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*QE!MJKI!JN!JHN!BRK!LSGFE@!GKI!JK!JH!NEST!

/GK!MG !

U,JSHBKV!

!

!
!

*QJN!JN!HQE!GFFBWKH!BT!HQE!NEGDFQ!TBD!G!XWJEH!DEHDEGH!JK!RQJFQ!HB!
SEGDK! HQE! GDH! BT!MEIJHGHJBK@! HQGH! JN@! BT!QBR! HB! NHJSS! HQE! HQBWYQHN!
GKI! TJKI! HQE! JKNJYQH! HQGH! SJEN! AE0BKI! JKHESSEFHZ! )H! HESSN! BT! HQE!
WSHJMGHE!TJKIJKY!BT!NWFQ!G!DEHDEGH!GH!HQE!,GQG!+BIQJ!,EIJHGHJBK!
/EKHDE! JK! +WDMG@! GKI! BT! SJTE! GH! HQJN! GKI! BHQED! +WDMENE!
MEIJHGHJBK!FEKHDENZ!

1SHQBWYQ!HQE!XWENH!IJI!KBH!AEGD!TDWJH!WKHJS!HQE!EKI!BT!<=[\@!JH!
LDBAGAS0!WKFBKNFJBWNS0!NHGDHEI!KEGDS0!HREKH0!0EGDN!AETBDE@!RQEK!
+WDMG!RGN!]JNJHEI!JK!XWENH@!KBH!BT!MEIJHGHJBK@!AWH!BT!MBWKHGJKNZ!
-B! HQE!ABBC!AEYJKN!RJHQ! HQJN@! GKI! GSNB! HESSN! BT! GK!WKNWFFENNTWS!
NEGDFQ!ABHQ!JK!+WDMG!GKI!)KIJG!JK!<=[^!GKI!<=[PZ!

*QE! H0LE! BT! MEIJHGHJBK! LDGFHJNEI! JK! +WDMG! JN! CKBRK! GN!
3JLGNNGKG!BD! JKNJYQH!MEIJHGHJBK@!GKI! HQE!LEBLSE!RQB!LDGFHJNE! JH!

FBDDEFH@!GSHQBWYQ!KBH!FBMMBKS0!TBWKI!JK!+WIIQJNH!HEOH!ABBCNZ!

*QE! SGNH! FQGLHED! JN! GK! GHHEMLH! HB! EOGMJKE! NBME! GNLEFHN! BT!
3JLGNNGKG!MEIJHGHJBK! JK! DE
DESGHJBK!HB!JKKGHE!EYBJNMZ!)H!FBKFSWIEN!RJHQ!GK!EOGMJKGHJBK!GN!HB!
RQEHQED! G! HEGFQED! JN! KEFENNGD0! JK! BDIED! HB! SEGDK! 3JLGNNGKG!
MEIJHGHJBK@! GKI! G! NJMLSE! LDESJMJKGD0! EOEDFJNE! NWJHGASE! TBD!

!

*QE! 1LLEKIJO! JN! G! HDGKNSGHJBK! A0! M0! +WIIQJNH! KWK! TDJEKI@!
-G0GSG0! 7GR! -GDGKGRGHJ@! BT! HQE! ABBCSEH! BT! JKNHDWFHJBKN! JK! HQE!
3JLGNNGKG!MEHQBI!LDGFHJNEI!GH!,GQG!+BIQJZ!)H!JN!LWASJNQEI!RJHQ!
HQE!LEDMJNNJBK!BT!-G0G!$!*QEJK@!HQE!)KNHDWFHBD!GH!HQJN!/EKHDEZ!
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)H! YBEN! RJHQBWH! NG0JKY! HQGH! )! GM! FBK]JKFEI! TDBM! M0! BRK!
EOLEDJEKFE! HQGH! HQE! LDGFHJNE! BT! 3JLGNNGKG! MEIJHGHJBK@! FBWLSEI!

LDB]JIEN!G!LDGFHJFGS!RG0! TBD! TJKIJKY!IESJ]EDGKFE! TDBM!NWTTEDJKY!
QEDE!GKI!KBRZ! )!GM!GSNB!FBK]JKFEI! HQGH! HQJN!RG0! HB!_ENH@! FGSM@!
LEGFE! GKI! QGLLJKENN@! JN! BLEK! HB! GK0BKE! RQB! JN! LDELGDEI! HB!
WKIEDHGCE! HQE! HDGJKJKY! GKI!LG0! HQE!LDJFE!IEMGKIEIZ!'MADGFJKY!
+WIIQJNM! BD! GK0! BHQED! DESJYJBK! JN! KBH@! QBRE]ED@! LGDH! BT! HQGH!
LDJFEZ!

!

4DGHETWS!HQGKCN!GDE!HEKIEDEI!HB!HQE!+WDMENE!TDJEKIN!HB!RQBM!HQJN!
ABBC! JN! IEIJFGHEI! GKI! RQBNE! CJKIKENN! MGIE! HQE! GI]EKHWDEN!
LBNNJASE@! GSNB! HB! M0! BSI! TDJEKI@! 'DJCG! 6BQSRJS@! HB! RQBM!
R""1-/(#1)%":%F9219;9%1'3%42$$'9!RGN!IEIJFGHEI!GKI!RQB!DEGI!
HQE!LDENEKH!,-!GN! NQE! DEGI! HQE! EGDSJED!BKE@! GKI! HQEDEA0!YDEGHS0!
JMLDB]EI! JH`! HB! +ED0S! %BNN! RQB! QESLEI! JK! G! NJMJSGD! RG0`! HB!
7BDBHQ0! 9GNSWFC! RQB! JMLDB]EI! HQE! NLESSJKY! GKI! HB! "EGK!
,GIIBFCN!RQB!LSGKKEI! HQE! IWNH! FB]EDZ!*QE! AENH! BT! HQE! LQBHBN!
GDE!HQE!RBDC!BT!$!10E!+B@!RQB!GIBLHEI!ME!GN!QJN!ESIED!NJNHEDZ!)!
GM! IEELS0! YDGHETWS! HB! QJM! TBD! QG]JKY! HGCEK! HQEM! GKI! GSSBREI!
HQEM!HB!AE!WNEIZ!*QGH!HQE!BHQED!LQBHBN!GDE!AEHHED!HQGK!)!QG]E!AEEK!
HGCJKY! BT! DEFEKH! 0EGDN@! JN! IWE! HB!M0! TDJEKI@!1SGK!9WSS@! GKI! QJN!
GI]JFE!FBKFEDKJKY!FGMEDGN!GKI!LQBHBYDGLQ0!YEKEDGSS0Z!

*QE! ]EDNE! GKI! LBDHJBKN! BT! HQE! SGNH! FQGLHED! QG]E! GSDEGI0!
GLLEGDEI! JK! HQE!O9'9%4"$'(! aBWDKGS! GKI!S"/<$% 42$$'();! GKI!
HQENE!aBWDKGSN!GDE!GFCKBRSEIYEI!GFFBDIJKYS0Z!

:JKGSS0!)!DEFBDI!M0!YDGHJHWIE!HB!/SEM!/SE]ENBK!RQB!DEGI!HQE!
LDBBTN! GKI! HB! 4EDGSI! (BDCE! RQB! LGJKTWSS0! DEGI! G! LDESJMJKGD0!
IDGTH! ,-! GKI! BTTEDEI! NWYYENHJBKN! RQJFQ! DGIJFGSS0! GSHEDEI! GKI!
JMLDB]EI!JHZ!
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^Z!GZ!!-G0GSG0!7GR!-GDGKGRGHJ!

!!!!AZ!!7GR!&0WKH!

!!!!FZ!!-G0G!$!*QEJK!

!!!!IZ!!$!10E!+B!

!!!!EZ!!7GR!*BCE!4GSE!

PZ!GZ!! J! !!!!bc!

!!!!AZ!!*QE!BDKGMEKHGS!SGCE!GH!,GQG!+BIQJ!

[Z!GZ!! ! b<!

!!!!AZ!! !

!!!!FZ!!1!KWK!NJHHJKY!GK!EOGMJKGHJBK!

>Z!GZ!!*QE!JKNJIE!BT!HQE!,BQK0JK!7QGMMG!9GSS! =>!

!!!!AZ!!,BQK0JK!RJHQ!JHN![cc@ccc!+WIIQGN!
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,EIJHGHJBK!GKI!(BYG!REDE!HEDMN!RQBSS0!WKCKBRK!HB!ME!WKHJS!
HQE!MJIISE! BT!M0! SJTEZ!$KHJS! HQEK@! GLGDH! TDBM! SEYGS!RBDC@! HQEDE!
RGN! BKS0! BKE! IBMJKGKH! BAaEFHJ]E@! HQE! /SJMAJKY! BT! MBWKHGJK!
LEGCN@! ENLEFJGSS0! ]JDYJK! MBWKHGJK! LEGCN@! GKI! NWLDEME! GMBKY!
HQEM!RGN!,BWKH! -GKNGHB! JK!/QJKG@! ?c@ccc! TEEH! QJYQ@! HBREDJKY!
SJCE!HQE!RJKY!BT!G!RQJHE!IDGYBK!GAB]E!HQE!YDEGH!-fNQGLEI!AEKI!BT!
HQE!(GKYH_E!%J]ED!KEGD!HQE!ABDIEDN!BT!*JAEHZ!

1THED! NBME!IJTTJFWSH0! TJ]E!BHQED!LEBLSE!REDE! JKIWFEI! HB! aBJK!
ME!JK!<=^b!JK!GK!GHHEMLH!HB!NFGSE!HQJN!MBWKHGJKZ!*QEDE!REDE!HRB!
MGJK!DBWHEN!TBD!DEGFQJKY!,BWKH!-GKNGHBZ!*QE!NQBDHENH!GKI!EGNJENH!
SG0! HQDBWYQ! )KIB!/QJKGZ! +WH! G! NHDGKYE! WDYE!MGIE!ME!MGL! HQE!
SBKYED! GKI!MBDE!IE]JBWN! DBWHE! HQDBWYQ!$LLED!+WDMG! GKI!B]ED!
HQE!8GMAGJHJ!;GNNZ!*QE!DEGNBK!HQGH!NWYYENHEI!JHNEST!HB!aWNHJT0!HQJN!
SBKYED! DBWHE@! RGN! HQGH! HQE! "GLGKENE! RGD! WLBK! /QJKG! RGN!
NLDEGIJKY!RENHRGDIZ!+WH!HQJN!IJI!KBH!LDE]EKH!LSGKKJKY!HQE!DEHWDK!
HDJL! HQDBWYQ!HQE!IGKYED!_BKE!BT! )KIB!/QJKGZ! )H!RBWSI!NEEM!HQGH!
GK! JKHDBIWFHJBK! HB!+WDMG! GKI!+WIIQJNM!RGN!RQGH! HQE!IJ]JKJH0!
HQGH!NQGLEN!BWD!EKIN@!IEMGKIEIZ!

)! CKER! KBHQJKY! BT! +WIIQG! BD! +WIIQJNM! GKI! RGN! KBH! HQE!
NSJYQHENH!AJH!JKHEDENHEI!JK!+WIIQJNH!LGYBIGNZ!+WH@!GN!JH!QGLLEKEI@!
aWNH!AETBDE!RE!DEGFQEI!%GKYBBK!HQEDE!QGI!AEEK!DJBHJKY!AEHREEK!
,BNSEMN!GKI!+WIIQJNHN@!GKI!HQE!+DJHJNQ!/QJET!BT!;BSJFE!RGDKEI!
WN!BT!HQE!IGKYED!BT!]JNJHJKY!HQE!FQJET!HBWDJNH!GHHDGFHJBK@!HQE!-QRE!
7GYBK!;GYBIGZ!1N! NBBK! GN! QE! HGSCEI! GABWH! IGKYED@! )! NWIIEKS0!
IE]ESBLEI!GK!JKHEDENH!JK!+WIIQJNH!LGYBIGNZ!#KE!BT!HQE!GHHDGFHJBKN!
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BT!MBWKHGJKEEDJKY! JN! JHN! IGKYEDBWN! GI]EKHWDEN@! GKI! QEDE!RGN! G!
MJKBD! GI]EKHWDE! BTTEDJKY! AETBDE! E]EK! SEG]JKY! %GKYBBKZ! -B@!
AEHREEK! GDDGKYJKY! TBD! /QJKENE! FWDDEKF0! GKI! ]JNGN! GKI!
LWDFQGNJKY! FGK]GN! ABBHN@! FGML! FBHN! GKI! NWFQ! SJCE@! HQE! MBDE!
]EKHWDENBME! BT! WN! FDGMMEI! JK! G! ]JNJH! HB! HQE! -QRE! 7GYBK!
;GYBIGZ! *QE! /QJET! BT! ;BSJFE! DESWFHGKHS0! LDB]JIEI! HRB! 0BWKY!
/QDJNHJGK!NHWIEKHN!GN!GK!ENFBDHZ!*QE!LEDJSBWN!EOLEIJHJBK!QGI!HB!AE!
MGIE!AGDETBBH@!GKI!MBNH!BT!HQE!LGDH0!FGDETWSS0!RGNQEI!HQEJD!TEEH!
JK!GKHJNELHJF!GKI!LWH!NHJFCJKY!LSGNHED!BK!HQE!NBSENZ!+WH!HQE!LGYBIG!
HWDKEI! BWH! HB! AE! ]ED0! FSEGK@! AEJKY! FBKNHGKHS0!RGNQEI!IBRK!A0!
HQE!TGJHQTWS!JK!XWENH!BT!MEDJH@!NGJI!BWD!ENFBDHZ!

6E!REDE!HBSI!QBR!+WIIQJNHN!IJI!KBH!LDG0!AWH!BKS0!MEIJHGHEI@!
GKI! HQEDE! RGN! GK! GFHWGS! NCESEHBK! JK! G! FWLABGDI! HB! EKFBWDGYE!
MEIJHGHJBK!BK!HQE!HDGKNJEKF0!BT!SJTEZ!6E!REDE!GSNB!HBSI!GABWH!HQE!
LDEFELHN! RQJFQ! SG0! LEBL
YDEGHS0! JMLDENNEI!A0! HQE! TGFH! HQGH! HQE0!REDE!NEKNJASE!BKEN@! SJCE!
KBH!HESSJKY!WKHDWHQN@!JKNHEGI!BT!BKEN!GABWH!KBH!FBMMJHHJKY!MWDIED!
HBRGDIN!RQJFQ!)!QGI!KE]ED!QGI! HQE! SEGNH! JKFSJKGHJBKZ!*QE!0BWKY!
MEK!TWDHQED!EOLSGJKEI!HQGH!HQBWYQ!KB!EIWFGHEI!+WIIQJNH!LDG0EI@!
0EH!HQE!JYKBDGKH!IJI!LDG0@!GKI!HQE0!NQBREI!WN!G!SJHHSE!NQDJKE!HB!HQE!
&GHN!BK!HQE!BWHNCJDHN!BT!HQE!LGYBIG!FBMLBWKIZ!

*QE! -QRE! 7GYBK! ;GYBIG! SETH! AEQJKI! HQE! JMLDENNJBK! BT! G!
WKJ]EDNGS!FQWDFQ!RJHQ!DBBM!RJHQJK!JH!TBD!GSS!NBDHN!GKI!FBKIJHJBKN!
BT! LEBLSE! TDBM! HQBNE! RQB! MEDES0! MEIJHGHEI! HB! HQBNE! RQB!
NWLLSJFGHEI! HQE! NLJDJHN! BT! JKGKJMGHE! KGHWDEZ! 1KI! GYGJK! )! RGN!
JMLDENNEIZ!+WH! )! NHJSS! QG]E! G!MEMBD0!BT! G!RBMGK! HBWDJNH! TDBM!
HQE!6ENH!LBKIEDJKY!B]ED!BKE!BT! HQE!LJFHWDEN!BT!NFEKEN!TDBM!HQE!

HQBWYQH@!HQGH!6ENHEDKEDN!NQBWSI!HGCE!HQE!HDBWASE!HB!AE!JKHEDENHEI!
JK!NWFQ!MGHHEDNg!

!

*QE!HDGJK!aBWDKE0!HB!KBDHQEDK!+WDMG!RGN!BT!GANBDAJKY!JKHEDENH
ADJYQHS0fFBSBWDEI! FDBRIN! BT! NMJSJKY! LEBLSE@! TBBI! TBD! NGSE! HB!
LGNNEKYEDN! FGDDJEI! JK! YSGNN! FBKHGJKEDN! BK! HQE! QEGIN! BT! NHGHJBK!
GHHEKIGKHN@!YG0!SBKY0JN@!F0SJKIDJFGS!LJEFEN!BT!MGHEDJGS!QBBCEI!GH!
HQE! NJIE! JK! HQE! FGNE!BT!MEK!GKI! JK! TDBKH! JK! HQE!FGNE!BT!RBMEK@!
GKI!SJHHSE!AB0N!NCJSTWSS0!FSJMAJKY!HDEEN!IENLJHE!HQE!JMLEIJMEKH!BT!
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NCJDHNZ! 6QJHE! LEBLSE! RE! MEH! JK! %GKYBBK! REDE! WKLSEGNGKHS0!
FBKHEMLHWBWN! BT! HQE! +WDMENE@! AWH! HQE0! REDE! G! QGLL0! NMJSJKY!
TBSC!GKI!)!SB]EI!HQEM!GKI!IEFJIEI!HQE0!MWNH!AE!GMBKY!HQE!MBNH!
IESJYQHTWS! LEBLSE!MBHQED! EGDHQ! QGN! LDBIWFEIZ!1KI! HQGH! RGN! GK!
JMLDENNJBK! )! IJI! KBH! KEEI! HB! DE]JNE! RQEK! )! SGHED! SJ]EI! GMBKY!
HQEMZ!

*QE! TJDNH! IG0! HBBC! WN! HQDBWYQ! YDEEK! DJFEfSGKIN! RJHQ! RQJHE!
LGYBIGN!HGCJKY!HQE!LSGFE!BT!HQE!FBHHGYEN!BKE!NEEN!JK!'KYSGKIZ!+WH!
RQEK!RE!RBCE!GH!,GKIGSG0!RE!QGI!LGNNEI!JKHB!G!IDJED!_BKEZ!*QE!
HDGJK!RGN!HB!RGJH! HQEDE!GK!QBWD@!NB!RE!HBBC!G!HGOJ!HB!JKNLEFH!HQE!
DWJKN!BT!HQE!GKFJEKH!FJH0@!GKI!]JER!,GKIGSG0!9JSS!RJHQ!QWKIDEIN!
BT!DBBTEIfB]ED!NHELN!SEGIJKY!WL!HQDBWYQ!MGK0!NQDJKEN!HB!HQE!HBLZ!
*REKH0!0EGDN!SGHED!E]ED0!E]EKJKY!TBD!G!MBKHQ!TDBM!HQE!NJSEKFE!BT!
G!+WIIQJNH!MEIJHGHJBK!FEKHDE@!)!RGN!HB!NEE!HQE!NEHHJKY!NWK!TGSSJKY!
BK!HQENE!NGFDEI!NQDJKEN@!KBR!SJH!A0!IGRKZ!+WH!JT!GK0!BKE!QGI!KBR!
HBSI!ME!HQGH!)!RGN!RGHFQJKY!HQE!FWDHGJK!TGSSJKY!BK!HQE!FSBNE!BT!HQE!
TJDNH!NFEKE!BT!G!aBWDKE0!JKHB!HQGH!NJSEKFE@!)!NQBWSI!QG]E!SGWYQEI!GH!
QJM@!TBD!MBWKHGJKN!HQEK!TBDMEI!HQE!BKS0!IDGMG!BT!GK0!JKHEDENHZ!

*QE!IG0!GTHED@!RE!REDE!MEH!GH!,0JHC0JKG!A0!RQGH!GLLEGDEI!HB!
AE!QBDIEN!BT!DBAAEDN@!AWH!HWDKEI!BWH!HB!AE!MEDES0!FBBSJEN!IENJDJKY!
HB!FGDD0!BWD!SWYYGYEZ!*QEDE!RGN!HQE!TJDNH!NHG0!GH!G!7GC!AWKYGSBR@!
HQE!CJKIKENN!BT!+GLHJNH!MJNNJBKGDJEN@!GKI!HQEK!HQE!FDBNNJKY!BT!HQE!
)DDGRGII0!%J]ED@! BK! HQE! TWDHQED! NJIE! BT!RQJFQ!RE! SETH!RQEESEI!
HDGTTJF!AEQJKI!TBD!HQE!KEOH!TJ]E!MBKHQNZ!#WD!SWYYGYE!RGN!SBGIEI!
BK! HB!MWSEN@! GKI! TBD! TBWD!IG0N!RE! HDGMLEI! HQDBWYQ! SWNQ!YDEEK!
TBDENHN!RQEDE! HDEEN!REDE! QWKY!RJHQ! FDEELEDN! GKI! HQE! GJD! QEG]0!
RJHQ! HQE!MBJNHWDE! BT! DGJK! GKI! HQE! QEGH! BT! NWMMEDZ!6E! HBLLEI!
8GMAGJHJ!;GNN!b@ccc!TEEH!QJYQ@!GKI!JK!BKE!NHDJIE!SETH!AEQJKI!HQE!
TBDENHN! GKI! HQE! LDJMJHJ]E! 8GFQJK! HDJAEN! BT! $LLED! +WDMGZ! 6E!
IDBLLEI!IBRK!JKHB!/QJKG@!GKI!G!YDGNN0!SGKI!NLDJKCSEI!RJHQ!LJKE!
HDEEN@! HQE! SGKI! BT! GK! GKFJEKH! FJ]JSJ_GHJBK!RQEDE! NHBKE! TBBHLGHQN!
QGI!AEEK!RBDK!IBRK!A0! HQE! HDGML!BT!NGKIGSSEI!TEEH! HQDBWYQBWH!
HQE! GYEN@! GKI!RQEDE! RBMEK! NHJSS! HBHHEDEI! BK! ABWKI! TEEHZ! 1THED!

ABDIEDN!BT!*JAEH@!HQE!QBME!BT!HQE!&GNQJ!LEBLSE!RQEDE!HQE!RBMEK!
FGDDJEI! QBME! TDBM! MGDCEH! QWYE! LJEFEN! BT! TWDKJHWDE@! RQJSE! HQE!
MEK! FGDDJEI!QBME!G! SJHHSE! AGNCEH!RJHQ! G!]EYEHGASE!BD! GK! EYY!BD!
HRBZ!



<<!
!

)H!RGN!TWK@!YDEGH!TWK@!HQJN!aBWDKE0!HQDBWYQ!SJHHSEfCKBRK!/QJKG@!
GKI!QBLEN!DGK!QJYQ!TBD! HQE!FBKXWENH!BT!G!]JDYJK!MBWKHGJK!LEGC@!
?c@ccc!TEEH!QJYQ@!RQBNE!TBBH!RE!QGI!KBR!DEGFQEIZ!

!

*QDEE!MBKHQN!SGHED!RE!FGME!IBRK!TDBM!HQE!QJYQ!NKBRNZ!6E!QGI!
TGJSEIZ!,BWKH!-GKNGHB@!HQE!6JKY!BT!6QJHE!7DGYBK@!DBNE!JKHB!HQE!
G_WDE!NC0!GN!LWDE!GKI!]JDYJK!GN!AETBDEZ!*QE!TGJSWDE!RGN!HQE!EKI!BT!
HQE!LSGKN!BT! HRB!0EGDN! GKI! HQE! GNLJDGHJBKN!BT! HEKZ! )!QGI!IENJDEI!
NBMEHQJKY!LGNNJBKGHES0@! GKI!KBH!QG]JKY!YBH! JH@! HQE!REGDJKENN!BT!
SJTE!NEEMEI!G!AWDIEK!HBB!QEG]0!HB!AE!ABDKEZ!

6QEHQED!HQJN!GANWDI!NWTTEDJKY!QGI!GK0HQJKY!HB!IB!RJHQ!JH@!)!IB!
KBH! CKBR@! AWH! GLLGDEKHS0! RQGH! 'GNHEDK! LEBLSE! RBWSI! FGSS!
DJLEKJKY! ! HBBC! ETTEFH@! GKI! BK! HQE! DEHWDK! HB!1WNHDGSJG! JK!
<=^=! HQEDE! IE]ESBLEI! G! NHDGKYE! JKHEDENH! JK! MBDGS! GKI! NLJDJHWGS!
]GSWEN@! HQJKYN! TBD! RQJFQ@! GN! G! $KJ]EDNJH0! NHWIEKH! JK! HQE! EGDS0!
HREKHJEN@! )!QGI!G! NWLDEME!FBKHEMLHZ! )T!BHQEDN! NWYYENHEI!LEBLSE!
MJYQH!AE! NRG0EI!A0! SB]JKY!CJKIKENN@!RE!IJNMJNNEI! HQE! JIEG! GN!
3JFHBDJGK! KBKNEKNE! GKI! HWDKEI! GRG0! HB! QJIE! BWD! EMAGDDGNNEI!
ASWNQENZ! ;EBLSE! REDE! YB]EDKEI! A0! HQE! SGRN! BT! NWLLS0! GKI!
IEMGKI@!LWDFQGNJKY!LBRED!LGDJH0!GKI!HQGH!NBDH!BT!HQJKYZ!*QEK!HQE!
SBFGS! /BKYDEYGHJBKGS! ,JKJNHED! QGLLEKEI! GSBKY! GKI! )! TBWKI!
M0NEST! NSJKCJKY! HB! QJN! FQWDFQZ! &B! MEMAED! BT! G! DENLEFHGASE!
TGMJS0!NHGDHJKY!HB!EKYGYE!JK!HQE!NS0!YDBY!HDGTTJF!FBWSI!QG]E!AEEK!
MBDE!GTDGJI!BT!AEJKY!TBWKI!BWHZ!*QDEE!0EGDN!SGHED!GK!WKNWFFENNTWS!
TBBH! BLEDGHJBK! LWH! GK! EKI! HB! GK0! TWDHQED! MBWKHGJKEEDJKY! BD!
HDGMLJKY@!GKI!NB!HBBC!GRG0!HQE!HQJKYN!JK!SJTE!MBNH!HDEGNWDEIZ!*QE!
KEEI! TBD! NLJDJHWGS! GKI! MBDGS! ]GSWEN! HB! YJ]E! MEGKJKY! HB! SJTE@!
AEFGME! IBWAS0! KEFENNGD0@! MBDE! ENLEFJGSS0! GN! HQE! ABI0! REKH!
NHEGIJS0!IBRKQJSS!GKI! HQEDE!TBSSBREI!GABWH! HQJDHEEK!0EGDN!BT! JSSf
QEGSHQ!GKI!NWTTEDJKY@!ABHQ!LQ0NJFGS!GKI!NLJDJHWGSZ!

7WDJKY!HQJN!LEDJBI!HQEDE!YDER!WL!GK!JKHEDENH!JK!MEIJHGHJBK@!HQE!
GDH!BT!NHJSSJKY!HQE!HQBWYQHN!GKI!IJNFB]EDJKY!RQGH!SJEN!AE0BKI!HQE!
NEKNEN!GKI!AE0BKI!JKHESSEFHZ!6QEK!HQE!RG0!BLEKEI!JK!<=[^!TBD!G!

XWJEH! GNQDGM! RQEDE! MEIJHGHJBK! MJYQH! AE! MGNHEDEIZ! )! RGN!

GKI! JKHEDENHEI! JK!+WDMENE!+WIIQJNH!MEIJHGHJBK!RQJFQ!GLLEGDEI!



<?!
!

MBDE!NFJEKHJTJF!JK!JHN!GLLDBGFQ!HQGK!HQGH!BT!)KIJG@!JT!BKS0!AEFGWNE!
!G!HEDM!RQJFQ!AEFGWNE!BT!HQE!

FBKIJHJBKJKY! BT! $KJ]EDNJH0! IG0N@! NHJSS! ADBWYQH! G! TEESJKY! BT!
WKEGNJKENN@!E]EK!HQBWYQ!JH!RGN!LEDTEFHS0!FSEGD!A0!KBR!HQGH!JH!RGN!
HQE!MEGKJKY!AEQJKI!HQE!RBDI!HQGH!MGHHEDEI@!KBH!HQE!RBDI!JHNESTZ!

9BRE]ED@! GN! HQE! TJDNH! HRB! BAaEFHJ]EN! SG0! JK! )KIJG@! JH! RGN! HB!
)KIJG! HQGH! HQE!LGNNGYE!RGN!ABBCEI!RJHQ! HQE!QBLE! HQGH!RQEK! HQE!
ABGH! FGSSEI! JK! GH! %GKYBBK@! HQE! RG0! HB! G! +WDMENE! MEIJHGHJBK!
FEKHDE! RBWSI! BLEK! WL@! MBDE! ENLEFJGSS0! GN! )! QGI! HQEDE! GK!
1WNHDGSJGK!TDJEKI!JKHEDENHEI!JK!MEIJHGHJBKZ!

!

)K!&B]EMAED!<=[^@!HQE!ABGH!GDDJ]EI!GH!%GKYBBKZ!-JKFE!<=^b!HQE!
HBRK!QGI!AEEK!LGDHS0!RDEFCEI!A0!ABMAJKY@!GKI!HQE!+WDMENE!QGI!
GHHGJKEI!JKIELEKIEKFEZ!*QE0!QGI!HQDWNH!BWH!GSS!HQJKYN!+DJHJNQ!JK!G!
TGD! MBDE! IDGNHJF! MGKKED! HQGK! QGI! )KIJG@! GKI! HQE0! QGI! KB!
,GQGHMG! 4GKIQJ! HB! YJ]E! QJN! SJTE! TBD! LEGFE! AEHREEK! RGDDJKY!
LGDHJENZ! +EFGWNE! BT! HQENE! HQJKYN! GKI! HQE! GTHEDMGHQ! BT! HQE!
"GLGKENE!BFFWLGHJBK@!HQE!FBWKHD0!GLLEGDEI!HB!AE!JK!G!HWDMBJSZ!1N!
HQE!ABGH!QGI!GH!SEGNH!G!REEC!JK!LBDH@!HQEDE!RGN!GMLSE!HJME!HB!NEE!
NBMEHQJKY! BT! +WDMENE! +WIIQJNH! MEIJHGHJBKZ! )! QBLEI! E]EK! HB!
MEEH! GK! GDGQGH! BD! NGJKHZ! *QE! HWDMBJS! BT!MEIJGE]GS! 'WDBLE! QGI!
AEEK! HQE! ADEEIJKY! YDBWKI! TBD! NGJKHN@! GKI! JK! ]JER! BT! HQE!
NEDJBWNKENN!RJHQ!RQJFQ!MEIJHGHJBK!RGN!NGJI! HB!AE!KBR! HGCEK@! JH!
NEEMEI! HQGH! HQE!NGME!MJYQH!AE! HQE!FGNE! JK!+WDMGZ!+WH!RQEK! JH!
RGN! KBH! FBKNJIEDEI! NGTE! E]EK! HB! SEG]E! %GKYBBK@! HQBWNGKIN! BT!
NGJKHN!RBWSI!KBH!QG]E!AEEK!BT!GK0!QESL!HB!HQE!NEECED!TBD!BKEZ!

*QJN! 1WNHDGSJGK! TDJEKI@! 7G]JI! ,GWDJFE@! RQB! QGI! EMADGFEI!
+WIIQJNM! ]ED0! RQBSEQEGDHEIS0@! HBBC! ME! HB! G! SJHHSE! MBKGNHED0!
RQEDE!QE!QGI!NHWIJEI!MEIJHGHJBK@!AWH!HQE!)KNHDWFHBD!WKIED!RQBM!
QE! QGI! NHWIJEI! RGN! IEGIZ! )H! RGN! AWJSH! BT! AGMABB@! FBBS! GKI!

IBRK!BK!0BWD!CKEEN@!LWHHJKY!0BWD!LGSMN!BK! HQE! TSBBD! GKI!0BWD!
TGFE! BK! HBL! BT! 0BWD! QGKIN HQDEE! HJMEN! B]EDZ! *QEDE! JN! G! YBBI!
IEGS!MBDE!HB!JH!HQGK!HQGH!JK!TBSIJKY!HQE!LGSMN!HBYEHQED!RQEK!0BW!
ABA! WL! GKI! IBRK@! AWH! HQGH! JN! EKBWYQ! HB! NQBR! RQ0! )! KE]ED!
MGKGYEI! HB! IB! JH! RJHQBWH! GK! JKRGDI! YJYYSE@! E]EK! HQBWYQ! TBWD!



<^!
!

0EGDN!SGHED!)!IE]ESBLEI!HQE!HEFQKJXWE!NWTTJFJEKHS0!RESS!HB!LGNN!JK!

JKNJYKJTJFGKH!YBBIfTBDfKBHQJKY!0BWKY!RBMGK!A0!SJTHJKY!QJN!QGH
JT! QE! REGDN! G! QGH JN! KBH! MBDE! SWIJFDBWN@! AWH! BKE! HGCEN! TBD!

!

HJME! HQEDE! RGN! KB! FBBS! DGJK! HB! RGNQ! HQE! LG]EMEKHN! KBD! GK0!
QEGHQEK!'WDBLEGKN!HB!NWYYENH!NHJFCJKY!LSGNHED!BK!HQE!NBSEN!BT!HQE!
TEEHZ!*QE!NWK!AWDKEI!IBRK!MEDFJSENNS0!TDBM!G!ADG_EK!NC0!GKI!HQE!
LG]EMEKHN!REDE!SJCE!QEGHEI!JDBKZ!6E!NGH!TBD!G!SJHHSE!RQJSE!GH!HQE!
TEEH!BT!BKE!BT!HQE!+WIIQG!NHGHWENZ!+ENJIE!ME!G!RBMGK!DELEGHEI!
HQE! *QDEE! %ETWYEN! RQJSE! NQE! HBSI! QED! DBNGD0! AEGINZ!6E!MJYQH!
QG]E! AEEK! G! GH!/GHQBSJF!/QWDFQ@! EOFELH! HQGH! HQE!RBMGK! NGH! BK!

!;DG0!TBD!

QEGDH! NEECN! DETWYE! WKIED! IJTTEDEKH! KGMEN@! AWH! JH! JN! HQE! NGME!
DETWYE! JH! TJKINZ! 6E! TJKGSS0! SETH! HQE! AWDKJKY! LG]EMEKHN! GKI!
EKHEDEI! HQE! FBBS! SEGT0! NQGIE!RQEDE!RE! NGR!G!KWK!GIIDENNJKY! G!
YDBWL!BT!IE]BHEENZ!-QE!RGN!NGJI!HB!QG]E!<[@ccc!TBSSBREDNZ!

6E! KEOH! REKH! HB! HQE! SGDYE! MEIJHGHJBK! FEKHDE! RQEDE! RE!
JKNLEFHEI!LSEGNGKH!AGMABB!QWHN!GKI!G!ADGKI!KER!DBR!BT!FBKFDEHE!
FESSN!KBH!KEGDS0!NB!GHHDGFHJ]EZ!)!NQBWSI!QG]E!SJCEI!HB!NLEKI!NBME!
HJME! HQEDE! GKI! SEGDK! NBMEHQJKY! BT! HQE! MEHQBI! EMLSB0EI@! AWH!
GLLGDEKHS0!HQJN!RGN!KBH!LBNNJASEZ!*QE!AENH!HQGH!FBWSI!AE!IBKE!RGN!
HB! GDDGKYE! HB! LQBHBYDGLQ! NBME! BT! HQE!MEIJHGHJKY!MBKCNZ! *QE0!
REKIEI!HQEJD!RG0!GSBKY!HQE!LGHQ!RJHQ!BDGKYE!LGDGNBSN!HB!LDBHEFH!
HQEJD!NQG]EK!QEGIN@!GKI!YGHQEDEI!BK! HQE!NHELN!BT! HQE!#DIJKGHJBK!
9GSS! JK!NHDJFH!BDIED!BT!LDJBDJH0!GKI!NEKJBDJH0!RJHQJK! HQE!#DIEDZ! )H!
RGN!GSS!]ED0!TBDMGS!GKI!G!SJHHSE!TDJYQHEKJKYZ!

1THED! HQE! TJDEfRGSCJKY!BDIEGS! HQGH!IG0@! )!RBCE!KEOH!MBDKJKY!
RJHQ!TEEH!NB!NRBSSEK!GKI!LGJKTWS!HQGH!)!FBWSI!QGDIS0!LWH!HQEM!HB!
HQE!YDBWKIZ!9BRE]ED@!A0!IJKH!BT!LGFCJKY!HQEM!JK!JFE!TBD!GK!QBWD!
)!RGN!GASE!HB!CEEL!GK!GLLBJKHMEKH!RJHQ!:DGKFJN!-HBDE0@!RQB!RGN!
HB!HGCE!ME!HB!G!KWKKED0Z!+WDMENE!MEK!GKI!RBMEK!GDE!]ED0!GSJCE!
JK! TJYWDE! GKI!RQEK! HQEJD!QEGIN! GDE! NQG]EK@! HQE0!GDE!MBDE! GSJCE!
NHJSSZ!9BRE]ED@!JK!+WDMG!HQE!KWKN!IB!KBH!IDENN!JK!BDGKYE!SJCE!HQE!



<P!
!

MBKCN@! AWH! JK! G! FBSBWD!RQJFQ!MJYQH!AE!IENFDJAEI! GN! GLDJFBH!BD!
LGSE!NGSMBK!LJKCZ!:DGKFJN!-HBDE0!YG]E!JH!GN!QJN!BLJKJBK!HQGH!HQEDE!
RGN! TGD! MBDE! YEKWJKE! IE]BHJBK! GMBKY! KWKN! HQGK! MBKCNZ! &B!
NLEFJGS!DENLEFH!JN!LGJI!HB!HQEM!GN!JH!JN!HB!MBKCN@!GKI!HQE0!GDE!KBH!
MEMAEDN!BT! HQ
IG0Z! *QE0! GDE! QWMASE@! BDIJKGD0! TBSCZ! ;EDQGLN! TBD! HQJN! ]ED0!
DEGNBK@! HQBNE! RE! MEH! REDE! GSHBYEHQED! FQGDMJKYZ! *QE! KWKN! RE!
DEGI! BT! JK! HQE! ;GSJ! *EOHN! XWJHE! TDEXWEKHS0! QGI! AEEK! MGDDJEI!
RBMEK! GKI! E]EK! FBWDHENGKN@! AWH! HQENE! REDE! GSS! FESJAGHE! NJKFE!
AJDHQ@!GKI!HQEJD!GYEN!DGKYEI!TDBM!NE]EK!HB!KJKEH0!0EGDNZ!*QE!QEGI!
KWK@!RQB!RGN!TJTH0fKJKE@!QGI!G!SBBC!BT!YDEGH!NREEHKENN!GKI!JKKED!

SBBCEI!GH!QED!)!TESH!NQE!MJYQH!AE!KEGD!HB!AEJKY!GK!GDGQGH!QEDNESTZ!
*QE0!NSELH!BKS0!HQDEE!HB!TBWD!QBWDN!GH!KJYQH!GKI!NLEKH!HQE!DENH!JK!
MEIJHGHJBKZ! +WH! IWDJKY! HQE! IG0! HQE0! MEIJHGHEI! TBD! BKS0! NQBDH!
HREKH0fMJKWHE! LEDJBIN! GTHED! RBDNQJLLJKY! GH! HQE! NQJKEZ! *QE0!
BFFWLJEI!HQE!DENH!BT!HQE!HJME!MGJKS0!JK!DEFJHJKY!HQE!1AQJIQGMMG@!
HQE! SJNHN! GKI! FGHEYBDJEN! BT! HQE! FBKHEKHN! BT! HQE! QWMGK!MJKI@! JK!
BHQED!RBDIN! G! LN0FQBSBY0! HEOH! ABBC@!RQJFQ@! QBRE]ED@! QGN! GSNB!
HQE!GWHQBDJH0!BT!9BS0!6DJHZ!1N!NBME!BT!HQEM!REDE!BKS0!]ED0!SJHHSE!
YJDSN@!LEDQGLN!HQE0!REDE!FQGKHJKY!BKE!BT!HQE!NJMLSED!LGNNGYEN!GN!
RE!FGME!JK@!TBD!EOGMLSEh!

!

CJKIN@!HB!RJH@!HQE!AGNENh!E0E@!EGD@!KBNE@!HBKYWE@!ABI0!GKI!QEGDHZ!)K!
HQE!8GMGSBCG!GSS! HQENE!BAHGJKZ!)K! HQE!RBDSI!BT!%WLG!HQEDE!EOJNH!
KB!AGNEN!BT!NMESS@!HGNHE!BD!HBWFQZ!)K!HQE!RBDSI!BT!1DWLG!KBKE!BT!
HQE!AGNEN!EOJNHZ!

fFBYKJHJBK! LDBFEEI! RQBSS0!
GKI! NBSES0! JK! IELEKIEKFE! BK! HQE! TJ]E! NEKNEfBDYGKN! GKI! HQEJD!
DENLEFHJ]E! AGNENZ! +WH! HQE! ESEMEKHN! BT! MJKI HQGH! JN! HB! NG0@!
GI]EDHJKY@! GKI! DEFELHJBK! BT! HQE! TJ]EfIBBD! JMLDENNJBKN! LDBFEEI!
NBSES0! JK! IELEKIEKFE! BK! HQE! QEGDHZ! *QE! ESEMEKH! BT! MJKIf
FBKNFJBWNKENNZ !U5";-3#$(2;%":%W'(<")"-'.@!LZ!<??ZV!
!



<[!
!

)T!0BW!CKBR!GK0HQJKY!BT!;GSJ!GKI!+WIIQJNH!HEDMJKBSBY0!HQJN!JN!G!
LGNNGYE! LEDTEFHS0! EGN0! HB! TBSSBRZ! +WH! MBNH! GDE! KBH! KEGDS0! NB!
NJMLSEZ!)H!NEEMEI!G!NHDGKYES0!WKJKNLJDJKY!RG0!HB!JKKED!LEGFE!GKI!
&JD]GKGZ!

&B! BTTED! BT! MEIJHGHJBK! LDGFHJFE! AEJKY! TBDHQFBMJKY@! HQE! SGNH!
IG0!RGN!NLEKH!GH! HQE!-WSG0!;GYBIG@!RGHFQJKY!LEBLSE!FBMJKY! JK!
GKI!BWH@!MWFQ!GN! JK! G!/GHQBSJF!/QWDFQ! JK! HQE! SWKFQfQBWDZ!,EK!
GKI!RBMEK!RBWSI!FBME!WL!HQE!NHELN@!LDBNHDGHE!HQEMNES]EN!RJHQ!
TBDEQEGIN! HB! HQE!YDBWKI@!BTTED! TSBREDN!GKI! JKFEKNE@!GKI! HQEK!NJH!
TBD! G! NQBDH! HJME! BK! HQE! TSBBD@! LEDQGLN! DELEGHJKY! HQE!%ETWYEN!BD!
SBBCJKY! GH! HQE! NHBDJEI! TDJE_E! GDBWKI! HQE! HBL! BT! HQE! RGSSN! GKI!
NG0JKY! HB! HQEMNES]EN! HQE! NHBD0! JH! HBSIZ! 1! TER! MEDES0! NGH! JK!
NJSEKFEZ!)K!HQE!NQDJKE!RQEDE!)!NGH@!HQEDE!RGN!7E]GIGHHG!LJFHWDEI!GN!
QWDSJKY! HQE!QWYE! DBFC!RJHQ! HQE! JKHEKHJBK!BT!CJSSJKY! HQE!+WIIQG@!
AWH! HQE!+SENNEI!#KE!FBKHJKWEI!NJHHJKY!FDBNNfSEYYEI! HEGFQJKY!QJN!
IJNFJLSENZ!*QEK! HQEDE!RGN!7E]GIGHHG!GDDGKYJKY!RJHQ! HQE!CEELEDN!
HB!DESEGNE!HQE!MGKfNSG0JKY!ESELQGKH@!AWH!HQE!9GLL0!#KE!NWTTWNEI!
QJM!RJHQ!DG0N!BT!SB]JKY!HQBWYQH@!GKI!JK!HQE!KEOH!LJFHWDE!0BW!NGR!

HQEME@!HQE!NHBDJEI!TDJE_EN!GSRG0N!QGI!GH!HQEJD!FEKHDE!HQE!TJYWDE!BT!
HQE!+WIIQG!NEDEKE!GKI!QGLL0!GMJI!HQE!NBDDBRN!BT!HQE!RBDSIZ!!

#KE!BT!HQE!LGNNEKYEDN!HBSI!WN!RQGH!YDEGH!LSEGNWDE!JH!QGI!YJ]EK!
QJM! HB!]JNJH! HQE! SGDYE!1KYSJFGK!/QWDFQ!GKI! TJKI! HQE! DEYJMEKHGS!
FBSBWDN!BT!HQE!HDBBLN!HQGH!QGI!RBDNQJLLEI!HQEDE!IWDJKY!HRB!RBDSI!
RGDNZ!*QEDE!GDE!KB!DEYJMEKHGS!FBSBWDN@!KBD!GK0!+WDMENE!LGHDJBHJF!
N0MABSN!JK!+WIIQJNH!LGYBIGNZ!*QEDE!GDE!BKS0!NHGHWEN!GKI!LJFHWDEN!
BT! HQE! NEDEKES0!9GLL0!#KE! NJHHJKY! BD!RGSCJKY! WKLEDHWDAEI! GKI!
DGIJGHJKY! SB]E@! HDGKXWJSSJH0! GKI! QGLLJKENN@! GKI! 0BW! CKBR! HQGH!
QBRE]ED! TGD! QJN! IE]BHEEN! QG]E! TGSSEK! TDBM! QJN! HEGFQJKY@! HQE0!
QG]E!KE]ED!IENEFDGHEI!QJN!NQDJKEN!RJHQ!MEMBDJEN!BT!ASBBINQEIZ!

*QENE! IG0N! JK! %GKYBBK! SETH! AEQJKI! G! MEMBD0! BT! SJYQH@!
aB0BWNKENN!GKI!FBSBWDZ!*QEDE!GDE!KB !!

-HBDJEI!RJKIBRN!DJFQS0!IJYQH@!

/GNHJKY!G!IJM!DESJYJBWN!SJYQH@!

AWH! NQDJKEN! BLEK! HB! HQE! TDENQ! GJD! GKI! NWKSJYQH@! GKI! YGJS0!
GIBDKEI! RJHQ! YBSI! GKI! NJS]ED! GKI! FBSBWDEI! HQJKYN@! GKI! SJHHSE!



<>!
!

WMADESSGN! ADBWYQH! A0! HQE! RBDNQJLLEDN@! GN! RESS! GN! TSBREDN@!
FGKISEN!GKI!JKFEKNE@!GKI!GSRG0N!HQGH!NEDEKE!TJYWDE!BT!LEGFE!GKI!
QGLLJKENN XWJEH@! QGLL0! LSGFEN!RQEDE! BKE!MG0! DEHJDE! TDBM! HQE!
RBDSI!G!SJHHSE!RQJSE!GKI!FGHFQ!G!YSJMLNE!BT!HQE!LEGFE!HQE!+WIIQG!
CKERZ!

!

9GI! HQE!RG0! HB! HQE! NHWI0!BT!MEIJHGHJBK!BLEKEI!WL! JK!+WDMG@! )!
NQBWSI!QG]E!DEHWDKEI!HQEDEZ!+WH!JH!IJI!KBHZ!*QE!ABGH!LDBFEEIEI!HB!
)KIJG@!M0NHJF!)KIJG@!GKI!)!DEMGJKEI!HQEDE!G!0EGDZ!

!

*QE! ABGH! IDER! JKHB! /GSFWHHG! GKI!RGN! YDEEHEI! RJHQ! RESFBMJKY!
TGFEN!TBD!HQE!BHQED!LGNNEKYEDN@!AWH!TBD!ME!BKS0!G!NQEGT!BT!SEHHEDN!
NQBRJKY!HQGH!GSS!QBLETWS!FBKHGFHN!RJHQ!XWJEH!GNQDGMN!QGI!TGJSEIZ!)!
HBBC! G! HGOJ! HB! HQE! %GMG! 8DJNQKG! ,JNNJBK! RQJFQ! QGI! CJKIS0!
GDDGKYEI! QBNLJHGSJH0! RJHQ! G! REGSHQ0! AWNJKENN! MGK! GKI! QJN!
FQGDMJKY!RJTE@!RQB@!QBRE]ED@!IJI!KBH!NLEGC!'KYSJNQ!NB!HQGH!QED!
QWNAGKI!GFHEI!GN!ABHQ!QBNH!GKI!QBNHENNZ!9E!HBSI!ME!HQGH!TBD!HQE!
9JKIW! HQE! YWENH! JN! 4BIZ! *QJN! YWENH! IJI! KBH! TEES! HQE! SEGNH! SJCE!
4BI@!AWH!BKS0!G!SJHHSE!EMAGDDGNNEI!GKI!]ED0!IELDENNEIZ!

!

,GK0!AESJE]E!HQGH!%GMG!8DJNQKG!RGN!BKE!BT!HQE!ABIJEN!HQGH!4BI!
MGCEN!TBD!QJMNEST!JK!]GDJBWN!GYEN!GKI!HQEDE!JN!KB!IBWAH!HQGH!HQE!
%GMG! 8DJNQKG! ,JNNJBK@! ENHGASJNQEI! A0! QJN! FQJET! IJNFJLSE@!
3J]ECGKGKIG@!JN!GMBKY!HQE!]JHGSJ_JKY!TBDFEN!JK!)KIJG!HBIG0Z!']EK!
'WDBLEGKN! GIMJH! HQJN! GKI! GIMJDE! JHN! BDLQGKGYEN@! NFQBBSN! GKI!
QBNLJHGSN@! RQJSE! JK! HQE! 6ENH! JH! QGN! AEEK! BKE! BT! HQE! LDJKFJLGS!
MEGKN!BT!MGCJKY!'GNHEDK!HQBWYQH!CKBRK@!ENLEFJGSS0!HQE!LDGFHJFE!
BT! MEIJHGHJBKZ! )K! )KIJG@! QBRE]ED@! JH! QGN! BKS0! BKE! MEIJHGHJBK!
FEKHDE! BT! KBHE@! HQGH! BT! ,G0G]GJHJ! JK! HQE! 9JMGSG0G! 9JSSN! KEGD!
1SMBDG@!GKI!+WDMG!QG]JKY!TGJSEI@!)!QGI! JH! JK!MJKI! HQGH!)!MJYQH!
EKI! WL! HQEDE! GTHED! HQE! +WIIJNH! LJSYDJMGYE! GKI! HQE! ]JNJH! HB!

!

*QE!-EFDEHGD0!BT!HQE!%GMG!8DJNQKG!,JNNJBK!JK!/GSFWHHG!]ED0!
CJKIS0!HBBC!ME!HB!+ESWD!,GHQ@!HQE!SGDYE!MBKGNHED0!BK!HQE!AGKCN!
BT! HQE! 4GKYEN@! RQEDE! 3J]ECGKGKIG! QGI! ENHGASJNQEI! HQE! #DIED@!
RQEDE!)!MEH!HRB!+DGQMGFQGDJKJN@!BD!KB]JFE!KWKNZ!*QE0!AESBKYEI!



<\!
!

HQE!%GMG!8DJNQKG! -RGMJ@! BD! *EGFQED@! JK!+GKYGSBDE@! HQGH! JN! HB!
NG0! LDGFHJNJKY! HQE! NLJDJHWGS! RG0! HB! HQE! GFFBMLGKJMEKH@! )!
YGHQEDEI@! BT!MWFQ! DJHWGS! GKI! FEDEMBK0@! BD! LWaGZ! *QEDE!RGN! KB!
DENJIEKHJGS!GNQDGM!GKI!HQE0!QGI!SJ]EI!JK!DBBMN!JK!HQE!HBRKZ!:DBM!
RQGH!HQE0!NGJI@!JH!RGN!BA]JBWNS0!KBH!HQE!LSGFE!TBD!MEg!

6E!QGI!SWKFQ!HBYEHQED!JK!HQE!MBKGNHED0!IJKJKY!DBBM@!RQEDE!G!
FWDHGJK!NFDEEKN! HQE!MEK! TDBM! HQE!RBMEK@!GKI!RQEDE!BT!FBWDNE@!
RE! NGH!BK! HQE! TSBBD!BK!MGHN! GKI!GHE!RJHQ!BWD! TJKYEDNZ!*QE!MGK!
NED]JKY!TJDNH!ADBWYQH!HQE!LDGNGI@!BD!TBBI!RQJFQ!QGI!AEEK!BTTEDEI!

fFBSBWDEI!
]EYEHGASE!NHER!IE]BJI!BT!GSS!JKIJ]JIWGS!HGNHE@!GKI!RE!EKIEI!RJHQ!
FWDIZ!1THED! HQE!MEGS@! HQE! SEGTfLSGHEN! GKI!FSG0!ABRSN!GDE! HQDBRK!

N!TBBI0!DJYQH!QGKI HQE!SETH!JN!WKFSEGK!
GKI!MWNH! KBH! AE! GSSBREI! HB! HBWFQ! TBBIZ!1SS!RBMEK!REDE! HQEK!
NHDJFHS0! HWDKEI!BWH!BT! HQE! HEMLSE!GKI!MBKGNHED0!YDBWKIN! TBD! HQE!
KBBKIG0!NJENHG HQBWYQ!HQEDE!RBWSI!AE!KBHQJKY!HB!LDE]EKH!HQEM!
TDBM!SGKIJKY!GH! HQE!NHELN!IBRK!HB! HQE!4GKYENZ!1THED! HQJN! JH!RGN!
GDDGKYEI!HQGH!)!NQBWSI!QG]E!GK!GWIJEKFE!RJHQ!,GQGDGa@! HQE!QEGI!
BT! HQE! JKNHJHWHJBKZ! )!RGN! FGDETWSS0! FBGFQEI! JK! NLJDJHWGS! EHJXWEHHE@!
GKI!QBR!HB!YB!IBRK!RJHQ!M0!TGFE!BK!HQE!TSBBD!GKI!HGCE!HQE!TJDNH!
QJKH!HB!IELGDHZ!*QE!YJDSN!MGIE!ME!IDEGITWSS0!KED]BWN@!GKI!RQEK!

f
HQE!ABGDIN@!M0!EMAGDDGNNMEKH!RGN!FBMLSEHEZ!)!HBSI!QJM!M0!JIEG!
BT!YBJKY! HB!,G0G]GJHJZ!9E!IJI!KBH!EKFBWDGYE! JHZ!+GKYGSBDE!RGN!
HQE! LSGFE! TBD! MEZ! 9E! GLLEGDEI! HB! AE! QWMASE! GKI! YEKHSE@! AWH!
RQBSS0! RJHQBWH! JKNJYQH! JKHB! HQE! KEEIN! BT! G! MJIISEfGYEI!
1WNHDGSJGK!RBMGKZ!)!ABREI!M0!RG0!BWH!]JG!QEGI!BK!HQE!TSBBD@!GH!
HQE!TJDNH!SWSS!JK!HQE!FBK]EDNGHJBKZ!

)! TESH! G! SJHHSE! SBKES0!RQEK! )! NGJI! YBBIA0E! HB! HQE! HRB!RQJHEf
DBAEI!ADGQMGFQGDJKJNZ!*QE0!RBWSI! HDG]ES! HQDBWYQ! )KIJG! NGTE! JK!
HQE! GDMN! BT! HQEJD!,BHQED! /QWDFQ!RJHQ! E]ED0HQJKY! GDDGKYEI! TBD!
HQEMZ!+WH!)!RBWSI!KBH!CKBR!TDBM!IG0!HB!IG0!RQGH!RBWSI!QGLLEK!
GKI! HQEDE!RBWSI!KE]ED!AE!GK0BKE! HB! HGCE!FGDE!BT!MEZ!*QE!ABI0!
RGN!NHJSS! TGD! TDBM!RESS!GKI! HQE!IJNJKHEYDGHJKY!LBRED!BT!NESTfLJH0!
MGIE!JH!RBDNEZ!

!
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!

*QE!KEOH!GHHEMLH!HB!TJKI!G!XWJEH!GNQDGM!RGN!TGD!NHDGKYED!HQGK!HQE!

MBDE! 'KYSJNQ! HQGK! NQE! GIMJHHEIZ! )H! RGN! 4B]JKIG! 7GN@! RQBNE!
KGME!QGI!AEEK!YJ]EK!A0!G!FQGKFE!FBDDENLBKIEKH!TDBM!'KYSGKIZ!
9E!GKI!QJN!YWDW!REDE!LGNNJKY! HQDBWYQ!/GSFWHHGZ!,JNN!,GJHDJ@! G!
SGI0!MEH!GH! HQE!MJNNJBK@!FGME!GN! JKHEDLDEHEDZ!6E!REDE! HGCEK!A0!
FGD! HB! G! ]JSSGYE! FGSSEI! +GSJ@! LJFCJKY! WL! BK! HQE! RG0! NE]EDGS!

EI! EOHDEMES0! 0BWKY! HB! AE!
LDBTENNBDN@!AWH! )! SGHED! TBWKI! HQGH! E]ED0! SEFHWDED! JK!/GSFWHHG! JN! G!

!M0!QBNH!RGN!G!LDBTENNBD!AEFGWNE!QE!SEFHWDEI!HQDEE!
HJMEN!G!REEC!HB!EKYJKEEDJKY!NHWIEKHNZ!

6E!REDE!MEH!A0!G!LDBNLEDBWN!AWNJKENN!MGK!RJHQ!G!RJIE!NGNQ!
DBWKI!QJN!RGJNH! GKI!KBHQJKY! GAB]E! JH@! GKI!A0! NE]EDGS! FQGDMJKY!

