?!?DGEIDB!FH!CFGEF!G!KHSDKDIF!

FLGF!MHJNB!THEV!HJFC"BD!FLD!MHIC"CFHE?6!TL"ML!TGC!G!CFE"MFN?!EDN"R"HJC!"ICF"FJF"HI6!GIB!

LGB!PGNNDI!"IFH!B"CEDRGEB@7=8!!!/"VD!HFLDE!2DTC!PEHK!)EGIMD6!/GZGEJC!CGT!G!MDEFG"I!

PEDDBHK!"I!&NRDE"GdC!OHCC">"N"F"DC@!!j#LD!TGE!GIB!"FC!"IP"I"FD!K"CDE"DC6!"FC!IHICFHO!

CJPPDE"IRC!DIBJEDB!>?!2DTC!HP!%JEHOD6!CDDK!FH!LGSD!HIN?!NDPF!CJODEP"M"GN!FEGMDC!"I!

&NRDE"G6k!LD!TEHFD!"I!78:f@!7XW!

+I!78996!G!IDT!NDIB"IR!N">EGE?!HODIDB!"I!&NR"DEC6!GIB!"I!FLD!PHNNHT"IR!?DGEC6!

IDT!2DT"CL!5JNFJEGN!MDIFDEC!HODIDB!"I!CDSDEGN!&NRDE"GI!5"F"DC@!!&!IDT!EG>>"I"MGN!

CMLHHN!TGC!P"I"CLDB!"I!78<W@!!#H!)EDIML_2DT"CL!NDGBDEC6!"F!TGC!GC!"P!FLD!MHIMDOF!HP!GI!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BdJI!2JBG"CKD!S"SGIF6!MLGNDJEDJ\6!IHK>EDJ\6!OE|F!r!EDMDSH"E!IHFED!OGEHND6!r!IHJC!G"BDE!DF!r!EDgH"IBED!
IHC!EGIRC@!s!
7=f!+IFDES"DT!MHIBJMFDB!>?!FLD!GJFLHE6!&JRJCF!796!=WWf@!
7=8!AGIBDN6!4()+,-)C5+-26!+,)*5)^-(*@'A-6!7<=;7<:@!
7XW!2@!/GZGEJC6!j'DFHJE!BD!#JI"C"D@k!4(5*26!+'*()78'9-)!=6!79!1HSDK>DE!78:f@!-GRD!7@!j/G!RJDEED!DF!CDC!
K"CnEDC!CGIC!IHK>ED6!CHI!MHEFnRD!BD!CHJPPEGIMDC!DIBJEoC!OGE!NDC!2J"PC!Bd%JEHOD!CDK>NG"F!IdGSH"E!
NG"CCo!DI!&NRoE"D!QJD!FEGMDC!CJODEP"M"DNNDC@k!



! 9=!

GJFLDIF"M!2DT"CL!MHKKJI"F?!LGB!IDSDE!>DDI!BDCFEH?DB!"I!&NRDE"G@!!%FLI"M!B"S"C"HIC!

TDED!CF"NN!"IFGMF6!GIB!CHKD!KDFEHOHN"FGIC!FLHJRLF!FLGF!FLDCD!B"S"C"HIC!>EHJRLF!FLD!

2DTC!MNHCDE!FH!HID!GIHFLDE!GC!G!EDCJNF@!!`DR"II"IR!T"FL!5EoK"DJ\6!2DT"CL!NDGBDEC!LGB!

>DDI!jM"S"N"Z"IRk!&NRDE"GI!2DTCe!IHT6!FLD?!TDED!FJEI"IR!FH!FLDK!PHE!LDNO@!&NFLHJRL!

FLD!KG"INGIB!2DTC!CGT!IDT!LHOD!PHE!GI!JIFGOODB!MHKKJI"F?!"I!&NRDE"GI!2DTC6!FLD!

NGFFDE6!"EHI"MGNN?6!"BDIF"P"DB!GC!C"KON?!)EDIML@!

!

+./#8%'*!?#-1>!+*!]*&)*$%(%)*'.!R)A#!)4!<8'*&#!

`C6*(/)C"/-2'!()7-#%F)+,-2-)'%)!()8(@*(A'+'*(!")"*9-)*5):2!(@-=)T,$r)\-@!8%-)*8+%'A-)
+,-)6-+2*3*"'%F):2!(@->)2-32-%-(+%)!)@-2+!'()6-!('(/)!(A)A'2-@+'*()*5),'%+*2$=)):2!(@-)
2-32-%-(+%)+,-)/8!2!(+--)*5)@-2+!'()58(A!6-(+!")9!"8-%F)!(A)+,-)32*6'%-)*5)2*I8%+)
,*3-=a7X7))
)iT"!A'6'2)H!I'F)78"$)WXDZ)
)
&I!HSDEGEML"IR!GERJKDIF!HP!FL"C!B"CCDEFGF"HI!"C!FLGF!&NRDE"GI!2DTC!TDED!IHF!

"IFDREGFDB!"IFH!FLD!NGERD6!%JEHODGI!CDFFNDE!OHOJNGF"HI!JIF"N!QJ"FD!NGFD@!!#LD?!TDED!

IHF!>HEI6!>JF!j>DMGKDk!O"DBC!IH"EC@!!#LD?!TDED!CF"NN!MHIC"BDEDB!j"IB"RDIHJCk!JIF"N!

FLD!78XWC6!"I!CO"FD!HP!FLD"E!NDRGN!CFGFJC!GC!)EDIML!M"F"ZDIC@!!#LD!5EoK"DJ\!BDMEDD!LGB!

>EHJRLF!M"S"N!DQJGN"F?6!GIB!2DTC!MLGIRDB!BEGKGF"MGNN?!GC!G!EDCJNF@!!!!$HTDSDE6!

&NRDE"GI!%*@'-+$!EDKG"IDB!CDREDRGFDB!"IFH!FLEDD!EGM"GN_EDN"R"HJC!MGFDRHE"DC.!

%JEHODGIC6!j+IB"RnIDCk6!GIB!2DTC@!!!)HE!FLGF!EDGCHI6!FLD!5EoK"DJ\!BDMEDD!TGC!

PEGR"NDcGIB!&NRDE"GI!2DTCd!)EDIML!M"F"ZDICL"O!EDKG"IDB!CH!GC!TDNN@!,"IMD!FLD!

BDMEDDdC!HSDEFJEI"IR!"I!78:WcFLD!P"ECF!IDT!NGT!DIGMFDB!>?!FLD!]"ML?!RHSDEIKDIFc

2DTC!aGC!G!MHKKJI"F?6!GC!G!RDIDEGF"HIb!C"KON?!B"B!IHF!EDMHSDE!PEHK!FLD!FEGJKG!HP!

NHC"IR!)EDIML!M"F"ZDICL"O@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7X7!3@!'G>"6!j*DCF"I!BDC!2J"PC!DI!&PE"QJD!BJ!1HEB6k!"I!?%32'+6!2JN?;&JRJCF!789<!a79=;7<7b6!O@!79f@!!



! 9X!

)HE!2DT"CL!EDC"BDIFC!HP!&NRDE"G6!)EGIMD!"I!CHKD!TG?C!TGC!GI!"KGR"IDB!>NGIV!

CNGFD6!HIFH!TL"ML!FLD?!MHJNB!OEHgDMF!"BDGN"ZDB!S"C"HIC@!!5EoK"DJ\dC!NGT!B"CF"IRJ"CLDB!

TLH!THJNB!>D!jGCC"K"NG>NDk!PEHK!TLH!THJNB!IHF!>D@7X=!!*GI"DN!#"KC"F!BDCME">DB!

REHT"IR!JO!"I!jGI!"KON"M"F!CDREDRGF"HIk!HP!FLD!FLEDD!MHKKJI"F"DC@7XX!!3LDI!

MLEHI"MN"IR!FLD!BDSDNHOKDIF!HP!MHNHI"GN!&NRDE"G!GEHJIB!FLD!FJEI!HP!FLD!FTDIF"DFL!

MDIFJE?6!FLD!NGFD!&NRDE"GI_2DT"CL!CHM"HNHR"CF!&IBEo!5LHJEGQJ"!TEHFD!BDCOG"E"IRN?6!

j-HN"F"MGN!OGCC"HIC!FJEIDB!FLD!D\"CF"IR!EDN"R"HJC!GIB!DFLI"M!B"PPDEDIMDC!>DFTDDI!

%JEHODGIC6!AJCN"KC6!GIB!2DTC!"IFH!"IFDICD!CDREDRGF"HI6!TLDEDGC!T"FL!F"KD!GIB!RHHB!

T"NN!FLDCD!K"RLF!CH!DGC"N?!LGSD!>DDI!>E"BRDB!>?!JIBDECFGIB"IR@k7X:!

3L"ND!D\FEDK"CF!%JEHODGIC6!TLH!TDED!VIHTI!MHNNHQJ"GNN?!GC!jJNFEGCk!BJE"IR!

FLD!&NRDE"GI!3GE6!CJOOHEFDB!G!EGM"CF!PHEK!HP!)EDIML!IGF"HIGN"CK6!OHCFTGE!N">DEGNC!

MHIF"IJDB!FH!"KGR"ID!TLGF!&NRDE"G!MHJNB!>DMHKDe!FLD?!HPFDI!MDND>EGFDB!&NRDE"G!GC!G!

ONGMD!TLDED!FLD!)EDIML!EDOJ>N"M!MHJNB!FLE"SD6!"I!G!KJNF"MJNFJEGN6!PEGFDEIGN!PGCL"HI@!!+I!

FLD"E!S"C"HI6!)EGIMD!MHJNB!KHEOL!"IFH!G!FEJN?!BDKHMEGF"M!EDOJ>N"M6!TL"ML!TGC!GF!G!

EDKHSD!PEHK!FLD!IGCF"DE!PHEKC!HP!j)EGIMDk!FLGF!FLD?!DIMHJIFDEDB!FLEHJRL!FLD!

%JEHODGIC@!!#LD!%JEHODGI!CDFFNDEC!"I!&NRDE"G6!"IMNJB"IR!FLD!MHNHI"GN!GBK"I"CFEGF"HI6!

EDOEDCDIFDB!HID!GCODMF!HP!)EGIMD6!GI!JRN"DE!C"BD!FLGF!LGB!S"HNDIFN?!OEHFDCFDB!2DT"CL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7X=!-GFE"MV!3D"N6!M*#)+*)\-):2-(@,P)J!+'*(!"'+$)'()+,-)O!U'(/).'(@-)WqeX=)#EGIC@!5GFLDE"ID!-HEFDE@!
-GE"C.!0GNN"KGEB6!=WW9e!*JELGK.!*JVD!4I"SDEC"F?!-EDCC6!=WWf@!-GRD!9X@!
j#LD!MHEEDNGF"HI!>DFTDDI!CHM"GN"ZGF"HI!GIB!IGF"HIGN"F?!TGC!IHF!D\DKOF!PHEK!DFLI"M!MHIC"BDEGF"HIC6!
LHTDSDEe!T"FIDCC!FLD!PGMF!FLGF!FLD!NGT6!HT"IR!FH!FLD!"IPNJDIMD!HP!EDOC!PEHK!FLD!MHNHI"DC6!TGC!GOON"DB!
FH!&NRDE"G6!G!)EDIML!FDEE"FHE?6!HIN?!FH!ODHOND!TLH!TDED!PHED"RIDEC!"I!FLD!CFE"MF!CDICD6!"@D@6!%JEHODGICe!
DIFE?!"IFH!PJNN!IGF"HIGN"F?!EDKG"IDB!S"EFJGNN?!MNHCDB!FH!AJCN"K!IGF"SDC!HP!&NRDE"G6!TLH!TDED!)EDIML!
CJ>gDMFC@!FLD!NGT!FLJC!MHIP"EKDB6!"I!&NRDE"G6!G!B"CF"IMF"HI!>DFTDDI!FLHCD!TLH!TDED!{GCC"K"NG>NDd!GIB!
FLHCD!TLH!TDED!IHF@k!a9Xb!
7XX!*GI"DN!#"K"CF6!C"/;2'-P)H;@'+)C(!@,2*('_8-6!O@!7X!
7X:!&IBEo!5LHJEGQJ"6!`DFTDDI!%GCF!GIB!3DCF.!&!$"CFHE?!HP!FLD!2DTC!HP!1HEFL!&PE"MG@!#EGIC@!A"MLGDN!A@!
`DEIDF@!!-L"NGBDNOL"G.!2DT"CL!-J>N"MGF"HI!,HM"DF?!HP!&KDE"MG6!78<f6!OGRD!79=@!



! 9:!

M"F"ZDICL"O!FLEHJRLHJF!FLD!BDMGBDC!HP!)EDIML!&NRDE"G@7X9!!`JF!PHE!&NRDE"GI!2DTC6!GI!

DFLDEDGN6!JNFEG_BDKHMEGF"M!S"C"HI!HP!)EGIMD!ODEC"CFDB@!%SDI!GC!FLD!GMFJGN!)EDIML!

&NRDE"GcBHK"IGFDB!>?!MHNHICcDCCDIF"GNN?!>NHMVDB!CHM"GN!OEHREDCC!PHE!2DTC6!jFLD"E!

)EGIMDk!NG?!>D?HIB!FLD!ADB"FDEEGIDGI6!NGBDI!T"FL!OHCC">"N"F"DC@!!

1JKDEHJC!FDCF"KHI"GNC!"IC"CFDB!JOHI!)EDIML!CJODE"HE"F?6!)EDIML!>DGJF?6!GIB6!

ONG"IN?6!FLD!G>CHNJFD!FEJFL!HP!)EDIML!"BDIF"F?@!!!#H!EDMHIM"ND!FLDCD!GFF"FJBDC!T"FL!FLD!

GIF"CDK"F"M!CDFFNDEC!HP!&NRDE"G!OEDCDIFDB!G!MLGNNDIRD6!>DMGJCD!FLD?!TDED!FLD!CDNP_

OEHMNG"KDB!EDOEDCDIFGF"SDC!HP!)EGIMD@!!,HKD!2DTC!KG?!LGSD!"IC"CFDB!HI!)EDIML!

"BDIF"F?!"I!HEBDE!FH!OC?MLHNHR"MGNN?!DCMGOD!PEHK!FLD"E!OGCF!ODECDMJF"HIC6!T"FL!G!LHOD!

FLGF!FLD!OL"NHCHOL?!HP!)EDIML!EDOJ>N"MGI"CK!THJNB!DICJED!FLGF!FLD?!EDKG"IDB!

)EDIML6!BDCO"FD!FLD!GK>"RJHJC!L"CFHE?!HP!FLD!2DTC!"I!&NRDE"G@!!#LD?!LHODB!FLGF!

)EGIMD!THJNB!OEHFDMF!FLDK!PEHK!FLD"E!HTI!CHM"DF?dC!GIF"CDK"F"CK@!!+I!FL"C!TG?6!FLD!

NDGBDEC!GIB!HFLDE!N">DEGN!2DTC!GF!HIMD!EDS"NDB!G!OGCF!HP!ODECDMJF"HI!GIB!LGFEDB!TL"ND!

FLD?!CHJRLF!FH!GML"DSD!G!PJFJED!HP!TLGF!)EGIMD!aGIB!)EDIML!&NRDE"Gb!MHJNB!>DMHKD@!!

#LD?!TDED!GNCH!>N"IB!FH!AJCN"K!CJPPDE"IR@!!`JF!FLD"E!DNDSGF"HI!HP!)EGIMD!MGKD!GF!G!

OE"MD.!"F!KDGIF!FLGF!&NRDE"GI!2DTCcDCODM"GNN?!TLDI!MHKOGEDB!FH!AHEHMMGI!HE!

#JI"C"GI!2DTCcTDED!NDCC!"KOGCC"HIDB!G>HJF!FLD"E!MJNFJED@!!#L"C!CJEOE"CDB!/GZGEJC6!

TLH!LGB!GEE"SDB!"I!&NRDE"G!T"FL!FLD!BEDGK!FLGF!G!2DT"CL!MHKKJI"F?!MHJNB!FLE"SD!

FLDED@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7X9!,HKD!HP!FLD!KHKDIFC!HP!OEHFDCFC!GED!GC!PHNNHTC.!+I!OEHFDCF!HP!2DTC!EDMD"S"IR!)EDIML!M"F"ZDICL"O!
JIBDE!FLD!5EoK"DJ\!*DMEDD6!CDD!2HCL!,MLED"DE6!C2!I%)*5)+,-)7-#'%,):!'+,e!MH"IM"B"IR!T"FL!FLD!OEHFDCF!HP!
*ED?PJC!GPPG"E!CDD!-EHMLGCVG6!j5GRG?HJC!HP!&NRDE"Gk!DCODM"GNN?!OGRDC!<8:_<8fe!0DIDS"nSD!*DEKDIg"GI6!
0!)L2'%-)!(+'c8'9-)*2!(!'%-e!GIB!5NGJBD!AGEF"IF)0-%)4%2!;"'+-%)!"/;2'-(%@6!GIB!!-"DEED!$D>D?6!C"/-2)WeXeP)
0!)^2!(A-)9!/8-)!(+'bc8'9-@!(I!FLD!EDC"BDIF"GN!OGFFDEIC!HP!&NRDE"GI!M"F"DC6!-EHMLGCVG6!O!U'(/)C"/-2'!)
:2-(@,@!!
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+I!FLD!IDTCOGODEdC!P"ECF!"CCJD6!OJ>N"CLDB!"I!78:f6!/GZGEJC!TEHFD!HP!L"C!

GCFHI"CLKDIF!FLGF!CJML!G!NGERD!MHKKJI"F?!LGB!IH!KDGIC!HP!D\OEDCC"HI@7X<!!$D!

REGIFDB!FLGF!FLDED!TDED!D\MDNNDIF!2DT"CL!IDTCOGODEC!PEHK!)EGIMD6!>JF!GERJDB!FLGF!

FLHCD!OGODEC!B"B!IHF!CJPP"M"DIFN?!CODGV!FH!CODM"P"M6!NHMGN6!&NRDE"GI_2DT"CL!OEH>NDKC@!

4(5*26!+'*()78'9-6!JIBDE!/GZGEJCdC!DB"FHE"GN!D?D6!"KKDB"GFDN?!DCFG>N"CLDB!"FC!K"CC"HI!

FH!P"NN!FL"C!SH"B@!!$HTDSDE6!CHKD!H>S"HJC!OEH>NDKC!TDED!NDPF!JIGBBEDCCDB@!!)EHK!FLD!

OGODEdC!"IMDOF"HI!"I!78:f!JIF"N!NGFD!789:!FLDED!TGC!IH!KDIF"HI!HP!GI?!V"IB!HP!

OHN"F"MGN!FJEKH"N!GKHIR!&NRDE"GdC!FLEDD!EDN"R"HJC!MHKKJI"F"DC@!!+I!PGMF6!FLD!KHCF!

CDE"HJC!OEH>NDK!FLGF!FLD!TE"FDEC!"BDIF"P"DB!TGC!FLD!2DTCd!RDIDEGN!NGMVNJCFDE!GFF"FJBD!

FHTGEB!FLD"E!EDN"R"HI@!!#L"C!KG?!LGSD!>DDI!>DMGJCD!N"PD!TGC!EDNGF"SDN?!ODGMDPJN!GF!FLD!

F"KD6!>JF!"F!TGC!GNCH!>DMGJCD!/GZGEJC!B"B!IHF!TGIF!FH!>D!OEHSHMGF"SD!"I!L"C!

BDCME"OF"HIC!HP!FDIC"HIC@!$D!"IFDIBDB!FLD!IDTCOGODE!FH!>D!G!MDND>EGF"HI!HP!2DT"CL!

MJNFJED!GIB!IHF!GIHFLDE!BHMJKDIF!FLGF!TGC!FH!GFFDCF!FH!FLD!NGMLE?KHCD!CFGFD!HP!

2DT"CL!N"PD@!!

/GZGEJC!>DMGKD!B"CGOOH"IFDB!"I!TLGF!LD!ODEMD"SDB!FH!>D!FLD!&NRDE"GI!2DTCd!

PG"NJED!FH!HODIN?!D\OEDCC!FLD"E!PG"FL@!!$D!TGC!IHF!GNHID!"I!L"C!PEJCFEGF"HIcHFLDE!

2DT"CL!NDGBDEC!H>CDESDB!G!C"K"NGE!OLDIHKDIHI@7Xm!!&NRDE"G!B"B!IHF!N"SD!JO!FH!FLD!

"BDGN"ZDB!S"C"HI!HP!MHKKJIGN!2JBG"CK!FLGF!/GZGEJC!LGB!"KGR"IDB!>DPHED!LD!LGB!

>DMHKD!"IFDREGFDB!"IFH!FLD!&NRDE"GI!N"PDCF?ND!L"KCDNP@!!#JI"C6!LD!TEHFD6!HPPDEDB!G!

KHED!GJFLDIF"M!EDOEDCDIFGF"HI!HP!G!OEHJB!(E"DIFGN!MHKKJI"F?!FLGF!TGC!"KKDECDB!"I!

>HFL!)EDIML!GIB!2DT"CL!MJNFJED@!!+I!#JI"C6!LD!jCGT!?HJIR!2DTC!OGEGB"IR!BHTI!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7X<!j/G!0EGIBD!5HKKJIGJFo!gJ"SD!Bd&NRoE"D!CD!BH"F_DNND!BD!S"SED!CGIC!HERGID!BdD\OEDCC"HIl!j!52&%,!
DB"FHE"GN!CFGPPF)4(5*26!+'*()78'9-6!IJK>DE!76!(MFH>DE!78:f@!
7Xm!)EDIML!0EGIB!'G>>"!'DIo!,"EGF!GCVDB6!j$HT!KGI?!PJNNF"KD!2DT"CL!CMLHHNC!D\"CFl!$HT!KGI?!
OGEDIFC!EDPJCD!FH!CDIB!FLD"E!ML"NBEDI!FH!CMLHHN!HI!,LG>>GFlk!zJHFDB!"I!,FHEG6!S2*'%)?K'"-%6!OGRD!7::@!



! 9<!

M"F?!CFEDDFC!FHRDFLDEke!LD!CGT!j2DT"CL!IDTCOGODEC!PHE!CGND!"I!FLD!MDIFEGN!CQJGED6k!

FLD"E!SDIBHEC!NHJBN?!LGTV"IR!FLD"E!TGEDC@!!j1H!HID6k!LD!TEHFD6!!jL"B!PEHK!KD!HE!

PEHK!GI?>HB?!DNCD6!FLD"E!OEHPHJIB!EDCODMF!PHE!FLD"E!)EDIML!HE!FLD"E!#JI"C"GI!3!+2'-6!

GC!TDNN!GC!FLD"E!BDDO!NHSD!PHE!FLD!2DT"CL!ODHOND@k7Xf!!`GMV!"I!&NR"DEC6!LHTDSDE6!

FDIFGF"SDIDCC!GIB!GI!DPPHEF!FH!VDDO!JO!GOODGEGIMDC!CDDKDB!FH!B"MFGFD!DSDE?!GMF"HI@!!

&!KGgHE"F?!HP!FLD!2DT"CL!OHOJNGF"HI!HIN?!CDDKDB!FH!EDKDK>DE!FLD"E!HE"R"IC!BJE"IR!

F"KDC!HP!DKDERDIM?!HE!PDGE@!!#LDED!TGC!IH!OE"BD!"I!>D"IR!2DT"CL6!HIN?!OE"BD!"I!FLD!

)EDIML!3!+2'-@!!!2DTC!"I!#JI"C"G6!LD!TEHFD6!"ILGNDB!jPEDDk!G"E@!1H!KGFFDE!TLGF!CHM"GN!

MNGCC!FLD?!MGKD!PEHK6!FLD?!OEHMNG"KDB!FLD"E!NH?GNF?!GIB!GFFGMLKDIF!FH!FLD!2DT"CL!

MHKKJI"F?@!!/GZGEJC!NGKDIFDB!FLGF!TL"ND!&NRDE"G!TGC!FLD!HIN?!MHNHI?!TLDED!!""!2DTC!

DIgH?DB!)EDIML!M"F"ZDICL"O6!"F!TGC!GNCH!FLD!HIN?!HID!TLDED!FLD?!TDED!GCLGKDB!HP!

FLD"E!2DT"CL!MJNFJED!GIB!FEGB"F"HIC@!!/GZGEJC!LGB!MHKD!FH!&NRDE"G!PEHK!)EGIMD!"I!

OJECJ"F!HP!G!PGIFGC?!HP!2DT"CL!EDIDTGN@!!$"C!S"C"HI!HP!G!LGEKHI"HJC6!CO"E"FJGNN?!

MHLDC"SD!2DT"CL!MHKKJI"F?!QJ"MVN?!BDPNGFDB!GC!LD!EDGN"ZDB!FLGF!&NRDE"GI!2DTE?!LGB!

"FC!HTI!CDF!HP!OEH>NDKC@!!#LD!MHKKJI"F?!TGC!"I!IDDB!HP!OHN"F"MGN!GIB!CHM"GN!

GBSHMGM?6!GIB!LD!OHC"F"HIDB!L"KCDNP!FH!P"NN!FLGF!SH"B@!!!

/GZGEJCdC!PGFLDE_"I_NGT6!$G�K!5LDEQJ"6!BDME"DB!FLD!GOGFL?!LD!ODEMD"SDB!"I!

&NRDE"GI_2DT"CL!MJNFJED!"I!G!789=!DB"FHE"GN.!!j+I!FL"C!MHJIFE?6!TD!LGSD!HID!CHND!

OEH>NDK6!FLD!G>CDIMD!HP!OEH>NDKCi@!!(JE!MHKKJI"F?!"C!B?"IR!>DMGJCD!TD!GED!

NGMV"IR!FLD!CO"E"FJGN"F?!GIB!FLD!LG>"FC!HP!HJE!FEGB"F"HI@k7X8!!5LDEQJ"!GCVDB!L"C!EDGBDEC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7Xf!/GZGEJC6!4(5*26!+'*()78'9-)789==))j2dGSG"C!SJ!r!#JI"C!BoP"NDE!BDC!gDJIDC!2J"PC!r!FEGSDEC!NDC!EJDC!BD!NG!
S"NND6!gdGSG"C!SJ!r!#JI"C!SDIBED!r!NG!ME"oD!BDC!gHJEIGJ\!2J"PC!CJE!NDC!ONGMDC!OJ>N"QJDCi@!#HJCiID!
KdGSG"DIF!OGC!MGMLo6!DF!ID!MGMLDIF!r!ODECHIID6!NDJE!OEHPHIB!EDCODMF!OHJE!NDJE!OGFE"D!PEGIpG"CD!HJ!
FJI"C"DIID6!DF!NDJE!OEHPHIB!GKHJE!OHJE!ND!ODJOND!gJ"P@k!
7X8!$G�K!5LDEQJ"6!j-H"IF!BD!SJD!CJE!ND!gJBG"CKD!GNRoE"DI!s6!4(5*26!+'*()78'9-F!IJK>DE!Xf6!(MFH>DE!
789=@!aq!1HFED!MHKKJIGJFo!CD!KDJEF!OGE!KGIQJD!BdGMMHJFJKGIMD!GJ!PG"F!CO"E"FJDN!Bd+CEGxN@!sb!



! 9m!

FH!JIBDECFGIB!FLD!"KOHEFGIMD!HP!CO"E"FJGN!EDS"FGN"ZGF"HI!>?!KGV"IR!RNH>GN!MJNFJEGN!

MHKOGE"CHIC.!!

-HN"CL!2JBG"CKdC!EDCHNSD!MGKD!PEHK!"FC!CO"E"FJGN!DIDER?!GIB!FLD!JRN"IDCC!HP!
FLD!RLDFFHC@!!)EDIML!2JBG"CK!"C!KGEVDB!>?!"FC!CNHT!BDCMDIFe!&KDE"MGI!
2JBG"CK!"C!DIDER"ZDB!>?!"FC!KGCCDC6!"FC!B?IGK"CK6!GIB6!BDCO"FD!FLD!PNGTDB!
{KDNF"IR!OHF6d!PHE!"FC!OHFDIF"GNe!GIB!+CEGDN"!2JBG"CK!CFGIBC!HJF!PHE!"FC!
O"HIDDE"IR!CO"E"F!GIB!"FC!IG�SD!SGI"F?@!7:W!
!

#L"C!N"CF!"C!EDKGEVG>ND!GIB!"C!>DCF!BDCME">DB!GC!G!PGIFGC?!PHE!CDSDEGN!EDGCHIC@!+F!"C!

D\FEGHEB"IGE?!FLGF!5LDEQJ"!BGEDB!FH!MDND>EGFD!FLD!GII"L"NGFDB!-HN"CL!MHKKJI"F?@!!

&IB!?DF!LD!TGC!ME"F"MGN!HP!FLD!GOOGEDIFN?!jCJMMDCCPJNk!2DT"CL!MHKKJI"F"DC!"I!FLD!

4I"FDB!,FGFDC!GIB!+CEGDN@!!$"C!GIGN?C"C!MJNK"IGFDB!"I!L"C!FLHJRLFC!HI!L"C!HTI!

MHKKJI"F?.!j$DED6!"I!&NRDE"G6!TD!GED!T"FLHJF!GI?!CODM"GN!PNGSHE6!GIB!?DF!TD!D\"CF6!

GIB!"F!"CIdF!OHCC">ND!FH!DNJBD!FLD!OEH>NDK!HP!HJE!HTI!D\"CFDIMD!GIB!>DLGS"HE!GI?!

NHIRDE@k7:7!!#LD!BDSDNHOKDIF!HP!GJFLDIF"M!2DT"CL!MJNFJED!CDDKDB!FH!BDODIB!HI!

GBSDEC"F?6!TLDFLDE!FLGF!GBSDEC"F?!MGKD!PEHK!FLD!D\ODE"DIMD!HP!N"PD!"I!G!1GZ"!RLDFFH!

HE!&KDE"MGI_2DT"CL!B"NJF"HI@!!3"FL!FLD!HICDF!HP!FLD!&NRDE"GI!3GE!G!PDT!?DGEC!NGFDE6!

ODELGOC!&NRDE"GI!2DTC!D\ODE"DIMDB!FLD!BDP"I"IR!GBSDEC"F?!5LDEQJ"!MHSDFDB@!

`?!FLD!K"B_789WC6!FLD!)EDIML!MHNHI?dC!MJNFJEGN_DFLI"M!B"CF"IMF"HIC!GKHIR!FLD!

jFLEDD!MHKKJI"F"DCk!TDED!TEHJRLF!T"FL!FDIC"HI@!!-HN"F"MGN!REHJOC!HP!j%JEHODGIC6k!

2DTC6!GIB!IHT!AJCN"KC!>DRGI!DKOLGC"Z"IR!"ICFDGB!HP!EDgDMF"IR!FLD"E!DFLI"M!GIB!

EDN"R"HJC!B"PPDEDIMDC@!!&!CKGNN!K"IHE"F?!HP!AJCN"K!GMF"S"CFC!>DRGI!FH!BDKGIB!GI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7:W!$G�K!5LDEQJ"6!j-H"IF!BD!SJD!CJE!ND!gJBG"CKD!GNRoE"DI!s6!4(5*26!+'*()78'9-F!IJK>DE!Xf6!(MFH>DE!
789=@!!
7:7!$G�K!5LDEQJ"6!j-H"IF!BD!SJD!CJE!ND!gJBG"CKD!GNRoE"DI!s6!4(5*26!+'*()78'9-F!IJK>DE!Xf6!HMFH>DE!
789=!



! 9f!

"IBDODIBDIF!&NRDE"G!TL"ND!EDgDMF"IR!GI?!IHF"HI!HP!)EDIML!M"F"ZDICL"O@7:=!!%\FEDK"CF!

%JEHODGIC!FHJFDB!FLD"E!j>NHHBN"IDCk!GC!DS"BDIMD!FLGF!FLD?!TDED!6*2-!)EDIML!FLGI!

D"FLDE!2DTC!HE!AJCN"KC@7:X!!2DT"CL!REHJOCcJIBDE!/GZGEJCdC!NDGBDECL"OcTDED!

FE?"IR!FH!GTGVDI!FLD"E!MHKKJI"F?@!!-GEGBH\"MGNN?6!FL"C!BD!PGMFH!CDOGEGF"HI!GKHIR!

ODHONDC!MEDGFDB!DIS?!PEHK!"IFDEIGF"HIGN!2DT"CL!NDGBDEC6!TLH!FDIBDB!FH!EHKGIF"M"ZD!

FLD!GOOGEDIF!FE">GN!MNHCDIDCC!HP!TLGF!FLD?!MGNNDB!FLD!&NRDE"GI_2DT"CL!MHKKJI"F?6!"I!

MHIFEGB"MF"HI!FH!5LDEQJ"dC!H>CDESGF"HIC!FLGF!&NRDE"GI!2DTC!CJPPDEDB!PEHK!

j>NGIBIDCC@k!!)HE!FLD"E!OGEF6!FLD!SGCF!KGgHE"F?!HP!&NRDE"GI!2DTC!B"BIdF!CDD!>NGIBIDCC!

GC!G!OEH>NDK6!GIB!THJNB!LGSD!OEDPDEEDB!FH!>NDIB!"I!T"FL!%JEHODGIC@!+I!FL"C!TG?6!

&NRDE"GI!2JBG"CK!TGC!"IBDDB!G!K"EEHE!"KGRD!HP!"FC!)EDIML!MHJIFDEOGEF@!#LD!52&%,!

GIB!2DT"CL!PJIB"IR!GRDIM"DC6!FLHJRL6!TDED!CF"NN!TGR"IR!GI!"BDHNHR"MGN!TGE!GRG"ICF!

jBDgJBG"CGF"HI@k!

&NRDE"GI!2DTC!DCMLDTDB!BDMNGE"IR!DFLI"M!OGEF"MJNGE"F?!aBDCO"FD!FLD!JER"IR!HP!

FLD!52&%,b!>DMGJCD!FLD?!PDGEDB!>D"IR!MNGCC"P"DB!HIMD!GRG"I!GC!j"IB"RDIHJC@k!!

+EHI"MGNN?6!FLD!OGEF"MJNGE"F?!FLGF!&NRDE"GdC!2DTC!PDGEDB!TGC!HID!FLGF!KDFEHOHN"FGI!

2DTC!D\FHNNDB@!)HE!&NRDE"GI!2DTE?!FL"C!SGJIFDB!GOGEFIDCC!GKHJIFDB!FH!CDREDRGF"HI@!

#LD?!EDC"CFDB!CJML!MHLDC"HI!"I!PGSHE!HP!j)EDIMLIDCC@k!!#LD?!BDSDNHODB!PGIFGC"DC!

G>HJF!)EGIMD!EHHFDB!"I!FLD"E!L"CFHE"MGN!OGCF6!"I!HEBDE!FH!ED"IPHEMD!FLD"E!>DNHIR"IR@!!!

&BHNOL!5EoK"DJ\!TGC!ED>HEI!GC!GI!H>gDMF!HP!PGCM"IGF"HI!PHE!&NRDE"GI!2DTC!"I!

FLD!78:WC!GIB!789WC@!!$D!TGC!G!ODEPDMF!>E"BRD!>DFTDDI!FLD!52&%,dC!MGKOG"RI!PHE!

&NRDE"GI_2DT"CL!EDS"FGN"ZGF"HI!GIB!FLD!KGgHE"F?dC!GBLDEDIMD!FH!CDMJNGE!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7:=!ADCCGN"!$GBg!NDB!!G!IGF"HIGN"CF!KHSDKDIF!"I!FLD!OHCFTGE@!$D!TGC!OH"CDB!FH!>D!&NRDE"GdC!ID\F!
NDGBDE@!&C!TD!T"NN!CDD!"I!FLD!PHNNHT"IR!MLGOFDEC6!L"C!KHSDKDIF6!FLD!A1&6!TGC!!SGIQJ"CLDB!>?!KHED!
D\FEDK"CF!S"C"HIGE"DC!TLH!>DNHIRDB!FH!FLD!)/1@!
7:X!,JML!GC!IDH_PGCM"CF!NDGBDE!-"DEED!-HJgGBD6!GC!TD!T"NN!CDD!"I!MLGOFDE!=@!!



! 98!

EDOJ>N"MGI"CK@!!5EoK"DJ\!TGC!G!PEDDKGCHIcIHF!GI!H>CDESGIF!2DTcGIB6!GC!TD!LGSD!

CDDI6!LD!TGC!MHKK"FFDB!FH!L"C!M"S"N"Z"IR!K"CC"HI@!!$D!TGC!OGCC"HIGFD!G>HJF!

DKGIM"OGF"IR!2DTC6!GIB!>E"IR"IR!FLDK!FLD!V"IB!HP!DBJMGF"HI!FLGF!MHJNB!N">DEGFD!

FLDK@!!,ODM"P"MGNN?6!LD!TGIFDB!FH!KGVD!FLDK!j)EDIML@k!&PFDE!L"C!T"PD!GIB!ML"NBEDI!

MHISDEFDB!FH!5LE"CF"GI"F?!"I!7f:96!L"C!MHKK"FKDIF!FH!LJKGI"CF"M!"!s@'+;c

CDMJNGE"CKcTGC!DILGIMDB@!&C!G!PHJIB"IR!KDK>DE!HP!FLD!&NN"GIMD!+CEGoN"FD!

4I"SDECDNND6!LD!TGC!OGEF!HP!G!IDT!RDIDEGF"HIdC!S"C"HI!PHE!EDOJ>N"MGI!2DTC6!TLH!CGT!

IH!MHIPN"MF!>DFTDDI!)EDIML!EDOJ>N"MGI!"BDGNC!GIB!2DT"CL!CODM"P"M"F?@!'DN"R"HJC!

FEGB"F"HI!ONG?DB!IH!OGEF!"I!FLD"E!2DT"CL!"BDIF"F?@!

2JCF!>DPHED!FLD!HJF>EDGV!HP!FLD!&NRDE"GI!3GE6!FLD!HERGI"ZGF"HIdC!KGgHE!

MHIMDEIC!CF"NN!NG?!"I!FLD!FEGgDMFHE?!HP!G!MDEFG"I!V"IB!HP!2DT"CL!jM"S"N"Z"IR!K"CC"HI@k!!

#L"C!LGB!>DDI!FLD!FEGB"F"HI!GF!FLD!PHJIB"IR!HP!FLD!&NN"GIMD!+CEGoN"FD!4I"SDECDNND6!

BJE"IR!FLD!EDOJ>N"MGI!jKHKDIFk!"I!I"IDFDDIFL_MDIFJE?!)EGIMD6!TLHCD!K"CC"HI!

ODECDSDEDB!FLEHJRLHJF!FLD!789WC@7::!!+F!CHJRLF!FH!KHBDEI"ZD!EDKIGIFC!HP!FLD!2DT"CL!

OHOJNGF"HI!"I!&NRDE"G6!TLH!CF"NN!GOODGEDB!FH!BTDNN!"I!FLD!OED_)EDIML!OGCF@!!!!

+I!HFLDE!THEBC6!2DT"CL!NDGBDEC!CF"NN!MGEDB!G>HJF!2DT"CL!DKGIM"OGF"HI6!GIB!PDNF!

FLDED!TGC!?DF!KHED!THEV!FH!>D!BHID!"I!FLGF!EDRGEB6!FH!GML"DSD!TLGF!FLD?!N"VDB!FH!MGNN!

jHMM"BDIFGNk!2JBG"CK@!!)HE!D\GKOND6!'G>>"!'GLK"K!1GHJE"!TEHFD!GI!GEF"MND!"I!2JN?!

789X!BDIHJIM"IR!FLD!MJCFHK!HP!FLD!BHTE?!PHE!2DT"CL!THKDI6!TL"ML6!LD!>DN"DSDB6!

BDREGBDB!FLD!LHN"IDCC!HP!KGEE"GRD@7:9!!2GMQJDC!/GZGEJC!HE"R"IGNN?!MGKD!FH!&NRDE"G!"I!

HEBDE!FH!>DR"I!FLD!('#!a(ERGI"ZGF"HI!PHE!'DLG>"N"FGF"HI!FLEHJRL!#EG"I"IRb!CMLHHNC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7::!-L"N"O!1HEB6!S,-)H-38I"'@!()O*6-(+P).+28//"-%)5*2)Q-6*@2!@$)'()('(-+--(+,b@-(+82$):2!(@-=)
5GK>E"BRD.!$GESGEB!4I"SDEC"F?!-EDCC6!78896!MLGOFDE!PHJE6!j2DT"CL!'DOJ>N"MGI"CK6k!OGRD!<:PP@!

7:9!C7n\!78996!OGRD!:XW@!



! <W!

PHE!>H?C!GIB!R"ENC@7:<!!#LD!CMLHHNC!"ICFEJMFDB!>H?C!"I!GJFH!KDMLGI"MC6!GIB!LDNODB!

R"ENC!FH!NDGEI!CDT"IRcGNN!DPPHEFC!FH!"KOEHSD!FLD"E!CHM"HDMHIHK"M!CFGFJC@!!`?!78996!

FLDED!TDED!9Wf!CFJBDIFC!DIEHNNDB@7:m!!+I!FLD!789WC6!GC!FLD!RDIDEGN!CDMEDFGE?!HP!FLD!

52&%,!GIB!FLD!1HEFL!&PE"MGI!BDNDRGFD!FH!FLD!3256!/GZGEJC!CFEHSD!FH!"KOEHSD!FLD!

ON"RLF!HP!2DTC!FLEHJRLHJF!1HEFL!&PE"MG6!P"RLF"IR!FH!DICJED!FLGF!FLD?!TDED!FEDGFDB!

D\GMFN?!N"VD!HFLDE!)EDIML!M"F"ZDIC@!!`DMGJCD!FLD?!CGT!&NRDE"GI!2DTCd!B"K"I"CLDB!

DIFLJC"GCK!PHE!FLD"E!EDN"R"HI6!CHKD!NDGBDECcCJML!GC!/GZGEJC!GIB!HFLDE!52&%,!

KDK>DECcPDNF!G!IDDB!FH!MHKODICGFD!PHE!FLD!CH_MGNNDB!j3DCFDEI"ZGF"HIk!HP!&NRDE"GI!

2DTC@!!#LD!)EDIML!2DT"CL!TE"FDE!'G>"6!GIB!HFLDEC6!TGIFDB!FH!OEDCDESD!1HEFL!&PE"MGI!

2DT"CL!GJFLDIF"M"F?6!TL"ML!FLD?!PDNF!TGC!KDNF"IR!GTG?!FLEHJRL!DK"REGF"HI!GIB!

KHBDEI"ZGF"HIC@7:f!

&IHFLDE!H>CDCC"HI!PHE!FLD!52&%,6!&+46!GIB!325!TGC!FH!GMQJ"ED!M"F"ZDICL"O!PHE!

2DTC!N"S"IR!"I!FLD!&NRDE"GI!,GLGEG@!!#LDCD!NGIBC!TDED!GMQJ"EDB!GPFDE!7fm7c

CJ>CDQJDIF!FH!FLD!5EoK"DJ\!BDMEDD@!!,GLGEGI!2DTC!NDRGNN?!EDC"BDB!"I!&NRDE"G!>JF!FLD?!

B"B!IHF!LGSD!)EDIML!M"F"ZDICL"O@!!#LD!&NN"GIMD!+CEGoN"FDdC!DIBNDCC!MGKOG"RIC!PHE!

)EDIML!M"F"ZDICL"O!PHE!FLD!,GLGEGI!2DTC!ODECDSDEDB!PEHK!FLD!DIB"IR!HP!3HENB!3GE!

++6!TLDI!FLD!EDCF!HP!&NRDE"GI!2DTC!LGB!FLD"EC!EDCFHEDB6!FH!FLD!DIB!HP!FLD!&NRDE"GI!3GE6!

TLDI!IDGEN?!GNN!2DTC!BDOGEFDB@7:8!!

3LDI!FLD!&NRDE"GI!3GE!>DRGI!"I!1HSDK>DE!789:6!&NRDE"GI_2DT"CL!

"IFDNNDMFJGNC!"I"F"GNN?!CG"B!IHFL"IR@!!$GOO"N?!ED"IFDREGFDB!"IFH!FLD!)EDIML!M"F"ZDIE?6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7:<!-DECHIGN!IHFD!PEHK!/GZGEJC!FH!KD!PEHK!CJKKDE!=WW8@!
7:m!C7n\!789m6!O@!X:7@!
7:f!'G>"!FH!/GZGEJC6!=8!AGEML!78996!&+4!PHIBC!/GZGEJC@!
7:8!5&(A!GEML"SDC!"IMNJBD!CDSDEGN!OGI"MVDB!NDFFDEC!PEHK!&+4!EDOEDCDIFGF"SDC!FH!FLD!)EDIML!
GBK"I"CFEGF"HI!"I!78<W_<7@!



! <7!

FLD?!LDC"FGFDB!FH!FGVD!GI!HPP"M"GN!CFGIMD!HI!TLGF!CDDKDB!N"VD!CKGNN!>JECFC!HP!OHN"F"MGN!

OEHFDCFC!PEHK!&NRDE"GI!IGF"HIGN"CFC@!!2DT"CL!NDGBDEC!PDNF!FLGF!FLD?!MHJNB!TG"F!FH!CDD!

TLGF!LGOODIDB6!MHIF"IJ"IR!PHETGEB!T"FL!BG"N?!N"PD6!THEV"IR!HI!FLD"E!RHGN!HP!JI"P?"IR!

2DTC!FLEHJRLHJF!&NRDE"G@!!`?!PHMJC"IR!HI!5EoK"DJ\6!FLD?!PHJIB!G!C?K>HN!HP!

EDMHIM"N"GF"HI!FLGF!>E"BRDB!FLD!OGEGBH\DC!FLD?!PGMDB!"IC"BD!&NRDE"G@!!#LD?!TGIFDB!FH!

DKOLGC"ZD!FLGF!FLD?!TDED!)EDIML!T"FLHJF!DIF"EDN?!>D"IR!G>CHE>DBe!FLD?!TGIFDB!FH!

CO"E"FJGNN?!EDS"FGN"ZD!FLD"E!MHKKJI"F?!T"FLHJF!>D"IR!ODEMD"SDB!GC!j"IB"RDIHJCk!"I!

FLD!D?DC!HP!%JEHODGIC@!!AHEDHSDE6!MDND>EGF"IR!5EoK"DJ\!TGC!G!TG?!FH!MHKKJI"MGFD!

FLGF!FLD?!>DN"DSDB!&NRDE"G!CLHJNB!CFG?!)EDIML!T"FLHJF!B"EDMFN?!"IMJEE"IR!FLD!GIRDE!HP!

&NRDE"GI!IGF"HIGN"CF!KHSDKDIFC@!!

#LD!?DGE!7899!MHKKDKHEGFDB!FLD!CDSDIF?_P"PFL!GII"SDECGE?!HP!5EoK"DJ\dC!

BDGFL@!!#LGF!?DGE6!FTH!"KOHEFGIF!GEF"MNDC!>EHJRLF!5EoK"DJ\!"IFH!FLD!PHEDREHJIB!HP!

MHIFDKOHEGE?!2DT"CL!MJNFJED@!!

'G?KHIB!`oI"MLHJ6!GI!DNBDEN?!OL"NHCHOL?!OEHPDCCHE!PEHK!&NR"DEC!GIB!

SDFDEGI!HP!3HENB!3GE!+6!TEHFD!G!NGJBGFHE?!GEF"MND!G>HJF!5EoK"DJ\!"I!FLD!2JN?!7899!

"CCJD!HP!4(5*26!+'*()78'9-@!!$D!CLHTMGCDB!MHKKDKHEGF"SD!KDBGNN"HIC!GIB!G!OHEFEG"F!

HP!5EoK"DJ\6!TL"ML!LGB!>DDI!HTIDB!>?!L"C!REDGF!REGIBPGFLDE6!TLH!VIDT!5EoK"DJ\!

ODECHIGNN?@!+I!`oI"MLHJdC!D?DC6!5EoK"DJ\!CDDKDB!FH!JIBDECFGIB!CHKDFL"IR!

PJIBGKDIFGN!G>HJF!>E"IR"IR!FLD!RNHE?!GIB!>DGJF?!HP!)EGIMD!FH!FLD!2DTC!HP!&NRDE"G6!

GIB!LD!D\OEDCCDB!L"C!ODECHIGN!REGF"FJBD@!$D!TGIFDB!FLD!&NRDE"GI_2DT"CL!MHKKJI"F?!

FH!RG"I!CFEDIRFL!FLEHJRL!5EoK"DJ\dC!KDKHE?6!FH!EDV"IBND!L"C!NDRGM?6!BDO"MF"IR!L"K!

GC!G!BDK"RHB.!

*DGE!5EoK"DJ\6!G!KGI!TLH!TGC!CDE"HJC!?DF!MLDDEPJN6!NJM"B!?DF!FEJCF"IRi!?HJ!
TLH!B"B!IHF!TGIF!FH!NHCD!LHOD!"I!KGIV"IB@!UHJE!BDGFL!KGEVDB!FLD!BJCV!HP!



! <=!

FLD!DEG!HP!2JCF"MD@!!AG?!FLDCD!TE"FFDI!THEBC!>?!FLD!BDCMDIBDIF!HP!HID!HP!?HJE!
NH?GN!PE"DIBC!>D!G!FDCFGKDIF!FH!?HJE!GPPDMF"HIGFD!KDKHE?@!+I!FLDCD!JIMDEFG"I!
F"KDC6!FLD!&NRDE"GI!2DT"CL!MHKKJI"F?!"C!DKGIM"OGFDB!>?!?HJE!KDKHE?e!"F!
R"SDC!JC!CFEDIRFLÄ79W!
!

+I!L"C!OGIDR?E"M6!`oI"MLHJ!OEHgDMFDB!GI!"BDGN"ZDB6!IDGEN?!7WW_?DGE_HNB!"KGRD!HP!FLD!

)EDIML!%KO"ED!GC!GI!jDEG!HP!gJCF"MDk!TL"ML!LGB!>DDI!"IFDEEJOFDB!>?!FLD!FTH!THENB!

TGEC@!!$"C!DNDR"GM!S"DT!B"PPDEC!PEHK!FLGF!HP!$GIIGL!&EDIBF!HE!*GI"DN!#"KC"F6!TLH!

ONGMDB!FLD!EHHFC!HP!)EDIML!GIF"CDK"F"CK!GF!FLD!SDE?!HJFCDF!HP!MHIFGMF!>DFTDDI!

)EDIML!CDFFNDEC!GIB!&NRDE"G@!!&NFLHJRL!5EoK"DJ\!LGB!LDNODB!FH!GBSGIMD!FLD!MGJCD!HP!

LJKGI!E"RLFC6!L"C!THEV!GNCH!PGM"N"FGFDB!FLD!MHICHN"BGF"HI!HP!FLD!MHNHI"Z"IR!GJFLHE"F?!

HP!FLD!)EDIML!RHSDEIKDIF@!!`oI"MLHJ!TGC!JC"IR!GI!"KGRD!HP!5EoK"DJ\!GC!G!C?K>HN!HP!

N">DEGF"HI!PHE!FLD!2DTC!HP!78996!TLH!TDED!PGM"IR!IDT!GIB!B"PPDEDIF!OEH>NDKC@!!+F!"C!

JIMNDGE!TLGF!PHEMDC!FLD?!IDDBDB!FH!>D!PEDDB!PEHK.!3GC!"F!3HENB!++l!#LD!IDT!

EDCJERDIMD!HP!PGCM"CKl!(E!&NRDE"GI!IGF"HIGN"CKl!!`oI"MLHJ!EDKG"IDB!SGRJD!"I!FL"C!

EDRGEB@!

+I!78996!&NRDE"GI!IGF"HIGN"CFC!TDED!S"HNDIFN?!BEGT"IR!GFFDIF"HI!FH!FLD!

"IgJCF"MDC!HP!FLD!)EDIML!DKO"ED6!TL"ML!TDED!"KON"M"F!"I!"FC!SDE?!PHJIBGF"HIC@!!#LGF!

?DGE6!FLD!2DT"CL!IDTCOGODE!B"BIdF!BGED!KDIF"HI!FLD!SDE?!B"PP"MJNF!OHC"F"HI!FLGF!2DTC!

TDED!PGM"IR!"I!B"EDMF6!OEGMF"MGN!FDEKC@!!+ICFDGB6!"F!NHHVDB!>GMV!D"RLF?!?DGEC!FH!

5EoK"DJ\6!TLH!TGC6!"I!PGMF6!G!2DT"CL!GIB!)EDIML!MHNHI"ZDE@!!5HKKDKHEGF"IR!

5EoK"DJ\dC!DEG!GC!G!KHED!"IIHMDIF!F"KD6!`oI"MLHJ!TGC!FE?"IR!FH!KGCV!FLD!

"IMEDGC"IRN?!S"HNDIF!B"S"C"HIC!GKHIR!&NRDE"GdC!DFLI"M!OHOJNGF"HIC@!!$D!OEDPDEEDB!FH!

CV"O!HSDE!FLD!FTH!>EJFGN!TGEC!FLGF!LGB!MLGEGMFDE"ZDB!FLD!FTDIF"DFL!MDIFJE?6!GIB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79W!'G?KHIB!`oI"MLHJ!j$HKKGRD!r!&BHNOLD!5EoK"DJ\6k!"I!!4(5*26!+'*()78'9-F)lZeF!2JN?!7899@!
!



! <X!

EDFJEI!FH!FLD!OEDS"HJC!MDIFJE?dC!M"S"N"Z"IR!K"CC"HI@!!+EHI"MGNN?6!FLD!OEH>NDKC!HP!789WC!

&NRDE"G!TDED!IHF!IDMDCCGE"N?!EHHFDB!"I!FLD!FTH!THENB!TGECe!FLD?!TDED!>JE"DB!"I!FLD!

PHJIBGF"HI!HP!FLD!&NRDE"GI!MHNHI?cDSDI6!CHKD!THJNB!GERJD6!"I!FLD!5EoK"DJ\!*DMEDD!

"FCDNP@!!!

+I!*DMDK>DE!78996!&IBEo!5LHJEGQJ"!OEDCDIFDB!GI!DBJMGF"HIGN!NDMFJED6!TL"ML!

DKOLGC"ZDB!5EoK"DJ\dC!j"KKDICD!EHNDk!"I!FLD!DKGIM"OGF"HI!HP!2DTC!"I!FLD!

I"IDFDDIFL!MDIFJE?@797!!5LHJEGQJ"!FHH!OEG"CDB!5EoK"DJ\!PHE!L"C!FTH!NH?GNF"DC@!

j5EoK"DJ\!"C!GI!GJFLDIF"M!2DT6k!LD!TEHFD6!jTLHCD!PGK"N?!LGC!IDSDE!PHERHFFDI!FLD"E!

NGIRJGRD@!$DdC!GI!GJFLDIF"M!)EDIMLKGI6!GFFGMLDB!FH!L"C!IGF"SD!NGIB6!GFFGMLDB!FH!FLD!

MDIFJE"DC_HNB!N"IDGRD!HP!)EDIML!OL"NHCHOL?@k79=!!5LHJEGQJ"!OEDCDIFDB!5EoK"DJ\dC!

BJGN!"BDIF"F?!GC!G!CDGKNDCC!GIB!IGFJEGN!MHK>"IGF"HI6!IHF!GC!CML"CKGF"M@!!5EoK"DJ\!

>DMGKD!G!C?K>HN!HP!2DT"CL!>DNHIR"IR6!"I!CO"FD!HP!FLD!PGMF!FLGF!LD!CLJIIDB!2DT"CL!

>DN"DP!GIB!OEGMF"MD@!)HE!L"C!GMHN?FDC6!LD!EDOEDCDIFDB!FLD!OHCC">"N"F?!HP!G!C?IMLEHIHJC!

LGEKHI?!HP!)EDIML_2DT"CL!BJGN!"BDIF"F?@!!3LDED!2DT"CL!NDGBDEC!LGB!OEH>NDKC!

EDS"FGN"Z"IR!CO"E"FJGN!FEGB"F"HIC!"I!&NRDE"G6!5EoK"DJ\!EDOEDCDIFDB!G!CDMJNGE!HID.!FLGF!

HP!2DT"CL!"IFDREGF"HI!"IFH!)EGIMD6!DSDI!"IFH!L"RL!HPP"MDC!HP!RHSDEIKDIF@!!

#LD!OH"IF!HP!>HFL!O"DMDC!TGC!FLGF!5EoK"DJ\!CFHHB!PHE!JI"SDECGN!"BDGNC!FLGF!

FEGICMDIBDB!FLD!MHKOHIDIFC!HP!L"C!ODECHIGN!"BDIF"F?e!LD!TGC!G!LJKGI"CF6!IHF!

D\MNJC"SDN?!G!2DT"CL!GBSHMGFD@!!-HCFTGE!&NRDE"GI_2DT"CL!"IFDNNDMFJGNC!MDND>EGFDB!FLD!

5EoK"DJ\!*DMEDD!GC!FLD!KHKDIF!TLDI!FLD!)EDIML!DKO"ED!GOOEHGMLDB!FLDK!

ODECHIGNN?6!>E"IR"IR!FLDK!HJF!HP!FLD"E!HTI!j&EG>k!>GMVTGEBIDCC!"IFH!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
797!5LHJEGQJ"6!j5EoK"DJ\6k!&+4!BHCC"DE!%A!/oS?6!*DM@!==6!7899@!
79=!+>"B@!j5EoK"DJ\!DCF!JI!2J"P!GJFLDIF"QJD!BHIF!NG!PGK"NND!IdG!gGKG"C!HJ>N"o!NG!NGIRJD!viw!MdDCF!JI!
)EGIpG"C!GJFLDIF"QJD6!GFFGMLo!r!NG!FDEED!IGFGND6!r!NG!ODICoD!PEGIpG"CD!OGE!BDC!NHIRC!C"nMNDC!OGCCoC!DI!
MHKKJI!GSDM!NDC!GJFEDC!PEGIpG"C@k!



! <:!

OEHREDCC"SD!3DCF@!!+F!TGC!FLD!KHKDIF!HP!FLD"E!DNDSGF"HI!PEHK!'(A'/N(-%!"IFH!M"F"ZDIC@!!

+EHI"MGNN?6!FLD"E!MDND>EGF"HI!HP!JI"SDECGN!LJKGI!E"RLFC!EDKG"IDB!D\MNJC"HIGE?@!!#LD?!

B"B!IHF!MHNNDMF"SDN?!P"RLF!PHE!JI"SDECGN!AJCN"K!M"F"ZDICL"O@!!2DGI!5HLDI6!G!2DT"CL!

GMF"S"CF!PHE!&NRDE"GI!IGF"HIGN"CK!"I!FLD!789WC6!OH"IFDB!HJF!FLD!BDOFL!HP!FL"C!OEH>NDK.!

#LD!)EDIML!>EHJRLF!IHF!gJCF!)EDIMLIDCC!>JF!{LJKGI"F?d6!GIB!FH!GCC"K"NGFD!FH!
)EGIMD!TGC!KJML!KHED!OEHPHJIB!FLGI!>DMHK"IR!)EDIML6!"F!KDGIF!>DMHK"IR!
LJKGI@!79X!
!

5HLDI!CJ>FN?!GMVIHTNDBRDB!FLD!"ISDEC"HI!HP!DQJGF"IR!)EDIMLIDCC!T"FL!LJKGI"F?.!

FLGF!FH!>D!'(A'/N(-!TGC!FH!>D!'(,86!(@!!!

/DGBDEC!HP!&NRDE"GI!2DTE?!"BDGN"ZDB!GNN!FLGF!TGC!)EDIML6!GIB!)EDIML!2DTCc

"IFDEDCFDB!"I!EDDCFG>N"CL"IR!FLD"E!BGKGRDB!2DT"CL!MHKKJI"F?!"I!3HENB!3GE!++dC!

GPFDEKGFLc"BDGN"ZDB!&NRDE"GI!2DTCd!MHKKJIGN"CK@!!AJFJGNN?!H>CDCCDB6!FLD!FTH!

REHJOC!TDED!FEGOODB!"I!G!M?MND!HP!K"CJIBDECFGIB"IRC@!!2DT"CL!NDGBDEC!FLEHJRLHJF!

FLD!THENB!IHF!HIN?!GCCDEFDB!FLGF!FLD!)EDIML!EDOJ>N"MGI!"BDGN!ODECDSDEDB!"I!&NRDE"G6!

FLD?!GNCH!BDI"DB!FLGF!FLDED!TGC!GI?!CDOGEGF"HI!>DFTDDI!KDFEHOHND!GIB!MHNHI?@!!+I!

DGEN?!78996!BDNDRGFDC!FH!FLD!3HENB!2DT"CL!5HIREDCC!OEHMNG"KDB!FLGF!&NRDE"G!TGC!

MHKONDFDN?!"IFDREGFDB!"IFH!)EGIMD@!!+I!MGCD!GI?HID!BGEDB!MHIPJCD!&NRDE"G!T"FL!FLD!

HFLDE!1HEFL!&PE"MGI!MHJIFE"DC6!&ND\GIBDE!%GCFDEKGI!aFLD!/HIBHI_>GCDB!325!

BDNDRGFD!FH!1HEFL!&PE"MGb!BDMNGEDB.!j+F!KJCF!>D!EDKDK>DEDB!FLGF!v&NRDE"Gw!"C!ID"FLDE!

G!OEHFDMFHEGFD!IHE!G!MHNHI?!HP!)EGIMD@!!&NRDE"G!'%!KDFEHOHN"FGI!)EGIMD@k79:!!/"VD!

MHJIFNDCC!HP!L"C!MHNNDGRJDC!TLH!N"SDB!HJFC"BD!&NRDE"G6!%GCFDEKGI!THJNB!IHF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79X!2DGI!5HLDI6)L,2*('_8-)AB8(-)C"/;2'-)H;9*"8-P)`L*66-)"B*6I2-)-+)"-)9-(+Fa!/d$GEKGFFGI.!-GE"C6!788m@!
-GRD!7X@!q!/DC!PEGIpG"C!GOOHEFG"DIF!IHI!NG!PEGIM"Fo!KG"C!NdLJKGI"Fo!DF6!CdGCC"K"NDE!r!NG!)EGIMD6!MdoFG"F6!
ONJC!OEHPHIBoKDIF!QJD!BDSDI"E!PEGIpG"C6!BDSDI"E!JI!LHKKD@!s!
79:!jA"IJFDC.!ADDF"IR!HP!FLD!3HENB!2DT"CL!5HIREDCC!%\DMJF"SD!5HKK"FFDDk!GF!FLD!4IDCMH!`J"NB"IR!"I!
-GE"C6!2GIJGE?!=m6!=f6!GIB!XW6!7899@!j!&2&@!-GRD!=@!



! <9!

B"CF"IRJ"CL!KDFEHOHND)PEHK!MHNHI?e!LD!>DN"DSDB!"I!C"/;2'-)52!(<!'%-@!!&F!FLGF!CGKD!

KDDF"IR6!'G>>"!AHEBDMLG"!1JEHMV6!TLH!TGC!GI!+CEGDN"!OHN"F"M"GI6!ML"KDB!"I!G>HJF!

FLD!"KOHEFGIMD!HP!CFGJIML!2DT"CL!NH?GNF?!FH!)EGIMD.!j)EGIMD6!T"FL!LDE!NHIR!FEGB"F"HI!

HP!CGPDRJGEB"IR!FLD!N">DEF?!GIB!FLD!DQJGN"F?!HP!FLD!LJKGI!EGMD6!"C!HJE!IGFJEGN!GNN?!"I!

1HEFL!&PE"MG@k799!!

!

!

!

5)*&.;$%*/!27);/7(1!

*DCODEGFDN?!CDDV"IR!EDN"DP!PEHK!FLD!EDNDIFNDCC!CDFFNDE!GIF"CDK"F"CK!"I!&NRDE"G!

GIB!GNCH!CDDV"IR!FH!LDGN!PEHK!]"ML?dC!MHNNDMF"SD!BDIGFJEGN"ZGF"HI!&NRDE"GI!2DTC!

NHHVDB!FH!)EGIMD!GC!G!CGS"HE@!!)EGIMD!>DMGKD!C?K>HN"M!HP!G!LGSDI!PHE!EDOJ>N"MGI!

GMMDOFGIMDcG!S"C"HI!PHE!TLGF!&NRDE"G!K"RLF!DSDIFJGNN?!>DMHKD@!!&NRDE"GI!2DTC!

GBBEDCCDB!GI!"BDGN"ZDB6!OEHgDMFDB!"KGRD!HP!)EGIMD6!TL"ND!)EDIML!2DTC!

K"CJIBDECFHHB!FLD"E!IDDBC!GIB!GCO"EGF"HIC@!!!)HE!KDFEHOHN"FGI!2DTC6!FLD"E!&NRDE"GI!

>EDFLEDI!TDED!C?K>HNC!"I!FLD"E!HTI!E"RLF@!!#LD?!TDED!CJOOHCDBN?!EDN"R"HJC!GIB!

MHKKJIGN6!GFFE">JFDC!FLGF!MHJNB!LDNO!CGSD!)EDIML!2JBG"CK@!!!&C!KG"INGIB!)EDIML!

2DTC!>DRGI!FH!OG?!GFFDIF"HI!FH!FLD!&NRDE"GI!MHKKJI"F?6!FLD?!K"CGFFE">JFDB!CO"E"FJGN!

MHLDC"HI!FH!G!REHJO!FLGF!TGC!HIN?!REHT"IR!KHED!"CHNGFDB@!#LD?!CGT!"I!&NRDE"GI!2DTC!

GI!JIMHEEJOFDB!GIM"DIF!MHKKJI"F?!FLGF!EDKG"IDB!JIFHJMLDB!>?!D"FLDE!FLD!

$HNHMGJCF!HE!3DCFDEI!"IB"S"BJGN"CK@!!ADGITL"ND6!&NRDE"GI!2DTC!OEHgDMFDB!GI!"KGRD!

HP!G!>DIDSHNDIF6!EDOJ>N"MGI!K"CC"HI!HIFH!)EGIMD@!!#L"C!"NNJC"HI!KGCVDB!FLD!"ILDEDIF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
799!+>"B@6!-GRD!<@!



! <<!

MHIFEGB"MF"HIC!HP!FLD!MHNHI"GN!CFEJMFJED6!DSDI!GC!FLGF!DB"P"MD!TGC!>DR"II"IR!FH!

MHNNGOCD@!!

#L"C!B?IGK"McPGIFGC"DC!HP!KJFJGN!EDBDKOF"HIcCLGODB!FLD!TG?!FLGF!>HFL!

)EDIML!GIB!&NRDE"GI!2DTC!THJNB!EDGMF!FH!FLD!&NRDE"GI!3GE@!!&NRDE"GI!2DTC!BDNG?DB!

FLD"E!EDCOHICDC!FH!FLD!IGF"HIGN"CFCd!GOODGNC6!GIB!EDPJCDB!FH!FGVD!GI?!CFGIMD!HI!FLD!

TGE!GC!2DTC@!!AHCF!&NRDE"GI!2DTC!MHODB!T"FL!FLD!S"HNDIF!JOLDGSGNC!>?!CFG?"IR!

PG"FLPJN!FH!FLD!EDOJ>N"MGI!S"C"HI@!!2DTC!TDED!IHF!j%JEHODGICkc!GC!FLD!CDFFNDEC!CF?NDB!

FLDKCDNSDCcGIB!FL"C!TGC!MNDGE!FH!GNN!H>CDESDECe!"F!THJNB!FGVD!CDSDEGN!?DGEC!>DPHED!

2DTC!GIB!%JEHODGIC!>DRGI!FH!EDMHIM"ND!FLD"E!B"PPDEDIMDC@!&!B"COGE"F?!>DFTDDI!

)EDIML!GIB!&NRDE"GI!2DTC!>DMGKD!CLGEODE6!GIB!FLD"E!KJFJGN!K"CJIBDECFGIB"IRC!

>DMGKD!OHN"F"MGNN?!MLGERDB@!!

3"FL!FLD!HICDF!HP!FLD!&NRDE"GI!3GE6!FLD!OGEGBH\"MGN!OHC"F"HI!HP!FLD!2DTC!

>DMGKD!OEHIHJIMDB@!!#LD?!TDED!MHIPJCDB!GIB!B"CHE"DIFDB!>?!FLD!MLGHF"M!S"HNDIMD!

FLGF!FHHV!&NRDE"G!>?!CFHEK!>DR"II"IR!HI!1HSDK>DE!76!789:@!!#LD!PHNNHT"IR!MLGOFDE!

"ISDCF"RGFDC!2DT"CL!ODEMDOF"HIC!HP!FLD!IDT!TGE@!!



! <m!

57'9(#8!2-)>!+!J'8!+/'%*1(!(7#!?#-1CE^>!6%#$_`)%8!+*(%1#0%(%10!'*$!(7#!

?#-%17!6#8&#9(%)*!)4!I@A#*(1K!%*!+./#8%'B!CHEXGCHE^!

!

!

68).)/;#!

#LD!&NRDE"GI!3GE6!TL"ML!JIPHNBDB!>DFTDDI!789:!GIB!78<=6!TGC!>HHVDIBDB!>?!FTH!

KGCCGMEDCcFLD!-L"NN"ODS"NND!GFEHM"F"DC!"I!&JRJCF!7899!GIB!FLD!&NR"DECu(EGI!V"NN"IR!

COEDDC!GF!FLD!TGEdC!DIB!"I!CJKKDE!78<=@!!`DFTDDI!7899!GIB!78<=6!KHED!FLGI!FTH!

K"NN"HI!CHNB"DEC!MGKD!PEHK!)EGIMD!FH!P"RLF!"I!&NRDE"G@79m!!&I!DCF"KGFDB!=:6WWW!

AJCN"K!M"S"N"GIC!TDED!V"NNDB!HE!jB"CGOODGEDBk!"I!FLD!TGE6!GIB!X69WW!j%JEHODGIk!

M"S"N"GIC!a"IMNJB"IR!2DTCb!TDED!V"NNDB@!!#LD!TGE!TGC!G!>GFFND!HI!CDSDEGN!PEHIFC@!!#LD!

FTH!OE"IM"OGN!GEDGC!HP!MHIPN"MF!"ISHNSDB!G!CFEJRRND!>DFTDDI!FLD!)EDIML!&EK?!GIB!FLD!

1GF"HIGN!/">DEGF"HI!)EHIF!a)/1b6!GIB6!C"KJNFGIDHJCN?6!"IFDEIDM"ID!CFE"PD!>DFTDDI!

E"SGN!IGF"HIGN"CF!REHJOC6!FLD!#EHFCV?"CF!1GF"HIGN!AHSDKDIF!HP!&NRDE"G!aA1&b!GIB!

IDTDE6!KHED!EGB"MGN!)/1@!!/GFD!"I!FLD!TGE6!FLD!%JEHODGI!GIB!EDIDRGBD!GEK?!

K"N"FGIFC!PHERDB!FLD!,DMEDF!&EKDB!(ERGI"ZGF"HI!a(&,b6!TL"ML!PHJRLF!FH!KG"IFG"I!FLD!

)EDIML!OEDCDIMD!GIB!GNCH!V"NNDB!LJIBEDBC@!!!

#LD!TGE!MGI!>D!B"S"BDB!"IFH!PHJE!OLGCDC.!1HSDK>DE!789:_1HSDK>DE!789<e!

*DMDK>DE!789<;&OE"N!789fe!AG?!789f;,DOFDK>DE!7898e!GIB!NGFD!7898;2JID!78<=@!

*JE"IR!FLD!P"ECF!OLGCD6!>DFTDDI!1HSDK>DE!789:!GIB!789<6!NHMGN!M"F"ZDIC!GC!TDNN!GC!

)EDIML!HPP"M"GNC!TDED!CF"NN!MHK"IR!FH!FDEKC!T"FL!FLD!TGEdC!SDE?!D\"CFDIMD@!*JE"IR!FLD!

P"ECF!FLEDD!?DGEC!HP!FLD!TGE6!KDK>DEC!HP!FLD!)/1!CHJRLF!FH!SGIQJ"CL!FLD"E!E"SGN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79<!#L"C!"C!FLD!F"FND!HP!G!>HHV!>?!/JM?!,@!*GS"BHT"MZ!G>HJF!FLD!$HNHMGJCF@!!+F!TGC!"IPNJDIF"GN!"I!FLGF!"F!
GERJDB!FLGF!33++!TGC!OE"KGE"N?!G!TGE!HP!GII"L"NGF"HI!HP!%GCFDEI!%JEHODGI!2DTC@!!/JM?!,@!*GS"BHT"MZ6!
S,-)T!2)!/!'(%+)+,-)7-#%)dWXkXbWXEDV@!!1DT!UHEV6!`GIFHK!`HHVC6!78m9@!!
79m!`DIgGK"I!,FHEG6!M'%+*'2-)A-)"!)/8-22-)ABC"/;2'-P)WXDEYWXZ[@!-GE"C.!5HNNDMF"HI!'DODEDC6!*oMHJSDEFDC6!
:nKD!%B"F"HI6!=WW<6!OO@!f<;8W@!



! <f!

IGF"HIGN"CFC6!IHFG>N?!FLD!A1&@!!!#L"C!M"S"N!TGE!GMMHJIFDB!PHE!7W6WWW!BDGFLC!GIB!

=96WWW!THJIBDB!"I!>HFL!&NRDE"G!GIB!)EGIMD@79f!!+I!&JRJCF!789<6!FLD!)/1!HERGI"ZDB!

JIBDE!FLD!NDGBDECL"O!HP!&>>GID!'GKBGID6!GIB!FLD!REHJO!GIIHJIMDB!G!BDFG"NDB!

OHN"F"MGN!OEHREGK!GF!FLD!,HJKKGK!5HIREDCC!"I!GI!JIOHOJNGFDB!SGNND?!T"FL"I!

&NRDE"G@!!#LD!,HJKKGK!KDI!TDED!VIHTI!GC!FLD!j"IFDE"HECk!C"IMD!FLD?!CLJIIDB!

HJFC"BD!"IPNJDIMD!HI!FLD!KHSDKDIF!PHE!"IBDODIBDIMD@798!!4IBDE!FL"C!IDT!K"N"FGE?!

OEHREGK6!"ICJERDIFC!PEHK!FLD!)/1!>DRGI!FH!CFEGFDR"MGNN?!V"NN!"IB"S"BJGNC!JC"IR!LGIB_

LDNB!TDGOHIC@!!#LD!)EDIML!RHSDEIKDIF!LGB!GNCH!PGNNDI!"IFH!ME"C"C6!GIB!FLGF!?DGE!FLD!

1GF"HIGN!&CCDK>N?!GNNHTDB!FLD!GEK?!jCODM"GN!OHTDEC6k!JIBDE!TL"ML!FLD?!LGB!

JIEDCFEG"IDB!MHIFEHN!HSDE!&NRDE"GI!KGFFDECcM"S"N6!OHN"F"MGN6!GIB!K"N"FGE?@7<W!

$"CFHE"GIC!EDPDE!FH!789m!GC!FLD!?DGE!HP!FLD!jMEJDN!TGE6k!GIB!"F!>DRGI!"I!

2GIJGE?!T"FL!FLD!`GFFND!HP!&NR"DEC6!GIB!f6WWW!FEHHOC!PNHTDB!"IFH!&NRDE"G@7<7!#LD"E!

OEDCDIMD!"I!&NRDE"G!MEDGFDB!GI!GFKHCOLDED!HP!jFHFGN!TGE6k!DSDIFJGNN?!KGECLGNN"IR!

:WW6WWW!FEHHOC!FH!CJOOEDCC!FLD!ED>DNN"HI!TL"ND!FLD!"ICJERDIM?!CFJ>>HEIN?!ODEC"CFDB!

GC!FLD!)/1dC!OHTDE!REDT!BJD!FH!GI!"IPNJ\!HP!TDGOHIC!PEHK!&>BDN!0GKGN!1GCCDEdC!

%R?OF@!!+I!FLD!PHNNHT"IR!?DGE6!FLD!)/16!JIG>ND!FH!MHIPEHIF!FLD!)EDIML!K"N"FGE?!

B"EDMFN?6!>DRGI!G!MGKOG"RI!HP!GC?KKDFE"MGN!TGEPGED!JC"IR!FDEEHE!TDGOHIC!GIB!

>HK>C6!CJOON"DB!>?!%R?OF6!AHEHMMH6!GIB!#JI"C"G@!!+ICJERDIFC!CFEJMV!NGERDE!

DCFG>N"CLKDIFC6!CJML!GC!>GEC6!I"RLFMNJ>C6!GIB!MGPoC@!#LGF!?DGE6!FLD!TGE!EDGMLDB!GNN!HP!

&NRDE"GdC!M"F"DC!GIB!FHTIC@!!(JFC"BD!NDGBDEC!HP!FLD!)/16!VIHTI!GC!FLD!FLEDD!`C!

a&>BDNLGP"B!`HJCCHJP6!/GVLBGE!`DI!#H>GN6!GIB!`DNMGVDK!^E"MKb!MHISDIDB!"I!5G"EH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
79f!+>"B@6!X9_X<@!
798!0"N>DEF!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0J@!-GE"C.!)G?GEB6!=WW=@!
7<W!,FHEG!M'%+*'2-6!O@!=W@!AD?I"DE!M'%+*'2-)!O@!=m9PP@!!
7<7!,FHEG!M'%+*'2-6!O@!=W@!



! <8!

"I!&JRJCF!789m6!DPPDMF"SDN?!EDSDEC"IR!&>>GIDdC!OEHREGK!GIB!OE"HE"F"Z"IR!K"N"FGE?!

GMF"HI!HSDE!OHN"F"MC6!GIB!+CNGK!HSDE!B"SDEC"F?@7<=!

ADGITL"ND6!"I!FLD!KDFEHOHND6!FLD!GEK?dC!JCD!HP!FHEFJED!>DMGKD!OJ>N"M6!

MGJC"IR!GI!"IPNJDIF"GN!MHLHEF!HP!"IFDNNDMFJGNC!FH!EGNN?!T"FL!&NRDE"GI!IGF"HIGN"CFC@!#LD!

S"HNDIF!GFKHCOLDED!"I!&NRDE"G6!MHKOHJIBDB!PJEFLDE!>?!FLD!MHIF"IJ"IR!B"S"C"HIC!

T"FL"I!FLD!IGF"HIGN"CF!KHSDKDIFC6!KGBD!)EDIML!HPP"M"GNC!GIB!M"F"ZDIC!BDCODEGFD!PHE!

IDT!NDGBDECL"O@!+I!*DMDK>DE!789m6!D\FDE"HE!MHIF"IRDIFC!KJEBDEDB!&>>GID!

'GKBGID6!>DMGJCD!FLD?!TGIFDB!K"N"FGE?!GMF"HI!GIB!+CNGK"M!OE"IM"OGNC!FH!B"MFGFD!FLD!

IGF"HIGN"CF!KHSDKDIF6!EGFLDE!FLGI!G!OHN"F"MC!HP!"IBDODIBDIMD6!GC!&>>GID!LGB!

GBSHMGFDB!GF!,HJKKGK@!!!

#LEHJRLHJF!FLD!COE"IR!KHIFLC!HP!789f6!)EDIML!M"F"ZDIC!HP!&NRDE"G!>DRGI!G!

CDE"DC!HP!KGCC!BDKHICFEGF"HIC!GRG"ICF!FLD!0HSDEIKDIF@7<X!!#LD?!PDNF!FLGF!FLD!GEK?!

TGC!IHF!BH"IR!DIHJRL!FH!CJOOHEF!)EDIML!&NRDE"G@!!!ADGITL"ND6!HIRH"IR!CFGNDKGFD!"I!

FLD!TGE!HP!GFFE"F"HI!OEHSHVDB!G!OGEN"GKDIFGE?!ME"C"C!HI!FLD!KG"INGIB@!!#LD!MHCFC!HP!

FLD!TGE!LGB!NDB!FH!G!CDSDED!DMHIHK"M!ME"C"C!"I!TL"ML!FLD!)EGIM!TGC!EGO"BN?!NHC"IR!"FC!

SGNJD@!!#LDCD!PGMFHEC6!GNHIR!T"FL!FLD!REHT"IR!B"CGPPDMF"HI!HP!G!MHICME"OF!GEK?!"I!GI!

JIOHOJNGE!TGE6!NDB!FH!FLD!PGNN!HP!FLD!)HJEFL!'DOJ>N"M@!!

3"FL"I!&NRDE"G!HI!7X!AG?!789f6!G!KGCC!HP!BDKHICFEGFHEC!MGNNDB!PHE!G!IDT!

V"IB!HP!RHSDEIKDIF@!+I!G!>E"DP!LHODPJN!KHKDIF6!"F!GOODGEDB!GC!"P!2DTC6!%JEHODGIC6!

GIB!AJCN"KC!GREDDB!FLGF!FLD?!TGIFDB!5LGENDC!BD!0GJNND!GC!FLD!'DOJ>N"MdC!NDGBDE@!*D!

0GJNND!>DMGKD!LDGB!HP!CFGFD!HP!FLD!IDT!)"PFL!'DOJ>N"M!GIB!FLD!IDT!MHICF"FJF"HI!RGSD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7<=!AD?I"DE6!OGRD!XXXPP@!
7<X!1D"N!AGMAGCFDE6!\82('(/)+,-)&-'"P)S,-)C"/-2'!()T!2)!(A)+,-)t-6!(@'3!+'*(B)*5)O8%"'6)T*6-(F)
WXDEbZ[=!AGIMLDCFDE!GIB!1DT!UHEV.!AGIMLDCFDE!4I"SDEC"F?!-EDCC6!=WW8@!



! mW!

L"K!JNF"KGFD!OHTDE!HI!GI?!BDM"C"HI@7<:!!$HTDSDE6!GC!5LGOFDE!,"\!T"NN!CLHT6!FL"C!

LHOD!OEHSDB!FH!>D!GIHFLDE!"NNJC"HI@!)EHK!2JID!FH!*DMDK>DE!789f6!*D!0GJNND!FE"DB!FH!

EDMHIM"ND!FLD!B"PPDEDIMDC!>DFTDDI!%JEHODGIC!GIB!AJCN"KC!"I!&NRDE"G@!7<9!!`JF!TLDI!

FL"C!OEHSDB!"KOHCC">ND6!-EDC"BDIF!*D!0GJNND!GIIHJIMDB!"I!,DOFDK>DE!7898!FLGF!

&NRDE"G!THJNB!LGSD!FLD!E"RLF!FH!CDNP_BDFDEK"IGF"HI6!TL"ML!NDB!FH!FLD!B"CGPPDMF"HI!HP!

FLD!SGCF!KGgHE"F?!HP!%JEHODGIC6!"IMNJB"IR!2DTC6!TLH!N"SDB!"I!&NRDE"G@!!!

+I!2GIJGE?!78<76!FLD!)EDIML!SHFDB!PHE!G!EDPDEDIBJK!GOOEHS"IR!&NRDE"GI!

"IBDODIBDIMD6!GIB6!"I!&OE"N!HP!FLGF!?DGE6!*D!0GJNND!BDMNGEDB.!j*DMHNHI"ZGF"HI!"C!"I!

HJE!"IFDEDCF6!GIB!FLDEDPHED!"F!BDP"IDC!HJE!OHN"F"MC@k7<<!!+I!EDCOHICD6!FLD!(&,!

KHSDKDIF!>DMGKD!KJML!CFEHIRDE6!MHIC"CF"IR!HP!JNFEG!E"RLFT"IR!%JEHODGIC6!GC!TDNN!

BDPDMFDB!CHNB"DEC6!EDCOHIBDB!T"FL!G!TGSD!HP!MHHEB"IGFDB!S"HNDIMD!GRG"ICF!>HFL!

0HSDEIKDIF!GIB!FLD!)/1@!#LD!KHSDKDIF!JI"FDB!2DTC!GIB!%JEHODGIC!"I!FLD!DPPHEF!FH!

CGSD!)EDIML!&NRDE"G@!!

1DSDEFLDNDCC6!*D!0GJNNDdC!RHSDEIKDIF!PHERDB!GLDGB!GIB!IDRHF"GFDB!FLD!%S"GI!

&MMHEBC!TL"ML!EDMHRI"ZDB!&NRDE"GI!"IBDODIBDIMD!GIB!MGNNDB!PHE!G!MDGCDP"ED!"I!AGEML!

78<=@!+I!EDCOHICD6!FLD!(&,!GIIHJIMDB!FLGF!FLD!)EDIML!FEHHOC!TDED!MHIC"BDEDB!GC!GI!

HMMJO?"IR!GEK?6!GIB!"FC!PHEMDC!GFFGMVDB!K"N"FGE?!SDL"MNDC!"I!`G>_DN_(JDB@!!&C!OGEF!HP!

"FC!MGKOG"RI6!FLD!(&,!GFFDKOFDB!FH!OEHL">"F!%JEHODGIC!PEHK!NDGS"IR!&NRDE"G@!#LD!

(&,dC!FGMF"MC!TDED!FH!KJEBDE!"IB"S"BJGNC6!FH!LJIF!BHTI!AJCN"KC6!GIB!FH!ONGIF!

D\ONHC"SDC!"I!OHOJNGFDB!GEDGC@!+I!2JID!78<=6!FLD?!>JEIDB!BHTI!FLD!&NR"DEC!N">EGE?6!

MEDGF"IR!G!BEGKGF"M!P"ED!FLGF!BDCFEH?DB!HSDE!<W6WWW!SHNJKDC@!+I!2JN?!78<=6!KH>C!HP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7<:!,ODM"P"MGNN?!GEF"MND!7=!TL"ML!B"CCHNSDB!FLD!1GF"HIGN!&CCDK>N?!GIB!&EF"MND!7<!TL"ML!RGSD!FLD!
OEDC"BDIF!D\DMJF"SD!OHTDE!BJE"IR!jCDE"HJC!M"EMJKCFGIMDC@k!,FHEG6!M'%+*'2-6!OGRD!97@!
7<9!,FHEG!$"CFH"ED!OGRD!97!
7<<!,FHEG!L"CFH"E!OGRD!9f@!



! m7!

AJCN"KC!EDFGN"GFDB6!"ISGB"IR!FLD!%JEHODGI!GIB!2DT"CL!ID"RL>HELHHBC!HP!(EGI6!"I!GI!

DPPHEF!FH!LJIF!BHTI!FLHCD!TLH!EDKG"IDB@!!#LGF!CJKKDE6!G!KGgHE"F?!HP!O"DBC!IH"EC!

BDOGEFDB!&NRDE"G6!GC!(&,!FEHHOC!TDED!PHEMDB!FH!G>GIBHI!HP!FLD"E!LHOD!HP!G!)EDIML!

&NRDE"G@!!#LD?!EDNHMGFDB!FDEEHE"CF!FGMF"MC!FH!FLD!KDFEHOHND6!TLDED!FLD?!MHIF"IJDB!FH!

MHICO"ED!FH!V"NN!*D!0GJNND@!!

!
!

:*%(%'.!%*1;8/#*&%#1!

(I!1HSDK>DE!76!789:6!G!LGIBPJN!HP!IGF"HIGN"CF!GMF"S"CFC!CFGRDB!G!CDE"DC!HP!GFFGMVC!HI!

SGE"HJC!"IB"S"BJGNC!FLEHJRLHJF!&NRDE"G6!"IMNJB"IR!G!FDGMLDE6!G!AJCN"K!NDGBDE6!CDSDEGN!

)EDIML!CHNB"DEC6!GIB!G!2DT"CL!FG\"!BE"SDE@!!!#LDED!TDED!HSDE!mW!GCCGJNFC!FLGF!BG?6!>JF!

FLD!EDODEMJCC"HIC!TDED!K"I"KGNcHIN?!G>HJF!G!BHZDI!ODHOND!TDED!V"NNDB@7<m!!#H!

KGI?!IGF"HIGN"CFC!FLEHJRLHJF!&NRDE"G6!FLDCD!1HSDK>DE!"ICJERDIM"DC!EDOEDCDIFDB!G!

MJNK"IGF"HI!HP!FLD!OEDS"HJC!MHNHI"ZDB!RDIDEGF"HICd!BDDODCF!GK>"F"HIC@7<f!!#LD!REHJO!

MHHEB"IGF"IR!FLD!S"HNDIMD6!TL"ML!MGNNDB!"FCDNP!FLD!1GF"HIGN!/">DEGF"HI!)EHIF6!LGB!NDCC!

FLGI!76WWW!KDK>DEC!GF!FLD!HJFCDF@!!+FC!NDGBDECc/GE>"!`DI!Ad$"B"6!^E"K!`DNVGMDK6!

AHCFDPG!`DI!`HJNG�B6!&LKDB!`DI!`DNNG6!GIB!HFLDECcCHJRLF!FH!FDEK"IGFD!FLD!

MDIFJE?!HP!)EDIML!HOOEDCC"HI!FLGF!NDB!FH!FLD!BD>"N"FGF"IR!OHSDEF?!GIB!"NNIDCC!FLGF!

GPPN"MFDB!FLD!AJCN"K!KGgHE"F?!"IFH!FLD!789WC@7<8!!!+I!PGNN!789:6!)EGIMDdC!OHN"F"MGN!DN"FD!

MHJNB!IHF!DSDI!"KGR"ID!FLD!OHCC">"N"F?!HP!&NRDE"GI!"IBDODIBDIMD@7mW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7<m!&CCG"NGIFC!V"NNDB!G!PDT!MHNHI"GN!GRDIFCe!FLD?!HIN?!LGB!G!LGIBPJN!HP!GEKC6!CHKD!LHKDKGBD!>HK>C@!
0"N>DEF!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0J6!OGRDC!=m96!=mm@!
7<f!+>"B6!=mm;f@!!
7<8!)HE!FLD!OHOJNGF"HI!CFGF"CF"MC6!,DD!AGFFLDT!5HIIDNN?6!C)Q'3"*6!+'@)H-9*"8%+'*(6!OGRD!7m_7fe!PHE!)/1!
IJK>DEC6!AD?I"DE6)M'%+*'2-)4(+;2'-82-)A8):0J6!!=mf@!
7mW!,FHEG6!M'%+*'2-=)OGRD!7X@!!



! m=!

#LD!"ICJERDIFCd!NDGBDEC6!TLH!TDED!CFGF"HIDB!"I!5G"EH6!EDNDGCDB!G!NDFFDE!CFGF"IR!

FLD"E!RHGN!HP!IGF"HIGN!"IBDODIBDIMD6!TL"ML!FLD?!ONGIIDB!FH!GML"DSD!>?!jEDCFHE"IR!G!

CHSDED"RI6!BDKHMEGF"M6!GIB!CHM"GN!&NRDE"GI!CFGFD6!JIBDE!+CNGK"M!OE"IM"ONDC@k7m7!!!+I!

FLD"E!"I"F"GN!CFGFDKDIF6!FLD?!ONDBRDB!FH!EDCODMF!)EDIML!MJNFJEGN!GIB!DMHIHK"M!

"IFDEDCFC@!$HTDSDE6!FLD?!BDMNGEDB!FLGF!M"F"ZDIC!TLH!BDC"EDB!FH!EDKG"I!"I!GI!

"IBDODIBDIF!&NRDE"G!KJCF!PHEDRH!FLD"E!)EDIML!NH?GNF"DC!GMMDOF!&NRDE"GI!

IGF"HIGN"F?@7m=!!!

&NFLHJRL!FLD!BG?!EDKG"IC!"I!)EDIML!GIB!&NRDE"GI!KDKHE?!GC!FLD!BGTI!HP!

BDMHNHI"ZGF"HI6!FLDCD!"I"F"GN!GFFGMVC6!KHCF!HP!TL"ML!FHHV!ONGMD!"I!EJEGN!GEDGC6!B"B!IHF!

EDCHIGFD!CFEHIRN?!GKHIR!FLD!EDR"HIdC!2DT"CL!MHKKJI"F"DC@7mX!!!+I!PGMF6!FLD!L"CFHE"GI!

`DIgGK"I!,FHEG!MNG"KC!FLGF!FLD!1HSDK>DE!789:!DSDIFC!TDED!jOEGMF"MGNN?!

"KODEMDOF">NDk!FH!FLD!&NRDE"GI!2DTC@7m:!!!+ICJERDIFC!HIN?!REGBJGNN?!>DRGI!FH!>E"IR!FLD!

S"HNDIMD!FH!KGgHE!M"F"DC@!!#LD!)/1!NGMVDB!G!MHLDC"SD!OHN"F"MGN!RHGN!JIF"N!FLD!5HIREDCC!

HP!FLD!,HJKKGK6!TL"ML!B"BIdF!FGVD!ONGMD!JIF"N!&JRJCF!789<@!!+ICFDGB6!GF!FLD!TGEdC!

>DR"II"IR6!FLDED!TGC!S"EFJGNN?!IH!MHHEB"IGFDB!GEKDB!GMF"HIe!FLD!IGF"HIGN"CFC!

MHIC"CFDB!HP!NDGBDENDCC!CQJGBC@7m9!!!j#L"C!G>CDIMD!HP!G!MNDGE!OHN"F"MGN!PHJIBGF"HI6k!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! mX!

TE"FDC!L"CFHE"GI!GIB!PHEKDE!&NRDE"GI!GMF"S"CF!AHLGKKDB!$GE>"6!jFDIBDB!FH!

ODECHIGN"ZD!FLD!MHIPN"MFCk!GKHIR!SGE"HJC!NDGBDEC@7m<!!!!

#LD!B"CgH"IFDB!IGFJED!HP!FLD!IGF"HIGN"CF!K"N"FGIFC!MHIPJCDB!>?CFGIBDEC6!

KGV"IR!"F!SDE?!B"PP"MJNF!FH!B"CMDEI!FLD!KHF"SDC!HP!FLD!GFFGMVC@!!2DT"CL!"IB"S"BJGNC6!"I!

OGEF"MJNGE6!QJDCF"HIDB!DSDI!FLD!CHJEMDC!HP!FLD!S"HNDIMD!GIB!PEHK!TL"ML!B"EDMF"HI!

FLD?!TDED!DKGIGF"IR@!!!-J>N"MN?6!GC!FL"C!MLGOFDE!T"NN!CLHT6!2DT"CL!NDGBDEC!EDKG"IDB!

PHMJCDB!HI!>J"NB"IR!FLD!PJFJED!HP!FLD!&NRDE"GI_2DT"CL!MHKKJI"F?6!GFFDKOF"IR!FH!

CFEDIRFLDI!FLD!EDN"R"HJC!"BDIF"F?!HP!"IMEDGC"IRN?!CDMJNGE!"IB"S"BJGNC@!!-E"SGFD!NDFFDEC6!

3HENB!2DT"CL!5HIREDCC!K"IJFDC6!GIB!FDCF"KHI"GNC!EDSDGN!FLD"E!2-!"!OEDHMMJOGF"HI.!

FLGF!FLD!%JEHODGI!GIF"CDK"FDC!HP!&NRDE"G!TDED!HEMLDCFEGF"IR!FLD!S"HNDIF!GFKHCOLDED!

"I!HEBDE!FH!GFFGMV!2DTC@!

*JE"IR!FLDCD!JIMDEFG"I!?DGEC6!/GZGEJC!GIB!&NRDE"GI!2DT"CL!"IB"S"BJGNC!

OE"SGFDN?!D\OEDCCDB!FLD"E!PDGE!FLGF!EGIBHK!S"HNDIF!GMFC!TDED!"I!FLD!CDES"MD!HP!G!IDH_

PGCM"CF6!GIF"CDK"F"M!)EDIML!IGF"HI@!!!AGI?!2DTC!LGB!PHJRLF!"I!FLD!'DC"CFGIMD!BJE"IR!

FLD!,DMHIB!3HENB!3GE6!GIB!G!BDMGBD!NGFDE!"I!FLD!IDT!TGE6!FLD?!TDED!CF"NN!DIRGRDB!"I!

GI!GIF"_PGCM"CF!CFEJRRND@!!#LD?!TDED!NDCC!MHIMDEIDB!T"FL!FLD!EDMDIF!HJF>EDGV!HP!

jAJCN"Kk!IGF"HIGN"CK@!!3DNN!"IFH!FLD!K"B_789WC6!G!NGERD!KGgHE"F?!HP!&NRDE"GI!2DTC!

PDGEDB!NHC"IR!FLD"E!)EDIML!M"F"ZDICL"O!PHE!G!CDMHIB!F"KD6!G!FLEDGF!FLD?!ODEMD"SDB!GC!

MHK"IR!PEHK!G!EDS"SDB!MHNHI"GN!'"RLF@!!#L"C!PDGE!MHIF"IJDB!FH!"IPNJDIMD!&NRDE"GI!

2DTCd!KDIFGN"F"DC!GIB!HERGI"ZGF"HIGN!OHN"M"DC@!

(I!FLD!DSD!HP!FLD!&NRDE"GI!3GE6!FLD!EDR"HIdC!2DTC!B"B!IHF!MHKOE"CD!G!

KHIHN"FL"M!REHJO@7mm!!!`JF!FLDED!"C!DS"BDIMD!FLGF!GMEHCC!FLD!OHN"F"MGN!CODMFEJK6!PEHK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! m:!

B"D_LGEB!5HKKJI"CFC!FH!OEH_C"/;2'-):2!(<!'%-)GMF"S"CFCF!2DT"CL!&NRDE"GIC!TDED!

GOOEDLDIC"SD!G>HJF!FLD"E!5LE"CF"GI!ID"RL>HEC6!TLH!TDED!FLDI!VIHTI!GC!

j%JEHODGIC@k!`HFL!MHKKJI"F?!NDGBDEC!GIB!HEB"IGE?!2DT"CL!M"F"ZDIC!THEE"DB!FLGF!

%JEHODGI!GIF"CDK"FDCcODELGOC!"I!MHNNG>HEGF"HI!T"FL!FLD!)EDIML!&EK?cTHJNB!

HSDEFLEHT!FLD!MJEEDIF!EDOJ>N"MGI!)EDIML!RHSDEIKDIF!GIB!OEDSG"N!"I!G!IDT!SDEC"HI!

HP!]"ML?!&NRDE"G@!!!

!

a%.#*&#!%1!'.1)!'!8#19)*1#!

)EHK!NGFD!789:!FLEHJRL!FLD!DIB!HP!789<6!FLD!52&%,6!GC!FLD!EDOEDCDIFGF"SD!

>HB?!HP!&NRDE"GI!2DTC6!"IFDIF"HIGNN?!FE"DB!FH!EDKG"I!HJFC"BD!HP!FLD!FT"CFDB!OHN"F"MC!HP!

FLD!&NRDE"GI!3GE!PHE!+IBDODIBDIMD@!!+I!FLDCD!DGEN?!?DGEC!HP!FLD!MHIPN"MF6!KGI?!2DTC!

PDNF!N"VD!>?CFGIBDEC!FH!G!>GFFND!>DFTDDI!%JEHODGIC!GIB!AJCN"KC@7mf!!&C!G!KGER"IGN6!

JI"ISHNSDB!OGEF?6!FLD?!FLHJRLF!FLD?!MHJNB!EDKG"I!IDJFEGN@!!(ID!2DT"CL!KGI!PEHK!

&NR"DEC!MNG"KDB!FLGF!jC"NDIMD!"C!GNCH!G!EDCOHICD@k7m8!!&!FDGK!HP!CMLHNGEC!LGC!PHJIB!

DS"BDIMD!FLGF!CHKD!2DT"CL!"IB"S"BJGNC!PEGKDB!FLD"E!CJOOHEF!PHE!AJCN"KC!GC!GI!

GNFEJ"CF"M!GMF!HP!S%-A!U!,6!GI!DPPHEF!FH!EDOG"E!FLD!THENB@7fW!!+I!FLD!P"ECF!KHIFLC!HP!FLD!

TGE6!2DT"CL!GMF"S"CFC!PHJRLF!GIF"_&EG>!EGM"CK!"I!K?E"GB!TG?C6!>JF!SDE?!EGEDN?!B"B!

FLD?!CDD!FLD"E!GMF"HIC!"I!CJOOHEF!HP!AJCN"KC!GC!GMFC!HP!TGE!GRG"ICF!FLD!)EDIML@!

)HE!FLD!SGCF!KGgHE"F?!HP!&NRDE"GI!2DTC6!)EDIML!M"F"ZDICL"O!TGC!DCCDIF"GN!FH!

FLD"E!CGPDF?@!!!`JF!)EDIML!2DTC!B"B!IHF!LDNO!&NRDE"GI!2DTC!FH!KG"IFG"I!IDJFEGN"F?!HE!
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! m9!

C"NDIMD@!!&NFLHJRL!KG"INGIB!2DTC!MHIF"IJDB!FH!EHKGIF"M"ZD!1HEFL!&PE"MGI!2DT"CL!N"PD6!

FLD?!B"B!IHF!GBBEDCC!FLD!CFGEV!EDGN"F?!HP!N"S"IR!"I!G!TGE!ZHID@!&!SHMGN!IJK>DE!HP!

KDFEHOHN"FGI!2DTC!"ICFDGB!>DMGKD!KHED!"IFDEDCFDB!"I!gJCF"MD!PHE!AJCN"K!GMF"S"CFC!

FLGI!FLD?!TDED!"I!LDNO"IR!2DT"CL!MHKKJI"F"DC!"I!&NRDE"G@7f7!!!%SDI!'G>"6!G!N">DEGN!

2DT"CL!GMF"S"CF6!GBK"FFDB!FH!/GZGEJC6!j(JE!HERGI"ZGF"HIC!LGSD!G!FDIBDIM?!FH!IDRNDMF!

1HEFL!&PE"MG!>DMGJCD!FLD!2DT"CL!BEGKG!"C!HIN?!GI!GMMDCCHE?!FH!FLD!NGERDE!BEGKG!

FGV"IR!ONGMD@k7f=!!3LDI!"IFDEIGF"HIGN!2DT"CL!NDGBDEC!B"B!GBBEDCC!1HEFL!&PE"MGI!2DTC!

>DFTDDI!789:!GIB!789<6!FLD?!EDPDEEDB!FH!FLD!FEHJ>NDC!GPPN"MF"IR!2DTC!"I!AHEHMMH!HE!

#JI"C"G6!TL"ML!LGB!>DDI!CLGVDI!>?!IGF"HIGN"CF!S"HNDIMD@!!!!!!!

#LD!&NRDE"GI_2DT"CL!L"CFHE"GI6!%K"ND!#HJGF"6!TEHFD!"I!789:!FLGF!MHKOGEDB!

T"FL!FLD!HFLDE!FTH!MHJIFE"DC6!j5GNK!GIB!S"C">ND!LGEKHI?!ED"RI!"I!&NRDE"G@!viw!+F!

NHHVC!N"VD!G!LGSDI!HP!ODGMD!"I!FLD!K"BBND!HP!GR"FGF"HI!FLGF!FEHJ>NDC!"FC!ID"RL>HE"IR!

MHJIFE"DC@k7fX!!(ID!EDGCHI!FLGF!&NRDE"G!GOODGEDB!FH!>D!CH!MGNK6!LD!FLHJRLF6!TGC!FLD!

78:m!"I"F"GF"HI!HP!FLD!,FGFJD!HP!&NRDE"G!TL"ML!MEDGFDB!GI!&NRDE"GI!GCCDK>N?!T"FL!FTH!

CDOGEGFD!DNDMFHEGN!>NHMVC.!LGNP!HP!FLD!SHFDC!TDIF!FH!&NRDE"GI!%JEHODGIC!GIB!2DTC6!FLD!

HFLDE!LGNP!FH!&NRDE"GI!AJCN"KC@!#LD!CFGFJFD!TGC!KDGIF!FH!R"SD!AJCN"KC!FLD!E"RLF!FH!

SHFD!TL"ND!FLD?!CF"NN!KG"IFG"IDB!FLD"E!^HEGI"M!CFGFJC!JIBDE!TL"ML!FLD?!TDED!CF"NN!

RHSDEIDB!>?!+CNGK"M!NGT@!!+F!TGC6!LHTDSDE6!PGE!PEHK!EDOEDCDIFGF"SD.!FLD!%JEHODGI!

OHOJNGF"HI!a"IMNJB"IR!2DTCb!KGBD!JO!HIN?!FDI!ODEMDIF!HP!FLD!&NRDE"GI!OHOJNGF"HI6!
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! m<!

?DF!FLD?!TDED!DIF"FNDB!FH!LGNP!HP!FLD!SHFDC@!!/"VD!HFLDE!N">DEGN!2DTC6!#HJGF"!

IHIDFLDNDCC!>DN"DSDB!FLGF!1HEFL!&PE"MG!MHJNB!>DMHKD!G!CL"I"IR!D\GKOND!HP!

KJNF"MJNFJEGN!CJMMDCC@!!$D!L?OHFLDC"ZDB!FLGF!jFLD!CHNJF"HI!FH!FLD!MHKOND\!DFLI"M6!

MJNFJEGN6!DMHIHK"M6!GIB!OHN"F"MGN!OEH>NDKC!"I!1HEFL!&PE"MG!MGI!PHEDCLGBHT!ODGMDPJN!

MHD\"CFDIMD!PHE!HFLDE!EDR"HIC!TL"ML!GED!E"BBNDB!T"FL!FLD!CGKD!MHIPN"MFCcGIB!PHE!HNB!

%JEHOD!LDECDNP@k7f:!!

'G>"!GCVDB!?HJIR!2DT"CL!&NRDE"GIC!NGFD!"I!789:!TLGF!FLD?!THJNB!BH!"I!FLD!

DSDIF!FLGF!&NRDE"G!THI!"FC!"IBDODIBDIMD6!GC!AHEHMMH6!AGBGRGCMGE6!+IBHML"IG6!GIB!

HFLDE!MHNHI"DC!LGB!BHID@!!#LD"E!EDCOHICD!TGC6!j3D!GED!)EDIML6!)EDIML6!)EDIML@!UHJ!

JIBDECFGIB@!)HE!JC6!FLDED!"C!IH!OEH>NDKi!"P!)EGIMD!RHDC6!TD!GNN!RH@k7f9!!!3LDI!LD!

GCVDB!FLD!2DT"CL!NDGBDEC!TLDFLDE!FLD?!LGB!OEDOGEDB!GI?FL"IR!?DF!"I!FLD!DSDIF!HP!

&NRDE"GI!"IBDODIBDIMD6!DSDI!FLD?!jCDDKDB!CJEOE"CDB@k!!&!?DGE!NGFDE6!"I!78996!LD!

EDFJEIDB!GIB!OHCDB!FLD!CGKD!QJDCF"HI@!!#LD!EDCOHICD!TGC!gJCF!GC!CFJ>>HEI.!!jUHJ!

KDFEHOHN"FGIC6!?HJ!GNTG?C!D\GRRDEGFD@!`JF!PDGE!IHFÄ!)HE!IHT6!FLD!HIN?!BGIRDE!"C!FLD!

FLEDGF!HP!REGCCLHOODEC6!GIB!FLD?!GEE"SD!PEHK!FLD!CHJFL@k7f<!!

ADDF"IR!"I!OE"SGFD!"I!2GIJGE?!78996!3HENB!2DT"CL!5HIREDCC!BDNDRGFDC!

LDC"FGIFN?!THIBDEDB!G>HJF!FLD!PGFD!HP!1HEFL!&PE"MG6!>JF!&NRDE"G!TGC!FLD!NDGCF!HP!FLD"E!

MHIMDEIC@!!&F!FLGF!F"KD6!AHEHMMH!TGC!IDRHF"GF"IR!PHE!KHED!"IBDODIBDIMD!PEHK!

)EGIMD6!GIB!TGC!FGVDI!HSDE!>?!G!AJCN"K!RHSDEIKDIF!FLGF!FLEDGFDIDB!FH!EDCFE"MF!

2DT"CL!DK"REGF"HI@!!)EDIML!MHNHI"GN!GJFLHE"F"DC!GNCH!CFEJRRNDB!GRG"ICF!FLD!#JI"C"GI!
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! mm!

1DH_*DCFHJE!ajIDT!MHICF"FJF"HIkb!KHSDKDIF6!TL"ML!NDB!#JI"C"G!FHTGEB!

"IBDODIBDIMD!PEHK!)EGIMD!FLD!PHNNHT"IR!?DGE@!!#LD!3HENB!2DT"CL!5HIREDCC!B"B!IHF!

>DR"I!FH!GBBEDCC!FLD!&NRDE"GI!3GE!GC!G!BGIRDE!"I!"FCDNP!JIF"N!NGFDE!HI@!!!

/GZGEJC6!TLH!TGC!FLD!&NRDE"GI!BDNDRGFD6!CF"NN!MNJIR!FH!FLD!"NNJC"HI!FLGF!&NRDE"G!

TGC!gJCF!N"VD!)EGIMD@!!$"C!>E"DP!CFGFDKDIF!GF!FLD!2GIJGE?!7899!325!KDDF"IR!

CJRRDCFDB!FLD!BDN"MGFD!>GNGIM"IR!GMF!"ISHNSDB!"I!FLD!2DT"CL_&NRDE"GI!IDJFEGN!

OHC"F"HI@!$D!>DRGI!T"FL!G!BDMNGEGF"HI!HP!P"BDN"F?@!j+I!FLD!FL"EFDDI!MHKKJI"F"DC!HP!

&NRDE"G6k!LD!BDMNGEDB6!jFLD!2DTC!LGSD!GNTG?C!>DDI!NH?GN!FH!)EGIMD6!HP!TL"ML!&NRDE"G!

CF"NN!PHEKC!OGEF@k7fm!!!$D!HJFN"IDB!FTH!OE"KGE?!MHIMDEIC!PHE!&NRDE"GI!2DTC.!P"ECF6!LD!

GBBEDCCDB!FLD!IGF"HIGN"CF!jEDSHNF!GRG"ICF!FLD!)EDIML6k!GIB!LD!D\ONG"IDB!FLGF!LD!TGC!

GTG"F"IR!)EDIML!GMF"HIC!"I!HEBDE!FH!BDFDEK"ID!G!OHC"F"HI!G>HJF!FLD!EDSHNF@!!1D\F6!

/GZGEJC!"IFEHBJMDB!G!CDMHIB!FLDKD6!D\OHC"IR!L"C!EDGN!PDGE.!FLGF!CHKD!PHEK!HP!

GIF"CDK"F"M!%JEHODGI!RHSDEIGIMD!THJNB!EDDKDERD!"I!&NRDE"G@!!$D!DNG>HEGFDB6!jv3wD!

P"IB!LHCF"N"F?!"I!%JEHODGI!M"EMNDC!GC!TDNN6!OGEF"MJNGEN?!"I!FLD!-EoCDIMD!)EGIpG"CD!

KHSDKDIF6!TL"ML!PHNNHTC!FHBG?!FLD!CGKD!OHN"M?!"I!&NRDE"G!GC!"F!OJECJDB!BJE"IR!FLD!

]"ML?!RHSDEIKDIF@k7ff!!

! &NFLHJRL!FLD!-EoCDIMD!)EGIpG"CD!KHSDKDIF!TGC!G!]"ML?_N"VD!OGEF?6!

GIF"CDK"F"CK!LGB!IHIDFLDNDCC!>DMHKD!KHED!H>N"QJD!"I!FLD!BDMGBD@!!-GFFDEIC!JI"QJD!

FH!&NRDE"G!MEDGFDB!G!CODM"GN!PHEK!HP!GIF"CDK"F"M!GMF"HI6!LD!FLHJRLF6!"I!TL"ML!

j%JEHODGICk!MHJNB!MHG\!jAJCN"KCk!FH!>DC"DRD!2DT"CL!GEDGC@!7f8!!/GZGEJC!>EHJRLF!FL"C!
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2GIJGE?!=7!;!=:6!7899@!-O@!:7!_97@!
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! mf!

L?OHFLDC"C!>DPHED!FLD!D\DMJF"SD!MHKK"FFDD!HP!FLD!3HENB!2DT"CL!5HIREDCC!TLDI!LD!

BDMNGEDB6!j#HBG?6!vFLD!%JEHODGICw!CDDV!FH!"IPNGKD!FLD!AHCNDK!KGCCDC!GRG"ICF!FLD!

2DTC6!CH!FLGF!FLD?!K"RLF!CFDO!"I!GIB!DCFG>N"CL!{HEBDE6d!T"FL!GNN!FLGF!"F!"KON"DC@k!78W!!!1HF!

HIN?!THJNB!%JEHODGIC!OHFDIF"GNN?!"RI"FD!AJCN"K!S"HNDIMD!FHTGEB!2DTC6!>JF!IDT!

AJCN"K!JOE"C"IRC6!/GZGEJC!"IB"MGFDB6!THJNB!PJEI"CL!EDSGIML"CF!GJFLHE"F"DC!T"FL!GI!

D\MJCD!FH!"IFDESDID!PHEMDPJNN?@!!!

&NRDE"G!TGC!IHF!G!K"EEHE!"KGRD!HP!)EGIMD6!BDCO"FD!)EDIML!DPPHEFC!FH!OEHgDMF!

FLD!EDOJ>N"MGI!"BDGN!HIFH!"FC!MHNHI?@!3L"ND!GJFLHE"F"DC!"I!KG"INGIB!)EGIMD!VDOF!"FC!

M"F"ZDIC!PEHK!DIRGR"IR!"I!OHREHKC6!&NRDE"GI!CHM"DF?!CF"NN!ODEK"FFDB!HJFE"RLF!

EGM"CK@787!!3L"ND!FLDED!"C!GI!DKDER"IR!>HB?!HP!EDCDGEML!G>HJF!%JEHODGI!

GIF"CDK"F"CK!"I!&NRDE"G!"I!FLD!78XWC!GIB!78:WC678=!GIF"CDK"F"CK!FLGF!ODEC"CFDB!"IFH!

FLD!K"B_789WCcGNHIR!T"FL!FLD!"IFDICD!PDGE!FLGF!"F!RDIDEGFDB!"I!2DT"CL!

MHKKJI"F"DCcLGC!>DDI!HSDENHHVDB!"I!FLD!CDES"MD!HP!G!NGERDE!IGEEGF"SD!HP!

BDMHNHI"ZGF"HI!GIB!DK"REGF"HI@78X!!!

+I!O8"+'A'2-@+'*(!")O-6*2$6!FLD!N"FDEGE?!CMLHNGE!A"MLGDN!'HFL>DER!

BDKHICFEGFDB!FLGF!GIF"_MHNHI"GN!B"CC"BDIFC!"I!)EGIMD!PHMJCDB!OE"KGE"N?!HI!FLD!

$HNHMGJCF!TLDI!PHEKJNGF"IR!GERJKDIFC!GRG"ICF!)EDIML!&NRDE"G@78:!!!'HFL>DER!NHHVDB!

>D?HIB!FLD!jMHKODF"F"SD!CFEJRRND!PHE!EDMHRI"F"HIk!GKHIR!2DT"CL!GIB!AJCN"K!REHJOC!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
78W!&89u:!A"IJFDC@!ADDF"IR!HP!FLD!325!%\DMJF"SD!5HKK"FFDD!Ñ!FLD!3GCL"IRFHI!$HFDN!"I!/HIBHI@!
2GIJGE?!=7!;!=:6!7899@!-O@!:7!_97@!_97@!
787!A"MLDN!&>"F>HN6!0-%)78'5%)ABC52'_8-)A8)J*2A)%*8%)&'@,$6!AG"CHIIDJSD!DF!/GEHCD6!78fX@!
78=!)HE!D\GKOND6!2HCLJG!5HND6!j&IF"CoK"F"CKD!DF!C"FJGF"HI!MHNHI"GND!ODIBGIF!NdDIFED_BDJ\_RJDEEDC!DI!
&NRoE"D.!/DC!oKDJFDC!GIF"gJ"SDC!BD!5HICFGIF"ID!aGHtF!78X:bk!&4J^S4uO?).4uL0?=)H?&]?)QBM4.SG4H?6!
7Wf6!(5#(`'%_*y5%A`'%!=W7W6!O@!X_=Xe!'H>DEFC6!,HOL"D!`@!!j2DTC6!5"F"ZDICL"O6!GIB!&IF"CDK"F"CK!"I!
)EDIML!5HNHI"GN!&NRDE"G6!7fmW_78:X6k!-L*!*"CCDEFGF"HI6!4I"SDEC"F?!HP!#HEHIFH6!=W77e!2GQJDC!5GIF"DE!
0mC"/;2'-)%*8%)"-)2;/'6-)A-)&'@,$6!-GE"C.!(B"ND!2GMH>6!=WW=@!
78X!&C!#HBB!,LDOGEB!GERJDB6!*DMHNHI"ZGF"HI!TGC!G!MHISDI"DIF!CFHE?!FH!FDNN!"I!FLD!GPFDEKGFL!HP!FLD!
&NRDE"GI!3GE6!,LDOGEB6!4(9-(+'*()*5)Q-@*"*('R!+'*(=))
78:!A"MLGDN!'HFL>DER6!O8"+'A'2-@+'*(!")O-6*2$P)H-6-6I-2'(/)+,-)M*"*@!8%+)'()+,-)C/-)*5)
Q-@*"*('R!+'*(@!,FGIPHEB.!,FGIPHEB!4I"SDEC"F?!-EDCC6!=WW86!OGEF!+++@!