DEMB]EI!BWD! NGKIGSN! AETBDE! AEJKY! SEI! JKHB! HQE! LDENEKFE! BT!9JN!
9BSJKENNZ!#K!HQE!RG0!RE!MEH!4B]JKIG!7GN@!GSS!NMJSEN@!G!TWKK0!
AEGDI@!SBKY!QGJD@!G!SBJK!FSBHQ@!G!DBNGD0!BT!QWYE!RBBIEK!AEGIN!GKI!
HRB!RQJHE!MGDCN!BK!QJN! TBDEQEGI! HB! JKIJFGHE!QJN! NEFHZ!/EGNESENN!
FQGKHJKY! GKI! NJKYJKY!QGI!AEEK!FBMJKY! TDBM! HQE!AGFC!LDEMJNEN!
GKI!KBR!RE!REDE!WNQEDEI! JKHB! G!QWYE! FGK]GN!LG]JSJBK!GKI! SEI!
IBRK!G!LGDHJKY!MGIE! JK! HQE! DGKCN!BT! HQE!IE]BHEEN! HB! HRB! NEGHN!
LSGFEI!AENJIE!9JN!9BSJKENNZ! )!CKER!)!BWYQH! HB!QG]E!YBKE!IBRK!
BK!M0!TGFE!AWH!QGI!KBH!HQE!FBWDGYE!HB!IB!NB!GKI!KEJHQED!QGI!,JNN!
,GJHDJ@!RQB@!JH!SGHED!HWDKEI!BWH@!RGN!KBH!EKaB0JKY!HQE!GI]EKHWDE!GH!
GSS`!NQE!RGN!HQBDBWYQS0!6ENHEDKJ_EI!GKI!DGHQED!GNQGMEI!BT!HQJN!
H0LJFGS!)KIJGK!NFEKEZ!*QE!4WDW!RGN!IDENNEI!SJCE!QJN!IJNFJLSE@!AWH!
QE!IJI!KBH!NEEM!HB!DGIJGHE!HQE!NGME!NMJSJKY!YDGFJBWNKENNZ!*QE!GJD!
RGN! TJSSEI!RJHQ! HQE! FEGNESENN!AEGHJKY!BT!IDWMN@! HQE! FQGKHJKY!BT!

! ! BT! HQE! FDBRI! LDENNJKY!
TBDRGDI! HB! HBWFQ! HQE! TEEH!BT! HQE!9BS0!#KEZ! )KHEKNE! SBKYJKY!GKI!
IE]BHJBK! NQBKE! TDBM! HQE! TGFEN! BT! GSS GSS! EOFELH! HQGH! BT! G! HJK0!
MJHE!RQBNE!TGHQED!QESI!QJM!QEGI!IBRK!HB!CJNN!HQE!NGFDEI!TEEHZ!)H!
RGN!HQE!IGDNQGK!BT!G!NGJKHZ!*QE0!REDE!YGHQEDJKY!G!HJK0!NLGDC!BT!
HQE!YDGFE! HQGH!QE!QGI!GFFWMWSGHEI!IWDJKY!MGK0!M0DJGI! SJ]EN!BT!
YBBIKENNZ!;EDQGLN!BKE!IG0! HQE0!MJYQH!AE! GN!QBS0! GN!QE`! JK! HQE!
MEGKHJME! SEH! HQEM!IDJKC! JK! HQE!ASENNEIKENN!BT! HBWFQJKY! NWFQ!G!
BKEZ!
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GSSJKY!WLBK!
HQE!KGME!BT!4BI@!9GDJ!#MZ!9E!GNCEI!ME!JT!)!QGI!GK0!XWENHJBKN!
HB!GNC@!AWH!)!FBWSI!BKS0!NG0!HQGH!HQE!FDBRI!RGN!NB!B]EDRQESMJKY!
)!FBWSI!KBH!HQJKC!BT!GK0HQJKYZ!

']EKHWGSS0!9JN!9BSJKENN!DBNE!HB!SEG]EZ!*QE!FDBRI!RGN!LGDHEI!
RJHQ! IJTTJFWSH0! TBD! MGK0! HDJEI! HB! NKGHFQ! HQE! IWNH! TDBM! QJN! TEEH!
E]EK!GN!QE!RGN!RGSCJKYZ!6E!TBSSBREI!QJM!BWH!GKI!REDE!HGCEK!HB!
HQE! XWJEH! AEIDBBM! GKI! BTTEDEI! SWKFQ@! MBNHS0! BT! HQE! WKFBBCEI!
NGSGI!]GDJEH0!RQJFQ!TBDEJYKEDN!GDE!RGDKEI!HB!G]BJI!BK!GFFBWKH!BT!
I0NEKHED0! YEDMNZ! )! RGN! GNCEI! JT! )! RBWSI! SJCE! HB! MEEH! 9JN!
9BSJKENN! JK! LDJ]GHEZ! )! NGJI! )! RBWSI! SJCE! HB! MEEH! 4B]JKIG! 7GNZ!
6QEK! QE! FGME! )! GNCEI! QJM! JT! GTHED! JKJHJGHJBK! A0! HQE! YWDW! BKE!
DJNEN!GAB]E!GKYED!GKI!QGHDEIZ!9E!NGJI! HQJN!RGN!WKIBWAHEIS0!NB@!
GKI!HQGH!NWFQ!TEESJKYN!RBWSI!KE]ED!DEHWDKZ!)!HQEK!GNCEI!RQEHQED!G!
YWDW!RGN!KEFENNGD0!TBD!G!NLJDJHWGS!GNLJDGKHZ!9E!DELSJEI!HQGH!G!YWDW!
RGN!KBH!ENNEKHJGS!AWH!HQGH!LDBYDENN!RGN!NLEEIJED!JT!BKE!QGI!NWFQZ!
*QJN! JN! LDBAGAS0! FBDDEFHZ! *QE! HDBWASE! JN! HQGH! JH! JN! KBH! HQE!
JKIJ]JIWGS!RQB!IEFJIEN!RQEHQED!QJN!LDBYDENN!JN!HB!AE!TGNH!BD!NSBR!
BD!RQEHQED!QE!JN!HB!TJKI!G!YWDW!BD!KBH!TJKI!BKEZ!

1KI! KBR@! SB! GKI! AEQBSI@! NJKFE! )! RBWSI! KBH! YB! HB! HQJN!
LGDHJFWSGD!YWDW@!'3! FGME! HB!;3g!-BMEBKE! NWYYENHEI! GTHEDRGDIN!
HQGH!M0!]ED0!DESWFHGKFE!MGIE!QJM!FWDJBWNZ!+WH!)!GM!JKFSJKEI!HB!

GNCEI!QJM!RQEHQED!LEBLSE!RQB!FGME! TBD!QJN!IGDNQGK!RBWSI!YB!
GRG0!DETBDMEI!FQGDGFHEDNZ!)!RGN!HBSI!HQGH!HQJN!RGN!GNNWDEIS0!HQE!
FGNE!GKI!GSNB!HQGH!MGK0!RBWSI!DEHWDK!HB!HQEJD!QBMEN!HB!MEIJHGHE!
TBD! NJO! QBWDN! BK! EKI! GN! G! DENWSH! BT! HQE! JKNLJDGHJBK! HQE0! QGI!
DEFEJ]EIZ!9E!FGSSEI!ME!QJN!ESIED!NJNHED!GKI!NGJI!QE!QGI!CKBRK!ME!
JK! G! LDE]JBWN! SJTEZ! 1KI!RQEK! QE! YG]E! QJN! TGDERESS! ASENNJKY! QE!
EMADGFEI!ME!JK!JMLEDNBKGS!MGKKEDZ!

#KFE! GYGJK! )! TESH! EK]0Z! *QENE! TBSC!REDE! NEFWDE! GKI! FEDHGJK!
Z*QE0!QGI!NBMEBKE!BK!RQBM!HB!SEGKZ!+WH!)!CKER!HQGH!KBH!TBD!ME!
RBWSI! HQEDE! E]ED! AE! HQE! GDMN! BT! GK0! ,BHQED! /QWDFQ! GKI!
LDBAGAS0!KBH!HQE!YDGFE!BT!GK0!YWDWZ!

!



?c!
!

1THED!HQE!GI]EKHWDEN!JK!/GSFWHHG@!)!NEH!TBDHQ!GN!G!+WIIQJNH!LJSYDJM!
HB!HQE!SGKI!HQE!+WIIQG!HDBI@!AWH!GSRG0N!BK!HQE!SBBCfBWH!TBD!HQGH!
XWJEH! GNQDGM! GKI! HEGFQED! BT! MEIJHGHJBKZ! )! GSNB! MEH! MGK0!
IJNFJLSEN!BT!]GDJBWN!RESS! CKBRK!YWDWNZ!+0!GKI! SGDYE! HQE0!REDE!
KBH!]ED0!YBBI!GI]EDHJNEMEKHN! TBD! HQEJD!*EGFQEDNZ!#T!FBWDNE!BKE!

LJH! TBD! QJMNESTZ
YDBRJKY!WKIEDKEGHQ@!AWH!BWHRGDIS0!HQEDE!RGN!KBH!HQE!GANEKFE!BT@!
NG0@! GKYED@! HQGH! HQE! /GSFWHHG! YWDW! QGI! NGJI! RGN! HQE! JKE]JHGASE!
DENWSH!BT!JKJHJGHJBKZ!

!

*QE!9JMGSG0GK!QJSSfHBRK!BT!1SMBDG@!NBMEHQJKY!B]ED![@ccc!TEEH!
QJYQ@!NHDGIISEN! HQE!NQGDL!FDENH!BT!G!MJSEfSBKY!DJIYE!RJHQ!]GSSE0N!
IDBLLJKY! GRG0! NHEELS0! JK! TDBKH! GKI! TGD!MBDE! NHEELS0! AEQJKIZ! )H!
QGKYN!AEHREEK!HRB!LJKEfFSGI!QJSSN!GKI!JH!SBBCN!TBDHQ!HB!HQE!RQJHE!
NKBRN!BT! HQE!*QDBKEN!BT! HQE!4BINZ!+WH!MBDE! JMLBDHGKH! NHJSS@! JH!
SJEN!AEHREEK!HRB!NGFDEI!LJSYDJM!DBWHEN@!BKE!HB!HQE!NBWDFE!BT!HQE!
4GKYEN!%J]ED!GKI!HQE!BHQED!HB!,BWKH!8GJSGN!JK!*JAEH@!HQE!QBSJENH!
MBWKHGJK!JK!HQE!RBDSI!GKI!NGFDEI!GSJCE!HB!9JKIWN!GKI!+WIIQJNHNZ!
*QE! ]JADGHJBKN! HQEDE! REDE! ]ED0! YBBI@! )! RGN! HBSI@! GKI! GNQDGMN!
GABWKIEIZ! ,BDEB]ED@! ,G0G]GJHJ@! RQEDE! HQE! %GMG! 8DJNQKG!
,JNNJBK!QGI!JHN!MEIJHGHJBK!FEKHDE@!RGN!BKS0!TBWDHEEK!MJSEN!GRG0Z!
*QEDE!RGN!G!ADGKFQ!BT!HQE!,JNNJBK!JK!1SMBDG@!GN!HQEDE!JN!JK!MBNH!
JMLBDHGKH!)KIJGK!HBRKN@!GKI!)!MEECS0!NWYYENHEI!HB!HQE!NRGMJ!JK!
FQGDYE!HQGH!MEIJHGHJBK!GH!,G0G]GJHJ!RBWSI!AE!YBBIZ!)!RGN!GYGJK!
YEKHS0! NKWAAEIZ! )H! NEEMEI! HQGH! ,G0G]GJHJ! RGN! KBH! TBD!
WKGFFBMLGKJEI! TEMGSEN! E]EK! HQBWYQ! HQEJD! QGJD! MJYQH! AE! YDE0Z!
)KIEEI@! HQE! JMLDENNJBK! SETH! AEQJKI! A0! HQENE! ]ED0! CJKIS0! %GMG!
8DJNQKG! MBKCN! RGN! HQGH! HQE0! REDE! GFWHES0! NEOfFBKNFJBWN! GKI!
YEKWJKES0!GTDGJI!BT!RBMEKZ!

1! TDJEKI! GKI! )! KEOH! GHHEKIEI! G! LWaG! GH! HQE! GNQDGM! BT!
1KGKIGMG0G!BK!HQE!EIYE!BT!HQE!RBBIEI!QJSS!GH!HQE!BLLBNJHE!EKI!
BT! 1SMBDGZ! *QE! LJFHWDE! BT! 1KGKIGMG0G! BFFWLJEI! HQE! FEKHDGS!
LBNJHJBK!GKI!HQE!LWaG!RGN!HQE!RBDNQJL!BT!QED!GN!GK!JKFGDKGHJBK!BT!
4BIZ! *QE! RBDNQJLLEDN! REDE! SJHHSE! AB0N! RQB! IBKKEI! 0ESSBR!
NQGRSN! TBD! HQE!RBDNQJL@! DBWKI!RQBNE! ABDIEDN!RGN! HQE! -GKNCDJH!



?<!
!

fDBAEI!
+DGQMGFQGDJN! NHWI0JKY! MWKIGKE! GKI! NLJDJHWGS! MGHHEDN! WKIED! G!
YWDW!JK!HQE!HDGIJHJBKGS!9JKIW!MGKKEDZ!1!:DEKFQMGK!RGN!NHWI0JKY!
GH!HQE!GNQDGMZ!9E!QGI!HGCEK!G!]BR!BT!NJSEKFE!GKI!RGN!MEIJHGHJKY!

FEKHDEZ!&B!TEMGSE!EOFELH!1KGKIGMG0G!QEDNEST!E]ED!NHG0EI!HQEDE@!
GKI!NQE!FGME!BKS0!BFFGNJBKGSS0Z!

*QE!JIEGS!LSGFE!TBD!G!MEIJHGHJBK!GNQDGM!RGN!G!SBKES0!HEMLSE!
aWHHJKY! BWH! JKHB! HQE! NHEEL! ASWEfMJNHEI! ]GSSE0! HB! HQE! NBWHQ! HQGH!
NBMEQBR! NEEMEI! HB! DEFGSS! LJFHWDEN! BT! HQE! 4DGKI! /GK0BK! BT!
1DJ_BKGZ! )H! RGN! AWJSH! GH! HQE! EKI! BT! G! CJKI! BT! JNHQMWN@! GKI! HQE!
KGDDBR!LGHQ! TDBM! HQE! HBRK!LSWKYEI!IBRK!AEHREEK! NHBKE!RGSSN!
GKI! HEDDGFEN!KEGDS0! GN!IEEL!GN! HQE0!REDE!RJIEZ! )H!RGN!LDENJIEI!
B]ED! A0! G! 0ESSBRfDBAEI!+DGQMJKZ! )! DEMB]EI!M0! NGKIGSN! GH! HQE!
TBBH! BT! HQE! NHELN! SEGIJKY! WL! HB! QJN! NGKFHWMZ!*RB!RBMEK!REDE!
GHHEKIJKY! WLBK! 9JN! %E]EDEKFE@! GKI! HQE0! RESFBMEI! ME! RJHQ!
NMJSEN!HB!HQE!HBL!BT!HQE!NHELNZ!+WH!GH!HQE!HBL!HQE0!YG]E!ME!LDGNGI@!
GKI!JKIJFGHEI!)!MWNH!NHBLZ!&B!TWDHQED!MJYQH!G!6ENHEDKED!YB@!TBD!
6ENHEDKEDN@!SJCE!)KIJGK!WKHBWFQGASEN@!GDE!BWHFGNHENZ!*QE!NGTTDBKf
DBAEI!#KE!RGN! DEGIJKY! G! NGFDEI!ABBC!GN!QE! NGH!WKIED! G! NGFDEI!
ABIQJ!BD!AGK0GK! HDEE@! HQE! NGME! :(,2)% /3<(0(")9! WKIED!RQJFQ! HQE!
+WIIQG!NGH!RQEK!QE!GHHGJKEI!EKSJYQHEKMEKHZ!)!HQGKCEI!HQEM!RJHQ!
NMJSEN@!NWD]E0EI!HQE!NFEKE@!GKI!HQEK!HQEDE!RGN!KBHQJKY!TBD!JH!AWH!
HB!NMJSE!M0!RG0!IBRK!HQE!NHELN!GYGJKZ!

)!RGN!GSRG0N!MEEHJKY!FQESGN!GKI!QEGDJKY!BT!0BYJN@!GKI!YWDWN!
GKI! GNQDGMNZ! +WH! )! KE]ED! NGR! HQGH! GSSfFBMLESSJKY! 0ESSBR! DBAE!
IJNGLLEGDJKY! DBWKI! HQE! FBDKED@! KBD! TESH! HQE! SEGNH! JKFSJKGHJBK! HB!
IDBL! HQE!MBKE0! GKI! HQE! AWNfHJFCEH! GKI! TBSSBR! GTHEDZ!*QE! DENWSH!
RGN! HQGH@! JKNHEGI! BT! HQE! XWJEH! GNQDGM! GKI! HQE! YWDW@! )! TBWKI! G!
SBKES0! AWKYGSBR! GH! +JKNGD@! b@ccc! TEEH! QJYQ! RJHQ! G! LEDEKKJGS!
IGDNQGK!BT!HQE!LWDE!NKBRN!BT!*DJNWS@!HQE!HDJIEKH!BT!HQE!4BI!-QJ]G@!
HQE!IENHDB0ED!BT!HQE!EGDHQS0!HQGH!HQE!'HEDKGS!MG0!AE!TBWKI@!GKI!)!
SJ]EI!HQEDE!GN!QEDMJH!JK!HQE!9JMGSG0GN@!NHDJ]JKY!]GJKS0!HB!DENHBDE!
HQE!HJDEI!ABI0!HB!QEGSHQZ!

)! SETH! HQE! 9JMGSG0GN! QG]JKY! SEGDKEI! MGK0! HDWHQN@! AWH!
GLLGDEKHS0! RJHQBWH! QG]JKY! AEKETJHEI! EJHQED! LQ0NJFGSS0! BD!



??!
!

MEKHGSS0@! GKI! FEDHGJKS0! RJHQBWH! QG]JKY! AEFBME! GK! GIELH! GH!
MEIJHGHJBKZ!

!

*RB!JKHEDENHJKY!HQJKYN!QGLLEKEI!IWDJKY!HQE!NEFBKI!0EGD!GTHED!HQE!
DEHWDK!TDBM!)KIJGZ!*QE!TJDNH!RGN!HQE!DENHBDGHJBK!BT!LEDTEFH!QEGSHQ@!
IWE@!NB!TGD!GN!FBWSI!AE!NEEK@!NJMLS0!HB!GFFELHJKY!HQE!
GKI! HQE! BTTJFE! RBDDJEN! RJHQBWH! DENEKHMEKH! BD! JSSfRJSSZ! ;EDQGLN!
SEGDKJKY!QGHQG!0BYG!EOEDFJNEN!MG0!GSNB!QG]E!QESLEI@!KBH!TDBM!HQE!
NLJDJHWGS!GKYSE@!AWH!NJMLS0!AEFGWNE!NHGKIJKY!BK!HQE!QEGI!GKI!HQGH!
CJKI! BT! EOEDFJNE@! FSEGDN! FBKYENHJBK! RQJFQ! JN! G! MGJK! FGWNE! BT!
MGK0!LQ0NJFGS!HDBWASENZ!*QE!NEFBKI!RGN!HQE!AEYJKKJKY!BT!G!HJK0!
YDBWL!IDGRK!FQJETS0!TDBM!HQE!+WIIQJNH!-BFJEH0!RQB!FGME!HB!M0!

MEIJHGHJBKZ!

:BD!HQBNE!RQB!SJCE!LEGFE!GKI!NBSJHWIE!-0IKE0!JN!RBKIEDTWSS0!
NJHWGHEI@! TBD! JH! JN! NWDDBWKIEI! A0! AGDDEK! NGKINHBKE! FBWKHD0!
WKGHHDGFHJ]E!HB!HQE!TGDMED@!NB!HQGH!RJHQJK!TJTHEEK!MJSEN!BT!RQGH!JN!

AWNQSGKIN@! BD! TBDENHEI! QJSSNZ! )K! RJKHED! GKI! NLDJKY! HQE0! GDE!
NLDJKCSEI!RJHQ!RJSI!TSBREDN!GKI! HQE!GJD! JN! TJSSEI!RJHQ!AJDIfNBKYZ!
;DBAGAS0! BWD! SJHHSE! YDBWL!IJI! KBH! SEGDK!MWFQ! GABWH!MEIJHGHJBK@!
AWH! HQE!TESSBRNQJL!RGN!YBBI@!GKI!GSNB!YBBI!RGN! HQE!LDGFHJFE!BT!
NJHHJKY!NHJSS!GKI!AEJKY!TBDFEI!TBD!G!SJHHSE!RQJSE!HB!HD0!GKI!XWJEHEK!
HQE!AWN0!JKHESSEFHZ!

1N!BKE!BT! HQENE!YGHQEDJKYN!RGN!EKIJKY@!G!KEJYQABWD!ADBWYQH!
B]ED!G!+WDMENE!SGI0@!7GR!*BCE!4GSE@!NHWI0JKY!RESTGDE!RBDC!JK!
-0IKE0Z!*QE!KEJYQABWD!QGI!AEEK!-EFDEHGD0!BT!G!(Z,Z/Z1Z!JK!HQE!
'GNH@!GKI!)!KGHWDGSS0!HBBC!JH!TBD!YDGKHEI!HQGH!7GR!*BCE!4GSE!RGN!
G!/QDJNHJGK!FBK]EDH@!GKI!/QDJNHJGK!FBK]EDHN!GDE!KBH!GN!JKHEDENHJKY!
GN!+WIIQJNH! BKENg!6QEK! JH! HDGKNLJDEI! NQE!RGN! KBH@! )! GNCEI!QED!
GABWH!NHG0JKY!GH!HQE!SGDYE!MEIJHGHJBK!FEKHDE!JK!%GKYBBKZ!7ENLJHE!
HQE! FBSI! NQBWSIED! HQGH! +WDMG! QGI! HWDKEI@! HQEDE! RGN! NHJSS! GK!
JKEOLSJFGASE! FGSS! HB! YB! HQEDEZ! -QE! NGJI! NQE! IJI! KBH! HQJKC! HQE!
%GKYBBK!/EKHDE!RBWSI!NWJH!ME@!AWH! HQGH! JT! )!FGME! HB!QED!QBME!
HBRK!BT!,GKIGSG0@!NQE!RGN!NWDE!NQE!FBWSI!TJKI!EOGFHS0!HQE!DJYQH!
BKEZ!



?^!
!

)H! NEEMEI! JMLBNNJASE! GYGJK! HB! TBDNGCE! G! NHEGIJS0! EOLGKIJKY!
!

NHGDHEI! MGCJKY! JKXWJDJEN! GABWH! LSGKEN! HB! ,GKIGSG0Z! 1KI! HQEK!
HD0JKY!HB!YB!NEEMEI!NJSSJED!HQGK!E]ED@!GKI!HB!MGCE!MGHHEDN!RBDNE!

LSJEN!HB!
GH!SEGNH!QGSTfGfIB_EK!HQGH!)!RDBHEZ!+WH!JK!BHQED!IJDEFHJBKN@!BKE!A0!
BKE! HQE!IBBDN!BLEKEIZ!)!IJI!KBH!CKBR!RQEDE!)!RGN!YBJKY@!AWH! )!
ABBCEI!G!LSGKE!LGNNGYEZ!)H!RGN!BKS0!aWNH!AETBDE!IELGDHWDE!HQGH!GH!
SGNH!G!SEHHED!HB!G!FEDHGJK!$!10E!+B@!HB!RQBM!)!QGI!RDJHHEK!GMBKY!
MGK0!BHQEDN!RQBNE!KGMEN!QGI!AEEK!YJ]EK@!E]BCEI!G!DELS0Z!1KI!
HQEK!GH! SGNH!G!SEHHED!TDBM!7GR!*BCE!4GSE!GDDJ]EI@!AWH!JH!RGN!HBB!
SGHE!HB!MGCE!GK0!LDBLED!GDDGKYEMEKHN@!GKI!)!IDB]E!HB!HQE!GJDLBDH!
RJHQ!KB!FSEGD!JIEG!BT!RQGH!RBWSI!QGLLEK!RQEK!HQE!LSGKE!IDBLLEI!
IBRK!GH!,GKIGSG0Z!

!

!

!

! !
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!

!

!

!

-JO! HJMEN! AETBDE! )! QGI! SETH! 1WNHDGSJG@! EGFQ! HJME! RJHQ! QJYQ!
QBLEN!TBD!GI]EKHWDEN!GMBKY!MBWKHGJKN!BD!0BYJNZ!+WH!KBR!HQEDE!
RGN!KB!EOLEFHGHJBKZ!)H!RGN!NJMLS0!G!aBWDKE0!HQGH!:GHE!NEEMEI!HB!
QG]E! IEFDEEI@! GKI! BT! RQGH! RGN! JK! NHBDE! HQEDE! RGN! KB! JIEGZ!
:WDHQEDMBDE@! HQEDE! RGN! KBHQJKY! GABWH! HQE! aBWDKE0! HQGH! DEGNBK!
FBWSI! EKIBDNEZ! )H! RGN! RESS! CKBRK! HQGH! JK! +WDMG! HQE! 0ESSBRf
DBAEI!MBKCN!REDE!CBRfHBREI!HB!RJHQ!G!DE]EDEKFE!HQGH!G!/GDIJKGS!
BT! HQE! %BMGK! /GHQBSJF! /QWDFQ! MJYQH! EK]0Z! &B! BKE! IGDEI!
FDJHJFJ_E!HQEM!GKI!GSS!REKH!IBRK!BK!HQEJD!TGFEN!AETBDE!HQEMZ!*QJN!
RGN!RQBSS0!BLLBNEI!HB!M0@!KBH!MEDES0!LDBHENHGKH@!AWH!$KJHGDJGKf
IJNNEKHJKY! AGFCYDBWKI@! GKI! NHJSS! MBDE! HB! GK! JKKGHE! eWGCEDJNM!
RQJFQ! JKNJNHN! HQGH! HQEDE! JN!KB!NWFQ! HQJKY!GN!G!LDBTENNJBKGS!LDJENH!
BD!DESJYJEWO@!GKI!HQGH!BKS0!JK!NB!TGD!GN!HQE!JKIJ]JIWGS!FGK!SEH! HQE!
)KKED!.JYQH!BT!HQE!-LJDJH!NQJKE!HQDBWYQ@!FGK!QE!AE!DEYGDIEI!GN!G!
NLJDJHWGS!SEGIED!BD!HEGFQEDZ!/BKHGFHN!RJHQ!0ESSBRfDBAEI!BKEN!WL!HB!
IGHE! QGI! KBH! NQBRK! HQGH! HQE0! SEH! HQE! .JYQH! NQJKE! HQDBWYQ! HQEM!

NQBWSI!+WDMG!QG]E!AEEK!FQBNEKi! )!BKS0!CKER! HQGH! JH!RGN!KBH! )!
RQB!QGI!MGIE!HQE!FQBJFEZ!

!

1THED! KEGDS0! MJNNJKY! HQE! LSGKE! GH! +GKYCBC@! )! RGN! GH! SEKYHQ!
IDJ]JKY! HQDBWYQ! HQE! NHDEEHN! BT! %GKYBBK! GH! IGRK! GN! HQE! TJDNH!
RBDNQJLLEDN!REDE!MBWKHJKY! HQE! NHELN! HB! HQE! -WSG0! ;GYBIG! GKI!
HQE!NWK!RGN!YJSIJKY!HQE!YBSIEK!-QRE!7GYBKZ!)!RGN!AGFC!GYGJK!JK!
HQE! QEGDH! BT! +WDMENE! +WIIQJNM! RJHQ! JHN! YGJEH0! GKI! SJYQH! GKI!
FBSBWDZ!



?[!
!

1H! HQE! GJ

LDELBNJHJBK! FBWLSEI! RJHQ! HQE! IELGDHWDE! BT! HQE! LSGKE! HREKH0!
MJKWHEN! GQEGI! BT! NFQEIWSE! KEGDS0! FGWNEI! GKBHQED! MJNNEI!
FBKKEFHJBK@!AWH!:GHE!QGI!IEFDEEI!HQGH!)!NQBWSI!DEGFQ!,GKIGSG0!GH!
HQE!GLLBJKHEI!HJMEZ!

6E!TSER!B]ED!TBDENHEI!MBWKHGJK!DGKYEN!RQBNE!NEDDGHEI!QJYQED!
LEGCN!TSBGHEI!WLBK!TSEEF0!FSBWINZ!*QE0!REDE!NGJI!HB!AE!JKTENHEI!
A0! AGKIJHN@! AWH! HQE0! SG0! ]ED0! LEGFETWSS0! JK! HQE! LGNHES! ASWE! BT!
EGDS0!MBDKJKY!GKI!BKS0!GK!BFFGNJBKGS!MBHQfEGHEK!LGHFQ!NQBREI!
HQGH!QWMGK!AEJKYN!IRESH! GMBKY! HQEMZ!#K! HQE! TSGH! SGKIN!BT! HQE!
RENH! HQE! )DDGRGII0! %J]ED! MEGKIEDEI! JKHB! ]JER! TDBM! HJME! HB!
HJMEZ!1KI!HQEK!HQE!LSGKE!IDBLLEI!IBRK!B]ED!RQJHE!LGYBIG!NLJDEN!
RJHQ!QBWNEN!BK!NHJSHN!SBBCJKY!SJCE!YDE0!FDGAN!FDGRSJKY!B]ED!MWI!
TSGHNZ! 1H! HQE! TJDNH! NHBLLJKY! LSGFE! )! CKER! )! RGN! YBJKY! HB! SJCE!
+WDMGZ!*QE!GJD!QGI! HQE!FSEGK@!FBSI! HGKY!BT!RJKHED`!RQJHEfDBAEI!
/GHQBSJF!TGHQEDN!NHBBLEI!RJHQ!0ESSBRfDBAEI!MBKCN!B]ED!HQE!ABBC!
BT! HQE! NGME! HGSS0fFSEDC@!GKI! HQEDE!RGN!G! TWKK0! SJHHSE!AB0!RJHQ!G!
QWYE!AGSS`!QE!RGN!HQE!TJDNH!BT!MGK0!+WDMENE!RJHQ!RQBM!)!RGN!HB!
TGSS!JK!SB]EZ!)T!KB!BKE!MEH!ME!GH!,GKIGSG0!)!KBR!CKER!)!NQBWSI!
AE! LEDTEFHS0! QGLL0! HB! YB! WL! HB! HQE! TJDNH! +WDMENE! JK! 'WDBLEGK!

!GSS!HQE!RG0!TDBM!1WNHDGSJG!
HB!NLEKI!G!MBKHQ!JK!G!MEIJHGHJBK!FEKHDE@!RQGH!RBWSI!0BW!GI]JNE!

+WDMENE! JK! 'WDBLEGK! IDENN@! WKSJCE! )KIJGKN@! IB! KBH! KEFENNGDJS0!
NLEGC!'KYSJNQg!

6E! TSER! B]ED! MBDE! TBDENHEI! QJSSN! RJHQ! TSGME! DEI! HDEEN!
FDJMNBKJKY!HQE!NSBLEN!GKI!HQEK!RE!IDBLLEI!IBRK!B]ED!HQE!RQJHE!
LGYBIGN!BT!,GKIGSG0Z! )H!RGN!IDJED!QEDE!GKI! HQEDE!REDE!KB!YDE0!
FDGAN!FDGRSJKY!B]ED!MWI! TSGHNZ!1N! HQE!LSGKE!FGME! HB! DENH@! HQDEE!
LGJDN!BT!NMJSJKY!E0EN!MEH!MJKEZ!*QEDE!RGN!7GR!*BCE!4GSE@!RQB!

! -WKIG0! GTHEDKBBK`! $!10E! +B@! RQBNE! KGME! QGI!
AEEK! NEKH! HB! ME! A0! -JD! .GSJHG! %GaGLGCNE! G! TER! REECN! AETBDE!
TS0JKY`! GKI! G! SJHHSE! AGSIfQEGIEI! 'KYSJNQfNLEGCJKY! KWK! JK! LEHGSf
LJKC! DBAEN@! -G0GSG0! 7GR! -GDGKGRGHJZ! 7GR! *BCE! 4GSE@!
LDBNLEFHJKY! ]GDJBWN! MEIJHGHJBK! FEKHDEN! GDBWKI! ,GKIGSG0@! QGI!
FBME!HB!HQE!,GQG!+BIQJ!/EKHDE@!GKI!RQBM!NQBWSI!NQE!TJKI!HQEDE!



?>!
!

AWH!7GR!-GDGKGRGHJ@!TBDMEDS0!G!FBSSEYE!TDJEKI@!RQB!BKS0!G!TER!
MBKHQN!GYB!QGI!IEFJ
AEFBMJKY!G!KWKZ!&B!BKE!ESNE!GH!GK0!BT!HQE!FEKHDEN!NLBCE!'KYSJNQ@!
NB!HQE!IEFJNJBK!GN!HB!RQJFQ!FEKHDE!JH!RGN!HB!AE!RGN!MGIE!AETBDE!

NJNHED@!7GR!,G!,GSG0!RGN!BKE!BT! HQE! HQJDH0!,GKIGSG0! FJHJ_EKN!
RQB!NWLLBDHEI!HQJN!FEKHDEZ!

-G0GSG0!-GDGKGRGHJ!U-G0GSG0!JN!HQE!HJHSE!BT!G!KWK!BT!BDIJKGD0!
NHGKIJKY@!GN!IJNHJKFH!TDBM!-G0GY0J@!BKE!BT!SBKY!NHGKIJKYV!RGN!HB!
AE!M0!IE]BHEI!FBMLGKJBK!B]ED! HQE!REECN! HQGH! TBSSBREI@! GKI! )!
QG]E! KE]ED! AETBDE! SJ]EI! RJHQ! GK0BKE! NB! TJSSEI! RJHQ! SB]JKYf
CJKIKENN!GKI!NB!FBMLSEHES0!NESSfETTGFJKYZ!-QE!FGME!TDBM!HQE!QJSS!
HBRK!BT!,G0M0B@!RQJFQ!JN!B]ED!^@ccc!TEEH!QJYQ@!GKI!QGI!AEEK!HB!
G! /QDJNHJGK! NFQBBS! RQEDE! 'KYSJNQ! RGN! HQE! MEIJWM! BT! HWJHJBKZ!
$KSJCE! BHQED! +WDMENE! RBMEK@! NQE! QGI! KE]ED! QGI! QED! EGDN!
LJEDFEI!TBD!EGDDJKYN@!HQE!FEDEMBK0!HQGH!TBD!YJDSN!HGCEN!LSGFE!GH!HQE!
NGME!HJME!GN!HQEJD!SJHHSE!ADBHQEDN!IBK!HQE!0ESSBR!DBAEN!HB!AEFBME!
MBKCN! TBD! G! NQBDH! LEDJBIZ! ;EBLSE! WNEI! HB! HQJKC! NQE!MWNH! QG]E!
AEFBME! G! KWK! RQEK! G! FQJSIZ! ;EDQGLN! QED! NWAFBKNFJBWN! MJKI!
CKER! HQGH! NQE!RBWSI! AEFBME! G! KWK! JK!MJIISE! SJTE@! AWH! GSS! NQE!
CKER! FBKNFJBWNS0! RGN! HQGH! NQE!RGN! GTDGJI! BT! HQE! LGJK! GKI! DGK!
GRG0! GKI! QJIZ!1SS! BHQED! KWKN! )! NGR! QGI! SGDYE! QBSEN!RQEDE! HQE!
EGDDJKYN!QGI!AEEKZ!-QE!QGI!ESE]EK!ADBHQEDN!GKI!NJNHEDN@! GKI!QED!
TGHQED!IJEI!RQEK!NJO!BT!HQEM!REDE!NHJSS!GH!NFQBBS!GKI!QEDNEST!aWNH!
NHGDHJKY! QED! $KJ]EDNJH0! FBWDNEZ! -GDGKG! NRGSSBREI! QED!
IJNGLLBJKHMEKH!GKI!HBBC!G!LBNJHJBK!RJHQ!HQE!HESELQBKE!EOFQGKYE!

! NWLLBDHZ! -QE! RGN! HQEDE! <>!
0EGDN`! HQGH! RGN! RQ0! QED! 'KYSJNQ! RGN! NB! TSWEKHZ! +0! GKI! SGDYE!
+WDMENE! LEBLSE@! E]EK! HQBNE! EIWFGHEI! JK! 'KYSJNQfHEGFQJKY!
NFQBBSN@! IB! KBH! NLEGC! 'KYSJNQ! GN! TSWEKHS0! GN! )KIJGKN@! TBD! HQE0!

JHJBK!QGI!AEEK!
HEGFQED!BT!+WDMENE!GH!G!FBK]EKH!NFQBBS@!RQEDE!NQE!GKI!QED!NJNHED!
REDE!HQE!BKS0!KBKf/GHQBSJFNZ!

9ED!GRGCEKJKY!HB!HQE!IEELED!MEGKJKY!BT!SJTE!RGN!KB!NWIIEK!
FQGKYEZ!1THED!QED!HQJDHJEHQ!0EGD!NQE!QGI!YDGIWGSS0!SBNH!JKHEDENH!JK!
NWFQ!HQJKYN!GN!MWNJF@!NQBRN@!LEDNBKGS!GIBDKMEKHZ!*QEK!BK!1LDJS!
??@!<=[^@!RQEK!NQE!RGN!TBDH0fBKE!0EGDN!BSI@! HQE!JIEG!FGME!HQGH!
HQJN!RGN!KBH!EKBWYQ`!NQE!MWNH!SEG]E!HQE!RBDSI!GSHBYEHQEDZ!:BD!HEK!



?\!
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IG0N!NQE!REKH!RJHQBWH!HQE!E]EKJKY!MEGS@!GKI!TBWKI!KB!IJTTJFWSH0Z!
6QGH! NQE! TBWKI! TGD!MBDE! IJTTJFWSH! GTHED! NQE!AEFGME!G! KWK!RGN!
SEGDKJKY! QBR! HB! NJH! BK! HQE! TSBBD@! GKI! TBD! MGK0! MBKHQN! NQE!
E]JKFEI!GK! JKIEFBDBWN!EGYEDKENN! HB!TJKI!G!FQGJD!RQEKE]ED! HQEDE!
RGN!BKE!HB!AE!TBWKIZ!+WH!NJO!MBKHQN!SGHED!RQEK!)!CKER!QED@!NHJTT!
SJMAN!QGI!AEFBME!NWLLSE!GKI!HQEDE!RGN!KB!SBKYED!IJTTJFWSH0Z!

SJAEDGHJBK!GKI!ASJNN TBD!QEDNEST! g
QED!BRK!AEKETJH!HQGH!NQE!QGI!SETH!HQE!RBDSI@!RQEDEGN!7D!-BKJ@!HQE!
)KIJGK@! RGN! RBDCJKY! TBD! E]ED0BKEZ! *QJN! JIEG! BT! NEECJKY! NESSf
NGS]GHJBK! JN!BKE!BT! HQE!QGDIENH! HQJKYN!GABWH!-BWHQEDK!+WIIQJNM!
TBD!HQE!BWHNJIED!HB!YDGNL!GKI!aWNHJT0Z!+WH!RQEK!0BW!MEEH!+WDMENE!
LEBLSE@! GH! SEGNH! SG0! LEBLSE! GKI!KWKN@! 0BW!RBKIED!RQEHQED! HQE0!
GDE!KBH!MGSJYKJKY!HQEMNES]EN@!TBD!HQE!MEDJH!BT!E]ED0!MEDJHBDJBWN!
GFH!HQE0!IB@!JKFSWIJKY!HQGH!BT!MEIJHGHJBK@!JN!LDBMLHS0!IJNHDJAWHEI!
GMBKY!GSS! NEKHJEKH!AEJKYNZ!*QE0!MG0!NG0! HQE0!GDE!AEKH!BK!NESSf
NGS]GHJBK@!AWH!GDE!HQE0i!/BKNJNHEKF0!JN!G!IWAJBWN!]JDHWE@!GKI!HQE!
TGFH!DEMGJKN!HQGH!)!QG]E!KE]ED!SJ]EI!GMBKY!LEBLSE!NB!FBMLSEHES0!
IE]BJI!BT!GSS!NESTJNQKENN!GKI!HQBWYQH!BT!NESTZ!

!

1N!RE!REDE! SEG]JKY! HQE!GJDNHDJL!7D!-BKJ@! HQE! )KIJGK!MEKHJBKEI@!
FGME!HB!YDEEH!ME@!NB!JK!GSS!TBWD!LEBLSE!QGI!FBME!HB!RESFBME!G!
FBMLSEHE!NHDGKYED!HB!HQEJD!SGKIZ!7D!-BKJ!QGI!HGCEK!WLBK!QJMNEST!
HQE!HGNC!BT!NHDJ]JKY!HB!NLDEGI!HQE!HEGFQJKY!BT!HQE!+WIIQG!ABHQ!JK!
+WDMG! GKI! JK! )KIJGZ! $KSJCE! MBNH! +WDMENE@! QE! RGN! G! NHDJFH!
]EYEHGDJGK@!AWH!QE!RGN!KBH!G!MEIJHGHBD!GN!NWFQZ!U+WH@!BT!FBWDNE@!
GSMBNH! GSS! )KIJGKN! WNWGSS0! MEIJHGHE! HB! NBME! EOHEKHZV! 9JN! RBDC!
RGN!HQDBWYQ!NLEEFQ@!KBH!HQDBWYQ!NJSEKFEZ!

1SHQBWYQ!HQE!MEIJHGHJBK!FEKHDE!QGI!AEEK!FQBNEK@!-GDGKG!GKI!)!
REDE! HB!NLEKI!BKE!IG0!GH!$!10E!+B
HBRKZ!9E!QGI!G!SGDYE!NWJHE!BT!DBBMN!ENLEFJGSS0!TBD!YWENHN!GKI!GK!
ESGABDGHE! YSGNNfEKFGNEI! +WIIQG! NQDJKE! RJHQ! G! YBSI! JMGYE! NEH!
RJHQ!NEMJfLDEFJBWN!NHBKENZ!1SS!+WDMENE!+WIIQJNHN!QG]E!NQDJKEN!
JK! HQEJD! QBWNEN! aWNH! GN! GSS! /GHQBSJFN! QG]E! FDWFJTJOEN`! NBME! GDE!
]ED0! AEGWHJTWS! GKI! BDKGHE@! RQJSE! BHQEDN! MG0! QG]E! BKS0! G! HJK0!
JMGYE@!G!YSGNN!BT!LWDE!RGHED!GKI!G!TER!
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HGWYQH! HB!IB!NJKFE! JKTGKF0Z!+WIIQJNH! NFQBSGDN! NQWIIED!GH! NWFQ!G!
NQBFCJKY!EOLDENNJBK NG0!HQEJD!LDG0EDN@!JKIEEIg!*QE!+WIIQG!JN!

EDES0!DELEGH!RQGH!)!
QEGDI! NGJI!B]ED! GKI!B]ED! GYGJK!A0! EIWFGHEI!+WIIQJNHN! TGMJSJGD!
RJHQ!HQE!'KYSJNQ!SGKYWGYEZ!*QENE!NBfFGSSEI!LDG0EDN!FBKNJNH!BT!HQE!
DELEHJHJBK!BT!HQE!*QDEE!%ETWYEN )!YB!HB!HQE!+WIIQG!TBD!DETWYEZ!
)!YB! HB! HQE!7QGMMG!TBD!DETWYEZ! )!YB! HB! HQE!-
*QE0!TBSSBR!A0!HGCJKY!HQE!LDEFELHN TJ]E!BD!EJYQH!BD!E]EK!KJKE
&BKfCJSSJKY@! KBH! HGCJKY! RQGH! JN! KBH! YJ]EK@! HDWHQTWSKENN@! KBH!
JKIWSYJKY! JK! JKHBOJFGKHN@! KBH! JKIWSYJKY! JK! RDBKYTWS! NEOWGS!
LGNNJBK@!KBH!EGHJKY!GTHED!KBBK@!G]BJIGKFE!BT!NQBRN@!IGKFJKY!GKI!
MWNJF@! BT!QJYQ! GKI! SWOWDJBWN!AEIN@!BT!LEDTWMEN@! FBNMEHJFN! GKI!
YGDSGKINZ!.G0!LEBLSE!HGCE!HQE!SGNH!BKEN!BKS0!BK!NLEFJGS!BFFGNJBKNZ!
$! 10E! +B! QGI! EOFELHJBKGSS0! QJYQ! GKI! SWOWDJBWN! AEIN! TBD! QJN!
YWENHNZ!+ETBDE!-GDGKG!REKH!HB!NSEEL!NQE!QGI!HB!DEMJKI!QEDNEST!NQE!
RGN!KBH!BK! HQJN!AEI!TBD!LSEGNWDE!AWH!BKS0!AEFGWNE!BT!KEFENNJH0Z!

ABWKISENN! SB]EZ!*QEK! HQE0!MG0! LG0! DENLEFH! HB! HQE!+WIIQG! GKI!
DELEGH!QJN!KJKE!XWGSJHJEN@!GKI!HQE!NJO!BT!HQE!-GKYQGZ!:JKGSS0!HQE0!
IJNHDJAWHE! HQE! MEDJH! BT! GSS! HQEJD! YBBI! IEEIN JKFSWIJKY! HQENE!

RBWSI! AE! AEHHED! FGSSEI! MGKHDGNZ! +WH! RQGHE]ED! HQE0! GDE! FGSSEI@!
HQE0! GDE! DELEGHEI! GN! BTHEK! GN! GK0! BHQED! NGFDEI! LQDGNEN! JK! HQE!
RBDSIZ!

6E!QGI!SWKFQ!RJHQ!$!10E!+BZ!6E!QGI!HB!QWDD0!HB!QJN!QBME!HB!
AE! HQEDE!AETBDE!KBBK@!BD!-GDGKG! FBWSI!KBH!QG]E! EGHEK! HQGH!IG0Z!
6E!QGI!HQE!E]EKJKY!MEGS!RJHQ!7D!-BKJ@!GKI!-GDGKG!FBWSI!KBH!EGH!
HQGH@!GKI!GN!)!QGI!AEEK!LDGFHJNJKY!YBJKY!RJHQBWH!HQE!E]EKJKY!MEGS!
TBD!NJO!MBKHQN!LDE]JBWNS0@!)!TESH!KB!WDYE!HB!IB!NB!EJHQEDZ!7D!-BKJ!
GKI! )! TBWKI!RE! QGI! G! YDEGH! IEGS! JK! FBMMBK! AENJIEN! HQE! NGME!
ABBCN!RQJFQ!NHBBI!BK!BWD!DENLEFHJ]E!ABBCNQES]ENZ!*GSCJKY!RJHQ!
QJM!RGN!GSMBNH!HBB!NHJMWSGHJKY!TBD!G!LDBNLEFHJ]E!MEIJHGHBDZ!

*QE! TBSSBRJK

QGI!FBME!WKIED!HQE!JKTSWEKFE!BT!HQE!'WDBLEGKZ!*QEDE!REDE!IBYN!
HQGH!REDE!SB]EI!GN!MWFQ!GN!BWD!BRK@!GN!RESS!GN!BDHQBIBO!HGASEN!
GKI!FQGJDN!GKI!E]EK!&ENFGTjZ!+WH!HQEDE!RGN!GSNB!G!NQDJKE!HB!HQE!
&GHN@!BD!KGHWDE!NLJDJHNZ!
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*QEK!RE!IDB]E! HB! HQE!,EIJHGHJBK!/EKHDEZ!*QEDE!RGN! NHJSS! KB!
HQDJSS!BT!EOLEFHGHJBK@!GKI!KB!JIEG!BT!RQGH!JH!RBWSI!ADJKYZ!)H!RGN!
MEDES0!GK!JMLBDHGKH!JHEM!BK!HQE!LDBYDGMMEZ!

!

*QE! ,GQG! +BIQJ! ,EIJHGHJBK! /EKHDE! JN! NWDDBWKIEI! A0! G! QJYQ!
RGSS@! EGFQ! NEFHJBK! BT!RQJFQ! AEGDN! HQE! KGME!BT! HQE! LEDNBK!RQB!
LDB]JIEI!HQE!TWKIN!HB!AWJSI!JH@!GN!GSNB!IBEN!EGFQ!MEIJHGHJBK!QWHZ!
#T!FBWDNE@! HQE!IBKBD!IJNHDJAWHEI!HQE!MEDJH!BT!HQE!YJTH!GN!NBBK!GN!
QE! MGIE! JHZ! ;EDQGLN! HQE! 'WDBLEGK! MG0! NWNLEFH! HQGH! HQE! IBKBD!
SJCEN! G! SJHHSE!QBKBWD! GKI!YSBD0! TBD!QJMNEST! E]EK! HQBWYQ!QE!MG0!
QG]E!IJNHDJAWHEI!HQE!MEDJHZ!;EDQGLN@!HBB@!HQE!'WDBLEGK!RQB!TJKIN!
JH! QGDI!RBDC! HB! FBSSEFH! TWKIN! TBD!RBDHQ0! FGWNEN!MG0! HQJKC! HQJN!

! AE! G! YBBI! RG0! BT!
EKFBWDGYJKY!BHQEDN!HB!IB!SJCERJNEZ!6QGHE]ED!RG0!0BW!SBBC!GH!JH@!
HQEDE! RBWSI! NEEM! HB! AE!MWFQ! HB! AE! NGJI! TBD! SEHHJKY! HQE! RBDSI!
CKBR!RQB!YG]E!RQJFQ@!JKNHEGI!BT!MEDES0!LWHHJKY!JH!JK!HQE!GKKWGS!
DELBDH!GKI!HQEKFE!JKHB!HQE!RGNHEfLGLED!AGNCEHg!

1AB]E!HQE!KGME!BT!HQE!FEKHDE!GH!HQE!MGJK!YGHE!RGN!G!N0MABS!
RQJFQ! NJYKJTJEN! HQE! *QDEE! .JMAN! BT! HQE! ;EDTEFHEI! .JTE -JSG!
UMBDGSJH0! BD! ]JDHWEV@! -GMGIQJ! UMJKITWSKENN@! MEIJHGHJBK! GKI!
FBKFEKHDGHJBKV@!GKI!;GKKG!UNWLDEME!RJNIBMVZ!+E0BKI!HQE!YGHE!JN!
GK!BDKGMEKHGS!LBBS!RJHQ! SGDYE! TJNQEN!GKI! SGDYED! HBDHBJNEN!RQJFQ!
FBME!BWH!BK!HB!HQE!NHBKE!AGKC!HB!NWK!HQEMNES]ENZ!)H!RGN!BKFE!G!

TEEI! HQE! TJNQEN! BK! -WKIG0! GTHEDKBBK! RJHQ! SJHHSE! DEYGDI! TBD! HQE!
KBHJFE!KEGD! HQE! SGCE!AEGDJKY! HQE! DWSEN!BT! HQE!/EKHDEZ!$!10E!+B!
QGI!JKHEDLDEHEI!HQEM!TBD!ME!HQE!IG0!AETBDE!RQEK!RE!]JNJHEI!HQE!
/EKHDE! HB! MGCE! GDDGKYEMEKHNZ! *QE0! NHDWFC! ME! GN! AEJKY!
EOHDGBDIJKGDJS0! NEKNJASE@! HQE! NBDH! BT! DWSEN! )! NQBWSI! QG]E! MGIE!
M0NESTZ!

!

GLLEGD!BK!HQE!IWNH!FB]ED!GDE!NBMEHQJKY!SJCE!HRB!XWENHJBK!MGDCN!
HWDKEI!HQE!RDBKY!RG0Z!*QE0!NHGDEI!GH!0BW!TDBM!E]ED0!FBK]EKJEKH!
LGKES@!LBNH!GKI!HDEEZ!6QEK!0BW!NGR!HQEM!BK!G!YGHE!GN!0BW!REDE!
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MBHBDJKY!GSBKY! HQE! DBGI@!0BW!CKER!GH!BKFE! HQGH! JKNJIE! HQE!YGHE!
RGN!G!MEIJHGHJBK!FEKHDEZ!

*QE!BHQED!DWSEN!REDE!HQEK!GN!TBSSBRN!UHQE0!REDE!FBKNJIEDGAS0!
GIIEI!HB!AETBDE!HQE!KEOH!]JNJHVh!

!

!

7B!KBH!NSEEL!IWDJKY!MEIJHGHJBK!LEDJBINZ!

:BSSBR!HQE!)KNHDWFHBD!GKI!QG]E!TGJHQ!JK!QJN!JKNHDWFHJBKZ!

1N! SBKY!GN!0BW!GDE! TBSSBRJKY!QJN!MEHQBI@!IB!KBH!YB! HB!GKBHQED!
)KNHDWFHBDZ!

7B!KBH!SEH!RQGH!0BW!QG]E!DEGI!FBME!JKHB!0BWD!MJKIZ!

8EEL!0BWD!MJKI!BK!HQE!LDENEKH@!KBH!BK!HQE!LGNH!BD!HQE!TWHWDEZ!

8EEL! HB! HQE! BKE! MEHQBI! BT! MEIJHGHJBKZ! 7B! KBH! FQGKYE! HQE!
MEHQBIZ!!

7B!KBH!SEH!NSBHQ!B]EDFBME!0BWZ!

6QEHQED! MEIJHGHJKY! BD! KBH@! NHDJ]E! HB! YGHQED! JK! IJTTWNEKENN! BT!
HQBWYQHZ!

(BW!MG0!SJE@!NJH@!NHGKI!BD!RGSC!RQJSE!MEIJHGHJKYZ!

1SRG0N!CEEL!JK!MJKI!HQGH!BT!HQE!&BASE!'JYQHTBSI!;GHQ@! HQE!TJDNH!
TJ]E!NHELN!DEMGJK!]ED0!JMLBDHGKH@!E]EK!HQBWYQ!QEDE!0BW!MG0!AE!
LDJMGDJS0! AEKH! WLBK! HQE! SGNH! HQDEE ETTBDH@! MJKITWSKENN! GKI!
MEIJHGHJBKZ!

)T!0BW!RBDC!RJ !

!

+ENJIE! HQE! KBHJFE! ABGDI! RGN! HQE! IGJS0! HJME! HGASE@! GKI! HQGH@!
HBB@!NEEMEI!HB!AE!]ED0!NEKNJASE@! JKIJFGHJKY!G!DEYJME!HQE!MJIISE!
RG0!AEHREEK!GNFEHJFJNM!GKI!SWOWD0Z!

*QE!IG0!AETBDE!)!QGI!GSNB!AEEK! JKHDBIWFEI! HB! HQE! )KNHDWFHBD@!
-G0G!$!*QEJKZ!9E!RGN!G!SG0MGK@!KBH!G!MBKC@!GKI!HQJN!RGN!E]EK!
AEHHED! HQGK! HQE!%WSEN! GKI! HQE!*JME!*GASEZ! )H! TJHHEI! JK! LEDTEFHS0!
RJHQ! HQGH! JKKGHE! eWGCEDJNMZ! 9E! QGI! GNCEI! ]GDJBWN! XWENHJBKN!
FBKFEDKJKY!M0!QJNHBD0!GKI!AGFCYDBWKIZ!9E!NEEMEI!DEMBHE!GKI!
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IJNHGKHZ! )! KEJHQED! SJCEI! KBD! IJNSJCEI! QJMZ! )! RGN! NHJSS! LDEaWIJFEI!
GYGJKNH!YWDWN@!AWH!)!RGN!QEDE!HB!DEFEJ]E!RQGH!NQBWSI!AE!YJ]EKZ!

$!10E!+B!SETH!-GDGKG!GKI!ME!GH!HQE!/EKHDE!GKI!IDB]E!GRG0Z!
*QE!RBDSI!RGN! SETH!AEQJKI!GKI! )!RGN!QEDE!TBD!GH! SEGNH!G!MBKHQ@!
MBDGSS0!ABWKI!KBH!HB!SEG]E!RJHQBWH!HQE!GLLDB]GS!BT!HQE!)KNHDWFHBD!
GKI!KBH!HB!GNC!HB!SEG]E!TBD!GH!GK0!DGHE!NE]EDGS!IG0N@!E]EK!HB!]JNJH!
HQE! AGKC! BD! LBNH! BTTJFEZ! )! FQBNE! G! MEIJHGHJBK! QWH@! HQE! TWDHQENH!
GRG0!TDBM!HQE!IJKJKY!NQEI!GKI!HQE!7QGMMG!9GSS!RQJFQ!TBDMEI!
HQE!FEKHDE!BT!HQE!SJHH

fTJSSEI!
/QDJNHMGN!NHBFCJKYN!QGKYJKY!TDBM!G!HDEE!GAB]EZ!)H!RGN!AWJSH!B]ED!
HQE!MBGH!GKI!DEGFQEI!A0!G!RBBIEK!ADJIYEZ!

+WIIQG! NHGHWE! JK! HQE! 7QGMMG! 9GSS! GKI! HB! HQE! )KNHDWFHBD@! $!
*QEJK@!A0!YBJKY!IBRK!RJHQ!BWD!TGFEN!BK!BWD!QGKIN!BK!HQE!TSBBDZ!
*QE!LG0JKY!DENLEFH!DELEGHEI!HQDEE!HJMEN!JN!]ED0!YBBI!TBD!CEELJKY!
HQE! NFQBBSYJDS! TJYWDEZ! *QJN! RGN! BKS0!M0! NEFBKI! GHHEMLH! GKI! JH!
RGN!MBNH!WKYGJKS0Z!