! m8!

GC!LD!"NNJCFEGFDB!FLD!TG?!FLGF!KGI?!)EDIML!FL"IVDEC!PEGKDB!FLD!)EGIMH_&NRDE"GI!TGE!

"I!FDEKC!HP!FLD!1GZ"!HICNGJRLF!GRG"ICF!FLD!2DTC@789!!$"C!CFJB?!MDIFDEC!HI!FLD!NGFD!

ODE"HB!HP!FLD!&NRDE"GI!TGE@!!#LD!)/1!GIB!FLD!GIF"_FHEFJED!OEHFDCFDEC!PEDQJDIFN?!M"FDB!

FLD!1GZ"!BDOEDBGF"HIC!BJE"IR!FLD!(MMJOGF"HI!GC!FLD!&NRDE"GI!3GE!REDT!KHED!>EJFGN!

"I!"FC!NGFDE!?DGEC@!!%SDI!"I!FLD!DGEN?!BG?C6!B"CC"BDIFC!T"FL"I!&NRDE"G!"ISHVDB!3HENB!

3GE!++!TLDI!PEGK"IR!FLD!MJEEDIF!CFEJRRND@!!`JF!B"PPDEDIF!DFLI"M!REHJOC!"IC"BD!&NRDE"G!

GOOEHOE"GFDB!FLD!,DMHIB!3HENB!3GE!"I!B"PPDEDIF!TG?C@!!!

#LD!IDT!AJCN"K!NDGBDEC!HP!FLD!)/1!MHIC"BDEDB!FLD!IGF"HIGN"CF!JOE"C"IR!"I!

,oF"P!"I!AG?!78:9!GC!FLD!"KODFJC!HP!FLD"E!IGF"HIGN"CF!CFEJRRND@!!#LGF!BG?6!IGF"HIGN"CF!

AJCN"KC!KGEMLDB!"I!OEHFDCF!HP!FLD!)EDIML!HMMJOGF"HI6!GIB!)EDIML!PHEMDC!EDGMFDB!

S"HNDIFN?6!V"NN"IR!FLHJCGIBC@!!#LD!)/1!MNG"KDB!FH!>D!FLD!NDRGM?!HP!FLGF!"I"F"GN!JOE"C"IR6!

TL"ML!FLD?!EDKDK>DEDB!GC!HMMJEE"IR!jHI!FLD!LDDNC!HP!FLD!,DMHIB!3HENB!3GE@k!78<!!!

2DT"CL!TE"FDEC6!HI!FLD!HFLDE!LGIB6!L"IFDB!FLGF!FLD!IDT!TGE!MHJNB!>D!G!MHIF"IJGF"HI!

HP!]"ML?dC!GIF"_2DT"CL!KDGCJEDC@!!1GLJK!0HNBKGII!PHEDCLGBHTDB!FLDCD!MHIMDEIC!"I!

789X6!TLDI!LD!BDMNGEDB!>DPHED!FLD!3HENB!2DT"CL!5HIREDCC6!j3D!GNN!OEG?!GIB!LHOD!

FLGF!PJFJED!L"CFHE"GIC!T"NN!EDPDE!FH!FLDCD!F"KDC!GC!G!OHCF_TGE!GIB!IHF!GC!GIHFLDE!OED_

TGE!ODE"HB@k78m!!'G>"!TEHFD!OE"SGFDN?!FH!/GZGEJC!"I!NGFD!7899!EDPDEE"IR!B"EDMFN?!FH!FLD!

NGFFDEdC!OEH\"K"F?!FH!FLD!&NRDE"GI!MHIPN"MF.!j$DED!?HJ!GED!GRG"I6!GPFDE!FDI!?DGEC6!HIMD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
789!'HFL>DER6!OGRD!<@!
78<!A?!MHIMNJC"HI!G>HJF!AJCN"KC!GIB!,oF"P!"C!CJOOHEFDB!>?!FLD!,HJKKGK!-NGFPHEKdC!MHIMNJB"IR!
CFGFDKDIF.!q!"N!?!G!B"\!GIC6!GJ!NDIBDKG"I!BD!NG!P"I!BD!NG!CDMHIB!RJDEED!KHIB"GND6!JID!PHEK"BG>ND!
D\ONHC"HI!G!o>EGINo!Nd"KOoE"GN"CKD@!s!!,HJKKGK!-NGFPHEK6!"I!5HJEE"nED!+6!!OGRD!8=8@!AGKDE"!GNCH!
B"CMJCCDC!FLD!TG?!FLGF!&NRDE"GI!AJCN"KC!LGB!G!OEHPHJIB!OC?MLHNHR"MGN!FJEIG>HJF!HSDE!FLD!MHJECD!HP!
3HENB!3GE!++@!aAGKDE"6!^LGNPG@!CII!(-)H!6A!(-6!-GE"C.!Nd$GEKGFFGI6!78ff6!OO@!XXPP@b!
78m!)EHK!G!CODDML!BDN"SDEDB!GF!FLD!XEB!GCCDK>N?!HP!FLD!325!"I!0DIDSG@!&JRJCF!:6!789X@!
1GLJK!0HNBKGII6!.+!+8%)*5)7-#2$P)C).829-$=)1DT!UHEV.!3HENB!2DT"CL!5HIREDCC6!789X@!



! fW!

GRG"I!GF!FLD!LDGEF!HP!FLD!BEGKG@k78f!!#LD!KJNF"OND!PDGEC!HP!G!EDCJERDIMD!HP!]"ML?!"I!

FLD!K"BCF!HP!FLD!&NRDE"GI!3GE!TDED!KHED!"KKDB"GFD!GIB!"IFDICD!FLGI!FLD!

OHCFMHNHI"GN!$HNHMGJCF!EDCHIGIMDC!BDCME">DB!>?!'HFL>DER6!"I!TL"ML!NDPF"CFC!

MHKOGEDB!FLD!)EDIML!&EK?dC!FHEFJED!HP!AJCN"KC!FH!1GZ"Cd!FHEFJED!HP!2DTC@!!4IN"VD!"I!

'HFL>DERdC!CFJB?!HP!FLD!DGEN?!78<WC6!&NRDE"GI!AJCN"KC!GIB!&NRDE"GI!2DTC!B"B!IHF!

EDPDE!FH!FLD!CGKD!DSDIFC!HP!FLD!78:WC!TLDI!FLD?!GEF"MJNGFDB!FLD"E!KHF"SGF"HIC!HE!

OEDHMMJOGF"HIC!"I!FLD!789WC@!

2DTCd!PDGEC!HP!GIF"CDK"F"CK!TDED!IHF!OJ>N"M@!!)HE!FLD!BDSDNHOKDIF!HP!G!

OJEOHEFDBN?!GOHN"F"MGN!OL"NHCHOL?6!/GZGEJC!EDN"DB!HI!FLD!"BDGC!HP!FLD!OL"NHCHOLDE!

'G?KHIB!`oI"MLHJ!a7f8W;7899b@!$DGS?!T"FL!2DT"CL!MJNFJEGN!OE"BD6!DIFLEGNNDB!T"FL!

)EDIML!EDOJ>N"MGI"CK6!`oI"MLHJ!LGB!DIS"C"HIDB!G!ODGMDPJN6!?DF!KJNF"MJNFJEGN!

&NRDE"G@!!$D!DCFG>N"CLDB!GI!DFL"MC!HP!KJFJGN!FHNDEGIMD!GIB!ODECHIGN!EDCOHIC">"N"F?!FH!

JOLHNB!)EDIML_CF?ND!BDKHMEGM?@!!!

+I!G!789=!GEF"MND!G>HJF!2DT"CL_AJCN"K!EDNGF"HIC!"I!&NRDE"G6!`oI"MLHJ!

D\OEDCCDB!G!CFEHIR!GPPDMF"HI!PHE!&NRDE"GI!AJCN"KC6!GIB!G!>"F!KHED!CVDOF"M"CK!FHTGEB!

HFLDE!IHI_2DT"CL!)EDIMLKDI@!$D!MGNNDB!FLD!2DTC!jGJFHMLFLHIHJCk788!EGFLDE!FLGI!

JC"IR!FLD!KHED!MHIFEHSDEC"GN!C?IHI?K!FLGF!LGB!G!CODM"P"M!NDRGN!GIB!EGM"GN!KDGI"IR6!

j"IB"RDIHJCkcG!FDEK!FLGF!TGC!CF"NN!JCDB!"I!EDPDEDIMD!FH!>HFL!AJCN"KC!GIB!2DTC@=WW!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
78f!/DFFDE!'G>"!FH!/GZGEJC!(MFH>DE!96!7899@!!)EHK!/GZGEJC!*HCC"DE!~]@!q!]HJC!SH"M"!r!IHJSDGJ6!GOEnC!
7W!GIC6!GJ!MÖJE!BJ!BEGKD6!r!NG!OH"IFD!BJ!MHK>GF6!CGIC!QJd"IB"S"BJDNNDKDIF!IHJC!OJ"CC"HIC!SHJC!
G"BDE@!s!
788!J-#)GK5*2A)C6-2'@!()Q'@+'*(!2$!a=WW9;=WW8b@!j&JFHMLFLHIHJC.k!aHP!GI!"ILG>"FGIF!HP!G!ONGMDb!
"IB"RDIHJC!EGFLDE!FLGI!BDCMDIBDB!PEHK!K"REGIFC!HE!MHNHI"CFC@!
=WW!,DD!-"DEED!1HEGdC!78<7!0-%):2!(<!'%)ABC"/;2'-6!OGRD!7<7@!!j/dGOODNNGF"HI!BD!KJCJNKGI!DCF!GJ!
MHIFEG"ED!"IgJE"DJCD@!(I!MNGCCDEG!OGEK"!NDC!KJCJNKGIC!FHJC!NDC!"IB"RDIDC!IHI!gJ"PC6!K|KD!Cd"NC!CHIF!
NG"MC6!K|KD!Cd"NC!IdHIF!gGKG"C!NJ!ND!5HEGI@k!a7<7b!



! f7!

$D!TEHFD!FLGF!2DTC!TDED!jDQJGNk!?DF!jOGEGNNDNk!FH!AJCN"KC@=W7!!!$D!QJHFDB!G!CG?"IR!>?!

5EoK"DJ\.!j/H?GN"CK!FHTGEB!)EGIMD6!NH?GNF?!FHTGEB!AJCN"KC@k=W=!!0*$!"'%6!KDGIF!

OJEDN?!OHN"F"MGN!NH?GNF?@!&IB!"*$!"+$!TGC!C"IMDED6!PE"DIBN?!BDSHF"HI@!!!

`oI"MLHJ!B"B!IHF!FEJCF!FLD!GBK"I"CFEGF"HI!FH!OEHFDMF!FLD!2DT"CL!OHOJNGF"HI!

PEHK!FLD!GIF"CDK"FDC@!!)HE!"ICFGIMD6!LD!>DN"DSDB!FLGF!FLD!"IPGKHJC!78X:!OHREHK!"I!

5HICFGIF"ID6!"I!TL"ML!=9!2DTC!GIB!FLEDD!AJCN"KC!TDED!V"NNDB6!TGC!HEMLDCFEGFDB!>?!

%JEHODGICcODELGOC!DSDI!>?!FLD!)EDIML!GBK"I"CFEGF"HIcTLH!FJEIDB!FLD!M"F?dC!

AJCN"KC!GRG"ICF!2DTC=WX@!!+I!RDIDEGN6!`DI"MLHJ!TEHFD6!GIF"_2DT"CL!jB"CFJE>GIMDC!

TDED6!"P!IHF!OEHSHVDB!>?6!FLDI!GF!NDGCF!DIMHJEGRDB!>?6!FLD!JOODE!DMLDNHIC!HP!

GBK"I"CFEGF"HI!"I!FLD!MHNHI"GN"CF!K"N"DJ@k=W:!$D!GNCH!>NGKDB!1GZ"!OEHOGRGIBG!PHE!

"IM"F"IR!AJCN"K!GIF"_,DK"F"CK!"I!FLD!78XWC@!=W9!!+I!GBB"F"HI!FH!FLD!GBK"I"CFEGF"HI6!

`oI"MLHJ!GNCH!>NGKDB!%JEHODGI!CDFFNDEC!PHE!FLEDGFDI"IR!&NRDE"GdC!ODGMD@!!$D!FLHJRLF!

FLGF!NHMGN!LHCF"N"F?!PEHK!AJCN"KC!TGC!OEHSHVDB!>?!D"FLDE!GIF"CDK"F"M!%JEHODGIC!HE!

FLD!OGI_&EG>!OHN"F"MC!DKGIGF"IR!PEHK!FLD!A"BBND!%GCF@=W<!!!%SDI!CH6!`oI"MLHJ!

EDKG"IDB!HOF"K"CF"M@!!$"C!EDCODMF!PHE!AJCN"KC6!MHJONDB!T"FL!L"C!MHKONDFD!PG"FL!"I!FLD!

)EDIML!EDOJ>N"MGI!DKGIM"OGFHE?!OEHgDMF6!NDB!L"K!FH!OEHMNG"K!&NRDE"GI!2DTCd!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=W7!`oI"MLHJ6!O@!7f<@!
=W=!'G?KHIB!`oI"MLHJ6!?@2'+%)c8'5%@!j/DC!'DNGF"HIC!2JBoH_AJCJNKGIC!DI!&NRoE"Dk6!HE"R"IGNN?!OJ>N"CLDB!
"I!4(5*26!+'*()78'9-6!789=6!O@!7fm@!
=WX!)HE!KHED!HI!FLD!E"HFC6!CDD!2HCLJG!5HND6!Ü&IF"CoK"F"CKD!DF!C"FJGF"HI!MHNHI"GND!ODIBGIF!NÇDIFED_BDJ\!
RJDEEDC!DI!&NRoE"D6Ü!&'(/+'N6-)%'N@"-6!IH@)7Wf!a(MFH>DE_*DMDK>DE6!=W7Wb6!OO@!X_=X@!
=W:!'G?KHIB!`oI"MLHJ6!?@2'+%)c8'5%@!j/DC!'DNGF"HIC!2JBoH_AJCJNKGIC!DI!&NRoE"Dk6!HE"R"IGNN?!OJ>N"CLDB!
"I!4(5*26!+'*()78'9-6!789=@6!O@!7f8;78W@!
=W9!`oI"MLHJ6!?@2'+%)78'5%6!O@!!7ff_787!
=W<!,DD!`oI"MLHJ6!?@2'+%)78'5%6!OGRDC!7ff;787!PHE!78XWCe!CDD!78=_!78:!PHE!K"BBND!DGCFDEI@!!#L"C!KG?!
FGVD!JC!>GMV!FH!FLD!D\GMF!EDNGF"HI!HP!FLD!5EoK"DJ\!BDMEDDi@!#LD!TG?!FEGB"F"HIGN!EG>>"C!CFHHB!GRG"ICF!
"F6!FLD!TG?!FLD?!CGT!"F!GC!JIBDEK"I"IR!FLD"E!EDN"R"HI6!HP!EH>>"IR!FLD!2DTC!HP!FLD"E!EDN"R"HI@!



! f=!

LGOO"IDCC!GIB!CGF"CPGMF"HI!GC!AJCN"K!CJ>gDMFC!MN"K>DB!FLD!EJIRC!HP!)EDIML!

CHM"DF?@=Wm!!

,"IMD!FLD!I"IDFDDIFL!MDIFJE?6!FLD!)EDIML!GBK"I"CFEGF"HI!LGB!"IFDIF"HIGNN?!

MHICFEJMFDB!G!L"DEGEML?!FLGF!BDOE"SDB!AJCN"KC!HP!MHKONDFD!DQJGN"F?6!JC"IR!FLD!

MHIMDOF!HP!jODECHIGN!CFGFJCk!GC!G!EGF"HIGND@!-DECHIGN!CFGFJC!TGC!"IFDIBDB!FH!OEHgDMF!

FLD!"BDG!FLGF!AJCN"KC!DIgH?DB!OE"SGFD6!EDN"R"HJC!E"RLFC@!`oI"MLHJ!CGT!FLEHJRL!FL"C!

PGpGBD!GC!G!ONH?!>?!FLD!MHNHI"GN!GBK"I"CFEGF"HI6!"I!MHNNJC"HI!T"FL!FLD!CDFFNDEC6!FH!

T"FLLHNB!PEHK!FLD!AJCN"K!KGgHE"F?!FLD"E!M"S"N!E"RLFC@!$D!IHFDB!FLGF!FLD?!LGE>HEDB!G!

BJGN!EGM"CK6!GRG"ICF!I*+,!2DTC!GIB!AJCN"KC@!&C!FLD!S"HNDIMD!HP!FLD!&NRDE"GI!3GE!

DCMGNGFDB!"I!789:;78996!`oI"MLHJdC!PHNNHTDEC!B"B!IHF!?DF!JIBDECFGIB!FLGF!"F!TGC!

IHT!FHH!NGFD!PHE!FLD!NH?GNF?uNH?GN"CK!>GNGIMD@!

!

27#!Y'&7%'A#..%1!

+I!L"C!GEF"MND!G>HJF!&NRDE"G6!#HJGF"!LGB!D\ONG"IDB!FLGF!EDGN!GIF"_2DT"CL!

BGIRDEC!MGKD!PEHK!jTLGF!TD!MGNN!BHTI!FLDED!FLD!{MHNHIC6d!)EDIML!ODHOND6!GIB!KHED!

HPFDI!{IDH_)EDIML6d!GIB!IHF!CHKD!OEHMNG"KDB!IGFJEGN!CDIF"KDIF!HP!FLD!&EG>!

KGCCDC@k=Wf!!#HJGF"dC!CFGFDKDIF!LGE>HEDB!GI!JICOHVDI!B"CF"IMF"HI!>DFTDDI!FLD!FTH!

)EGIMDC.!HID6!EDOEDCDIFDB!>?!&NRDE"GdC!%JEHODGIC6!TGC!EDOJRIGIF!GIB!LHCF"ND!FH!

2DTCe!FLD!HFLDE6!EDOEDCDIFDB!>?!)EGIMD!FLD!KDFEHOHND6!TGC!MHNHE_>N"IB!GIB!

GKDIG>ND@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=Wm!+>"B6!O@!78<@!&JCC"!LGJF!QJD!NDC!B"E"RDGIFC!EDCOHICG>NDC!BDC!BDCF"IoDC!BD!NG!PEGIMD!SHJBEHIF!oNDSDE!
MDNNDC_M"!aNDC!OHO@!AJCNKGICbi@GJCC"!REGIBD!CDEG!NG!CGF"CPGMF"HI!BDC!OHOJNGF"HIC!BdHE"R"ID!gJ"SD!BD!
IHFED!OG?Ci@k!
=Wf!%K"ND!#HJGF"6!j-DECODMF"SDC!1HEB_&PE"MG"IDC@k!?9'A-(@-%.!'DSJD!-J>N"QJD!CHJC!NdoR"BD!BD!
Nd&KDE"MGI!2DT"CL!5HKK"FFDD@!<nKD!GIIoD@!Å!:=6!-DECODMF"SDC!1HEB_&PE"MG"IDC@!789:6!O@!7=@!!



! fX!

#HJGF"dC!JCGRD!HP!FLD!FDEK!jIDH_)EDIMLk!EDSDGNC!L"C!>"GC!GRG"ICF!FLD!KJNF"OND!

HFLDE!IGF"HIGN"F"DC!FLGF!LGB!MHKD!FH!&NRDE"G.!,OGI"CL6!AGNFDCD6!GIB!+FGN"GIC!GKHIR!

KGI?!HFLDEC6!"IMNJB"IR!#JEV"CL6!`DNR"GI6!0DEKGI6!GIB!0EDDV@!!$HTDSDE6!FH!HFLDE!

H>CDESDEC6!2DTC!P"F!"I!GKHIR!FLD!%JEHODGIC@!)DELGF!&>>GC6!FLD!KHBDEGFD!&NRDE"GI!

IGF"HIGN"CF!NDGBDE6!REHJODB!2DTC!GNHIR!T"FL!AGNFDCD6!,OGI"GEBC6!GIB!HFLDEC6!TE"F"IR!

"IB"RIGIFN?6!

,HKDHID!LGC!MHKD!>DFTDDI!)EGIMD!GIB!JC@!!#L"C!CHKDHID!"C!FLD!,OGI"GEB6!
FLD!1DGOHN"FGI6!"F!"C!FLD!2DT6!FLD!AGNFDCD@!!+F!"C!FLD!DIF"ED!DK"REGIF!MHKKJI"F?6!
KGBD!JO!HP!ODECHIC!PEHK!GNN!MHEIDEC!HP!FLD!THENB!GIB!MHKD!FH!&NRDE"G!FH!N"SD!
GI!DGC?!N"PDi@&K"BCF!vFLD"Ew!TDGNFL!GIB!OE"S"NDRD6!FLD?!BDE"BD!JC!T"FL!FLD"E!
B"CRJCF!GIB!FLD"E!LGFEDB@k=W8!!
!

+F!"C!MNDGE!PEHK!FLDCD!FTH!ODECODMF"SDC!FLGF!FLD!CFGFJC!HP!&NRDE"GI!2DTC!TGC!

KGNNDG>ND6!GIB!BDODIB"IR!JOHI!TLHK!?HJ!GCVDB6!FLD?!>DNHIRDB!D"FLDE!GKHIR!FLD!

MHNHI"ZDEC!HE!FLD!MHNHI"ZDB@!3LDEDGC!FLD!%JEHODGI!"KK"REGIFC!TDED!G>ND!FH!

GCC"K"NGFD!"IFH!KG"ICFEDGK!)EDIML_&NRDE"GI!MJNFJED6!G!B"CF"IMF"HI!>DFTDDI!

j%JEHODGICk!GIB!j2DTCk!EDKG"IDB6!DSDI!FLHJRL!FLD?!TDED!GNN!)EDIML!M"F"ZDIC@!!

2DT"CL!ML"NBEDI!C"KON?!TDEDIdF!"IS"FDB!"IFH!j%JEHODGIk!LHKDC@!!(ID!KGI!EDMGNNDB6!j+!

TGC!GNNHTDB!FH!ONG?!>GCVDF>GNN!T"FL!FLD"E!CHIC6!>JF!+!TGCIdF!"IS"FDB!FH!FLD"E!CJEOE"CD!

OGEF"DCi@!+!TGC!GI!{&EG>!2DT@dk=7W!+EHI"MGNN?6!FLD!E"RLF_T"IR!OHN"F"M"GI!-"DEED!-HJgGBD!

>NGKDB!2DTC!PHE!FLD"E!HTI!"CHNGF"HI6!!G!MHKKHI!GIF"_,DK"F"M!FEHOD@!-HJgGBD!LGB!

GMMJCDB!GNN!2DTC!HP!>D"IR!jFEJD!EGM"CFCk!>DMGJCD!FLD?!B"BIdF!K"\!DIHJRL!T"FL!HFLDEC@!!

#LD?!LDNB!HIFH!FLD"E!j2DT"CL!ODECHIGN"F?@k=77!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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=WW9b@!j2dGSG"C!ND!BEH"F!BD!gHJDE!GJ!>GCVDF!GSDM!NDJE!P"NC6!KG"C!OGC!BD!SDI"E!KdGKJCDE!BGIC!NDJEC!
CJEOE"C_OGEF"Cvi@w@!2doFG"C!JI!{GEG>D_gJ"P@dk!
=77!jA@!-HJgGBD!SDJF!D\MNJED!NG!S"D!OJ>N"QJD!NDC!M"FH?DIC!BD!{PEG"MLD!BGFD6dk!4(5*26!+'*()78'9-)(*=)qEF)
)D>EJGE?!789<6!OGRD!=@!



! f:!

#GV"IR!`oI"MLHJdC!D\ONGIGF"HI!G>HJF!78X:!FH!FLD!ID\F!NHR"MGN!CFDO6!2DT"CL!

NDGBDEC!L?OHFLDC"ZDB!FLGF!%JEHODGIC!TDED!MHDEM"IR!?HJIR!AJCN"KC!FH!MGEE?!HJF!

ME"KDC!FLGF!FLD?!TDED!IHF!>EGSD!DIHJRL!FH!MHKK"F!FLDKCDNSDC!BJE"IR!FLD!&NRDE"GI!

3GE@!!,HKD!>DN"DSDB!FLGF!FLD!)EDIML!GEK?!MHJNB!>D!IDRNDMF"IR!2DT"CL!GEDGC!"I!"FC!

EDOEDCC"HI!HP!IGF"HIGN"CF!S"HNDIMD@!2DT"CL!NDGBDEC!TDED!CLHMVDB!GC!)EDIML!

GJFLHE"F"DC!EGICGMVDB!G!2DT"CL!MHKKJI"F?!MDIFDE6!CDGEML"IR!PHE!DS"BDIMD!HP!

MHNNG>HEGF"HI!T"FL!FLD!)/1@=7=!!!%SDI!FLD!"IFDEIGF"HIGN!2DT"CL!OEDCC!IDRNDMFDB!FH!

EDOHEF!HI!%JEHODGI!GIF"CDK"F"CK!FLGF!ODEC"CFDB!"IFH!FLD!789WC@=7X!!

(I!FL"C!OH"IF6!/GZGEJC!TGC!MNDGE.!FLGF!MDEFG"I!PGMF"HIC!HP!FLD!0HSDEIKDIF!

THJNB!HIMD!GRG"I!GFFDKOF!FH!D\M"CD!2DTC!PEHK!)EDIML!M"F"ZDICL"O@!!(>CDESDEC!PEHK!

HFLDE!QJGEFDEC!TDED!DQJGNN?!MHIMDEIDB!FLGF!GIF"CDK"FDC!THJNB!FE?!FH!PHEMD!&NRDE"GI!

2DTC!PEHK!)EDIML!&NRDE"G@!!#LD?!PDGEDB!FLGF!FLDCD!GIF"CDK"FDC!THJNB!KGI"OJNGFD!

GIRE?!AJCN"K!IGF"HIGN"CFC6!GIB!FJEI!FLDK!GRG"ICF!2DTC@!!+I!G!MHIP"BDIF"GN!IHFD!BGFDB!

7f!,DOFDK>DE!789<6!&IBEo!5LHJEGQJ"!TEHFD!FH!&+4!-EDC"BDIF!'DIo!5GCC"I!G>HJF!FLD!

FLEDGFDI"IR!E"CD!HP!GIF"CDK"F"CK!PEHK!%JEHODGIC!"I!&NRDE"G@!#H!5LHJEGQJ"6!FLD!

OEHREGK!HP!]"ML?!TGC!MHIF"IJ"IR!"I!GIHFLDE!PHEK.!

+!KJCF!TGEI!?HJ!HP!i!G!ED>"EFL!HP!OGEF"MJNGEN?!THEE"CHKD!GIF"CDK"F"CK!"I!
5HICFGIF"ID@!!#LDED!TDED!FDEEHE"CF!HODEGF"HIC!GRG"ICF!FLD!2DTC6!G!>H?MHFF!HP!
2DT"CL!>JC"IDCCDCcGNN!"I!5HICFGIF"IDi@!!+!GK!GCV"IR!K?CDNP!"P!MDEFG"I!
AGML"GSDNN"C!GED!KGIDJSDE"IR!FH!OEHSHVD!GIF"_,DK"F"CK!HJF!HP!FLD!LHCF"N"F"DC!
FLGF!NDGB!FH!AJCN"K!FDEEHE"CK@!=7:!
!
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! f9!

$DED6!5LHJEGQJ"!LGC!DMLHDB!FLD!MHIMDEIC!HP!`oI"MLHJ!GIB!/GZGEJC.!IGKDN?!FLGF!FLD!

CGKD!EGM"CFC!GIB!GIF"CDK"FDC!TLH!LGB!CJOOHEFDB!]"ML?!TDED!IHT!gH"I"IR!PHEMDC!

T"FL!IGF"HIGN"CFC!"I!FLD!IGKD!HP!GIF"CDK"F"CK@!!+I!5LHJEGQJ"dC!EDIBDE"IR6!FLHJRL6!

FLDCD!OJOODFDDEC!TDED!JC"IR!&NRDE"GI!IGF"HIGN"CF!EGIMHE!GIB!EDB"EDMF"IR!"F!GRG"ICF!

FLD!2DTC@!!&NFLHJRL!FLD!IDT!jAJCN"K!FDEEHE"CKk!TGC!B"CFEDCC"IR6!"F!TGC!GMFJGNN?!FLD!

j%JEHODGIk!GIF"CDK"FDCcHFLDE!)EDIML!M"F"ZDIC!HP!&NRDE"GcTLH!TDED!CJCODMFDB!HP!

HERGI"Z"IR6!DIMHJEGR"IR6!HE!MLGIIDN"IR!&EG>!GIF"CDK"F"CK@=79!

!

J'8!b#/%*1!

#H!)/1!NDGBDEC!GIB!HJFC"BD!H>CDESDEC!GN"VD6!&JRJCF!=W6!7899!TGC!FLD!BG?!

TLDI!FLD!&NRDE"GI!3GE!>DRGI!"I!DGEIDCF@=7<!!#LD!-L"NN"ODS"NND!KGCCGMED6!"I!TL"ML!FLD!

)/1!KJEBDEDB!KHED!FLGI!HID!LJIBEDB!ODHOND6!GIB!FLD!EDOE"CGNC!>?!FLD!)EDIML!

K"N"FGE?!TDED!DSDIFC!HP!BEGKGF"M!"KOHEFGIMD6!>HFL!PHE!OEHOHIDIFC!HP!)EDIML!&NRDE"G!

GIB!FH!FLD!QJ"MVN?!DSHNS"IR!)/1@!!!3L"ND!FLD!)/1!V"NN"IR!COEDD!KGEVDB!FLD!>DR"II"IR!

HP!M"S"N"GI_PHMJCDB!FDEEHE"CK6!FLD!)EDIML!EDFE">JF"HI!KGEVDB!FLD!HICDF!HP!FLD!)EDIML!

&EK?dC!GRREDCC"SD!EDOEDCC"HI@=7m!!!+I!FLD!CKGNN!K"I"IR!FHTI!HP!%N!$GN"G!FLGF!BG?6!FLD!

)/1!3"NG?G!#TH!CDMF"HIcNDB!>?!/GVLBGE!`DI!#H>>GN!GIB!UHJCCDP!h"RLHJFc

EDMEJ"FDB!CDSDEGN!AJCN"K!M"S"N"GIC!FH!FDEEHE"ZD!FLD!FHTI!HP!-L"NN"ODS"NND@!!#LD!)/1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=79!/GFDE!HI!"I!FLD!TGE6!LHTDSDE6!FLD!C"FJGF"HIC!THJNB!>D!EDSDECDB@!&C!AJCN"K!EGM"CK!>DMGKD!KHED!
KG"ICFEDGK6!2DTC!THJNB!MHKD!FHRDFLDE!T"FL!HFLDE!)EDIML!j%JEHODGICk!HP!&NRDE"G@!!#LD?!THJNB!E"BD!
FLD!CGKD!>HGFC!FHTGEB!FLD!KoFEHOHND!GC!FLD?!PNHTDB!HJF!HP!FLD!IGF"HI!HP!&NRDE"G!>GMV!jLHKDk!FH!
)EGIMD!"I!78<7!GIB!78<=@!!$HTDSDE6!"I!FLDCD!DGEN?!?DGEC6!2DTC!"I!>HFL!)EGIMD!GIB!&NRDE"G!CJCODMFDB!G!
N"FDEGN!EDCJERDIMD!HP!PGCM"CKe!FLD?!CF"NN!PDGEDB!PHE!FLD"E!PEGR"ND!)EDIML!M"F"ZDICL"O@!
=7<!&N"!^GP"dC!KDKH"EDC!EDPNDMFC!FL"C6!M"FDB!"I!AD?I"DE!OGRD!7=@!-"DEED!]"BGN_1GQJDF!EDKDK>DEDB!
&JRJCF!=W6!78996!GC!FLD!BG?!TLDI!FLD!TGE!2-!""$!>DRGIcIHF!HI!1HSDK>DE!76!789:@!a]"BGN_1GQJDF6!
O;6*'2-%P)S@!=@!-GE"C.!%B"F"HIC!BD!,DJ"N6!788f6!OGRD!=X@b!`DIgGK"I!,FHEG6!0-%)S2*'%)?K'"-%6!OGRD!7X8@!!
A?E"GK!`DI!TGC!FEGJK"FZDB!>?!FLD!)EDIML!EDOE"CGNC@!a`DI!"IFDES"DT6!*HED_&JB>DEF6!:-66-%)
:2!(<!'%-%F)OGRD!7m7b@!!!
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! f<!

NGT?DE!0"CnND!$GN"K"!BDCME">DB!"F!GC!G!jEGKOGRD!"I!FLD!LHKDC!GIB!HPP"MDC!HP!FLD!"EHI!

K"ID6!CKGCL"IR6!EGICGMV"IR6!>JEI"IR6!CLHHF"IR!BHTI!T"FL!E"PNDC!HE!EDSHNSDEC6!

CHKDF"KDC!DSDI!LGMV"IR!FLD"E!S"MF"KC!FH!O"DMDC!T"FL!VI"SDC6!G\DC6!CLHSDNC@!+I!FLD!

ONGIFC6!%JEHODGI!THEVKDI!GED!C"K"NGEN?!>JFMLDEDB@k=7f!!#LD!)/1!V"NNDB!7=X!ODHOND!

"I!FHFGNcm7!%JEHODGIC6!GIB!9=!jIGF"SDC6k!KGI?!HP!TLHK!TDED!OEHK"IDIF!

OHN"F"M"GIC@!!&KHIR!FLDK!TGC!HID!TDNN_VIHTI!2DT"CL!PGK"N?!PEHK!5HICFGIF"ID@=78!!!

&PFDE!FLD"E!V"NN"IR!COEDD6!FLD!ED>DNC!LGB!CDSDEDB!FLD!DNDMFE"M!T"EDC6!CH!"F!TGC!

"KOHCC">ND!FH!CHJIB!GI!DKDERDIM?!GNGEK@!!#LDED!LGSD!>DDI!CHKD!CODMJNGF"HIC!GC!FH!

FLD"E!EDGCHI"IR@!!,HKD!>DN"DSD!FLGF!FLD!FTH!NDGBDEC!TGIFDB!FH!CDMJED!FLD"E!OHC"F"HIC!

T"FL"I!FLD!)/1@!!(FLDEC!KG"IFG"I!FLGF!FLD?!TGIFDB!FH!OEDSDIF!FLD!KHBDEGFD!

IGF"HIGN"CFC!PEHK!IDRHF"GF"IR!T"FL!FLD!)EDIML!RHSDEIKDIF@==W!!+I!GI?!MGCD6!FLD?!

CJMMDDBDB!"I!COEDGB"IR!FLD!IGF"HIGN"CF!EDSHNJF"HI!HIFH!G!KGCC"SD!M"S"N"GI!ONG"I6!

CJCFG"I"IR!GI!GFKHCOLDED!HP!S"HNDIMD!GIB!RDIDEGF"IR!FDIC"HI!GKHIR!FLD!FLEDD!

MHKKJI"F"DC@==7!!!#LD!S"HNDIMD!COJEEDB!>?!#H>GN!GIB!h"RLHJF!CJMMDDBDB!"I!QJ"DF"IR!

MHKODF"IR!&NRDE"GI!IGF"HIGN"CF!REHJOC!aN"VD!FLD!#EHFCV?"CF!A1&6!PHE!"ICFGIMDb!GIB!

MHICHN"BGF"IR!FLD!)/1!GC!FLD!CHND!SH"MD!HP!FLD!&NRDE"GI!EDSHNJF"HI@!!&KHIR!FLD!

)EDIML!NDPF6!FLD!)/1!>DMGKD!VIHTI!GC!FLD!BHK"IGIF!IGF"HIGN"CF!REHJO6!GC!HP!

,DOFDK>DE!796!78996!TLDI!G!)EDIML!gHJEIGN"CF!OJ>N"CLDB!GI!"IFDES"DT!T"FL!GI!)/1!

P"RLFDE@!!&NFLHJRL!FLD!"I"F"GN!"ICJEEDMF"HIC!"I!1HSDK>DE!789:!>DNHIRDB!FH!CDSDEGN!

REHJOC!HP!&NRDE"GI!K"N"FGIFC6!EDFEHCODMF"SDN?!aGC!HP!7899b6!FLD!)/1!FHHV!MEDB"F!GC!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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NHID!REHJO!HP!IGF"HIGN"CF!ED>DNC!"I!&NRDE"G@===!!&C!>HFL!AD?I"DE!GIB!$GE>"!LGSD!

"NNJCFEGFDB6!FDIC"HIC!T"FL"I!FLD!)/1!>DMGKD!OEHIHJIMDB!GC!FLD!TGE!DSHNSDB@==X!

#LD!)EDIML!RDIDEGNC!JIBDECFHHB!FLD!-L"NN"ODS"NND!GFFGMV!GC!G!B"EDMF!MLGNNDIRD6!

FEGICPHEK"IR!FLD!M"S"N!TGE!PEHK!GI!"IFEG_AJCN"K!B"COJFD!FLGF!TGC!OJIMFJGFDB!>?!

GCCGCC"IGF"HIC6!"IFH!G!TGE!>DFTDDI!j%JEHODGIC6k!>GMVDB!JO!>?!FLD!)EDIML!&EK?6!GIB!

jAJCN"KCk!BDPDIBDB!>?!FLD!1GF"HIGN!/">DEGF"HI!&EK?6!FLD!&/1@==:!!(I!=W!&JRJCF6!FLD!

EDFE">JF"HIC!>?!FLD!)EDIML!K"N"FGE?!TDED!BDSGCFGF"IRe!FLD!)EDIML_DCF"KGFDB!&NRDE"GI!

BDGB!TDED!76=mXc"P!IHF!FDI!F"KDC!FLGF!IJK>DE!aCHKD!MJEEDIF!DCF"KGFDC!GED!

7=6WWWb@!!)EGIFZ!)GIHI!NGFDE!MGNNDB!"F!jFLD!OH"IF!HP!IH!EDFJEI@k==9!!2GMQJDC!,HJCFDNND6!

FLD!0HSDEIHE_0DIDEGN!HP!&NRDE"G6!JIF"N!FLDI!G!,HM"GN"CF!TLH!GBSHMGFDB!"IFDREGF"IR!

AJCN"KC!"IFH!FLD!)EDIML!*DOGEFKDIFC!GNHIR!FLD!ADB"FDEEGIDGI6!TGC!EDOHEFDBN?!CH!

CLHMVDB!>?!FLD!DSDIFC6!FLGF!LD!jMLGIRDB!C"BDCkcNDGS"IR!N">DEGN"CK!>DL"IB!FH!BDPDIB!

GBGKGIFN?!)EDIML!&NRDE"G@==<!!,HJCFDNND!FLDI!RGSD!FLD!&EK?!MGEFD!>NGIMLD6!GIB!

ED"IPHEMDB!FLD!IJK>DE!HP!FEHHOCc"I!1HSDK>DE!789:6!FLDED!LGB!>DDI!PDTDE!FLGI!

<W6WWW!CHNB"DEC!"I!&NRDE"G@!!`?!2JN?!789<6!FLDED!TDED!HSDE!:WW6WWW!FEHHOC@==m!!

%SDI!T"FL!CJML!MLGHC!JIPHNB"IR6!2DT"CL!NDGBDEC!OJ>N"M"ZDB!FLD!"BDG!FLGF!FLD?!

TDED!NG?"IR!FLD!PHJIBGF"HIC!PHE!G!CFEHIR!2DT"CL!PJFJED!"I!&NRDE"G@!!/GFD!"I!78996!FLD!

MHIC"CFHE?!>DRGI!MHICFEJMF"IR!&NRDE"GdC!SDE?!P"ECF!EG>>"I"MGN!CMLHHN@!==f!!!2DT"CL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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==m!,FHEG6!^!(/2N(-)-+)G8I"'6!OGRD!7m6!=W@!
==f!`DIgGK"I!$DNDE6!j4ID!yMHND!'G>>"I"QJDl!-HJEQHJ"lk!4(5*26!+'*()78'9-6!IH@!mX6!*DM@!7899;2GI!
789<@!!
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NDGBDEC!NGKDIFDB!G!FEGRDB?!FLGF!TGC!JIPHNB"IR!"I!&NRDE"G!>EHJRLF!HI!>?!FLD!KHBDEI!

jCO"E"FJGN!DMN"OCDk!FLGF!THJNB!>D!GBBEDCCDB!>?!&NRDE"GdC!HTI!EG>>"I"MGN!oN"FDC@!==8!

)EGIMDdC!0EGIB!'G>>"!2GMH>!^GONGI!FEGSDNDB!FH!&NRDE"G!"I!HEBDE!FH!MDEDKHI"GNN?!CDF!

FLD!"ICF"FJF"HIdC!P"ECF!>E"MV@!!/GZGEJC!B"CONG?DB!FLD!EG>>"dC!OLHFH!OEHK"IDIFN?!"I!FLD!

4(5*26!+'*()78'9-6!G!OJ>N"M!KDCCGRD!FLGF!FLD!2DTC!TDED!LDED!FH!CFG?!@=XW!!!

!

<8'*&#Q1!P8'*$!='33%!?'&)3!c'9.'*!&#8#0)*%);1.N!9.'&%*/!(7#!4%81(!1()*#!4)8!+./%#81Q!

8'33%*%&'.!1&7)).!%*!.'(#!CHEEV!dIR'!9)1#!$#!.'!98#0%e8#!9%#88#!$#!.Q@&).#!='33%*%Z;#!

$Q+./T8%#K!"#$%&'()*%#!+,*-.B!*)V!fXB!<#38;'8N!CHE^Vg!

+I!(MFH>DE!78996!FLD!0EGIB!'G>>"!HP!&NRDE"G6!AGJE"MD!%"CDI>DFL6!OJ>N"CLDB!G!

CODM"GN!KDCCGRD!PHE!UHK!^"OOJE@=X7!!&MVIHTNDBR"IR!FLGF!"F!LGB!>DDI!G!THDPJN!?DGE!

PHE!GNN!HP!&NRDE"GdC!"ILG>"FGIFC6!GC!>NHHB!LGB!CO"NNDB!"I!SG"I6!GIB!ODGMD!EDKG"IDB!

DNJC"SD6!LD!NGKDIFDB6!j3D!MHIF"IJD!FH!N"SD!FLEHJRL!OG"IPJN!GIB!GFEHM"HJC!F"KDC6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
==8!`DIgGK"I!$DNDE6!4I'A@!GIB!!)DBDEGF"HI!HP!&NRDE"GI!2DT"CL!MHKKJI"F"DC6!%MHND!'G>>"I"QJD6!P"ECF!N"CF!
HP!DIEHNNKDIF6!=W!&OE"N!789<!a)EHK!/GZ&+4b@!
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! f8!

TL"ML!EDCJNF!PEHK!LGFEDB!GIB!PDGE@k=X=!!#LD!EG>>"!FLDI!"IS"FDB!GNN!"ILG>"FGIFC!HP!

&NRDE"G!FH!KDB"FGFD!HI!UHK!^"OOJEdC!KDCCGRD!HP!PHER"SDIDCCcGIB!FH!VIHT!FLGF!0HB!

TGC!KDEM"PJN!GIB!$D!THJNB!PHER"SD@!!$D!GNCH!OEG?DB!PHE!KHED!FGIR">ND!SGNJDC!FLGF!

CF"NN!EDPNDMFDB!FLD!/H?GN"CKu/H?GNF?!OGEGBH\.!EDCODMF!GIB!LJKGI!B"RI"F?!PHE!!"")

EDN"R"HIC6!GIB!FLD!MHIF"IJDB!OEDCF"RD!GIB!REGIBDJE!HP!)EGIMD6!TL"ML6!LD!LHODB6!

THJNB!JI"FD!GNN!HP!0HBdC!ML"NBEDI!HI!>HFL!C"BDC!HP!FLD!ADB"FDEEGIDGI@!!#LD!EG>>"6!"I!

BDCODEGF"HI6!FE"DB!FH!CJCFG"I!GI!GOODGEGIMD!HP!IDJFEGN"F?!GIB!G!>DN"DP!"I!)EDIML!

EDOJ>N"MGI"CK@!!/"VD!/GZGEJC6!#HJGF"6!GIB!`oI"MLHJ!>DPHED!L"K6!%"CDI>DFL!OJF!PHEFL!G!

OGEF"MJNGE!S"C"HI!HP!)EGIMD!GC!G!OEHFDMFHE!GIB!CGS"HE!HP!GNN!FLD!ODHONDC!JIBDE!"FC!

CHSDED"RIF?@!!#LD!EG>>"dC!ONDG!PHE!G!KHED!ODGMDPJN!?DGE!TDIF!JILDDBDB@!'GFLDE6!789<!

TGC!P"NNDB!T"FL!KHED!>NHHBCLDB6!KHED!FDEEHE6!KHED!GPPN"MF"HIC6!GIB!KHED!

GCCGCC"IGF"HIC@!!+I!78996!FLD!0HSDEIKDIF!DCF"KGFDB!FLD!FHFGN!IJK>DE!HP!GFFGMVC!GF!

969WW@!!#LD!?DGE!789<!CGT!FLGF!IJK>DE!KJNF"ON"DB!P"SD!F"KDC!TLDI!FLDED!TDED!

=<6WWW!FHFGN!GFFGMVCcG>HJF!9WW!FH!fWW!ODE!KHIFL@=XX!!

4IG>ND!FH!P"IB!G!EDGCCJE"IR!EDCOHICD!PEHK!FLD!)EDIML!&EK?cTLHCD!gH>!TGC!

FH!OEHFDMF!GNN!)EDIML!M"F"ZDICc2DT"CL!S"MF"KC!HP!S"HNDIMD!SH"MDB!FLD"E!REHT"IR!

PEJCFEGF"HIC!FH!2GMQJDC!/GZGEJC@!!#LD?!TEHFD!"I!T"FL!OE"SGFD!MHKONG"IFC6!GIB!QJ"FD!

CJEOE"C"IRN?6!FLDCD!MHKONG"IFC!BDCME">DB!B"CFJE>GIMDC!PEHK!%JEHODGIC!HE!"IgJCF"MDC!

>?!FLD!)EDIML!&EK?6!GIB!IHF!PEHK!FLD!)/16!A1&6!HE!AJCN"KC!RDIDEGNN?@!!/HMGN!

IDTCOGODEC!BDCME">DB!FLD!IGFJED!HP!FLD!IDT!V"IB!HP!GIHI?KHJC!S"HNDIMD@!!#LDCD!

NHMGN!ME"KDC!B"PPDE!PEHK!MHISDIF"HIGN!OHEFEG?GNC!HP!FLD!TGEF"KD!FDEEHE"CK6!CJML!GC!

FLHCD!BDO"MFDB!"I!0"NNH!-HIFDMHESHdC!S,-)\!++"-)5*2)C"/'-2%@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=X=!!+>"B@!
=XX!j5LEHIHNHR"D!BD!NdoSHNJF"HIk!BHMJKDIF!PHJIB!"I!FLD!5&(A!GEML"SDC6!OO@!:;9@!



! 8W!

*DCO"FD!L"C!>DCF!DPPHEFC!FH!KG"IFG"I!IDJFEGN"F?6!/GZGEJCdC!GMF"HIC!>DRGI!FH!

PHEK!FLD!>GC"C!HP!GI!"IM"O"DIF!2DT"CL!OHN"F"MC@!!&NRDE"GI!2DTE?!LGB!IDSDE!>DPHED!>DDI!

G!OHN"F"MGN!>HB?@!$DIE"!5LDKHJ"NN"!MEDB"FDB!/GZGEJC!C"IRNDLGIBDBN?!T"FL!PHCFDE"IR!G!

2DT"CL!OHN"F"MC.!!!

&NRDE"GI!2JBG"CK!GC!G!OHN"F"MGN!PHEMD6!TD!HTD!FL"C!GFFE">JF"HI!FH!/GZGEJC@!!i!
`DPHED!L"K6!&NRDE"GI!2DTC!HERGI"ZDB!HIN?!"I!KHKDIFC!HP!OGI"M!HE!BGIRDE@!!
(IMD!FLD!BGIRDE!OGCCDB6!DGML!ODECHI!EDFJEIDB!FH!L"C!HTI!GPPG"EC@!!&NRDE"GI!
2DTE?!"C!/GZGEJCdC!ODEKGIDIF!{GPPG"E@d=X:!

!

bN1('*$#81!%*!()-*1!'*$!&%(%#1>!;*&.#'8!A%).#*&#!

&!NHHV!GF!G!PDT!HP!FLD!MGCDC!GBBEDCCDB!>?!/GZGEJCdC!HPP"MD!"I!7899!MGI!CLDB!

CHKD!N"RLF!HI!TLGF!FLD!OE"HE"F"DC!TDED!PHE!FLD!52&%,!GIB!MGI!GNCH!"IB"MGFD!MHKKHI!

2DT"CL!PDGEC!>DPHED!/GZGEJC!LGB!KGBD!GI?!MNDGE!BDMNGEGF"HI@!!+I!FLGF!?DGE6!KHCF!MGCDC!

BDGNF!T"FL!LGEGCCKDIFC!PEHK!%JEHODGIC6!D"FLDE!>?!FLD!RDIDEGN!OHOJNGF"HI6!HE!FLD!

)EDIML!&EKDB!)HEMDC6!TL"ML!TDED!FLDI!PNHT"IR!"IFH!&NRDE"G@!!$HTDSDE6!TLDI!TD!

NHHV!GF!FLD!NHMGN!IDTCOGODE!MN"OO"IRC!FLGF!HJFN"ID!FDEEHE"CF!GFFGMVC6!QJ"FD!HPFDI!FLDED!

"C!IH!MNDGE!ODEODFEGFHE@!

(I!=<!(MFH>DE!7899!"I!FLD!FHTI!HP!,HJV;&LEGC!"I!5HICFGIF"ID6!G!j%JEHODGIk!

"ICJEGIMD!CGNDCKGI!NHJBN?!OEHMNG"KDB6!j+P!TD!GED!"I!FL"C!C"FJGF"HI!"I!1HEFL!&PE"MG6!"F!

"C!FLD!PGJNF!HP!FLD!2DTC6!ADIBnC!)EGIMD6!GIB!MH@k=X9!&!2DT"CL!KGI!IDGE>?!H>gDMFDB!

PHEMDPJNN?!FH!FLD!CGNDCKGIdC!MHKKDIF6!GIB!FL"C!NDB!FH!G!CKGNN!CMJPPND!>DFTDDI!

%JEHODGIC!GIB!j2DTC@k!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=X:!5LDKHJ"NN"6!Q'!%3*2!)O;@*((8-=)OGRD!=8:@!
=X9!/DFFDE!PEHK!2JNDC!5HLDI!FH!/GZGEJC6!BGFDB!(MFH>DE!=<6!78996!&+4!2/7@!q!G!B"F!r!LGJFD!SH"\!DF!MDNG!
OHJE!|FED!DIFDIBJ!BD!FHJC6!{,"!IHJC!CHKKDC!BGIC!MDFFD!C"FJGF"HI!DI!&PE"QJD!BJ!1HEB6!MdDCF!OGE!NG!PGJFD!
BDC!2J"PC!ADIBDC!)EGIMD!}5H@!s!



! 87!

#LD!OEDC"BDIF!HP!FLD!2DT"CL!MHKKJI"F?!HP!FLD!FHTI!P"NDB!G!MHKONG"IF6!GPFDE!

TL"ML!GI!"ISDCF"RGF"HI!>?!FLD!OHN"MD!GIB!FLD!FHTI!LGNN!DICJDB@!!+I!G!NDFFDE!FH!/GZGEJC6!

FLD!OEDC"BDIF!TEHFD!T"FL!MHIMDEI.!j#L"C!"IM"BDIF!LGC!KGBD!GI!"KOEDCC"HI!HI!FLD!

ODGMDPJN!2DT"CL!OHOJNGF"HI!HP!HJE!FHTI6!GIB!"F!"C!HJE!OE"HE"F?!FH!N"SD!HI!RHHB!FDEKC!

T"FL!>HFL!FLD!%JEHODGI!GIB!"IB"RDIHJC!DNDKDIFC!a%'@b!HP!HJE!FHTI@k=X<!!$D!EDN"DB!HI!

FLD!52&%,!FH!"IFDESDID!GF!G!L"RL!RHSDEIKDIFGN!NDSDN6!PHE!L"C!>"RRDCF!PDGE!TGC!FLGF!FLD!

CGNDCKGI!K"RLF!OEHSHVD!PJEFLDE!"IM"BDIFC!HP!GIF"CDK"F"CK!DNCDTLDED!"I!1HEFL!

&PE"MG@!!#L"C!"IM"BDIF!"I!,HJV_&LEGC!"C!GI!D\GKOND!HP!LHT!2DTC!>DRGI!FH!PDGE!FLGF!

%JEHODGIC!GIB!AJCN"KC!K"RLF!gH"I!PHEMDC!GRG"ICF!FLDK@!!/GZGEJC!EDGMLDB!HJF!FH!

,HJCFDNND@!!j)EDIML!EDGMF"HIGE?!DNDKDIFC!TDED!FE?"IR!FH!D\M"FD!FLD!AJCN"KC6!FH!

EDB"EDMF!FLD"E!EDCDIFKDIFC!GRG"ICF!FLD!2DTC6k!/GZGEJC!D\ONG"IDB@=Xm!!!

#LD!RDIDEGN_RHSDEIHEdC!HPP"M"GN!CFGFDKDIF!HI!FLD!KGFFDE!TGC!FLGF!IH!PJEFLDE!

GMF"HI!TGC!IDMDCCGE?6!>DMGJCD!IH!HID!TGC!LJEF!GIB!FLD!FHTI!HP!,HJV_&LEGC!CDDKDB!

FH!>D!"IFGMF@!!$D!PHNNHTDB!T"FL!G!OEHK"CD!FH!/GZGEJC@!!j-NDGCD!VIHT!FLGF!+!T"NN!GNTG?C!

OG?!MNHCD!GFFDIF"HI!FH!DICJED!FLGF!FLDED!T"NN!>D!IH!KGI"PDCFGF"HI!HP!EGM"GN!E"SGNE"DC!"I!

&NRDE"G6k!,HJCFDNND!TEHFD@=Xf!!#LD!RHSDEIHEdC!EDCOHICD!TGC!"IFDIBDB!FH!EDGCCJED!

/GZGEJC!G>HJF!TLGF!MHIMDEIDB!L"K!FLD!KHCF@!/GZGEJC!TGIFDB!FH!OEDSDIF!GI?!V"IB!HP!

5LE"CF"GI!MHICO"EGM?!FH!FJEI!AJCN"KC!GRG"ICF!2DTC@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=X<!/DFFDE!PEHK!2JNDC!5HLDI!FH!/GZGEJC6!BGFDB!(MFH>DE!=<6!78996!&+4!2/7@!!
=Xm!/DFFDE!BGFDB!7!*DMDK>DE!7899!GBBEDCCDB!FH!,HJCFDNND!PEHK!/GZGEJC@!jDNDKDIFC!EoGMF"HIIG"EDC!
PEGIpG"C!S"CDIF!r!D\M"FDE!NDC!KJCJNKGIC6!r!BoFHJEIDE!NDJEC!EDCDIF"KDIFC!MHIFED!NDC!gJ"PC6!MHKKD!MDNG!
CdDCF!PG"F!BGIC!ND!OGCCo6!DI!JF"N"CGIF!B"SDEC!CNHRGIC6!DI!D\ONH"FGIF!GJCC"!NG!C"FJGF"HI!IHJSDNND!BGIC!ND!
AH?DI_(E"DIF@k!
=Xf!/DFFDE!BGFDB!7X!*DMDK>DE!78996!GBBEDCCDB!FH!AE@!/GZGEJC!PEHK!,HJCFDNND@!q!5EH?DZ!>"DI!QJD!gD!
SD"NNDEG"!FgEC!GSDM!JID!GFFDIF"HI!CHJFDIJD!r!MD!QJdGJMJID!KGI"PDCFGF"HI!BD!E"SGN"Fo!EGM"GND!ID!OJ"CCD!CD!
BoSDNHOODE!DI!&NRoE"D@!s!



! 8=!

3L"ND!G!CFEDDF!CMJPPND!KG?!IHF!CDDK!N"VD!KJML!MHKOGEDB!FH!KGCCGMEDC!CJML!

GC!-L"NN"ODS"NND6!FLD!PGMF!FLGF!FLD!NDGBDE!HP!&NRDE"GdC!2DTC!LGB!JCDB!"F!FH!M"FD!L"C!HTI!

MHIMDEIC!FLGF!%JEHODGIC!TDED!FJEI"IR!AJCN"KC!GRG"ICF!2DTC6!"I!G!NDFFDE6!IH!NDCC!FH!

FLD!0HSDEIHE_0DIDEGN6!CLHTC!FLGF!FL"C!%JEHODGI_AJCN"K!MHICO"EGM?!TGC!GF!FLD!

LD"RLF!HP!L"C!MHIMDEIC@!!!#L"C!DO"CHBD!EDSDGNC!KHED!G>HJF!/GZGEJCdC!CFGFD!HP!K"IB!

aGIB!OEDCJKG>N?!N"VD_K"IBDB!MH_EDN"R"HI"CFCb!FLGI!"F!BHDC!G>HJF!GI?!OGNOG>ND!FLEDGF!

FH!FLD!2DTC@!3L"ND!FLD!"IM"BDIF!"FCDNP!TGC!"IBDDB!K"IHE6!"F!FHJMLDB!G!IDESD!GKHIR!FLD!

2DT"CL!NDGBDEC@!

%SDI!FLHJRL!2DTC!GC!G!JI"P"DB!REHJO!OEDPDEEDB!FH!EDPEG"I!PEHK!OHN"F"MC6!FLD?!

TDED!GMMJCDB!HP!FGV"IR!BHTI!FLD!)EDIML!DKO"ED6!PHE!CDSDEGN!EDGCHIC6!IHF!FLD!NDGCF!HP!

TL"ML!TGC!FLD"E!MHKKHI!jHE"R"ICk!T"FL!-"DEED!ADIBnC_)EGIMD6!)EGIMDdC!2DT"CL!

OE"KD!K"I"CFDE@!ADIBnC_)EGIMD!TGC!EDCOHIC">ND!PHE!IDRHF"GF"IR!)EGIMDdC!EDFEDGF!

PEHK!+IBHML"IG!"I!DGEN?!789:@!!$D!TGC!GMMJCDB!HP!R"S"IR!JO!HI!FLD!)EDIML!DKO"ED6!

GIB6!"I!GIF"_,DK"F"M!NGIRJGRD6!jCDNN"IR!"F!HPP!HI!FLD!MLDGO@k!!+I!&NRDE"G6!GKHIR!

KDK>DEC!HP!FLD!jJNFEGC6k!FLDCD!FTH!FLDKDC!HP!DKO"ED!GIB!B"CNH?GN!2DTC!EDCHIGFDB@!!

%JEHODGI!D\FEDK"CFC!NHGFLDB!L"C!OHN"M"DCe!FLD"E!OEHFDCFC!BDFDE"HEGFDB!"IFH!S"FE"HN"M!

GIF"CDK"F"CK!GRG"ICF!2DTC!"I!RDIDEGN@!!)EJCFEGFDB!>?!FLD!OHFDIF"GN!NHCC!HP!FLD"E!

MHNHI?6!FLD?!PDNN!>GMV!HI!GMMJCGF"HIC!HP!2DT"CL!MHICO"EGM?@!)HE!D\GKOND6!L"CFHE"GI!

-"DEED!`"EI>GJK!M"FDB!G!NDFFDE!PEHK!G!)EDIML_&NRDE"GI!FH!ADIBnC_)EGIMD!PEHK!(EGI!

HI!<!AG?!7899.!!

UHJ!BHIdF!R"SD!G!BGKI!PHE!&NRDE"G!>DMGJCD!?HJ!GED!G!NHIR!TG?!GTG?i!UHJ!GED!
GNN!B"EF?!2DTC6!?HJ!GIB!?HJE!TLHND!P"NFL?!JIBDETHENB6!GNN!2DTC6!GED!FLD!
GMMJECDB!HP!0HB@=X8!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=X8!zJHFDB!>?!-"DEED!`"EI>GJK6!C(+'b.-6'+'%6)'()O*A-2():2!(@-6!O@!=87@!



! 8X!

&I!GIRE?!MEHTB!HP!%JEHODGI!JNFEGC!BDKHICFEGFDB!GRG"ICF!FLD!IDTN?!DNDMFDB!

,HM"GN"CF!OE"KD!K"I"CFDE6!0J?!AHNNDF6!BJE"IR!L"C!S"C"F!FH!&NR"DEC!HI!)D>EJGE?!<6!789<@!!

#LD!MEHTB!HP!jJNFEGk!%JEHODGIC6!KHCF!HP!TLHK!CJOOHEFDB!-HJgGBD6!B"CGREDDB!T"FL!

FLD!PGMF!FLGF!AHNNDF!GOOH"IFDB!G!EDC"BDIF!K"I"CFDE!PHE!&NRDE"G@=:W!!#LD!KHSD!C"RIGNDB!

FLGF!&NRDE"GI!OHN"M?!THJNB!>D!B"MFGFDB!PEHK!-GE"Ce!%JEHODGIC6!DGRDE!FH!BDPDIB!

)EDIML!&NRDE"G6!TGIFDB!G!EDOEDCDIFGF"SD!PEHK!&NRDE"G@!3LDI!AHNNDF!GOODGEDB!GF!FLD!

TGE!KDKHE"GN!"I!&NR"DEC6!FLD!KH>!HP!%JEHODGIC!CJEEHJIBDB!L"K!GIB!CMEDGKDB!

CNHRGIC6!LJEN"IR!EHMVC!GIB!FHKGFHDC!GF!L"K!PHE!IDGEN?!FTH!LHJEC@=:7!!#LD!BG?!>DMGKD!

VIHTI!GC!FLD!j*G?!HP!#HKGFHDC@k=:=!!3L"ND!&NR"DEC!TGC!P"NNDB!T"FL!OHN"MD!GIB!GEK?!

HPP"M"GNC6!FLD?!IHFHE"HJCN?!FEDGFDB!%JEHODGI!JOE"C"IRC!N"RLFN?6!PHMJC"IR!FLD"E!DIDER?!

HI!CJCODMFDB!AJCN"KC@!!-EHFDCFHEC!TDED!IHF!gJCF!GIF"_AHNNDFcFLD?!CLHJFDB!GIF"_

2DT"CL!CNHRGIC!GF!FLD!EGNN?@=:X!!&C!G!EDCJNF!HP!FLD!JOE"C"IRC6!ADIBnC!)EGIMD!EDF"EDB!

PEHK!L"C!OHC"F"HI!GC!A"I"CFDE!HP!,FGFD6!GIB!AHNNDF!RGSD!JO!L"C!IDJFEGN!CFGIMD6!

MHKK"FF"IR!FH!ODGMD!"I!&NRDE"G@!!#LD!DIF"EDF?!HP!FLD!,HM"GN"CF!GBK"I"CFEGF"HI!

B"C"IFDREGFDB@=::!!$DIE"!5LDKHJ"NN"!CG"B!LD!PDNF!FLGF!GF!FLGF!KHKDIF!j)EGIMD6!

BDKHMEGM?6!GIB!CHM"GN"CKk!LGB!PG"NDB!"I!&NRDE"G@=:9!!#LD!BDKHICFEGFHEC!FLGF!BG?!

MH"IDB!FLD!OLEGCD!j&NRoE"D!)EGIpG"CDÄk=:<!!-EHFDCFC!GRG"ICF!FLD!RHSDEIKDIF!BDSHNSDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=:W!5HIIDNN?6!OGRD!8m@!
=:7!4I'A@!
=:=!,FHEG6!M'%+*'2-)A-)"!)^8-22-6!!O!78@!
=:X!,HJKKGK!&OODGN6!aj5D!IdDCF!QJdGOEnC!NDC!FEHJ>NDC!MHNHI"H_PGCM"CFDC!BJ!<!PDS!v789<w!GJ!MHJECD!
BDCQJDNC!CHIF!EoGOOGEJC!NDC!CNHRGIC!GIF"gJ"PC6!QJD!NG!MHKK@!+CEGoN"FD!CdDCF!HE"DIFoD!SDEC!JID!GFF"FJBD!
IDJFEGN"CFD@kb!
=::!,FHEG6!^8-22-)ABC"/;2'-!OGRD!=W@!!
=:9!$DIE"!5LDKHJ"NN"6!OGRD!=mW@!j+N!DCF!SEG"!QJD!{NG!MHIBJ"FD!BdGNRDEd!PG"FD!r!0J?!AHNNDF!ND!<!PDS!789<!
"IQJ"oFG!NG!MHKK@!+CE@!/G!)EGIMD6!NG!BoKHMEGF"D6!ND!CHM"GN"CKD6!oFG"DIF!>GPHJoC!DI!NDJEC!EDOEDCDIFGIFC!
NDC!ONJC!oK"IDIFC@!4I!REG"I!OH"IFG"F!r!NdLHE"ZHI@k!
=:<!5HJEE"DED!<=8!



! 8:!

"IFH!PGK"N"GE!MGNNC!HP!j*HTI!T"FL!FLD!2DTCÄk!GIB!j)EGIMD!PHE!FLD!)EDIMLÄk=:m!!&PFDE!FLD!

)D>EJGE?!789<!EGNN?6!-HJgGBD!RGSD!G!OEDCC!MHIPDEDIMD!FH!FLD!PHED"RI!OEDCC!

GCCHM"GF"HI!"I!&NR"DEC@!$D!BDKGIBDB!FLGF!2DTC!a+CEGDN"FDCb!>D!OEHL">"FDB!PEHK!

CDES"IR!"I!G!)EDIML!RHSDEIKDIFGN!OHC"F"HI!JINDCC!FLD"E!PGK"N?!LGB!>DDI!"I!)EGIMD!PHE!

GF!NDGCF!FLEDD!RDIDEGF"HIC@=:f!!3L"ND!FL"C!TGC!OEDCJKG>N?!G!B"EDMF!CI"O"IR!GRG"ICF!

ADIBnC_)EGIMD6!"F!TGC!GNCH!G!EGM"CF!CFGFDKDIF6!EDSDGN"IR!-HJgGBDdC!GRDIBG6!PHE!TL"ML!

LD!RG"IDB!KGCC"SD!CJOOHEF!PEHK!&NRDE"GdC!%JEHODGIC@!

&PFDE!AHNNDF!GOOH"IFDB!'H>DEF!/G5HCFD!GC!EDC"BDIF!K"I"CFDE!HP!&NRDE"G6!LD!

>EHJRLF!G!>"NN!HP!jCODM"GN!OHTDECk!>DPHED!FLD!1GF"HIGN!&CCDK>N?@!!#LD!>"NN!GNNHTDB!FLD!

RHSDEIKDIF!FH!CODIB!GC!KJML!GC!IDDBDB!"I!HEBDE!FH!KHBDEI"ZD!&NRDE"G!GIB!FH!P"RLF!

GRG"ICF!FLD!ED>DNC@!!&C!LGB!>DDI!FLD!MGCD!C"IMD!FLD!)EDIML!MHIQJDCF6!FLD!&EK?!LGB!

CODM"GN!OE"S"NDRDC!T"FL"I!&NRDE"G@=:8!!$D!GNCH!B"S"BDB!FLD!&NRDE"GI!FDEE"FHE?!"IFH!FLEDD!

ZHIDC.!!HODEGF"HIC6!OGM"P"MGF"HIC6!GIB!OEHL">"FDB@!!%GML!ZHID!LGB!G!MHKK"FFDB!CQJGB!

HP!CHNB"DEC!"I!HEBDE!FH!VDDO!ODGMD.!(ODEGF"HIC!TGC!PHE!V"NN"IR!FLD!ED>DNCe!OGM"P"MGF"HI!

TGC!PHE!jOEHFDMF"IRk!&NRDE"GI!OHOJNGF"HIC!>?!CJOOHEF"IR!FLD!OHN"MD!GIB!RDIBGEKDCe!

GIB!"ILG>"FGIFC!HP!FLD!OEHL">"FDB!GEDGC!TDED!CDIF!FH!EDCDFFNDKDIF!MGKOC@=9W!!+I!

AGEML!789<6!FLD!&CCDK>N?!OGCCDB!FLD!>"NN!:99!FH!m<6!GIB!jCODM"GN!OHTDECk!IHT!

FEJKODB!"IB"S"BJGN!E"RLFC!"I!&NRDE"G@!

)HE!2DT"CL!&NRDE"GIC6!"F!TGC!IHF!gJCF!FLD!%JEHODGI!CDFFNDE!OHOJNGF"HI!FLGF!

DSHVDB!PDGEC!HP!EDCJERDIF!PGCM"CKcCH!B"B!FLD!IDT!S"C">ND!OEDCDIMD!HP!FLD!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=:m!-"DEED!`"EI>GJK6!C(+'b.-6'+'%6)'()O*A-2():2!(@-6!O@!=f7e!&2U`!
=:f!jA@!-HJgGBD!SDJF!D\MNJED!NG!S"D!OJ>N"QJD!NDC!M"FH?DIC!BD!{PEG"MLD!BGFD6dk!4(5*26!+'*()78'9-)(*=)qEF)
)D>EJGE?!789<6!OGRD!=@!
=:8!,MLED"DE!BHMJKDIFC!FLD!PGMF!FLGF!FL"C!LGB!>DDI!FLD!MGCD!C"IMD!FLD!)EDIML!MHIQJDCF!HP!&NR"DEC6!
TL"ML!>DRGI!"I!7fXW@!!a,MLED"DE6!C2!I%)*5)+,-)7-#'%,):!'+,6!MLGOFDE!HIDb@!
=9W!,FHEG6!M'%+*'2-)A-)"!)^8-22-)ABC"/;2'-=!OGRD!=W!



! 89!

GEK?@!!!+I!AG?!789<6!C"\!HPP"M"GN!"ICODMFHEC!EG"BDB!FLD!5HICFGIF"ID!MHIC"CFHE?6!T"FL!

IH!D\ONGIGF"HI!GC!FH!TLGF!FLD?!TDED!NHHV"IR!PHE@!&MMHEB"IR!FH!FLD!HPP"M"GN!HEBDE6!FLD!

"ICODMFHEC!EJKKGRDB!FLEHJRL!DSDE?FL"IR.!jFLD!OEDC"BDIFdC!HPP"MD6!BDCV6!MLDCF6!MGCL!

EDR"CFDE6!SGE"HJC!GEKH"EDC6!FLD!N">EGE"DC!HP!FLD!MJNFJEGN!MHKK"CC"HI6!FLD!ML"NBEDIdC!

IJECDE?6!FLD!0EGIB!'G>>"dC!HPP"MD6!FLD!EG>>"I"MGN!MHJEF6!FLD!NHMGN!?HJFL!NHJIRDC6!FLD!

T"ID!MGSD6!GIB!CH!HI@k=97!!#LD!"ICF"FJF"HIdC!2DT"CL!EDOEDCDIFGF"SDC!TDED!DIEGRDB!>?!

FLD!"ISGC"HI6!TL"ML!DSHVDB!KDKHE"DC!HP!FLD!]"ML?!DEG@!!#LD!FLEDD_LHJE!LJIF!HP!FLD!

MHIC"CFHE?!GNCH!CLDB!BHJ>F!HI!FLD!2DTCd!NH?GNF"DC!GF!G!F"KD!TLDI!FLD?!TDED!

OGEF"MJNGEN?!CDIC"F"SD!FH!LGS"IR!FLD"E!OGFE"HF"CK!FH!FLD!)EDIML!'DOJ>N"M!QJDCF"HIDB@!

+F!DSHVDB!GOOEDLDIC"HIC!G>HJF!FLD!PJFJED!HP!FLD!MHKKJI"F?6!TL"ML!LGB!jFHH!HPFDI!

>DDI!FEGR"MGNN?!GPPDMFDB!"I!FLD!OGCF@k=9=!)HE!FLD!MHKKJI"F?6!"F!TGC!DDE"N?!C"K"NGE!FH!

FLD!EGIBHK!CDGEMLDC!FLGF!2DTC!DIBJEDB!BJE"IR!3HENB!3GE!++@!&C!G!KG"ICFEDGK6!

MDIFEGN"Z"IR!)EDIML!"ICF"FJF"HI6!FLD!MHIC"CFHE?dC!HIN?!BDP"I"IR!PDGFJED!TGC!FLD!PGMF!

FLGF!"F!TGC!G!ONGMD!PHE!2DTC!FH!RGFLDE@!/GZGEJC!EDQJDCFDB!G!MHIP"BDIF"GN!KDDF"IR!T"FL!

'H>DEF!/G5HCFD!FH!D\OEDCC!FLD!2DT"CL!MHNNDMF"S"F?dC!CLHMV!GF!FLD!"IFEJC"HI@!!

&IHFLDE!MGCD!"ISHNSDB!G!2DT"CL!CHNB"DE!TLH!LGB!>DDI!OGFEHNN"IR!G!FEG"I!

CFGF"HI!"I!&NRDE"G@!!3LDI!LD!SGI"CLDB!TL"ND!HI!BJF?6!L"C!PGFLDE!TEHFD!G!B"CFEDCCDB!

NDFFDE!FH!FLD!RHSDEIKDIF@!!#LD?!B"B!IHF!EDCOHIB!GPFDE!FLD!P"ECF!NDFFDE@!!3LDI!FLD?!

EDMD"SDB!FLD!PGFLDEdC!CDMHIB!NDFFDE6!FLD?!BDCME">DB!L"C!B"CGOODGEGIMD!GC!GI!

D\MDOF"HIGN!C"FJGF"HI6!>JF!EDPJCDB!FH!MHKODICGFD!FLD!PGK"N?6!HE!FH!MHIBJMF!G!

CTDDO"IR!CDGEML!PHE!FLD!K"CC"IR!KGI@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=97!/DFFDE!PEHK!/GZGEJC!FH!/G5HCFD!=9!2JID!789<@!&+42/++@!
=9=!4I'A@!



! 8<!

#LD!HNB!GIF"CDK"F"M!FEHODC6!"I!TL"ML!2DTC!TDED!>NGKDB!PHE!HEMLDCFEGF"IR!

&NRDE"GdC!OEH>NDKC6!MHIF"IJDB!FH!KGFDE"GN"ZD@!!(IN?!IHT!AJCN"KC!DK>EGMDB!

MHICO"EGM?!FLDHE"DC!"I!GBB"F"HI!FH!%JEHODGI!CDFFNDEC@!!+I!,DOFDK>DE!789<6!GPFDE!FLD!

"IPGKHJC!A"NV_`GE!>HK>"IR6!TL"ML!V"NNDB!FLEDD!%JEHODGIC!GIB!"IgJEDB!BHZDIC!KHED6!

GJFLHE"F"DC!GMMJCDB!G!?HJIR!2DT"CL!THKGI!%KKG!1GLHI!HP!HEMLDCFEGF"IR!FLD!GFFGMV@!!

#TH!KHIFLC!NGFDE6!GI!GEF"MND!"I!:2!(@-).*'2)MNG"KDB!FLGF!FLD!AJCN"KC!HP!5HICFGIF"ID!

TDED!JOCDF!G>HJF!2DTC!SGIBGN"Z"IR!FLD"E!CLHOC@=9X!!!/GZGEJC!>DN"DSDB!FLGF!>HFL!

EDOHEFC!TDED!GMFJGNN?!EJKHEC6!"IFDIB"IR!FH!GN"DIGFD!2DTC!>?!OHEFEG?"IR!FLDK!GC!

DIDK"DCc"I!FLD!P"ECF!MGCD6!GRG"ICF!%JEHODGIC6!GIB!"I!FLD!CDMHIB6!GRG"ICF!AJCN"KC@!!

#LD!NH?GNF?uNH?GN"CK!>GNGIMD!TGC!B"C"IFDREGF"IR@!!&MMJC"IR!FLD!OEDCC!GIB!FLD!

GJFLHE"F"DC!HP!GIF"CDK"F"CK!GIB!MHICO"EGM?6!/GZGEJC!FE"DB!FH!OEHFDMF!2DTC6!DSDI!FLHCD!

TLH!TDED!CJCODMFDB!HP!S"HNDIMD!HE!ME"KDC@!!!

!

M%&7NQ1!=#3%8(7!

#LD!CJMMDCC!HP!-"DEED!-HJgGBDdC!OHN"F"MGN!OGEF?cHIN?!FTH!?DGEC!GPFDE!FLD!

RJDE"NNG!P"RLF"IR!>DRGI!"I!&NRDE"GcOH"IFDB!FH!G!N"IRDE"IR!E"RLFT"IR!IGF"HIGN"CK!"I!

MHNHI?!GIB!KDFEHOHND!GN"VD@=9:!!-HJgGBD!TGC!G!PHEKDE!CJOOHEFDE!HP!-oFG"I!BJE"IR!FLD!

]"ML?!'DR"KD6!GIB!LD!gH"IDB!JO!T"FL!FLD!*D!0GJNNDdC!&EK?!NGFDE!HI@!!!&I!"BDHNHR?!TGC!

IGKDB!GPFDE!L"KcVIHTI!GC!-HJgGB"CK6!TL"ML!LDNB!T"BD!GOODGN!PHE!"FC!OHOJN"CK6!

GIF"_CFGF"CK6!GIB!CFGIMD!GRG"ICF!FG\DC@!+F!LGB!DMLHDC!HP!33++_DEG!PGCM"CK6!>JF!FL"C!

TGC!IHF!DIHJRL!FH!CJCFG"I!"FC!CFEHIR!>GCD!HP!CJOOHEF@!3"FL"I!FLD!DIF"ED!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=9X!j%I!EoOHICD!r!BDC!"IPHEKGF"HIC!FDIBGIM"DJCDC6k!4(5*26!+'*()78'9-6!)D>!789m6!Åf96!OGRD!X@!
=9:!,HKD!HP!FLD!HNBDE!L"CFHE"HREGOL?!HP!G>HJF!-HJgGBD!GIGN?ZDC!L"C!KHSDKDIF!GC!OGEF!HP!G!IDT!PHEK!
HP!PGCM"CK@!,DD!PHE!"ICFGIMD6!A"NZG6!:!%@'%6-)52!(<!'%P)3!%%;)-+)32-%-(+e!-GE"C6!)NGKKGE"HI6!7887e!'"HJ\6!
0!)H;9*"+-)A-)1'-22-)1*8c!A-6!78f7e!,FGIND?!$HPPKGII!DF!GN6!0-)O*89-6-(+)1*8c!A-=!



! 8m!

'DOJ>N"M!a&NRDE"G!"IMNJBDBb!-HJgGBDdC!OGEF?6!FLD!4*5&6!THI!P"PF?_FTH!CDGFC!"I!

-GEN"GKDIF!GIB!EDMD"SDB!HSDE!=@<!K"NN"HI!SHFDC!"I!2GIJGE?!789<cG>HJF!7=É!HP!

)EGIMDdC!FHFGN!BDNDRGF"HI@!!-HJgGB"CFC!EDMD"SDB!9=!HJF!HP!FLD!<=X!CDGFC!"I!FLD!1GF"HIGN!

&CCDK>N?cFTH!KHED!FLGI!FLD!MHKKJI"CFC@=99!!+F!TGC!D\FEDKDN?!OHOJNGE!GKHIR!

&NRDE"GdC!%JEHODGIC@!!2DTC!PDGEDB!FLGF!FL"C!TGC!BJD!FH!FLD!CGKD!OHN"F"MGN!GIB!

"BDHNHR"MGN!PGMF"HIC!FLGF!LGB!CJOOHEFDB!FLD!)EDIML!MHNNG>HEGF"HI!"I!FLD!1GZ"!

RDIHM"BD!P"PFDDI!?DGEC!DGEN"DE@!!#LD!-HJgGB"CF!GRDIBG!PHE!G!jEDGNN?!)EDIML!)EGIMDk!

aMHIIDMFDB!FH!G!j)EDIML!&NRDE"Gkb!TGC!G!>GEDN?!SD"NDB!GPPEHIF!FH!>HFL!AJCN"K!!(A!

2DT"CL!M"F"ZDIC@!!+I!FLD!2GIJGE?!789<!KDDF"IR!HP!FLD!3256!G!?DGE!GPFDE!/GZGEJCdC!P"ECF!

KDIF"HI!HP!&NRDE"G6!G!BDNDRGFD!MHKOGEDB!-HJgGBD!FH!$"FNDE.!

-HJgGBD!DK>HB"DC!GNN!FLD!F?O"MGN!PDGFJEDC!HP!G!PGCM"CF!NDGBDE@!$D!"C!FLD!{ML"DP6d!
FH!TLHK!L"C!PHNNHTDEC!LGSD!FH!CTDGE!GNNDR"GIMD@!#LD!GMFJGN!FD\F!HP!L"C!HGFL!"C!
IHF!VIHTI@!$"C!"BDGC!GED!NG"B!BHTI!"I!G!>HHV!TLHCD!F"FND6!7B!')L,*'%')"-)
L*6I!+6!EDK"IBC!HID!HP!$"FNDEdC!O-'()v!635@=9<!
!

(FLDEC!I"MVIGKDB!L"K!j-JgGBHNP@k=9m!!#LD!OHFDIF"GN!PHE!G!PGCM"CF!EDCJERDIMD!LGB!

>DMHKD!GI!HIRH"IR!H>CDCC"HI!GKHIR!2DT"CL!NDGBDEC@!j+F!"C!FDEE">ND!FH!MHIFDKONGFD!

FLGF!CJML!G!KHSDKDIF!MHJNB!MHKD!"IFH!D\"CFDIMD!GIB!COEDGB!CJMMDCCPJNN?!HIN?!FDI!

?DGEC!GPFDE!$"FNDEdC!PGNN6k!CG"B!FLD!325!BDNDRGFD@!!j#LD!P"RLF!GRG"ICF!-HJgGB"CK!"C!G!

P"RLF!GRG"ICF!FLD!NDRGM?!HP!$"FNDE@k=9f!!$D!DIgH"IDB!2DTC!GNN!HSDE!FLD!THENB!FH!DIRGRD!

HODIN?!"I!FLD!P"RLF@!!#L"C!MGIB"B!MGNN!PHE!GMF"HI!GRG"ICF!-HJgGB"CK!"C!B"GKDFE"MGNN?!

HOOHCDB!FH!&NRDE"GI!2DTCd!IHFG>ND!EDCFEG"IF!FHTGEB!AJCN"Ku&EG>!GMF"S"CK@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=99!,FHEG6!M'%+*'2-)A-)"!)^8-22-)ABC"/;2'-@!O@!78!
=9<!&2&@!&89u:!A"IJFDC@!ADDF"IR!HP!FLD!325!%\DMJF"SD!5HKK"FFDD!Ñ!FLD!3GCL"IRFHI!$HFDN!"I!/HIBHI@!
2GIJGE?!=7!;!=:6!78996!O@!9=!
=9m!)HE!D\GKOND6!jA@!-HJgGBD!SDJF!D\MNJED!NG!S"D!OJ>N"QJD!NDC!M"FH?DIC!BD!{PEG"MLD!BGFD6dk!4(5*26!+'*()
78'9-)(*=)qEF))D>EJGE?!789<6!OGRD!=@!
=9f!&2&@!&89u:!A"IJFDC6!O@!9X@!



! 8f!

3L"ND!-HJgGBDdC!GBSGIMDC!MGKD!GC!G!CJEOE"CD!FH!KGI?!N">DEGNC!"I!FLD!

KoFEHOHND6!"F!MHIP"EKDB!FLD!THECF!PDGEC!HP!&NRDE"GI!2DT"CL!NDGBDEC@!=98!!-HJgGBD!TGC!

G!ED"IMGEIGF"HI!HP!CHKD!HP!]"ML?dC!KHCF!S"M"HJC!"IIHSGFHEC@!!!3L"ND!-HJgGB"CF!GIF"_

2DT"CL!CFGFDKDIFC!TDED!T"BDCOEDGB6!GI!HIRH"IR!FLDKD!DKDERDB6!"I!TL"ML!

-HJgGB"CFC!GMMJCDB!2DTC!HP!BDCFEH?"IR!FLD!)EDIML!DKO"ED@!!#L"C!KG?!LGSD!>DDI!"I!

HEBDE!FH!RG"I!FLD!CJOOHEF!HP!CHKD!HP!FLD!%JEHODGIC6!TLH!GF!FL"C!OH"IF!PDGEDB!FLD!

B"C"IFDREGF"HI!HP!FLD!)EDIML!DKO"ED@!!#LD!KHCF!S"M"HJC!OEHOGRGIBG!>EHJRLF!HJF!

-"DEED!ADIBnC!)EGIMDdC!2DT"CL!LDE"FGRD6!>NGK"IR!L"KcGIB!GNN!FLD!2DTCcHP!E"OO"IR!

GOGEF!FLD!)EDIML!EDOJ>N"M@

!

+*!+98%.!CHE^!&'8())*!48)0!(7#!6);['$%1(!0)*(7.N!/&().&#*)0!/&(#1(*2.!$#9%&(#$!'!?#-%17!&'8%&'(;8#!'1!
(7#!0)A#0#*(Q1!#*#0NV!

&I!&OE"N!789<!MGEFHHI!BDO"MFDB!-"DEED!ADIBnC!)EGIMD6!HE!GI!G>CFEGMF!2DT!N"VD!

L"K6!BEDCCDB!GC!G!ODBBNDE!GIB!ODEPHEKDE6!G!CFEDDF!P"BBNDE!>DRR"IR!PHE!KHID?@!!#LD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=98!*HJRNGC!2HLICHI6!(>"FJGE?6!-"DEED!-HJgGBD6!S,-)^8!2A'!(@!=m!&JRJCF!=WWX@!!



! 88!

MGOF"HI!EDGBC.!j/GB"DC!GIB!0DIFC6!R"SD!KD!CHKD!MLGIRD@!+!GK!RH"IR!FH!ONG?!K?!REGIB!

GIF"_-HJgGBD!IJK>DE!PHE!?HJÄk!!#LD!GEF"MND!>DNHT!FLD!MGEFHHI!B"CMJCCDB!FLD!

KHJIF"IR!KHSDKDIF!GRG"ICF!-HJgGBD6!GMMJC"IR!,GEFED6!ADIBnC!)EGIMD6!GIB!HFLDEC!HP!

>DFEG?"IR!FLD!)EDIML!IGF"HI.!j#L"C!KGI!BHDCIdF!VIHT!TLH!LD!"C!GI?KHED6!%IRN"CL6!

&KDE"MGI6!HE!)EDIML@k=<W!!#LD!ODEPHEKDE6!FLHJRL6!DK>HB"DB!G!2DT"CL!CFDEDHF?OD@!!$"C!

ME"KD!TGC!>D?HIB!OHN"F"MGNe!LD!TGC!G!EGM"GN!G>DEEGF"HI@!!2DTC!NG?!HJFC"BD!FLD!j)EDIML!

PGK"N?kcFLD"E!>NHHBN"IDC!B"BIdF!KGFML6!GIB!FLDEDPHED!FLD?!TDED!CJCODMF@!!#L"C!TGC!G!

FEHJ>N"IR!EDODF"F"HI!HP!FLD!MGNJKI"DC!S"C"FDB!HI!&NPEDB!*ED?PJC@!!

! #LD!-HJgGB"CFC!B"B!IHF!gJCF!MHIC"BDE!FLD!2DTC!FEDGCHIHJC6!>JF!>DN"DSDB!

PJEFLDE!FLGF!FLD"E!MJNFJED6!DFLI"M"F?6!GIB!FLD"E!EGMD6!B"B!IHF!DSDI!>DNHIR!GKHIR!

)EDIML!ODHOND@!!-HJgGB"CFC!QJDCF"HIDB!2DT"CL!NH?GNF"DC!FH!)EGIMD!"I!FLD!OHN"F"MGN!

COLDED6!>JF!FLD?!B"B!CH!PHE!EGM"GN!HE!DFLI"M!EDGCHIC6!CGEMGCF"MGNN?!D\MNJB"IR!2DTC!PEHK!

FLD!)EDIML!MHKKJI"F?@!!#LD!)EDIML!E"RLFcGC!"F!LGB!"I!FLD!]"ML?!'DR"KDcTGC!

EDgDMF"IR!FLD!"BDG!HP!)EGIMD!FLD!'DOJ>N"M6!"I!PGSHE!HP!G!EGM"GN!EDR"KD@!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<W!:2!+-2('+;):2!(<!'%-F!I@!:f6!=7!&OE"N!789<6!O@!=@!



! 7WW!

!

+!/&().&#*)0!/&(#1(*2.!%..;1(8'(#$!1#8%#1!17)-1!'!/8##$N!?#-%17!19N!48)0!:18'#.!d8%/7(g!
&)..'3)8'(%*/!-%(7!'*!<R`!0%.%('*(!d.#4(gV!

&!OGIDN!PEHK!GI!"NNJCFEGFDB!CFE"O!PEHK!FLD!789<!-HJgGB"CF!IDTCOGODE6!

:2!+-2('+;):2!(<!'%-)MHIMHMFDB!G!CFHE?!G>HJF!G!P"MF"HIGN"ZDB!2DT"CL!EDGN_DCFGFD!GRDIF6!

5NGJBD!h"FHJI6!TLH!TGC!CG"B!FH!>DNHIR!FH!&NR"DECd!TDGNFL?!>HJERDH"C"D@!=<7!&MMHEB"IR!

FH!FLD!FGND6!h"FHJI!PEDQJDIFDB!jML"M!>GEC6k!GIB!"I!FLD!DSDI"IR!LD!NDPF!L"C!T"PD!GIB!

ML"NBEDI!GF!LHKD!FH!GFFDIB!FH!jK?CFDE"HJC!GPPG"EC@k!!&>HSD6!LD!"C!CDDI!"I!G!MHSDEF!

KDDF"IR!T"FL!G!AJCN"K!IGF"HIGN"CF!NDGBDE@!!h"FHJI!LGB!>DDI!GEEDCFDB!PHE!OJEMLGC"IR!

TDGOHIC!PEHK!+CEGDN!GIB!FLDI!CKJRRN"IR!FLDK!FH!FLD!"ICJERDIFC@!!3LDI!GCVDB!FH!

D\ONG"I!L"C!KHF"SDC6!LD!MNG"KDB!FLGF!LD!TGIFDB!FH!BDPDIB!FLD!OHHE6!BDPDICDNDCC!

+CEGDN"FDC6!TLH6!"I!FL"C!GMMHJIF6!LGB!IH!IGF"HI!HP!FLD"E!HTI@!

#L"C!PG>E"MGF"HI!MGKD!PEHK!FLD!"KGR"IGF"HI!HP!CHKD!OGEGIH"B!-HJgGB"CFC6!

TLH!TGIFDB!FH!>NGKD!G!BDS"HJC!2DT!PHE!>E"IR"IR!BHTI!)EDIML!&NRDE"G@!!+F!"C!G!

MHIFHEFDB!OHEFEG?GN!HP!FLD!OEDMGE"HJC!OHC"F"HI!HP!&NRDE"GI!2DTCe!h"FHJI!TGC!ONG?"IR!G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<7!2GMQJDC!*DKHNG?!GIB!*GI"DN!/GKGERDNND6!j/D!5G�B!BDC!{AGJCDEd6k!"I!:2!+-2('+;):2!(<!'%-!AG?!7=6!
789<@!!



! 7W7!

jBHJ>ND!RGKD6k!GF!HIMD!PHHN"IR!)EDIML!CDFFNDEC!>?!LDNO"IR!FLD!)/16!GIB!GNCH!LHGEB"IR!

FLD!TDGOHIC!PHE!FLD!2DT"CL!MHKKJI"F?dC!JCD@!!`DMGJCD!FLD!TE"FDEC!JCDB!FLD!FDEK!

j@!sAk!aG!FEGB"F"HIGN!AJCN"K!NDGBDEb!FH!BDP"ID!h"FHJIdC!EHND6!FLD?!OH"IFDB!FH!L"C!

MHIPJCDB!DFLI"M!OEHSDIGIMD@!!+F!TGC!FLD!CFGFD!HP!+CEGDN!FLGF!DKOHTDEDB!L"K!T"FL!

>HK>C!GIB!G!IDFTHEV!HP!DCO"HIGRD@!!#L"C!CFE"O!TGC!EDN?"IR!JOHI!GI!GIF"CDK"F"M!

MGE"MGFJED!"I!HEBDE!FH!>NGKD!2DTC!PHE!G!PG>E"MGFDB!GIF"_)EDIML!MHNNJC"HI!T"FL!FLD!

)/1@!!

#LD!GIF"CDK"F"M!OEHOGRGIBG!HP!FLD!-HJgGB"CFC!ED"IPHEMDB!FLD!ODEMDOF"HI!FLGF!

G!]"ML?!PEHIF!TGC!EDDKDER"IR@!!+F!KGBD!2DT"CL!NDGBDEC!DSDI!KHED!GEBDIF!"I!FLD"E!

DK>EGMD!HP!KJNF"MJNFJEGN!)EDIML!&NRDE"G@!!#LD?!>DN"DSDB!FLGF!FLD"E!S"C"HI!HP!)EGIMD!

MHJNB!CFEDIRFLDI!AJCN"K!MHKKJI"F"DC6!GIB!"F!MHJNB!DSDI!LDNO!FLD!2DT"CL!FE">DC!TLH!

N"SDB!"I!FLD!,GLGEG@!!#LD?!>DN"DSDB!FLGF!GNN!CLHJNB!LGSD!DQJGN!E"RLFC!GIB!FLGF!G!

EDOJ>N"MGI6!KJNF"MJNFJEGN6!GIB!gJCF!)EDIML!RHSDEIKDIF!MHJNB!EDOG"E!&NRDE"G@!!3LGF!

THEE"DB!FLDK!TGC!FLD!EDCJERDIMD!HP!)EGIMDdC!IGF"HIGN"CF"M!C"BD6!EDOEDCDIFDB!>?!

-HJgGBD@!!2DTC!TDED!CF"NN!DIRGR"IR!"I!G!78:WCd_CF?ND!GIF"_PGCM"CF!TGE@!!

!

2#88)8%10>!J7)h!!

)EHK!K"B_789<6!/GZGEJC!>DRGI!MHKO"N"IR!DS"BDIMD!HP!2DT"CL!S"MF"KC!HP!

FDEEHE"CK@!!`DMGJCD!&NRDE"GI!M"F"DC!TDED!CDREDRGFDBcIHI_2DT"CL!%JEHODGI!GEDGC6!

AJCN"K!GEDGC6!2DT"CL!GEDGCc"F!THJNB!LGSD!>DDI!LGEB!FH!FLEHT!G!>HK>!"IFH!G!

EGIBHK!MEHTB@!!#H!L"K!GF!NDGCF6!"F!TGC!OEDFF?!MNDGE!TLH!FLD!FGERDFC!TDED@!#LDED!TDED!

2DT"CL!MGPoC6!2DT"CL_HTIDB!CLHOC6!VHCLDE!>JFMLDEC6!GIB!HP!MHJECD!C?IGRHRJDC!



! 7W=!

FLEHJRLHJF!DGML!FHTI@!!`DFTDDI!789:!GIB!789<6!FLD!IJK>DE!HP!GFFGMVC!"IMEDGCDB!

D\OHIDIF"GNN?@!=<=!!!!!

#LD!NHMGN!OEDCC!EDPDEEDB!FH!GCCG"NGIFC!GC!C"KON?!j,*2%b"!b"*'6k!HE!HJFNGTC@!!

,LGBHT?!P"RJEDC!NJEVDB!>DL"IB!GCCGCC"IGF"HIC!GIB!>HK>"IRCe!ODELGOC!FLD?!TDED!

?HJIR!AJCN"K!KDI6!>JF!>?CFGIBDEC!HPFDI!THIBDEDB6!TLDED!B"B!FLD"E!GEKC!MHKD!

PEHKl!!#LD!V"IBC!HP!TDGOHIC!JCDB!TDED!B"SDECD6!GIB!IDTCOGODE!EDOHEFDEC!FEDGFDB!

S"HNDIF!GMFC!HI!G!MGCD_>?_MGCD!>GC"C@!!+I!NGFD!789m6!FLD!IDTCOGODEC!THJNB!>DR"I!

GFFE">JF"IR!GFFGMVC!FH!FLD!)/16!>JF!"I!789<6!FLD!"I"F"GN!N"CF"IRC!>NGKD!REDIGBDC6!

CFG>>"IRC6!GIB!ONGCF"QJD!>HK>C!HI!C"KON?!jED>DNC6k!jGFFGMVDEC6k!jFDEEHE"CFC6k!HE!

jHJFNGTC@k=<X!!#LDCD!GFFGMVC!GED!DSDI!KHED!B"PP"MJNF!FH!GIGN?ZD6!R"SDI!FLD!OHOJNGE!

L?OHFLDC"C!FLGF!%JEHODGI!GIF"CDK"FDC!TDED!HERGI"Z"IR!jAJCN"KCk!GRG"ICF!2DTC@!!(E!

FLD!OHOJNGE!FLDHE?!FLGF!FLD!OGFEHNN"IR!HPP"MDEC!TDED!KHED!T"NN"IR!FH!GNNHT!FDEEHE"CFC!

"IFH!LDGS"N?!2DT"CL!GEDGC@!3LGF!PHNNHTC!GED!CHKD!D\GKONDC!HP!GFFGMVC!FLGF!D"FLDE!

THJIBDB!HE!V"NNDB!2DTC!"I!789<@!

(I!<!&OE"N6!G!KGI!HERGI"ZDB!GI!GFFGMV!GRG"ICF!GI!j+CEGDN"FD!MGPok!HI!G!MEHTBDB!

CFEDDF!"I!5HICFGIF"ID@!#LD!GFFGMVDEC!LGB!ONGMDB!G!REDIGBD!JIBDE!G!FG>ND@!%"RLF!TDED!

THJIBDB@=<:!!!

,GFJEBG?!KHEI"IR6!=m!AG?6!GF!7W.XWGK6!G!REDIGBD!TGC!FLEHTI!GF!FLD!BHHE!FH!

FLD!`GFIG!C?IGRHRJD6!"IgJE"IR!FTH!KDI!TLH!TDED!CFGIB"IR!>?@!!&!jgDJID!"CEoGN"FDk!

TLH!T"FIDCCDB!FLD!GFFGMV!OJECJDB!"FC!ODEODFEGFHEC6!FTH!AJCN"KC6!TLH!TDED!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<=!*DNDRGF"HI!0DIDEGND!Bd&NRoE"D6!j%SHNJF"HI!BJ!FDEEHE"CKD!)/16k!BGFDB!(MFH>DE!=X6!78<76!OGRD!7X6!
5&(A!f7)@!!!
=<X!#LDED!GED!MHJIFNDCC!D\GKONDC!HP!FL"C@!)HE!"ICFGIMD6!j/d&FFDIFGF!MHIFED!ND!>GE!1DCC"K6k!?@,*)ABC"/-26!
&OE"N!m6!789<!EDPDEEDB!FH!jFLD!GFFGMVDEke!j*DJ\!FDEEHE"CFC!MGOFJEoC!GOEnC!JI!GFFDIFGF!MHIFED!NG!
C?IGRHRJD6k!?@,*)ABC"/-26!AG?!=f6!789<@!
=<:!&OE"N!m6!789<.!j/dGFFDIFGF!MHIFED!ND!>GE!1DCC"K@k!w@,*)ABC"/-2@!



! 7WX!

GOOEDLDIBDB!>?!FLD!OHN"MD@!#LD?!MNG"KDB!FLGF!FLD"E!REDIGBD!TGC!OJEMLGCDB!PEHK!G!

MGIB?!CGNDCKGI!"I!FHTI@=<9!!!3GC!FLD!MGIB?!CGNDCKGI!AJCN"K6!2DT"CL6!HE!%JEHODGIl!

#LDED!"C!IH!TG?!FH!VIHT@!

,GFJEBG?!I"RLF6!X!2JID6!GF!7!GK6!G!T"FIDCC!CGT!CKHVD!MHK"IR!HJF!HP!AE@!

#HEBgKGIdC!GJFH_OGEFC!CFHED6!GIB!MGNNDB!FLD!P"ED!BDOGEFKDIF@!!`GEDN?!>GMV!GF!FLD!

CFGF"HI6!FLD!P"EDKDI!RHF!G!CDMHIB!MGNN@!!&PFDE!CKGCL"IR!"I!FLD!BHHE!FH!FLD!C?IGRHRJD6!

FLD!CGKD!FDEEHE"CFC!FLEDT!G!>HFFND!HP!"RI"FDB!RGCHN"ID!"IC"BD@!)NGKDC!QJ"MVN?!COEDGB!

FLEHJRLHJF!FLD!>J"NB"IR@=<<!!

#LD!PHNNHT"IR!BG?6!2JID!:6!"I!&"I!Ad/"NG6!G!2DT"CL!KDB"MGN!BHMFHE!GIB!G!IJECD!

TDED!"I!FLD"E!HPP"MD6!P"I"CL"IR!FLD!BG?!HP!OGF"DIFC@!#LD!IJECD!"IS"FDB!FTH!OGF"DIFC!"IFH!

FLD!HPP"MD6!TLDI!DGML!KGI!FHHV!HJF!G!BGRRDE!GIB!CFG>>DB!FLD!BHMFHE!GIB!IJECD!

CDSDEGN!F"KDC@!#LD!BHMFHE!TGC!"IgJEDB!"I!L"C!IDMV6!FLD!IJECD!"I!L"C!>GMV@!#LD!BHMFHE!

EGI!FH!L"C!BDCV!BEGTDE!GIB!FHHV!HJF!G!EDSHNSDE6!V"NN"IR!>HFL!GRREDCCHEC@=<m!!#LDED!

TGC!IH!"IB"MGF"HI!HP!FLD"E!DFLI"M"F?@!

(I!,DOFDK>DE!X6!G!TDNN_VIHTI!CLHO_HTIDE!TGC!CLHF!"I!FLD!LDGB!GC!LD!

HODIDB!L"C!CLHO!GF!m.XW!"I!FLD!KHEI"IR@!!#LD!KGI6!yK"ND!&FNGI6!TGC!2DT"CL!GIB!TGC!

S"MD_OEDC"BDIF!HP!FLD!&CCHM"GF"HI!BD!f!1HSDK>ED6!G!OHN"F"MGN!NH>>?!FLGF!

MHKKDKHEGFDB!FLD!N">DEGF"HI!HP!&NRDE"G!PEHK!FLD!1GZ"C@!!$D!LGB!GNCH!>DDI!FLD!

EDM"O"DIF!HP!G!@2*'K)A-)/8-22-!PHE!L"C!CDES"MD!"I!FLD!TGE@=<f!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<9!AG?!=f6!789<.!já!`GFIG.!*DJ\!FDEEHE"CFDC!MGOFJEoC!GOEnC!JI!GFFDIFGF!MHIFED!NG!C?IGRHRJD@k!w@,*)
ABC"/-2@!
=<<!2JID!:6!789<@!j*DC!FDEEHE"CFDC!"IMDIB"DIF!NG!C?IGRHRJD!Bd(ENoGICS"NND@k!w@,*!ABC"/-2=!a(ENoGICS"NNDb@!
=<m!2JID!96!789<@!j-H"RIGEBD!OGE!BDJ\!{MN"DIFCd!BGIC!CHI!MG>"IDF!Bd&"I!Ad/"NG@!/D!*E@!#DIHJBg"!G>GF!CDC!
GREDCCDJEC@!7*82(!")ABC"/-2@!a&"I!Ad/"NGb!
=<f!,DOFDK>DE!X6!789<@!j&NHEC!QJd"N!HJSEG"F!CHI!KGRGC"I!CGKDB"!KGF"I6!ONGMD!BD!5LGEFEDC6!A@!%K"ND!
&FNGI!]-!BD!NdGCCHM"GF"HI!BDC!5HKOGRIHIC!BJ!f!1HSDK>ED!RE"nSDKDIF!>NDCCo!OGE!JI!FDEEHE"CFD@k!
7*82(!")ABC"/-2=!



! 7W:!

#TH!HP!FLD!GFFGMVC!FHHV!ONGMD!"IC"BD!HE!IDGE!G!C?IGRHRJD@!(ID!HP!FLDK!FHHV!

ONGMD!"IC"BD!G!2DT"CL!MGPo@!!#TH!aFLD!CLHOVDDODE6!FLD!BHMFHEb!TDED!OEDKDB"FGFDB!

GCCGCC"IGF"HIC!GRG"ICF!2DT"CL!OEHPDCC"HIGNC6!HID!HP!TLHK!TGC!FLD!S"MD_OEDC"BDIF!FH!

GI!GIF"_PGCM"CF!HERGI"ZGF"HI@!!)EHK!FL"C!DS"BDIMD6!"F!THJNB!>D!LGEB!FH!BDI?!FLGF!FLDCD!

GFFGMVC!TDED!FGERDF"IR!2DTC6!GIB!CHKD!HP!FLDK!FGERDFDB!CODM"P"M!"IB"S"BJGNC@!!&FFGMVC!

HI!C?IGRHRJDC!TDED!GNN!FHH!PGK"N"GE!PHE!&NRDE"GI!2DTCcDCODM"GNN?!"I!5HICFGIF"ID@!!

$HTDSDE6!FLD!ODEODFEGFHECd!GPP"N"GF"HIC!TDED!JIVIHTI6!DSDI!FLHJRL!FLD?!TDED!

MGJRLF!HE!V"NNDB@!!%SDI!"P!FLD!KGgHE"F?!TDED!AJCN"K6!>DMGJCD!HP!FLD!)/1dC!NDGBDENDCC!

B"CHERGI"ZGF"HI6!FLD?!B"B!IHF!GBK"F!FLGF!FLD"E!GMF"HIC!TDED!"I!CDES"MD!HP!GI!)/1!

K"CC"HI@!!!3LGFdC!KHED6!FLD"E!TDGOHIC!CF"NN!KG?!LGSD!MHKD!PEHK!%JEHODGI!CGNDCKDI@!!

2DT"CL!NDGBDECd!L?OHFLDC"C!FLGF!FLD!)EDIML!GJFLHE"F"DC!LDNB!JNF"KGFD!EDCOHIC">"N"F?!

PHE!2DT"CL!ODECDMJF"HI!"I!&NRDE"G!MHIF"IJDB!FH!GOODGE@!

+I!FLD!CLGBHTC!HP!FLD!S"HNDIMD!FLEHJRLHJF!FLD!?DGE!789<6!FLD!DB"FHE"GN!CFGPP!HP!

FLD!4(5*26!+'*()78'9-!TEHFD!G!CGB6!?DF!LHODPJN!'HCL!$GCLGIGL!KDCCGRD.!

3LGF!MGI!TD!LHOD!PHE!"I!FLDCD!P"ECF!BG?C!HP!FLD!1DT!UDGE6!TLDI!PDGEC!PHE!
FHKHEEHT6!CGBIDCC6!GIB6!"I!FHH!KGI?!MGCDC6!BDGFL6!ED"RI!GC!QJDDIC!HP!HJE!NGIB!
HP!&NRDE"Gl=<8!
!

&IB!FLDI6!G!IHB!FH!2DT"CL!FEGB"F"HI.!j+CIdF!"F!2DT"CL!BDCF"I?!FH!OEG?!GIB!LHOD!GRG"ICF!

GNN!HBBClk=mW!!&C!TD!CLGNN!CDD!"I!FLD!PHNNHT"IR!MLGOFDE6!&NRDE"GI!2DT"CL!NDGBDEC!B"B!

DSDIFJGNN?!GFFE">JFD!GFFGMVC!FH!&NRDE"GI!IGF"HIGN"CFC@!`JF!FLD!G>HSD!DB"FHE"GN!

EDPNDMF"HI!TGC!SGRJDcD\GMFN?!TLH!TDED!FLD!2DTC!PDGEPJN!HPl!!#LD!P"ECF!FTH!?DGEC!HP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=<8!4(5*26!+'*()78'9-F!IH@!fW6!&JR;,DOF!789<6!q!zJD!CHJLG"FDE!DI!MDC!OEDK"DEC!gHJEC!BdGIIoD!IHJSDNND6!
GNHEC!QJD!NG!MEG"IFD!BJ!NDIBDKG"I6!NG!FE"CFDCCD6!DF!BGIC!FEHO!BD!MGC!NG!KHEF6!EnRIDIF!DI!KGàFEDCCDC!CJE!
IHFED!FDEED!Bd&NRoE"D!l!s!
=mW!4(5*26!+'*()78'9-F!IH@!fW6!&JR;,DOF!789<6!j-HJEFGIF6!IdDCF_"N!OGC!BGIC!ND!BDCF"I!BJ!gJBG�CKD!
BdDCOoEDE!DISDEC!DF!MHIFED!FHJF!l!s!



! 7W9!

FLD!TGE6!FLD!)/1!TGC!B"S"BDB!"IFH!CDSDEGN!ZHIDC6!TL"ML!B"B!IHF!CLGED!G!C"IRND!

OHN"F"MGN!GRDIBG@!!)JEFLDEKHED6!TLDI!gHJEIGN"CFC!EDOHEFDB!FLD!S"HNDIMD6!FLD?!B"B!IHF!

NG>DN!FLD!GFFGMVC!GC!D"FLDE!jIGF"HIGN"CFk!HE!jGIF"CDK"F"M@k!!!

0"SDI!FLD!HSDEF!GIF"CDK"F"CK!T"FL"I!&NRDE"G!GIB!FLD!CJMMDCCPJN!"IEHGBC!HP!FLD!

-HJgGB"CF!OGEF?6!"F!"C!JIBDECFGIBG>ND!FLGF!2DTC!LGB!IHF!?DF!FGVDI!G!JI"P"DB!OJ>N"M!

CFGIB!HI!FLD!&NRDE"GI!3GE@!!2GMQJDC!/GZGEJC!CF"NN!CFEJRRNDB!FH!>E"IR!&NRDE"GI!2DTC!

FHRDFLDE!"I!G!CLGEDB!2DT"CL!MHICM"HJCIDCC6!GIB!LD!B"BIdF!TGIF!FH!E"CV!OEHMNG"K"IR!G!

2DT"CL!OHN"F"MGN!CFGIMD@!!!

#LD!2DTCd!LDC"FGF"HI!B"B!IHF!OGCC!JIIHF"MDB@!!&C!FLD!IGF"HIGN"CFC!RG"IDB!

KHKDIFJK6!FLD!)/1!DKDERDB!GC!FLD!OEDBHK"IGIF!GIB!jC"IRNDk!SH"MD!HP!FLD!

j&NRDE"GIk!IGF"HI@!!+I!GI!GFFDKOF!FH!JI"P?!GNN!HP!FLD!PGMF"HIC!HP!&NRDE"GI!IGF"HIGN"CK6!

FLD!)/1!P"ECF!GBHOFDB!G!CHM"GN"CF6!BDKHMEGF"M!SHMG>JNGE?@=m7!!#LEHJRLHJF!FLD!TGE6!

SGE"HJC!)/1!TE"FDEC!BEDT!GFFDIF"HI!FH!)EGIMDdC!L"CFHE?!HP!S"HNDIMD!GIB!

B"CME"K"IGF"HI!FHTGEB!2DTC@!!)HE!"ICFGIMD6!GI!)/1!BHMJKDIF!CJ>K"FFDB!FH!FLD!

4I"FDB!1GF"HIC!"I!789m!CG"B!FLD!PHNNHT"IR.!j#LHCD!EDCOHIC">ND!PHE!FLD!GIF"CDK"F"M!

ME"CDC!PEHK!TL"ML!FLD!2DTC!HP!&NRDE"G!LGB!CJPPDEDB!LGC!GNTG?C!>DDI!%JEHODGIC6!

IDSDE!AHCNDKCi@!#LDED!TGC!G!OEHPHJIB!ODGMD!>DFTDDI!&EG>C!GIB!2DTC!"I!

&NRDE"G@k=m=!!+I!HFLDE!THEBC6!K"N"FGIFC!PEHK!FLD!)/16!TLDFLDE!2DT"CL!HE!IHF6!

-63,!%'R-A!FLD!B"CF"IMF"HIC!>DFTDDI!2DTC!GIB!%JEHODGIC!"I!&NRDE"G@!!#L"C!B"B!IHF!

>HBD!TDNN!PHE!FLD!2DT"CL!KGgHE"F?6!LHTDSDE6!TLH!OEDPDEEDB!FH!CJCFG"I!G!PGpGBD!HP!

jNH?GN"CKk!FH!FLD!)EDIML!MGJCD@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=m7!AHLGKKDB!$GE>"6!0-):0JF)O'2!/-)-+)H;!"'+;P)Q-%)*2'/'(-%)p)"!)32'%-)A8)3*89*'2)dWXEDbWXZ[V@!a-GE"C.!
%B"F"HIC!2DJID!&PE"QJD6!78fWb@!!
=m=!zJHFDB!"I!41!`GMVREHJIB!*HMJKDIFC6!OO!=_X!>JF!HE"R!PEHK!FLD!C6-2'@!()7-#'%,)n-!2I**U@!*DM!
789m@!



! 7W<!

!

5)*&.;1%)*>!+!$%44#8#*(!,%*$!)4!-'8!

+I!TE"F"IR!G>HJF!FLD!&NRDE"GI!3GE6!CMLHNGEC!GIB!gHJEIGN"CFC!LGSD!FDIBDB!FH!

DKOLGC"ZD!FLGF!FLD!2DT"CL!IDRHF"GF"HIC!T"FL!FLD!)/1!GC!FLD!CHND!"IFDEGMF"HI!FLGF!

KGFFDEDB@=mX!!+I!CDD"IR!FLD!TGE!GC!G!C"IRND!>NHMV6!"F!"C!DGC?!FH!NHCD!C"RLF!HP!FLD!PGMF!FLGF!

G!NGERD!IJK>DE!HP!&NRDE"GI!2DTC!TDED!TGE?!HP!FLD"E!%JEHODGI!ID"RL>HEC6!FLD!)EDIML!

GEK?6!GIB!-HJgGBDdC!OHN"F"MGN!OGEF?@!#LDCD!REHJOC6!2DT"CL!NDGBDEC!>DN"DSDB6!MHJNB!

MHICO"ED!FH!>E"IR!>GMV!G!CDMHIB!]"ML?!'DR"KD@!!#LD?!PDGEDB!FLGF!FLD!GIF"CDK"FDC!

K"RLF!FGVD!GBSGIFGRD!HP!FLD!MLGHF"M!GFKHCOLDED!HP!FLD!>GFFND!PHE!&NRDE"GI!

"IBDODIBDIMD!"I!HEBDE!FH!FJEI!AJCN"KC!GRG"ICF!2DTC@!

&BB"F"HIGNN?6!FLD!gHJEIGN"CF"M!GIB!L"CFHE"MGN!FDIBDIM?!FH!EDPDE!FH!FLD!TGE!GC!G!

B?GBcG!>GFFND!>DFTDDI!j%JEHODGICk!GIB!jAJCN"KCkcLGC!IDRNDMFDB!FH!"IMNJBD!FLD!

2DTC@!!$HTDSDE6!GC!TD!LGSD!CDDI6!&NRDE"GI!2DTC!LGB!JI"QJD!MHIMDEIC@!!&PFDE!FTH!

?DGEC!HP!GFFDKOFDB!2DT"CL!IDJFEGN"F?6!>HFL!FLD!)/1!GIB!FLD!)EDIML!GJFLHE"F"DC!LGB!