6JHQBWH! TWDHQED! GIB@! HQE! )KNHDWFHBD! FBMMEKFEI! HQE!
JKNHDWFHJBK!GKI!TBSSBREI!RJHQ! HQE! JKJHJGHJBK! DJHWGSZ! )!RGN! HB!YGJK!
FBKFEKHDGHJBK!A0!RGHFQJKY!HQE!MJKI!GKI!HQE!TEESJKY!BT!HQE!ADEGHQ!
FBMJKY! JK!GKI!BWH!BT! HQE!KBNHDJSN@!GKGLGKG@!GN! JH! JN!FGSSEI@!AWH!G!
TGD! NJMLSED! H0LE! HQGK! HQE! WNWGS! ]GDJGHJBKN! IENFDJAEI! JK! HQE! HEOH!
ABBCNZ!$!*QEJK!FBKNJIEDEI!JH!G!RGNHE!BT!EKEDY0!HB!RGHFQ!HQE!LGHQ!
BT! HQE! ADEGHQ! IBRK! HB! HQE! KG]ES! GKI! WL! GYGJK@! BD! HB!RGHFQ! HQE!
MB]EMEKH!BT!HQE!GAIBMEKZ!)T!0BW!GDE!NGRJKY!G!SBY!BT!RBBI!0BW!
CEEL!0BWD!E0E!BK!HQE!NLBH!RQEDE!HQE!HEEHQ!BT!HQE!NGR!GDE!GFHWGSS0!
FWHHJKY!HQE!RBBIZ!9E!EOLSGJKEI!HQGH!HQE!BAaEFH!BT!HQE!RBDC!RGN!HB!
GHHGJK!&JD]GKG!GKI!KBHQJKY!ESNEZ!)!LDBHENHEI!HQGH!)!IJI!KBH!RGKH!HB!
TJKI!&JD]GKG! TBD!M0NEST!AWH! TBD!GSS!AEJKYN@!GKI! HQGH! JK!GK0!FGNE!
HQEDE!RGN!KB!JKIJ]JIWGS!NEST!HB!TJKI!JH@!TBD!GSS!RGN!1KGHHGZ!-GDGKG!
IWS0!HDGKNSGHEI!GKI!QE!GLLEGDEI!HB!AE!LSEGNEI!GH!M0!LDBHENH!GKI!
FBKFWDDEI`! JH! QGI! AEEK! BKS0! WSHEDJBD! MBHJ]EN! BT! LSEGNWDE! GKI!
LBRED!HQGH!QE!DWSEI!BWHZ!9E!HQEK!NGJI!BKE!MJYQH!MEIJHGHE!NJHHJKY@!
NHGKIJKY@!RGSCJKY!BD!S0JKYZ!6QEK!QE!NGR!)!FBWSI!NJH!JK!HQE!SBHWN!
LBNHWDE!RJHQ! TEEH!WLHWDKEI!BK! HQE! HQJYQN@!QE!YG]E!QJN! GLLDB]GSZ!
$KSJCE! )KIJGKN@! +WDMENE! IB! KBH! GIBLH! HQJN! LBNHWDE! TBD!
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MEIJHGHJBKZ! *QE! MEK! NJH! MEDES0! FDBNNfSEYYEI! GKI! HQE! RBMEK!
RJHQ!ABHQ! TEEH! HB! HQE! NJIE@!RQJFQ!MG0! GFFBWKH! TBD! HQE! TGFH! HQGH!
MGK0!MEIJHGHBDN!QG]E!G!NSJYQH!NHBBLZ!7BWAHSENN!TBSC!JK!,GKIGSG0!
RJSS!KBR!AE!FEDHGJK!HQGH!GSS!'WDBLEGKN!IESJYQH!JK!HQE!SBHWN!LBNHWDE!

OH!'WDBLEGK!GH!
HQE!/EKHDE!MJYQH!LDETED!G!FQGJDg!

-GDGKG! YG]E! G! ADJET! BWHSJKE! BT! HQE! FEDEMBK0! HQGH! RGN! HB!
TBSSBRZ!)H!FBMMEKFEI!RJHQ!HQE!*QDEE!%ETWYEN HQE!+WIIQG@!HQE!
7QGMMG@! HQE! -GKYQG GKI! JKFSWIEI! HQE! ;DEFELHN! GSDEGI0!
MEKHJBKEI!GKI!GIIEI!G!TJKGS!BKE!BT!ABWKISENN!SB]EZ!)!RGN!GNCEI!
HB!NQBR!)!EKIBDNEI!HQE!DJHWGS!A0!aBJKJKY!JK!GN!AENH!)!FBWSI@!NG0JKY!

fBLEDGHE!
GN!IE]BWHS0!GN!RGN!LBNNJASEZ!)!RGN!JKHDJYWEI!A0!BKE!RBDI!RQJFQ!
RGN! DELEGHEI! GH! TDEXWEKH! JKHED]GSNZ! *B! M0! WKLQBKEHJF! EGD! JH!

)!NQBWSI!QG]E!YWENNEIZ!

*QE!HGCJKY!BT!HQE!*QDEE!%ETWYEN!GKI!HQE!TDEXWEKH!JK]BFGHJBK!
BT!HQE!.BDI!GDE!MBDE!JMLBDHGKH!HQGK!6ENHEDKEDN!YEKEDGSS0!GSSBRZ!
-B!MWFQ! EMLQGNJN!RGN! LSGFEI! A0! HQE!+WIIQG! BK! HQE! TGFH! HQGH!
E]ED0HQJKY!IELEKIN!WLBK!BWDNES]EN!GKI!BWD!BRK!ETTBDHN! HQGH!RE!
BTHEK! B]EDSBBC! QJN! JKNJNHEKFE@! ENLEFJGSS0! HB! 1KGKIG! AETBDE! QJN!
IEGHQ@!HQGH!RE!MWNH!HGCE!DETWYE!JK!HQE!7QGMMG@!HQE!.GR!BD!HQE!
*DWHQ@! GKI! JK! HQE!-EST@! HQE!7EGHQSENN!'NNEKFE@! BD!.GML!RJHQJKZ!
6QEK! LEBLSE! HWDK! TDBM!/QDJNHJGKJH0! HQE0! IJNFGDI! HQE! DETWYE! BT!
/QDJNH!GKI!HQE!LDJENHQBBI!GKI!TEES!SJHHSE!JKFSJKEI!HB!NWANHJHWHE!HQE!
+WIIQG!GKI!HQE!-GKYQGZ!*QBWYQ!HQE0!MG0!HGCE!HQE!%ETWYEN!GN!G!
TBDMGSJH0@! HQE0!MEGK! SJHHSE!BD!KBHQJKY! HB! HQEMZ!+WH! JK! HQDBRJKY!
BWH!HQE!QWNCN@! HQE0!QG]E!HQDBRK!BWH!HQE!CEDKESN!GSNBZ!&GMEN!IB!
KBH!MGHHED@!AWH!HQE!LN0FQBSBYJFGS!GHHJHWIE!BT!DESGOJKY!GKI!HDWNHJKY!
JK!G!;BRED!KBH!BKENEST@!MGHHEDN!]ED0!MWFQ! JKIEEIZ! )H! JN!KBH! HQE!
IBFHBD! BD! HQE! NLSJKH! HQGH! QEGSN! HQE! ADBCEK! ABKE`! HQENE! HQJKYN!
MEDES0! LDB]JIE! NWJHGASE! FBKIJHJBKN! TBD! QEGSJKYZ! -JMJSGDS0@! JH! JN!
KBH! MEIJHGHJBK! RQJFQ! QEGSN! HQE! IJNSBFGHEI! MJKI`! MEIJHGHJBK!
MEDES0! LDB]JIEN! HQE! DJYQH! FBKIJHJBKNZ! )K! EGFQ! FGNE! HQE! GFHWGS!
QEGSJKY!JN!GFFBMLSJNQEI!A0!HQGH!;BRED!KBH!BWDNES]EN@!FGSS!JH!RQGH!
RE! RJSSZ! -ESSfETTBDH! GKI! HGCJKY! DETWYE! JK! GKBHQED! ;BRED! GDE!
BLLBNJHE! NJIEN!BT! HQE!NGME!FBJKZ!*QE!BKE! JN!WNESENN!RJHQBWH! HQE!
BHQEDZ!
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*QE!LDEFELHN!QG]E! GSDEGI0!AEEK!MEKHJBKEIZ!*QE!MGaBD!BKEN!
GDE! KBKfCJSSJKY@! JK! HQE! RJIE! NEKNE! BT! GQJMNG! BD! QGDMSENNKENN@!
KBKfS0JKY@!KBKfNHEGSJKY@!BD!KBH!HGCJKY!RQGH!JN!KBH!YJ]EK@!FQGNHJH0!
GKI! G]BJIGKFE! BT! JKHBOJFGKHNZ! 1KI! HQE! MJKBD! BKEN@! KBH! EGHJKY!
GTHED! KBBK@! G]BJIGKFE! BT! NQBRN@! IGKFJKY! GKI! MWNJF@! LEDNBKGS!
GIBDKMEKH! GKI! WKKEFENNGD0! FBNMEHJFN@! GKI! QJYQ! GKI! SWOWDJBWN!
AEINZ! *QE!MBKCN! GII! G! TJKGS! BKE! GABWH! KBH! QGKISJKY! YBSI! GKI!
NJS]EDZ!6E!HBBC!GSS!HQE!LDEFELHN!EOFELH!HQE!SGNHZ!

9BR!TGD!GDE!HQENE!LDEFELHN!KEFENNGD0!HB!NWFFENN!JK!MEIJHGHJBK!
GKI!QBR!TGD!GDE!HQENE!KEFENNGD0!JT! HQJN!FBKFEKHDGHJBK!BT!HQBWYQH!
JN!HB!AE!AEKETJFJGS!GKI!KBH!QGDMTWS!HB!HQE!MEIJHGHBD!BD!BHQEDNi!

)K! +WDMG! HQE0! REDE! FBKNJIEDEI! ENNEKHJGSZ! 1KI! HGCEK! JK! HQE!
NLJDJH! JT! KBH! EOGFHS0! HQE! SEHHED@! KB! 'GNHEDK! N0NHEM! IJTTEDN!
NWANHGKHJGSS0@!LDB]JIEI!RE!HGCE!FESJAGF0!HB!MEGK!NHDJFH!FBKHDBS!BT!
HQE!NEOWGS!WDYEZ!+WH!RQEK!RE!HWDK!HB!HQE!6ENH!RE!TJKI!GMG_JKY!
IJTTEDEKFEN!E]EK!JK!HQE!TJ]E!FQJET!LDEFELHNZ!

/GHQBSJFJNM! NLEGCN! RJHQ! HQE! NGME! ]BJFE! JK! HQE! MGHHED! BT!
FESJAGF0!GKI!FBKHDBS!BT! NEOfIENJDE@!AWH! JH!QGN!KE]ED!GNNEDHEI! HQE!
AGNJF!KEEI!BT!HDWHQTWSKENN!GKI!JH!QGN!KE]ED!GI]BFGHEI!KBKfCJSSJKY!
GN! KEFENNGD0! TBD! GFQJE]JKY! NGJKHQBBIZ! eWGCEDN! EMLQGHJFGSS0!
GNNEDH! HQE! KEEI! TBD! HDWHQTWSKENN! GKI! HQE0! GI]BFGHE! KBKf! CJSSJKY@!
AWH!KBH!AEFGWNE!BKEKENN!RJHQ!GSS!AEJKYN!FGK!AE!GFQJE]EI!BKS0!JT!
HQEDE!JN!DE]EDEKFE!TBD!GSS!SJTE@!GKI!HQE!eWGCED!+BBC!BT!7JNFJLSJKE!
QGN!KB!RBDI!GABWH!KBKfCJSSJKY!GN!GLLSJEI!HB!HQE!SBRED!BDIEDNZ!#K!
HQE!MGHHED!BT!FESJAGF0!BD!NHDJFH!FBKHDBS!BT!HQE!NEOWGS!IENJDE@!GYGJK!
HQE! eWGCED! +BBC! BT! 7JNFJLSJKE! JN! NJSEKHZ! :JKGSS0@! TER!6ENHEDK!
DESJYJBWN! NEFHN! BT! JMLBDHGKFE! QG]E! NEEK! HQE! KEEI! TBD! HBHGS!
GANHJKEKFE! TDBM! JKHBOJFGKHN! TBD! NLJDJHWGS! IE]ESBLMEKHZ!6QEHQED!
HQENE!TGJSWDEN!BT!6ENHEDK!M0NHJFN!HB!NLEGC!RJHQ!HQE!NGME!]BJFE!GN!
HQEJD!'GNHEDK!ADBHQEDN!QGN!GK0HQJKY!HB!IB!RJHQ!HQE!NBDD0!LGYEN!BT!
/QDJNHJGK!QJNHBD0@!EGFQ!MG0!IEFJIE! TBD!QJMNESTZ!#T!FBWDNE@! HQEDE!
GDE! GSNB! NBDD0! LGYEN! JK! 'GNHEDK! DESJYJBWN! QJNHBD0@! AWH! BT! G!
IJTTEDEKH!CJKIZ!

-B!MWFQ!TBD!HQE!TJ]E!MGaBD!LDEFELHNZ!*QE!SENNED!BKEN!GDE!TGD!
MBDE!JMLBDHGKH!HQGK!GLLEGDN!GH!TJDNH!YSGKFEZ!*QE0!GDE!IENJYKEI!HB!
GJI!DENHDGJKH!BT!HQE!TJ]E!NEKNEN!A0!DEMB]JKY!HEMLHGHJBKZ!
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&B! TBBI! JN! HB! AE! HGCEK! GTHED! KBBKZ! *QE! 3JKG0G! DWSEN! TBD!
MBKCN! NLEGC! BT! BKE!MEGS! G! IG0@! AWH! HQJN! JN! JKHEDLDEHEI! GN! BKE!
MGJK! MEGS! G! IG0Z! *QEDE! JN! KBHQJKY! MGYJFGS! GABWH! HQE! QBWD! BT!!
KBBKZ!+ETBDE!)!SETH!)!HBSI!$!*QEJK!)!NQBWSI!LDBAGAS0!KBH!DE]EDH!HB!
GK! E]EKJKY!MEGS@! AWH! HQGH! HQE!MJIIG0!MEGS!RBWSI!AE! GH! <!LZMZ!
GKI!HQGH!)!NQBWSI!LDBAGAS0!QG]E!G!FWL!BT!QBH!MJSC!JK!HQE!E]EKJKYZ!
9E!NGR!KB!BAaEFHJBK!HB!HQJN`!DEIWFHJBK!BT!HQE!JKHGCE!BT!TBBI!RGN!
GSS! HQGH!RGN! DEXWJDEI@! GKI! BKE!RBWSI! HQJKC! HQJN! HB! AE! G! DWSE! BT!
NJMLSE!YBBI!QEGSHQ!TBD!GSS!B]ED!HQE!GYE!BT!HQJDH0!WKSENN!EKYGYEI!
JK!MGKWGS! SGABWDZ!+WH!RQGH! IBEN! NEEM! NHDGKYE! HB!BKE!RQB!QGN!
NHWIJEI!'GNHEDK! LQJSBNBLQ0! JN! HQGH! JK!+WDMG!MEGHfEGHJKY! JN! KBH!
HGABB! HB! HQE!MEIJHGHBD@!GN! JH! JN! JK!;GHGKaGS
GKI! YEKEDGSS0! JK! )KIJGK! LQJSBNBLQ0Z! )K! +WDMG! HQE! LEBLSE! GDE!
JK]EHEDGHE! MEGHfEGHEDN! GKI! IB! KBH! DESJKXWJNQ! MEGHfEGHJKY! RQEK!
HQE0!MEIJHGHEZ! 1N! SBKY! GN! NBMEBKE! ESNE! FBMMJHN! HQE! FDJME! BT!
IBJKY!HQE!CJSSJKY!HQE0!NEE!KB!JKFBKNJNHEKF0!RJHQ!1QJMNG@!BD!KBKf
CJSSJKYZ!/EDHGJKS0!MEGHfEGHJKY!RBWSI!NEEM!HB!AE!KB!QJKIDGKFE!HB!
MEIJHGHJBK`!JT!HQEDE!GDE!BAaEFHJBKN!HB!G!FGDKJ]BDBWN!IJEH!HQE0!MWNH!
AE!TBWKI!ESNERQEDEZ!

9JYQ!GKI!SWOWDJBWN!AEIN!GDE!LDBAGAS0!DWSEI!BWH!AEFGWNE!HQE0!
FBKIWFE! HB!B]EDfJKIWSYEKFE! JK! NSEELZ!*QE!LDBNFDJLHJBK!BT!MWNJF!
IGKFJKY@! NQBRN@! FBNMEHJFN@! LEDTWMEN@! YGDSGKIN! GKI! LEDNBKGS!
GIBDKMEKH@!JN!LEDQGLN!HQE!MBNH!JKHEDENHJKY!GKI!FEDHGJKS0!HQE!MBNH!
FBKHDB]EDNJGS@! AEFGWNE! GSS! HQENE! HQJKYN! GDE! BK! BFFGNJBK! WNEI! JK!
DESJYJBWN! DJHENZ!+WH! JT! NWFQ! HQJKYN! GDE! G]BJIEI! HQEK! BA]JBWNS0! G!
HEMLHGHJBK! JN! DEMB]EI! TDBM! HQE! ]JNWGS@! GWDGS! GKI! KGNGS! NEKNE!
BDYGKNZ! 6JHQ! HQE! YDBRHQ! BT! NLJDJHWGS! SJTE! GKI! HQE! LDGFHJFE! BT!
MEIJHGHJBK@!GHHGFQMEKH! HB! HQENE! HQJKYN! TGSSN!GRG0!KGHWDGSS0Z!+WH!
GN! 'SJ_GAEHQ! :D0@! HQE! eWGCED! LDJNBK! DETBDMED@! TBWKI! RJHQ! QED!
FQJSIDEK!GKI!GN!HQE!NHBDJEN!BT!HQE!3JKG0G!DWSEN!TBD!MBKCN!HENHJT0!JH!
JN!G!MJNHGCE!HB!HD0!GKI!TBDFE!GANHJKEKFE!AETBDE!HQE!HJME!JN!DJLEZ!)H!
JN! EXWGSS0! G! MJNHGCE! HB! JMGYJKE! HQGH! JH! JN! LBNNJASE! HB! DEHGJK!
GHHGFQMEKH! HB! HQENE! HQJKYN@! KB@! KBH! E]EK! HB! MWNJF@! GKI! EOLEFH!
YDBRHQ! JK! NLJDJHWGS! SJTE@! NHJSS! SENN!LDBYDENN! JK!MEIJHGHJBKZ!'OFELH!
IWDJKY! LEDJBIN! BT! JKHEKNJ]E! MEIJHGHJBK@! HQEDE! RBWSI! NEEM! KB!
DEGNBK! TBD! IJNFGDIJKY! HQENE! HQJKYN! FBMLSEHES0@! GKI! JK! HQE! EGDS0!
NHGYEN!BT!NLJDJHWGS!SJTE!HQE0!MG0!RESS!AE!GK!GJIZ!*QE!IGKYED!JN!HQGH!
HQE! GNLJDGKH! MG0! DEMGJK! GHHGFQEI! GKI! QJN! LDBYDENN! HQEDEA0!
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DEHGDIEI! WKSENN! QE! CEELN! FEGNESENNS0! AETBDE! QJM! HQE! KEEI! TBD!
BWHYDBRJKY!HQEMZ!

6JHQ!DEYGDI!HB!HQE!NJOHQ!NEKNE@!HQE!JKHESSEFH!GKI!HQBNE!HQBWYQHN!
RQJFQ! GDE! TBDE]ED! LDE]EKHJKY! HQE! KGHWDGS! LN0FQJF! YDBRHQ@! HQE!
LDEFELHN! QG]E! KBHQJKY! HB! NG0@! LDBAGAS0! AEFGWNE! HQEDE! REDE! KB!
ABBCN@! SEH! GSBKE! KERNLGLEDN! BD! MGYG_JKEN@! JK! LDJMJHJ]E!
+WIIQJNMZ!1H! HQE!/EKHDE! HQE! HEMLHGHJBK!RGN! GN! TGD! GN! LBNNJASE!
DEMB]EI! AEFGWNE! KB! ABBCN@! MGYG_JKEN! BD! KERNLGLEDN! REDE!
G]GJSGASE!GKI!RE!REDE!GNCEI!KBH!HB!DEGIZ!.JCE!HQE!JKHGCE!BT!TBBI@!
HQE! JKHGCE!BT! JKHESSEFHWGS!IJNHDGFHJBKN!MWNH!AE! DEIWFEIZ! )H! JN! KBH!
KEFENNGD0! BD! IENJDGASE! HQGH! KB! ABBCN! NQBWSI! AE! DEGI EOFELH!
IWDJKY!LEDJBIN!BT!JKHEKNJ]E!MEIJHGHJBK AWH!JH!RJSS!AE!TBWKI!HQGH!
GHHGFQMEKH! HB! DEGIJKY! RJSS! YDGIWGSS0! TGSS! GRG0! EOGFHS0! SJCE!
GHHGFQMEKH! HB! MWNJF@! IGKFJKY! GKI! NQBRNZ! )K! KEJHQED! FGNE! IBEN!
HQJN! MEGK! HQGH! LSEGNWDE! JN! KB! SBKYED! TBWKI! JK! NWFQ! HQJKYN
JKIEEI!HQE!LSEGNWDE!FGK!AEFBME!TGD!YDEGHED AWH!NJMLS0!HQGH!BKE!
IBEN!KBH!MJKI!RQEHQED!BKE!QGN!HQEM!BD!IBEN!KBH!QG]E!HQEMZ!

!

-B!MWFQ!TBD!HQE!LDEFELHNZ!1THED!HQE!FEDEMBK0!RGN!B]ED@!NBMEBKE!
BTTEDEI!ME!G!FWL!BT!FBTTEEZ!1THED!GSS@! JH!RGN! HQE!TJDNH!KJYQHZ!+WH!
FBTTEE! FBKHGJKN! MJSC@! RQJFQ! RGN! GFFBWKHEI! G! TBBIZ! )! IWHJTWSS0!
DETWNEIZ!)!RGN!KBH!YBJKY!HB!NHGDH!A0!ADEGCJKY!BKE!BT!HQE!LDEFELHN@!
E]EK!HQBWYQ!LEDNBKGSS0!)!FBWSI!NEE!KB!QGDM!JK!JHZ!6QEHQED!JH!RGN!
AEFGWNE! BT! HQJN! BD! KBH@! )! IB! KBH! CKBR@! AWH! JH! RGN! KBH! G!
FBMTBDHGASE!KJYQH! GKI!MEIJHGHJBK!RGN!KBH!]ED0! NWFFENNTWS!WKHJS!
GTHED!DJFEfYDWES!GH!>!GZMZ!HQE!TBSSBRJKY!MBDKJKYZ!

#K!HQE!NEFBKI!E]EKJKY!7D!-BKJ!]ED0!CJKIS0!FGME!HB!JKHEDLDEHZ!
#T!FBWDNE!QE!NLBCE!LEDTEFH!'KYSJNQ!GKI!HQEBDEHJFGSS0!RBWSI!QG]E!
AEEK!HQE!AEHHED!JKHEDLDEHED@!AWH!)!DEGSJ_EI!GTHEDRGDIN!HQGH!HQE!DEGS!
DEGNBK!TBD!GNCJKY!QJM!RGN!KBH!HQJN@!AWH!HQE!TGFH!HQGH!QE!RGN!G!MGK!
GKI!-GDGKG! G!MEDE!RBMGKZ! )K!LBJKH!BT! TGFH!-GDGKG!RGN! TGD! HQE!
AEHHED!BT!HQE!HRB!BK!GFFBWKH!BT!QED!/QDJNHJGK!NFQBBS!AGFCYDBWKI@!
RQJFQ! EKGASEI!QED! HB! FGHFQ! HQE!MEGKJKY! DGHQED! HQGK! HQE!RBDIN@!
GKI! GSNB! AEFGWNE! NQE! RGN! LDGFHJNJKY! HQE! NGME! MEIJHGHJBKGS!
MEHQBIZ!+WH! E]EK!RJHQ!QED!QESL@! HQEDE!RGN!G! FEDHGJK!GMBWKH!BT!
MJNWKIEDNHGKIJKY! TDBM! HQE! BWHNEHZ! )! QG]E! BTHEK! RBKIEDEI!
RQEHQED! G! FBMMBK! SGKYWGYE! MJYQH! QG]E! EKGASEI! $! *QEJK! HB!
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QG]E! AEEK! MBDE! QESLTWS! IWDJKY! HQBNE! TJDNH! IG0N@! TBD! QE! QGI!
FEDHGJKS0! KB! FSGJD]B0GKH! JKNJYQH@! GKI! HQEDE! NEEMEI! NBMEQBR! HB!
AE!KB!FBKHGFHZ!

1ABWH!HQE!HQJDI!E]EKJKY!HQEDE!RGN!GKBHQED!JKHED]JER!RJHQ!QJM!
GKI! JK! DENLBKNE! HB! QJN! XWENHJBKN! )! IWHJTWSS0! HBSI! QJM! BT! GK!
JKHEDENHJKY! ]JNJBK! HQGH! QGI! FBME! BK! HQE! ]ED0! TJDNH! IG0Z! 9E!
GLLEGDEI!HB!SJNHEK!KBKFQGSGKHS0@!GKI!JH!RGN!KBH!WKHJS!aWNH!AETBDE!)!
SETH! HQGH!)!QEGDI!HQE!]JNJBK!QGI!AEEK!BKE!BT!YBBI!BMEKZ!:BD!HQE!
DENH!QE!SETH!ME!FBMLSEHES0! JK!HQE!IGDC`!QE!NGJI!KBHQJKY!EJHQED!HB!
EKFBWDGYE! BD! IJNFBWDGYE@! GKI! FEDHGJKS0! KBHQJKY! HB! JKNLJDE!
FBKTJIEKFEZ! )H! JN!KBH! FBKNJIEDEI!RJNE! HB!YJ]E! GK0! JKIJFGHJBKN! HB!
GNLJDGKHN! GN! HB! RQGH! HQE0! MG0! EOLEFH! BD! GN! HB! HQE!MEGKJKY! BT!
RQGH!MG0!AE! QGLLEKJKYZ!*QEJD!RBDC! JN! NJMLS0! HB!MEIJHGHE! GKI!
SEG]E! HQE!DENH! HB! HQE!7QGMMG@! HQE!]ED0!KGHWDE!BT! HQJKYN!GN! HQE0!
GDE!GKI!HQE!SGR!BT!HQEJD!AEJKYZ!

*QENE! ]JNJBKN! BD! LQEKBMEKG@! GN! )! QG]E! QEGDI! HQEM! FGSSEI@!
KEGDS0! GSRG0N! FBME! HB!MEIJHGHBDN! JK! HQE! EGDS0! NHGYEN )! FBWSI!
DEMEMAED!QG]JKY!HQEM!RQEK!)!TJDNH!LDGFHJNEI!MEIJHGHJBK!TBWDHEEK!
BD! TJTHEEK! 0EGDN! LDE]JBWNS0Z!1H!,GQG!+BIQJ! )! NGR! HQEM! GN! JT! G!
]ED0!TGNHfMB]JKY!FJKEMGHBYDGLQ!TJSM!NSBREI!IBRK!GKI!NWIIEKS0!
NHBBI!NHJSSZ!*QE0!NQBR!HQGH!G!DEGNBKGASE!IEYDEE!BT!FBKFEKHDGHJBK!
QGN! AEEK! BAHGJKEI@! AWH! JK! HQEMNES]EN! HQE0! GDE! KBH! JMLBDHGKHZ!
*QE0! NQBWSI! KE]ED! AE! HBSI! HB! G! KBKfMEIJHGHBD@! GKI! WKSENN!
LDGFHJNJKY!WKIED!GK!EOLEDJEKFEI!HEGFQED!HQE0!NQBWSI!AE!SBBCEI!GH!
GKI! HQEK! IJNMJNNEI! TDBM! GHHEKHJBK! GH! BKFEZ! $KIED! HQE!
EOLEDJEKFEI! HEGFQED! 0BW! GDE! NBBK! RGDKEI! HB! IJNDEYGDI! HQEMZ!
*QE0!QG]E!KB!DEGSJH0!GKI!JT!SBBCEI!GH!HBB!SBKY!HQE0!RJSS!HWDK!HQE!
MEIJHGHBD!GNJIE! TDBM! HQE!NHDGJYQH!LGHQ!GKI! JK!FEDHGJK!FGNEN!MG0!
QG]E! NEDJBWN! FBKNEXWEKFENZ! *QE! KGHWDE! BT! ]JNJBKN! JN! IJNFWNNEI!
MBDE!TWSS0!JK!HQE!SGNH!FQGLHEDZ!

&BH! CKBRJKY! HQGH! HQE! ]JNJBK! RGN! BT! YBBI! BMEK@! )! RGN!
YEKWJKES0! IJNHDENNEI! A0! HQE! TGFH! HQGH! HQE! EOFJHEMEKH! BT! KER!
NWDDBWKIJKYN! GKI! KER! GKI! JKHEDENHJKY! HQJKYN! RGN! LDE]EKHJKY!
FBKFEKHDGHJBK! HB! HQE!EOHEKH! )!QGI!YDBRK!GFFWNHBMEI!HB!GH!QBME!
RQEK! TBD!ADJET!LEDJBIN! HQE! FWDHGJK!BT! HQBWYQH!RBWSI@! GN! JH!REDE!
LGDH!GKI!DE]EGS!HQE!FSEGD!.JYQH!BT!HQE!3BJIZ!)H!RGN!NGJI!RE!FBWSI!
FQGKYE!BWD!LBNJHJBK!RQEK!MEIJHGHJKY!NB!SBKY!GN!RE!REDE!MJKITWS!
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RQEK!IBJKY!NB@!GKI!HQGH!RE!FBWSI!FQGKYE!TDBM!NJHHJKY!HB!S0JKY!BD!
HB! RGSCJKY! BD! NHGKIJKYZ! -BMEHJMEN@! HQEDETBDE@! IWDJKY! HQE! SBKY!
TJ]EfQBWD! LEDJBI! GTHED! KBBK@! )! RBWSI! SEG]E! HQE! QWH! GKI! RGSC!
MJKITWSS0! DBWKI! HQE! SGCE@! BD! NHGKI! SBBCJKY! GH! HQE! HBDHBJNEN!
NWKKJKY! HQEMNES]EN! BK! HQE! NHBKE! RGSS@! BD! GH! HQE! FQGKYJKY!
DETSEFHJBKN! BK! HQE! RGHED! BT! HQE! TDEHRBDC! DBBT! BT! HQE! LQBKY0J!
CQGWKY@!HQE!AWJSIJKY!TBD!MBKCNZ!9GI!HQE!7QGMMG!ADBWYQH!ME!HB!
0EH!GKBHQED!NHDGKYE!SGKI!BKS0!HB!LDB]E!BKFE!GYGJK!HQGH@!GN!4GKIQJ!
NGJI@! HQEDE! JN!KB!YWDW!AWH!4BIi!)!RBWSI! HQEK!DEHWDK! HB! HQE! SJHHSE!
QWH!BKS0! HB! TJKI! HQE!ADGJK!GN!ADJYQH!GKI! SJ]ES0!GN!E]ED@! aWMLJKY!
GABWH!SJCE!G!MBKCE0@!JKNHEGI!BT!S0JKY!XWJEH!GN!JH!QGI!AEEK!HDGJKEI!
HB!IB@!NB!HQGH!G!IEELED!RJNIBM!MJYQH!FBME!HB!SJTEZ!

)H!RGN!KBH!WKHJS! HQE!TJTHQ!IG0! HQGH! HQE!ADGJK!AEYGK! HB!XWJEHEK!
IBRK@!GKI!JH!JN!]ED0!NJYKJTJFGKH!HQGH!HQJN!RGN!RQEK!HQE!MEHQBI!BT!
RGHFQJKY! HQE! ADEGHQ! FBMJKY! JK! GKI! BWH! BT! HQE! KBNHDJSN! QGI!
IE]ESBLEI!BKE! NHEL!GKI!AEFBME!G!LJKfLBJKH!BT!ADEGHQJKY!RQEDE!
SJTE!TBDE]ED!FBMEN!GKI!YBEN@!FDEGHJBK!GKI!IENHDWFHJBK@!FEGNESENNS0!
FBMJKY! JKHB! EOJNHEKFE! GKI! LGNNJKY! BWH! BT! EOJNHEKFEZ! )! IJI! KBH!
DEGSJ_E!HQGH!HQJN!RGN!HQE!HQEME!NBBK!HB!AE!YJ]EK!A0!HQE!)KNHDWFHBDZ!
:BD!HQE!MBMEKH!GSS!)!CKER!RGN!HQGH!HQE!LBBD!ADGJK!QGI!GH!SGNH!YBH!
QBSI!BT!NBMEHQJKY!HQGH!RGN!JKHEDENHJKY!GKI!RGN!HQEDETBDE!FBKHEKH!
HB!SJE!NHJSS!GKI!RGHFQZ!

$! *QEJK! YG]E! KB! RGDKJKY! GABWH! ]JNJBKN! AEFGWNE! JH! JN! KBH!

QEGI@!SENH!JH!AE!QJN!JMGYJKGHJBK!GKI!KBH!HQE!7QGMMG!HQGH!ADJKYN!
HQE!]JNJBKN!JKHB!AEJKYZ!:BD!HQE!NGME!DEGNBK!QE!IJI!KBH!RGDK!GABWH!
LQ0NJFGS!WLNEHN!HQGH!WNWGSS0!FBME!AEHREEK!HQE!TJDNH!GKI!HQE!KJKHQ!
IG0! GTHED! JKHEKNJ]E! MEIJHGHJBK! JN! FBMMEKFEIZ! -GDGKG! QGI!

AGMABB!MGH!BK!RQJFQ!HB!SJE@!G!FQGMAEDfLBH!GKI!G!NLJHHBBK@!GKI!
MWDMWDEI! NBMEHQJKY! GABWH! ]BMJHJKYZ! *QE! NLJHHBBK! NEEMEI! G!
NHDGKYE! JHEM! BT! TWDKJHWDE@! AWH! )! YG]E! JH! KB! TWDHQED! HQBWYQH@! TBD!
HQBWYQ!LEBLSE!MG0!BFFGNJBKGSS0!]BMJH@!HQE!IGKYED!BT!NB!IBJKY!JN!
KBH! GN! G! DWSE! FBKNJIEDEI! JMMJKEKH! EKBWYQ! HB! DEXWJDE! GK0!
LDEFGWHJBK! HB!AE! HGCEK EOFELH!BK!ABGDI!NQJLg!)! SGHED!TBWKI!BWH!
HQGH!NBME!MEIJHGHBDN!IB!JKIEEI!]BMJH!GKI!E]EK!NWTTED!TDBM!NWFQ!
HQJKYN!GN!I0NEKHED0Z!&EJHQED!BT!HQENE!FBMLSGJKHN!FGME!HB!ME@!AWH!
)! IJI! YEH! YEKWJKES0! GSGDMEI!RQEK!BK! HQE! NEFBKI!IG0! HQE! ABI0!
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IE]ESBLEI!MBNH!WKFBMTBDHGASE!GAIBMJKGS!LGJKN!FBWLSEI!RJHQ!GK!
WKLSEGNGKH!SBBNEKENN!BT!HQE!ABRESNZ!#T!FBWDNE@!)!KE]ED!IDEGMEI!
BT!MEKHJBKJKY!HQENE!HQJKYN!HB!$!*QEJK KB!MBIENH!SGI0!SJCEN!HB!
HGSC! GABWH! QED! JKHEDKGS! FBMLSGJKHN! HB! G! NHDGKYE! YEKHSEMGKZ! )!
RBKIEDEI!JT!)!QGI!EGHEK!WKFBBCEI!]EYEHGASEN!BD!IDWKC!WKABJSEI!
RGHED! GKI! FBKHDGFHEI! NBME! HEDDJASE! HDBLJFGS! IJNEGNEZ! )! HDJEI!
IBWASJKY!HQE!IGJS0!IB_EK!0BYG!EOEDFJNEN@!MGNNGYJKY!HQE!NHBMGFQ@!
GSS!RJHQBWH!G]GJSZ!:BDHWKGHES0@!BK!HQE!HQJDI!IG0!)!HBSI!-GDGKGZ!-QE!

!

6QGHE]ED!AE! HQE! EOLSGKGHJBK!BT! HQENE!LQ0NJFGS! IJNHWDAGKFEN@!
HQE0!GLLEGD!HB!AE!HQE!WNWGS!HQJKYZ!)!QG]E!HGSCEI!RJHQ!BHQEDN!RQB!
QG]E! LDGFHJNEI! MEIJHGHJBK! JK! +WDMG! GKI! HQE0! GSS! EOLEDJEKFEI!
NBMEHQJKY!BT!HQE!CJKIZ!#KE!RGN!BT!BLJKJBK!HQGH!E]EK!JKNHDWFHBDN!
IJI! KBH! DEGSJ_E! HQE0! REDE! LWDES0! LN0FQJF! JK! HQEJD! BDJYJK! GKI!
MEDES0!HGS I!HB!GFFELH!JHZ!+WH!$!
*QEJK! CKER! ]ED0! RESS! GABWH! HQE! FGWNE@! GKI! FBWSI! aWIYE! HQE!

IJNFWNNJKY! HQEJD! JKHEDKGS! JKHJMGHE! FBMLSGJKHN! HQGK! RE! GDEZ! 9E!
BKFE! HBSI! WN! aWAJSGKHS0! HQGH! BKE! BT! HQE!MBKCN! QGI! EJYQH! ABRES!
MB]EMEKHN!BK!HQE!NEFBKI!IG0g!

1]ED0!TER!LEBLSE!IB!KBH!NWTTED!GH!GSS@!GKI!GSHQBWYQ!HQE!LGJKN!
JKIJFGHE!LDBYDENN@! HQE0!IB!KBH!NQBR!QBR!NBBK!BD! SGHE! SJAEDGHJBK!
RJSS! AE! TBWKI@! TBD! HQE! TJDNH! MG0! AE! SGNH! GKI! HQE! SGNH! TJDNHZ!
6QGHE]ED!HQE!H0LE!BT!NWTTEDJKY@!HQE!BKS0!HQJKY!HB!IB!JN!HB!AEGD!JH@!
GKI!GFFELH!JH!GN!LGDH!BT!HQE!IWCCQG!HQGH!JN!JKQEDEKH!JK!GSS!FDEGHJBKZ!
)H!JN!G!RGNHE!BT!EKEDY0!HB!YB!HB!IBFHBDN!BD!HGCE!MEIJFJKE@!QBRE]ED!
GSGDMJKY! HQE! N0MLHBMN@! TBD! KEJHQED! IBFHBDN! KBD! MEIJFJKE! RJSS!
EKI!JH!NB!SBKY!GN!HQE!LDGFHJFE!BT!MEIJHGHJBK!FBKHJKWENZ!6QEK!HQE!
HJME! JN! DJLE! HQE!LGJK!RJSS! IJNGLLEGD!GKI!QEGSHQ!RJSS!AE!TBWKI! HB!
QG]E!JMMEGNWDGAS0!JMLDB]EIZ!

!

*QEDE!REDE! HRB! SJHHSE! JKFJIEKHN!IWDJKY! HQBNE! TJDNH! HRB!IG0N! HQGH!
SETH!G!IEEL!JMLDENNJBKZ!*QE!TJDNH!RGN!HQE!]JNJH!BT!$!-EJK!,GWKY@!G!
REGSHQ0! MEDFQGKH! JK! aWYYED0@! G! NWYGD0! NWANHGKFE! MGIE! TDBM!
HBII0!LGSMN@!RJHQ!QJN!RJTE!GKI!LGDHKED@!GKI!QJN!IGWYQHED@!,JKKJE@!
RQB! RGN! GHHEKIJKY! G! FBK]EKH! NFQBBS! RQEDE! HQE! HWJHJBK! RGN! JK!



^=!
!

'KYSJNQ@! NB! HQGH! SGHED!BK!NQE!RBWSI!AE!GASE! HB! HDG]ES!GADBGI! TBD!
QED!LGDEKHN!GKI!FBKIWFH! HQEJD!AWNJKENN! TBD! HQEMZ!1H!LDENEKH! NQE!

NWTTJFJEKH!TBDENJYQH!HB!GNC!TBD!M0!FGDIg!*QE!TGMJS0!QGI!FBME!BK!
HQE!-GAAGHQ!UHQE!XWGDHED!IG0!BT!HQE!MBBKV!HB!NLEKI!HQE!GTHEDKBBK!
JK!MEIJHGHJBK!GH!HQE!/EKHDE!RQJFQ!HQE0!QESLEI!HB!NWLLBDHZ!$!-EJK!
,GWKY! UHQDBWYQ! NBME! BHQED! JKHEDLDEHED! HQGK! QJN! IGWYQHEDV! HBSI!
ME! QE! RJNQEI! HB! GFXWJDE! MEDJH! A0! LWHHJKY! QJN! KER! FGD! GH! M0!

IJHGHJBK!RGN!B]ED@!NB!HQGH!)!FBWSI!YB!
HB!HQE!-GYGJKY!9JSSN!GKI!]JNJH!BHQED!MEIJHGHJBK!FEKHDENZ!

*QE!BHQED!JKFJIEKH!QGLLEKEI!RQEK!)!RGN!IDJKCJKY!SJME!aWJFE!
GKI!YSWFBNE!GTHED![!LZMZ TBD!NBME!DEGNBK!BD!BHQED!HQENE!HQJKYN!

B!JKNJNHEI!BK!LDB]JIJKY!
HQEM!TBD!ME@!GKI!)!RGN!YSGI!HB!GFFELHZ!)!RGN!HGSCJKY!RJHQ!-GDGKG!
RQEK!G!MGK!TBD!RQBM!)!TESH!G!NHDGKYE!GTTJKJH0!XWJEHS0!EKHEDEI!GKI!
NGH!IBRK!AENJIE!ME!BK!HQE!TSBBDZ!1THED!SBBCJKY!GH!ME!JKHEKHS0!TBD!
G!MJKWHE!BD!HRB@!QE!NLBCE!HB!-GDGKG!

QGKIN! HB! NQBR! HQEDE!RGN!MWHWGS! WKIEDNHGKIJKY! GKI! QE! KBIIEI!
GNNEKHZ!

*GSCJKY! RJHQ! JKHEDENHJKY! 'KYSJNQfNLEGCJKY! NHDGKYEDN! RQB!
FGME!GH![!LZMZ!BD!E]EK!RJHQ!-GDGKG@!)!NBBK!DEGSJ_EI!RGN!HQE!MBNH!
NEDJBWN!BT!IJNHDGFHJBKN!GKI!)!]BSWKHGDJS0!IEFJIEI!HB!HGCE!G!]BR!BT!
NJSEKFE! TBD! GH! SEGNH! G! TBDHKJYQH@! NB! HQGH! KBKE! BT! HQEM! FBWSI! AE!
BTTEKIEIZ!+WH!$!10E!+B!RGN!EOEMLHEI!TDBM!HQJN!]BRZ!9E!WNEI!
HB!FBME!GABWH!E]ED0!BHQED!IG0@!YEKEDGSS0!ADJKYJKY!NBME!H0LE!BT!
'WDBLEGK!TBBI@!RQJFQ!RGN!G!LWDE!SWOWD0Z!6E!RBWSI!HGSC!XWJEHS0!
GABWH!HQE!7QGMMG!GKI!MEIJHGHJBK!GKI!NBMEHJMEN!GABWH!HQE!NHGHE!
BT!MBDGSJH0!JK!HQE!AWNJKENN!GKI!LBSJHJFGS!RBDSIZ!*QJN!RGN!LEDQGLN!
KBH!XWJHE!JK!GFFBDI!RJHQ!HQE!DWSEN!BT!HQE!/EKHDE@!AWH!)!IJI!KBH!TEES!
JH! RGN! GYGJKNH! HQE! NLJDJH! BT! HQEM@! TBD! HQENE! SJHHSE! HGSCN! QGI! G!
XWJEHJKY@!KBH!G!NHJMWSGHJKY@!ETTEFH@!GSHQBWYQ!QE!RGN!TJTHEEK!0EGDN!

BYDENNEI! ]ED0! TGD!
HBRGDIN! HQE! FBBSKENN! BT! &JD]GKG@! AWH! LEDQGLN! QE! FGDDJEI! HQE!
LBHEKHJGSJH0! BT! JH! RJHQ! QJM! NB! HQGH! QE! RGN! KBH! IJNHDGFHJKY! SJCE!
BHQED!'KYSJNQfNLEGCJKY!]JNJHBDNZ!9JN!MBHQED!RGN!G!SGDYE!MEDFQGKH!
LDJKFJLGSS0! JK! HEG MBNH! BT! HQE! SEGIJKY!MEDFQGKHN! JK!,GKIGSG0!



Pc!
!

GLLEGDEI!HB!AE!RBMEKZ!9JN!IGWYQHED!GKI!KJEFE!REDE!KBR!QESLJKY!
QEDZ!9E!RGN!IEELS0!IE]BHEI! HB!QED!GKI! HQE!BKFBMJKY!REGCKENN!
BT! QED! BSI! GYE! GTTEFHEI! QJM! ]ED0! MWFQZ! 1THED! M0! DEHWDK! HB!
1WNHDGSJG@! BK! QED! EJYQHJEHQ! AJDHQIG0@! NQE! QGKIEI! B]ED! QED!
AWNJKENN! FBKFEDKN! HB! HQE! HRB! YJDSN@! GKI! NBBK! GTHED! NQE! IJEIZ!1!
HQBWNGKI! LEBLSE! GHHEKIEI! QED! TWKEDGS! GKI! GABWH! k'Zbcc! RGN!
NLEKH! JK!MGCJKY!IBKGHJBKN! BT! HEK!C0GHN! HB!BKE!QWKIDEI!MBKCN@!
TJ]E!C0GHN!HB!BKE!QWKIDEI!KWKN!GKI!LDB]JIJKY!G!FBKFDEHE!NSGA!TBD!
QED!YDG]E@!JK!GFFBDIGKFE!RJHQ!QED!I0JKY!JKNHDWFHJBKNZ!

$! !
QE!RGN! HDGJKJKY! QJN! KELQER@!%EYYJE@!RQBNE! LQBHB! JK! GFGIEMJF!

$!10E!+B!IJI!KBH!ASJKI!QJMNEST!RJHQ!NLEFJBWN!GDYWMEKHN!HB!HQE!
TGFH!HQGH!QJN!RG0!BT!SJTE!RGN!KBH!JK!GFFBDI!RJHQ!HQE!HEGFQJKY!BT!QJN!
,GNHEDZ! 9E! RGN! YEKWJKES0! IJNHDENNEI! RQEK! QE! GSSBREI! QJN!
EMLSB0EEN! HB! IB! HQJKYN! HQGH! REDE! WKHDWHQTWS! RQJSE! QE! RGN!
BNHEKNJAS0! WKGRGDE! BT!RQGH! RGN! YBJKY! BKZ!9E! IJI! KBH! LDEHEKI!
HQGH!MEGHfEGHJKY!RGN!GQJMNG!MEDES0!AEFGWNE!QE!QJMNEST!QGI!KBH!

MJNED0! HB! QJM@! AWH! QJN! ABI0! FDG]EI!MEGH! GKI! QE! FBWSI! GANHGJK!
BKS0! IWDJKY! .EKHZ! 1THED! )! DEHWDKEI! )! NEKH! QJM! G! ABBC! GABWH!
eWGCED!AWNJKENN!LEBLSE!GKI!HQEJD!GAJSJH0!HB!NLEGC!HQE!HDWHQ@!E]EK!
JK!G! DWHQSENN!AWNJKENN!RBDSIZ!9E!NGJI! JH!QESLEI!QJM!G!YDEGH!IEGS!
GKI!JH!MG0!QG]E!SEI!HB!HQE!IEFJNJBK!QE!MGIE!SGHED!HB!FQGKYE!QJN!
AWNJKENNZ!

!

7GR! *BCE! 4GSE@! $! 10E! +B! GKI! -G0GSG0! 7GR! -GDGKGRGHJ )!
QG]E!BTHEK!SB]EI!LEBLSE!RJHQ!IGDC!NCJKN@!AWH!KE]ED!AETBDE!QGI!)!
AEEK!RJHQ!HQBNE!)!TESH!HB!AE!M0!ADBHQEDN!GKI!NJNHEDNZ!7GR!&0WKH!
GKI!$!*QEJK!HQE!)KNHDWFHBD@!REDE!NQBDHS0!HB!AE!GIIEI!HB!HQE!SJNH@!
GKI! JH! JN! HB! HQENE! TJ]E! HQGH! HQJN!ABBC! JN!IEIJFGHEIZ!6QGHE]ED! HQE!
NLJDJHWGS@!MEKHGS!GKI!LQ0NJFGS!IJNFBMTBDHN!BT!HQBNE!TJDNH!IG0N@!HQE!
IBMJKGKH! JMLDENNJBK!RGN! BKE! BT! EOHDGBDIJKGD0! CJKIKENNZ! )! QGI!
KE]ED! AETBDE! AEEK! JK! NWFQ! NWDDBWKIJKYN! BT! ABWKISENN! SB]E! GKI!
ASJNNTWS!LEGFEZ!*QE!]ED0!YGDIEK!NEEMEI! HB! SJE! JK!GK!GHMBNLQEDE!
BT!SB]E@!NEDEKJH0!GKI!NESTfYJ]JKYZ!

!



P<!
!

/91;*'%!*9%''!

*9'!3);1--1&1!,'7)*1*)#&!/'&*%'!
!

!
!

*QEDE!REDE!]ED0!TER!LEBLSE!GH!HQE!/EKHDE!IWDJKY!7EFEMAED!GKI!

!RBMEK@! G!YJDS!BT! GABWH!
HRES]E! GKI! G! AB0! DGHQED! 0BWKYEDZ! *QE! FQJSIDEK! REKH! HB! GK!
'KYSJNQ!/QDJNHJGK! NFQBBS@! GKI!RQGH! AEHHED!RG0! BT! NLEKIJKY! HQE!
/QDJNHMGN!]GFGHJBK!HQGK!GH!G!+WIIQJNH!,EIJHGHJBK!/EKHDEg!#K!HQE!
TJTHQ! IG0! GTHED! M0! BRK! GDDJ]GS! GKI! HQE! HQJDI! GTHED! HQEJDN@! HQE!
)KNHDWFHBD!NEKH!RBDI!HQGH!BK!HQE!TBSSBRJKY!IG0!URQJFQ!QGLLEKEI!
HB! AE! /QDJNHMGN! ']EV! HQE0! GKI! )! RBWSI! DEFEJ]E! HQE! NEFBKI!
JKJHJGHJBK! JK! HQE! 7QGMMG! 9GSS! BD! *EMLSE@! TBSSBREI! A0! TBWD!

!
AE! NHGKIJKYZ!,0! WKTBDHWKGHE! ABI0! QGN! KE]ED! AEEK! QGLL0!RQEK!
NHGKIJKY@! GKI! RQEK! )! HBSI! $! 10E! +B! HQJN! QE! NGJI! JH! RGN! KBH!
ENNEKHJGSZ!

1H! <! LZMZ! BK! /QDJNHMGN! ']E@! -GDGKG! GKI! )! REKH! HB! HQE!
7QGMMG!9GSSZ!$!*QEJK!LSGFEI!G!RQJHE!NFGDT!B]ED!M0!NQBWSIEDN@!
NG0JKY!HQGH!)!RGN!KBR!G!(BYJ!GKI!NQBWSI!GSRG0N!REGD!HQE!NFGDT!
RQEK!MEIJHGHJKYZ!*QE!MEK@!BD!)!NQBWSI!NG0!HQE!MGSEN@!TBD!GMBKY!
HQEM!RGN!HQE!SJHHSE!AB0@!NGH!BK!HQE!TSBBD!JK!TDBKH!GKI!HQE!RBMEK!
AEQJKIZ!*QEDE!REDE!NE]EDGS!EOLEDJEKFEI!MEIJHGHBDN! HB!GNNJNH! HQE!
)KNHDWFHBD@!RQJSE!G!FBWNJK!BT!-GDGKG@!GK!BTTJFED!JK!HQE!;BNH!#TTJFE@!
)!HQJKC@!FGME!ENLEFJGSS0!HB!YGJK!MEDJH!A0!GFHJKY!GN!)KHEDLDEHEDZ!9E!
AEYGK!G!IJNNEDHGHJBK!BK!&GMGf%WLG!UKGME!GKI!TBDMV@!AWH!GN!)!GM!
DGHQED!YBBI!GH!IESJ]EDJKY!+WIIQJNH!NEDMBKN!M0NEST@!)!GM!GTDGJI!)!
ADBWYQH! JH! HB! G! LDEMGHWDE! HEDMJKGHJBK! GKI! RGN! KBH! KEGDS0! GN!
YDGHETWS! GN! )! NQBWSI! QG]E! AEEK! HB! HQE! MGK! RQB! RGN! WNWDLJKY!

!

*QE!FEDEMBK0!NEEMEI! SBKYED! HQGK! HQE! TJDNH!GKI@!BT!FBWDNE@! )!
WKIEDNHBBI! KBHQJKY! EOFELH! GK! BFFGNJBKGS! JMLBDHGKH! LQDGNE!
NLEFJGSS0!



P?!
!

HJME!GKI!MWDMWDEI!IE]BWHS0!RQEKE]ED!)!QEGDI!JHZ!*QE!FEDEMBK0!
RGN! SGHED! HDGKNSGHEI! JK! NWMMGD0! A0! G! ]JNJHJKY! aWIYE@! GKI! G! TWSS!
HDGKNSGHJBK!GLLEGDN!JK!HQE!GLLEKIJOZ!

*QEK! TBSSBREI! G! NQBDH! NEDMBK!BK! HQE! HEFQKJXWE!RE!REDE! HB!
f

f
f fHBfAE!GKI!FEGNJKYf

HBfAEZ!6E!REDE!HB!NHGDH!A0!GLLS0JKY!HQJN!FBKFELHJBK!BT!FEGNESENN!
FDEGHJBK!GKI!IENHDWFHJBK!GH!HQE!HJL!BT!HQE!KBNE@!EOHEKIJKY!JH!HB!HQE!
HBL!BT!HQE!QEGI!GKI!HQEKFE!GSS!HQDBWYQ!HQE!ABI0!WKHJS!RE!AEFGME!
FBKNFJBWN!BT!HQE!ABI0!GKI!MJKI!GN!FBKNJNHJKY!EKHJDES0!BT!LGDHJFSEN!
JK! FDEGHJBK! GKI! IENHDWFHJBK@! RQJFQ! JN! LDEFJNES0! RQGH! MBIEDK!
NFJEKFE! A0! BHQED! MEGKN! QGN! NQBRK! HB! AE! HQE! FBKNHJHWHJBK@! KBH!
MEDES0!BT!BWD!ABIJEN@!AWH!BT! HQE!RQBSE!WKJ]EDNE@! HB! HQE! TWDHQENH!
KEAWSGEZ! 6E! REDE! HB! ADJKY! RJHQJK! HQJN! FBKFELHJBK! E]ED0HQJKY!
FBKKEFHEI! RJHQ! ABI0! GKI! MJKI@! HQGH! JN! HQE! NJO! NEKNEN! GKI! HQE!
NEKNE!BAaEFHNZ!

1!FWDHGJK!RGN!HQEK!IDGRK!AEHREEK!HQE!MGSEN!GKI!TEMGSEN!GKI!
HQE! SBKY! MEIJHGHJBK! FBMMEKFEI@! HB! AEYJK! RJHQ! HQE! )KNHDWFHBD!

f
RGSCEI!WL!GKI!IBRK@!RQJSE!-GDGKG!DGK!QED!TJKYEDN!WL!GKI!IBRK!

FQGKYE !

/WNQJBKN!REDE! LDB]JIEI! NB! HQGH!RE! FBWSI! GSHED! BWD! LBNJHJBK!
TDBM!NJHHJKY!HB!S0JKYZ!)K!HQE!LDBFENN!BT!NB!FQGKYJKY@!)!YBH!M0!TEEH!
NBMEQBR! LBJKHJKY! HBRGDIN! HQE! +WIIQG! -HGHWE! UAEQJKI! HQE!
FWDHGJKgVZ!-GDGKG!QGNHJS0!DJYQHEI!HQEM JH!JN!NQBFCJKYS0!JDDE]EDEKH!

#KFE! HQE! LBNHGS! BTTJFJGS! LWH! QJN! QEGI! B]ED! HQE! FWDHGJK! HB! NG0@!

GABWH!HQE!DENWS JME!QE!LWH!QJN!QEGI!B]ED!GYGJK BD!GH!
SEGNH! )! NWLLBNE! QE! IJI@! M0! E0EN! REDE! IWHJTWSS0! FSBNEI HB! GNC!

SJKY KB@! )!MWNH! KBH!
NG0!MBDE ED ED GK0HQJK )!RGN!NBDD0!)!FBWSI!KBH!BASJYE!
A0! TEESJKY!GK0HQJKY!GH! GSS! EOFELH!G!ASENNEI! DESJET! HQGH! GSS!RJHQJK!
HQE! ABI0! GKI! MJKI! REDE! FEGNESENNS0! FQGKYJKYZ! )! QGI! KE]ED!
DEGSJ_EI! AETBDE! HQE! ASENNEIKENN! BT! FEGNESENN! FDEGHJBK! GKI!
IENHDWFHJBK JIEGN! GSRG0N! FBMJKYfHBfAE@! FEGNJKYfHBfAE
HDBWASEN@! FBMJKY@! YBJKY QBR! RBKIEDTWS! HQGH! HQJKYN! KE]ED!



P^!
!

NHG0EI! HQE!NGMEZ!*QE!MJKI!RGN!MGD]ESBWNS0!GH!LEGFE!GKI! HQEDE!
RGN!KBH!HQE!NSJYQHENH!IJTTJFWSH0!JK!FBKFEKHDGHJKYZ!

*QE! EOLEDJEKFEI! MEIJHGHBDN! LDENEKH! QESLEI! WN! JK! G! MGKKED!
RQJFQ!QGN! HB!AE!EOLEDJEKFEI! HB!AE!WKIEDNHBBIZ!*QE0!REDE! HQEDE!
HB!YJ]E!WN! G! NHJMWSGKH! HB! NHGDH! WN!BTT! GN!RESS! GN! HB!QESL! JK! FGNE!

NHDBKYS0Z! +WH! KBKE! BT! HQJN! SJHHSE! YDBWL! NQBREI! GK0HQJKY! EOFELH!
LEDTEFH! LEGFEZ! 1H! P! LZMZ! HQE0! SETH! NBWKISENNS0Z! #KE! FBWSI! TEES!
HQEM! SEG]JKY! TBD! G! NHDEKYHQ! RGN! RJHQIDGRK@! AWH! FBKFEKHDGHJBK!
FBKHJKWEI!RJHQBWH! ETTBDH! TBD! GKBHQED! QBWD@! RQEK! HQE! FEDEMBK0!
RGN! EKIEI! A0! IJNHDJAWHJKY! HQE! MEDJH! BT! BWD! RBDC! GMBKY! GSS!
NEKHJEKH!AEJKYNZ!

*QEDE! GDE! HQDEE! HQJKYN! GABWH! HQJN! JKJHJGHJBK! FEDEMBK0!RQJFQ!
GLLEGD!HB!ME!]ED0!JMLBDHGKH!AWH!RQJFQ!)!QG]E!KBH!TBWKI!NHDENNEI@!
GKI!YEKEDGSS0!KBH!E]EK!MEKHJBKEI@!JK!HQE!HEOH!ABBCNZ!*QE!TJDNH!JN!
HQE! EMLQGNJN! LSGFEI! BK! HGCJKY! DETWYE! GKI! IELEKIEKFE! BK! G!
;BRED!KBH!BWDNES]ENZ!&B!/QDJNHJGK!JK]BCJKY!4BI!BD!/QDJNH!FBWSI!
MBDE! RQBSS0! 0JESI! HB! -BMEHQJKYf&BHf-ESTZ! *QJN! 0JESIJKY! HDWNH!
G]BJIN!HEKNEKENN!GKI!NHDGJK@!RQJFQ!LDE]EKH!NWFFENN!GKI!MG0!E]EK!
SEGI! HB! KEWDBNJN! GKI! JKNGKJH0Z! *QE! NEFBKI! JN! HQGH! BT! EOHEKIJKY!
SB]E! GKI! TBDYJ]EKENN! HB! GSS! RQB! QG]E! JKaWDEI! WN! GKI! JK! DEHWDK!
QWMAS0! GNCJKY! HQE! SB]E! GKI! TBDYJ]EKENN! BT! GSS! RQBM!RE! QG]E!
JKaWDEIZ!6E! ABREI!RJHQ! BWD! TGFEN! BK! HQE! TSBBDZ!,EIJHGHJBK! BD!
FBKFEKHDGHJBK!BT! HQBWYQH!YEKEDGHEN!LBREDTWS! TBDFEN!GKI!RJHQBWH!
HQGH!DGIJGHJBK!BT!SB]E@!JH!MJYQH!]ED0!RESS!AE!HWDKEI!HB!E]JS!EKINZ!)H!
JN! NGJI! HQGH! 2EK! MEIJHGHJBK!RGN! HWDKEI! HB!MJSJHGD0! LWDLBNEN! JK!
"GLGKZ!6QEHQED! JH!RGN! BD!RGN! KBH@! JH! EGNJS0! FBWSI! AE! NB! HWDKEI!
WKSENN! GFFBMLGKJEI! A0! FBKNFJBWN! SB]JKYfCJKIKENN! HB! GSS@!
JKFSWIJKY! EKEMJENZ! *QE! HQJDI! HQJKY! HQGH! JMLDENNEI!ME! RGN! HQE!
IJNHDJAWHJBK! BT! HQE! MEDJH! GMBKY! GSS@! GYGJK! GKBHQED! NGTEYWGDI!
GYGJKNH!HQE!WNE!BT!MEIJHGHJBK!TBD!NESTJNQ!BD!WSHEDJBD!LWDLBNENZ!
!

1H! HQE! JKHED]JER! RJHQ! $! *QEJK! BK! HQE! E]EKJKY! GTHED! HQE!
FEDEMBK0@! QE! NGJI! HQGH! DEGS! RBDC! KBR! FBMMEKFEIZ! *QE! TJDNH!
EOEDFJNE!BT!GKGLGKG@!SBBCJKY!GH!HQE!ADEGHQ@!GJMEI!BKS0!GH!YGJKJKY!
FBKFEKHDGHJBK@! BD! NGMGIQJZ! *QE!3JLGNNGKG! LDGFHJNE! KBR! NHGDHEI!
FBKNJNHEI!BT!SBBCJKY!GH!HQE!FEGNESENNS0!FQGKYJKY!ESEMEKHN@!JKfBWH@!
LQ0JHfL0EH@!FDEGHJBK!GKI!IENHDWFHJBK!HGCJKY!LSGFE!JK!E]ED0!LGDH!BT!
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HQE!ABI0!GKI!MJKI!RQJFQ!FBWSI!KE]ED!AE!NELGDGHEIZ!*QE!BAaEFH!BT!
3JLGNNGKG!MEIJHGHJBK!RGN! HB! TJKI! BWH! JK! GFHWGS! EOLEDJEKFE! HQGH!
7WCCQG!ULGJKV@!1KJFFG!UHDGKNJEKFEV!GKI!1KGHHG!UNESTSENNKENNV!GDE!
JKQEDEKH!JK!E]ED0HQJKY@!HQE!]ED0!KGHWDE!BT!HQJKYN!GN!HQE0!GDE@!GKI!
HQDBWYQ!HQJN!HB!TJKI!&JD]GKG@!HQE!YBJKYfBWH!BT!HQE!HQJKYN!BT!EGDHQ!
GKI! HQE! FBMJKY! HB! AE! BT! 1MGHG@! HQE! 7EGHQSENNZ! )K! HQE! EKI@!
HQDBWYQ!HQE!LDGFHJNE!BT!3JLGNNGKG!MEIJHGHJBK@!RE!RBWSI!TJKI!HQGH!

FBKNJNH!NJMLS0!BT!HQENE!NGME!FEGNESENNS0!FQGKYJKY!ESEMEKHNZ!

&B!MBDE!KBHJFE!RGN! HB!AE! HGCEK!BT!]JNJBKN@! TBD! HQE0!GDE!KBH!
DEGS@! GKI! HQE!BKS0! HQJKY!QE! KBR!RJNQEI! HB!QEGD!BT!REDE!ABIJS0!
DEGFHJBKN! RQJFQ! HBBC! LSGFE )! HQBWYQH! HB! M0NEST! HQGH! )! QGI!
GSDEGI0!QGI!MBDE!HQGK!EKBWYQ!BT!ABIJS0!DEGFHJBKN@!AWH!)!NHJSS!IJI!
KBH! IDEGM! BT! MEKHJBKJKY! HQEM@! GKI! HQE0! REDE! KBH! JK! TGFH!
IJNFWNNEI!WKHJS!G!IG0!BD!NB!AETBDE!)!SETHZ!)H!RGN!/QDJNHMGN!']EZ!)!
LBJKHEI!BWH! HQGH!/QDJNHMGN!7G0!RGN! HQE! N0MABS!BT! HQE!AJDHQ!BT!
KER! SJTEZ!9E!GYDEEI!GKI!GIIEI! HQGH!+WDMG!RGN! G! SGKI!BT!YBBI!
BMEKZ! )! GNCEI! JT! HQDEE! MBDE! REECN! RBWSI! AE! SBKY! EKBWYQ! HB!
FBMLSEHE! HQE! HDGJKJKYZ! 9E! DELSJEI! HQGH! QE! IJI! KBH! CKBR`! GSS`!
IELEKIEI!WLBK!CGDMG! GKI!RBDC! JK!LGNH! SJ]ENZ! )! SJCEI!QJM!RESS!
EKBWYQ@!AWH!HQEDE!RGN!NHJSS!KB!DEGS!FBKTJIEKFEZ!9E!RGN!G!HEGFQED@!
AWH!NB@!HBB@!RGN!HQE!MGK!RQB!QGI!RDJHHEK!ME!GK!WKCJKI!SEHHED!aWNH!
LDJBD!HB!IELGDHWDE!GKI!JK!NB!IBJKY!QGI!QESLEI!HB!IETSGHE!HQE!EYB@!
GKI! NB@! HBB@! GDE! GSS! HQJKYN! HQGH!QGLLEK! HB!WN@! ABHQ!LSEGNGKH! GKI!
WKLSEGNGKHZ!

/QDJNHMGN! 7G0@! HQE! NE]EKHQ! GTHED! GDDJ]GS@! RGN! BKE! BT! YDEGH!
LEGFEZ!*QE!GAIBMJKGS!LGJKN!QGI!IELGDHEIZ!+BI0!GKI!MJKI!REDE!
MEDYEI! HBYEHQED! JK! FDEGHJBK fHBfAE!
GKI! FEGNESENN! FEGNJKYfHBfAE! GKI! HQBWYQH! NHBBI! NHJSS! TBD! SBKY!
LEDJBIN! GH! G! HWKEZ! *QEDE!RGN! NSJYQH!RGDMHQ@! JHFQJKY! GKI! QEGDHf
LGSLJHGHJBK ! AWH! QGDIS0! EKBWYQ! HB! KBHJFE! JK! HQE! ASJNN! BT! HQBNE!
LEGFETWS! RG]EN! FBMJKY! GKI! YBJKYZ! *QEDE! DBNE! HB! MJKI! HQE!
MEMBD0! BT! HQE! SENNBK! SEGDKEI! TDBM! TBWD! LJKE! HDEEN! BK!&BDTBSC!
)NSGKI@!HQGH!HJK0!NLEFC!BT!SGKI!JK!HQE!;GFJTJF!RQEDE!HWDXWBJNE!NEGN!
ADEGC! JK!RQJHE! RG]EN! BK! ASGFC! AGNGSH! FSJTTN! FGLLEI! A0! FDEGM0!
SJMENHBKE@! GKI! FDBRKEI! RJHQ! HQBNE! NHGHES0! LJKEN! RQJFQ! GDE!
LEFWSJGD! HB! HQJN! SJHHSE! JNSGKIZ! 1AB]E! M0! SBKES0! HEKH! HQEDE! REDE!
TBWD!BT! HQENE! HDEENZ!*QE! TJDNH!RGN! JK! FQJSIQBBI`! JHN! N0MMEHDJFGS!
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NHGDN! DBNE! LEDTEFHS0! BKE! GAB]E! HQE! BHQED@! HBLLEI! RJHQ! G! SJHHSE!
FDBNN`! )!RBDNQJLLEI! JHN!LEDTEFHJBKZ!*QE!NEFBKI!RGN! JK!0BWHQ`! JHN!
NHGDN@!GSHQBWYQ!KBH!LEDTEFH@!REDE!]ED0!AEGWHJTWS!GKI!GSNB!ADBWYQH!
YDEGH!aB0Z!*QE!HQJDI!RGN!JK!MJIISE!GYE`!JHN!NHGDN!QGI!YBKE`!JH!RGN!
SJHHSE!IJTTEDEKH!TDBM!BHQED LJKE!HDEENZ!*QE!TBWDHQ!RGN!I0JKY!GKI!
BKS0!G!TER!YDEEK!KEEISEN!YDER!GMBKY!HQE!IEGI!ADGKFQENZ!1FDBNN!
HQE!YWSS0!RGN! HQE!NHGKIJKY! HDWKC!BT!G! HDEE! HQGH!RGN!IEGIZ!)H!RGN!
HEDDJAS0! QGDI! HB! GFFELH! HQE! TGFH! HQGH! HQEDE! RGN! KB! MBDE!
NJYKJTJFGKFE!JK!HQGH!EOXWJNJHES0!LEDTEFH!0BWKY!HDEE!HQGK!JK!HQE!BKE!
HQGH!RGN!I0JKY!BD!HQE!BKE!HQGH!RGN!IEGI@!HQGH!SJTE!JN!G!FEGNESENNS0!
FQGKYJKY!IDGMG!BT!AJDHQ@!YDBRHQ@!IEGHQ!GKI!DEAJDHQ@!FDEGHJBK!GKI!
IENHDWFHJBK@!FQGKYE!GKI!IEFG0@!HQGH!M0!BRK!ABI0!GKI!MJKI!REDE!
LGNNJKY!IBRK!HB!IEFG0@!GKI!HQGH!KBH!JK!GK0HQJKY!BT!HQJN!HDGKNJEKH!
RBDSI!RBWSI!HQEDE!AE!TBWKI!GK!EKIJKY!BT!NWTTEDJKYZ!

1THED!MGK0!0EGDN!HQE!SENNBK!QGI!AEEK!SEGDKEI@!GKI!KBR!HQEDE!
RGN! BKS0! aB0! JK! AEJKY! BKE! RJHQ! HQBNE! RG]EN! BT! FDEGHJBK! GKI!
IENHDWFHJBKZ!

#K!HQE!KEOH!IG0@!GSMBNH!AETBDE!NJHHJKY!IBRK!HB!MEIJHGHE@!GKI!
RQJSE! HQEDE! REDE! NHJSS! JKHDWIJKY! HQBWYQHN@! HQEDE! IE]ESBLEI! G!
]JBSEKH! QEGDHfLGSLJHGHJBK! GKI! ADEGHQSENNKENN! GN! JT! FSJMAJKY! G!
HEDDJAS0!NHEEL!MBWKHGJK!GH!G!QJYQ!GSHJHWIE!GKI!GH!HBB!TGNH!G!LGFEZ!

+DEGHQN!QGI! HB!AE!IDGRK!IEELED!GKI!IEELED!GKI!XWJFCED!GKI!
XWJFCED!HB!CEEL!WL!HQE!LGFE@!GN!JH!REDE@!JK!HQE!DGDJTJEI!GJD!UHQBWYQ!
)!QG]E!KE]ED!JK!TGFH!NWTTEDEI!NWFQ!AGI!ADEGHQSENNKENN!JK!LQ0NJFGS!
QJYQ!GSHJHWIENVZ!:JKGSS0! )! SG0! IBRKZ!*QE!ADEGHQN!YBH!KBH!MEDES0!
IEELED! AWH! GSNB! NSBRED! GKI! EGNJE
YEHN! JKHB! DQ0HQM!BK! G!MBWKHGJKfFSJMAZ!*QE!FQGHHEDJKY! HQBWYQHN!
NSBRS0! IELGDHEI@! GKI! HQEDE! RGN! FBMLSEHE! DESGOGHJBK! GKI! FGSMZ!
1THED! SWKFQ! HQE! NGME!IESJFJBWN! DESGOGHJBK!FGME!GSMBNH! GH! BKFE@!
FBWLSEI!RJHQ!FBMLSEHE!NHJSSKENN@!LEDTEFH! DENH!RJHQBWH!NSEEL@!GN!JT!
S0JKY! SWSSEI!BK!YEKHSE!RG]EN!BT! HQE!BFEGK!BT!GSS!AEJKYZ!)!GSMBNH!
RELH!RJHQ! HQE!AEGWH0! GKI!ASJNN!BT! JH@! GKI! JH!RGN! HRB!GKI!G!QGST!
QBWDN!AETBDE! HQE!ASJNN! TGIEI@!GTHED!RQJFQ!FBKFEKHDGHJBK!RGN!KBH!
]ED0!YBBIZ!7WDJKY!HQBNE!HRB!GKI!G!QGST!QBWDN!HQEDE!QGI!BKFE!BD!
HRJFE! AEEK! HQE! TGJKHENH! LGJK! KEGD! HQE! QEGDH! AWH! KBH! EKBWYQ! HB!
IJNHWDA!HQE!LEGFEZ!

6QEK! HBSI! GABWH! TSBGHJKY!BK!RG]EN!BT! FBMJKY! GKI!YBJKY!$!
*QEJK! TJDNH! NMJSEI! GLLDB]GS@! AWH! HQEK! QGNHJS0! FQEFCEI! QJMNEST!
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NG0JKY! HQGH!NWFFENN!RGN!MBDE!IGKYEDBWN! HQGK!TGJSWDE!GKI! HQGH! JT!
IRESH!WLBK!JH!RBWSI!AEFBME!G!IJNHDGFHJBK!LDE]EKHJKY!LDBYDENNZ!)!

NLJDJHWGS! NWFFENNBD@! JN! KBH! MEDES0! NHJSSKENN! BT! MJKI@! AWH! G!
LEDEKKJGS! NHGHE! BT! LEDTEFH! EXWGKJMJH0! FBKNEXWEKH! BK! IRESSJKY!
NJMWSHGKEBWNS0! ABHQ! JK! HQJN! RBDSI! GKI! JK! RQGH! JN! +E0BKI@! HQE!
NHGHE! BT! EXWGKJMJH0! CKBRK! HB! +DBHQED! .GRDEKFE! GN! ;DGFHJFE! BT!
HQE! ;DENEKFE! BT! 4BIZ! -BME! REECN! SGHED! RQEK! ]JNJHJKY! BHQED!
MEIJHGHJBK! FEKHDEN@! )! AEFGME! JDDJHGHEI! B]ED! NBME! HDJTSE! GKI!
DEGSJ_EI!aWNH!QBR!SJHHSE!HQJN!GKI!BHQED!EOLEDJEKFEN!BT!-GMGIQJ!QGI!
MEGKHZ!

$! *QEJK! HQEK! REKH! BK! HB! NG0! HQGH! HQE! MEHQBI! QGI! NHJSS! KBH!
AEEK!DJYQHS0!YDGNLEIZ!*QE! JKfBWH@!;Q0JHfL0EH@!QGI! HB!AE!WDYEI! HB!
NLEEIZ! *QE! KGHWDEfBTfHQJKYNfGNfHQE0fGDE! JN! KBH! HQGH! BT! YEKHS0!
WKIWSGHJKY!RG]EN!FBMJKY!GKI!YBJKY@!AWH!HQGH!BT!GHBMN!FQGKYJKY!
]ED0!]ED0!XWJFCS0Z!*QGH! JN!RQGH! NFJEKFE! GSNB! NG0N@! HQE!IGKFE!BT!
GHBMN@!RG]EN@!FBDLWNFSEN!BD!RG]GFSEN@!BD!RQGHE]ED!HEDM!0BW!WNE@!
JN!TGNH@!KBH!NSBRZ!U1KI!HQJN!JN!RQGH!JK!TGFH!JN!TBWKI!JK!MEIJHGHJBK!
RQEK!HQE!7QGMMG@!HQE!.GR!BT!+EJKY@!HGCEN!LBNNENNJBKZ!*QEDE!JN!
NLEEI!NB!JKHEKNE!HQGH!JH!FGKKBH!AE!YDGNLEIZV!

&EOH! IG0@! BAEIJEKH! HB! $! *QEJK JNEI!
;Q0JHfL0EH!XWJFCS0@!TGNHED!HQGK!HQE!NLEEI!BT!SJYQH!TDBM!HQE!HBL!BT!
HQE!QEGI!HB!HQE!NBSEN!BT!HQE!TEEH!GKI!WL!GYGJKZ!*QEDE!REDE!HQDEE!
SBKY!LEDJBIN!BT!FBMLSEHE!FBKFEKHDGHJBK! HQGH!IG0@!BKE!GKI!G!QGST!
QBWDN@! HRB!GKI!G!QGST!GKI!GYGJK!BKE!GKI!G!QGSTZ! )K! HQE!MJINH!BT!
HQE!FEGNESENN!FQGKYE!BT!HQE!ESEMEKHN!JK!HQE!ABI0!HQEDE!IE]ESBLEI!
G!RQJDSJKY!NRJDS!BT!]GLBWD!RQJFQ!NEEMEI!HB!AE!SJCE!HQE!HQBWYQHN!

1YGJK! JH!RGN!ASJNN! HB!
AE! FBMLSEHES0! DESGOEI! AEFGWNE! JK! QGDMBK0! RJHQ! GSS! FDEGHJBK@!
NHDJ]JKY! TBD! KBHQJKY! GKI! IENJDJKY! KBHQJKYZ! .GHED! HQE! RQJDSJKY!
MGNN! AEFGME! NQBH! HQDBWYQ!RJHQ! FDJMNBK! NLGDCN@! AWH! HQE! LEGFE!
GKI!FBKFEKHDGHJBK!FBKHJKWEIZ!

#K!HQE!HEKHQ!IG0!HQE!EOLEDJEKFEN!HQGH!)!HQJKC!QGI!AEEK!IWE!HB!
HQE! NHJMWSGHJKY! ETTEFH! BT! QG]JKY! MEIJHGHEI! RJHQ! HDGJKEI!
MEIJHGHBDN!JK!HQE!7QGMMG!9GSS@!AEYGK!HB!REGD!BTT@!GKI!G!TEESJKY!
BT! WKEGNJKENN! FDELH! JKZ!1N! QGN! AEEK! NGJI@! HQEDE! QGI! KE]ED! AEEK!
FBMLSEHE! FBKTJIEKFE! AEHREEK! $! *QEJK! GKI! MEZ! #K! HQJN! IG0! G!
HDJTSJKY! JKFJIEKH! ADBWYQH! HQJN! HB! HQE! NWDTGFEZ! )! TBWKI! HQGH! HQE!



P\!
!

BASJYGHJBK! HB! HESS! QJM! E]ED0HQJKY! HQGH! RGN! QGLLEKJKY! RGN!
IJMMJKY! HQE! )KKED! .JYQHZ! )! DEGSJ_EI! RJHQ! IJNMG0! HQGH! HQENE!
E]EKJKY! FBKTEDEKFEN! RBWSI! QG]E! HB! NHBLZ! )! TESH! MJNEDGAS0!
WKYDGHETWS! HB!M0! ]ED0! CJKI! TDJEKINZ! +WH! HQEDE! JH! RGNZ!6QEK!$!
10E!+B!FGSSEI!HQGH!E]EKJKY!GKI!)!HBSI!QJM@!QE!NGJI!HQGH!BT!FBWDNE!
)! FBWSI! YB! BK! NHG0JKY! GH! HQE! /EKHDE!RJHQBWH! KEEIJKY! HB! FBKTED!
RJHQ!$!*QEJK@!AWH!HQGH!MGIE!ME!NEEM!MBDE!WKYDGHETWS!HQGK!E]EDZ!
6E!REKH! HB! HQE!7QGMMG!9GSS! HB!NEE!QJM!GKI! JK! HQE!MJINH!BT!G!
KWMAED!BT!]JNJHBDN! )! HDJEI! HB! EOLSGJKZ! )H!RGN!IJTTJFWSH! EKBWYQ! HB!
EOLSGJK!HQE!NJHWGHJBK!HB!M0NEST!JK!HQE!'KYSJNQ!SGKYWGYE@!AWH!RQEK!
JH! QGI! HB! YB! HQDBWYQ! GK! JKHEDLDEHED@! JH! NEEMEI! JMLBNNJASEZ! *QE!
)KNHDWFHBD!QGKIEI!$!1]E!+B!
HQEM@!BK!RQJFQ!QE!DEFBDIEI!JK!HQE!TBDM!BT!G!YDGLQ!HQE!LDBYDENN!
HQE!MEIJHGHBDN!REDE!MGCJKYZ!*QE! TJDNH! BKE! DEFGSSEI! G! SGI0!RQB!
YBH!LGJKN!JK!QED!EGDN@!)!DEMEMAEDZ!*QE0!REDE!]ED0!JKHEDENHJKY!AWH!
KBH! FBK]JKFJKYZ! :JKGSS0@! QE! NGJI! HQGH! JT! )! RBWSI! YB! HB! 7GR!
&0WKH SGHED!GKI!NEE!RQGH!FBWSI!AE!
IBKE!HB!DJYQH!MGHHEDNZ!

7GR!&0WKH!RGN! HQE! HEMLBDGS!QEGI!BT! HQE!/EKHDE@!GKI!GSBKY!
RJHQ! $! 10E! +B ! HQE! HRB! TBWKIEDNZ! -QE! RGN!
FBMLSEHES0! NESTSENN! GKI!ADJMMJKY!B]ED!RJHQ! SB]E! GKI!CJKIKENNZ!
6QEK!)!DEMGDCEI!HB!-GDGKG!QBR!RBKIEDTWSS0!CJKI!NQE!QGI!AEEK!

ME !

-QE!FGME!TDBM!G!SJMEf MBHQED@!TGHQED!GKI!
!

fGKIf
,GKIGSG0ZV!;DBAGAS0!G!MGaBDJH0!BT!HQE!MEDFQGKHN!GDE!RBMEK`!HQE!
MEK!NEEM! HB!LDETED!YB]EDKMEKH! aBANZ! )!IJI!KBH! DEGSJ_E!WKHJS! HQE!
NEFBKI! ]JNJH! HB! ,GKIGSG0! HQGH! QED! TGHQED! QGI! GSNB! AEEK! JK! HQE!
AWNJKENNZ!-QE!RGN!HQE!ESIENH@!GKI!RQEK!NQE!SETH!NFQBBS!GH!HQE!GYE!
BT! HRES]E! NQE! AEFGME! SJMEfNGSENRBMGK! TBD! HQE! TJDMZ! 9ED!
EIWFGHJBK! QGI! HGWYQH! QED! HQE! *QDEE! %N@! +WIIQJNH! NFDJLHWDEN!
NLEFJGSS0! NESEFHEI! TBD! NFQBBS! WNE@! TDBM! HQE! SEYEKIN! BT! HQE!

! QJNHBD0! GKI! YEBYDGLQ0! BT! +WDMG`!
HQGH! RGN! GSSZ! -QE! SJCEI! QED! KER! RBDC! BT! NESSJKY! SJMEZ! 1N! QED!
MBHQED! AEFGME! G! NEMJfJK]GSJI@!MBDE! GKI!MBDE!RBDC! TESS! WLBK!
QED!NQBWSIEDN!GKI!NQE!FGME!WKIED!HQE!JKTSWEKFE!BT!GK!GWKH!RQBM!
NQE! YDER! HB! SB]E! IEELS0Z!6QEK! NQE!RGN! HREKH0fEJYQH@! HQE! GWKH!
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QGI! GK! BLEDGHJBK! GKI!IJEI@! GKI!7GR!&0WKH!RGN! HEDDJAS0! WLNEHZ!
-QE! FBWSI! HQJKC! BT! KBHQJKY! ESNEZ! $! 10E!
LDGFHJNJKY! MEIJHGHJBK! WKIED! $! *QEJK! GH! HQE! MEIJHGHJBK! FEKHDE!

! SELED!QBNLJHGS@!NWYYENHEI!NQE!NQBWSI!HD0!GKI!EGNE!
QED!MJNED0!A0!SEGDKJKY!HB!MEIJHGHEZ!-QE!GFFELHEI!HQE!NWYYENHJBK!
GKI!SETH!HQE!AWNJKENN!HB!QED!NJNHEDNZ!3ED0!NBBK!QED!MJNED0!SETH!QED!
GKI!SJCERJNE!QED!JKHEDENH!JK!HQE!AWNJKENN!BT!SJMEfMEDFQGKHZ!

*QEDE! RGN! KB! MEGKN! BT! DENJIJKY! GH! HQJN! FEKHDE! GKI! ABHQ!
)KNHDWFHBD!GKI!LWLJSN!RBWSI!DEHWDK!HB!HQEJD!QBMEN!GH!KJYQHZ!1H!HQE!
NGME! FEKHDE! G! MBKC! RGN! GSNB! YJ]JKY! JKNHDWFHJBK@! GKI! ]ED0!
KGHWDGSS0! HQE! MBKC! URQB! BA]JBWNS0! KER! KBHQJKY! BT! GKGHHG@! KB!
NEST@!JK!GFHWGS!EOLEDJEKFEV!IJI!KBH!SJCE!G!DJ]GS@!MBDE!ENLEFJGSS0!G!
SG0MGK@!GKI!BKE!RQB!RGN!GHHDGFHJKY!MBDE!LWLJSN!HQGK!QJMNESTZ!-B!
$!*QEJK !JKFSWIJKY!7GR!&0WKH@!KBR!GYEI!HQJDH0@!NHGDHEI!
SBBCJKY! TBD! G! MEIJHGHJBK! FEKHDE! BT! HQEJD! BRKZ! *QE0! E]EKHWGSS0!
FGME!WLBK!G!
GKI!FGSSEI!,GQG!+BIQJ@!LSGKHJKY!HQE!KEFENNGD0!+BIQJ!BD!RJNIBM!
HDEE! HB! aWNHJT0! JHN! KGME!MGHEDJGSS0! GN! RESS! GN! NLJDJHWGSS0Z!,GQG!
+BIQJ!MEGKN!4DEGH!6JNIBMZ!9EDE!7GR!&0WKH!FGME!HB!SJ]E!GKI!
LDGFHJFE!MEIJHGHJBK!TBD!HRES]E!QBWDN!G!IG0Z!

-QE!KE]ED!IJI!HQJKYN!A0!QGS]ENZ!6QEK!NQE!NHGDHEI!MEIJHGHJBK!
NQE! KBH! BKS0! HQDER! GNJIE! QED! aERESN@! SEG]JKY! QBSEN! JK! QED! EGDN!
RQEDE!HQE!EGDDJKYN!QGI!AEEK@!AWH!GSNB!YG]E!WL!QED!HQDEE!+WDMENE!
]JFEN!BT!NMBCJKY@!FQERJKY!AEHES!GKI!EGHJKY!LJFCSEI!HEG@!RQJSE!GSS!
HQE! HJME! NQE!MEIJHGHEI! NHDEKWBWNS0@! HBB! NHDEKWBWNS0! JK! TGFH@! TBD!
GTHED!HQDEE!0EGDN!HQE!NHDGJK!AEYGK!HB!HESS!BK!QED!QEGSHQZ!

*QE!FEKHDE!QGI!YDBRK!DGLJIS0!IWDJKY!HQBNE!HQDEE!0EGDNZ!)H!QGI!
NHGDHEI!RJHQ!BKS0!G!FBBC!GKI!]ED0!TER!LEDMGKEKH!DENJIEKHNZ!+WH!

FGLGFJH0Z! *QEDETBDE@! RQEK! QED! IBFHBD! NGJI! NQE! MWNH! YJ]E! WL!
MEIJHGHJBK! TBD! G! HJME@! $! *QEJK! NWYYENHEI! NQE! NQBWSI! HGCE! BK!
JKNHEGI! HQE! RBDC! BT! MGKGYED@! GKI! MEIJHGHE! BKS0! JK! QED! NLGDE!
HJMEZ!*QJN!NQE!IJI!GKI!QED!QEGSHQ!DEFB]EDEIZ!-QE!RGN!KBR!HQJDH0f
NE]EKZ! -QE! NHJSS! FQEDJNQEI! HQE! IENJDE! HB! DEHWDK! HB! TWSSfHJME!
MEIJHGHJBK! GKI! SEG]E! HQE! RBDSI! GSHBYEHQED! GN! G! KWKZ! +WH! QED!
MBHQED! RBWSI! KBH! YJ]E! QED! FBKNEKH! WKHJS! NQE! RGN! TBDH0Z! *QEK!

f
GSS!HQENE!0EGDNZ!1THED!NQE!RGN!TBDH0@!NQE!RBWSI!RBDC!TBD!QEDNESTg!
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*QE!HDBWASE!RGN@!HQEDE!RGN!KB!BKE!ESNE!HB!IB!QED!RBDC!JK!HQE!
/EKHDEZ!-QE!RGN!KBH!BKS0!HQE!QEGDH!BT!CJKIKENN!JK!HQE!/EKHDE!AWH!
NQE! BA]JBWNS0! QGI! HQE! NGME! AWNJKENN! GAJSJH0! GN! QED! MEDFQGKH!
MBHQED! GKI! NJNHEDN@! HQBWYQ! GN! TGD! GN! )! FBWSI! NEE! QED! JIEG! BT!
CEELJKY! HQE! FGNQ! NGTE! RGN! HB! SEG]E! JH! S0JKY! GABWH! JK! EMLH0!
FJYGDEHHE! HJKNg! -QE! KBH! BKS0! QGI! HB! GHHEKI! HB! AWJSIJKY!
FBKNHDWFHJBK@! HQE! QBWNJKY! BT! HQE! YWENHN! GKI! HQE! QBWNECEELJKY@!

fHBfIG0! KEEIN@! AWH! GSNB! NQE!
GNNJNHEI! HQE! )KNHDWFHBD! GH! E]ED0! JKJHJGHJBK! FEDEMBK0@! GKI!
NBMEHJMEN! RQEK!
MEGK! MEDES0! NJHHJKY! JK! MEIJHGHJBK! TBD! HQDEE! QBWDN! RJHQ! HQE!
KB]JFENZ!

*QEDE! RGN! HQE! WNWGS! FQGDMJKY! SJHHSE! +WIIQG! NQDJKE! BK! HQE!
]EDGKIGQ!BT!QED! FBHHGYE!RQEDE! TDENQ! TSBREDN!REDE!LSGFEI!E]ED0!
IG0@!GKI!E]ED0!IG0!HQE!]ENNESN!REDE!RGNQEI!GKI!TJSSEI!RJHQ!LWDE!
FSEGK!RGHED@!GKI!TBBI!LSGFEI!GN!GK!BTTEDJKY@!SGHED!HB!AE!HQDBRK!HB!

LEBLSE!QG]E!HB!FBME!GKI!NEE!7GR!&0WKHZ!)T!HQEDE!REDE!G!+WIIQG!
JMGYE! HQE0!RBWSI! QG]E! HB! LG0! DENLEFH! URJHQ! HQEJD! TGFEN! BK! HQE!

GK!ESIEDS0!SGI0!MEIJHGHBD!SJ]JKY!RJHQ!QED@!BKE!BT!HQBNE!RQB!QGI!
KBH! DJNEK! GAB]E! HQE! SJTEHJME! FWNHBM! BT! HQE! +WDMENE! BT! GSRG0N!
QG]JKY!NBMEBKE!NSEELJKY!JK!HQE!NGME!DBBM@!GKI!HQEDETBDE!IJI!KBH!
SJCE! HB!NSEEL!GSBKEZ!+ENJIE! HQE! SJHHSE!NQDJKE! HQEDE!RGN!BKE!BT! HQE!
HDJGKYWSGD! AESSfNQGLEI! YBKYN! NEEK! JK! GSS! HEMLSEN! GKI! 7QGMMG!
9GSSN!RJHQ!G!IEEL!EFQBJKY!NBWKI!RQJFQ!FBKHJKWEN!HB!]JADGHE!SBKY!
GTHED! JH! QGN! AEEK! NHDWFCZ! 1THED! 7GR! &0WKH! GKI! QED! TESSBR!

IJNHDJAWHE!HQE!MEDJHZ!1KI!SGHED!BK@!RQEK!)!QGI!MGIE!NBME!NMGSS!
IBKGHJBKN! HB! ]GDJBWN! MEIJHGHJBK! FEKHDEN@! )! RGN! NQBRK! QBR! HB!
NHDJCE!HQE!AESS!M0NEST!NB!GN!HB!IJNHDJAWHE!HQE!MEDJHZ!

!

FBHHGYE! GN! HQE! )KNHDWFHBD! QGI! GNCEIZ! )! FGKKBH! DEMEMAED! RQGH!
QGLLEKEI!BD!RQGH!QE!NGJI@!AWH!GN!G!DENWSH!RE!FGME!HB!G!FBMLSEHE!
WKIEDNHGKIJKYZ!9E!GLLGDEKHS0!QGI!HQBWYQH!)!RGN!SJCE!NBME!BT!HQE!
SEGDKEI! MBKCN! RQB! CKBR! HQE! ;GSJ! *DJLJHGCG! A0! QEGDH! GKI! GDE!
]ED0!LDBWI!BT!HQEJD!SEGDKJKY@!AWH!JK!TGFH!CKBR!KBHQJKY!GH!GSS!TDBM!
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GFHWGS! EOLEDJEKFEZ!9E! KBR! NGJI! QE! QGI! FBMLSEHE! FBKTJIEKFE! JK!
ME JH! JN!MBDE!KEFENNGD0! TBD! G! HEGFQED! HB!QG]E!FBKTJIEKFE! JK!G!
LWLJS!HQGK!HQE!DE]EDNEZ!*QEKFE!BK!HQENE!JKTBDMGS!1[13K\K%1[13)!BK!

E!RE!REKH!IBRK!RJHQ!BWD!
TGFEN!BK!BWD!QGKIN!BK!HQE!TSBBD!RQEK!QE!FGME!JKZ!)H!JN!QGDI!TBD!G!
6ENHEDK
LWLJS!TBD!HQE!HEGFQED@!G!]EKEDGHJBK!RQJFQ!MWNH!AE!]ED0!SJCES0! HB!
ADEEI!LDJIE!GKI!NESTfFBKFEJH! JK! HQE! HEGFQED!GKI! SJCERJNE! HEKI! HB!
IJM!HQE!)KKED!.JYQH!GN!RESS!GN!REGCEK!HQE!NESTfIELEKIEKFE!BT!HQE!
LWLJSZ!)!KE]ED!GFXWJDEI!GK0!NEKNE!BT!DE]EDEKFE!TBD!$!*QEJK!GN!G!
YWDW@!KBD!DEYGDIEI!QJM!GN!SENN!TGSSJASE!HQGK!G!$KJ]EDNJH0!SEFHWDED@!
AWH! QE! HGWYQH! G! NWAaEFH! JKTJKJHES0! MBDE! RBDHQRQJSE! HQGK!
LQJSBNBLQ0! BD! QJNHBD0! GKI! QE! RGN! WHHEDS0! HDWHQTWS! GKI! GSNB!
QWMASE@!GKI!KE]ED!GTDGJI!HB!NG0!QE!IJI!KBH!CKBRZ!)H!RGN!HQJN!HQGH!
KBR! JKNLJDEI! FBKTJIEKFEZ! :WDHQED@! QE! RGN! KBH! HD0JKY! HB! HEGFQ!
NBMEHQJKY!BT!RQJFQ!QE!RGN!KBH!MGNHEDZ!+WH@!TBD!HQE!DENH@!QE!RGN!G!
QWMGK! AEJKY! GKI! LEDQGLN! NBMERQGH! GIIJFHEI! HB! NMBCJKY!
FQEDBBHNg!

1KI!RQB!RGN!HQJN!)KNHDWFHBD@!$!*QEJK
!

6EDE! QE! SEGDKEI! )! MJYQH! QG]E! HQBWYQH! )! CKER! MBDEZ! +WH! QE!
HGWYQH!TDBM!EOLEDJEKFE@!GKI!EOLEDJEKFE!BT!RQGH!)!IJI!KBH!CKBRZ!
9E!RGN!ABDK! JK!<b=\@! HQE!BKS0!NBK!BT!NJO!FQJSIDEK!BT!G! TGDMJKY!
FBWLSE!RQB!SJ]EI!JK!G!]JSSGYE!EJYQH!MJSEN!NBWHQ!BT!%GKYBBKZ!1N!
QGN!AEEK!FWNHBMGD0!TBD!AB0N!JK!+WDMG!TDBM!HJMEN!TBDYBHHEK@!QE!
GHHEKIEI! HQE! SBFGS! MBKGNHED0! NFQBBS! TDBM! HQE! GYE! BT! NJO! WKHJS!
HRES]EZ!9E!HQEK!REKH!BK!HB!G!SG0!NFQBBS!RQEDE!QE!DEMGJKEI!WKHJS!
QE! RGN! NE]EKHEEKZ!6QEK! QE! RGN! BKS0! G! FQJSI! BT! TBWDHEEK@! HQE!
HQBWYQH!NWIIEKS0!TSGNQEI!HQDBWYQ!QJN!MJKI!HQGH!EGFQ!IG0!G!MGK!
BWYQH!HB!GFXWJDE!EJHQED!CKBRSEIYE@!REGSHQ!BD!MEDJH@!GKI!HQJN!YG]E!
QJM!GK!BAaEFHJ]E!TBD!HQE!DENH!BT!QJN!SJTEZ!

#K! SEG]JKY! NFQBBS! QJN! TGHQED! RGKHEI! QJM! HB! FGDD0! BK! RJHQ!

QJN!TGHQED!NEKH!QJM!HB!AE!G!DJFEfNESSED!JK!%GKYBBK!GKI!QE!NSJLLEI!
! RE!
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7GR!,J@!HQE!BKS0!IGWYQHED!BT!,GKIGSG0!MEDFQGKHN@!GKI!MGDDJEI!
QEDZ! 1H! HREKH0fNJO! HQE! FBWLSE! DEHWDKEI! HB! %GKYBBK! RJHQ! HQEJD!
FQJSIDEK@!GKI!QE!RBDCEI!TJDNH!GN!G!FSEDC!GKI!HQEK!GN!G!MEDFQGKH!JK!
G! SGDYE! ]JSSGYE! NBME! MJSEN! BWH@! RQEDE! GMBKY! BHQED! JMLBDHGKH!
HQJKYN!NWFQ!GN!G!LBNH!BTTJFE!GKI!G!QJYQ!NFQBBS@! HQEDE!RGN!GSNB!G!
3JLGNNGKG! ,EIJHGHJBK! /EKHDE@! G! NE]EKfHWDDEHEI! ADJFC! AWJSIJKY!
LDENJIEI!B]ED!A0!-G0G!*QEH@!HB!RQJFQ!GABWH!G!HQBWNGKI!LEBLSE
MBKCN@!KWKN@!SG0MEK!GKI!SG0RBMEK@!FGME!GKKWGSS0Z!*QE!/EKHDE!

LBNNJAS0!BKE!BT!HQE!EGDSJENH!SG0!MEIJHGHJBK!FEKHDEN!JK!+WDMGZ!

9E!RBDCEI!QGDI! GH! EGDKJKY! HQE!IGJS0! ADEGI! TBD!QJN!RJTE! GKI!
FQJSIDEK!GKI! JH!RGN!KBH!WKHJS!QE!RGN! HQJDH0fNE]EK! HQGH!QE!NLGDEI!

fEGDKEI!
DENH@!QE!NWIIEKS0!DEGSJ_EI! HQGH!IENLJHE!QJN! TJDM!EKIEG]BWD!GH! HQE!
GYE!BT!TBWDHEEK@!HQE!IG0N!REDE!NSJLLJKY!A0!GKI!QE!RGN!GFXWJDJKY!
KEJHQED!REGSHQ@!CKBRSEIYE!KBD!MEDJHZ!#T!HQE!HQDEE@!MEDJH!NEEMEI!
HB!AE!HQE!BKS0!BKE!QE!QGI!MWFQ!FQGKFE!BT!GFXWJDJKY@!GKI!QE!REKH!
HB!-G0G!*QEH!RJHQ!DEYGDI!HB!LDGFHJNJKY!MEIJHGHJBKZ!:BD!NE]EK!IG0N!
QE!MEIJHGHEI!JK!HQE!NE]EKfHWDDEHEI!FBMLBWKIZ!9JN!JKNHDWFHBD!RGN!
IESJYQHEI!RJHQ!QJN!LDBYDENN!JK!HQE!ADEGHQJKY!MEHQBI@!GKI!LWH!QJM!
WKIED!HQE!NLEFJGS!FGDE!BT!HQE!GNNJNHGKH!JKNHDWFHBD@!-G0G!&0B@!RQB!
RGN!EXWGSS0! NGHJNTJEIZ!9E!RBWSI!QG]E! SJCEI! HB! NLEKI! HQE!DENH!BT!
HQE! QBSJIG0! GH! HQE! /EKHDEZ! +WH! IWH0! FGSSEI! QJM! AGFC! HB! RBDCZ!
9BRE]ED@! QJN! MJNNJBK! JK! SJTE! RGN! KBR! FSEGDZ! 9E! GKI! QJN! RJTE!
REDE! FBKIWFHJKY! G! NQBL!BK!G! NHEGMED!LS0JKY!AEHREEK!%GKYBBK!
GKI!,GKIGSG0Z!9E!RBWSI!CEEL!QJN!MJKI!BK!HQE!7QGMMG!IWDJKY!
RBDCJKY!QBWDN!GKI!NLEKI!GSS!QJN!NLGDE!HJME!JK!MEIJHGHJBKZ!1THED!

NBBK!GN! HQE!ABGH! HJEI!WL!GH!%GKYBBK!BKFE!GYGJK@!QE!REKH!BTT! HB!

GKI!LDBLQENJEI!G!]ED0!RBDHQRQJSE!TWHWDE!TBD!HQE!EMLSB0MEKH!BT!!
QJN!HGSEKH@!GH!HQE!NGME!HJME!RGDKJKY!QJM!KBH!HB!AE!SEI!GNHDG0!TDBM!
QJN!HDWE!IENHJK0!A0!IBJKY!YBBI!RBDCN!GKI!CJKI!GFHNZ!*QE!YJTH!BT!
HQE!7QGMMG! JN! HQE!YDEGHENH! BT! GSS!YJTHN@! HQE!+WIIQJNH! NFDJLHWDEN!
DELEGHEIS0! HESS! WNZ! 9E! RQB! FGK! YJ]E! HQGH! NQBWSI! KBH! RGNHE! QJN!
EKEDY0!A0!YJ]JKY!SENNED!HQJKYNZ!#KE!TJKGS!RGDKJKY!QE!RGN!YJ]EK@!
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KBH!HB!GHHEMLH!HB!AE!GK!JKNHDWFHBD!AETBDE!QE!RGN!TJTH0!0EGDN!BT!GYEZ!
U#KE!MG0!AE!TBDYJ]EK!TBD!GNCJKY!RQEHQED!HQE!LDJENHN@!FSEDY0MEK!
GKI!LGNHBDN!BT! HQE!/QDJNHJGK!/QWDFQ!MJYQH!KBH!AE!AEHHED!GASE! HB!
TWSTJS!HQEJD!MJNNJBK!JT!HQE0!REDE!YJ]EK!G!NJMJSGD!RGDKJKYZV!

9E!DEHWDKEI! HB!QJN!ABGH!GKI!BKFE!GYGJK!E]ED0!NLGDE!MBMEKH!
RGN!IE]BHEI!HB!3JLGNNGKG!MEIJHGHJBK!LDGFHJFE@!GKI!QE!NQBREI!QJN!
RJTE!GKI!FQJSIDEK!QBR!SJCERJNE!HB!LDGFHJFEZ!

:BD!HQDEE!0EGDN!HQJN!FBKHJKWEIZ!*QEK@!RQEK!QE!RGN!TBDH0!0EGDN!
BT! GYE@! QE! HBSI! QJN!RJTE! HQGH! GTHED! GKBHQED! TJ]E! 0EGDN! QE! TESH! QE!
MWNH! GKI! IE]BHE! QJMNEST! HB!
MEIJHG
0EGDNZ!6QEK! )! GM! TBDH0fTJ]E!RJSS! 0BW!YJ]E! 0BWD! LEDMJNNJBK! TBD!
ME!HB!
HQE! NJHWGHJBK! LEDTEFHS0! RESS@! YG]E! QED! FBKNEKH! RJHQBWH! GK0!
QENJHGHJBKZ!-B!QE!RBDCEI!TBD! TJ]E!0EGDN!MBDE!GKI! HQEK! JK!<=P?@!
HQE!MJIISE!BT!HQE!RBDSI!RGD!GKI!HQE!"GLGKENE!BFFWLGHJBK@!RQEK!
,GKIGSG0!RGN!AEJKY!NFBWDYEI!A0!+DJHJNQ!GKI!1MEDJFGK!ABMAN@!
QE! SETH! QJN! TGMJS0! GKI! REKH! HB! HQE! -GYGJKY! 9JSSN! RQEDE! QE!
MEIJHGHEI! JK! G! FG]E! TBD! HQDEE! MBKHQNZ! 9JN! RJTE! HBBC! B]ED! HQE!

QE! FQJSIDEK!
NWLLBDHEI!QJMZ!9E!FBWSI!KBH!NWTTJFJEKHS0!EOLDENN!QJN!YDGHJHWIE!TBD!
HQEJD! CJKIKENN! GKI! WKIEDNHGKIJKY@! GKI! E]ED0! IG0! QE! NEKH! HQEM!
HQBWYQHN!BT!ABWKIf!SENN!SB]JKY!CJKIKENN!GKI!AEFGWNE!BT!HQJN@!QE!
NGJI@! HQE0! GSS! DEMGJKEI! NGTE! GKI! NBWKI! HQDBWYQ! HQE!MJNEDJEN! BT!
HQE!RGDZ!

1THED!HQDEE!MBKHQN!QE!DEHWDKEI!HB!QJN!QBME@!AWH!QE!FBWSI!KBH!
NHG0!LEGFETWSS0!HQEDEZ!9E!RBWSI!RGKIED!TDBM!LGYBIG!HB!LGYBIG!
MEIJHGHJKY! JK! XWJEH! LSGFEN! JK! NBSJHWIE! GKI! NJSEKFEZ! 9E! GSNB!
LDEGFQEI!GKI!LEDNWGIEI!LEBLSE!BT!HQE!]GSWE!BT!MEIJHGHJBKZ!

*QEK@!GH! HQE!LDENFDJAEI!GYE!BT!TJTH0!HQE!TJDNH!LWLJSN!GLLEGDEIZ!
*QE0!REDE! NJNHEDN! GKI! QE! AEFGME! HQEJD! JKNHDWFHBDZ! )K! HQE! NGME!
0EGD! HQE0!REDE! TBSSBREI!A0! HQJDH0fTJ]E!MEK! JKFSWIJKY! HQE! SBFGS!
NFQBBSMGNHEDZ!1KI! KBR!7GR!&0WKH! GKI! BHQED!MEDFQGKH! SGIJEN!
aBJKEI! HQE! TGNHfJKFDEGNJKY! YDBWL! RQJFQ! NBBK! KWMAEDEI! BKE!
HQBWNGKIZ! *QE! RGD! RGN! B]EDZ! *QE0! MWNH! AWJSI! G! LDBLED!
MEIJHGHJBK!FEKHDEZ!$!*QEJK!FGDETWSS0!BMJHHEI!GSS!DETEDEKFE!HB!HQE!
aEGSBWN0!BT!HQE!MBKC!RQB!RGKHEI!QJN!BRK!/EKHDE!TBD!QJMNESTZ!$!
*QEJK! FBKNJNHEKHS0! DETWNEI! HB! NG0! GK0HQJKY! IJNLGDGYJKY! BT!
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GK0BKEZ!*QE0!NELGDGHEI!JKHB!YDBWLN!BT!TJ]E!BD!NJO!HB!TJKI!HQE!DJYQH!
SBFGSJH0Z!:BWD!MBKHQN!LGNNEIZ!9E!QGLLEKEI!HB!MEEH!7GR!&0WKH!
RQB!NGJI!HQGH!IENLJHE!GSS!HQEJD!EGYEDKENN!HQE0!QGI!NHJSS!KBH!TBWKI!

G0N!MBDEZ! )T!
RJHQJK!HQGH!HJME!0BW!FGKKBH!TJKI!JH@!)!NQGSS!SEG]E!TBD!HQE!*QJHNGYW!
9JSSN!GKI!MEIJ !

&EOH! IG0! 7GR!&0WKH!REKH! BWH! A0! QEDNEST! GKI! FGME! HB! HQE!

RGN! EOGFHS0! DJYQHZ! -QE! HBBC! $! *QEJK! HQEDE! GKI! HQE! BRKED@! $!
9HWKZ!1!MEEHJKY!BT!MEIJHGHBDN!RGN! HQEK! FGSSEI! JK!KEGDA0!8JKY!
,
AEFGME! G! TGFHZ! )HN! TJDNH! NWLLBDHEDN! REDE! KEGDS0! GSS! SEGIJKY!
MEDFQGKH! RBMEKZ! *QGH! RGN! JK! <=P\Z! 6QEK! )! NHG0EI! HQEDE! JK!
<=[b@! HQE! )! DEFBDIN! NQBREI! HQGH! B]ED! ^cc@ccc! LEBLSE MBKCN!
GKI! KWKN@! SG0MEK! GKI! SG0RBMEK@! QGI! MEIJHGHEI! RJHQJK! HQE!

!

1KI!$!*QEJK QE!AWNJKENN!
BT! HQE!NQBL!BK! HQE!)DDGRGII0!NHEGMEDZ!6QEK!HQE!ABGH!FBMEN! HB!
,GKIGSG0!QED!QWNAGKI!MEEHN!QED`! HQE0!YB! HQDBWYQ!HQE!GFFBWKHN!
HBYEHQED@!GKI!RQEK!HQE!ABGH!SEG]EN!QE!YBEN!IBRK!HB!JH!HB!AJI!QED!
TGDERESSZ!*QE!RJTE!GKI!IGWYQHEDN!GSNB!MEIJHGHE@!AWH!BKS0!GH!KJYQH@!
TBD!HQEJD!AWN0!IG0!SEG]EN!HQEM!KB!BHQED!HJMEZ!$!*QEJK!QGN!KE]ED!
IBKKEI! HQE! 0ESSBR! DBAEN! EOFELH! TBD! NQBDH! LEDJBIN@! GN! RQEK!
NQBDHS0!GTHED!)!SETH!,GKIGSG0!QE!AEFGME!G!MBKC!TBD!NJOH0!IG0N!HB!
MEIJHGHE! GSBKEZ! :BD! HQE! DENH@! QE! GKI! QJN! RJTE@! HQBWYQ! HQE0! NEE!

!

!

*QE! HRB! SGIJEN! GKI! HQE! FQJSIDEK! RQB! GHHEKIEI! HQE! /QDJNHJGK!
NFQBBS! SETH! NBBK! GTHED! /QDJNHMGNZ! *QE! SJHHSE! AB0! QGI! ENLEFJGSS0!
JMLDENNEI! MEZ! &BH! BKS0! QGI! QE! DEMGJKEI! LEDTEFHS0! NHJSS! GKI!
RGCETWS! IWDJKY! HQGH! SBKY! TBWD! QBWDN! BT! MEIJHGHJBK! JK! HQE!
7QGMMG!9GSS@!AWH!GH!MEGS!HJMEN!QE!AEQG]EI!RJHQ!HQE!IEFBDWM!BT!
GK!GIWSH!MEIJHGHBD@!EGHJKY!QJN!TBBI!FJDFWMNLEFHS0!GKI!JK!NJSEKFE@!
QESLJKY! QJMNEST! RJHQBWH! QWDD0! BD! YDEEI@! GKI! RQEK! QE! QGI!
TJKJNQEI@! DJKNJKY! QJN! TBBI0! QGKI! JK! HQE! TJKYEDfABRS! LDB]JIEI@!
RJLJKY!JH!BK!HQE!KGLCJK!GKI!XWJEHS0!SEG]JKY!HQE!HGASEZ!)!NWYYENHEI!
HQGH!LEDQGLN!RQEK!QE!RGN!YDBRK!WL!QE!MJYQH!FBME!HB!1WNHDGSJG!
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GKI! HEGFQ! BWD! SJHHSE! AB0N! QBR! HB! MEIJHGHEZ! 9E! DELSJEI! NQ0S0@!
!

&B! NBBKED! QGI! HQJN! LGDH0! SETH! HQGK! GKBHQED! TGMJS0! LGDH0!
GDDJ]EIZ! *QE0! FGME! TDBM! HQE! -QGK! -HGHEN@! RQEDE! HQEDE! RGN! G!
IGWYQHED! /EKHDE! LDENJIEI! B]ED! A0! G! MBKC!RQB! QGI! SEGDKEI! GH!
,GQG! +BIQJZ! *QE! SGI0! GH! HQE! QEGI! BT! HQJN! LGDH0! GFHEI! GN!
JKHEDLDEHED!BT!HQE!SBFGS!IJGSEFHZ!-GDGKG!GKI!)!REDE!JK!HQE!7QGMMG!
9GSS!RQEK!HQE0!FGME!JK!HB!LG0!DENLEFH!HB!HQE!)KNHDWFHBDZ!*QE0!LWH!
IBRK!AETBDE!QJM!G!YJTH!BT!TBBI!GKI!KBIIEI!HQEJD!QEGIN!HBRGDIN!
WN! HB! JKIJFGHE! HQGH!RE!MJYQH! NQGDE! HQE!MEDJHZ! -B!RE@! HBB@!REKH!
IBRK!BK!BWD!TGFEN!HB!BTTED!HQE!YJTH@!G!YJTH!RQJFQ!BT!FBWDNE!RBWSI!
AE! NQGDEI! A0! GSS! GH! HQE!/EKHDE! GKI! HQE!MEDJH! HQEDEBT! GMBKY! GSS!
NEKHJEKH!AEJKYNZ!*QEDE!RGN!G!SJHHSE!YJDS!JK!HQJN!LGDH0@!AWH!NQE!RGN!
]ED0!IJTTEDEKH!TDBM!HQE!SJHHSE!AB0!JK!HQE!BHQEDZ!-QE!aWMLEI!GABWH!
JK! HQE! WNWGS! aGFCfJKfGfABO! MGKKED! BT! HQE! 'WDBLEGK! FQJSI@! GKI!
FBWSI!KBH!NJH!NHJSS!E]EK!GH!MEGSNZ!*QEDE!RGN!GSNB!G!SGI0!RQB!QGI!G!