>DMHKD!CJCO"M"HJC!HP!FLD!2DTC@!+P!F"KD!CFHOODB!>DPHED!789m6!HID!MGI!CDD!LHT!FLD!

2DTC!TDED!NHCF!"I!FLD!CDMFGE"GI!MHIPJC"HI@!!%FLI"M"F?!B"B!IHF!IDGFN?!GN"RI!T"FL!

OHN"F"MCe!FLD!DIDK?!TGC!JIMNDGEcGIB!GIF"CDK"F"CK!TGC!CF"NN!G!N"IRJG!PEGIMG!GKHIR!

%JEHODGIC6!EDRGEBNDCC!HP!FLD"E!MNGCC!HE!OHN"F"MGN!GPP"N"GF"HI@!!

4IF"N!FLGF!OH"IF6!/GZGEJCdC!CFGFDKDIF!GF!FLD!3256!"I!TL"ML!LD!D\OEDCCDB!FLD!

&NRDE"GI!2DTCd!NH?GNF?!FH!)EGIMD6!TGC!FLD!HIN?!OJ>N"M!BDMNGEGF"HI!HP!G!j2DT"CLk!

OHC"F"HI!HI!FLD!TGE@!!&F!FL"C!CGKD!F"KD6!IGF"HIGN"CF!NDGBDEC!TDED!"I!FLD!OEHMDCC!HP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=mX!)HE!"ICFGIMD6!&?HJI6!'"MLGEB@!j/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!Bd"IBoODIBGIMD!a789:!;
!78<=b@k!C2@,'9-%)78'9-%F)[XxWF!7nED!CDKDCFDE!788<@!a79;=8b@!!

!



! 7Wm!

BDSDNHO"IR!G!OHN"F"MGN!ONGFPHEK@!!3LDI!)/1!B"ONHKGFC!CDGEMLDB!PHE!G!JI"P"DB!j2DT"CLk!

OHC"F"HI!HI!FLD!TGE6!FLD?!JIDGEFLDB!/GZGEJCdC!7899!CODDML!GF!FLD!3HENB!2DT"CL!

5HIREDCC@!!+I!KGI?!TG?C6!FL"C!KHKDIF!CDF!FLD!MHJECD!PHE!FLD!EDKG"I"IR!?DGEC!HP!FLD!

&NRDE"GI!3GE@!!



! 7Wf!

!

57'9(#8!278##!!

:18'#.%(#1!)8!:18'#.%1h!+./#8%'*!?#-1!3#(-##*!i%)*%10!'*$!+8'3%10B!CHE^GED!!

3LDI!&>>GID!'GKBGID6!GI!&NRDE"GI!IGF"HIGN"CF!S"C"HIGE?6!TGC!EDNDGCDB!PEHK!

OE"CHI!"I!NGFD!78996!LD!LGB!G!IDT!ONGI!PHE!FLD!)/1@!!$D!TGIFDB!FH!HERGI"ZD!"FC!

OHN"F"MGN!ONGFPHEK6!TL"ML!THJNB!NDR"F"K"ZD!FLD!)EHIF!GC!G!RHSDEIKDIFGN!DIF"F?6!EGFLDE!

FLGI!GI!GIGEML"M6!+CNGK"CF!MHIRNHKDEGFD@!!!$D!GNCH!ONGIIDB!FH!GCCDK>ND!GNN!HP!FLD!

SGE"HJC!K"N"FGE?!NDGBDEC!PHE!FLD!P"ECF!F"KD@=m:!!(I!&JRJCF!=W6!789<6!"I!GI!JIVIHTI!

NHMGF"HI!CHKDTLDED!IDGE!G!SGNND?!MGNNDB!,HJKKGK6!&>>GID!aGC!LD!TGC!VIHTIb!

OEDC"BDB!HSDE!FLD!)/1dC!P"ECF!HPP"M"GN!OHN"F"MGN!MHIREDCC@!!!+I!FLD"E!,HJKKGK!-NGFPHEK6!

TL"ML!TGC!OJ>N"CLDB!"I!FLD!)/1dC!IDTCOGODE!O*8Ac!,'A6!&>>GIDdC!REHJO!ME"F"M"ZDB!

FLD!CH_MGNNDB!jD\FDE"HEk!NDGBDEC6!BDMNGE"IR!FLGF!ID"FLDE!j5G"EHk!IHE!jAHCMHTk!THJNB!

B"EDMF!FLD!)/1dC!GMF"S"F"DC@=m9!!!+I!MHIFEGCF!FH!KGI?!HP!FLD!D\"NDB!)/1!NDGBDEC!TLH!

EDC"BDB!HJFC"BD!HP!&NRDE"G6!FLD!,HJKKGK!TE"FDEC!B"B!IHF!CJOOHEF!FLD!"BDG!FLGF!GNN!

j&EG>Ck!CLHJNB!JI"FD!GRG"ICF!5LE"CF"GIC!GIB!2DTC@!!+ICFDGB6!FLD?!>DN"DSDB!"I!GI!

"IBDODIBDIF!GIB!BDKHMEGF"M!&NRDE"G@!!&>>GID!TGC6!"I!PGMF6!GI!GFLD"CF@=m<!!

*JE"IR!FLD!,HJKKGK!5HIREDCC6!G!BDPDMFDB!NDGBDE!HP!FLD!&NRDE"GI!5HKKJI"CF!

-GEF?6!AHLGKKDB!/D>gGHJ"6!TEHFD!GI!DIF"ED!CDMF"HI!BDSHFDB!FH!&NRDE"GI!2DTC6!TLHK!

LD!"IS"FDB!FH!gH"I!FLD!CFEJRRND!PHE!IGF"HIGN"CK@=mm!!$D!BDSDNHODB!FLGF!CDMF"HI!"IFH!G!

MHIPEHIFGF"HIGN!NDFFDE!FH!FLD!EG>>"!GIB!FLD!MHKKJI"F?!LDGBC6!TL"ML!TGC!T"BDN?!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=m:!(I!&>>GID!'GKBGID6!CDD!^LGNPG!AGKDE"6!CII!(-)H!6A!(-F)-GE"C6!$GEKGFFGI6!788fe!0"N>DEF!
AD?I"DE6!:0JP)M'%+*'2-)'(+-2'-82-=)OGRD!XWf@!!
=m9!-J>N"CLDB!HE"R"IGNN?!'()?")O*8Ac!,'A!GIB!G!IDGEN?!MHKONDFD!SDEC"HI!"I!USDC!5HJEE"nED6!0!)^8-22-)
ABC"/;2'-)WXDEYWXDq6!OO@!8W=;XW@!!!
=m<!AGKDE"6!CII!(-)H!6A!(-6!OGRD!==f@!
=mm!AD?I"DE6!:0JP)M'%+*'2-)'(+-2'-82-!OGRD!=9<@!!AGKDE"!B"CGREDDC6!RJDCC"IR!FLGF!&KGE!(JZZDRGID!
TEHFD!FLGF!CDMF"HI6!AGKDE"6!OGRD!78f@!



! 7W8!

OJ>N"CLDB!"I!>HFL!NHMGN!GIB!)EDIML!IDTCOGODEC!HI!(MFH>DE!76!789<@=mf!!(I!>DLGNP!HP!

FLD!)/16!/D>gGHJ"!D\OEDCCDB!FLD!jLHOD!FLGF!FLD!NDGBDEC!HP!FLD!2DT"CL!MHKKJI"F?!

THJNB!LGSD!FLD!T"CBHK!FH!MHIFE">JFD!FH!FLD!MHICFEJMF"HI!HP!G!PEDD!GIB!FEJN?!

PEGFDEIGN!&NRDE"G@k=m8!

! 3L"ND!2DT"CL!NDGBDEC!OEDPDEEDB!FH!EDKG"I!C"NDIF6!FLD?!MHJNB!IH!NHIRDE!BH!CH!

TLDI!B"EDMFN?!MHIPEHIFDB@!!%SDI!FLHJRL!FLD!NDFFDE!TGC!IHF!GBBEDCCDB!FH!FLDK6!FLD!

52&%,!EDCOHIBDB!"I!FLD!P"ECF_DSDE!2DT"CL!*DMNGEGF"HI!G>HJF!FLD!&NRDE"GI!3GE6!TL"ML!

TGC!GNCH!OJ>N"CLDB!T"BDN?@=fW!!#LD?!D\ONG"IDB!FLGF!TL"ND!FLD?!OEHPHJIBN?!EDCODMFDB!

AJCN"KC6!FLD?!THJNB!IDSDE!G>GIBHI!FLD"E!)EDIML!M"F"ZDICL"O6!ED"FDEGF"IR!'G?KHIB!

`oI"MLHJdC!MHKK"FKDIF!FH!>GNGIM"IR!NH?GN"CK!GIB!NH?GNF?@!!#HRDFLDE6!FLD!)/1dC!

GOODGN!GIB!FLD!52&%,dC!*DMNGEGF"HI!C"RIGNDB!GI!DIB!HP!GI?!FEJD!B"GNHRJD!>DFTDDI!

2DT"CL!GIB!AJCN"K!NDGBDEC!"I!&NRDE"G@!!!3L"ND!FLD!)/1dC!OEHOGRGIBG!GEK!EDNDIFNDCCN?!

OJECJDB!FLD!2DT"CL!MHKKJI"F?!JIF"N!FLD!TGEdC!DIB6!FLD!52&%,!MHIF"IJDB!FH!jKDGCJED!

DGML!THEB!GIB!DGML!MHKKG@k=f7!!!#LD!DFLI"M!GIB!NDRGN!B"S"C"HIC!FLGF!LGB!>DDI!

RDIDEGFDB!>?!)EDIML!MHNHI"ZGF"HI!>DMGKD!"ICJEKHJIFG>ND!"I!FL"C!O"SHFGN!ODE"HB!

a789<;9fb@!!!

! *DCO"FD!FLD!"IS"F"IR!FHID!HP!FLD!)/1dC!&OODGN!GIB!FLD!52&%,dC!MGEDPJNN?!

MEGPFDB!EDCOHICD6!NHMGN!&NRDE"GI!OHN"F"MC!>DRGI!FH!EDPNDMF!THENB!DSDIFC@!!#LD!2DT"CL!

*DMNGEGF"HI!"IC"CFDB6!j#LD!DSDIFC!FLGF!GED!MJEEDIFN?!JIPHNB"IR!"I!FLD!A"BBND!%GCF!T"NN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=mf!#LD!)/1!j&OODGN!FH!HJE!+CEGDN"FD!5HKOGFE"HFCk!TGC!OJ>N"CLDB!"I!KGI?!&NRDE"GI!BG"N"DC6!"IMNJB"IR!
0B?@,*)ABG2!(@!
=m8!j&OODGN!FH!HJE!+CEGDN"FD!5HKOGFE"HFCj6!j5dDCF!OGEMD!QJD!ND!)/1!MHIC"BnED!NDC!+CEGoN"FDC!GNRDE"DIC!
MHKKD!NDC!P"NC!BD!IHFED!OGFE"D!QJd"N!DCOnED!QJD!NDC!B"E"RDGIFC!BD!NG!MHKKJIGJFo!gJ"SD!GJEHIF!ND!
CGRDCCD!BD!MHIFE">JDE!r!NdoB"P"MGF"HI!BdJID!&NRoE"D!N">ED!DF!SoE"FG>NDKDIF!PEGFDEIDNND@k!
=fW!)HE!"ICFGIMD6!j*oMNGEGF"HI!BJ!5HK"Fo!2J"P!&NRoE"DI!BDC!%FJBDC!,HM"GNDCk!"I!G2!()H;38I"'@!'(6!
,JIBG?6!=9;=<!IHSDK>DE!789<6!OO@!7;=@!
=f7!'G>"6!1HC!)EnEDC!GJ!MHJDE!BJ!BEGKD!GNRoE"DI6k!"I!C2@,-!IH@!XW6!2JID!78986!OGRD!=8@!



! 77W!

IHF!MLGIRD!FLD!CDIF"KDIFC!FLGF!D\"CF!LDED!v"I!&NRDE"Gw!>DFTDDI!2DTC!GIB!

AJCN"KC@k=f=!$HTDSDE6!FLD!FDICD!NHMGN!GFKHCOLDED!TGC!MHKOHJIBDB!>?!FLD!,JDZ!

5GIGN!ME"C"C!FLGF!CJKKDE!GIB!PGNN!GC!TDNN!GC!+CEGDNdC!"ISHNSDKDIF!"I!&NRDE"G@!!&C!TD!

T"NN!CDD6!FLDCD!DSDIFC!OHNGE"ZDB!&NRDE"GI!OJ>N"M!HO"I"HI!GNHIR!FLD!"BDHNHR"MGN!PGJNF!

N"IDC!HP!-GI_&EG>"CK!GIB!h"HI"CK@!

! +CEGDN!GBSGIMDB!"FC!OHN"F"MGN!GRDIBG!"IFH!&NRDE"G!GC!TDNN6!GNFLHJRLcJIN"VD!FLD!

)/1c"F!B"B!CH!MHSDEFN?@!!AHED!HPFDI!FLGI!IHF6!+CEGDNdC!EDNGF"HICL"O!FH!)EGIMD!LGC!

>DDI!S"DTDB!PEHK!G!OHCF_78<m!HOF"M6!HIMD!FLD!GNN"GIMD!LGB!MHHNDB@!!`DFTDDI!789<!

GIB!789f6!LHTDSDE6!FLD!FTH!IGF"HIC!CF"NN!TDED!CH!MNHCD!FLGF!)EGIMD!ODEK"FFDB!+CEGDN!

FH!GBSGIMD!"FC!GRDIBG!FLEHJRL!BD!PGMFH!GRDIFC6!GIB!DSDI!FH!FDCF!FLD!GFHK"M!>HK>!"I!

&NRDE"G@=fX!!#LDCD!B"ONHKGF"M!DSDIFC!B"CEJOFDB!FLD!GNEDGB?!PEG?DB!NHMGN!PG>E"M!GKHIR!

AJCN"KC!GIB!2DTC@!!

! &!IDT!"IFDEIGF"HIGN!B"MLHFHK?!TGC!DKDER"IR@!0GKGN!&>BDN!1GCCDEcGIB!L"C!

)/1!CJOOHEFDEC!G>EHGBcOEHgDMFDB!GI!"BDHNHR?!HP!+CNGK"CK!HIFH!&NRDE"G@=f:!!#LD!

)EDIML!K"N"FGE?6!"I!"FC!"IMEDGC"IRN?!S"C">ND!DPPHEF!FH!EDOEDCC!GFFGMVC6!D\OHCDB!FLD!

>EJFGN"F?!>DL"IB!FLD!CH_MGNNDB!M"S"N"Z"IR!K"CC"HI@!!!+I!GBB"F"HI6!FLD!2DT"CL!&RDIM?6!GI!

+CEGDN"!HERGI"ZGF"HI!T"FL!G!CODM"GN!CFGFJC!"IC"BD!)EDIML!&NRDE"G6!D\GMDE>GFDB!FLD!

ODEMDOF"HI!FLGF!NHMGN!2DTC!THJNB!PGSHE!C"/;2'-):2!(<!'%-!GC!HOOHCDB!FH!GI!

"IBDODIBDIF!AJCN"K_KGgHE"F?!&NRDE"G@!!zJGC"_NDRGN!DISH?C!PEHK!+CEGDN!"IFDIC"P"DB!GI!

GNEDGB?!CFEG"IDB!C"FJGF"HI@!!&C!AGFFLDT!5HIIDNN?!LGC!CLHTI6!FLD!&NRDE"GI!CFEJRRND!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=f=!j*oMNGEGF"HI!BJ!5HK"Fo!2J"P!&NRoE"DI!BdyFJBDC!,HM"GNDC!CJE!NG!C"FJGF"HI!DI!&NRoE"Dk!OJ>N"CLDB!
T"BDN?!1HSDK>DE!789<@!!j/DC!oSoIDKDIFC!QJ"!CD!BoEHJNDIF!GMFJDNNDKDIF!GJ!AH?DI_(E"DIF!ID!BH"SDIF!
OGC!GNFoEDE!NDC!CDIF"KDIFC!QJ"!D\"CFDIF!"M"!DIFED!"CEGoN"FDC!DF!AJCJNKGIC@k!
=fX!(I!FL"C!CDD!&SIDE!5HLDI6!4%2!-")!(A)+,-)\*6I@!1DT!UHEV.!5HNJK>"G!4I"SDEC"F?!-EDCC6!788f@!
=f:!A@!$GE>"6!:0JP)O'2!/-)-+)H;!"'+;!B"CMJCCDC!GF!NDIRFL!FLD!CFEJRRND!>DFTDDI!FLD!NHMGN!)/1!NDGBDEC!GIB!
FLD!NDGBDEC!PEHK!FLD!D\FDE"HE@!!#LD!PHEKDE!GBSHMGFDB!PHE!G!BDKHMEGF"M!GIB!DSDI!CDMJNGE!ajNG�QJDkb!
&NRDE"GI!RHSDEIKDIF6!TL"ND!FLD!NGFFDE!CJOOHEFDB!GI!+CNGK"CF!S"C"HI@!!!



! 777!

QJ"MVN?!>DMGKD!G!TGE!FH!RG"I!"IFDEIGF"HIGN!CJOOHEF@=f9!!3L"ND!FLD!)EDIML!GEK?!KG?!

LGSD!SGIQJ"CLDB!"ICJERDIFC6!FLD!)/1!TGC!T"II"IR!FLD!OEHOGRGIBG!P"RLF!PHE!LDGEFC!

GIB!K"IBC!HJFC"BD!&NRDE"G@!

! ,MLHNGEC!LGSD!C"FJGFDB!FLD!EJOFJED!>DFTDDI!2DTC!GIB!AJCN"KC!GF!SGE"HJC!

KHKDIFC!"I!F"KD.!,HKD!LGSD!MNG"KDB!FLGF!FLD!REHJOC!LGB!GNEDGB?!BE"PFDB!GOGEF!

BJE"IR!3HENB!3GE!++e!HFLDEC!M"FD!78:f6!T"FL!+CEGDN"!"IBDODIBDIMDe!TL"ND!CF"NN!HFLDE!

CMLHNGEC!PEGKD!FLD!2DT"CL_AJCN"K!CML"CK!GC!G!OHCF_78<m!OLDIHKDIHI@=f<!!#L"C!

MLGOFDE!GERJDC!FLGF!"F!"C!"KOHEFGIF!FH!>GNGIMD!NHMGN!&NRDE"GI!B"GNHRJDC!T"FL!

"IFDEIGF"HIGN!OHN"F"MC!GIB!B"ONHKGM?@!!3"FL"I!&NRDE"G6!2DTC!GIB!AJCN"KC!TDED!JIG>ND!

FH!EDMHIM"ND!GPFDE!789f@=fm!!!

! #H!JIBDECFGIB!FLD!MHKOND\"F?!HP!&NRDE"GI!2DTCd!EDNGF"HICL"O!FH!+CEGDN6!"F!"C!

IDMDCCGE?!FH!CFJB?!B"ONHKGF"M!GEML"SDC!GNHIRC"BD!ODECHIGN!CFGFDKDIFC!>HFL!G>HJF!

AJCN"KC!GIB!G>HJF!h"HI"CK@!!5HIP"BDIF"GN!CFGFD!GEML"SDC!EDSDGN!FLGF!+CEGDN!LGB!G!

OE"S"NDRDB!OHC"F"HI!"IC"BD!)EGIMDe!+CEGDN"!GRDIFCd!QJGC"_NDRGN!OEDCDIMD!"I!&NRDE"G!

OEHSHVDB!&NRDE"GI!P"RLFDEC!FH!FDEEHE"ZD!NHMGN!2DTC6!GC!"P!FLD?!TDED!EDCOHIC">ND!PHE!FLD!

)EGIMH_+CEGDN"!GNN"GIMD@!!

2DT"CL!NDGBDEC!OEHMNG"KDB!FLGF!FLD?!"IFDIBDB!FH!EDKG"I!GF!ODGMD!T"FL!FLD"E!

AJCN"K!ID"RL>HEC6!DSDI!TL"ND!FLD?!CJOOHEFDB!G!BEDGK!HP!KJNF"MJNFJEGN!?DF!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=f9!AGFFLDT!5HIIDNN?6!C!Q'3"*6!+'@)H-9*"8+'*(P)C"/-2'!B%):'/,+)5*2)4(A-3-(A-(@-)!(A)+,-)G2'/'()*5)+,-)
1*%+bL*"A)T!2)?2!=!1DT!UHEV.!(\PHEB!4I"SDEC"F?!-EDCC6!=WW==!
=f<!&!EDMDIF!GERJKDIF!PHE!FLD!CON"F!>DR"II"IR!BJE"IR!33++!"C!2DPPDE?!$DEP6!1GZ"!-EHOGRGIBG!PHE!FLD!
&EG>!3HENB6!a1DT!$GSDI.!UGND6!=WW8b@!!AGJB!AGIBDN6!j#EGICIGF"HIGN"CK!GIB!"FC!*"CMHIFDIFCk!
aQ'!%3*2!6!7=aXb.X=8_X<W6!=WWXb!MHKOGEDC!AJCN"K!GIB!2DT"CL!SHNJIFDDEC!PEHK!1HEFL!&PE"MG!BJE"IR!
FLD!78:f!&EG>_+CEGDN"!3GE@!2HGI!3HNP6!GKHIR!HFLDEC6!LGSD!DKOLGC"ZDB!78<m!GC!FLD!KHKDIF!TLDI!
2DTC!GIB!AJCN"KC!MHJNB!IH!NHIRDE!HSDEMHKD!B"PPDEDIMDC!>EHJRLF!HI!>?!FLD!MHIPN"MF!"I!FLD!A"BBND!
%GCF@!!
=fm!#L"C!"C!DGEN"DE!FLGI!L"CFHE"GI!`DIgGK"I!,FHEGdC!DCF"KGFD@!,FHEG!MNG"KDB!FLGF!2DTC!GIB!AJCN"KC!"I!
&NRDE"G!TDED!FHEI!GOGEF!BDP"I"F"SDN?!"I!*DMDK>DE!78<W6!GPFDE!G!E"HFHJC!MEHTB!BDCDMEGFDB!&NR"DECd!
0EGIB!,?IGRHRJD@!a,FHEG6!0-%)S2*'%)?K'"-%6!OGRD!79<@b!



! 77=!

&NRDE"G@!!)HE!FL"C!EDGCHI6!FLD?!GBLDEDB!FH!G!MHIMDOF!HP!jOC?MLHNHR"MGN!&N"?GL6k!"I!

TL"ML!FLD?!CJOOHEFDB!+CEGDN!>JF!TGIFDB!FH!EDKG"I!"I!)EDIML!&NRDE"G@!!%SDI!CF"NN6!GIF"_

+CEGDN!OHN"F"MC!PJDNDB!GIF"_2DT"CL!S"HNDIMD!"I!&NRDE"G6!TL"ML!CDF!HPP!G!OGFFDEI!HP!

KJFJGN!GI"KHC"F?!FLGF!THJNB!EDKG"I!JIEDCHNSDB!JIF"N!FLD!TGEdC!DIB!"I!78<=@!!

!

R)&'.!"%'.)/;#1>!27#!a);00'0!+99#'.!'*$!?#-%17!"#&.'8'(%)*!

%SDI!>DPHED!FLD!5HIREDCC!HP!FLD!,HJKKGK!LGB!FGVDI!ONGMD6!FLD!)/1!P"ECF!

C"RIDB!G!OJ>N"M!NDFFDE!FH!FLD!2DTC!"I!FLD!AHEHMMGI!IGF"HIGN"CF!IDTCOGODE!C")

4%+'_"!"@=ff!!!#LD!TE"FDEC!D\OEDCCDB!DKOGFL?!PHE!FLD!2DTCd!OEDB"MGKDIF@!#LD?!

GFFE">JFDB!FLD!2DTCd!PG"FL!"I!FLD!)EDIML!FH!FLD!KGI"OJNGF"SD!PHEMDC!HP!)EGIMDdC!

M"S"N"Z"IR!K"CC"HI@!!+I!FL"C!JIBDECFGIB"IR6!MHNHI"ZDEC!LGB!FLEJCF!M"F"ZDICL"O!JOHI!G!

SJNIDEG>ND!REHJO@!!!

+I!L"C!>HHV!S,-)4(9-(+'*()*5)Q-@*"*('R!+'*(6!L"CFHE"GI!#HBB!,LDOGEB!PHNNHTDB!

FLD!)/1dC!ODECODMF"SD!HI!FL"C6!TLDI!LD!IHFDB!FLGF!FLD!5EoK"DJ\!BDMEDD!TGC!OEHHP!

FLGF!FLD!)EDIML!RHSDEIKDIF!LGB!EDNDIFNDCCN?!OJECJDB!GCC"K"NGF"HI@!+I!L"C!EDGB"IR6!

)EGIMD!CHJRLF!FH!jM"S"N"ZD6k!"I!HEBDE!FH!MH_HOF!FLD!j>GMVTGEB!2DT"CL!MHKKJI"F?@k=f8!!

#L"C!ODECODMF"SD6!GC!TD!LGSD!CDDI6!"C!IHF!IDMDCCGE"N?!FEJD@!!+IBDDB6!GC!&IBEo!

5LHJEGQJ"!GERJDB6!FLD!KGgHE"F?!HP!I"IDFDDIFL_MDIFJE?!&NRDE"GI!2DTC!TDNMHKDB!

)EDIML!M"F"ZDICL"O6!TL"ND!HFLDEC!CLJIIDB!"F6!>GCDB!HI!FLD!PGMF!FLGF!FLD?!TDED!NHC"IR!

FLD"E!GJFLHE"F?@=8W!!!&C!TD!CGT!"I!FLD!OEDS"HJC!MLGOFDEC6!KGI?!&NRDE"GI!2DTC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=ff!C")4%+'_"!"6!QJHFDB!"I!'"MLGEB!&?HJI6!j/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!Bd"IBoODIBGIMD!a789:!;
!78<=b@k!C2@,'9-%)78'9-%F)[XxWF!7nED!CDKDCFDE!788<@!a79;=8b6!O@!=7@!
=f8!#HBB!,LDOGEB6!4(9-(+'*()*5)Q-@*"*('R!+'*(6!OGRD!=9@!j+I!FLD!MGCD!HP!FLD!2DT"CL!{IGF"SDC6d!i!
GCC"K"NGF"HI!TGC!G!MHICFGIF!MHIMDEI!PHE!KDFEHOHN"FGI!2DT"CL!HERGI"ZGF"HIC!GIB!FLD"E!GNN"DC!"I!
RHSDEIKDIF!JO!JIF"N!78<=@k!!
=8W!5LHJEGQJ"6!&IBEo6!:2*6)?!%+)+*)T-%+@!$GIIGL!&EDIBF6!QJHFDB!"I!FLD!OEDS"HJC!MLGOFDE@!



! 77X!

MDND>EGFDB!FLD"E!)EDIML!M"F"ZDICL"O!T"FL!OE"BDcDSDI!FLHCD!TLH!CJ>CDQJDIFN?!

GN"RIDB!FLDKCDNSDC!T"FL!&NRDE"GI!IGF"HIGN"CK@!!%SDI!FLD!AJCN"K!IGF"HIGN"CFC!TLH!

BEGPFDB!FLD!2JID!789<!NDFFDE!MDND>EGFDB!CHKD!GCODMFC!HP!FLD!)EDIML!"IPNJDIMD@!!#LD?!

TDED!EDKHECDPJN!GF!R"S"IR!JO!)EGIMDdC!>DGJF"PJN!N"FDEGFJED!GIB!PHEK"BG>ND!CM"DIF"P"M!

OEHREDCC.!

)HE!FLD!2DTC6!FLD!KHKDIF!HP!MLH"MD!viw!LGC!GEE"SDB@!,"IMD!vFLD!2DTCdw!KHCF!
FDIBDE!ML"NBLHHB6!vFLD!)EDIMLw!LGB!PHEMDB!JOHI!FLDK!G!B"EF?!OGFE"HF"CK6!GIB!
"ICF"NNDB!"I!FLDK!G!EDCODMF!PHE!"KODE"GN!REGIBDJE@!!)HE!JC!&NRDE"GIC6!FLD!MLH"MD!
"C!MNDGE6!>DMGJCD!BDCO"FD!'HJCCDGJ6!`GJBDNG"ED6!GIB!'"K>GJB6!BDCO"FD!-GCFDJE!
GIB!FLD!%IM?MNHODB"CFC6!BDCO"FD!GNN!FLGF!TD!FLHJRLF!TD!NHSDB6!TD!OEDPDE!FH!
N"CFDI!FH!FLD!SH"MD!HP!HJE!HTI!H>CMJED!GIB!RNHE"HJC!BDGB@=87!!
!

! +I!L"C!GIGN?C"C!HP!FLD!)/1!GOODGNC!>DFTDDI!789:!GIB!78<=6!FLD!CMLHNGE!

'"MLGEB!&?HJI!LGC!GERJDB!FLGF!FLD!)/1!IDDBDB!FLD!2DTC!"I!HEBDE!FH!KGVD!FLD"E!MGCD!

KHED!MHIS"IM"IR!"I!1DT!UHEV!GF!FLD!4I"FDB!1GF"HIC!KDDF"IR@=8=!!&F!NDGCF!"I"F"GNN?6!

LHTDSDE6!FLD!GOODGNC!EDOEDCDIFDB!G!KJML!KHED!OEHPHJIB!GIB!DSDI!RDIJ"ID!

"IS"FGF"HI@!!#L"C!"C!TL?!"F!"C!"KOHEFGIF!FH!MHIFD\FJGN"ZD!DGML!GOODGN@!0"N>DEF!AD?I"DE6!

FHH6!MHIC"BDEC!FLD!)/1dC!SGE"HJC!GOODGNC!FH!FLD!2DTC!GC!OGEF!HP!G!C"IRND!CFEGFDR?@=8X!

`JF!FLD!P"ECF!)/1!GOODGN!"CCJDB!PEHK!,HJKKGK!"I!789<!TGC!B"PPDEDIF!PEHK!

CJ>CDQJDIF!HIDC!>DMGJCD!"FC!GJFLHEC!TDED!MHKK"FFDB!FH!OHN"F"MC!GIB!BDKHMEGM?6!

TL"ND!NGFDE!NDGBDEC!CHJRLF!FH!JCD!FLD!2DTC!FH!DIN"CF!"IFDEIGF"HIGN!CJOOHEF6!T"FL!IH!

EDGN!"IFDIF"HI!HP!"IFDREGF"IR!FLDK!"IFH!GI!&NRDE"GI!IGF"HI@!

#H!>D!CJED6!DSDI!GF!FLD!HJFCDF6!"IS"F"IR!2DTC!"IFH!FLD!EGIVC!KG?!LGSD!>DDI!G!

CFEGFDR"M!KHSD!>?!CHKD!)/1!NDGBDEC!FH!HJCF!E"SGNC!GIB!FH!RG"I!KHKDIFJK!"IC"BD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=87!C")4%+'_"!"6!QJHFDB!"I!'"MLGEB!&?HJI6!j/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!Bd"IBoODIBGIMD!a789:;
78<=b@k!C2@,'9-%)78'9-%F)[XxWF!7nED!CDKDCFDE!788<@!a79;=8b6!O@!=7@!
=8=!'"MLGEB!&?HJI6!j/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!Bd"IBoODIBGIMD!a789:!;!78<=b@k!C2@,'9-%)
78'9-%F)[XxWF!7nED!CDKDCFDE!788<@!a79;=8b6!OGRD!=7@!q!(I!NdG!B"F!.!OHJE!EGNN"DE!NdHO"I"HI!"IFDEIGF"HIGND6!
MDNND!BDC!%FGFC_4I"C!DF!BD!Nd(14!DCCDIF"DNNDKDIF6!ND!)/1!GJEG"F!{>DCH"Id!BDC!2J"PC@!s!
=8X!AD?I"DE!OGRD!=99@!!



! 77:!

&NRDE"G@!1HIDFLDNDCC6!FLD!,HJKKGK!GOODGN!TGC!GNCH!RDIJ"ID@!!&C!AD?I"DE!IHFDC6!

TLDI!GBBEDCC"IR!2DTC6!FLD!)/1dC!NGIRJGRD!B"PPDEDB!PEHK!FLD!FHID!FLD?!JCDB!FH!T"I!

HSDE!%JEHODGIC!aDSDI!C?KOGFL"ZDECb@!!#LD?!PEDQJDIFN?!BEDT!HI!FLD!2DTCd!MHKKHI!

LDE"FGRD!GIB!j3!+2'-kcMGNN"IR!FLDK!jBDGE!MHKOGFE"HFCk!HE!DSDI!jBDGE!,DK"FDC@k=8:!!

#LD!)/1!DKOLGC"ZDB!LHT!A'55-2-(+!2DTC!TDED!PEHK!HFLDE!)EDIML!M"F"ZDICcLHT!

IGFJEGNN?!FLD?!>DNHIRDB!"I!"IB"RDIHJC6!"IBDODIBDIF!&NRDE"G@!`JF!CJML!B"CF"IMF"HIC!

CDESDB!HIN?!FH!ONG?!HI!FLD!2DT"CL!NDGBDECd!HTI!THECF!PDGEC@!!!

(I!FLD!HID_?DGE!GII"SDECGE?!HP!FLD!-L"NN"ODS"NND!>GFFND6!FLD!"IFDE"HE!KDK>DEC!

HP!FLD!)/1!KDF!"I!HEBDE!FH!DIGMF!jGI!HERGI"ZDB!EDSHNJF"HI6!GIB!IHF!GI!GIGEML"M!

EDSHNF@k=89!!!!&>>GID!BDMNGEDB!FLD!"IFDIF"HI!HP!FLD!RGFLDE"IR6!TL"ML!TGC!FH!OEHMNG"K!

FLD!)/1dC!OHN"F"MGN!BHMFE"ID.!jFH!BDCFEH?!BDP"I"F"SDN?!GIB!T"FLHJF!EDFJEI!FLD!HB"HJC!

MHNHI"GN!EDR"KD6!TL"ML!"C!G!BDMGBDIF!H>CFGMND!FH!OEHREDCC!GIB!ODGMD@k=8<!!#LD!

KDDF"IR!"IMNJBDB!G!BDFG"NDB!HJFN"ID!HP!K"N"FGE?!GIB!OHN"F"MGN!FGMF"MC!PHE!FGV"IR!&NRDE"G!

>GMV!PEHK!FLD!)EDIML!RHSDEIKDIF@!!

#LD!,HJKKGK!-NGFPHEK!C"FJGFDB!&NRDE"G!GC!G!NHMGN!CDGF!HP!OHTDE!PHE!G!

-EHS"C"HIGN!0HSDEIKDIF6!DSDI!GC!&>>GID!GIB!FLD!HFLDEC!CFEJRRNDB!GRG"ICF!FLD!)/1dC!

OHTDE!>GCD!HJFC"BD!HP!&NRDE"G@!&!BHK"IGIF!E"SGN!REHJO6!VIHTI!GC!FLD!jD\FDE"HEk!

MHIF"IRDIF6!EDC"BDB!"I!%R?OF!GIB!#JI"C"G@!!&>>GID!>DN"DSDB!FLGF!j"P!TD!GED!CHKDBG?!

FH!PHEK!G!OEHS"C"HIGE?!RHSDEIKDIF6!"F!T"NN!>D!"I!&NRDE"G!GIB!IHF!DNCDTLDED@k!!$D!FLDI!

BDE"BDB!FLD!D\FDE"HE!REHJO.!!j+P!?HJ!THJNB!N"VD!FH!GKJCD!?HJECDNSDC!>?!PHEK"IR!GI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=8:!AD?I"DE!OGRD!=99@!!
=89!-NGF_)HEKD!BD!NG!,HJKKGK6k!OJ>N"CLDB!"I!5HJEE"nED6!0!)^8-22-)ABC"/;2'-!FHKD!+6!OGRD!8Wf@!
=8<!j-NGF_)HEKD!BD!NG!,HJKKGK6k!OJ>N"CLDB!"I!5HJEE"nED6!0!)^8-22-)ABC"/;2'-6!OGRD!87:@!jBD!BoFEJ"ED!
BD!PGpHI!BDP"I"F"SD!DF!CGIC!EDFHJE!ND!EoR"KD!MHNHI"GN!HB"DJ\6!BDMGBDIF6!H>CFGMND!GJ!OEHREDCC!DF!r!NG!
OG"\@k!



! 779!

D\FDE"HE!RHSDEIKDIF6!TD!T"NN!>D!H>N"RGFDB!FH!BDIHJIMD!?HJ!OJ>N"MN?!GIB!FLD!>EDGV!

T"NN!>D!P"IGN@k=8m!!

(ID!OJEOHCD!HP!FLD!,HJKKGK!KDDF"IR!TGC!FH!DCFG>N"CL!FLD!)/1!aCODM"P"MGNN?!

"FC!CH_MGNNDB!"IFDE"HE!REHJOb!GC!FLD!CHND!EDOEDCDIFGF"SD!HP!&NRDE"GI!IGF"HIGN"CFC@!!#LD!

ONGFPHEK!HP!FLD!,HJKKGK!CHJRLF!GNN"GIMDC!T"FL!CHKD!REHJOC6!"IMNJB"IR!2DTC6!

THKDI6!GIB!N">DEGNC6!TL"ND!"F!ME"F"M"ZDB!GIB!EDgDMFDB!HFLDE!THJNB_>D!GNN"DCcKHCF!

CJEOE"C"IRN?6!FLD!5HKKJI"CFC!GIB!FLD!ADCCGN"CFC6!TLH!"BDIF"P"DB!T"FL!FLD!A1&@!!!+FC!

OJEOHCD!TGC!PGE!PEHK!EDN"R"HJCcAD?I"DE!EDGBC!GI!"KON"DB!"!s@'+;!"I!FLD!

RGFLDE"IR@=8f!!!#LD!,HJKKGK!-NGFPHEK!"IFDIF"HIGNN?!ONG?DB!BHTI!FLD!EHND!HP!+CNGK6!

TL"ML!>DMGKD!D\FEDKDN?!"KOHEFGIF!"I!NGFDE!?DGEC@=88!!&PFDE!FLD!OJ>N"MGF"HI!HP!FLD!

ONGFPHEK6!D\FDE"HE!BDNDRGFD!&LKDB!`DI!`DNNG6!TLH!TGC!NGFDE!FH!>DMHKD!"IBDODIBDIF!

&NRDE"GdC!P"ECF!DNDMFDB!OEDC"BDIF6!EDCOHIBDB6!DKOLGC"Z"IR!FLD!"KOHEFGIMD!HP!+CNGK6!

TL"ML!LD!LHODB!THJNB!CLGOD!FLD!PJFJED!HP!&NRDE"GI!"ICF"FJF"HIC@XWW!

&>>GID!BDFG"NDB!FLD!ONGIC!LD!LGB!PHE!2DT"CL!"ISHNSDKDIF!"I!FLD!IGF"HIGN"CF!

MGKOG"RI@!!2DTC6!LD!TEHFD6!TDED!HIN?!MHKK"FFDB!FH!)EGIMD!>DMGJCD!FLD?!LGB!>DDI!

DCODM"GNN?!SJNIDEG>ND!FH!FLD!)EDIML!jMGKOG"RI!HP!BDKHEGN"ZGF"HI@k!!#LD!)EDIML!LGB!

KGI"OJNGFDB!FLDK!"IFH!OEHMNG"K"IR!GI!GFFGMLKDIF!FH!)EDIML!M"F"ZDICL"O!GF!FLD"E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=8m!AD?I"DE6!OGRD!7m7@!j,"!IHJC!BDSHIC!JI!gHJE!MHICF"FJDE!JI!RHJSDEIDKDIF!OEHS"CH!"ED6!"N!ND!CDEG!DI!
&NRoE"D!DF!OGC!G"NNDJEC@!!,"!OGE!AGNLDJE!SHJC!SHJC!GKJCDZ!r!MHICF"FJDE!JI!RHJSDEIDKDIF!r!NdD\FoE"DJE6!
IHJC!IHJC!SDEEHIC!BGIC!NdH>N"RGF"HI!BD!SHJC!BoIHIMDE!OJ>N"QJDKDIF!DF!NG!EJOFJED!CDEG!FHFGND@k!
=8f!AD?I"DE!OGRD!78=@!
=88!(I!FLD!)/1dC!+CNGK"CF!S"C"HI6!CDD!0"N>DEF!AD?I"DE6!j+CNGK!DF!+CNGKH_&EG>"Fok!"I):0J)M'%+*'2-)
4(+-2'-82-6!OO@!==W;===e!!1D"N!AGMAGCFDE6!j#LD!EHHFC!HP!OHOJN"CF!+CNGK"M!IGF"HIGN"CK!BJE"IR!FLD!3GE!
HP!+IBDODIBDIMD6k!"I!\82('(/)+,-)&-'"6!OGRDC!X9<;X98e!AGEI"G!/GZEDR6!j)/1!GIB!EDN"R"HIk!"I!S*2+82-)
!(A)+,-)S#'"'/,+)*5)?63'2-@!
XWW!$GE>"6!OGRD!7fm!



! 77<!

7899!325!KDDF"IR!"I!/HIBHI@XW7!!#LD!,HJKKGK!REHJO!TGIFDB!FH!DCFG>N"CL!G!

MHKKHI!DIDK?!"I!FLD!%JEHODGICe!FLD?!MHIIDMFDB!&NRDE"GI!MHNHI"CFC!FH!1GZ"!GIB!

]"ML?!PGCM"CFCcjMHNHI"H_PGCM"CFC@k!!

j#LD!KHKDIF!LGC!MHKD6k!FLD!)/1!TEHFD!"I!FLD"E!HODI!NDFFDE!PEHK!7!(MFH>DE!

789<6!jTLDI!DGML!&NRDE"GI!+CEGDN"FD!KJCF6!T"FLHJF!LDC"FGF"HI6!FGVD!L"C!OGEF!"I!FL"C!

REGIB!L"CFHE"M!>GFFND@k!XW=!!#L"C!F"KD6!FLD!)/1!B"EDMFN?!MHIPEHIFDB!FLD!2DTC.!j#LD!)/1!

MHIC"BDEC!"FC!THEV!FHBG?!FH!GBBEDCC!FLD!+CEGDN"FD!MHKKJI"F?!B"EDMFN?!"I!HEBDE!FH!GCV!

FLDK!FH!GPP"EK!FLD"E!GFFGMLKDIF!FH!FLD!&NRDE"GI!IGF"HI@kXWX!!/D>gGHJ"!KGBD!CDSDEGN!

GNNJC"HIC!FH!GIF"CDK"F"CK!"I!&NRDE"G!>DPHED6!BJE"IR6!GIB!C"IMD!FLD!]"ML?!DEG@!!$D!

L"IFDB!FLGF!FLD!>EDT"IR!-HJgGB"CF!KHSDKDIF!C?K>HN"ZDB!TLGF!FLD!PJFJED!HP!)EDIML!

&NRDE"G!THJNB!NHHV!N"VD@!!+I!MHIFEGCF6!LD!GERJDB!FLGF!G!IDT!&NRDE"GI!IGF"HI!THJNB!

>DR"I!FH!ED>J"NB!FLD!"IFE"IC"MGNN?!MHIIDMFDB!&NRDE"GI!>EHFLDELHHB6!TL"ML!LGB!>DDI!

EJ"IDB!>?!)EDIML!MHNHI"GN"CK@XW:!!

,DFF"IR!FLD!2DTC!GOGEF!PEHK!FLD!HFLDE!)EDIMLKDI!JOCDF!NHMGN!2DT"CL!NDGBDEC@!!

(IMD!GRG"I6!&NRDE"GI!2DTC!TDED!>D"IR!FEDGFDB!GC!"P!FLD?!MHICF"FJFDB!G!B"CF"IMF!

MHKKJI"F?6!TL"MLcGF!NDGCF!GMMHEB"IR!FH!CHKD!HJFC"BDECcMHJNB!DGC"N?!BDFGML!PEHK!

FLD"E!)EDIML!NH?GNF"DC!GIB!gH"I!GIHFLDE!C"BD@!!'GFLDE!FLGI!PHNNHT"IR!HID!HP!)EGIMDdC!

HTI!KHCF!BDKHMEGF"M!"BDGNCcDSDE?FL"IR!FH!"IB"S"BJGNC6!IHFL"IR!FH!G!IGF"HIc!FLD!

)/1!FEDGFDB!2DTC!GC!G!MHLDEDIF!REHJO@!!5HNHI"GN"CK!GE>"FEGE"N?!LGB!HPPDEDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW7j/G!zJoCF"HI!BD!NG!K"IHE"Fo!gJ"SD!GJ!MHIREnC!BD!NG!,HJKKGK6k!)@/1@!*HMJKDIFC6!j/DC!2J"PC!
Bd&NRoE"D!BGIC!ND!MHK>GF!OHJE!Nd"IBoODIBGIMD!1GF"HIGND!s!>EHMLJED!MHKO"NDB!>?!NG!)oBoEGF"HI!BD!
)EGIMD!BJ!)EHIF!BD!/">oEGF"HI!1GF"HIGND@!)HJIB!GF!FLD!]"IMDIIDC!GEML"SDC!HP!&EKoD!BD!NG!#DEED@!
4IBGFDB6!>JF!DCF"KGFDB!OE"IFDB!*DMDK>DE!78986!OGRD!<@!
XW=!j/DFFED!GJ\!+CEGoN"FDC!Bd&NRoE"D6k!HE"R"IGNN?!OJ>N"CLDB!HI!(MFH>DE!76!789<!e!'DOE"IFDB!"I!,FHEG6!0-%)
S2*'%)?K'"-%)GIB!G!NHIRDE!SDEC"HI!>?!/">ED!&NRoE"D6!2JID!9;7f6!=WWW!LFFO.uuTTT@GNRDE"G_
TGFML@HERuPGEF"MNDu789:_<=u"CEGDN"FDC@LFK@!
XWX!4I'A@!!
XW:!4I'A@6!jNG!PEGFDEI"Fo!GNRoE"DIID!>E"CoD!OGE!NÇGSnIDKDIF!BJ!MHNHI"GN"CKD!PEGIpG"C@k!



! 77m!

M"F"ZDICL"O!FH!CHKD6!TL"ND!BDOE"S"IR!HFLDEC6!>GCDB!HI!G!CDF!HP!ME"FDE"G!FLGF!BEDT!

GFFDIF"HI!FH!G!L"DEGEML?@!!`JF!FLD!2DTC!ODEMD"SDB!FLD!)/1dC!DPPHEF!FH!B"CF"IRJ"CL!FLDK!

PEHK!HFLDE!)EDIML!M"F"ZDIC!GC!FLEDGFDI"IR!IHF!>DMGJCD!HP!FLD!I"IDFDDIFL_MDIFJE?!

REGIF"IR!HP!FLD!5EoK"DJ\!*DMEDD6!>JF!>DMGJCD!HP!"FC!EDMDIF!G>EHRGF"HI!BJE"IR!FLD!

,DMHIB!3HENB!3GE@!!

#LD!BG?!GPFDE!FLD!NDFFDE!TGC!CDIF!FH!2DT"CL!DN"FDC6!GI!GEF"MND!"I!FLD!BG"N?!

IDTCOGODE!:2!(@-)GI%-29!+-82!D\OEDCCDB!"FC!CLHMV!GF!FLD!EDGN"ZGF"HI!FLGF!IHT!FLD!

)/1!TGC!EDMEJ"F"IR!>D?HIB!FLD"E!>GCD!HP!AJCN"KC@XW9!!&OODGN"IR!FH!FLD!2DTC!HP!

&NRDE"G!BDKHICFEGFDB!FLGF!FLD!j"ICJEEDMF"HI!TGC!"ICO"EDB!>?!OGFE"HF"M!KHF"SDC6!GIB!

IHF!EDN"R"HJC!HIDC@!!)HE!FLDK6!GNN!"ILG>"FGIFC!HP!&NRDE"GcT"FLHJF!B"CF"IMF"HI!HP!EGMD6!

HE"R"I6!HE!EDN"R"HIcTHJNB!LGSD!FLD!E"RLF!FH!EDMNG"K!FLD!&NRDE"GI!3!+2'-@kXW<!!&C!

&>>GID!LGB!T"CLDB6!GI!GOODGN!FH!FLD!2DTC!HP!&NRDE"G!NDR"F"K"ZDB!&NRDE"GI!

IGF"HIGN"CK!GC!G!3*"'+'@!"!KHSDKDIF6!TL"ML!MHJNB!OEDCDIF!"FCDNP!FH!FLD!THENB!GC!

BDKHMEGF"M!GIB!"IMNJC"SD@!

#LD!:2!(@-)GI%-29!+-82!GEF"MND!MGEE"DB!GI!JIBDEFHID!HP!GI\"DF?!FLGF!FLD!2DTC!

THJNB!CJMMJK>!FH!FLD!)/1dC!GOODGN@!#LHCD!TLH!TDED!FTDIF?!?DGEC!HNB!BJE"IR!FLD!

]"ML?!HMMJOGF"HI!TLDI!FLD?!TDED!jKHKDIFGE"N?k!EDgDMFDB!>?!FLD!j)EDIML!

5HKKJI"F?k!TDED!DCODM"GNN?!SJNIDEG>ND@!!+F!GNCH!CODMJNGFDB!G>HJF!OHCC">ND!2DT"CL!

EDCOHICDC@!!#LD!GEF"MND!OEDB"MFDB!FLGF!FLD!2DTCd!EDGMF"HIC!THJNB!PGNN!GNHIR!MNGCC!GIB!

RDIDEGF"HIGN!N"IDC6!T"FL!FLD!L"RL!>HJERDH"C"D!PEHK!(EGI!GIB!&NR"DEC!C"B"IR!T"FL!

)EGIMD6!GIB!FLD!GEF"CGI!MNGCCDC!KHED!MHKK"FFDB!FH!CFG?"IR!"I!&NRDE"G@!!&C!PHE!FLD!

KHCF!FEGB"F"HIGN!GIB!OHHEDCF6!FLD?!THJNB!jBEDGK!HP!EDFJEI"IR!FH!FLD!-EHK"CDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW9!j/D!)/1!DF!NDC!+CEGoN"FDC!GNRoE"DIC6k!:2!(@-)GI%-29!+-826!7f!(MF!789<@!a/GZ!*HCC"DE!~]+b!
XW<!j/D!)/1!DF!NDC!+CEGoN"FDC!GNRoE"DIC6k!:2!(@-)GI%-29!+-826!7f!(MF!789<@!a/GZ!*HCC"DE!~]+b!



! 77f!

/GIB@kXWm!!+IBDDB6!ODEMDOF"HIC!HP!FLD!TGE!SGE"DB!>GCDB!HI!CHM"GN!MNGCC@!$HTDSDE6!FLD!

,HJKKGK!GOODGN!EDKG"IDB!GI!oN"FD!KGFFDEc"F!TGC!G!>GMV_GIB_PHEFL!B"CMJCC"HI!

>DFTDDI!FTH!EDOEDCDIFGF"HIGN!REHJOC@!!#LD!)/16!NHHCDN?6!EDOEDCDIFDB!AJCN"KC6!GIB!

FLD!52&%,6!NHHCDN?6!EDOEDCDIFDB!2DTC@!!#LD!SGE"HJC!CHM"GN!MNGCCDC!THJNB!NGFDE!CJPPDE!

FLD!MHICDQJDIMDC!HP!FL"C!TGE!GIB!HP!FL"C!CODM"P"M!B"GNHRJD@!

&I!GEF"MND!"I!4(5*26!+'*()78'9-!MGNNDB!FLD!,HJKKGK!NDFFDE!G!FLEDGF.!"F!

"IFDEOEDFDB!FLD!GOODGN!GC!G!BDKGIB6!TL"ML!CFGFDB!FLGF!T"FL"I!:f!LHJEC6!D"FLDE!

&NRDE"GI!2DTC!KJCF!MLHHCD!FH!GN"RI!T"FL!)EGIMD6!HE!FLD?!KJCF!GN"RI!T"FL!FLD!&NRDE"GI!

IGF"HIGN"CFC@!!*DCME">"IR!FLD!)/1dC!KHSD!GC!GI!JNF"KGFJK6!FLD!GJFLHEcKHCF!N"VDN?!

/GZGEJCc"KON"DB!FLGF!OJCL"IR!&NRDE"GI!2DTC!FH!BDM"BD!TGC!E"B"MJNHJC6!C"IMD!jIH!

HFLDE!1HEFL!&PE"MGI!MHKKJI"F?!"C!GC!GCC"K"NGFDB!GC!vFLD?w!GED@kXWf!!#LD!GJFLHE!

MHKKDIFDB!FLGF!TL"ND!FLD!ED>DNC!LGB!IHF!FGERDFDB!2DTC!GC!2DTC6!LD!MHJNB!GNEDGB?!

CDICD!FLD!GEE"SGN!HP!FLD!P"ECF!jGIF"_2DT"CL!GFFGMVC@kXW8!!j4IPHEFJIGFDN?!TD!KJCF!TG"F!

PHE!ED>DN!GMF"S"F?!FLGF!"C!B"EDMFDB!GRG"ICF!FLD!2DTC6k!LD!TEHFD@!$D!PDGEDB!FLGF!)EDIML!

CHNB"DEC!TDED!PHMJCDB!HI!CFHOO"IR!NGERD6!JE>GI6!JIOEDSDIFG>ND!GFFGMVC6!GIB!FLD?!

THJNB!FLDEDPHED!IDRNDMF!jOHREHKCk!FLGF!MHJNB!DEJOF!"I!CKGNNDE!S"NNGRDC@X7W!!!#L"C!

EDGB"IR!HP!FLD!,HJKKGK!NDFFDE!TGC!JI"QJDcGIB!FL"C!"BDG!FLGF!2DTC!MHJNB!>D!

FGERDFDB!GC!CJML!THJNB!FGVD!HI!G!EDIDTDB!"KOHEFGIMD!"I!FLD!DICJ"IR!?DGEC!HP!FLD!

&NRDE"GI!3GE@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XWm!j/D!)/1!DF!NDC!+CEGoN"FDC!GNRoE"DIC6k!:2!(@-)GI%-29!+-826!7f!(MF!789<@!a/GZ!*HCC"DE!~]+b!
XWf!j/D!)/1!GNRoE"DI!KDIGMD!NDC!2J"PCk!4(5*26!+'*()78'9-6!(MFH>DE!789<@!q!CD!EGIRDE!CHJC!:f!LEC!CH"F!
GJ\!MHFoC!BD!NG!)EGIMD6!CH"F!GJ\!MHFoC!BDC!&NRoE"DIC!IGF"HIGN"CFDC@!s!
XW8!j/D!)/1!GNRoE"DI!KDIGMD!NDC!2J"PCk!4(5*26!+'*()78'9-6!(MFH>DE!789<6!OGRD!7@!
X7W!/D!)/1!GNRoE"DI!KDIGMD!NDC!2J"PCk!4(5*26!+'*()78'9-6!(MFH>DE!789<6!OGRD!=@!!



! 778!

$DIE"!5LDKHJ"NN"!LGC!TE"FFDI6!j&PFDE!FLD!,HJKKGK!&OODGN6!"F!>DMGKD!

"KOHCC">ND!FH!MHIF"IJD!FH!MNHCD!HJE!D?DC!GIB!ONJR!HJE!DGEC@kX77!!+I!FLDHE?6!"IB"S"BJGN!

2DTC!MHJNB!EDCOHIB!FH!FLD!)/1dC!EDMEJ"FKDIF@!!$HTDSDE6!GNFLHJRL!FLD!)/1!LGB!

"I"F"GNN?!GBBEDCCDB!FLD!EG>>"C!GIB!MHIC"CFHE?!LDGBC6!FLD!52&%,!TGC!FLD!HIN?!CDK"_

OHN"F"MGN!2DT"CL!REHJO!T"NN"IR!FH!GICTDE!FLD!)/1dC!GOODGN@!!!#LD!EG>>"C!GIB!

MHIC"CFH"EDC!B"B!IHF!EDCOHIB6!>DMGJCD!FLD?!TDED!CFE"MFN?!EDN"R"HJC!HERGI"ZGF"HIC6!GIB!

GC!CJML!TDED!BDFDEK"IDB!FH!CFG?!HJFC"BD!HP!OHN"F"MC@!!*"CCDIF"IR!2DTC!TLH!GREDDB!

T"FL!FLD!IGF"HIGN"CFC!PHJIB!FLD"E!ONGMD!T"FL"I!FLD!5HKKJI"CF!OGEF?!HE!DSDI!T"FL"I!

FLD!)/1e!GC!TD!T"NN!CDD!"I!FLD!ID\F!MLGOFDE6!FLD?!CDIF!HJF!GNFDEIGFD!EDCOHICDC6!>JF!

FLD?!B"B!IHF!OEDCJKD!FH!CODGV!PHE!FLD!2DT"CL!MHKKJI"F?@!)"IGIMDB!>?!THENBT"BD!

2DT"CL!HERGI"ZGF"HIC6!FLD!52&%,!"IFDIBDB!FH!>D!G!EDOEDCDIFGF"SD!2DT"CL!REHJO@!!

#LDEDPHED6!HI!>DLGNP!HP!FLD!NDFFDEdC!GBBEDCCDDC6!FLD!52&%,!CDIF!HJF!G!C"IRND6!JI"P"DB!

EDCOHICD@!#LD?!GFFDKOFDB!FH!NDGSD!EHHK!PHE!FLD!B"SDEC"F?!HP!2DT"CL!EDCOHICDC6!GIB!

CDNP_MHICM"HJCN?!MNG"KDB!FLGF!FLD?!MHJNB!IHF!EDOEDCDIF!FLD!2DTC!GC!G!TLHND@!!#LD!

52&%,dC!BDMNGEGF"HI!TGC!GNCH!OJ>N"CLDB!"I!CDSDEGN!IDTCOGODEC!HI!=<!1HSDK>DE!

789<@X7=!!+F!TGC!KDGIF!GC!KJML!FH!"IPHEK!"IB"S"BJGN!2DTC!GMEHCC!&NRDE"G!GIB!)EGIMD6!

GC!"F!TGC!FH!"IPHEK!FLD!)/1!GIB!FLD!)EDIML!PHEMDC!HP!TLDED!D\GMFN?!FLD!j2DT"CL!

MHKKJI"F?k!CFHHB@!!#H!TE"FD!FLD!*DMNGEGF"HI6!/GZGEJC!EDMEJ"FDB!FLD!LDNO!HP!G!2DT"CL!

OEHPDCCHE!HP!+CNGK!PEHK!FLD!,HE>HIID!"I!-GE"C6!'H>DEF!`EJICMLT"R6!GC!TDNN!GC!FLD!

L"CFHE"GI!yK"ND!#HJGF"@X7X!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X77!5LDKHJ"NN"6!](-)Q'!%3*2!)O;@*((8-6!OGRD!=m8@!!
X7=!)HE!D\GKOND6!j4ID!*oMNGEGF"HI!BJ!5HK"Fo!gJ"P!GNRoE"DI!BdoFJBDC!CHM"GNDC6k!4(5*26!+'*()78'9-F)(*=)e[6!
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! 7=W!

#LD!52&%,!>DRGI!"FC!*DMNGEGF"HI!>?!GIIHJIM"IR!FLGF!KHED!FLGI!GI?FL"IR6!

FLD?!CHJRLF!ODGMD!PHE!jGNN!HP!FLD!OHOJNGF"HIC!HP!&NRDE"G@k!X7:!!&NFLHJRL!FLD?!KG?!LGSD!

>DDI!GI\"HJC!G>HJF!&NRDE"GI!IGF"HIGN"CK6!FLD?!PHNNHTDB!FLD!2DTCd!L"CFHE"MGN!DK>EGMD!

HP!&NRDE"GdC!AJCN"KC@!!#LD?!TEHFD!FLGF!FLD?!PDNF!-_8!""$)@"*%-!FH!FLD!FTH!HFLDE!

EDN"R"HJC!MHKKJI"F"DC!HP!&NRDE"GcAJCN"K!GIB!5LE"CF"GIcGIB!FLD?!"IFDIBDB!FH!

jEDKG"I!PG"FLPJN!FH!FLD!MHKKGIBKDIFC!FLGF!>"IB!JC!FHRDFLDE@k!!#LD!TE"FDEC!FLDI!

EDMHRI"ZDB!FLD"E!CFEHIR!PDDN"IRC!FHTGEB!>HFL!&NRDE"G!GIB!)EGIMD@!!(I!FLD!HID!LGIB6!

FLD?!TEHFD6!FLD!2DTC!LGSD!>DDI!CH!GFFGMLDB!FH!FLD!NGIB!HP!&NRDE"G!PHE!HSDE!FTH!

FLHJCGIB!?DGEC6!GIB!FLD?!LGSD!jNG>HEDB!CH!KJMLk!PHE!"FC!jOEHCODE"F?@k!!(I!FLD!HFLDE6!

FLD?!EDKG"IDB!jOEHPHJIBN?!REGFDPJN!FH!FLD!)EDIML6!FH!TLHK!TD!HTD!CH!KJML@kX79!!!

#LD?!TDED!GFFDKOF"IR!FH!CJCFG"I!CDSDEGN!MHIFEGB"MFHE?!OHC"F"HIC!GF!HIMD.!IDJFEGN"F?6!

G!BDC"ED!PHE!ODGMD6!GFFGMLKDIF!FH!&NRDE"G6!GIB!G!OEHPHJIB!"IBD>FDBIDCC!FH!)EGIMD@!!

#LD"E!!GK>"SGNDIF!>GNGIMD!HP!S"DTOH"IFC!IDSDEFLDNDCC!BDCDESDC!FH!>D!FGVDI!

CDE"HJCN?@!!!-J>N"MN?6!FLD?!DIFDEFG"IDB!FLD!OHCC">"N"F?!HP!AJCN"K_2DT"CL!JI"F?6!>JF!

FLD"E!"KON"M"F!IHB!FHTGEB!FL"C!CH_MGNNDB!>EHFLDELHHB!TGC!IHF!DIHJRL!PHE!FLD!

"ICJERDIFC@!#LD!)/1!BDKGIBDB!NH?GNF?e!GIB!FLD!52&%,!TGC!GTGED!HP!FL"C@!!&PFDE!

789<6!FLD!2DT"CL!GIB!AJCN"K!MHKKJI"F"DC!HP!&NRDE"G!MHJNB!IH!NHIRDE!KG"IFG"I!FL"C!

PEGR"ND!DQJ"N">E"JK@!!(OF"HIC!TDED!CLJFF"IR!BHTIcHID!TGC!D"FLDE!T"FL!FLD!

IGF"HIGN"CFC6!HE!T"FL!FLD!)EDIML!DKO"ED@!!

3NGB"K"E!'G>"!ME"F"M"ZDB!FLD!52&%,dC!CFEG"IDB!NHR"M@!!$D!CF"NN!OEDPDEEDB!

jDNHQJDIF!C"NDIMDk!FH!FLD!2DT"CL!NDGBDECd!D\QJ"C"FD!LG"E_CON"FF"IR6!"I!TL"ML!FLD?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! 7=7!

jKDGCJEDB!DGML!THEB!GIB!DGML!MHKKG6!GIB!v"F!GNNw!DIBDB!JO!KDGI"IR!IHFL"IR@kX7<6!!

#LD!52&%,dC!PGCF"B"HJC!EDCOHICD!IHFT"FLCFGIB"IR6!!"F!TGC!MNDGE!FH!FLD!)/1!FLGF!FLD!

2DTC!TDED!CFG?"IR!NH?GN!FH!)EGIMD@!!#LD!52&%,!BDMNGEGF"HI!FLJC!KGEVDB!G!MNDGE!

FJEI"IR!OH"IF!HI!FLD!OGFL!HP!2DT"CL!L"CFHE?!"I!&NRDE"G@!!+P!2GMQJDC!/GZGEJCdC!CFGFDKDIF!

GF!FLD!3HENB!2DT"CL!5HIREDCC!KDDF"IR!"I!2GIJGE?!7899!TGC!GI!"I"F"GN6!CKGNN!CFDO6!FL"C!

NDFFDE!TGC!G!MGFDRHE"MGN!CFE"BD!"IFH!FLD!)EDIML!MGKO@!!+F!GFFDCFDB!FH!FLD!2DT"CL!

NDGBDECd!PHEFLE"RLF!"IFDIF"HI!FH!CFG?!"I!)EDIML_EJNDB!&NRDE"G@!!#LD!BDMNGEGF"HI!GNCH!

COHVD!FH!FLD!VDEIDN!HP!LHOD!FLGF!2DTC!MHJNB!LDNO!>E"IR!G>HJF!FLD!V"IB!HP!)EGIMD!FLD?!

NHSDBcFLD!)EGIMD!FLGF!TGC!GMMDOF"IR6!KJNF"MJNFJEGN6!BDKHMEGF"M6!GIB!M"S"N"ZDB@!!#LD!

52&%,!>DN"DSDB!FLGF!FLD!MHIPN"MF!"I!FLD!A"BBND!%GCF6!T"FL!"FC!>EJFGN6!BDP"IDB!C"BDC6!

THJNB!IHF!ONG?!HJF!"I!FLD!&NRDE"GI!MHIFD\F6!OEDCJKG>N?!>DMGJCD!)EDIML!&NRDE"GdC!

"ILG>"FGIFC!TDED!KHED!CHOL"CF"MGFDB@!

#LDED!TGC!IH!"KKDB"GFD!EDgH"IBDE!PEHK!FLD!)/1!TE"FDEC@!!`JF!FLD!2DT"CL!

BDMNGEGF"HI!THJNB!DN"M"F!KGI?!EDCOHICDC!PEHK!>HFL!2DTC!GIB!AJCN"KC!HSDE!FLD!

DICJ"IR!?DGEC!HP!FLD!TGE@!!1HT!FLGF!&NRDE"GI!2DTC!LGB!HPP"M"GNN?!>EHVDI!FLD"E!C"NDIMD6!

ODHOND!IH!NHIRDE!IDDBDB!FH!RJDCC!G>HJF!FLD"E!GNNDR"GIMDC@!!#LD!52&%,!BDMNGEGF"HI!

P"NNDB!FLD!2DT"CL!C"NDIMD@!!,F"NN6!"I!FLHCD!GJFJKI!KHIFLC!HP!789<6!GIHFLDE!"BDHNHR"MGN!

MHIPN"MF!TGC!>EDT"IR!"I!FLD!A"BBND!%GCF6!TL"ML!CFEG"IDB!FLD!NHMGN!MHISDECGF"HI!

>DFTDDI!2DT"CL!GIB!AJCN"K!oN"FDC@!!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! 7==!

27#!Y)3%.%L'(%)*!)4!(-)!-)8.$1>!6'*_+8'3!A1V!6'*_J#1(#8*!

! &NFLHJRL!FLD!,HJKKGK!NDGBDEC!MHKONDFDN?!"RIHEDB!FLD!"IFDEIGF"HIGN!MHIFD\F!

HP!FLD"E!>GFFNDcGIB!FLD?!KHCF!H>S"HJCN?!HK"FFDB!%R?OFdC!EHNDcFLD?!MHJNB!IHF!

OEDSDIF!FLD!MHIPN"MF!"I!FLD!A"BBND!%GCF!PEHK!"IPNJDIM"IR!FLD!TG?!FLD!TGE!TGC!

ODEMD"SDB!>HFL!NHMGNN?!GIB!"IFDEIGF"HIGNN?@X7m!&BLDEDIFC!HP!>HFL!C"BDC!TDED!

>DR"II"IR!FH!PEGKD!FLD!KHJIF"IR!ME"C"C!GC!GI!"IFDEIGF"HIGN!>GFFND!>DFTDDI!DKO"EDC!

GIB!MHNHI"DC@!!+I!1HSDK>DE!78996!2GMQJDC!,HJCFDNND6!FLDI!FLD!0HSDEIHE!0DIDEGN!HP!

&NRDE"G6!RGSD!GI!"KOHEFGIF!CODDML!GFFDKOF"IR!FH!KH>"N"ZD!)EDIML!"IFDNNDMFJGNC!

GRG"ICF!&NRDE"GI!IGF"HIGN"CK@X7f!!$D!DQJGFDB!FLD!AJCN"K!IGF"HIGN"CF!KHSDKDIF!T"FL!

FLD!THECF!V"IB!HP!EGM"CK!FLGF!LD!LGB!T"FIDCCDB.!IGKDN?6!$"FNDEdC!1GZ"!OGEF?!GIB!FLD!

EDCJNF"IR!RDIHM"BD@!!,HJCFDNNDdC!CODDML!MNG"KDB!FLGF!FLD!)/1!D\FDE"HE!NDGBDE!&LKDB!

`DI!`DNNGcTLH!LGB!CDF!JO!GI!)/1!>GCD!"I!%R?OFcGIB!HFLDEC!N"VD!L"K!TGIFDB!FHFGN!

DEGB"MGF"HI!HP!jGI?FL"IR!FLGF!"C!%JEHODGI!"I!FLD!AGRLED>@kX78!!,DDV"IR!FH!"ICO"ED!

"IFDNNDMFJGNC!FH!gH"I!FLD!)EDIML!C"BD!HP!FLD!>GFFND6!LD!EDK"I"CMDB!G>HJF!3HENB!3GE!++6!

TLDI!FLD?!LGB!MHKD!FHRDFLDE!GRG"ICF!PGCM"CK6!TL"ML!LD!MHKOGEDB!B"EDMFN?!FH!&EG>!

IGF"HIGN"CK@X=W!!&C!D\GKONDC!HP!FLD!IDT!V"IB!HP!+CNGK"M!jPGIGF"M"CK6k!LD!OH"IFDB!FH!

&NRDE"GI!AJCN"K!jEGM"GN!GIB!EDN"R"HJC!LGFEDB!GRG"ICF!IHI_AJCN"KC@k!!$D!EDK"I"CMDB!

G>HJF!FLD!)EDIML!'DC"CFGIMD!G!BDMGBD!DGEN"DE.!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X7m!AD?I"DE!78=.!j/D!FD\FD!"RIHEG"F!BoN">oEoKDIF!ND!EâND!NHR"CF"QJD!DF!ND!OH"BC!"IFDEIGF"HIGN!BHIF!NDC!
DR?F"DIC6!IHFGKKDIF6!JCG"DIF!OHJE!G"BDE!NDC!&NRoE"DIC@k!!
X7f!#L"C!TGC!FLD!CGKD!?DGE!TLDI!,HJCFDNND!PHEKJNGFDB!FLD!IDT!MGFDRHE?!HP!)EDIML!M"F"ZDIC6!MGNNDB!
)EGIpG"C!AJCJNKGI!Bd&NRoE"D!a)A&b!"I!)D>EJGE?!7899@!#LD!)A&C!MHJNB!CJCFG"I!FLD"E!jODECHIGN!
CFGFJCk!GIB!GNCH!DIgH?!)EDIML!M"F"ZDICL"O@!,F"NN6!FLD?!TDED!G!ODHOND!GOGEF@!(I!FL"C6!CDD!,LDOGEB!OGRD!\6!
,FHEG!OGRD!\@!!!
X78!&EML"SDC!BD!NdGEKoD!BD!FDEED6!2GMQJDC!,HJCFDNND6!j&MF"HI!-C?MLHNHR"QJD6k6!1HS!78996!CODDML!OGRD!:@!
`DI!`DNNG!TGC!HID!HP!FLD!HE"R"IGN!)/1!NDGBDEC6!GIB!LD!TGC!CFGF"HIDB!"I!5G"EH@!`DI!`DNNG!FEGSDNNDB!
>DFTDDI!5G"EH!GIB!)EGIMD6!GIB!"I!789<!L"C!G"EONGID!TGC!"IFDEMDOFDB!GIB!EDB"EDMFDB!FH!)EGIMD6!TLDED!
LD!TGC!CDIF!FH!OE"CHI@!
X=W!+>"B@6!CODDML!OGRD!:@!!



! 7=X!

+!EDKDK>DE!G!F"KD!TLDI!)EDIML!"IFDNNDMFJGNC!MHIPEHIFDB!FLD!PDEHM"HJC!
$"FNDE"GI!BGEVIDCC6!TL"ML!"C!T"FLHJF!G!BHJ>F6!HP!GNN!FLD!EDMDIF!GIB!
MHIFDKOHEGE?!KHSDKDIFC6!FLGF!TL"ML!"C!KHCF!N"VD!FLD!FHFGN"FGE"GI!G>CHNJF"CK!
HP!FLD!vAJCN"K!IGF"HIGN"CFCwi>DMGJCD!HP!"FC!D\MNJC"S"F?!GIB!"FC!MHIFDKOF!PHE!
LJKGI!N"PD@X=7!!!
!

3"FL!L"C!B"EDMF!MHKOGE"CHI!FH!$"FNDE6!,HJCFDNND!TGC!R"S"IR!SH"MD!FH!G!(-#!

"IFDEIGF"HIGN!B"MLHFHK?!FLGF!OHC"FDB!FLD!3DCF!GRG"ICF!FLD!%GCF6!GIB!MHNHI"GN!DKO"EDC!

SDECJC!GIF"_MHNHI"GN!IGF"HIGN"CFC@!!+IFDNNDMFJGNC!GNEDGB?!GMMDOFDB!FLD!PGMF!FLGF!$"FNDE!

GIB!PGCM"CK!LGB!>DDI!HOOHCDB!FH!BDKHMEGF"M!SGNJDC6!T"FL"I!)EGIMD!GIB!G>EHGB@!!

1HT!FL"C!IDT!MHKOGE"CHI!FH!$"FNDE!TGC!KDGIF!FH!S"N"P?!FLD!j&EG>!THENBk!GIB!FH!

DNDSGFD!FLD!3DCFdC!LJKGI"CK@!

! )HE!FLD!P"ECF!F"KD!HI!EDMHEB6!FLD!)/1!TGC!OHEFEG?DB!GC!G!ED"IMGEIGF"HI!HP!

1GZ"CK@!!5GNN"IR!PHE!G!JI"P"DB!PEHIF!HP!FLD!jM"S"N"ZDB6k!,HJCFDNND!TGC!FGEE"IR!GNN!CH_

MGNNDB!+CNGK"CFC!T"FL!FLD!>EJCL!HP!PGCM"CK@!!,HJCFDNND!EDKG"IDB!G!,HM"GN"CF@!!'"RLFT"IR!

&NRDE"GI!)EDIMLKDI!LGB!DSDI!GMMJCDB!L"K!HP!L"B"IR!G!CDMEDF!&NRDE"GI_2DT"CL!

CJEIGKD6!MGNN"IR!L"K!j`DI!,HJCCGI@kX==!!#LD!E"RLF!MHIC"BDEDB!2DTC!GIB!N">DEGNC!GC!

HID!DIF"F?6!GIHFLDE!D\GKOND!HP!FLD!MHKOND\!DIFGIRNDKDIFC!HP!DFLI"M!HE"R"IC6!

"IB"S"BJGN!MLH"MDC6!GIB!"IFDEIGF"HIGN!OHN"F"MC@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

X=7!,HJCFDNND6!OGRD!:@!/dD\M"FGF"HI!r!NG!LG"ID!EGM"GND!DF!EDN"R"DJCD!MHIFED!ND!IHI_KJCJNKGI6!ND!>H?MHFF!
BDC!AHZG>"FDC!MHIC"BoEoC!MHKKD!{LoEoF"QJDCd6!NG!BDCFEJMF"HI!C?CFoKGF"QJD!BDC!oMHNDC!l!vi@w!!gD!KD!
CHJS"DIC!BdJI!FDKOC!Hä!NDC!"IFDNNDMFJDNC!PEGIpG"C!CD!BEDCCG"DIF!OEoM"CoKDIF!MHIFED!NG!PGEHJMLD!
H>CMJEGIF"CKD!L"FNoE"DI6!QJ"!DCF!CGIC!BHJFD6!BD!FHJC!NDC!KHJSDKDIF!MHIFDKOHEG"IC6!MDNJ"!QJD!CD!
EGOOEHMLD!ND!ONJC6!OGE!CHI!D\MNJC"S"CKD!DF!CHI!KoOE"C!BD!NG!S"D!LJKG"ID6!BD!NdG>CHNJF"CKD!FHFGN"FG"ED!
BJ!5'4&@!s!a:b!5'4&6!'DSHNJF"HIGE?!5HKK"FFDD!HP!4I"F?!GIB!&MF"HI6!TGC!G!OEDBDMDCCHE!HP!FLD!)/1@!
X==!,HJCFDNND!TGC!IHF!2DT"CL6!>JF6!GF!FL"C!DGEN?!KHKDIF!"I!FLD!TGE6!FLD!E"RLFT"IR!%JEHODGIC!HP!&NRDE"G!
TLH!TDED!B"CGOOH"IFDB!T"FL!L"C!N">DEGN!OHN"M"DC!LGB!GMMJCDB!L"K!HP!>D"IR!j2DT"CL!a`DIC"KHI6!78'5%)
AB!"/;2'-)'A-(+'+;%)3"82'-""-%b!!2JCF!G!PDT!?DGEC!NGFDE6!GC!,HJCFDNND!>DMGKD!SHMGNN?!GIF"_&EG>6!LD!THI!FLD!
CJOOHEF!HP!FLD!O"DBC!IH"EC@!!



! 7=:!

! AGI?!HFLDE!H>CDESDEC!LGB!OH"IFDB!FH!FLD!CHJEMD!HP!FL"C!IDT!FHID!HP!AJCN"K!

IGF"HIGN"CK.!"F!TGC!%R?OFdC!IGF"HIGN"CF!B"MFGFHE6!0GKGN!&>BDN!1GCCDE@!!2DGI!*GI"DN6!

RDIDEGNN?!VIHTI!PHE!L"C!DKOGFL?!FHTGEB!&NRDE"GI!IGF"HIGN"CFC6!N"VDT"CD!MHKOGEDB!

FLD!IDT!+CNGK"M!CHN"BGE"F?!FH!PGCM"CK@X=X!!!*GI"DN!>DN"DSDB!FLGF!1GCCDEdC!SDEC"HI!HP!

&EG>!IGF"HIGN"CK!TGC!MHEEJOF"IR!FLD!&NRDE"GI!MGJCD@!!+I!FLD!OGRDC!HP!FLD!)EDIML!

TDDVN?!?K32-%%6!LD!GCCDEFDB!FLD!C"IRJNGE"F?!HP!FLD!CDOGEGFD!IGF"HIC!FLGF!1GCCDE!LGB!

LHODB!FH!JI"P?.!j1HF!HIN?!GED!&NRDE"GIC!B"PPDEDIF!PEHK!%R?OF"GIC6!GIB!FLD?!

OHCCDCC"SDN?!MNG"K!FLD"E!HTI!"BDIF"F?6!>JF!FLD?!GED!DSDI!B"PPDEDIF!PEHK!#JI"C"GIC!

GIB!AHEHMMGIC@kX=:!&F!FL"C!F"KD6!"F!TGC!OHCC">ND!FH!CJOOHEF!C"/-2'!(!"IBDODIBDIMD6!

T"FLHJF!GNCH!CJMMJK>"IR!FH!C2!I!IGF"HIGN"CK6!GC!TGC!FLD!MGCD!T"FL!&>>GID@X=9!!!

+I!G!CODDML!R"SDI!PEHK!&ND\GIBE"G!HI!7!&JRJCF!789<6!!G!TDDV!GPFDE!LDdB!

IGF"HIGN"ZDB!FLD!,JDZ!5GIGN6!1GCCDE!OEHMNG"KDB!L"C!MHKK"FKDIF!FH!G!THENBT"BD6!

S"HNDIF!EDSHNJF"HIGE?!CFEJRRND!GRG"ICF!"KODE"GN"CK6!TL"ML!THJNB!>D!PHJRLF!"I!FLD!

IGKD!HP!&NNGL@X=<!!&NFLHJRL!1GCCDEdC!EDNGF"HICL"O!FH!&NRDE"G!TGC!"IB"EDMF!GF!FL"C!

OH"IF6!L"C!RHSDEIKDIF!PHMJCDB!"FC!OEHOGRGIBG!DPPHEF!HI!1HEFL!&PE"MG@!!AHEDHSDE6!FLD!

jD\FDE"HEk!NDGBDEC6!CJML!GC!`DI!`DNNG6!CJOOHEFDB!FLD!"BDG!HP!G!OGI_&EG>!CFEJRRND@!!

&NFLHJRL!FLD!EGB"H!GBBEDCC!TGC!G>HJF!FLD!FHEKDIFC!HP!"KODE"GN"CK6!1GCCDE!

IDSDE!D\ON"M"FN?!KDIF"HIDB!FLD!NGERD!%JEHODGI!DKO"EDC!aCJML!GC!)EGIMD!HE!0EDGF!

`E"FG"Ibe!"ICFDGB6!LD!EDODGFDBN?!MHIBDKIDB!+CEGDN!GC!FLD!DIDK?6!NG>DN"IR!+CEGDN!GC!G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X=X!2DGI!*GI"DN6!j&NRoE"D.!5GO"FGND!,JDZlk!"I!0B?K32-%%)Å!=<f6!7W!&JRJCF!789<6!O@!X@!!!
X=:!2DGI!*GI"DN6!j&NRoE"D.!5GO"FGND!,JDZlk!"I!0B?K32-%%)Å!=<f6!7W!&JRJCF!789<6!O@!X@!aj1HI!CDJNDKDIF!NDC!
&NRoE"DIC!CHIF!B"PPoEDIFC!BDC!%R?OF"DIC!DF!OEoFDIBDIF!gGNHJCDKDIF!r!JID!HE"R"IGN"Fo!!OEHOED6!KG"C!"NC!
CHIF!B"PPoEDIFC!K|KD!BDC!#JI"C"DIC!DF!BDC!AGEHMG"IC@!!
X=9!&>>GID!TGC!GIF"_&EG>@!aAD?I"DE6!OGRD!78=b!!
X=<!&EML"SDC!BD!NdGEKoD!BD!FDEED6!j/D!AHIBD!+CNGK"QJD.!*"CMHJEC!OEHIHIMo!OGE!5HNHIDN!1GCCDE!r!
&ND\GIBE"D6k!7!&JRJCF!789<@!



! 7=9!

jMEDGFJED!HP!"KODE"GN"CK@kX=m!!+ICFDGB!HP!S"DT"IR!+CEGDN!GC!G!IDTN?!BDMHNHI"ZDB!CFGFD6!

KJML!N"VD!%R?OF!HE!AHEHMMH6!1GCCDE!OHEFEG?DB!+CEGDN!GC!GI!DIR"ID!HP!PJFJED!

MHNHI"ZGF"HI6!TL"ML!TGC!MEDGFDB!"I!HEBDE!FH!GBSGIMD!3DCFDEI!"KODE"GN!OHTDE@!!$"C!

D\ON"M"F!RHGN!TGC!FH!MHIS"IMD!L"C!GBLDEDIFCc>HFL!T"FL"I!%R?OF!GIB!

"IFDEIGF"HIGNN?cFLGF!+CEGDN!TGC!FLD!DIB!OEHBJMF!HP!MDIFJE"DC!HP!"KODE"GN"CK@!

1GCCDEdC!CODDML!EDGBC!N"VD!G!-GI_&EG>!RNHCC!HI!/DI"IdC!GOLHE"CK!FLGF!j"KODE"GN"CK!"C!

FLD!L"RLDCF!CFGRD!HP!MGO"FGN"CKek!FH!1GCCDE6!"F!TGC!GC!"P!+CEGDN!EDOEDCDIFDB!FLD!L"RLDCF!

CFGRD!HP!"KODE"GN"CK@X=f!!4I"SDECGN"Z"IR!&EG>!D\ODE"DIMD6!1GCCDE!CHJRLF!FH!MHIS"IMD!

C?KOGFLDF"M!j&EG>!IGF"HIGN"CFCk!T"FL"I!%R?OF!GIB!GNN!HSDE!FLD!THENB!FLGF!FLD!?HJIR!

CFGFD!HP!+CEGDN!CLHJNB!>D!FLD"E!P"ECF!FGERDF@!!$D!EDGCHIDB!FLGF!FLD!"KODE"GN"CFC!LGB!

jDCFG>N"CLDB!+CEGDN!"I!HEBDE!FH!GII"L"NGFD!HJE!IGF"HIGN"CK6!GC!"F!LGC!GNEDGB?!

GII"L"NGFDB!-GNDCF"ID@kX=8!!!

2JCF!G!PDT!KHIFLC!>DPHED!FLD!,HJKKGK!&OODGN6!1GCCDEdC!CODDML!LGB!GNEDGB?!

MGOFJEDB!FLD!GFFDIF"HI!HP!)EDIML!OHN"M?!KGVDEC!GIB!&NRDE"GI!IGF"HIGN"CFC!GN"VD@!!&!

PDT!TDDVC!GPFDE!L"C!&JRJCF!LGEGIRJD6!FLD!)EDIML!)HED"RI!A"I"CFDE!TEHFD!FLGF!

%R?OFdC!GMF"HIC!TDED!jG!MLGNNDIRD!FH!FLD!DIF"ED!3DCFDEI!THENB6!viw!OGEF"MJNGEN?!FH!

)EGIMDdC!&PE"MGI!"IFDEDCFC@kXXW!!1GCCDEdC!GIF"_)EDIMLuGIF"_+CEGDN!GCCGJNF!D\FDIBDB!

FLEHJRLHJF!AHEHMMH6!#JI"C"G6!GIB!&NRDE"G@!!ADIBnC!)EGIMD!GERJDB!FLGF!1GCCDE!TGC!

FE?"IR!FH!"IPNGKD!&NRDE"GI!OJ>N"M!HO"I"HI!"I!HEBDE!FH!ODEODFJGFD!FLD!TGE!FLDED@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X=m!1GCCDE6!">"B@!OGRD!X@!1GCCDE!OEHMNG"KDB6!j3D!GED!GNN!THEV"IR!FH!BDPDIB!HJECDNSDC!PEHK!"KODE"GN"CK!
GIB!PEHK!+CEGDN6!FL"C!MEDGFJED!HP!"KODE"GN"CK@!!3D!LGSD!GNN!BDM"BDB!FH!CFEJRRND6!FH!MHK>GF6!GIB!FH!
CJ>gDMF!HJECDNSDC!FH!G!,*"*@!8%+!PHE!HJE!MHJIFE?@kX=m!!a1HFD!FLGF!FLD!JCD!HP!$HNHMGJCF!T"FL!G!MGO"FGN!$!
LGB!IHF!?DF!DKDERDB@!+I!1GCCDEdC!K"IB6!DSDI!JIMHICM"HJCN?6!LD!TGC!MNG"K"IR!FLGF!2DTC!LGB!DGEIDB!
FLD"E!HTI!CFGFD!>?!DIBJE"IR!G!LHNHMGJCF@b!
X=f!]NGB"K"E!+N?"ML!/DI"I6!463-2'!"'%6P)+,-),'/,-%+)5*26)*5)L!3'+!"'%6=!-GKOLNDF!P"ECF!OJ>N"CLDB!"I!
-DFEHREGB!"I!787m@!LFFO.uuTTT@KGE\"CFC@HERuGEML"SDuNDI"IuTHEVCu787<u"KO_LCMu!
X=8!1GCCDE6!">"B@!OGRD!:@!!
XXW!-"DEED!ADIBnC!)EGIMD6!j,JDZ6!oOEDJSD!OHJE!Nd(MM"BDIFk!"I!0B?K32-%%)l[ZX6!7m!&JRJCF!789<6!O@!=@!!



! 7=<!

1GCCDE!TGC!CDF!GRG"ICF!FLD!ODGMDKGVDEC@!!ADIBnC!)EGIMD!MGNNDB!PHE!G!JI"P"MGF"HI!HP!

!""!3DCFDEI!OHTDEC!GRG"ICF!1GCCDEdC!MGKOG"RI@!3LDFLDE!HE!IHF!LD!TGC!GTGED!HP!"F6!

T"FL!FL"C!OEHOHCGN6!ADIBnC!)EGIMD!TGC!OEDCDIF"IR!FLD!HOOHC"FD!C"BD!HP!1GCCDEdC!

"IM"O"DIF!jOGI_&EG>k!#L"EB_3HENB"CK@!!*"S"B"IR!FLD!THENB!"IFH!3DCF!SDECJC!%GCF6!

ADIBnC!)EGIMD!HIN?!B"K"I"CLDB!FLD!MLGIMDC!PHE!ODGMD!"I!&NRDE"G@!

%SDI!GC!NGFD!GC!,DOFDK>DE!789m6!)DELGF!&>>GC6!G!KHBDEGFD!)/1!NDGBDE6!

MNG"KDB!LD!TGC!CF"NN!IDJFEGN6!DSDI!OHC"F"SD!G>HJF!+CEGDN@!&>>GC!CFGFDB.!j3D!BH!IHF!CDD!

G!MHIFEGB"MF"HI!>DFTDDI!PE"DIBN?!)EGIMD_+CEGDN"!F"DC!GIB!+CEGDNdC!CJOOHEF!PHE!&NRDE"G@!

#L"C!MGI!LDNO!"I!>E"BR"IR!FLD!G>?CC!CDOGEGF"IR!+CEGDN!PEHK!FLD!EDCF!HP!FLD!THENB@kXX7!!

(SDEGNN6!GI?!ODEMD"SDB!j2DT"CL_AJCN"K!FDIC"HIk!"I!&NRDE"G!TGC!BJD!FH!FLD!GK>"RJHJC!

GIB!MHIFDCFDB!CFGFJC!HP!&NRDE"GI!2DTC6!GIB!IHF!OE"KGE"N?!FH!GI?!D\FDEIGN!B"ONHKGF"M!

FDIC"HIC@!!!

2DGI!*GI"DN!LGB!COHVDI!FH!?HJIR!&NRDE"GI!IGF"HIGN"CFC6!TLH!MNG"KDB!FLGF!FLD?!

THJNB!IHF!NDF!+CEGDNdC!OHN"F"MC!GPPDMF!FLD"E!GPP"N"GF"HIC!T"FL!2DTC!"I!&NRDE"G@!!j#LD!CHND!

"KODE"GN"CK!FLGF!HOOEDCCDC!JC!"C!FLD!)EDIML!MHNHI"GN!C?CFDK6k!FLD?!MNG"KDB6!GNCH!

"IS"F"IR!&NRDE"GI!2DTC!FH!gH"I!FLD"E!KHSDKDIF@XX=!!j/DF!FLDED!>D!CHKD!2DT"CL!KGEF?EC!

"I!HJE!MGJCD@k!!!$HTDSDE6!FLD!EDSHNJF"HIGE"DC!QJGN"P"DB!FLD"E!CFGFDKDIF6!TGEI"IR!HP!

FLD!NGERDE!EGK"P"MGF"HIC!"I!&NRDE"G.!j`DTGED!NDCF!h"HI"CF!GMF"S"F?!BEGT!FLD!&NRDE"GI!

&EG>C!IDGEDE!FH!FLD!&EG>C!HP!FLD!A"BBND!%GCF@kXXX!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX7!M!!2-+R6!CDOF!776!789m6!QJHFDB!"I!A"MLGDN!A@!/GCV"DE6!j+CEGDN!GIB!&NRDE"G!GK"B!)EDIML!5HNHI"GN"CK!
GIB!FLD!&EG>_+CEGDN"!5HIPN"MF6!789:_78mf6k!+CEGDN!CFJB"DC6!SHN@!<6!Å=6!OO!7_!X=@!-GRD!:@!
XX=!2DGI!*GI"DN6!j#LD!2DT"CL!)JFJED!"I!&NRDE"G6k!"I!L*66-(+!2$=!,DOFDK>DE!78<=6!OO@!78f_=WX6!OGRD!
=W=@!
XXX)4I'A=))



! 7=m!

:18'#.%(#1!)8!:18'#.%1h!5)*1#Z;#*&#1!%*!+./#8%'!

&NFLHJRL!&>>GIDdC!REHJO!GFFDKOFDB!FH!CDOGEGFD!&NRDE"G!PEHK!FLD!

"IFDEIGF"HIGN!C"FJGF"HI6!GIB!FH!MEDGFD!G!CDMJNGE!&NRDE"G6!FLD!"IPNJDIMD!HP!+CNGK!GIB!HP!

&EG>"CK!TGC!"IMEDGC"IR!T"FL"I!FLD!)/1@!&NEDGB?!DIRGRDB!"I!FLD"E!HTI!CFEJRRND!

GRG"ICF!)EDIML!j"KODE"GN"CK6k!KGI?!)/1!P"RLFDEC!FHHV!HI!+CEGDN!GC!FLD"E!DIDK?6!

GNHIR!T"FL!)EGIMD@!!#LD!OHOJNGE!ODEMDOF"HI!TGC!FLGF!)EGIMDdC!GNN"GIMD!T"FL!+CEGDN6!

TLDI!"F!P"IGNN?!>DMGKD!OJ>N"M6!GPFDE!FLD!"ISGC"HI!HP!,JDZ!"I!(MFH>DE6!MHIP"EKDB!

1GCCDEdC!GCCDEF"HI.!FLGF!+CEGDN!GIB!)EGIMD!TDED!JI"FDB!"I!G!IDT!"IFDEIGF"HIGN!

"KODE"GN"CK!BDC"RIDB!FH!BDCFEH?!&NRDE"GI!"IBDODIBDIMD@!!#LD!OGEGFEHHODECd!S"HNDIMD!

FHTGEB!%R?OF"GI!M"S"N"GIC!PHEDCLGBHTDB!FLD"E!G>JCD!HP!AJCN"K!&NRDE"GIC@!!%SDI!

CHKD!&NRDE"GI!h"HI"CF!NDGBDEC!TDED!OHN"F"MGNN?!GK>"SGNDIF!"I!FLD"E!EDNGF"HICL"O!FH!FLD!

2DT"CL!CFGFD@!!!

)EGIMD!GIB!+CEGDNdC!B"ONHKGF"M!EDNGF"HICL"O!>DMGKD!MNHCDE!"I!FLD!K"B_789WC6!

GC!+CEGDN!OJECJDB!"ISHNSDKDIF!"I!)EDIML!&NRDE"G6!GIB!GC!)EGIMD!gH"IDB!+CEGDN!"I!"FC!

GRREDCC"SD!EDCOHICD!FH!FLD!,JDZ!ME"C"C@!!#LD!IGF"HIC!TDED!EDCOHIB"IR!FH!1GCCDEdC!

MNHC"IR!FLD!5GIGN!GIB!FLD!CFEG"FC!HP!#"EGI!FH!+CEGDN"!RHHBC@!!$"C!GMF"HIC!GNCH!>NHMVDB!

FLD!0JNP!HP!&QG>G!"I!S"HNGF"HI!HP!FLD!"IFDEIGF"HIGN!GMMHEBC!GIB!78:8!GEK"CF"MD@!

,L"KHI!-DEDC!FLDI!FE"DB!FH!ODECJGBD!)EGIMD!T"FL!GI!D\MLGIRD.!+CEGDN"!CHNB"DEC!

THJNB!CO?!HI!FLD!%R?OF"GIC!"I!HEBDE!FH!GCCDCC!FLD"E!EDNGF"HICL"O!FH!FLD!j&NRDE"GI!

ED>DNCk!"I!D\MLGIRD!PHE!G!IJMNDGE!>HK>6!GMMHEB"IR!FH!FLD!CMLHNGE!&SIDE!5HLDI@XX:!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX:!)EHK!&SIDE!5HLDI6!4%2!-")!(A)+,-)\*6I6!OO@!9X;99@!#L"C!D\MLGIRD!IDSDE!LGOODIDB!>DMGJCD!
1GCCDE!IGF"HIGN"ZDB!FLD!,JDZ!5GIGN@!



! 7=f!

`DI!0JE"HI!GJFLHE"ZDB!FLD!jMEDGF"HI!HP!G!CODM"GN!"IFDNN"RDIMD!EDNGF"HICL"O!>DFTDDI!

+CEGDN"!K"N"FGE?!"IFDNN"RDIMD!GIB!"FC!)EDIML!MHJIFDEOGEF@kXX9!

)HE!KGI?!H>CDESDEC6!>HFL!2DT"CL!GIB!IHI_2DT"CL6!FL"C!GNN"GIMD!>DRGI!FH!

BDP"ID!FLD!2DT"CL!OHC"F"HIc"P!FLDED!TGC!FH!>D!HIDcHI!FLD!&NRDE"GI!3GE@!(>CDESDEC!

>DRGI!FH!CDD!FLD!&NRDE"GI!TGE!GC!G!jMNGCL!HP!FTH!M"S"N"ZGF"HIC6k!HID!%JEHODGI!GIB!HID!

OGI_&EG>@!!AGFFLDT!5HIIDNN?!"NNJCFEGFDC!FLD!CGN"DIMD!HP!FL"C!"BDG!GKHIR!)EDIML!

HPP"M"GNC!GIB!+CEGDN"!CFGFDCKDI!"I!gJCF"P?"IR!FLD!"ISGC"HI!HP!FLD!,JDZ!5GIGN@XX<!!!3L"ND!

FLD!"ISGC"HI!HP!FLD!MGIGN!TGC!>EHJRLF!HI!>?!OEGRKGF"M!MHIC"BDEGF"HIC6!FLD!MNGCL!HP!

FTH!M"S"N"ZGF"HIC!D\FEGOHNGFDB!PEHK!FL"C!IHF"HI@!!#LD!OJ>N"M!C"BD!HP!FLD!)EGIMH_+CEGDN"!

GNN"GIMD!>DRGI!FH!FGVD!CLGOD!"I!,DOFDK>DE!78996!TLDI!,L"KHI!-DEDC!GIB!FLD!)EDIML!

GK>GCCGBHE!FH!+CEGDN!TDED!FE?"IR!FH!BDSDNHO!G!OEH_+CEGDN"!MHGN"F"HI@!!#LD!FTH!

RHSDEIKDIFC!LHODB!FH!MHK>"ID!OEH_2DT"CL6!,HM"GN"CF!CDIF"KDIFC!T"FL!)EDIML!

"KODE"GN!"IFDEDCFC!"I!GI!D\OGIC"HI!HP!FLD!)EDIML!GDEHCOGMD!GIB!IJMNDGE!

"IBJCFE"DC@XXm!!ADIBnC!)EGIMD!GIB!-DEDC!TDED!>HFL!,HM"GN"CFCc"F!TGC!CF"NN!OHCC">ND!FH!

>D!>HFL!,HM"GN"CF!GIB!"KODE"GN"CF@!

+I!2JN?!789<6!1GCCDE!BDMNGEDB!FLD!,JDZ!5GIGN!OGEF!HP!FLD!IGF"HIGN!FDEE"FHE?!HP!

%R?OF@!!+I!EDCOHICD6!)EDIML6!`E"F"CL6!GIB!+CEGDN"!B"ONHKGFC!CDMEDFN?!GREDDB!FH!

HSDEFLEHT!1GCCDE!"I!GI!"ISGC"HI!FLGF!TDIF!GRG"ICF!FLD!4I"FDB!,FGFDC!GIB!FLD!4I"FDB!

1GF"HIC6!MGNNDB!FLD!-EHFHMHN!HP!,nSEDC@!!0J?!AHNNDF!>HJRLF!"IFH!FLD!"BDG!FLGF!1GCCDE!

TGC!G!jIDT!$"FNDEk!GIB!FLDEDPHED!NGJIMLDB!L"C!FEHHOC!"IFH!-HEF!,G�B@XXf!!`?!"ISGB"IR!

SGE"HJC!GEDGC!"IC"BD!%R?OF6!FLD!MHGN"F"HI!LHODB!FH!HODI!JO!FLD!MGIGN!HIMD!GRG"I6!GIB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX9!&SIDE!5HLDI6!4%2!-")!(A)+,-)\*6I@!-GRD!9X!
XX<!5HIIDNN?6!OGRD!7W=_7W8@!!
XXm!&SIDE!5HLDI6!4%2!-")!(A)+,-)\*6I@!-GRD!:8@!
XXf!,FHEG6!M'%+*'2-)A-)"!)^8-22-)ABC"/;2'-6!OGRD!==@!



! 7=8!

FH!HSDEFLEHT!1GCCDE@!!4IBDE!FLD!OEDFDICD!FLGF!FLD?!TDED!LDNO"IR!FH!GCCJGRD!FTH!

TGEE"IR!MHJIFE"DC!GPFDE!+CEGDN!"ISGBDB!FLD!,"IG"!-DI"ICJNG6!FLD!)EDIML!PHED"RI!

K"I"CFE?!CDIF!"FC!>DCF!>GFFGN"HI!HP!OGEGFEHHODEC!FH!FLD!A"BBND!%GCFcFLGF!CGKD!

>GFFGN"HI!THJNB!MHKD!FH!&NRDE"G!"I!2GIJGE?!789m!FH!DIRGRD!"I!FLD!`GFFND!PHE!

&NR"DEC@XX8!!#LD!)EDIML!RHSDEIKDIF!LHODB!FLGF!HIMD!1GCCDE!TGC!RHID6!FLD!DIF"ED!

&NRDE"GI!ED>DNN"HI!THJNB!PGBD!"IFH!H>CMJE"F?6!GIB!)EDIML!CHSDED"RIF?!MHJNB!>D!

MHIP"BDIFN?!EDCFHEDB!FH!&NRDE"G@!!+I!NGFD!(MFH>DE!789<6!FLD!FLEDD!GNN"DC!"ISGBDB!%R?OF6!

OJCL"IR!FHTGEB!FLD!CDGF!HP!OHTDE6!EDCJNF"IR!"I!KGCC"SD!MHNNGFDEGN!BGKGRD!GIB!

M"S"N"GI!BDGFLC@!!#LD!>EJFGN"F?!HP!FLD!"ISGC"HI!RGSD!1GCCDE!GIB!FLD!IGF"HIGN"CFC!

PJEFLDE!REHJIBC!FH!GERJD!FLGF!FLD!j3DCFk!FEDGFDB!j&EG>Ck!"ILJKGIDN?@!!2HJEIGN"CFC!

PEHK!%JEHOD6!&C"G6!GIB!FLD!A"BBND!%GCF!D\OEDCCDB!FLD"E!BHJ>FC!G>HJF!FLD!KHEGN!

NDR"F"KGM?!HP!FLD!"ISGC"HI@X:W!

#LD!S"HNDIF!IGFJED!HP!FLD!)EDIML!"ISHNSDKDIF!"I!,JDZ!"IFDIC"P"DB!GIF"_+CEGDN!

"BDGC!GKHIR!FLD!&NRDE"GI!P"RLFDEC!TLH!TDED!PHEMDB!FH!PHNNHT!FLD!N"IDC!HP!FLD!

jD\FDE"HEk!K"N"FGIFC@!!1GCCDEdC!ELDFHE"M!REGBJGNN?!ODECJGBDB!KGI?!FLGF!FLD?!TDED!

OGEF!HP!G!jOGI_&EG>k!KHSDKDIF6!G!>EHFLDELHHB!FLGF!D\FDIBDB!>D?HIB!gJCF!&NRDE"GI!

IGF"HIGN"CK@!!$HTDSDE6!KGI?!)/1!&NRDE"GIC!B"BIdF!CDD!G!EDPNDMF"HI!HP!FLD"E!HTI!

OE"HE"F"DC!"I!%R?OFdC!GIF"_"KODE"GN"CK@!!&>>GID!GIB!FLD!HFLDEC!TLH!KDF!GF!,HJKKGK!

GERJDB!FLGF!j&NRDE"GdC!"IFDEDCF!vTGCw!FH!MHKD!>DPHED!GNN!DNCD@kX:7!!1HIDFLDNDCC6!FLD!

K"N"FGIFC!EDN"DB!LDGS"N?!HI!%R?OF!PHE!FLD"E!GEKC@!!#LD!%R?OF"GIC!MHIFEHNNDB!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX8!,FHEG6!^!(/2N(-6!OGRD!\6!AHEE"C6!'"RLFDHJC!]"MF"KC6!OGRD!=8f@!
X:W!,JDZ!GEML"SDC!PEHK!&#!LHNB!CDSDEGN!HP!CJML!GEF"MNDC@!
X:7!AD?I"DE6!OGRD!7m9@!



! 7XW!

CL"OKDIFC!B"N"RDIFN?6!GIB!FLD?!T"FLLDNB!GEKC!"P!FLD!&NRDE"GI!EDOEDCDIFGF"SDC!B"B!IHF!

GN"RI!T"FL!FLDK!OHN"F"MGNN?@X:=!

)EGIMDdC!GMMHEB!T"FL!+CEGDN!K"EEHEDB!FLD!D\FDE"HE!BDNDRGF"HI!HP!FLD!)/1dC!

GNN"GIMD!T"FL!1GCCDE@!!a#LD!"IFDE"HE!BDNDRGF"HIcNDB!>?!&>>GID!GIB!/D>GgGHJ"c

OEDPDEEDB!FH!MHIP"ID!AJCN"K_2DT"CL!EDNGF"HIC!FH!&NRDE"G@b!!1GCCDE!EDTGEBDB!FLDCD!

KDI!T"FL!GEKC!"P!FLD?!MHKON"DB!T"FL!CHKD!HP!L"C!GIF"_2DT"CL!KDGCJEDC6!TL"ML!FLD!

)/1!MHJNB!IHF!"IPNJDIMD@!!,HKD!HP!L"C!BDKGIBC!"IMNJBDB!N"K"F"IR!jGEKC!G"B!PEHK!

)EGIMD!FH!+CEGDN!GIB!OEDSDIFv"IRw!FLD!KH>"N"ZGF"HI!HP!)EDIML!2DTC!PHE!v+CEGDNdCw!

>DIDP"Fk!GC!TDNN!GC!jOEDSDIF"IR!1HEFL!&PE"MGI!2DTC!PEHK!DK"REGF"IR!FH!+CEGDN@kX:X!!#LD!

GNN"GIMD!>DFTDDI!)EGIMD!GIB!+CEGDN!TGC!CH!MNHCD!FLGF!+CEGDN"!BDPDICD!K"I"CFDE!,L"KHI!

-DEDC!DSDI!CGT!FLD!+CEGDN"_%R?OF"GI!TGE!GC!G!MHIF"IJGF"HI!HP!FLD!&NRDE"GI!3GE@!!

+ICFDGB!HP!FTH!CDOGEGFD!TGEC6!-DEDC!CGT!G!RNH>GN!TGE!>DFTDDI!FTH!M"S"N"ZGF"HIC.!HID!

j3DCFDEI6k!TL"ML!"IMNJBDB!)EGIMD!GIB!+CEGDNe!FLD!HFLDE!j&EG>6k!TL"ML!"IMNJBDB!

%R?OF!GIB!&NRDE"G@X::!!#LD!+CEGDN"C!GNCH!PDNF!MNHCD!FH!FLD!1HEFL!&PE"MGI!2DTCcFLD?!LGB!

G!NHIR!L"CFHE?!HP!OEHS"B"IR!TDGOHIC!GIB!K"N"FGE?!FEG"I"IR!FH!NHMGN!2DTC@!

+I!,DOFDK>DE!78996!&NN"GIMD!+CEGoN"FD!BDNDRGFD!&IBEo!5LHJEGQJ"!TEHFD!G!

OE"SGFD!IHFD!FH!'DIo!5GCC"I6!FLD!&NN"GIMDdC!OEDC"BDIF@!$D!EDK"I"CMDB!G>HJF!FLD!

PDDN"IR!HP!DKOHTDEKDIF!FLGF!HSDETLDNKDB!L"C!TLHND!5HICFGIF"ID!MHKKJI"F?!TLDI!

FLD?!>GIBDB!FHRDFLDE!"I!78X:!GPFDE!FLD!"IPGKHJC!OHREHKC!"I!FLGF!FHTI@!$D!

EDKDK>DEDB!FTDIF?!?DGEC!DGEN"DE6!j#LD!BG?!GPFDE!vFLD!OHREHKw6!2DT"CL!&NRDE"GIC!

GEKDB!FLDKCDNSDC!"KKDB"GFDN?@!!+!EDKDK>DE!FLD!gH?!HP!UHK!^"OOJE!"I!,DOFDK>DE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X:=!AD?I"DE6!OGRD!XWf@!
X:X!zJHFDB!"I!5HIIDNN?6!Q'3"*6!+'@)H-9*"8+'*(6!OGRD!7WX@!
X::!&SIDE!5HLDI6!4%2!-")!(A)+,-)\*6I6!OGRD!9X@!



! 7X7!

78X:6!TLDI!DSDE?!KGI!"I!FLD!C?IGRHRJD!"I!&�I_#DKHJMLDIF!MGEE"DB!G!EDSHNSDE!

>DIDGFL!L"C!OEG?DE!CLGTN@kX:9!5HIMDEIDB!GF!FLD!F"KD!G>HJF!AHEHMMGI!2DTC6!

5LHJEGQJ"!TEHFD6!j+I!FLD!MJEEDIF!CFGFD!HP!FL"IRC6!FLD!QJDCF"HI!HP!FLD!CDMJE"F?!HP!HJE!

MHKKJI"F"DC!HSDEE"BDC!GNN!DNCD@kX:<!

5LHJEGQJ"dC!IHCFGNR"M!O"MFJED!>DMGKD!EDGN"F?!HIMD!GRG"I!HIN?!G!PDT!KHIFLC!

NGFDE@!!&MMHEB"IR!FH!G!AG?!789<!GEF"MND!PEHK!7*82(!")ABC"/-26!GI!HERGI"ZDB!2DT"CL!

EDC"CFGIMD!D\"CFDB!"I!HEBDE!PHE!2DTC!FH!BDPDIB!FLDKCDNSDC@X:m!!!+F!"C!CF"NN!JIMNDGE!

TLDFLDE!FLDCD!CQJGBC6!TL"ML!TDED!EDOHEFDB!GC!LGS"IR!D\"CFDB!"I!GNN!FLEDD!KGgHE!

M"F"DC6!TDED!HERGI"ZDB!>?!NHMGNC!HE!>?!FLD!O'%/-2-+!a+CEGDN"!AHCCGBb@!!!&!PHEKDE!

5HICFGIF"ID!DISH?!TLH!MNG"KDB!FH!>DNHIR!FH!FLD!CQJGB!NGFDE!MHIFDIBDB!FLGF!FLD!

O'%/-2-+!MEDGFDB!TDGOHIC!MGMLDC!gJCF!PHE!FLD!2DT"CL!MHKKJI"F"DC@!$D!GNCH!CG"B!FLGF!

FLDCD!CGKD!CHNB"DEC!OGEF"M"OGFDB!"I!FLD!)EDIML!&EK?dC!LDGBQJGEFDEC!GC!

j"IFDEEHRGFHECk!HP!FLD!)/1!CJCODMFC@!!!&IB!CH!FLD?!LGB!"IF"KGFD!VIHTNDBRD!HP!FLD!

TLDEDG>HJFC!HP!IDT!CJCODMFC@X:f!!#LD!A"CRDEDF!B"COGFMLDB!B"CRJ"CDB!RJGEBC!FH!

C?IGRHRJDC!HI!,GFJEBG?C!GIB!HI!2DT"CL!LHN"BG?C@!!!(I!,GFJEBG?6!GC!5HICFGIF"ID!2DTC!

TDED!NDGS"IR!CDES"MDC!PHE!GI!GODE"F"P6!G!REDIGBD!D\ONHBDB!"I!G!2DT"CL_HTIDB!MGPo@!!

#LD!PHEKDE!AHCCGB!MHK>GFGIFC!MNG"KDB!FLGF!FLD?!HODIDB!P"EDB!GIB!V"NNDB!GC!KGI?!

GC!XW!AJCN"KC@!!AD?I"DE!NG>DNDB!FLD!DO"CHBD!G!j2DT"CL!GIF"_AJCN"K!OHREHK@k!!#LD!

)EDIML!K"N"FGE?!CFDOODB!"I6!GIB!B"EDMFDB!FLD"E!P"ED!GF!AJCN"KC6!V"NN"IR!=XW@X:8!

+I!FLD!GIHFLDE!IHFD!PEHK!5LHJEGQJ"!FH!5GCC"I6!5LHJEGQJ"!H>CDESDB.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X:9!8!,DOFDK>DE!78996!5LHJEGQJ"!FH!5GCC"I6!LGIBTE"FFDI!NDFFDE6!=!OGRDC@!)EHK!&+4!'DIo!5GCC"I@!
X:<!+>"B@!
X:m!/GCV"DE6!M'%+*2$)*5)J*2+,)C52'@!()7-#%!X=7@!
X:f!FL"C!FDCF"KHI"GN!GMMHEB"IR!FH!/GCV"DE!X=7e!&NCH!EDMHJIFDB!>?!,FHEG!"I!0-%)+2*'%)-K'"-%!OGRD!79X_9:@!
X:8!AD?I"DE!OGRD!=99@!



! 7X=!

+I!&NR"DEC!FLDED!GED!2DTC!"I!FLD!MHJIFDE_FDEEHE"CF!KHSDKDIFC@!!#LD?!LGSD!
>DDI!FLD!SDE?!P"ECF!FH!>D!GFFGMVDB!>?!AJCN"KC@!!#LD!C"FJGF"HI!HP!FLD!2DTC!E"RLF!
IHT!"I!&NRDE"G!"C!D\FEDKDN?!B"PP"MJNF@!!+!>DN"DSD!FLGF!KGI?!ODHOND!BH!IHF!VIHT!
TLGF!FH!BH!GIB!FLD?!PDDN!FLD?!KJCF!ONG?!FH!G!BHJ>ND!OGFE"HF"CK!G>HJF!GIF"_
&EG>!CDIF"KDIFC@!!!&!NHJB!2DT"CL!SH"MD!KJCF!CFHO!FLDCD!2DTC!PEHK!S"HNDIMD!
GIB!LGFEDB!GIB!KJCF!NHHV!FH!EDMEDGFD!GI!DIFDIFD!"P!"F!"C!CF"NN!OHCC">ND@!!`JF!?HJ!
CJCODMF!FLGF!FLD!MHJIFDE_FDEEHE"CF!KHSDKDIFC!DKGIGFD!PEHK!FLD!JCJGN!
EDGMF"HIGE?!GIB!EGM"CF!KHSDKDIFC@X9W!
!

+F!CDDKC!FLGF!FLDED!TDED!FLDI!FTH!REHJOC!HP!K"N"FGIF!2DTC@!(I!HID!LGIB6!EDGMF"HIGE?!

2DTC!TLH!TDED!MHKK"FFDB!FH!GIF"_&EG>!S"HNDIMD6!N"VD!KGI?!HP!FLD!%JEHODGI!

"IM"O"DIF!FDEEHE"CF!KHSDKDIFC@!!(I!FLD!HFLDE6!5LHJEGQJ"!GBSHMGFDB!PHE!G!jNHJB!

2DT"CL!SH"MDk!TLH!THJNB!FGVD!HSDE!GIB!LDNO!FH!C"NDIMD!FLDCD!EDGMF"HIGE"DC@!

`DMGJCD!FLD!A"CRDEDF!TGC!G!CDMEDF!HERGI"ZGF"HI6!TLHCD!KDK>DEC!MHJNB!PNHT!

PEDDN?!PEHK!&NRDE"G!FH!+CEGDN6!FLD"E!GEML"SDC!BH!IHF!D\"CF!T"FL"I!)EDIML!HE!&NRDE"GI!

CHJEMDC@!!$HTDSDE6!FLD"E!GMF"HI!MGJCDB!gHJEIGN"CFC!FH!CODMJNGFD6!MEDGF"IR!OEH>NDKC!

PHE!&NRDE"GI!2DTC@!+I!FLD!AG?!789<!CV"EK"CL6!FLD!JIBDEMHSDE!+CEGDN"!HPP"MDEC!PNDB!

&NRDE"G!FH!+CEGDN!"I!HEBDE!FH!OEHFDMF!FLDKCDNSDC!"I!MGCD!GI?!CJES"S"IR!AJCN"KC!

EDMHRI"ZDB!FLDK@X97!!#LD!CGKD!FDCF"KHI?!CJRRDCFDB!FLGF!FLD!A"CRDEDF!LGB!OEDOGEDB!

G!N"CF!HP!)/1!DIDK"DC6!GIB!FLD?!FE"DB!FH!OEHFDMF!NHMGN!2DTC!PEHK!>D"IR!ODECDMJFDB!PHE!

MHJIFDEFDEEHE"CF!GMF"HI6!DKOLGC"Z"IR!FLGF!FLD?!TDED!IDJFEGN6!IHF!D\MNJC"SDN?!"I!

CJOOHEF!HP!&NRoE"D!)EGIpG"CD@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X9W!5LHJEGQJ"!FH!5GCC"I6!7f!,DOFDK>DE!789<@!&+4!'DID!5GCC"I!P"NDC@!q!/G!C"FJGF"HI!BDC!2J"PC!DI!MD!
KHKDIF!DI!&NRoE"D!DCF!D\FE|KDKDIF!B"PP"M"ND@!2D!MEH"C!QJD!>DGJMHJO!ID!CGSDIF!Hä!DCF!NDJE!BDSH"E!DF!CD!
MEH"DIF!H>N"RoC!BD!CJEDIMLoE"E!OGE!JI!BHJ>ND!OGFE"HF"CKD!CJE!NDC!CDIF"KDIFC!GIF"_GEG>DC@!+N!PGJBEG"F!
QJdJID!REGIBD!SH"\!gJ"SD!CdoNnSD!OHJE!NDC!BoFHJEIDE!BD!NG!S"HNDIMD!DF!BD!NG!LG"ID!DF!MLDEMLDE!r!EoMEoDE!
JID!DIFDIFD!C"!MDNND_M"!BDKDJED!DIMHED!OHCC">ND@!AG"C!FJ!FD!BHJFDC!QJD!NDC!KHJSDKDIFC!MHIFED_
FDEEHE"CFDC!oKGIDIF!BD!K"N"DJ\!LG>"FJDNNDKDIF!EoGMF"HIIG"EDC!DF!EGM"CFDC@!2D!KD!BDKGIBD!C"!MDEFG"IC!
KGML"GSDNC!ID!KGIÖJSEDIF!OGC!OHJE!CJCM"FDE!JI!GIF"CoK"F"CKD!MHKKD!BoE"SGF"P!GJ!FDEEHE"CD!
KJCJNKGI@s!
X97!/GCV"DE6!M'%+*2$)*5)J*2+,)C52'@!()7-#%F!X=7@!



! 7XX!

a9#&;.'(%)*1>!:18'#.%(#1!)8!:18'#.%1h!

+I!GI!DB"FHE"GN!"I!FLD!OHOJNGE!)EDIML!BG"N?!0-)O*(A-!PEHK!DGEN?!1HSDK>DE!

789<6!gHJEIGN"CF!%JRnID!AGIIHI"!GCVDB!TLDFLDE!FLD!&NRDE"GI_AJCN"K!jKGCCDCk!

TDED!CKGEF!DIHJRL!FH!B"CMDEI!2DTCcHE!j+CEGDN"FDCkcPEHK!4%2!-"'%@!!AGIIHI"!GCVDB6!

j3"NN!FHBG?dC!MHIPN"MF6!TL"ML!HOOHCDC!+CEGDN!GIB!%R?OF6!MGJCD!G!EDDKDERDIMD!HP!

S"HNDIF!"IM"BDIFC!>DFTDDI!{)EDIMLd!2DTC!GIB!{&NRDE"GId!AJCN"KCl!!+FdC!IHF!

"KOHCC">ND@kX9=!!#LD!GEF"MND!BDCME">DB!jMHIPJCDB!AJCN"KCk!TLH!MHJNB!K"CFGVD!2DTC!

PHE!+CEGDN"C@!!%SDI!FLHJRL!FLD!GJFLHE!B"BIdF!KG"IFG"I!FLGF!j+CEGDN"FDCk!GIB!j+CEGDN"Ck!

TDED!FLD!CGKD6!L"C!GEF"MND!IHIDFLDNDCC!ONG?DB!"IFH!FLD!DKDER"IR!MGFDRHE"DC!HP!

"IFDEIGF"HIGN!jAJCN"KCk!GIB!RNH>GN!2DTC@!!+F!CJRRDCFDB!FLGF!FLDED!K"RLF!>D!CHKD!CHEF!

HP!B"MLHFHK?!>DFTDDI!AJCN"K!OHN"F"MC!GIB!2DT"CL!OHN"F"MC6!G!MNG"K!FLGFcTLDFLDE!HE!

IHF!"F!TGC!FEJD!"I!FLD!A"BBND!%GCFcFLD!2DT"CL_&NRDE"GI!NDGBDEC!TGIFDB!FH!BDI?@!!!

AGIIHI"dC!GEF"MND!DIEGRDB!52&%,!NDGBDEC6!TLH!CGT!"F!GC!G!BDN">DEGFD!

OEHSHMGF"HI@!#LD?!GERJDB!FLGF!FLD!GEF"MND!KGBD!&NRDE"GdC!2DT"CL!MHKKJI"F?!

jCJCMDOF">ND!FH!BGIRDEHJC!MHICDQJDIMDC@kX9X!!!2GMQJDC!/GZGEJC!GIB!`DIgGK"I!$DNDE!

aGIHFLDE!DK"IDIF!52&%,!KDK>DEb!GCVDB!)EGIMDdC!IDTN?!DNDMFDB!0EGIB!'G>>"!2GMH>!

^GONGI!FH!CFDO!"I!GIB!FH!"IFDEMDBD!T"FL!FLD!DB"FHE"GN!CFGPP!HP!0-!O*(A-@!'GFLDE!FLGI!

TE"F"IR!B"EDMFN?!FH!FLD!IDTCOGODE6!FLD!NDGBDEC!CJRRDCFDB!FLGF!FLD!0EGIB!'G>>"!

CLHJNB!FGVD!G!CJ>FNDE!GOOEHGML!>?!GCV"IR!PHE!G!KDDF"IR!T"FL!FLD!IDTCOGODEdC!

DB"FHEC@!!-E"SGFD!B"CMJCC"HIC!>DFTDDI!FLD!EG>>"!GIB!IDTCOGODEC!>DMGKD!G!MHKKHI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X9=!%JRnID!AGIIHI"6!j/G!KGCCD!KJCJNKGID!GNRoE"DIID!CGJEG_F_DNND!FHJgHJEC!B"CF"IRJDE!DIFED!
"CEGoN"FDC!DF!+CEGoN"DIClk!!0-)O*(A-)kZZk6!1HS@!=6!789<@!v/D!MHIPN"F!QJ"!HOOHCD!GJgHJEBdLJ"!+CEGxN!r!
Nd%R?OFD!DCF_"N!r!K|KD!BD!PG"ED!EDIGàFED!"M"!BDC!"IM"BDIFC!DIFED!"CEGoN"FDC!{PEGIpG"Cd!DF!KJCJNKGIC!
{GNRoE"DICdl!5D!IdDCF!OGC!"KOHCC">ND@kw!
X9X!&+4!/GZGEJC!*HCC"DE@!/DFFDE!BGFDB!m!1HSDK>DE!789<!/GZGEJC!GIB!$DNDE!FH!^GONGIe!^GONGI!TGC!
DNDMFDB!GC!0EGIB!'G>>"!"I!2GIJGE?!7899@!!,DD!7*82(!")A-%)L*668(!8+;%!)E"BG?6!=f!2GIJGE?!7899@!



! 7X:!

OLDIHKDIHI!"I!HEBDE!FH!KDB"GFD!FLD!BDN"MGFD!OHN"F"MC!HP!FLD!TGE@!!'G>>"!^GONGI!GNCH!

KDF!T"FL!FLD!DB"FHE_"I_ML"DP!HP!FLD!J-#)n*2U)S'6-%6!GIB!LD!H>FG"IDB!G!OEHK"CD!PEHK!

FLD!DB"FHEC!"I!DGEN?!789m!FLGF!FLD?!THJNB!MHIF"IJD!FH!CJOOHEF!FLD!)EDIML!DKO"ED!

BJE"IR!FLD!41!BD>GFDC!G>HJF!&NRDE"G!FLGF!?DGE@X9:!!'G>>"!^GONGI!>DN"DSDB!FLGF!jFLD!

)EDIML!OEDCDIMD!"I!&NRDE"G!TGC!FLD!HIN?!>GEE"DE!FH!OGI_+CNGK"M!D\OGIC"HIk!"I!

&PE"MGcTL"ML!THJNB!>D!BDFE"KDIFGN!FH!+CEGDN@X99!!!

3L?!THJNB!/GZGEJC!GIB!^GONGI!OEDPDE!FH!TGEI!IDTCOGODEC!HPP!FLD!EDMHEB!

G>HJF!MHICDQJDIMDC!PHE!2DTCl!!&I?!KDIF"HI!"I!FLD!OEDCC!HP!G!%-3!2!+-!2DT"CL!

OHOJNGF"HI!"I!&NRDE"G!FLEDGFDIDB!FH!gDHOGEB"ZD!FLD"E!GERJKDIF!FLGF!2DTC!CLHJNB!>D!

S"DTDB!gJCF!N"VD!GI?!HFLDE!)EDIML!M"F"ZDI@!!/GZGEJC!GIB!^GONGIcGNFLHJRL!FLD?!TDED!

HPP"M"GN!2DT"CL!NDGBDECcMHJNB!IHF!C"RI!FLD"E!IGKDC!FH!G!NDFFDE!FH!FLD!DB"FHE!GC!

EDOEDCDIFGF"SDC!HP!&NRDE"GI!2DTC@!!*H"IR!CH!FLEDGFDIDB!FH!>JFFEDCC!FLD!NHR"M!FLGF!FLD!

2DTC!TDED!G!JI"P"DB!GIB!CDOGEGFD!DIF"F?@!!/GZGEJC!EDODGFDBN?!BDPDIBDB!FLD!2DTCd!

E"RLFC!FH!>D!GC!B"SDECD!GC!GI?!HFLDE!)EDIML!M"S"N"GI!OHOJNGF"HI6!>JF!"I!HEBDE!PHE!FL"C!

BDPDICD!FH!THEV6!L"C!"ISHNSDKDIF!LGB!FH!>D!MHSDEF@!!$D!B"B!HMMGC"HIGNN?!TE"FD!GI!

HODI!NDFFDE!FH!IDTCOGODEC6!"P!HIN?!FH!DKOLGC"ZD!FLD!OH"IF!FLGF!&NRDE"GI!2DTC!TDED!IH!

B"PPDEDIF!FLGI!HFLDE!)EDIML!M"F"ZDIC@!!)HE!"ICFGIMD6!"I!DGEN?!789m6!LD!TEHFD!FH!FLD!

IDTCOGODE!:2!(@-).*'2!"I!EDGMF"HI!FH!GI!"IPHEKGF"HIGN!GEF"MND!TL"ML!CFGFDB!FLGF!

AJCN"K!CLHO_HTIDEC!TDED!OEHFDCF"IR!BGKGRDC!KGBD!FH!FLD"E!O"NNGRDB!OEHODEF?!GIB!

FLD?!LGB!jS"HNDIFN?!GMMJCDB!FLD!%JEHODGI!OHOJNGF"HI6!DSDI!KHED!CH!FLD!2DT"CL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X9:!AGFFLDT!5HIIDNN?6!Q'3"*6!+'@)H-9*"8+'*(!OGRD!7=m@!!
X99!&NCH!-EHPDCCHE!5HIIDNN?dC!IHFDC!HI!FLD!GEML"SGN!CHJEMD!PEHK!zJG"!*d(ECG?6!Å=Wm@!



! 7X9!

K"IHE"F?6!HP!LGS"IR!BGKGRDB!FLD"E!CLHOC@kX9<!!/GZGEJC!FHHV!FLD!HOOHEFJI"F?!jHIMD!

GRG"I!FH!BDONHEDk!FLD!OEDCCdC!FDIBDIM?!FH!BEGT!GFFDIF"HI!FH!EDN"R"HI!TLDI!B"CMJCC"IR!

2DT"CL!)EDIML!ODHOND6!T"FLHJF!GNCH!KDIF"HI"IR!)EDIML!5GFLHN"M!HE!-EHFDCFGIF!

NHHFDEC@X9m!!/GZGEJC!TGC!P"RLF"IR!GRG"ICF!FLD!OJ>N"MdC!CFJ>>HEI!OEHMN"S"F?!FH!BEGT!

GFFDIF"HI!FH!FLD!2DTC6!GC!"P!FLD?!TDED!G!CDOGEGFD!ODHOND!GOGEF!PEHK!HFLDE!)EDIML!

M"F"ZDIC@!

2DT"CL!NDGBDEC!TDED!MHIMDGN"IR!FLD"E!GNNDR"GIMD!FH!)EGIMD@!!3L"ND!^GONGI!

THEVDB!FH!FDKODE!OJ>N"M!HO"I"HI!>?!FGNV"IR!FH!FLD!OEDCC!"I!-GE"C!GIB!1DT!UHEV6!

/GZGEJC!LDC"FGFDB!>DPHED!OJ>N"CL"IR!GI?FL"IR!HSDEFN?!OHN"F"MGN!"I)4(5*26!+'*()78'9-F!

L"C!1HEFL!&PE"MGI!IDTCOGODE@!!+I!G!OE"SGFD!NDFFDE!FH!/GZGEJC6!3NGB"K"E!'G>"!GBS"CDB.!

j#LD!C"FJGF"HI!HP!FLD!4(5*26!+'*()78'9-!"C!>DMHK"IR!"IMEDGC"IRN?!PEGR"ND@!!+!FL"IV!FLGF!

?HJ!HJRLF!FH!N"K"F!"F!FH!IDTC6!HE!FH!GEF"MNDC!FLGF!GED!OJEDN?!N"FDEGE?6!MJNFJEGN6!HE!

CHM"HNHR"MGN@kX9f!!+I!HFLDE!THEBC6!LD!GBS"CDB!GRG"ICF!FGV"IR!GI?!OHN"F"MGN!CFGIMD6!

D"FLDE!T"FL!EDRGEB!FH!+CEGDN!HE!&NRDE"G@!!&C"BD!PEHK!G!PDT!KHIJKDIFGN!OHN"F"MGN!

BDMNGEGF"HIC!HI!>DLGNP!HP!FLD!2DT"CL!MHKKJI"F?6!/GZGEJC!MHKON"DB!T"FL!FL"C!GBS"MD!

PHE!FLD!BJEGF"HI!HP!FLD!&NRDE"GI!3GE@!$"C!IDTCOGODE!GEF"MNDC!CFG?DB!PHMJCDB!HI!

JIMHIFEHSDEC"GN!CJ>gDMFC!N"VD!2DT"CL!MJNFJED6!>HHVC6!GEF6!L"CFHE"MGN!DCCG?C6!GIB!

EDN"R"HI!O"DMDC@!!

'G>"6!N"VD!KGI?!HFLDEC6!CF"NN!LGB!PG"FL!"I!FLD!2DT"CL_AJCN"K!>EHFLDELHHBe!GIB!

LD!CF"NN!QJDCF"HIDB!FLD!KHF"SDC!HP!FLD!%JEHODGIC@!!$D!LHODB!FLGF!)/1!CHNB"DEC!THJNB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X9<!/"CFDB!"I!4(5*26!+'*()78'9-!6!)D>!789m6!Åf96!OGRD!X@!jS"HNDKDIF!GMMJCo!NG!OHOJNGF"HI!DJEHOoDIID!DF!
ONJC!DIMHED!NG!K"I@!gJ"SD6!BdGSH"E!BoSGN"Co!NDC!>HJF"QJDC@k!
X9m+>"B@!!MDFFD!FDIBGIMD!FEHO!CHJSDIF!EoOGIBJD!QJ"!MHIC"CFD!r!KDIF"HIIDE!NG!MHIPDCC"HI!NHECQJd"N!DCF!
QJDCF"HI!BD!)EGIpG"C!"CEGoN"FDC!GNHEC!QJdHI!ID!OGEND!gGKG"C!BD!)EGIpG"C!MGFLHN"QJD!HJ!OEHFDCFGIFC@k!
X9f!5HEEDCOHIBDIMD6!PEHK!'G>"!FH!/GZGEJC6!f!1HSDK>DE!789<@!)EHK!&+4!/GZGEJC@!!



! 7X<!

OEHFDMF!2DTC!PEHK!%JEHODGI!GIF"CDK"F"CK@!!(I!G!FE"O!FH!(EGI!"I!NGFD!789m6!'G>"!CODIF!

)E"BG?!I"RLF!"I!FLD!&EG>!QJGEFDE@!`DMGJCD!HP!FLD!,G>>GFL6!LD!TGC!EDCFE"MFDB!PEHK!

KJML!FEGSDN!FLD!PHNNHT"IR!BG?@!!(ID!HP!L"C!LHCFC!FHNB!L"K6!jUHJ!CDD6!TD!GED!"I!FLD!

K"BBND!HP!FLD!&EG>!zJGEFDE@!!&IB6!TD!LGSD!IDSDE!DSDE!LGB!GI!"IM"BDIF!LDED@!(I!

LHN"BG?C6!TD!GCV!FLD!ID"RL>HEC!"I!FLD!MGPo!ID\F!BHHE!FH!FJEI!BHTI!FLD"E!EGB"H@!

,OHIFGIDHJCN?6!FLD?!FJEI!"F!HPP!MHKONDFDN?@kX98!!$D!FLDI!EDKDK>DEDB!G!EJKHE!FLGF!

M"EMJNGFDB!DGEN?!"I!789m6!FLGF!FLDED!THJNB!>D!GI!GFFGMV!HI!FLD!2DT"CL!ID"RL>HELHHB@!!

5HJNB!"F!LGSD!>DDI!G!EJKHE!>DRJI!>?!FLD!8"+2!%6!LD!THIBDEDB6!"I!HEBDE!FH!DCMGNGFD!

S"HNDIMD!>DFTDDI!AJCN"KC!GIB!2DTCl!!1HIDFLDNDCC6!LD!EDOHEFDB6!FLD!)/1!VDOF!TGFML!

HI!FLD!2DT"CL!GEDG6!BDMNGE"IR6!j*HIdF!PGNN!PHE!FLD!FEGOÄ!2DTC!GED!&NRDE"GIC!gJCF!N"VD!

JCÄkX<W!

!

!61N&7).)/%&'.!+.%N'7!

2DTC!D\L">"FDB!G!T"BD!EGIRD!HP!EDCOHICDC!FH!FLD!,JDZ!5E"C"C@!!+I!MHIFEGCF!FH!

&>>GIDdC!REHJO!HP!FLD!)/16!FLGF!TGIFDB!FH!>DMHKD!KHED!OHN"F"MGNN?!HE"DIFDB!GIB!NDCC!

DK>EH"NDB!"I!CDMFGE"GI!OHNDK"MC6!FLD!52&%,dC!GFF"FJBDC!FHTGEB!+CEGDN!TDED!CO"E"FJGN@!!

h"HI"CK6!PHE!2DTC!FLEHJRLHJF!&NRDE"G!GIB!)EGIMD6!CDDKDB!FH!>D!REHJIBDB!KHED!"I!

CDIF"KDIF!FLGI!"BDHNHR?@!!+F!TGC!KJML!B"PPDEDIF!"I!MLGEGMFDE!PEHK!FLD!OHN"F"MGN6!

&N"?GL_MDIFDEDB!h"HI"CK!FLGF!CJ>CDQJDIFN?!>DMGKD!RDIDEGNN?!GMMDOFDB@!!#L"C!

B"CF"IMF"HI!MHKDC!FH!N"RLF!FLEHJRL!ODECHIGN!"IFDES"DTC!GIB!GC!G!EDCJNF!HP!FLD!C"KOND!

PGMF!FLGF!BDKHREGOL"M!CFJB"DC!CLHT!FLGF!KHCF!2DT"CL!&NRDE"GI!DK"REGIFC!NDPF!PHE!

)EGIMD!EGFLDE!FLGI!+CEGDN!"I!78<7;<=@!!+I!G!78fX!DGEN?!GEF"MND6!L"CFHE"GI!A"MLGDN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X98!3@!'G>"6!j1HC!PEnEDC!GJ!MHJDE!BJ!BEGKD!GNRoE"DI6k!0BC2@,-6!ÅXW6!2JID!78986!OGRD!=f@!
X<W!+>"B@!



! 7Xm!

/GCV"DE!TGC!OGEF"MJNGEN?!ME"F"MGN!HP!&NRDE"GI!2DTC!PHE!GMF"IR!CH!B"CFGIF!PEHK!

h"HI"CK@X<7!!`DIgGK"I!,FHEG!LGC!GERJDB!FLGF!G!CODM"P"M!j2DT"CL_&NRDE"GIk!CDIC">"N"F?!

HIN?!DKDERDB!"I!)EGIMD!!5+-2)FLD!,"\_*G?!3GE@!!#LD!CJ>CDQJDIF!PHMJC!HI!+CEGDN6!LD!

CJRRDCFDB6!jPJIMF"HIDB!GC!G!CJ>CF"FJFD6!G!TG?!FH!PHERDF!vTLGF!LGB!LGOODIDB!"I!

&NRDE"Gw@kX<=!!!

+I!FLD!BDMGBD!OEDMDB"IR!FLD!,"\!*G?!3GE6!FLD!KGgHE"F?!HP!2DTC!"I!&NRDE"G!

EDKG"IDB!OJ>N"MN?!C"NDIF!G>HJF!FLD!CFE"PD!"I!FLD!A"BBND!%GCF!HSDE!FLD!,JDZ!5GIGN@!

#LD?!TDED!MHIMDEIDB!FLGF!FLD!,JDZ!TGE!THJNB!B"CEJOF!FLD"E!EDNGF"HICL"O!T"FL!

AJCN"KC!"I!FLD!GEDG6!GIB!MNDGEN?!FLD?!B"B!IHF!TGIF!&NRDE"GI!AJCN"KC!FH!MHIPJCD!

j+CEGDN"FDCk!GIB!j+CEGDN"C@k!X<X!!#HBB!,LDOGEB6!"I!L"C!MLGOFDE!MGNNDB!j'DOGFE"GF"HI!

'GFLDE!FLGI!&N"?GLk!TEHFD!FLGF!FLD!KGCC"SD!2DT"CL!EDOGFE"GF"HI!FH!)EGIMD!>DFTDDI!

78<W!GIB!78<=!TGC!jCFE"V"IRk!GC!"F!jEDKG"IC!FLD!HIN?!D\GKOND!HP!FLD!PN"RLF!HP!G!REHJO!

HP!2DTC!TLDED!KHCF!B"B!IHF!RH!FH!FLD!CDNP_OEHMNG"KDB!LHKDNGIB!HP!GNN!2DTC!vC"IMD!FLD!

D\"CFDIMD!HP!FLD!CFGFD!HP!+CEGDNw@kX<:!!'GEDN?!B"B!&NRDE"GI!2DTC!CDD!FLD"E!C"FJGF"HI!GC!G!

MLH"MD!>DFTDDI!)EGIMD!GIB!+CEGDN@!!+I!789WC!&NRDE"G6!"F!"C!GOOGEDIF!FLGF!GNFLHJRL!

2DTC!KG"IFG"IDB!G!FGM"F!CJOOHEF!PHE!+CEGDN6!DSDI!CDNP_OEHMNG"KDB!h"HI"CFC!LGB!IH!

ONGIC!FH!"KK"REGFD@!!+CEGDN!TGC!PGE!PEHK!G!jLHKDNGIBk!FH!FLDK@!!#LD!LHKDNGIB!PHE!

)EDIML!GIB!&NRDE"GI!2DTC!GN"VD!TGC!IHID!HFLDE!FLGI!)EGIMD@!!#LD"E!)EDIML!

M"F"ZDICL"O!EHHFDB!FLDK!"I!)EGIMD6!REGIF"IR!FLDK!>DIDP"FC!CJML!GC!LDGNFL!MGED!GIB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X<7!A"MLGDN!A@!/GCV"DE6!j#LD!%SHNJF"HI!HP!h"HI"CF!&MF"S"F?!"I!FLD!2DT"CL!MHKKJI"F"DC!HP!AHEHMMH6!
#JI"C"G6!GIB!&NRDE"G6!7f8m_78:mk!"I!.+8A'-%)'()y'*('%6)!IH@!f6!&JFJKI!78fX@!
X<=!`DIgGK"I!,FHEG6!j/dGEE"SoD!BDC!2J"PC!Bd&NRoE"D!DI!)EGIMD6k!"I!S-22-)AB-K'"F)+-22-)AB!%'"P)O'/2!+'*(%)
c8'9-%)-():2!(@-)!8K)g4g-)-+)gg-)%'N@"-%@!%B6!5HNDFFD!h?FI"MV"@!yB"F"HIC!BD!NdoMNGF6!=W7W@!!
X<X!j4ID!*oMNGEGF"HI!BJ!5HK"Fo!gJ"P!GNRoE"DI!BdoFJBDC!CHM"GNDC6k!4(5*26!+'*()78'9-F)(*=)e[6!1HSDK>DE!
789<6!OGRD@!7@!
X<:!,LDOGEB6!4(9-(+'*()*5)Q-@*"*('R!+'*(F!O@!7f7!



! 7Xf!

EDF"EDKDIF@!!`JF!FLD"E!MHIIDMF"HI!FH!)EGIMD6!GIB!)EDIML!&NRDE"G6!D\MDDBDB!FLDCD!

OEGMF"MGN!MHIMDEIC@!!(ID!DCCG?"CF!D\ONG"IDB6!!

! 2JCF!N"VD!AJCN"KC6!FLD!2DTC!HP!&NRDE"G!MHIC"BDE!FL"C!NGIB!FH!>D!FLD"ECcLDED6!
TLDED!FLD?!LGSD!N"SDB!PHE!RDIDEGF"HIC6!TLDED!FLD"E!EDNGF"SDC!GED!>JE"DBi!#LD!
"BDG!HP!G!BDOGEFJED!"C!"IMHIMD"SG>ND!FH!FLDK@!!&IB!FL"C!GIMDCFEGN!GFFGMLKDIF!
D\ONG"IC!FLD!SDE?!CKGNN!IJK>DE!HP!BDOGEFJEDC!PHE!+CEGDN6!"I!CO"FD!HP!G!SDE?!
CFEHIR!h"HI"CF!CDIF"KDIF!"I!GNN!CDRKDIFC!HP!FLD!2DT"CL_&NRDE"GI!OHOJNGF"HI@X<9!

!
`DMGJCD!FLD?!N"SDB!"I!&NRDE"G6!GIB!IHF!)EGIMD6!"F!TGC!>DMHK"IR!MEJM"GN!PHE!&NRDE"GI!

2DTC!FH!DKOLGC"ZD!FLD"E!GNNDR"GIMD!FH!)EGIMD6!GIB!FH!BHTIONG?!FLD!"BDG!FLGF!

"KK"REGF"HI!FH!+CEGDN!TGC!G!OHCC">"N"F?@!!#L"C!TGC!FLD!MGCD!DCODM"GNN?!GC!FLD!F"DC!

>DFTDDI!&NRDE"G!GIB!)EGIMD!>DRGI!FH!NHHCDI6!GC!,LDOGEB!GERJDB@!X<<!!

&NFLHJRL!FLDED!TDED!KGI?!CLGBDC!HP!OHN"F"MGN!h"HI"CK6!+CEGDN!EDKG"IDB!G!

CO"E"FJGN!ONGMD!HP!EDBDKOF"HI6!G!BEDGKNGIB6!PHE!KHCF@!!h"HI"CK!TGC!G!TG?!FH!EDBDDK!

2DTC!CO"E"FJGNN?6!>JF!IHF!IDMDCCGE"N?!G!ONGMD!FH!"KK"REGFD!FH@!!+CEGDN!C?K>HN"MGNN?!

PJIMF"HIDB!D"FLDE!GC!G!IDT!CDMJNGE!LGSDI!HE!GC!G!>">N"MGN!NGIB!TLDED!FEGB"F"HI!

EDN"R"HI!MHJNB!FLE"SD@!!,GJN!/DT"I6!G!)EDIML!CMLHNGE6!TGC!D\M"FDB!>?!FLD!OHCC">"N"F?!

+CEGDN!HPPDEDB!PHE!G!2DT"CL!MJNFJED!FLGF!B"BIdF!EDQJ"ED!EDN"R"HJC!MHIS"MF"HI@!!$D!

BDCME">DB!+CEGDN!GC!FLD!ODEPDMF!KHBDN!HP!G!IDT!V"IB!HP!2JBG"CK6!TL"ML!D\"CFDB!

EDRGEBNDCC!HP!ODECHIGN!>DN"DP6!T"FLHJF!FLD!E"RHE!HP!EG>>"I"M!"KOE"KGFJE@!!$D!FLHJRLF!

FLGF!+CEGDN!MHJNB!EDBDP"ID!TLGF!"F!KDGIF!FH!>D!2DT"CL@X<m!!0EGIB!'G>>"!^GONGI!CGT!G!

B"PPDEDIF!V"IB!HP!LHOD!PHE!)EDIML!2DTC!"I!+CEGDN@!!(I!FLD!2DT"CL!CFGFDdC!FDIFL!

GII"SDECGE?6!LD!KGESDNDB!GF!FLD!K"EGMND!HP!FLD!>">N"MGN!OEHK"CD!FLGF!LGB!IHT!MHKD!

FEJD@!!$"C!BDDODCF!LHOD!FLGF!BG?!"I!789f!TGC!FLGF!FLD!,FGFD!HP!+CEGDN!THJNB!"ICO"ED!G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X<9!'@#@6!j/DFFED!Bd&NRoE"D6k!0BC2@,-)(*=)ke6!)D>EJGE?!78<W6!OO@!79;786!OGRD!7f@!
X<<!,LDOGEB6!4(9-(+'*()*5)Q-@*"*('R!+'*(F!O@!7f7!
X<m!j+CEGxN!DF!NG!B"GCOHEGk!,GJN!/DT"I6!=9!AG?!789m@!)EHK!FLD!5HNNHQJD!BDC!+IFDNNDMFJDNC!2J"PC!BD!
)EGIMD6!OO@!==;XX@!



! 7X8!

IDT!EDN"R"HJC!EDIG"CCGIMD!GKHIR!)EDIML!2DTC@X<f!!3"FL!GNN!HP!FLD!MLGHC!GIB!

JIMDEFG"IF?!"I!&NRDE"G6!+CEGDN!TGC!G!>DGMHI!HP!"ICO"EGF"HI6!>JF!"F!TGCIdF!IDMDCCGE?!FH!

NDGSD!)EGIMD!FH!OGEFGVD!"I!FLD!OC?MLHNHR"MGN!MGFLGEC"C!GIB!EDRDIDEGF"SD!OHCC">"N"F"DC!

"F!LGB!FH!HPPDE@!!

&C!FLD!&NRDE"GI!3GE!REDT!"IMEDGC"IRN?!S"HNDIF6!FLD!2DT"CL!&RDIM?!PHE!+CEGDN!

>DRGI!"FC!LD"RLFDIDB!MGKOG"RI!FH!T"I!FLD!GNNDR"GIMD!HP!&NRDE"GI!2DTC@!!%CFG>N"CLDB!

>?!FLD!3HENB!h"HI"CF!MHIPDEDIMD!"I!78=86!FLD!2DT"CL!&RDIM?dC!OJEOHCD6!GMMHEB"IR!FH!

"FC!MJEEDIF!TD>!C"FD6!LGC!GNTG?C!>DDI!FH!jEDCMJD!2DTC!GF!E"CVk!GIB!FH!jEDCDFFNDk!FLDK!

"I!+CEGDN@X<8!!+I!789<6!FLD!2DT"CL!&RDIM?!>DRGI!COHICHE"IR!DBJMGF"HIGN!OEHREGKC!

G>HJF!+CEGDN!"I!&NRDE"G6!TL"ML!"IFEHBJMDB!+CEGDN!GC!GI!HOF"HI!PHE!DK"REGF"HI@!!#LD!

&RDIM?dC!"I"F"GF"SD!"KON"M"FN?!GMVIHTNDBRDB!FLGF!&NRDE"G!TGC!>DMHK"IR!G!ONGMD!

TLDED!2DTC!TDED!GF!E"CV@!

2GMQJDC!/GZGEJC!LGB!GCCDEFDB!>DPHED!FLD!3HENB!2DT"CL!5HIREDCC!"I!DGEN?!

7899!FLGF!h"HI"CK!TGC!G!OE"SGFD!HE!CO"E"FJGN!"CCJD6!IHF!G!OEGMF"MGN!HID@!!#LD!PJIBC!

EG"CDB!>?!FLD!3HENB!2DT"CL!5HIREDCC6!LD!GERJDB6!CLHJNB!IHF!>D!GNNHMGFDB!FH!FLD!MHCFC!

HP!>E"IR"IR!1HEFL!&PE"MGI!2DTC!FH!+CEGDN6!>JF!FLD!KHID?!CLHJNB!>D!CODIF!FH!DBJMGFD!

FLDK@!!$D!CG"B6!j+!>DN"DSD!FLGF!GN"?GL!"C!GC!KJML!G!OC?MLHNHR"MGN!OEH>NDK!GC!G!P"IGN!

CHNJF"HI!a%'@b!PHE!FLD!"IB"S"BJGN!2DT@kXmW!!$D!FLDI!GEF"MJNGFDB!G!KHED!OEGRKGF"M!

GOOEHGML.!jUHJIR!2DTC!LGSD!IH!PDDN"IR!PHE!GN"?GL6!>JF!GCVDB!JC!FLGF!FLD!KHID?!CODIF!

HI!"F!CLHJNB!>D!JCDB!PHE!FLD!ED"IFDREGF"HI!"IFH!1HEFL!&PE"MG!HP!FLHCD!TLH!T"CL!FH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X<f!'G>>"!2GMH>!^GONGI6!j*D!NG!EDCJEEDMF"HI!BD!Nd%FGF!Bd+CEGxN!r!NG!EDIG"CCGIMD!BD!IHC!MHKKJIGJFoC@k!
,ODDML!HI!7m!&OE"N!789f6!GF!FLD!,?IGRHRJD!HP!5GEODIFEGC@!
X<8!LFFO.uuTTT@gGP"@HER@"Nu2DT"CL&RDIM?u%IRN"CLu&>HJFu$"CFHE?!EDFE"DSDB!&OE"N!XW6!=W7=@!
XmW!&89u:!A"IJFDC@!ADDF"IR!HP!FLD!325!%\DMJF"SD!5HKK"FFDD!Ñ!FLD!3GCL"IRFHI!$HFDN!"I!/HIBHI@!
2GIJGE?!=7!;!=:6!7899@!-O@!:7!_97@!



! 7:W!

EDKG"I@!!(JE!FGCV!FLDEDPHED!"C!FH!KGVD!FLDK!JIBDECFGIB!FLD!"KOHEFGIMD!HP!>D"IR!G!

2DT@kXm7!!+I!FL"C!TG?6!/GZGEJC!MHJNB!LDNO!?HJIRDE!2DTC!NDGEI!G>HJF!FLD"E!EDN"R"HI!

T"FLHJF!EDB"EDMF"IR!FLDK!FH!+CEGDN@!!+I!GBB"F"HI6!FL"C!TGC!G!CHNJF"HI!FLGF!EDMHIM"ND!

FLD"E!SHMGN!GBLDEDIMD!FH!FLD!)EDIML!IGF"HI!GIB!FLD"E!OE"BD!"I!>D"IR!2DT"CL!T"FLHJF!

"KON?"IR!FLGF!?HJIR!2DTC!LGB!FH!NDGSD!&NRDE"G!PHE!+CEGDN@!!$D!IDDBDB!FH!EDK"IB!L"C!

N"CFDIDECcGN>D"F!CJ>FN?cFLGF!FLD!IHF"HI!HP!GN"?GLcFH!GCMDIB6!"I!$D>EDTcT"FL"I!

GI!JICFG>ND!MHNHI?!TGC!KHED!MHKOND\!FLGI!"F!TGC!PHE!CHKDHID!TLH!TGC!CDMJED!T"FL!

FLD"E!IGF"HIGN"F?@!!!

j-C?MLHNHR"MGN!GN"?GLk!"C!G!OLEGCD!FLGF!MGOFJEDB!FL"C!OGEGBH\cLHT!FH!>D!

2DT"CL!>JF!CF"NN!N"SD!"I!FLD!B"GCOHEGe!LHT!FH!CJOOHEF!+CEGDN!PEHK!G!CGPD!B"CFGIMD@!!

1HIDFLDNDCC6!2DT"CL!&RDIM?!DISH?C!CFG?DB!PHMJCDB!HI!&NRDE"G@!!#LD"E!BJF"DC!

D\MDDBDB!FLD"E!CFGFDB!OJEOHCD6!TL"ML!TGC!DBJMGF"IR!&NRDE"GI!2DTC!G>HJF!+CEGDNdC!

MJNFJED6!RDHREGOL?6!GIB!PJFJED!ONGIC@Xm=!!#LD!2DT"CL!&RDIM?!"I!&NRDE"G!GMFJGNN?!

HODEGFDB!!%)'5)'+)#!%)!)@*(%8"!+-@!!)EDIML!HPP"M"GNC!"I!&NRDE"G!REGIFDB!FLDCD!+CEGDN"C!

CODM"GN!FTH_?DGE!M"S"N!CDESGIF!S"CGC6!GNNHT"IR!FLDK!FH!>DIDP"F!PEHK!FLD!CGKD!ODEVC!

DIgH?DB!>?!M"F"ZDIC!TLH!LDNB!)EDIML!RHSDEIKDIFGN!gH>C@XmX!!#LD"E!PJIMF"HI!TGC!FH!

GNNHT!FLD!+CEGDN"C!FH!R"SD!NDMFJEDC6!FDGML!$D>EDT6!GIB!jC"KON?!S"C"F!FLD!2DT"CL_

&NRDE"GI!MHKKJI"F"DC@kXm:!!(FLDE!CHJEMDC!MNG"K!FLGF!FLDCD!CGKD!DK"CCGE"DCd!OE"KGE?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xm7!+>"B@!!
Xm=!&C!CFGFDB!MNDGEN?!"I!)EDIML_NGIRJGRD!OGKOLNDFC6!TL"ML!TDED!T"BDN?!B"CFE">JFDB!FH!2DTC!GMEHCC!
&NRDE"G@!#LD?!GED!MJEEDIFN?!PHJIB!"I!&1!)`/@!
XmX!+I!2GIJGE?!78996!G!EDOEDCDIFGF"SD!HP!FLD!2DT"CL!&RDIM?!HP!&NR"DEC!TEHFD!FH!FLD!0HSDEIHE_0DIDEGN!
FH!GCV!FLGF!FLD!+CEGDN"C!MHK"IR!FLEHJRL!&NRDE"G!>D!D\MJCDB!PEHK!FLD!JCJGN!S"CG!OEHMDCC6!>DMGJCD!CH!
KGI?!HP!FLDK!TDED!EHJF"IDN?!OGCC"IR!FLEHJRL@!a/DFFDE!"I!&1!)`/6!788=W7m=6!Åf6!P"ECF!BHCC"DE@b!
Xm:!4I'A@!q!OHJE!BHIIDE!BDC!MHIPoEDIMDC6!DICD"RIDE!NG!NGIRJD!Lo>EG�QJD!HJ!PHEKDE!BDC!OEHPDCCDJEC!
BdLo>EDJ!KHBDEID6!C"KONDKDIF!S"C"FDE!NDC!5HKKJIGJFoC!+CEGoN"FDC!&NRoE"DIIDC@!s!



! 7:7!

FGCV!TGC!FH!HSDECDD!2DT"CL!DK"REGF"HI!FH!+CEGDN6!DSDI!FLHJRL!FLD?!IDRNDMFDB!FH!CFGFD!

GC!KJML!FH!FLD!)EDIML!RHSDEIKDIF@Xm9!

(I!AG?!=96!789m6!FLD!K"I"CFDE!HP!)HED"RI!&PPG"EC!D\ONG"IDB.!j+!CDD!IH!

H>gDMF"HI!FH!R"S"IR!vFLDCD!KDIw!G!CDK"_HPP"M"GN!MLGEGMFDE6!GC!NHIR!GC!FLDCD!M"S"N!

CDESGIFC!EDMHIM"ND!FLDKCDNSDC!T"FL!TLGFDSDE!OHN"F"MC!FLGF!?HJ!MLHHCD!FH!GBHOF!T"FL!

EDRGEB!FH!2DT"CL!DK"REGF"HI@kXm<!!&C!FLD!&NRDE"GI!3GE!OEHREDCCDB6!+CEGDN"C!>DMGKD!

B"CCGF"CP"DB!T"FL!JIHPP"M"GN!EDOEDCDIFGF"HI!"I!&NRDE"G6!BDCO"FD!FLD"E!DILGIMDB!

OE"S"NDRDC@!!#LD!+CEGDN"!RHSDEIKDIF!EDQJDCFDB!GI!HPP"M"GN!MHICJNGFD@!!&NFLHJRL!LD!

IDSDE!GMVIHTNDBRDB!FLD!PGMF!FLGF!FLD!2DT"CL!&RDIM?!LGB!OE"S"NDRDB!GMMDCC!FH!G!S"CG6!

FLD!K"I"CFDE!gJCF"P"DB!L"C!BDI"GN!HP!GI!+CEGDN"!MHICJNGFD!PHE!FTH!"IFDEDCF"IR!EDGCHIC@!!

)"ECF6!LD!CGT!G!MHIPN"MF!"I!FLD!EHND!HP!G!MHICJNGFD6!TL"ML!TGC!FH!OEHFDMF!M"F"ZDIC!N"S"IR!

"I!G!PHED"RI!MHJIFE?.!!

v#wH!K?!VIHTNDBRD!FLDED!GED!IHF!MJEEDIFN?!GI?!+CEGDN"!M"F"ZDIC!"I!&NRDE"G6!>JF!
FLDED!GED!)EDIML!M"F"ZDIC!HP!FLD!{+CEGDN"FDd!EDN"R"HI@!!&I!+CEGDN"!MHICJNGFD!>J"NF!
"I!&NR"DEC!THJNB!LGSD!FLD!FDIBDIM?!FH!COEDGB!"FC!OEHFDMF"HI!HSDE!GNN!HP!FLD!
2DTC!HP!&NRDE"G@!!#L"C!THJNB!IHF!MHIPHEK!FH!FLD!MJEEDIF!MHICHNGFHE?!
EDRJNGF"HIC!HP!)EDIML!CHSDED"RIF?!"I!1HEFL!&PE"MG@!Xmm!!
!

#LD!K"I"CFDE!FHDB!FLD!52&%,!OGEF?!N"ID!"I!L"C!GCCDCCKDIF!FLGF!2DTC!B"B!IHF!MHICF"FJFD!

GI!DIF"F?!CDOGEGFD!PEHK!HFLDE!)EDIML!ODHOND!"I!&NRDE"G@!#LD!K"I"CFDE6!"I!L"C!EDPJCGN6!

BDN"IDGFDB!>DFTDDI!+CEGDN"C!GIB!+CEGDN"FDC6!GIB!PDGEDB!FLD!PHEKDEdC!G>"N"F?!FH!G>CHE>!

FLD!NGFFDE@!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xm9!A"MLGDN!/GCV"DE6!PHE!"ICFGIMD6!CFGFDC!FLGF!$GCCGI!TGC!LDGB!HP!FLD!DK"REGF"HI!GRDIM?@!!`DFTDDI!1HS!
789<!GIB!1HS!789m6!76W8=!2DTC!NDPF!PHE!+CEGDN@!aA"MLGDN!/GCV"DE6!J*2+,)C52'@!()7-#2$)'()+,-)S#-(+'-+,)
L-(+82$6!OGRD!X79_7<@!b!
Xm<!/DFFDE!"I!&1!)`/6!788=W7m=6!Åf6!P"ECF!BHCC"DE@!
Xmm!/DFFDE!"I!&1!)`/6!788=W7m=6!Åf6!P"ECF!BHCC"DE@!



! 7:=!

#LD!K"I"CFDE!RGSD!HID!KHED!B"ONHKGF"M!EDGCHI!PHE!L"C!BDM"C"HI@!!0EGIF"IR!G!

MHICJNGFD!FH!HID!?HJIR!RHSDEIKDIF6!LD!PDGEDB6!MHJNB!"ICO"ED!HFLDE!NDCC!PE"DIBN?!HIDC!

FH!GCV!PHE!FLD!CGKD!FEDGFKDIF@!!+I!FLD!K"I"CFDEdC!THEBC6!jv+wF!THJNB!KHCF!N"VDN?!>D!

"KOHCC">ND!FH!EDPJCD!&EG>!CFGFDC6!CJML!GC!AHEHMMH6!#JI"C"G6!HE!DSDI!/">?G6!FLD!CGKD!

OE"S"NDRD!FLGF!TD!THJNB!LGSD!R"SDI!FH!+CEGDN@kXmf!!!%SDI!FLHJRL!FLD!K"I"CFDE!TGC!

FE?"IR!FH!>D!PG"E6!L"C!CFGFDKDIF!IHIDFLDNDCC!EDSDGNDB!G!OEDgJB"MD!GIB!G!OEDPDEDIMD@!!

&BK"FF"IR!FLGF!GBB"IR!MHICJNGFDC!"I!&NRDE"G!PHE!IDTN?!"IBDODIBDIF!&EG>!CFGFDC!

THJNB!>D!OEH>NDKGF"M6!"P!IHF!BGIRDEHJC6!PHE!)EDIML!CHSDED"RIF?6!FLD!K"I"CFDE!TGC!

B"SJNR"IR!L"C!GMMDOFGIMD!HP!FLD!IDT!BJGN"CF"M!THENBS"DT@!!#L"C!T"BDN?!GMMDOFDB!NHR"M!

B"S"BDB!3DCFDEI!"KODE"GN!OHTDECc!(A!+CEGDNcPEHK!FLD!&EG>!THENB6!"I!FL"C!MGCD!

KDGI"IR!IDTN?!BDMHNHI"ZDB!1HEFL!&PE"MGI!IGF"HIC@!!+F!GNCH!"KON"DB!FLGF!FLD!j&EG>Ck!

TDED!FEHJ>ND!PHE!FLD!3DCF@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xmf!">"B@!



! 7:X!

2'8/#(%*/!:18'#.%!+/#*(1!!

(I!)D>EJGE?!7m6!789f6!FTH!2DT"CL!&RDIM?!EDOEDCDIFGF"SDCc2GMH>!$GCCGI!

GIB!L"C!OGEFIDE!'GOLGxN!`DI!0JDEEGcTDED!V"BIGOODB!GIB!FGVDI!FH!GI!JIVIHTI!

NHMGF"HI@!!AHIFLC!NGFDE6!FLD?!TDED!PHJIB!BDGB@!!,HJEMDC!B"CGREDD!HI!FLD!

M"EMJKCFGIMDC!HP!FLD"E!G>BJMF"HI6!TL"ML!LGB!>DDI!"ISDCF"RGFDB!>?!CDSDEGN!B"PPDEDIF!

2DT"CL!GRDIM"DC@Xm8!!AHCF!CHJEMDC!MNG"K!FLGF!FLD!KDI!LGB!>DDI!"I!G!FG\"!HI!FLD"E!TG?!

FH!&PPNHJ6!TLDED!2DTCd!N"S"IR!MHIB"F"HIC!LGB!MHKONDFDN?!BDFDE"HEGFDB@!!&MMHEB"IR!FH!

FLDCD!CHJEMDC6!FLD?!TDED!ONGII"IR!FH!RGFLDE!G!REHJO!HP!EDPJRDDC!FH!CDIB!FH!+CEGDN@XfW!!!

(FLDE!CHJEMDC!MNG"K!FLGF!FLD?!TDED!HI!FLD"E!TG?!FH!#"GEDF6!GIB!>DPHED!RDFF"IR!"IFH!

FLD!FG\"6!FLD?!RGSD!FLD"E!+CEGDN"!OGCCOHEFC!FH!FLD!OHN"MD!MHKK"CC"HIDE!PHE!CGPDF?@!!#LD!

PHNNHT"IR!BG?6!FLD!MGE!TGC!PHJIB!>JEIDB!GIB!FLD!KDI!TDED!K"CC"IR@!!#TH!AHCCGB!

GRDIFC!MNG"KDB!FLGF!FLD!KDI!TDED!G>BJMFDB!GIB!KJEBDEDB!DSDI!>DPHED!FLD!MG>!TGC!

CDF!HI!P"ED@Xf7!!!(FLDE!CHJEMDC!MNG"K!FLGF!)/1!CHNB"DEC!LGB!V"BIGOODB!FLD!GRDIFC!GIB!

LDNB!FLDK!LHCFGRD!PHE!FLEDD!KHIFLC@!&MMHEB"IR!FH!FL"C!FLDHE?6!FLD!GRDIFC!TDED!V"NNDB!

"I!&OE"N!789f6!>JF!FLD!V"NNDEC!MHIMDGNDB!FLD!KJEBDEC!PHE!CDSDEGN!KHIFLC6!MNG"K"IR!

FLGF!FLD?!TDED!>D"IR!LDNB!GC!LHCFGRDC@Xf=!!!!

+I!1DT!UHEV6!AGJE"MD!-DENZTD"R!aTLH!EDOEDCDIFDB!FLD!3HENB!2DT"CL!

5HIREDCCb!B"CMJCCDB!FLD!V"BIGOO"IR!T"FL!&>BDN!^GBDE!5LGIBDEN"6!GI!)/1!

EDOEDCDIFGF"SD!TLH!TGC!"I!FHTI!PHE!FLD!4I"FDB!1GF"HIC!CJKK"F!HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xm8!#LD!3HENB!2DT"CL!5HIREDCC!TGC!OGEF!HP!G!/GZGEJC!u!1GE>HI"!"ISDCF"RGF"HI@!&!KGI!PEHK!`IG"!`E"FL!
B"B!L"C!HTI!PHNNHT_JO!"I!78<=6!GC!CDDI!"I!FLD!/G>DN!^GFZ!OGODEC!PEHK!1DT!UHEV6!GIB!FLD!AHCCGB!GIB!
2DT"CL!&RDIM?!"ISDCF"RGFDB!HI!FLD"E!HTI@!!!
XfWA"MLGDN!/GCV"DE6!J*2+,)C52'@!()7-#%)'()+,-)S#-(+'-+,)L-(+82$F)OGRD)X=:;9@!
Xf7!+>"B@!
Xf=!$@!,MLGMLFDE6!j*DJ\!,LN"ML"K!BD!Nd&RDIMD!2J"SD!&CCGCC"IoCk!"I!0!)S2'I8(-).'*('%+-)A-):2!(@-6!OGRD!X@!
&+4!/GZGEJC!*HCC"DE!+@!!



! 7::!

BDMHNHI"ZGF"HI@XfX!!5LGIBDEN"!EDGCCJEDB!FLD!2DT"CL!MHKKJI"F?!"I!2JID!FLGF!FLD!FTH!

KDI!TDED!CF"NN!GN"SD6!GIB!FLGF!FLD?!THJNB!IHF!>D!LGEKDB!GC!G!jC"RI!HP!PE"DIBCL"O@kXf:!!

-DENZTD"R!TGC!CVDOF"MGN6!GIB!GPFDE!PJEFLDE!"IQJ"E?6!!B"CMHSDEDB!"I!NGFD!2JID!FLGF!FLD?!

TDED!"IBDDB!BDGB@!!5LGIBDEN"!BDI"DB!FLD!GMMJCGF"HI@!#LD!)/1!MHIF"IJDB!FH!EDGCCJED!

FLD!2DT"CL!MHKKJI"F?!FLGF!FLD!KDI!TDED!GN"SD!FLEHJRLHJF!FLD!CJKKDE!KHIFLC@!!+F!

TGC!IHF!JIF"N!K"B_&JRJCFcC"\!KHIFLC!GPFDE!FLD"E!MGOFJED!GIB!PHJE!KHIFLC!GPFDE!

FLD"E!KJEBDEcFLGF!FLD!FEJFL!TGC!EDSDGNDB6!GIB!FLD"E!PGK"N"DC!MHJNB!>DR"I!FH!KHJEI@!!

&I!)/1!EDOEDCDIFGF"SD!CFGFDB!FLGF!FLD!FTH!KDI!TDED!V"NNDB!jG>HJF!PHJE!HE!C"\!TDDVC!

GRH@k!!#LD!IGFJED!HP!FLD"E!KJEBDE!EDKG"IDB!LGZ?@!!5LGIBDEN"!NGFDE!MNG"KDB!FLGF!

:2-(@,!ONGIDC!>HK>DB!FLD!MHISH?!FLGF!TGC!FEGICOHEF"IR!FLD!LHCFGRDC6!EDCJNF"IR!"I!

FLD"E!BDGFL@Xf9!

$"CFHE"GIC!GIB!gHJEIGN"CFC6!"IMNJB"IR!/GZGEJC!L"KCDNP6!LGSD!FDIBDB!FH!NJKO!

FHRDFLDE!FLD!>EJFGN!GCCGCC"IGF"HIC!HP!FLD!+CEGDN"!2DT"CL!&RDIM?!EDOEDCDIFGF"SDC!T"FL!

HFLDE!)/1!S"HNDIMD!GRG"ICF!&NRDE"GI!2DTC@Xf<!!$HTDSDE6!GC!FLD!G>HSD!MHISDECGF"HI!

T"FL!5LGIBDEN"!CLHTC6!+CEGDN"C!"I!&NRDE"G!BEDT!KHED!IDRGF"SD!CMEJF"I?!PEHK!FLD!

IGF"HIGN"CFC!FLGI!B"B!&NRDE"GI_2DT"CL!"IB"S"BJGNC@!!/GZGEJC!TGC!MHIS"IMDB!FLGF!

$GCCGI!GIB!`DI!0JDEEG!TDED!FGVDI!C"KON?!j>DMGJCD!FLD?!TDED!%JEHODGIC@kXfm!!#L"C!

EDGCHI"IR!CDDKC!MHISHNJFDB!"I!EDFEHCODMF@!!&C!+CEGDN"C6!FLD!FTH!KDI!TDED!ID"FLDE!

)EDIML!M"F"ZDIC!IHE!%JEHODGIC@!!$HTDSDE6!"I!FLD!IDT!MHIFD\F!FLGF!O"FFDB!FLD!j3DCFk!

GRG"ICF!j&EG>C6k!FLD!FTH!KDI!CFHHB!HJF!GC!DIDK"DC!HP!&NRDE"GI!IGF"HIGN"CKcIHF!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XfX!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"G@k!!
Xf:!$@!,MLGMLFDE6!j*DJ\!,LN"ML"K!BD!Nd&RDIMD!2J"SD!&CCGCC"IoCk!"I!0!)S2'I8(-).'*('%+-)A-):2!(@-6!OGRD!X@!
&+4!/GZGEJC!*HCC"DE!+@!!
Xf9!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!OGRD!<@!
Xf<!/GCV"DE!BDP"I"FDN?!BHDC!FL"C6!GC!BHDC!,FHEG6!TLDI!FLD?!FGNV!G>HJF!G!BDFDE"HEGF"HI!HP!FLD!EDNGF"HICL"O!
>DFTDDI!FLD!)/1!GIB!FLD!2DTC@!!
Xfm!5HISDECGF"HI!T"FL!/GZGEJC6!2JN?!=WWf@!



! 7:9!

HIN?!>DMGJCD!FLD?!TDED!2DT"CL6!>JF!>DMGJCD!FLD?!TDED!+CEGDN"@!!#LD!)/1!V"BIGOODEC!

KG?!LGSD!VIHTI!G>HJF!FLD!2DT"CL!&RDIM?dC!CODM"GN!GEEGIRDKDIF!T"FL!)EGIMD.!FLGF6!

PEHK!FLD"E!ODECODMF"SD6!FLD!&RDIM?!MHJNB!CDESD!GC!GI!JITDNMHKD!QJGC"_+CEGDN"!

MHICJNGFD@!!UDGEC!NGFDE!"I!1DT!UHEV6!5LGIBDEN"cIHT!GI!)/1!DISH?!FH!FLD!4I"FDB!

1GF"HICcGBK"FFDB!FLGF!FLD!)/1!TGC!LHCF"ND!FH!FLD!2DT"CL!&RDIM?!PHE!OJCL"IR!

&NRDE"GI!2DTC!FHTGEB!+CEGDN@!!$D!CFGFDB!FLGF!+CEGDNdC!OHC"F"HI!TGC!IDMDCCGE"N?!

"IPNJDIMDB!>?!FLD!PGMF!FLGF!"F!EDMD"SDB!K"N"FGE?!G"B!PEHK!)EGIMD@!!`JF6!LD!MNG"KDB6!FLD!

+CEGDN"!RHSDEIKDIF!LGB!RHID!FHH!PGE!"I!"FC!GNN"GIMD@Xff!!+CEGDN"C!GOODGEDB!FH!>D!KHED!

CJOOHEF"SD!HP!FLD!)EDIML!DKO"ED!FLGI!)EDIML_2DT"CL!M"F"ZDIC!"I!&NRDE"G@!5LGIBDEN"!

FHNB!L"C!&KDE"MGI!"IFDENHMJFHEC!FLGF!KHCF!&NRDE"GI!2DTC!aJIN"VD!+CEGDN"Cb!TDED!jHI!

FLD!PDIMDk!G>HJF!FLD"E!GNNDR"GIMDC@Xf8!!$D!DNG>HEGFDB.!j3"FL!EDRGEB!FH!FLD!&NRDE"GI!

2DTC6!TD!MHIC"BDE!FLGF!FLD?!MHICF"FJFD!G!MGFDRHE?!MHKONDFDN?!B"CF"IMF!PEHK!FLD!

%JEHODGI!DNDKDIF@kX8W!!&NRDE"GI!AJCN"KC6!GMMHEB"IR!FH!5LGIBDEN"6!>DN"DSDB!FLGF!FLD!

&RDIM?!TGC!MHIBJMF"IR!G!S"RHEHJC!MGKOG"RI!FH!"IBJMD!2DTC!FH!NDGSD!&NRDE"G!PHE!

+CEGDN@X87!!!$D!KGBD!L"C!LHCF"N"F?!FH!FLD!2DT"CL!&RDIM?!MNDGE6!GIB!JERDB!2DT"CL!NDGBDEC!

FH!CFHO!GI?!DK"REGF"HI!PEHK!&NRDE"G!FH!+CEGDN@!3L"ND!FLD!S"HNDIF!G>BJMF"HI!GIB!

KJEBDE!HP!$GCCGI!GIB!`DI!0JDEEG!GNGEKDB!FLD!2DT"CL!MHKKJI"F?!HP!&NRDE"G6!)/1!

EDOEDCDIFGF"SDC!MHIC"BDEDB!"F!FH!>D!G!CFE"MFN?!OHN"F"MGN!KHSD@!!+F!TGC!GI!DPPHEF!FH!

EDKHSD!+CEGDNdC!"IPNJDIMD!PEHK!&NRDE"G@!!!

#LD!)/1dC!"IFDEIGN!GEML"SDC!"IB"MGFD!FLGF!"F!MNDGEN?!B"CF"IRJ"CLDB!>DFTDDI!

j2DT"CL!&NRDE"GICk!GIB!+CEGDN"!OHN"F"MC@!!!+I!G!FHO_CDMEDF!FEGMF!OJ>N"CLDB!"I!DGEN?!789f6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xff!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!OGRD!9@!
Xf8!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!OGRDC!7_=@!
X8W!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!OGRD!7W@!!
X87!&2$,.!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!



! 7:<!

)/1!NDGBDEC!HJFN"IDB!FLD"E!IDT!ONGIC!PHE!ODECJGB"IR!FLD!2DTC!HP!&NRDE"G!FH!gH"I!"I!

FLD"E!MHK>GF@X8=!!!+I!G!TG?!FLGF!TGC!CFE"V"IRN?!C"K"NGE!FH!FLD!52&%,6!FLD!/">DEGF"HI!

&EK?!FHH!CHJRLF!FH!DKOLGC"ZD!FLD!JI"QJD!MHIIDMF"HI!CLGEDB!>?!2DTC!GIB!AJCN"KC!

"I!&NRDE"G@!!!j3D!KJCF!KGVD!GI!"IFDICD!OEHOGRGIBG!DPPHEF!"I!HEBDE!FH!EDBJMD!FH!

IHFL"IR!FLD!PGNCD!MHIMDOF!HP!{+CEGDN!GC!EDPJRD6dk!FLD?!TEHFD@!!jv3D!KJCF!CLHT!FLGFw!FLD!

DSDIFC!"I!FLD!A"BBND!%GCF!T"NN!IHF!CFHO!JC!PEHK!MEDGF"IR!CHN"B!>HIBC!>DFTDDI!AJCN"K!

GIB!2DT"CL!&NRDE"GIC@kX8X!!#LD!)/1!LHODB!FLGF!FHRDFLDE6!&NRDE"GI!2DTC!GIB!AJCN"KC!

MHJNB!"IPNJDIMD!FLD!EDNGF"HICL"O!>DFTDDI!FLD!&EG>!CFGFDC!GIB!+CEGDN@!!#LD?!GERJDB!

FLGF!FLD!"KODE"GN"CF!IGF"HIC!LGB!MEDGFDB!+CEGDN!"I!HEBDE!FH!jHOOEDCC!FLD!&EG>!

ODHONDC@kX8:!!!#L"C!IHF"HI!K"EEHEDB!GI!DGEN"DE!"BDG!OEHOHCDB!>?!&>>GID!FLGF!)EGIMD!

GIB!`E"FG"I!LGB!MEDGFDB!FLD!DIF"ED!MHIMDOF!HP!j&EG>"CKk!"I!HEBDE!FH!CLHT!FLD"E!

CJODE"HE"F?!HSDE!FLD!MHNHI"DC@X89!

+I!FLD!GPFDEKGFL!HP!FLD!G>BJMF"HI!"I!789f6!52&%,!NDGBDE!&IBEo!1GE>HI"!COHVD!

HI!>DLGNP!HP!FLD!3HENB!h"HI"CF!(ERGI"ZGF"HI!TLDI!LD!OEHMNG"KDB!FLD!&NRDE"GI!2DTCd!

NH?GNF?!FH!FLD!CFGFD!HP!+CEGDN@!!$D!>GNGIMDB!FL"C!B"CMHJECD6!LHTDSDE6!>?!GCCDEF"IR!L"C!

OEHPHJIB!GFFGMLKDIF!FH!)EGIMD!GC!TDNN!GC!L"C!MHKK"FKDIF!FH!ODGMD!>DFTDDI!2DTC!

GIB!AJCN"KC@X8<!!`DPHED!LD!DSDI!B"CMJCCDB!FLD!MHIMDOF!HP!h"HI"CK!HE!GI?!OHCC">"N"F?!

HP!DK"REGF"IR6!1GE>HI"!CFEHIRN?!EDGPP"EKDB!FLGF!&NRDE"GI!2DTC!jTDED!)EDIML!GIB!FLGF!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X8=!&EML"SDC!BD!Nd&EKoD!BD!NG!#DEED6!5HO"DC!HP!BHMJKDIFC!MHIP"CMGFDB!"I!`DI"!,>"L"6!5HICFGIF"ID6!HI!
&OE"N!=m6!789f@!!*HMJKDIF!IH@!X6!&/16!j5LDEC!)EnEDC6k!OO@=;X@!!
X8X!&EML"SDC!BD!Nd&EKoD!BD!NG!#DEED6!5HO"DC!HP!BHMJKDIFC!MHIP"CMGFDB!"I!`DI"!,>"L"6!5HICFGIF"ID!HI!
&OE"N!=m6!789f@!!*HMJKDIF!IH@!X6!&/16!j5LDEC!)EnEDC6k!OGRD!=@!q!5dDCF!JI!"IFDICD!FEGSG"N!BD!OEHOGRGIBD!
QJD!IHJC!BDSHIC!PG"ED!OHJE!EoBJ"ED!r!IoGIF!NG!PGJCCD!MHIMDOF"HI!BJ!{EDPJRD!Bd+CEGxNd!DF!OHJE!QJD!NDC!
oSnIDKDIFC!BJ!AH?DI_(E"DIF!IdDKO|MLDIF!OGC!QJD!CD!MEoDIF!NDC!N"DIC!CHN"BDC!DIFED!NDC!&NRoE"DIC!
KJCJNKGIC!DF!gJ"PC@!s!
X8:!&EML"SDC!BD!Nd&EKoD!BD!NG!#DEED6!5HO"DC!HP!BHMJKDIFC!MHIP"CMGFDB!"I!`DI"!,>"L"6!5HICFGIF"ID!HI!
&OE"N!=m6!789f@!!*HMJKDIF!IH@!X6!&/16!j5LDEC!)EnEDC6k!OGRD!X@!
X89!AGKDE"6!OGRDC!==<;=f@!
X8<!1GE>HI"dC!,ODDML!FH!FLD!3HENB!h"HI"CF!(ER@!4IBGFDB6!CHKDF"KD!GPFDE!AG?!789f@!a&+4!2/+b@AG?!
789fb@!



! 7:m!

FLD?!"IFDIB!FH!CFG?!)EDIML6!T"FLHJF!MLGIR"IR!"I!GI?!TG?!FLD!FEGB"F"HIGN!PE"DIBCL"O!

FLGF!JI"FDC!FLDK!FH!AJCN"KC!"I!&NRDE"G@kX8m!!!%SDI!FLHJRL!LD!TGC!CODGV"IR!>DPHED!GI!

GJB"DIMD!HP!2DT"CL!h"HI"CFC6!LD!MHIF"IJDB!FH!DKOLGC"ZD!FLD!NH?GN"CKuNH?GNF?!

MHKOEHK"CD@!+I!L"C!PHNNHT"IR!EDKGEVC6!FLHJRL6!1GE>HI"!FE"DB!FH!R"SD!G!KHED!

MHKONDFD!O"MFJED6!EDGPP"EK"IR!PHE!L"C!h"HI"CF!GJB"DIMD!L"C!MHIF"IJDB!CJOOHEF!PHE!

+CEGDN@!!!

*JE"IR!FLDCD!NHIR6!B"PP"MJNF!KHIFLC!"I!&NRDE"G6!TD!LGSD!GNTG?C!LDNB!CFEHIR!
GIB!GKON"P"DB!HJE!h"HI"CF!GMF"HI!i!HODIN?6!T"FLHJF!CJMMJK>"IR!FH!OEDCCJED!
PEHK!FLD!)/1!IHE!FH!FLD!PDGEC!HP!MDEFG"I!2DT"CL!REHJOC@X8f!!!!
!

)"IGNN?6!DKOLGC"Z"IR!L"C!RHGNC!HI!>DLGNP!HP!&NRDE"GI!2DTC6!1GE>HI"!EDSDGNDB!L"C!

CFEG"IDB!NHR"M@!!$"C!KJNF"OND!OHC"F"HIC!TDED!"I!MHIPN"MF!T"FL!HID!GIHFLDE@!!

(JE!HIN?!RHGN!LGC!>DDI!FH!CLHT!>HFL!HJE!PE"DIBC!GIB!HJE!DIDK"DC!FLD!
GJFLDIF"M!PGMD!HP!FLD!2DTC!HP!&NRDE"G.!GFFGMLDB!FH!)EGIMD6!GFFGMLDB!FH!vN"S"IR!
"Iw!LGEKHI?!T"FL!AJCN"KC6!GIB6!GF!FLD!CGKD!F"KD6!OEHPHJIBN?!GFFGMLDB!FH!
+CEGDN!GIB!FLD!3HENB!h"HI"CF!(ERGI"ZGF"HI@X88!!
!

1GE>HI"dC!CODDML!TGC!GIGMLEHI"CF"M!GF!>DCF6!GIB6!GF!THECF6!"F!TGC!G!OEHSHMGF"HI!PHE!

PJEFLDE!GIF"_2DT"CL!S"HNDIMD@!!#LD!RHGNC!HP!FLD!2DTC!LGBIdF!MLGIRDB!SDE?!KJML!C"IMD!

FLD!K"B_78:WCe!LHTDSDE6!FLD!THENB!TGC!QJ"MVN?!MLGIR"IR6!GIB!"F!TGC!>DMHK"IR!SDE?!

B"PP"MJNF!FH!MNG"K!>HFL!LGEKHI?!T"FL!AJCN"KC!GIB!GNCH!GFFGMLKDIF!FH!>HFL!)EGIMD!

GIB!+CEGDN@!!

+I!789f6!THENB!2DT"CL!HERGI"ZGF"HIC!"IMEDGCDB!OEDCCJED!HI!&NRDE"GI!2DTC!FH!

GBLDED!FH!+CEGDN"!OHN"M"DC!EDRGEBNDCC!HP!FLD!C"FJGF"HI6!MHKOHJIB"IR!FLD!B"NDKKG!

OHCDB!>?!FLD!)/1dC!"IC"CFDIMD!FLGF!FLD?!FGVD!GI!JIDQJ"SHMGN!OEH_IGF"HIGN"CF!CFGIMD!

HI!FLD!&NRDE"GI!TGE@!!!&!K"N"FGIF!h"HI"CF!REHJO!aFLD!(,)6!(ERGI"CGF"HI!C"HI"CFD!BD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X8m!+>"B@!
X8f!+>"B@!
X88!+>"B@!



! 7:f!

)EGIMDb!MNG"KDB!FLGF!"F!TGC!IDMDCCGE?!FH!VDDO!FLD!2DTC!HP!&NRDE"G!CGPD!GIB!FH!CJOOHEF!

C"/;2'-):2!(<!'%-!>DMGJCD!"P!REGIFDB!"IBDODIBDIMD6!&NRDE"G!THJNB!>DMHKD!G!jIDT!

>GCF"HI!PHE!OGI_GEG>"CKk!GIB!"F!THJNB!HODI!JO!+CEGDN!FH!G!IDT!MHLHEF!HP!DIDK"DC@:WW!!!!

+I!)EGIMD6!N">DEGN!BDFEGMFHEC!HP!MHISDIF"HIGN!h"HI"CK!PHNNHTDB!G!CKGNN!

KHSDKDIF!>DRJI!"I!"IFDETGE!%GCFDEI!%JEHOD6!TL"ML!FLD?!DSDIFJGNN?!IGKDB!

jB"GCOHE"CK@k:W7!&I!DGEN?!D\OHIDIF!HP!FLD!KHSDKDIFdC!IDT!KGI"PDCFGF"HI!"I!)EGIMD6!

3NGB"K"E!'G>"6!TGEIDB!FLHCD!TLH!BDPDIBDB!&NRDE"GI!MHNHI"GN"CK!JIBDE!FLD!OEDFD\F!

HP!BDPDIB"IR!+CEGDN!FLGF!FLD?!THJNB!HIN?!THECDI!+CEGDNdC!EDNGF"HICL"O!T"FL!&EG>!GIB!

&PE"MGI!CFGFDC@:W=!!&NFLHJRL!2DT"CL!&RDIM?!EDOEDCDIFGF"SDC!GIB!HFLDE!h"HI"CF!REHJOC!

TDED!D\ONH"F"IR!FLD!&NRDE"GI!3GE!GC!OEHHP!FLGF!2DTC!KJCF!KHSD!FH!+CEGDN6!FLD!CKGNN!

REHJO!HP!2DT"CL!B"GCOHE"CFC!FHHV!"CCJD!T"FL!)EDIML!OHN"F"MC!"I!&NRDE"G6!LHO"IR!FH!

>J"NB!G!>DFFDE6!PEDDE!)EGIMD@!2DGI!*GI"DN!ME"F"M"ZDB!+CEGDN"C!GIB!FLD!%JEHODGIC!HP!

&NRDE"G!GN"VD!PHE!HSDEC"KON"P?"IR!FLD!MHKOND\!IDFTHEV!HP!AJCN"K!OEH>NDKC6!

MHKOEDCC"IR!FLDK!"IFH!FLD!C"IRND!"CCJD!HP!-GI_&EG>"CK@:WX!!!

,F"NN6!KHCF!2DTC!"I!&NRDE"G!PHJIB!"F!B"PP"MJNF!FH!KG"IFG"I!G!OEH_C"/;2'-)

:2!(<!'%-;?DF;N">DEGN!ODECODMF"SD!T"FLHJF!GNCH!CJOOHEF"IR!+CEGDN@!!#LD!B"S"BD!

>DFTDDI!FLD!3DCF!GIB!FLD!&EG>!THENB!TGC!HIN?!REHT"IR!KHED!D\ON"M"F@!-L"NN"O!

$DEEDKGI6!G!2DT"CL!gHJEIGN"CF6!H>CDESDB!FLGF!FLD!HIN?!"CCJD!FLGF!JI"FDB!FLD!IGF"HIC!

HP!FLD!&EG>!/DGRJD!TGC!ID"FLDE!HID!HP!EGMD!IHE!EDN"R"HI6!EGFLDE!FLD?!PHJIB!MHKKHI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:WW!j/dHERGI"CGF"HI!,"HI"CFD!BD!)EGIMD!.!ND!CHEF!BDC!gJ"PC!BdGNRDE"D!BoODIB!BJ!KG"IF"DI!BD!NG!)EGIMD!s!"I!
0-)O*(A-)f!(MFH>DE!7898@!!
:W7!'"MLGEB!AGE"DICFEGC!MH"IDB!FL"C!THEB!GIB!FLD!5DEMND!`DEIGEB!/GZGED!TGC!G!jOEH_B"GCOHEGk!NDPF"CF!
2DT"CL!REHJO!FLGF!PHEKDB!"I!%GCFDEI!%JEHOD!"I!78<f@!!$DED6!TD!GED!B"CMJCC"IR!"FC!"BDHNHR"MGN!EHHFC@!
,DD!2JB"FL!)E"DBNGIBDE6!&'"(!)*()+,-).-'(-@!!
:W=!3@!'G>"6!Ü/D!AHIBD!2J"P!%IFED!/G!*EH"FD!DF!NG!0GJMLD6Ü!?%32'+6!1HSDK>DE!7898!aOO@!:Wm;9W<b6!O@!
9W9@!
:WX!2DGI!*GI"DN6!j&NRoE"D.!5GO"FGND!,JDZlk!"I!0B?K32-%%)Å!=<f6!7W!&JRJCF!789<6!O@!X@!



! 7:8!

MGJCD!"I!BDPDIB"IR!>HFL!-GNDCF"ID!GIB!&NRDE"G@:W:!!!#LD!CODMFDE!HP!G!-GI_&EG>!DIF"F?!

FLEDGFDIDB!FLD!OHCC">"N"F?!HP!NHMGN!ODGMD!"I!&NRDE"G@!

!

5)*&.;1%)*!

!! `DMGJCD!HP!FLD!CFGIBHPP!>DFTDDI!NHMGN!2DT"CL!GIB!AJCN"K!oN"FDC!"I!NGFD!789<6!

GIB!FLD!LGECL!"BDHNHR"DC!DKGIGF"IR!PEHK!IDT!"IMGEIGF"HIC!HP!OGI_&EG>!IGF"HIGN"CK!

GIB!GRREDCC"SD!h"HI"CK6!FLD!B?IGK"MC!GKHIR!NHMGN!&NRDE"GI!OHOJNGF"HIC!LGB!

MLGIRDB@!!#LD!2DT"CL_AJCN"K!EDNGF"HICL"OcTL"ML!KGI?!LGB!MDND>EGFDB!"I!OEDS"HJC!

?DGECcLGB!>DMHKD!CFEG"IDB@!!&NRDE"GI!AJCN"KC6!TLH!TDED!BE"PF"IR!PEHK!&>>GIDdC!

"IMNJC"SD!ODECODMF"SD6!>DMGKD!KHED!GFFGMLDB!FH!FLD!"BDG!FLGF!FLD!&NRDE"GI!3GE!TGC!G!

EDN"R"HJC!TGE@!!#L"C!D\MNJBDB!2DTC@!!,HKD!DSDI!ODEMD"SDB!2DTC!GC!DIDK"DC!HP!FLD!

-GI_&EG>!KHSDKDIF6!>DMGJCD!HP!G!OEDCJKDB!MHIIDMF"HI!T"FL!+CEGDN@!!!

! 2DT"CL!NDGBDEC!>DMGKD!KHED!SHMGN!G>HJF!FLD"E!GFFGMLKDIF!FH!)EGIMD6!GIB!

FLD?!IDDBDB!FLD!)EDIML!GEK?ÇC!OEDCDIMD!KHED!FLGI!DSDE!"I!HEBDE!FH!CDMJED!FLD"E!

CGPDF?@!!#LD!SGCF!KGgHE"F?!HP!2DTC!CF"NN!>DN"DSDB!FLGF!HIN?!)EGIMD!MHJNB!LDNO!CGSD!FLDK!

PEHK!FLD!S"HNDIMD@!!+CEGDNdC!"ISHNSDKDIF!"I!&NRDE"G!HIN?!MHKON"MGFDB!KGFFDEC6!NDIB"IR!

MEDB">"N"F?!FH!FLD!"BDG!FLGF!GNN!2DTC!TDED!MHICO"E"IR!T"FL!FLD!)EDIML@!!%GML!REHJO!LGB!

CFHOODB!FEJCF"IR!FLD!HFLDE@!!&C!FLD!&NRDE"GI!1GF"HIGN"CF!KHSDKDIF!REDT6!"FC!

KDK>DEC!>DRGI!FH!>DN"DSD!FLGF!&NRDE"GI!2DTC!THJNB!IDSDE!gH"I!FLD"E!C"BD@!!&C!

FDEEHE"CF!S"HNDIMD!"IMEDGC"IRN?!DIFDEDB!2DT"CL!ID"RL>HELHHBC!GIB!DCFG>N"CLKDIFC6!

2DTC!IH!NHIRDE!PDNF!CGPD!T"FL!AJCN"KC@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:W:!-L"NN"O!$DEEDKGI6!!j(ä!DI!DCF!NG!/"RJD!&EG>Dl6k!0BC2@,-!X:6!(MFH>DE!78986!XX;Xm@!
!



! 79W!

57'9(#8!<);8>!?#-%17!Y%.%('*(1!4)8!(7#!<R`!!!

T'"!$!)[F)y*(-)J*9-6I-2)WqF)WXDq)

Q-!2)L*63!+2'*+F)
)
T-),!9-)"-!2(-A)52*6)*(-)*5)*82)!/-(+%)+,!+)$*8),!9-)!((*8(@-A)$*82)@*66'+6-(+)+*)
+,-):0J)!(A)+*)+,-)J!+'*(!")0'I-2!+'*()C26$)dC0JV=))T-)!2-),!33$)+*)@*8(+)$*8)
!6*(/)*82)C"/-2'!()@*63!+2'*+%=)>)
)
T-)#*8"A)"'U-)+*)2-6'(A)$*8)+,!+)#-),!9-)%*"-6("$)!(A)38I"'@"$)32*@"!'6-A)>+,!+)+,-)
7-#%)*5)+,'%)@*8(+2$)#'"")I-)!I"-)+*)*3+)5*2)C"/-2'!()(!+'*(!"'+$)'()!()'(A-3-(A-(+)!(A)
:2--)C"/-2'!=))z7-#%{)#'"")I-)@*(%'A-2-A)@'+'R-(%)#'+,)!"")+,-)%!6-)2'/,+%)!(A)A8+'-%=)
T-)A*)(*+)%--)!($)A'55-2-(@-%)!6*(/)@'+'R-(%)*5)+,-)%!6-)(!+'*(=)S,!+)'%)*82)/*!"=)
)
iS,-)L*66!(A-2)'()L,'-5:W9))
!

/DFFDEC!N"VD!FLDCD!M"EMJNGFDB!"I!&NRDE"G!EDRJNGEN?!PEHK!NGFD!789<!JIF"N!FLD!

TGEdC!DIB@!!#LD?!GOODGE!"I!FLD!GEML"SDC6!CMGFFDEDB!GKHIR!FLD!)/1dC!IJKDEHJC!

GOODGNC!FH!FLD!2DTC!HP!&NRDE"G@!!#LDCD!NDFFDEC!GBBEDCCDB!2DT"CL!KDI!GIB!THKDI!TLH!

LGB!EDCOHIBDB!GPP"EKGF"SDN?!FH!FLD!)/1dC!"IS"FGF"HIC@!!#LDED!"C!IH!TG?!FH!VIHT!

D\GMFN?!LHT!KGI?!2DTC!DIN"CFDB!"I!FLD!)/16!GNFLHJRL!CHKD!HP!FLD!HERGI"ZGF"HIdC!

TE"FDEC!KGI"OJNGFDB!FLD"E!IJK>DEC!GC!OGEF!HP!GI!DPPHEF!FH!RG"I!2DT"CL!CJOOHEF@!!

+I!L"C!7898!TE"F"IRC!G>HJF!FLD!&NRDE"GI!CFEJRRND6!FLD!FLDHE"CF!HP!)/1!

IGF"HIGN"CK6!)EGIFZ!)GIHI6!OEDCDIFDB!L"C!SDEC"HI!HP!&NRDE"GI_2DT"CL!BDKHREGOL?@!

$D!ME"F"M"ZDB!2DT"CL!FEGBDCKDI!GIB!>JEDGJMEGFC!PHE!MHICO"E"IR!T"FL!jFLHCD!

v%JEHODGICw!TLH!LJK"N"GFD!v2DTCw6!TLH!"I!FJEI!LJK"N"GFD!AJCN"KC@k:W<!!+I!L"C!

JIBDECFGIB"IR6!FLDCD!2DTC6!GNFLHJRL!FLD?!TDED!OHTDEPJN6!HIN?!EDOEDCDIFDB!G!CKGNN!

PEGMF"HI!HP!FLD!2DT"CL!OHOJNGF"HI@!!$D!OHEFEG?DB!m9!É!HP!&NRDE"GI!2DTC!GC!jG!PNHGF"IR6!

"KOHC"IR!KGCC6!GEG>"ZDB!FH!FLD!D\FEDKD6!CODGV"IR!)EDIML!OHHEN?6!MHIC"BDEDB!>?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:W9!&EML"SDC!BD!NdGEKoD!BD!NG!FDEED6!*HMJKDIF!IH@!:!HP!5HO"DC!HP!BHMJKDIFC!MGOFJEDB!"I!`DI"!,>"L"6!
5HICFGIF"ID@!!
:W<!)GIHI6!C)Q$'(/)L*"*('!"'%66!OGRD!79:@!



! 797!

FLD"E!FEGB"F"HIC!GIB!CHKDF"KDC!FLD"E!MNHFLDC!GC!GJFLDIF"M!'(A'/N(-%@k:Wm!!2DT"CL!

OHOJNGF"HIC6!"I!EDGN"F?6!TDED!JE>GI6!PNJDIF!"I!)EDIML6!GIB!DBJMGFDB@!!ADIdC!

HMMJOGF"HIC!TDED!GC!OEHPDCC"HIGNC!HE!CLHOVDDODEC@!!&!BDFG"NDB!CFJB?!OJ>N"CLDB!"I!

*DMDK>DE!789<!DCF"KGFDB!FLGF!FLD!>HHK"IR!M"F"DC!HP!&NR"DEC6!5HICFGIF"ID6!GIB!(EGI!

LGB!G!MHK>"IDB!2DT"CL!OHOJNGF"HI!HP!m<6WWW6!HE!fX!É!HP!FLD!FHFGN6!GIB!FLD"E!IJK>DEC!

KGBD!JO!79!É!"I!FLD!CKGNNDE!FHTIC@!#E">GN!HE!EJEGN!2DTC6!GMMHEB"IR!FH!FL"C!

BDKHREGOL"M!CFJB?6!MHICF"FJFDB!HIN?!7É!HP!FLD!2DT"CL!OHOJNGF"HI6!GIB!IHF!m9!É6!GC!

)GIHI!LGB!GCCDEFDB@:Wf!

$"C!MLGEGMFDE"ZGF"HI!HP!FLD!KGCCDC!TGC!OGEF!HP!G!NGERDE!FEDIB6!"I!TL"ML!

GMF"S"CFC!KGI"OJNGFDB!2DT"CL!BDKHREGOL?6!HE!DSDI!2DT"CL!"BDIF"F?@!!!/"VD!HFLDE!)/1!

OEHOHIDIFC6!)GIHI!BDO"MFDB!&NRDE"GI!2DTC!GC!DFLI"MGNN?!C"K"NGE!FH!AJCN"KC@!!3L"ND!

FLD!BDKHMEGF"M_K"IBDB!)/1!TE"FDEC6!CJML!GC!AHLGKKDB!/D>gGHJ"!GIB!&>>GID!

'GKBGID6!LGB!PHMJCDB!HI!FLD!CLGEDB!L"CFHE"DC!HP!FLD!FTH!OHOJNGF"HIC6!)GIHI!

DKOLGC"ZDB!MJNFJEGN_DFLI"M!KGEVDEC6!CJML!GC!MNHFL"IR6!NGIRJGRD6!GIB!EDN"R"HI@!!$D!

MHISD?DB!FLD!&NRDE"GI!'DSHNJF"HI!GC!G!AGI"MLDGI!CFEJRRND!FLGF!O"FFDB!FLD!GJFLDIF"M!

IGF"SDC!GRG"ICF!FLD!KHBDEI6!TDGNFL?!MHNHI"ZDEC@:W8!!!$D!GBS"CDB!AJCN"KC!FH!MN"IR!

F"RLFN?!FH!FLD"E!FEGB"F"HIC6!CJML!GC!FLD!SD"N6!TL"ML!FLD!MHNHI"ZDEC!LGB!FE"DB!FH!EDKHSD@!!

j%SDE?!EDgDMFDB!SD"N6k!LD!TEHFD!"I!78986!jEDSDGNCi!O"DMD!>?!O"DMD6!FLD!PNDCL!HP!&NRDE"G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:Wm!)GIHI6!O@!778@!)GIHI.!j/DC!2J"PC!Bd&NRoE"Dk!"I!'H>DEF!&FFGN6!H-/!2A%)%82)"-%)78'5%)ABC"/;2'-F)-GE"C.!
Nd$GEKGFFGI6!=WWW6!OO@!77m_7=W@!(E"R"IGNN?!OJ>N"CLDB!'()0BC()&)A-)"!)2;9*"8+'*()!"/;2'-((-F!%B"F"HIC!
AGCODEH6!-GE"C!7898@!j"N!?!G!NG!KGCCD!"KOHCGIFD6!GEG>"CoD!r!NdD\FE|KD6!OGENGIF!KGN!ND!PEGIpG"C6!
PNHFFGIFD6!KG"C!CD!MHIC"BoEGIF!OGE!NDC!FEGB"F"HIC!DF!QQPH"C!OGE!NdLG>"NNDKDIF!MHKKD!BdGJFLDIF"QJDC!
{"IB"RnIDCd@!
:Wf!AGJE"MD!0HNB>NJK!GIB!&IBEo!hGHJ"6!j&NRDE"G6k!"I!C6-2'@!()7-#'%,)n-!2I**U)WXDq6!SHN@!9f@!
:W8!)HE!"ICFGIMD!TLDI!LD!TEHFD6!j#LD!OLDIHKDIG!HP!EDC"CFGIMD!H>CDESDB!"I!FLD!MHNHI"ZDB!KJCF!>D!
EDNGFDB!FH!GI!GFF"FJBD!HP!MHJIFDE_GCC"K"NGF"HI6!HE!KG"IFDIGIMD!HP!G!MJNFJEGN6!LDIMD!IGF"HIGN6!
HE"R"IGN"F?@k!)GIHI6!C)Q$'(/)L*"*('!"'%6F)OGRD!:=@!



! 79=!

NG"B!>GED@k:7W!!#H!P"F!"IFH!FL"C!PEGKDTHEV6!2DTC!LGB!FH!>DMHKD!jIGF"SD6k!TL"ML!FLD?!

MHJNB!BH!>?!DKOLGC"Z"IR!G!MHKKHI!L"CFHE?!GIB!MJNFJED!T"FL!AJCN"KC@!!,"KON?!

EDIHJIM"IR!)EDIML!M"F"ZDICL"O!TGC!IHF!DIHJRL@!!!

3L"ND!KG"ICFEDGK!&NRDE"GI!2DTC!B"B!FLD"E!>DCF!FH!GOODGE!IDJFEGN6!BDCO"FD!

FLD"E!PHEFLE"RLF!BDMNGEGF"HIC!HP!NH?GNF?!FH!)EGIMD6!G!CKGNN!IJK>DE!HP!2DT"CL!EGB"MGNC!

"I!&NRDE"G!HOOHCDB!FLD!)EDIML6!KGV"IR!TDGOHIC6!ONGII"IR!GFFGMVC6!HE!L"B"IR!

CJCODMFC!HI!>DLGNP!HP!FLD!)/1@!!&NFLHJRL!D\GMF!IJK>DEC!PHE!2DT"CL!OGEF"CGIC!GED!

LGEB!FH!MHKD!>?6!GIHI?KHJC!REHJOC!HP!K"N"FGIF!2DTC!OEHMNG"KDB!FLD"E!NH?GNF?!FH!FLD!

)/1@:77!!/GFD!"I!N"PD6!CDNDMF!"IB"S"BJGNC!LGSD!MHKD!PHETGEB!"I!"IFDES"DTC!HE!KDKH"EC!

G>HJF!FLD"E!D\ODE"DIMDC@:7=!!(ID!2DT"CL!GMF"S"CF!DSDI!VDOF!G!B"GE?!"I!OE"CHI@:7X!!!!

2DT"CL!GMF"S"CFC!"I!FLD!)/1!HPFDI!EDMHIMDOFJGN"ZDB!FLD"E!DFLI"M_EDN"R"HJC!"BDIF"F"DC6!

FEGICPHEK"IR!FLDKCDNSDC!PEHK!CDMJNGE!5HKKJI"CFC!"IFH!jGJFLDIF"Mk!&NRDE"GIC@!!#L"C!

MLGOFDE!T"NN!FEGMD!FL"C!FEGICPHEKGF"HI@!!!

#LDCD!&NRDE"GI!2DT"CL!K"N"FGIFC!MHIPEHIFDB!MHED!"CCJDC!HP!"BDIF"F?6!EDPEGK"IR!

FLDKCDNSDC!GC!2DT"CL!&NRDE"GIC!GC!HOOHCDB!FH!%JEHODGI!)EDIMLKDI@!!3"FL"I!&NRDE"G6!

2DTC!TDED!P"RLF"IR!PHE!FLD"E!N"SDC!"I!G!B"PPDEDIF!TG?!PEHK!FLHCD!TLH!CJOOHEFDB!FLD!

EDSHNJF"HI!"BDHNHR"MGNN?!"I!)EGIMD@!!&C!KG"INGIB!C?KOGFL"ZDEC!HI!FLD!NDPF6!EGB"MGN!

2DTC!"I!-GE"C!FHHV!REDGF!E"CVC!HI!>DLGNP!HP!&NRDE"GI!EDSHNJF"HIGE"DC6!?DF!FLD?!CF"NN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:7W!+>"B@!
:77!,DD!PHE!"ICFGIMD6!4I!REHJOD!Bd+CEGoN"FDC!BD!5HICFGIF"ID6!j-E"CD!BD!-HC"F"HI!BDC!+CEGoN"FDC!5HIFED!NDC!
ADIoDC!5HNHI"GN"CFDC6k!"I!?")O*8Ac!,'A6!IJKoEH!COoM"GND!Å:6!7m!&JRJCF!789<6!OGRD!mX@!
:7=!&!EDMDIF!N"FDEGE?!CFJB?!HP!&NRDE"GI_2DT"CL!KDKH"EC!"C!'@!3GFCHI6!jADKHE"DC!aHJFb!HP!ONGMD.!
)EGIMH_2JBDH_&NRDE"GI!GJFH>"HREGOL"MGN!TE"F"IR6!7889;=W7W6k!"I!2HJEIGN!HP!1HEFL!&PE"MGI!,FJB"DC6!
=W776!7;=X@!
:7X!*GI"DN!#"KC"F6!H;@'+%)A-)"!)0*(/8-)1!+'-(@-@!



! 79X!

KG"IFG"IDB!FLD"E!)EDIML!M"F"ZDICL"O!GIB!"BDIF"F?@:7:!!#LHCD!TLH!TDED!"KKDECDB!"I!

FLD!TGE!ZHID!PHJRLF!G!KHED!S"HNDIF!CFEJRRND6!GIB!FLD?!gJCF"P"DBcHE!HPFDI!

OGEF"M"OGFDB!"IcFDEEHE"CF!GFFGMVC@!!3LDEDGC!KG"INGIB!NDPF"CF!"IFDNNDMFJGNC!BDONHEDB!

FLD"E!MHJIFE?dC!MHNHI"Z"IR!HOOEDCC"HI6!FLD?!THJNB!IDSDE!LGSD!EDOJB"GFDB!FLD"E!

M"F"ZDICL"O@!!&NRDE"GI!GMF"S"CFC!EDIHJIMDB!FLD!)EDIML!DIF"EDN?!GIB!PHJRLF!PHE!

CHKDFL"IR!NGERDE6!TLDFLDE!"F!TGC!G!5HKKJI"CF!EDSHNJF"HI!HE!GI!&NRDE"GI!HID@!!`JF!GC!

G!IDT!TGSD!HP!)/1!NDGBDEC!DK>EGMDB!+CNGK!GIB!&EG>"CK6!FLDCD!K"N"FGIF!2DTC!>DRGI!

FH!JIBDECFGIB!FLGF!FLDED!TGC!IH!ONGMD!PHE!FLDK!"I!FLD!DKDER"IR!KHSDKDIF@!!

2DT"CL!B"CC"BDIFC!EDC"FJGFDB!FLD!L"CFHE?!HP!)EDIML!&NRDE"G!GC!HID!"I!TL"ML!FLD!

)EDIML!MHNHI"ZDEC!LGB!EDODGFDBN?!>DFEG?DB!FLD!2DTC!EGFLDE!FLGI!PGSHE"IR!FLDK!T"FL!

M"F"ZDICL"OcTL"ML!TGC!FLD!2DT"CL!KGgHE"F?dC!ODECODMF"SD@!!&MF"S"CFC!GNCH!EDPDEEDB!FH!

TLGF!FLD?!CGT!GC!FLD!2-!"!2DT"CL!L"CFHE?!HP!&NRDE"GcFLD!L"CFHE?!FLGF!K"EEHEDB!FLD!

AJCN"K!D\ODE"DIMD@!#LD?!B"B!FL"C!>?!BEGT"IR!GFFDIF"HI!FH!MJNFJEGN!FEGB"F"HIC!FLGF!

LGB!>DDI!G>GIBHIDB!T"FL!)EDIML!GCC"K"NGF"HI@!!!)"IGNN?6!FLD?!PEGKDB!FLD!

EDNGF"HICL"O!>DFTDDI!2DTC!GIB!AJCN"KC!GC!j>EHFLDEC!HP!FL"C!NGIB@k!!!#LD?!MNG"KDB!

FLGF!FDIC"HIC!>DFTDDI!AJCN"KC!GIB!2DTC!TDED!HEMLDCFEGFDB!>?!FLD!%JEHODGI!

CDFFNDEC!"I!HEBDE!FH!VDDO!FLD!FTH!REHJOC!GOGEF@!!#L"C!TGC!IHF!JIN"VD!'G?KHIB!

`oI"MLHJdC!ODECODMF"SD6!TL"ML!LD!LGB!GEF"MJNGFDB!"I!FLD!78:WC!GIB!DGEN?!{9WC@:79!!!

$HTDSDE6!MNG"K"IR!AJCN"KC!GC!>EHFLDEC!GPFDE!789<!TGC!G!KJML!KHED!EGB"MGN!KHSD!

FLGI!"F!LGB!>DDI!BJE"IR!`oI"MLHJdC!DEG@!!3L"ND!KHCF!2DT"CL!GMF"S"CFC!>DMGKD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:7:!&I!D\MDNNDIF!"IFDNNDMFJGN!L"CFHE?!HP!)EDIML!BD>GFDC!G>HJF!&NRDE"G!"C!2GKDC!*@!/D,JDJE6!](@'9'")T!2P)
4(+-""-@+8!"%)!(A)4A-(+'+$)1*"'+'@%)Q82'(/)+,-)Q-@*"*('R!+'*()*5)C"/-2'!=!4I"SDEC"F?!HP!1D>EGCVG!-EDCC6!
=WW9@!
:79!'G?KHIB!`oI"MLHJ6!?@2'+%)c8'5%@!j/DC!'DNGF"HIC!2JBoH_AJCJNKGIC!DI!&NRoE"Dk!a789mb6!O@!7fm@!
(E"R"IGNN?!OJ>N"CLDB!"I!4(5*26!+'*()78'9-6!789=@!)HE!G!KHED!D\ON"M"F!B"CMJCC"HI!HP!`oI"MLHJ6!CDD!
MLGOFDE!=@!



! 79:!

"ISHNSDB!>DMGJCD!FLD?!jBEDGKDB!HP!G!BDKHMEGF"M!GIB!CHM"GN"CF!&NRDE"G6k:7<!FLD?!

>DRGI!FH!GCCDEF!G!CODM"P"MGNN?!&NRDE"GI!DFLI"M"F?!HSDE!FLD!MHJECD!HP!FLD"E!GMF"S"CK@!!!

`DMGJCD!KGI?!2DTC!"ISHNSDB!"I!FL"C!EGB"MGN!DIBDGSHE!EDKG"IDB!GIHI?KHJC6!

GIB!FLD?!TDED!EDNGF"SDN?!PDT6!CMLHNGEC!LGSD!D"FLDE!"IMNJBDB!2DTC!GKHIR!THEVC!

TE"FFDI!G>HJF!B"CCDIF"IR!"IB"S"BJGNC!HE!FLD?!LGSD!PHMJCDB!HI!FLD!)/1dC!GOODGNC!+*!

FLD!2DTC!HP!&NRDE"G@:7m!!#LD!2GMQJDC!/GZGEJC!GEML"SDC!LGSD!HSDECLGBHTDB!FLDCD!

K"IHE"F?!SH"MDCe!B"CC"BDIFC!PEHK!FLD!52&%,!BDMNGEGF"HI!HP!IDJFEGN"F?!ONG?!GI!

"IC"RI"P"MGIF!EHND!"I!FLD!MLEHI"MNDC!FLGF!/GZGEJC!MHNNDMFDB@!!5HNHI"GN!EDMHEBC!GIB!

ODECHIGN!KDKHE"DC!EDSDGN!FLGF!FLDED!TGC!G!FEDIMLGIF!K"IHE"F?!2DT"CL!EDCOHICD!FLGF!

HOOHCDB!FLD!KG"ICFEDGK!B"EDMFN?6!GIB!"C!NGERDN?!PHERHFFDI!HE!FEDGFDB!HI!GI!"CHNGFDB!

>GC"C@!!!

27#!<R`B!(7#!5)00;*%1(1B!'*$!(7#!?#-1!

AHCF!HP!FLD!NDPF"CF!2DTC!TLH!DSDIFJGNN?!gH"IDB!PHEMDC!T"FL!FLD!)/1!>DRGI!GC!

5HKKJI"CFC@:7f!!&C!ML"NBEDI6!FLD?!TGFMLDB!FLD!,OGI"CL!5"S"N!3GE!JIPHNB!GIB!TDED!

ODECJGBDB!>?!FLD!'DOJ>N"MGI!-HOJNGE!)EHIFdC!CFEJRRND@!!/"VD!FLD!HFLDE!KDK>DEC!HP!

FLD"E!RDIDEGF"HI6!FLD?!ODECHIGNN?!DIBJEDB!FLD!ODECDMJF"HIC!GIB!)EDIML!GIF"CDK"F"CK!

BJE"IR!3HENB!3GE!++@!!+I!FLD"E!GBJNFLHHB6!FLD?!TDED!MHIS"IMDB!FLGF!&NRDE"G!TGC!G!

CFEGFDR"MGNN?!"KOHEFGIF!C"FD!PHE!G!EDSHNJF"HI!HP!FLD!OEHNDFGE"GF@!!+I!FL"C!MGCD6!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:7<!`DIC"KHI!GIB!&NNHJMLD!6!78'5%)ABC"/;2'-P)4A-(+'+;%)1"82'-""-%!O@X7:@!BDCME">"IR!jAGJE"MD!0kdC!
ODECODMF"SD@!!
:7m!AD?I"DE6!$GE>"6!GIB!AGKDE"!GNN!LGSD!CKGNN!KDIF"HIC!HP!&NRDE"GdC!2DTCe!,FHEG6!S2*'%)?K'"-%!GIB!
&?HJI!PHMJC!HI!FLD!GOODGNC@!
:7f!$DIE"!&NNDR6!FLHJRL!IHF!D\ON"M"FN?!FEDGFDB!"I!FL"C!MLGOFDE6!TGC!HID!HP!FLD!OEHK"IDIF!MHKKJI"CFC!"I!
&NRDE"G6!TLH!TGC!GNCH!G!CDMJNGE!2DT@!$D!B"B!IHF!DSDE!jFEGICPDEk!FH!FLD!)/1!"I!FLD!CGKD!TG?!GC!FLD!
P"RJEDC!"I!FL"C!MLGOFDE6!GNFLHJRL!LD!B"B!PGKHJCN?!DIBJED!FHEFJED!HI!>DLGNP!HP!FLD!&NRDE"GI!CFEJRRND!
GIB!FLDI!BHMJKDIF!"F!"I!S,-)h8-%+'*(@!$"C!FTH_SHNJKD!KDKH"E!BDCME">DC!FLD!DSDIFC!G>HSD!GIB!FLD!
MHK"IR!HP!GRD!HP!G!MHKKJI"CF@!$DIE"!&NNDR6!O;6*'2-)C"/-2'-((-P).*89-('2%)A-)"8++-%)-+)AB-%3-2!(@-%=)
ayB"F"HIC!,FHMV6!=WW9b@!



! 799!

CJOOEDCCDB!AJCN"K!OHOJNGF"HI!THJNB!>D!FLD!OEHNDFGE"GF@!!!%SDIFJGNN?6!FLDCD!2DTC!

EDN"IQJ"CLDB!FLD"E!5HKKJI"CF!GPP"N"GF"HIC6!GIB!gH"IDB!FLD!)/1@!!+I!KGI?!MGCDC6!FLD"E!

K"N"FGIF!DIRGRDKDIF!T"FL!FLD!TGE!DKDERDB!GF!FLD!CGKD!F"KD!GC!FLD?!ED"ISDCF"RGFDB!

FLD"E!HTI!ODECHIGN!EHHFC@!!&>GIBHI"IR!FLD"E!5HKKJI"CF!CDMJNGE!ODECHIGD6!GIB!HIMD!

GRG"I!FGV"IR!HI!FLD"E!2DT"CL!LDE"FGRD6!FLDCD!"IB"S"BJGNCd!DFLI"M"F"DC!>DMGKD!G!

OHN"F"MGN!"ICFEJKDIF@!

&>>GIDdC!,HJKKGK!ONGFPHEK!BDMNGEDB!FLD!)/1dC!BDM"C"HI!FH!"IS"FD!GNN!FLD!

2DTC!HP!&NRDE"G!FH!gH"I!FLD!IGF"HIGN"CF!P"RLF!GRG"ICF!FLD!)EDIML6!TL"ND!"F!EDIHJIMDB!FLD!

&NRDE"GI!5HKKJI"CF!-GEF?!a-5&b!PHE!"FC!NGMV!HP!EDCHNSD@:78!!#L"C!KHSD!ONGMDB!FLD!

2DTC!-+,('@!""$F)@8"+82!""$F)!(A),'%+*2'@!""$!"IC"BD!FLD!&NRDE"GI!IGF"HI6!TL"ND!

QJDCF"HI"IR!FLD!GNNDR"GIMDC!HP!FLD!5HKKJI"CF!OGEF?!>DMGJCD!"FC!NDGBDEC!TDED!FHH!

%JEHODGI@!)#LD!OJEOHCD!HP!FLD!,HJKKGK!TGC!FH!2-c-@+!CHKD!OHN"F"MGN!REHJOCcFLD!

A1&6!FLD!5HKKJI"CFCcDSDI!"P!FLD?!CJOOHEFDB!GI!"IBDODIBDIF!&NRDE"G@!!&IB!CH6!FL"C!

KGVDC!FLD"E!GOODGN!FH!FLD!2DTC!HP!&NRDE"G!DSDI!KHED!CGN"DIF@!!2DTC!TDED!CODM"GN!

DIHJRL!FH!>D!"IMNJBDB6!PHE!TLGFDSDE!B"COJFDB!EDGCHIC6!GIB!FLD?!>DNHIRDB!GKHIR!FLD!

&NRDE"GI!IGF"HIGN"CFC@!!2DTC!TDED!GKHIR!FLD!KGI?!REHJOC!FLGF!&>>GID!?DGEIDB!FH!P"F!

"IFH!FLD!IDT6!JI"FDB!PGMD!HP!FLD!)/1@!!!2DTC!>DNHIRDB6!GIB!5HKKJI"CFCcCDSDEGN!HP!

TLHK!LGB!PHJRLF!PHE!FLD!&NRDE"GI!'DSHNJF"HIcB"B!IHF@!!

#LD!&JRJCF!789<!-NGFPHEK!OEHMNG"KDB.!

/DF!JC!LHOD!FLGF!&NRDE"GI!2DTC!T"NN!PHNNHT!"I!NGERD!IJK>DEC!FLHCD!HFLDEC!TLH!
LGSD!EDCOHIBDB!FH!HJE!RDIDEHJC!3!+2'-6!R"S"IR!FLD"E!PE"DIBCL"O!FH!FLD!
'DSHNJF"HI!GIB!OEHJBN?!OEHMNG"K"IR!FLD"E!&NRDE"GI!IGF"HIGN"F?Ä:=W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:78!#L"C!"C!D\ON"M"F!"I!FLD!,HJKKGK!-NGFPHEK!"FCDNP!GIB!CJOOHEFDB!>?!AD?I"DE6!OGRD!7fX@!!j/DC!
LHKKDC!BD!NG!,HJKKGK!oFG"DIF6!MDEFDC6!GIF"MHKKJI"CFDC@k!!
:=W!-NGF_)HEKD!BD!NG!,HJKKGK!aFDNND!QJdDNND!G!oFo!oFG>N"D!GJ!MHIREnC!BJ!=W!GHtF!DF!OJ>N"o!3!2)?")
O*8Ac!,'A6k!"I!USDC!5HJEE"nED6!0!)^8-22-)ABC"/;2'-=)WXDEYWXDqF)9*"86-)4@!-GE"C.!)G?GEB6!=WW7@!&IID\6!



! 79<!

!
&KHIR!"FC!KGI?!RHGNC6!FLD!,HJKKGK!ONGFPHEK!G"KDB!FH!CDF!FLD!EDMHEB!CFEG"RLF!

G>HJF!FLD!&NRDE"GI!5HKKJI"CF!-GEF?!a-5&b@!!%SDI!FLHJRL!FLD!)EDIML!&EK?!GIB!

GBK"I"CFEGF"HI!JIBDECFHHB!FLD!)/1!GC!GI!GEK!HP!AHCMHT6!FLD!)/1!GIB!-5&!DIRGRDB!

"I!GI!"EEDOGEG>ND!E"SGNE?@:=7!!!#LD!5HKKJI"CF!OGEF?!TGC!GK>"SGNDIF!G>HJF!&NRDE"GI!

"IBDODIBDIMD6!HE!GF!NDGCF!FLD!V"IB!HP!"IBDODIBDIMD!FLGF!FLD!)/1!"IC"CFDB!JOHI@:==)!

#LD!,HJKKGKdC!TE"FDEC!GMMJCDB!FLD!5HKKJI"CFC!HP!MLHHC"IR!FLD!TEHIR!>GFFNDc

FLD?!TDED!FHH!MHIMDEIDB!T"FL!FLD!OEHNDFGE"GI!EDSHNJF"HI6!GIB!TDED!IDRNDMF"IR!FLD!

IGF"HIGN!N">DEGF"HI!HP!FLD!ODHONDC!HP!&NRDE"G@!!&F!FLD!LDGEF!HP!FLD!OGEF?6!BDMNGEDB!FLD!

)/16!TDED!j%JEHODGI!DNDKDIFCk!TLHCD!jGEF"P"M"GN!&NRDE"GI!IGF"HIGN!MHIS"MF"HICk!LGB!

>DMHKD!MNDGE!TLDI!GCVDB!FH!JCD!GEKDB!EDC"CFGIMD@:=X!!#LD!IDT!OHN"F"MC!HP!FLD!-5&!

TDED!>DMHK"IR!jMHIPJC"IRk!GIB!FLD"E!G"K!TGC!IH!NHIRDE!jIGF"HIGN!N">DEGF"HIk!>JF!G!

MHKKJI"CF!EDSHNJF"HI!"I!)EGIMD@!)HE!"ICFGIMD6!)/1!GMF"S"CFC!THIBDEDB!TLDFLDE!

5HKKJI"CFC!THJNB!>D!MGOG>ND!HP!V"NN"IR!GI?!%JEHODGI@!!#LD!,HJKKGK!-NGFPHEK!

KGBD!FLD!-5&!"NNDRGN!"I!&NRDE"G@!

+IMEDGC"IRN?6!G!IJK>DE!HP!2DT"CL!5HKKJI"CFC!K"REGFDB!FHTGEB!FLD!

IGF"HIGN"CF!CFEJRRND6!MLHHC"IR!FH!gH"I!PHEMDC!T"FL!FLD!)/1!"ICFDGB!HP!aHE!GC!G!CFDO!

FHTGEBb!P"RLF"IR!PHE!FLD!NGERDE!"IFDEIGF"HIGN!EDSHNJF"HI!HP!FLD!OEHNDFGE"GF@!!#LD!

,HJKKGK!LGB!"IFEHBJMDB!G!EGM"GN!DNDKDIF!"IFH!FLD!)/1dC!OEHREGK6!GNFLHJRL!"F!TGC!

KHED!CJ>BJDB!FLGI!"F!THJNB!>DMHKD!GPFDE!789m@!!)HE!FLD!)/16!FLD!KHCF!FEHJ>N"IR!

GCODMF!HP!FLD!5HKKJI"CF!-GEF?!TGC!FLD!%JEHODGICd!>GMVREHJIB!GIB!MJNFJED@!&C!FLD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
OO@!8W=;8X=6!a87Wb@!!
:=7!)HE!FLD!)EDIML!JIBDECFGIB"IR!HP!FLD!)/1dC!EDNGF"HICL"O!FH!AHCMHT!CDD!5HIIDNN?6!Q'3"*6!+'@)
H-9*"8+'*(6!OGRD!f:@!!(I!FLD!E"SGNE?6!CDD!AD?I"DE6!M'%+*'2-)4(+;2'-82-!GIB!AGKDE"6!CII!(-)H!6A!(-=)
:==!%S"BDIMD!HP!FL"C!GK>"SGNDIMD!MGI!>D!CDDI!"I!&NNDRdC!GJFH>"HREGOL?!OGRD!7Xf@!!%SDI!FLHJRL!LD!
B"CMJCCDC!"KOHEFGIF!OHN"F"MGN!B"S"BDC6!LD!GNTG?C!GNNJBDB!FH!OGEF"M"OGIFC!GC!D"FLDE!%JEHODGI!HE!AJCN"K@!!
:=X!-NGF_)HEKD!BD!NG!,HJKKGK6!"I!5HJEE"nED6!OGRD!87W@!



! 79m!

)/1!CGT!"F6!j%JEHODGICk!C"KON?!B"B!IHF!>DNHIR!FH!FLD!jODHONDC!HP!&NRDE"G@k!#LD?!TDED!

IHF!EGM"GNN?6!DFLI"MGNN?6!HE!L"CFHE"MGNN?!OGEF!HP!&NRDE"Ge!FLD?!BDCMDIBDB!PEHK!

MHNHI"ZDEC@!!#LD!%JEHODGICcDSDI!C?KOGFLDF"M!5HKKJI"CFCcHIN?!LGB!G!MDIFJE?!HP!

L"CFHE?!HI!&NRDE"GI!CH"N@!!2DTC6!HI!FLD!HFLDE!LGIB6!LGB!>DDI!"I!&NRDE"G!DSDI!NHIRDE!

FLGI!AJCN"KC@!!2DT"CL!5HKKJI"CFC!MHJNB!FLDI!DGC"N?!gJCF"P?!FLD"E!CL"PF!FHTGEB!FLD!

)/16!TLDEDGC!%JEHODGI!5HKKJI"CFC!LGB!G!KHED!"IFDICD!MLGNNDIRD!>DPHED!FLDK@!!!

,HKD!CMLHNGEC!IHT!>DN"DSD!FLGF!FLD!)/1!TGC!GIF"_2DT"CL!PEHK!"FC!>DR"II"IR@!

'"MLGEB!&?HJI6!PHE!"ICFGIMD6!LGC!GERJDB!FLGF!FLD!)/1!CFEGFDR"MGNN?!"IFDIBDB!FH!

"CHNGFD!2DTC6!FH!BDOE"SD!FLDK!HP!)EDIML!M"F"ZDICL"O!GC!GI!GMF!HP!B"CME"K"IGF"HI!HE!

S"HNDIMD@:=:!!#L"C!GERJKDIF!IDRNDMFDB!FLD!CL"PFC!T"FL"I!FLD!)/1dC!"BDHNHR?@!!4IBDE!

&>>GID6!FLD!2DTC!GOODGEDB!FH!>DNHIR!"I!FLD!)/16!DFLI"MGNN?@!!&C!FLD!)/1!>DMGKD!

+CNGK"CF6!JIBDE!FLD!FLEDD!`C6!FLD!2DTC!IH!NHIRDE!P"F!"IFH!FL"C!S"C"HI@!!$HTDSDE6!TLDI!

&>>GIDdC!)/1!"IS"FDB!FLD!2DTC!FH!gH"I!"I!FLD"E!P"RLF6!KGI?!2DTC!EDCOHIBDB!

GPP"EKGF"SDN?@!!

!

+.(#8*'(#!()!(7#!a);00'0!=#19)*1#!

2GMQJDC!/GZGEJC!GIB!FLD!2DT"CL!NDGBDEC!THEVDB!LGEB!FH!MHICFEJMF!G!

B"ONHKGF"M!EDCOHICD!FH!FLD!,HJKKGK!&OODGN6!HID!FLGF!THJNB!R"IRDEN?!CFGFD!FLGF!

FLD?!CFHHB!T"FL!)EGIMD!>JF!T"CLDB!IH!LGEK!FHTGEB!FLD"E!AJCN"K!j>EHFLDEC@k:=9!!&!

PDT!KHIFLC!GPFDE!FLGF!"I"F"GN!j2DT"CLk!EDCOHICD6!G!CDMHIBGE?!HID!KGBD!"FC!TG?!

FLEHJRL!FLD!&NRDE"GI!OEDCCe!"F!TGC!CFE"BDIF!GIB!MNDGE!"I!"FC!CJOOHEF!HP!"IBDODIBDIMD@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:=:!'"MLGEB!&?HJI6!j/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!Bd"IBoODIBGIMD!a789:!;!78<=b@k!C2@,'9-%)
78'9-%F)[XxWF!7nED!CDKDCFDE!788<@!a79;=8b@!
:=9!j4ID!*oMNGEGF"HI!BJ!5HK"Fo!gJ"P!GNRoE"DI!BdoFJBDC!CHM"GNDC6k!4(5*26!+'*()78'9-F)(*=)e[6!1HSDK>DE!
789<6!OGRD@!7@!



! 79f!

+F!MGKD!PEHK!GI!GIHI?KHJC!REHJO6!CDNP_BDCME">DB!GC!G!jREHJO!HP!&NRDE"GI!2DTC@k!!

/GZGEJC6!EDKGEV"IR!FLGF!FLD?!TDED!jMJE"HJCN?!GIHI?KHJC6k!MGCF!BHJ>F!HI!FLD"E!

NDR"F"KGM?6!CJRRDCF"IR!FLGF!FLD!)/1!LGB!KGIJPGMFJEDB!G!2DT"CL!EDCOHICD@:=<!!

3LGFDSDE!FLD!OEHSDIGIMD6!FLD!NDFFDE!DMLHDB!FLD!,HJKKGK!GOODGNdC!FHID6!EDGML"IR!

>GMV!"I!F"KD!FH!DNG>HEGFD!HI!FLD!ONGMD!HP!2DTC!"I!&NRDE"G@!!#L"C!NDFFDE!"C!JIN"VD!FLD!

52&%,!*DMNGEGF"HI6!TL"ML!BTDNNDB!HI!FLD!OEDCDIF6!"I!HEBDE!FH!BDCME">D!FLD!C"FJGF"HI!

HP!FLD!2DTC!BJE"IR!FLD!&NRDE"GI!3GE@!!!