MGHHED! BT! CGDMG! GKI! HQGH! NQE! RBWSI! AE! RBDNE! JT! NQE! IJI! KBH!
MEIJHGHEZ! $KSJCE! QED@! HQE! SEGIED! BT! HQE! LGDH0! QGI! GK!
EOHDGBDIJKGDJS0! NEDEKE! GKI! HDGKXWJS! TGFE@! GKI! HQJN! )! SGHED! TBWKI!
RGN!HQE!WNWGS!FQGDGFHEDJNHJF!BT!KEGDS0!GSS!MEIJHGHBDNZ!

! !
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1THED!HQE!MJNWKIEDNHGKIJKY!RJHQ!)KNHDWFHBD!-G0G!$!*QEJK!QGI!
AEEK!QGLLJS0!DENBS]EI@!SJTE!GNNWMEI!GK!QGDMBKJBWN!IGJS0!DBWHJKEZ!
1H!P!GZMZ!HQE!QWYE!HDJGKYWSGD!YBKY!ABBMEI!TBWD!HJMEN!GFDBNN!HQE!
EJYQH0! QWHN! GKI! FBHHGYEN! BT! HQE! MEIJHGHJBK! FBMLBWKI! GKI! HQE!
MJNHfFB]EDEI!DJFE!TJESIN!AE0BKIZ!)H!RGN!HQE!NJYKGS!TBD!MEIJHGHBDN!

CZ!+WH! JK! TGFH@!MGK0! QGI!
GSDEGI0! AEEK! WL! LEDQGLN! G! FBWLSE! BT! QBWDN! BD! MBDE! AEFGWNE!
EJHQED!HQE0!QGI!YBKE!HB!NSEEL!AETBDE!<c!LZMZ@!BD!AEFGWNE!HQE0!QGI!
TBWKI!SENN!NSEEL!KEFENNGD0!RQEK!MEIJHGHJKYZ!6QEK!)!FDGRSEI!BWH!
BT! HQE!MBNXWJHB! KEH! GKI! HQE! EJIEDIBRK! NSEELJKYfAGY! NLDEGI! BK!
HQE!AGMABB!MGH!B]ED! HQE!TSBBD!BT! HQE!QWH@!WNWGSS0!GABWH!<!GZMZ@!
HQE!4DEGH!+EGD!QWKY!SJCE!G!ASG_JKY!CJHE! JK! HQE!KBDHQEDK!NC0`!AWH!

B]EDQEGIZ!1!TER!0BYG!EOEDFJNEN@!G!MBWHQ!RGNQ!GKI!IDJKC!BT!QBH!
RGHED!TDBM!G!HQEDMBN!GKI!)!NGH!IBRK!HB!MEIJHGHE@!FQGKYJKY!TDBM!
HJME! HB! HJME! HB! S0JKY! LBNJHJBK@! WKHJS! HQE!MWKIGKE! NBWKI!BT! HQE!
CJHFQEK!YBKY!FGSSEI! HB!DJFEfYDWES!GH!>!GZMZ!4BKYN!GKI!AESSN!QGI!
AEEK! DJKYJKY! TDBM! NWDDBWKIJKY! MBKGNHEDJEN! BK! GKI! BTT! NJKFE!

FBSI!GH!KJYQHN!JK!,GKIGSG0!JK!HQE!RJKHED@!ENLEFJGSS0!JK!HQBNE!QWHN@!
RQJFQ!SJCE!MJKE@!REDE!AWJSH!BK!LJEDN!B]ED!HQE!RGHED@!GKI!G!RGDM!
FGDIJYGK! GKI! SJYQH! B]EDFBGH! REDE! KEFENNGD0! TBD! ADEGCTGNH!
FBMTBDHZ!

*QE! TJDNH! TGJKH! DG0N! BT! IGRK! REDE! NHEGSJKY! HQDBWYQ! HQE!
NQGIBREI!YGDIEK!GN!RE!NHWMASEI!GSBKY!HQE!FBAASEI!LGHQN!HB!HQE!
TSWBDENFEKHfSJH! IJKJKY! NQEI@! WNWGSS0! LGNNJKY! BK! HQE! RG0! G! HJK0!
YDBWL!BT!MEIJHGHBDN! NJHHJKY! BK! HQEJD! QEESN!RJHQ! HQEJD! AGFCN! HB! G!
NMGSS!TJDE!HQE0!QGI!AWJSH!GYGJKNH!G!SGDYE!SBYZ!*QE!IJKJKY!NQEI!RGN!
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BLEK!BK!HRB!NJIEN!EOFELH!TBD!G!SBR!RBBIEK!HDESSJN!HB!CEEL!BWH!HQE!
IBYNZ!6E!NSJLLEI!BTT!BWD!NGKIGSN!GH!HQE!YGHERG0@!GKI!NJSEKHS0!NGH!
IBRK!BK!AGMABB!MGHN!LSGFEI!AENJIE! SBR! DBWKI! HGASEN!LEDQGLN!

HBWFQJKY! QGKIN! BK! HQE! TSBBD! HQDEE! HJMEN@! TJDNH! HB! HQE! )KNHDWFHBD@!
HQEK!HB!HQE!MBKCN!JT!HQE0!REDE!GSDEGI0!HQEDE JT!HQE0!FGME!SGHED!
RE!ADBCE!BTT!EGHJKY! JK!BDIED! HB!IB! HQE!NGME!GTHED! HQE0!FGME!JKZ!
1K!BSI!SGI0!RQB!IDENNEI!JK!G!NQGAA0!SBKY0J!UAWH!RQB!RGN!JK!TGFH!
]ED0!REGSHQ0V!NED]EI!BWH!HQJK!DJFEfYDWES!TDBM!G!SGDYE!GSWMJKJWM!
LGK!GKI!+WDMENE! HEG!WKMJSCEI!GKI!WKNWYGDEI! TDBM!G!LEDTEFHS0!
BDIJKGD0!GSWMJKJWM!HEGLBHZ!

+ETBDE!RE!GHE!RE!NJSEKHS0!DEMEMAEDEI!HQE!IBKBDN!BT!HQE!TBBI!
GKI! LDG0EI! HQGH! HQE0! MJYQH! AE! RESS! GKI! QGLL0Z! *QEK! RE!
DEMJKIEI! BWDNES]EN! HQGH! HQE! TBBI! RE! GHE! RGN! KBH! EGHEK! TBD!
LSEGNWDE!AWH!BKS0!HB!KBWDJNQ!HQE!ABI0!GKI!HQGH@!E]EK!GN!RE!GHE!JH@!
JH! RGN! AEJKY! HDGKNMWHEI! JKHB! ASBBI@! NJKERN@! TSENQ@! RGNHE!
LDBIWFHNZ!1AB]E!WN!RGN!G!SGDYE!KBHJFE!ABGDI!RJHQ!HQE!%WSEN!TBD!
7JKJKY@!RQJFQ!-GDGKG!HDGKNSGHEI!GN!NQE!NGH!QWIISEI!AENJIE!ME!JK!
G!RGDM!ASGKCEHh!
!

RQJSE! HQE0!EGHZ!*QE0!NQBWSI!E]ED!AEGD! JK!MJKI! HQGH!RQGHE]ED! JN!
LSGFEI!WLBK!HQE!HGASE!JN!BKS0!MGHEDJGS@!GKI!SJCE!GSS!HQJKYN!GDBWKI!
WN@!FEGNESENNS0!FQGKYJKYZ!'OHEDKGS!HQJKYN@!RQJFQ!RE!FGSS!MGHHED@!
MEEH! JKHEDKGS! HQJKYN@!RQJFQ!RE! FGSS!MEKHGS@! GKI! GSS! GDE! TBDE]ED!
FEGNESENNS0! FBMJKY! HBYEHQED! GKI!IJNNBS]JKYZ!1SS! HQJKYN! GDE! JK! G!
NHGHE!BT!FEGNESENN!TSWO!GKI!TSBR@!FDEGHJBK!GKI!IENHDWFHJBKZ!6QEK!
0BW! ADJKY! GSS! HQJKYN! JK! HQE! WKJ]EDNE! RJHQJK! 0BWD! MJKITWSKENN!
FBKFEDKJKY! HQEJD! FEGNESENN! FQGKYE@! SJYQH! RJSS! FBME! HB! 0BW! GKI!
0BW! RJSS! NEE! HQGH! HQE0! GDE! NESTSENN! GKI!RJHQBWH! EYBZ! *QE! MJKI!
FBMMGKIN!HQGH!HQE!ABI0!EGHN`!HQE!ABI0!IBEN!HQE!GFHJBK!BT!EGHJKYZ!
*QWN!MJKI!GKI!MGHHED!MEEHZ! )T! 0BW!GDE!MJKITWS!BT! HQENE! HQJKYN!
RQJSE! 0BW! EGH@! 0BW!RJSS! TJKI!RQGH! JN!+E0BKI!MJKI! GKI!MGHHED@!

!

GSS! 0BWD! GFHJBKN KBH! BKS0! JK! EGHJKY! GKI! JK!
IDJKCJKY@!AWH!JK!GSSZ!7B!KBH!AE!NSBHQTWS!AWH!FBKHJKWE!FBKFEKHDGHEI!
GKI!MJKITWS! GSRG0N@! NB! HQGH!0BW!YGJK! JKNJYQH! JKHB! HQE!KGHWDE!BT!
HQJKYN!GN!HQE0!DEGSS0!GDEZ!
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H!JN!HQEK!
LSEGNJKY!HB!HGSC!GABWH!HQE!7QGMMG@!HQE!.GR@!AWH!JH!JN!KBH!LDBLED!
HB!HGSC!GABWH!LBSJHJFN@!FWDDEKH!GTTGJDN@!TGMJS0!MGHHEDN@!FBMMEDFJGS!
FBKFEDKN@!BD!GABWH!TDJEKINZ!&BHQJKY!EOFELH! HQE!7QGMMG!NQBWSI!
AE!HGSCEI!BTZ!

0BWD!QESLZ!)T!0BW!RJNQ!
!

!

*QE! TBBI! EGHEK@! RE! GYGJK! DEMJKIEI! BWDNES]EN! HQGH! GSS! JN!
JMLEDMGKEKH HQE!TBBI@!HQE!IBKBDN!BT!HQE!TBBI!GKI!HQE!EGHED!BT!
HQE!TBBIZ!6E!HQEK!RGNQEI!BWD!QGKIN!JK!HQE!ABRS@!NHJSS!MJKITWS!BT!

RJHQ! HQEJD!QEGIN! HB! HQE! TSBBDZ!6E! DBNE!GN! NJSEKHS0!GN!RE!QGI!NGH!
GKI!RJHQ!HQE!NGME!MJKITWSKENN!NSJLLEI!BK!NGKIGSN!GKI!REKH!B]ED!
HB!BWD!DENLEFHJ]E!FBHHGYEN@!JT!RE!NB!IENJDEI@!TBD!G!SJHHSE!EOHDG!TBBIZ!
$!10E!+B!GKI!QJN!NJNHED@!7GR!,G!,G!.G0@!QGI!LDB]JIEI!TBD!HQE!
1WNHDGSJGK FBTTEE@! HBGNH@! HJKKEI!AWHHED! GKI! aGM!GKI!NBMEHJMEN!
HJKKEI! TDWJHZ!*QE0!FBWSI!KE]ED!AE!LEDNWGIEI! HQGH!+WDMENE! TBBI!
RGN! DEGSS0!MWFQ!KJFED@! AWH! HQEJD! HQBWYQHTWSKENN!RJSS! NQBR!QBR!
IEHEDMJKEI!HQE0!REDE!HQGH!KB!BWHRGDI!IJNFBMTBDH!NQBWSI!JMLEIE!
M0! LDGFHJFE! BT! MEIJHGHJBK`! GKI! )! QGI! KBH! CKBRK! HQENE! LEBLSE!
AETBDE! HQE! LSGKE! IDBLLEI! IBRK! GH! ,GKIGSG0g! -BMEHJMEN! )!
GSMBNH!RELH!GH!HQE!JKEOLDENNJASE!CJKIKENN!HB!G!TBDEJYKEDZ!

1H!\!GZMZ!RQEK!RE!DEHWDKEI! HB!BWD!QWHN! HB!MEIJHGHE@! HQE!NWK!

QEGIN!BT!HQE!HBII0!LGSMN!NJSQBWEHHEI!GYGJKNH!HQE!SBR!MJNHEI!QJSSN@!
AWH!HQE!SJYQH!RGN!NHJSS!LBBD!GKI!HQE!GJD!NHJSS!HBB!FBBS!HB!DEMB]E!HQE!
FGDIJYGK! GKI! B]EDFBGHZ! #THEK! HQE! NGME! NMGSS! YDBWL! RGN!
NKGHFQJKY!G! TER! TWDHQED!MJKWHEN!BT!RGDMHQ! TDBM! HQE! TJDE! GH! HQE!
SGDYE!SBYZ!

*QE!DJFEfYDWES!RGN!HQE!TJDNH!TBBI!RE!QGI!EGHEK!NJKFE!<<!GZMZ!
HQE! IG0! AETBDEZ! )! TBDMWSGHEI! G! HQEBD0! HQGH! SJYQH! TBBI! JK! HQE!
NHBMGFQ!HGCEN!HQE!ASBBI!GRG0!TDBM!HQE!YDE0!MGHHED!BT!HQE!ADGJK!
GKI!HQEDETBDE!MGCEN!HQE!NHJSSJKY!BT!HQE!HQBWYQHN!EGNJEDZ!)H!JN!KBH!GH!
GSS!GK!BDHQBIBO!HQEBD0Z!+WH!)!TBWKI!HQE!\!HB!<c!GZMZ!LEDJBI!A0!TGD!
HQE!AENH!TBD!MEIJHGHJBKZ!
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6QEK! HQE! <c! GZMZ! YBKY! DGKY! TBD! SWKFQ! HQE! NWK! RGN! QBHZ! )!
NSJLLEI!BK!NSGFCN!GKI!ASBWNE@!TBD!)!QGI!KBH!IDENNEI!TBD!ADEGCTGNH@!

EKHEDEI!HQE!IJKJKY!NQEI!TBD!SWKFQZ!,0!CJKI!TDJEKIN!QGI!LDB]JIEI!
G! NLEFJGS! FBBC! TBD! ME! NB! HQGH! HQEDE! RBWSI! AE! YBBI! ]EYEHGDJGK!
TBBI@! TBD! E]ED0BKE! ESNE! GHE! MEGH! GKI! FQJSSJENZ! 9E! FBBCEI! HQE!
IGJKHJENH!GKI!HGNHJENH!IJNQEN!RJHQBWH!EJHQED@!GKI!BTHEK!JH!NEEMEI!GN!
JT! QE! HBBC! GK! GSMBNH! TJEKIJNQ! IESJYQH! JK! HD0JKY! HB! MGCE! ME!
IJNBAE0!HQE!NHEDK!KBHJFE!GAB]EZ!9E!NLBCE!G!TER!RBDIN!BT!'KYSJNQZ!
)!BKFE!LDBHENHEI! HQGH! HQEDE!REDE! HEK!IJTTEDEKH!IJNQENZ!9E!DELSJEI!

REDE! JK! TGFH@! HEKZ! )! RGN! LSGFEI! GH! G! HGASE! A0! M0NEST@! LGDHS0!
AEFGWNE!HQEDE!RBWSI!KBH!QG]E!AEEK!DBBM!GH!HQE!BKE!HGASE!TBD!ABHQ!
MEGH! GKI! ]EYEHGDJGK! IJNQEN@! GKI! LGDHS0! AEFGWNE! G! ]EYEHGDJGK! JN!
KBH!EOLEFHEI!HB!SJCE!NJHHJKY!GH!HGASE!RJHQ!IEGI!GKJMGSN!BK!JHZ!*QE!
+WDMENE! KEGDS0! GSS! EGH! MEGH@! AWH! JK! HQEJD! QEGDH! BT! QEGDHN! HQE0!

AEHHEDZ!#T! FBWDNE! E]ED0HQJKY!RGN! EGHEK!RJHQ! HQE! TJKYEDN@! AWH! GK!
GSWMJKJWM! TJKYEDfABRS! GKI! KGLCJKN! REDE! LDB]JIEI@! GKI! HQENE!
MGIE!IJKJKY!MWFQ!LSEGNGKHED!HQGK!JK!)KIJG!RQEDE!0BW!QGI!HB!HGCE!
HQE!ABI0!QGKI!HB!HQE!HGL!HB!RGNQ!JHZ!)!FBWSI!EGH!]ED0!SJHHSE!BT!EGFQ!
BT! HQE!IGJKH0!IJNQEN@!GKI! HQE!FBBC!RBWSI!YEH!XWJHE!RBDDJEI!GKI!
FBWSI!KBH!WKIEDNHGKI!HQGH!)!GM!G!NMGSS!EGHED!GSRG0N!GKI!HQGH!SENN!
TBBI! NHJSS! JN! DEXWJDEI! RQEK! MEIJHGHJKYZ! *QE! )KNHDWFHBD! GSNB! GHE!
]ED0!SJHHSEZ!1!+WDMENE!MEGS!FBKNJNHN!BT!G!QWYE!MBWKHGJK!BT!DJFE!
GKI!MGK0! NG]BWD0!IJNQEN@! TBSSBREI!RJHQ! HEG! GKI! TDWJHZ!1N! GTHED!
ADEGCTGNH@! RE! REKH! B]ED! HB! BWD! DENLEFHJ]E! FBHHGYEN! TBD! G! SJHHSE!
EOHDG $!10E!+B!QGI!]ED0! CJKIS0! LDB]JIEI! TDENQ!MJSC! TBD! HQJN!
SGNH!FBWDNEZ!

:DBM!SWKFQ!WKHJS!KBBK!RGN!G!TDEE!LEDJBI!RQEK!RE!RGNQEI!BWD!
FSBHQEN!GN!RESS!GN!BWD!ABIJENZ!*QE!WNWGS!+WDMENE!AGHQDBBM!QGN!
KB! IBBD! GKI! ABHQ! MEK! GKI! RBMEK! RGNQ! WKIED! HQEJD! SBKY0JN!
YDGFETWSS0! NSJLLJKY! BK! HQE! ID0! BKE! BK! HBL! GKI! HQE!REH! BKE! BTT!

0BW! RGKH! HB! RG
REGCKENNZ! &B! MGHHED@! G! FBHHGYE! RJHQ! GK! JKNJIE! AGHQDBBM! RGN!
TBWKIZ! )H! QGI!AEEK!WNEI!A0!7GR!&0WKH!RQEK! NQE!QGI!AEEK! JSSZ!
*QEDE!RGN! G!IBWASE! FBKFDEHE! HGKC@! HQE! HBL! NEFHJBK! TEI!A0!G! HGL!
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TDBM!G!LJLE!RQJFQ!FGME!TDBM!HQE! SGDYE! HGKC!RQJFQ!RGN! JK! HWDK!
TEI!TDBM!HQE!GDHENJGK!RGHED!LWMLEI!WL!TBD!HQE!WNE!BT!HQE!KEGDA0!
WKJ]EDNJH0!GKI! JHN!QBNHESNZ!*QE!RGHED! JK! HQE! HBL!NEFHJBK!MWNH!AE!
WNEI! TBD! RGNQJKY! HQE! QEGI! BKS0! GKI! HQEDE! RGN! G! NLEFJGS!
GSWMJKJWM! ABRS! HB! IJL! JH! BWHZ! 1KBHQED! ABRS!MWNH! AE! WNEI! TBD!
IDGRJKY!HQE!RGHED!TDBM!HQE!SBRED!NEFHJBK!HB!AE!WNEI!TBD!RGNQJKY!
HQE!DENH!BT!HQE!ABI0!GKI!HQE!FSBHQENZ!$!10E!+B!QGI!HQBWYQHTWSS0!
LDB]JIEI! HQE! TBDEJYKED!RJHQ! GK! EKGMES! ABRS! NB! HQGH! NQE! FBWSI!
RGNQ!JK!QED!BRK!IJDH0!RGHED!JKNHEGI!BT!QG]JKY!HB!LBWD!E]ED0HQJKY!

ABWIBJD!HQEDE!NQBWSI!KBH!AE!HQE!SEGNH!NWNLJFJBK!BT!G!MJDDBDZ!)!QGI!
G!HJK0!MJDDBD!GABWH!HRB!JKFQEN!JK!IJGMEHED@!AWH!)!CELH!JH!NE]EDES0!
GH!HQE!ABHHBM!BT!M0!CJH!GKI!QGI!KBHQJKY!AEHHED!HQGK!HQE!DETSEFHJBK!
JK! HQE!MBGH! HB! NEE!RQEHQED! HQE!LGDHJKY! JK! HQE!QGJD!RGN! NHDGJYQHZ!
&BKE!HQE!SENN@!IENLJHE!HQE!LDEFELH!GABWH!KB!FBNMEHJFN!BD!LEDNBKGS!
GIBDKMEKH@! )! KBHJFEI! HQGH! ABHQ! HQE! )KNHDWFHBD! GKI! 7GR! &0WKH!
GSRG0N! HJHJ]GHEI! WL! HQEJD! NFGD]EN! GKI! RQGHfKBH@! GKI! JK! 7GR!

BKFE! LDBIWFEI! M0! HJK0! MJDDBD! HB! GNNJNH! HQE! LDBFENN +WDMENE!
QG]E!G!NEKNE!BT!QWMBWD!GKI!SGWYQEI!E]ED0!HJKEZ!

)H! RGN! BKS0! IWDJKY! HQE! SWKFQ! LEDJBIN! HQGH! LQBHBN! REDE!
LBNNJAS
]EKHWDEI! BWHNJIE! HQE! FBMLBWKI! HBRGDIN! HQE! ]JSSGYE! TBD! HQJN!
LWDLBNEZ! *QE! FBBCfYJDS! NGR! ME! GKI! SJHEDGSS0! NQB]EI! ME! AGFC!
HQDBWYQ! G! NJIE! YGHEZ! ,0! DEHWDK! RGN! YDEEHEI! RJHQ! NQDJECN! BT!
QJSGDJH0@! JK!RQJFQ!$!*QEJK! aBJKEI! GN! QEGDHJS0! GN! GK0Z!6QGHE]ED!
QGI! )!IBKEi!*QE! SGWYQHED! NEEMEI! HB! DJLLSE! GSBKY! HQE!LGHQ! GTHED!
ME!GN!)!REKH!JK!NEGDFQ!BT!-GDGKGZ!6QEK!NQE!RGN!GH!SEKYHQ!TBWKI@!
JH! HWDKEI! BWH! HQGH! HQE! FBBCfYJDS! HQBWYQH! )! QGI! YBH! SBNH MBDE!
LEGSN!BT!SGWYQHEDg!&EOH!HJME@!7GR!&0WKH!GKI!-GDGKG!FGME!RJHQ!
ME!NB! HQGH! HQE!FBBCfYJDS! NQBWSI!QG]E!KB!MBDE!GKOJEH0Z! )H!RGN!G!
AGNCEHf
AGNCEHRGDE!RGN!RB]EK! TDBM!FGKE!ADBWYQH!IBRK! TDBM!KBDHQEDK!
+WDMGZ!

*QE!GTHEDKBBK!MEIJHGHJBK!LEDJBI!TDBM!KBBK!WKHJS![!LZMZ!RGN!
HQE! QBHHENH! LGDH! BT! HQE! IG0Z! 6QEK! )! BLEKEI! HQE! HQDEE! RBBIEK!
NQWHHEDN!BT! HQE!QWH@! HQE!NWK! HQGH!NHDEGMEI!JK!QGI!]ED0!BA]JBWNS0!
FBME!TDBM!KEGD!HQE!HDBLJFNZ!*QE!QWHN!REDE!EJYQH!TEEH!A0!NJO@!RJHQ!



>c!
!

G! AGMABB! DBBT! RQJFQ! QGN! HB! AE! DELSGFEI! BKFE! JK! NE]EK! 0EGDN@!
RGSSN! BT! REGHQEDABGDI! GKI! TSBBDABGDIN! NLGFEI! G! XWGDHED! BT! GK!
JKFQ!GLGDH aWNH!RJIE!EKBWYQ! HB! DEFEJ]E!LEKFJSN!GKI!LEKN GKI!
aERESSED0`!AWH!BT!FBWDNE@!MEIJHGHBDN!BWYQH!KBH!HB!QG]E!aERESSED0g!
*QE!NLGFEN!REDE!QGDIS0!RJIE!EKBWYQ! HB!GFFBMMBIGHE!GDHJTJFJGS!
HEEHQ@!AWH!JH!NEEMEI!NGTED!HB!RGJH!WKHJS!IG0SJYQH!AETBDE!HJLLJKY!HQE!
HBBHQRGHED! BWH! HQDBWYQ! HQE! RJKIBRZ! *QE! BKS0! TWDKJHWDE! RGN!
AGMABB!MGHNZ!*QEDE!REDE!KGJSN!JK!HQE!RGSSN!BK!RQJFQ!HB!QGKY!HQE!
MBNXWJHBfKEH@! KGJSN! RQJFQ! MGIE! 0BYG! EOEDFJNEN@! ENLEFJGSS0! HQE!
QEGIfNHGKI@!G!SJHHSE!IGKYEDBWN!JK!HQE!IGDCKENN!AETBDE!IGRKZ!

7WDJKY!HQE!TJDNH!TER!IG0N!HQE!<?!HB![!LZMZ!LEDJBI!RBWSI!HEKI!
HB!IDGY!G!SJHHSE@!GKI!)!RBWSI!YJ]E!WL!GKI!RGSC!MJKITWSS0!GDBWKI!
HQE! SGCE! DELEGHJKY! HQE! ADEGHQJKY! MGKHDGM! )! QGI! JK]EKHEIZ!
-BMEHJMEN@!HBB@!HQJN!LEDJBI!RBWSI!AE!IJNHWDAEI!A0!NHWIEKHN!TDBM!
HQE! WKJ]EDNJH0! IDBKJKY! HQEJD! SENNBKN! GSBWI@! GKI! NBMEHJMEN! A0!
NJYQHNEEDN! HGCJKY! LQBHBYDGLQN! RQJFQ! NEEMEI! HB! DEXWJDE! HQE!
GFFBMLGKJMEKH! BT! SBWI! ]BJFENZ! )! TBWKI@! QBRE]ED@! HQGH! JT! )!
GLLEGDEI! GH! HQE! IBBD! RJHQ! MEIJ
TJKYED!BK!SJLN@! TEKIEDN!RBWSI!GH!
BKFE!IELGDH!NJSEKHS0Z!

*BRGDIN! HQE! EKI! BT! HQE! MBKHQ@! HQE! [! LZMZ! AESS! AEFGME! GK!
WKRESFBME! NBWKIZ! -B! IBEN! BKE! YDBR! JKHB! NJSEKFEZ! 6QEK! RE!
EMEDYEI! TDBM! BWD! QWHN! HQE! SGNH! DG0N! BT! HQE! NEHHJKY! NWK! REDE!
YJSIJKY! HQE!NHBFCN!BT! DJFE! JK! HQE!TJESIN!GKI! HQE!RQJHE!LGYBIG!BK!
,GKIGSG0!QJSS!AE0BKI! HQEMZ!$!10E!+B@!GKOJBWN! TBD!M0!QEGSHQ@!
QGI!LDB]JIEI!SJME!aWJFE!GKI!YSWFBNE@!RQJFQ!REDE!KBH!NWLLBNEI!HB!
FBKHGJK! TBBI@! GKI! )! FBK]EKJEKHS0! TBDYBH! HQGH! ,GQGHMG! 4GKIQJ!
TDEXWEKHS0!ADBCE!QJN! TGNHN!A0! HGCJKY!G!NLBBKTWS!BT! SJME! aWJFE!BD!
NBMEHQJKY!EXWGSS0!TBBISENNZ!+EHREEK![!GKI!>!LZMZ!MBNH!MGIE!G!
TEEASE! GHHEMLH! GH! G! ]ED0! NQBDH! YEKHSE! RGSC@! RQJSE! )! REKH! TBD! G!
IBWASE! XWJFC! BKE! GSBKY! HQE! DBGI! BD! B]ED! HQE! DJFE! TJESINZ! #KFE!
NBME!AB0fNHWIEKHN!HBBC!ME!B]ED!HQE!WKJ]EDNJH0!YDBWKIN@!GKI!BK!
GKBHQED! BFFGNJBK! NBME! YJDSfNHWIEKHN! HBBC! ME! HQDBWYQ! HQEJD!
QBNHES@! RQEDE! HQE0! QGI! HB! NJH! GH! HGASEN! GKI! FQGJDN! GKI! EGH!RJHQ!
CKJ]EN!GKI!TBDCNZ!

*QEDE!RGN! G! NQDJKE! DBBM! JK! HQE! Y
LDEHH0fLDEHH0!YJSH!GKI!aERES!BDKGMEKHN`!TBD!+WDMG!JN!KBH!G!NEFWSGD!
NHGHE`! +WIIQJNM! JN! HQE! NHGHE! DESJYJBK! GKI! BHQED! DESJYJBKN! GDE!
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E]ED0!MBDKJKY`!HQJN!RGN!KBH!FBMLWSNBD0@!AWH!BKS0!/QDJNHJGKN!GKI!
,BNSJMN!NHG0EI!GRG0Z!

*QE!NHWIEKHN!REDE! HGWYQH! JK!'KYSJNQ`! HQJN!MGIE! SJTE!EGN0! TBD!
HQBNE!RQB!QGI!YBKE!HB!G!/QDJNHJGK!NFQBBS!RQEDE!HQE!HWJHJBK!RGN!
GSNB!JK!'KYSJNQ`!GKI!JH!MGIE!JH!]ED0!QGDI!TBD!HQBNE!RQB!QGI!YBKE!
HB!YB]EDKMEKH! NFQBBSN! GKI!KBH! SEGDKEI!'KYSJNQ!WKHJS! HQE0!REDE!
HRES]EZ! )! RGN! HBSI! HQEDE! RGN! G! MB]E! GTBBH! HB! HEGFQ! HQE!
JKHEDKGHJBKGS! SGKYWGYE! JK! YB]EDKMEKH! NFQBBSN! GSNB@! GN! RGN! HQE!
FGNE! JK!+DJHJNQ! IG0N@! AWH! KBH! AEFGWNE! HQEDE!RGN! GK0! NWYYENHJBK!
HQGH!/QDJNHJGK!NFQBBSN!RBK!FBK]EDHN!KBRZ!

1H! >! LZMZ! JH! RGN! IGDCZ! *QE! YJDSN! GKI! AB0N!MWNH! AE! JK! HQEJD!
DENLEFHJ]E!QBNHESN!GKI!)!MWNH!AE!RJHQJK!BWD!FBMLBWKI@!AEFGWNE@!
NGJI! -GDGKG@! HQEDE! REDE! MGK0! AGI! LEBLSE! GABWHg! 1THED! HGSCJKY!
RJHQ!$!*QEJK! HN!
A0! HBDFQ! SJYQHZ! 1THED! HQGH! HQEDE! RGN! NJSEKFE! GKI! HQE! KJYQH! RGN!
IJNHWDAEI! BKS0! A0! HQE! BFFGNJBKGS! NLSGNQ! BT! G! SGDYE! TJNQ! JK! HQE!
RGHED! WKIED! HQE! QWH@! BD! HQE! NBWKI! BT! G! MBKGNHED0! AESS! GH!
MJIKJYQHZ!

-BME!MG0! HQJKC! HQGH! HQE! DEYJME!RGN! GK! GWNHEDE!BKEZ!*QBNE!
RQB!QG]E!NHG0EI!GH! HQE!SGDYE!MEIJHGHJBK!FEKHDE!JK!%GKYBBK!RJSS!
NG0!JH!RGN!MBNH!SWOWDJBWN`!GKI!)!NG0!JH!RGN!HQE!MJIISE!RG0Z!*QEDE!
RGN!QGLLJKENN!E]ED0RQEDE@!AWH! HQEDE!REDE!KB!ABBCN@!KB!YBNNJL@!
KB!KERNLGLEDN@!KB!RJDESENN@!]ED0!SJHH
HQE! NHGKIGDI! HQJKY@! AWH! JT! 0BW! B]EDNSELH! JH! NQBREI! HQE! ABI0!

EIN!MWNH!KE]ED!AE!]JBSGHEIZ!$!
*QEJK!NSELH!KB!MBDE!HQGK!TBWD!QBWDN!GKI!HQJN!LDBAGAS0!GLLSJEI!HB!
7GR!&0WKH! GSNB@! TBD!QED!IG0!RGN! G!]ED0! TWSS! BKE! GKI!QED!BKS0!
HJME! TBD! MEIJHGHJBK! GH! KJYQHZ! *B! ME! JH! RGN! YBBI! SJTE! GKI!
FBMLSEHES0!NGHJNT0JKY@!GKI!)!FBWSI!BKS0!RJNQ!HQGH!JH!REDE!LBNNJASE!
HB!SJ]E!NWFQ!G!SJTE!TBD!G!MBKHQ!E]ED0!0EGDZ!

JH! NEEMEI! HQGH! GSS! HQE! NWDDBWKIJKY! NMGSS! ]JSSGYEN! IJI@! BD! JT! KBH!
RJDESENNEN@! HQEK!YDGMBLQBKEN!RJHQ! SBWINLEGCEDN@! GKI!YEKEDGSS0!
HQE!NHDGJKN!BT!'WDBLEGKJ_EI!+WDMENE!MWNJF!RBWSI!NHGDH!WL!SBKY!
AETBDE!HQE!YBKY!TBD!DJFEfYDWESZ!1N!M0!EGDN!GDE!KBH!MWNJFGS!HQENE!
RJDESENNEN!HDBWASEI!ME!TGD!SENN!HQGK!BWD!BRKZ!+WH!HQE!AGKI!BT!HQE!
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MJSJHGD0! HDGJKJKY! FEKHDE! GHHGFQEI! HB! HQE! WKJ]EDNJH0@! RGN! GKBHQED!
MGHHEDZ!*QJN!GLLEGDEI!HB!FBME!HB!SJTE!NBBK!GTHED!BWD!P!GZMZ!AESSZ!

fDJYQHf
+WDMENEZ! #K! /QDJNHMGN! 7G0! HQEDE! RGN! G! ]GSJGKH! GHHEMLH! GH!

MBDK! GSS! RGN! LEGFETWS! GYGJK@! GKI! /QDJNHMGN! 7G0! WNQEDEI! JK! G!
SBKY!LEDJBI!BT!JKIENFDJAGASE!LEGFE!GKI!aB0Z!

! !
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*QE! KER! HEFQKJXWE@! LQ0JHfZL0EH! RJHQ! YDEGH! NLEEI@! IJI! KBH!
JKHEDDWLH! HQE! SBKY! LEDJBIN! BT! NWFFENNTWS! FBKFEKHDGHJBKZ! #K! HQE!
FBKHDGD0@! JH! JMLDB]EI! JHZ! %ENHSENNKENN! IJNGLLEGDEI`! QEGSHQ! RGN!
EOFESSEKH`! JH! RGN! LBNNJASE! HB! FBKFEKHDGHE! GH! KJYQH! RJHQBWH!
AEFBMJKY! NSEEL0Z! *QE! LQ0JHfL0EH! FQGKYEI! HQEMNES]EN! GKI!
AEFGME! SJCE! ESEFHDJFJH0! LGNNJKY! AEHREEK! KEYGHJ]E! GKI! LBNJHJ]E!
LBSEN@! NB! XWJFCS0! JH! FBWSI! KBH! AE! LEDFEJ]EI`! HQEK! HQE0! FQGKYEI!
GYGJK! GKI! AEFGME! SJCE! G! RQJDSJKY! MGNN! BT! GHBMN! HBB! DGLJI! HB!
FBMLDEQEKIZ! *QENE! LQEKBMEKG!REDE! GSS! NGHJNTGFHBD0Z! +WH!MBNH!
JKHEDENHJKY!RGN!HQE!TGFH!HQGH!IWDJKY!HQE!REEC!GTHED!/QDJNHMGN@!GKI!
NWANEXWEKHS0! TBD! SBKYED! HQGK! G! REEC@! GSS! ABRES! MB]EMEKH!
FBMLSEHES0! NHBLLEI@! GKI! HQEK! JK! EGFQ!FGNE! DEFBMMEKFEI!EGNJS0!
GKI!KGHWDGSS0!GN! JT!KBHQJKY!QGI!QGLLEKEIZ!7WDJKY! HQE! NEFBKI!BT!
HQENE!HRB!REECN!$!*QEJK!QGI!FBMMEKFEI!JKXWJDJKY!GABWH!HQENE!
ABIJS0! MGHHEDN! EOGFHS0! SJCE! G! IBFHBD@! GKI! QE! GI]JNEI! IBJKY!
KBHQJKY!GABWH!JHZ!)H!RGN!HQE!7QGMMGZ!9BR!JH!JN!LBNNJASE!HB!HGCE!
HQE!KBDMGS!GMBWKH!BT!TBBI!RJHQBWH!ESJMJKGHJBK!GKI!0EH!DEMGJK!JK!
LEDTEFH!QEGSHQ@!)!IB!KBH!CKBR@!AWH!HQEDE!JH!RGNZ!,EIJFGS!NFJEKFE!
FGK!EOLSGJK!JH LEDQGLNg!

:J]E!IG0N!GTHED!/QDJNHMGN!HQE!LGDH0!TDBM!HQE!-QGK!-HGHEN!REKH!
BK!LJSYDJMGYE!HB!,BQK0JK@!RQEDE!HQEDE!JN!G!TGMBWN!LGYBIG!GKI!G!
MEIJHGHJBK! FEKHDE! RQJFQ! LDGFHJNEN! HQE! SB]JKY! CJKIKENN! MEHQBIZ!
*QE0!HBBC!-GDGKG!GKI!7GR!&0WKH!RJHQ!HQEM@!NB!HQGH!HQE!E]EKJKY!
FBKTEDEKFEN!RJHQ!$!*QEJK!FEGNEI!TBD!HQDEE!IG0NZ!

*QE!GTHEDKBBK!BT!HQE!IG0!HQE0!SETH!HQEDE!RGN!HQE!TJDNH!ADEGC!JK!
HQE! LEGFETWS! FBKHJKWJH0! BT! FBKFEKHDGHJBKZ! :BD! NBME! WKCKBRK!
DEGNBK!)!YBH!ABDEI@!ABDEI!HB!HEGDNZ!)!TESH!)!FBWSI!NHGKI!MEIJHGHJBK!
KB!SBKYEDZ!)!RGN!HJDEI!BT!NEEJKY!HQE!ABI0!TBDE]ED!FQGKYJKY@!KE]ED!
NHJSSZ!6Q0!QGI!)!FBMEi!6Q0!QGI!BKE!IBBD!GTHED!GKBHQED!BLEKEI!
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HB! SEH!ME!FBMEi! )H! GSS! NEEMEI!WHHEDS0! TWHJSEZ! )! SBKYEI! HB! ENFGLE!
TDBM!HQE!LDJNBK!QBWNE HB!DWK@!aWML@!NCJL@!FSJMA!,GKIGSG0!9JSSZ!
)!RGN!REGD0!BT!JH!GSS@!GKI!KBR!)!FGME!HB!HQJKC!BT!JH@!)!RGN!QWKYD0!
HBB@!GKI!HQEDE!RBWSI!AE!KB!MBDE!TBBI!WKHJS! HQE!NWK!QGI!NEH!GKI!
RGN!GABWH!HB!DJNE!GYGJKg!

)! SETH! HQE! QWH! GKI! NGH! BK! HQE! AGKCN! BT! HQE! NQGI0! MBGH@! GKI!
NHBLLEI! HD0JKY! HB! MEIJHGHEZ! -QGIBRN! DJLLSEI! GFDBNN! HQE! XWJEH!
RGHEDN@!NHJDDEI!A0!HQE!TGJKH!ADEE_E!HQGH!FGME!GKI!REKHZ!*QE!MBBI!
HQGH! QGI! GSMBNH! RELH! RJHQ! HQE! AEGWH0! BT! SB]JKY! CJKIKENN! QGI!
FQGKYEI! HB! G!MBBI!BT!ABDEIBM@! GKI! HQGH! JK! HWDK!RBWSI! FQGKYE!
AETBDE! HQE! KJYQH! QGI! ADJYQHEKEI! JKHB! IGRKZ! 1SS! HQJKYN! MWNH!
GSRG0N! FQGKYEZ!*QEDE!RGN! BKS0! HQE!7QGMMG! HQGH! QESI! GSS@! GKI!
FQGKYJKY!MBBIN!BT!ESGHJBK!GKI!IELDENNJBK!REDE!MEDYEI!JK!JH!GKI!
SBNHZ!
GSS!HQE!RDBKY!RG0!BT!IBJKY!HQJKYN@!GKI!HQE!CJKI!)KNHDWFHBD!RBWSI!
KBH!GLLDB]E@!AWH!HQEDE!RGN!KB!NEST!HB!MJKI!HQGH!EJHQEDZ!4DGIWGSS0!
HQE!MBBI!BT!IELDENNJBK!REGCEKEIZ!1KI!HQEK!GH![!LZMZ!NBME!AB0f
NHWIEKHN!FGME!LGNH!GKI!NWYYENHEI!HGCJKY!ME!B]ED!HQE!WKJ]EDNJH0Z!
)H!NEEMEI!SJCE!HQE!GKNRED!BT!;DB]JIEKFE!HB!M0!LDG0EDZ!

1THED! -GDGKG! DEHWDKEI! GKI! HQE! JKFJIEKH! RGN! DELBDHEI! HB! $!
*QEJK
YBH!DESJETZ!*QGH!RGN!GK!BLLBDHWKJH0!HB!TGFE!LGJK!RJHQBWH!HD0JKY!HB!
EKI!JH@!GKI!0BW!IJI!KBH!HGCE!JHZ!6QEK!0BW!HD0!HB!ENFGLE!TDBM!LGJK@!
JH!BKS0!DEHWDKNZ!+WH!JT!0BW!TGFE!JH!GKI!GNC!0BWDNEST!RQB!TEESN!HQE!
LGJK@!0BW!TJKI!HQEDE!JN!KB!NESTZ!(BW!HQEK!B]EDFBME!JH!GKI!JH!RJSS!
KBH!DEHWDK !

*QE!IG0!TBSSBRJKY!HQGH!BT!ABDEIBM@!HQEDE!RGN!G!NWNLJFJBK!BT!G!
NQBBHJKY! LGJK! GKI! G! SJHHSE! JHFQJKY! TDBM! TGJKH! JMGYJKGD0! RBDMN@!
AWH! KBH! EKBWYQ! HB! HDBWASE@!RQJSE! IWDJKY! G! HRB! GKI! G! QGST! QBWD!
LEDJBI!BT! GANBDLHJBK! HQEDE!RGN! G! NWIIEK!ADEGCJKY! HQDBWYQ!BT! G!
AEGWHJTWS! RQJHEfASWE! SJYQH! RQEDE! HQE! HQJDI! E0E! JN! NGJI! HB! AE!
NJHWGHEI!JK!HQE!MJIISE!BT!HQE!TBDEQEGIZ!)H!RGN!G!YDEGH!HEMLHGHJBK!
HB!SBBC!GH!JHN!AEGWH0@!AWH!HQE!HEMLHGHJBK!RGN!DENJNHEIZ!6QEK!HQJN!
RGN! SGHED! DELBDHEI@! $! *QEJK! EKIBDNEI! HQE! DENJNHGKFE! HB! HQE!
HEMLHGHJBK! HB! TBSSBR! HQE! IJNHDGFHJBKZ! -WFQ!IJNHDGFHJBKN! QJKIEDEI!
LDBYDENN@!GN!JT!G!MBWKHGJKfFSJMAED!NHBLLEI!HB!QG]E!GTHEDKBBK!HEG!
RJHQ!QJN!TDJEKIN!GH!G!LSEGNGKH!HEGfNQBL!RJHQ!G!TJKE!]JERZ!)!NMJSEI!
GH! HQE! JIEG! BT! HEGfLGDHJEN! BK! HQE! JF0! MBWKHGJK! NSBLEN! BT! EJHQED!
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&ER! 2EGSGKI! BD! /QJKG@! RQEDE! BKS0! FDGMLBKN! GKI! JFEfGOE!
LDE]EKH!HQE!FSJMAED!TDBM!AEJKY!NRELH!HB!QJN!KEOH!JKFGDKGHJBK@!GKI!
RQEDE!QE!JN! SWFC0!JT!QE!TJKIN!HQE!SBRED!SJL!BT!G!FDE]GNNE!TBD!QJN!
SWKFQEBK!LSGFEZ!+WH@!BT!FBWDNE@!$!*QEJK!QGI!JK!MJKI!HQE!LJFHWDE!
BT! LJSYDJMN! NEIGHES0! RGSCJKY! WL! HQE! RESSfLG]EI! LGHQN! BT! HQE!
-GYGJKY!9JSSN!RJHQ!HEGfNQBLN!GH!HQE!LDJKFJLGS!NQDJKENZ!

)!GM!MBDE!HQGK!NGHJNTJEI!HQGH!QJN!GI]JFE!JN!WHHEDS0!NBWKIZ!*BB!
BTHEK!HQE!NLJDJHWGS!GNLJDGKH!YSBGHN!B]ED!HQENE!]JNJBKN!GKI!EFNHGNJEN!
GKI!DELBDHN!HQEM!GN!NBMEHQJKY!JMLBDHGKH@!RQEDEGN!HQE0!BKS0!SEGI!
GNHDG0! TDBM! HQE! MGJK! LGHQ! RQJFQ! JN! HQE! TJKIJKY! JK! GFHWGS!
EOLEDJEKFE!BT!HQE!KGHWDE!BT!HQJKYN!GN!HQE0!DEGSS0!GDEZ!;SEGNWDE!GN!
RESS!GN!LGJK!MWNH!AE!HDGKNFEKIEIZ!

*QE! KEOH! IG0N! BT! MEIJHGHJBK! FBKHJKWEI! WKE]EKHTWSS0! GKI!
NWFFENNTWSS0@! HRB! QBWDN! BT! FBMLSEHE! GANBDLHJBK! AEJKY! TGJDS0!
FBMMBK@! GKI! BKFE! HQEDE! RGN! SBNN! BT! TEESJKY! HQGH! HQE! ABI0!
AESBKYEI!HB!MEZ!

!

1THED! TBWDHEEK!IG0N! HQE!]BR!BT! NJSEKFE@! HQGH! JN!BT!KBH! HGSCJKY! HB!
'KYSJNQfNLEGCJKY!LEBLSE!UEOFELH!$!10E!+B!GKI!-GDGKGV@!FGME!HB!
GK!EKI!GKI!$!10E!+B!JKNJNHEI!HQGH!)!RGN!KBR!TDEE!HB!YB!BWH!JKHB!
HQE!RBDSI!GKI!NEE!G!+WDMENE!IBFWMEKHGD0!TJSMZ!)!RGN!GRG0!TDBM!
<<Z^c!HB!<!LZMZ!9E!JKHDBIWFEI!QJN!LGDHJFWSGD!TDJEKI@!$!*QGKH@!RQB!
QGI!NEH!WL!QJN!BRK!NHWIJB!TBD!LDBIWFJKY!TJSMN@!QG]JKY!GFXWJDEI!
GSS!QJN!CKBRSEIYE!TDBM!ABBCN!GKI!RJHQBWH!YBJKY!HB!9BSS0RBBIZ!)!
RGN! BTTEDEI! HEG! RJHQ! MJSC@! RQJFQ! )! IWHJTWSS0! DETWNEI@! JH! AEJKY!
GTHED! HRES]E! KBBKZ! *QE! HQEGHDE! RGN! YGWKH! GKI! AGDE! FBMLGDEI!
RJHQ! BWD! SWOWDJBWN! LGSGFENZ! )H! RBWSI! LDBAGAS0! AE! IENFDJAEI! GN!
F
WKLG]EI@! LEDQGLN! JH! RGN! GN! RESS! HQEDE! REDE! KB! RGSSfHBfRGSS!

)!RGN! KBH! NBDD0! HB! YEH! AGFC! HB! HQE!/EKHDE@! GKI! DETWNEI! GKBHQED!

RGNHE! BT! LDEFJBWN! HJME!RQEK!MEIJHGHJKY@! AWH! GSNB! G! IJNHDGFHJBK!
RQJFQ!MGCEN!MEIJHGHJKY!MBDE!IJTTJFWSHZ!

*QGH! GTHEDKBBK! HQEDE! RGN! HQE! TJDNH! DEGSS0! YBBI! NEKNGHJBK! BT!
JMGYJKGD0!RBDMN!RGSCJKY!B]ED!HQE!NCJK@!RQJFQ!)!QGI!AEEK!YJ]EK!
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HB! WKIEDNHGKI! RBWSI! XWJHE! SJCES0! AE! G! IJNHWDAJKY! TGFHBDZ! )H! JN!
AEFGWNE!BT!HQENE!JMGYJKGD0!RBDMN!BD!TSJEN!HQGH!BKE!JN!GI]JNEI!HB!
MEIJHGHE!WKIED!G!MBNXWJHB!KEH!NB!GN!KBH!HB!MJNHGCE!HQE!JMGYJKGD0!
TBD!HQE!YEKWJKE!GDHJFSEZ!

!

*QGH! E]EKJKY! -GDGKG! RGN! QESLJKY! HB! JDBK! HGASE! FSBHQN! RJHQ! G!
FQGDFBGS!JDBKZ!*BMBDDBR!RGN!)KIELEKIEKFE!7G0Z!$!*QEJK!RBWSI!
TEEI!HQJDH0!MBKCN!HB!FBMMEMBDGHE!QJN!NJOHJEHQ!AJDHQIG0@!NE]EDGS!
0BWKY!MEK!RBWSI!AE!BDIGJKEI!GN!MBKCN@!GKI! HQEDE!RBWSI!AE!G!
QBSJIG0!TDBM!MEIJHGHJBKZ!

JH!HWDKEI!BWH!HB!AE!
LQBKY0JN!IJTTED!JK!MGK0!DENLEFHN!TDBM!MBKCN@!AWH!HQE0!IJTTED!TGD!
MBDE!TDBM!LDJENHN@!HQE!BHQED!HEDM!NBMEHJMEN!WNEI!JK!HDGKNSGHJBKZ!
*QE0!WNWGSS0!SJ]E!JK!NMGSS!MBKGNHEDJEN!GKI!GDE!NWLLBNEI!HB!CEEL!
??\!3JKG0G! DWSEN!BT!IJNFJLSJKEZ!*QENE! DWSEN! GDE! FBKFEDKEI!RJHQ!
BWHRGDI!YBBI!FBKIWFH!GKI!JK!MBNH!FGNEN!REDE!BA]JBWNS0!MGIE!GN!
BFFGNJBK!GDBNE! HB!LDE]EKH! HQE!DELEHJHJBK!BT!WKNEEMS0!AEQG]JBWDZ!
*QE!MBKCN! GSNB! HGCE! HEK!LDEFELHN@! HQE! TJDNH! KJKE!BT!RQJFQ!REDE!
HQE! NGME!BT! HQBNE! HGCEK!A0!MEIJHGHBDN! JK! DENJIEKFEZ! *QE! HEKHQ@!
HQGH!BT!KBH!QGKISJKY!YBSI!GKI!NJS]ED@!JN!TBWKI!JK!HQE!3JKG0G@!AWH!
GN!G!FBKHDB]EDN0!DGYEI!GH!G!/BWKFJS!QESI!BKE!QWKIDEI!0EGDN!GTHED!

NFQBSGD!MG0!IBWAH!RQEHQED!JH!RGN!GMBKY!HQE!DWSEN!LDBMWSYGHEI!
A0! HQE! +WIIQG! QJMNESTZ! ,BKCN! HBIG0! GIQEDE! HB! HQE! DWSE! A0!
GSSBRJKY!AB0!KB]JFEN!HB!QGKISE!HQE!MBKE0!TBD!HQEMZ!

6QEK!)!FGME!HB!HQE!/EKHDE!HQEDE!REDE!KB!MBKCN!JK!DENJIEKFE@!
AWH!HQGH!HQE0!IJI!NBMEHJMEN!FBME!HQEDE!RGN!JKIJFGHEI!A0!FEDHGJK!
AWJSIJKYN! RQJFQ! QGI! TDEHRBDC! GSBKY! HQE! DJIYEN! GKI! EG]EN@! GK!
GIBDKMEKH!BT!AWJSIJKYN!DENED]EI!TBD!LQBKY0JfCQGWKYN@!IRESSJKYN!
TBD! MBKCN@! GKI! 7QGMMG! 9GSSNZ! #FFGNJBKGSS0! GK! BDGKYEfDBAEI!
BKE!RBWSI!RGKIED! HQDBWYQ! HQE! YDBWKIN HQE!-FDJLHWDEN! HGSC! BT!
0ESSBR! BD! NGTTDBK@! AWH! +WDMENE! MBKCN! MBNHS0! REGD! G! ADJYQH!
BDGKYEZ!

)H!JN!FWNHBMGD0!TBD!E]ED0!MGK!HB!NLEKI@!GN!G!MBKC@!G!LEDJBI!BT!
KJKE! HB! HREKH0fEJYQH! IG0N! BKFE! GH! SEGNH! IWDJKY! QJN! SJTEZ!
)KIELEKIEKFE!7G0!RGN!HB!AE!FESEADGHEI!A0!HQE!BDIJKGHJBK!BT!TBWD!



>\!
!

GN!KB]JFEN!RGN! HB! HGCE!LSGFE! JK!BWD!7QGMMG!9GSSZ!/GDLEHN!QGI!
AEEK!NLEFJGSS0!SGJI!GKI!)!NGH!IBRK@!GN!JH!QGLLEKEI@!AENJIE!G!MGK!
RQB! QGI! AEEK! ABDK! GKI! ADEI! G! /GHQBSJF! GKI! EIWFGHEI! JK! G!
/GHQBSJF!NFQBBS@!GKI!RQB!HQEDETBDE!NLBCE!LEDTEFH!'KYSJNQZ!

*QE! 0BWKY! MEK! QGI! QGI! HQEJD! QEGIN! NQG]EI! AETBDEQGKI! HB!
NG]E! HJMEZ!6E!RGHFQEI!RQJSE! HQE0! LWH! BK! BDGKYE! SBKY0JN! B]ED!
HQEJD! SG0!GHHJDE@!NEFWDEI! HQEM!TJDMS0!RJHQ!BDGKYE!AESHN@!GKI! HQEK!
NSJLLEI!HQE!SG0!GHHJDE!BTT!TDBM!WKIEDKEGHQZ!1THED!HQGH!HQE0!LWH!BK!
HQE! EKBDMBWN! BDGKYE! B]EDNQEEH@! RQJFQ! NED]EN! GN! HQE! HBL! DBAEZ!
*QE0! QGI! IJTTJFWSH0! JK! GIaWNHJKY! JH! GKI! KEEIEI! QESL! TDBM! HQE!
MBKCN!LDENEKHZ!*QEK! TBSSBREI! HQE! FEDEMBK0! FBKIWFHEI!A0! BKE!
BT! HQE! BSIED! MBKCNZ! *QE! RBDIN! NLBCEK! QGI! HB! AE! DELEGHEI! A0!
HQEM!RJHQ!EOGFHS0!HQE!FBDDEFH!LDBKWKFJGHJBK@!GKI!HQE!BSIED!MBKC@!
RQB!QGI!G!NREEH@!CJKI!NMJSE@!]ED0!LGHJEKHS0!DELEGHEI!HQE!RBDIN!
B]ED!GKI!B]ED!GYGJK BWD!)KNHDWFHBD!BFFGNJBKGSS0!GNNJNHJKY WKHJS!
HQE!0BWKY!MEK!YBH!HQE!LDBKWKFJGHJBK!LEDTEFHS0Z!*QE!BSIED!MBKC!
HQEK! YG]E! HQEM! H ! IESJ]EDEI! G!
NQBDH!IJNFBWDNE!BK!MEIJHGHJBK!GKI! HQE!;DEGFQED!BT! HQE!7QGMMG!
BKE!BK!MBDGSJH0Z!

,EGKHJME@! GN! JT! HB! EMLQGNJ_E! HQGH! HQE0! MJYQH! KBH! EGH! GTHED!
HRES]E@!FBTTEE!GKI!NREEH!AJNFWJHN!REDE!NED]EI!HB!GSS!HQE!]JNJHBDN@!
GSS! EOFELH! G! TER!MEK!RQB! REDE! AWN0! NHJHFQJKY! ADGKI! KER! AJY!
ASGFC!SGFXWED!ABRSN!JKHB!BDGKYE!REAAJKY!HB!MGCE!HQEM!EGNJED!HB!
FGDD0! A0! HQE! KER! MBKCNZ! 1SBKY! RJHQ! EGFQ! ABRS! REDE! HQE!
DEXWJNJHEN!GSSBREI!HB!MBKCN@!NWFQ!GN!DG_BD@!KEEISE!GKI!FBHHBK!GKI!
RGHED!NHDGJKEDZ!,0!EOf/GHQBSJF!TDJEKI!HBSI!ME!QE!QGI!HQBDBWYQS0!
EKaB0EI! QJN! NLESS! BT! AEJKY! G! MBKC! AEFGWNE! LEBLSE! REDE! NB!
JKHEDENHEI! JK!QJN!FBK]EDNJBK! HB! HQE! DESJYJBK!BT!QJN!GKFENHBDN! HQGH!
HQE0! HDEGHEI! QJM! EOHDG! RESSZ! 9E! QGI! AEEK! MGDDJEI! AETBDE! HQE!
LEDJBI!NLEKH!GN!G!MBKC!GKI!QE!NGJI!HQGH!HQDEE!BT!HQENE!0BWKY!MEK!
REDE!GSNB!MGDDJEI!GKI!HQGH!BKE!BT!HQEM!QGI!LDBMJNEI!HB!NLEKI!G!
RQBSE!MBKHQ!GN! G!MBKC@!GKI! HQE!BHQEDN! SENNED!LEDJBIN!IBRK! HB!
KJKE!IG0NZ!

$!*QEJK! QGI! IEFSGDEI! )KIELEKIEKFE!7G0! HB! AE! G! QBSJIG0Z! )!
NQBWSI! DGHQED! QG]E! FGSSEI! JH! GK! WKfQBS0fIG0Z! *QE! QBSJIG0!
GLLEGDEI! HB! AEYJK! HQJN! E]EKJKYZ! )! REKH! HB! HQE! TSWBDENFEKHfSJH!
IJKJKY!NQEI! HB!RDJHE!WL! HQE!GFFBWKH!BT! HQE!FEDEMBK0Z!']ED0BKE!



>b!
!

AEYGK!SGWYQJKY!GKI!HGSCJKY!JK!G!MBNH!WKf0BYJfSJCE!RG0Z!*QEK!$!
*QEJK fJKfSGR! GDDJ]EI! GKI! HQEDE! RGN!
MWFQ!LQBHBYDGLQJKYZ!1N!QGN!AEEK! NGJI@! QJN!RJTE! GKI!IGWYQHEDN!
MGKGYEI! G! HDG]ESSJKY! NQBL! BK! G! NHEGMED! TDBM! %GKYBBK! HB!
,GKIGSG0Z!9E!QGI!HGWYQH!HQEM!HB!MEIJHGHEZ!)!GNCEI!JT!HQE0!TBWKI!
HJME!HB!MEIJHGHE!IENLJHE!HQEJD!AWN0!SJTEZ!*QE0!GIMJHHEI!HQE0!QGI!
SJHHSE! HJME@!AWH!NGJI!HQE0!IJI!NB!AETBDE!HQE0!DEHJDEI!HB!NSEELZ!*QE!
KERS0!BDIGJKEI!KB]JFE!MBKCN!FGME! JK@!GKI!RE!GSS!LGJI! DENLEFH!
RQJSE! HQE0!NGH!NBSEMK!GKI!WKMB]EI@!6BWSI! HQE0!GTHEDRGDIN@!GH!
HQE! QEJYQH! BT! LGNNJBKGHE! 0BWHQ@! DEMEMAED! HQGH! HQE! BKS0! HJME!
DENLEFH!RGN!LGJI!HB!HQEM!RGN!RQEK!HQE0!QGI!JK!ETTEFH!HGCEK!]BRN!
BT!LB]EDH0@!FQGNHJH0!GKI!NESTfDENHDGJKHi!+WDMG!QGN!KB!LBLWSGHJBK!
LDBASEM!SJCE!)KIJG@!MGJKS0!IWE!HB!G!FBK]EKJEKHS0!QJYQ!IEGHQ!DGHE!
UAWH!KBH!GN!QJYQ!GN!)KIJ LBLWSGHJBK!
AE!LGDHS0!IWE!HB!HQE!TGFH!HQGH!GSS!QED!0BWKY!MEK!QG]E!NLEKH!NBME!
HJME! GN! MBKCN! GKI! HQGH! GSRG0N! LEBLSE! QG]E! AETBDE! HQEM! HQE!
DENLEFH!NQBRK!HB!HQBNE!RQB!REGD!HQE!0ESSBR!DBAE!BT!FQGNHJH0@!GKI!
DENHDGJKHi!

*QGH!KJYQH@!GN!)!REKH!HB!M0!QWH@! HQE!TWSS!MBBK!RGN!DETSEFHEI!
BK!HQE!RGHEDN!BT!HQE!SGCE!GKI!]0JKY!RJHQ!JH! JK!AEGWH0@!HQE!YDEEK!
TSWBDENFEKH!SJYQH!GH!HQE!HBL!BT!HQE!+BIQJ!HDEE!BT!HQE!KEGDA0!RQJHE!
LGYBIGZ!)H!RGN!G!AEGWHJTWS!KJYQH@!AWH!KBH!LEGFETWSZ!4DGMBLQBKEN!
RJHQ! SBWIfNLEGCEDN!BD!LEDQGLN!RJDESENNEN!ASGDEI!BWH! HQEJD!MWNJF!
GSS!KJYQH!SBKYZ!)!DBNE!GABWH!MJIKJYQH!GKI!MEIJHGHEI!WLBK!GKGHHGZ!

BKS0!G!QEGDJKY!BDYGK!GKI!HQE!BAaEFH!BT!QEGDJKY!GKI!FBKNFJBWNKENN!
FBKKEFHJ
IEGI! TBRSN! KEGD! HQE! CJHFQEK! NLEFJGSS0! NSGJK! TBD! HQE! 9BS0! BD!
$KQBS0! IG0Z! *QEDE! JN! BKS0! HQE! NEEJKY! BDYGK! GKI! HQE! BAaEFH! BT!

TDBM!HQE!WKLSEGNGKH!NMESS!BT!HQBNE!IEGI!TBRSN!GKI!BHQED!GKJMGSN!
AEJKY! FBBCEI`! HQEDE! JN! BKS0! G! NMESSJKY!BDYGK! GKI! HQE! BAaEFH!BT!
NMESS! GKI! FBKNFJBWNKENN! FBKKEFHJKY! HQEMZ!1KI! GSS! HQENE! HQJKYN!
GDE! TBDE]ED! FQGKYJKY ;Q0JHfL0EH@! JKfBWH@! FDEGHJBK! GKI!
IENHDWFHJBK@! KB! LEDMGKEKH! NEST! GK0RQEDE@! AWH! BKS0! FEGNESENN!
FQGKYEg!

/GDLEHN!QGI!AEEK!SGJI!IBRK!TBD!ADEGCTGNH!GKI!HQE!JDBKEI!HGASE!
FSBHQN!NLDEGI!WLBK!HQE!HGASEN!TBD!HQE!]JNJHBDN!GKI!MBKCN@!RQJSE!G!



>=!
!

NLEFJGS!DJFEfYDWES!RGN!FBKFBFHEI@!RQJFQ!FBKHGJKEI!LBDCZ!1N!LBDC!
TGMJS0@!ABHQ! NQE! GKI! )!ADEGCTGNHEI!GRG0!

TDBM! HQE! WKLSEGNGKH! NMESSN! FGWNEI! A0! HQE! FBBCJKY! BT! GKJMGSN@!
TBRSN!GKI!TJNQZ!

*QE!FEDEMBK0!RQJFQ!RGN!HB! HDGKNTBDM!HQE!KB]JFEN! JKHB!TWSSf
HJME!MBKCN!RGN! HB! HGCE!LSGFE! GTHED!ADEGCTGNH@! KBH! AETBDE@! GN! JK!
HQE!FGNE!BT!G!/GHQBSJF!,GNN@!TBD!JKNHGKFEZ!1THED!ADEGCTGNH!TDJEKIN!
GKI! DESGHJ]EN! AEYGK! HB! GDDJ]E@! GKI! TBSSBREI! HQE! MBKCN! GKI!
KB]JFEN! GSBKY! HQE! DBGI! HB! HQE! GKFJEKH! #DIJKGHJBK! 9GSS! NJHWGHEI!

DEXWENH! )! RBDE! G! NCJDH! JKN

YDBWKI! JK! NCJDHN@! TBD! WKSJCE! SBKY0JN! HQE0! GDE! GLH! HB! IJNFSBNE! G!
REGSHQ!BT!SEY!RQJFQ!JN!FBKNJIEDEI!MBNH!JKIEFEKHZ!

*QE!LQBKY0JfCQGWKY!GIaBJKJKY!HQE!#DIJKGHJBK!9GSS!QGI!AEEK!
DEMB]EI!HB!MGCE!DBBM!TBD!HQE!$KJ]EDNJH0!AWJSIJKYN@!AWH!HQE!9GSS!
JHNEST! GKI! HQE! LGYBIG!REDE! HBB! NGFDEI! HB! AE! DEMB]EIZ! )H!RGN! G!
NMGSS! 9GSS! RJHQ! LJSSGDN! JKNHEGI! BT! RGSSN! GH! HQDEE! NJIEN@! GKI! G!
+WIIQG!NQDJKE! JK! HQE! JKKED! DEFENNZ!6BMEK!REDE!KBH!GSSBREI! HB!
NEH!TBBH!WLBK!HQE!NGFDEI!TSBBDZ!1!TER!0GDIN!GRG0!RGN!HQE!MJSJHGD0!
HDGJKJKY! YDBWKI! GKI! NHWIEKHN@! IDENNEI@! GFFBDIJKY! HB! +WDMENE!
JIEGN! JKIEFEKHS0@! JK! NQBDHN! GSBKE@! REDE! HDGJKJKY! GH! AGNCEH! AGSS@!
FBMLSEHES0! BASJ]JBWN! BT! HQE! NGFDEI! DJHEN! HGCJKY! LSGFEZ! *QE! TBWD!
KB]JFEN!BT! HQE!KJYQH!AETBDE! HBBC!WL! HQEJD!LBNJHJBK!NXWGHHJKY!GKI!
HQE!HRB!MBKCN!RQB!REDE!JKNHDWFHJKY!HQEM!NGH!JK!HQEJD!MJINHZ!*QE!
FEDEMBK0!SGNHEI!G!]ED0!SBKY!HJME@!TBD!GYGJK!HQE0!QGI!HB!AE!]ED0!
LGDHJFWSGD! GABWH! HQE! LDBKWKFJGHJBKZ! 1N! )! QGI! KBR! KB! CJKI! EOf
/GHQBSJF! HB! HESS!ME!RQGH!RGN!QGLLEKJKY@! )! FSBNEI!M0! E0EN! GKI!
MEIJHGHEIZ! ;DENNfLQBHBYDGLQEDN! QB]EDEI! GDBWKI@! GKI! RQEK! )!
BLEKEI! M0! E0EN! )! TBWKI! FGMEDGN! LBJKHJKY! GH! ME! GSNBZ! -GDGKG!
GNCEI! HQGH!GK0!LJFHWDEN! HGCEK!BT! HQE!'WDBLEGK!MEIJHGHBD! NQBWSI!
KBH! GLLEGD! WKHJS! GTHED! NQE! QGI! SETH! HQE! /EKHDEZ! )! FBWSI! QGDIS0!
AESJE]E! HQGH! HQE! ;DENN! RBWSI! AE! NB! GFFBMMBIGHJKY@! AWH! NQE!
GNNWDEI!ME!JH!RBWSI@!TBD!E]ED0BKE!DENLEFHEI!MEIJHGHBDNZ!

6QEK!HQE!FEDEMBK0!RGN!GH! SEKYHQ!TJKJNQEI@! HQE!MGSE!TDJEKIN!
GKI!DESGHJ]EN!RGKIEDEI!JK!GKI!BWH!BT!HQE!#DIJKGHJBK!9GSS@!GKI!G!
QEGL!BT! NHGFCEIfWL!LDENEKHN!RGN!QGKIEI! HB! HQEM! TBD! HQE!KERS0!
BDIGJKEI! BKENZ! *QE! ;DENNfLQBHBYDGLQEDN! FSJMAEI! BK! HB! HQE!



\c!
!

LGYBIG! HB! YEH! AEHHED! LJFHWDEN@! AWH! AEJKY! G! TEMGSE! GKI! HQEDETBDE!
Z!1N!RE!YBH! JKHB! HQE!

FGD!HB!DEHWDK@!HQE!IDJ]ED@!GK!EIWFGHEI!0BWKY!MEDFQGKH@!DEMGDCEI!

BKS0!MEK!FGK!IBK!HQE!0ESSBR!DBAE@!GKI!HQGH!JN!HQE!MBNH!NWLEDJBD!
!

#K! BWD! DEHWDK@! HQE! MBWKHGJK! BT! IEGI! GKJMGSN! GKI! TJNQ! RGN!
FBKNWMEI!A0!MBKCN@!]JNJHBDN!GKI!DENJIEKHNZ!-BME!BT!HQE!MBKCN!
TEI! JK! HQE! 7QGMMG! 9GSSZ! *QE0! REDE! HQBNE! BT! HQE! NHDJFHED! NEFH!
RQBNE!MEMAEDN!IB!KBH!NMBCE!BD!DJIE!JK!YQGDDJEN!BD!GK0!MGKf!BD!
GKJMGSfIDGRK! ]EQJFSE@! AWH! BKS0! JK! FGDNZ! *QE! MBKCN! BT! HQE!
ADBGIED!UiV!]JERN!IJKEI! JK! HQE!IJKJKY!NQEIZ!-GDGKG! SBBCEI!GTHED!
HRB!KWK!TDJEKIN!RQB!QGI!GDDJ]EI@!BKE!BT!HQEM!AEJKY!HQE!KWK!RQB!
QGI!BDIGJKEI!QEDZ!)!IJKEI!A0!M0NESTZ!

)!RGN!DEHJDJKY! HB!M0!QWH! TBD!MEIJHGHJBK!GKI!GK!EKIEG]BWD! HB!
AGKJNQ!HQE!IJNHDGFHJBKN!BT!HQE!KJYQH!GKI!MBDKJKY@!RQEK!$!*QEJK!
NEKH! TBD! MEZ! )! BAEIJEKHS0! DEHWDKEI@! HB! AE! JKHDBIWFEI! HB! QJN!

NED]JFE! RQB! LDGFHJNEI! MEIJHGHJBKZ! )! DEMEMAED! ENLEFJGSS0! HQE!
QEGI!BT!HQE!HGOGHJBK!IELGDHMEKH!GKI!HQE!aWIYEZ!*QE0!REDE!IJKJKY!
JK! HQE! IJKJKY! NQEI! NEGHEI! BK! FGDLEHN! GKI@! BT! FBWDNE@! GSS! NLBCE!
'KYSJNQZ!6E!FQGHHEI!LSEGNGKHS0!GABWH!HQJN!GKI!HQGH@!GKI!HQE!aWIYE@!
RQB! RGN! NMBCJKY! FJYGDEHHEN@! GYDEEI! HQGH! HQE! +WIIQG! RBWSI!
LDBAGAS0! KBH! QG]E! GLLDB]EI! BT! HBAGFFB! GK0!MBDE! HQGK!4GKIQJ!
IJIZ!

+EJKY! NQBRK! BTT! HB! QEGIN! BT! YB]EDKMEKH! IELGDHMEKHN! RGN!

NESTV@! GKI! )! SETH! HQEM! GN! NBBK! GN! )! FBWSI! YDGFETWSS0! IB! NBZ! +WH!
RQEK!)!YBH!AGFC!HB!M0!QWH!)!TBWKI!HQGH!NBME!BT!HQE!]JNJHBDN!QGI!
TBWKI! HQE! LSGKCfRG0! B]ED! HQE! MBGH! SEGIJKY! LGNH! M0! QWH! G!

QBSJIG0@! )KIELEKIEKFE!7G0!BT! GSS! IG0N@!RGN! GLLGDEKHS0! HQBWYQH!
HQE!DJYQH!HQJKY!A0!HQENE!LGDHJFWSGD!%BMGKNZ!*QEDETBDE!)!MGIE!KB!

MEIJHGHE!B



\<!
!

AEJKY! HQDGNQEI!RJHQ! G!RBBIEK! NHJFC! BK!RBBIEK!ABGDIN@! KBD! A0!
HGSCJKY! JK! EOHDG! SBWI! ]BJFEN +WDMENE! ]BJFEN! GDE! KBH! NBTH! SJCE!
HQBNE!BT!)KIJGKNZ!*QEDE!JN!BKS0!HQE!QEGDJKY!BDYGK!GKI!HQE!BAaEFH!
BT!HQE!QEGDJKY!GKI!FBKNFJBWNKENN!RQJFQ!FBKKEFHN!HQEM@!GKI!HQENE!

GSNB!LDB]JIEI!GK!EOFESSEKH!BLLBDHWKJH0!TBD!NHWI0JKY!IWCCQG!ULGJK!
BD!NWTTEDJKYVZ!)!BKFE!NHGDHEI!HB!YEH!WL!HB!TJKI!G!XWJEHED!LSGFE!JK!HQE!
YGDIEK !TBD!GK0RQEDE!RBWSI!QG]E!AEEK!XWJEHED!HQGK!HQJNZ!*QEK!)!
DEMEMAEDEI!HQGH!JT!BKE!NEECN!DESJET!TDBM!LGJK@!JH!RJSS!BKS0!FBME!
GYGJKZ! *QE! HQJKY! HB! IB! JN! HB! HD0! GKI! HDGKNFEKI! JHZ! 6QGH! GK!
GIMJDGASE!SENNBK!HQE!7QGMMG!RGN!NEKIJKYg!9BR!TBBSJNQ!KBH!HB!
SEGDK! JHg! )!
NWTTEDN@! AWH! BKS0! G! QEGDJKY! BDYGK! RQJFQ! JMLJKYEN! BK! NHDJIEKH!

IJI! JK! TGFH! FQGKYEZ!*QE! HWMWSH! GKI! HQE! NQBWHJKY!IJEI!GKI! HQEDE!
YYSJKY! FBSSEYEfYJDSN! FBKIEMKEI! A0! HQE!

GIIEI!IETJGKHS0!HB!M0NESTZ!

*QE!KJYQH!MEIJHGHJBK!RGN!KBH!]ED0!YBBIZ!)!RBCE!GH!<?@!AWH!TESS!
GNSEEL!TDBM!P!HB![Z^cZ!;EDQGLN!HQE!ABI0!QGI!KBH!FBLEI!RJHQ!HQE!

!

1THED! DJFEfYDWES@! NBME! MEDFQGKH! SGIJEN! RQB! QGI! NHG0EI! HQE!
KJYQH! FGME! HB! AJI!ME! YBIfNLEEI BD!7QGMMGfNLEEI@! )! NQBWSI!
NG0Z!*QE0!QGI!G!YDEGH!IEGS!BT!RBDC!HB!IB!JK!HQE!MGDCEHN@!HQE0!HBSI!
MEZ! *QE0! FBWSI! MG
KJYQH ]ED0! SJHHSE@!BT!FBWDNE@!AWH! HQE0!IJI! HQE!AENH! HQE0!FBWSI
HRB!QBWDN!AETBDE! NSEEL!GKI! HQEK!GYGJK! TDBM!P!GZMZ! HB!>!GZMZ !
HQE0! QGI! HB! AE! GH! HQE! MGDCEHN! A0! \! GZMZ@! HQE0! GIIEI!
GLBSBYEHJFGSS0Z! *QE0! QGI! AEEK!MEIJHGHJKY! TBD! TJ]E! 0EGDNZ! *QEJD!
TGFEN!REDE!NEDEKE!GKI!QGLL0Z!:BWD!QBWDN!G!IG0g!-QBWSI!)!MGKGYE!
TBWD!QBWDN!G!IG0!RQEK!)!DEHWDKEI!QBME@!BD!RBWSI!JH!AE!G!FGNE!BT!

RBWSI!QG]E!KB!NED]GKHN`!GK!ESIED!FQJSI!BD!G!DESGHJ]E!RBWSI!SBBC!
GTHED!HQE!AGA0@!BD!LEDQGLN!HQE0!RBWSI!HGCE!JH!HB!HQE!MGDCEHN!RJHQ!
HQEM!GKI!LWH!JH!JK!G!FDGISE!GH!HQE!AGFC!BT!HQE!NHGSSZ!

!

*QE!BTTJFEDN!QGI!EOHEKIEI!G!FBDIJGS!JK]JHGHJBK!HB!aBJK!HQEM!JK!HQE!
7QGMMG! 9GSS! BK! HQE! -WKIG0! GTHEDKBBK! RQEK! HQE0! FGME! TBD!



\?!
!

MEIJHGHJBKZ! *QE! GTHEDKBBK! FBMMEKFEI!RJHQ! G! DELEHJHJBK! BT! HQE!
JKJHJGHJBK!FEDEMBKJEN!GKI!G!NQBDH!NEDMBKZ!*QEDE!REDE!NJO!MEK@!GSS!
SEGIJKY!LEBLSE!TDBM!HQE!/J]JS!-ED]JFEZ!*RB!EOLEDJEKFEI!RBMEK!
MEIJHGHBDN! GSNB! FGME! GKI! )! RGN! LSGFEI! AEHREEK! HQEMZ! #KFE!
GYGJK! HQE! FWDHGJK!RGN! IDGRK!AEHREEK!MGSEN! GKI! TEMGSENZ!#KS0!
HQDEE!QBWDN!LGNNEI@!RQEK!HQE!aWIYE!LWH!QJN!QEGI!B]ED!HQE!FWDHGJK!
GKI!NGJI!JH!RGN!B]ED@!HQE!FWDHGJK!RGN!IDGRK@!HQE!WKJ]EDNGS!FJYGDN!
GKI! FJYGDEHHEN! REDE! SJH@! GKI! IJNFWNNJBK! TBSSBREI BK! HQE!
7QGMMG@! SEH! WN! QBLEg!9BRE]ED@! QEDE!RGN! NBMEBKE!RQB!FBWSI!
HDGKNSGHE!HQE!JKJHJGHJBK!FEDEMBK0@!GKI!LEK!GKI!JKC!REDE!ADBWYQHZ!)!
SGHED! TBWKI! HQGH! JH!RGN! KBH! EOGFHS0! G! HDGKNSGHJBK! GKI! HQGH! JK! HQE!
EKIEG]BWD! HB! MGCE! TWKIGMEKHGS! HEKEHN! BT! +WIIQJNM! FSEGD@! HQE!
NJMLSJFJH0! BT! HQE! HEFQKJXWE! RGN! KBH! EMLQGNJ_EIZ! *QGH! RGN! HQE!
RG0!RJHQ!GSMBNH!GSS!HDGKNSGHBDN!EOFELH!-GDGKGZ!

!

*QE! IJNHDGFHJBK! BT! )KIELEKIEKFE! 7G0! GKI! HQE! NENNJBK! RJHQ! HQE!
BTTJFEDN! AEJKY! B]ED@! MEIJHGHJBK! LDBFEEIEI! KBDMGSS0Z! $! *QEJK!
KBR! GI]JNEI! NRJHFQJKY! B]ED! HB! FBKHEMLSGHJBK! BT! LQ0JHfL0EH! BK!
HQE!QEGDH!BKS0Z!*QJN!LDB]EI!EGN0@!GKI!JT!FBKFEKHDGHJBK!NSGFCEKEI!
JH!RGN!TBWKI!LBNNJASE! HB!DENHBDE! JH!A0! JKIWFJKY!YDEGHED!NLEEIZ!$!
*QEJK! RGN! NWDLDJNEI! HQGH! HQEDE! RGN! NHJSS! KB! LQ0NJFGS! LGJKZ! )!
NWYYENHEI!HQGH!)!QGI!QGI!M0!NQGDE!BT!IWCCQG!RQEK!MEIJHGHJKY!GN!
G!QEDMJH!JK!HQE!9JMGSG0GNZ!9E!SEH!JH!YB!GH!HQGHZ!+WH!HQE!]ED0!KEOH!
IG0!LDB]EI!M0! HQEBD0!RDBKYZ!*QEDE!REDE!]JBSEKH! NHGAN!BT!LGJK!
SJCE!DEIfQBH!KEEISEN!GKI!GSRG0N@!JH!NEEMEI@!BK!HQE!HEKIEDENH!LGDHN!
BT!HQE!GKGHBM0Z!*QE0!YBH!RBDNE!GKI!RBDNEZ!*QE0!DE
GNNGWSHN!BK!HQE!+WIIQG!HQE!KJYQH!QE!GHHGJKEI!EKSJYQHEKMEKHZ!)!IJI!
KBH! IGDE! HB! MB]E! SENH! HQE0! NQBWSI! NHBL! AETBDE! HQE0! IELGDHEI!

f
EZ!1!NHJMWSGKH!

HB! YDEGHED! ETTBDH!RGN! QBR!$!*QEJK! QGI! EOLSGJKEI! HQEMZ! %JYQH@!
MBDE!ETTBDH!HQEDE!NQBWSI!AE! f
TWDJBWN`! BKE!RBWSI! QGDIS0! QG]E! FGSSEI! JH! NWFFENNTWS!MEIJHGHJBK@!
AWH! JH! RGN! FEDHGJKS0! ]JYBDBWNZ! *QE! aG]ESJK! HQDWNHN! REDE!
JKHEDNLEDNEI!RJHQ!RBDMN!HJFCSJKY!GSMBNH!WKAEGDGAS0@!AWH!HQE!LGJK!
RGN!RBDNE!HQGK!HQE!HJFCSJKYZ!9BRE]ED@!GH!SGNH!ABHQ!HQE!NHGAN!GKI!
HQE! RBDMN! YBH! TERED! GKI! TJKGSS0! IJEI! GRG0@! GKI! )! HWDKEI! HB!
FBKHEMLSGHE!RJHQ!YDEGHED!EXWGKJMJH0!HQE!LQ0JHfL0EH!BK!HQE!QEGDHZ!
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1N!)!SBBCEI!MEKHGSS0!HQE!QEGDH!HWDKEI!JKHB!G!RQJDSJKY!HBL@!TGNHED@!
TGNHED@!TGNHEDg!)H!NEEMEI!HB!AE!IDGRJKY!HQE!DENH!BT!HQE!ABI0!JKHB!JHZ!
)! SBBCEI! BK! TGNFJKGHEIZ! *QEK! GSS! BT! G! NWIIEK@! RJHQBWH! GK0!
RGDKJKY@!JH!IJNJKHEYDGHEI@!SEG]JKY!BKS0!G!NEG!BT!GHBMN!GKI!G!DGHQED!
EOQGWNHEI!ABI0! TSBGHJKY! GH! LEGFE!WLBK! HQGH! NEGZ! )! IB! KBH!CKBR!
QBR!SBKY!)!SG0@!HBB!EKHQDGSSEI!HB!MB]EZ!+WH!HQE!IDGMG!YDGIWGSS0!
EKIEI!GKI!FBKFEKHDGHJBK!AEFGME!KBDMGS!GYGJKZ!

$!*QEJK!RGN!IESJYQHEIZ!1!SJHHSE!MBDE!LGJK@!)!HQBWYQH@!GKI!QJN!
LSEGNWDE!RBWSI!AE!FBMLSEHEZ!1KI!HQGH!KJYQH!JK!TGFH!ADBWYQH!RQGH!
QE! QBLEIZ! )! RBCE! GABWH! <! GZMZ! RJHQ! HQE! TEESJKY! )! QGI! AEEK!
MEIJHGHJKY!JKNHEGI!BT!NSEELJKY@!GKI!G!LGJK!DBWKI!HQE!QEGDH!RQJFQ!
RGN! BKS0! aWNH! AEGDGASEZ!*QE! NHBD0! BT!/QDJNH! BK! HQE!/DBNN! FGME!
JKHB! MJKI! GKI! YGHQEDEI! G! MEGKJKY! KBH! WKIEDNHBBI! AETBDEZ!
9BRE]ED@!HQE!ABI0!RGN!DESGOEI!GKI!DEMGJKEI!SJCE!HQGH!TBD!GABWH!
HQDEE! QBWDN@! RQEK! HQEDE! FGME! HQE! IDEGM! )! GSRG0N! YEH! RQEK! G!
SJHHSE!AJH!MBDE!BT!HQE!EYB!JN!AEJKY!FQJLLEI!BTTZ!)!IJI!KBH!YEH!WL!GH!
HQE!P!GZMZ!AESS@!AWH!RGJHEI!WKHJS!HQE!LGJK!QGI!FBMLSEHES0!NWANJIEI!
GABWH![Z^c@!RQEK!)!IJI!HQE!WNWGS!0BYG!EOEDFJNENZ!

$! *QEJK! RGN! KBR! FBMLSEHES0! FBKTJIEKHZ! -BMEHQJKY! BT! HQE!
GNG]GN@!HQE!AGNJF!HEKIEKFJEN!RJHQ!RQJFQ!RE!GDE!ABDK@!JN!IJNFGDIEI!
RJHQ!EGFQ!NHELZ!+WH!HQEDE!JN!ENLEFJGS!IGKYED!JT!BKE!SJKYEDN!GH!HQE!
NEFBKI!NHEL@!HQJN!TJDNH!YSJMLNE!BT!GKGHHG!JK!GFHWGS!EOLEDJEKFEZ!)H!JN!
HQE! IGKYED! BT! YEHHJKY! LDBWI! GKI! FBKFEJHEIZ! 9E! QJMNEST! QGI!
EOLEDJEKFEI!HQJN!IGKYEDZ!

*QE! IG0! GTHED! HQJN@! HQE! LDBFENNEN! BT! ESJMJKGHJBK! NHGDHEI!
RBDCJKY!GYGJK!NMBBHQS0!GN!JT!HQE0!QGI!KE]ED!NHBLLEI@!GKI!)!NGR!
HQGH! $! *QEJK! QGI! AEEK! DJYQH! JK! GI]JNJKY! GYGJKNH! LWDYGHJ]EN!
URQJFQ@! JKFJIEKHGSS0@! IB! KBH! TBDM! LGDH! BT! M0! TJDNHfGJI! CJHVZ!
,EIJHGHJBK! LDBFEEIEI! LEGFETWSS0@! GKI! BKFE! GYGJK! HQE! QEGDH!
AEFGME!IJNNBS]EI!JK!HQGH!NEG!BT!GHBMN@!BD!RG]EN!BT!FDEGHJBK!GKI!
IENHDWFHJBKZ! *QEK! JMGYJKGD0! RBDMN! AEFGME! SJHHSE! HDBWASENBME!
GKI! )! AEYGK! HB! QBLE!,GDG! GKI! QJN! DEIfQBH! KEEISEN! RBWSI! KBH!
DEHWDK@!WKHJS!)!DEMEMAEDEI!HQGH!HQE!ADGJK!RGN!KBR!IJNNBS]EI!GKI!

!

*QGH!E]EKJKY!$!*QEJK
RBDC@! QE! NGJI@! KBR! FBMMEKFEI )! HQBWYQH! JH! QGI! FBMMEKFEI!
GTHED! HQE!3JLGNNGKG! FEDEMBK0@! AWH! JH!RGN! FSEGD!RQGH! QE!MEGKHZ!
*QE!GJM!KBR!RGN!HB!FBKNBSJIGHE!TDBM!IG0!HB!IG0!HQE!EOLEDJEKFE!
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BAHGJKEIZ! *B! HQJN! EKI! G! HQJDI! FEDEMBK0! HBBC! LSGFE! AETBDE! HQE!

LWDLBNE! RGN! HB! HGCE! G! ]BR! HB! DEKER! TDBM! QBWD! HB! QBWD! HQE!
EOLEDJEKFE!BT!GKGHHGZ!,EIJHGHJBK!TBD!SENN!HQGK!GK!QBWD!RBWSI!KBH!
AE!SBKY!EKBWYQZ!

1N! RE! REDE! FBKTEDDJKY! HQGH! E]EKJKY@! HQE! LDEFBFJBWN! MBKC!
DETEDDEI!HB!ADBCE!JK!WLBK!BWD!JKHED]JERZ!$!*QEJK!LGJI!DENLEFH!HB!
QJM! GKI! RE! TBSSBREI! QJN! EOGMLSEZ! *QE! MBKC! QGI! DEGFQEI! G!
TWDHQED! NHGYEZ!9E!RGN!MBNH! EOFJHEI! GKI!RGKHEI! HB! HESS!$!*QEJK!
GABWH! JH! GH! BKFEZ! 1THED! QE! SETH@! $! *QEJK!
LDEFBFJBWN! HQGH! MBKC@! QE! YBH! HQE! DEIfQBH! KEEISEN! GTHED! BKS0! G!

!

*QE!KEOH! TER!IG0N!REDE!KBH! GN! NWFFENNTWS! GN! HQBNE! HQGH!QGI!
YBKEZ!$!*QEJK!QGI!EOLEFHEI! HQE! HDGKFEfNHGHE!RBWSI! TBSSBR@! GKI!
RGDKEI!BT!HQE!IGKYED!BT!DEMGJKJKY!JK!JH!TBD!SBKYED!HQGK!G!REECZ!
9E! KEEI! KBH! QG]E! RBDDJEI`! JH! IJI! KBH! NQBR! HQE! SEGNH! NJYK! BT!
FBMJKYZ!#K! DEGIJKY! HQDBWYQ! HQE! aBWDKGS!BT! HQJN!LEDJBI!GTHED! HQE!
NEFBKI! ]JNJH! HB! ,GQG! +BIQJ! HRB! 0EGDN! SGHED@! )! NGR! HQGH!
WKFBKNFJBWNS0! )! QGI! KBR!MGIE! HQE!MJNHGCE! BT! DEHWDKJKY! HB! HQE!
HQEME! BT! /QDJNHMGN! 7G0@! HQGH! BT! AEJKY! MEDYEI! JK! RG]EN! BT!
FDEGHJBK!GKI!FDEGHJBK!GKI!IENHDWFHJBKZ!*QJN!RGN!LSEGNGKH@!AWH!KBH!
]JYBDBWN! EKBWYQ@! TBD! NLEEI! JN! HQE! ENNEKFE! BT! HQBNE! GHBMN! BT!
RQJFQ!GSS! HQJKYN! GDE! FBMLBNEIZ!*QE!BKS0!YBBI! N0MLHBM!RGN!G!
FWDJBWN!FBKNHDJFHJBK!BT!HQE!GAIBMEK@!GN!JT!SJTE!REDE!AEJKY!LDENNEI!
BWH@!AWH!JH!KE]ED!IE]ESBLEIZ!

)H!RGN!HQE!HQJDI!SGNH!IG0@!HQE!HREKH0fNJOHQ!GTHED!GDDJ]GS@! HQGH!)!
IE]ESBLEI! AGI! LGJKN! GN! )! NGH! FDBNNfSEYYEIZ! *QE0! REDE! ADG]ES0!
ABDKE!GKI!A0!HQE!EKI!BT!HQE!QBWD!QGI!IJNGLLEGDEIZ!*QEK!FGME!G!
RBKIEDTWS!]JNJBK!BT!LEDTEFH!LEGFE!NEEK! HQDBWYQ!HQE! HQJDI!E0EZ! )H!
NEEMEI!HB!AE!TBDEHGNHE!BT!HQE!7EGHQSENNZ!

*QGH! KJYQH! GABWH! MJIKJYQH! HQE! ABI0! IE]ESBLEI! GYBKJ_JKY!
LGJKN! GH! E]ED0! LBJKH! JH! HBWFQEI! HQE! TSBBDZ! U&B! RBKIED@! HQE!
6ENHEDKED!RJSS!NG0@!HQJKCJKY!BT!QJN!BRK!FBMTBDHGASE!AEI@!AWH!HQE!
AGMABB!MGH!QGI!KBH!FBKaWDEI!WL!NWFQ!LGJKN!AETBDE@!KBD!IJI!JH!IB!
NB!GTHEDgV! )!IGDEI!KBH!MB]E@! TBD! JT! )!IJI! HQE!LGJK!RBWSI!YB@!GKI!
HQGH!RBWSI!MEGK! JH!RBWSI!QG]E! HB!AE!TGFEI!GSS!B]ED!GYGJK!NBME!
BHQED! HJMEZ! *QE! LDENEKH! BLLBDHWKJH0! TBD! LDBYDENN! MWNH! KBH! AE!
RGNHEI@! E]EK! HQBWYQ! )! LEDJNQEI@! AWH! HQE! LGJK!RGN! EOFDWFJGHJKYZ!
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*QE! LQ0JHfL0EH! TBDMWSG! HQGH! QGI! NED]EI! NB! RESS@! KBR! NEEMEI!
MEGKJKYSENNZ! )K! HQE! MJINH! BT! HQE! HBDHWDE! )! IE]ESBLEI! G! KER!
MGKHDG!BT!M0!BRK!RQJFQ!NEEMEI! HB!YJ]E! NBME!MEGKJKY! HB! HQE!

GAB]E! ! DELEGHEI! JH! HQBWNGKIN! BT!
HJMEN@!B]ED!GKI!B]ED!GYGJK!]ED0!XWJFCS0Z!+WH! JH!RGN!GABWH! HQDEE!
QBWDN! AETBDE! HQE! LGJK! GAGHEI@! HB! AE! TBSSBREI! A0! HQE! LEGFE! BT!
DESGOGHJBK!RQEK!HQE!TBDMWSG!QGI!HB!AE!WNEI!JK!HQE!BLLBNJHE!RG0!
HB!LDE]EKH!GHHGFQMEKH!HB!HQE!IESJFJBWN!EGNEZ!

)KNHEGI!BT!FBKYDGHWSGHJKY!BK!LGJKN!KBAS0!ABDKE@!$!*QEJK!RGN!
KBH! GSHBYEHQED!LSEGNEI!RJHQ! HQE! FQGKYE!BT! TBDMWSGZ!&BD!RGN!QE!
LSEGNEI!RQEK! )! HBSI!QJM!BT! HQE!]JNJBK! HQDBWYQ! HQE! HQJDI! E0E! BT!
LEDTEFH! LEGFEZ! *QJN! RGN! G! IJNHDGFHJBK! SJCE! NHBLLJKY! GH! HQBNE!
LSEGNGKH! LJFKJF! LSGFEN! JKNHEGI! BT! LDBFEEIJKY! WL! HQE! MBWKHGJKZ!
*QEDE! RGN! BKFE! G! KWK! RQB! FBWSI! IB! HQJN@! GKI! WNEI! HB! NJH!
LEGFETWSS0!JK!LDEMGHWDE!HDGKFE!NHGHE!JKNHEGI!BT!TGFJKY!HQE!TGFH!BT!
IWCCQG!GKI!B]EDFBMJKY!JHZ!

!

7WDJKY!HQENE!SGNH!IG0N!HQEDE!RGN!GKBHQED!IJNHDGFHJBK!JK!HQE!TBDM!

MEDFQGKH! JK! aWYYED0@!$!-EJK!,GWKY@!GKI!QJN!RJTE!GKI!IGWYQHED!
,JKKJE@!GFXWJDEI!MEDJH!A0!IDJ]JKY!WN!HQEDE!JK!QJN!KER!1MEDJFGK!
FGD! RJHQ! HQE! IDJ]E! BK! HQE! SETH! GKI! KB! GHHEMLH! HB! YJ]E! HDGTTJF!
NJYKGSN! BK! HQE! DJYQHZ! 1N! G! SGR0ED@! DGHQED! HBB! MWFQ! ]EDNEI! JK!
MBHBD! FGD! GFFJIEKH! FGNEN@! M0! QEGDH! RGN! NE]EDGS! HJMEN! JK! M0!
MBWHQ@! AWH! KBHQJKY! QGLLEKEI $! -EJK!,GWKY! RBDNQJLLEI! HQE!
+WIIQG! JKNHEGI!BT! HQE!4BIIENN!BT!-LEEIZ! )!NGH!AEQJKI!QJN!RJTEZ!
/BKNJIEDJKY!HQE!NRGDMN!BT!AGKIJHN!GKI!DEAESN!NGJI!HB!AE!GH!SGDYE@!
)! MGD]ESSEI! HB! KBHE! HQGH! QED! QGJD! RGN! QESI! WL! A0! G! NBSJI! YBSI!
FBMAZ!

6E! IDB]E! GSBKY! HQE! IWNH0@! WKLG]EI! DBGIN! GKI! WKIED! YJGKH!
NQGI0!HGMGDJKI!HDEEN!RQJFQ!JK!HQE!LJEDFJKY!QEGH!BT!NWMMED!MWNH!

NFDJLHWDEN!QG]E!BMJHHEI!HB!DEFBDIZ!6E!NHBLLEI!GH!BKE!BT!HQE!SGDYE!
AWH!WKLDEHEKHJBWN!QBWNEN!WKIED! HQE! NQGI0! HGMGDJKIN@! HQE!QBMEN!
BT! REGSHQ0! MEDFQGKHNZ! *QE! BKS0! LGSGHJGS! GKI! LDEHEKHJBWN!
AWJSIJKYN!GDE!HQE!LQBKY0JfCQGWKYN@!RQJFQ!0BW!FBWSI!IJNHJKYWJNQ!
GK0RQEDE!E]EK!RJHQBWH!HQEJD!TDEHRBDC!EG]ENZ!6E!IJI!KBH!QG]E!HB!
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DEMB]E! BWD! NGKIGSN! BK! EKHEDJKY! HQE! FBKFDEHE! YDBWKIfTSBBD@! TBD!
HQEDE!RGN!KB!+WIIQG!NQDJKE@!AWH!BKS0!BDIJKGD0!'WDBLEGK! HGASEN!
GKI! FQGJDNZ! 1! TSJYQH! BT! RBBIEK! NHGJDN! SEI! HB! HQE! NEFBKI! NHBDE0!
RJHQ!GK!JDBK!YDGHJKY!HB!LWSS!GFDBNN!NB!GN!HB!CEEL!BWH!HQE!AGKIJHN !
AWH!JH!RGN!)!TBD!BKFE@!KBH!-GDGKG@!RQB!KBHEI!HQE!NJYKJTJFGKFE!BT!
HQJN!LDBHEFHJBKZ!6E!DEMB]EI!BWD!NGKIGSN!GH!HQE!TBBH!BT!HQE!NHGJDN!
GKI! EKHEDEI! HQE! SGDYE! FGDLEHEI! WLLED! DBBM!RJHQ! HQE! WNWGS! SBR!
HGASEN!BKE!TBBH!QJYQ!GKI!G!QWYE!IBWASE!AEI!RJHQ!FBDKED!LBNHN!TBD!
HQE! MBNXWJHBfKE

RJHQ! JHN! LDEHH0! NEMJfLDEFJBWN! NHBKEN! GKI! TDENQ! TSBREDN! GKI! TDWJH!
LSGFEI!JK!TDBKHZ!

*QE! TBB

NQ0!HB!EGH!RJHQ!WN@!GKI!NGH!FB0S0!GN!KEGD!HB!QED!TGHQED!GN!EHJXWEHHE!
LEDMJHHEIZ! 1THED! IJKKED! )! RGN! LDENEKHEI! RJHQ! HRB! HDJGKYWSGD!
YBKYfAESSN@! GKI!E]ED0BKE!QBLEI! HQE0!RBWSI!AE!WNEI! HB! FGSS! HQE!
MEIJHGHBDN!RQEK!)!DEHWDKEI!HB!1WNHDGSJGZ!

:BD! HQE! HEG! GKI! NREEH! FBWDNE! RE! QGI! AEEK! JK]JHEI! HB! 7GR!

GHEDZ! *QENE!
REGSHQ0!LEBLSE@!RQB! HQJKC!KBHQJKY!BT!YJ]JKY!QWKIDEIN@!BD!E]EK!
HQBWNGKIN!BT!LBWKIN!HB!LQBKY0JfCQGWKYN!GKI!MEIJHGHJBK!FEKHDEN@!
SJ]E!]ED0!TDWYGSS0!HQEMNES]ENZ!6QEK!)!MGKGYEI!HB!IDGR!,JKKJE!
BWH! BT! QED! NQESS! GKI! NQBR! NQE! RGN! KBH! NWFQ! G! IJNYDGFE! HB! QED!
HEGFQEDN! GN! JH! GH! TJDNH! NEEMEI@! NQE! HBSI! ME! HQGH! QED! MBHQED!
EMLSB0EI! KB! NED]GKHN@! GKI! HQGH! HQE0! E]EK! IJI! HQEJD! SGWKID0@!
EOFELH! SGDYE! HQJKYN! SJCE! MBNXWJHBfKEHNZ! #T! FBWDNE@! QED! LGDEKHN!
REDE! NLGDJKY! KBHQJKY! BK! QED! EIWFGHJBK@! KBD! RBWSI! HQE0! NLGDE!
GK0HQJKY!RQEK!JH!FGME!HB!QED!HDG]ESSJKY!GADBGI!GTHED!NQE!YBH!QED!
$KJ]EDNJH0! IEYDEEZ! -QE! RGN! HQEJD! BKS0! FQJSI! GKI! BA]JBWNS0!
KBHQJKY!RGN! HBB!YBBI! TBD!QEDZ!+WH!KBKE! HQE! SENN! NQE! JDBKEI!QED!
BRK!SBKY0JNZ!

JKNJIE! HQE! RGSSN! BT! HQE! GKFJEKH! FJH0@! DELEGHJKY! HQE! >! GZMZ!
EOFWDNJBK!BT! HREKH0! 0EGDN!AETBDEZ! )H! QGI!AEEK! NGIS0! ABMAEI! JK!
HQE! MEGKHJME! GKI! SJHHSE! BT! JH! RGN! SETHZ! )H! RGN! KBR! WNEI! GN! G!
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MJSJHGD0! EKFGMLMEKH! GKI! WNWGSS0! HQE! LWASJF!RGN! KBH! GIMJHHEI@!
AWH! HQJN!RGN! "GKWGD0! =! GKI!GK! JKHEDKGHJBKGS!QBSJIG0@! GKI! JH! QGI!
AEEK!HQDBRK!BLEKZ!7ENJDE!BT!GSS!NBDHN@!E]EK!HQE!IENJDE!HB!YEH!AGFC!
HB! HQE!,EIJHGHJBK!/EKHDE@! JN! HQE! AEYEHHED! BT! LGJK@! GKI! LDBAGAS0!
HQJN!RGN!RQ0! )!RGN!WKLSEGNGKHS0! FBKNFJBWN!BT! HQE!Q0LBFDJN0!BT!
MBKCN!RQB!REDE! AW0JKY! HQJKYN! GH! QBSJIG0! NHGSSN@! AWH! WNJKY! HQE!
QGKIN!BT!NMGSS!AB0N!HB!QGKISE!HQE!MBKE0!SENH!HQEJD!BRK!AE!YWJSH0!
BT!ADEGCJKY!HQE!HEKHQ!LDEFELHg!

!

*QGH! KJYQH! HQE! ABI0! GYGJK! IE]ESBLEI! HQE! LDE]JBWN! TEESJKY! BT!
FBKNHDJFHJBK!BT!HQE!GAIBMEK@!GN!JT!SJTE!REDE!AEJKY!LDENNEI!BWH!BT!
JH@! GKI!G! NSJYQH!LGDGS0NJN!BT! HQE! SETH! SEYZ! )!IJI!KBH!MEKHJBK! HQENE!
HQJKYN! HB! $! *QEJKZ! :DBM! RQGH! )! QEGDI! SGHED! QE! RBWSI! QG]E!
DEYGDIEI! HQEM! GN! YBBI! BMEKNZ! +WH! )! RGN! TGD! MBDE! FBKFEDKEI!
RJHQ! HQE! IJNYDGFETWSS0! SBKY! HJME! HQE! ABI0! NSELHZ! *QJN! IJI! KBH!
RBDD0!QJM!GH!GSSZ!*QE!ABI0!KEEIEI!HQE!EOHDG!DENH!AEFGWNE!JH!QGI!
YBKE! NJYQHfNEEJKYZ! 6QGH! JN! B]EDfNSEELJKY! GKI! RQGH! WKIEDf
NSEELJKY! JN! BTHEK! G! IJTTJFWSH! LBJKH! HB! IEHEDMJKEZ! ;DBAGAS0! MBNH!
6ENHEDKEDN!HEKI!HB!BKE!BD!BHQED!EOHDEME NESTfJKIWSYEKFE!BK!HQE!
BKE!QGKI@!HQE!NSEELSENNKENN!IWE!HB!KED]BWN!HEKNJBK!BK!HQE!BHQEDZ!
*QE!QGLL0!RGCETWSKENN!BT!HQE!MEIJHGHBD!JN!LDBAGAS0!SJHHSE!CKBRK!
JK!HQE!6ENHZ!#K!HQE!NEFBKI!]JNJH! HB!,GQG!+BIQJ!HQEDE!RGN!BKFE!
HQE!EOLEDJEKFE!BT!RGCJKY!WL!XWJHE!EGNJS0!AETBDE!HQE!HJME!LSGKKEI!
TBD!YEHHJKY!WLZ!)!HBBC!JH!TBD!YDGKHEI!HQGH!JH!RGN!IWE!HB!GKOJEH0!SENH!
HQE!ABI0!B]EDNSEELZ!+WH!$!*QEJK!RGN!KBH! NB!NWDE! GKI!AGIE!ME!
RGJH!GKI!NEE!RQGH!QGLLEKEI!HQE!KEOH!KJYQHZ!*QJN!KJYQH!HQE!NGME!
HQJKY!QGLLEKEI!AWH!RGN!NWFFEEIEI!A0!HQDEE!QBWDN!BT!HQE!ASJNN!BT!
NGMGIQJZ! )H!R
RGCETWSKENN! QGI! AEEK! IWE! HB! HQE! 7QGMMG! HD0JKY! HB! ADEGC!

!
!

HQE!KER!MBKCN!NEHHSEI!JK!HB!MEIJHGHE!SJCE!BHQED!0BYJNfJKfHDGJKJKYZ!
1! AEKETGFHBD! QGI! LDB]JIEI! HQE! RQEDERJHQGS! TBD! HQEJD! TBBI@! NB!
HQE0!IJI!KBH!QG]E!HQE!QGDINQJL!BT!YBJKY!HB!HQE!]JSSGYE!AGDETBBH!TBD!
GSMN@! GN! JN! FWNHBMGD0! TBD!MBKCNZ! &BKEHQESENN@! GABWH! HQE! HQJDI!
IG0!BKE!BT!HQEM!TBWKI!E]EK!
BTT! QJN! 0ESSBR! DBAEN! RJHQBWH! HESSJKY! GK0BKE! GKI! IELGDHEIZ! 9JN!
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LSGFE! RGN! GSMBNH! JMMEIJGHES0! HGCEK! A0! HQE! LDEFBFJBWN! MBKC!
LDE]JBWNS0!DETEDDEI!HB@!NB!HQGH!HQEDE!REDE!NHJSS!TBWD!BDGKYE!DBAEN!
HB! RQBM! HB! LG0! DENLEFH! JK! HQE! IJKJKY! NQEIZ! 1THED! SWKFQ! HQE0!
RBWSI!YB!B]ED!HB!BKE!BT!HQE!FBHHGYEN!HB!LGDHGCE!BT!HQE!GTHEDfSWKFQ!
IESJFGFJEN! IBKGHEI! HB! HQEM@! NWFQ! GN! LJFCSEI! HEG@! TDWJH! GKI!
NREEHMEGHNZ!*QE0!NGH!BK!HQE!]EDGKIGQ!WKIED!HQE!+WIIQG!NQDJKEZ!
*QE0! NEEMEI! G! FSGNN! GLGDHZ! 6BWSI! JH! AE! LBNNJASE! HB! QG]E! GK!
BDIJKGD0!FBK]EDNGHJBK!RJHQ!HQEM!GN!RJHQ!$!10E!+B!BD!$!*QEJKi!
9BR!FBWSI!BKE!QG]E!GK!BDIJKGD0!FBK]EDNGHJBK!RJHQ!LEBLSE!BT!HQE!
QJYQENH!FGNHEi!

1KBHQED!AEKETGFHBD!QGI!LDB]JIEI!HQENE!JMLBDHGKH!LEBLSE!RJHQ!
G!0BWKY!RBMGK!HB!SBBC!GTHED!HQEJD!FBMTBDH@!HQBWYQ!JH!RGN!QGDI!HB!
NEE!RQGH!NQE!RBWSI!TJKI!HB!IBZ!)H!HWDKEI!BWH!HQGH!NQE!QGI!G!KGHWDGS!
GLHJHWIE!TBD!MEIJHGHJBKZ!1H!BKFE!HQE!BSI!SGI0!RQB!NED]EI!BWH!HQE!
DJFEfYDWES!GH!ADEGCTGNH@!LDB]JIEI!HQE!RQEDERJHQGS!TBD!QED!TBBI!NB!
HQGH! NQE! FBWSI! IE]BHE! QED! TWSS! HJME! HB!MEIJHGHJBKZ!&B!BKE!RQB!
FBWSI!AEKETJH!TDBM!MEIJHGHJBK!RGN!LDE]EKHEI!TBD!SGFC!BT!MBKE0`!
NBMEBKE!GSRG0N!LDB]JIEI!HQE!MEGKNZ!1SS!REDE!RESFBME!GH!,GQG!
+BIQJ@!GKI!HQBNE!BT!QJYQ!GKI!SBR!IEYDEE!REDE!HDEGHEI!GN!EXWGSN@!
JT!HQE0!RJNQEI!HB!SEGDK!HB!MEIJHGHEZ!

! !
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*QE! MEIJHGHJBK! MB]EMEKH! JK! +WDMG! JN! G! LBNHfRGD! YDBRHQZ!
*QGH!JN!KBH!HB!NG0!MEIJHGHJBK!RGN!KBH!LDGFHJNEI!AETBDEZ!)KIEEI@!JH!
RGN!LDBAGAS0!LDGFHJNEI!TDBM!HQE!HJME!HQE!HEGFQJKY!BT!HQE!+WIIQG!
TJDNH!NLDEGI!HB!+WDMG@!RQJFQ!MG0!RESS!QG]E!AEEK!IWDJKY!QJN!SJTE@!
TBD! HQEDE!RGN! HDGIE! JKHEDFBWDNE!AEHREEK!+WDMG! GKI! )KIJG! NJKFE!
HQE! LDEf+WIIQG! IG0N! BT! HQE!,GQGAQGDGHGZ!1SHQBWYQ!MEIJHGHJBK!
RGN!MGJKS0!LDGFHJNEI!A0!MBKCN@!JH!RGN!GSNB!KBH!WKCKBRK!HB!SG0!
LEBLSEZ! +WH! HQE! NWIIEK! NLDJKYJKY! WL! BT! FEKHDEN! MGJKS0! TBD!
SG0MEK!GKI!SG0RBMEK!IGHEN!BKS0!TDBM!HQE!"GLGKENE!BFFWLGHJBKZ!
$!10E!+B!IENFDJAEI!JH!HQWNh!

LQBKY0JfCQGWKY!UBD!MBKGNHED0V!GKI!JK!HQE!HBRKN!HQEDE!REDE!]ED0!
MGK0Z!6QEK!0BW!NGR!HQE!0ESSBR!DBAE!BT!G!MBKC!BD!G!KWK@!0BW!

BFFWLGHJBK!HQJN!H0LE!BT!]JFGDJBWN!DEIEMLHJBK!LDB]EI!JKGIEXWGHEZ!
,GK0!MBKCN!HBBC!BTT!HQE!0ESSBR!DBAENZ!+WH!GSNB!HJMEN!REDE!AGIZ!
;EBLSE! REDE! TBDFEI! JKHB! E]JSZ! *QE0! HBBC! HB! IDJKC@! ASGFCf
MGDCEHJKY@!GKI!GSS!NBDHN!BT!IJNQBKENH0@!HDJFCED0!GKI!JMMBDGSJH0!HB!
YEH! HQE!MBKE0! HQGH!RBWSI! AW0!RQGH! HQE0!RGKHEIZ! *QE! -GKYQG@!
RQJFQ! QGI! AEEK! GK! JKHEYDGS! LGDH! BT! +WDMENE! SJTE! TDBM! HJME!
JMMEMBDJGS@!RGN!KBH!NHDBKY!EKBWYQ!HB!AE!G!DETWYE!GKI!G!YWGDI!
GYGJKNH! HQE! MBDGS! IEYDGIGHJBK! RQJFQ! JKE]JHGAS0! GFFBMLGKJEN!
RGDZ!

6QEK!HQE!"GLGKENE!QGI!RJHQIDGRK!GKI!+WDMG!GFQJE]EI!NESTf
YB]EDKMEKH@! HQE!MBDE! HQBWYQHTWS! BT! HQE!REGSHQJED! FJHJ_EKN! HBBC!
NHBFC!BT!HQE!NJHWGHJBK!GKI!RJHQ!G!NJKCJKY!QEGDH!DEGSJ_EI!HQE!IELHQN!
HB!RQJFQ! HQE0!QGI! TGSSEKZ!*QE!-GKYQG@! HB! SBBC!GH!BKE!BT!RQBNE!
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BT!MEIJHGHJBK@!HQE!NHJSSJKY!BT!HQE!HQBWYQHN@!RGN!HQE!RG0Z!1KI!NB!
HQE0! NWANFDJAEI! HQE! KEFENNGD0! TWKIN! GKI! NEH! WL! MEIJHGHJBK!

!
HQBNE!RQB!NLBKNBDEI!,GQG!+BIQJ!/EKHDEZ!$!10E!+B!QJMNEST!QGI!
NLBKNBDEI! HQE! /EKHDE! WKIED!,GKIGSG0! ;GYBIG! 9JSSZ! $!&W@! HQE!
HQEK! ;DJME! ,JKJNHED@! SEKH! HQE! KER! MB]EMEKH! E]ED0!
EKFBWDGYEMEKH! GKI! GSS! DEFBYKJ_EI! FEKHDEN! DEFEJ]EI! G! NMGSS!
YB]EDKMEKH! NWANJI0Z! &GHWDGSS0@! GSMBNH! GSS! JKNHDWFHBDN! REDE!
MBKCN@!AWH! HQEDE! JN!KBHQJKY! HB!LDE]EKH!G! SG0!MGK!BD!E]EK!G! SG0!
RBMGK!BD!G!KWK!TDBM!AEJKY!GK!JKNHDWFHBD@!TBD!HQDBWYQ!MEIJHGHJBK!
0BW!FBME!HB!CKBR!JK!GFHWGS!EOLEDJEKFE!HQGH!HQEDE!JN!KB!DEGSJH0!JK!
EJHQED!MGK!BD!RBMGK@!MBKC!BD!KWK@!AWH!BKS0!RG]EN!BT!FEGNESENN!
FDEGHJBK! GKI! IENHDWFHJBKZ! *QJN! IJNFB]ED0! JN! HQE! ENNEKFE! BT!
3JLGNNGKG!MEIJHGHJBKZ! )!RGN! HBSI!A0!MBDE! HQGK!BKE!LEDNBK! HQGH!
MEIJHGHBDN!REDE! DENLEFHEI!MBDE! HQGK! HEGFQEDN! BT! HQE!7QGMMG@!
AEFGWNE! JH! JN! RESSfCKBRK! HQGH! TGD! MBDE! RBDC! GKI! ETTBDH! GDE!
KEEIEI!HB!AEFBME!G!MEIJHGHBDZ!