#L"C!GNFDEIGFD!NDFFDE6!HE"R"IGNN?!OJ>N"CLDB!"I!)D>EJGE?!789m6!>DR"IC!T"FL!GI!

JIGK>"RJHJC6!DFLI"M!BDMNGEGF"HI.!j3D!GED!BDCMDIBDB6!gJCF!N"VD!FLD!AJCN"KC6!PEHK!FLD!

HE"R"IGN!"ILG>"FGIFC!HP!v&NRDE"Gw!GIB!PEHK!FLD!,DK"FDC!TLH!MGKD!PEHK!FLD!%GCF@k:=m!

#LD!B"CCDIF"IR!2DTC!MHICFEJMFDB!GI!DFLI"M!"KGRD!HP!FLDKCDNSDC6!TL"ML!EDNGFDB!FLD"E!

"BDIF"F"DC!FH!>HFL!FLD!NGIB!GIB!FLD!AJCN"K!KGgHE"F?@!!!#LD?!TDED!FEGICPHEK"IR!FLD!

"BDG!HP!j'(A'/N(-Ü!PEHK!G!OE"SGF"HI!"IFH!G!IDT!CHJEMD!HP!OHN"F"MGN!MGO"FGN@!+F!TGC!G!

OHC"F"SD!GNFDEIGF"SD!FH!)EDIML!M"F"ZDICL"O@!!!!

#LD!REHJOdC!EDCOHICD!MH"IM"BDB!T"FL!FLD!PHJIBGF"HI!HP!G!5HKK"FFDD!HP!2DT"CL!

&NRDE"GIC!PHE!+IBDODIBDIMD6!TL"ML!TGC!KDIFHEDB!>?!/D>gGHJ"6!FLD!CGKD!KGI!TLH!

TEHFD!FLD!2DT"CL!CDMF"HI!HP!FLD!,HJKKGK!-NGFPHEK@:=f!!#LD?!GERJDB!FLGF!FLD!

C?CFDK"M!CFEJMFJEGN!EGM"CK!HP!FLD!)EDIML!MHNHI"ZDEC!MGEE"DB!GI!"KON"MGF"HI!HP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:=<!2@!/GZGEJC6!j,"FJGF"HI!BD!NG!MHNNDMF"S"Fo!gJ"SD!DI!&NRoE"D6k!"I!C%%'%-%)A8)c8A'!%6-)!"/;2'-(!aOGKOLNDF6!
&+46!/GZ!~]+b6!(E"R"IGNN?!BDN"SDEDB!7=;7X!KGEC!789f6!OO@!m;7m6!OGRD!77@!
:=m!'DCOHICD!FH!FLD!,HJKKGK!NDFFDE!>?!G!0EHJO!HP!2DTC6!HE"R"IGNN?!"I)H;%'%+!(@-)C"/;2'-((-6!)D>EJGE?!
789m6!PHJIB!"I!%IRN"CL!FEGICNGF"HI!"I!>HHVNDF!PHE!4I"FDB!1GF"HIC!0DIDEGN!&CCDK>N?6!7=FL!,DCC"HI@!
*DMDK>DE!7W6!789m@!]"IMDIIDC@!!a4I!REHJOD!Bd+CEGoN"FDC!BD!5HICFGIF"ID6!q!,"FJGF"HI!BDC!2J"PC!
Bd&/RoE"D!r!NG!NJK"nED!BDC!oSnIDKDIFC!BD!78X:!DF!BD!789<k!NDFFDE!HER"I"GNN?!OJ>N"CLDB!"I!q!&N!
+CF"QNGN!s!BJ!7m!GHtF!789<!DF!BGIC!q!%N!AHJBgGL"B!s!(MFH>DE!789<@!)HJIB!"I!)@/1@!*HMJKDIFC6!j/DC!
2J"PC!Bd&NRoE"D!BGIC!ND!MHK>GF!OHJE!Nd"IBoODIBGIMD!1GF"HIGND!s!oB"Fo!OGE!NG!)oBoEGF"HI!BD!)EGIMD!BJ!
)EHIF!BD!/">oEGF"HI!1GF"HIGND@!&EML"SDC!BD!NG!&EKoD!BD!#DEED@b!
:=f!/D>gGHJ"!PHJIBDB!FLD!!MHKK"FFDD!"I!FLD!>DR"II"IR!HP!789m6!GMMHEB"IR!FH!$GE>"6!](-)&'-)Q;I*8+6!
OGRD!=W7@)



! 798!

S"HNDIMD@!!#LDEDPHED6!GI?!D\OEDCC"HI!HP!S"HNDIMD6!GIB!FLD!SGE"HJC!MNGCLDC!>DFTDDI!

OHOJNGF"HIC6!MHJNB!JNF"KGFDN?!>D!>NGKDB!HI!FLD!)EDIML!RHSDEIKDIF@!!+F!MHJNB!D\MJCD!

CJML!AJCN"K!D\MDCCDC!GC!FLD!78X:!5HICFGIF"ID!OHREHK@!

3L"ND!KG"ICFEDGK!2DT"CL!HERGI"ZGF"HIC!MNJIR!DSDE!MNHCDE!FH!5EoK"DJ\!GIB!

TLGF!LD!EDOEDCDIFDB6!FLDCD!B"CCDIFDEC!TDED!ME"F"M"Z"IR!L"C!GRDIBG@!!#LD?!TDED!

EDTE"F"IR!FLD!)EDIML!MHIQJDCF6!KGV"IR!5EoK"DJ\!"IFH!G!OHN"F"MGN!HOOHEFJI"CF!TLH!

CDREDRGFDB!2DTC!PEHK!AJCN"KC!FH!MHICHN"BGFD!)EDIML!OHTDE.!!j+I!HEBDE!FH!

ODEODFJGFD!"FC!HOOEDCC"HI!GIB!D\ONH"FGF"HI6!MHNHI"GN"CK!IDDBDB!FH!CDF!HID!DNDKDIF!HP!

FLD!OHOJNGF"HI!HP!FLD!MHJIFE?!GRG"ICF!GIHFLDE@k!!)EDIML!M"F"ZDICL"O!TGC!IHF!G!R"PF6!>JF!

G!MHDEM"HI.!FLD?!MNG"KDB!FLGF!FLD"E!PHED>DGEC!GMMDOFDB!)EDIML!M"F"ZDICL"O6!HIN?!

>DMGJCD!jFL"C!TGC!FLD!HIN?!OHCC">"N"F?!HP!KHBDEI"ZGF"HI!GNNHTDB!FH!JC@k:=8!!

#LD?!EDGCHIDB!PJEFLDE!FLGF!FLD!B"S"C"SD!CFEGFDR?!HP!FLD!)EDIML!MHNHI"GN!OHTDE!

LGB!MJNK"IGFDB!"I!FLD!]"ML?!RHSDEIKDIF6!TLDED!GIF"CDK"F"CK!LGB!>DDI!

"ICF"FJF"HIGN"ZDB@!&PFDE!3HENB!3GE!++6!"F!TGC!HIN?!>DMGJCD!AJCN"KC!GIB!2DTC!LGB!

EDPJCDB!FH!FJEI!GRG"ICF!HID!GIHFLDE!FLGF!FLD!)EDIML!FLDI!jB"EDMFDB!FLD"E!P"ED!GRG"ICF!

FLD!KGCCDC!HP!AJCN"KC@k!!#LD!EGM"CF!OHN"F"MGN!KGML"IGF"HIC!HP!]"ML?!LGB!IHF!>DDI!

B"CKGIFNDB6!>JF!EDMGN">EGFDB!FHTGEB!AJCN"KC@!!AGI?!"IB"S"BJGNC!"I!>HFL!&NRDE"G!GIB!

"I!)EGIMD!>DRGI!FH!OEHMNG"K!FLGF!FLD!&NRDE"GI!3GE!TGC!FJEI"IR!"IFH!G!CDMHIB!

$HNHMGJCF!GRG"ICF!AJCN"KC@!!!#L"C!KG?!LGSD!>DDI!G!L?ODE>HN"M!JCD!HP!FLD!FDEK@!!

$HTDSDE6!FLD!&EK?dC!HSDEFN?!EGM"CF!KDFLHBC!HP!CDDV"IR!HJF!ME"K"IGNCcIHF!FH!

KDIF"HI!"FC!JCD!HP!FHEFJED6!RJ"NNHF"IDC6!GIB!EDNHMGF"HI!MGKOCcMDEFG"IN?!LDNB!

EDCHIGIMDC!PHE!CHKD@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:=8!)EHK!H;%'%+!(@-)C"/;2'-((-6!)D>!77_=m6!789m@!



! 7<W!

-HEFEG?"IR!2DTC!GIB!AJCN"KC!GC!>EHFLDEC6!N"VD!+CGGM!GIB!+CLKGDN6!EDKG"IDB!G!

MHKKHI!FLDKD@!!#LD!FTH!REHJOC!LGB!HIN?!>DDI!FHEI!GOGEF!>?!FLD!TG?!FLGF!FLD!

)EDIML!OEDCDIMD!LGB!GE>"FEGE"N?!R"SDI!M"F"ZDICL"O!FH!2DTC6!TL"ND!T"FLLHNB"IR!"F!PEHK!

AJCN"KC@!!#L"C!OG"IFDB!G!O"MFJED!HP!OED_)EDIML!&NRDE"G!GC!G!LGNM?HI!F"KD6!HID!"I!

TL"ML!2DTC!TDED!PGE!KHED!"IFDREGFDB!"IFH!(FFHKGI!CHM"DF?!FLGI6!CG?6!%GCFDEI!

%JEHODGI!2DTC!LGB!>DDI!"IFDREGFDB!"IFH!%JEHODGI!CHM"DF?@!!-DELGOC!FLD?!TDED!

MHKODICGF"IR!PHE!FLD!K"CDEG>ND!TG?!FLGF!)EDIML!"KODE"GN"CFC!BDO"MFDB!FLD!2DT"CL!

BL"KK"!JIBDE!(FFHKGI!EJND@:XW!!+IBDDB6!GMMHEB"IR!FH!FLD!IDT!OEHOGRGIBG!K"CC"SDC6!

AJCN"KC!GIB!2DTC!TDED!MJF!PEHK!FLD!CGKD!MNHFL@!#LD!REHJO!OEHJBN?!OEHMNG"KDB6!j+F!

"C!L"RL!F"KD!PHE!JC!FH!EDFJEI!FH!FLD!&NRDE"GI!MHKKJI"F?@!3D!LGSD!ID"FLDE!FLD!"IFDEDCF!

IHE!FLD!KHEGN!E"RLF!FH!BDI?!HJE!HE"R"IC!GIB!HJE!OGCF@k:X7!!!3L"ND!FLD?!OEHL">"FDB!

&EG>"M!"ICFEJMF"HI6!)EDIML!CMLHHNC!LGB!"IBHMFE"IGFDB!"FC!CFJBDIFC!T"FL!)EDIML!

L"CFHE?6!MHIS"IM"IR!FLDK!FLGF!FLD"E!GIMDCFHEC!TDED!FLD!0GJNC@:X=!!1HT6!FL"C!REHJO6!"I!

MHIFDKONGF"HI!HP!FLD"E!HTI!RDIDGNHR?6!EDSDGNDB!G!B"PPDEDIF!FEJFL.!

5GI!TD!EDOJB"GFD!HJE!IGKDC6!TL"ML!TDED!RDIDEGNN?!&EG>!IGKDCl!(JRLF!TD!FH!
EDPJCD!FH!JIBDECFGIB!HJE!OGEDIFC6!TLH!GED!GFFGMLDB!FH!&NRDE"GI!MJCFHKC6!
FEGB"F"HIC6!GIB!KJC"Ml!!#LHJRL!FLD!FHK>C!HP!HJE!GIMDCFHEC!LGSD!>DDI!"I!
&NRDE"G!PHE!FLHJCGIBC!HP!?DGEC6!CLHJNB!TD!OEDPDE!FH!>DMHKD!CHKDFL"IR!
PHED"RIl!!)HE!FLHCD!TLH!KDDF!JC!TLDI!TD!RH!G>EHGBi!GED!IHF!K"CFGVDI.!FLD?!
CDD!JC!GC!&NRDE"GIC@:XX!
!

#LD!CHNJF"HI!FH!FLD!MHNHI"GN!CFEGFDR?!HP!B"S"C"HI!TGC!KJFJGN!OJ>N"M!FEJCF@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:XW!2HCLJG!,MLED"DE!LGB!GERJDB!FLGF!FLDCD!K"CEDOEDCDIFGF"HIC!TDED!D\GRRDEGFDB!>?!)EDIML!
"KODE"GN"CFC!"I!HEBDE!FH!gJCF"P?!)EDIML!MHNHI"ZGF"HI!HP!&NRDE"G@!a,MLED"E6!C2!I%)*5)+,-)7-#'%,):!'+,6!7=b@!!
:X7!4I!0EHJOD!Bd+CEGDN"FDC!BD!5HICFGIF"ID6!j-E"CD!BD!-HC"F"HIi!s!G3)@'+@!!
:X=!&IBEDD!*HED_&JB">DEF!Ü*DC!)EGIMG"CDC!BÇ&NRDE"D!BGIC!NG!RJDEED!BD!N">DEGF"HI!
:XX!#L"C!TGC!GNCH!FEJD!HP!KHCF!O"DBC!IH"EC6!GC!TD!T"NN!CDD!"I!PJFJED!MLGOFDEC@!!4I!0EHJOD!Bd+CEGDN"FDC!BD!
5HICFGIF"ID6!j-E"CD!BD!-HC"F"HIi!s!G3)@'+@!!



! 7<7!

(ID!TG?!FH!THEV!PHE!ODGMD!"C!PHE!GNN!HP!JCcAJCN"KC!GIB!2DTCcFHRDFLDE!FH!
OJ>N"M"ZD!GI?!OEHSHMGF"HIC!FLGF!G"K!FH!FJEI!JC!GRG"ICF!HID!GIHFLDE@!!&KHIR!
HJECDNSDC6!TD!KJCF!DIPHEMD!G!MN"KGFD!HP!FEJCF!GIB!PE"DIBCL"O@:X:!!!

!
3LGF!PHNNHTC!GED!FLEDD!>"HREGOL"MGN!S"RIDFFDC6!TL"ML!"NNJCFEGFD!"IB"S"BJGN!OGFLC!PEHK!

5HKKJI"CK!FH!)/1!IGF"HIGN"CK@!!

!

?#'*!5)7#*!

AJCN"K_&NRDE"GI!IGF"HIGN"CFC!MHICFEJMFDB!GI!&EG>"M!L"CFHE?!"I!HEBDE!FH!

MHJIFDE!FLD!OHTDEPJN!"KOE"IF!HP!)EDIML!L"CFHE?!HI!FLD!MHNHI"DC@!!2DT"CL_&NRDE"GI!

IGF"HIGN"CFC!GNCH!EDMHICFEJMFDB!FLD"E!HTI!OGCF!T"FL"I!&NRDE"GcCHKDF"KDC!FL"C!

ODECHIGN!EDMHICFEJMF"HI!LGOODIDB!HIN?!GPFDE!FLD!2DTC!TDED!P"RLF"IR!HI!>DLGNP!HP!

AJCN"KC@!!

2DGI!5HLDI6!G!OEHPDCCHE!HP!OL"NHCHOL?!TLH!REDT!JO!"I!FLD!)EDIML_&NRDE"GI!

M"F?!HP!(EGI6!LDNODB!RJ"BD!FLD!OEHgDMF!HP!EDMHICFEJMF"IR!&EG>"M!L"CFHE?@!!&NFLHJRL!

5HLDI!LGB!>DDI!OHN"F"MGNN?!GMF"SD!GC!G!5HKKJI"CF6!LD!CGT!FLD!N"K"FGF"HIC!HP!

5HKKJI"CKdC!JI"SDECGN"CF!BHMFE"ID!HP!GI!"IFDEIGF"HIGN!OEHNDFGE"GI!EDSHNJF"HI!"I!FLD!

&NRDE"GI!MHIFD\F@!!5HKKJI"CK!LGB!PG"NDB!FH!GBBEDCC!FLD!DFLI"M!IGFJED!HP!FLD!)/1dC!

CFEJRRND!PHE!"IBDODIBDIMD@!5HLDI6!GNHIR!T"FL!HFLDE!2DT"CL!EGB"MGNC6!>DMGKD!

IGF"HIGN"CFC!GIB!FLD?!OHN"F"M"ZDB!AJCN"KCd!RDIDGNHR?@!!!%SDIFJGNN?6!5HLDI!TGC!NDB!FH!

D\ONHED!L"C!HTI!2DT"CL!>GMVREHJIB!FLEHJRL!L"C!DKOGFL?!T"FL!FLD!OEHMDCC!HP!

EDFL"IV"IR!AJCN"K!L"CFHE?!"I!&NRDE"G@!!!!

,"IMD!FLD!SDE?!>DR"II"IR!HP!FLD!TGEc>DPHED!&>>GID!LGB!CDF!HJF!FLD!

,HJKKGK!ONGFPHEKc5HLDI!CFEJRRNDB!FH!R"SD!G!EDSHNJF"HIGE?!SH"MD!FH!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:X:!)@/1@!*HMJKDIFC6!j/DC!2J"PC!Bd&NRoE"D!BGIC!ND!MHK>GF!OHJE!Nd"IBoODIBGIMD!1GF"HIGND!s!oB"Fo!OGE!NG!
)oBoEGF"HI!BD!)EGIMD!BJ!)EHIF!BD!/">oEGF"HI!1GF"HIGND@!&EML"SDC!BD!NG!&EKoD!BD!#DEED@!



! 7<=!

HOOEDCCDB!AJCN"K!OHOJNGF"HI!"I!&NRDE"G@!!+I!G!MEJM"GN!GEF"MND!TE"FFDI!NGFD!"I!78996!

5HLDI!JF"N"ZDB!5HKKJI"CF!MGFDRHE"DC!"I!HEBDE!FH!BDCME">D!TLGF6!FH!L"K6!TGC!

>DMHK"IR!GI!DFLI"M!B"NDKKG@!!!$D!PDNF!FLGF!DFLI"M"F?!GIB!MNGCC!MHJNB!>D!C?IFLDC"ZDB6!

GIB!LD!FLHJRLF!FLEHJRL!G!IDT!IHF"HI.!G!V"IB!HP!jEGM"GN!MHKKJI"CK@k!!4NF"KGFDN?6!FL"C!

C?IFLDC"C!OEHSDB!FH!>D!G!FEGIC"FHE?!CFGRD!"I!5HLDIdC!MLGIR"IR!NGIBCMGOD!HP!ODECHIGN!

GIB!OHN"F"MGN!"BDIF"F?@!!

!j+I!FLD!THENB6k!LD!TEHFD!"I!L"C!1HSDK>DE!7899!O"DMD6!DIF"FNDB!j5HNHI"GN"CK!

GIB!'GM"CK!"I!&NRDE"G6k!jFLD!FTH!MNGCCDC!HP!OEHNDFGE"GF!GIB!>HJERDH"C"D!>GC"MGNN?!NHHV!

C"K"NGEe!FLD?!CODGV!FLD!CGKD!NGIRJGRDe!GIB!FLD?!>DN"DSD!"I!aHE!EDgDMFb!FLD!CGKD!

RHB@k:X9!!`JF!"I!1HEFL!&PE"MG6!FLD!C"FJGF"HI!TGC!B"PPDEDIF.!FLD!FTH!CHM"GN!MNGCCDC!TDED!

C"KON?!j%JEHODGICk!HE!jAJCN"KC@k!!a$D!B"B!IHF!?DF!"IMNJBD!2DTC!GC!G!CDOGEGFD!REHJO6!

GNFLHJRL!LD!"KON"DB!FLGF!2DTC!"I!FL"C!MGCD!TDED!OGEF!HP!FLD!%JEHODGI!jMNGCC@kb!!#LD!

AJCN"KC6!5HLDI!GERJDB6!TDED!jG!OEHNDFGE"GI!EGMD6k!GI!JIPHEFJIGFD!"BDIF"F?!FLGF!TGC!

>EHJRLF!HI!>?!FLD!JIgJCF!MHNHI"GN!CFEJMFJED@:X<!!$D!DNG>HEGFDB.!!

#LD"E!EGMD6!HE!KHED!OEDM"CDN?!FLD"E!{ODHONDLHHBd!KDGIC!FLGF!FLD"E!CV"I!"C!G!>"F!
BGEVDE6!FLGF!FLD?!TDGE!G!Ac-I-""!6!GIB!FLGF!FLD?!THECL"O!&NNGL@!!`JF!"F!"C!
>DMGJCD!HP!FLD"E!MNGCC!FLGF!FLGF!FLD?!GED!OHHEN?!BEDCCDB6!GIB!FLD?!CNDDO!HI!FLD!
REHJIB@:Xm!!!!

#H!5HLDIdC!K"IB6!FLD!AJCN"KC!HP!&NRDE"G!TDED!BHJ>N?!MJECDB@!!`DMGJCD!HP!FLD!

L"DEGEML?!CDF!JO!>?!)EDIML!MHNHI"ZGF"HI6!FLD?!TDED!>HFL!GI!HOOEDCCDB!jEGMDk!GIB!GI!

HOOEDCCDB!MNGCC@!!$"C!IDT!OLEGCD6!jOEHNDFGE"GI!EGMDk!KGBD!CDICD!"I!FLD!MHIFD\F!HP!

FL"C!C"IRND!GEF"MND6!>JF!"F!TGC!MHKOEHK"CDB@!!3LGF!5HLDI!DSDIFJGNN?!CDF!HJF!FH!OEHSD6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:X9!2DGI!5HLDI6!j5HNHI"GN"CKD!DF!'GM"CKD!DI!&NRoE"D6k!"I!0-%)S-63%)O*A-2(-%F!1HSDK>DE!78996!OO@!
9fW;98W6!a9f=b@!
:X<!+>"B@!
:Xm!+>"B@6!5dDCF!GI!FGIF!QJD!EGMD!HJ!ONJC!D\GMFDKDIF!QJD!ODJOND!QJd"NC!HIF!NG!ODGJ!ONJC!>EJID6!QJd"NC!
OHEFDIF!NG!BgDNNG>G!DF!GBHEDIF!&NNGL@!!5dDCF!DI!FGIF!QJD!MNGCCD!QJd"NC!CHIF!S|FJDC!BD!NHQJDC!DF!MHJMLDIF!
OGE!FDEED@!!



! 7<X!

>?!FLD!DIB!HP!FLD!GEF"MND6!TGC!FLGF!FLD!NDRGNN?!DIBHECDB6!HOOEDCC"SD!CFEJMFJED!HP!

MHNHI"GN"CK!LGB!LHKHRDI"ZDB!FLD!"IB"RDIHJC!HP!&NRDE"G@!!$D!CHJRLF!FH!EDMJODEGFD!G!

jAJCN"Kk!L"CFHE?6!>JF!LD!EDODGFDB!FLD!OEH>NDK6!LHKHRDI"Z"IR!FLD!CH_MGNNDB!AJCN"K!

OEHNDFGE"GF@!!&F!FLD!F"KD6!LD!GNCH!"IMNJBDB!L"KCDNP!GC!)EDIML6!DSDI!JIMHICM"HJCN?@!!`?!

GBBEDCC"IR!FLD!j"IB"RDIHJCk!GC!AJCN"KC6!LD!IDMDCCGE"N?!D\MNJBDB!FLD!2DTCcL"C!

S"C"HI!TGC!IHF!GF!GNN!C"K"NGE!FH!FLD!BDMNGEGF"HIC!HP!FLD!2DT"CL!)/1!OGEF"CGIC!G>HSD@!!

&C!TD!T"NN!CDD6!LD!HIN?!REGBJGNN?!>DRGI!FH!EDMHIC"BDE!L"C!HTI!2DT"CL_&NRDE"GI!

"BDIF"F?6!KJML!NGFDE@!

5HLDIdC!GICTDE!FH!EGM"CK!TGC!FH!EDCJEEDMF!&NRDE"GI_&EG>!L"CFHE?6!C"IMD!"F!LGB!

>DDI!MJF!CLHEF!"I!FLD!K"BBND!HP!FLD!I"IDFDDIFL!MDIFJE?!TLDI!FLD!)EDIML!MHIQJDEDB!

&NRDE"G@!!AJCN"KC!LGB!NHCF!FLD"E!LJKGI!"IB"S"BJGN"F?cFLD"E!j_8!"'+;)AB,*66-=a)!

`DMHK"IR!EDC"N"DIFN?!OEHJB!HP!G!OGEF"MJNGE!&NRDE"GI!MJNFJED!TGC6!PHE!5HLDI6!G!IGFJEGN!

EDGMF"HI!FH!?DGEC!HP!FLD!)EDIML!DKO"EDdC!MJNFJEGN!F?EGII?@!!`DMHK"IR!KHED!AJCN"K!

TGC!G!TG?!PHE!FLD!KDK>DEC!HP!FLD!HOOEDCCDB!jEGMDk!FH!EDMNG"K!FLD"E!LJKGI"F?@!

#LEHJRL!5EoK"DJ\6!)EGIMD!LGB!KGBD!L"K!"IFH!GI!"IB"S"BJGN!>?!HPPDE"IR!DQJGN"F?!

T"FL!)EDIML!M"F"ZDIC@!!!AJCN"K!&NRDE"GIC6!LHTDSDE6!LGB!>DDI!BDOE"SDB!HP!FLGF!

OE"S"NDRD.!

#LD!&EG>!TGC!IHF!LJKGIe!LD!TGCIdF!GI!"IB"S"BJGN!viw@!&NN!KDI!TDED!&LKDB!
GIB!GNN!THKDI!TDED!)GF"KG@!!&IB!DSDE?HID!GBBEDCCDB!FLDK!GC!+8!DSDI!
FLHJRL!FLD?!MGNNDB!JC!9*8%@:Xf!!
!

+P!AJCN"KC!TGIFDB!FLD!E"RLF!FH!>DMHKD!LJKGI!GRG"I6!FLD!E"RLF!FH!FLD"E!"IB"S"BJGN"F?6!

"F!TGC!>?!HODIN?!OEHMNG"K"IR!FLD"E!MJNFJEGN!JI"QJDIDCC@!!#LD!)EDIML6!HE!FLD!

%JEHODGIC6!B"B!IHF!LGFD!&EG>C6!FLD?!C"KON?!"RIHEDB!FLDK6!>DMGJCD!FLD?!BEDCCDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:Xf!+>"B!<9!



! 7<:!

B"PPDEDIFN?!GIB!COHVD!GIHFLDE!NGIRJGRD@!!!&C!5HLDI!EDPNDMFDB!HI!FLD!TG?!FLGF!G!

5HKKJI"CF!EDSHNJF"HI!MHJNB!FEGICPHEK!"IFH!G!IGF"HIGN"CF!HID6!LD!GNCH!>DMGKD!

ODECHIGNN?!MNHCDE!FH!FLD!IGF"HIGN"CFC@!!$D!LDNB!KDDF"IRC!PHE!)/1!KDK>DEC!"I!L"C!

JI"SDEC"F?!HPP"MD6!N"CFDI"IR!FH!FLD"E!OEH>NDKC!GIB!HPPDE"IR!CJRRDCF"HIC@!!!

+I"F"GNN?6!"I!78996!LD!LGB!CDOGEGFDB!FLD!"IgJCF"MDC!HP!>D"IR!AJCN"K!"I!&NRDE"G!

PEHK!FLD!V"IB!HP!LGFEDB!LD!LGB!D\ODE"DIMDB!GC!G!?HJIR!2DT@!!!(Ec"I!L"C!GEF"MNDcLD!

CJ>MHICM"HJCN?!ONGMDB!2DTC!GKHIR!%JEHODGIC6!GNFLHJRL!FL"C!TGC!L"CFHE"MGNN?!

"IGMMJEGFD@!!5HLDI!NGFDE!TEHFD!G>HJF!LHT!L"C!OL"NHCHOL?!G>HJF!AJCN"K!GMF"S"CK!

KGBD!L"K!EDFL"IV!L"C!HTI!2DT"CL!>GMVREHJIB@!$D!MGKD!FH!EDCDIF!FLD!PGMF!FLGF!2DTC!

LGB!>DDI!PHEMDB!FH!>NDIB!"IFH!FLD!%JEHODGI!KGgHE"F?@!!+CNGK"M!IGF"HIGN"CK!TGC!G!TG?!

FH!CJ>SDEF!FLD!CGKD!GCC"K"NGF"HI"CF!OGFL!FLGF!FLD!2DTC!LGB!FGVDI@!!5HLDIdC!FLDHE?!

TGC!FLGF!FLDED!TDED!HIN?!FTH!OHCC">ND!TG?C!FH!EDGMF!FH!FLD!MHNHI"Z"IR!OEDCCJEDcHE!

GC!LD!OJF!"F6!FLD!jMHNHI"CF!IDRGF"HI@k!:X8!!#LD!MLH"MDNDCC!MLH"MD!TGC!D"FLDE!FH!

MHKONDFDN?!DEGCD!HIDdC!"IB"S"BJGN"F?!GIB!GCC"K"NGFD6!GC!FLD!2DT"CL!K"IHE"F?!LGB!

BHID6!HE!FH!MDND>EGFD!HIDdC!CODM"P"M!FEG"FC!GIB!FH!P"RLF!FH!ED"IPHEMD!FLGF!TL"ML!KGBD!

L"K!JI"QJD@!!#L"CcLD!H>CDESDBcTGC!TLGF!FLD!AJCN"KC!HP!&NRDE"G!TDED!BH"IR!NGFD!

"I!7899@!!`DMHK"IR!AJCN"K!TGC!G!TG?!PHE!FLDK!FH!>DMHKD!LJKGI!EGFLDE!FLGI!NHC"IR!

FLDKCDNSDC!FH!JI"SDECGN"F?!GIB!MHKOEHK"C"IR!FLD"E!"IB"S"BJGN"F?!FH!)EDIML!MJNFJED@!!

#LD!EGO"B!ED"IPHEM"IR!HP!+CNGK!TGC!IHFL"IR!KHED!FLGI!G!CDNP_GPP"EKGF"HI6!GIB!GI!

GTGVDI"IR!HP!FLD!IGF"HIGN!MHICM"HJCIDCCcG!EDSDECGN!HP!FLD!PHEKDE!jIDRGF"HI@k!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:X8!!2DGI!5HLDI6!q!5HNHI"GN"CKD!DF!'GM"CKD!DI!&NRoE"D!s@!0-%)S-63%)O*A-2(-%!7786!1HSDK>DE!78996!
OGRDC!9fW;98W@!!q!HJ!>"DI!"N!FDIFD!BdDPPGMDE!CHI!"IB"S"BJGN"Fo!DF!BD!CD!ODEBED!BGIC!NG!KGCCD@!5D!PJF!DI!
&NRoE"D!NdGFF"FJBD!BD!NG!K"IHE"Fo!gJ"SD@!!(J!>"DI!"N!GMMJCD!CDC!FEG"FC!DF!EDIPHEMD!CHI!"IB"S"BJGN"Fo@!5D!PJF!
NG!EoGMF"HI!BDC!KGCCDC!"IB"RnIDC@!s!aOGRD!98Wb@!!



! 7<9!

5HLDIdC!REHT"IR!B"CBG"I!PHE!FLD!"KON"DB!GCC"K"NGF"HI!FLGF!AJCN"KC!TDED!

DIMHJEGRDB!FH!JIBDERH!FH!GML"DSD!DQJGN"F?!LDNODB!L"K!FH!MNGE"P?!TLGF!LD!MGKD!FH!

MHIC"BDE!L"C!HTI!S"MF"KLHHB!GC!GI!GCC"K"NGFDB!2DT"CL!&NRDE"GI@!+I!L"C!7899!O"DMD6!LD!

LGB!HIN?!GNNJBDB!FH!GI!D\FEDKD!MHNHI"CF!jGIF"CDK"F"M!OGCC"HIk!"I!FLD!G>CFEGMF@!!

+ICFDGB!HP!B"CMJCC"IR!LHT!GIF"CDK"F"CK!LGB!GPPDMFDB!L"K6!LD!JCDB!"F!GC!G!C"KOND!

OH"IF!HP!MHKOGE"CHI6!CH!LD!MHJNB!IHFD!FLGF!FLDED!TGC!IH!CJML!HSDEF!jGIF"_&EG>!

OGCC"HIk!GKHIR!FLD!CDFFNDEC!cHIN?!"IB"PPDEDIMD@::W!!AJML!NGFDE6!"I!5HLDIdC!788m!

KDKH"E!FLGF!TGC!OJ>N"CLDB!OHCFLJKHJCN?6!LD!>DRGI!FH!OE"HE"F"ZD!L"C!HTI6!2DT"CL!

D\ODE"DIMD6!"I!FLD!TG?!FLGF!LD!LGB!DGEN"DE!JERDB!AJCN"KC!FH!ED"ISDIF!FLD"EC@!!)HE!

D\GKOND6!LD!D\ONG"IDB!FLGF!HID!HP!L"C!EDGCHIC!PHE!NDGS"IR!FLD!5HKKJI"CF!OGEF?!TGC!

FLGF!LD!LGB!NDGEIDB!G>HJF!,HS"DF!GIF"CDK"F"CK!"I!FLD!789WC6!GNFLHJRL!LD!IDSDE!

GBK"FFDB!"F!GF!FLD!F"KD@::7!!!

$D!LGB!EDCDIFDB!L"C!PGK"N?dC!2DT"CL!>GMVREHJIB!TLDI!LD!TGC!?HJIRDE6!>JF!GC!

GI!HNBDE!KGI6!LD!EDSDNDB!"I!L"C!KDKHE?!HP!FLD!DNG>HEGFD!,GFJEBG?!KDGNC!FLGF!L"C!

KHFLDE!LGB!OEDOGEDB!PHE!FLD!DIF"ED!PGK"N?@!!$D!EDKDK>DEDB!D\HF"M!CGNGBC!KGBD!HP!

NDDVC6!GEF"MLHVDC6!NDKHIC6!HEGIRDC6!GIB!O"IDGOONDC6!PHNNHTDB!>?!"IBDCME">G>ND!B"CLDC!

KGBD!T"FL!G!K"\FJED!HP!SDRDFG>NDC!GIB!KDGFC!TL"ML!TDED!MHHVDB!"I!G!2DT"CL_

&NRDE"GI!FEGB"F"HIGN!CFDT!HSDEI"RLF@!!)HE!BDCCDEF6!FLDED!TDED!GNKHIBC!GIB!LHID?C!HP!

GNN!MHNHEC@!!!$HTDSDE6!GC!FDDIGRDEC6!LD!GIB!L"C!>EHFLDEC!B"BIdF!GOOEDM"GFD!FLDCD!KDGNC@!!

5HLDI!BDCME">DB!MLDT"IR!L"C!PHHB!GF!FLD!PEHIF!HP!L"C!KHJFL@!$D!B"B!FL"C!>DMGJCD!jv+w!
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B"BIdF!#!(+!FH!N"VD!FLD!PNGSHEC6!>DMGJCD!FLD!PHHB!i!MGEE"DB!G!C"RI!HP!HJE!HE"R"I@k::=!

&NFLHJRL!LD!KDNNHTDB!G>HJF!L"C!HE"R"IC!GC!LD!GRDB6!FLD!?HJFLPJN!5HLDI!LGB!

MHIMD"SDB!HP!L"C!2JBG"CK!GC!"P!"F!TDED!CHKD!V"IB!HP!HOOEDCC"SD!OEDBDFDEK"IGF"HI@!!$D!

CJKKGE"ZDB!L"C!GFF"FJBD!GC!PHNNHTC.!j+!GK!IHF!FLD!CHI!HP!&>EGLGK6!+!B"BIdF!V"NN!2DCJC6!

*ED?PJCdC!"IIHMDIMD!"C!IHF!K?!HTI@!+!GK!ID"FLDE!MLHCDI6!IHE!BGKIDB@!+!LGSD!>EHVDI!

FLD!GIM"DIF!MHSDIGIF@k::X!!!

+I!L"C!KDKH"E6!EDS"C"F"IR!2DT"CL_&NRDE"GI!L"CFHE?6!5HLDI!GEE"SDB!GF!GI!

JIBDECFGIB"IR!G>HJF!)EDIML!"IPNJDIMD.!3"FL!GNN!FLD!>DIDP"FC!FLGF!FLD!5EoK"DJ\!

*DMEDD!LGB!>EHJRLF6!"F!LGB!GNCH!PHEMDB!&NRDE"GI!2DTC!"IFH!GNKHCF!DEGC"IR!FLD"E!

JI"QJD!MJNFJED@!!$"C!RDIDEGF"HI!B"B!CH!T"NN"IRN?6!D\M"C"IR!FLD!FEGMDC!HP!2DT"CL_

&NRDE"GI!N"PD!GIB!EDONGM"IR!FLDK!T"FL!)EDIML!KHEDC@!!/GFDE6!LD!JIBDECFHHB!FLGF!L"C!

MHIIDMF"HI!FH!AJCN"KC!EDGMLDB!DSDI!BDDODE!FLGI!OHN"F"MGN!DKOGFL?@!!$"C!

REGIBKHFLDE6!LD!TEHFD6!COHVD!HIN?!FLD!NHMGN!B"GNDMF!HP!&EG>"M6!*gDE>G@!!$"C!KHFLDE!

TGC!PNJDIF!"I!>HFL!)EDIML!GIB!*gDE>G6!>JF!CLD!PHE>"B!LDE!CHIC!PEHK!CODGV"IR!"F!HE!

NDGEI"IR!"F6!G!PGK"N"GN!FG>HH@!!5HLDI!MHKOGEDB!FLD!EDKHSGN!HP!&EG>"M!PEHK!L"C!

JO>E"IR"IR!FH!GI!jD\HEM"CK@k:::!!!AHCF!&NRDE"GI!2DTC!"I!L"C!OGEDIFCd!RDIDEGF"HI!TDED!

>JC?!BH"IR!FLD!CGKD!FL"IR.!FLD?!GBBDB!FH!FLD"E!EDIDTDB!NDRGN!CFGFJC!GC!)EDIML!

M"F"ZDIC!G!T"NN"IR!GMMDOFGIMD!HP!)EDIML!MJNFJED@::9!!
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5HLDIdC!GMF"S"CK!T"FL!FLD!)/1!MGJCDB!L"K!FH!EDPNDMF!HI!L"C!HTI!PGK"N?dC!OGCF!

GIB!>DNHIR"IR!"I!&NRDE"G@!$D!B"B!IHF!TGIF!FH!>D!K"\DB!"IFH!G!LHKHRDI"ZDB!)EDIML_

2DT"CL!OHOJNGF"HI@!!!&C!G!?HJIR!KGI6!L"C!"BDIF"F?!TGC!HSDECLGBHTDB!>?!FLD!OEDCCJED!

FH!>DMHKD!KHED!)EDIML@!!/"VD!KGI?!2DTC!HP!L"C!RDIDEGF"HI6!LD!"I"F"GNN?!"BDGN"ZDB!GNN!

FLGF!TGC!)EDIML@!!!$D!FLDI!FJEIDB!FH!5HKKJI"CK6!CDDV"IR!LJKGI!E"RLFC!GIB!gJCF"MD!

PHE!&NRDE"GdC!"KOHSDE"CLDB!AJCN"KC@!!!#LEHJRL!LDNO"IR!AJCN"KC!EDMHICFEJMF!FLD"E!

L"CFHE?6!LD!REDT!CVDOF"MGN!HP!)EDIML!JI"SDECGN"CKdC!"BDGN@!!$"C!GCCDEF"HI!HP!AJCN"K!

OGEF"MJNGE"F?6!TL"ML!>DRGI!GC!G!5HKKJI"CF!BDC"ED!PHE!CHM"HDMHIHK"M!gJCF"MD6!NDB!L"K!

FH!GOOEDM"GFD!L"C!HTI!DFLI"M!OGEF"MJNGE"F?@!!2DGI!5HLDI!NDPF!(EGI!HI!&OE"N!=W6!78<76!

FLD!BG?!HP!FLD!-JFCML@!(&,!KDK>DEC!MLGCDB!L"K!HJF@::<!
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!

*GI"DN!#"KC"F6!CDDI!G>HSD!"I!G!789<!CDNP_OHEFEG"F!LD!BEDT!"I!OE"CHI6!TGC!GI!

GMF"SD!FDEEHE"CF!HI!>DLGNP!HP!FLD!)/1@!!&C!G!FDDIGRDE6!LD!LGB!NHCF!L"C!)EDIML!

M"F"ZDICL"O!BJE"IR!FLD!]"ML?!EDR"KD6!GI!D\ODE"DIMD!FLGF!NDB!"IB"EDMFN?!FH!L"C!GMF"S"CK!

"I!L"C!GBJNF!N"PD@!!&C!G!?HJIR!KGI!"I!78::6!HIMD!LD!LGB!L"C!M"F"ZDICL"O!>GMV6!#"KC"F!

>DMGKD!"ISHNSDB!"I!FLD!5HKKJI"CF!-GEF?@!/"VD!HFLDEC!"I!L"C!RDIDEGF"HI6!LD!

EDKDK>DEDB!L"C!"I"F"GN!"KODFJC!GC!>D"IR!KGEVDB!>?!OHN"F"MGN!GIB!CDMJNGE!LJKGI"CF!

MHIMDEIC!GIB!IHF!>?!2DT"CL!"BDIF"F?.!jA?!OHN"F"MGN!DIRGRDKDIF!>DRGI!T"FL!GIF"_
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1GZ"CK!GIB!GIF"_EGM"CK@!+!GK!2DT"CL6!>JF!+!TGC!IH!NHIRDE!EDN"R"HJC6!GIB!+!TGCIdF!

GTGED!FLGF!vK?!2JBG"CKw!MHJNB!LGSD!GI?!EGOOHEF!T"FL!K?!OHN"F"MC@k::m!!!+I!L"C!gHJEIGN6!

LD!MHKOGEDB!FLD!OE"CHIC!"I!&NRDE"G!FH!`JMLDITGNB@::f!!!

j+!GK!PG"FLPJN!FH!K?!PGK"N?dC!N"IDGRD6k!TEHFD!#"KC"F@::8!!&C!G!?HJIR!GFLD"CF!

BHMFHE_"I_FEG"I"IR6!#"KC"F!EDKDK>DEDB!L"C!REGIBPGFLDE!GC!LD!>DMGKD!KHED!"ISHNSDB!

"I!&NRDE"GI!IGF"HIGN"CK@!$"C!REGIBPGFLDE!LGB!>DDI!FLD!REGIB!EG>>"!HP!5HICFGIF"ID6!

GIB!LGB!IDSDE!THEI!G!CJ"F!GIB!F"DcLD!IDSDE!BEDCCDB!N"VD!G!%JEHODGI@:9W!!1HID!HP!L"C!

REGIBOGEDIFC!COHVD!)EDIML6!#"KC"F!EDGN"ZDB@!!`DMGJCD!HP!FLD"E!MHKKHI!NGIRJGRD!

T"FL!FLD!AJCN"KC6!LD!FLHJRLF6!2DTC!GIB!AJCN"KC!HP!FLGF!DGEN"DE!RDIDEGF"HI!TDED!HI!

MNHCDE6!PE"DIBN"DE!FDEKC@!!*DCME">"IR!L"C!JO>E"IR"IR6!#"KC"F!TEHFD!FLGF!LD!j>GFLDB!"I!G!

MJNFJED!FLGF!TGCIdF!L"C!HTI6!)EDIML!MJNFJED@!v$Dw!DK>EGMDB!G!L"CFHE?!FLGF!TGCIdF!

vL"Cw!HTI6!>JF!TL"ML!vLDw!LGB!GMMDOFDB!GC!CJML@k:97!!

$D!TEHFD!FLGF!LD!>DN"DSDB!"I!G!THENB!jT"FLHJF!GI?!>HEBDECkcHID!"I!TL"ML!

NG>DNC!N"VD!2DT"CL6!5LE"CF"GI6!HE!AJCN"K!B"B!IHF!D\"CF@!:9=!!#HTGEB!FLD!DIB!HP!L"C!N"PD6!"I!

L"C!7889!KDKH"E6!#"KC"F!THJNB!"BDIF"P?!2JBG"CK!GC!G!MEJM"GN!OGEF!HP!L"C!"KOJNCD!FH!

>DMHKD!OHN"F"MGNN?!DIRGRDB@!!$D!MGKD!FH!MHIC"BDE!L"C!2DT"CL!>GMVREHJIB!GI!

JIMHICM"HJC!KHF"SGFHE!PHE!GNN!FLGF!LD!B"B!OHN"F"MGNN?@:9X!!!+F!TGC!GC!"P!LD!LGB!

CJ>N"KGFDB!L"C!2DT"CL!"BDIF"F?!T"FL"I!5HKKJI"CK6!>JF!FLD!PHEKDE!OEHS"BDB!FLD!

PDESHE!T"FL!TL"ML!LD!OJECJDB!FLD!NGFFDE@!#L"C!"IFDEIGN!CJ>N"KGF"HI!TGC!G!FLDKD!FLGF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
::m!*GI"DN!#"KC"F6!C"/;2'-F)2;@'+)!(!@,2*('_8-@!-GE"C.!`HJMLDID6!788f@!OGRD!7f@!
::f!+>"B@!-GRD!97@!
::8!+>"B@!77@!
:9W!+>"B!7X@!
:97!C"/;2'-F)2;@'+)!(!@,2*('_8-!7f@!
:9=!+>"B@!
:9X!k2D!CJ"C!gJ"P6!KG"C!gD!IdoFG"C!Bogr!ONJC!EDN"R"DJ\!DF!IdGSG"C!OGC!MHICM"DIMD!QJD!MDNG!OHJSG"F!GSH"E!JI!
EGOOHEF!GSDM!KHI!DIRGRDKDIF@!!AG"C!gD!CG"C!QJD!MDNG!KdG!>DGJMHJO!KHF"So@k!+>"B@!78@!



! 7mW!

KGI?!K"N"FGIF!2DTC!HPFDI!EDODGFDB@!

!#"KC"F!TGC!"I"F"GNN?!GKHIR!G!CKGNN!REHJO!HP!5HKKJI"CF!2DTC!TLH!CJOOHEFDB!

&NRDE"GI!IGF"HIGN"CK@!!#LD?!IDSDE!HPP"M"GNN?!BDOGEFDB!PEHK!FLD!-GEF?6!GNFLHJRL!FLD?!

B"B!MHKK"F!FH!FLD!)/1@!!$D!GIB!L"C!>EHFLDEC!TDED!BHMFHEC6!GIB!FLD?!REDT!JO!HI!FLD!

DBRD!HP!FLD!^GC>GL@!!)HE!#"KC"F6!GIB!L"C!>EHFLDEC6!FLD!ED_"ICFGFDKDIF!HP!FLD"E!)EDIML!

M"F"ZDICL"O!"I!FLD!OHCFTGE!ODE"HB!MHJNB!IDSDE!MHKODICGFD!PHE!FLD!>DFEG?GN!HP!]"ML?@!!

$D!H>CDESDB!FLD!B"COGE"F?!>DFTDDI!FLD!TG?!AJCN"KC!GIB!)EDIML!CDFFNDEC!N"SDB@!!&IB!

LD!ODEMD"SDB!FLD!L?OHME"C?!HP!NHPF?!)EDIML!"BDGNC@!)HE!#"KC"F6!FLD!OEH>NDK!TGC!IHF!

"ILDEDIF!"I!FLD!]"ML?!EDR"KD!GNHIDe!"F!TGC!"I!FLD!DIF"EDF?!HP!)EDIML!M"S"N"ZGF"HI@!!

&!2DT"CL!KDB"MGN!CFJBDIF!GF!FLGF!F"KD6!*GI"DN!#"KC"F!MHIFE">JFDB!L"C!CM"DIF"P"M!

VIHTNDBRD!GIB!NG>HEGFHE?!COGMD!FH!>DR"I!KGV"IR!>HK>C!PHE!FLD!)/1!FH!>D!JCDB!"I!

FDEEHE"CF!GFFGMVC@!!$D!VIDT!MLDK"CFE?!CFJBDIFC6!GIB!LGB!GMMDCC!FH!D\ONHC"SD!

KGFDE"GNC@!&F!P"ECF!LD!LGB!IDSDE!DIS"C"HIDB!L"KCDNP!GC!G!>HK>_KGVDE6!>JF6!LD!

EDGCHIDB6!j+!MHJNBIdF!GCV!HFLDEC!FH!KGVD!D\ONHC"SDC!"P!+!THJNBIdF!BH!"F!K?CDNP@k:9:!!

#"KC"F!TGC!GEEDCFDB!"I!FLD!PGNN!HP!789<6!gJCF!GF!FLD!CFGEF!HP!FLD!P"SD_?DGE!

CFGNDKGFD!>DFTDDI!FLD!2DT"CL!DCFG>N"CLKDIF!GIB!FLD!)/1@!!#"KC"F!CODIF!FLD!EDCF!HP!

FLD!TGE!"I!OE"CHI@!`JF!"F!TGC!HIN?!"I!OE"CHI6!LD!MNG"KDB6!TLDI!LD!>DRGI!FH!"KGR"ID!

FLD!jEDGNk!&NRDE"G!PHE!FLD!P"ECF!F"KD@!!$"C!"IMGEMDEGF"HI!NDIF!L"K!NHIR!LHJEC!GC!LD!

"KGR"IDB!TLGF!FLD!&NRDE"GI!MHJIFE?C"BD!KJCF!LGSD!>DDI!N"VD@!!!&NTG?C!"ICJNGFDB!

T"FL"I!L"C!2DT"CL!MHKKJI"F?6!#"KC"F!CG"B!LD!IDSDE!EDGNN?!RHF!FH!VIHT!TLGF!LD!MGNNDB!

jFLD!FEJD!&NRDE"G6!FLD!&NRDE"G!HP!FLD!MHJIFE?C"BD6!FLD!&NRDE"G!HP!FLD!5-""!,%!vAJCN"K!

ODGCGIFCw6!FLD!&NRDE"G!TL"ML!>DNHIRDB!FH!FLHCD!TLH!B"BIdF!JIBDECFGIB!)EDIML6!FLD!
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&NRDE"G!HP!FLHCD!T"FLHJF!G!LHE"ZHI@k:99!!!$D!PDNF!G!MGKGEGBDE"D!T"FL!FLD!HFLDE!

OE"CHIDECcGNN!HP!TLHK!TDED!AJCN"K@!!#LDCD!V"IBC!HP!MHIIDMF"HIC!TDED!IHF!OHCC">ND!

"I!FLD!CDREDRGFDB!M"F?!HP!&NR"DEC6!>JF!"I!FLD!OE"CHI!MDNN6!LD!PHJIB!IDT!PE"DIBC!GIB!IDT!

MHIIDMF"HIC@!!$D!CODIF!NHIR!LHJEC!NDGEI"IR!Qc-2I!!PEHK!HID!HP!L"C!MDNNKGFDC6!HE6!GC!

LD!OJF!"F6!j+!GK!EDB"CMHSDE"IR!K?!OGEDIFCd!KGFDEIGN!NGIRJGRD6!K?!NGIRJGRD!FLGF!+!

LGSD!PHERHFFDI6!K?!HTI!"IFDEIGN!KJC"M@k:9<!!$D!D\MLGIRDB!FLD!&EG>"M!NDCCHIC!PHE!

NDCCHIC!"I!)EDIML!GIB!L?R"DID@:9m!!

&NFLHJRL!LD!LGB!>DDI!GFLD"CF!PHE!L"C!DIF"ED!GBJNF!N"PD6!LD!H>CDESDB!>HFL!

-GCCHSDE!GIB!UHK!^"OOJE!"IC"BD!L"C!OE"CHI!MDNN@:9f!!$"C!KHF"SGF"HIC!TDED!BDM"BDBN?!

K"\DB@!$D!CG"B!FLGF!LD!MDND>EGFDB!-GCCHSDE!GC!G!PGSHE!FH!FLD!OE"CHIdC!B"EDMFHE@!!#LD?!

OG"EDB!L"K!T"FL!G!2DT"CL!>DRRGE!PEHK!FLD!C?IGRHRJD6!GIB!"I!L"C!gHJEIGN!LD!EDNGFDB!

FLD!CFHE?!T"FL!G>CHNJFD!B"CRJCF@:98!!$D!B"B!IHF!TGIF!FH!>D!N"VDIDB!FH!CJML!G!KGI@!

(I!UHK!^"OOJE!HP!,DOFDK>DE!789f6!LD!BDM"BDB!FH!LHIHE!L"C!FEGB"F"HI!>?!

PGCF"IRc>JF!LD!GNCH!GBK"FFDB!FLGF!LD!B"B!CH!PHE!OHN"F"MGN!EDGCHIC@:<W!!!(>CDES"IR!FLD!

LHN"BG?!TGC!L"C!TG?!FH!CLHT!FLD!HFLDE!OE"CHIDEC!FLGF!LD!TGCIdF!gJCF!GI?!)EDIMLKGI6!

>JF!LD!TGC!KGI"PDCFN?!2DT"CL6!GIB!+,-2-5*2-!>DNHIRDB!"I!&NRDE"G@!!-EGMF"M"IR!FLD!

E"FJGNC!TGC!G!TG?!HP!D\OEDCC"IR!CHN"BGE"F?!T"FL!FLD!AJCN"K!"IKGFDC@!!&NFLHJRL!LD!

BDONHEDB!TLGF!LD!MHIC"BDEDB!FH!>D!FLD!>GMVTGEBIDCC!HP!L"C!2DT"CL!FEGB"F"HI6!LD!
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IHIDFLDNDCC!BDCME">DB!!@+'(/!2DT"CL!GC!G!TG?!FH!CLHT!FLD!HFLDEC!FLGF!LD!TGC!FEJN?!

&NRDE"GI@!!j3LGF!"C!G!2DT"CL!&NRDE"GIlk!$D!GCVDB!ELDFHE"MGNN?!"I!L"C!KDKH"E@!!j+F!"C!GI!

&NRDE"GI6!"I!FLD!DIBi!!UHJ!CODGV!&EG>"M6!?HJ!CLGED!FLD!CGKD!TG?!HP!FL"IV"IR6!FLD!

CGKD!KJC"MGN!FGCFDC@!!#LD!HFLDEC!H>CDESD!'GKGBGI6!GIB!CH!+!T"NN!vPGCF!PHEw!UHK!

^"OOJE@k:<7!!!$"C!MDND>EGF"HIC!TDED!CFEGFDR"M6!>JF!FLDED!TDED!GNCH!MNJDC!"I!L"C!OE"CHI!

B"GE"DC!HP!GI!GJFLDIF"M!EDN"R"HJC!EDGTGVDI"IR@!!#"KC"F6!FLD!PHEKDE!GFLD"CF6!OEG?DB!

PEDQJDIFN?!"I!$D>EDT!FH!0HB!FLEHJRLHJF!L"C!OE"CHI!FDEK@!!%GML!F"KD!G!IDT!OE"CHIDE!

TGC!CDIF!FH!FLD!RJ"NNHF"ID6!LD!OE"SGFDN?!"IFHIDB!FLD!.,-6!)GIB!EDMHEBDB!"F!"I!L"C!

gHJEIGN@:<=!!!!

#"KC"F!KG?!LGSD!"IC"CFDB!FLGF!LD!TGC!gJCF!GIHFLDE!OE"CHIDE6!>JF!LD!LGB!

GBSGIFGRDC6!IHF!HIN?!HP!)EDIML!M"F"ZDICL"O6!>JF!HP!FLD!IDT!V"IB!HP!CHN"BGE"F?!FLGF!FLD!

)EDIML!2DT"CL!MHKKJI"F?!TGC!>DR"II"IR!FH!MLGKO"HI@!!%N"D!0HZNGI6!GI!DK"CCGE?!HP!

FLD!&+46!ONDGBDB!HI!>DLGNP!HP!#"KC"FdC!FTH!>EHFLDEC6!TLH!TDED!GNCH!BHMFHEC6!GIB!GNCH!

"ISHNSDB!"I!TLGF!>DMGKD!VIHTI!GC!FLD!jBHMFHECd!ONHF6k!KHCF!N"VDN?!GI!GNNJC"HI!FH!

FLD"E!GMF"S"F"DC!>J"NB"IR!>HK>C@!!!&F!FLD!FE"GN!HP!FLD!BHMFHEC6!TL"ML!FHHV!ONGMD!AGEML!

=X6!789m6!AD?DE!#"KC"F!TGC!CDIFDIMDB!FH!9!?DGEC!"I!OE"CHI!GIB!0G>E"DN!FH!G!?DGE@!

2DT"CL!GEML"SDC!KDIF"HI!FLEDD!>EHFLDECe!LHTDSDE6!HIN?!AD?DE!GIB!0G>E"DN!GED!

IGKDB@!:<X!

+I!GBB"F"HI6!FLD!)EDIML!NGT?DE!,"KHID!]D"N6!LDECDNP!G!CJES"SHE!HP!&JCMLT"FZ6!

MGKD!FH!#"KC"FdC!MDNN!"I!FLD!GJFJKI!HP!789f!FH!"IFDES"DT!L"K!G>HJF!OE"CHI!

MHIB"F"HIC@!$D!FHNB!LDE!G>HJF!FLD!OE"CHIDECd!M"EMJKCFGIMDCcFLD!BDGFLC6!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:<7!#"KC"F6!&NRDE"D!H-@'+)C(!@,2*('_8-6!OGRD!:X@!
:<=!#"KC"F6!H;@'+%)A-)"!)0*(/8-)1!+'-(@-=)
:<X!&+4!GEML"SDC!'DIo!5GCC"I6!-GE"C6!:!2GIJGE?!789f6!/DFFDE!PEHK!%N"D!0HZNGI!FH!'DIo!5GCC"I@!



! 7mX!

"CHNGF"HI@:<:!!]D"N!ODF"F"HIDB!FLD!)EDIML!RHSDEIKDIF!HI!#"KC"FdC!>DLGNP6!TL"ML!NDB!FH!

L"C!>D"IR!FEGICPDEEDB!FH!G!OE"CHI!"I!)EGIMD!T"FL!KJML!>DFFDE!FEDGFKDIF@:<9!!!&NFLHJRL!

#"KC"FdC!OJEOHCD!TGC!FH!DPPDMF!G!MLGIRD!"I!FLD!LGECL!MHIB"F"HIC!HP!L"C!PDNNHT!&EG>!

OE"CHIDEC6!FLD!EDCJNF!TGC!FLGF!LD!L"KCDNP!DCMGODB!FLDK@!#L"C!TGC!IHF!HIN?!GI!

"IB"MGF"HI!HP!L"C!OE"S"NDRDB!CFGFJC6!>JF!GNCH!HP!FLD!DSHNS"IR!BDP"I"F"HI!HP!TLH!TGC!

&NRDE"GI@!!

#L"C!DK>EGMD!HP!2DT"CL!"BDIF"F?!TGC!CF"NN!TEHJRLF!T"FL!MHKOND\"F?@!#"KC"F!

NDGEIDB!&EG>"M!PEHK!MDNNKGFDC6!OEGMF"MDB!2DT"CL!LHN"BG?C!PHE!FLD!P"ECF!F"KD!"I!L"C!

GBJNF!N"PD6!GIB!PHJIB!G!IDT!EDCODMF!PHE!L"C!OGEDIFC!GIB!REGIBOGEDIFC@!!

!

YN8%'0!b#*!!

A?E"GK!`DI!TGC!G!EDSHNJF"HIGE?!TLH!gH"IDB!FLD!)/1@!!/"VD!5HLDI!GIB!#"KC"F6!

CLD!D\ODE"DIMDB!G!O"SHFGN!DKOGFL"M!KHKDIF!FLGF!>DRGI!LDE!GMF"S"CK@!!!$DE!

"BDIF"P"MGF"HI!T"FL!OHHE!AJCN"KC6!HIMD!FLD!5EoK"DJ\!*DMEDD!TGC!ED"ICFGFDB!"I!78:X6!

OEHS"BDB!FLD!"KODFJC!FH!P"RLF@!!`DIdC!"ISHNSDKDIF!T"FL!&NRDE"GI!IGF"HIGN"CK!OEHSDB!

JNF"KGFDN?!BDDODE!GIB!PGE!KHED!OEHFEGMFDB!FLGI!D"FLDE!5HLDIdC!HE!#"KC"FdC@!!'GFLDE!

FLGI!DK"REGF"IR!FH!)EGIMD!GPFDE!BDMHNHI"ZGF"HI6!`DI!EDFG"IDB!LDE!OHC"F"HI!GC!GI!

"IFDREGN!OGEF!HP!FLD!IGF"HIGN"CF!KHSDKDIF6!DSDIFJGNN?!GMMDOF"IR!G!OHCF!"I!FLD!IGCMDIF!

EDSHNJF"HIGE?!RHSDEIKDIF@!!!,LD!TGC!PHEMDB!FH!NDGSD!&NRDE"G!"I!FLD!788WC!>?!FLD!

&NRDE"GI!5"S"N!3GE6!>JF!EDKG"IDB!MHKK"FFDB!FH!gJCF"MD!"I!&NRDE"G!PHE!FLD!EDKG"IBDE!

HP!LDE!N"PD@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:<:!#"KC"F6!C"/;2'-)H-@'+)C(!@,2*('_8-@!!-GRD!9=_9X!
:<9!+>"B@!
!



! 7m:!

`DIdC!ODECHIGN!FEGgDMFHE?!B"PPDEDB!PEHK!FLHCD!HP!#"KC"F!GIB!5HLDI@!!3LDED!

FLD!HFLDE!2DT"CL!K"N"FGIFC!D\ODE"DIMDB!CDQJDIF"GN!MLGIRDC!"KODNNDB!GC!KJML!>?!

FLDHEDF"MGN!KHBDNC!GC!>?!ODECHIGN!D\ODE"DIMD6!`DIdC!"I"F"GN!KHF"SGF"HIC!EDKG"IDB!GF!

FLD!MHED!HP!LDE!GMF"S"CK!LDE!DIF"ED!N"PD@!!!#"KC"F6!PHE!"ICFGIMD6!EDgDMFDB!5HKKJI"CK!

PHE!IGF"HIGN"CK6!FLDI!NGFDE!>DRGI!FH!DK>EGMD!L"C!2DT"CL!"BDIF"F?!HIN?!TLDI!LD!

EDGN"ZDB!FLGF!CDMFGE"GI"CK!TGC!DK>DBBDB!"I!FLD!IGF"HIGN"CF!DIBDGSHE@!!)HE!`DI6!FLD!

MHKODF"IR!BHMFE"IDC!HP!5HKKJI"CK6!&NRDE"GI!1GF"HIGN"CK6!GIB!2JBG"CK!TDED!IHF!

KJFJGNN?!D\MNJC"SD6!GIB!TDED!JNF"KGFDN?!FLD!CJEDCF!SDMFHEC!HP!>E"IR"IR!G>HJF!

LJKGI"CF!gJCF"MD@!!!&C!G!THKGI6!A?E"GK!`DI!TGC!GNEDGB?!KGER"IGN"ZDB!>?!2DT"CL!

NGT@!!2JBG"CK!GC!G!EDN"R"HI!FLDEDPHED!MHJNB!IHF!OEHS"BD!FLD!GFGS"CF"M!FEGICMDIBDIMD!

#"KC"F!LGB!D\ODE"DIMDB@!!#LD!"I"F"GN!COGEV!HP!LDE!GMF"S"CK!TGC!"RI"FDB!BJE"IR!FLD!

]"ML?!ODECDMJF"HI!HP!2DTC6!>JF!`DIdC!MHED!KHF"SGF"HI!TGC!PDK"I"CK@!!,LD!LHODB!FLGF!

FLD!"IM"O"DIF!&NRDE"GI!RHSDEIKDIF!THJNB!OE"HE"F"ZD!DQJGN!HOOHEFJI"F?!DBJMGF"HI6!

GIB!FLGF!FLD!IDT!&NRDE"G!THJNB!HPPDE!THKDI!PJNN!OGEF"M"OGF"HI!"I!CHM"DF?@!

`DI!TGC!>HEI!AGE?N"CD!`DILG�K!"I!&NR"DEC@!!$DE!PGFLDE!LGB!>DDI!CDIF!FH!

'JCC"G!GC!G!MHICME"OFDB!)EDIML!CHNB"DE6!TLDED!LD!D\ODE"DIMDB!FLD!(MFH>DE!787m!

'DSHNJF"HI!GIB!>DMGKD!G!CFGNTGEF!5HKKJI"CF@!$DE!KHFLDEdC!PGK"N?6!G!MNGI!HP!

&IBGNJC"GI!KJC"M"GIC6!"KK"REGFDB!FH!&NRDE"G!FH!DCMGOD!,OGI"CL!ODECDMJF"HI!"I!FLD!

P"PFDDIFL!MDIFJE?@!!$DE!KHFLDE!GIB!REGIBKHFLDE!EG"CDB!LDE!T"FL!G!CFEHIR!GTGEDIDCC!

HP!FLD"E!&EG>"M!>GMVREHJIB@!!$DE!PGFLDE!TGC!OEHJB!FH!LGSD!BDCMDIBDB!PEHK!FLD!P"ECF!

j2JBG"ZDBk!`DE>DEC!HP!&NRDE"G6!GI!GIM"DIF!N"IDGRD!EHHFDB!"I!&NRDE"G!DSDI!>DPHED!FLD!

GEE"SGN!&EG>"M!MJNFJED@!!A?E"GK!`DIdC!REGIBKHFLDE!COHVD!HIN?!&EG>"M!FH!LDE!



! 7m9!

FLEHJRLHJF!LDE!ML"NBLHHB6!GIB!LDE!PGFLDE!THEVDB!GC!G!)EDIML_&EG>"M!FEGICNGFHE@!!

A?E"GK!`DI!CG"B!CLD!LGB!GNTG?C!PDNF!GF!LHKD!GKHIR!AJCN"KC@:<<!

`DIdC!KDKH"E!B"EDMFN?!EDNGFDC!FLD!FEGJKG!HP!NHC"IR!LDE!M"F"ZDICL"O!BJE"IR!

3HENB!3GE!++@!!&NFLHJRL!`DI!CODIF!LDE!DIF"ED!N"PD!"I!FLD!OJECJ"F!HP!gJCF"MD!HI!>DLGNP!HP!

OHHE6!HOOEDCCDB!AJCN"KC6!LDE!KDKH"E6!TL"ML!TGC!TE"FFDI!NGFD!"I!N"PD6!PHMJCDC!HI!LDE!

ML"NBLHHB@!!,LD!D\ONG"IDB!FLD!KHKDIF!FLGF!CLD!P"ECF!jB"CMHSDEDBk!LDE!2DT"CL!EHHFC@!!!

,LD!HIN?!NDGEIDB!FLGF!CLD!TGC!2DT"CL!TLDI!LDE!MNGCCKGFDC!E"B"MJNDB!LDE!"I!78X96!

MGNN"IR!LDE!G!jB"EF?!2DT@k!!j#L"C!THEBc2DTcLGB!ODIDFEGFDB!FLEHJRL!KD!GC!G!NHCC6!G!

NHCC!HP!K?!"IIHMDIMD@k:<m!!&!PDT!?DGEC!NGFDE6!TLDI!CLD!TGC!PHEMDB!FH!D\MLGIRD!LDE!

)EDIML!"BDIF"F?!MGEB!PHE!HID!FLGF!EDGB!j2J"SD!+IB"RnID6k!FLD!NHCC!>DMGKD!KHED!

FGIR">ND@!!+F!GOODGEC!FLGF!A?E"GK!`DIdC!ODECHIGN!FEGJKG!TGC!P"RJE"IR!HJF!LHT!FH!

MHOD!T"FL!>D"IR!BDOE"SDB!HP!LDE!M"F"ZDICL"O@!,LD!FLHJRLF!FLGF!CLD!GNHID!TGC!

2DT"CLcFLGF!FLD!THEB!"IB"MGFDB!CHKDFL"IR!GOOGNN"IR!G>HJF!LDECDNPe!CLD!B"BIdF!

MHIIDMF!2JBG"CK!FH!LDE!PGK"N?dC!FEGB"F"HIC@!!!j2DTk!TGC!GI!"ICJNFcG!CFGFD!HP!>D"IR!

FLGF!CLD!MHJNB!IHF!MHIFEHN@!!

(IN?!GPFDE!CLD!LGB!D\ODE"DIMDB!GI!GBHNDCMDIF!EDgDMF"HI!>?!FLD!)EDIML6!TGC!

CLD!EDGB?!FH!DKOGFL"ZD!T"FL!AJCN"KC@!!`DIdC!KDKH"E!FEGMDC!LDE!BDM"C"HI!FH!MHKK"F!

FH!FLD!)/1@!!!

,LD!PDNF!"CHNGFDB6!GIB6!"I!78:W!GF!GRD!7X6!CLD!TGC!B"CK"CCDB!PEHK!CMLHHN@!!#LD!

ID\F!BG?6!LDE!PGFLDE!DIEHNNDB!LDE!"I!FLD!%MHND!AG�KHI"BD6!TL"ML!FLD!2DT"CL!

MHKKJI"F?!LGB!DCFG>N"CLDB!PHE!ML"NBEDI!TLH!TDED!IHF!ODEK"FFDB!FH!GFFDIB!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:<<!A`!vGw!oFo!oNDSoD!BGIC!NdDCOE"F!QJD!Nd+CNGK!oFG"F!{IHFEDd!KHIBD!DF!JI!KHIBD!BD!FHNoEGIMD@k!a&MLHJE6!
OGRD!7:b!
:<m!`DI6!0-%)@!2+-%)%*(+)+28_8;-%!OGRD!=m@!



! 7m<!

CMLHHNC@!!+I!FLGF!IDT!CMLHHN6!G!R"EN!FHNB!LDE!FLGF!GNN!HP!FLD!2DTC!HP!&NRDE"G!TDED!

ONGII"IR!FH!KHSD!FH!+CEGDN@!!3LDI!`DI!TDIF!LHKD!FH!FDNN!LDE!PGFLDE6!LD!"KKDB"GFDN?!

OJNNDB!LDE!PEHK!CMLHHN@!!$D!TGC!GIF"_h"HI"CF6!GIB!LD!B"B!IHF!TGIF!L"C!BGJRLFDE!

D\OHCDB!FH!h"HI"CF!"BDGC@!)EHK!FLDI!HI6!CLD!TGC!CMLHHNDB!GF!LHKD@!!

#LD!G>EHRGF"HI!HP!LDE!E"RLFC!TEHJRLF!G!OEHPHJIB!FEGICPHEKGF"HI!FLGF!THJNB!

"IPNJDIMD!LDE!NGFDE!GMF"S"CK@!$DE!BDSGCFGF"HI!TGC!CH!"IFDICD!FLGF!CLD!>DMGKD!

OL?C"MGNN?!"NN!PHE!C"\!KHIFLC@!&PFDE!FLD!GNN"DB!NGIB"IRC!"I!78:=6!GIB!"IFH!DGEN?!78:X6!

`DI!GTG"FDB!FLD!BG?!TLDI!CLD!THJNB!RDF!LDE!M"F"ZDICL"O!>GMV@!&F!FLGF!F"KD6!CLD!TGC!

P"PFDDI@!!

,LD!EDMGNNDB!G!MHISDECGF"HI!T"FL!LDE!PGFLDE!GPFDE!EDMD"S"IR!LDE!ED"ICFGFDB!

)EDIML!"BDIF"F?!MGEB@!!$DE!PGFLDE!GCVDB6!j*H!?HJ!EDGNN?!FL"IV!FLGF!?HJdED!)EDIMLl!*H!

?HJ!>DN"DSD!FLGF!?HJE!GIMDCFHEC!TDED!FLD!0GJNClk!!

!jUDC6k!CLD!CG"B@!!!

j3DNN6!FLD?!TDED!`DE>DEC6!BHDC!FLGF!CLHMV!?HJlk!$D!GCVDB@!!!

j1H6!IHF!GF!GNN6k!CLD!EDON"DB@!j+dK!OEHJB!FH!>D!`DE>DE6!"I!GI?!DSDIF6!GNN!FLGF!LGC!

IH!KDGI"IRi!#HKHEEHT6!DSDE?FL"IR!T"NN!>D!>GMV!"I!HEBDE!GIB!FLD!TGE!T"NN!>D!

P"I"CLDB@k:<f!!!

&F!FLGF!KHKDIF6!LDE!PGFLDE!>EHJRLF!LDE!FH!FLD!AJCN"K!QJGEFDE@!$D!OH"IFDB!FH!

G!THKGI!GIB!CG"B6!j#L"C!THKGI!MGIdF!DGF@k!!!

j3L?lk!GCVDB!FLD!?HJIR!A?E"GK!`DI@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:<f!#J!FD!MEH?G"C!PEGIpG"CD!l!FJ!MEH?G"C!BHIM!QJD!FDC!GIM|FEDC!oFG"DIF!BDC!RGJN"HC!l!(J"!
%I!>"DI!IHI!Ä!"NC!oFG"DIF!BDC!>DE>nEDC@!5G!FD!MLHQJD!l!!
-GC!BD!FHJF@!2D!CJ"C!P"nED!BdDFED!>DE>nED@!!
*D!FHJFD!PGpHI6!FHJF!pG!IdG!GJMJI!CDIC@!*DKG"I6!FHJF!EDIFEDEG!BGIC!NdHEBED6!QJGIB!NG!RJDEED!CDEG!P"I"D@!!
!



! 7mm!

j`DMGJCD!CLD!"C!SDE?6!SDE?!OHHE@k!!!

j&IB!TL?!"C!CLD!CH!OHHElk!!

!j`DMGJCD!CLD!"C!&EG>@k!!

!`DI!GNCH!H>CDESDB!ML"NBEDI!T"FLHJF!CLHDC6!TLHCD!PDDF!TDED!MHSDEDB!T"FL!

CHEDC@!!$DE!PGFLDE!D\ONG"IDB!FLGF!GC!NHIR!GC!FLD!THKGI!LDdB!OH"IFDB!HJF!CF"NN!N"SDB!"I!

FLD!RLDFFH"ZDB!&EG>"M!ID"RL>HELHHB6!GC!NHIR!GC!CLD!MHIF"IJDB!FH!LGSD!B"K"I"CLDB!

E"RLFC6!FLDI!2DT"CL!E"RLFC!TDED!GNCH!"ICDMJED@!!`JF!TLDI!FL"C!THKGI!GIB!GNN!HP!FLD!

&EG>C!MHJNB!KGVD!G!N"S"IR!"I!&NRDE"G6!FLDI!`DI!THJNB!GNCH!>D!CGPD@!!#L"C!KHKDIF!

DCFG>N"CLDB!FLD!MHED!HP!LDE!JI"QJD!GMF"S"CK6!"I!TL"ML!"BDHNHR?!TGC!GNTG?C!CDMHIBGE?!

FH!LJKGI"CK@!!!!/GFDE6!"I!LDE!KDKH"EDC6!`DI!D\ONG"IC!FLGF!FL"C!TGC!FLD!KHCF!

"KOHEFGIF!NDCCHI!FLGF!CLD!NDGEIDBe!GIB!FLGF!GNN!HP!LDE!NGFDE!K"N"FGIM?!TGC!"ICO"EDB!>?!

FLGF!C"IRND!ML"NBLHHB!D\ODE"DIMD@!*JE"IR!FLD!0"EGJB!KHIFLC!HP!78:=;:X6!TLDI!

]"ML?dC!NGTC!LGB!>DDI!HSDEFJEIDB!>JF!&NRDE"GI!2DTC!TDED!IHF!?DF!CJED!FH!EDMD"SD!

M"F"ZDICL"O6!FLD!5HKKJI"CFC!CJOOHEFDB!5EoK"DJ\!BDMEDDdC!EDDCFG>N"CLKDIF@!!#LD?!

B"CN"VDB!*D!0GJNND!PHE!BDNG?"IR!FLD!"CCJD@!!#LD!PHNNHT"IR!CJKKDE6!GC!GNN!HP!LDE!KGND!

PE"DIBC!GIB!EDNGF"SDC!TDED!BEGPFDB!"IFH!FLD!)EDIML!GEK?!FH!P"RLF!"I!3HENB!3GE!++6!`DI!

CFG?DB!"I!&NRDE"G6!TLDI!CLD!>DMGKD!FLD!P"ECF!PDKGND!OEDC"BDIF!HP!FLD!UHJIR!

5HKKJI"CFC!GF!GRD!PHJEFDDI@!&IF"_PGCM"CK!"I"F"GNN?!KHF"SGFDB!A?E"GK!`DIdC!

DIRGRDKDIF!"I!FLD!5HKKJI"CF!-GEF?@!+F!TGC!G!BDC"ED!PHE!DQJGN"F?6!G!IDT!ODECODMF"SD!

HI!FLD!ON"RLF!HP!AJCN"KC6!GIB!G!>DN"DP!"I!FLD!OHFDIF"GN!OHTDE!HP!EDSHNJF"HI@!,LD!TGC!

GI!GMF"SD!KDK>DE!"I!FLD!4I"HI!BDC!PDKKDC!BÇ&NRDE"D!a3HKDIdC!4I"HI!"I!&NRDE"Gb6!G!

5HKKJI"CF!HERGI"ZGF"HI@:<8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:<8!AGMKGCFDE6!OO@X=_m@!



! 7mf!

&C!OGEF!HP!LDE!GMF"S"CK!"I!FLD!3HKDIdC!4I"HI!"I!&NRDE"G6!`DI!>DMGKD!G!

CMLHHNFDGMLDE!"I!G!EJEGN!GEDG6!GIB!CLD!TGC!MHKK"FFDB!FH!"ICFEJMF"IR!FLD!AJCN"K!

CFJBDIFC!TLH!JCJGNN?!B"BIdF!GFFDIB!CMLHHNC@:mW!!+I!GI!"IFDES"DT!OJ>N"CLDB!"I!FLD!DGEN?!

78fWC6!CLD!BDCME">DB!FLD!KDGI"IR!HP!FDGML"IR!"I!&NRDE"G.!!!j#H!HJE!RDIDEGF"HI!HP!

?HJIR!FDGMLDEC6!HJE!OEHPDCC"HI!TGC!"ICDOGEG>ND!PEHK!FLD!&NRDE"GI!ODHONDdC!CFEJRRND!

GRG"ICF!HOOEDCC"HI@k:m7!!#LD?!TDED!EGB"MGN!"I!FLD!TG?!FLGF!FLD?!DBJMGFDB!AJCN"KC6!"I!

HEBDE!FH!FDGML!FLDK!OHN"F"MC!GIB!LDNO!FLDK!FH!JIBDECFGIB!FLD"E!HTI!L"CFHE?6!GC!

HOOHCDB!FH!FLD!MHNHI"GN!SDEC"HI@:m=!!!,LD!EDKDK>DEDB!LDNO"IR!LDE!"KOHSDE"CLDB!

CFJBDIFC!RDF!CLHDC!GIB!MNHFLDC!>DPHED!DSDI!>DR"II"IR!G!NDCCHI@!!

+I!FLD!PGNN!HP!789:6!TLDI!FLD!&NRDE"GI!TGE!>EHVD!HJF6!A?E"GK!`DI!>DNHIRDB!FH!

G!5HKKJI"CF!MDNN!VIHTI!GC!FLD!jAGQJ"C!'HJRD@k:mX!!,LD!CF"NN!>DN"DSDB!"I!FLD!OHTDE!HP!

MHKKJI"CK!>JF!CLD!GNCH!TGC!MHKK"FFDB!FH!LDNO"IR!AJCN"KC@!!&IB!CLD!MGKD!FH!CDD!

FLD!5HKKJI"CF!GCO"EGF"HI!GF!HBBC!T"FL!FLD!)/1dC!GRDIBG@!!3L"ND!FLD?!>DN"DSDB!FLGF!

FLD!)/1dC!S"HNDIMD!FEGICNGFDB!"IFH!G!BDC"ED!PHE!FHFGN!TGE6!FLD!5HKKJI"CFC!>DN"DSDB!

FLGF!FLD!MHIPN"MF!CLHJNB!NDGB!FH!FLD!DSDIFJGN!N">DEGF"HI!HP!FLD!ODHOND@:m:!!

,LD!OGEF"M"OGFDB!"I!G!OHN"F"MGN!BDKHICFEGF"HI6!GNHIRC"BD!AJCN"K!ODGCGIFC!GIB!

THEVDEC@!!#LD?!KDF!GF!FLD!OEDPDMFJED!"I!FLD!KHEI"IR6!"I!HEBDE!FH!CJOOHEF!G!LJIRDE!

CFE"VD!HP!K"IDEC!"I!G!IDGE>?!FHTI@!!`DMGJCD!HP!FLD!KHJIF"IR!FDIC"HIC!"I!&NRDE"G6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:mW!`DI!LDNB!G!FDGML"IR!OHCF!"I!A"N"GIG6!TLDED!FLD!KGgHE"F?!HP!LDE!CFJBDIFC!TDED!AJCN"K@!!AHCF!
AJCN"K!ML"NBEDI!TDED!IHF!DIEHNNDB!"I!CMLHHN6!GIB!CLD!"IFDIF"HIGNN?!TDIF!FH!G!ONGMD!TLDED!CLD!MHJNB!
DBJMGFD!FLD!AJCN"KC@!,LD!TGC!G!FDGMLDE!GNHIR!T"FL!AGJE"MD!&JB"I6!TLH!TGC!FLDI!G!KGFLDKGF"MC!
BHMFHEGN!CFJBDIF@!
:m7!5LE"CF"GID!&MLHJE6!O$2'!6)\-(@!!-GE"C.!yB"F"HIC!/d$GEKGFFGI6!78f8@!!-GRD!X7@!!q!AGNREo!NDC!
MHIB"F"HIC!KGFoE"DNNDC!B"PP"M"NDC6!MdDFG"F!JID!RoIoEGF"HI!BD!gDJIDC!DICD"RIGIFC!QJ"!SH?G"F!CHI!GMF"S"Fo!
OEHPDCC"HIIDNND!MHKKD!"ICoOGEG>ND!BD!NG!NJFFD!BJ!ODJOND!GNRoE"DI!MHIFED!NdHOOEDCC"HI@!s!
:m=!&MLHJE6!OGRD!X=@!!
:mX!,DERD!^GCFDNN6!0-)6!_8'%)2*8/-P)0mC%3'2!(+)O!'""*+)?+)0!)^8-22-)QmC"/-2'-@!-GE"C.!Nd$GEKGFFGI6!788m@!
:m:!*HED_&JB">DF6!OGRD!7m=@!



! 7m8!

FLDED!TDED!CDSDEGN!OHN"MDKDI!KHI"FHE"IR!FLD!BDKHICFEGF"HI@!#LD!MEHTB!HP!

OEHFDCFHEC!KHKDIFGE"N?!HSDETLDNKDB!FLD!OHN"MD!OEDCDIMD6!CJEEHJIB"IR!G!

RDIBGEKD6!GIB!MHIP"CMGF"IR!L"C!TDGOHIC@!!`DI!EDKDK>DEDB!FLD!"IM"BDIF!T"FL!OE"BDe!

"F!TGC!G!KHKDIF!TLDI!FLD!THEVDEC!LGB!FGVDI!OHTDE!PEHK!G!OHN"MDKGI@!!

)EHK!FLD!HICDF!HP!FLD!&NRDE"GI!3GE6!`DI!LGB!>DDI!GI!JIBDEREHJIB!HODEGF"SD!

"I!MHNNG>HEGF"HI!T"FL!FLD!)/1@!!0EGBJGNN?6!CLD!>DRGI!CDMEDF!BDN"SDE"DC!HP!GEKC6!

MHNNG>HEGF"IR!T"FL!FLD!)/1!GC!G!KDK>DE!HP!FLD!AGQJ"C!'HJRD@!!!,LD!>DRGI!>?!

MGEE?"IR!TDGOHIC!PEHK!HID!GEKDB!"ICJERDIF!FH!GIHFLDE@!+P!FLD?!PHJIB!LDE6!)EDIML!

GJFLHE"F"DC!THJNB!LGSD!MHIBDKIDB!LDE!FH!FTDIF?!?DGEC!HP!PHEMDB!NG>HE@!!,LD!TGC!

MHIS"MFDB!"I!G>CFDIF"G@!!,LD!TGC!G>ND!FH!L"BD!JIF"N!78<=6:m9!TLDI!CLD!TGC!OJ>N"MGNN?!

GOOH"IFDB!GC!OGEF!HP!FLD!IDT!&NRDE"GI!GBK"I"CFEGF"HI@:m<!#LEHJRLHJF!FLD!78mWC!GIB!

78fWC6!`DI!TGC!G!MDND>EGFDB!&NRDE"GI!OHDF6!IHSDN"CF6!GIB!OG"IFDE6!GNFLHJRL!CLD!

MHIF"IJDB!FH!TE"FD!"I!)EDIML@!!,LD!EDKG"IDB!"I!&NRDE"G!JIF"N!FLD!HJF>EDGV!HP!FLD!

&NRDE"GI!5"S"N!TGE!a7887;=WWWb6!FLD!FDI_?DGE!>NHHBNDFF"IR!FLGF!MHCF!KHED!FLGI!G!

K"NN"HI!N"SDC@!!

&PFDE!FLD!&NRDE"GI!TGE6!LDE!CF"NN!JICDESDB!OE"CHI!CDIFDIMD!PHER"SDI6!CLD!CODIF!

LDE!N"PD!EDMHEB"IR!LDE!D\ODE"DIMDC!"I!CLHEF!CFHE"DC!TE"FFDI!"I!)EDIML@!!+I!LDE!IHSDNNG!

J*2!6!CLD!D\OEDCCDB!LDE!LHOD!FLGF!"IBDODIBDIF!&NRDE"G!THJNB!>DMHKD!G!C"FD!PHE!G!

IDT!CHEF!HP!PDK"I"CK6!TLDED!R"ENC!THJNB!EDMD"SD!DQJGN!GMMDCC!FH!DBJMGF"HI@!!+I!G!

EDSDGN"IR!N"ID6!TE"FFDI!"I!78<m6!HID!HP!LDE!MLGEGMFDEC!HEBDEC!GIHFLDE!FH!jDBJMGFD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:m9!`DI!GFFDCFC!FH!FL"C!"I!LDE!"IFDES"DTC6!MHKO"NDB!>?!&MLHJE@!,DD!OGRD!:7@!!
:m<!A"MLnND!`"FFHI6!jA?E"GK!`DIk!"I!Q'@+'*((!'2-)A-%):-66-%)78'9-%6!
LFFO.uuTTT@GPKDR@"IPHuCQJDNDFFDCuB"MHPDKKDCgJ"SDCuOGRDCuIHF"MDu>DI@LFK@!!



! 7fW!

?HJE!BGJRLFDEC6!?HJ!LDGE!K?!CHI6!DBJMGFD!?HJE!BGJRLFDEC@k:mm!`DI!BEDGKDB!HP!G!

JFHO"M!PJFJED!PHE!&NRDE"G6!G!PEDCL!CFGEF!PHE!GI!"IMNJC"SD!CHM"DF?6!>JF!"F!PHJIBDEDB!GF!FLD!

LGIBC!HP!+CNGK"CF!K"N"FGIFC6!&NRDE"GdC!IDT!NDGBDECL"O@!

$DE!NHIRDCF!IHSDN6!.!I2'(!6!FDNNC!HP!G!NHSD!CFHE?!>DFTDDI!FTH!AJCN"KC!TLH!

TDED!EG"CDB!)EDIML6!GIB!FLD!B"PP"MJNF"DC!FLD?!PGMD!GBGOF"IR!FH!FLD!IDT!&NRDE"GI!

RHSDEIKDIF@:mf!!1HSDN"CF!&N>DEF!`DICHJCCGI!>DN"DSDC!FLGF!`DI!D\OEDCCDB!LDE!HTI!

B"CONGMDKDIF!FLEHJRL!LDE!MLGEGMFDECcLDE!HTI!)EDIML!MJNFJED!TGC!IHT!MHIC"BDEDB!

PHED"RI!"I!"IBDODIBDIF!&NRDE"G@!:m8!!

! `DI!IDSDE!BDI"DB!LDE!2DT"CL!LDE"FGRD!GNFLHJRL!LDE!OHN"F"MGN!GMF"S"CK!FHHV!

OEDMDBDIMD@!2JBG"CK!TGC!KDEDN?!G!OGEF!HP!LDEe!LDE!RDIDGNHR?!KGBD!JO!TLH!CLD!TGC@!

`DIdC!gHJEID?!FH!>DMHK"IR!G!K"N"FGIF!TGC!CLGODB!>?!LDE!ODECDMJF"HI!GC!G!2DT@!!!`JF!

LDE!2DT"CLIDCC!TGC!"IMHEOHEGFDB!"IFH!LDE!LJKGI"CF!GMF"S"CK6!GC!"F!TGC!"ICO"EDB!>?!

LDE!HTI!KGER"IGN"ZGF"HI!BJE"IR!FLD!]"ML?!GBK"I"CFEGF"HI@!!,LD!MHIF"IJDB!FH!TE"FD!"I!

)EDIML6!?DF!IDSDE!QJDCF"HIDBcGF!NDGCF!IHF!MHICM"HJCN?cLDE!>DNHIR"IR!T"FL"I!

&NRDE"G6!IHE!LDE!ONGMD!GC!G!MJNFJEGN!"MHI!FLDED@!!,LD!TGC!HIN?!PHEMDB!FH!NDGSD!>?!

PGIGF"MC6!TLH!LGB!BDOGEFDB!PEHK!LDE!S"C"HI!HP!CHM"GN_BDKHMEGF"M!&NRDE"G@!!

$DE!2DT"CLIDCC!EDKG"IDB!GF!FLD!MHED!HP!LDE!GMF"S"CK!GC!G!ML"NBLHHB!FEGJKG!

FLGF!CLD!MHJNB!IDSDE!PHERDF@!!,LD!B"BIdF!D\ODE"DIMD!G!CDOGEGFD!2DT"CL!EDGTGVDI"IR!GC!

G!EDCJNF!HP!LDE!GMF"S"CK!"I!FLD!)/1@!!+ICFDGB6!CLD!MHKONDFDN?!"BDIF"P"DB!T"FL!FLD!

AJCN"K_&EG>"M!MJNFJED!HJF!HP!G!LJKGI"CF"M!BDC"ED!PHE!DQJGN"F?@!!,LD!CGT!IH!B"PPDEDIMD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:mm!`DI6!A?E"GK@!C'(%')(!_8'+)8(),*66-6!-GE"C.!$GEKGFFGI6!78<m6!788X@)
:mf!`DI6!.!I2'(!P)4"%)+B*(+)9*";)+!)9'-=)-GE"C.!Nd$GEKGFFGI6!78f<@!
:m8!&N>DEF!`DICHJCCGI6!Ü!5HIB"F"HI!PoK"I"ID!DF!L"CFH"ED!.!A?E"GK!`DI!BGIC!NG!FHJEKDIFD!GNRoE"DIID!Ü6!
L!,'-2%)Amw+8A-%)O!/,2;I'(-%6!Iã!=6!788W6!O@!778_7==@!
!



! 7f7!

>DFTDDI!2DT"CL!GIB!AJCN"K!MJNFJED!"I!&NRDE"G@!!`JF!FLD!GIF"_,DK"F"M!FEGJKG!FLGF!CLD!

D\ODE"DIMDB!"I!CMLHHN!TGC!CHKDFL"IR!CLD!EDgDMFDB@!!)HE!HFLDEC6!"F!TGC!G!PNGCL!HP!

DKOGFL?6!PHE!LDE6!"F!TGC!G!PNGCL!HP!"BDIF"P"MGF"HI@!

!

åååååå!

#LDCD!FLEDD!S"RIDFFDC!LGSD!GNN!CLHTI!FLD!TG?!FLGF!PHEKDE!5HKKJI"CFC!

EDGCCDCCDB!FLD"E!2DT"CL!"BDIF"F"DC!GC!OGEF!HP!FLD"E!GMF"S"CK!HI!>DLGNP!HP!FLD!)/1@!!!1HF!

GNN!B"CCDIFDEC!TDIF!FL"C!EHJFD@!!!0DHERDC!1"ZGI6!G!2DT"CL!&NRDE"GI!P"NKKGVDE6!MNG"KDB!

FLGF!LD!LGB!TGIFDB!FH!BDCDEF!FLD!&EK?!TLDI!LDdB!>DDI!EDMEJ"FDB6!j>JF!K?!PGK"N?!

ODECJGBDB!KD!FLGF!G!2DT!LGB!FH!CLHT!L"KCDNP!FH!>D!{KHED!)EDIMLd!FLGI!HFLDEC@k:fW!!!

3GC!FLD!PGMF!FLGF!CHKD!2DTC!GFFE">JFDB!FLD"E!)/1!GMF"S"CK!FH!FLD"E!2DT"CL!

"BDIF"F?!HIN?!OGEF!HP!G!NGFDE!OLDIHKDIHI!FH!DK>EGMD!2JBG"CK!"I!EDFEHCODMFl!(E!B"B!

FLD"E!"BDIF"P"MGF"HI!T"FL!FLD!IGF"HIGN"CFC!KGVD!FLDK!THIBDE!G>HJF!FLD"E!HTI!

>DNHIR"IR!"I!GI!DSDIFJGNN?!+CNGK"M!&NRDE"Gl!3DED!2DTC!"KODNNDB!FH!EDPNDMF!JOHI!FLD"E!

"BDIF"F?!>DMGJCD!FLD?!B"BIdF!P"F!"I!T"FL!GI?!HFLDE!REHJOl!

2DT"CL!K"N"FGIFC!PDNF!MNHCDE!FH!AJCN"KC!>?!EDPNDMF"IR!HI!FLD"E!CLGEDB!MJNFJEGN!

>GMVREHJIB6!"I!CO"FD!HP!GI?!H>S"HJC!CDMFGE"GI!GIB!CHM"GN!B"PPDEDIMDC@!!!`JF!GC!FLD!)/1!

>NGFGIFN?!EDgDMFDB!FLD!5HKKJI"CF!OGEF?6!"F!TGC!MNDGE!FLGF!FL"C!IDT!PHEK!HP!

IGF"HIGN"CK!MGEE"DB!GI!DFLI"M!"KODEGF"SD@!!AJCN"K!IGF"HIGN"CFC!CFEHSD!FH!ED>J"NB!

FLD"E!NHCF!L"CFHE?6!FH!FGVD!IDT!OE"BD!"I!FLD"E!THJIBDB!MJNFJED@!!2DT"CL!&NRDE"GI!

IGF"HIGN"CFC!B"B!FLD!CGKD.!FLD?!D\LJKDB!FLD"E!HTI!NHCF!MJNFJEGN!EDKIGIFC6!CJML!GC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:fW!zJHFDB!"I!2DGI_/JM!&NNHJMLD6!q!&NRoE"D!.!ND!SDIF!BD!NdL"CFH"ED!s!"I!0BC2@,-!IH@!=mX6!*DM@!78m86!OO@!X=;
Xf@!-GRD!Xf@!
!
!



! 7f=!

FLD"E!&EG>"M!IGKDC6!FLD"E!&NRDE"GI!KDGNC6!GIB!FLD"E!CLGEDB!RDIDGNHR"MGN!L"CFHE?@!

&NFLHJRL!LD!EDKG"IDB!"I!FLD!)EDIML!K"N"FGE?6!0DHERDC!1"ZGI!EDMGNNDB.!j+!LGB!IDSDE!

PDNF!CH!MNHCD!GF!HIMD!FH!K?!MHKKJI"F?!GIB!FH!FLD!&EG>C!GC!TLDI!+!GMFDB!2DT"CL!HE!

DK>EGMDB!K?!2JBG"CKi@!,HKD!HP!K?!&EG>!MHKEGBDC!"KGR"IDB!GNHIR!T"FL!KDcTD!

TGIFDB!FH!KGVD!PJFJED!&NRDE"G!"IFH!GIHFLDE!+CEGDN6!G!B"PPDEDIF!V"IB!HP!+CEGDN@k:f7!

`?!D\ONHE"IR!FLD"E!MHKKHI!OGCF!T"FL!AJCN"KC6!GIB!FLD!MHKKHI!ODECDMJF"HIC!

CJPPDEDB!JIBDE!FLD!)EDIML6!B"CC"BDIF!&NRDE"GI!2DTC!MHJNB!DGC"N?!CLHT!FLD"E!CJOOHEF!

PHE!FLD!)/1!"I!FLD!TGEdC!DGEN?!?DGEC@!`JF!G!IDT!TGSD!HP!)/1!NDGBDEC!CHJRLF!FH!"ICO"ED!

FLD!&NRDE"GI!KGCCDC!>?!JC"IR!FLD"E!MHKKHI!AJCN"K!LDE"FGRD!GIB!MJNF"SGF"IR!FLD!

OGI_&EG>"CF!KDIFGN"F?!FLGF!OEDSG"NDB!FLEHJRLHJF!FLD!A"BBND!%GCF!GIB!1HEFL!&PE"MG@!!!

$"CFHE"GI!1D"N!AGMAGCFDE!LGC!IHFDB!FLGF!FLD!AGE\"CF!"IFDEOEDFGF"HIC!HP!FLD!&NRDE"GI!

3GE!PEHK!FLD!78<WC!GIB!78mWC!LGSD!KJPPNDB!FLD!C"RI"P"MGIMD!HP!+CNGK!PHE!FLD!)/16!

TL"ML!LGB!GPPDMFDB!"FC!OHN"M"DC!PEHK!GF!NDGCF!789m@:f=!!+I!PGMF6!KGI?!HP!FLD!&NRDE"GI!

EDSHNJF"HIGE"DC!LHODB!FLGF!FLD"E!TGE!THJNB!>D!G!c',!A@:fX!!!$"CFHE"GI!HP!FLD!)/1!

0"N>DEF!AD?I"DE!M"FDB!"ICFGIMDC!FLEHJRLHJF!FLD!NGFD!789WC!TLDI!EGB"MGN!)/1!

NDGBDECcCJML!GC!&N"!hGKHJKcMHICO"MJHJCN?!"BDIF"P"DB!"IBDODIBDIMD!T"FL!

+CNGK"CF!ZDGN!GIB!G!AJCN"K!PJFJED@!!3LDI!OEG?"IR!"IC"BD!L"C!OE"CHI!MDNN6!hGKHJK!GIB!

L"C!MHEDN"R"HI"CFC!FHRDFLDE!"KGR"IDB!jG!JI"FDB!MHKKJI"F?6!B"PPDEDIF!GIB!HOOHCDB!FH!

FLGF!HP!FLD!5LE"CF"GIC6!TLH!TDED!EDOEDCDIFDB!>?!FLD!vOE"CHIw!RJGEBC@k:f:!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:f7!+>"B@!-GRD!Xf@!
:f=!AGMAGCFDE6!OGRD!X9<@!
:fX!AD?I"DE6!M'%+*'2-)4(+;2'-82-F)OGRD!==W.!j+N!?!GSG"F!NHIRFDKOC!QJd"NC!DCOoEG"DIF!DI!NG!SDIJD!BdJI!SEG"!
c',!A!FE"HKOLGIF@k!
:f:!+>"B@!!OGRD!==W6!QJHF"IR!&!hGKHJK6!0-)1!$%)A-%),*66-%)"'I2-%6!OGRD!7W<@!



! 7fX!

#LD!"KODFJC!PHE!G!CODM"GN!2DT"CL!ONGMD!T"FL"I!FLD!"IBDODIBDIF!&NRDE"GI!

IGF"HI!TGC!CLHEF_N"SDB@!!+I!2GIJGE?!78<76!FLD!)/1dC!NDGBDEC!MHIC"BDEDB!GI?!

EDKG"I"IR!2DTC!HE!%JEHODGIC!GC!jK"IHE"F?!&NRDE"GICk!a&NRoE"DIC!K"IHE"FG"EDCb@:f9!&C!

#HBB!,LDOGEB!LGC!GERJDB6!DFLI"M"F?!LGB!>DMHKD!FLD!VD?!DNDKDIF!"I!B"CF"IRJ"CL"IR!

FLD!)EDIML!PEHK!FLD!&NRDE"GI!ODHOND@:f<!!!!#LD!)/1!IH!NHIRDE!FEDGFDB!2DTC!T"FL!

CODM"GN!GFFDIF"HI@!!+ICFDGB6!2DTC!TDED!BDC"RIGFDB!j%JEHODGIk!&NRDE"GIC@!&IB!GPFDE!GI!

)/1!K"N"FGE?!MHJO!BdoFGF!FLGF!FHHV!ONGMD!HI!2JID!786!78<96!FLD!)/1!D\"NDB!GNNHP!FLD!

jK"IHE"F?k!2DTC!GIB!%JEHODGIC@!!AJCN"KC!TDED!R"SDI!CODM"GN!FEDGFKDIF!"I!TLGF!

>DMGKD!GI!D\MNJC"SD!CDMFGE"GI!IGF"HI.!j#H!>D!&NRDE"GI6!GNN!?HJ!IDDBDB!TGC!FH!>D!

IGKDB!AHLGKKDB6!EDRGEBNDCC!HP!?HJE!OHN"F"MGN!OGCF@k:fm!!

+I!FEJN?!JIBDECFGIB"IR!FLD!OC?MLHNHR"MGN!OGFLC!HP!FLDCD!2DT"CL!)/1!P"RLFDEC6!

TD!MGI!CDD!>HFL!LHT!MHIF"IRDIF!GIB!LHT!"KOHEFGIF!EGM"GN_DFLI"M!"BDIF"F?!LGB!

>DMHKD!"I!FLD!CFEJRRND@!!3L"ND!KG"ICFEDGK!2DTC!CHJRLF!FH!GOODGE!KHED!j)EDIML6k!

FLDCD!HJFN"DEC!CFEHSD!FH!>D!KHED!j&NRDE"GIk!TL"ML!KDGIF!FLGF!FLD?!>DMGKD!KHED!

MJNFJEGNN?!j2DT"CL@k!#LD"E!DFLI"M!"BDIF"F"DC!LGB!>DMHKD!IDGEN?!GC!"KOHEFGIF!GC!FLD"E!

MHIS"MF"HIC!HP!MHKKJI"CK6!gJCF"MD6!HE!FLD!E"RLF!FH!DQJGN"F?@!!AJCN"KC!DIRGRDB!"I!G!

C"K"NGE!OEHMDCC@!!'DRGEBNDCC!HP!LHT!"ISDCFDB!2DTC!TDED!"I!DSDIFJGN!"IBDODIBDIMD6!

&NRDE"GI!2DTC!GIB!AJCN"KC!REDT!GOGEF6!GC!)/1!NDGBDEC!"KGR"IDB!GI!j+CNGK"Mk!

"IBDODIBDIF!&NRDE"G@!!+BDIF"F?!OHN"F"MC!ONG?DB!G!REDGFDE6!JNF"KGFDN?!BDP"I"IR!EHND6!"I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:f9!AD?I"DE!OGRD!=9X6!QJHF"IR!O*8Ac!,'A!mm6!=8!2GI!78<7@!
:f<!#HBB!,LDOGEB6!j-GEF!++.!`DFTDDI!)EGIMD!GIB!&NRDE"Gk!"I!+ISDIF"HI!HP!*DMHNHI"ZGF"HI6!OO@!7Xm;=W:@!!
:fm!aAD?I"DE!O@!=9=b!j(E!BDC!EoOEDIFGIFC!BD!NG!K"IHE"Fo!DJEHOoDIID!HJ!gJ"SD6!GNRoE"DIC!{OGE!BoMEDFd!
PJEDIF!D\OJNCoC!GOEnC!ND!MHJO!BdDFGF!K"N"FG"ED!BJ!78!gJ"I!78<9@!!"N!CJPP"CG"F!BD!CdGOODNDE!AHLGKKDB6!
QJDN!QJdG"F!oFo!CHI!OGCCo!OHN"F"QJD!OHJE!|FED!GNRoE"DI@k!!



! 7f:!

FLD!&NRDE"GI!EDSHNJF"HI6!NDGS"IR!IH!ONGMD!PHE!2DTCcTLGFDSDE!FLD"E!"BDHNHR?cGKHIR!

G!FE"JKOLGN"CF!AJCN"K!KGgHE"F?@!!

!

+$$#*$;0>!?#-%17!+*(%_2)8(;8#!'&(%A%1(1!)4!(7#!YT(8)9).#!

+I!FLD!,HJKKGK!&OODGN!FH!FLD!2DT"CL!K"IHE"F?!HP!&NRDE"G6!"I!FLD!PGNN!HP!789<6!

&>>GIDdC!REHJO!HP!)/1!NDGBDEC!LGB!OEDCCDB!FLD!2DT"CL!MHKKJI"F?!FH!MHIBDKI!

FHEFJED@:ff!!!#LD?!B"B!CH!>?!IHF"IR!FLGF!HFLDE!EDN"R"HJC!GJFLHE"F"DC!LGB!FGVDI!G!CFGIB6!

TL"ND!FLD!&NRDE"GI!0EGIB!'G>>"!LGB!CFG?DB!C"NDIF.!j#LD!0EGIB!'G>>"dC!C"NDIMD!

MHIFEGCFC!T"FL!FLD!MHKPHEF"IR!GFF"FJBD!HP!FLD!&EML>"CLHO6!TLH!OJ>N"MN?!GIB!>EGSDN?!

MHIBDKIDB!MHNHI"GN!"IgJCF"MDC@k:f8!!!#LD!)/1!TE"FDEC!TDED!EDPDEE"IR!FH!FLD!

GEML>"CLHO!HP!&NR"DEC6!AHIC"RIHE!/oHI!%F"DIID!*JSGN6!TLH!LGB!BDIHJIMDB!FHEFJED!

GIB!FLD!)EDIML!EDOEDCC"HIC!HP!FDEEHE"CF!GFFGMVC@!!&NFLHJRL!FLD!MLJEML!TGC!B"S"BDB!HI!

FLD!"CCJD!HP!&NRDE"GI!"IBDODIBDIMD6!FLDED!TDED!>HFL!-EHFDCFGIF!GIB!5GFLHN"M!REHJOC!

TLH!HPP"M"GNN?!D\OHCDB!GIB!EDgDMFDB!FHEFJED!GC!G!KDFLHB!HP!BDGN"IR!T"FL!FLD!

"ICJERDIM?@:8W!!&!*DMDK>DE!7899!)EDIML!GBK"I"CFEGF"SD!KDKH!CFGFDB!FLGF!j>HFL!FLD!

5GFLHN"M!GIB!'DPHEKDB!MLJEMLDC!GED!FGV"IR!OHC"F"HIC!"IMEDGC"IRN?!GRG"ICF!G!OHN"F"MC!

HP!EDOEDCC"HI!GIB!GED!BDKHICFEGF"IR!"I!PGSHE!HP!FLD!DKGIM"OGF"HI!HP!FLD!ODHONDC!HP!

1HEFL!&PE"MG@k:87!!!5GFLHN"M!GMF"S"CFC!PEHK!FLD!KoFEHOHND!"IMNJBDB!FLD!1H>DN!-E"ZD_

T"II"IR!IHSDN"CF!)EGIpH"C!AGJE"GM6!FLD!OE"DCF!&IBEo!AGIBHJZD6!GIB!IHFG>N?!-"DEED_

$DIE"!,"KHI6!TLH!TEHFD!G!TDNN_VIHTI!OGKOLNDF6!L*(+2-)"!)S*2+82-6!MGNN"IR!FH!GMF"HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:ff!+!MHSDEDB!FLD!HPP"M"GN!2DT"CL!EDCOHICDC!FH!FLD!,HJKKGK!"I!5LGOFDE!FLEDDe!+!MHSDE!FLD!jHFLDEk!
2DT"CL!EDCOHICDC!FH!FLD!,HJKKGK!"I!5LGOFDE!)HJE@!
:f8!,HJKKGK!PEHK!5HJEE"nED6!O@!8=9@!
:8W!`DIgGK"I!,FHEG!BDFG"NC!FLD!IGFJED!HP!FLD!"IFEG_5LE"CF"GI!BD>GFD!"I!^!(/2N(-)-+)G8I"'6!OGRDC!9f;<W@!
:87!j/DC!yRN"CDC!BDSGIF!NDC!OEH>NnKDC!Bd&PE"QJD!BJ!1HEB@k!-GE"C6!*DMDK>DE!7<6!7899@!a0HSDEIKDIFGN!
KDKH6!PHJE!OGRDC!PEHK!FLD!5&(A!GEML"SDC@b!



! 7f9!

GNN!)EDIML!ODHOND!TLH!LGB!EDC"CFDB!$"FNDE@:8=!!#LD!-EHFDCFGIF!)DBDEGF"HI!FHHV!G!

CFGIB!jGRG"ICF!OHN"M"IR!GIB!FHEFJED!OEGMF"MDCk!HI!AGEML!7=6!789m@!!#TH!BG?C!NGFDE6!HI!

AGEML!7:6!FLD!GCCDK>N?!HP!MGEB"IGNC!GIB!GEMLB"HMDCDC!OJ>N"CLDB!G!BDMNGEGF"HI6!

CFGF"IR!FLGF!FLD!5LJEML!THJNB!IDSDE!ODEK"F!FLD!JCD!HP!j"IFE"IC"MGNN?!>GB!KDGICkc

DSDI!"I!P"RLF"IR!PHE!G!RHHB!MGJCD@:8X!!!

! ! +IS"F"IR!FLD!2DT"CL!MHKKJI"F?!FH!GN"RI!T"FL!FLD!IGF"HIGN"CFC6!FLD!)/1!NDGBDEC!

GCCDEFDB.!j+I!CO"FD!HP!FLD!EG>>"dC!C"NDIMD6!FLD!"KKDICD!KGgHE"F?!HP!&NRDE"GIC!LGSD!

EDCFEG"IDB!FLDKCDNSDC!PEHK!>DN"DS"IR!FLGF!FLD!2DT"CL!MHKKJI"F?!LGC!OGCCDB!

BDP"I"F"SDN?!"IFH!FLD!DIDK?!MGKO@k:8:!!!#LD!)/1!LGB!TGIFDB!G!2DT"CL!NDGBDE!FH!CODGV!

HJF!OJ>N"MN?@!!!(ID!)/1!EDOEDCDIFGF"SD!ODECHIGNN?!GOOEHGMLDB!)EDIML!0EGIB!'G>>"!

2GMH>!^GONGI6!GCV"IR!L"K!FH!GN"RI!T"FL!FLD!HFLDE!MLJEMLDC!GRG"ICF!FLD!LHEEDIBHJC!

GMFC!HP!FHEFJED@!!&MMHEB"IR!FH!L"K6!FLD!EG>>"!EDPJCDB!FH!BH!CH@:89!!

+I!G!BDFG"NDB!FLHJRL!"IB"EDMF!EDCOHICD!FH!FLD!ONDG!IDGEN?!FTH!?DGEC!NGFDE6!

2GMQJDC!/GZGEJC!GBBEDCCDB!FLD!MLJEMLDCd!OHC"F"HI@!!$D!MGNNDB!HI!&NRDE"GI!GIB!)EDIML!

2DTC!FH!EDKG"I!IDJFEGN6!GIB!FH!EDC"CF!D\FDE"HE!OEDCCJEDC@!!#H!/GZGEJC!GIB!FLD!52&%,6!

IDJFEGN"F?!TGC!MEJM"GN!FH!CJES"SGN@!!1DJFEGN"F?!TGC!GNCH!G!SD"NDB!CFGFDKDIF!HP!FLD!

2DT"CL!CJOOHEF!HP!)EDIML!&NRDE"G@!!j+!JIBDECFGIB!FLD!BDC"ED!HP!MDEFG"I!HP!JC!FH!BDP"ID!

GI!GFF"FJBD6!R"SDI!GNN!HP!FLD!OEH>NDKC!FLGF!GCCG"N!JC6k!LD!CG"B!"I!AGEML!789f!>DPHED!G!

EHHKPJN!HP!2DT"CL!NDGBDEC6!jDSDI!KHED!CH!C"IMD!FLD!EDOEDCDIFGF"SDC!HP!HFLDE!CO"E"FJGN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:8=!-"DEED!$DIE"!,"KHI6!L*(+2-)"!)S*2+82-6!OGKOLNDF!PEHK!&OE"N!=6!789m@!a&EML"SDC!BD!]"IMDIIDCb!
:8X!'GOLGxNND!`EGIMLD6!0!)S*2+82-)-+)"BC26;-)1-(A!(+)"!)^8-22-)ABC"/;2'-F)WXDEYWXZ[=!-GE"C.!yB"F"HIC!
0GNN"KGEB6!=WW76!OGRD!7:f@!
:8:!1"!+-b5*26-)A-)"!).*866!66!SDE>GN!OEHMDCC6!=W!&JRJCF!789<@!j/G!EDMLDEMLD!BDC!GNN"GIMDC.!/D!
K"IHE"Fo!gJ"SD6k!QJHFDB!"I!5HJEE"nED6!0!)^8-22-)ABC"/;2'-6!OGRD!8=9@!!!
:89!&2$,6!/G>DN!&@!^GFZ!OGODEC6!787f;78m9@!O@!8=6!>H\!77@!)HNBDE!j&NRDE"Gk!



! 7f<!

PGK"N"DC!BHIdF!LDC"FGFD!FH!OJ>N"CL!FLD"E!MHIMNJC"HIC@k:8<!/GZGEJC!FLDI!MNGE"P"DB!FLD!

EHND!LD!CGT!PHE!EDN"R"HI!S"C_r_S"C!FLD!MHKOND\!OHN"F"MC!HP!FLD!TGE6!TLDI!LD!BDMNGEDB!

FLGF!IDT6!?HJIRDE!IGF"HIC!THJNB!ED"IPHEMD!FLD!5GFLHN"M!5LJEMLdC!KJML_IDDBDB!

L"DEGEML?@!!#LDEDPHED6!GI!"IBDODIBDIF!&NRDE"G!MHJNB!>DIDP"F!FLD!5LJEML@!!5GFLHN"MC!

TDED!KDEDN?!MHIMDEIDB!T"FL!TLGF!TGC!>DCF!PHE!5GFLHN"MC6!GIB6!LD!"KON"DB6!FLD!2DTC!

CLHJNB!N"VDT"CD!OG?!GFFDIF"HI!FH!TLGF!TGC!CGPDCF!PHE!&NRDE"GI!2DTC!TLH!TDED!MGJRLF!

"I!FLD!N"ID!HP!P"ED@!AHCF!)EDIML_2DT"CL!HERGI"ZGF"HIC!B"B!IHF!CFDO!"I!FH!LDNO!FLD"E!

&NRDE"GI!MH_EDN"R"HI"CFC!PHE!FLD!BJEGF"HI!HP!FLD!TGE@:8m!!

! /GZGEJC!OHCDB!G!ELDFHE"MGN!QJDCF"HI!FH!L"C!PDNNHT_2DTC.!j3LGF!CLHJNB!HJE!

GFF"FJBD!>Dlk!!#H!TL"ML!LD!GICTDEDB!FLGF!FLD!)EDIML_2DT"CL!MHNNDMF"S"F?6!TLDFLDE!"I!

FLD!KoFEHOHND!HE!"I!&NRDE"G6!TGC!GI!j"IFDREGN!OGEF!HP!FLD!)EDIML!MHKKJI"F?@k:8f!!!

3LDEDGC!LD!LGB!OEDS"HJCN?!BDP"IDB!&NRDE"GI!2DTC!GC!G!B"SDECD!MHNNDMF"HI!HP!

"IB"S"BJGNC6:88!/GZGEJC!MNGE"P"DB!L"C!NH?GNF"DC!"I!789f@!j3D!GED!)EDIML6!2DT"CL6!

EDOJ>N"MGIC6!GIB!N">DEGNC6k!LD!BDMNGEDB@9WW!!!&C!FLD!CDNP_CDNDMFDB!COHVDCKGI!HI!>DLGNP!

HP!FLD!HPP"M"GN!&NRDE"GI_2DT"CL!OHC"F"HI6!/GZGEJC!LGB!FLD!DGEC!HP!CDSDEGN!2DT"CL!

HERGI"ZGF"HIC!"I!)EGIMD!GIB!GEHJIB!FLD!RNH>D@!!+F!TGCIdF!gJCF!FLD!52&%,!GIB!FLD!

&NRDE"GI!@*(%'%+*'2-%!TLH!TDED!N"CFDI"IR.!#LD!3HENB!2DT"CL!5HIREDCC6!FLD!&NN"GIMD!

+CEGoN"FD!4I"SDECDNND6!FLD!(@'@#@6!FLD!2H"IF!*"CFE">JF"HI!5HKK"FFDD6!FLD!(@,@%@6!FLD!

4I"FDB!2DT"CL!,HM"GN!)HJIBGF"HI!a)HIBC!,HM"GN!2J"P!4I"P"ob6!GIB!FLD!&KDE"MGI!2DT"CL!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:8<!2GMQJDC!/GZGEJC6!j,"FJGF"HI!BD!NG!5HNNDMF"S"Fo!2J"SD!DI!&NRoE"D6k!"I!OGKOLNDF6!&CC"CDC!BJ!2JBG�CKD!
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CHJLG"FDb!HIF!FEHO!FDIBGIMD!r!IoRN"RDE!Nd&PE"QJD!BJ!1HEB!OGEMD!QJD!ND!BEGKD!gJ"P!Id?!DCF!QJD!
NdGMMDCCH"ED!BJ!BEGKD!ONJC!SGCFD@!s!
:8f!/GZGEJC6!j,"FJGF"HI!BD!NG!5HNNDMF"S"Fo!2J"SD!DI!&NRoE"D6k!O@!77@!
:88!)HE!"ICFGIMD!"I!FLD!j*oMNGEGF"HI!BJ!5HK"Fo!2J"P!&NRoE"DI!BDC!%FJBDC!,HM"GNDC6k!"I!C"/-2)H;38I"'@!'(6!
1HSDK>DE!=9;=<6!789<@!!
9WW!/GZGEJC6!j,"FJGF"HI!BD!NG!5HNNDMF"S"Fo!2J"SD!DI!&NRoE"D6k!O@!7m@!



! 7fm!

5HKK"FFDD!GNN!EDN"DB!HI!/GZGEJC!FH!MHISD?!TLGF!TGC!>DCF!PHE!FLD!2DTC!"I!&NRDE"G@9W7!!!

&C!CJOOHEFDEC!HP!&NRDE"GI!2DTE?cGIB!FLDEDPHED!HP!&NRoE"D!)EGIpG"CDcIHID!HP!FLDCD!

HERGI"ZGF"HIC!BGEDB!FH!ME"F"M"ZD!FLD!)EDIML!&EK?dC!KDFLHB"MGN!JCD!HP!FHEFJED@!!

! -DELGOC!FL"C!TGC!TL?!G!KGgHE"F?!HP!2DT"CL!"IB"S"BJGNC!TLH!GS"BN?!OEHFDCFDB!

FHEFJED!TDED!>HFL!CDMJNGEcDSDI!GFLD"CFcGIB!FLD?!TDED!N"S"IR!"I!FLD!KoFEHOHND@!!+I!

FLD!KHCF!"IPGKHJC!GIB!OJ>N"M"ZDB!MGCDC!HP!FHEFJED6!"IB"S"BJGN!jBDgJBG"ZDBk!2DTC!NDB!

OEHFDCFC@!!+RIHE"IR!/GZGEJCdC!ONDG!PHE!2DT"CL!CJOOHEF!HP!C"/;2'-):2!(<!'%-6!KGI?!

KDFEHOHN"FGI!2DTC!CGT!FLD!&NRDE"GI!MHIPN"MF!GC!G!>GFFND!PHE!gJCF"MD@!!'GFLDE!FLGI!

GICTDE"IR!FLD!IDDBC!HP!&NRDE"GI!2DTC6!FLD?!EDOE"KGIBDB!FLD!)EDIML!&EK?!PHE!"FC!

HOOEDCC"SD!GIB!>EJFGN!OEHMDBJEDC@!!

2DTC!TLH!OEHFDCFDB!FHEFJED!TDED!MHKPHEFG>N?!)EDIML@!!&C!CJML6!FLD?!B"B!IHF!

CLGED!FLD!&NRDE"GI!2DTCd!PDGEC!HP!BDIGFJEGN"ZGF"HI@!!&C!2DTC!N"S"IR!"I!TGE_FHEI!

&NRDE"G6!FLD?!PDNF!FLD!S"HNDIMD!"IFEJB"IR!HI!FLD"E!ID"RL>HELHHBC@!!#LD!KDFEHOHN"FGI!

2DTC6!N"S"IR!CGPDN?!HI!FLD!KG"INGIB6!"ICJNGFDB!PEHK!FLD!REHT"IR!S"HNDIMD6!"ISHVDB!

KHEGN!EDGCHIC!FH!OEHFDCF!FLD!)EDIML!&EK?dC!JCD!HP!FHEFJED@!!!

%SDI!GC!CHKD!HP!FLD!2DT"CL!HERGI"ZGF"HIC!GCCDEFDB!IDJFEGN"F?6!JIGPP"N"GFDB!

2DT"CL!"IFDNNDMFJGNC!EDPJCDB!FH!EDKG"I!C"NDIF!GIB!E"CVDB!FLD"E!N"SDC!FH!HOOHCD!FHEFJED@!!

1DGEN?!GNN!HP!FLD!2DT"CL!OEHFDCFDEC!TDED!>GCDB!"I!-GE"C6!GNFLHJRL!FLD?!FEGSDNNDB!FH!

&NRDE"G@!!2DT"CL!"IFDNNDMFJGNC!TDED!"I!FLD!PHEDPEHIF!HP!MHIBDKI"IR!FLD!KHCF!IHFHE"HJC!

MGCDC!HP!FHEFJED6!GIB!TDED!"ICFEJKDIFGN!"I!D\OHC"IR!FLD!LHEE"P"M!GMFC!HP!S"HNDIMD!

MHKK"FFDB!>?!FLD!)EDIML!CFGFD!GRG"ICF!FLD!"ICJERDIFC@!#LD!gHJEIGN"CF!2DGI_2GMQJDC!

,DESGI_,MLED">DE6!MH_PHJIBDE!HP!FLD!"IPNJDIF"GN!TDDVN?!0B?K32-%%6!GIB!FLD!&NRDE"GI_

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9W7!&!N"CF!HP!N"CFDIDEC!"C!PHJIB!"I!&+46!j,"FJGF"HI!BD!NG!5HNNDMF"S"Fo!2J"SD!DI!&NRoE"D6k!O@!7W@!!)HE!FLD!&+4!
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! 7ff!

2DT"CL!gHJEIGN"CF!2DGI!*GI"DN!TDED!GKHIR!FLD!SDE?!P"ECF!FH!H>gDMF!HODIN?!FH!FLD!TGE@!!

0"CnND!$GN"K"!CDESDB!GC!GI!GFFHEID?!PHE!CDSDEGN!FHEFJEDB!)/1!OGEF"CGIC@!!$DIE"!&NNDR!

DIBJEDB!S"HNDIMD!L"KCDNP!"I!GI!&NR"DEC!OE"CHI!HSDE!FLD!MHJECD!HP!CDSDEGN!KHIFLC@!!$D!

N"SDB!FH!TE"FD!G>HJF!L"C!D\ODE"DIMDC!"I!L"C!NDRDIBGE?!>HHV6!S,-)h8-%+'*()a789fb@!!

-"DEED!]"BGN_1GQJDF!>DMGKD!GI!HJFCOHVDI!ME"F"M!HP!FLD!GEK?dC!MHSDE_JOC!"I!FLD"E!

KJEBDE!HP!AGJE"MD!&JB"I@!!/GJEDIF!,MLTGEFZ!MH_PHJIBDB!G!MHKK"FFDD!"I!FLD!IGKD!HP!

&JB"I6!GIB!GREDDB!FH!REGIF!L"K!G!BHMFHEGFD!"I!KGFLDKGF"MC!OHCFLJKHJCN?@!

&NHIRC"BD!5LE"CF"GIC6!AJCN"KC6!GIB!GFLD"CFC6!FLDCD!)EDIML!2DTC!>DMGKD!NDGBDEC!HP!

GIF"_FHEFJED!KHSDKDIFC!FLEHJRLHJF!)EGIMD@!!

!

!



! 7f8!

57'9(#8!<:A#>!:*(#898#(%*/!<R`!M%).#*&#B!CHEfGCH^F!

AJML!LGB!MLGIRDB!"I!FLD!?DGE!PHNNHT"IR!FLD!,HJKKGK!5HIREDCC@!`HFL!

OL"NHCHOL"MGNN?!GIB!K"N"FGE"N?6!FLD!)/1dC!OHN"M"DC!TDED!>DMHK"IR!NDCC!PE"DIBN?!FH!

&NRDE"GI!2DTC@!!!`?!FLD!DIB!HP!789<6!FLD!&/1dC!K"N"FGE?!FGMF"MC!LGB!DSHNSDB6!GC!"FC!

NDGBDEC!PGSHEDB!GE>"FEGE?!>HK>"IRC!GIB!"IB"CME"K"IGFD!S"HNDIMD@!!#L"C!BGIRDEHJC!

MHK>"IGF"HI!EDCJNFDB!"I!FLD!L"RLDCF!BDGFL!FGNN?!?DF!"I!&NRDE"G@!!)HE!>HFL!C"BDC!HP!FLD!

TGE6!789m!TGC!FLD!BDGBN"DCF6!T"FL!GI!DCF"KGFDB!XX69WW!V"NNDB6!FLD!KGgHE"F?!HP!TLHK!

TDED!AJCN"KC@9W=!!3"FL"I!FLD!P"ECF!FTH!KHIFLC!HP!FLGF!?DGE6!'H>DEF!/G5HCFD6!

OEHMNG"K"IR!G!)EDIML!S"MFHE?6!LGB!GIIHJIMDB!FLGF!=697=!ED>DNC!LGB!>DDI!V"NNDB@9WX!!

#LD!)/1!EDCOHIBDB!>?!MLGIR"IR!FLD"E!FGMF"MC!GIB!>HK>"IR!M"S"N"GI!MDIFDEC@!+I!FL"C!

GFKHCOLDED6!)/1!>HK>C!LGB!V"NNDB!KHED!2DTC@!!

! &C!FL"C!MLGOFDE!T"NN!CLHT6!2DT"CL!NDGBDEC6!"IMNJB"IR!KGI?!FLEHJRLHJF!&NRDE"G6!

>DRGI!FH!FL"IV!FLGF!FLD!"ICJERDIFC!TDED!FGERDF"IR!2DTC!CODM"P"MGNN?@!!1DTC!COEDGB!HP!

)/1!FDEEHE"CFC!FLEHT"IR!>HK>C!"IFH!C?IGRHRJDC6!"IFH!2DT"CL!>JC"IDCCDC6!G!2DT"CL!

I"RLFMNJ>6!GIB!"IFH!2DT"CL!ID"RL>HELHHBC@!!1H!NHIRDE!TGC!FLDED!GI?!QJDCF"HI!G>HJF!

TLH!TGC!EDCOHIC">ND!PHE!FLD!GFFGMVC@!#LD!>NGKD!NG?!MNDGEN?!T"FL!FLD!)/1@!!

#LD!D\FDE"HE!)/1!PGMF"HI!FLGF!E"SGNDB!&>>GIDdC!REHJO6!NDB!>?!&>BDNLGP"B!

`HJCCHJP6!/GVLBGE!`DI!#H>GN6!GIB!`DNMGVDK!^E"MK6!OEHMNG"KDB!FLGF!+CNGK!GIB!

&EG>"CK!CLHJNB!>D!FLD!BE"S"IR!PHEMD!>DL"IB!&EG>!IGF"HIGN"CK6!KJF"IR!&>>GIDdC!

S"C"HI!PHE!G!CDMJNGE!&NRDE"G!FLGF!"IMNJBDB!2DTC@!!&C!HFLDE!CMLHNGEC!LGSD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9W=!0"N>DEF!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0JF)WXDEYWXZ[F!a)G?GEB.!-GE"C6!=WW=b6!=89@!
9WX!`DIgGK"I!,FHEG6!M'%+*'2-6!OGRD!:m@!



! 78W!

BDKHICFEGFDB6!&NRDE"GI!GMF"S"CFC!>DRGI!FH!CDD!FLD!TGE!GC!G!g"LGB@!9W:!!1GCCDE!

EDTGEBDB!CJML!FL"IV"IR!T"FL!GEKC!CL"OKDIFC@!!&C!TD!CGT!"I!MLGOFDE!FLEDD6!GIF"_

"KODE"GN"CK!MHJNB!DGC"N?!>D!MHIPJCDB!T"FL!GIF"CDK"F"CK@!!

)HE!2DTC6!AJCN"KC!LGB!EDONGMDB!%JEHODGIC!GC!FLD!OE"IM"OGN!FLEDGF@!!!&F!FLD!

KHCF!D\FEDKD6!)EDIML!GEF"MNDC6!OHN"F"MGN!CODDMLDC6!GIB!RHSDEIKDIFGN!BHMJKDIFC!

EDPDEEDB!FH!AJCN"KC!GC!FLD!IDT!1GZ"CcG!IDT!BGIRDE!PHE!>HFL!2DTC!GIB!%JEHODGIC@!!

$HTDSDE6!T"FL"I!&NRDE"G6!FLD!)/1!MHIF"IJDB!FH!ODF"F"HI!FLD!&NRDE"GI!2DTC!FH!gH"I!FLD!

P"RLF!PHE!&NRDE"G6!DSDI!GC!FLD!D\FDE"HE!MHIF"IRDIF!REDT!KHED!"IPNJDIF"GN!GIB!>DRGI!FH!

MNG"K!FLGF!+CNGK!TGC!G!JI"P?"IR!PHEMD!PHE!&NRDE"GI!IGF"HIGN"CK@!!3"FL"I!FLD!MHIFD\F!HP!

FLD!IDTN?!S"HNDIF!GFKHCOLDED6!LHTDSDE6!FLDCD!GOODGNC!CDDKDB!FH!>D!KHED!FLEDGFC!

FLGI!DIFEDGF"DC@!#L"C!MLGOFDE!T"NN!HJFN"ID!FLD!OHCF_789<!K"N"FGE?!GIB!OEHOGRGIBG!

FGMF"MC!HP!FLD!)/16!GIB!FLDI!OEDCDIF!G!CGKON"IR!HP!NDFFDEC!GIB!GEF"MNDC6!FDCF"KHI"DC!

PEHK!2DTC!FLEHJRLHJF!&NRDE"G!G>HJF!LHT!FLD?!D\ODE"DIMDB!FLD!TGE@!!

#LD!2DTCd!HTI!GTGEDIDCC!HP!FLD!PEGR"N"F?!HP!FLD"E!CFGFJC!GC!)EDIML!M"F"ZDIC!LGB!

PHEMDB!FLDK!FH!OEHPDCC!FLD"E!)EDIML!M"F"ZDICL"O!GEBDIFN?@!!&IB!IHT!FLD!)/1!TGC!

GFFGMV"IR!FLDK!B"EDMFN?!PHE!BH"IR!CH@!!&OODGNC!TDED!IHT!KHED!"IF"K"BGF"IR6!>DGE"IR!

G!FLEDGF!HP!PHEMDcFLD!OJEOHCD!HP!EDSHNJF"HIGE?!S"HNDIMD!FLDHE"ZDB!GF!FL"C!F"KD!>?!

)EGIFZ!)GIHI!"I!S,-)T2-+@,-A)*5)+,-)?!2+,@9W9!!+FC!RHGN!TGC!FH!OHNGE"ZD!ODHOND!GIB!

PHEMD!"IB"S"BJGNC!FH!MLHHCD!HID!C"BD!HE!GIHFLDE@!!2DT"CL_)/1!"IFDEGMF"HIC!TDED!IHT!

KGEVDB!>?!MHDEM"HI6!>H?MHFFC6!GIB!FDEEHE"CK@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! 787!

a(8'(#/N!&7'*/#1!%*!(7#!<R`!

(I!FLD!REHJIB6!FLDED!TGC!IH!QJDCF"HI!FLGF!FLD!TGE!TGC!REHT"IR!KHED!S"HNDIF@!!

,"IMD!,HJKKGK6!FLD!)/1dC!P"RLF"IR!CQJGB6!FLD!&/16!LGB!OEHREDCC"SDN?!>DRJI!FH!

EDCDK>ND!GI!HPP"M"GN!GEK?@!!4I"PHEKDB!CHNB"DEC!MEDGFDB!GI!"IF"K"BGF"IR!GFKHCOLDED@!!

+I!DGML!HP!FLD!3"NG?G!ZHIDC6!&/1!P"RLFDEC!DIRGRDB!"I!P"DEMD!DIRGRDKDIFC!T"FL!FLD!

)EDIML!FHTGEB!FLD!DIB!HP!789<@9W<!!3"FL!DGML!>GFFND6!FDIC"HIC!DCMGNGFDB!>DFTDDI!

AJCN"KC!GIB!%JEHODGIC!T"FL!GF!NDGCF!G!BHZDI!GCCGCC"IGF"HIC!G!BG?@!!+I!GBB"F"HI!FH!

FLD!&/1!GMF"S"F?!GIB!FLD!)EDIML!K"N"FGE?!EDCOHICD6!ED>DN!>GIBC!jCDGEMLDB!

DSDE?TLDED!PHE!TDGOHIC!MGMLDC@k9Wm!!

)EHK!FLD!NGCF!PDT!KHIFLC!HP!789<!"IFH!FLD!>DR"II"IR!HP!789m6!FLD!IGFJED!HP!

FLD!GFFGMVC!MLGIRDB6!"IFDIC"P?"IR!FLD!NDSDN!HP!S"HNDIMD@!+I!FLD!DGEN"DE!?DGEC6!GCCG"NGIFC!

KJEBDEDB!"IB"S"BJGNC!JC"IR!LGIBLDNB!TDGOHICe!PEHK!DGEN?!789m6!FLD?!ONGIFDB!F"KD_

>HK>C!"I!OJ>N"M!ONGMDC!PEDQJDIFDB!>?!%JEHODGIC6!KJNF"ON?"IR!FLD!IJK>DE!HP!S"MF"KC!

HP!DGML!GCCGJNF@9Wf!#LD!IJK>DE!HP!GFFGMVC!>?!FLD!)/1dC!&EK?!ODGVDB!"I!789m6!

GMMHEB"IR!FH!CFGF"CF"MC!VDOF!>?!>HFL!FLD!)/1!GIB!FLD!)EDIML@9W8!!+I!2GIJGE?!789m6!FLD!

)/1!OEHMNG"KDB!GI!D"RLF_BG?!NG>HE!CFE"VD!HI!GNN!%JEHODGI!PGM"N"F"DC6!TL"ML!

B"COEHOHEF"HIGFDN?!GPPDMFDB!FLD!2DTC@!!#LD!4@1@!MHISDIDB!FLGF!KHIFL6!SHF"IR!"I!

)EGIMDdC!PGSHE!HSDE!&NRDE"G6!TL"MLcGMMHEB"IR!FH!FLD!)EDIML!K"N"FGE?!GJFLHE"F"DCc

OEHSHVDB!GI!"IMEDGCD!"I!GFFGMVC!GC!TDNN@97W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9W<!)HE!"ICFGIMD6!>GFFNDC!EGRDB!"I!,HJV_&LEGC!GIB!"I!^G>?N"D!"I!789<e!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8)
:0J!OO@!=8W;87@!!
9Wm!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0JF!=87@!!
9Wf!+>"B@F!X=X@!
9W8!)HE!)EDIML!&EK?!,FGF"CF"MC6!CDD!MLGEF!PEHK!FLD!A"I"CFDE!PHE!&NRDE"GI!&PPG"EC6!BGFDB!(MFH>DE!=X6!
78<76!GIB!PHJIB!"I!FLD!5&(A!GEML"SD!f7)6!MHO"DB!>DNHTe!PHE!)/1!CFGF"CF"MC!CDD!MLGEF!HI!AD?I"DE!OGRD!
m=m@!
97W!*DNDRGF"HI!0DIDEGND!Bd&NRoE"D6!j%SHNJF"HI!BJ!FDEEHE"CKD!)/16k!=X!HMFH>DE!78<76!OGRD!<@!!a5&(Ab!



! 78=!

(I!&JRJCF!=W6!789mcFLD!HID_?DGE!GII"SDECGE?!HP!FLD!,HJKKGK!5HIREDCCc

FLD!1GF"HIGN!5HJIM"N!HP!FLD!&NRDE"GI!'DSHNJF"HI!a51'&b!KDF!"I!5G"EH@!!#LD!D\FDE"HE!

NDGBDEC6!VIHTI!>?!FLD!L"CFHE"GI!AD?I"DE!GC!FLD!FLEDD!`C6!KGIDJSDEDB!FH!LGSD!FLD!

OEDCDIF!CJKK"F!HP!&NRDE"GI!NDGBDEC!KDDF!"I!5G"EH6!EGFLDE!FLGI!"I!&NRDE"G@!#LD!

KDDF"IRdC!FHID!GIB!"FC!CFGFDB!RHGNC!TDED!MHKONDFDN?!B"PPDEDIF!PEHK!FLGF!HP!

,HJKKGK@!!!)HE!HID6!FLDCD!D\FDE"HE!NDGBDEC!OE"HE"F"ZDB!K"N"FGE?!GMF"HI!HSDE!GI?!CHEF!

HP!OHN"F"MGN!ONGFPHEK@977!!#LD!OJEOHCD!HP!FLD!KDDF"IR!TGC!FH!CL"PF!FLD!)/1dC!OHTDE!

MDIFDE!PEHK!&>>GIDdC!REHJO!FH!FLD!D\FDE"HE!NDGBDEC@!#LD?!gJCF"P"DB!FLD!IDMDCC"F?!PHE!G!

IDT!KDDF"IR!>?!GCCDEF"IR!FLGF!G!IJK>DE!HP!)/1!NDGBDECcIHFG>N?!FLHCD!TLH!LGB!

>DDI!GEEDCFDB!HE!"KOE"CHIDB!C"IMD!1HSDK>DE!789:cLGB!>DDI!JIG>ND!FH!GFFDIB!FLD!

,HJKKGK!KDDF"IRe!FLD?!D\ONG"IDB!FLGF!G!IDT!MHIPDEDIMD!TGC!IDMDCCGE?!FH!EDBDP"ID!

FLD!)/1dC!OE"HE"F"DC!GIB!"FC!L"DEGEML?@97=!!!#LD!D\FDE"HE!NDGBDEC!jEDSDECDB!KGI?!HP!FLD!

OE"IM"ONDC!GC!FLD?!TDED!CFGFDB!GF!,HJKKGK6!"ICF"FJF"IR!FLD!PHNNHT"IR!JITE"FFDI!EJND!

viw!PEHK!789m!PHETGEB.!{1H!M"S"N!OHTDE!T"FLHJF!K"N"FGE?!MHIFEHN@dk97X!&>>GID!LGB!

TGIFDB!FH!KHBDEI"ZD6!DSDI!3DCFDEI"ZD6!&NRDE"Ge!L"C!GOODGNC!TDED!KHED!EDMDOF"SD!

GIB!ODECJGC"SD!FH!FLD!C?KOGFL"Z"IR!%JEHODGIC!GIB!NHMGN!2DTC!FLGI!FLD?!TDED!FH!FLD!

j&EG>!>EHFLDECk!TLH!N"SDB!"I!HFLDE!1HEFL!&PE"MGI!EDR"HIC@!!&>>GIDdC!S"C"HI6!GC!

OEDCDIFDB!GF!,HJKKGK6!TGC!IH!NHIRDE!SGN"B@!!

&C!HOOHCDB!FH!&>>GIDdC!CDMJNGE"CK6!FLD!IDT!NDGBDEC!HODIN?!DK>EGMDB!+CNGK!

GC!G!JI"P?"IR!IGF"HIGN!DNDKDIF!GIB!j&EG>"CKk!GC!G!OHN"F"MGN!KHSDKDIF6!OEHMNG"K"IR!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
977!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0JF!OGRD!X:=@!
97=!)DELGF!&>>GC!GIB!AHLGKDB!`DI?GL"G6!j-EHMDC_SDE>GN!BD!NG!EDJI"HI!BJ!51'&6k!=W!&JRJCF!789m6!"I!
AD?I"DE!GIB!$GE>"6!0-):0JF)Q*@86-(+%)-+)M'%+*'2-F!OGRD!=9:_=99@!!
97X!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0J!OGRD!X:X_::!.!q!AG"C!CJEFHJF6!ND!51'&!BJ!5G"ED!CD!CHNBG!OGC!
BDC!BoM"C"HIC!QJ"!EDISDECG"DIF!NDC!OE"IM"ODC!BD!NG!,HJKKGK!DF!QJ"!"ICF"FJG"DIF!MDFFD!NH"!IHI!oME"FD!BD!
FHJFD!5HICF"FJF"HI!GNRoE"DIID!DI!S"RJDJE!BDOJ"C!789m!.!{1JN!OHJSH"E!M"S"N!CGIC!ND!MHIFEâND!BDC!
K"N"FG"EDC@d!s!



! 78X!

FLGF!FLD!&EG>C!PHEKDB!G!B"CF"IMF!ODHOND@!!'GFLDE!FLGI!CDDV"IR!BDKHMEGF"M!E"RLFC!PHE!

GNN!&NRDE"GIC6!FLD!IDT!NDGBDEC!CTHED!HI!FLD!^HEGI6!GIB!OEG?DB!FH!&NNGL!PHE!FLD"E!

K"N"FGE?!S"MFHE"DC@97:!!#LD!)/1dC!FEGMFC!TE"FFDI!"I!&EG>"M!PEDQJDIFN?!"IMNJBDB!FLD!

PHNNHT"IR!N"ID!PEHK!FLD!^HEGI.!j&FFGML!?HJECDNSDC!FH!FLD!N"IV!HP!0HB6!GIB!BH!IHF!

B"S"BD!GKHIRCF!?HJECDNSDC@k!!AHEDHSDE6!G!,DOFDK>DE!789m!FEGMF!MDND>EGFDB!GI!

j&EG>_AJCN"K!ODECHIGN"F?@k979!

!#LD!D\FDE"HE!REHJOC!HP!FLD!&NRDE"GI!REHJO!HP!FLD!51'&!LGB!FE"JKOLDB!HSDE!

&>>GID!'GKBGIDdC!S"C"HI!PHE!G!B"SDECD6!JI"FDB6!GIB!M"S"N!"IBDODIBDIF!IGF"HI@!#LD?!

GMMJCDB!L"K!HP!DK>DZZN"IR!KHID?!GIB!HP!T"DNB"IR!FHH!KJML!OHTDE!HSDE!FLD!

3"NG?GC@97<!&!E"SGN!IGF"HIGN"CF!GCCGCC"IGFDB!L"K!"I!AHEHMMH!HI!*DM@!=m6!789m@97m!!#LD!

PHEMDC!FLGF!MHICO"EDB!FH!OJERD!&>>GID!B"B!CH!>DMGJCD!L"C!"IMNJC"HI!HP!2DTC!GIB!

%JEHODGIC!LGB!KJFDB!FLD!)/1dC!&EG>"M_AJCN"K!OEHREGK!PHE!GI!"IBDODIBDIF!

&NRDE"G@97f!!&PFDE!&>>GIDdC!GCCGCC"IGF"HI6!)/1!NDGBDEC!MNG"KDB!EDODGFDBN?.!j$D!MGEDB!

SDE?!N"FFND!G>HJF!&NRDE"GdC!+CNGK"M!GIB!&EG>"M!"BDIF"F?@k978!$D!TGC!C"KON?!IHF!&EG>"M!

DIHJRL@!!`DR"II"IR!T"FL!FLD!789m!KDDF"IR6!FLD!)/1!TGC!"I!FLEGNN!FH!FLD!%R?OF"GI!

OGEF?!N"ID!HP!-GI_&EG>"CK6!TL"ML!LGB!>DMHKD!GI!GEF"MND!HP!PG"FL!GKHIR!"FC!NDGBDEC@!

&EG>"CK!"I!RDIDEGN6!GIB!GI!GBLDEDIMD!FH!%R?OFdC!OHN"F"MC!"I!OGEF"MJNGE6!TDED!FLD!IDT!

OE"HE"F?!PHE!FLD!D\FDE"HE!MHIF"IRDIF@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
97:!AD?I"DE6!M'%+*'2-)4(+;2'-82-)A8):0JF!OGRD!==W@!!
979!4I'A@!==7@!!
97<!4I'A@!OO@!X:9_:<@!!
97m!)HE!KHED!BDFG"NC!HI!FLD!M"EMJKCFGIMDC!HP!L"C!GCCGCC"IGF"HI6!CDD!AHLHKKDB!$GE>"6!:0JP)0-)O'2!/-)
-+)"-)H;!"'+;)GIB)A@!/D>gGHJ"6!&;2'+;%)%82)"!)H-9*"8+'*()C"/;2'-((-F)0GNN"KGEB6!-GE"C.!78mW@!!
97f!AD?I"DE!M'%+*'2-)4(+;2'-82-)A8):0J!OGRD!=9<6!j,G!OHC"F"H"I!PJF!G>GIBHIDD!BJ!PG"F!BD!i!NG!FoIGM"Fo!
BDC!EoF"MDIMDC!GNRoEH_KJCJNKGIDC@k!!
978!AD?I"DE6!j4ID!(>CDCC"HI!%R?OF"DIID.!/d&EG>"Fo!BDC!&NRoE"DICk!"I!AD?I"DE!GIB!$GE>"6!0-):0JF)
Q*@86-(+%)-+)M'%+*'2-F)-GE"C.!)G?GEB6!=WW:6!OGRD!<mm@!!



! 78:!

%SDI!GC!HSDEGNN!FDEEHE!GFFGMVC!B"K"I"CLDB!GMMHEB"IR!FH!BGFG!RGFLDEDB!>?!FLD!

)EDIML!GEK?6!"F!GOODGEDB!FH!2DT"CL!H>CDESDEC!FLGF!S"HNDIMD!FGERDF"IR!2DTC!LGB!

"IMEDGCDB!>DFTDDI!789m!GIB!78<7@!!!`DR"II"IR!"I!K"B_789m6!&NRDE"GI!2DTC!>DRGI!FH!

THIBDE!TLDFLDE!FLD!)/1!aHE!AJCN"KC!RDIDEGNN?b!TDED!GFFGMV"IR!FLDK!B"EDMFN?@!

$HTDSDE6!GMMHEB"IR!FH!FLD!A"I"CFE?!HP!&NRDE"GI!&PPG"EC!a"I!NGFD!(MFH>DE!78<7b6!

HSDEGNN!)/1!GMF"HIC!BDMEDGCDB!OEDM"CDN?!GF!FL"C!F"KD@9=W!!#LD!K"I"CFE?!GFFE">JFDB!FLD!

BDMEDGCD!FH!FLD!&EK?dC!CJMMDCCDC!"I!MGOFJE"IR!FDEEHE"CFC!GIB!FH!FLD!PGMF!FLGF!FLD!)/1!

LGB!HPP"M"GNN?!MHIQJDEDB!FLD"E!E"SGN!OGEF?6!FLD!A1&6!GIB!CH!FLDED!TGC!IH!NHIRDE!GI!

"IFDEIDM"ID!>GFFND@!9=7!!!

!
2#88)8!'(('&,1!3#(-##*!CHEE!'*$!CH^CB!48)0!(7#!<8#*&7!Y%*%1(8N!)4!+./#8%'*!+44'%81VEjj!

#LD!REGOL!"IB"MGFDC!G!CO"VD!"I!DSDIFC!"I!DGEN?!789m6!PHNNHTDB!>?!G!CFDDO!

BDMN"ID!GPFDE!FLD!)EDIML!S"MFHE?!"I!FLD!`GFFND!HP!&NR"DEC6!G!CDSDED!CDF>GMV!PHE!FLD!)/1@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9=W!%FLGI!^GFZ!GREDDC!FLGF!GFFGMVC!BDMEDGCDB!GEHJIB!FL"C!F"KD6!GNFLHJRL!LD!M"FDB!*D!0GJNNDdC!EDFJEIc
AG?;2JID!789fcG!EDCJNF!HP!j1DTPHJIB!HOF"K"CK@k!a%FLGI!^GFZ!Ü2DTC!GIB!AJCN"KC!"I!FLD!,LGBHT!HP!
AGE"GIID.!5HIPN"MF"IR!+BDIF"F"DC!GIB!'DOJ>N"MGI!5JNFJED!"I!)EGIMD!a787:_78m9b6Ü!-L*!*"CC6!4I"SDEC"F?!
HP!A"ML"RGI6!=WWf6!OGRD!=<X@b!!+I!PGMF6!FLD!0DIDEGN!*DNDRGF"HI!HP!&NRDE"GI!&PPG"EC!CFGFDB!FLGF!AG?!789f!
LGB!HIN?!G!jKHKDIFGE?!DPPDMFk!"I!CNHT"IR!BHTI!S"HNDIMD@!!
9=7!*DNDRGF"HI!0DIDEGND!Bd&NRoE"D6!j%SHNJF"HI!BJ!FDEEHE"CKD!)/16k!=X!HMFH>DE!78<76!O@!<@!!a5&(A!f7)b!
9==!+>"B@6!7X@!!!



! 789!

#LD!EDKG"I"IR!?DGEC!LGB!KJML!NHTDE!"ICFGIMDC!HP!GFFGMVC!FLGI!789<;789m@!!

&MMHEB"IR!FH!L"CFHE"GI!%FLGI!^GFZdC!MGNMJNGF"HIC6!>GCDB!HI!/GZGEJCdC!MHNNDMF"HI!HP!

OEDCC!MN"OO"IRC6!FLDED!TDED!GMFJGNN?!9W!É!PDTDE!GFFGMVC!HI!2DTC!GPFDE!789f!FLGI!

FLDED!LGB!>DDI!>DFTDDI!789<!GIB!789f@9=X!!%SDI!CF"NN6!CDSDEGN!2DT"CL!H>CDESDEC!

EDOHEFDB!FLGF!FLD!)/1!GFFGMVC!>DFTDDI!NGFD!789m!GIB!FLD!TGEdC!DIB!GOODGEDB!FH!>D!

D\ON"M"FN?!GIF"_2DT"CL!"I!IGFJED@!%SDI!"P!FLD!)/1!TGC!IHF!DIRGR"IR!"I!G!CODM"P"MGNN?!

GIF"CDK"F"M!CFEGFDR?6!G!CDE"DC!HP!>EJFGN!GFFGMVC!HI!2DTC!MEDGFDB!FLD!"KOEDCC"HI!FLGF!

FLDED!TGC!G!IDT!TGSD!HP!GIF"_2DT"CL!S"HNDIMD@!

#LD!FDIC"HIC!>DFTDDI!2DTC!GIB!AJCN"KC!B"CMJCCDB!"I!5LGOFDE!#LEDD!LGB!

THECDIDB@!!&NFLHJRL!'G>"!GIB!HFLDEC!FLEHJRLHJF!FLD!789WC!MHIF"IJDB!FH!EDPDE!FH!

>HFL!2DTC!GIB!AJCN"KC!GC!j'(A'/N(-%6k!FLD!NG>DN!IH!NHIRDE!LGB!GI?!DPPDMF"SD!

KDGI"IR@9=:!#LD!)/1dC!S"HNDIMD!LGB!BE"SDI!G!TDBRD!>DFTDDI!2DTC!GIB!AJCN"KCc

IHF!gJCF!GKHIR!EDOEDCDIFGF"SDC6!>JF!GNCH!"I!FLD!MHIFD\F!HP!DSDE?BG?!"IFDEGMF"HIC@!&C!

2DTC!REDT!FH!PDGE!GIB!EDS"ND!FLD"E!PHEKDE!AJCN"K!j>EHFLDEC6k!FLD?!>DRGI!FH!CLGED!G!

IDT!MHKKHI!REHJIB!T"FL!%JEHODGIC@!!1DTCOGODEC!GIB!)EDIML!GBK"I"CFEGFHEC!LGB!

HIMD!MGEDPJNN?!GFFE">JFDB!GMFC!HP!FDEEHE!FH!aGN>D"F!GIHI?KHJCb!"IB"S"BJGNC@!!&PFDE!

789f6!LHTDSDE6!FLD?!OHEFEG?DB!FLDCD!GFFGMVC!GC!FLD!T"NN!HP!AJCN"KC!"I!RDIDEGN6!

OEDM"O"FGF"IR!G!CML"CK!>DFTDDI!FTH!OHOJNGF"HIC!FLGF!LGB!HIMD!N"SDB!LGEKHI"HJCN?@!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9=X!%FLGI!^GFZ6!-L*!*"CC6!OGRD!=<=;=<X@!j3L"ND!S"HNDIMD!NDCCDIDB!PHE!GNKHCF!FTH!?DGEC!PHNNHT"IR!*D!
0GJNNDdC!EDFJEI6!FL"C!EDPNDMFDB!G!NGERDE!EDBJMF"HI!"I!>NHHBCLDB!N"IVDB!FH!IDTPHJIB!HOF"K"CK@k!
9=:!,DD!3@!'G>"6!j1HC!PEnEDC!GJ!MHDJE!BJ!BEGKD!GNRoE"DI6k!0BC2@,-=)ÅXW6!2JID!7898@!-GRD!=8@!jMD!KoOE"C!
RDIDEGN!QJ"!DIRNH>D!Nd"IB"RnID6!r!NG!PH"C!ND!2J"P!DF!ND!AJCJNKGI@k!!



! 78<!

?#-1!'1!?#-1!!

+I!AGEML!789f6!2GMQJDC!/GZGEJC!TGC!PHEMDB!FH!GMVIHTNDBRD!FLGF!FLD!2DTC!HP!

&NRDE"G!LGB!CJPPDEDB!REDGFN?!GF!FLD!LGIBC!HP!&NRDE"GI!IGF"HIGN"CFC@!$D!COHVD!>DPHED!G!

EHHK!PJNN!HP!2DT"CL!HERGI"ZGF"HIC!FH!JOBGFD!FLDK!G>HJF!FLD!&NRDE"GI!2DTCd!>NDGV!

OEHCODMFC@9=9!!/GZGEJC!CG"B!>NJIFN?.!j(JE!MH_EDN"R"HI"CFC!LGSD!OG"B!LDGS"N?!FH!

FDEEHE"CK@!!&!IJK>DE!HP!FLDK!LGSD!>DDI!GFFGMVDB!GC!2DTC@k!!$D!BDMNGEDB!FLGF!KGI?!

2DTC!LGB!GNEDGB?!PGNNDI!S"MF"K!FH!jFDEEHE"CKke!2DT"CL!>JC"IDCCDC!TDED!PGNFDE"IR!BJD!

FH!GI!)/1_"ICO"EDB!GIF"_2DT"CL!>H?MHFF@9=<!!$D!NGKDIFDB!FLD!PGMF!FLGF!FLD!5EoK"DJ\!

BDMEDD!ajTL"ML!KGBD!JC!TLH!TD!GED!FHBG?kb!LGB!>DDI!BDME"DB!>?!%JEHODGIC!GIB!

AJCN"KC!GN"VD@9=m!!/GZGEJC!GIB!HFLDE!CODGVDEC!BDCME">DB!G!PDDN"IR!FLGF!2DTC!TDED!

>D"IR!IDTN?!GFFGMVDB!>?!AJCN"KC6!GC!2DTC@!$D!EDOHEFDB!FLGF!IHF!HIN?!LGB!&NRDE"GI!

2DTC!>DDI!CJ>gDMFDB!FH!OL?C"MGN!S"HNDIMD!GIB!GCCGCC"IGF"HIC6!>JF!FLDED!TGC!GNCH!G!

V"IB!HP!jDMHIHK"M!FDEEHE"CK@k!!!&C!DGEN?!GC!AG?!789<6!CHKD!CQJGBC!HP!FLD!)/1!LGB!

HERGI"ZDB!G!CODM"P"MGNN?!GIF"_2DT"CL!>H?MHFF6!ODELGOC!"I!EDCOHICD!FH!FLD!FDIC"HIC!FLGF!

KHIFL!"I!5HICFGIF"ID@9=f!!!/GZGEJC!M"FDB!FLD!C"FJGF"HI!HP!G!2DT"CL!PG>E"M!CGNDCKDI!

PEHK!5HICFGIF"ID.!$"C!KHIFLN?!"IMHKD!LGB!>DDI!GEHJIB!=96WWW!)EGIMC6!>JF!C"IMD!

FLD!>H?MHFF!"F!LGB!PGNNDI!FH!NDCC!FLGI!=WW!)EGIMC@!/GZGEJC!PDGEDB!FLGF!FLD!>H?MHFF!TGC!

PHEM"IR!KHED!GIB!KHED!2DTC!HJF!HP!gH>C@9=8!!&NFLHJRL!FLD!>H?MHFFDEC!TDED!FGERDF"IR!

GNN!j%JEHODGIk!DCFG>N"CLKDIFC6!/GZGEJC!PDNF!FLGF!FLD!>H?MHFF!TGC!FGV"IR!G!OGEF"MJNGE!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9=9!2@!/GZGEJC6!j,"FJGF"HI!BD!NG!MHNNDMF"S"Fo!gJ"SD!DI!&NRoE"D6k!"I!C%%'%-%)A8)c8A'!%6-)!"/;2'-(!aOGKOLNDF6!
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9=m!2@!/GZGEJC6!j,"FJGF"HI!BD!NG!MHNNDMF"S"Fo!gJ"SD!DI!&NRoE"D6k!"I!C%%'%-%)A8)c8A'!%6-)!"/;2'-(!aOGKOLNDF6!
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! 78m!

FHNN!HI!FLD!2DTC@!!!+I!G!OE"SGFD!NDFFDE!FH!1DLDK"GL!'H>"ICHI!HP!FLD!3HENB!2DT"CL!

5HIREDCC!PEHK!2JID!789m6!/GZGEJC!GNNHTDB!FLGF!FLD!>H?MHFF!TGC!IHF!C?CFDKGF"Me!

EGFLDE!"F!BDODIBDB!HI!DGML!FHTI@9XW!$HTDSDE6!LD!TEHFD!FLGF!"F!TGC!HIN?!G!KGFFDE!HP!

F"KD!>DPHED!jIGFJEGN!CHM"GN!DSHNJF"HIk!THJNB!MGJCD!AJCN"K!CLHOVDDODEC!FH!EDONGMD!

2DTC@!!`H?MHFFC!"I!&NRDE"G6!LD!CFGFDB6!EDOEDCDIFDB!HID!HP!FLD!KHCF!jODEI"M"HJC!PHEKC!

HP!FDEEHE"CK@k9X7!!!

+I!L"C!789f!CODDML6!/GZGEJC!HO"IDB!FLGF!FLD!jHIN?!OEH>NDK!JO!PHE!BD>GFDk!

TGC!TLDFLDE!HE!IHF!FH!FGVD!GMF"HI!GF!GNN@!`?!FL"C!EDGCHI"IR6!LD!GOODGEDB!FH!>D!PGNN"IR!

>GMV!HI!L"C!DGEN"DE!MHJICDN!FH!GSH"B!FGV"IR!C"BDC6!GNFLHJRL!FLD!C"FJGF"HI!LGB!GNFDEDB!

EGB"MGNN?!C"IMD!789:@!!$D!GNCH!GOODGEC!JIMHKPHEFG>ND!T"FL!GNN!HP!L"C!HTI!QJDCF"HIC6!

GIB!MHIF"IJDC!FH!M?MN"MGNN?!EDCOHIB!"I!GI!D\DEM"CD!HP!B"FLDE"IR!FLGF!DIBDB!"I!

OGEGN?C"C@!$D!HPPDEDB!IH!BDM"C"SD!CHNJF"HI@!

3LGF!GMF"HI!CLHJNB!>D!FGVDI!FH!CGPDRJGEB!FLD!"IFDEDCFC!HP!FLD!2DT"CL!

MHNNDMF"S"F?l!,LHJNB!TD!FGVD!GI?!GMF"HI!GF!GNN6!GIB!"P!CH!TLGF!V"IBl!!#LDEDdC!

MDEFG"IN?!IH!EDGCHI6!LDED!GC!DNCDTLDED6!FH!DCFG>N"CL!G!{2DT"CL!OHN"F"MCd6!

>DMGJCD!FLDED!"C!IH!2DT"CL!OHN"F"MC@!`JF!"F!"C!IH!NDCC!FEJD6!GIB!FL"C!LGC!>DDI!

CG"B!CDSDEGN!F"KDC6!FLGF!FH!>D!2DT"CL!"C!GNCH!G!OHN"F"MGN!OLDIHKDIHI6!"F!"C!IHF!

gJCF!G!EDN"R"HJC!HE!CHM"GN!OLDIHKDIHI@9X=!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9XW!/GZGEJC!FH!'H>"ICHI6!MuH!325@!&NR"DEC6!2JID!7m6!789m6!OGRD!7@!)EHK!&+4!2/@!
9X7!/GZGEJC!FH!'H>"ICHI6!MuH!325@!&NR"DEC6!2JID!7m6!789m6!OGRD!=@!)EHK!&+4!2/@!
9X=!/GZGEJC6!C%%'%-%@!-GRD!f@!zJDNND!GMF"HI!KDIDE!OHJE!CGJSDRGEBDE!NDC!"IFoE|FC!BD!NG!MHNNDMF"S"Fo!gJ"SDl!
*H"F_HI!KDIDE!JID!GMF"HI!DF!CHJC!QJDNND!PHEKDl!+N!Id?!G!MDEFDC!OGC6!"M"!MHKKD!G"NNDJEC6!r!KDIDE!BD!
OHN"F"QJD!gJ"SD6!MGE!"N!Id?!G!OGC!BD!OHN"F"QJD!gJ"SD6!KG"C!"N!DCF!IHI!KH"IC!SEG"6!DF!MDNG!G!oFo!B"F!r!
ONJC"DJEC!EDOE"CDC6!QJd|FED!gJ"P!DCF!GJCC"!JI!OLoIHKnID!OHN"F"QJD!DF!OGC!CDJNDKDIF!JI!OLoIHKnID!
EDN"R"DJ\!HJ!CHM"GN@!



! 78f!

+I!FL"C!V"IB!HP!EDSHNJF"HIGE?!TGE6!"IB"S"BJGNC!LGB!FH!MLHHCD!FH!>D!T"FL!FLD!

EDSHNJF"HIGE"DC6!HE!FLD?!TDED!MHIC"BDEDB!DIDK"DC@!!&NRDE"GI!2DTC!TDED!FLD!HIN?!

REHJO!TLH!TDED!HPPDEDB!DI!KGCCD!CJML!G!MLH"MD6!TLDFLDE!HE!IHF!FLD?!NDR"F"KGFDN?!

MHJNB!MLHHCD@!!#LEHJRLHJF!FLD!CODDML6!/GZGEJC!DKOLGC"ZDB!FLGF!AJCN"KC!TDED!

FE?"IR!FH!HJCF!FLD!2DTC!PEHK!FLD"E!>JC"IDCCDC6!GIB!OEDCJKG>N?6!FLD"E!N"SDN"LHHBC6!

TL"ML!THJNB!DPPDMF"SDN?!KDGI!FLGF!FLDED!TGC!IH!ONGMD!PHE!FLDK!"I!GI!"IBDODIBDIF!

&NRDE"G@!!#LDCD!2DT"CL!PGK"N"DC!FLHJRLF!"F!TGC!FLDI!GI!DMHIHK"M!IDMDCC"F?!FH!BDOGEF6!

GC!FLD?!MHJNB!IH!NHIRDE!CJCFG"I!FLD"E!N"S"IR!CFGIBGEBC@!!#LD?!RGFLDEDB!"I!FLD!M"F?!

MDIFDEC6!FH!BDOGEF!PHE!)EGIMD6!HE!"I!CHKD!MGCDC!FH!+CEGDN@!,HKD!DSDI!LGB!FH!EDFJEI!FH!

&NRDE"G!GPFDE!PG"N"IR!DNCDTLDED@9XX!!

/GZGEJC!IH!NHIRDE!>EHJRLF!JO!%JEHODGI!GIF"CDK"F"CK6!GC!L"C!GFFDIF"HI!LGB!

FJEIDB!FH!FLD!>EJFGN!S"HNDIMD!GIB!DMHIHK"M!B"CFEDCC!MGJCDB!>?!FLD!)/1!"ICJERDIM?@!

$D!TGC!MGEDPJN!FH!FEDGF!FLD!OEH>NDKC!HP!FLD!2DTC!"I!GIB!HP!FLDKCDNSDC!GIB!IHF!FH!

HSDEN?!PGJNF!FLD!)EDIML!GBK"I"CFEGF"HI@!$"C!JIBDEN?"IR!RHGN!TGC!FH!"NNJCFEGFD!FLGF!FLD!

2DTC!TDED!gJCF!GC!)EDIML!GC!%JEHODGIC6!GIB!HID!MGI!GCCJKD!FLGF!LD!TGIFDB!FH!CLHT!

FLGF!2DTC!TDED!BDCDES"IR!HP!)EDIML!OEHFDMF"HI!HE!EDPJRD6!"P!"F!MGKD!FH!FLGF@!!$D!TGC!

GNCH!KJML!KHED!T"NN"IR!FH!RDIDEGN"ZD!G>HJF!AJCN"KC!FLGI!L"C!MHICF"FJDIFC!TLH!

TEHFD!"I!T"FL!"CHNGFDB!MHKONG"IFC@!!!$D!NGKDIFDB!FLGF!FLD!2DTC!LGB!>DDI!G>GIBHIDB!

>?!FLD!)EDIML!RHSDEIKDIF@!

!#H!CJK!JO!L"C!ODECODMF"SD6!/GZGEJC!D\ONG"IDB!FLGF!GNFLHJRL!2DTC!LGB!GNTG?C!

>DDI!GRG"ICF!GI?!V"IB!HP!GIF"_AJCN"K!>"GC6!FLD?!CF"NN!LGB!FH!EDGMF!GRG"ICF!jJIgJCF"P"DB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9XX!#LDED!GED!CDSDEGN!CFHE"DC!"I!FLD!GEML"SDC!HP!ODHOND!TLH!FE"DB!FH!KGVD!G!N"PD!"I!+CEGDN!>JF!PG"NDB!GIB!
EDFJEIDB!FH!&NRDE"G@!%\GMF!P"RJEDC!"I!A"MLGDN!/GCV"DE6!J*2+,)C52'@!()7-#2$6!OO@!X79_7<@!



! 788!

viw!FDEEHE"CF"M!KDFLHBCk!"I!HEBDE!FH!B"CGSHT!FLD!)/1@9X:!!$D!GNNJBDB!FH!L"C!MHNNDMF"HI!

HP!OEDCC!MN"OO"IRC!FLGF!M"FDB!2DT"CL!S"MF"KC6!EDKGEV"IR!FLGF!FLD!PHNBDE!TGC!REHT"IR!

FL"MVDE@9X9!!$D!MHIMNJBDB!L"C!AGEML!789f!B"CMHJECD.!!j3D!JIBDECFGIB!FLD!

GCO"EGF"HIC!HP!FLD!AJCN"K!KGCCDC6!FHBG?!TGNNDB!"I!FHFGN!C"NDIMD6!FHTGEB!TDNN_>D"IR6!

FHTGEB!MHKONDFD!DQJGN"F?@!!2DTC6!"I!RDIDEGN6!GED!GNTG?C!GRG"ICF!GNN!CHEFC!HP!EGM"CK6!

GRG"ICF!GNN!D\MDCCDC6!EDRGEBNDCC!HP!FLD!ODEODFEGFHEC6!EDRGEBNDCC!HP!FLD!S"MF"KC@k9X<!!

,F"NN6!KDN"HE"CFC!N"VD!3NGB"K"E!'G>"!TDED!IHF!MHIS"IMDB!>?!/GZGEJCdC!RE"K!

OEHRIHC"C!HP!2DTC!TLH!LGB!PGNNDI!S"MF"K!FH!FLD!)/1@9Xm!!3L"ND!'G>"!GMVIHTNDBRDB!

FLGF!FLDED!LGB!>DDI!G!IJK>DE!HP!2DT"CL!S"MF"KC6!LD!QJGN"P"DB!FL"C.!j+FdC!G!PGMF!FLGF!IH!

HID!DSDE6!DSDE!FHNB!KD!G>HJF!FDEEHE"CK!FLGF!TGC!B"CME"K"IGFHE?!GRG"ICF!7-#%)!%)

7-#%@k9Xf!!!$D!>DN"DSDB!FLGF!2DTC!TDED!IDJFEGN6!>DMGJCD!ID"FLDE!FLD!)/1!IHE!FLD!

)EDIML!RHSDEIKDIF!FGERDFDB!FLDK@!!!

0EJDCHKD!IDTC!HP!GFFGMVC!OHJEDB!"IFH!/GZGEJCdC!HPP"MD!BG"N?@!&NHIRC"BD!

AJCN"K!GIB!5LE"CF"GI!EDC"BDIFC!HP!&NRDE"G6!2DTC!DIBJEDB!FLD!BG"N?!BGIRDEC!HP!

EGIBHK!GCCGJNFC!GIB!>EJFGN!EDFGN"GF"HIC@!!!3GE!ZHID!CLHEFGRDC!GIB!>H?MHFFC!NDB!FH!

DMHIHK"M!LGEBCL"OC@!!

`DFTDDI!789m!GIB!78<W6!FLD!52&%,!GIB!2DT"CL!EDCOHIBDIFC!GFFDCFDB!FLGF!FLD!

)/1!TGC!GFFGMV"IR!CODM"P"MGNN?!2DT"CL!FGERDFC@!!A"N"FGIFC!>HK>DB!G!BGIMD!LGNN6!

BDCDMEGFDB!G!C?IGRHRJD6!GIB!GCCGCC"IGFDB!OEHK"IDIF!2DT"CL!MHKKJI"F?!NDGBDEC@!!

2DTC!FLEHJRLHJF!&NRDE"G!EDOHEFDB!IDT!FDIC"HIC!T"FL!FLD"E!AJCN"K!ID"RL>HEC@!!+I!LDE!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9X:!/GZGEJC6!C%%'%-%@!-GRD!8!
9X9!">"B@!!
9X<!+>"B6!OGRD!7<6!j1HJC!MHKOEDIHIC!NDC!GCO"EGF"HIC!BD!NG!KGCCD!KJCJNKGID6!GJgHJEBdLJ"!DKKJEoD!
BGIC!ND!C"NDIMD6!r!JI!K"DJ\_|FED6!r!JID!MHKONnFD!oRGN"Fo@!!/DC!gJ"PC6!DI!RoIoEGN6!CHIF!FgEC!MHIFED!FHJC!NDC!
EGM"CKDC6!MHIFED!FHJC!NDC!D\MnC6!QJDNNC!QJdDI!CH"DIF!NDC!GJFDJEC6!QJDNNDC!QJdDI!CH"F!NDC!S"MF"KDC@k!
9Xm!'G>"6!j1HC!)EnEDC!GJ!5HDJE!BJ!*EGKD!&NRoE"DIk!"I!C2@,-!IH@!XW6!2JID!7898@!
9Xf!+>"B@!!



! =WW!

MGCD!CFJB?!HP!G!2DT"CL_AJCN"K!LHJCDLHNB6!2HxNND!`GLNHJN!LGC!CLHTI!FLD!TG?!FLGF!FTH!

PGK"N"DCcHID!2DT"CL6!HID!AJCN"Kc>DRGI!FH!B"CCHM"GFD!"I!FLD!TGI"IR!?DGEC!HP!FLD!

TGE!PHE!"IBDODIBDIMD@!9X8!!+I!FLD!/GZGEJC!GEML"SD6!CDSDEGN!FDCF"KHI"GNC!BDCME">DB!

S"HNDIF!"IFDEGMF"HIC!>DFTDDI!2DTC!GIB!AJCN"KC!HE!&EG>C@!!#LD!GMEHI?K!j)/1k!TGC!

EGEDN?!JCDB!"I!FLDCD!"IM"BDIFC@!+IB"S"BJGNC!CGT!FLD"E!FHTIC!GIB!FLD"E!MHKKJI"F"DC!

PGNN!GOGEFcFLD!GFFGMVDEC!TDED!IHF!IDMDCCGE"N?!"IFEJB"IR!PEHK!DNCDTLDED6!>JF!"I!DGML!

NHMGND6!2DTC!TDED!LDNONDCC!TLDI!PGM"IR!AJCN"K!GCCG"NGIFC@!!]"HNDIMD!DEJOFDB!

FLEHJRLHJF!1HEFLDEI!&NRDE"G!PEHK!%GCF!FH!3DCF6!"I!GNN!HP!FLD!KGgHE!FHTIC@!(>CDESDEC!

EDOHEFDB!FLGF!FLD!AJCN"KCu&EG>C!TDED!CODM"P"MGNN?!GFFGMV"IR!2DT"CL!"ICF"FJF"HIC6!

2DT"CL!"IB"S"BJGNC6!HE!2DT"CL!C?K>HNC@!!/G>DN"IR!FLD!GFFGMVDEC!GC!GIF"CDK"FDC!TGC!G!

TG?!FH!MGNN!HI!FLD!)EDIML!0HSDEIKDIF!GIB!)EDIML!2DT"CL!HERGI"ZGF"HIC!PHE!LDNO@!!

2DTC!"I!HJFN?"IR!MHKKJI"F"DC!GOODGNDB!FH!/GZGEJC!GCV"IR!L"K!FH!"IFDESDID!"I!FLD"E!

BDPDICD@!!#LD!S"HNDIMD!GIB!FLD!FEGJKG!HP!FLD!"IFDEIDM"ID!CFE"PD!MHEEHBDB!BDMGBDC!HP!

"IFDEMHKKJIGN!ODGMD@!

`?!PGE!FLD!KHCF!BEGKGF"M!GFFGMV!HMMJEEDB!HI!G!,GFJEBG?!I"RLF!"I!FLD!

KDFEHOHN"C!HP!&NR"DEC.!2JID!f6!789m@!!!-DEODFEGFHEC!ONGMDB!G!>HK>!JIBDE!FLD!

HEMLDCFEG!O"F!GF!FLD!5GC"IH!BD!NG!5HEI"MLD6!G!I"RLFMNJ>!FLGF!TGC!VIHTI!GC!G!LGJIF!PHE!

&NR"DECd!?HJIR!2DTC@!!&I!DIHEKHJC!D\ONHC"HI!V"NNDB!I"ID!ODHOND!GIB!"ICJEDB!KHED!

FLGI!fW@9:W!!!AGI?!HP!FLD!S"MF"KC!"I!FLD!FEGJKGF"ZDB!MEHTB!HP!?HJIR!MHJONDC!GIB!

KJC"M"GIC!TDED!2DT"CL@!!!(ID!CJES"SHE!HP!FLD!GFFGMV6!0"CnND!/DNHJMLD6!EDMGNNDB!FLGF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9X8!2HDNND!`GLNHJN!FEGMDB!FLD!EDNGF"HICL"O!HP!G!C"IRND!2DT"CL_AJCN"K!LHJCDLHNB@!'DNGF"HICL"OC!>DFTDDI!
FLD!2DT"CL!GIB!AJCN"K!PGK"N"DC!"I!LDE!CFHE?!>DRGI!FH!BDFDE"HEGFD!K"BTG?!FLEHJRL!FLD!&NRDE"GI!3GE@!
`GLNHJN6!S,-)C2@,'+-@+82-)*5)O-6*2$P)C)7-#'%,bO8%"'6),*8%-,*"A)'()@*"*('!")C"/-2'!F)WXkqbWXZ[@!#EGIC@!
>?!5GFLDE"ID!BJ!-DNHJ\!AoIGRo@!5GK>E"BRD.!5GK>E"BRD!4I"SDEC"F?!-EDCC6!788<@!!
9:W!j`HK>D!GJ!5GC"IH!BD!NG!5HEI"MLDk!"I!?@,*)ABC"/-26!2JID!8;7W6!789m@!!



! =W7!

I"RLF!CDSDEGN!BDMGBDC!NGFDE.!!j+!"KKDB"GFDN?!CGT!>HFL!HP!K?!NDRC!GMEHCC!FLD!EHHK!GIB!

+!KGBD!DSDE?!DPPHEF!IHF!FH!OGCC!HJF@!!+!TGIFDB!FH!TGFML6!PGCM"IGFDB@!!#LD!HEMLDCFEG!

MHIBJMFHE!TGC!"I!O"DMDC6!GC!FLD!>HK>!TGC!ONGMDB!JIBDE!FLD!CFGRD@k9:7!!/DNHJMLD!TGC!

G>ND!FH!EDMHSDE!GIB!DSDI!LGB!G!ML"NB6!>JF!CLD!IDSDE!TDIF!>GMV!FH!&NRDE"G@!!

%KHF"HIGNN?6!CLD!BDCME">DB!G!OEHPHJIB!BDC"ED!PHE!OL?C"MGN!EDSDIRD!HI!FLD!

ODEODFEGFHEC6!GNFLHJRL!CLD!CG"B!FLGF!CLD!LDNB!IH!ODECHIGN!REJBRD!GRG"ICF!&EG>C@9:=!!

,LD!GNCH!TGIFDB!FDEE">N?!FH!EDFJEI!FH!jLDE!MHJIFE?6k!GNFLHJRL!CLD!GMMDOFDB!FLD!PGMF!

FLGF!CLD!MHJNB!IDSDE!BH!CH@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:7!0"CnND!/DNHJMLD6!<W!?DGEC!HNB!aD\ONHC"HI!GF!GRD!=9b@!#DCF"KHI?!"I!*GI"DNND!A"MLDN_5L"ML6!Q;2!@'(;%@!
-GE"C6!%B"F"HIC!-NJKD6!788W@!-O@!7<_7m@!
9:=!#DCF"KHI?!"I!*GI"DNND!A"MLDN_5L"ML6!A;2!@'(;%@!-GE"C6!%B"F"HIC!-NJKD6!788W@!-O@!7<_7m@!



! =W=!

!

+!N);*/!-)0'*!-7)1#!.#/1!7'$!3##*!/8'A#.N!%*[;8#$!%*!'!1%0%.'8!-'N!$#1&8%3#$!3N!R#R);&7#V!27#!

0'[)8%(N!)4!5)8*%&7#!1;8A%A%*/!A%&(%01!-#8#!N);*/!-)0#*!-%(7!1#8%);1!.#/!-);*$1V!dI]*#!3)03#!

#U9.)1#!';!5'1%*)!$#!.'!5)8*%&7#BK!345%!6789:.&B!HGCF!?;*#!CHEfB!+:]?R!:gV!!

+I!FLD!GPFDEKGFL!HP!FLD!5HEI"MLD!D\ONHC"HI6!FLD!52&%,!CFGFDB!FLGF!"F!

DKOGFL"ZDB!T"FL!!($!LJKGI!>D"IR6!HP!GI?!EGMD6!TLH!CJPPDEDB!PEHK!FLD!TGEF"KD!

S"HNDIMD@!!j3D!GED!ME?"IR!T"FL!?HJ!"I!B"RI"F?6k!FLD?!TEHFD!FH!FLD!S"MF"KCd!PGK"N"DC@!!!

1D"FLDE!OG"I!IHE!GIRDE!MHJNB!DSDE!gJCF"P?!CJML!S"HNDIMD6!FLD?!BDMNGEDB@!`JF!FLD?!

ONGMDB!FLD"E!FEJCF!"I!jFLD!0HSDEIKDIF!HP!HJE!MHJIFE?6k!TL"ML6!FLD?!LHODB6!THJNB!

j>E"IR!>GMV!MHIMHEB!GIB!ODGMD@k9:X!!*DPDEE"IR!FH!FLD!)EDIML!GBK"I"CFEGF"HI!PHE!LDNO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:X!52&%,!CFGFDKDIF6!4(5*26!+'*()78'9-F!2JID!789m@!



! =WX!

TGC!G!B"CF"IMF!OHN"F"MGN!KHSD!FLGF!"IB"MGFDB!FH!FLD!THENB!FLGF!FLD!2DTC!HP!&NRDE"G!LGB!

BDM"BDB!FH!CJOOHEF!FLD!)EDIML!MGKO!"I!FLD!TGE@!!

+I!(EGI6!HSDE!:WW!V"NHKDFDEC!TDCF!HP!&NR"DEC6!"I!2JN?!789m6!G!NHMGN!KGI!IGKDB!

,GKJDN!5HLDI!EDOHEFDB!PHJE!REDIGBD!GFFGMVCcFTH!"I!FLD!K"BBND!HP!FLD!2DT"CL!

zJGEFDE!GIB!FTH!HI!"FC!DBRD@9::!!+I!G!OE"SGFD!IHFD!FH!/GZGEJC6!5HLDI!BDFG"NDB!FLD!

GCCGJNFC6!MHIgDMFJE"IR!HI!FLD"E!OEHSDIGIMD@!5HLDI!KGEVDB!L"C!LGIB_TE"FFDI!NDFFDE!

j5HIP"BDIF"GNk!HI!FLD!FHO!HP!FLD!OGRD@!!!$"C!EDOHEF!"IMNJBDB!BDFG"NDB!L?OHFLDCDC!G>HJF!

FLD!IGFJED!GIB!MGJCDC!HP!FLD!GFFGMVC@!!$D!EG"CDB!PHJE!OHCC">"N"F"DC!PHE!TL?!2DT"CL!

GEDGC!K"RLF!>D!KHED!SJNIDEG>ND!FH!TGEF"KD!S"HNDIMD!FLGI!j%JEHODGIk!

ID"RL>HELHHBC@!)"ECF6!LD!GCVDB6!TDED!FDEEHE"CFC!CJBBDIN?!H>D?"IR!G!IDT!HEBDE!aIHF!

IDMDCCGE"N?!PEHK!FLD!)/1b!FH!GFFGMV!2DTCl!!,DMHIBN?6!TGC!FLD!2DT"CL!zJGEFDE!KHED!

SJNIDEG>ND!>DMGJCD!"F!TGC!DGC"DE!FH!ODIDFEGFD!FLGI!HFLDE!ID"RL>HELHHBCl!!#L"EB6!

ODELGOC!FLD!ED>DNC!TGIFDB!FH!DCFG>N"CL!G!jMN"KGFD!HP!OGEGIH"G!GIB!MHNNDMF"SD!PE"RLFk!

"I!GI!GEDG!TLDED!EDC"BDIFC!TDED!CF"NN!JIBDM"BDB@!)HJEFL6!TGC!FLD!)/1!KGIDJSDE"IR!

FH!FJEI!2DTC!GIB!AJCN"KC!GRG"ICF!HID!GIHFLDEl!$D!PGJNFDB!FLD!GBK"I"CFEGF"HI6!TL"ML!

EDKG"IDB!JIEDCOHIC"SDe!FLD!)EDIML!&EK?6!TLHCD!OEHFDMF"HI!GEHJIB!FLD!2DT"CL!

QJGEFDE!EDKG"IDB!ODIDFEG>NDe!GIB!FLD!NHMGN!OEDCC6!TL"ML!K"I"K"ZDB!GFFGMVC!HI!FLD!

2DT"CL!QJGEFDE@9:9!!!#LD!EDCF!HP!FLD!NDFFDE!BTDNF!HI!BDFG"NC!FLGF!TDED!HK"FFDB!>?!OEDCC!

EDOHEFC!"I!FLD!GPFDEKGFL!HP!FLD!GFFGMVC!FLGF!LGB!"IgJEDB!X9!ODHOND@!!+I!CJKKGE"Z"IR6!

5HLDI!GCVDB!ELDFHE"MGNN?.!j3DED!FLDCD!GFFGMVC!BDN">DEGFDN?!B"EDMFDB!GRG"ICF!FLD!

2DTClk!!#H!TL"ML!LD!GICTDEDB6!CJEOE"C"IRN?6!jIH@k!!*DCO"FD!FLD!DS"BDIMD!LD!LGB!

KGECLGNDB6!5HLDI!MLHCD!FH!MHIMNJBD!FLGF!GFFGMV"IR!2DTC!TGC!IHF!OGEF!HP!FLD!)/1dC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9::!,GKJDN!5HLDI!FH!2/6!&JR@!76!789m@!
9:9!5HLDI!FH!2/6!fu7u789m@!!



! =W:!

OHN"F"MGN!OEHREGK@!+ICFDGB6!LD!CJRRDCFDB!FLGF!FLD!ODEODFEGFHEC!CHJRLF!FH!DCFG>N"CL!G!

MN"KGFD!HP!PDGE!T"FL"I!G!SJNIDEG>ND!GEDG@!!!$D!IDSDE!DNG>HEGFDB!HI!TLH!FLD?!K"RLF!>D@!!!

#LEHJRLHJF!FLD!NDFFDE6!5HLDI!GFFDKOFDB!FH!CJCFG"I!G!IDJFEGN!FHID6!OEDCDIF"IR!

>HFL!FLD!AJCN"K!GIB!)EDIML!ODECODMF"SDC!HI!FLD!TGE@!$"C!MHIMNJC"HIC!TDED!

DQJ"SHMGN@!$D!GMVIHTNDBRDB!CDSDEGN!F"KDC!FLGF!FLD!)/1!MHJNB!>D!B"EDMF"IR!G!IDT!

TGSD!HP!S"HNDIMD!GRG"ICF!FLD!2DTC6!GIB!FLDI!OEHKOFN?!IDRGFDB!FL"C!CJOOHC"F"HI@!!!

3LDI!EDPDEE"IR!FH!FLD!2DTC!HP!(EGI!LD!P"ECF!TEHFD!jHJE!>EHFLDEC6k!>JF!QJ"MVN?!MEHCCDB!

HJF!FLGF!OLEGCD!"I!PGSHE!HP!G!KHED!IDJFEGN!PHEKJNGF"HI.!jFLD!2DT"CL!QJGEFDE@k!!$D!

IHFDB!FLGF!N"PD!LGB!EDCJKDB!"FC!IHEKGN!OGFFDEIC!C"IMD!FLD!GFFGMVC6!"KON?"IR!FLGF!2DTC!

GIB!AJCN"KC!TDED!HIMD!GRG"I!HI!M"S"N!FDEKC@!

+I!FLD!CJKKDE!HP!789m6!G!FLHJCGIB!V"NHKDFDEC!FH!FLD!DGCF!HP!(EGI6!"I!FLD!M"F?!

HP!`âID6!G!2DT"CL!KGI6!2@!&FFGN6!TEHFD!G!NDFFDE!FH!/GZGEJC!"I!BDCODEGF"HI@9:<!!#LDED!LGB!

>DDI!FTH!FDEEHE"CF!GFFGMVC!G"KDB!CODM"P"MGNN?!GF!2DTC@!!&BBEDCC"IR!/GZGEJC6!&FFGN!

MLEHI"MNDB!FLD!L"CFHE"MGNN?!ODGMDPJN!EDNGF"HICL"O!>DFTDDI!2DTC!GIB!AJCN"KC!"I!L"C!

FHTI@!!$HTDSDE6!HSDE!FTH!&JRJCF!BG?C!"I!789m6!AJCN"KC!GFFGMVDB!2DTC6!P"ECF!GF!

C?IGRHRJD6!FLDI!GF!G!2DT"CL!MGPo@!!*DCME">"IR!L"C!B"CFEDCC6!FLD!KGI!GBBDB!FLGF!LD!

HSDELDGEB!NHMGN!AJCN"KC!gJCF"P?"IR!FLD!GFFGMVC!>?!>NGK"IR!2DTC!PHE!FLD!>NHHB?!VI"PD!

CNG?"IRC!GIB!>EJFGN!)EDIML!EDFE">JF"HIC!"I!-L"N"OODS"NND!FTH!?DGEC!>DPHED!HI!&JRJCF!

=W6!7899@9:m!!a+I!PGMF6!GC!TD!LGSD!CDDI6!FLD!)/1!LGB!FGVDI!EDCOHIC">"N"F?!PHE!FLD!

KGCCGMED!"I!-L"N"OODS"NND@b!!'JKHEC!G>HJF!2DT"CL!"ISHNSDKDIF!"I!-L"N"OODS"NND!

CDDKDB!FH!"IC"IJGFD!2DT"CL!MHIFEHN!HP!>HFL!FLD!)/1dC!GMF"HIC!GIB!FLD!EDCOHICD!HP!FLD!

)EDIML!G"E!PHEMD@!+I!HFLDE!THEBC6!NHMGN!AJCN"KC!TDED!>NGK"IR!2DTC!PHE!MHICO"E"IR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:<!2@!&FFGN6!&!NDFFDE!FH!/GZGEJC!PEHK!`âID6!BGFDB!&JRJCF!:6!789m@!2/!~]+@!
9:m!2@!&FFGN6!FH!/GZGEJC!PEHK!`âID6!BGFDB!&JRJCF!:6!789m@!
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T"FL!FLD!)EDIML!&EK?!GIB!CHKDLHT!GMF"IR!GC!GRDIF_OEHSHMGFDJEC!T"FL"I!FLD!)/1@!!

+I!`âID6!DSDI!FLHJRL!FLD!OEDPDMFJED!VIDT!FLGF!FLD!)/1!TGC!GFFGMV"IR!2DTC6!

GBK"I"CFEGFHEC!CF"NN!B"B!IHFL"IR@!!`DRR"IR!/GZGEJC!PHE!GCC"CFGIMD6!&FFGN!D\MNG"KDB6!

j,F"NN!FHBG?6!IH!HID!PDDNC!CGPDe!PDGE!"C!HSDEFGV"IR!FLD!OHOJNGF"HI!GIB!ID"FLDE!FLD!

K"N"FGE?!IHE!FLD!GBK"I"CFEGF"HI!EDGMFC!GMMHEB"IRN?@k9:f!!!#LD!OEDPDMF!EDPJCDB!FH!

GMMDOF!G!KDDF"IR!T"FL!FLD!KGI6!GIB!TGEIDB!L"K!FH!>D!T"CD!GIB!IHF!HERGI"ZD!G!

jMHJIFDEFDEEHE"CF!GMF"HI@k9:8!!!j-NDGCD6!CDD!TLGF!?HJ!MGI!BH!PHE!JCi@k!$D!TEHFD!FH!

/GZGEJC6!j+!B"BIdF!FDNDOLHID!?HJ!>DMGJCD!+!TGC!CH!GPEG"B!FLGF!vFLD!OLHID!MGNNw!THJNB!

>D!"IFDEMDOFDB@k99W!!

&!C"K"NGE!DO"CHBD!FHHV!ONGMD!"I!5HICFGIF"ID!"I!,DOFDK>DE!789f@!&!BEJIV!

AJCN"K!KGI!JE"IGFDB!IDGE!CDSDEGN!2DT"CL!R"ENC6!GIB!FLDI!SDE>GNN?!GCCGJNFDB!FLDK@!

#LD!R"ENC!IHF"P"DB!G!)EDIML!CHNB"DE6!TLH!TGC!CFGF"HIDB!FLD!GEDG@!!&!REHJO!HP!

OGEGMLJF"CFC!MGKD!FH!FLD!CMDID6!GIB!BDKGIBDB!FLGF!FLD!R"ENC!NDGSD!FLD"E!LHKDC!FH!

jTGCL!FLD!CFEDDFC6k!j"KON?"IR!FLGF!FLD!2DTC!LGB!"IFDIF"HIGNN?!CH"NDB!FLDK@k!!/GFDE6!FLD!

CHNB"DEC!GEEDCFDB!G!?HJIR!2DT"CL!KGI6!>NGK"IR!L"K!PHE!FLD!"I"F"GN!JE"IGF"IR@!/GZGEJC!

EDOHEFDB!FLD!DIF"ED!MHKON"MGFDB!CDE"DC!HP!DSDIFC!FH!0DIDEGN!'GHJN!,GNGI6!G!)EDIML!

HPP"MDE!TLH!DSDIFJGNN?!>DMGKD!G!NDGBDE!HP!FLD!(&,6!"I!LHOD!FLGF!LD!THJNB!OJI"CL!FLD!

HPPDIB"IR!CHNB"DEC!GMMHEB"IRN?@997!!&NFLHJRL!FLD!DSDIF!CDDKC!EDNGF"SDN?!LGEKNDCCc

TLDI!MHKOGEDB!FH!ONGCF"MC!D\ONHC"HIC!FLGF!"IgJEDB!BHZDICc"F!EDSDGNC!FLD!KHJIF"IR!

FDIC"HIC!GKHIR!ID"RL>HEC@!!+F!GNCH!CLHTC!FLGF!"I!FL"C!TGEF"KD!DIS"EHIKDIF6!IH!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9:f!#gEC!DCF_"N!ONJC!ODECHIID!ID!CD!CDIF!DI!CoMJE"Fo6!NG!ODJE!RGRID!NG!OHOJNGF"HI!DF!NG!PHEMD!OJ>N"QJD!DF!
Nd&BK"I"CFEGF"HI!FGIF!M"S"ND!QJD!K"N"FG"ED!ID!EoGR"CCDIF!OGC@!
9:8!"N!IHJC!G!EDMHKKGIBo!Bd|FED!OEJBDIF!DF!BD!ID!OGC!IHJC!NG"CCDE!DIFEG"IDE!BGIC!JID!GMF"HI!MHIFED!
FDEEHE"CFD@!
99W!]H?DZ!C"!SHJC!OHJSDZ!QQ!MLHCD6!IHJC!SHJC!DI!CDEHIC!FEnC!EDMHIIG"CCGIF@!!
2D!IdG"!OGC!SHJNJ!SHJC!FoNoOLHIDE!BD!MEG"IFD!QJD!NDC!MHKKJI"MGF"HIC!CH"DIF!"IFDEMDOFoC@@!!
997!/GZGEJC!FH!,GNGI6!=9!CDOFDK>DE!789f6!FTH!OGRDC@!!&+4!2/@!
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ME"KDC!TDED!GOHN"F"MGN@!#LD!OGEGMLJF"CFC!OHN"MDB!FLD!FHTIC6!GIB!FLD?!TDED!"IPHEKDB!

>?!FLD"E!HTI!OEDgJB"MDC@!#LD!OH"RIGIF!FEJFL!TGC!FLGF!GNFLHJRL!FLDCD!CJOON"MGIFC!

EDGMLDB!HJF!FH!/GZGEJC!PHE!LDNO6!LD!TGC!S"EFJGNN?!OHTDENDCC!FH!"IFDESDID@!

#LD!)EDIML!GBK"I"CFEGF"HIdC!C"NDIF!"IB"PPDEDIMD!FHTGEB!2DTC!MH"IM"BDB!T"FL!G!

ODEMD"SDB!JOF"MV!"I!"IFDEMHKKJIGN!S"HNDIMD@!+F!TGC!IHF!DSDI!MHIMD"SG>ND!FH!

GOOEHGML!FLD!AJCN"KC!B"EDMFN?!FH!IDRHF"GFD!CHKD!GMMHEB!>DFTDDI!MHKKJI"F"DC6!GIB!

IHT!FLD!)EDIML!GBK"I"CFEGF"HI!TGC!GNCH!IDRNDMF"IR!2DT"CL!EDQJDCFC!PHE!LDNO@!!`?!

MGNN"IR!HI!FLD!GBK"I"CFEGF"HI!PHE!LDNO6!"IB"S"BJGNC!CLHTDB!FLGF!FLD?!FEJCFDB!"I!

)EGIMD!GC!FLD"E!GJFLHE"F?@!3LDI!FLD!)EDIML!GJFLHE"F"DC!EDPJCDB!FH!LDNO6!2DTC!FHHV!

GMF"HI!"I!HEBDE!FH!CGPDRJGEB!FLDKCDNSDC@!+CEGDN_CJOOHEFDB!A"CRDEDF!CQJGBC6!TLH!

MHSDEFN?!FEG"IDB!&NRDE"GI!2DT"CL!KDI6!LGB!FLD!CGKD!OJEOHCD@!&!PHJIBDE!HP!FLD!(&,!

"I!78<W!THJNB!M"FD!FLDCD!CGKD!EDGCHIC!PHE!PHEK"IR!G!MHJIFDEFDEEHE"CF!CQJGB!"I!HEBDE!

FH!OEHFDMF!O"DBC!IH"EC!PEHK!)/1!BGIRDEC@99=!!!!

,F"NN6!&NRDE"GI!2DTC!MHIF"IJDB!FH!FGNV!G>HJF!FLD"E!L"CFHE"MGN!>HIBC!T"FL!

AJCN"KC6!DSDI!TLDI!PGM"IR!FLD!)/1dC!>EJFGN"F?@!!!+I!FLD!FHTI!HP!`HRLGE"6!"I!FLD!PGNN!HP!

789f6!GI!)/1!FDEEHE"CF!FLEDT!G!>HK>!"IFH!G!C?IGRHRJD!BJE"IR!CDES"MDC6!V"NN"IR!D"RLF!

ODHOND@!99X!!#L"C!LGB!PHNNHTDB!G!BG?!TLDI!G!>HK>!TGC!FLEHTI!"IFH!G!2DT"CL!MGPo!"I!

FLD!CGKD!FHTI@!!%SDI!JIBDE!FLDCD!M"EMJKCFGIMDC6!TLDI!FLD!ODEODFEGFHE!LGB!>DDI!

MGOFJEDB!GIB!FLD!FGERDFC!TDED!MNDGEN?!2DT"CL6!G!MHKKJI"F?!EDOEDCDIFGF"SD!"IC"CFDB!

FLGF!FLDED!LGB!GNTG?C!>DDI!GI!JIBDECFGIB"IR!>DFTDDI!FLD!SGE"HJC!EDN"R"HJC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99=!,DD!$GEE"CHI!OGRD!mX.!0G>E"DN!&IRNGBD!CG"B6!j3D!CHJRLF!FH!EDKG"I!)EDIML!HIN?!>DMGJCD!TD!
BDCDESDB!FH!>D!)EDIML@!`JF!)EGIMD!TGC!IHF!EDCOHIC"SD!FH!HJE!BDC"EDC@k!
99X!NDFFDE!BGFDB!(MFH>DE!76!789f6!5HKKJI"F?!HP!`HRLGE"6!2/+@!



! =Wm!

MHKKJI"F"DC6!DSDI!C"IMD!FLD!HICDF!HP!FLD!TGE!"I!789:@99:!!-DELGOC!L"C!BDO"MF"HI!HP!

LGEKHI?!"I!FLD!PGMD!HP!G!FEGJKGF"ZDB!2DT"CL!MHKKJI"F?!TGC!C"KON?!GI!GFFDKOF!FH!

LHNB!HIFH!FLD!2DTCd!OE"S"NDRDB!OHC"F"HI@!$"C!MHIMNJC"HI.!FLGF!FLD!S"HNDIMD!MGKD!IHF!

PEHK!AJCN"KC!ID"RL>HEC!>JF!PEHK!HJFC"BD!GR"FGFHEC@!&C!LD!TEHFD.!jv+wF!"C!B"PP"MJNF6!"P!

IHF!"KOHCC">ND6!FH!C"FJGFD!FLD!D\GMF!IGFJED!HP!FLDCD!JICODGVG>ND!FDEEHE"CF!GFFGMVC@!!+I!

K?!S"DT6!FLD?!MHJNB!IHF!MHKD!PEHK!G!NHMGN!CHJEMD6!GIB!FLD?!GED!G!FGIR">ND!C"RI!HP!G!

{>GB!MN"KGFDd!GKHIR!DFLI"M!HE!EDN"R"HJC!REHJOC@k999!!$D!GFFE">JFDB!NHMGN!FDEEHE"CK!FH!

FLD!FDIC"HIC!"I!FLD!A"BBND!%GCF6!FH!FLD!TG?!FLGF!IGF"HIGN"CF!GMF"S"CFC!GCCHM"GFDB!NHMGN!

2DTC!T"FL!+CEGDNdC!GMF"HIC@!

&IHFLDE!IDTCOGODE!EDOHEFDB!FLGF!FLD!)/1!LGB!GCCGCC"IGFDB!FTH!2DT"CL!KDI@!!

#LD!S"MF"KC6!>EHFLDEC!IGKDB!%N!`GZ6!TDED!FLHJRLF!FH!VIHT!jFHH!KJMLk!G>HJF!ED>DN!

GMF"S"F?!"I!,HJFLDEI!&NRDE"G@99<!!#LD!)/1!V"NNDB!FLDK!FLDI!B"CONG?DB!FLD!>HB"DC!T"FL!

G!C"RI6!j#L"C!"C!G!TGEI"IR@k99m!!3L"ND!FLD!KDI!KG?!IHF!LGSD!>DDI!FGERDFDB!>DMGJCD!

FLD?!TDED!2DT"CL6!FLD!2DT"CL!MHKKJI"F?!IHIDFLDNDCC!PDNF!FLEDGFDIDB@!!

/"VDT"CD6!FLD!EG>>"!HP!`DI!,GGBG!MHIF"IJDB!FH!"IC"CF!HI!2DT"CL_AJCN"K!MHK"F?!

DSDI!GC!LD!KHJEIDB!L"C!<_?DGE_HNB!REGIBBGJRLFDE!TLHdB!>DDI!V"NNDB!"I!GI!D\ONHC"HI!

HI!UHK!^"OOJE!"I!(MFH>DE!7898@!$D!BDFG"NDB!G!I"RLF!HP!FDEEHE6!GIB!TEHFD!GF!NDIRFL!

G>HJF!L"C!BGJRLFDEdC!B"CFEDCC!TLDI!CLD!NHCF!LDE!ML"NB@!!3LGF!"C!"IFDEDCF"IR!G>HJF!FLD!

EG>>"dC!NDFFDE!"C!FLGF!"F!CDDC!G!*"S"ID!LGIB!"I!FLD!MGFGCFEHOLD6!GERJ"IR!FLGF!0HB!LGB!

T"NNDB!GNN!HP!FLD!FDEEHE!"I!HEBDE!FH!FDGML!FLD!2DTC!G!NDCCHI@!!#LD!EG>>"!B"B!IHF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99:!NDFFDE!BGFDB!(MFH>DE!76!789f6!5HKKJI"F?!HP!`HRLGE"6!2/+@!
999!+>"B@!
99<!j*DJ\!2J"PC!GCCG"CC"IoC!DI!&NRoE"D6k!JIVIHTI!IDTCOGODE6!,DOF!7:!789f@!2/+@!
99m!+>"B@6j&!F"FED!BdGSDEF"CCDKDIF@k!!
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GCCHM"GFD!GNN!AJCN"KC!T"FL!FLD!FDEEHE"CF!GFFGMV@!!$D!EDOHEFDB!FLGF!L"C!AJCN"K!

ID"RL>HEC!LGB!MHKD!FH!L"C!LHKD!"I!HEBDE!D\OEDCC!FLD"E!MHIBHNDIMDC@99f!

+I!MHIFEGCF6!GI!GEF"MND!FLGF!GOODGEDB!"I!DGEN?!78<W!GFFE">JFDB!S"HNDIMD!FH!>HFL!

NHMGN!AJCN"KC!GIB!FLD!)EDIML!GJFLHE"F"DC!TLH!TDED!KHI"FHE"IR!FLD!FHTI@!!&I!

GIHI?KHJC!DCCG?"CF!MLEHI"MNDB!DO"CHBDC!HP!S"HNDIMD!GIB!GI"KHC"F?!>DFTDDI!2DTC!

GIB!AJCN"KC!"I!G!FHTI!aj~kb6!PHEKDEN?!G!FHJE"CF!MDIFDE@998!!!2DT"CL!EDC"BDIFC!LGB!>DDI!

MHKONDFDN?!BDCOH"NDB!>?!FLD!>H?MHFF6!FLD!MJEPDTC6!GIB!DNDMFE"M!PDIMDC!"KOHCDB!>?!FLD!

&EK?@!!&!BDCODEGFD!CLHOVDDODE!CG"B!DSDE?!2DT"CL!PGK"N?!"I!FLD!MHKKJI"F?!CLGEDB!

FLD!PDDN"IR!HP!PDGE!HP!GOOEHGML"IR!BGIRDEC@!3HKDI!GIB!ML"NBEDI!CFG?DB!MNH"CFDEDB!"I!

FLD"E!GOGEFKDIFC!PHE!BG?C6!TL"ND!KDI!TDIF!FH!THEV!MGEE?"IR!EDSHNSDEC@!&!C?CFDKGF"M!

>H?MHFF!LGB!GNEDGB?!OJCLDB!HJF!FLD!OHHEDCF!2DTCcODBBNDEC6!HE!CLHOVDDODEC!T"FL"I!

FLD!&EG>!zJGEFDE@!!!#TDIF?!ODEMDIF!HP!FLD!2DT"CL!OHOJNGF"HI!aPHEKDEN?!<6WWWb!LGB!

GNEDGB?!BDOGEFDB!PHE!)EGIMD!>?!FLD!DIB!HP!7898@!#H!FLD!K"BBND!GIB!JOODE!MNGCCDC6!

LHTDSDE6!NDGS"IR!TGC!j"IMHIMD"SG>ND@k!9<W!!

#LD!TE"FDE!EDKGEVDB!FLGF!2DTC!GIB!%JEHODGIC!LGB!>DMHKD!"IFDREGFDB!SDE?!

DGEN?!HI!"I!FL"C!FHTI@!!$D!IHFDB!FLGF!>DMGJCD!jIHI_AJCN"KCk!HIN?!KGBD!JO!G!CKGNN!

K"IHE"F?!FLDED6!FLD!2DTC!TDED!SJNIDEG>ND!FH!FLD!)/1@!!#LDED!TGC!G!F"KD!TLDI!

REDIGBDC!D\ONHBDB!BG"N?@9<7!!#LD!S"HNDIMD!OGEF"MJNGEN?!GPPDMFDB!2DT"CL!CLHOVDDODEC!

"I!FLD!M"F?_MDIFDE6!TLH!D"FLDE!LGB!FH!MNHCD!FLD"E!CFHEDC6!HE!E"CV!D\OHCJED!FH!FLD!

>HK>C@!(ID!CLHOVDDODEdC!PGFLDE!CFHHB!RJGEB!HJFC"BD!L"C!CFHED!DGML!BG?6!MGEE?"IR!G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
99f!/DFFDE!PEHK!'G>>"!&>EGLGK!,DNNDK!FH!2/@!*GFDB!7Wu7<u7898!PEHK!`DI!,GGBG@!/GZ!+@!
998!'@#@6!j/DFFED!Bd&NRoE"D6k!0BC2@,-)IH@!Xf6!)D>EJGE?!78<W6!OO@!79;78@!
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EDSHNSDE@!!!$HTDSDE6!FLD!TE"FDE!KG"IFG"IDB6!FLD!GCCG"NGIFC!TDED!IHF!GFFGMV"IR!2DTC!

ODE!CD6!>JF!EGFLDE!GC!EDOEDCDIFGF"SDC!HP!FLD!)EDIML@!&C!LD!TEHFD.!!

+P!FLD!2DTC!HP!~!TDED!S"MF"KC!HP!FLD!>H?MHFF6!HE!HP!BG"N?!FDEEHE"CF!GFFGMVC6!FL"C!
TGC!IHF!>DMGJCD!FLD?!TDED!2DTC6!>JF!aG!FEGR"M!MHICHNGF"HIb!>DMGJCD!FLD?!
TDED!j%JEHODGIC@k9<=!
!

+I!*DMDK>DE!78<W6!-EDC"BDIF!*D!0GJNND!LGB!ONGIIDB!G!S"C"F!FH!&NR"DEC@!!#LD!

)/1!NDB!S"HNDIF!BDKHICFEGF"HIC6!GIB!FLD!KGCCDC!OEHMNG"KDB!j&NRoE"D!AJCJNKGIDÄk!!

#LD?!ME"DB!HJF!PHE!G!AJCN"K!&NRDE"G6!GIB!IHF!PHE!C"KON?!GI!j&NRDE"GI!&NRDE"G@k!9<X!!

#L"C!"KON"DB!FLGF!GF!NDGCF!FLDCD!)/1!GMF"S"CFC!LGB!EDgDMFDB!FLD!"BDG!HP!G!KJNF"MJNFJEGN6!

"IBDODIBDIF!&NRDE"G6!HP!FLD!CHEF!FLGF!&>>GID!LGB!BDKGIBDB@!!)EDIML!CHNB"DEC!P"EDB!

"IFH!FLD!MEHTB6!V"NN"IR!77=!AJCN"KC@!!(I!*DMDK>DE!7=6!MHK>GFGIFC!BDCFEH?DB!

&NR"DECdC!0EGIB!,?IGRHRJD@!!#LD?!RJFFDB!FLD!"IFDE"HE6!CKGCL"IR!FLD!PJEI"FJED6!FDGE"IR!

GOGEF!FLD!#HEGL!CMEHNNC6!GIB!OG"IF"IR!CTGCF"VGC!GIB!GIF"_2DT"CL!CNHRGIC!HI!FLD!

TGNNC@9<:!!#LD!GCCG"NGIFC!NDPF!>DL"IB!GI!&NRDE"GI!PNGR6!>JF!FLD!)/1!BDI"DB!GI?!

MHIIDMF"HI!FH!FLD!GFFGMV@9<9!!&!OLHFHREGOL!CIGOODB!>?!2GMQJDC!/GZGEJC!CLHTC!FLD!

REGPP"F"!j]"SD!NG!'oOJ>N"QJD!&NRoE"DIID6k!j/HIR!N"SD!FLD!&NRDE"GI!'DOJ>N"M@k!1H!HID!

TGC!LGEKDB!"I!FLD!GFFGMV6!>JF!"ISGNJG>ND!EDN"R"HJC!H>gDMFC!GIB!CGMEDB!>HHVC!TDED!

BDCFEH?DB@!!!&IHFLDE!IDTCOGODE!EDOHEFDB!FLGF!FLD!CGKD!BG?6!FLD!E"HFDEC!NHHFDB!

CDSDEGN!2DT"CL!CLHOC!"I!FHTI6!CKGCL"IR!JO!FH!FTDIF?!B"CONG?!T"IBHTC@!!`JF!IH!

2DT"CL!CLHO!HTIDEC!TDED!LGEKDB!"I!FLDCD!GFFGMVC@9<<!!$DIE"!5LDKHJ"NN"!MNG"KDB!FLGF!

FLD!C?IGRHRJD!TGC!KDEDN?!C?K>HN"M!>DMGJCD!"F!>HEBDEDB!HI!FLD!5GC>GL6!GIB!HIN?!G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9<=!+>"B@6!OGRD!7m@!
9<X!`DIgGK"I!,FHEG6!0-%)S2*'%)?K'"-%6!OGRD!799!
9<:&IBEo!5LHJEGQJ"6!\-+#--()?!%+)!(A)T-%+6!OGRD!=m<@!
9<9!,FHEG!0-%)S2*'%)?K'"-%!799@!
9<<!'DOHEFDB!"I!4(5*26!+'*()78'9-6!*DMDK>DE!78<We!HE"R"IGNN?!EDOHEFDB!"I!Q2*'+)-+)0'I-2+;=)a&+4!2/!~]+b@!!
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PDT!KDK>DEC!DSDE!GFFDIBDB!CDES"MDC!FLDED@!!1DSDEFLDNDCC!6!"F!TGC!FLD!NGERDCF!GIB!

KHCF!>DGJF"PJN!C?IGRHRJD!"I!FLD!M"F?6!C"FJGFDB!"I!FLD!&EG>!zJGEFDE6!TL"ML!TGC!HIMD!G!

CLGEDB!2DT"CL_AJCN"K!ID"RL>HELHHB@9<m!&MEHCC!FLD!CFEDDF!TGC!G!NGERD!&EG>!KGEVDF6!

TL"ML!EDOHEFDBN?!TGC!>J"NF!>?!GI!jGIF"CDK"F"M!KJI"M"OGN"F?6k!FLGF!LGB!TGIFDB!FH!

MHICFEJMF!GI!&EG>!KGEVDF!GF!FLD!PHHF!HP!&NRDE"GdC!NGERDCF!78FL_MDIFJE?!C?IGRHRJD@9<f!!

!

!

R'L'8;1!$)&;0#*(#$!(7#!'4(#80'(7!)4!(7#!+./%#81Q!1N*'/)/;#!3)03%*/!d+:]!<?Rg!

5LDKHJ"NN"!BDCME">DB!FLD!KHJEI"IR!MDEDKHI?!PHE!FLD!#HEGLC6!OEG?DE>HHVC6!

GIB!HFLDE!E"FJGN!"FDKC!FLGF!FHHV!ONGMD!"I!2GIJGE?!78<7@!&C!TGC!FEGB"F"HIGN6!KHJEIDEC!

FEDGFDB!FLD!H>gDMFC!GC!"P!FLD?!TDED!BDGB!ODHOND6!EDM"F"IR!FLD!^GBB"CL!GIB!>JE?"IR!FLD!

"FDKC@!!$D!EDKDK>DEDB!GCV"IR!L"KCDNP6!j3LGF!MGKD!HSDE!vFLD!GFFGMVDECwlk!!j`DMGJCD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9<m!5LDKHJ"NN"!OGRD!XWX!
9<f!4I'A=!
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G!AJCN"K!VIHTC!FLGF!L"C!RHB!"C!GNCH!FLD!RHB!HP!FLD!2DTC@k9<8!!#LGF!BG?6!jFLD!2DT"CL!

MHKKJI"F?!ME"DB!HSDE!"FC!HTI!BDGFL@k9mW!

!

<R`!68)_?#-%17!68)9'/'*$'!

#DEEHE"CK!LGB!IDMDCCGE"N?!"IMEDGCDB!HSDE_GNNc>JF!FLD!TG?!FLGF!2DT"CL!

M"F"ZDIC!GIB!S"MF"KC!JIBDECFHHB!FLD!IDT!S"HNDIMD!LGB!MLGIRDB@!!!&NRDE"GI!2DTC!HIMD!

PDGEDB!FLD!EDCJERDIMD!HP!%JEHODGI!GIF"CDK"F"CK@!!&PFDE!789f6!GC!FLD!)/1!RG"IDB!

KHED!OHTDE6!FLD?!PDGEDB!FLD!IDT!+CNGK"CK!HP!FLD!IGF"HIGN"CFC6!GIB!"F!CDDKDB!GC!"P!

FLD!)EDIML!&EK?!TGC!CFGIB"IR!>?!GIB!NDFF"IR!FLD!S"HNDIMD!LGOODI@!+I!FLD!K"BCF!HP!GNN!

FL"C6!2DTC!TDED!CF"NN!EDMD"S"IR!K"\DB!KDCCGRDC!PEHK!DNDKDIFC!"I!FLD!)/1!GCCJE"IR!

FLDK!HP!G!ONGMD!"I!G!PJFJED!&NRDE"G!GIB!CDDV"IR!FH!DIN"CF!FLDK!"I!FLD!"ICJERDIF!MGJCD@!!!

,JML!HSDEFJEDC!KG?!TDNN!LGSD!>DDI!KHF"SGFDB!>?!FLD!)/1dC!DPPHEFC!FH!T"I!

"IFDEIGF"HIGN!>GMV"IR@!#LD!)/1!CHJRLF!FH!OEHKHFD!"FC!GRDIBG!FH!FLD!THENB@!+I!BH"IR!

CH6!"F!GOOEDM"GFDB!FLD!SGNJD!HP!FLD!HSDECDGC!OEDCC!"I!DIN"CF"IR!C?KOGFL?!PHE!FLD!

IGF"HIGN"CF!MGJCD@!&C!L"CFHE"GIC!AGFFLDT!5HIIDNN?!GIB!0"N>DEF!AD?I"DE!LGSD!

"NNJCFEGFDB6!FLD!)/1!MEDGFDB!G!IDFTHEV!HP!RNH>GN!OEHOGRGIBG!FH!OJ>N"M"ZD!"FC!RHGN!HP!

&NRDE"GI!"IBDODIBDIMD@9m7!&OODGN"IR!FH!FLD!2DTC!ONG?DB!G!EHND!"I!FL"C@!

&!FHO_CDMEDF!)/1!BHMJKDIF!PEHK!DGEN?!789f!HJFN"IDB!FLD!HERGI"ZGF"HIdC!

CFEGFDR?!PHE!CTG?"IR!&NRDE"GI!2DTC!FH!CJOOHEF!FLD!"ICJERDIF!MGJCD@9m=!!(ID!HP!FLD!

)/1dC!REDGFDCF!MLGNNDIRDC!THJNB!>D!FH!jCLHT!FLGF!HJE!IGF"HIGN!CFEJRRND!BHDC!IHF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9<8!5LDKHJ"NN"!OGRD!XW:@!
9mW!5LDKHJ"NN"!OGRD!XW9@!
9m7!(I!,HJKKGK6!CDD!AD?I"DE6!M'%+*'2-F)787_=WW@!5HIIDNN?F!C)Q'3"*6!+'@)H-9*"8+'*(P)C"/-2'!B%):'/,+)
5*2)4(A-3-(A-(@-)!(A)+,-)G2'/'()*5)+,-)1*%+bL*"A)T!2)?2!=!1DT!UHEV.!(\PHEB!4I"SDEC"F?!-EDCC6!=WW=@!
9m=!&EML"SDC!BD!Nd&EKoD!BD!#DEED6!)/1!BHMJKDIFC!MHIP"CMGFDB!PEHK!`DI"!,>"L"@!CFGKODB!AG?!=f6!789f6!
*HMJKDIF!IJK>DE!X6!OGRD!7@!!
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LGSD!G!EGM"CF!MLGEGMFDE6!GC!FLD!MHNHI"CFC!MNG"K@k9mX!!!#LD!TE"FDEC!TGEIDB!GRG"ICF!

GE>"FEGE?!GEKDB!S"HNDIMD6!OEHKHF"IR!"ICFDGB!G!B"EDMFDB!GIB!MHIFEHNNDB!EDSHNJF"HI@9m:!

#LD?!KDIF"HIDB!G!OHCC">ND!BDFDEEDIF!FH!FLD"E!OEHREGK.!!

5DEFG"I!EDMDIF!GEKDB!GMF"HIC!"I!FLD!NGERD!M"F"DC!LGSD!FGVDI!IJKDEHJC!2DT"CL!
GIB!%JEHODGI!S"MF"KC6!T"FLHJF!CDE"HJCN?!GPPDMF"IR!FLD!MHNHI"GN"CF!HOOEDCC"HI@!!
+F!THJNB!>D!G!>DFEG?GN!HP!HJE!HTI!"BDGC!"P!TD!BDI"DB!HJE!EDCOHIC">"N"F?!PHE!
FLDCD!GMFC@!!#LD!)EDIML!MHNHI"ZDECd!OHN"F"MC!HP!D\FDEK"IGF"HI!"C!FLD!
PJIBGKDIFGN!MGJCD!PHE!FLDCD!GMF"HIC@!!#LD!)EDIML!&EK?dC!KHICFEHJC!ME"KDC!
LGSD!>EHJRLF!HJE!ODHOND!FH!FLD!LD"RLF!HP!FLD"E!PJE?@9m9!!
!!

#LD?!THJNB!D\DMJFD!G!SGCF!OEHOGRGIBG!DPPHEF6!FLGF6!"I!EDRGEB!FH!FLD!2DTC6!THJNB!

DKOLGC"ZD!FLD!PHNNHT"IR!GERJKDIFC.!

7@ 3D!KJCF!CLHT!FLGF!2DTC!GED!S"MF"KC!HP!FLD!MHNHI"GN!EDR"KDe!

=@ #LGF!FLD?!T"NN!LGSD!G!ONGMD!"I!G!PEDD!GIB!"IBDODIBDIF!&NRDE"Ge!

X@ #LD!2DT"CL!PJFJED!"C!CDMJED!T"FL!FLD!&NRDE"GI!EDSHNJF"HIGE"DCe!

:@ 3D!LGSD!FH!OE"HE"F"ZD!2DT"CL!CJOOHEF!PHE!&NRDE"GI!IGF"HIGN"CK!>?!

MHIFEHNN"IR!GEKDB!GMF"HIC!T"FL"I!FLD!NGERD!M"F"DC6!TLDED!FLD!2DT"CL!

NDGBDEC!EDC"BD@9m<!

&NFLHJRL!FLD!KHED!+CNGK"CF!DNDKDIFC!HP!FLD!)/1!TDED!>?!FLDI!"I!OHTDE6!FLD?!

MHIF"IJDB!FH!"KONHED!2DTC!FH!gH"I!FLD"E!EGIVC!"I!789f6!78<W6!GIB!78<=@!9mm!!,JML!

GOODGNC!"I!FLDCD!?DGEC!OEHKOFDB!OEDCC!EDOHEFC!FLGF!2DTC!TDED!>D"IR!>E">DB6!HE!

FLEDGFDIDB@!#LDCD!IDT!DIFEDGF"DC!TDED!CN"RLFN?!B"PPDEDIF!FLGI!FLD!789<!NDFFDE!FH!FLD!

+CEGDN"FDC@!!3LDI!FLD?!B"B!EDCOHIB6!2DT"CL!EDOEDCDIFGF"SDC!JCDB!G!CFEG"IDB!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9mX!&EML"SDC!BD!Nd&EKoD!BD!#DEED6!)/1!BHMJKDIFC!MHIP"CMGFDB!PEHK!`DI"!,>"L"@!CFGKODB!AG?!=f6!789f6!
*HMJKDIF!IJK>DE!X6!OGRD!7@!!
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9m9!+>"B@!
9m<!+>"B@!
9mm!#LD!)/1!TGC!IHF!GC!HERGI"ZDB!GC!"F!GOODGEDB!FH!>D!GIB!TGC!MHICFGIFN?!PGNFDE"IR!GIB!QJ"FD!
B"CHERGI"ZDB@!!AHLGKKDB!$GE>"!LGC!MGNNDB!FLD!)/1!G!jK"EGRD@k!a,DD!$GE>"6!0-):0J)O'2!/->b!
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IDJFEGN"F?6!TL"ML!>GEDN?!SD"NDB!FLD"E!NH?GNF?!FH!)EGIMD!GIB6!DSDIFJGNN?6!FH!&NRoE"D!

)EGIpG"CD@!!,HKD!MNG"KDB!EDFEHCODMF"SDN?!FLGF!FLD!)/1!GOODGNC!TDED!"IGJFLDIF"M6!G!

FDKOHEGE?!D\ODB"DIF!"I!G!OEHOGRGIBG!MGKOG"RI!"I!TL"ML!FLD!)/1!jIDDBDB!FLD!2DTCk!

FH!RG"I!FLD!C?KOGFL?!HP!"IFDEIGF"HIGN!HO"I"HI!aGF!FLD!4@1@!GIB!"I!FLD!4@,@b@9mf!!!+I!

789f6!&IBEo!1GE>HI"6!FLD!NGT?DE!GIB!52&%,!EDOEDCDIFGF"SD6!D\ONG"IDB!L"C!CFGIMD!

MGEDPJNN?!FH!FLD!)/1!aGIB!FH!FLD!THENBb.!jUHJ!GED!GCV"IR!JC!FH!>DFEG?!)EGIMD6!G!

MHJIFE?!TLDED!TD!GED!GNEDGB?!M"F"ZDIC6!PHE!G!MHJIFE?!FLGF!BHDC!IHF!?DF!D\"CF@!!3D!

"IFDIB!FH!EDKG"I!PG"FLPJN!FH!)EGIMD6!PG"FLPJN!FH!FLD!"BDGNC!HP!gJCF"MD!GIB!

BDKHMEGM?@k9m8!!#LDED!TGC!IH!NHIRDE!GI?!GFFDKOF!GF!IDJFEGN"F?6!IHE!GF!>GNGIM"IR!

)EDIML!NH?GN"CK!GIB!AJCN"K!NH?GNF?@!

+I!&JRJCF!789f6!G!OE"SGFD!NDFFDE!FH!G!2DT"CL!FEGBDCKGI!EDLDGECDB!FLD!SDEC"HI!

HP!EJFLNDCC!L"CFHE?!HP!S"HNDIMD!GIB!GIF"CDK"F"CK!C"IMD!FLD!)EDIML!HMMJOGF"HI@9fW!!#LD!

NDFFDE6!TL"ML!BHIIDB!GI!HPP"M"GN!)/1!CFGKO6!DKOLGC"ZDB!FLHCD!KHKDIFC!TLDI!

%JEHODGIC!"IFDIF"HIGNN?!OEHSHVDB!AJCN"KC!GIB!FJEIDB!FLDK!GRG"ICF!2DTC6!M"F"IR!

CODM"P"MGNN?!FLD!78X:!E"HFC@!!+F!GNCH!BTDNF!HI!FLD!]"ML?!OGCF@!#LD!)EDIML!GJFLHE"F"DCc

HE!MHNHI"GN"CK!"I!RDIDEGNcTDED!>NGKDB!PHE!GI?!2DT"CL_AJCN"K!FDIC"HIC@!#LD!TE"FDE!

>DRRDB!FLD!2DTC!FH!NHHV!GEHJIB!FLDK!GF!GNN!HP!FLDCD!j4NFEGCk!TLH!CLGEDB!FLD!jCGKD!

LGFEDB!HP!FLD!,DK"FD6k!GIB!FE"DB!FH!>EDGV!GOGEF!2DTC!GIB!AJCN"KC@!#LD!jB"S"C"HIk!

>DFTDDI!2DTC!GIB!AJCN"KC!HIN?!>DIDP"FFDB!FLD!jHOOEDCCHE@k!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9mf!,JML!GC!$@!5LDKHJ"NN"6!OGRD!=m9e!HE!'"MLGEB!&?HJI6!/DC!2J"PC!Bd&NRoE"D!ODIBGIF!NG!RJDEED!
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"I!C2@,'9-%)78'9-%!7!CDK6!788<@!j]HJC!IHJC!BDKGIBDZ!BD!FEGL"E!JID!OGFE"D!BHIF!IHJC!CHKKDC!
M"FH?DIC6!NG!)EGIMD6!OHJE!JID!OGFE"D!QJ"!IdD\"CFD!OGC!DIMHED@!!1HJC!DIFDIBHIC!BDKDJEDE!P"BnNDC!r!NG!
)EGIMD6!P"BnNDC!GJ\!"BoGJ\!BD!NG!gJCF"MD!DF!BD!NG!BoKHMEGF"D@k!
9fW!&EML"SDC!]"IMDIIDC6!*HCC"DE!7$u7=99u=6!5HEEDCOHIBDIMD!PEHK!)/1!3"NG?G!+]!FH!A@!-&'#(45$%6!
OHCFDB!,DOFDK>DE!7m6!789f6!>JF!FLD!NDFFDE!"C!BGFDB!&JRJCF!7:6!789f@!!
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!#LD!)EDIML!&EK?!"ISDCF"RGFDB!LD!NDFFDE6!GIGN?Z"IR!FLD!F?ODCME"OF6!

OEDCJKG>N?!"I!GI!DPPHEF!FH!MGOFJED!FLD!TE"FDE@9f7!!#LD?!MHKOGEDB!FLD!NDFFDE!T"FL!

GIHFLDE!FLGF!TGC!CDIF!T"FL"I!FLD!CGKD!ZHID6!GIB!DCFG>N"CLDB!FLGF!FLD?!TDED!PEHK!FLD!

CGKD!GJFLHE@!#LD!CDMHIB!NDFFDE!TGC!GBBEDCCDB!FH!G!AJCN"K!THKGI6!jC"CFDE6k!TLHK!

FLD!TE"FDE!GMMJCDB!HP!MHICO"E"IR!T"FL!*D!0GJNND!JIBDE!FLD!RJ"CD!HP!jPEGFDEI"F?@k!#LD!

GJFLHE!GBKHI"CLDB!FLD!THKGI6!GERJ"IR!FLGF!BJD!FH!LDE!DBJMGF"HI6!CLD!jCLHJNB!

VIHT!>DFFDE@k!!#LD!NDFFDE!DIBDB!GC!PHNNHTC.!j1(@!3%!&'%!1(#!#'&+#(',!#(!(4'!

A&'#U',6!#$%!&/0%'+&1!-%(-/%6!+,/&A@!!+FdC!JO!FH!?HJ!FH!BDM"BD@k9f=!

#LD!)/1!FGERDFDB!GIB!GFFGMVDB!FLD!THKGI!CLHEFN?!GPFDE!CLD!EDMD"SDB!FLD!

NDFFDE@!,LD!TGC!PHEMDB!FH!KHSD!HJF!HP!LDE!LHKD!GIB!EDNHMGFD!FH!G!B"PPDEDIF!M"F?@9fX!!

#LD!EDGCHI!FH!BDCME">D!LDE!NDFFDE!"I!CJML!BDFG"N!"C!>DMGJCD!FLD!)/1dC!NDFFDE!FH!FLD!

2DT"CL!KGI!TGC!>?!MHKOGE"CHI!KJML!RDIFNDE!GIB!KHED!"IS"F"IR@!+I!FLD!MGCD!HP!FLD!

AJCN"K!THKGI6!FLD!)/1!LGB!GNEDGB?!R"SDI!JO@!!3L"ND!CLD!CJPPDEDB!FLD!KHCF!CDSDED!

HP!FLD!)/1dC!FLEDGFC!GIB!S"HNDIMD6!FLD!2DT"CL!EDM"O"DIF!TGC!"ICFDGB!R"SDI!"IS"FGF"HIC!

FH!gH"I6!GIB!GI!GNFDEIGFD!SDEC"HI!HP!L"CFHE?@!!

(I!,DOFDK>DE!786!78986!5LGENDC!*D!0GJNND!BDMNGEDB!FLGF!&NRDE"GIC!THJNB!

LGSD!G!E"RLF!FH!CDNP_BDFDEK"IGF"HI@!#L"C!RGSD!FLD!REHJO!LHOD!FLGF!&NRDE"G!THJNB!

"IBDDB!>DMHKD!"IBDODIBDIF@!!+I!EDCOHICD!FLD!)/1dC!HPP"MD!PHE!OEHOGRGIBG!GFFDKOFDB!

FH!MHIS"IMD!&NRDE"GI!NHMGNC!FLGF!"IBDODIBDIMD!THJNB!>DIDP"F!DSDE?HID@!!#LD"E!

CNHRGIC!PHE!2DTC!HI!,DOFDK>DE!=f6!7898!TDED!GC!PHNNHTC.!

2DT"CL!&NRDE"GIC6!"F!"C!F"KD!FH!gH"I!FLD!)/1!DI!KGCCDe!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9f7!&EML"SDC!]"IMDIIDC6!*HCC"DE!7$u7=99u=6!5HEEDCOHIBDIMD!PEHK!j/D!0DIDEGN!BD!5HEOC!Bd&EKoD!
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2DT"CL!&NRDE"GIC6!HIN?!&/0%'+&!"C!?HJE!MHJIFE?6!OGEF"M"OGFD!DI!KGCCD!"I!"FC!

N">DEGF"HIe!

2DT"CL!&NRDE"GIC6!BH!IHF!PHNNHT!FLD!JNFEGC6!?HJE!"IFDEDCFC!B"PPDE!PEHK!FLD"ECe!

2DT"CL!&NRDE"GIC6!EDMNG"K!ODGMDe!

2DT"CL!&NRDE"GIC6!MHNHI"ZDEC!TGIF!FH!B"S"BD!JCe!NDFdC!JI"FD@!&NRDE"G!"C!HJE!

MHJIFE?Ä9f:!

+I!)D>EJGE?!78<W6!FLD!)/1!BDMNGEDB!FLGF!&NRDE"GI!2DTC!MHICF"FJFDB!GI!

"IFDREGN!OGEF!HP!FLD!j&NRDE"GI!1GF"HI@k!#LD?!TEHFD6!j#L"C!"C!IHF!G!KGFFDE!HP!?HJ!

MLHHC"IR!>DFTDDI!)EGIMD!GIB!&NRDE"G6!>JF!HP!EDFJEI"IR!GRG"I!GC!a2-A-9-('2b!M"F"ZDIC!

HP!?HJE!FEJD!MHJIFE?@k9f9!!!!(IMD!GRG"I6!FLD!)/1!DKOLGC"ZDB!FLD!"BDG!FLGF!2DTC!TDED!

IGF"SD!FH!&NRDE"Ge!FLD?!BEDT!HI!FLD!L"CFHE"MGN!"KODEGF"SD!FLGF!2DTC!LGB!>DDI!"I!

&NRDE"G!NHIRDE!FLGI!%JEHODGIC@!!`JF!FLD"E!)EDIML!M"F"ZDICL"O!TGC!G!CF"MV"IR!OH"IF!

C"IMD!KHCF!2DTC!TDED!JIT"NN"IR!FH!OGEF!T"FL!FLD"E!)EDIML!"BDIF"F?@!!`?!78<W6!2DTC!

aGIB!FLD!HFLDE!KGgHE!DFLI"M!REHJOC!"I!&NRDE"Gb!LGB!EDGMLDB!G!MEHCCEHGBC@!!#L"C!TGC!G!