*QGH!HQE!MEIJHGHJBK!MB]EMEKH!RGN!HQE!FBMJKY!MB]EMEKH!JK!
+WDMG!KB!BKE!IBWAHEIZ!+WH!QBR!SBKY!JH!RBWSI!SGNH!RGN!GKBHQED!
MGHHEDZ!$!10E!+B!NGJI!HQE0!REDE!LSGKKJKY!TBD!BKS0!HREKH0!0EGDNZ!
)H! RGN! G! KER! TGNQJBK! NHDBKY! TBD! HQE! MBMEKH@! AWH! HQE0! QGDIS0!
EOLEFHEI!JH!RBWSI!AE!NBWYQH!TBD!A0!0BWKY!NHWIEKHN!EGYED!TBD!HQE!
MGHEDJGSJNHJF! CKBRSEIYE! BT! HQE! 6ENH! GKI! JYKBDGKH! ABHQ! BT! HQE!
IEYDGIGHJBK! FGWNEI! A0! HQE!RGD! BD! HQE! YBSIEK! GYE! BT!+WIIQJNM!
HQGH!LDEFEIEI!JHZ!*JME!GSBKE!RJSS!NQBR!RQEHQED!HQEJD!LENNJMJNM!
JN!aWNHJTJEIZ!+WH!JH!MG0!AE!MEKHJBKEI!JK!LGNNJKY!HQGH!MGK0!LEBLSE!
QG]E!LDEIJFHEI!HQGH!HQE!BKS0!LBNNJASE!IE]ESBLMEKH!TBD!QWMGKJH0!
MWNH!FBME!HQDBWYQ!FBKHGFHJKY!RQGH!JN!+E0BKI!)KHESSEFHZ!)T!HQJN!JN!
NB@! YDBRHQ! BT! MEIJHGHJBK! LDGFHJFE! MG0! AE! EOLEFHEI! GKI! HQE!
+WDMENE!MB]EMEKH!MG0!RESS!AE!G!NHDGR!JK!HQE!RJKI!NQBRJKY!G!
YDBRJKY!HEKIEKF0Z!

9BR!MGK0!MEIJHGHJBK!FEKHDEN!HQEDE!GDE!JK!+WDMG@!JH!RBWSI!AE!
IJTTJFWSH! HB! NG0Z! 1DBWKI! ,GKIGSG0! HQEDE! REDE! HQEK! TJ]E! SGDYE!
BKEN!GKI!MGK0!NMGSSED!BKENZ!)K!GIIJHJBK@!MBKCN!RBWSI!FBME!HB!
HQE!FEKHDEN@! SEGDK!MEIJHGHJBK!GKI! DEHWDK! HB! HQEJD!BRK!]JSSGYEN! HB!
GFH!GN!JKNHDWFHBDNZ!:WDHQED@!HQEDE!REDE!KWMEDBWN!NMGSS!KWKKEDJEN!
RQEDE!HRB!BD!HQDEE!KWKN!SJ]EI!HBYEHQED!TBD!MWHWGS!GJI@!GKI!RQJSE!
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MBNH! BT! HQENE! REDE! LDJKFJLGSS0! JKHEDENHEI! JK! HQE! NHWI0! BT! HQE!
!

'GFQ! FEKHDE! GIBLHN! JHN! BRK! MEHQBI! BT! MEIJHGHJBK! GH! HQE!
FBMMEKFEMEKH
GDE! SJNHEI! GKI! HQE! SJNH! JN!A0!KB!MEGKN! EOQGWNHJ]EZ!+WH!RQGHE]ED!
MEHQBI!JN!WNEI!HB!YGHQED!JK!IJTTWNEKENN!BT!HQBWYQH@!JK!HQE!EKI!HQE!
MEIJHGHBD! JN!EOLEFHEI! HB!TJKI! JK!GFHWGS!EOLEDJEKFE! HQGH! HQE!AGNJF!
FBKNHJHWEKHN! BT! HQE! WKJ]EDNE! GDE! 7WCCQG! UNWTTEDJKYV@! 1KJFFG!
UJMLEDMGKEKFEV!GKI!1KGHHG!URJHQBWH!LEDMGKEKH!JKIJ]JIWGS!NESSVZ!
*QGH! JN! HQE! BAaEFH! BT! 3JLGNNGKG! JKNJYQH! BD! QJYQED! RJNIBM!
MEIJHGHJBKZ! )KHESSEFHWGS! CKBRSEIYE! BT! HQENE! MGHHEDN! IBEN! KBH!
GNNJNH! BKE! HB! TJKI! HQEM! JK! GFHWGS! EOLEDJEKFE! GKI! HQE! WKSEGDKEI!
GKI! JYKBDGKH! LEGNGKH! MG0! TJKI! HQEM! NBBKED! HQGK! HQE! SEGDKEI!

/EKHDE! HQE! MEHQBI! QGI! AEEK! NWFFENNTWSS0! TBSSBREI! A0! LBBD!
]JSSGYEDN!GKI!E]EK!FQJSIDEKZ!

*QE! SGNH! REEC! JK! ,GKIGSG0! QGI! AEEK! DENED]EI! TBD! NEEJKY!
NBMEHQJKY!BT!BHQED!MEIJHGHJBK!FEKHDENZ!']ED!NJKFE!HQE!-QGK!LGDH0!
QGI! HGCEK! 7GR! &0WKH! GKI! -GDGKG! HB! ,BQK0JK! RJHQ! JHN! FEKHDE!
RQJFQ! LDGFHJNEI! HQE! SB]JKY! CJKIKENN! MEHQBI@! HQEDE! QGI! AEEK! G!
NHDBKY! WDYE! HB! YB! HQEDEZ! +WH! JH! MEGKH!
GLLGDEKHS0! HQEDE!RGN!KB!WLLED!FSGNN!BK!HQE!HDGJKN!GKI!KB!MEGKN!
BT!YEHHJKY!LDBLED!TBBI!BK!HQE!RG0@!GKI!$!10E!+B!RBWSI!KBH!QEGD!
BT! JHZ! )H!RGN! JK!]GJK! HQGH! )! HBSI!QJM!BT!EOHDEMES0!WKFBMTBDHGASE!
aBWDKE0N@! JKFSWIJKY! BKE! BKS0! TBWD! 0EGDN! AETBDE! JK! )KIJG@! BT! NJO!
QBWDN! RJHQ! HREKH0fTBWD! LEBLSE! JK! G! FBMLGDHMEKH! IENJYKEI! TBD!
EJYQHZ! 9E! NWYYENHEI! JKNHEGI! G! ]EYEHGDJGK! FEKHDE! GFDBNN! HQE!
)DDGRGII0! %J]ED! JK! HQE! -GYGJKY! 9JSSN! RQBNE! HBLN! GDE! FDBRKEI!
RJHQ!RQJHE!GKI!YBSI!LGYBIGNZ!

1THED!HQE!DEHWDK!HB!1WNHDGSJG!)!TBWKI!BWH!HQGH!TBD!G!+WIIQJNH!HB!
YB! HB! HQE! -GYGJKY! 9JSSN! JN! NBMEHQJKY! SJCE! G! ,BNSEM! YBJKY! HB!
,EFFG@!GKI!RQEK!)!FGNWGSS0!MEKHJBKEI!HB!GK!1WNHDGSJGK!+WIIQJNH!
RQB!QGI!AEEK! JK!+WDMG! HQGH! )!QGI!NHG0EI! HQEDE@! )!FBWSI!GSMBNH!
TEES!HQE!QGSB!YDBRJKY!DBWKI!M0!QEGIZ!

1N!JH!QGLLEKEI!JH!RGN!KBH!HQE!MEDFQGKH@!$!-EJK!,GWKY@!RQB!
GFXWJDEI!MEDJH!A0!IDJ]JKY!-GDGKG!GKI!ME!HB!-GYGJKY@!AWH!HQE!]ED0!
MBIEDK!NBKfJKf
HQE! 0ESSBR! DBAE!RGN! NWLEDJBD! HB! GSSZ! 9E! GDDJ]EI! AETBDE!RE! QGI!
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AGDES0!TJKJNQEI!DJFEfYDWES!GH!>Z^c!GZMZ@!GKI!RGN!G!SJHHSE!JMLGHJEKH!
AEFGWNE! )! BKS0! aWNH! NWFFEEIEI! JK! AWKISJKY! WL!M0! AEIIJKY! GKI!
HBBHQADWNQ!JK!HJME!HB!AE!BTT!GH!HQE!GLLBJKHEI!QBWD!BT!\!GZMZg!

*QE!DBGI!HBBC!WN!GFDBNN!HQE!ADJIYE!B]ED!HQE!ADBGI!)DDGRGII0!
%J]ED!RJHQ! HQE!BLGS!MJNHEI! SJYQH! BT!IGRK! SJYQHJKY!WL! HQE!RQJHE!
GKI!YBSI!LGYBIGN!BK! HQE!NGFDEI!-GYGJKY!9JSSNZ!*QE! DJ]ED!AGKCN!
REDE! LGDHS0! EOLBNEI@! TBD! HQE! DGJKN! QGI! SBKY! NJKFE! YBKEZ! -BBK!
HQEJD!NBJSN@!TEDHJSJ_EI!TDEE!BT!FQGDYE!A0!HQE!TSBBI!RGHEDN@!RBWSI!AE!
LSGKHEI!RJHQ!DJFEZ!&EGD!HQE!TGDHQED!AGKCN!REDE!DGTHN!BT!HEGCfSBYN!
RJHQ!SJHHSE!AGMABB!FBHHGYEN!AWJSH!WLBK!HQEM!TBD!HQE!RBDCEDN!RQB!
REDE! TSBGHJKY! HQEM! IBRK! HB! %GKYBBKZ! 1H! -GYGJKY! ]JSSGYE! aWNH!
AE0BKI!HQE!ADJIYE@!HQE!MBKCN!REDE!FBMJKY!GKI!YBJKY!RJHQ!HQEJD!
QWYE! ASGFC! ABRSN! TBD! FBSSEFHJKY! GSMN@! GKI! BFFGNJBKGSS0! NBME!
SJHHSE! RQJHEfDBAEI! KB]JFEN!RJHQ! HQEMZ!1MBKY! HQE! BDGKYEfDBAEI!
BKEN!REDE!HRB!KWKN!RJHQ!HQEJD!LGSED!GLDJFBHfLJKC!DBAEN!GKI!QWYE!
AWKISEN!BT! TBBINHWTTN!BK! HQEJD!QEGINZ!*QE0!REDE!DEHWDKJKY! TDBM!
YEHHJKY! NWLLSJE
HQE!SJTE!BT!HQE!MBKC!GKI!HQE!KWK!RGN!]ED0!NJMJSGDZ!+WH!JK!+WDMG!
HBIG0! HQE! SJTE! BT! HQE! BKE! QGN! SJHHSE! DENEMASGKFE! HB! HQGH! BT! HQE!
BHQEDZ!*QE!KWK!JN!KBH!G!MEMAED!BT!HQE!BTTJFJGS!#DIED!BD!-GKYQGZ!
)H! JN!NGJI!HQGH! HQE!BDIED!BT!KWK!MEMAEDN!BT!HQE!-GKYQG!IJEI!BWH!
GKI! HQGH! HQE0!FGK! HQEDETBDE!KE]ED!GYGJK!AEFBME!MEMAEDN!BT! JH@!
TBD! GFFBDIJKY! HB! HQE!3JKG0G! %WSEN! G! KWK!MWNH! AE! BDIGJKEI! A0!
ABHQ!G!MBKC!GKI!G!KWKZ!*QE!+WIIQG! JN!NGJI! HB!QG]E!NHGHEI! HQGH!
GTHED! QE! IJEI! HQE! #DIED! MJYQH! GABSJNQ! HQE! SENNED! GKI! MJKBD!
LDEFELHNZ!*QEDETBDE! HQEDE! JN! KB! DEGNBK!RQGHE]ED@! E]EK! TDBM! HQE!
LBJKH!BT!]JER!BT! NHDJFH!BDHQBIBO0@!GN! HB!RQ0! HQJN!LGDHJFWSGD! DWSE!
MJYQH!KBH!AE!GSHEDEIZ!+WH!7D!-BKJ!SGHED!HBSI!ME!HQGH!GK0!GHHEMLH!
HB!GSHED!HQJN!%WSE!IJI!KBH!MEEH!RJHQ!GK0!TG]BWD!A0!HQE!MBKCNZ!

&BH!AEJKY!MEMAEDN!BT!HQE!-GKYQG@!HQE!KWKN!GDE!HQEDETBDE!TGD!
TDEED!JT!HQE0!FQBBNE!HB!HGCE!GI]GKHGYE!BT!HQEJD!TDEEIBM@!AWH!HQE0!
IB! KBH! NEEM! HB! DEGSJ_E! HQJN! GKI! NHDJFH! DWSEN! YB]EDK! HQEJD! SJ]EN!
GFFBDIJKY! HB!FWNHBMZ!*QEJD!IDENN@! TBD!EOGMLSE@!IEMGKIN!G!QJYQ!
KEFC!GKI! HJYQH! NSEE]EN@!MBNH!WKNWJHGASE! TBD! G!QBH!FSJMGHEZ!*QE0!
QGKISE! MBKE0@! GKI! MG0! E]EK! QG]E! AGKC! GFFBWKHNZ! *QE0! MG0!
HDGIE!JK!HQE!YBBIN!NWLLSJEI!A0!HQEJD!]JSSGYE!DESGHJ]EN!GKI!TDJEKINZ!
*QE!MBKCN!YB!BWH!EGFQ!MBDKJKY!HB!AEY!TBD!GSMN!GKI!DEHWDK!RJHQ!
DEGI0fFBBCEI!TBBI@!TBD!HQE!3JKG0G!TBDAJIN!HQEM!HB!IB!HQEJD!BRK!



b^!
!

FBBCJKYZ! +WH! FWNHBM! IEFDEEN! HQGH! KWKN! MG0! YB! TBD! GSMN! BKS0!
HRJFE! G!REEC! URJHQ! HDG0N! BK! HQEJD! QEGINV! GKI!RQGH! JN! YJ]EK! HB!
HQEM!JN!WKFBBCEI!TBBI@!DEXWJNJHEN!SJCE!NBWL!GKI!FGKISEN!GKI!GSNB!

RQB! NWLLBDH! HQEM@! NB! HQGH! HQE! AJfREECS0! AEYYJKY! JN! KBH!
KEFENNGD0Z!6QEK!G!MGK!JN!BDIGJKEI!QE!MWNH!QG]E!NBMEBKE!HB!GFH!
GN!G! NLBKNBD!GKI!FGDE!TBD!QJM! JK! HJME!BT!KEEIZ!1!KWK!KEEI!KBH!
QG]E! G! NLBKNBD! GKI! LGDHS0! AEFGWNE! BT! HQJN! GKI! LGDHS0! AEFGWNE!
LEBLSE!IB!KBH!HQJKC!MWFQ!MEDJH!GHHGFQEN!HB!YJ]JKY!HB!KWKN@!HQE0!
WNWGSS0! SJ]E! HBYEHQED! JK! HRBN! BD! HQDEEN! NB! GN! HB! FGDE! TBD! EGFQ!
BHQEDZ! *QEJD! IRESSJKYN! GDE! NMGSS! GKI! WKLDEHEKHJBWN@! NBMEHJMEN!
AWJSH! A0! HQEJD! BRK! NG]JKYN! GKI! NBMEHJMEN! EDEFHEI! A0! DESGHJ]ENZ!
*QE!MBKCN@!BK!HQE!BHQED!QGKI@!WNWGSS0!SJ]E!JK!SGDYE!MBKGNHEDJEN@!
RQJFQ!GDE!FBKNLJFWBWN!A0!HQE!REGSHQ!SG]JNQEI!WLBK!HQEM!A0!SG0!
AEKETGFHBDNZ! *QE! RBDC! RQJFQ! ABHQ! MBKCN! GKI! KWKN! GSJCE! RJSS!
LEDTBDM! FBKNJNHN! BT! NHWI0JKY! 9BS0! 6DJH@! MEIJHGHJKY! GKI!
HEGFQJKY HQE! HWJHJBK! AEJKY! FBKTJKEI! HB! +WDMENE! DEGIJKY! GKI!
RDJHJKY! GKI@! JK! HQE! QJYQED! YDGIEN@! HQE! NHWI0! BT! ;GSJZ! *QE0! GSNB!
ABHQ!BTTED!QBNLJHGSJH0!HB!HDG]ESSEDN`!JK!HQE!FGNE!BT!HQE!MBKCN@!HQE!
FBBCJKY!TBD!NWFQ!RJSS!AE!GHHEKIEI!HB!A0!AB0!KB]JFEN`!JK!HQE!FGNE!
BT! HQE! KWKN@! HQE0! IB! JH! HQEMNES]ENZ! &EJHQED! MBKCN! KBD! KWKN!
GLLEGD!HB!QG]E!TESH!HQE!FGSS!HB!YB!GMBKY!HQE!AGKIJHN!GKI!DEAESN

URQB!MG0! QG]E! AEEK! HQE! GKFENHBDN! BT! HQE! +WDMENEV HB! HEGFQ!
!

!

#WD!AWNJKENNSJCE!0BWKY!IDJ]ED!IDBLLEI!WN!GH!-GYGJKY@!BKE!BT!HQE!
GKFJEKH! FGLJHGSN! BT! +WDMG@! AWH! KBR! SJHHSE! MBDE! HQGK! G! SGDYE!
]JSSGYEZ!1DBWKI!JH!REDE!MGK0!LGYBIGN!TGSSJKY!JKHB!DWJKZ!(BW!MG0!
KBH!WNE!HQE!NHBKEN!BT!GK!BSI!LGYBIG!HB!AWJSI!G!KER!BKEZ!(BW!MG0!
DELGJD! JH@! JH! JN! HDWE@! AWH! HQEDE! JN! MBDE! MEDJH! JK! AWJSIJKY! G!
FBMLSEHES0! KER! BKE@! NB! HQE! KER! BKEN! NHGKI! TBDHQ! ABSIS0! JK!
YSEGMJKY!RQJHE!GKI!YBSI!GMBKY!HQE!FDWMASJKY!DWJKN!BT!HQE!BSIZ!
*QEDE! REDE! NE]EDGS! SB]ES0! LGJDN! BT! /DENHEI! SJBKN! RQJFQ! MEGK!

I@!EJHQED!G!
LGYBIG!BD!G!LQBKY0JfCQWGKYZ!

-GDGKG!HBSI!HQE!NHBD0!BT!HQE!/DENHEI!.JBKNh!

!
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! EOJSE! GKI! JK! HQE!
TBDENH@!MGHEI!RJHQ! G!.JBKZ!*QE0!QGI! HRB!FQJSIDEK@! G!AB0!GKI!G!

LGDEKHGYE@! QE! IEFJIEI! HB! HGCE! QED! GKI! QJN! NJNHED! AGFC! HB! HQEJD!
DJYQHTWS! QBMEZ! *QE! .JBK@! QJN! TGHQED@! RGN! QEGDHADBCEK! RQEK! QE!
NGR! HQEM! IELGDHJKY! GKI! NBTHS0! TBSSBREI! GTHED! HQEM@! QJN! YDEGH!
HEGDN! TGSSJKY! HB! HQE! YDBWKIZ! 6QEK! HQE! NBK! NGR! QJN! TGHQED!
TBSSBRJKY!QE!RGN!]ED0!GKYD0@!DGJNEI!QJN!ABR!GKI!NQBH!QJN!TGHQEDZ!
*QE!.JBK!NWTTWNEI!QJN!RJFCEI!NBK!RJHQ!SB]JKY!CJKIKENN!GKI!HQE!
GDDBR!IDBLLEI!GRG0!QGDMSENNZ!*QE!NBK@!GKYDJED!HQGK!E]ED@!DGJNEI!
QJN!ABR!GYGJK@!AWH!GYGJK!HQE!NGME!HQJKY!QGLLEKEI!GKI!HQE!GDDBR!
TESS!GRG0!QGDMSENNZ!+WH! HQE!.JBK!RGN!KBH!0EH!G!NGJKH@!GKI!RQEK!
HQE!NBK!DGJNEI!QJN!ABR!G!HQJDI!HJME@!HQE!.JBK!YBH!GKYD0@!HBB@!GKI!
HQJN! HJME! HQE! GDDBR! IJI! KBH! IDBL! GRG0! QGDMSENNZ! )H! LJEDFEI! QJN!
QEGDH!GKI!HQE!.JBK!TESS!IEGIZ!*QE!NBK!RGN!TJSSEI!RJHQ!DEMBDNE!TBD!
HQE! TDJYQHTWS! IEEI! QE! QGI! IBKE@! GKI! RQEK! QE! DEHWDKEI! HB! QJN!

BT! LGDHDJFJIE! A0! AWJSIJKY! NHGHWEN! GH! E]ED0! NGFDEI! LSGFE! HB!
FBMMEMBDGHE!QJN!TGHQEDZ!*QENE!SJBKN!GDE!KBH!SJCE!BDIJKGD0!SJBKN!
TBD!HQE0!QG]E!G!FDENH@!AWH!HQE!.JBK!RQB!RGN!HQE!TGHQED!BT!HQE!8JKY!

!

!

1H!-GYGJKY!HBRKNQJL!RE!AGIE!TGDERESS!HB!BWD!IDJ]ED@!YG]E!BWD!
SJHHSE! SWYYGYE! HB! G! YJDS! RQB! FGDDJEI! JH! IBRK! HB! HQE! DJ]ED!RQEDE!
-GDGKG! GDDGKYEI!G!ABGH! GKI!GSNB! HQE!LDBLED! TEE! HB!LG0!ABHQ! HQE!
YJDS!GKI!HQE!ABGHMGKZ!9BR!EGN0!JH! JN! HB!HDG]ES!HQDBWYQ!G!TBDEJYK!
FBWKHD0! RQEK! RJHQ! NBMEBKE! RQB! NLEGCN! HQE! SGKYWGYEg! )! NHJSS!
TGJSEI!HB!NEE!QBR!HQEDE!FBWSI!QG]E!AEEK!GK0!IJTTJFWSH0!GABWH!HQE!
aBWDKE0! HB! HQE! .B]JKYf8JKIKENN! /EKHDE! RJHQ! -GDGKG! GN! M0!
FBMLGKJBKZ!

6E!QGI!BKS0!G!NQBDH!RG0!HB!YB!WLNHDEGM@!AWH!HQE!FWDDEKH!RGN!
]ED0!NHDBKY!GKI!NBMEHJMEN!RE!NEEMEI!QGDIS0!HB!MB]E!TBDRGDI!GH!
GSSZ!.BDIS0!LQBKY0JfCQGWKYN!DBNE!GAB]E!WN!TDBM!HQE!AGKCN!BT!HQE!
DJ]ED@! NKBRfRQJHE! JK! HQE! MBDKJKY! NWK@! GKI! HQEJD! BDGKYEfDBAEI!
JKQGAJHGKHN!REDE!RGNQJKY! HQEJD! QWYE! ASGFC! ABRSN! GH! HQE! EKI!BT!
SJHHSE!LJEDN!AWJSH!BWH!JKHB!HQE!DJ]EDZ!&EGDA0@!LGSEDfDBAEI!KWKN!REDE!
GSNB!IBJKY! HQEJD!RGNQJKYf
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MBKC!RQEK!BKS0!BKE!RJSS! AE!YJ]EK! HB!G!KWKZ! )H! JN!BWD!+WDMENE!

NMGSS!KWKKED0Z!

*QE! ABGHMGK! LGJI! BTT@! G! YJDS@! LDENWMGAS0! QJN! IGWYQHED@! LWH!
BWD!AEIIJKY!BK!QED!QEGI!GKI!RE!REKH!WL!HQE!LG]EI!HDGFC!HB!HQE!
KWKKED0Z!)H!RGN!FB]EDEI!RJHQ!G!DBBT!DJNJKY!HJED!WLBK!HJED@!MGIE!BT!
GABMJKGASE!FBDDWYGHEI!JD

!

*QE! KWKKED0! HWDKEI! BWH! HB! AE! G! NMGSS! ]JSSGYE! JK! G! KGDDBR!
]GSSE0! DJNJKY! JK! HEDDGFE! GAB]E! HEDDGFE! RJHQ! G! KGDDBR! FBAASEI!
NHDEEH! IBRK! HQE! FEKHDEZ! 1SS!RGN! ]ED0! FSEGK! GKI! HJI0Z! :JDERBBI!
RGN!LJSEI!JK!KEGH!QEGLN!AENJIE!HQE!FBHHGYENZ!*QEDE!REDE!KB!SJBKN!
YWGDIJKY! HQE! WKLDEHEKHJBWN! EKHDGKFE@! GKI! KB! KEEI! HB! DEMB]E!
NQBENZ! )KNJIE! HQE! EKHDGKFE! GH! HQE! SBRED! EKI! RGN! G! LDBLEDS0!
Q0YJEKJF!IEELfLJH! SGHDJKE@!NB!IEEL! HQGH! JH!RBWSI!QG]E!AEEK!XWJHE!
JMLBNNJASE! HB! DEHDJE]E! GK0! ]GSWGASE! HQGH! TESS! JKHB! JHZ! 6E! REDE!
HGCEK! HB! HQE! QBWNE! BT! HQE! ESIED! KWK@! AWH! NQE!RGN! SJNHEKJKY! HB! G!
7QGMMG! HGSC! TDBM! HQE! MBKC! RQB! LDENJIEI! B]ED! ABHQ! HQE!
MBKGNHED0! GKI! HQE! KWKKED0Z! *QEDE! RGN! HQE! WNWGS! FQGDMJKY!
+WIIQG!NQDJKE!GKI!LBSJNQEI!HEGC!TSBBDZ!*QEDE!RGN!GSNB!M0!WNWGS!
LSEG!HB!QG]E!HQE!TWDHQENHfBTT!QWHZ!*QJN!RGN!BKE!BT!HQE!MEIJHGHJBK!
QWHN!BWHNJIE!HQE!FBMLBWKI!YGHE!RQJFQ!RGN!NEFWDES0!SBFCEI!GH!>!
LZMZ!+WH! -GDGKG! QGI! KB! N0MLGHQ0!RQGHE]ED!RJHQ!M0! IENJDE! HB!
NSEEL! GMBKY! HQE! SEBLGDIN! GN! )! QGI!IBKE! JK! )KIJGZ!*QJN!RGN!KBH!
)KIJG`!HQJN!RGN!+WDMG!GKI!HQEDE!RGN!G!DEAES!]JSSGYE!HQE!BHQED!NJIE!
BT!HQE!-GYGJKY!9JSSN@!GKI!AGKIJHN!QGI!DBAAEI!HQE!MBKCN!BT!HQEJD!
FGDLEHN!BKS0! G!MBKHQ!AETBDE )!MJYQH!QG]E! DEHBDHEI! HQGH! NWDES0!
HQJN!RGN!G!CGDMJF!BWHFBME!BT!MBKCN!QG]JKY!FGDLEHN! JK! HQE!TJDNH!
JKNHGKFE`! TBD! HQENE! GDE! KBH! GMBKY! HQE! TBWD! DEXWJNJHEN! BT!MBKCN!
SGJI! IBRK! A0! HQE! +WIIQG HDEE! DBBHN! TBD! SBIYJKYN@! NFDGLN! TBD!

HBLMBNH!FBHHGYE!RJHQ!BKS0!G!RGSS!AEHREEK!ME!GKI! HQE! aWKYSE!BT!
YJGKH! TDGKYJLGKJ! HDEEN@! HQJN! NEEMEI! G!YBBI! NEFBKI!AENH! HB! G!QWH!
GMBKY!HQE!SEBLGDINZ!

*QE! ESIED! KWK! RGN! NHJSS! SJNHEKJKY! HB! HQE! NEDMBK! RQEK! HQJN!
KEYBHJGHJBK!RGN! FBKFSWIEI! GKI! JH!RGN! NWYYENHEI! HQGH! LEDQGLN! )!
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MJYQH!YB!GKI!SJNHEK!GSNBZ!*QE!GWIJEKFE!QGSS!RGN!G!AWJSIJKY!RJHQ!
TDEHRBDC! BK! HQE! DBBT! SJCE! G! LQBKY0JfCQGWKY`! JKIEEI! JH! RGN! NB!
LGSGHJGS! JH!RGN! QGDI! HB!AESJE]E! JH! IJI!KBH!AESBKY! HB!MBKCNZ!*QE!
NMGSS! GWIJEKFE! BT! KWKN! RGN! FDBWFQJKY! BK! HQE! TSBBD! RJHQ! HQEJD!
QEGIN! DENHJKY! BK! HQEJD! QGKIN! QESI! LDG0ED! TGNQJBK!RJHQ! HQE! SJHHSE!

!
YDGFETWSS0!GN!)!FBWSI!RJHQBWH!SEHHJKY!HQE!QGKIAGY!GKI!FGMEDG!YB!

f

LDENFDJAEI! LBNHWDEN! BK! HQE! KBHJFEfABGDI! GH! HQE! EKHDGKFE! HB! HQE!
,GQG!+BIQJ!/EKHDEZ!9BRE]ED!g! ,JKI!GKI!ABI0!BKS0!TSEEHJKY!
NQGIBRN!BK!G!RJKIf
TBD! GKJFFG!MEKHGSS0!MGK0!QWKIDEIN!BT! HJMEN QBR!MGK0! HJMEN!
FBWSI!JH!AE!DELEGHEI!JK!HQE!NLGFE!BT!GABWH!TBDH0fTJ]E!MJKWHEN!i

ULGJKVZ! *QE! ABI0! RGN! AEFBMJKY! WKLSEGNGKHS0! GKI! FSBNES0!
GNNBFJGHEI!RJHQ!7WCCQG!A0!HQJN!HJME@!GKI!)!]EKHWDEI!G!NJIERG0N!
YSGKFE!BWH!BT! HQE!FBDKED!BT!M0! DJYQH!E0EZ!-GDGKG!RGN!NJHHJKY!WL!
RJHQ!QED!QGKIN! JK! HQE! GHHJHWIE!BT!LDG0ED@! GKI! NB@! HBB@! )! KBHJFEI@!
REDE! NE]EDGS!BT! HQE!BHQEDNZ! )! TBSSBREI! HQEJD! EOGMLSE@!AWH! )!RGN!
KBH!GSHBYEHQED!NWDE! HQGH! NJHHJKY!RJHQ! HQE!QGKIN!LDG0EDRJNE!WKIED!
HQE! FQJK! GKI! KBHQJKY! BK! RQJFQ! HB! DENH! HQE! ESABRN! MJYQH! KBH!
LDBIWFE! E]EK! MBDE! IWCCQGZ! 1KI! HQGH! JH! HWDKEI! BWH! SGHED! RGN!
LDEFJNES0! HQE! FGNE HQE!KWKN!QGI!MEDES0! TGSSEK! TBDRGDI! HB!EGNE!
HQE!NHDGJKZ!6QEK!)!FGME!JK!GKI!IJI!HQE!NGME!HQE0!QGI!GSHEDKGHEI!
AEHREEK! MJDHQ! GH! M0! DJIJFWSBWN! LBNHWDE! GKI! LJH0! TBD! M0!
WKTBDHWKGHE!ABKENZ!*QE!NEDMBK!FBKHJKWEIZ!)!KBR!KBHJFEI!HQGH!HQE!
BSI! MBKC! RGN! NJHHJKY! FDBNNfSEYYEI! BK! G! FBMTBDHGAS0! LGIIEI!
FQGJDZ! )!GSNB!NGR! HQGH! HQE!RGSSN!REDE!QWKY!RJHQ!FQGDHN!IENJYKEI!
TBD!GK!ESEMEKHGD0!LQ0NJBSBY0!FSGNNZ!*QJN!RGN!BA]JBWNS0!G!FEKHDE!
RQEDE!HQE0!FQBNE!HQE!HQJDH0fHRB!IJTTEDEKH!LGDHN!BT!HQE!ABI0!GN!HQE!
HQEME!TBD!MEIJHGHJBKZ!)K!HQE!MJIISE!BT!HQE!QGSS!RGN!HQE!JKE]JHGASE!
HBRES!GMBKY!HQE!NJSCEK!TBSIN!BT!HQE!FWDHGJK!HB!AE!IDGRK!HB!NFDEEK!
MBKCN! TDBM! KWKNZ! *QE! +WDMENE! NEEMEI! HB! WNE! HBRESN! TBD!
E]ED0HQJKY@!AWH!ENLEFJGSS0!JK!SJEW!BT!NQGRSNZ!
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*QE!NEDMBK!IJI!GH!SEKYHQ!EKIZ!1THED!GSS!JH!QGI!HB!IB!NB@!TBD!IJI!
KBH!HQE!+WIIQG!HEGFQ!HQGH!GSS! HQJKYN!HQGH!QG]E!G!AEYJKKJKY!MWNH!
GSNB!QG]E!GK!EKIJKYg!*QE!MBKC!YBH!IBRK!TDBM!QJN!NBTHS0!LGIIEI!
FQGJD! GKI! REKH! BK! HB! HQE! ]EDGKIGQ@! GKI! RE! TBSSBREI! QJM!

LBSJNQEI! HEGC! TSBBDZ! ,0! WKTBDHWKGHE! CGDMG! LSGFEI! ME! JK! HQE!
NWKKJENH! NLBH! RJHQ! HQE! TJEDFE! <c! GZMZ! NWK! NHDEGMJKY! BK! HB! M0!
QGHSENN!QEGI 7WCCQG !MJKI!GKI!ABI0!BKS0!TSEEHJKY!NQGIBRN!
BK! G!RJKIf
EOLSGJKEI! HB! HQE! NLJDJHWGS! QEGI! BT! HQE! FBMMWKJH0Z! )! HQEK! GNCEI!
-GDGKG!HB!XWENHJBK!QJM!GABWH!QJN!MEHQBI!BT!MEIJHGHJBKZ!9E!NGJI!
HQGH!HQE!NHWIEKH!MEIJHGHEN!BK!HQE!HQJDH0fHRB!IJTTEDEKH!LGDHN!BT!HQE!
ABI0! WKHJS! QE! NEEN! HQEM! GN! dfDG0! NQBRN! HQEM`! HQEK! HQE0! TGIE!
GRG0!GKI!BKS0!HQE!NCESEHBK!DEMGJKN`!GKI!HQGH!JK!HWDK!FDWMASEN!HB!

f
FDEGHJBK! GKI! IENHDWFHJBK MJKI! GKI! ABI0! BKS0! GN! TSEEHJKY!
NQGIBRN! BK! G! RJKIfNRELH! NEGZ! *QJN! RGN! GSNB! G! 3JLGNNGKG!
MEIJHGHJBK! FEKHDE! SJCE! BWDN@! HQGH! JN! HB! NG0@! JH! GJMEI! GH! TJKIJKY!
GKGHHG@!NESTSENNKENN@!BD!HQE!QJYQENH!RJNIBM!JK!GFHWGS!EOLEDJEKFEZ!)!
HQEK!GNCEI!JT!GK0!BHQED!'WDBLEGKN!QGI!AEEK!QEDEZ!1!:DEKFQMGK!
QGI! BKFE! FBME@! GKI! GSNB! G! 4EDMGK@! AWH! HQE! SGHHED! RBDE! HQE!
0ESSBR!DBAENZ!)!RGN!HQE!TJDNH!RBMGK@!GKI!)!RGN!RESFBME!HB!NHG0!
GN!SBKY!GN!)!SJCEI!GKI!LDGFHJFE!EJHQED!HQJN!N0NHEM!BT!MEIJHGHJBK!BD!
HQE!BKE! SEGDKEI!GH!,GQG!+BIQJZ! )! NGJI! HQGH!GN! )!RGN! NHG0JKY! TBD!
BKS0! HRB! IG0N! )! RBWSI! CEEL! HB! HQE! BKE! GSDEGI0! SEGDKEIZ! +WH! )!
CKER@!HBB@!HQGH!LQ0NJBSBY0!RBWSI!KBH!QG]E!AEEK!GK!EGN0!RG0!TBD!
MEZ!

.WKFQ!RGN!HQE!KEOH!LDBFEIWDEZ!8JKI!$!10E!+B!QGI!GDDGKYEI!
HQGH!M0!BRK!FBBC!NQBWSI!LDELGDE! HQE!TBBI!TBD! HQE!TJDNH!MEGS!NB!
HQGH! JH! NQBWSI! FBKHGJK! KB! FQJSSJEN`! GKI! HQE! DEGI0fLDELGDEI!MEGS!
QGI! AEEK! FGDDJEI! A0! -GDGKG! JK! G! HDEASEfIEFCED! GSWMJKJWM!
FBKHGJKEDZ!6E! NGH!BK!AGMABB!MGHN!BK! HQE!LBSJNQEI! TSBBD!WKIED!

!QED!GN!HB!MBKCN@!AWH!NQE!RGN!BKS0!GK!
ESIED!KWK@!-G0GY0J@!GKI!QED!LBNJHJBK!FGDDJEI!KBKE!BT!HQE!GWHQBDJH0!
BT!G!,BHQED!-WLEDJBD!BT!G!/BK]EKH@!SEH!GSBKE!G!RBMGK!YEKEDGS!BT!
HQE! -GS]GHJBK! 1DM0! RQJFQ! CKBRN! KB! NEO! IJNHJKFHJBKZ! *QE!
KWKKED0!RGN!FBMLSEHES0!WKIED!HQE!FBKHDBS!GKI!NWLED]JNJBK!BT!HQE!
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MBKGNHED0! BK! HQE! QJSS! GAB]EZ!,0! FBHHGYE@!RQJFQ! AESBKYEI! HB! G!
KWK! RQB! QGI! YBKE! HB! QED! BRK! ]JSSGYE! TBD! NWLLSJEN@! SBBCEI!
NHDGJYQH! B]ED! HB! HQE! SBDIS0! LQBKY0JfCQGWKYZ! )H! SBBCEI! B]ED! HB!
MGK0!BHQEDN!GSNB@! TBD!GSMBNH!GSS! HQE!AWJSIJKYN!BK! HQENE!QJSSN!GDE!
EJHQED! LQBKY0JfCQGWKYN@! LGYBIGN! BD! KWKKEDJEN@! EOFELH! JK! HQE!
]JSSGYE! GH! HQE! TBBH! BK! HQE! DJ]ED! RQBNE! JKQGAJHGKHN! GDE! ABGHMEK!
GKI!FGDDJEDNZ!

,0! FBHHGYE@! BT! FBWDNE@! FBKHGJKEI! HQE! WNWGS! SJHHSE! +WIIQG!
I!FBKHGJK!G!SGDYE!FDWFJTJO!

GKI!)!NGH!IBRK!HB!MEIJHGHE!AETBDE!JHZ!

*QE! BKS0! LEDJBI! BT! HQE! IG0! GH! HQJN! FEKHDE! RQEK! HQEDE! RGN!
NJSEKFE!RGN! AEHREEK! <?! KBBK! GKI! ^! LZMZ!+WH! E]EK! IWDJKY! HQJN!
HJME! HQE! TJDNH! HRB! QBWDN! REDE! NLEKH! A0! HQE! 0BWKY! YJDSfKWKN! JK!
IBJKY!RDJHHEK!QBMERBDC@! TBD! HQE0!REDE! SEGDKJKY!;GSJZ!*QE!BKS0!
FBMLWSNBD0!QBWD!TBD!MEIJHGHJBK!RGN!AEHREEK!?!GKI!^!LZMZ!RQEK!
GSS!YGHQEDEI!JK!HQE!7QGMMG!9GSS!TBD!FBMMWKJH0!MEIJHGHJBKZ!*QE!
FWDHGJK! RGN! IDGRK! GFDBNN! HQE! +WIIQG! NQDJKE! RJHQ! JHN! H0LJFGSS0!
+WDMENE!LDEHH0fLDEHH0!QGKYJKY!IDGLEDJEN@!GKI!G!MBKC!RGSCEI!JK!
GKI!NGH!AEQJKI! JHZ!*QE!YJDSfKWKN!BT! TBWDHEEK!BD!TJTHEEK! HEKIEI! HB!
AE! TJIYEH0Z! *QEDE! RGN! KBKE! BT! HQE! FBKFEKHDGHEI! LEGFE! BT!
MEIJHGHJBK! JK! HQE! ,GQG! +BIQJ! 7QGMMG! 9GSSZ! 6QEK! HQE! QBWD!
EKIEI!HQE!MBKC!DGKY!G!AESS@!FGSSEI!HQE!DBSS@!YBH!WL!GKI!IELGDHEI@!
GKI!HQEK!GSS!HQE!KWKN@!BSI!GN!RESS!GN!0BWKY@!NEEMEI!HB!DESGO GN!
NFQBBS! FQJSIDEK! IB! RQEK! HQE! HEGFQED! SEG]EN! HQE! DBBMZ! +WH! HQE!
GWHBFDGF0!BT!HQE!BDGKYE!DBAE!RGN!GTTEFHJKY!M0!FGMEDG!NEKNE!GKI!
RQEK! )! HDJEI! HB! HGCE! G! LJFHWDE! BT! HQE! JKHEDJBD@! HQE! NHBLN! YBH!
aGMMEI!GKI!NQBDHS0!GTHED!HQE!FGMEDG!REKH!BK!NHDJCE!GSHBYEHQEDZ!

)H! RGN! GK! JKHEDENHJKY! FBMMWKJH0Z! 1ABWH! EJYQH0! KWKN! SJ]EI!
HBYEHQED! JK! NMGSS! YDBWLN! EGFQ! JKIELEKIEKH! BT! HQE! BHQED@! GKI!
MBNHS0!IE]BHJKY! HQEJD! HJME! HB!MEIJHGHJBK NB!)!RGN! HBSIg! )H!RGN!
FEDHGJKS0! BTTJFJGSS0! G! 3JLGNNGKG! MEIJHGHJBK! FEKHDE! GKI! GK0!
NHWIEKH!RQB!RJNQEI!HB!NJH!TBD!EOGMJKGHJBKN!JK!HQE!;GSJ!-FDJLHWDEN!
MWNH!IB!NB!TDBM!NBME!BHQED!FEKHDEZ!+WH!HQE!IBMJKGKH!JMLDENNJBK!
SETH! RGN! HQGH! BT! 0BWKY! YJDS! KB]JFEN! FEGNESENNS0! IDBKJKY! HQEJD!
SENNBKN! GSBWI!RJHQ! HQEJD!KBNEN!KEGDS0!BK! HQE! TSBBD@!RQJSE! JK! HQE!
LQBKY0JfCQGWKY! GAB]E@! SJHHSE! AB0N! REDE! GLLGDEKHS0! IBJKY! HQE!
NGME GSNB!IBWAHSENN!RJHQ!HQEJD!KBNEN!KEGDS0!BK!HQE!TSBBDZ!
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6QEK!HQE!SJYQH!TGJSEI!GTHED!NWKNEH@! HQE!IDBKJKY!FEGNEI!GKI!JK!
JHN!LSGFE!HQEDE!RGN!HQE!FQWYfFQWY!BT!HQE!LEHDBS!LWML!RQJFQ!IDER!
HQE!RGHED!TDBM!HQE!DJ]EDZ!*QEK!HQGH@!HBB@!FEGNEI@!GKI!LEGFE!QWKY!
GAB]E!HQE!SJHHSE!]GSSE0`!NHGDN!FGME!BWH!GKI!GSNB!YDEEK!TSWBDENFEKH!
SJYQHN! BK! HQE! LGYBIGN! LBJNEI! GAB]E! HQE! NWDDBWKIJKY! QJSSNZ! #KE!
FBWSI!NJKC!XWJEHS0!JKHB!MEIJHGHJBK!GKI!CKBR!RJHQ!JKKED!NJYQH!HQGH!
RE!GDE!BKE!RJHQ!HQE!FQGKYJKY!BFEGK!BT!FDEGHJBK!GKI!IENHDWFHJBK!
GKI! HQGH! HQEDE! JN! KEJHQED!MBKC! KBD! KWK@! KBD!MGK@! KBD! RBMGKZ!
*QEK! G! NWIIEK! NFDEEFQ! RBWSI! ADEGC! HQE! NJSEKFE! GN! G! SEBLGDI!
LBWKFEI!WLBK!QJN!LDE0`!GKBHQED!NFDEEFQ!GKI!GSS!RGN!B]EDZ!*QEDE!
REDE! KB! NHGD]EI! BD! IJNEGNEI! IBYN! JK! HQE! -GYGJKY! 9JSSN`! HQE!
SEBLGDIN!NGR!HB!HQGHZ!

+ESBR! M0! FBHHGYE! RGN! HQE! DWJK! BT! GKBHQED! RQJFQ! HQE! KWKf
BRKED! FBWSI! KBH! GTTBDI! HB! DELSGFEZ!6QEK!RQJHE! GKHN! YEH! JKHB! G!
AWJSIJKY@! 0BW! MG0! KBH! IENHDB0! HQEM@! TBD! HQGH! RBWSI! AE! HGCJKY!
SJTE@!NB!0BW!MG0!KBH!DELGJD!HQE!AWJSIJKYZ!)H!MWNH!aWNH!IEFG0!GRG0!
GKI!HQE!BRKED!MWNH!RGJH!WKHJS!HQEDE!JN!MBKE0!HB!AWJSI!G!KER!BKEZ!
)! FBWSI! SBBC! B]ED! HQE! SBR!RGSS! TDBM!M0!RJKIBRN! GKI! NEE! HQE!
LJSYDJMN! TDBM! TGDfBTT! LSGFEN! FSJMAJKY! HQE! QJSSN! HB! ]JNJH! HQE!
LGYBIGNZ! )! FBWSI! GSNB! NEE! HQE! SJHHSE! NXWJDDESN! NFGMLEDJKY! WL! HQE!
HDEEN! GKI! HQE! YGWI0! RJSI! FBFCN! DENEMASJKY! AGKHGMN! TS0JKY!
GMBKY! HQE! TEGHQED0! HGMGDJKIN@! HQE! NEMJfSEGTSENN! HDEEN! GKI! HQE!
TDGKYJLGKJN@! AGDE! BT! SEG]EN! AWH! TDBM! RQJFQ! NHJSS! NLDGKY! G! TER!
SJKYEDJKY!TDGYDGKH!ASBBMN@!ASBBMN!RQJFQ!RQEK!TDJEI!RJHQ!BJS!GKI!
NGSH!MGCE!G!HGNH0!IGJKH0!IJNQZ!*QEDE!GDE!MGK0!HQJKYN!JK!HQE!aWKYSE!
HQGH!FGK!AE!EGHEK`!KEOH!IG0!RE!NGR!G!KWK!YGHQEDJKY!NBME!BT!HQEM!
TBD!QED!SWKFQZ!

&EOH! IG0@! HBB@! RE! RGHFQEI! HQE! MBKCN! TDBM! HQE! MBKGNHED0!
GAB]E!FBMJKY!HB!YEH!TBBI!TDBM!HQE!KWKNZ!+GMABB!MGHN!REDE!SGJI!
IBRK!TBD!HQEM!HB!HDEGI!WLBK@!GKI!HQE!BSIED!KWKN!NHBBI!DEGI0!TBD!
HQEJD! GDDJ]GS! RJHQ! SGDYE! FBKHGJKEDN! BT! DJFE BHQEDN! FGDDJEI! HQE!
FWDDJEN! BK! HQEJD! QEGIN! WL! HQE! NHEEL! QJSS! HB! HQE! LQBKY0JfCQGWKYZ!
#KS0!ESIED!KWKN!MG0!NED]E!MBKCNZ!1SS!RBMEK!GDE!WKFSEGK@!AWH!
HQE!0BWKY!BKEN!RQB!QG]E!KBH!LGNNEI!HQE!MEKBLGWNE@!MWNH!KE]ED!
HGJKH! HQE! TBBI! A0! QGKIJKY! JH! HB! G! MBKC! JT! JH! FGK! LBNNJAS0! AE!
G]BJIEIZ! *QEDE! RGN@! QBRE]ED@! KB! BAaEFHJBK! HB! HQE! DJFE! QG]JKY!
AEEK!FGDDJEI!BK!HQE!QEGIN!JK!QEG]0!NGFCN!A0!RBMEK!BT!GK0!GYE!
TDBM!]JSSGYEN!G!SBKY!IJNHGKFE!GRG0Z!7BEN!HQE!6ENHEDK!DEGIED!TEES!
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JKIJYKGKH!HQGH!GASEfABIJEI!MBKCN!NQBWSI!EOLEFH!HB!AE!FGDDJEI!TBD@!
FBBCEI! TBD! GKI! YJ]EK! TBBI! A0! REGCED! RBMEK! RQB! RBWSI! YEH!
BKS0!BKE!C0GH! TBD!E]ED0! HEK!C0GHN!YJ]EK! HB! HQEMi!*QE!KWKN!IJI!
KBH! TEES! GYYDJE]EIZ!*QEJD! TGFEN!REDE!AEGWHJTWS!RJHQ! JKKED!LEGFE!
GKI! SB]E!TBD!GSS@!GKI! HQEDE!RGN!GK!GHMBNLQEDE!BT!QGLLJKENN!GKI!
aB0!0BW!RBWSI!HDG]ES!TGD!HB!TJKI!JK!HQE!6ENHZ!

1THED! HQE! MBKCN! QGI! FBSSEFHEI! HQEJD! TBBI! RJHQ! IBRKFGNH!
E0EN GSS!EOFELH!HQE!0BWKY!BKEN!GKI!AB0fKB]JFEN!RQB!FBWSI!KBH!
DENJNH! SBBCJKY!TWDHJ]ES0!GH! HQE!NHDGKYE!RQJHE!RBMGK@!-GDGKG!GKI!
GKBHQED!KWK!GKI!)!REKH!HB!HGCE!LQBHBYDGLQN!BT!HQE!LGYBIGN!BK!HQE!
QJSSHBLN HQE! TJSM!RQJFQ!IJI!KBH! FGHFQ@! NB! HQGH! HQE!LQBHBN!REDE!
KE]ED! HGCEKZ! #K! HQE! RG0! REDE! NE]EDGS! HEGfNQBLN! TBD! REGD0!
LJSYDJMN@!GKI!NHGSSN!TBD! HQEM!HB!LWDFQGNE!TSBREDN!GN!BTTEDJKYN!GH!
HQE! +WIIQG! NQDJKENZ! 1H! BKE! NHGSS@! YBSI! SEGT! RGN! AEJKY! NBSI! TBD!
GTTJOJKY!HB!G!YJGKH!+WIIQG!NHGHWE!GKI!G!MGK!RGN!NHGKIJKY!BK!HQE!
TBSIEI!GDMN!BT!HQE!+SENNEI!#KE!RQJSE!QE!IJI!NBZ!)!DGHQED!TGKFJEI!
G! LQBHB! BT! M0NEST! TJOJKY! YBSI! SEGT@! AWH! RGN! HBSI! RBMEK!REDE!
WKFSEGK!GKI!MJYQH!KBH!NHGKI!BK!+WIIQG!NHGHWEN`!HQE0!MWNH!YEH!G!
MGK!HB!TJO!HQE!YBSI!SEGT!TBD!HQEMZ!,0!EKHQWNJGNM!FBBSEIZ!1!SJHHSE!
TWDHQED!BK!HQEDE!REDE!NHGHWEN!BT!NBME!LDEQJNHBDJF!BD!M0HQBSBYJFGS!
GKJMGSNZ! )! GNCEI! -GDGKG! HB! LBNE! TBD! G! LQBHB! JK! GK! GDHJNHJFGSS0!
FQBNEK!NLBH@!AWH!M0HQBSBYJFGS!AEGNHN!GSNB!BAaEFHEI!HB!HQE!WKFSEGK!
NEOg!

*QE!WKFSEGKKENN!BT!M0!NEO!RGN!AEFBMJKY!IELDENNJKYZ!+WH!HQE!
)DDGRGII0! %J]ED! SG0! FGSM! GKI! LEGFETWS! JK! HQE! BLGS! SJYQH! BT!
MBDKJKY! GKI! HQE!RQJHE! GKI! YBSI! LGYBIGN! DBNE! LEGFETWSS0! TDBM!
HQE! QJSSHBLN! GKI! HQE! DBRN! BT! +WIIQG! NHGHWEN! NGH! JK! HQE! NEDEKE!
LEGFE! BT! -GMGIQJZ! *QE! +WIIQG! QGI! KBH! IENLJNEI! RBMEKZ! +WH!
RQGH!IJI!JH!GSS!MGHHEDi!)K!MEIJHGHJBK!E]ED0BKE!AEFGME!MEDYEI!JK!
HQBNE! RG]EN! BT! FEGNESENN! FQGKYEZ! )K! MEIJHGHJBK! BKE! CKER! BT!
BKENEST!HQGH!HQEDE!RGN!KEJHQED!FSEGK!KBD!WKFSEGKZ!

6QJSE!RE!REDE!GRG0!HQE!KWKN!QGI!YBKE!IBRK!HB!HQE!DJ]ED!HB!
AGHQEZ! )H!RGN! G! SBKY!RGSC! GKI! HQE0!REKH!BKS0! E]ED0! BHQED!IG0Z!
.JCE! HQE! SG0! LEBLSE@!MBKCN! GKI! KWKN!RBWSI! HWFC! HQEJD! SBKY0JN!
WKIED! HQEJD!NQBWSIEDN@! GKI!QG]JKY!RGNQEI!NSJL! HQE!ID0!BKE!B]ED!
HQE!REH!BKE!GKI!NSJL!HQE!REH!BKE!BTTZ!)!FBWSI!KBH!QG]E!IBKE!HQGH!
GK0QBR! GKI! JH! RGN! TBDHWKGHE! HQGH! HQEDE! RGN! G! FBHHGYE! BT! G! SG0!
NWLLBDHED!aWNH!BWHNJIE!HQE!KWKKED0!GKI!JH!QGI!G!AGHQDBBM!RJHQ!G!
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IBBDZ! &EGD! HB! JH! RGN! G! MEIJHGHJBK! FG]E@! G! KGHWDGS! FG]E! JK! HQE!
SJMENHBKE! RJHQ! G! FEMEKH! NHGJDRG0! SEGIJKY! IBRK! GKI! FEMEKH!
TSBBDZ! -BME! LEBLSE! LDETED! HB! MEIJHGHE! JK! FG]EN! DGHQED! HQGK! JK!
QWHNZ! 1LLGDEKHS0! NKGCEN! IB! GSNB@! TBD! $! *QEJK! QGI! BKFE! AEEK!
MEIJHGHJKY!JK!G!FG]E!RQEK!G!NKGCE!TSGNQEI!GFDBNN!GKI!QE!QGNHJS0!
QGI!HB!IWFC!QJN!QEGI!HB!YJ]E!JH!TDEE!LGNNGYEZ!

*QGH! GTHEDKBBK!RE!REKH! WL! HQE!QJSS! HB! HQE! SGDYE!LGYBIG!GKI!
LQBKY0JfCQGWKY!RQJFQ!QGI!SBKY!GYB!AEEK!AGIS0!IGMGYEI!A0!GK!
EGDHQXWGCEZ! &EGDS0! E]ED0! NEFBKI! LGYBIG! NEEMEI! HB! AE! QG]JKY!
NBME! DELGJDN! IBKE! HB! JH@! AWH! HQJN! BKE! QGI! LGDHN! BT! JH! SJHEDGSS0!
IDGLEI!JK!AGMABBfMGHHJKYZ!*QE!FBKHDGFHBD!RQB!RGN!GHHEKIJKY!HB!
HQE! DEAWJSIJKY! QGI! AEEK! HB! GK!'KYSJNQ! NFQBBS! GKI!RBDCEI!RJHQ!
HQE!+DJHJNQZ!9E!QGI!AEEK!GRG0!JK!%GKYBBK!RQEK!HQE!EGDHQXWGCE!
QGLLEKEI!GKI!RQEK!HQE!DBBT!BT!QJN!FBHHGYE!QGI!TGSSEK!BK!QJN!AEIZ!
+EJKY! NGFDEI! YDBWKI! BT! FBWDNE! E]ED0BKE! QGI! HB! YB! AGDETBBH@!
JKFSWIJKY! HQE! RBDCMEK! RQB! REDE! IBJKY! HQE! DELGJDNZ! *QE!
FBKHDGFHBD! RGN! ]ED0! LSEGNEI! GABWH! HQE! JK]EKHJBK! BT! FBDDWYGHEI!
JDBK!GKI!RGN!JK!HQE!LDBFENN!BT!NLBJSJKY!HQE!AEGWH0!BT!HQE!AWJSIJKY!
A0!DELSGFJKY!JHN!MGK0!IJ]EDNE!DBBTN!RJHQ!HQJN HB!M0!LDEaWIJFEI!
E0EN QJIEBWN!MGHEDJGS@! RQJFQ! JN! TBDAJIIEK! GN! HQE! DBBT! BT! GK0!
MBIEDK!QBWNE!JK!M0!FBWKHD0Z!