MEJM"GN!KHKDIF!"I!TL"ML!FLD?!LGB!IH!HOF"HI!>JF!FH!MLHHCD.!>DMHKD!&NRDE"GI6!HE!

>DMHKD!O"DBC!IH"EC@!!#LDED!TGC!IH!NHIRDE!G!OHCC">"N"F?!FH!D\"CF!GC!)EDIML!+CEGDN"FDC!HP!

&NRDE"G@!!#LD!)/1!"IS"FDB!FLD!2DTC!FH!FGVD!G!jKHED!GMF"SD!EHNDk!"I!FLD!CFEJRRND!PHE!FLD!

&NRDE"GI!EDOJ>N"M@9f<!!)EGIFZ!)GIHI!LGB!DSDI!GCVDB!FLD!&NRDE"GI!2DTC!FH!CO?!HI!FLD!

)EDIML!&EK?!>DMGJCD!FLD?!MHJNB!>NDIB!"I!CH!DGC"N?!T"FL!FLD!%JEHODGIC@9fm!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! =7<!

#H!MNG"K!FLGF!&NRDE"GI!2DTC!TDED!GI!j"IFDREGN!OGEF!HP!FLD!&NRDE"GI!IGF"HIk!TGC!

GMFJGNN?!G!OEHSHMGF"HI@!!#LD!)/1!CFGFDB!FLGF!FLD!2DTC!IDDBDB!FH!OEHPDCC!FLD"E!

GNNDR"GIMDC!"I!HEBDE!FH!jB"CC"OGFD!GI?!GK>"RJ"F?!FLGF!THJNB!E"CV!MHKOEHK"C"IR!HJE!

PJFJED!EDNGF"HIC@k9ff!!!(ID!IDTCOGODE!CGT!FL"C!GOODGN!GC!G!jB"CRJ"CDB!JNF"KGFJKk!PHE!

FLD!&NRDE"GI!2DTC@9f8!!!#LD!GEF"MND!BDCME">DB!1GCCDEdC!&EG>!IGF"HIGN"CK!GC!jD\MNJC"SD!

GIB!MLGJS"I"CF"M@k!!j+P!GNN!HP!FLD!>HIBC!FLGF!MJEEDIFN?!JI"FD!&NRDE"G!FH!)EGIMD!GED!

>EHVDI6!FLGF!THJNB!>D!FLD!DIB!HP!&NRDE"GI!2DTC6k!FLD!GJFLHE!TEHFD@!

0-)O*(A-cG!NDPF_NDGI"IR!OGODE!FLGF!>DRGI!FH!EDSDGN!"FC!>"GC!PHE!FLD!&NRDE"GI!

IGF"HIGN"CFCcJCDB!FLD!)/1dC!CFGFDKDIF!GC!GI!HOOHEFJI"F?!FH!GIGN?ZD!FLD!MJNFJEGN_

DFLI"M!GK>"RJ"F"DC!FLD!2DTC!HP!&NRDE"G!EDOEDCDIFDB@!!&C!OGEF!HP!"FC!GIGN?C"C6!TL"ML!

GOODGEDB!"I!)D>EJGE?!78<W6!0-)O*(A-!ED_OJ>N"CLDB!FLD!)/1!MHKKJI"QJo@!3LGF!

FEHJ>NDB!2GMQJDC!/GZGEJC6!FLHJRL6!TGC!IHF!FLD!GOODGN!"FCDNP!c!GF!FL"C!OH"IF6!LD!TGC!

GMMJCFHKDB!FH!FLD!)/1dC!EDRJNGE!K"CC"SDC!FH!FLD!2DTC@!!'GFLDE6!"F!TGC!FLD!GI\"DF?_

OEHSHV"IR!TG?!"I!TL"ML!0-)O*(A-!BDCME">DB!2DTC.!FLD?!TDED!FLD!j+CEGDN"FD!K"IHE"F?k!

HP!&NRDE"G@!!#LD!P"ECF!CDIFDIMD6!TL"ML!TGC!"IFDIBDB!FH!>D!CFE"MFN?!D\ONGIGFHE?6!

BDMNGEDB.!j#LD!2DTC!MHICF"FJFD!G!K"IHE"F?!"I!&NRDE"G6!gJCF!N"VD!FLD!%JEHODGIC@k98W!!

/GZGEJC!MHIF"IJDB!FH!"IC"CF!FLGF!2DTC!TDED!c8%+)"'U-!%JEHODGICe!LD!H>gDMFDB!FH!0-)

O*(A-dC!B"PPDEDIF"GF"IR!2DTC!PEHK!HFLDE!)EDIMLKDI@!3LDI!GI!GEF"MND!PEHK!G!

B"CF"IRJ"CLDB!gHJEIGN!CDOGEGFDB!FLD!FTH!REHJOC6!LD!D\OEDCCDB!L"C!PEJCFEGF"HI@!!!!

#LD!)/1!TE"FDEC!MJNF"SGFDB!FLD!GK>"RJ"F?!HP!FLD!&NRDE"GI!2DTC6!FJEI"IR!FLD"E!

DFLI"M!"BDIF"F?!"IFH!G!OC?MLHNHR"MGN!TDGOHI!"I!FLD!TGE!PHE!"IBDODIBDIMD@!!+I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9ff!2HCDOL!&E"DN6!jND!5LGIFGRD!)/1!CJED!NDC!2J"PC!Bd&NRoE"D6k!JIVIHTI!OGODE6!m!AGEML!78<W@!
9f8!+>"B@!
98W!q!/D!)/1!GCCJED!NG!K"IHE"Fo!"CEGoN"FD!QJdDNND!DCF!OGEF"D!"IFoREGIFD!BJ!ODJOND!GNRoE"DI6!s!0-)O*(A-6!
=u78u78<W@!!q!/DC!2J"PC6!MHKKD!NDC!%JEHOoDIC6!MHICF"FJDIF!DI!&NRoE"D!JID!K"IHE"Fo@!s!



! =7m!

GOODGN"IR!FH!2DTC!CDOGEGFDN?6!FLD!)/1!"CHNGFDB!FLDK!GIB!EDODGFDBN?!BEDT!GFFDIF"HI!

FH!FLD"E!B"PPDEDIMDC!PEHK!FLD!%JEHODGIC@!#L"C!LGB!>DDI!"FC!CFEGFDR?!C"IMD!FLD!

,HJKKGK!&OODGN6!TLDI!FLD!)/1!"IS"FDB!2DTC!FH!gH"I6!DSDI!GC!"F!FJEIDB!GTG?!

C?KOGFLDF"M!%JEHODGIC6!TLH!>DMGKD!JITDNMHKD!GC!FLD!"ICJERDIFC!REDT!KHED!

"IC"CFDIF!JOHI!&EG>"Mu+CNGK"M!"BDIF"F?6!OGEF"MJNGEN?!GPFDE!&>>GIDdC!KJEBDE@!!

'DRGEB"IR!FLD!2DTC6!LHTDSDE6!FLD!)/1!TGC!FJEI"IR!FLD!DFLI"M!B"S"C"HIC!FLGF!FLD!

)EDIML!GBK"I"CFEGF"HI!LGB!"IFEHBJMDB!"I!FLD!K"B_78FL!MDIFJE?!FH!"FC!HTI!OJEOHCDC@!

! `?!78<W6!"F!TGC!IDGEN?!"KOHCC">ND!PHE!52&%,!NDGBDEC!FH!MHIS"IMD!FLD!)/1!FLGF!

FLD?!CF"NN!CJOOHEFDB!FLD!2DT"CL_AJCN"K!>EHFLDELHHB!FLGF!FLD?!LGB!MDND>EGFDB!"I!FLD!

"KKDB"GFD!OHCFTGE!DEG@!!#LD!)/1!BDMNGEDB!FLGF!2DT"CL!NDGBDEC!TDED!jG>JC"IRk!FLD!

2DT"CL!OHOJNGF"HI!>?!DIMHJEGR"IR!FLDK!FH!EDKG"I!GNHHP!PEHK!FLD!CFEJRRND!PHE!

IGF"HIGN!N">DEGF"HI@987!!!`DR"II"IR!"I!DGEN?!78<W6!FLD!)/1dC!GOODGNC!FH!FLD!2DTC!

GCCJKDB!G!FLEDGFDI"IR!GCODMF6!>GCDB!HI!GMMDOF"IR!MDEFG"I!MHIB"F"HIC@!#LD!)/1!

TGEIDB!FLGF!FLD!+CEGDN"FDC!HP!&NRDE"G6!"P!FLD?!CFG?DB6!THJNB!IHF!>D!ODEK"FFDB!FH!FEGSDN!

FH!+CEGDN@!!1HE!THJNB!FLD?!>D!GNNHTDB!GI?!V"IB!HP!KHSDKDIF6!DSDI!FH!)EGIMD@!#LDED!

TGC!G!CDICD!FLGF!2DTCc"P!FLD?!EDKG"IDB!"I!GI!"IBDODIBDIF!&NRDE"GcTHJNB!NHCD!

FLD"E!E"RLFC6!EGFLDE!FLGI!RG"I"IR!"IBDODIBDIMD@!+F!"C!FLDEDPHED!JIBDECFGIBG>ND!TL?!

2DT"CL!NDGBDEC!TDED!IHT!FE?"IR!FH!CLHT!FLGF!FLD!5EoK"DJ\!BDMEDD!LGB!IHFL"IR!>JF!G!

L"CFHE"MGN!"IFDEDCFc"FC!"KOGMF!TGC!IH!NHIRDE!MJEEDIFe!EGFLDE6!"F!TGC!GI!HNBDE!NGT!FLGF!

"IPNJDIMDB!G!RDIDEGF"HI!FLGF!LGB!IHT!OGCCDB!HI@!!

+I!DGEN?!78<76!GF!FLD!KDDF"IR!HP!FLD!"IBDODIBDIF!&NRDE"GI!RHSDEIKDIF!"I!

#JI"C6!FLD!)/1!CFGFDB!FLGF!FLD?!THJNB!EDODGN!FLD!5EoK"DJ\!BDMEDD!JOHI!&NRDE"GI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
987!O*8Ac!,'A6!=7!*DMDK>DE!78<W6!QJHFDB!"I!/GZGEJC6!j#DNC!zJD!1HJC!,HKKDC6k!4(5*26!+'*()78'9-=)



! =7f!

"IBDODIBDIMD@!!-EDCJKG>N?6!GC!DQJGN!M"F"ZDIC!HP!G!PEDD!&NRDE"G6!FLD!2DTC!THJNB!IHF!

IDDB!FLD!CODM"GN!OE"S"NDRDC!REGIFDB!JIBDE!)EDIML!CJZDEG"IF?@!`JF!GC!"F!FJEIDB!HJF6!

FLD?!K"RLF!IHF!>D!CH!DQJGN!JIBDE!FLD!IGF"HIGN"CFC@!&KHIR!HFLDE!EDCFE"MF"HIC6!FLD!)/1!

THJNB!BDI?!2DTC!FLD!E"RLF!FH!DK"REGFD!FH!+CEGDN@!98=!AGI?!GEF"MNDC!PEHK!FLD!)EDIML!

OEDCC!EDOHEFDB!HI!FL"C!B"EDMF"SD!TL"ML!CDDKDB!FH!MHIFEGB"MF!FLD!GCCJEGIMD!FLGF!2DTC!

THJNB!>D!GI!"IFDREGN!OGEF!HP!FLD!&NRDE"GI!IGF"HI@!&IHFLDE!GEF"MND!>?!gHJEIGN"CF!

%JRDID!AGIIHI"!"I!0-)O*(A-!H>CDESDB!FLGF!T"FL!FL"C!IDT!EDSHMGF"HI6!FLD!2DTC!

jTHJNB!NHCD!FLD"E!)EDIML!QJGN"F"DC!GIB!THJNB!>D!IHFL"IR!>JF!&NRDE"GI@k98X!!

+P!FLD!5EoK"DJ\!*DMEDD!TDED!FH!>D!HSDEFJEIDB!GRG"I6!2DTC!THJNB!>D!D\MNJBDB!

PEHK!GNN!HP!FLD!OE"S"NDRDC!FLGF!G!)EDIML!K"IHE"F?!"I!&NRDE"G!THJNB!LGSD@98:!!+F!GNCH!

KDGIF!FLGF!2DTC!THJNB!>D!FEGOODB!"I!&NRDE"G6!T"FLHJF!)EDIML!E"RLFC6!TL"ND!

%JEHODGIC!THJNB!CF"NN!LGSD!FLD!PEDDBHK!FH!RH!FH!)EGIMD@!#LHJRL!"F!CDDKC!H>S"HJC!

FLGF!2DTC!TLH!HOFDB!FH!N"SD!"I!GI!"IBDODIBDIF!&NRDE"G!THJNB!NHCD!FLD"E!E"RLFC!GC!

)EDIML!M"F"ZDIC6!FLD!F"K"IR!GIB!FDIHE!HP!FLD!)/1!P"GF!FH!G>HN"CL!FLD!5EoK"DJ\!BDMEDD!

IHIDFLDNDCC!BDGNF!G!OC?MLHNHR"MGN!>NHT!FH!FLD!2DT"CL!MHKKJI"F?@!#LD!NGCF!F"KD!FLD!

BDMEDD!LGB!>DDI!EDSHVDB6!"F!LGB!>DDI!GI!GMF!HP!HSDEF!GIF"CDK"F"CK!ODEODFEGFDB!>?!

]"ML?!MHNNG>HEGFHEC@!!3LGFDSDE!FLD!NHR"M!HP!B"CODIC"IR!T"FL!FLD!BDMEDD6!FLD!KDCCGRD!

MGEE"DB!G!EDK"IBDE!HP!FLD!2DTC!NHC"IR!FLD"E!E"RLFC!JIBDE!G!LHCF"ND!EDR"KD@!+I!FLD!

K"BCF!HP!FLD!&NRDE"GI!IDRHF"GF"HIC!PHE!"IBDODIBDIMD6!FL"C!KHSD!TGC!IHF!HIN?!

OEHSHMGF"SD!FH!FLD!)EDIML!0HSDEIKDIF6!"F!TGC!FLEDGFDI"IR!FH!FLD!2DTC@!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
98=!2@!2DPEH?V"I6!j/D!)/1!-EoM"CDk!'():2!(@-)GI%-29!+-826!)D>!76!78<7!
98X!%JRDID!AGIIHI"6!0-)O*(A-F)=7!2GIS!78<76!j/d&RDIMD!2J"SD!BD!NG!-GNoCF"ID!Cd"IQJ"DEF!BDC!
CDIF"KDIFC!BDC!+CEGoN"FDC!r!NdLDJED!BD!Nd&NRoE"D!&NRoE"DIID@k!!q!/D!)/1!SG"IQJDJE!G>HN"EG"F6!GCCJEG"F_HI6!
ND!BoMEDF!5EoK"DJ\!QJ"!MHIPoEG6!BnC!7fmW6!GJ\!"CEGoN"FDC!GNRoE"DIC!NDC!K|KDC!BEH"FC!OHN"F"QJDC!QJdGJ\!
%JEHOoDIC@!/DC!gJ"PC!ODEBDEGD"IF6!G"IC"6!NDJE!QJGN"Fo!BD!)EGIpG"C6!DF!ID!CDEG"DIF!BnC!NHEC6!GJ!K"N"DJ!BDC!
KJCJNKGIC6!QJD!BDC!&NRoE"DIC@!s!aXB!MHNJKIb!
98:!2@!2DPEH?V"I6!j/D!)/1!-EoM"CDk!'():2!(@-)GI%-29!+-826!)D>!76!78<7!



! =78!

! #LD!EDGMF"HI!HP!2DT"CL!NDGBDEC!TGC!FH!EDS"C"F!FLD"E!L"CFHE?cED_DSGNJGF"IR!

&BHNOL!5EoK"DJ\dC!NDRGM?@!!#L"C!F"KD6!LHTDSDE6!FLD"E!KHF"SDC!LGB!MLGIRDB@!#LD?!

MHIMNJBDB!FLGF!5EoK"DJ\!IH!NHIRDE!LGB!GI?!EDNDSGIMD!PHE!FLD!OEDCDIF!C"FJGF"HI@!+I!

FLD!DGEN?!78<WC6!&NRDE"GI!2DTC!D\ON"M"FN?!EDgDMFDB!FLD"E!PHJIBGF"HIC!GC!LD"EC!HP!

5EoK"DJ\6!"ICFDGB!BDPDIB"IR!FLD"E!)EDIML!M"F"ZDICL"O!GC!G!5!'+)!@@*63"'@989!!!`?!FLGF!

F"KD6!2DT"CL!NDGBDEC!CJCODMFDB!FLGF!"P!&NRDE"G!RG"IDB!"IBDODIBDIMD6!FLDI!)EGIMD!

THJNB!EDOGFE"GFD!"FC!%JEHODGI!MHKKJI"F?6!GKHIR!TLHK!FLD!2DTC!IHT!T"CLDB!FH!>D!

"IMNJBDB@!#LD"E!IDT!OE"HE"F?!TGC!FH!GCCDEF!FLD"E!E"RLF!FH!>D!MHIC"BDEDB!)EDIML!

M"F"ZDIC!>D?HIB!FLD!CLGBHT!HP!G!BHJ>F@!3L"ND!DGEN"DE!2DT"CL!GEF"MNDC!LGB!BDCME">DB!

&BHNOL!5EoK"DJ\!"I!G!ODECHIGN6!PGK"N"GE!KGIIDE6!NGFDE!HIDC!B"CMEDB"FDB!L"C!BDMEDD!

D\ON"M"FN?@!2DT"CL!NDGBDEC!CHJRLF!FH!OEHSD!FLGF!FLD"E!)EDIML!M"F"ZDICL"O!TGC!G!

OEHPHJIB6!JIMHIB"F"HIGN!QJGN"F?6!EGFLDE!FLGI!GCCHM"GF"IR!"F!T"FL!FLD!5EoK"DJ\!*DMEDD!

TL"ML!HEBG"IDB!FLD"E!E"RLFC!IHF!GC!IGFJEGN!>JF!>?!P"GF6!TL"ML!MHJNB!>D!EDSHVDB6!GC!"F!

TGC!"I!FLD!OGCF@!

! !!+I!G!OE"SGFD!NDFFDE6!&NN"GIMD!+CEGoN"FD!OEDC"BDIF!'DIo!5GCC"I!THEE"DB!G>HJF!

FLD!)/1dC!IDT!OHN"F"MGN!OHC"F"HI.!FLGF!2DTC!THJNB!>D!>GEEDB!PEHK!RH"IR!FH!+CEGDN@!$D!

PDGEDB!FLGF!FLD!)/1!THJNB!jNHMV!JO!v2DT"CLw!ODHOND!GIB!FLD"E!>DNHIR"IRCk!TL"ND!

OJ>N"MN?!CFGF"IR!FLGF!FLD?!TDED!DQJGN!M"F"ZDIC@98<!!)EHK!L"C!OHTDEPJN!OHC"F"HI!"I!

)EGIMD6!5GCC"I!OEHOHCDB!G!CHNJF"HI!FLGF!THJNB!MHIF"IJD!FH!P"RLF!PHE!2DT"CL!DQJGN"F?!

"I!&NRDE"G6!>JF!GNCH!HODI!JO!NDRGN!B"CMJCC"HIC!"I!)EGIMD!FH!KGVD!CJED!FLDED!TDED!

EDCHJEMDC!PHE!TDNMHK"IR!2DTC!HI!FLD!KG"INGIB6!GIB!FLGF!FLD!2DTC!THJNB!>D!G>ND!FH!

RH!FH!+CEGDN6!>DPHED!"F!THJNB!>D!FHH!NGFD@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
989!,DD!PHE!"ICFGIMD!%K"ND!#HJGF"!4(5*26!+'*()78'9-!)D>!78<7@!
98<!&+4!5GCC"I!FH!5LHJEGQJ"6!5HEEDCOHIBDIMD6!2JID!m6!78<7@!!



! ==W!

#LD!52&%,!LGEBN?!EDCOHIBDB!FH!FLD!)/1dC!BDMNGEGF"HIC@!!#LD!GOODGNC!BEDT!

GFFDIF"HI!FH!FLD!PGMF!FLGF!FLD!DFLI"M!L"DEGEML"DC!"I!MHNHI"GN!&NRDE"G!TDED!IH!NHIRDE!

PDGC">NDe!FLD!)/1!TE"FDEC!TDED!JC"IR!FLD!2DTCd!DFLI"M!GK>"RJ"F?!"I!HEBDE!FH!

BDKHICFEGFD!FLGF!IDJFEGN"F?!TGC!"KOHCC">ND!"I!FLD!MN"KGFD!HP!G!EDSHNJF"HIGE?!TGE!PHE!

"IBDODIBDIMD@!!!#LD!52&%,!THJNB!LGSD!IH!EDMHJECD6!HFLDE!FLGI!FH!GN"RI!T"FL!FLD!

O"DBC!IH"EC@!!#LD!B"S"BD!>DFTDDI!FLD!)EDIML!IGF"HI!GIB!FLD!)EDIML!EDOJ>N"M6!TL"ML!

LGB!CH!MHIMDEIDB!FLD!2DTC!"I!GI!DGEN"DE!OLGCD!HP!FLD!TGEcGC!CDDI!"I!5LGOFDE!#THc

IHT!CDDKDB!N"VD!G!FE"PN"IR!B"PPDEDIMD@!!2DTC!TDED!>DMHK"IR!KHED!N"VD!O"DBC!IH"EC6!CH!

FLD?!MHJNB!>D!KHED!j)EDIMLk!GIB!NDCC!j&NRDE"GI@k!!!

&N"DIGFDB!>?!FLD!)/1dC!j&EG>k!"BDIF"F?!OHN"F"MC6!FLEDGFDIDB!>?!FLD!S"HNDIMD!

FLGF!CFEJMV!FLD"E!"ICF"FJF"HIC!GIB!ID"RL>HELHHBC6!&NRDE"GI!2DTC!PDGEDB!FLGF!FLD?!

THJNB!IHF!>D!TDNMHKD!"I!GI!"IBDODIBDIF!&NRDE"G@!#LD!)/1dC!"IMEDGC"IRN?!LHCF"ND!

OEHOGRGIBG6!>HK>C!GIB!GIF"_+CEGDN!FLEDGFC!MHIS"IMDB!2DTC!FLGF!FLD"E!MLDE"CLDB!

j2JBDH_AJCN"Kk!MHK"F?!TGC!GI!"NNJC"HI@!!!+I!G!MHIPN"MF!FLGF!LGB!>DMHKD!G!>GFFND!HP!

j%JEHODGICk!SDECJC!jAJCN"KC6k!&NRDE"GI!2DTC!LGB!FH!MLHHCD!FLD"E!MGKO@!!+I!FLD!P"IGN!

?DGEC!HP!FLD!&NRDE"GI!3GE6!2DTC!JI"FDB!T"FL!%JEHODGIC6!HSDENHHV"IR!FLD"E!PHEKDE!

GI"KHC"F"DC!FH!PHEK!G!MHKKHI!PEHIF!GRG"ICF!FLD!"ICJERDIFC@!&C!FLD!)/1dC!FDEEHE!

MGKOG"RI!COEDGB!PEHK!M"F?!FH!M"F?!GIB!FHTI!FH!FHTI6!KGI?!2DTC!>DMGKD!CJCO"M"HJC!

HP!AJCN"K!ID"RL>HEC!GIB!PE"DIBC@!!#LD?!T"FLBEDT!"IFH!G!EDGNK!HP!PDGE!GIB!GIRDE6!

TL"ML!NDB!FH!G!BDC"ED!PHE!EDSDIRD@!!



! ==7!

!

57'9(#8!a%U>!b#&)0%*/!6%#$1!`)%81!
!

\)'8$1!)4!(8'A#.#81!&8)-$#$!'!Y'8%(%0#!28'*19)8(!5#*(#8!%*!)8$#8!()!1#&;8#!'!9.'&#!)*!'!17%9!

7#'$#$!()!<8'*&#!%*!198%*/!CH^jVEHf!

$"CFHE"MGN!IGEEGF"SDC!G>HJF!2DTC!GIB!FLD!&NRDE"GI!3GE!HPFDI!>DR"I!T"FL!FLD!

BDO"MF"HI!HP!LGEE"DB!FEGSDNDEC!KGV"IR!FLD"E!TG?!FHTGEB!)EGIMD6!DKOF?_LGIBDB@98f!!!

)HEKDEN?!B"S"BDB!"IFH!%JEHODGIC!GIB!2DTC6!FLDCD!FEGSDNDEC!MGKD!FH!>D!VIHTI!

MHNNDMF"SDN?!GC!jO"DBC!IH"EC@k!&NN!TDED!)EDIML!M"F"ZDIC6!GIB!IDGEN?!GNN!jEDFJEIDBk!LHKD!

FH!)EGIMD!>DFTDDI!78<7!GIB!78<=6!DSDI!"P!PHE!FLD!P"ECF!F"KD@!!+I!FLD!EDIBDE"IR!HP!G!

O"DB!IH"E!jEDFJEIk!FH!)EGIMD6!2DTC!GIB!%JEHODGIC!KGBD!G!KGCC!D\HBJC!jLHKD@k!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
98m!&-6!PEHK!)EGIpH"C!A"CCHPPD6!A"I"CFDE!HP!'GOGFE"GFDC6!j/DC!'GOGFE"oC!Bd&NRoE"Dk!:!'6)-+).*'5)(*)DEF)
(MFH>DE!78<X6!OGRD!=X@!!
98f!)HE!"ICFGIMD6!"I!`DIgGK"I!,FHEGdC!S2*'%)?K'"-%F!FLD!&NRDE"GI!3GE!>EHJRLF!G>HJF!FLD!2DTCd!j#L"EB!
%\"NDk!PEHK!&NRDE"Ge!G!OLHFHREGOL!HP!G!>JC?!G"EOHEF!FDEK"IGN!"C!FLD!MLGOFDEdC!LDGB"IR@!!+I!4(9-(+'*()*5)
Q-@*"*('R!+'*(6!#HBB!,LDOGEBdC!MLGOFDE!HI!2DTC!PHMJCDC!HI!FLD!2DT"CL!DK"REGF"HIcFLD"E!IDDB!FH!
NDGSD!TGC!GNEDGB?!G!OEDCJKDB!PGMF!GIB!FLD!HIN?!QJDCF"HI!TGC!TLDFLDE!FH!"KK"REGFD!FH!)EGIMD!HE!
+CEGDN@!!+I!,GEGL!,JCCKGIdC!IGEEGF"SD6!CLD!CODDBC!FLEHJRL!FLD!MHIPN"MFC!HP!FLD!TGE!FH!ZDEH!"I!HI!FLD!
2DT"CL!EDOGFE"GF"HI!FH!FLD!KDFEHOHND@!!0@!AD?I"DE!REHJOC!%JEHODGIC!GIB!2DTC!FHRDFLDE6!GC!"I!:0JP)
M'%+*'2-)4(+;2'-82-6!OGRD!=97PP@!!



! ===!

,DDV"IR!G!CDMJED!PJFJED6!FLD?!GMMDBDB!FH!FLD!)/1dC!S"C"HI!HP!G!AJCN"K!&NRDE"G@988!!(I!

FLD!HFLDE!C"BD!HP!FLD!ADB"FDEEGIDGI6!)EGIMD!LGB!>DMHKD!G!C"IRND!IGF"HI!C"FJGFDB!HI!

FLD!MHIF"IDIF!HP!%JEHOD@!!!!&NFLHJRL!FLD!DK"REGF"HI!HJF!HP!&NRDE"G!TGC!"IBDDB!

CJBBDIcGC!KGI?!CMLHNGEC!LGSD!EDKGEVDB<WWc&NRDE"GI!2DTC!LGB!GNEDGB?!>DRJI!G!

OEHMDCC!HP!JI"F"IR!T"FL!%JEHODGIC!HSDE!FLD!NGCF!LGNP!HP!FLD!NHIR!&NRDE"GI!3GE@!!

+I!5GCG>NGIMG!"I!789=6!G!RGIR!HP!?HJIR!%JEHODGIC!TLH!BDKHICFEGFDB!GRG"ICF!

FLD!AHEHMMGI!IGF"HIGN"CFC!MH"IDB!FLD!FDEK@!!#LD?!NG>DNDB!FLDKCDNSDC!jO"DBC!IH"EC6k!

GPFDE!FLD!&KDE"MGI_+IB"GI!FE">D!HP!FLD!`NGMVPDDF@<W7!!&IHFLDE!K?FL!LGC!"F!FLGF!FLHCD!

MHNHI"CFC!TLH!MNG"KDB!FLD!KGECL?!NGIB!HP!FLD!A"F"gG!EDR"HI!>JEIDB!FLD!CLEJ>>DE?6!

GIB!FLD"E!>GED!PDDF!FJEIDB!>NGMV!PEHK!FLD!GCLDC@<W=!!`DFTDDI!7899!GIB!789<6!G!

CKGFFDE"IR!HP!GEF"MNDC!>DRGI!FH!DKONH?!FLD!FDEK!CFE"MFN?!FH!BDC"RIGFD!FLD!)EDIML!HP!

&NRDE"G!"ICFDGB!HP!FLD!KHED!MHIFEHSDEC"GN!j>"HNHR"MGN!%JEHODGIC6k!FLD!j%JEHODGIC!BD!

,HJMLD@k!!#LD!FDEK!MGKD!FH!>D!JCDB!T"BDN?!GEHJIB!78<=6!TLDI!FLD!KGgHE"F?!HP!

%JEHODGIC!GIB!2DTC!PNDB!FH!FLD!KDFEHOHND@<WX!!!&I!HPP"M"GN!BHMJKDIF!OJ>N"CLDB!>?!FLD!

L"RL!MHKK"CC"HIDE!HP!&NRDE"G!DKONH?DB!FLD!NG>DN!jO"DBC!IH"ECk!GC!LD!HJFN"IDB!FLD!

E"RLFC!HP!FLD!)EDIML!M"F"ZDIC!HP!&NRDE"G!JOHI!FLD!GMMDOFGIMD!HP!FLD!%S"GI!&MMHEBC!HI!

2JN?!76!78<=!>?!TL"ML!)EGIMD!PHEKGNN?!EDMHRI"ZDB!&NRDE"GI!"IBDODIBDIMD@<W:!!#HBB!

,LDOGEB!BDMNGEDB6!j3LGF!"C!JIBDI"G>ND!"C!FLGF!"I!vCOE"IR!GIB!CJKKDE!78<=w6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
988!(I!FLD!)/1dC!+CNGK"CF!S"C"HI6!CDD!0"N>DEF!AD?I"DE6!j+CNGK!DF!+CNGKH_&EG>"Fok!"I):0J)M'%+*'2-)
4(+-2'-82-6!OO@!==W;===e!!1D"N!AGMAGCFDE6!j#LD!EHHFC!HP!OHOJN"CF!+CNGK"M!IGF"HIGN"CK!BJE"IR!FLD!3GE!
HP!+IBDODIBDIMD6k!"I!\82('(/)+,-)&-'"6!OGRDC!X9<;X98e!AGEI"G!/GZEDR6!j)/1!GIB!EDN"R"HIk!"I!S*2+82-)
!(A)+,-)S#'"'/,+)*5)?63'2-@!
<WW!)HE!D\MDNNDIF!BDFG"NC!HI!FLD!2DTCd!CJBBDI!D\HBJC!PEHK!&NRDE"G6!CDD!,GEGL!,JCCKGI6!j#LD!%\HBJC!HP!
FLD!,JKKDE!HP!78<=6k!"I!j5LGIR"IR!/GIBC6!5LGIR"IR!+BDIF"F"DC6k!OO@!7m9;7f9@!
<W7!%BKHIB!2HJLGIB6!L-)_8-)c-)(B!')3!%)A'+!a-GE"C.!&EFLnKD!)G?GEB6!78mmb6!O@!f@!
<W=!$GEE"CHI!6!L,!""-(/'(/)Q-)^!8""-F!OGRD!7XI!
<WX!*GI"DN!/DPDJSED6!j/DC!O"DBC_IH"ECk!"I!$GE>"!GIB!,FHEG6!0!)^8-22-)ABC"/;2'-)WXDEb[ffE)"!)5'()A-)
"B!6(;%'-6!a=WW:.!/GPPHIF6!-GE"Cb!O@!=<m@!!
<W:!$GJF!5HKK"CCGE"GF!BD!NG!'oOJ>NJQJD!DI!&NRoE"D6!j/DC!&MMHEBC!Bd%S"GI!DF!NDC!{-"DBC!1H"EC6dk!
OGKOLNDF!OJ>N"CLDB!"I!,OE"IR!78<=6!7<!OGRDC@!&+4!/GZ!+]@!



! ==X!

BDOGEFJEDC!vFH!)EGIMDiw!>DMGKD!{O"DB!IH"Ed!GIB!IH!NHIRDE!{+CEGDN"FD6d!{,OGI"CL6d!HE!{HP!

)EDIML!HE"R"I@dk<W9!

+IMNJB"IR!2DTC!GKHIR!FLD!%JEHODGIC!MEDGFDB!G!O"DB!IH"E!"BDIF"F?@!!&NRDE"GI!

2DTC!TDED!IHF!>HEI!O"DBC!IH"ECe!"I!PGMF6!CHKD!%JEHODGIC!CF"NN!MHIC"BDEDB!FLDK!

IGF"SDC!aj'(A'/N(-%kb!JIF"N!SDE?!NGFD@!)HE!"ICFGIMD6!"I!-"DEED!1HEGdC!78<7!GFFDKOF!FH!

BDP"ID!FLD!REHJOC!HP!&NRDE"G6!LD!TEHFD!FLGF!AJCN"KC!TDED!MNGCC"P"DB!GC!jGNN!HP!FLD!IHI_

2DT"CL!(!+'9-%@k<W<!!!&C!#HBB!,LDOGEB!LGC!BDKHICFEGFDB6!KGI?!HP!FLD!MHKOND\"F"DC!HP!

NGFD_MHNHI"GN!&NRDE"G!LGSD!>DDI!PHERHFFDI!"I!FLD!CDES"MD!HP!G!IGEEGF"SD!HP!IGFJEGN!

BDMHNHI"ZGF"HI6!TL"ML!B"CONGMDB!!""!AJCN"KC!GIB!KGBD!FLDK!&NRDE"GI6!GIB!B"CONGMDB!

!""!O"DBC!IH"EC!GIB!KGBD!FLDK!j)EDIML@k<Wm!!!`?!FLD!DIB!HP!FLD!TGE6!GC!CDDI!"I!FLD!

OEDS"HJC!MLGOFDE6!KGI?!2DTC!CJCODMFDB!FLGF!FLD!)/1!TGC!DIRGR"IR!"I!G!IDT!GIF"_

2DT"CL!MGKOG"RI@!!+I!GBB"F"HI!FH!G!MHNNDMF"SD!PDGE!HP!)/1_NDB!S"HNDIMD6!2DTC!GIB!

%JEHODGIC!CLGEDB!FLD!CDICD!FLGF!FLD!)EDIML!RHSDEIKDIF6!DSDI!FLD!K"N"FGE?6!LGB!

G>GIBHIDB!FLDK@!!-"DB!IH"E!"BDIF"F?!GKGNRGKGFDB!2DTC!GIB!%JEHODGIC6!gJCF!GC!FLD!

NG>DN!j%JEHODGIk!G!MDIFJE?!DGEN"DE!LGB!JI"P"DB!)EDIML6!,OGI"CL6!AGNFDCD6!GIB!+FGN"GI!

EDC"BDIFC!HP!&NRDE"G@!!%SDI!CH6!L"CFHE"HREGOL?!HSDEDKOLGC"ZDC!FLD!D\FDIF!FH!TL"ML!

2DTC!TDED!GMMDOFDB!GC!%JEHODGIC!BJE"IR!FLD!&NRDE"GI!3GEcG!K"CFGVDI!ODEMDOF"HI!

>GCDB!HI!OHCFMHNHI"GN!L"IBC"RLF@<Wf!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<W9!4(9-(+'*(6!OGRD!7fW@!
<W<!-"DEED!1HEG6!0-%):2!(<!'%)ABC"/;2'-6!OJ>N"CLDB!78<76!OGRD!7<7@!!j/dGOODNNGF"HI!BD!KJCJNKGI!DCF!GJ!
MHIFEG"ED!"IgJE"DJCD@!(I!MNGCCDEG!OGEK"!NDC!KJCJNKGIC!FHJC!NDC!"IB"RnIDC!IHI!gJ"PC6!K|KD!Cd"NC!CHIF!
NG�MC6!K|KD!Cd"NC!IdHIF!gGKG"C!NJ!ND!5HEGI@k!
<Wm!,LDOGEB6!S,-)4(9-(+'*()*5)Q-@*"*('R!+'*(=))HE!"ICFGIMD!HI!OGRD!99.!jd*DMHNHI"ZGF"HI!DKDERDB!GC!G!
CFEJMFJEGN!MGJCD!FLGF!)EDIML!ODHOND!MHJNB!GIB!B"B!EDPDE!FH!"I!HEBDE!FH!GSH"B!D\ONG"I"IR!TL?!FLD?!IHT!
HSDETLDNK"IRN?!GMMDOFDB!&NRDE"GI!"IBDODIBDIMD@k!
<Wf!(PFDI6!L"CFHE"HREGOL?!LGC!DMLHDB!FLD!52&%,!"IC"CFDIMD!FLGF!FLD!2DTC!HP!&NRDE"G!TDED!G>CHNJFDN?!
)EDIMLcGIB!IH!B"PPDEDIF!PEHK!%JEHODGIC@!)HE!"ICFGIMD6!KGI?!L"CFHE"GIC!GCCJKD!FLGF!GNFLHJRL!
&NRDE"GI!2DTC!LGB!>DDI!CJ>gDMF!FH!GIF"CDK"F"CK6!FLDED!TGC!gJCF!G!CKGNN!CFDO!CDOGEGF"IR!FLDK!PEHK!



! ==:!

!!!!!!!!+I!FL"C!MLGOFDE6!+!CDDV!FH!"NNJCFEGFD!LHT!TD!LGSD!MHKD!FH!CDD!FLD!2DTC!HP!&NRDE"G!

GC!O"DBC!IH"EC6!BDCO"FD!FLD!PGMF!FLGF!2DTC!GIB!%JEHODGIC!LGB!>DDI!CDREDRGFDB!

FLEHJRLHJF!FLD!&NRDE"GI!3GE@<W8!!+I!HEBDE!FH!JIBDECFGIB!LHT!FLD?!>DMGKD!O"DB!IH"E6!

+!T"NN!BHMJKDIF!FL"C!MLGIRD!FH!CLHT!LHTcDCODM"GNN?!GPFDE!FLD!PGNN!HP!FLD!)HJEFL!

'DOJ>N"M!"I!AG?!789fc2DTC!GIB!%JEHODGIC!CLGEDB!KGI?!HP!FLD!CGKD!

OEDHMMJOGF"HIC@!!(SDE!FLD!MHJECD!HP!FLD!TGE6!AJCN"KC!DSDIFJGNN?!BE"PFDB!GTG?!PEHK!

GNN!FLGF!TGC!)EDIML6!TLDFLDE!>?!MLH"MD!HE!>?!PHEMD@<7W!!#LD!CJ>FNDE!FEGICPHEKGF"HI!

PEHK!j)EGIpG"C!+CEGoN"FDC!Bd&NRoE"Dk!FH!O"DBC!IH"EC!HMMJEEDB6!+!GERJD6!FLEHJRL!G!CDE"DC!

HP!DSDIFC!FLGF!FHHV!ONGMD!"I!FLD!P"IGN!PDT!?DGEC!HP!FLD!)EDIML!OEDCDIMD@<77!,"K"NGE!FH!

FLD!TG?!FLD!)/1dC!GOODGNC!CLDB!BHJ>F!HI!2DT"CL!>DNHIR"IR6!CH!FHH!*D!0GJNND!

QJDCF"HIDB!TLDED!FLD!2DTC!THJNB!>DNHIR6!OGEF"MJNGEN?!"I!FLD!P"IGN!?DGEC!HP!FLD!

&NRDE"GI!3GE@!!

`?!FLD!DIB!HP!789m6!2DTC!GIB!%JEHODGIC!>DRGI!JI"F"IR!GRG"ICF!j&EG>Ck!"I!

RDIDEGN@<7=!!&F!FLD!KHCF!D\FEDKD6!GEF"MNDC6!OHN"F"MGN!CODDMLDC6!GIB!RHSDEIKDIFGN!

BHMJKDIFC!EDPDEEDB!FH!AJCN"KC!GC!FLD!IDT!1GZ"C@!!!&F!FLD!AG?!789f!EGNN"DC6!BDFG"NDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O"DBC!IH"EC@!!$HTDSDE6!GC!TD!LGSD!CLHTI!FLEHJRLHJF!FL"C!B"CCDEFGF"HI6!2DTC!GIB!O"DBC!IH"EC!TDED!
CDREDRGFDBcCHM"GNN?6!DFLI"MGNN?6!GIB!OHN"F"MGNN?@!!
<W8!)HE!%JEHODGI!GIF"CDK"F"CK6!"I!>HFL!FLD!78FL!GIB!=WFL!MDIFJE"DC6!CDD6!PHE!"ICFGIMD.!$GIIGL!&EDIBF6!
j3L?!FLD!5EoK"DJ\!*DMEDD!TGC!G>EHRGFDBFa)L*(+-63*2!2$)7-#'%,)H-@*2A6!&OE"N!78:X@!]HN!]+6!IH@!=6!!
-GRDC!779;7=X@!aOJ>N"CLDB!>?!FLD!&KDE"MGI!2DT"CL!5HKK"FFDD6!1DT!UHEV6!1Ub!GIB!&>"F>HN6!0-%)78'5%)
ABC52'_8-)A8)J*2A)%*8%)&'@,$@!/DPDJSED6!q!/DC!O"DBC_IH"EC6!s!"I!$GE>"!GIB!,FHEG6!0!)^8-22-)ABC"/;2'-)
WXDEb[ffE)"!)5'()A-)"B!6(;%'-6!a=WW:.!/GPPHIF6!-GE"Cb!OGRD!=<8;mW@!!$D>D?6!C"/-2)WeXe@!!
<7W!(I!FLD!DSHNJF"HI!HP!AJCN"K!&NRDE"GI!MLH"MD!FH!B"CCHM"GFD!PEHK!)EGIMD6!CDD!0"N>DEF!AD?I"DE6!M'%+*'2-)
4(+;2'-82-=!(I!FLD!)EDIML!PHEM"IR!AJCN"KC!HJF6!CDD!#HBB!,LDOGEB6!j'DgDMF"IR!FLD!AJCN"KC6k!5LGOFDE!8!
"I!4(9-(+'*()*5)Q-@*"*('R!+'*(6!OO@!==m;=:=@!
<77!,MLHNGEC!PEDQJDIFN?!>DR"I!FH!"IMNJBD!2DTC!GKHIR!O"DBC!IH"EC!GC!FLD?!BDCME">D!FLD!DIB!HP!FLD!
&NRDE"GI!3GE@!!+!GK!CDDV"IR!FH!JIBDECFGIB!FLD!OEHMDCCDCcMJNFJEGN6!OC?MLHNHR"MGN6!OHN"F"MGNc>?!
TL"ML!&NRDE"GI!2DTC!I-@!6-!O"DBC!IH"EC@!!)HE!"ICFGIMD6!"I!A"MLDN!&>"F>HN6!j#LD!+IFDREGF"HI!HP!1HEFL!
&PE"MGI!2DTC!"I!)EGIMD6k!aU),!f96!Q'%@*82%-%)*5)7-#'%,)4A-(+'+$)'()S#-(+'-+,bL-(+82$):2!(@-6!DB@!&NGI!
&CFEH6!788:!>?!UGND!4I"SDE"CF?be!,GEGL!,JCCKGI6!j5LGIR"IR!/GIBC6!5LGIR"IR!+BDIF"F"DC6k!-L*!*"CC@!!
<7=!/DPDJSED6!OGRD!=mW.!j&J!PHIB6!ND!CDIF"KDIF!BD!NG!MHKKJIGJFo!vBDC!O"DBC_IH"ECw!CD!IHJEE"F!
OE"IM"OGNDKDIF!BD!NdHOOHC"F"HI!GJ\!{&EG>Cdik!!



! ==9!

>DNHT6!2DTC!GIB!%JEHODGIC!CLGEDB!C"K"NGE!S"DTC!G>HJF!FLD!TGE!GIB!G>HJF!FLD!

GCMDIBGIM?!HP!0DIDEGN!BD!0GJNND!GC!-EDC"BDIF!HP!)EGIMD6!GF!P"ECF!MHIP"BDIF!FLGF!LD!

THJNB!CJOOHEF!FLD!&EK?6!GIB!FLDI!PDDN"IR!>DFEG?DB!TLDI!LD!GMMDOFDB!&NRDE"GI!

"IBDODIBDIMD@!!&C!FLDCD!DSDIFC!JIPHNBDB6!%JEHODGIC!BHTIONG?DB!FLD"E!PHEKDE!

GIF"CDK"F"CK!"I!FLD!IGKD!HP!OHN"F"MGN!JI"F?!GRG"ICF!FLD"E!MHKKHI!DIDK"DC.!AJCN"KC6!

HI!FLD!HID!LGIB6!GIB!*D!0GJNND6!HI!FLD!HFLDE@!!*JE"IR!FLD!P"IGN!KHIFLC!HP!)EDIML!

&NRDE"G6!D\FEDK"CF!O"DBC!IH"EC!gH"IDB!PHEMDC!FH!PHEK!G!MHJIFDEFDEEHE"CF!GEK?cFLD!

,DMEDF!&EKDB!(ERGI"ZGF"HI!!a(&,bcFLGF!TGC!GC!BGIRDEHJC!GC!FLD!)/1@!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ==<!

27#!M%1%)*!)4!Y'N!Ck(7!

!

27#!48)*(!9'/#!)4!345%!6789:.&!48)0!CX!Y'N!CHED!17)-1!(7#!$#0)*1(8'()81!'(!+./%#81Q!&#*(8'.!
4)8;0B!I-7#8#!'..!7'$!&)0#!()!'44%80!(7#%8!4'%(7!%*!+./T8%#!<8'*l'%1#VK^Ck!

(I!AG?!7X6!789f6!G!KGCC!HP!XW6WWW!%JEHODGIC6!2DTC6!GIB!AJCN"KC!RGFLDEDB!

>DPHED!G!KHIJKDIF!FH!FLD!33++!BDGB!"I!&NR"DECd!MDIFEGN!CQJGED!"I!PEHIF!HP!G!

RHSDEIKDIF!>J"NB"IR@<7:!!!#LD?!GCCDK>NDB!FH!BDKGIB!FLGF!-E"KD!A"I"CFDE!-"DEED!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<7X!-LHFH!MHJEFDC?!HP!LFFO.uuOGFGTDF@LGJFDFPHEF@MHKu6!EDFE"DSDB!=X!2JN?!=W7=@!
<7:!'DJFDEC6!j&EK?!0EHJO!"I!&NRDE"G!&CVC!-HTDE!PHE!BD!0GJNND.!)EDIML!&EK?!,D"ZDC!'JND!"I!&NRDE"G!
&K"B!'"HF"IRk!J-#)n*2U)S'6-%!AG?!7:!789f@!-GRD!7@!$DIE"!5LDKHJ"NN"6!j-"DBC!1H"EC6!2J"PC!DF!
AJCJNKGIC!CHIF!GJ!)HEJK!vHI!AG?!7mw@!!



! ==m!

-P"KN"K!CFDO!BHTI6!GIB!FLD?!MGNNDB!PHE!5LGENDC!*D!0GJNND!FH!FGVD!HSDE@<79!!!#LD!

OHOJNGE!FDEK!HP!jPEGFDEI"F?k!TGC!JCDB!FH!BDCME">D!FLD!GOOGEDIFN?!COHIFGIDHJC!

JOE"C"IR!FLGF!CDDKDB!FH!>HIB!FHRDFLDE!%JEHODGIC!GIB!AJCN"KC6!KGV"IR!"F!GOODGE!GC!

"P!DSDE?HID!TGIFDB!FLD!CGKD!FL"IRcG!JI"FDB6!KJNF"MJNFJEGN!)EDIML_EJNDB!&NRDE"G@!!

2GMQJDC!#GEIDEH6!TLH!TGC!G!FDDIGRDE!GF!FLD!F"KD6!TGC!DIFLEGNNDB!T"FL!FLD!AG?!7X!

EDSHNJF"HI!"I!TL"ML!FLD!&EK?!CD"ZDB!OHTDE!"I!&NR"DEC@!!$D!EDKDK>DEDB!FLGF!BG?6!

j5GNN"IR!PHE!*D!0GJNND!CDDKDB!FH!LGSD!KGR"MGNN?!KDNFDB!GTG?!v&NRDE"GdCw!EGM"CF!

L"DEGEML"DC@k<7<!!

+I!EDGN"F?6!FLD!MEHTBC!MHIC"CFDB!HP!GIRE?!%JEHODGIC!PEHK!GMEHCC!&NRDE"G!TLH!

MLGIFDB!jC"/;2'-):2!(<!'%-Äk!HE!j/HIR!N"SD!AGCCJ6k<7m!LG"N"IR!FLD!)EDIML!RDIDEGN!TLH!

NDB!FLD!MHJO@!!!!&!5HKK"FFDD!"I!BDPDICD!HP!C"/;2'-):2!(<!'%-!KGBD!JO!HP!TGE!SDFDEGIC!

HE"R"IGNN?!MGNNDB!PHE!G!BDKHICFEGF"HI!"I!HEBDE!FH!OG?!LHKGRD!FH!)EDIML!CHNB"DEC!TLH!

TDED!V"NNDB@!!#LD!CFJBDIFC!HP!&NR"DEC!gH"IDB!FLDK!GIB!PHEKDB!G!jCLHMV!FEHHOk!HP!

OGEF"CGIC!PHE!)EDIML!&NRDE"G@!!0DIDEGN!AGCCJ!GIIHJIMDB!FLGF!LD!THJNB!PHEK!G!

5HKK"FFDD!HP!-J>N"M!,GPDF?6!TL"ML!THJNB!CFEDIRFLDI!FLD!K"N"FGE?_NDB!RHSDEIKDIF!"I!

&NRDE"G@!!#LD!PHNNHT"IR!FLEDD!TDDVC!MHIC"CFDB!HP!FLDGFE"MGN!EDSHNJF"HIC6!TL"ML!BEDT!

HI!G!K?FL"M!)EDIML!OGCFc>HFL!FLD!EDSHNJF"HIGE?!BG?C!HP!7mf8;8:!GIB!3HENB!3GE!++!

0GJNN"CF!EDC"CFGIMD@!!#LD!MHKK"FFDD!BDKGIBDB!G!MHKONDFDN?!IDT!RHSDEIKDIF6!G!

B"PPDEDIF!V"IB!HP!CHM"DF?@<7f!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<79!)HE!BDFG"NC!HI!FLD!AG?!gHJEIoDC!GIB!AG?!7X!"ICJEEDMF"HI6!CDD!AGMAGCFDE6!\82('(/)+,-)&-'"e!-G"NNGF6@!
Q*%%'-2).-@2N+)A-)"BC"/;2'-)44F)Wk)O!')WXDeYWXZW@!-GE"C.!/D!/"SED!MHIFDKOHEG"I6!78<7@!!USDC!5HJEE"nED6!
MLGOFDE!jNd+NNJC"HI@k!!
<7<!2GMQJDC!#GEIDEH6!j5"MGFE"MDC!]"SDC6k!QB8()+-63%)2;9*"86!,JBGVG_`oIGZoEGP6!2GMQJDN"ID6!DB@!)OGRD!
7:<@!!
<7m!$HEID6!=f<@!
<7f!AGMAGCFDE!779@!



! ==f!

(I!AG?!7<6!GMMHEB"IR!FH!IDTCOGODE!EDOHEFC6!AJCN"KC!TLH!CJOOHEFDB!C"/;2'-)

:2!(<!'%-!P"NDB!"IFH!FLD!CQJGED6!C?K>HN"MGNN?!gH"I"IR!LGIBC!HE!LJRR"IR!FLD"E!

%JEHODGI!j>EHFLDECk!GC!FLD!"IFDEIGF"HIGN!KDB"G!CIGOODB!OLHFHC@!!&!AJCN"K!>H?!

TGS"IR!G!FE"MHNHE!PNGR!"IM"FDB!MLDDEC!HP!DIFLJC"GCK!PEHK!FLD!MEHTB@<78!!!`DMGJCD!FLD!

TGE!LGB!>?!FL"C!OH"IF!MGOF"SGFDB!FLD!"IFDEIGF"HIGN!KDB"G6!OEHOGRGIB"CFC!G"KDB!FH!

CLHT!FLGF!FLD!IDT!NDGBDECL"O!aAGCCJ!GIB!*D!0GJNNDb!THJNB!>E"IR!G!)EDIML6!

KJNF"MJNFJEGN!ODGMDcGIB!FH!BDI?!FLGF!FLD"E!MHJO!TGC!D"FLDE!G!B"MFGFHECL"O!HE!G!

gJIFG@!!

!

I<8'*&#Q1!4'(#!7'*/1!)*!+./#8%'VK!27#!&)A#8!)4!'!.#'4.#(!98)0)(%*/!<8#*&7!0;.(%&;.(;8'.B!

48'(#8*'.!+./#8%'V!!d<);*$!%*!+:]!?R::B!;*$'(#$B!.%,#.N!CHEDg!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<78!'DJFDEC6!j&EK?!0EHJO!"I!&NRDE"G!&CVC!-HTDE!PHE!BD!0GJNND.!)EDIML!&EK?!,D"ZDC!'JND!"I!&NRDE"G!
&K"B!'"HF"IRk!J-#)n*2U)S'6-%@!AG?!7:!789f@!-GRD!7@!!



! ==8!

j&I!D\FEGHEB"IGE?!GIB!DNDMFE"M!PDESHE!LGB!CTDOF!FLEHJRL!FLD!MEHTB!HP!

%JEHODGIC!GIB!&NRDE"GIC6!GI!DKHF"HIGN!HJFOHJE"IR!HP!gH?!GIB!HOF"K"CK!FLGF!

C"RIGNDB!GI!DIB!FH!FLD!>NHHB?!B"S"C"HIC6!GIB!FLD!OHTDEPJN!CHN"BGE"F?!HP!FLD!FTH!

ODHONDC!GC!FLD?!PGMDB!FLD!PJFJED!FHRDFLDE6k!L"CFHE"GI!1D"N!AGMAGCFDE!CJKKGE"ZDB@<=W!!!

3LDI!*D!0GJNND!GEE"SDB6!HI!AG?!7f6!GIB!HIMD!LD!LGB!>DMHKD!OEDC"BDIF!HI!2JID!:6!LD!

BDCME">DB!L"KCDNP!GC!LGS"IR!G!MGNK"IR!DPPDMF6!JOHI!>HFL!jAJCN"KCk!GIB!%JEHODGIC@!!

$D!MNG"KDB!FLGF!LD!EDOEDCDIFDB!G!FEJD!>EHFLDELHHB!j>DFTDDI!FLD!FTH!MHKKJI"F"DC@k!

*D!0GJNNDdC!HTI!BDCME"OF"HI!HP!&NRDE"G!HK"FFDB!FLD!OEDCDIMD!HP!FLD!2DTC6!FLD!^G>?NDC6!

HE!GI?!HFLDE!REHJO!FLGF!B"B!IHF!"BDIF"P?!CQJGEDN?!"I!HID!MGKO!HE!FLD!HFLDE@!!`JF!

TLGFDSDE!N"O!CDES"MD!FLD!-EDC"BDIF!OG"B!FH!N">DEF?!GIB!PEGFDEI"F?6!LD!BEDT!FLD!N"ID!GF!

DQJGN"F?@!!&C!#HBB!,LDOGEB!GERJDB6!*D!0GJNND!B"B!IHF!>DN"DSD!FLGF!AJCN"KC!TDED!

DQJGN!FH!)EDIML!ODHOND!"I!GI?!TG?@!!#L"C!TGC!KHCF!DS"BDIF!TLDI!LD!GCVDB!G!)EDIML!

RDIDEGN6!jUHJ!MGIIHF!OHCC">N?!MHIC"BDE!FLGF!HID!BG?!GI!&EG>6!G!AJCN"K6!MHJNB!>D!FLD!

DQJGN!HP!G!)EDIMLKGIlk<=7!

&C!AGMAGCFDE!LGC!"NNJCFEGFDB6!FLD!)"PFL!`JEDGJ!HP!FLD!&EK?!CFGRDB!FLD!AG?!

JOE"C"IRC!"I!HEBDE!FH!MHIS"IMD!*D!0GJNND!FLGF!LD!TGC!FLD!NDGBDE!FLGF!)EDIML!&NRDE"G!!

IDDBDB@!#LD!)EDIML!&EK?!LGB!HEMLDCFEGFDB!G!SD"N!>JEI"IR6!GC!AJCN"K!THKDI!

BEGKGF"MGNN?!EDKHSDB!FLD"E!LDGBBEDCCDC!GIB!FLEDT!FLDK!"IFH!FLD!P"ED@!!#LDCD!

THKDI!TDED!FLD!jHFLDE!LGNPk!HP!FLD!FTH!MHKKJI"F"DCcFLD!AJCN"K!LGNP@<==!!!+I!FLD!

TGVD!HP!FLDCD!BEGKGF"M!BDKHICFEGF"HIC6!)EGIMDdC!OEHOGRGIBG!CODM"GN"CFC!

DKOLGC"ZDB!FLD!IDT!DIFT"IDB!PE"DIBCL"O!>DFTDDI!%JEHODGIC!GIB!AJCN"KC@!!#LD?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<=W!AGMAGCFDE!\82('(/)+,-)&-'"F)77m@!
<=7!zJHFDB!"I!,LDOGEB6!OGRD!m9@!!
<==!AGMAGCFDE6!\82('(/)+,-)&-'"F)5LGOFDE!X.!jJISD"N"IR6k!OGRD!77:PP@!



! =XW!

OEDGMLDB!EDCODMF!PHE!FLD!MJNFJEGN!B"PPDEDIMDC6!>JF!CF"NN!"IC"CFDB!HI!)EDIML!NDGBDECL"O@!

&!)EDIML_2DT"CL!CHNB"DE!"I!&NRDE"G!BDCME">DB!L"C!EDN"DP!GIB!HSDETLDNK"IR!gH?!BJE"IR!

FLHCD!BG?C!"I!AG?!789f@!$D!CG"B!FLGF!LD!GIB!GNN!HP!L"C!PDNNHT!CHNB"DEC!>DN"DSDB!FLGF!

FLD!TGE!LGB!MHKD!FH!GI!DIB@<=X!!

*JE"IR!FLDCD!AG?!BG?C6!FLDED!TGC!"IBDDB!G!MHK"IR_FHRDFLDE!HP!G!IDT!V"IB6!

GNFLHJRL!"F!TGC!IHF!G!>JERDHI"IR!PE"DIBCL"O!>DFTDDI!AJCN"KC!GIB!%JEHODGIC@!!

'GFLDE6!-oFG"I"CFC!GIB!0GJNN"CFC!LGB!JI"FDB!PHE!FLD!P"ECF!F"KD!HI!AG?!7X!"I!HEBDE!FH!

>E"IR!*D!0GJNND!FH!OHTDE@!!#LD!BG?dC!DSDIFC!TDED!ONGIIDB!>?!G!MHKOND\!IDFTHEV!HP!

OHN"F"MGN!GMFHEC6!TL"ML!AGMAGCFDE!LGC!B"S"BDB!"IFH!FTH!OE"IM"OGN!REHJOC.!FLD!

0GJNN"CFC6!NDB!>?!&NRDE"GdC!PHEKDE!0HSDEIHE_0DIDEGN!2GMQJDC!,HJCFDNND!GIB!CDSDEGN!

HFLDE!OEHK"IDIF!OHN"F"M"GIC6!GIB!FLD!D\FEDKD!E"RLF_T"IR!%JEHODGIC6!jTLH!CLGEDB!

FLD!0GJNN"CF!PDGE!HP!IGF"HIGN!BDRDIDEGF"HI6!>JF!TLH!TDED!DSDI!KHED!MHIMDEIDB!G>HJF!

G!CDNN_HJF!"I!&NRDE"G@k<=:!!#LDCD!FTH!REHJOC6!TL"ML!JIF"N!AG?!789f!LGB!EDOEDCDIFDB!

HOOHC"FD!C"BDC!HP!FLD!OHN"F"MGN!CODMFEJK6!MGKD!FHRDFLDE!GEHJIB!FLD!"CCJD!HP!C"/;2'-)

:2!(<!'%-@!#LD?!>DN"DSDB!FLGF!*D!0GJNND!MHJNB!EDFG"I!&NRDE"G6!GIB!FLGF!HIN?!LD!MHJNB!

IDRHF"GFD!GEHJIB!FLD!)/1!GIB!P"IB!G!ODGMDPJN!CHNJF"HI@!!

3L"ND!"FC!EDOEDCDIFGF"SDC!MNG"KDB!IDJFEGN"F?6!FLD!52&%,!MNDGEN?!GN"RIDB!T"FL!

FLD!0GJNN"CFC@!!+I!L"C!DB"FHEdC!NDFFDE!PEHK!FLD!2JID!789f!"CCJD!HP!4(5*26!+'*()78'9-F)

/GZGEJC!EDCDESDB!ELGOCHB"M!GBgDMF"SDC!FH!BDCME">D!*D!0GJNND@!!$D!DKOLGC"ZDB!FLGF!

FLD!RDIDEGN!LGB!>DDI!jFLD!C?K>HN!HP!G!CFEJRRND!GRG"ICF!i!1GZ"!ODECDMJF"HIk!GIB!FLD!

jEDCFHEDE!HP!FLD!'DOJ>N"Mkc"I!PGMF6!LD!TGC!GI!j"IMGEIGF"HIk!HP!FLD!'DOJ>N"MGI!"BDGN@!!

+F!TGC!LD!jTLH6!GF!FLD!THECF!ODE"HB!HP!1GZ"!ODECDMJF"HI6!CTHED!FH!EDCFHED!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<=X!5HISDECGF"HI!HI!2JN?!=WWf!T"FL!TGE!SDFDEGI@!
<=:!AGMAGCFDE!OGRD!779@!!



! =X7!

'DOJ>N"M!T"FL!"FC!"BDGNC!HP!DQJGN"F?!HP!E"RLFC!GIB!H>N"RGF"HIC!PHE!GNN!M"F"ZDIC!"I!FLD!

)EDIML!FDEE"FHE?@k<=9!!!/GZGEJC6!GC!G!EDOEDCDIFGF"SD!HP!N">DEGN!2DTC6!NHIRDB!PHE!"IFDE_

MHKKJIGN!PEGFDEI"F?.!j3D!LHOD!FH!>D!"IB"CCHNJ>N?!JI"FDB6!5LE"CF"GIC6!AJCN"KC6!GIB!

2DTC6!"I!G!IDTN?!PHJIB!ODGMD6!JI"FDB!"I!PEDDBHK!T"FL!MHKONDFD!DQJGN"F?!HP!E"RLFC!GIB!

BJF"DC6!GIB!T"FL!KJFJGN!EDCODMF@k<=<!!!

!*D!0GJNND!GICTDEDB!FLD"E!OEG?DEC!TLDI!LD!FHHV!FLD!OHB"JK!"I!&NR"DEC!"I!

2JID!789f6!GIB!OEHMNG"KDB6!j7-)9*8%)!')@*632'%|c+!JIBDECFGIB!?HJÄÄk!4IBDE!L"C!

NDGBDECL"O6!"F!GOODGEDB6!FLD!TGE!THJNB!MHKD!FH!GI!DIB!GIB!JCLDE!"I!G!KJNF"MJNFJEGN!

)EDIML!&NRDE"G@!*D!0GJNND!DK>HB"DB!FLD!U'(A!HP!)EGIMD!FLGF!FLD!52&%,!aGIB!HFLDE!

EDOJ>N"MGI!2DTCb!LGB!NHIR!LHODB!PHEcG!EDOJ>N"MGI!GIB!DQJGN!)EGIMD@!!/GZGEJCdC!

OEG?DE!PHE!JI"F?!TGC!IHF!JIN"VD!FLD!>EHGBDE!LHOD!CLGEDB!>?!O"DBC!IH"EC@!!,LHEFN?!

GPFDE!FLD!BDKHICFEGF"HIC6!$DIE"!5LDKHJ"NN"!EDPNDMFDB!FLGF!)EDIML!&NRDE"G!LGB!P"IGNN?!

HSDEMHKD!"FC!EGM"CF!OGCF!HI!AG?!7X@<=m!!!,DSDEGN!?DGEC!NGFDE6!G!B"C"NNJC"HIDB!

5LDKHJ"NN"!TEHFD6!j*D!0GJNND!GOODGEDB!FH!>D!FLD!OEHOLDF!HP!FLD!IDT!&NRDE"G6k!BE?N?!

MHIMNJB"IR!FLGF6!GNGC6!FLD!RDIDEGN!OEHSDB!FH!>D!G!PGNCD!OEHOLDF@<=f!

#LDCD!MDND>EGFHE?!GFF"FJBDC!TDED!IHF!JI"SDECGN!GKHIR!2DTC@!!&I!GIHI?KHJC!

2DT"CL!EDOEDCDIFGF"SD!MNG"KDB!FLGF!KHCF!&NRDE"GI!2DTC!TDED!CVDOF"MGN!HP!FLD!AG?!7X!

KHSDKDIF6!>DMGJCD!FLD?!jCGT!GNN!HP!FLD!PHEKDE!]"ML?!GMF"S"CFC6!GNN!HP!FLD!GIF"CDK"FDC6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<=9!4(5*26!+'*()78'9-6!2JID!789f6!OGRD!7e!FEGICNGF"HI!PEHK!C7n\!&NRDE"G@@!
<=<!j%B"FHEdC!1HFD6k!4(5*26!+'*()78'9-6!2JID!789f@!q!IHJC!D\OE"KHIC!NdGEBDIF!DCOH"E!QJD!CHJC!NG!LGJFD!
GJFHE"Fo!BJ!ONJC!"NNJCFED!BD!CDC!DIPGIFC6!BD!MDNJ"!QJ"6!GOEnC!GSH"E!oFo!ND!C?K>HND!BD!NG!NJFFD!MHIFED!
NdHOOEDCCDJE6!PJF!ND!EDCFGJEGFDJE!BD!NG!'oO!DF!BD!Nd"BoGN!QJdDNND!"IMGEID!DF!QJ"6!GJ\!O"EDC!KHKDIFC!BDC!
ODECoMJF"HIC!IGZ"DC6!GSG"F!GPP"EKo!CG!SHNHIFo!BD!EoFG>N"E6!GOEnC!NG!S"MFH"ED6!r!NG!PH"C!NdoRGN"Fo!BDC!BEH"FC!
DF!MDNND!BDC!BDSH"EC!BD!FHJC!NDC!M"FH?DIC!BGIC!FHJC!NDC!FDEE"FH"EDC!PEGIpG"C6!NG!)EGIMD!KnID!r!CHI!FDEKD6!
CJE!MDFFD!FDEED!r!NGQJDNND!BDC!N"DIC!K"NNoIG"EDC!EGFFGMLDIF!NG!MHNNDMF"S"Fo!gJ"SD6!MDFFD!EoMHIM"N"GF"HI!
FHFGND!BDC!DCOE"FC!DF!BDC!MÖJEC6!GP"I!QJD!MHLG>"FDIF!r!IHJSDGJ6!"IB"CCHNJ>NDKDIF!JI"C6!MLEoF"DIC6!
KJCJNKGIC!DF!"CEGoN"FDC6!BGIC!NG!OG"\!DF!NdJI"Fo!EDFEHJSoDC6!BGIC!NG!N">DEFo!DF!NdoRGN"Fo!MHKONnFD!BDC!
BEH"FC!DF!BDC!BDSH"EC6!BGIC!ND!EDCODMF!KJFJDN!BDC!MHICM"DIMDC@!s!
<=m!$DIE"!5LDKHJ"NN"6!j)EGFDEI"CGF"HI!HJ!PEGFDEI"Fo!DI!&NRoE"Dra)"BC2@,-6!IH@!=96!2GIJGE?!7898@!
<=f!5LDKHJ"NN"!>HHV6!OGRD!X=<@!!



! =X=!

GNN!HP!FLD!JNFEGC6!GIB!GNCH!>DMGJCD!TD!PDNF!"F!TGC!G!MHJO!GRG"ICF!FLD!EDOJ>N"M@k<=8!!+F!

OEHSDB!S"EFJGNN?!"KOHCC">ND!FH!JIBH!G!MDIFJE?!HP!%JEHODGI!GIF"CDK"F"CK!T"FL"I!G!

PDT!?DGEC@!!&KHIR!FLD!NHJB!MGNNC!GRG"ICF!FLD!C?CFDK!HE!GRG"ICF!)EGIMDdC!

G>GIBHIKDIF!HP!FLD!O"DBC!IH"EC6!CHKD!ME"DC!GRG"ICF!jFLD!2DTCk!TDED!GNCH!LDGEB!GC!

FLD!KH>!CFHEKDB!FLD!RGFDC!CJEEHJIB"IR!FLD!OEDPDMFJED@<XW! !

%SDI!FLHJRL!FLD!52&%,!B"B!"FC!>DCF!FH!MHISD?!FLGF!&NRDE"GI!2DTC!CJOOHEFDB!*D!

0GJNND6!HID!/"DJFDIGIF!5HNHIDN!D\OEDCCDB!L"C!MHIMDEI!FLGF!FLD!5HICFGIF"ID!2DTC!

THJNB!IHF!>GMV!*D!0GJNND@<X7!!+I!G!MHIP"BDIF"GN!BHMJKDIF6!FLD!HPP"MDE!H>CDESDB!FLGF!

2DTC!LGB!L"CFHE"MGNN?!CJOOHEFDB!FLD!)EDIML!,HM"GN"CF!OGEF?!>DMGJCD!HP!"FC!jOEHFDMF"HI!

HP!K"IHE"F"DC@k!$D!OEHOHCDB!G!CHNJF"HI6!FH!DIF"MD!FLD!2DTC!HP!5HICFGIF"ID!FH!CJOOHEF!

*D!0GJNND.!j#LD!RHSDEIKDIF!CLHJNB!CJOOEDCC!GI?!,HM"GN"CF!OEHOGRGIBG!FLGF!TGC!

G"KDB!GF!jK"IHE"F"DC@k!!!#LD!2DTC6!LD!H>CDESDB6!LGB!FLD"E!HTI!EDGCHIC!PHE!OEHKHF"IR!

AJCN"K!"IFDREGF"HI@!!$D!MGE"MGFJEDB!G!F?O"MGN!2DT"CL!EDCOHICD6!jAJCN"K!"IFDREGF"HIl!

3L?!IHFl!!T-!LGSD!GNN!>DDI!"IFDREGFDB!PHE!G!SDE?!NHIR!F"KD@k<X=!!!

!&!CODM"GN!JI"F!FLGF!THJNB!H>CDESDcHE6!FH!>D!KHED!GMMJEGFD6!CO?!HIcFLD!

2DT"CL!jOHN"F"MCk!HP!G!MDEFG"I!EDR"HI!"I!&NRDE"G!"C!"IFDEDCF"IR!"I!"FCDNP!PHE!CDSDEGN!

EDGCHIC@!!+F!CLHTC!FLGF!FLD!RHSDEIKDIF!MHIC"BDEDB!&NRDE"GI!2DT"CL!CJOOHEF!FH!>D!

MEJM"GNe!FLGF!HJFC"BDEC!ODEMD"SDB!FLD!j+CEGDN"FD!MHKKJI"F?k!FH!LGSD!G!C"IRND!OHN"F"MCe!

GIB!P"IGNN?6!FLGF!FLD!2DTC!TDED!CF"NN!CDDI!GC!G!CDREDRGFDB!REHJO6!FLGF!FLD?!CFHHB!GOGEF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<=8!'G>"6!j1HC!)EnEDCik!C2@,-F)OGRD!=8@!
<XW!$DIE?!/@!/DS?6!j&NRDE"G6k!"I!C6-2'@!()7-#'%,)n-!2I**U!78986!OGRD!=m9@!!
<X7!77!&JRJCF!789f6!j%IQJDFDi!CJE!NdGFF"FJBD!BD!NG!MHKKJIGJFo!+CEGoN"FD!S"C_r_S"C!ND!RDIDEGN!*D!
0GJNND@k!!&EML"SDC!]"IMDIIDC@!
<X=!+>"B@!!/d"IFoREGF"HI!BDC!AJCJNKGIDCl!-HJEQJH"!OGCl!1HJC!GSHIC!>"DI!oFo!FHJC!"IFoREoC!BDOJ"C!
NHIRFDKOC@k!



! =XX!

PEHK!HFLDE!O"DBC!IH"EC@<XX!!#LD!)EDIML!&EK?!ODEC"CFDB!"I!K"IHE"F?!MGFDRHE"ZGF"HI!

GIB!FLDI!CJOOEDCCDB!FLD!"IPHEKGF"HI6!C"IMD!CJML!H>CDESGF"HIC!TDED!CJOOHCDB!FH!>D!

"NNDRGN@!!

`?!TDNMHK"IR!2DTC!"IFH!GI!"IFDREGFDB!GIB!PEGFDEIGN!)EGIMD6!%JEHODGIC!TDED!

MLGIR"IR6!GIB!CNHTN?!FLD!IDT!"BDIF"F?!HP!jO"DB!IH"Ek!TGC!DKDER"IR@!!#LD!CDNP_CDNDMFDB!

2DT"CL!NDGBDEC6!PHE!FLD"E!OGEF6!LGB!NHIR!DK>EGMDB!G!V"IB!HP!KJNF"MJNFJEGN6!?DF!)EDIML_

MHIFEHNNDB6!RHSDEIKDIFcGC!CDDI!"I!FLD!7899!KDDF"IR!HP!FLD!3HENB!2DT"CL!5HIREDCC6!

M"FDB!"I!5LGOFDE!#TH@!!#LD?!LGB!NHIR!GBSHMGFDB!HI!>DLGNP!HP!jAJCN"KCk!"I!FLD!

MHJIFE?!GIB!LGB!FLD!LHOD!FLGF!DSDE?HID!THJNB!>D!FEDGFDB!DQJGNN?V!!(I!AG?!7X6!FLDED!

TGC!IHF!CH!KJML!G!QJDCF"HI!HP!2DTC!gH"I"IR!%JEHODGICc>JF!FLGF!FLD!O"DBC!IH"ECd!

IDT!KHKDIF!HP!jPEGFDEI"ZGF"HIk!TGC!P"IGNN?!"I!GMMHEB!T"FL!FLD!NHIR_LDNB!GCO"EGF"HIC!

HP!2DT"CL!CJOOHEFDEC!HP!FLD!'DOJ>N"M.!FLGF!)EDIML!&NRDE"G!THJNB!>DMHKD!

KJNF"MJNFJEGN@!!!#LD?!TGIFDB!GNN!"ILG>"FGIFC!FH!>D!DQJGN6!"I!CO"FD!HP!FLD"E!EDN"R"HJC_

DFLI"M!B"S"C"HIC@!!

/GFDE!"I!CJKKDE!789f6!$DIE"!5LDKHJ"NN"!DIMHJEGRDB!L"C!EDGBDEC!HP!FLD!

2DT"CL!KHIFLN?!C2@,-)FH!LGSD!PG"FL!"I!*D!0GJNND@!!j-DGMD!CDDKC!MNHCD6j!LD!TEHFD6!

j>DMGJCD!&NRDE"G6!C"IMD!FLD!KHIFL!HP!AG?6!CDDKC!FH!>D!"I!G!B"PPDEDIF!V"IB!HP!KHHB6!

T"FL!G!IDT!OHN"F"MC!"I!TL"ML!ODHOND!GMMDOF!FLD!HFLDE!HI!L"C!HTI!FDEKC@!!+I!CLHEF6!TD!

GED!GNEDGB?!N"S"IR!"I!FLD!&NRDE"G!HP!FHKHEEHT@k<X:!!$D!CODM"P"DB!TLGF!LD!LHODB!PHE.!

j)EGIMD!T"NN!CFG?@!+I!FTDIF?!?DGEC6!IDT!KDI!T"NN!E"CD!JO@!)EDDB!PEHK!LJK"N"GF"HI6!

PEDDB!PEHK!LGFEDB6!PEDDB!ODELGOC!PEHK!FLDKCDNSDC@!!#LD?!T"NN!GCCJKD!FLD"E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<XX!0HCIDNN!M"FDC!FLD!NHIR!OGCF!HP!FLD!K"N"FGE?!CO?"IR!HI!FLD!2DTC@!
<X:!$DIE"!5LDKHJ"NN"6!j/DC!2J"PC!Bd&NRoE"D!GOEnC!ND!7X!AG"6k!"I!"BC2@,-!IH@!=W;=76!&JRJCF;,DOFDK>DE!
789f@!j/G!OG"\6!K|KD6!CDK>ND!OEHMLD@!5GE!Nd&NRoE"D6!BDOJ"C!ND!KH"C!BD!KG"6!MdDCF!JI!GJFED!oFGF!BdDCOE"F!6!
JID!OHN"F"QJD!IHJSDNND6!NdGMMDOFGF"HI!BD!NdGJFED!DI!FGIF!QJdGJFED@!!`EDP6!MdDCF!Bogr!Nd&NRoE"D!BD!BDKG"I@k!



! =X:!

BDCF"I?@k<X9!!$D!TGC!GNNJB"IR!FH!AJCN"KC!TLH!THJNB!HSDEMHKD!OHSDEF?!GIB!

CDES"FJBD!"I!FLD!TGVD!HP!*D!0GJNNDdC!IDT!PEGFDEIGNc>JF!CF"NN!)EDIMLc&NRDE"G@!

&!PDT!KHIFLC!NGFDE6!5LDKHJ"NN"!DNG>HEGFDB!L"C!OHN"F"MGN!ODECODMF"SD6!M"F"IR!

MNDGE!D\GKONDC!HP!LHT!FLD!)EDIML!LGB!"KOEHSDB!N"PD!"I!&NRDE"G@!$D!OEDCDIFDB!FLD!

,GLGEGI!2DTC!GC!HE"DIFGN"ZDBcLD!BDCME">DB!FLDK!GC!j"RIHEGIF!"I!FLD!D\FEDKD@k<X<!!

4C"IR!FLDCD!2DTC!FH!gJCF"P?!FLD!"BDG!FLGF!)EGIMD!LGB!>EHJRLF!OHC"F"SD!EDPHEKC!FH!

&NRDE"G6!5LDKHJ"NN"!GERJDB!FLGF!FLEHJRLHJF!)EGIMDdC!L"CFHE?!"I!&NRDE"G6!FLD!)EDIML!

LGB!EDKGEVG>N?!"KOEHSDB!N"PD!PHE!AJCN"KC!GIB!2DTC!GN"VD@!!!5GNN"IR!L"C!HTI!PGK"N?!

jMHNHI"ZDB!2DTC6k!LD!BDMNGEDB6!j3D!GED!OEHJB!HP!HJE!OGEDIFC!GIB!REGIBOGEDIFC@k<Xm!!

$D!GERJDB!FLGF!FLD!CJOOHEFDEC!HP!)EDIML!&NRDE"G!THJNB!LGSD!G!BJF?!FH!jEDPJCD!FH!

EDMHRI"ZD!GI!&NRDE"GI!ODECHIGN"F?@k!!#LD!EDGCHI!TGC!FLGF!FLD!EDOJ>N"M!TGC!>N"IB.!

j#LDED!"C!GI!&NRDE"GI!ODECHIGN"F?!GC!FLDED!"C!G!5HEC"MGI6!`EDFHI6!&NCGF"GI6!HE!2DT"CL!

ODECHIGN"F?@k<Xf!!$D!TGC!"KON?"IR!FLGF!FLD!'DOJ>N"M!TGC!>N"IB!FH!EDR"HIGN!

B"CF"IMF"HIC6!GC!"F!CLHJNB!>D!FH!GI!&NRDE"GI!ODECHIGN"F?@!#H!"NNJCFEGFD!L"C!OH"IF6!

5LDKHJ"NN"!GFFGMLDB!G!OLHFH!HP!G!OGEGBD!HP!LDGBBEDCC_GBHEIDB!AJCN"K!TGE!SDFDEGIC!

MGEE?"IR!C"RIC!FLGF!EDGB6!j3D!GED!)EDIML@k!!

! 5LDKHJ"NN"dC!GEF"MND!"ICO"EDB!G!NGERD!CFGMV!HP!EDCOHICD!NDFFDEC6!TL"ML!FLD!

DB"FHE!HP!C2@,-!BDCME">DB!GC!jG>JIBGIF!GIB!OGCC"HIGFD@k<X8!!(P!FLD!NDFFDEC!FLD!DB"FHEC!

MLHCD!FH!OJ>N"CL6!FTH!MGKD!PEHK!&NRDE"G6!GIB!FLEDD!PEHK!FLD!KG"INGIB@!!#LD!P"ECF!

NDFFDE!gJ\FGOHCDB!FTH!MHIMDOF"HIC!HP!FLD!THENB.!&EG>!IGF"HIGN"CK!SDECJC!)EDIML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<X9!$DIE"!5LDKHJ"NN"6!j/DC!2J"PC!Bd&NRoE"D!GOEnC!ND!7X!AG"6k!"I!"BC2@,-!IH@!=W;=76!&JRJCF;,DOF@!789f@!
<X<!$DIE"!5LDKHJ"NN"6!j)EGFDEI"CGF"HI!HJ!PEGFDEI"Fo!DI!&NRoE"Dra)"BC2@,-6!IH@!=96!2GIJGE?!7898@!
<Xm!+>"B@!
<Xf!">"B@!
<X8!j5HJEE"DE!BDC!/DMFDJEC6k!"I!&EMLD!IH@!=<6!)D>EJGE?!78986!OGRD!m@!



! =X9!

BDKHMEGM?@!!3L"ND!FLD!IGF"HIGN"CF!KHSDKDIF!TGC!?HJIR6!\DIHOLH>"M!GIB!P"NNDB!T"NN!

"EEGF"HIGN!LGFEDB6!)EDIML!BDKHMEGM?6!FLHJRL!PNGTDB6!TGC!CDMJNGE!GIB!FLDEDPHED!G>ND!

FH!"IMNJBD!ODHOND!PEHK!GNN!CHM"GN6!EDN"R"HJC!GIB!DFLI"M!REHJOC@!#LD!TE"FDE!TGC!CJED!

FLGF!GI!"IBDODIBDIF!&NRDE"GI!EDOJ>N"M!THJNB!KDGI!jFLD!D\FDEK"IGF"HI!HP6!HE!GF!NDGCF!

FLD!DS"MF"HI!HP6!GNN!FLD!5LE"CF"GIC!GIB!2DTC!GIB!FLHJCGIBC!HP!HFLDEC@k<:W!!&!-GE"C"GI!

D\OEDCCDB!L"C!B"CGOOH"IFKDIF!"I!5LDKHJ"NN"dC!GEF"MND6!GCCDEF"IR!FLGF!2DTC!LGB!G!

EDCOHIC">"N"F?!FH!>D!FLD!P"EKDCF!BDPDIBDEC!HP!BDKHMEGM?6!NDPF"CF!"BDGC6!GIB!GIF"_

EGM"CK@!!&IHFLDE!TE"FDE!PEHK!-GE"C!CG"B!LD!TGC!jCFJODP"DBk!GF!FLD!jGIF"_BDKHMEGF"M!

FEDIBCk!FLGF!5LDKHJ"NN"!D\OEDCCDB@<:7!!)EHK!FL"C!CKGNN!CGKOND6!HID!MGI!CDD!GI!

DKDERDIF!OGFFDEIcGNN!FLEDD!KDFEHOHN"FGIC!"I!7898!MDND>EGFDB!FLD"E!2JBG"CK!

FLEHJRL!GIF"_EGM"CK!HI!>DLGNP!HP!&EG>!IGF"HIGN"CFC!"I!&NRDE"G6!TL"ND!&NRDE"GI!2DTC!

CFHHB!T"FL!*D!0GJNND!TLHK!FLD?!OEDCJKDB!CJOOHEFDB!G!)EDIML!&NRDE"G@!!!

)EHK!FLD!ODECODMF"SD!HP!KGI?!&NRDE"GI!2DTC6!FLD!S"C"HI!HP!AG?!7X!KGFMLDB!

FLD"E!HTI!BDC"EDCcGEF"MJNGFDB!DGEN"DE!"I!FLD!TGEcPHE!G!)EDIML_EJNDB!KJNF"MJNFJEGN!

&NRDE"G@!+I!FLD!MLGHC!FLGF!DKDERDB!PEHK!FLD!BG?C!PHNNHT"IR!789f6!TLDI!j%JEHODGIC6!

AJCN"KC6!M"S"N"GIC6!KDI6!THKDI6!ML"NBEDI6!GIB!GBJNFCkc"IMNJB"IR!?HJIR!PGCM"CFC!GIB!

CHM"GN"CFCcDK>EGMDB!"I!G!PEGFDEIGN!*D!0GJNND!DJOLHE"G6!FLD?!CDDKDB!FH!PHERDF!FLD!

%JEHODGICd!PHEKDE!GIF"CDK"F"CK!"I!PGSHE!HP!G!IDT!DIDK?cFLD!)/16!GIB!DSDIFJGNN?!

GNN!AJCN"KC@<:=!!#LD!)/16!HP!MHJECD6!LGB!EDPJCDB!FH!GMMDOF!*D!0GJNNDdC!"IFDESDIF"HI6!

TL"ML!OEHKHFDB!"IFDREGF"HI!HSDE!"IBDODIBDIMD@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<:W!'@!`oI"MLHJ6!j5HJEE"DE!BDC!/DMFDJEC6k!"I!C2@,-!IH@!=<6!)D>!78986!OGRDC!96!m@!!
<:7!U@!*JKHIF6!j5HJEE"DE!BDC!/DMFDJEC6k!"I!C2@,-!IH@!=<6!)D>!78986!OGRD!m@!
<:=!AGMKGCFDE!77m_77f@!!



! =X<!

!

"#!P';..#Q1!R#($)-*!

$GEBN?!KHED!FLGI!G!?DGE!NGFDE6!HI!,DOFDK>DE!7<6!78986!-EDC"BDIF!*D!0GJNND!

GCCDEFDB!FLGF!&NRDE"GIC!THJNB!LGSD!FLD!E"RLF!FH!jCDNP_BDFDEK"IGF"HI@k!!$D!

OEHMNG"KDB6!jIHT!TD!MGI!DIS"C"HI!FLD!BG?!"I!TL"ML!FLD!KDI!GIB!THKDI!TLH!N"SD!"I!

&NRDE"G!T"NN!>D!G>ND!FH!BDM"BD!PEDDN?!FLD"E!HTI!BDCF"I?6!PHE!HIMD!GIB!PHE!GNNi@!+!

MHIC"BDE!"F!PEHK!FHBG?!PHETGEB!FH!>D!OEHMNG"KDB!FLGF!FLD!OGFL!HP!CDNP_BDFDEK"IGF"HI!

LGC!MHKKDIMDB@k<:X!!!#LD!7898!CODDML!CDF!HPP!G!CDE"DC!HP!DSDIFCcP"ECF!KH>"N"Z"IR!FLD!

EGB"MGN!O"DBC!IH"EC!GRG"ICF!*D!0GJNND6!GIB!DSDIFJGNN?!EDCJNF"IR!"I!FLD!PHEKGF"HI!HP!

FLD!(&,@!!(ID!HP!FLD!PHJIB"IR!RDIDEGNC!HP!FLD!(&,6!%BKHIB!2HJLGJB6!NGKDIFDB!"I!FLD!

NGFD!78mWC!FLGF!*D!0GJNND!LGB!COH"NDB!FLD!jCO"E"F!HP!AG?!789f@k<::!!

$"CFHE"GIC!LGSD!CFEJRRNDB!FH!BDFDEK"ID!TLDFLDE!*D!0GJNND!LGB!GNTG?C!

"IFDIBDB!FH!REGIF!&NRDE"G!"IBDODIBDIMD6!C"IMD!FLD!DIB!HP!33++6!HE!TLDFLDE!LD!LGB!

BDM"BDB!D\ODB"DIFN?!FH!EDCOHIB!FH!FLD!)/1dC!K"N"FGE?!GIB!B"ONHKGF"M!OEDCCJED@<:9!*D!

0GJNNDdC!KDKH"EC!KGVD!FLD!FEGIC"F"HI!FH!"IBDODIBDIF!&NRDE"G!CDDK!D\FEDKDN?!

CKHHFL6!BDCO"FD!L"C!GK>"RJHJC!GMF"HIC!GIB!CFGFDKDIFC!>DFTDDI!789f!GIB!78<7@!!

&MMHEB"IR!FH!AGFFLDT!5HIIDNN?dC!EDGB"IR!HP!FLD!C"FJGF"HI6!FLD!&NRDE"GI!IGF"HIGN"CFC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<:X!zJHFDB!"I!&EIGJB!*oEHJNnBD6!GC.P)?+8A-)AB8(-)*2/!('%!+'*()@"!(A-%+'(-=!$oNDFFD!.!%B"F"HIC!BD!
'GKJIF\H!-GEFGEE"DJ6!788m!OGRD!f@@!jHI!ODJF!KG"IFDIDIF!DIS"CGRDE!ND!gHJE!Hä!NDC!LHKKDC!DF!NDC!
PDKKDC!QJ"!LG>"FDIF!Nd&NRoE"D!CDEHIF!DI!KDCJED!BD!BoM"BDE!BD!NDJE!BDCF"I6!JID!PH"C!OHJE!FHJFDC6!
N">EDKDIF6!DI!MHIIG"CCGIMD!BD!MGJCD@!5HKFD!FDIJ!BD!FHJFDC!NDC!BHIIoDC!GNRoE"DIID6!IGF"HIGNDC!DF!
"IFDEIGF"HIGNC6!gD!MHIC"BnED!MHKKD!IoMDCCG"ED!QJD!MD!EDMHJEC!r!NdGJFHBDFDEK"IGF"HI!CH"E!BnC!
GJgHJEBdLJ"!OEHMNGKoD@!s!!afb!
<::!(EGN!FDCF"KHI?!FH!$GEE"CHI6!OGRD!7:X@!
<:9!2JN"GI!2GMVCHI!LGC!"BDIF"P"DB!FLEDD!MHIPN"MF"IR!L"CFHE"HREGOL"MGN!FEDIBC!"I!EDRGEB!FH!*D!0GJNNDdC!
BDM"C"HI!FH!REGIF!&NRDE"GI!"IBDODIBDIMD@!#LD!P"ECF!FEDIB!CFGFDC!FLGF!LD!LGB!KGBD!FLD!BDM"C"HI!>DPHED!
789f!FH!THEV!FHTGEB!"IBDODIBDIMDe!CDMHIB6!FLGF!LD!"IFDIBDB!FLD!HOOHC"FDcFH!VDDO!&NRDE"G!)EDIMLe!
GIB!FL"EB6!FLGF!LD!OEDPDEEDB!GI!jGCCHM"GF"HIk!T"FL!)EGIMD6!KJML!N"VD!FLD!`E"F"CL!BHK"I"HI!C?CFDK@!+I!G!
IDT!>HHV6!`DIgGK"I!,FHEG!JIMHSDEDB!*D!0GJNNDdC!CDMEDF!KHF"SGF"HIC!PHE!FL"C!BDMNGEGF"HI!HP!jCDNP_
BDFDEK"IGF"HI@k!



! =Xm!

DSDIFJGNN?!PHEMDB!*D!0GJNND!FH!G>GIBHI!L"C!G"K.!TL"ML!LGB!>DDI!GI!&NRDE"G!FLGF!TGC!

jGFFGMLDB!FH!)EGIMD!>?!PDBDEGN!F"DC6k!G!CH_MGNNDB!#L"EB!)HEMD!TL"ML!TGC!G!

MHKOEHK"CD!>DFTDDI!"IBDODIBDIMD!GIB!)EDIML!CHSDED"RIF?@<:<!!

+I!EDFEHCODMF6!*D!0GJNND!MNG"KDB!FLGF!LD!LGB!GNTG?C!VIHTI!FLGF!FLD!&NRDE"GIC!

TDED!EDGB?!PHE!FLD"E!HTI!RHSDEIGIMD@!!$HTDSDE6!*D!0GJNND!KGBD!CDSDEGN!>NGFGIFN?!

EGM"CF!CFGFDKDIFC!G>HJF!AJCN"KC6!TL"ML!CJRRDCF!FLGF!LD!TGC!IHF!GF!GNN!GFFGMLDB!FH!FLD!

K?FL!HP!jPEGFDEI"F?k!GKHIR!&NRDE"GdC!MHKKJI"F"DC@!!+I!78986!CODGV"IR!HP!FLD!NHIR!

FDEK!HP!)EDIML!&NRDE"G6!LD!GBK"FFDB6!j3D!OEDFDIBDB!FH!KGVD!RHHB!)EDIMLKDI!HJF!HP!

FLD!MHNHEDBC@k<:m!!!#LD!CGKD!?DGE6!LD!BDMNGEDB6!j&EG>C!GED!&EG>C6!)EDIMLKDI!GED!

)EDIMLKDI@k!!#L"C!TGC!FLD!CGKD!MHISDECGF"HI!"I!TL"ML!LD!gHVDB!FLGF!"P!)EGIMD!TDED!

FH!G>CHE>!FLD!AJCN"KC6!L"C!FHTI!THJNB!>D!MGNNDB!5HNHK>D?_NDC_BDJ\_KHCQJoDC!

EGFLDE!FLGI!5HNHK>D?_NDC_BDJ\_DRN"CDC@<:f!!

2JCF!G!TDDV!>DPHED!*D!0GJNNDdC!CODDML!BDMNGE"IR!&NRDE"GI!CDNP_BDFDEK"IGF"HI6!

2GMQJDC!/GZGEJC!TEHFD!L"K!G!NDFFDE@!!j*DGE!AE@!-EDC"BDIF6k!LD!TEHFD6!j+I!gJCF!G!PDT!

BG?C6!FLD!2DT"CL!MHKKJI"F?!T"NN!MDND>EGFD!FLD!CGMEDB!LHN"BG?!HP!'HCL!$GCLGIGL@!!3D!

vTHJNB!N"VD!FH!"IS"FD!?HJw!FH!TE"FD!G!KDCCGRD!FH!&NRDE"GdC!2DTC!HI!FL"C!HMMGC"HI!"I!FLD!

ID\F!"CCJD!HP!4(5*26!+'*()78'9-=k<:8!!!!$D!BDMNGEDB!FLGF!*D!0GJNNDdC!OEDCDIMD!GC!LDGB!HP!

CFGFD!PJNP"NNDB!G!T"CL!CLGEDB!>?!FLD!TLHND!2DT"CL!MHKKJI"F?@!!*D!0GJNNDdC!HPP"MD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<:<!5HIIDNN?6!C)Q'3"*6!+'@)H-9*"8+'*(6!7fW6!QJHF"IR!*D!0GJNND!PEHK!L"C!KDKH"EC6!O;6*'2%)*5)M*3-)
<:m!5HISDECGF"HI!T"FL!-DFEDP"FFD6!QJHFDB!"I!5HIIDNN?6!OGRD!7m8@!!
<:f!+>"B@!!
<:8!2GMQJDC!/GZGEJC!FH!5LGENDC!BD!0GJNND6!m!CDOFDK>ED!78986!&+4!2/!++@!



! =Xf!

GOHNHR"ZDB6!CFGF"IR!FLGF!FLD!-EDC"BDIFdC!jEJNDk!TGC!FH!BDN"SDE!IH!KDCCGRD!HP!GI?!V"IB!

HI!FLD!CJ>gDMF!HP!&NRDE"G@<9W!!!

*D!0GJNNDdC!CFGFDKDIFC!G>HJF!&NRDE"GI!2DTC!EDSDGN!FLGF!L"C!"BDGC!HI!&NRDE"G!

TDED!KHED!IJGIMDB!FLGI!C"KON?!G!MHIMDOF!HP!jCDNP_BDFDEK"IGF"HI@k!!#LD!#L"EB!)HEMD6!

LD!>DN"DSDB6!THJNB!jMHICF"FJFD!G!FLEDGF!FH!FLD!)/1dC!LDRDKHI?!GIB!FLD!P"RLF!PHE!

"IBDODIBDIMD@k<97!!$D!DIS"C"HIDB!G!PDBDEGN"ZDB!IGF"HI!FLGF!TGC!ID"FLDE!)EDIML!IHE!

&NRDE"GIe!FLD!IDT!"KGR"IGE?!&NRDE"G!THJNB!MHIFG"I!KJNF"OND!DFLI"M!jCFGFDC@k<9=!!$"C!

OEHOHCGN!GN"DIGFDB!FLD!EDCHNJFD!2DT"CL!M"F"ZDIC!HP!&NRDE"G6!TLH!B"B!IHF!TGIF!FH!>D!

MHJIFDB!GC!G!jK"IHE"F?@k!!$D!OEHOHCDB!GI!&NRDE"GI_RHSDEIDB!CFGFD6!TL"ML!KG"IFG"IDB!

jCODM"GN!N"IVCk!FH!)EGIMD6!GIB!"IMNJBDB!OEHFDMF"HI!PHE!DFLI"M!K"IHE"F"DC@!!#LD!FEHJ>ND!

TGC!"I!LHT!LD!N"CFDB!FLHCD!K"IHE"F"DC.!j^G>?ND6!&EG>6!5LGHJ�G6!AHZG>"FD6!2DT"CL6!GIB!

)EDIML@k<9X!!!/GZGEJC!TGC!"IPJE"GFDB!FLGF!*D!0GJNND!THJNB!CDOGEGFD!FLD!j2DT"CLk!

K"IHE"F?!PEHK!FLD!j)EDIML@k!!#LD!*D!0GJNND!RHSDEIKDIF!PG"NDB!FH!EDMHRI"ZD!FLGF!2DTC!

TDED!M"F"ZDIC6!TLH!TDED!gJCF!GC!)EDIML!GC!FLD!HFLDEC@!!/GZGEJC!TGC!CLHMVDB!FLGF!FLD!

2DTC!MHJNB!OHCC">N?!>D!jCDOGEGFDB!PEHK!FLD!EDCF!HP!FLD!)EDIML!MHNNDMF"S"F?!FH!PHEK!G!

B"CF"IMF!DFLI"M!MHKKJI"F?6!TLHCD!PJFJED!THJNB!IDDB!FH!>D!DICJEDB!GIB!

RJGEGIFDDB@k<9:!!!!

#LD!PHNNHT"IR!KHIFL6!)EDIML!-E"KD!A"I"CFDE!0J?!AHNNDF!TGC!GCFHI"CLDB!FH!

NDGEI!FLGF!FLD!2DT"CL!NDGBDEC!TDED!JILGOO?!T"FL!FLD!PDBDEGN"ZDB!CHNJF"HI6!TL"ML6!LD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<9W!-EoC"BDIMD!BD!NG!'oOJ>N"QJD6!-GE"C6!7=!,DOFDK>DE!78986!FH!AE@!/GZGEJC@!jA@!ND!-EoC!BD!NG!
'oOJ>N"QJD!G!DFD!KGNLDJEDJCDKDIF!BGIC!NdH>N"RGF"HI!BD!C"!P"\DE!OHJE!EnRND!BD!IdGMMDOFDE!GJMJI!
KDCCGRD!OGEF"MJN"DE6!CJE!QQ!CJgDF!QJD!MD!CH"F@!s!!!
<97!,DD!OGRD!=9<!"I!AD?I"DE!
<9=!q!A@!0J?!AHNNDF!.!ND!RoIoEGN!*D!0GJNND!KdG!OGENo!BdJI!yFGF!GNRoE"DI!PoBoEGN6!s!0-)O*(A-6!=u78u78<W@!
<9X!0-)O*(A-6!=u78u78<We!&+4!/GZGEJC!++@!!
<9:!/DFFDE!PEHK!2GMQJDC!/GZGEJC!FH!AE@!%GCFDEKGI6!2JID!7X6!78<W!!a&+4!2/++b@!



! =X8!

CG"B6!jTHJNB!>D!N"VD!,T"FZDENGIB!"I!FDEKC!HP!"FC!EGM"GN!GIB!EDN"R"HJC!B"SDEC"F?@k<99!!+I!

FLD!"IFDEDCF!HP!EDCODMF6!/GZGEJC!CJRRDCFDB!FLGF!ODELGOC!*D!0GJNND!TGC!MHIPJCDB@!!+I!

L"C!N"CF!HP!OEHFDMFDB!K"IHE"F"DC6!LD!IHFDB6!*D!0GJNND!CLHJNB!LGSD!N"CFDB!jAHZG>"FDC6!

2DTC6!GIB!5LE"CF"GIC6k!"ICFDGB!HP!jAHZG>"FDC6!2DTC6!GIB!)EDIMLKDI@k!!#LGF!TG?6!GF!

NDGCF!LD!THJNB!LGSD!DKOLGC"ZDB!FLD!EDN"R"HJC!GPP"N"GF"HI!HP!DGML!K"IHE"F?6!EGFLDE!

FLGI!MHKOGE"IR!2DTC!FH!AHZG>"FDCcFLD!FE">DCODHOND!"I!,HJFLDEI!&NRDE"G6!TLH!B"B!

IHF!LGSD!)EDIML!M"F"ZDICL"O@!!/GZGEJC!DKOLGF"MGNN?!CFGFDB!L"C!ODECODMF"SD.!!j#LD!HIN?!

CGPDRJGEB!PHE!FLD!2DT"CL!MHKKJI"F?!LGCi>DDI!FLD"E!)EDIML!M"F"ZDICL"O@k<9<!!!*D!

0GJNNDdC!PDBDEGF"HI6!"F!TGC!PDGEDB6!KG?!IHF!LGSD!CL"DNBDB!2DTC!"I!FLD!CGKD!TG?@!!

)EDIML!M"F"ZDICL"O6!/GZGEJC!DNG>HEGFDB6!TGC!CHKDFL"IR!FLGF!2DTC!LGB!NHIR!PHJRLF!

PHE6!GC!EDMDIFN?!GC!3HENB!3GE!++!GRG"ICF!FLD!%JEHODGIC!GIB!FLD!GIF"CDK"FDC@!2DTC!LGB!

PJNN?!"IFDEIGN"ZDB!)EDIML!M"F"ZDICL"O6!GIB!FLD!5EoK"DJ\!BDMEDD!TGC!IH!NHIRDE!

IDMDCCGE?e!/GZGEJC!PHJIB!"F!"IMHIMD"SG>ND!FLGF!GI?HID!DSDI!QJDCF"HIDB!FLD!2DTCd!

)EDIML!"BDIF"F?6!IDGEN?!P"SD!RDIDEGF"HIC!GPFDE!FLD!5EoK"DJ\!BDMEDD@<9m!

/GZGEJC6!1GE>HI"6!GIB!HFLDE!HPP"MDEC!HP!FLD!52&%,!KDF!0J?!AHNNDF!PGMD_FH_PGMD!

"I!HEBDE!FH!MNGE"P?!FLD"E!MHIMDEIC!GIB!FH!MGNK!FLD!DKHF"HIC!HP!FLD!&NRDE"GI!2DTC6!TLH6!

/GZGEJC!MNG"KDB6!TDED!jJIBDECFGIBG>N?!JOCDFk!FLGF!AHNNDF!LGB!C"IRNDB!FLDK!HJF@<9f!!!

+I!G!KDDF"IR!FLGF!FHHV!ONGMD!HI!AGEML!XW6!78<W6!FLD!2DT"CL!NDGBDEC!GBBEDCCDB!FLD"E!

KHCF!OEDCC"IR!MHIMDEIC@!!

+I!TLGFDSDE!PJFJED!&NRDE"G!K"RLF!FGVD6!FLD?!GCVDB!FLGF!AHNNDF!IHF!MGFDRHE"ZD!

"FC!2DTC!GC!G!CHN"B6!"IB"CF"IRJ"CLG>ND6!DIF"F?@!!!/GZGEJC!SH"MDB!L"C!CDIF"KDIFC6!TL"ML!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<99!/DFFDE!PEHK!2GMQJDC!/GZGEJC!FH!AE@!%GCFDEKGI6!2JID!7X6!78<W6!OGRD!m@!!!a&+4!2/++b@!
<9<!/DFFDE!PEHK!2GMQJDC!/GZGEJC!FH!AE@!%GCFDEKGI6!2JID!7X6!78<W6!OGRD!<;m@!!!a&+4!2/++b@!
<9m!/DFFDE!PEHK!2GMQJDC!/GZGEJC!FH!AE@!%GCFDEKGI6!2JID!7X6!78<W6!OGRD!<;m@!!!a&+4!2/++b@!
<9f!+>"B@!



! =:W!

LD!LGB!EDLDGECDB!IJKDEHJC!F"KDC!C"IMD!789<@!!2DTC!TDED!G!jMHNNDMF"S"F?6k!GIB!jN"VD!

HFLDE!DFLI"M!REHJOC6k!FLD?!OHCCDCCDB!jG!TLHND!EGIRD!HP!HO"I"HIC6!GIB!IH!REHJO6!IH!

"IB"S"BJGN6!"C!GJFLHE"ZDB!FH!CODGV!HI!>DLGNP!HP!G!MHNNDMF"S"F?!TL"ML!"C!MHKOHCDB!HP!

)EDIML!M"F"ZDIC@k<98!!#L"C!BDN"MGFD!THEB"IR!gJ\FGOHCDB!jMHKKJI"F?k!T"FL!

jMHNNDMF"S"F?@k!&!MHNNDMF"S"F?!"KON"DB!G!LGIBPJN!HP!)EDIML!M"F"ZDIC6!TLH!LGOODIDB!FH!>D!

2DT"CL6!GC!HOOHCDB!FH!MHKKJI"F?6!TL"ML!LDNB!EDN"R"HJC6!EGM"GNN?!CODM"P"M6!ODELGOC!

GIF"_EDOJ>N"MGI!MHIIHFGF"HIC@!!!!j5HKKJI"F?k!GNCH!"KON"DB!G!JI"PHEK"F?!HP!OHN"F"MGN!

>DN"DPC@!!/GZGEJC!"IC"CFDB!FLGF!FLD!2DTC!CLHJNB!IHF!>D!JCDB!GC!G!jOHN"F"MGN!"ICFEJKDIFk!

>?!GI?HID@<<W!!$D!TGC!EDPDEE"IR!CODM"P"MGNN?!FH!FLD!)/16!TLH6!"I!GI!DPPHEF!FH!

JIBDEK"ID!*D!0GJNNDdC!MHIMDOF!HP!CDNP_BDFDEK"IGF"HI6!LGB!MNG"KDB!FH!"IFDREGFD!GNN!

2DTC!"IFH!&NRDE"GI!IGF"HIGN"F?@!`JF!GF!FL"C!KHKDIF6!TLDI!DSDE?HID!TGC!GTGED!HP!

2DT"CL_&NRDE"GI!OHN"F"MGN!GK>"SGNDIMD6!LD!MHJNB!gJCF!GC!DGC"N?!LGSD!>DDI!EDPDEE"IR!FH!

*D!0GJNND!HE!FLD!IGCMDIF@!(&,@!!!/GZGEJC!GCCDEFDB!FLGF!2DT"CL!HERGI"ZGF"HIC!"IFDIBDB!

FH!KG"IFG"I!FLD"E!EDNGF"HIC!T"FL!FLD!jHFLDE!DNDKDIFC!HP!FLD!OHOJNGF"HI6!AJCN"KC!GIB!

%JEHODGIC6k!"I!G!FEGB"F"HI!HP!N">DEGN"CK!GIB!EDOJ>N"MGI"CK@!!$D!KGBD!G!P"IGN!ONDG!FH!

KG"INGIB@!!2DTC6!MGNN"IR!FLDK!FTH!LGNSDC!HP!)EDIML!2JBG"CK6!FH!FLD!IHEFL!GIB!FLD!

CHJFL!HP!FLD!ADB"FDEEGIDGI@<<7!!

!)EHK!FL"C!DIMHJIFDE6!"F!"C!MNDGE!FLGF!2DT"CL!NDGBDEC!PDGEDB!FLGF!FLD!)EDIML!

RHSDEIKDIF!THJNB!JCD!FLD!MLGHC!HP!CDFFN"IR!FLD!&NRDE"GI!3GE!GC!GI!HOOHEFJI"F?!FH!

BDOE"SD!FLD!2DTC!HP!M"F"ZDICL"O@!#LD"E!)EDIML!M"F"ZDICL"O!TGC!GC!KJML!GI!DKHF"HIGN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<98!">"B@!aX_:b!
<<W!">"B@!OGRD!:@!
<<7!jBDJ\!PEGMF"HIC!BJ!gJBG�CKD!PEGIpG"C6!GJ!IHEB!DF!GJ!CJB!BD!NG!AoB"FDEEGIoD@k!a:b!#L"C!NGIRJGRD!
K"EEHEDB!FLD!OEHOGRGIBG!PHE!C"/;2'-):2!(<!'%-!TL"ML!LGB!BDCME">DB!)EGIMD!GIB!&NRDE"G!GC!HID!
MHJIFE?!T"FL!FLD!ADB"FDEEGIDGI!EJII"IR!FLEHJRL!"F!"I!FLD!TG?!FLGF!FLD!,D"ID!B"S"BDB!-GE"CdC!/DPF!GIB!
'"RLF!>GIVC@!!+I!FL"C!TG?6!FLD?!TDED!IH!B"PPDEDIF!FLGI!FLD!5LE"CF"GIC@!



! =:7!

QJDCF"HI!GC!"F!TGC!G!NDRGN!HID@!+F!TGC!GNCH!G!KGFFDE!HP!CJES"SGN!C"IMD6!"I!FLD!DSDIF!HP!

GI!D\HBJC6!)EDIML!M"F"ZDICL"O!TGC!G!F"MVDF!HJF!HP!&NRDE"G@!AJML!FH!FLD!

B"CGOOH"IFKDIF!HP!2DT"CL!NDGBDEC!"I!GFFDIBGIMD6!AHNNDF!BDPDIBDB!L"C!MHIMDOF!HP!G!

PDBDEGN"ZDB!&NRDE"G@<<=!

! +I!OE"SGFD6!/GZGEJC!CFEDCCDB!FLD!"KODEGF"SD!FH!>GNGIMD!FLD!B"CMHJECD!HI!

2DT"CL!"BDIF"F?!>DFTDDI!DFLI"M!OGEF"MJNGE"F?!GIB!%JEHODGI!GCC"K"NGF"HI@<<X!2DTC!

C"KON?!B"B!IHF!TGIF!FH!NHCD!FLD"E!)EDIML!M"F"ZDICL"O!JIBDE!*D!0GJNNDdC!PDBDEGN"ZDB!

ONGI@!!(I!FLD!HID!LGIB6!/GZGEJC!PDGEDB!FLGF!&NRDE"GI!2DTC!THJNB!>D!NHCF!"I!G!jOHN"F"MGN!

SH"B6k!NDPF!HJF!HP!G!B"GNHRJD!FLGF!LGB!>DDI!EDBJMDB!FH!jHIN?!FTH!DFLIH_EDN"R"HJC!

MHKKJI"F"DCkcAJCN"KC!GIB!%JEHODGIC@<<:!!$"C!HFLDE!PDGE!TGC!OEDM"CDN?!FLD!

HOOHC"FD.!FLGF!2DTC!THJNB!>D!MHIC"BDEDB!G!%3-@'!"!jDFLI"M!K"IHE"F?6k!GIB6!

MHICDQJDIFN?6!FLD?!THJNB!>D!EDCOHIC">ND!PHE!FLD"E!SDE?!HTI!EDOEDCDIFGF"HI6!GC!FLD?!

LGB!>DDI!"I!FLD!P"ECF!LGNP_MDIFJE?!HP!)EDIML!EJND@!!&NFLHJRL!L"CFHE"MGNN?!GMMJEGFD6!FLD!

IHF"HI!HP!GI!GBK"I"CFEGF"SDN?!B"CF"IMF!2DT"CL!MHKKJI"F?!LGB!>DMHKD!"EEDNDSGIF!

PEHK!G!NDRGN6!OHN"F"MGN6!GIB!DSDI!jOC?MLHNHR"MGNk!ODECODMF"SD@!2DTC!DKHF"HIGNN?!5-"+!

)EDIMLe!GIB!FLGF!PGMF!GNHID!TGC!DIHJRL!PHE!/GZGEJC!FH!BDPDIB!FLD"E!M"F"ZDICL"O6!GIB!

FH!GIF"M"OGFD!FLD"E!EDNHMGF"HI!FH!FLD!KoFEHOHND!"I!FLD!DSDIF!HP!"IBDODIBDIMD@!!

&NFLHJRL!FLD?!LGB!CODM"P"MGNN?!2DT"CL!MHIMDEIC6!&NRDE"GI!2DTC!>DRGI!FH!

HSDENHHV!OGCF!B"PPDEDIMDC!T"FL!%JEHODGI!GIF"CDK"FDC@!+F!TGC!MEJM"GN!PHE!FLDK!GF!NDGCF!

FH!OEDFDIB!FH!BH!CH6!"I!HEBDE!PHE!2DTC!FH!>NDIB!"I!T"FL!5LE"CF"GICcHE6!GC!AHNNDF!GIB!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<<=!#LDI!KHNNDF!GERJDB!FLGF!FLD!PoBoEGF"HI!THJNB!>D!N"VD!q!CT"FZDENGIB6!DI!EG"CHI!BD!NG!B"SDEC"Fo!DF!BD!
NG!B"CODEC"HI!BDC!EGMDC!DF!BDC!EDN"R"HIC6!ID!CDEG"F!OGC!JI"QJDKDIF!RoHREGOL"QJD6!KG"C!GJCC"!
"IB"S"BJDNND@!s!amb!
<<X!&IHI?KHJC6!j&CODMFC!-HN"F"QJDC!BD!NG!,"FJGF"HI!BJ!2JBG�CKD!&NRoE"DI@k!!*GFDB!)D>EJGE?!78<W@!:!
OGRDC@!/GZ!+++@!!
<<:!&IHI?KHJC6!j&CODMFC!-HN"F"QJDC!BD!NG!,"FJGF"HI!BJ!2JBG�CKD!&NRoE"DI@k!!*GFDB!)D>EJGE?!78<W@!/GZ!
+++6!OGRD!=@!!



! =:=!

*D!0GJNND!LGB!EDPDEEDB!FH!FLDKcj)EGIpG"C!BD!,HJMLD6k!FEGICNGFDB!EHJRLN?!GC!jEDGNk!

)EDIMLKDI@!!

#LD!"BDG!FLGF!FEJD!)EDIMLKDI!D\"CFDB!GOGEF!PEHK!2DTC!MHIF"IJDB!FH!FEHJ>ND!

FLD!&NRDE"GI!2DTC!PHE!FLD!EDKG"IBDE!HP!FLD!TGE@!!#H!RDF!G!CDICD!HP!LHT!SJNIDEG>ND!

FLD"E!CFGFJC!TGC6!HID!IDDB!HIN?!FEGMD!G!PDT!VD?!KHKDIFC!TLDI!FLD!FDEK!jEDGN!

)EDIMLKGIk!TGC!JCDB@!!)HE!"ICFGIMD6!"I!G!KDDF"IR!GF!FLD!&NN"GIMD!+CEGoN"FD!

4I"SDECDNND6!TL"ML!FHHV!ONGMD!"I!2GIJGE?!78<76!&+4!OEDC"BDIF!/HJ"C!^GLI!BDMNGEDB!

FLGF!"F!TGC!"KODEGF"SD!FH!jCFEJRRND!GRG"ICF!FL"C!MHIMDOF!HP!{)EGIpG"C!BD!,HJMLDd!FLGF!

TD!LDGE!GNN!FHH!HPFDI@k<<9!!!(I!AGEML!X6!78<=6!-"DEED!&BBG!TEHFD!"I!0-)O*(A-!FLGF!FLD!

FEJD!j)EGIpG"C!BD!,HJMLDk!TDED!"IBDDB!FLD!AJCN"KC!GIB!FLD!2DTC6!GC!>HFL!HP!FLHCD!

REHJOC!EDMD"SDB!)EDIML!IGF"HIGN"F?!"I!7f<96!TL"ML!KGI?!HP!FLD!j%JEHODGICk!CF"NN!LGB!

IHF!H>FG"IDB@!!!#JEI"IR!GBSDEC"F?!FH!GBSGIFGRD6!FLD!CGKD!KHIFL6!1GLJK!0HNBKGII!

OJ>N"MN?!BDKGIBDB!FLGF!FLD!&NRDE"GI!2DTC!THJNB!CLGED!FLD!CFGFJC!HP!j)EGIpG"C!BD!

,HJMLD@k<<<!!!

`DMGJCD!HP!FLD!MHIFEHSDEC"DC!CF"EEDB!JO!T"FL"I!FLD!L"RLDCF!EGIVC!HP!>HFL!FLD!

)EDIML!!(A!FLD!&NRDE"GI!RHSDEIKDIFC!T"FL!EDRGEB!FH!TLDED!FLD!2DTC!THJNB!>DNHIR!

GIB!TLH!FLD?!TDED6!FLD!)EDIML!OJ>N"M!MHIF"IJGNN?!BD>GFDB!2DT"CL!ONGMDKDIF!

>DFTDDI!7898!GIB!78<=6!TL"ML!HIN?!D\GMDE>GFDB!FLD!2DTCd!OEDB"MGKDIF!>?!BEGT"IR!

KHED!GFFDIF"HI!FH!FLD"E!B"PPDEDIMDC@!#L"C!IDT!GFFDIF"HI!"IPJE"GFDB!FLD!2DT"CL!

NDGBDECL"O!DSDI!KHED6!GIB!T"FL!DGML!GEF"MND!"I!FLD!OEDCC6!/GZGEJC!EDCOHIBDB@!!

`DMHK"IR!O"DB!IH"E!EDQJ"EDB!FLGF!/GZGEJC!MHKOHCD!CHJIB!GERJKDIFC!FLGF!&NRDE"GI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<<9!&+4!78<7!ADDF"IRC!BHMJKDIFC@!
)"ECF!BHMJKDIF.!j-EHMDC_SDE>GN!BD!NG!CoGIMD!BJ!MHK"Fo!MDIFEGN!BJ!ADEM@!79!)DS!78<76!OO@!9;7W!
a&EML"SDC!&+4b@!-GRD!<@!
<<<!j1HJC!GSHIC!BDKGIBo!ND!CFGFJF!OEoSJ!OHJE!NDC!)EGIpG"C!BD!CHJMLD6k!"I!:'/!2*@!=8!AGEML!78<=@!!



! =:X!

2DTC!TDED!)EDIML!GIB!FLGF!FLD?!>DNHIRDB!FH!)EGIMD@!!#LDCD!GERJKDIFC!TDED!

OJ>N"M"ZDB!FLEHJRL!NDFFDEC!FH!FLD!DB"FHE!GIB!GEF"MNDC!"I!FLD!4(5*26!+'*()78'9-@!!#LD?!

BHTIONG?DB!GI?!OEDS"HJC!B"PPDEDIMDC!>DFTDDI!2DTC!GIB!%JEHODGIC!"I!HEBDE!FH!

MNG"K!FLGF!2DTC!TDED)O"DBC!IH"EC@!!

!

<8'(#8*%(N!3#&)0#1!I<8'(#8*%(N!-%(7!J#'9)*1K!

3LGFDSDE!FLD!HE"R"IGN!RHGNC!HP!FLD!AG?!7X6!789f6!EDSHNJF"HI!KG?!LGSD!>DDI6!

>?!78<W6!FLD?!TDED!EDTE"FFDI@!+I!FLD!PGMD!HP!*D!0GJNNDdC!IDT!BDMNGEGF"HIC!HP!CDNP_

BDFDEK"IGF"HI!HE!G!PDBDEGN"ZDB!CHNJF"HI6!DSDE?FL"IR!LGB!MLGIRDB@!+I!2GIJGE?!78<W6!

FLD!*D!0GJNND!RHSDEIKDIF!P"EDB!O"DB_IH"E!GEK?!LDEH!0DIDEGN!AGCCJ@!(JF!HP!FLD"E!

PEJCFEGF"HI6!G!REHJO!HP!PHEKDE!GEK?!RDIDEGNC!GIB!HFLDE!OHN"F"M"ZDB!%JEHODGIC!

BDM"BDB!FH!FGVD!KGFFDEC!"IFH!FLD"E!HTI!LGIBC@!!2DGI_2GMQJDC!,JC"I"cTLH!THJNB!

>DMHKD!HID!HP!FLD!(&,dC!PHJIB"IR!KDK>DECcBDMNGEDB!FLGF!)EDIML!&NRDE"G!TGC!

jLDNB!GF!RJIOH"IF@k!$D!FLEDGFDIDB!FLD!0HSDEIKDIF.!j+P!?HJ!BHIdF!EDFJEI!AGCCJ!FH!JC6!

FLDI!TD!T"NN!RH!RDF!L"K!"I!-GE"C@k<<m!!!#LD?!CFGRDB!G!CDMHIB!EDSHNJF"HI6!"I!2GIJGE?!

78<W!"I!HEBDE!FH!GFFDKOF!G!MHJO!GRG"ICF!*D!0GJNNDdC!RHSDEIKDIF@!!+F!TGC!FLD!

"IPGKHJC!jI"RLF!HP!FLD!>GEE"MGBDCk!"I!TL"ML!G!REGCCEHHFC!GEK?!FHHV!MHIFEHN!HP!

&NR"DEC@!!!

/GZGEJC!MHIBDKIDB!FLD!2GIJGE?!78<W!BDKHICFEGF"HIC!T"FL"I!FLD!OGRDC!HP!

FLD!4(5*26!+'*()78'9-@!5HKOGE"IR!HID!OED_(&,!REHJOdC!DK>NDK!FH!G!CTGCF"VG!a"F!TGC!

G!5DNF"M!MEHCCb6!/GZGEJC!TEHFD6!j3D!MGIIHF!GMMDOF!FLD!vTG?!CHKD!O"DBC!IH"ECw!GED!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<<m&EIGJB!*DEHJNnBD6!!GC.P)?+8A-)AB8(-)*2/!('%!+'*()@"!(A-%+'(-F)$oNDFFD!.!%B"F"HIC!BD!'GKJIF\H!
-GEFGEE"DJ6!788m!)q!/D!CGNJF!BD!Nd&NR!)EGIpG"CD!DCF!GJ!>HJF!BJ!PJC"Ni!,"!HI!ID!SDJF!OGC!IHJC!EDIBED!
AGCCJ6!IHJC!"EHIC!ND!MLDEMLDE!r!-GE"C@!s!!__,JC"I"6!2GI!==!78<W@!a7Wb!



! =::!

PNGJIF"IR!DK>NDKC!FLGF!DSHVD!G!OGCF!TLHCD!KDGI"IR!TD!JIBDECFGIB!GNN!FHH!TDNN6!

JIBDE!FLD!OEDFD\F!HP!OGFE"HF"CK@k!!$D!MGJF"HIDB6!j'DKDK>DE!FLGF!TLDI!FLD!)EDIML!

'DOJ>N"M!GIB!"FC!OE"IM"ONDC!HP!N">DEF?!GED!FLEDGFDIDB6!FLD!CDMJE"F?!HP!FLD!2DTC!"C!

FLEDGFDIDB!FHH@k<<f!!!!,F"NN!DIRGRDB!"I!GI!GIF"_PGCM"CF!>GFFND6!/GZGEJC!GNCH!>NJIFN?!

GCCDEFDB!L"C!GNNDR"GIMD!FH!)EGIMD@!!

#LD!EDSHNJF"HI!PG"NDB6!>JF!"I!*DMDK>DE!78<W6!FLD!(&,!TGC!HPP"M"GNN?!>HEI!"I!

AGBE"B@!)EHK!"FC!>DR"II"IR!JIF"N!DSDI!GPFDE!FLD!C"RI"IR!HP!FLD!yS"GI!&MMHEBC!"I!

AGEML!78<=6!FLD!(&,!GOODGEDB!FH!>D!CFEHIRDE!FLGI!>HFL!FLD!)/1!PHEMDC!GIB!FLD!

)EDIML!&EK?!MHK>"IDB@<<8!!#L"C!TGC!>DMGJCD!FLD!)EDIML!GJFLHE"F"DC!HPFDI!ODEK"FFDB!

FLD"E!GFFGMVC!FH!FGVD!ONGMD@!!&C!FLD!L"CFHE"GI!&ND\GIBDE!$GEE"CHI!GCCDEFDB.!j,"IMD!*D!

0GJNNDdC!CJOOHEF!HP!"IBDODIBDIMD!PHE!&NRDE"G!TGC!CDDI!GC!G!KHSD!FH!FLD!NDPF6!LD!

GFFDKOFDB!FH!MHKODICGFD!>?!LGS"IR!OHN"MD!FEDGF!FLD!E"RLF_T"IR!BDKHICFEGFHEC!T"FL!

"IBJNRDIMD@k<mW!

$"CFHE"GIC!B"CGREDD!G>HJF!FLD!(&,dC!RHGNC@!#HBB!,LDOGEB!FDIBC!FH!OHEFEG?!FLD!

HERGI"ZGF"HI!GC!GI!HJFREHTFL!HP!G!RDIJ"ID!'DOJ>N"MGI!"IFDEDCF!"I!"IFDREGF"IR!FLD!

AJCN"KC!"IFH!FLD!)EDIML!OHN"F?@!!+I!FL"C!EDGB"IR6!GI!GEKDB!BDPDICD!HP!&NRDE"G!TGC!

MHKOGEDB!FH!FLD!EGB"MGNN?!NDPF_T"IR!%!(%@8"*++-%!HP!FLD!)EDIML!'DSHNJF"HI@<m7!!`?!

MHIFEGCF6!"I!FEGM"IR!FLD!HERGI"ZGF"HIdC!S"HNDIF!GIFDMDBDIFC6!$GEE"CHI!BDO"MFC!FLD!(&,!

GC!G!IDH_PGCM"CF!HERGI"ZGF"HI@<m=!!`DIgGK"I!,FHEG!LGC!EDOHEFDB!FLGF!FLD!(&,dC!AG?!

78<7!CFGFDB!RHGNC!"IMNJBDB.!NH?GNF?!FH!FLD!OE"IM"ONDC!HP!AG?!7X6!789fe!EDC"CFGIMD!FH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<<f!4(5*26!+'*()78'9-6!)D>!:6!78<W@!!
<<8!$GEE"CHI6!OGRD!m@!!
<mW!&ND\GIBDE!$GEE"CHI6!OGRD!=@!!
<m7!,LDOGEB6!j#LD!(&,!GIB!FLD!AGE"GIIDk!"I!4(9-(+'*()*5)Q-@*"*('R!+'*(6!OO@!8W;8<@!
<m=!$GEE"CHI6!OGEF!7@!!



! =:9!

FLD!OHN"F"MC!HP!jB"CDIRGRDKDIFk!GC!OJF!PHEFL!>?!FLD!0GJNN"CF!RHSDEIKDIF6!GIB!G!

MHKK"FKDIF!FH!MHICFEJMF"IR!G!IDT!&NRDE"G!FLGF!TGC!jPEGFDEIGN!GIB!)EDIML@k<mX!!`?!

TG?!HP!MHKOGE"CHI6!G!MHKKJI"QJo!PEHK!PHJIB"IR!KDK>DE!2DGI_5NGJBD!-DEDZ!

BDMNGEDB!"I!,DOFDK>DE!78<7!FLGF!FLD!(&,!TGC!P"RLF"IR!G!jIDT!`GFFND!HP!&NR"DEC6k!

TL"ML!TGC!RH"IR!FH!FDEEHE"ZD!FLD!)/16!FDEEHE"ZD!FLD!OHN"MD!JIBDEMHSDE!GRDIFC6!GIB!

FDEEHE"ZD!FLD!N">DEGNCc"IMNJB"IR!0GJNN"CFC!GIB!GI?HID!TLH!TGC!T"NN"IR!FH!IDRHF"GFD!

T"FL!FLD!)/1@<m:!!!

#LD!(&,dC!RHGNC!KG?!LGSD!>DDI!MHIFEGB"MFHE?@!!3LGF!>DRGI!GC!G!>DI"RI!

gJCF"P"MGF"HI!FH!EDMHJO!FLD!KJNF"MJNFJEGN!S"C"HI!HP!789f!aGC!CLHTI!>?!#HBB!,LDOGEBb6!

EDCJNFDB!"I!GI!GNN_HJF!FDEEHE!MGKOG"RI!GRG"ICF!FLD!)/1!GIB!N">DEGNC@!!,HKD!(&,!

KDK>DEC!KG?!LGSD!gH"IDB!>GCDB!HI!FLD"E!B"CGOOH"IFKDIF!T"FL!*D!0GJNND6!HFLDEC!

KG?!LGSD!T"CLDB!FH!GSDIRD!"IgJE"DC!HE!BDGFLC!CJPPDEDB!>?!FLD"E!PGK"N?!GIB!PE"DIBC@!!

AHCF!O"DBC!IH"EC!TLH!CJOOHEFDB!FLD!(&,!TDED!EDCOHIB"IR!FH!FLD!FLEDGF!HP!NHC"IR!

FLD"E!LHKDNGIB@!$GEE"CHI!GERJDB!FLGF!j"BDHNHR?!OEHSDB!CDMHIBGE?!FH!G!T"NN"IRIDCC!

FH!P"RLF!PHE!G!MGJCD@k<m9!!%SDIFJGNN?6!FLD!(&,!MHKOE"CDB!KGI?!"BDHNHR"DC!GMEHCC!FLD!

OHN"F"MGN!CODMFEJK.!jKHIGEML"CFC6!>HJERDH"C!MHICDESGF"SDC6!OEGRKGF"CFC6!EDN"R"HJC!

K?CF"MC6!DSDI!PHEKDE!v5HKKJI"CFCw@!#LDED!TDED!DSDI!2DT"CL!GIB!AJCN"K!JI"FC@!k<m<!

3L"ND!2GMQJDC!/GZGEJC!LGC!EDFEHCODMF"SDN?!MNG"KDB!FLGF!2DT"CL!OGEF"M"OGF"HI!

"I!FLD!(&,!TGC!K"I"KGN6!FLD!EDCDGEML!HP!'DR"ID!0HJFGN"DE!LGC!BDKHICFEGFDB!FLGF!G!

KGgHE"F?!HP!2DTC!PEHK!(EGI!CJOOHEFDB!FLD!(&,@<mm!!!$DIE"!5LDKHJ"NN"6!TLH!L"KCDNP!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<mX!&C!CJKKGE"ZDB!"I!`@!,FHEG6!M'%+*'2-)A-)"!)/8-22-)ABC"/;2'-6!OGRD!<7@!
<m:!&C!CJKKGE"ZDB!"I!$GEE"CHI6!OGRD!ff@!
<m9!$GEE"CHI6!OGRD!9@!
<m<!$GEE"CHI6!OGRD!9@!
<mm!/GZGEJC!"IFDES"DT6!CJKKDE!=WWfe!'DR"ID!0HJFGN"DE6!j/DC!2J"PC!DF!Nd(&,!DI!(EGI"Dk!"I!0-%)2-"!+'*(%)
-(+2-)78'5%)-+)O8%8"6!(%)-()C52'_8-)A8)J*2AF)K'KbKK)%'N@"-%F)-GE"C6!%B"F"HIC!BD!51',6!78fW6!OO@!7ff_78<@!



! =:<!

LGB!gH"IDB!FLD!(&,6!DKOLGC"ZDB!FLGF!"F!TGC!"KOHEFGIF!FH!D\ONG"I!#,$!2DTC!gH"IDB!FLD!

4NFEGC@!!!#LD?!TDED!IHF!GRG"ICF!AJCN"KC6!LD!TEHFD6!>JF!GRG"ICF!*D!0GJNND!GIB!L"C!

OHN"M?!HP!T"FLBEGTGN@<mf!

#LD!GIGN?CDC!HP!2DT"CL!OGEF"M"OGF"HI!"I!FLD!EGIVC!HP!FLD!(&,!SGE?!T"NBN?@!

,HKD!CHJEMDC!CJRRDCF!FLGF!G!2DT"CL!>EGIML!THJNB!PHMJC!HI!jCDNP_BDPDICDk!HP!2DT"CL!

ID"RL>HELHHBCe!HFLDEC!MNG"K!FLGF!2DTC!gH"IDB!FLD!NGERDE!MGJCD@!<m8!0HJFGN"DE!MNG"KC!

FLGF!FLDED!TDED!KGI?!KDK>DEC!GKHIR!FLD!(EGI!2DTC6!TLH!TDED!IHF!gJCF!MHIMDEIDB!

T"FL!CDNP_BDPDICDcFLD?!V"NNDB!GI!HPP"MDE!GIB!CDSDEGN!CHNB"DEC@<fW!!$"CFHE"GI!'oK"!

^GJPPDE!M"FDC!AGEMDN!FLD!2DT6!G!KDK>DE!HP!FLD!*DNFG!MHKKGIBH!"I!&NR"DEC6!GC!LGS"IR!

HERGI"ZDB!G!CKGNN!CQJGB@<f7!!$GEE"CHI!CFGFDB!FLGF!GNFLHJRL!jGIF"CDK"F"CK!EDKG"IDB!G!

PEHZDI!GEF"MND!HP!PG"FL!PHE!KGI?!O"DBC!IH"EC6k!G!2DT"CL!>EGIML!HP!FLD!(&,!TGC!MEDGFDB6!

T"FL!AGEMDN!GF!"FC!LDNK@<f=!!

AGI?!gH"IDB!>DMGJCD!FLD?!CGT!GI!"IMEDGCD!"I!S"HNDIF!GFFGMVC!PEHK!FLD!)/1@!

(EGIdC!OEDPDMF!GIIHJIMDB!HI!X!)D>EJGE?!78<76!G!KHIFL!GPFDE!FLD!EDPDEDIBJK!FLGF!

DIBHECDB!&NRDE"GI!CDNP_BDFDEK"IGF"HI6!FLGF!jGFFGMVC!PEHK!FLD!)/1!LGSD!BHJ>NDB@!

AJCN"KC!IHT!"IFDIB!FH!MLGCD!FLD!2DTC!PEHK!FLD"E!LHKDC!GIB!ID"RL>HELHHBC@k<fX!!

$DIE"!5LDKHJ"NN"!gH"IDB!"I!HEBDE!FH!GSDIRD!)/1!HJFEGRDC@!$D!D\ONG"IDB!FLGF!L"C!

OGEDIFC!GIB!ML"NBEDI!LGB!>DDI!G>HGEB!G!FEG"I!>HJIB!PHE!&NR"DEC!FLGF!TGC!>HK>DB!>?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<mf!5LDKHJ"NN"6!X=<@!!
<m8!)HE!"ICFGIMD6!^GJPPDE!CJRRDCFC!FLGF!FLD!2DTC!TGIFDB!TDGOHIC!"I!HEBDE!FH!BDPDIB!FLDKCDNSDC!
GRG"ICF!)/1!GFFGMVC!a=8:b6!TL"ND!5LDKHJ"NN"!OH"IFC!FH!FTH!B"PPDEDIF!REHJOCcHID6!G!2DT"CL!BDPDICD!
PHEMD!GIB!FLD!CDMHIB!TGC!FLD!(&,@!#LD!REHJOC6!TL"ND!EDNGFDB6!GOODGE!FH!D\"CF!B"CF"IMFN?@!
<fW!'@!0HJFGN"DE6!j/DC!2J"PC!DF!/d(&,!DI!(EGI"Dk!k!"I!0-%)2-"!+'*(%)-(+2-)78'5%)-+)O8%8"6!(%)-()C52'_8-)A8)
J*2AF)K'KbKK)%'N@"-%F)-GE"C6!%B"F"HIC!BD!51',6!78fW6!OO@!7ff_78<@!
<fW!5LDKHJ"NN"6!X=<@!!
<f7!'oK"!^GJPPDE6!(&,6!OGRD!=8X@!
<f=!$GEE"CHI!OO@!f<;ff@!!
<fX!zJHFDB!"I!^GJPPDE!OGRD!=8=6!jj/DC!AJCJNKGIC!HIF!NG!OEDFDIF"HI!BD!MLGCDE!NDC!"CEGoN"FDC!BDC!
QJGEF"DEC!Hä!"NC!LG>"FDIF@k!



! =:m!

FLD!)/1@!&NFLHJRL!L"C!PGK"N?!TGC!COGEDBcGIHFLDE!MGE!TGC!L"FcL"C!>EJCL!T"FL!

FDEEHE"CK!NDB!L"K!FH!gH"I!PHEMDC!T"FL!jFLD!PGCM"CFCk!GC!LD!MGNNDB!FLDK@<f:!!

2DT"CL!(&,!GMF"S"CF!*"B"DE!,MLçNNDE!GMMDOFDB!G!jP"RLF!GRG"ICF!&EG>!

IGF"HIGN"CK6!DSDI!GF!FLD!OE"MD!HP!MHNNG>HEGF"IR!T"FL!vFLHCD!TLH!TDEDw!IHCFGNR"M!PHE!

]"ML?@k<f9!&MF"S"CFC!N"VD!,MLçNNDE!LGB!FH!GBgJCF!FLD"E!ODECODMF"SDC!"I!HEBDE!FH!HSDENHHV!

G!OGCF!"I!TL"ML!%JEHODGIC!ODEODFEGFDB!ME"KDC!BE"SDI!>?!GIF"CDK"F"CK@!3LDI!G!

)EDIML!NDPF"CF!MHIPEHIFDB!5LDKHJ"NN"!G>HJF!FLD!PGCM"CFC!HP!FLD!(&,6!LD!EDCOHIBDB.!

j#LD!(&,6!GC!PGE!GC!+!VIDT!"F!"I!K?!CKGNN!COLDED!TGC!MHKOE"CDB!HP!TGE!SDFDEGIC6!

HPFDI!HP!PHEKDE!2;%'%+!(+%6!>JF!!"#!$%)PHEKDE!0GJNN"CFC@!!&NN!TDED!NDPF"CFCÄ!!3D!TDEDIdF!

CDGEML"IR!PHE!CHKD!OHCFLJKHJC!EDSDIRD!HI!>DLGNP!HP!-oFG"I6!TD!B"BIdF!THEE?!FLGF!

FLD!EDR"KD!THJNB!MHKD!>GMV@!!3D!gJCF!B"BIdF!TGIF!FH!B"DÄk<f<!!

'GB"MGN!O"DBC!IH"EC!IDDBDB!2DT"CL!CJOOHEF!"I!HEBDE!FH!MHIS"IMD!N">DEGNC!"I!

)EGIMD!FLGF!FLD?!TDED!IHF!DCCDIF"GNN?!EGM"CF6!>JF!FLGF!FLD"E!MGKOG"RI!FH!V"NN!AJCN"KC!

GIB!HFLDE!CJOOHEFDEC!HP!"IBDODIBDIF!&NRDE"G!TGC!KHF"SGFDB!>?!MHJIFDE_FDEEHE"CK!

GIB!CDNP_BDPDICD@!!,HKD!TGIFDB!FH!CLHT!FLGF!FLD?!TDED!MHKK"FFDB!FH!G!PJFJED!

KJNF"MJNFJEGN!)EDIML!&NRDE"G@!!#HBB!,LDOGEB!LGC!"NNJCFEGFDB!FLGF!FLD!%JEHODGIC!

"IFDIF"HIGNN?!>DRGI!FH!jKJFDk!FLD"E!GIF"CDK"F"CK!GC!FLD!TGE!MGKD!FH!G!MNHCD@<fm!#LD!

N">DEGN!5GFLHN"M!gHJEIGN!?%32'+dC!DB"FHE!2DGI_AGE"D!*HKDIGML!TEHFD!FLGF!jFLD!(&,dC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<f:!5LDKHJ"NN"6!Q'!%3*2!)O;@*((8-6!CFHE?!G>HJF!FLD!FDEEHE"CFC@!!
<f9!*@/@!j5N"SGRDC!BD!0JDEED6k!S*,8b\*,86!-E"IFDKOC!=WW96!I@!86!OGRD!7<6!q!*"B"DE!,MLJNNDE6!JI!GIM"DI!
MHICD"NNDE!RoIoEGN!BDC!$GJFC_BD_,D"ID6!G!OGEF"M"Oo!r!BDC!GMF"HIC!BD!Nd(&,@!!-HJE!NdGMF"S"CFD6!CHI!BDSH"E!
BD!2J"P!ND!OHJCCG"F!r!NJFFDE!MHIFED!ND!IGF"HIGN"CKD!GEG>D6!K|KD!GJ!OE"\!BdJID!MHNNJC"HI!GSDM!BDC!
IHCFGNR"QJDC!BD!]"ML?@!s!
<f<!5LDKHJ"NN"!OGRD!XWW@!.!q!/d(&,!FDNND!QJD!gD!NdG"!MHIIJD!BGIC!KD!ODF"FD!COLnED!oFG"F!PG"FD!BdGIM"DIC!
MHK>GFFGIFC6!CHJSDIF!BdGIM"DIC!EoC"CFGIFC6!FHJgHJEC!BdGIM"DIC!RGJNN"CFC@!!#HJC!LHKKDC!BD!RGJMLD!GSDM!
pG!Ä!!1HJC!ID!MLDEML"HIC!OGC!JID!EDSGIMLD!OHCFLJKD!BD!-oFG"I6!IHJC!ID!KoB"F"HIC!OGC!ND!
EDISDECDKDIF!BJ!EoR"KD@!1HJC!ID!SHJN"HIC!OGC!KHJE"E6!FHJF!C"KONDKDIF@s!
<fm!,LDOGEB6!OGRD!7mf_7fW!



! =:f!

GIF"EGM"CF!GN">"!"C!FLD!CJOOHEF!"F!LGC!GKHIR!2DTC@k!<ff!!,LDOGEB!MHIFDIBC!FLGF!FLDED!

TDED!FTH!EDGCHIC!PHE!FL"C.!FH!CLHT!FLGF!FLD?!TDED!jEDOJ>N"MGIk!GIB!FH!MHIS"IMD!FLD!

2DTC!FH!gH"I!FLD"E!MGJCD@<f8!!!!!

5HEEDCOHIB"IRN?6!KGI?!&NRDE"GI!2DTC!GOOEDM"GFDB!FLD!%JEHODGICd!HSDEI"RLF!

GMMDOFGIMD@!!#LD!(&,!GICTDEDB!FLD!IDDBC!HP!EGB"MGN"ZDB!2DTC6!TLH!>DN"DSDBcN"VD!

HFLDE!KDK>DEC!HP!FLD!(ERGI"ZGF"HIcFLGF!GI!"IBDODIBDIF!GEKDB!PHEMD!TGC!

IDMDCCGE?!FH!OEHFDMF!&NRoE"D!)EGIpG"CD@!!&IBEo!5LHJEGQJ"!>DN"DSDB!FLGF!FL"C!TGC!FLD!

(&,dC!"IFDIF"HI@!!$D!CJEK"CDB!FLGF!FLD!OEDCC!D\GRRDEGFDB!>EGTNC!>DFTDDI!2DTC!GIB!

AJCN"KC!CH!FLGF!FLD!(&,!K"RLF!CFDO!"I!FH!GE>"FEGFD6!GIB!FLDEDPHED!EDCMJD!FLD!2DTC!

PEHK!FLD!&EG>C@<8W!!2GQJDC!#GEIDEH6!TLH!TGC!GI!GBHNDCMDIF!TLH!gH"IDB!FLD!(&,6!

C"KON?!EDB"EDMFDB!L"C!NHSD!HP!)EGIMD!"IFH!G!P"EK!OHN"F"MGN!CFGIMD@!!#H!L"K6!"F!HIN?!

CDDKDB!IGFJEGN!FLGF!AJCN"KC!CLHJNB!>D!)EDIML6!GIB!LD!TGIFDB!FH!jBH!KHED6!>DMHKD!

KHED!GMF"SD6!FH!P"RLF!FH!OEHFDMF!K?!FJEP@k<87!

)EDIML!RHSDEIKDIF!HPP"M"GNC!GIB!(&,!KDK>DEC!a>HFL!2DT"CL!GIB!5LE"CF"GIb!

CDDKDB!FH!KGVD!GI!G>EJOF!BDM"C"HI6!NGFD!"I!FLD!TGE6!FH!ED_MGCF!AJCN"KC!GC!FLD!IDT!

j1GZ"CkcGMMJC"IR!FLDK!HP!BDPGM"IR!2DT"CL!C"FDC!T"FL!CTGCF"VGC@<8=!#LD!OHOJNGE!

2DT"CL_)EDIML!KGRGZ"ID!C2@,-!EDPNDMFDB!G!CL"PF!PEHK!KHED!"IFDEIGN!"BDIF"F?!

QJDCF"HIC!"IFH!G!KHED!LHCF"ND!GIB!HODIN?!BDPDIC"SD!CFGIMD!FHTGEB!j&EG>Ck!GEHJIB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<ff!(I!FL"C!OH"IF6!CDD!#HBB!,LDOGEBdC!GIGN?C"C!HP!FLD!(&,!jKJF"IRk!HP!GIF"CDK"F"CK!"I!HEBDE!FH!GOODGCD!
2DTC!GIB!FH!GOODGE!NDCC!EGM"CF!HSDEGNN6!OGRD!7mf;7fW@!!$D!QJHFDB!aO@!7fWb!
<f8!,LDOGEB6!OGRD!7m86!QJHF"IR!GI!GEF"MND!"I!/d&MF"S"CFD!PEHK!78<=@!
<8W!5LHJEGQJ"6!\-+#--()?!%+)!(A)T-%+6!OGRD!=mm@!
<87!#GEIDEH6!OGRD!79f@!!
<8=!&EML"SDC!BD!NdGEKoD!BD!FDEED6!j&MF"HI!-C?MLHNHR"QJDk6!,ODDML!PEHK!,HJCFDNND!FH!L"C!PDNNHT!
"IFDNNDMFJGNC6!1HS!78996!MNG"K"IR!FLGF!1GCCDE!TGC!FLD!IDT!$"FNDE@!!+I!GBB"F"HI!FH!0BC2@,-!GEF"MND!G>HSD6!
FLD!RDIDEGN!RHSDEIKDIF!H>CDESDB!"IFDEIGNN?!FLGF!GIF"CDK"F"CK!TGC!IGFJEGNN?!EHHFDB!"I!FLD!AJCN"K!
CHJN@!a5&(A6!P"ND!f7)6!*DNDRGF"HI!0DIDEGND!BJ!0HJSDEIDKDIF!DI!&NRoE"D6!j/DC!2J"PC!&/RoE"DIC6k!<!KGEC!
78<76!O@!9b!



! =:8!

FLD!CJKKDE!HP!789f@!!,DSDEGN!GEF"MNDC!GOODGEDB!D\ONHE"IR!jOGI_&EG>"CKkcPHE!

"ICFGIMD6!GI!&JRJCF!789f!LDGBN"ID!CFGFDB!jOGI_&EG>"CK!LGC!IH!OGCF@!`JF!BHDC!"F!LGSD!

G!PJFJEDlk<8X!!#LD!GJFLHE!MHKOGEDB!OGI_&EG>"CK!FH!HFLDE!K?FL"MGN!GIB!BGIRDEHJC!

"BDHNHR"DC!HP!%JEHOD.!!j%JEHODGI!M"S"N"ZGF"HI!LGC!EDMDIFN?!CLHTI!vFLD!BGIRDE!HPw!

CJML!K?FL"MGN!CNHRGIC!GC!{THEVDEC!HP!FLD!THENB6!41+#%Äd!GIB!J>DEKDICML!HP!FLD!

&E?GI!EGMD6!41+#%Ädk<8:!!!$D!PGSHEDB!N">DEGF"HI!T"FL!KHBDEGF"HI@!!j+!THJNB!N"VD!FH!

IHFD!FLGF!+!GK!IHF!HOOHCDB!FH!IGF"HIGN"CF!KHSDKDIFC6k!LD!TEHFD@!j3LGFdC!KHED6!+!

>DN"DSD!"I!FLD!PJFJED!HP!IGF"HIGN"CK@@@k!"ICHPGE!GC!"F!OJNNDB!CKGNNDE!IGF"HIC!GTG?!PEHK!

jREDDB?!CHSDED"RIF"DC@k<89!!`JF!OGI_&EG>"CK!TGC!GI!j"KOHCFDE@k!+F!TGC!IHF!G!

KHSDKDIF!T"FL"I!IGF"HIGN!>HEBDEC6!>JF!HID!FLGF!GOOEHGMLDB!KHED!MNHCDN?!j-'()H-'@,F)

-'()9*"UF)-'():},2-2@k<8<!!+I!FLD!TGEdC!NGFDE!?DGEC6!HFLDE!TE"FDEC!NGOCDB!"IFH!0DEKGI!

TLDI!BDCME">"IR!FLD!&NRDE"GI!IGF"HIGN"CFC6!"KON?"IR!FLGF!FLD!)/1!TGC!MGEE?"IR!HI!

FLD!NDRGM?!HP!1GZ"CK@!+I!L"C!KDKH"E6!5LDKHJ"NN"!GNNJBDB!FH!jHEBDECk!PEHK!L"RL_

EGIV"IR!)/1!HPP"M"GNC!FH!MEDGFD!GI!&NRDE"GcGIB!GI!DIF"ED!&EG>!THENBc!FLGF!TGC!

j2JBDIED"Ikcj2DT_PEDDk!"I!0DEKGI@<8m!

&C!HFLDE!CMLHNGEC!LGSD!BDKHICFEGFDB6!)EDIML!OEHOGRGIB"CFC!TDIF!FH!REDGF!

NDIRFLC!FH!B"CF"IRJ"CL!>DFTDDI!jAJCN"Kk!GIB!j)EDIMLk!MJNFJED6!RDIDEGN"Z"IR!KHCF!

BEGKGF"MGNN?!G>HJF!FLD!TG?!FLGF!AJCN"K!KDI!FEDGFDB!THKDI@<8f!!!1HF!gJCF!THKDI6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<8X!0BC2@,-!&JR_,DOF!789f6!j/D!A?FLD!BD!OGIGEG>"CKD6k!OGRD!<9@!
<8:!4I'A=!
<89!4I'A=!
<8<!4I'A=!
<8m!5LDKHJ"NN"6!*"GCOHEG!AoMHIIJD6!OGRD!X=<@!!q!*GIC!FHJF!ND!KHIBD!GEG>D!NDC!2J"PC!PG"CG"DIF!NDJEC!
SGN"CDC6!IHJC!GSHIC!PG"F!NDC!IâFEDC@!-HJE!GMMoNoEDE!ND!KHJSDKDIF6!BDC!)/1!PEGOOnEDIF!r!MHJOC!
EDBHJ>NoC6!HB"DJ\6!B"PP"M"NDC!r!HJ>N"DE@!2D!ID!CG"C!OGC!BdHä!SDIG"DIF!NDC!HEBEDC6!MDJ\!QJ"!NDC!BHIIG"DIF!
SHJNG"DIF!JID!&NRoE"D!{2JBDIED"I@d!!+NC!NdDJEDIF@!s!
<8f!1D"N!AGMAGCFDE6!AGFFLDT!5HIIDNN?6!GIB!#HBB!,LDOGEB!HPPDE!MHKODNN"IR!GERJKDIFC!G>HJF!FLD!TG?!
FLGF!AJCN"KC!TDED!GMMJCDB!HP!CJOOEDCC"IR!THKDI!GIB!FLDI!OEHOGRGIB"CFC!"ICFEJKDIFGN"ZDB!FL"C!



! =9W!

>JF!j2DTCk!FHH6!TDED!CJOOHCDBN?!S"MF"K"ZDB!>?!AJCN"KC@<88!!!-EDCDIF"IR!2DTC!GC!

S"MF"KC!MHIgJEDB!JO!"KGRDC!HP!AJCN"K!KDI!GC!S"NNG"IC6!GIB!gJCF"P"DB!FLD!LGECL!

K"N"FGE?!FGMF"MC!JCDB!>?!FLD!)EDIML!GEK?.!G"EONGID!>HK>"IRC6!FHEFJED6!EGIBHK!

GEEDCFC@mWW!!!&C!2DT"CL!S"MF"K"ZGF"HI!GF!FLD!LGIBC!HP!FLD!1GZ"C!TGC!IHT!

GMVIHTNDBRDB6!FLD!FLEDGF!HP!G!IDT!V"IB!HP!HOOEDCC"HI6!FL"C!F"KD!GF!FLD!LGIBC!HP!

AJCN"KC6!MGOFJEDB!FLD!GFFDIF"HI!HP!gHJEIGN"CFC!GIB!2DT"CL!GBSHMGM?!REHJOC!

THENBT"BD@!!%SHV"IR!EDMDIF!KDKHE"DC!HP!FLD!1GZ"!OGCF6!OEHOGRGIBG!MNG"KDB!FLGF!

AJCN"KC!TDED!IHT!JC"IR!j$"FNDE"GIk!FGMF"MC6!"I!FLD!THEBC!HP!2GMQJDC!,HJCFDNND@!!#L"C!

BDO"MF"HI!HP!AJCN"KC!GC!FLD!IDT!1GZ"C!G"BDB!"I!FLD!jMEJCGBD!GRG"ICF!OGI_

&EG>"CK@kmW7!!

+I!G!MHIP"BDIF"GN!RHSDEIKDIF!BHMJKDIF!PEHK!AGEML!78<76!TL"ML!GIGN?ZDB!

FLD!BGIRDE!HP!FLD!)/16!G!BDNDRGFD!PEHK!FLD!)EDIML!RHSDEIKDIF!TGEIDB.!j3D!KJCF!

EDMGNN!FLGF!GIF"CDK"F"CK!"C!OEHPHJIBN?!EHHFDB!"I!FLD!AJCN"K!CHJN@!!-HN"F"MGN!GIB!CHM"GN!

OEH>NDKCcTLGFDSDE!FLD"E!HE"R"I!KG?!>DcMGJCD!FLD!AJCN"K!MHKKJI"F?!FH!RDF!

EDSDIRD!>?!GFFGMV"IR!FLD!2DTC@kmW=!!#LD!SDE?!#*2A!jGIF"CDK"FDk!TGC!IHT!ED_GCC"RIDB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GMMJCGF"HI!FH!S"N"P?!jAJCN"KC@k!,DD!1D"N!AGMAGMFDE6!\82('(/)+,-)&-'"=!,DD!GNCH!AGFFLDT!5HIIDNN?6!
Q'3"*6!+'@)H-9*"8+'*(F)O@!=79PPe!#HBB!,LDOGEB6!MLGOFDE!m6!j]D"NDB!AJCN"K!3HKDI6!]"HNDIF!O"DB!IH"E!
KDI6!GIB!FLD!)GK"N?!HP!)EGIMD6k!OO@!7fXPP@!!
<88!)HE!"ICFGIMD6!J-#)n*2U)S'6-%6!j)EDIML!MHEBHI!2DT"CL!QJGEFDE!HP!&NRDE"GI!M"F?!FH!QJDNN!FDEEHE"CK@k!!
AG?!796!789<.!7@!J-#)n*2U)S'6-%6!j&1~+%#U!+,!](+5%*!)('!&/0%'+&Ç,!2%3,k!a1DT!UHEV6!1@Ub!=:!
&OE"N!789f.!<@!!,DD!GNCH!3DIB?!`EHTI@!j#HNDEGIMD!GIBuHE!%QJGN"F?l.!#LD!{2DT"CL!zJDCF"HId!GIB!FLD!
{3HKGI!zJDCF"HI@dk!A'55-2-(@-%P)C)7*82(!")*5):-6'('%+)L8"+82!").+8A'-%)796!1H!=!a=WW:b.!7_X7!
mWW!#LDED!"C!G!TDGNFL!HP!L"CFHE"HREGOL?!G>HJF!FLD!K"CFEDGFKDIF!HP!OE"CHIDEC!"I!FLD!&NRDE"GI!3GE@!!
'GOLGDNND!`EGIMLD6!S*2+82-)3-(A!(+)"!)^8-22-)ABC"/;2'-e!AGEI"G!/GZEDR6!S*2+82-)!(A)+,-)S#'"'/,+)*5)
?63'2-@!-E"KGE?!GMMHJIFC!"IMNJBD!,"KHID!BD!`DGJSH"E!GIB!0"CnND!$GN"K"6!Qc!6'"!)\*83!@,!e!$DIE"!
&NNDR6!0!)h8-%+'*(e!-"DEED!]"BGN_1GQJDF6!0BC55!'2-)C8A'(=!!
mW7!)EHK!/G5HCFD!"I!AG?!789<6!{3LGF!"C!RH"IR!HI!"I!&NRDE"G!"C!>JF!HID!GCODMF!HP!G!R"RGIF"M!RNH>GN!
MHIPN"MF!TLDED!G!IJK>DE!HP!KJCN"K!MHJIFE"DC6!>DPHED!MHNNGOC"IR!"IFH!GIGEML?6!GED!FE?"IR!FLEHJRL!
L"FNDE"GI!CFEGFDR"DC!FH!"ICFGNN!GI!"ISGC"SD!B"MFGFHECL"O!HI!G!CDMF"HI!HP!FLD!&PE"MGI!MHIF"IDIF@k!aQJHFDB!
"I!5HIIDNN?!7W<b!
mW=!5&(A6!P"ND!f7)6!*DNDRGF"HI!0DIDEGND!BJ!0HJSDEIDKDIF!DI!&NRoE"D6!j/DC!2J"PC!&/RoE"DIC6k!<!KGEC!
78<76!O@!9@!q!+N!MHIS"DIF!BD!EGOODNDE!"M"!QJD!NdGIF"CoK"F"CKD!DCF!JI!CDIF"KDIF!OEHPHIBoKDIF!DIEGM"Io!



! =97!

FH!FLD!AJCN"KC@!!+I!"FC!HNBDE!JCGRD6!TLDI!EDPDEE"IR!FH!%JEHODGIC6!GIF"CDK"FDC!TDED!

CODM"P"MGNN?!)EDIML!M"F"ZDIC6!MHK"IR!PEHK!G!)EDIML!OHN"F"MGN!OGEF?!FLGF!LGB!>DDI!

GIF"CDK"F"M@!!!

! #LD!CTGCF"VG6!TL"ML!LGB!PHE!HSDE!FTDIF?!?DGEC!C?K>HN"ZDB!FLD!PGE!E"RLF6!1GZ"_

C?KOGFL"Z"IR!GIF"CDK"FDC6!IHT!TGC!>D"IR!ED_GCC"RIDB!FH!FLD!AJCN"K!&NRDE"GI!

GMF"S"CFC6!HE!FH!FLD!0GJNN"CFC@!!&I!HODI!NDFFDE!PEHK!j(&,!MHK>GFGIFC!HP!FLD!+CEGDN"FD!

MHIPDCC"HIk!EDK"IBDB!&NRDE"GI!2DTC!FLGF!FLD!)/1!GIB!0GJNN"CFC!TDED!IHT!BDCFEH?"IR!

C?IGRHRJDC!HE!OG"IF"IR!CTGCF"VGC!HI!2DT"CL!DCFG>N"CLKDIFC@mWX!!&C!TD!LGSD!CDDI6!FLD!

BDCFEJMF"HI!HP!&NR"DEC!KG"I!C?IGRHRJD!"I!*DMDK>DE!78<W!"IMNJBDB!REGPP"F"!FLGF!EDGB!

j*DGFL!FH!FLD!2DTCk!GIB!KGI?!CTGCF"VGC@mW:!!!!#L"C!F"KD6!FLHJRL6!FLD!CTGCF"VGC!TDED!

ONGMDB!ID\F!FH!j/HIR!N"SD!FLD!&NRDE"GI!'DOJ>N"MÄk!REGPP"F"@!!&IHFLDE!FEGMF!EDGB6!j#LD!

)/1dC!P"DEMD!V"NNDEC!HP!FLD!2DTC!LGSD!HODIDB!FLD"E!D?DC@!!#LD?!GNN!EDKDK>DE!FLD!

BDCFEJMF"HI!HP!&NR"DEC!,?IGRHRJD!"I!*DMDK>DE!78<W@!!#L"C!"C!TL?!HJE!2DT"CL!

>EHFLDEC!GED!gH"I"IR!HJE!MHK>GF@kmW9!

! #LD!(&,dC!GOODGN!FH!2DTC!L"IFDB!FLGF!CTGCF"VG!PNGRC!LGB!>DDI!ONGIFDB!"I!

MDEFG"I!NHMGF"HIC!FH!KGVD!FLD!(&,!GOODGE!GIF"CDK"F"M@!!#L"C!GOODGN!CHJRLF!FH!CDF!FLD!

EDMHEB!CFEG"RLF6!GIB!FH!EDK"IB!2DTC!G>HJF!FLD!NGFDCF!RNH>GN!GIF"_2DT"CL!KHSDKDIF.!

&EG>!MHJIFE"DC!GIB!AJCN"KC@!#LD!NDFFDE!TGEIDB!2DTC!FLGF!FLD!0GJNN"CFC!TDED!IHF!

OEHFDMF"IR!FLDK!PEHK!&EG>!S"HNDIMD@!+F!N"CFDB!2DT"CL!CFHEDC!FLGF!LGB!>DDI!>JEIDB@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BGIC!NdéKD!KJCJNKGID!DF!QJD!BDC!FEHJ>NDC!OHN"F"QJDC!DF!CHM"GJ\6!QJDNND!QJD!CH"F!NDJE!HE"R"ID6!GPPDMFGIF!
NG!MHKKJIGJFo!KJCJNKGID!CD!CHIF!FgEC!FEGBJ"FD!OGE!D\GMF"HIC!BHIF!NDC!gJ"PC!HIF!oFo!S"MF"KDC@!s!
mWX!(&,6!j&OODN!GJ\!+CEGoN"FDC!Bd&NRoE"D6k!IH@!:m!&+*6!IH@!=9!h%5@!!&+4!2/++@!!
mW:!j/D!CGMMGRD!BD!NG!REGIBD!C?IGRHRJD!Bd&NRDE6k!!4(5*26!+'*()78'9-)(*=)W[DF)*DMDK>DE!78<W@!!
mW9!AG?!=X6!78<=6!q!-HJE!'oBJ"ED!Nd(&,6!{NDC!*oKHMEGFDCd!OEHOHCDIF!JID!CHNJF"HI!.!/D!RoIHM"BDi!s!"I!
-"DEED!ADGNN"DE6!GC.P)0!)^8-22-)ABC"/;2'-)98-)A-)\~(-)p)+2!9-2%)"-%)+2!@+%)GC.6!)EGIMD.!%JEHODGI!
%B"F"HIC6!=WW:6!OO@!X7=_X7X@!



! =9=!

#LD!(&,!"IS"FDB!FLD!2DTC!FH!gH"I!FLD"E!>GFFND!"I!HEBDE!FH!jEDMHSDE!FLD!FEJD!PGMD!HP!AG?!

7X6!789f@kmW<!

AJCN"KC!TDEDIdF!FLD!HIN?!ED"IMGEIGFDB!1GZ"C@!&IHFLDE!(&,!FEGMF!MNG"KDB!FLGF!

0GJNN"CFC!FEDGFDB!FLD!O"DBC!IH"EC!N"VD!2DTC!"I!*GMLGJ!HE!`JMLDITGNB6!FLGF!FLD?!TDED!

V"NN"IR!HPP!FLD!O"DBC!IH"EC!GC!"I!G!RDIHM"BD@!!j3D!GED!N"VD!FLD!IDT!2DTC6k!FLD?!

MLGIFDB@mWm!!!3LDI!FTH!?HJIR!2DT"CL!KDI!TDED!V"NNDB!"I!(EGI6!FLD!(&,!JCDB!FLD"E!

BDGFLC!"I!HEBDE!FH!EDMEJ"F!KHED!2DTC!FH!gH"I@!!#LD"E!ME"KD!TGC!CLHJF"IR!j&NRoE"D!

)EGIpG"CDÄk!GIB!C"IR"IR!)EGIMDdC!IGF"HIGN!GIFLDK@!j2JCF!N"VD!HJE!AJCN"K!GIB!

5LE"CF"GI!MHKEGBDC6!HJE!2DT"CL!>EHFLDEC!VIHT!FLGF!*D!0GJNND!"C!EDGB?!FH!G>GIBHI!

FLDK!>DMGJCD!FLD?!GED!)EDIML!GIB!"IFDIB!FH!EDKG"I!CH@kmWf!!

! #LD!(&,!CFEJRRNDB!GRG"ICF!"FC!EDOJFGF"HI!GC!G!IDH_)GCM"CF6!GIF"CDK"F"M!REHJO@!!

+I!1HSDK>DE!78<76!FTH!OEHK"IDIF!2DT"CL!N">DEGNC!TDED!KJEBDEDB@!!*E@!2HCDOL!

5HLDI!HP!&NR"DEC!TLH!LGB!CJES"SDB!FTH!DGEN"DE!>HK>!GFFGMVC6!TGC!GCCGCC"IGFDB@!!!!!

#LD!HFLDE!S"MF"K!TGC!*GS"B!hDEKGF"6!TLH!TGC!OEDC"BDIF!HP!FLD!,oF"P!2DT"CL!

MHKKJI"F?!GIB!G!0GJNN"CF@!!#LD!3HENB!2DT"CL!1DTC!`JNNDF"I!MNG"KDB!FLGF!FLD!(&,!

LGB!KJEBDEDB!>HFL6!>DMGJCD!FLD?!TDED!N">DEGNC@mW8!!`JF!FLD!(&,!CHJRLF!FH!CLHT!FLGF!

FLD?!TDED!"I!PGSHE!HP!G!N">DEGN6!KJNF"MJNFJEGN!S"C"HI!PHE!)EDIML!&NRDE"G6!GIB!FLGF!FLD?!

TDED!P"RLF"IR!0GJNN"CF!MGNJKI"DC@!#LD!BG?!PHNNHT"IR!hDEKGF"dC!KJEBDE6!FLD!(&,!

"CCJDB!G!BDMNGEGF"HI6!D\OEDCC"IR!"FC!C?KOGFL?!T"FL!FLD!hDEKGF"!PGK"N?!GIB!D\ONG"I"IR!

#,$)+,-):0J)THJNB!LGSD!KJEBDEDB!L"K@!!#LD!(&,!GCCDEFDB!FLGF!FLD!,oF"P!OHOJNGF"HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mW<!q!1H@!:m!&+*u1H@!=9!h%5@!&OODN!GJ\!+CEGoN"FDC!Bd&NRoE"D!s!/GZGEJC6!*HCC"DE!++@!!
mWm!AG?!=X6!78<=6!q!-HJE!'oBJ"ED!Nd(&,6!{NDC!*oKHMEGFDCd!OEHOHCDIF!JID!CHNJF"HI!.!/D!RoIHM"BDi!s!"I!!
GC.P)0!)^8-22-)ABC"/;2'-)98-)A-)\~(-)p)+2!9-2%)"-%)+2!@+%)GC.6!OO@!X7=_X7X@!
mWf!(&,!OJ>N"MGF"HI!DIF"FNDB!j&NRoE"D!)EGIpG"CD!FHJgHJEC6!JI!PJC"N6!JID!OGFE"DÄk!"I!ADGNN"DE6!GC.P)0!)
^8-22-)ABC"/;2'-)98-)A-)\~(-)p)+2!9-2%)"-%)+2!@+%)GC.=!
mW8!3HENB!2DT"CL!1DTC!`JNNDF"I6!1HSDK>DE!<6!78<76!IH!X=@!!



! =9X!

LGB!P"IGNN?!JIBDECFHHB!FLD!)/1dC!FEJD!IGFJEDcFLGF!FLD!)/1!V"NNDB!FLHCD!TLH!TDED!

IHF!AJCN"K6!GIB!FLGF!FLDED!THJNB!>D!IH!EHHK!PHE!D"FLDE!5LE"CF"GIC!HE!2DTC!"I!GI!

"IBDODIBDIF!&NRDE"G@!!#LD?!BDMNGEDB6!j#LD!(&,!T"NN!KGVD!CJED!FLGF!FLD!)/1!GIB!"FC!

PGIGF"MGN!PHNNHTDEC!T"NN!B"CGOODGE@km7W!

! 2DT"CL!(&,!KDK>DEC!JIBDECFHHB!FLGF!FLD?!TDED!MHHODEGF"IR!T"FL!PHEKDE!

GIF"CDK"FDC@!!+F!TGC!IHF!JIF"N!GPFDE!FLD!DIB!HP!FLD!TGE!FLGF!HID!2DT"CL!KGI!LGB!

EDOJB"GFDB!L"C!OGEF"M"OGF"HI!"I!FLD!(&,@!!UDGEC!GPFDE!L"C!CDES"MD!T"FL!FLD!(&,6!&NG"I!

#@!D\ONG"IDB!FLGF!LD!LGB!FH!jONJR!L"C!IHCD!GIB!MNHCD!L"C!D?DCk!"I!HEBDE!FH!gH"I!FLD!

HFLDE!(&,!GMF"S"CFC6!TLHK!LD!NG>DNDB!jGIF"CDK"FDC6k!GF!FLD!>GEE"MGBDC@!vj&F!FLD"E!MHED6!

FLDCD!TDED!FLD!ML"NBEDI!HP!FLHCD!TLH!LGB!DNDMFDB!vAG\w!'oR"C!vKG?HE!HP!&NR"DEC!GF!

FLD!FJEI!HP!FLD!MDIFJE?!GIB!OEDC"BDIF!HP!FLD!&IF"CDK"F"M!/DGRJDw!GIB!v%BHJGEBw!

*EJKHIF!vGJFLHE!HP!:2!(@-)78'9-!GIB!/DGRJDdC!PHJIBDEw6!FLHCD!TLH!LGB!GOONGJBDB!

]"ML?@km77!!&IHFLDE!(&,!GMF"S"CF!CFGFDB6!j5DEFG"IN?!2DJID!1GF"HI!v)EDIML!IGF"HIGN"CF!

KHSDKDIF!B"CCHNSDB!"I!789fw!GIB!HFLDE!GIF"CDK"FDC!EDOEDCDIF!G!OEH>NDK@!`JF!TD!

LGSD!G!>"RRDE!>GFFND!FH!TGRD6!TL"ML!KJCF!MHKD!P"ECF@!3D!T"NN!CDFFND!T"FL!FLD!

GIF"CDK"FDC!NGFDE@km7=!!

+I!MHIFEGCF!FH!5LDKHJ"NN"dC!GCCDEF"HI!FLGF!FLD!(&,!TGC!P"NNDB!T"FL!NDPF"CFC6!

OEHFDCFHEC!PEHK!FLD!KoFEHOHND!BDO"MFDB!"FC!KDK>DEC!GC!TLGF!FLD?!MGNNDB!MEJDN!jIDH_

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m7W!(&,!,DMFDJE!BJ!,oF"P6!1HSDK>DE!:6!78<7@!/GZGEJC!*HCC"DE!+@!!
m77!2DGI_/JM!&NNHJMLD6!q!&NRoE"D!.!ND!SDIF!BD!NdL"CFH"ED!s!"I!0BC2@,-!IH@!=mX6!*DM@!78m86!O@!Xm@!+IFDES"DT!
T"FL!&NG"I!#@!!q!+N!PGNNG"F!QJGIB!K|KD!CD!>HJMLDE!NDC!IGE"IDC!DF!PDEKDE!JI!ODJ!NDC!?DJ\6!B"F!&NG"I!#@6!
GIM"DI!BD!Nd(&,6!GJgHJEBdLJ"!EDODIF"@!/d(&,!MHKOFG"F!>MO!BdGI"FCoK"FDC!QJ"!PG"CG"DIF!BGIC!NG!
{PEGFDEI"Fo!BdGEKDCd6!NG!MEH"\!MDNF"QJD!CJE!NDC!>GEE"MGBDC6!gdoS"FG"C!BD!NG!EDRGEBDE@!&J!PHIB6!"NC!oFG"DIF!NDC!
DIPGIFC!BD!MDJ\!QJ"!GSG"DIF!oNJ!NDC!GIF"CoK"FDC!'oR"C!DF!*EJKHIF6!MDJ\!QJ"!GSG"DIF!GOONGJB"!r!]"ML?i@!
AG"C!NDC!GEG>DC6!"N!PGJF!>"DI!ND!B"ED6!Id?!GSG"DIF!OGC!K"C!BJ!NDJE@!s!aXmb!
m7=!zJHFDB!"I!A"MLGDN!/GCV"DE6!J*2+,)C52'@!()7-#2$)'()+,-)S#-(+'-+,)L-(+82$6!OGRD!XX=@!



! =9:!

PGCM"CFC@km7X!!#L"C!EDIBDE"IR!GNCH!LGB!MHICDQJDIMDC!PHE!2DTC!"I!&NRDE"G@!!#LD!

MHIPJC"HI!HP!+CEGDN"!OHN"F"MC!T"FL!&NRDE"GI!OHN"F"MC!FLGF!>DRGI!T"FL!FLD!,JDZ!ME"C"C!"I!

789<!EDDKDERDB!T"FL!GMMJCGF"HIC!>?!DSDI!KG"ICFEDGK!)EDIML!gHJEIGN"CFC!FLGF!

+CEGDN"C!HE!&NRDE"GI!2DTC!TDED!GF!FLD!MDIFDE!HP!FLD!(&,@!!,HKD!+CEGDN"!B"ONHKGFC!

GFFDKOFDB!FH!B"CODN!FLD!MHIIDMF"HIC!>DFTDDI!+CEGDN!GIB!FLD!(&,!TL"ND!HFLDEC!

DIMHJEGRDB!"F@!!,HKDF"KDC!FLD?!B"B!CH!>?!GMVIHTNDBR"IR!FLGF!&NRDE"GI!2DTC!K"RLF!>D!

MHIIDMFDB!FH!FLD!(&,6!>JF!FLGF!+CEGDN!CFG?DB!HJF!HP!FLD!MHIPN"MF@m7:!!!

+CEGDN"!-E"KD!A"I"CFDE!*GS"B!`DI!0JE"HI!RGSD!G!MHIFEHSDEC"GN!"IFDES"DT!"I!FLD!

MHICDESGF"SD!IDTCOGODE!0-):'/!2*6!"I!TL"ML!LD!BDMNGEDB!+CEGDNdC!CJOOHEF!PHE!jFLD!

)EDIML!HP!&NRDE"Gk!GIB!GCCDEFDB!FLGF!GNN!&EG>C!TDED!DIDK"DC!HP!>HFL!)EGIMD!GIB!

+CEGDN@m79!!#LD!"IFDES"DTDE6!,DERD!0EHJCCGEB6!GCVDB!L"K!"P!O"DBC!IH"EC!TDED!C"K"NGE!FH!

+CEGDN"C6!>DMGJCD6!GC!FLD!EDOHEFDE!OLEGCDB!"F6!>HFL!OHOJNGF"HIC!LGB!MHNHI"ZDB6!GIB!

>HFL!TDED!>D"IR!OJCLDB!HJF!>?!&EG>!IGF"HIGN"CFC@!!`DI!0JE"HI!EDCOHIBDB!FLGF!JIN"VD!

FLD!2DTC!"I!+CEGDN6!FLD!)EDIML!"I!&NRDE"G!GNTG?C!LGB!GI!HOF"HI!FH!EDCDFFND!"I!FLD!

ADFEHOHND@m7<!

'JKHEC!OEHN"PDEGFDB!"I!)EDIML!IDTCOGODEC!FLGF!FLD!(&,!TGC!NDB!>?!G!CQJGB!

HP!2DTC!TLHcKHED!FLGI!G!BDMGBD!DGEN"DEcCDESDB!"I!FLD!+ERJI6!G!OGEGK"N"FGE?!

h"HI"CF!HERGI"ZGF"HI!FLGF!LGB!>DDI!B"C>GIBDB!"I!78:f!GF!FLD!HJFCDF!HP!FLD!&EG>_

+CEGDN"!3GE6!HE!FLD!,FDEI!0GIR6!GIHFLDE!>EDGVGTG?!2DT"CL!REHJO!FLGF!PHJRLF!`E"F"CL!

EJND!"I!AGIBGFD!-GNDCF"ID@m7m!&BB"IR!FH!FLD!MHIPJC"HI!HP!TLDED!FLD!&NRDE"GI!2DTC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m7X!#HBB!,LDOGEBdC!MLGOFDE!j-"DB_1H"E!ADI6!AJCN"K!THKDI@@k!HJFN"IDC!FL"C!OLDIHKDIHI@!
m7:!/GCV"DE6!4%2!-").+8A'-%!]HN!<6!1JK>DE!=6!OGRD!7:@!!
m79!,DERD!0EHJCCGEB6!j+CEGxN6!`DI!0HJE"HI!DF!NDC!&EG>DC6k!"I!:'/!2*!9!2GIJGE?!78<=@!
m7<!5"FDB!"I!A"MLGDN!A@!/GCV"DE6!j+CEGDN!GIB!&NRDE"G!GK"B!)EDIML!5HNHI"GN"CK!GIB!FLD!&EG>_+CEGDN"!
5HIPN"MF6!789:_78mf6k!OO!7_!X=6!+CEGDN!CFJB"DC6!SHN@!<6!Å=6!OGRD!77@!!
m7m!5LDKHJ"NN"!Q'!%3*2!F)XWX@!



! =99!

CFHHB!TDED!FLD!MNG"KC!HP!+CEGDN"!-E"KD!A"I"CFDE!`DI_0JE"HI!FH!CODGV!"I!FLD!IGKD!HP!

THENB!2DTE?@!!

! (ID!T"BDN?!OJ>N"CLDB!CFHE?!MHIFDIBDB!FLGF!G!KGI!IGKDB!2DGI!0LDIIGCC"G!

TGC!G!NDGBDE!HP!FLD!(&,@!!$"C!GEEDCF!"I!-GE"C!MGOFJEDB!FLD!GFFDIF"HI!HP!)EDIML!

OJ>N"MGF"HIC!EGIR"IR!PEHK!FLD!TDDVN?!KGRGZ"ID!:2!(@-).*'2!FH!0-)O*(A-@m7f!!'DOHEFC!

PHNNHT"IR!L"C!GEEDCF!MNG"KDB!FLGF6!>DMGJCD!HP!0LDIIGCC"GdC!"ISHNSDKDIF6!2DTC!TDED!GF!

FLD!MDIFDE!HP!FLD!HERGI"ZGF"HI@!!$"CFHE"GI!%KKGIJDN!'GF"DE!MNG"KC!FLGF!LD!TGC!(&,!

NDGBDE!2HCDOL!(EF"ZdC!N"DJFDIGIF@m78!!&NRDE"GI!2DTC6!TLH!LGB!PHEKDEN?!>DDI!D\MNJBDB!

GC!%JEHODGIC6!TDED!IHT6!"I!G!BEGKGF"M!FJEIG>HJF6!GMMJCDB!HP!NDGB"IR!FLD!(&,@!

! #LD!2DTC!MHJNB!GNCH!C?K>HN"ZD!FLD!DKDER"IR!MHJIFDEFDEEHE"CF!OHTDEC!HP!FLD!

(&,!GIB!h"HI"CF!REHJOCcCDMEDF!HERGI"ZGF"HIC!TLHCD!NDGBDEC!TDED!DNJC"SD!PHE!FLHCD!

CDDV"IR!FH!GMMJCD!FLDK@m=W!!&C!FLD!&EG>!/DGRJD!LGB!MHIPNGFDB!&NRDE"G!GIB!-GNDCF"ID6!

)EDIML!gHJEIGN"CFC!NGZ"N?!MHIPNGFDB!2DTC!GIB!MHJIFDEFDEEHE"CK@!!+I!78<76!0-)O*(A-!

EDOHEFDB!FLGF!EDMDIF!CJCODMFDB!KDK>DEC!HP!FLD!(&,!LGB!"IMNJBDB!G!AJCN"K!

KJI"M"OGN!MHJICDNHE!GC!TDNN!GC!G!2DT"CL!KGI6!OEDCJKG>N?!0LDIIGCC"G6!TLH!TGC!

jTDNN!VIHTI!"I!FLD!h"HI"CF!K"N"DJ@km=7!!

! #LD!0LDIIGC"G!CFHE"DC!DIEGRDB!/GZGEJC6!TLH!EDCOHIBDB!T"FL!GI!GEF"MND!

MNG"K"IR!FLGF!FLD!)EDIML!OEDCC!TGC!jG>JC"SD@k!/GZGEJC!EDOHEFDB!FLGF!2DGI!0LDIIGCC"G!

TGC!"I!FLD!LHCO"FGNcGIB!FLGF!'"MLGEB!0LDIIGCC"G!TGC!FLD!HID!GEEDCFDB!"I!-GE"C@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m7f!j'"MLGEB!0LDIIGC"G!QJ"!CDEG"F!NdJI!BDC!MLDPC!BD!Nd(&,!DF!CHJC!NDC!]DEEHJC6k!0-)O*(A-F)We)O!$)WXZWo)
j%\_#DEEHE"CFD!GIF"GIRNG"C!DI!-GNDCF"ID!0LDIIGC"G!GSG"C!EDOE"C!BJ!{CDES"MD!r!Nd(&,6k!:2!(@-).*'26!7f!
AG?!78<7@!!
m78%KKGIJDN!'GF"DE6!0-%)/8-22'-2%)AB4%2!�"P)-(_8-+-)%82)"-%)6'"'@-%)%'*('%+-%=!)GMFG6!-GE"C6!7889@!!
m=W!!&NG"I!2GMH>6!q!/DC!AJCJNKGIC!Bd&NRDE!BHJFDIF!QJD!NDC!BDEI"DEC!GFFDIFGFC!CH"DIF!BdHE"R"ID!)/16!s!0-)
O*(A-!78!AG?!78<7@!!
m=7!!&NG"I!2GMH>6!q!/DC!AJCJNKGIC!Bd&NRDE!BHJFDIF!QJD!NDC!BDEI"DEC!GFFDIFGFC!CH"DIF!BdHE"R"ID!)/16!s!0-)
O*(A-!78!AG?!78<7@!!



! =9<!

3"FL!FL"C!MHEEDMF"SD6!/GZGEJC!GNCH!HPPDEDB!FLD!PHNNHT"IR!TGEI"IR.!j#LDED!"C!IH!OEHHP!

FLGF!LD!"C!G!ML"DP!HP!FLD!(&,!GIB!"I!GI?!MGCD6!FL"C!LGC!G>CHNJFDN?!IHFL"IR!FH!BH!T"FL!

L"C!EDN"R"HI@km==!!#LD!MGCD!HP!FLD!0LDIIGCC"G!K"\_JO!EDKG"IC!G!K?CFDE?cHID!FLGF!

CHKD!L"CFHE"GIC!LGSD!K"CFGVDI!PHE!FLD!FEJFL@m=X!!#LD!CFHE"DC!LGSD!GNCH!MHIPJCDB!

L"CFHE"GIC6!GIB!FLDED!"C!IH!MHICDICJC!HI!TLGF!GMFJGNN?!LGOODIDB@!!!^GJPPDE6!/GCV"DE6!

GIB!'GF"DE!GNN!KDIF"HI!FLD!0LDIIGCC"G!CFHE?!JC"IR!HIN?!FLD!GEF"MNDC!GC!DS"BDIMD6!>JF!

THEVC!FLGF!PHMJC!D\MNJC"SDN?!HI!FLD!(&,c^GJPPDE!GIB!$GEE"CHIcBH!IHF!"IB"MGFD!

FLGF!2DTC!TDED!GF!"FC!MDIFDE@!!#L"C!MNG"K6!GF!NDGCF6!TGC!MNDGEN?!PGNCD@!&IHFLDE!O"DMD!"I!

:'/!2*!"I!2GIJGE?78<=!L"IFDB!FLGF!2DT"CL!MHKKGIBHC!LGB!ONG?DB!GI!"ICFEJKDIFGN!

EHND!"I!FLD!E"HFC!FLGF!DICJDB!"I!2GIJGE?@!!+F!MNG"KDB!FLGF!2DTC!"I!(EGI!TDED!j"ICO"EDB!

>?k!FLD!+CEGDN"C6!>GCDB!HI!FLD!0LDIIGCC"G!CFHE?@m=:!

#LD!IHF"HI!FLGF!G!CQJGB!HP!PHEKDE!+CEGDN"!FDEEHE"CFC!NDB!FLD!(&,!"C!IHF!SDE"P"DB!

>?!GI?!KGgHE!L"CFHE"MGN!THEVC!G>HJF!FLD!HERGI"ZGF"HI@@!!&I!HNBDE!THEV6!>?!$GEE"CHI6!

GNNHTC!FLGF!CHKD!2DTC!KG?!LGSD!gH"IDB6!>JF!LD!OH"IFC!FH!FLD!REHJOdC!!jAGJEEGJCC"GIk!

GIF"CDK"F"M!EHHFC6!GIB!L"C!"IFDES"DTC!MDIFDE!HI!FLD!RDIDEGNC!TLH!NDB!FLD!(&,.!,JC"I"6!

5LGNND6!2HJLHJB6!-DEDZ6!GIB!(EF"Z6!IHID!HP!FLDK!2DT"CL@!!'oK"!^GJPPDE!MHSDEC!FLD!

2DT"CL!CQJGBC!>E"DPN?6!HIN?!KDIF"HI"IR!G!PDT!?HJIR!2DTC!TLH!gH"IDB!SGE"HJC!CODM"P"M!

JI"FC@!!1D"FLDE!HP!FLDCD!NGERD!D\LGJCF"SD!THEVC6!TL"ML!>HFL!FEGMD!FLD!HERGI"ZGF"HIdC!

FEGgDMFHE?6!"IMNJBD!2DT"CL!IGKDC!GKHIR!FLD!ML"DP!NDGBDEC@!!#H!>D!CJED6!+CEGDN"!

GRDIM"DC!TDED!"ISHNSDB!"I!PHEK"IR!2DT"CL!BDPDICD!JI"FC6!TL"ML!OEDBGFDB!FLD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m==!%B"FHEC!u!/GZGEJC6!j/G!-EDCCD!&>JC"SDk!4(5*26!+'*()78'9-F)AG?!78<7@!j'"DI!ID!OEHJSD!QJd"N!CH"F!JI!
MLDP!BD!Nd(&,!DF!MDM"!BD!FHJFD!KGI"nED!IdG!G>CHNJKDIF!E"DI!r!SH"E!GSDM!CG!MHIPDCC"HI@!s!
m=X!)HE!"ICFGIMD6!^GJPPDE!OGRD!=8X@!
m=:!,DERD!`EHK>DERDE6!j*"S"C"HIC!BD!ONJC!DI!ONJC!GMMDIFJoDC!GJ!CD"I!BD!Nd(&,6k!"I!)"RGEH6!7W!2GIJGE?!
78<=@!



! =9m!

MEDGF"HI!HP!FLD!(&,6!GC!TD!LGSD!CDDI!"I!5LGOFDE!#LEDD@!!&NFLHJRL!0HJFGN"DE!LGC!

CJRRDCFDB!FLGF!CJ>CDQJDIFN?6!(EGIdC!2DT"CL!(&,!CQJGBC!KG?!LGSD!EDMD"SDB!TDGOHIC!

PEHK!+CEGDN@!!!

5LDKHJ"NN"!"IB"MGFDB!FLGF!FLD!"BDG!HP!+CEGDN"!"ISHNSDKDIF!TGC!IHFL"IR!>JF!G!

K?FL@!!+ICFDGB6!LD!GERJDB6!TLGF!TGC!>D"IR!H>CDESDB!TGC!FLD!DIRGRDKDIF!HP!2DT"CL!

MHKKGIBHC6!CDF!JO!GC!G!CDNP_BDPDICD!PHEMD6!THEV"IR!"I!FGIBDK!T"FL!FLD!(&,@!!$D!

GNNJBDB!FH!G!MNGIBDCF"ID!MHKK"FFDD!HP!&NRDE"GI!2DTC!FLGF!HSDECGT!FLD!DIF"ED!

HERGI"ZGF"HI@!(IN?!FL"C!REHJO!LGB!FLD!GJFLHE"F?!FH!BDM"BD!TLDFLDE!HE!IHF!FH!

"IFDESDID@m=9!!$D!MNG"KDB!FLGF!FLDCD!PHEMDC!IDSDE!FHHV!GI?!GMF"HI6!GC!"F!TGC!

MHKOHCDB!HP!!jRHHB6!ODGMDPJN!>H?C@k!!$D!MHKOGEDB!FLD"E!DPPHEFC!FH!FLD!JIBDEFGV"IR!HP!

f!1HSDK>DE!78:W6!TLDI!REHJOC!HP!2DTC!C"NDIFN?!KHI"FHEDB!&NR"DEC!"I!HEBDE!FH!LDNO!

T"FL!FLD!&IRNH_&KDE"MGI!NGIB"IR@!!(IN?!FL"C!F"KD6!LD!GNNHTDB6!j#LD?!LGB!KHBDEI!

TDGOHIC@k!!2JCF!GC!AJCN"K!CQJGBC!KHI"FHEDB!FLD!5GC>GL6!GIB!FLD!5LE"CF"GI!CQJGBC!

VDOF!TGFML!HSDE!FLD!GOGEFKDIF!>J"NB"IRC6!FLD!2DT"CL!REHJOC!LDNB!OHC"F"HIC!GF!I"RLF!

"I!CFEGFDR"M!OH"IFC!TLDED!FLDED!TGC!G!BDICD!2DT"CL!OHOJNGF"HI@!m=<!!!!

(EGIdC!(&,!CQJGBC!TDED!"IMEDB">N?!OHTDEPJN6!GIB!"F!TGC!FLD!C"FD!HP!G!KGCC"SD!

"IFDEMHKKJIGN!>GFFND6!"ISHNS"IR!2DTC6!5LE"CF"GIC!GIB!AJCN"KC!GF!FLD!TGEdC!DIB@!!

2GMQJDC!#GEIDEHdC!KDKH"E!"C!SGNJG>ND!>DMGJCD!"F!BDCME">DC!(EGIdC!(&,!"I!BDFG"NC!FLGF!

HIN?!G!P"ECF_LGIB!T"FIDCC!MHJNB!VIHT@!!)HE!"ICFGIMD6!LD!BDCME">DB!FLD!(&,dC!OGEGBD!

HP!:WX!>NGMV!-DRHJDFC!"I!COE"IR!78<=6!TLDI!G!CDMHIB!EDPDEDIBJK!GOOEHSDB!FLD!

%S"GI!&MMHEBC@!%GML!PGK"N?!TGFMLDB!PEHK!G!T"IBHT6!EL?FLK"MGNN?!BEJKK"IR!HI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m=9!5LDKHJ"NN"!OGRD!XW=@!
m=<!5LDKHJ"NN"6!OGRD!XW=_XWX@!NDC!2J"PC!OEDIG"DIF!OHC"F"HI!OHJE!NG!IJ"F!GJ\!OH"IFC!CFEGFoR"QJDC!BDC!
QJGEF"DEC!r!PHEFD!BDIC"Fo!gJ"SD@!



! =9f!

FLD"E!OGIC!`+')+')+'F)+!+!F)+')+')+')+!+!F)C"/;2'-):2!(<!'%-@km=m!!#LD!DIF"ED!FHTI6!"F!CDDKDB!

TGC!HSDEFGVDI!T"FL!GTD!GIB!GIRDEcGC!0HJFGN"DE!GERJDB6!(EGIdC!2DTC!TDED!

DIFLEGNNDB!T"FL!FLD!(&,@!!!

&!KJML!KHED!BDFG"NDB!O"DMD!"I!2GIJGE?!78<=!1!2'%bO!+@,!EDFEHCODMF"SDN?!

MNG"KDB!FLGF!OGFFDEIC!HP!FDEEHE"CK!"I!(EGI!LGB!>DRJI!T"FL!2DT"CL!ODEODFEGFHEC@!#LD!

CODM"GN!PDGFJED!FEGMDB!FDDIGRDECd!PDJBC6!TL"ML!LGB!GNN!>DRJI!T"FL!FLD!KJEBDE!HP!G!78_

?DGE_HNB!j2DT"CL!REHMDEdC!REGIBCHIk!HI!L"C!TG?!FH!EDIDT!L"C!>JC!OGCC@m=f!!!)HJE!

?HJIR!KDI!MGOFJEDB!L"K6!FHHV!L"K!"IFH!G!MHEIDE!GIB!MJF!L"C!FLEHGF@!!!#LDED!TDED!FTH!

HFLDE!CDDK"IRN?!JIEDNGFDB!S"MF"KC.!G!OEDRIGIF!THKGI!TLH!LGB!>DDI!CLHF!"I!FLD!

CFHKGML!T"FL!PHJE!>JNNDFCe!GIB!GI!DNBDEN?!KGI!TLH!TGC!GNCH!CLHFc>HFL!2DT"CL@!!#LD!

GEF"MND!HODIDB!GC!"P!"F!TGC!RH"IR!FH!ONG?!HI!FLD!2DT"CL!S"MF"K"ZGF"HI!FLGF!TGC!CH!

OEDSGNDIF!GKHIR!HFLDE!IDTCOGODEC!GF!FL"C!F"KD@!$HTDSDE6!G!EDGBDE!QJ"MVN?!

JIBDECFGIBC!FLGF!"F!"C!G>HJF!FLD!2DT"CL!EDCOHICD!FH!FLDCD!"I"F"GN!GFFGMVC@!!#LD!

gHJEIGN"CFdC!PE"DIB!FHNB!L"K!FLD!PHNNHT"IR!CFHE?.!

#LD"E!EDGMF"HI!TGC!>EJFGN6!THECF!HP!GNN6!FLD!2DTCd!EDGMF"HI@!!+!TGC!GF!LHKD!HI!
FLD!PHJEFL!PNHHE!>GNMHI?!TLDI!+!CGT!FLDK!MHK"IR@!#LD?!TDED!GNN!?HJFLC6!
REHJODB!>?!PHJE@!#LD?!C?CFDKGF"MGNN?!D\ONHEDB!FLD!CFEDDFC6!NHHV"IR!PHE!
"CHNGFDB!AJCN"KC@!3LDI!G!REHJO!PHJIB!HID6!FLD?!CJEEHJIBDB!L"K6!DGML!HID!
OJIML"IR!L"K!HIMD@!!(IMD!FLD"E!S"MF"K!PDNN!BHTI6!FLD?!PNDB@!!#LDI6!E"RLF!>DL"IB!
FLDK6!G!NHID!?HJIR!KGI!GEHJIB!7f!HE!78!GOOEHGMLDB@!$D!TGC!BEDCCDB!"I!
>NGMV6!G!M"RGEDFFD!"I!L"C!KHJFL@!!3LDI!LD!RHF!FH!FLD!PGNNDI!KGI6!LD!MGNKN?!FHHV!
HJF!L"C!EDSHNSDE6!>DIF!HSDE6!OJF!FTH!>JNNDFC!"I!L"C!LDGB!GIB6!CF"NN!CKHV"IR6!LD!
KHSDB!HIFH!FLD!ID\F!HID@!!#LD!2DTC!TDED!FDEE">ND@!!)HE!CDSDI!?DGEC6!FLD?!
CFG?DB!IDJFEGN6!DSDI!T"FL!G!ODIMLGIF!FH!PN"EF!T"FL!FLD!)/1@!!`JF!FLD!PHEKDE!
+CEGDN!FDEEHE"CF!HERGI"ZGF"HI!THI!FLDK!HSDE@!!#LD?!TDED!OEDOGEDB!FH!BDPDIB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m=m!#GEIDEH!OGRD!7m7@!0HJFGN"DE6!HO!M"F@!!
m=f!2DGI!AGQJDF6!já!(EGI!MHKKD!r!&NRDE6!JI!OGCCGIF!"IS"C">ND.!/G!-DJE6k!"I!1!2'%bO!+@,!<Wm6!2GIJGE?!
78<=6!OO@!=<;X7!e!OGRD!=m@!!



! =98!

FLDKCDNSDC!GRG"ICF!D"FLDE!FLD!AJCN"KC!HE!FLD!5LE"CF"GIC@!!#LD?!MLHCD!FLD"E!
C"BD.!FLD!(&,@!m=8!
!
!

3LGF!BH!TD!KGVD!HP!FL"C!EDOHEFl!!!#LD!GJFLHE!MHJNB!LGSD!>DDI!OEDCDIF"IR!G!FEJD!

OHEFEG"F!HP!CHKD!HP!FLD!(&,!CQJGBC@!!+F!"C!OHCC">ND!FLGF!JI"FC!N"VD!FL"CcGNFLHJRLF!IHF!

IDMDCCGE"N?!2DT"CLcCHJRLF!HJF!AJCN"KC!"I!FLD!TGI"IR!KHIFLC!HP!FLD!TGE@!!-DELGOC!

FLD!CODGVDE!T"FIDCCDB!FLD!"IFDEMHKKJIGN!S"HNDIMD!FLGF!GEHCD!DO"CHB"MGNN?!

FLEHJRLHJF!FLD!TGEcGC!"I!AG?!789<!HE!,DOFDK>DE!789f!"I!5HICFGIF"ID@!!+F!MHJNB!>D!

FLGF!LD!TGC!"IPNJDIMDB!>?!FLD!0LDIIGCC"G!EDOHEFC!TL"ML!M"EMJNGFDB!GF!FLGF!F"KD@!!+I!

GI?!MGCD6!"F!"C!H>S"HJC!FLGF!FLD!JIIGKDB!CHJEMD!aGIB!FLD!GEF"MNDdC!GJFLHEb!>DMHKD!CH!

EDOJNCDB!>?!TLGF!LD!CGT!FLGF!LD!>DRGI!FH!D\FEGOHNGFD6!EDSDGN"IR!GI!GIF"CDK"F"M!>"GC6!

JNF"KGFDN?!>NGK"IR!+CEGDN!PHE!MHIS"IM"IR!FLD!2DTC!FH!LJIF!BHTI!NHID!AJCN"KC@!!!

+IFDEDCF"IRN?6!FLD!EDKG"IBDE!HP!FLD!GEF"MND!GBBEDCCDB!SGE"HJC!FDDIGRDEC!TLH!

>DNHIRDB!FH!FLD!(&,6!GIB!ONG?DB!HJF!RGKDC!HP!jMHT>H?C!SDECJC!+IB"GIC6k!T"FLHJF!

PJEFLDE!KDIF"HI!HP!FLD!2DTC@!!#L"C!GIDMBHFD!TGC!"IFDIBDB!FH!DIF"MD!FLD!EDGBDE6!FH!

CDESD!GC!GI!"IFEHBJMF"HI!FH!G!CFHE?!G>HJF!FLD!(&,!"I!RDIDEGN@!!#LD!OH"IF!TGC!FH!GERJD!

FLGF!+CEGDNcGIB!FLD!2DT"CL!(&,!CQJGBCcLGB!CDF!HPP!G!CDE"DC!HP!S"HNDIF!DO"CHBDC6!

TL"ML!TDED!FLDI!K"K"MVDB!>?!FLD!)/1!GIB!FLD!(&,!KHED!RDIDEGNN?@!!!

! 3D!VIHT!FLGF!FLD!1!2'%)O!+@,!GEF"MND!TGC!IHF!GI!DIF"ED!PG>E"MGF"HI6!GNFLHJRL!

"F!LGC!CHKD!CDE"HJC!gHJEIGN"CF"M!PNGTC@!2GMQJDC!#GEIDEH!BDCME">DB!G!CMDID!"I!TL"ML!

jGI!&EG>!V"NNDEk!CLHF!G!OEDRIGIF!THKGI!FT"MD!"I!FLD!CFHKGML!GC!CLD!NDPF!G!C?IGRHRJD!

HI!TLGF!LD!FLHJRLF!TGC!-GCCHSDE!78<=@!!#L"C!TGC!KHIFLC!GPFDE!FLD!1!2'%)O!+@,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m=8!K|KD!GJEG"DIF!ONJFâF!DJ!FDIBGIMD!r!PN"EFDE!GSDM!ND!)/1@!AG"C!NG!S"DNND!HERGI"CGF"HI!FDEEHE"CFD!BDC!
+CEGoN"DIC6!Nd+ERJI6!CdHMMJOG"F!BdDJ\@!-E|FC!r!CD!BoPDIBED!GJCC"!>"DI!MHIFED!NDC!KJCJNKGIC!QJD!MHIFED!
NDC!MLEoF"DIC@!+NC!HIF!MLH"C"!NDJE!MGKO!.!Nd(&,@!s!



! =<W!

GEF"MND!TGC!OJ>N"CLDB6!?DF!#GEIDEHdC!IGEEGF"SD!GOODGEC!FH!BDCME">D!G!C"K"NGE!

OLDIHKDIHI@!!&PFDE!%BHJGEB!2HJLGJB6!FLD!(&,!NDGBDE6!LGB!>DDI!GEEDCFDB6!(EGI!TGC!

BDSH"B!HP!(&,!NDGBDECL"O@!!j#LD!(&,!LGB!>DDI!KJF"NGFDB6k!LD!TEHFD@!!j&EKDB!RGIRC!

VDOF!HEBDE!"I!FLD!%JEHODGI!QJGEFDE@k!!#LD!I"RLF!FLD!OEDRIGIF!THKGI!TGC!CLHF6!jFLD!

M"F?!>DMGKD!MEGZ?6!BEJIV!T"FL!EDSDIRD@kmXW!!!AHCF!N"VDN?6!GC!MHIP"EKDB!>?!#GEIDEHdC!

FD\F6!CQJGBC!"IBDDB!OEHTNDB!FLD!FHTI6!NHHV"IR!FH!GSDIRD!FLD!AJCN"K!V"NNDEC@!!!*"B!FLD!

CQJGBC!>DNHIR!FH!FLD!(&,6!#GEIDEH!GCVC6!HE!TDED!FLD?!gJCF!?HJFLC!TLH!TGIFDB!FH!

V"NNl!!-DELGOC6!LD!TEHFD6!FLD?!TDED!?HJIR!2DTC!TLH!TGIFDB!FH!GSDIRD!FLD!THKGIdC!

KJEBDE@mX7!!+I!L"C!CLHO6!TL"ML!LGB!>DDI!CLJFFDEDB6!#GEIDEHdC!PGFLDE!CL"DNBDB!FTH!

?HJIR!AJCN"KC!TLH!FEDK>NDB!T"FL!PDGE!FLGF!FLD?!THJNB!>D!FLD!ID\F!S"MF"KC@!!(I!9!

2JN?!78<=6!G!MEHTB!HP!jAJCN"KCk!GFFGMVDB!jLJIBEDBC!HP!)EDIMLKDI@k!!#L"C!TGC!FLD!

(EGI!KGCCGMED!"I!TL"ML!)/1!FEHHOC!CMHJEDB!FLD!CFEDDFC!NHHV"IR!PHE!%JEHODGIC@!!!#LD!

(&,!LGB!JCDB!CMHEMLDB_DGEFL!FGMF"MCcFLD!KHCF!BEGKGF"M!HP!TL"ML!TGC!FLD!>JEI"IR!

HP!FLD!&NR"DEC!MDIFEGN!N">EGE?6!TL"ML!LGB!LDNB!HSDE!<W6WWW!SHNJKDC@!!#GEIDEHdC!PGFLDE!

>GEDN?!DCMGODB!L"C!HTI!BDGFL!FLGF!BG?6!TL"ML!jLGC!IDSDE!DIFDEDB!"IFH!FLD!TGEdC!

HPP"M"GN!L"CFHE?@kmX=!!!1DGEN?!P"PF?!?DGEC!NGFDE6!#GEIDEH!CF"NN!TGC!P"NNDB!T"FL!EGRD!GIB!

CHEEHT!FLGF!LD!LGB!>DDI!G>GIBHIDB!>?!FLD!)EDIML!GEK?@!!#HTGEB!FLD!DIB!HP!L"C!

IGEEGF"SD6!LD!"IMNJBDB!FLD!2DTC!GKHIR!FLD!G>GIBHIDB!O"DBC!IH"EC@!!

!
5)*&.;1%)*>!27#!%*A#*(%)*!)4!(7#!6%#$1!*)%81V!!!

+I!78<76!"KGR"I"IR!TLGF!2DT"CL!N"PD!THJNB!>D!N"VD!"I!FLD!ADFEHOHND6!HID!&NRDE"GI!

2DT"CL!GEF"CGI!CG"B!CGEMGCF"MGNN?6!j+I!)EGIMDl!3D!THJNB!LGSD!GNN!HP!FLD!PNGTCi!2DT"CL6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mXW!2GQJDC!#GIoEH6!j5"MGFE"MDC!]"SDC6k!"I!QB8()S-63%)H;9*"8P)&*'K)78'9-%)ABC"/;2'-@!-O@!7:X_7m86!-@!7m:@!
mX7!-GRD!7m:@!!
mX=!-GRD!7mf@!



! =<7!

&NRDE"GI6!-"DB!1H"E@kmXX!!!`?!FLD!DIB!HP!FLD!TGE6!2DTC!TDED!O"DBC!IH"EC@!(I!FLD!HID!

LGIB6!FLD?!LGB!CLGEDB!CH!KJML!T"FL!%JEHODGIC!"I!FLD!TGEdC!P"IGN!?DGEC!FLGF!FLD?!

>DRGI!FH!jPHERDFk!FLD!MDIFJE?!HP!K"CFEDGFKDIF!GIB!GIF"CDK"F"CK@!!(I!FLD!HFLDE!LGIB6!

2DT"CL!NDGBDEC!EDGN"ZDB!FLGF!FLD!HIN?!TG?!FH!RJGEGIFDD!FLGF!FLD!2DTC!TDED!)EDIML!

TGC!FH!BDMNGED!FLGF!FLD?!TDED!IH!B"PPDEDIF!PEHK!FLD!%JEHODGIC!HP!&NRDE"G@!

%N"K"IGF"IR!FLD!NG>DN!j)EGIpG"C!BD!,HJMLD6k!FLD!2DTC!HP!&NRDE"G!LGB!GNCH!G>GIBHIDB!

FLD!5EoK"DJ\!BDMEDD6!TL"MLcGC!%K"ND!#HJGF"!BDMNGEDBcHIN?!LGB!jL"CFHE"MGN!

"IFDEDCFk!GIB!TGC!IH!NHIRDE!NDRGNN?!EDNDSGIF@!mX:!`?!FLGF!F"KD6!2DT"CL!NDGBDEC!

CJCODMFDB!FLGF!"P!&NRDE"G!RG"IDB!"IBDODIBDIMD6!FLDI!FLD!)EDIML!M"F"ZDIC!HP!&NRDE"G!

THJNB!>D!EDOGFE"GFDB!"IFH!KDFEHOHN"FGI!)EGIMD@!!#LD"E!IDT!OE"HE"F?!TGC!FH!BDPDIB!

FLD!&NRDE"GI!2DTCd!>DNHIR"IR!FH!FLD!)EDIML!M"F"ZDIE?!>D?HIB!FLD!CLGBHT!HP!G!BHJ>F@!!

&PFDE!FLD!KGCC!D\HBJC!PEHK!&NRDE"GcGIB!FLD!KGCC!"KK"REGF"HI!FH!)EGIMDc

FLD!IDTN?!BDC"RIGFDB!K"I"CFDE!HP!'DOGFE"oC6!)EGIpH"C!A"CCHPPD6!BDCME">DB!FLD!IDT!

NG>DN!PHE!FLDCD!"KK"REGIFC@!!$D!TEHFD6!j#LD?dSD!>DDI!MGNNDB!EDPJRDDC6!EDOGFE"GFDC@!!

3DdSD!GNCH!GBHOFDB!FLD"E!HTI!BDC"RIGF"HI6!{O"DBC!IH"EC@d!!)HE!FLDK6!FL"C!FDEK!"C!G!C"RI!

HP!B"CF"IMF"HI@!!#LD?!TGIF!FH!D\OEDCC!FLD"E!OGEF"MJNGE"F?6!GIB!ODELGOC!FLD"E!OE"BD!"I!

>DNHIR"IR!FH!GI!*2'/'(!")-+,('@)-(+'+$6!T"FL!"FC!MJCFHKC6!"FC!HTI!MLGEGMFDE6!"FC!KHBD!HP!

FLHJRLF6!"FC!KHEDC6!GIB!"FC!TG?!HP!N"PD@kmX9!!!4OHI!FLD"E!GEE"SGN!"I!FLD!KoFEHOHND6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mXX!%JRDID!AGIIHI"6!0-)O*(A-F)=7!2GIS!78<76!FL"EB!MHNJKI@!
mX:!,DD!PHE!"ICFGIMD!%K"ND!#HJGF"!4(5*26!+'*()78'9-!)D>!78<7!GIB!/GZGEJC6!JIBGFDB!jADKH"ED!CJE!ND!
2JBG"CKD!&NRoE"DI@k!
mX9!)EGIpH"C!A"CCHPPD6!A"I"CFED!BDC!EGOGFE"oC6!jfWW6WWW!{O"DBC!IH"ECd!HIF!MLH"C"!NG!SGN"CDk!"I!:!'6)-+).*'5)
(*=)DE=!,DOF!(MF_78<X@!j(I!NDC!GOODNND!NDC!EDPJR"nC6!NDC!EGOGFE"oC!e!HI!G!GJCC"!GBHOFo!NDJE!BoIHK"IGF"HI!
BD!q!O"DBC_IH"EC@!s!-HJE!DJ\6!MD!FDEKD!DCF!JI!C"RID!BD!B"CF"IMF"HI6!"NC!SDJNDIF!G"IC"!D\OE"KDE!NDJE!
OGEF"MJNGE"Fo!DF!ODJF_|FED!GJCC"!NDJE!!P"DEFo!BdGOOGEFDI"E!!r!JID!DIF"Fo!DFLI"QJD!HE"R"IGND6!GSDM!CDC!
MHJFJKDC6!CHI!MGEGMFnED!OEHOED6!CHI!KHBD!BD!ODICoD6!CDC!KÖJEC6!DF!CHI!PGpHI!BD!S"SED@!s!



! =<=!

&NRDE"GI!2DTC!TDED!C"KON?!"IMNJBDB!GKHIR!FLD!KGCC!HP!EDOGFE"GFDC@!#LD!BDC"RIGF"HI!

jO"DBC!IH"ECk!TGC!CDFc"F!TGC!GI!DFLI"M!"BDIF"F?6!GC!KJML!GC!G!OHN"F"MGN!MGFDRHE?@!
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5)*&.;1%)*!m!@9%.)/;#!!

(I!AGEML!7f6!78<=6!FLD!%S"GI!&MMHEBC!GIIHJIMDB!FLGF!LHCF"N"F"DC!>DFTDDI!

)EGIMD!GIB!&NRDE"G!THJNB!MHKD!FH!GI!DIB!GC!HP!IHHI!FLD!PHNNHT"IR!BG?@!!!AJML!HP!FLD!

NDRGN!CDFFNDKDIF!GBBEDCCDB!FLD!PGFD!HP!FLD!O"DBC!IH"EC!T"FL"I!"IBDODIBDIF!&NRDE"Ge!

FL"C!PGMF!GNHID!BDKHICFEGFDC!FLGF!>HFL!)EDIML!GIB!&NRDE"GI!EDOEDCDIFGF"SDC!GCCJKDB!

FLGF!KGI?!THJNB!CFG?!HI@!!#LD!GMMHEBC!CF"OJNGFDB!FLGF!)EDIML!M"F"ZDIC!MHJNB!EDKG"I!

"I!&NRDE"G!T"FL!G!FLEDD_?DGE!REGMD!ODE"HB6!BJE"IR!TL"ML!FLD?!MHJNB!MLHHCD!HID!HP!FTH!

HOF"HIC.!>DMHKD!&NRDE"GI!M"F"ZDIC!CF"NN!JIBDE!)EDIML!M"S"N!MHBD6!HE!MHIF"IJD!FH!N"SD!"I!

&NRDE"G!GC!)EDIML!PHED"RIDEC@mX<!1H!THEB!HI!FLD!2DT"CL!K"IHE"F?!MGI!>D!PHJIB!"I!FLD!

GMMHEBC6!GNFLHJRL!OEDCC!EDOHEFC!MHIF"IJDB!FH!GNNJBD!FH!FLD!CDOGEGFD!2DT"CL!K"IHE"F?@!!

#LD!O"DBC!IH"EC!MLHCD!FH!NDGSD6!DI!KGCCD@!!+I!FLD!?DGE!78<=!GNHID6!HSDE!

fWW6WWW!HP!FLDK!DIFDEDB!KG"INGIB!)EGIMD!>?!>HGF!HE!ONGID@mXm!!&>HJF!FDI!ODEMDIF!HP!

FLDCD!EDOGFE"GFDC!TDED!2DTC@!!#LD?!PHNNHTDB!oK"REoC!TLH!LGB!NDPF!>DPHED!2GIJGE?!

78<=cG>HJF!79W6WWW!%JEHODGIC6!HP!TL"ML!=96WWW!TDED!2DTC@mXf!!!+I!FHFGN6!7=W6WWW!

2DTC!"KK"REGFDB!FH!)EGIMD6!TL"ND!gJCF!G!PDT!FLHJCGIB!TDIF!FH!+CEGDN@!!

]"HNDIMD!B"B!IHF!DIB!T"FL!FLD!MDGCD_P"ED@!!(I!AGEML!786!(&,!GMF"S"CFC!FHHV!

MHIFEHN!GIB!>NHMVDB!%JEHODGI!BDOGEFJEDC@!!&MF"S"CFC!HMMJO"DB!`G>_DN_(JDB!GIB!(EGI!

"I!GI!DNDSDIFL_LHJE!DPPHEF!FH!LHNB!HIFH!FLDCD!GEDGC@!!&C!T"FIDCCDB!>?!2GMQJDC!

#GEIDEH6!FLDED!TDED!KGI?!2DTC!GKHIR!FLD!BDKHICFEGFHEC@mX8!!#LD!)/1!EDFGN"GFDB6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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MHIF"IJ"IR!FH!FLEDGFDI!%JEHODGIC!GC!FLD?!LGB!BHID!PHE!?DGEC@m:W!!,HKD!CMLHNGEC!

GERJD!FLGF!FL"C!P"IGN!jDIS"EHIKDIF!HP!"ICDMJE"F?k!TGC!TLGF!JNF"KGFDN?!OJCLDB!HJF!FLD!

O"DBC!IH"EC@m:7!!

&C!FL"C!FLDC"C!LGC!"IB"MGFDB6!FLD!2DT"CL!D\HBJC!MHJNB!>D!PHEDCDDI!"I!CDSDEGN!

B"PPDEDIF!TG?C@!!)"ECF6!GNFLHJRL!FLD!52&%,!NDGBDEC!BDCODEGFDN?!MNJIR!FH!FLD!S"C"HI!HP!G!

KJNF"MJNFJEGN!&NRDE"G6!FL"C!BEDGK!TGC!GI!GIGMLEHI"CK@!!2GMQJDC!/GZGEJCdC!N"ID!HP!

BDPDICD!HI!>DLGNP!HP!&NRDE"GI!2DTC!TGC!GNTG?C!FH!OEHMNG"K!2DT"CL!DQJGN"F?!GC!)EDIML!

M"F"ZDICe!GC!TD!CGT!"I!FLD!P"ECF!MLGOFDE6!&NRDE"GI!2DTC!LGB!NHIR!"BDIF"P"DB!T"FL!

)EGIMD@!3LDI!)EDIML!EJND!MGKD!FH!GI!DIB6!FLD!2DTC!LGB!IH!PJFJED!"I!&NRDE"G@!

,DMHIBN?6!GC!FLD!)/1dC!D\FDE"HE!NDGBDECL"O!REDT!"IMEDGC"IRN?!+CNGK"CF6!"F!>DMGKD!

MNDGE!FH!FLD!2DTC!FLGF!FLD?!THJNB!IHF!>D!TDNMHKD!"I!FLD!CHM"DF?!HP!GI!"IBDODIBDIF!

&NRDE"G@!(IN?!G!PDT!FLHJCGIB!2DTC!MLHCD!FH!EDKG"I6!GKHIR!FLDK!*GI"DN!#"KC"F6!$DIE"!

&NNDR6!GIB!A?E"GK!`DI6!GNN!OHN"F"MGNN?!MHKK"FFDB!NDPF"CFC6!"IBDDB6!5HKKJI"CFC@!

%SDIFJGNN?6!FLDCD!GMF"S"CFC!GNCH!NDPF@!#"KC"F!TEHFD.!j#H!>D!LHIDCF6!G!3DCFDEI!N"PDCF?ND!

CJ"FC!KD!>DFFDE!FLGI!FLD!N"PDCF?ND!FLGF!REGBJGNN?!>DMGKD!FLD!IHEK!"I!&NRDE"Gi@!3D!

B"CMHSDEDB!N"FFND!>?!N"FFND!FLGF!TD!TDED!N"S"IR!"I!GI!&EG>_+CNGK"M!&NRDE"G@km:=!!!#L"EB6!

FLD!FDIC"HIC!MGJCDB!>?!KJFJGN!LHCF"N"F?!>DFTDDI!+CEGDN!GIB!%R?OF!D\GMDE>GFDB!GIF"_

2DT"CL!PDDN"IR!"IC"BD!&NRDE"G@!!

#LEHJRLHJF!FLD!&NRDE"GI!MHIPN"MF6!2DTC!GFFE">JFDB!FLD!TGEdC!REHT"IR!S"HNDIMD!

FH!GI!DSHNS"IR!SGE"DF?!HP!MGJCDC@!!&F!P"ECF6!KGI?!>NGKDB!FLD!%JEHODGI!GIF"CDK"FDC!PHE!
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FE?"IR!FH!B"S"BD!2DTC!PEHK!AJCN"KC@!!#LDI6!GC!FLD!TGE!OEHREDCCDB6!KHCF!MGKD!FH!

>DN"DSD!FLGF!FLD!)/1!TGC!FGERDF"IR!FLD!2DTC!CODM"P"MGNN?@!!

! !&C!TD!LGSD!CDDI6!FLD!)/1dC!GCCGJNFC!REDT!KHED!FLEDGFDI"IR6!MJNK"IGF"IR!"I!

FLD!(EGI!KGCCGMED!HP!O"DBC!IH"EC!GPFDE!FLD!MDGCDP"ED@!!#LD!%S"GI!&MMHEBC!GIB!FLD!

EDPDEDIBJK!PHE!"IBDODIBDIF!&NRDE"G!TDED!FLD!P"IGN!CFDOC!"I!G!OEHMDCC!HP!T"FLBEGTGN!

FLGF!LGB!>DRJI!"I!789f!T"FL!FLD!GCMDIF!HP!*D!0GJNND!GIB!FLD!)"PFL!'DOJ>N"M@!!+I!FL"C!

MGCD6!MJNFJEGN!GIB!CDMFGE"GI!PGMFHEC!EDCHIGFDB!KHED!OHTDEPJNN?!FLGI!HPP"M"GN!

GCCJEGIMDC@!!

)N?"IR!T"FL!FTH!OEHK"IDIF!)/1!NDGBDEC!"I!G!CKGNN!G"EONGID!PEHK!#JI"C"G!FH!

&NRDE"G!"I!78<76!FLD!&NRDE"GI_2DT"CL!gHJEIGN"CF!2DGI!*GI"DN!GCVDB.!j0"SDI!FLD!CFEHIR!

OEDCDIMD!HP!EDN"R"HJC!PGIGF"MC!"I!&NRDE"G6!BH!?HJ!FL"IV!FLGF!FLDED!T"NN!>D!G!ONGMD!PHE!i!

IHI_AJCN"KC!"I!"IBDODIBDIF!&NRDE"Glk!

*GI"DN!LDGEB!HID!GBBEDCC!FLD!HFLDE.!j3D!KJCFIdF!N"D!FH!2DGI@k!

#LD?!FLDI!D\ONG"IDB!FH!L"K!FLGF!GC!G!EDGMF"HI!FH!FLD!MDIFJE?!HP!)EDIML!

MHNHI"ZGF"HI6!"I!TL"ML!AJCN"K_&EG>"M!"BDIF"F?!LGB!>DDI!BDI"DB6!FLD!IDT!&NRDE"G!

jTHJNB!D\MNJBD!GI?!PJFJED!PHE!IHI_AJCN"KC@km:X!!

! ]GE"HJC!GJFLHEC!CDD!B"PPDEDIF!DSDIFC!GC!C"RIGN"IR!FLD!DIB!HP!GI?!LHOD!PHE!

2DT"CL_AJCN"K!GPP"I"F?!"I!&NRDE"G@!!3L"ND!FLDED!GED!MDEFG"IN?!IH!BDGEFL!HP!C"RI"P"MGIF!

OHN"F"MGN!FJEI"IR!OH"IFC6!HID!BGFD!FLGF!CFGIBC!HJF!"I!FLD!K"IBC!HP!FTH!KDKH"E"CFC!

PHMJCDC!HI!G!N"FFND_EDKGEVDB!KHKDIF!"ISHNS"IR!FLD!GCCGCC"IGF"HI!HP!G!MJNFJEGN!P"RJED!

>DNHSDB!>?!2DTC!GIB!AJCN"KC@!`HFL!`DIgGK"I!,FHEG!GIB!&IBEo!5LHJEGQJ"!M"FD!2JID!

==6!78<76!GC!FLD!MNHC"IR!KHKDIF!PHE!GI?!LHOD!HP!GMMHEB!>DFTDDI!FLD!FTH!
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MHKKJI"F"DC!"I!&NRDE"G@!(I!FLGF!BG?6!G!OHOJNGE!2DT"CL!KJC"M"GI6!'G?KHIB!/D?E"C6!

TGC!KJEBDEDB!>?!FLD!)/1@!!$D!LGB!>DDI!G!C?K>HN!HP!2DT"CL_AJCN"K!LGEKHI?!

>DMGJCD!FLD!KJC"MGN!CF?ND!LD!LGB!KGCFDEDB!TGC!"FCDNP!"IB"RDIHJC!FH!&NRDE"G@!$D!

ONG?DB!&EG>_&IBGNJC"GI!KJC"M!ajKGGNHJPkb!GIB!FLEHJRLHJF!L"C!N"PD!LGB!>DDI!

GMMNG"KDB!>?!2DTC!GIB!AJCN"KC!GNN!HSDE!&NRDE"G@!!`DFTDDI!789<!GIB!78<76!LD!

EDMHEBDB!HSDE!XW!GN>JKC@m::!!#LGF!CJKKDE!BG?6!LD!TGC!CLHF!"I!FLD!IDMV!TL"ND!

CLHOO"IR!"I!G!CHJV@!!,HJEMDC!"IB"MGFD!FLGF!CHKDHID!TLH!jHOOHCDBk!FLD!2DT"CL!

MHKKJI"F?!LGB!CLHF!L"K6!T"FLHJF!CODM"P?"IR!TL"ML!OHN"F"MGN!REHJO!FLD!GCCGCC"I!

>DNHIRDB!FH@!!+I!GI?!DSDIF6!FLD!PGMF!FLGF!/D?E"CdC!2JBG"CK!TGC!L"C!B"CF"IRJ"CL"IR!

MLGEGMFDE"CF"M!GF!FLD!F"KD!FDNNC!JC!CHKDFL"IR!G>HJF!FLD!LHCF"ND!GFKHCOLDED!GF!FLD!DIB!

HP!FLD!TGE6!GIB!FLD!TG?!FLGF!DFLI"M"F?!>DMGKD!FLD!BDFDEK"I"IR!PGMFHE!"I!TLH!THJNB!

>D!MHIC"BDEDB!&NRDE"GI!GIB!TLH!THJNB!>D!KGEVDB!GC!)EDIML@!!

!! &C!FLD!CFEJRRND!EDCLGODB!FLD!OHN"F"MC!HP!)EGIMD!GIB!&NRDE"G6!)EDIML!GIB!

&NRDE"GI!EDOEDCDIFGF"SDC!EDIDRHF"GFDB!FLD!CFGFJC!HP!AJCN"KC!"I!>HFL!&NRDE"G!GIB!FLD!

AoFEHOHND@!!&C!2DT"CL!NDGBDEC!TGFMLDB!FLD!)EDIML!HPP"M"GNC!EDBDP"ID!AJCN"K!

M"F"ZDICL"O6!FLD?!GNCH!NH>>"DB!HI!>DLGNP!HP!FLD!PDT!LJIBEDB!IHI_M"F"ZDI!2DTC!TLH!

N"SDB!"I!FLD!AZG>6!&NRDE"GdC!,HJFLDEI!,GLGEG@m:9!!+I!FLD!DGEN?!78<WC6!&NRDE"GI_2DT"CL!

NDGBDEC!D\ON"M"FN?!EDgDMFDB!FLD"E!OEDS"HJCN?!MDND>EGFDB!"BDIF"F"DC!GC!LD"EC!HP!

5EoK"DJ\6!"ICFDGB!BDPDIB"IR!FLD"E!)EDIML!M"F"ZDICL"O!GC!G!5!'+)!@@*63"'@!`?!FLGF!F"KD6!

2DT"CL!NDGBDEC!LGB!MHKD!FH!JIBDECFGIB!FLGF!TLDI!&NRDE"G!RG"IDB!"IBDODIBDIMD6!FLD!
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,GLGEG6!CDD!`DIgGK"I!5NGJBD!`HTDE6!C)Q-%-2+)J!6-A)1-!@-6!1DT!UHEV!.!5HNJK>"G!4ISDEC"F?!-EDCC6!
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)EDIML!M"F"ZDIC!HP!&NRDE"G!THJNB!EDOGFE"GFD!"IFH!KDFEHOHN"FGI!)EGIMD@!!#LD"E!IDT!

OE"HE"F?!TGC!FH!S"RHEHJCN?!GCCDEF!FLD!&NRDE"GI!2DTCd!"IFE"IC"M!"BDIF"F?!GC!)EDIML!

M"F"ZDIC@!

,GEGL!,JCCKGI!FEGMDC!FLD!DPPHEFC!GF!"IFDREGF"HI!"IFH!)EDIML!N"PD!>?!&NRDE"GI_

2DT"CL!oK"REoC6!PEHK!GI!"ICF"FJF"HIGN!CFGIBOH"IF!GC!TDNN!GC!G!CHM"GN!HID@!!(IMD!"I!

)EGIMD6!&NRDE"GI!2DTC!EDMD"SDB!G!MHHN!EDMDOF"HI!PEHK!FLD"E!)EDIML_>HEI!MH_

EDN"R"HI"CFC@!!&!CFGEV!B"S"BD!>DFTDDI!j,DOLGEB"K6k!2DTC!PEHK!&EG>"M!MJNFJEDC6!GIB!

j&CLVDIGZ"K6k!2DTC!HP!%JEHODGI!BDE"SGF"HI6!>DMGKD!G!TG?!HP!BDP"I"IR!FLD!

IDTMHKDEC@!!!!&NRDE"GI!2DTC6!TLH!TDED!HIMD!D\FHNNDB!PHE!D\"CF"IR!"I!GJFLDIF"MGNN?!

EDN"R"HJC!MHKKJI"F"DC6!TDED!IHT!B"CBG"IDB!GC!j,DPC@k!!(ID!PHEKDE!&NRDE"GI_2DT"CL!

NDGBDE!CG"B!FLGF!LD!B"BIdF!VIHT!LD!TGC!,DOLGEB"M!JIF"N!LD!GEE"SDB!"I!)EGIMDe!N"VDT"CD!

`DIgGK"I!,FHEG!CG"B!FLGF!LD!B"BIdF!VIHT!FLD!THEB!j&NRDE"GIk!JIF"N!78<W@m:<!!!!#LD!

-GE"C"GI!C?IGRHRJD!HI!FLD!'JD!BDC!#HJEIDNNDC!FLGF!LGB!>DDI!MDND>EGFDB!"I!789f!GC!G!

TDNMHK"IR!ONGMD!PHE!1HEFL!&PE"MGI!"KK"REGIFC!LGB!>DMHKD!B"S"BDB@!!#LD!)EDIML!

&CLVDIGZ"K!TLH!LGB!THECL"OODB!FLDED!CDOGEGFDB!FH!MEDGFD!FLD"E!HTI!MHIREDRGF"HI!

"I!GI!GBgGMDIF!>J"NB"IR6!IHT!VIHTI!GC!FLD!,?IGRHRJD!BDC!]HCRDC@!!

$GB!FLD!2DTC!HP!)EGIMD!FLHJRLF!G>HJF!FLD!PGFD!HP!FLD"E!&NRDE"GI!>EDFLEDI!

BJE"IR!FLD!TGE!"I!N"RLF!HP!G!)EDIML!T"FLBEGTGNl!+I!PGMF6!&NRDE"GI!2DTC!EDMD"SDB!G!
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OGNFE?!GKHJIF!HP!CJOOHEF!PEHK!)EGIMDdC!2DT"CL!DCFG>N"CLKDIF@m:m!!2GMQJDC!,HJCFDNND!

TEHFD!"I!7898!FLGF!jKDFEHOHN"FGI!2DTC6!T"FL!SDE?!PDT!D\MDOF"HIC6!LGSD!MHKONDFDN?!

PG"NDB!FH!H>CDESD!GI?!CHN"BGE"F?!FHTGEB!FLD"E!7XW6WWW!MH_EDN"R"HI"CFC!"I!&NRDE"G@km:f!!

(IN?!NGFDE!B"B!CHKD!)EDIML!/DPF"CFC!D\OEDCC!FLD"E!EDREDF!PHE!IDRNDMF"IR!FLD!2DTC6!

DCODM"GNN?!GC!+CNGK"M!PJIBGKDIFGN"CFC!FHHV!MHIFEHN!HP!"IBDODIBDIF!&NRDE"G@!!!+I!

EDFEHCODMF6!/GJEDIF!,MLTGEFZ6!GI!GMF"S"CF!GRG"ICF!FLD!)EDIML!&EK?dC!JCD!HP!FHEFJED6!

D\ONG"IDB!L"C!DGEN?!LHODC!PHE!&NRDE"G.!!

3D!FLHJRLF!FLGF!"F!THJNB!>D!OHCC">ND!FH!MEDGFD!G!KJNF"_IGF"HIGN!CFGFD!"I!

&NRDE"G!viw!T"FL!EDN"R"HJC!"CCJDC!BDGNF!T"FL!CDOGEGFDN?6!>JF!"I!TL"ML!)EDIML!

&NRDE"GIC!THJNB!LGSD!FLD"E!ONGMD@!+I!OGEF"MJNGE6!FLDED!TDED!KGI?!2DTC!GKHIR!

FLD!)EDIML!&NRDE"GIC6!GIB!"F!CDDKDB!GC!FLHJRL!"F!THJNB!>D!OHCC">ND!PHE!FLDCD!

2DTC!FH!MHLG>"FGFD!T"FL!AJCN"KC@!+!GBK"F!FLGF!TD!B"B!IHF!B"CONG?!KJML!

ODECO"MGM"F?!HI!FLDCD!QJDCF"HICe!TD!LGB!IHF!FLHJRLF!G>HJF!FLDK!DIHJRL@!!3D!

LGB!IHF!FLHJRLF!PHE!GI!"ICFGIF!FLGF!S"MFHE?!"I!FLD!&NRDE"GI!3GE!THJNB!

OEHBJMD!G!KHIJKDIFGN6!OEGMF"MGNN?!JICHNSG>ND!OEH>NDK@m:8!

+F!TGC!GC!"P!,MLTGEFZ!TGC!EDCOHIB"IR!FH!/GZGEJCdC!ONDG!PHE!2DT"CL!CHN"BGE"F?6!HIN?!

BDMGBDC!NGFDE@!!$"C!BDC"ED!PHE!G!KJNF"IGF"HIGN!CFGFD!"I!&NRDE"G!TGC!IHF!CH!B"PPDEDIF!
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&NRDE"GI!3GE6!HID!CMLHNGE!LGC!GCCDCCDB6!TDED!jTDGV!GIB!CLGNNHT@k!aA"NHJB!`GEVGHJ"6!j#LD!1DT!UHEV!
#"KDC!GIB!FLD!&NRDE"GI!'DSHNJF"HI.!&I!GIGN?C"C!HP!G!AGgHE!1DTCOGODEdC!'DOHEF"IR!HP!%SDIFC6k!a-L*!
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