*QE!-GYGJKY!9JSSN!RJHQ!HQEJD!FDENHN!FDBRKEI!RJHQ!LGYBIGN!GKI!
HQEJD! NJIEN! NLDJKCSEI!RJHQ! LQBKY0JfCQGWKYN! GKI! NGFDEI! NQDJKEN@!
GDE!]ED0!AEGWHJTWS@! GKI!AEGWHJTWS! GSNB! HQE! HDGKXWJS!RGHEDN!BT! HQE!
DJ]ED!TSBRJKY!GH!HQEJD!TEEH@!GKI!HQEDE!RGN!G!RBKIEDTWS!GHMBNLQEDE!
BT! SB]JKY! CJKIKENN! GMBKY! HQGH! FBMMWKJH0! BT! YEKHSE! KWKNZ! +WH!
HQE! ]EYEHGDJGK! 3JLGNNGKG! MEIJHGHJBK! FEKHDE! JN! KBH! HQE! AENH! BT!
LSGFEN! TBD! 0BW! RQEK! 0BW! QGI! G! MBHQED! RQB! WNEI! HB! RGSC! JK!
NWTTDGYEHHE! LDBFENNJBKN! GKI! RQEK! 0BW! 0BWDNEST! LJBKEEDEI! HQE!
LGHQ!TBD!RBMEK!JK!HQE!SEYGS!LDBTENNJBK!GKI!QESLEI!HB!JKGWYWDGHE!
SEYJNSGHJBK! YJ]JKY! EXWGS! DJYQHN! BT! YWGDIJGKNQJL! HB! MBHQEDNg! #K!
HQE!BHQED!AGKI@!HQE!]ED0!BAaEFH!BT!MEIJHGHJBK!JN!HB!DJNE!GAB]E!HQE!
LGJDN!BT!BLLBNJHEN HQE!FBKYEKJGS!GKI!WKFBKYEKJGS@! HQE!LSEGNGKH!
GKI! HQE! WKLSEGNGKHZ! -B! JK! G! NEKNE! LEDQGLN! HQE! 3EYEHGDJGK!
,EIJHGHJBK!/EKHDE!MJYQH! AE! HQE! ]ED0! AENH! BT! LSGFEN! TBD! NWFQ! G!
BKEZ!

!
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*QE! ABGH! NSJLLEI! EGNJS0! IBRK! HQE! DJ]ED! FWDDEKH! BK! HQE! DEHWDK@!
XWJFCS0! LGNNJKY! HQE! SBDIS0! LQBKY0JfCQGWKYN! GKI! HQE! QWMASE!
AGMABB!FBHHGYEN!BT!HJK0!KWKKEDJEN@!GKI!HQE!BDGKYEfDBAEI!MBKCN!
GKI! HQE! GLDJFBHfLJKCfDBAEI! KWKN! RGNQJKY! HQEMNES]EN! GKI! HQEJD!
FSBHQEN@!HQE!KWKN!NHGKIJKY!BK!HQE!MWII0!AGKCN!GKI!HQE!MBKCN!BK!
FGDETWSS0!FBKNHDWFHEI!SJHHSE!LJEDNZ!

1!LJSYDJM!LGDH0! GDDJ]EI!GH!-GYGJKY! JK!FDBRIEI!AWNEN! aWNH! GN!
RE!SETHZ!*QE0!REDE!IDENNEI!JK!NHDGKYE!KG]0!ASWE!YGDMEKHN@!TGD!HBB!
QBH! TBD! HQJN! FSJMGHE`! HQE0! LDBAGAS0! FGME! TDBM! HQE! QJSS! FBWKHD0Z!
6E!REDE! HB! NEE! HQEM! HRB!IG0N! SGHED! DEHWDKJKY`! GKI!RE!KBHJFEI!
HQGH!MBNH!BT! HQEM!QGI! HQEK! HGCEK!BTT! HQEJD!WLLED!YGDMEKHN@!AWH!
E]EK!NB!SBBCEI!WKFBMTBDHGAS0!QBH!GN!HQE0!NGH!FDBRIEI!JK!HQE!AWNZ!

#Qg! )H! RGN! YBBI! HB! AE! AGFC! GH! HQE!,GQG!+BIQJ!,EIJHGHJBK!
/EKHDE@!RQEDE! NEO! IJI! KBH! NEEM! HB!MGHHED! NB!MWFQ@! GKI!RQEDE!
MBKCN! GKI!KWKN! GKI! SG0!MEK! GKI! SG0!RBMEK!REDE! FBKNJIEDEI!
EXWGSS0! FGLGASE! BT! DEGSJ_JKY! HQE! HDWHQ! BT! GKGHHG@! HQGH! HQEDE! JN! JK!
DEGSJH0! KB! LEDMGKEKH! JKIJ]JIWGS! NEST@! EJHQED! MGSE! BD! TEMGSE@!
BDIGJKEI!BD!KBKfBDIGJKEIZ!

!

+E0BKI!HQE!LGHFQRBDC!BT!HQE!DJFE!TJESIN!GH!HQE!AGFC!BT!HQE!/EKHDE@!

TBD! .ELEDNZ! /SBNE! HB! JH! RGN! HQE! +WIIQJNH! .ELED! ,EIJHGHJBK!
/EKHDE@! HQE! TJDNH! BK! HQE! NFQEIWSE! BT! HQE! FEKHDEN! HB! AE! ]JNJHEI!
AETBDE! SEG]JKY!,GKIGSG0Z!1H!\!GZMZ!BK! HQE!-WKIG0!MBDKJKY@!$!
*QEJK! SEI!7GR!&0WKH@!-GDGKG!GKI!ME!GH!G!ADJNC!LGFE! JK!G!AEEf
SJKE!GFDBNN! HQE!IERfREH!ABDIEDN!GKI! HQE!NHWAASE!BT! HQE!BSI!DJFEf
RJHQ!G!KER!FDBL!FBMJKY!WLg!6E!FGME!HB!G!XWJEH!SGCE!TDBM!RQJFQ!
HQE! EGDS0! MBDKJKY! MJNH! RGN! DJNJKYZ! )H! RGN! NWDDBWKIEI! A0!
FQGDMJKY! AGMABB! FBHHGYEN@! LGRfLGRN@! AGKGKGN! GKI! 1TDJFGK!
BDGKYE! MGDJYBSINZ! 1! TER! 0ESSBRfDBAEI! BKEN! FBMLSEHEI! HQE!
LEGFETWS!LJFHWDEZ!

*QE!.ELED!,EIJHGHJBK!/EKHDE!RGN!GK!BTTNQBBH!BT!BWD!BRK@!AWH!
BKS0!JK!EOJNHEKFE!TBD!HRB!0EGDNZ!)H!RGN!]JNJHEI!TDBM!HJME!HB!HJME!
A0!$!*QEJK@!GSHQBWYQ!JH!QGI!GK!JKIELEKIEKH!ABGDI!BT!HDWNHEEN!GKI!
RGN!NWLLBDHEI!A0!IJTTEDEKH!AEKETGFHBDN!RQBNE!KGMEN!GLLEGDEI!GH!
HQE!EKHDGKFE!HB!G!SB]ES0@!RJSSBRfLGHHEDK!ADJIYEZ!*QBNE!RQB!SJ]EI!
GH! ,GQG! +BIQJ! LEDMGKEKHS0@! IJI! NB! AEFGWNE! HQE0! QGI! TBWKI!
HQDBWYQ! MEIJHGHJBK! HQE! YGHERG0! HB! HDGKNFEKI! NWTTEDJKY! GKI! HB!
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RQGH! +WIIQJNHN! FGSS! HQE! 4DJETSENN! GKI! HQE! 7EGHQSENN@! GKI! QEDE!
EOGFHS0!HQE!NGME!BLLBDHWKJH0!RGN!AEJKY!YJ]EK!HB!HQBNE!RQB!REDE!
LEDMGKEKHS0! JSSZ! )K! 6ENHEDK! QBNLJHGSN! TBD! HQE! JKFWDGASE! RE!
NHJMWSGHE! HQE! NEKNEN! RJHQ! ]GDJBWN! EKHEDHGJKMEKHN@! ]JNWGS@! GWDGS@!
YWNHGHJ]E! GKI! LEDQGLN! RJHQ! ABBCNZ! +WH! QEDE! HQE! NEKNEN! REDE!
HGWYQH! HB! SJE! NHJSS! NB! HQGH! HQE!LGHJEKH! FBWSI! SEGDK! HB! NEE! QJN! NJFC!
ABI0! GN! BKE!RJHQ! FDEGHJBK! GKI!IENHDWFHJBK! GKI! SJCE! HQE! QEGSHQ0!
BKEN@!TJKI!HQE!4DJETSENN!GKI!7EGHQSENN!QEDE!GKI!KBRZ!

#T!FBWDNE!GN!G!6ENHEDKED!GKI!G!IJNFJLSE!BT!4GKIQJ@!)!NQBWSI!
QG]E! SJCEI! HB! GII! G! ]EYEHGASE! LGHFQ! HB! HQE! LGRfLGRN! GKI!
AGKGKGN@! NB! HQGH! HQE! /EKHDE! RBWSI! AE! LGDHS0! NESTfNWLLBDHJKY! GN!
RESS! GN! LDB]JIE! ABI0fSGABWD! TBD! HQE! JKQGAJHGKHNZ! +WH! HQEK! )!
NQBWSI!QG]E! SJCEI! HB!GII! HQGH!]EYEHGASE!LGHFQ! HB! HQE!FBHHGYEN!BT!
HQE! LEDMGKEKH! MEIJHGHBDN! GH! ,GQG! +BIQJ! GSNBZ! &B! BKE! MWNH!
aWIYE! HQE! G]BFGHJBK! BT! GKBHQED@! GKI!RJHQ! BD! RJHQBWH! ]EYEHGASE!
LGHFQ@!HQJN!SELED!FEKHDE!NEEMEI!HB!QBSI!WL!HQE!JIEGS!BT!G!QBNLJHGS!
TBD! JKFWDGASEN! A0! HEGFQJKY! HQE! LGHJEKHN! QBR! HB! NHJSS! HQE! NEKNEN!
JKNHEGI!BT!NHJMWSGHJKY!HQEMZ!

1!KWK!QGI!AEEK!JK!FQGDYE!BT!HQE!MEIJHGHJBK!JKNHDWFHJBK!GH!HQJN!
/EKHDE@! AWH! NQE!RGN! HQEK! JK! %GKYBBK@! GKI! QED! LSGFE! QGI! AEEK!
HGCEK! A0! G! KB]JFE! MBKC@! G! KB]JFE! BKS0@! AEFGWNE! KB! BKE! FGK!
DEFEJ]E!TWSS!BDIJKGHJBK!JT!QE!QGN!GK0!NEDJBWN!IJNEGNEZ!*QEDE!REDE!
HREKH0fEJYQH! SELEDN! JK! HQJN! SJHHSE!FBSBK0 NJOHEEK!KB]JFE!MBKCN@!
HQDEE!KWKN@!G! SJHHSE!0ESSBRfDBAEI!AB0!GKI!EJYQH! SG0!MEK!GKI! SG0!
RBMEKZ!*QE0!QGI!FBME!HQEDE!AEFGWNE!HQE0!REDE!+WIIQJNHN!RQB!

;GNEKGIJZ!,0!QEGDH!JKFSJKEI!ME!HB!YJ]E!HB!HQJN!/EKHDE!MBDE!HQGK!
GK0!BHQED@!GKI!KEOH!IG0!)!REKH!AGFC!GYGJK!RJHQ!M0!FBBC!GKI!QJN!
RJTE HQE! RJTE! FGDD0JKY! HQE! BTTEDJKY! GKI! RGSCJKY! AEQJKI! QED!
QWNAGKI!BT!FBWDNEg!

$!-EJK!,GWKY@!HQE!MEDFQGKH!JK!aWYYED0@!HQE!NWYGD!MGIE!TDBM!
HBII0! LGSMN@!RJHQ! QJN! IGWYQHED!,JKKJE! GKI! QJN! QGKINBME! KER!
FGD! RGN! RGJHJKY! TBD! WN! RQEK! RE! YBH! AGFCZ! $KTBDHWKGHES0! HQE!
KEFENNJH0!TBD!YEHHJKY!HQE!FGMEDG!TJOEI!RGNHEI!GK!QBWD!GKI!G!QGST!
BT! BWD! LDEFJBWN! HJME!RQJSE!RE! NFBWHEI! GDBWKI! BK! G! -WKIG0! HB!
TJKI!$!10E!+B
BRK!GN!RESS!GN!YEHHJKY!MJKE!GIaWNHEIZ!
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*QE! NEFBKI!MEIJHGHJBK! FEKHDE! BK! HQE! NFQEIWSE! HB!AE! ]JNJHEI@!

RQJHE!RGSSN! GKI! YSJHHEDJKY! YBSI! LGYBIGN! IGKFEI! JK! HQE! NWKSJYQH!
KEGD! HQE! )DDGRGII0!%J]ED@! GKI!RE! GDDJ]EI! aWNH! JK! HJME! HB! NEE! G!
LDBFENNJBK!BT!BDGKYEfDBAEI!BKEN!AEJKY!TEI!A0!HQE!SGJH0Z!

7GR!&0WKH!GKI!-GDGKG!YBH!BWD!BRK! SWKFQ! HQJKYN!BWH!BT! HQE!
FGD!GKI!FGDDJEI!HQE!QEG]0!AGNCEH!AEHREEK!HQEM!HB!HQE!LJFKJF!GDEG!
RQJSE! BWD! QBNH! RGSCEI! NEIGHES0! GQEGIZ! )K! +WDMG! JH! JN! KBH!
IJYKJTJEI!TBD!G!MGK!HB!FGDD0!GK0HQJKYZ!)!DEGSJ_EI!KBR!RQ0!JH!QGI!
AEEK!G!YJDS!RQB!FGDDJEI!BWD! HQJKYN! HB! HQE!]EYEHGDJGK!MEIJHGHJBK!
FEKHDEZ! )H! JN! BKS0! JK! HQE! MGDCEHN! HQGH! HQE! FBBSJEN! GDE! MEKZ! )!
DEFGSSEI@!HBB@!QBR!BK!G!LDE]JBWN!]JNJH!)!QGI!GNCEI!GK!'KYSJNQMGK!
HB!QBSI!M0!WMADESSG!HB!NQJESI!HQE!FGMEDG!SEKN@!GKI!QBR!QE!QGI!

RJSS!QESL@!AWH!JK!LWASJF!QE!LDETEDN!HB!LG0!NBMEBKE!ESNE!HB!IB!HQE!
FGDD0JKY! QJN!RJTE! FGKKBH!MGKGYEZ!7JTTEDEKH! FBWKHDJEN@! IJTTEDEKH!
RG0Ng!1THED!GSS!JH!JN!BKS0!G!TER!0EGDN!NJKFE!BWD!BRK!MEK!SEH!HQEJD!
RJ]EN!FGDD0!AGAJEN!TGD!AE0BKI!HQEJD!NHDEKYHQ!NBBKED!HQGK!NQBWSIED!
NWFQ!WKIJYKJTJEI!AWDIEKN!HQEMNES]ENZ!

*QE!SWKFQ!HQJKYN!REDE!LSGFEI!BK!AEKFQEN!WKIED!NQGI0!HDEEN!GN!
RE!IB! HQJKYN! JK!1WNHDGSJG@! AWH!QEDE! HQE! HDEEN!REDE!AGK0GKN!GKI!
MBNH!BT!HQEM!REDE!NSBRS0!NHDGKYSJKY!HB!IEGHQ!G!LGSM!HDEE!GDBWKI!
RQJFQ! G! NEEISJKY! QGI! YDBRK! WKKBHJFEIZ! -GDGKG! GKI! )! DEFGSSEI!
QBR!HQE!+WIIQG!QGI!NGJI!HQGH!E]EK!NB!IB!NMGSS!TGWSHN!NHDGKYSE!HQE!
]JDHWE!BT!HQE!BKE!RQB!KEYSEFHN!HQEMZ!,BKCN!RGNQEI!HQEJD!ABRSN!
GH! G! KEGDA0! RESS@! GKI! BKE! MBKC!RGN! NQG]JKY! GKBHQEDZ! -E]EDGS!
SJHHSE!RQJHEfDBAEI!KB]JFEN!NQ0S0! JK]ENHJYGHEI! HQE!NHDGKYE!TBDEJYK!
SGI0`! HQENE! SJHHSE! AB0N! EKHEDEI! HQE! #DIED! TBD! SBKYED! BD! NQBDHED!
LEDJBIN! GN! HQE0!RJNQEI@! GKI! HQJN!LEDJBI!QGI!KBHQJKY! HB!IB!RJHQ!
HQE! FWNHBMGD0! HJME! IWDJKY! RQJFQ! HQE0! AEFGME! MBKCN@! WNWGSS0!
RQEK!HQEJD!NJNHEDN!WKIEDYB!HQE!EGDfLJEDFJKY!FEDEMBK0Z!

1THED!BWD! SWKFQ!RE!REKH! HB!LG0!BWD! DENLEFHN! HB! HQE!GAABH!BD!
-G0GIGR@! ABRJKY! HB! HQE! YDBWKI! AETBDE! QJM! BK! HQE! NQJKJKY!
LBSJNQEI! TSBBDZ! *QE! LGJKHRBDC! RGN! JK! IESJFGHE! LGNHES! NQGIENZ!
)KNJIE!QJN!DBBM!RE!FBWSI!NEE!ABBCNQES]EN!GKI!G!AEI!HQGH!SBBCEI!
NWNLJFJBWNS0! QJYQED! HQGK! HQE! 3JKG0G! %WSEN! LEDMJHg! 9E! RGN! G!
YEKJGS! CJKIS0! MGK! GKI! YDGFJBWNS0! GFFELHEI! BKE! BT! HQE! 0ESSBR!



=[!
!

QGKICEDFQJETN!)!QGI!QGI!NLEFJGSS0!I0EI!AETBDE!SEG]JKY!QBME@!GKI!
RQJFQ!BWYQH!HB!QG]E!AEEK!BDGKYEZ!+WH!JH!HWDKEI!BWH!HQGH!HQJN!RGN!
KBH! G! MEIJHGHJBK! FEKHDE! GTHED! GSS TER! MBKGNHEDJEN! GDEZ! )H! RGN!
MBDE! SJCE! G! *QEBSBYJFGS! *DGJKJKY! /BSSEYE! TBD! HQE! MBKCN! RQB!
FGME@!FGME!HB!NHWI0!HQE!;GSJ!-FDJLHWDENZ!-B!AEHREEK!FGMEDG!GKI!
*QEBSBYJFGS!/BSSEYE@!HQE!MBDKJKY!QGI!YBKE!RJHQ!BKS0!HQE!.ELED!
,EIJHGHJBK!/EKHDE!HB!BWD!FDEIJHZ!

6E! YBH! AGFC! JKHB! HQE! FGD! GKI! KEOH! IDER! WL! AETBDE! G!
FBDDWYGHEI! JDBK! YGHERG0! AEGDJKY! HQE! RESSfCKB
NJYK HQEDE!RGN!KB!MJNHGCE!HQJN!HJMEZ!)H!RGN!$HJSBCG!*Bf,BWKY!
*GSCZ! *QE! YDBWKIN! REDE! FDGMMEI! RJHQ! MEIJHGHJBK! QWHN! BT!
AGMABBZ! *QE! 7QGMMG! 9GSS@! RQJFQ! RGN! SGDYED! HQGK! BWDN@! RGN!
FDBRIEI@! TJ]E!MEK! GKI! G! SJHSE! AB0! JK! TDBKH@! GKI! HQE! DENH! BT! HQE!
GWIJEKFE! FBKNJNHJKY!BT!RBMEK@!AEQJKI! HQEMZ!6QEK!RE! EKHEDEI!

KB!IBWAH!GABWH! JH!AEJKY!NBME!]GDJGHJBK!BT! HQE! GKGLGKG!MEHQBIZ!
*QE!BDGKYEfDBAEI!BKE! JK! FQGDYE@!RQB!FQEREI!AEHES! UJKNHEGI!BT!
NMBCJKY!FQEDBBHNgV@!NEEJKY!WN@! HBSI!QJN!LWLJSN! HB!DESGOZ!6E!LGJI!
BWD! DENLEFHN! GKI! LDENEKHEI! GKBHQED! 0ESSBR! QGKICEDFQJET! GKI!
-GDGKG!HBSI!QJM!)!QGI!FBME!HB!TJKI!BWH!GABWH!QJN!MEHQBIZ!)KNHEGI!
BT!EOLSGJKJKY! JH@!QE! NWYYENHEI!)! NQBWSI! HD0! JH! TBD! TJ]E!MJKWHENZ! )!
RGN!HBSI!HB!IDGR!JK!ADEGHQ!DJYQH!IBRK!HB!HQE!GAIBMEK!RJHQ!YDEGH!
TBDFE@! SBKY@!QGDI@!IEELZ!1THED! GABWH! HRB!MJKWHEN!BT! HQJN! HEDDJTJF!
NHDGJK! )! TESH! TGJKH! GKI!YG]E!WLZ! f

HQGH!0BW!NHJD! f
LDGFHJFGS!EOLEDJEKFE!BT!IWCCQG )!FGK!]BWFQ!TBD!HQE!SGHHEDg!1SNB@!
JH! JN!GK!EGN0!MEHQBI!TBD!YEHHJKY!XWJFC!FBKFEKHDGHJBK!TBD! HQEDE! JN!
KB!YGL!AEHREEK! HQE!ADEGHQN! JK!RQJFQ! HQE!MJKI!FGK!RGKIEDZ!9E!
FBKIWFHEI!KB!NEFBKI!JKJHJGHJBK!FEDEMBK0!JKHB!HQE!NHGYE!BT!LQ0JHf
L0EH 0BW! TBWKI! FEGNESENN! FQGKYE! GWHBMGHJFGSS0! A0! BANED]JKY!
HQE!FQGKYEN!JK!0BWD!BRK!ABI0Z!1SS!HQJN!MG0!AE!HDWE@!GKI!LEDQGLN!
HQE!MEHQBI!MG0!AE!NWJHEI!HB! HQE!LQ0NJFGSS0!DBAWNH!GKI!0BWHQTWS!
RJHQ!LSEKH0!BT!EKEDY0!HB!AE!WNEI!WLZ!+WH!-GDGKG!NGJI!JH!QGI!AEEK!
CKBRK!HB!QG]E!HQE!WKIENJDGASE!ETTEFH!BT!NEKIJKY!0BWKY!FQJSIDEK!
JKHB! LDEMGHWDE! HDGKFEfNHGHEZ! )H! RBWSI! NWDES0! AE!MBNH! WKRJNE! HB!
GHHEMLH!JH!EOFELH!WKIED!GK!EOLEDJEKFEI!JKNHDWFHBDZ!



=>!
!

#KFE!MBDE!RE!FDBNNEI!HQE!DGJSRG0!ADJIYE!B]ED!HQE!)DDGRGII0!
%J]EDZ! *QE! KEOH! FEKHDE! RGN! HQGH! BT! HQE! 'SELQGKH! ;GYBIG@! 9NJK!
,0G!-QJK@! KEGD!-GYGJKYZ! "WNH! GTHED!RE! GDDJ]EI! HQE! SG0! GNNJNHGKH!
JKNHDWFHBD! FGME! JK!BK!QJN!AJF0FSE! GKI!RE! NGH! HBYEHQED!BK!G! SBR!
LSGHTBDM! RQJSE! QE! EOLSGJKEI! HQE! MEHQBI! WNEI! QEDEZ! )H!
FBMMEKFEI!RJHQ!GKGLGKG@!ADEGHQJKY@!AWH!RJHQ!HQE!MJKI!FEKHDEI!
BK!HQE!YEKHSE!DJNE!GKI!TGSS!BT!HQE!GAIBMEK!GN!HQE!ADEGHQ!REKH!JK!
GKI!BWH LQ0JHfL0EHZ!,JKITWSKENN!RGN!HQE!FQJET!BAaEFHJ]EZ!)T!0BW!
RGKHEI! HB! NKEE_E! 0BW! BANED]EI! HQE! TGFH! GKI! NGJI! HB! 0BWDNEST@!

BANED]E@! 0BWD! MJKI! MWNH! YB! AGFC! HB! HQE! DJNE! GKI! TGSS! BT! HQE!
GAIBMEK DGHQED! IJTTJFWSH! TBD! HQE! TGNQJBKGASE! 6ENHEDK! RBMGK!
RQB!REGDN!TBWKIGHJBK!YGDMEKHN@!)! HQBWYQH!HB!M0NESTg!:DBM!HQJN!
0BW! f
IENHDWFHJBK@! TBD! HQGH! JN! BT! HQE! ]ED0! KGHWDE! BT! E]ED0HQJKY! JT! 0BW!
HGCE! HQE! HDBWASE! HB! BANED]E! JHZ! :BD! EOGMLSE@! 0BW! MG0! SBBC! GH!
YDEEK@!HWDK!GRG0!GKI!NEE!JHN!GTHEDfJMGYE!FQGKYE!HB!DEIZ!

*QEDE!REDE!NJOH0!LEBLSE!JK!DENJIEKFE!QEDE MBKCN!GKI!KWKN@!
GKI! SG0! MEK! GKI! SG0! RBMEK

JKNHDWFHBD!RE!LGJI!BWD!DENLEFHN! HB! HQE!MBKC!QEGI! JKNHDWFHBD!GKI!
BWH!FGME!GKBHQED!BT!HQE!NLEFJGSS0!I0EI!0ESSBR!QGKICEDFQJETNZ!9E!
SETH!KB!NLEFJGS!JMLDENNJBK!WLBK!ME@!LGDHS0!KB!IBWAH!AEFGWNE!RE!

!

*QJN! SGNH! FEKHDE!RGN! HQE!-EJK!+GK@!AEGWHJTWS! GKI! NQGI0! GKI@!
GLGDH!TDBM!HQE!GANEKFE!BT!HQE!SGCE@!E]EK!MBDE!GHHDGFHJ]E!GKI!TGD!
MBDE!LEGFETWS!HQGK!,GQG!+BIQJZ!)HN!MEHQBI!RGN!HQE!NGME!GN!HQGH!
BT!HQE!'SELQGKH!/EKHDEZ!

MEIJHGHJKY@! GKI! IETJKJHES0! G! IJNHDGFHJBKZ! -B! KEOH! IG0@! MBDE!
ENLEFJGSS0!GN!HQE!FGMEDG!QGI!GYGJK!YBKE!RDBKY!GKI!GYGJK!KEEIEI!
GHHEKHJBK@!)!GNCEI!HQGH!RE!NQBWSI!]JNJH!BKS0!BKE@!HQE!8W!*QB!7GR!

GKI!]ED0!IJTTEDEKH!TDBM!GK0!BT!HQE!BHQEDNZ!)H!RGN!NJHWGHEI!JK!HQE!
MJINH! BT! GK! EOHEKNJ]E! LGYBIG! FBMLBWKI! GKI! HQE! SB]ES0! HDEEN!
REDE! HQE! NQGIJENH! )! QG]E! NEEK! GK0RQEDE! JK! HQE! RBDSIZ! *QE!
FBMLBWKI! GSNB! FBKHGJKEI!G! NMGSS! TBDENH! BT! NQDJKEN! EGFQ!RJHQ! G!
NSGA!BT! NHBKE!YDG]EK!RJHQ!G!LGYE! TDBM! HQE!+WIIQJNH!-FDJLHWDENZ!
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*QEDE!REDE!KB!FBHHGYEN!BD!QWHNZ!*QE!MEIJHGHBDN!NJMLS0!NSELH!BWH!
BK! SBR!LSGHTBDMN!NBMEHQJKY! SJCE!QWYE!AEIN@!BKE!NEFHJBK!TBD! HQE!
MEK!GKI!BKE!TBD!HQE!RBMEKZ!*QE!KEGDA0!FBBCfNQBL!LDB]JIEI!HQE!
DEXWJNJHE! MEGSN! TBD! 8^! UNJO! NQJSSJKYN! 1WNHDGSJGK@! TJ]E! NQJSSJKYN!
'KYSJNQV!LED!IG0Z! )H!RGN! HQE!XWJEHENH! GKI!MBNH! NEFSWIEI!BT! GK0!
FEKHDE`! JHN! LEGFE! RGN! IJNHWDAEI! BKS0! A0! GK! BFFGNJBKGS! NHWIEKH!
WNJKY!BKE!BT!HQE!KJFQEN!RJHQ!HQE!-GFDEI!6DJH!GN!G!CJKI!BT!FWAA0!
QBWNE!JK!RQJFQ!HB!NHWI0 BD!NSEELg!

*QE!MEHQBI!WNEI!RGN!GSNB!IJTTEDEKH@!GSHQBWYQ!JH!NHGDHEI!RJHQ!
FBKFEKHDGHJBK!BK!ADEGHQJKY!GN! HQE0!KEGDS0!GSS!IJI! JK!BKE!RG0!BD!
GKBHQEDZ! (BW! HQEK! FQBNE! RQJFQE]ED! BDYGK! BT! NEKNE! 0BW! TBWKI!
MBNH!JMLBDHGKH!HB!0BW@!E0E@!EGD@!KBNE@!HBKYWE@!HBWFQ!BD!HQJKCJKYf
BDYGK@! GKI! FBKFEKHDGHEI! BK! HQGHZ! +0! IBJKY! NB@! 0BW! TBWKI! HQGH!
RQGH! 0BW! HQBWYQH! NB! NWLDEMES0! JMLBDHGKH! RGN! FEGNESENNS0!
FQGKYJKY@!GKI!NB!BKFE! f !

!

6JHQ! HQE! EOFELHJBK! BT! HQE! %EI! 7DGYBK! ,EIJHGHJBK! /EKHDE@!
HQENE!REDE! HQE!FQJET!BKEN!GDBWKI!,GKIGSG0Z! )!IJI!KBH!YB! HB! HQE!
%EI!7DGYBKZ! )H! RGN! NGJI! KBH! HB! GNLJDE! HB!3JLGNNGKG@! BD! QJYQED!
JKNJYQH!RJNIBM@!AWH!BKS0!HB!FBKFEKHDGHJBKZ!)HN!FQJET!JKHEDENH!SG0!JK!
JHN!AEJKY!ENHGASJNQEI!GKI!RQBSS0!NWANJIJ_EI!A0!HQE!SGI0!RQB!DGK!
G!QJYQS0!NWFFENNTWS!AWNJKENN!MGKWTGFHWDJKY!FQEDBBHN!RQJFQ!ABDE!
HQE!HDGIEMGDC!BT!G!DEI!IDGYBKZ!

)K!GIIJHJBK!HB!HQE!SGDYE!FEKHDEN!HQEDE!REDE!MGK0!NMGSSED!BKEN@!
AWH! BKE! FGK! EGNJS0! QG]E! G! NWDTEJH! BT! GK0HQJKY@! E]EK!MEIJHGHJBK!
FEKHDENZ!
!

IG!
9JSS@! G! YDGKJHE! AGHQBSJHQ! DJNJKY! TDBM! HQE! GSSW]JGS! LSGJK! BT! HQE!
)DDGRGII0@!GKI!HQE!SB]E!GKI!MBKE0!BT!HQE!FJHJ_EKN!BT!,GKIGSG0!
QG]E!AWJSH!JKHB!JH!HQE!NHBD0!BT!HQE!SJTE@!BD!MBDE!FBDDEFHS0@!SJ]EN@!BT!
HQE!+WIIQG@!RJHQ!HRB!QWYE!RQJHE!SJBKN!YWGDIJKY!JHN!EKHDGKFE!GKI!
HQE! NHEEL! FB]EDEI! NHGJDRG0N! RQJFQ! DJNE! HB! JHN! NWMMJH! TDBM! HQE!
EGNH@! NBWHQ@!RENH! GKI!KBDHQ@! HQE! HJEDEI!FSJMA! HB! HQE! NWMMJH! HQGH!
QGI!SETH!G!IEEL!JMLDENNJBK!RQEK!)!NGR!JH!GN!G!HBWDJNH!HREKH0!0EGDN!
AETBDEZ!
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*QE!IG0!AETBDE!IELGDHWDE!GSS!QGI!AEEK!GDDGKYEI!TBD!7GR!*BCE!
4GSE! GKI! 7GR! &0WKH! HB! HGCE! ME! BK! HQE! LJSYDJMGYE! HB! HQE!
NWMMJHZ!+WH!NBMEHQJKY!REKH!RDBKY!RJHQ!HQE!GDDGKYEMEKHN@!GKI!
7GR!&0WKH! GKI! )! TBWKI! BWDNES]EN! IELBNJHEI! GH! HQE! TEEH! BT! HQE!
.JBKN! RJHQ! KB! JKHEDLDEHED! GKI! BKS0! TBWD! LQDGNEN! JK! FBMMBK

fL f

GKI! WKGASE! HB! NLEGC! HQE! SGKYWGYE! HQJN! IJI! KBH! NEEM! GSGDMJKY@!
ENLEFJGSS0! GN! HQEDE! RGN! G! NLJDJHWGS! ABKI! AEHREEK! WNZ! +WH!
GLLGDEKHS0!7GR!&0WKH! HQBWYQH! BHQEDRJNE! GKI!REKH! JK! XWENH! BT!
NBMEBKE!RQB!FBWSI!NLEGC!'KYSJNQ@!GKI!SB!GKI!AEQBSIg!GSHQBWYQ!
GSS!HQE!LJSYDJMN!REDE!FBMJKY!IBRK!GKI!KBKE!REDE!YBJKY!WL@!RE!
DGK!NHDGJYQH!JKHB!G!*EFQKJFGS!/BSSEYE!.EFHWDED!GKI!QJN!0BWKY!RJTE!
RQB! REDE! YBJKY! HQE! DJYQH! RG0Z! 9E! GH! BKFE! GIBLHEI!ME! GN! QJN!
MBHQED!GN!)KIJGK!NHWIEKHN!WNEI!HB!IBZ!

YDBWKI! TSBBD! GKI! YBEN! AGFCRGDIN! GN! 0BW! YB! WLZ! *QEDE! JN! G!
LJSSGDEI!YDB]E!BT!GSGAGNHED!NGS! HDEEN!GKI! JK! HQEJD!MJINH! HQE!YJGKH!
TJYWDE!BT!HQE!,GNHED!RJHQ!QJN!TEEH!HB!HQE!NBWHQ!GKI!QJN!QEGI!HB!HQE!
KBDHQZ! 1N! 0BW! MBWKH! HQDBWYQ! NQDJKE! GTHED! NQDJKE! 0BW! LGNN!
HQDBWYQ!]GDJBWN!NHBDJEN!BT!QJN!SJTE!WKHJS!0BW!FBME!HB!HQE!HJME!QE!
LDGFHJNEI! GWNHEDJHJEN@! ]GJKS0! NEECJKY! HQDBWYQ! NESTfHBDHWDE! HB! TJKI!
HQE!RG0!HB!HDWHQ@!GKI!HQE!TJYWDE!JK!HQGH!NQDJKE!JN!SJHHSE!MBDE!HQGK!G!
YQGNHS0!NCESEHBKZ!*QEK!0BW!NEE!QJM!SEG]JKY!HQE!LGSGFE!HB!YB!JKHB!
HQE!TBDENH@!GKI!G!SJHHSE!TWDHQED!WL!HGCJKY!G!SGNH!SBBC!GH!QJN!RJTE!GKI!
NSEELJKY!FQJSI@!GKI!TJKGSS0!AGFC!HB!QJN!AJDHQ!JK!HQE!LSEGNWDE!YGDIEK!
BT!.WMAJKJZ!*QEK!0BW!NHGDH!HQE!NHBDJEN!BT!QJN!LDE]JBWN!SJ]EN!GN!G!
MGK@! GKI! LGNN! WLRGDIN! HB! QJN! LDE]JBWN! SJ]EN! GN! GKJMGSN@!
JKFSWIJKY! HQE!RESSfCKBRK!NHBD0!BT!QBR@!RQEK!QE!RGN!G!+GK0GK!
7EED!QE!BTTEDEI!QJN!SJTE!HB!NG]E!HQE!SJTE!BT!G!MBHQED!IBEZ!:JKGSS0@!
FDBRKJKY!HQE!QJSSHBL@!REDE!NHGHWEN!BT!HQE!TBWD!LDE]JBWN!+WIIQGN!
RQB! SJ]EI! BK! EGDHQ! AETBDE! 4GWHGMG@! RQB! QGI! AEEK! HQE! ;DJKFE!
-JIIQGDHQGZ!

9WYE!JDBK!YJDIEDN!QG]E!AEEK!FGDDJEI!WL!HB!HQE!HBL!BT!HQE!QJSS!HB!
AWJSI!HQENE!NQDJKEN@!GKI!BKE!NQWIIEDEI!HB!HQJKC!QBR!MGK0!AGYN!



==!
!

SBH! BT! NMGSS! FQGKYE! RQEK! )! NHGDHEI! GKI! KBKE! GH! GSS! GH! HQE! HBLZ!
*QDBWYQ! HQE! GDFQRG0N! GH! HQE! NWMMJH! RE! SBBCEI! IBRK! HB! HQE!
DEFHGKYWSGD! DJFE! TJESIN@! HQE! NXWGDE! BT! HQE!MBGH! NWDDBWKIJKY! HQE!

RJHQ!JHN!YSEGMJKY!RQJHE!LGYBIGN!GMBKY!HQE!FBBS!YDEEK!HDEENZ!

#T! FBWDNE! RE! FSJMAEI! HQE! RQBSE! RG0! AGDETBBHZ! *QE! 0BWKY!
SEFHWDED!NGJI!QE!]JNJHEI!HQENE!LGYBIGN!GH! SEGNH!BKFE!G!MBKHQZ!9E!

QE!JK!HWDK!RBWSI!HESS! HQEM!HB!QJN!BRK!FQJSIDEKZ!*QE0!GDE!SB]ES0!
NHBDJEN@!NHBDJEN!BT!SB]JKY!CJKIKENN!GKI!NESTfNGFDJTJFEZ!)T!+WDMENE!
LEBLSE! GDE! E]ED! YWJSH0! BT! HDEGFQED0! GKI! FDWESH0@! HQE0! QG]E! SENN!
EOFWNE! HQGK!RE!RQB! JMAJAEI!RQEK!RE!REDE! FQJSIDEK! HQE!BTHEK!
NQBFCJKYS0!FDWES!GKI!HDEGFQEDBWN!NHBDJEN!BT!HQE!#SI!*ENHGMEKHZ!

,GKIGSG0! ;GYBIG! QGI! AEEK! FSJMAEI! JK! HQE! FBMLGK0! BT! G!
IE]BWH! GKI! BDHQBIBO! AESJE]ED!RQB! NJKFEDES0! HQBWYQH! HQEDE!RGN!
MEDJH!JK!ABRJKY!HQDEE!HJMEN!AETBDE!EGFQ!NQDJKE@!AWDKJKY!FGKISEN!

LDGFHJNEI!MEIJHGHBD!RQB!CKER!TDBM!QED!BRK!EOLEDJEKFE!HQGH!GSS!
HQJKYN!RJHQJK!HQJN!WKJ]EDNE!FBKNJNH!NJMLS0!BT!FEGNESENN!RG]EN!BT!
FDEGHJBK!GKI!IENHDWFHJBKZ!)H!RGN!HQE!MEEHJKY!BT!HQE!BDHQBIBO!GKI!
HQE!DETBDMED!JK!HQE!BKE!LEDNBKZ!)!RGN!YSGI!RE!FBWSI!KBH!HGSCZ!6E!
WKIEDNHBBI! EGFQ! BHQED! TDBM! JKKED! EOLEDJEKFE! GKI!RBDIN!RBWSI!
QG]E! NLBJSH! HQE! WKIEDNHGKIJKYZ! *QE! MEIJHGHJBK! MB]EMEKH! JK!
+WDMG!JN!G!DETBDM!MB]EMEKH!NLDJKYJKY!WL!RJHQJK!BDHQBIBO0!GN!JH!
QGI!YDBRK!WL!RJHQJK!7GR!&0WKHZ!&B!,GDHJK!.WHQED@!BD!4EBDYE!
:BO!QGI!GDJNEK!HB!IEKBWKFE!HQBNE!RQB!HQBWYQH!HQE!7EGHQSENN!GKI!
4DJETSENN!FBWSI!AE!TBWKI!A0!ABRJKY!AETBDE! JMGYEN!GKI!AWDKJKY!
FGKISEN!GKI!FQGKHJKY!NGFDEI!DWKENZ!1KI!NB!HQE!BDHQBIBO!GKI!HQE!
DETBDMEDN! SJ]E! QGLLJS0! NJIE! A0! NJIE@! KER!RJKE! LWH! NWFFENNTWSS0!
JKHB!BSI!ABHHSENZ!

#K! HQE!RG0!AGFC!RE!FGSSEI! GH! HQE! 0BWK
9E!GKI!QJN!RJTE!REDE!EGHJKY!+WDMENE!DJFE!RQJSE!NJHHJKY!BK!FQGJDN!

QE!GNCEI!EOFJHEIS0 )!KBHJFE!HQGH!0BWKY!TGHQEDN!YEKEDGSS0!QG]E!G!
!GKI!ADBWYQH!BWH!

HQE! FWHENH! SJHHSE! ASGFCfQGJDEI! HBLN0@!RQB!MGIE! KBH! HQE! NSJYQHENH!
LDBHENH! GH! AEJKY! HGCEK! TDBM! QED! IGDC! FBH! JKHB! HQE! ADJSSJGKH!
TSWBDENFEKH!SJYQHZ!)H!RGN!YBBI!HB!CKBR!NQE!RBWSI!SEGDK!TDBM!QED!



<cc!
!

!SJTE!EKNQDJKEI!JK!
,GKIGSG0!;GYBIG!9JSSZ!

!

)H!RGN!HQE!SGNH!KJYQHZ!

0BWD!*EGF Z!9E!QGI!HBSI!GSS!HQGH!
MJYQH!AE!BT!QESL@!KBH!BKS0!HB!ME@!AWH!HB!EKGASE!ME!HB!QESL!BHQEDN!
JK!M0!FBWKHD0Z!

9E! RGDKEI! BT! HQE! IGKYED! BT! BAHGJKJKY! HQE! HDGKFEfNHGHE!
LDEMGHWDES0! AETBDE! HQE! DEGSJ_GHJBK! BT! NESTSENNKENNZ! ;DEMGHWDE!
HDGKFEfNHGHE! JN! BKS0! NESTfQ0LKBHJNM`! JH! FBMEN! EGNJS0! HB! FEDHGJK!
H0LEN!BT!LEBLSE!JKFSWIJKY!0BWKY!FQJSIDEKZ!9E!GSNB!RGDKEI!BT!HQE!
IGKYED! BT! GSSBRJKY! LEDNBKGS! GTTEFHJBK! HB! NLDJKY! WL! TBD! HQE!
*EGFQEDZ!)K!BDIED!HB!ADEGC!HQJN! JKFJLJEKH!GTTEFHJBK!BK!HQE!LGDH!BT!
BKE!BT!QJN!MGSE!IJNFJLSEN@!QE!QGI!HB!LDEHEKI!HB!YEH!GKYD0`!HQE!MGK!
RGN! IJNYWNHEI! GKI! IELGDHEI@! RQJFQ! RGN! RQGH! $! *QEJK! QGI!
JKHEKIEI`!JH!RGN!HQE!SENNED!E]JS!HQGH!QE!NQBWSI!YJ]E!WL!MEIJHGHJBKZ!
6ENHEDK! LN0FQBSBYJNHN! GKI! %BMGK! /GHQBSJFN! QG]E! KBHEI! HQE!
NGME!IGKYED@!AWH! )!QG]E!KBH! TBWKI! JH!MEKHJBKEI! JK! GK0!'GNHEDK!
ABBC! FBKFEDKJKY! YWDWNZ! ;EDNBKGS! GTTEFHJBK@! GN! IJNHJKFH! TDBM!
WKJ]EDNGS!SB]E@!JN!GSRG0N!G!IGKYED@!E]EK!AEHREEK!TDJEKIN@!AWH!TGD!

GSS!GSJCEZ!

1! MGHHED! QE! EMLQGNJ_EI! RGN! HQE! KEEI! TBD! TGJHQ@! KBH!
KEFENNGDJS0!TGJHQ!JK!HQE!+WIIQG@!HQE!7QGMMG@!HQE!-GKYQGZ!:GJHQ!
JK!SB]JKY!CJKIKEN
KBH! EOLEFH! LEBLSE! HB! AEFBME! +WIIQJNHN! JK! 0BWD! BRK! FBWKHD0!
AETBDE! HQE0! LDGFHJFE! 3JLGNNGKG! MEIJHGHJBKZ! *QEDE! JN! BKS0! BKE!

!

RJNQEN!QE!FBWSI! !

1KI!HQEK!QE!HBSI!ME!BT!HQE!]BR!GSS!JKNHDWFHBDN!NQBWSI!HGCEZ!

NGCE! BT! SB]JKYfCJKIKENNZ! )! NQGSS! KBH! HEGFQ! TBD! MBKE0@! KBD! TBD!
YGJK@!KBD!BWH!BT!TEGD!TBD!RQGH!RJSS!QGLLEK!JT!)!IB!KBH!HEGFQ!UHQGH!JN!
HB!NG0@!KBH!AEFGWNE!G!YB]EDKMEKH!BD!MJSJHGD0!GWHQBDJH0!AJIN!MEV@!



<c<!
!

KBH!TBD!M0!BRK!AEKETJH@!KBH!TBD!LBRED!BD!TGME@!KBH!TBD!DEKBRK!BD!
TBD!YGJKJKY!LDGJNEZ!

)T!HQJN!]BR!JN!HGCEK!A0!HQE!JKNHDWFHBD!GKI!GIQEDEI!HB@!JH!JN!NGJI!
HQGH!HQEDE!JN!KB!DJNC!BT!GK0!LWLJS!BT!QJN!HGCJKY!HQE!RDBKY!LGHQ!BD!
YBJKY!JKNGKE@!GN!MG0!RESS!QGLLEK!JT! HQE!JKNHDWFHBD!HEGFQEN!TDBM!
GK0! RDBKY! MBHJ]EZ! ']EK! KEWDBHJF! LEDNBKN! GDE! NGJI! HB! AE! NGTE!
WKIED!QJN!IJDEFHJBKZ!*QE!]BR! JN! HDEMEKIBWNS0!EOGFHJKY!GKI!BKE!
RBKIEDN!QBR!MGK0!RQB!LDBTENN! HB! HEGFQ!MEIJHGHJBK!QG]E! HDWS0!
HGCEK!JH!RJHQ!HQEJD!RQBSE!QEGDH!GKI!MJKI@!GKI!SJ]E!GFFBDIJKY!HB!JHZ!
$KSENN!HQE0!QG]E!HDWS0!HGCEK!HQJN!]BR!HQE0!MG0!IB!MWFQ!QGDMZ!
1KI!QEKFE!BKFE!GYGJK!HQE!KEEI!TBD!GK!GNLJDGKH!KBH!HB!YB!JK!XWENH!
BT!G! HEGFQED@!AWH! HB!IELEKI! DGHQED!BK! HQE!RDJHHEK!RBDI!BT! NGJKHN!
WKSENN!GKI!WKHJS!HQE!DEGSS0!HDWNHRBDHQ0!HEGFQED!FDBNNEN!QJN!LGHQZ!

6QEK!GSS! QGI!AEEK! NGJI! HQGH! FBWSI!AE! NGJI@! )! IJNHDJAWHEI! HQE!
SGNH! BT! M0! TWKIN! GMBKY! ]GDJBWN! MEIJHGHJBK! FEKHDEN@! JKFSWIJKY!

fHBfAE@!GKI!WKIED!7GR!&
YBKYfAESS!HB!IJNHDJAWHE!HQE!MEDJH!E]EK!GN!HQE!]JADGHJBKN!BT!HQE!AESS!

)!ABREI!HB!HQE!)KNHDWFHBD!GKI!GNCEI!QJN!LGDIBK!TBD!GK0!RDBKYN!)!
QGI!FBMMJHHEI!GKI!GK0!MJNWKIEDNHGKIJKYN!HQGH!QGI!GDJNEKZ!9E!JK!

BWD! +WDMENE! FWNHBM! GN! AEHREEK! HEGFQEDN! GKI! LWLJSN! GKI! GN!

!

! !



<c?!
!

/91;*'%!-'3'&!

.)3)&4!4#7-!
!

!

!

!

;SGKE! HDG]ESSJKY! QGI! NLEEIEI! WL! LDELBNHEDBWNS0! JK! HQE! HRB!
0EGDN!HQGH!ESGLNEI!AETBDE!HQE!KEOH!]JNJH!HB!+WDMG@!GKI!KBR!HQEDE!
RGN! G! IJDEFH! NED]JFE! HB! %GKYBBKZ!6JHQJK! HREKH0fTBWD! QBWDN! BT!
SEG]JKY!M0!SJHHSE!FBHHGYE!)!RGN!GH!,GKIGSG0!GKI!HQGH!GSSBREI!TBD!
G! TBWDfQBWD! RGJH! JK! %GKYBBKZ! #KFE! GYGJK! HQE! EOHDGBDIJKGD0!
CJKIKENN!BT!+WDMENE!LEBLSE!B]EDRQESMEI!MEZ!*QE!1JD!9BNHENN!
GH!%GKYBBK!E]EK!LGJI!HQE!8N?!DEXWJDEI!A0!+WDMG!1JDRG0N!RQEK!

!

*QE! FBKIWFHBD! BK! HQE! ,GKIGSG0! LSGKE! QGKIEI! ME! HQE!

GKI! +WIIQJNM! MGIE! HQE! -HGHE! DESJYJBK@! GSS! LEBLSE! RBWSI! AE!
TBDFEI! HB!RBDNQJL! HQE!LQBKY0JNZ!*QGH!RGN! HB!AE! HQE!CE0KBHE!BT!
HQE! DGHQED!LGJKTWS!IDGMG!BT! HQE!KEOH!REECN@! TBD! )!NBBK!NGR! HQGH!
RQEHQED!$!&W!RGKHEI!JH!BD!KBH@!HQE!]GNH!MGaBDJH0!RBWSI!FBKHJKWE!
HB!TGSS!BK! HQEJD! TGFEN!AETBDE! HQE!BDGKYEfDBAEI!MBKC@!GKI!DEYGDI!
NED]JFE!HB!MBKCN!GN!NED]JFE!HB!YBINZ!

1H! HQE! TJDNH! ]JSSGYE! HB! RQJFQ! HQE! LSGKE! IDBLLEI! IBRK! HQEDE!
RGN! HQE! RQJHE! LGYBIG! FDBRKJKY! G! SJHHSE! QJSS@! AENJIE! JH! HQE!
LQBKY0JfCQGWKY! RJHQ! HRB! BD! HQDEE! BDGKYEfDBAEI! BKEN! NHDBSSJKY!
GABWH@! GKI! AESBR! JH! HQE! SJHHSE! ]JSSGYE! BT! AGMABB! FBHHGYEN! GKI!
NQGI0! HDEENZ! 1KI! HQGH! RGN! HQE! LGHHEDK! BT! GSS! HQE! ]JSSGYEN! B]ED!
RQJFQ!RE!TSER G!FSWNHED!BT!HDEEN!LGDHS0!QJIJKY!HQE!FBHHGYEN@!HQE!
RQJHE!NLJDE!BT! HQE!LGYBIG!NBMEHJMEN!FGLLEI!RJHQ!YBSI@!GKI! HQE!
SGDYE!LQBKY0JfCQGWKYZ!*QE!LGHHEDK!QGN!KBH!GSHEDEI!NJKFE!HQE!HJME!
:JESIJKY!9GSS!RDBHE!&'3%P"2<%":%9%W3"-<3Z!*QE!]JSSGYE!AB0N!NHJSS!
YB!HB!HQE!MBKGNHED0!NFQBBS!GKI!SEGDK!HB!DEGI!GKI!RDJHEZ!*QE!YJDSN!



<c^!
!

QG]E! KB! NFQBBS! GKI!IB! KBH! SEGDK! HB! DEGI! GKI!RDJHEZ!7WDJKY! HQE!
"GLGKENE!BFFWLGHJBK!-GDGKG!GKI!QED!TGMJS0!REKH!HB!G!]JSSGYE!GKI!
YDER!HQEJD!BRK!TBBIZ!1N!G!HDGJKEI!HEGFQED!NQE!IJI!HQE!BA]JBWN!A0!
BLEKJKY! G! NFQBBS! TBD! YJDSNZ! *QJDH0! SJHHSE! MGJIEKN! NBBK! YGHQEDEI!
GABWH! QED@! AWH! BKS0! TBD! G! NQBDH! HJMEZ!#KE! A0! BKE! HQE0@! AWH! KBH!
HQEJD!ADBHQEDN@!REDE!FGSSEI!QBME!HB!IB!HQE!RBDC!HQGH!FQJSIDEK!GDE!
GASE!HB!IB@!GKI!JK!HQE!EKI!HQEDE!REDE!BKS0!NE]EK!SETHZ!*QJN!JN!KBH!
AEFGWNE! YJDSfAGAJEN! GDE! SENN! RESFBME! HQGK! AB0fAGAJEN@! E]EK!
HQBWYQ!HQE0!GDE!HQE!JKTEDJBD!NEO`!JKIEEI!HQE0!MG0!E]EK!AE!MBDE!
RESFBME@! AEFGWNE! BK! MGDDJGYE! JT! HQE0! IB! KBH! NEH! WL! GK!
JKIELEKIEK
QBME!HQGK!HQE!DE]EDNE@!NB!HQGH!HQE!HDGJKJKY!BT!YJDSN!JN!KBH!RGNHEI!
GN! JH! JN! JK!)KIJG!RQEDE! HQE!aBJKH!TGMJS0!N0NHEM!IEMGKIN! HQGH! HQE!
YJDS!SEG]E!QED!BRK!TGMJS0!GKI!YB!HB!HQGH!BT!QED!QWNAGKIZ!&B@!HQE!
BKS0! DEGNBK! RQ0! SJHHSE! YJDSN! IB! KBH! SEGDK! HB! DEGI! GKI! RDJHE! JN!
NJMLS0! HQGH! JH! JN! KBH! HQE! FWNHBMZ!.GHED!BK! )! NHG0EI! G! KJYQH! JK! G!
KWKKED0!GH!RQJFQ!HQEDE!RGN!G!SJHHSE!YJDS!TDBM!G!]JSSGYE!TBDH0!MJSEN!
GRG0@!SJ]JKY!RJHQ!QED!KWKfGWKH!JK!BDIED!HQGH!NQE!MJYQH!GHHEKI!HQE!
YB]EDKMEKH!NFQBBS@!AWH!QEDN!RGN!G!MBNH!WKWNWGS!FGNEZ!

*QE! LSGKE! HBBC! G! DBWKIfGABWHfDBWHE! B]ED! HQE! )DDGRGII0!
]GSSE0@! RQEDE! HQEDE! REDE! ID0! NGKI0! DJ]ED! AEIN@! NLGDNE! HDEEN@!
HBAGFFB!FDBLN!GKI!BKS0!G! TER!LSEGNGKHS0!RBBIEI!QJSSNZ!6GN! HQE!
SGKI! MBDE! HQJFCS0! HJMA
HEGFQJKY!TJDNH!NLDEGI!HB!+WDMGi!;DBAGAS0@!AWH!HQE!NEEMJKYS0!GDJI!
FBWKHD0@! WKSJCE! HQGH! BT! )KIJG@! JN! KBH! AGIS0! EDBIEI! GKI! +WDMG!
LDBIWFEN!MBDE!TBBI!HQGK!JHN!LEBLSE!FGK!EGHZ!

*QE!LSGKE!IDBLLEI!IBRK!GH!,GKIGSG0!GKI!HQEDE!REDE!$!10E!
+B! GKI! 7GR! &0WKH! GSS! NMJSENZ! )! TESH! SJCE! QWYYJKY! SJHHSE! 7GR!
&0WKH!BD!GH! SEGNH!NQGCJKY!QGKINZ!+WH!0BW!IB!KBH!IB!HQGH!NBDH!BT!
HQJKY! JK!+WDMGZ!(BW!BKS0!NMJSEZ! )H! HWDKEI!BWH! HQGH!MGK0!BHQEDN!
QGI!FBME!HB! HQE!GJDNHDJL!AWH!QGI! HB!DEHWDK! JK!BDIED! HB!EGH!AETBDE!
KBBKZ! 9BRE]ED@! KB! NBBKED! QGI! )! AEEK! IDJ]EK! HQDBWYQ! HQE!
NLSEKIJI!KER!EKHDGKFE!BT!,GQG!+BIQJ!GKI!NGH!IBRK!GH!G!HGASE!TBD!

fJMLDB]EI!FBHHGYE RJHQ!G!+WIIQG!
NQDJKE!HQJN!HJME!g!
QBR! MGK0! TDJ
EKHEDEI!M0!QEGI!HQGH!HQE0!REDE!YGHQEDJKY!HQEDE!aWNH!HB!YDEEH!MEZ!



<cP!
!

1THED! HQJN! EOHDGBDIJKGD0! RGDM! RESFBME@! ENLEFJGSS0! TDBM! $!
*QEJK@! JH! NEEMEI! WHHEDS0! QEGDHSENN! HB! NEH! BTT! JK! HRB! IG0N! TBD!
GKBHQED!MEIJHGHJBK!FEKHDEZ!+WH!HQEDE!RGN!G!NHDGKYE!WDYE!HB!YB!HB!

f KE0! GRG0!
!NQBREI!KBH!HQE!NSJYQHENH!DENEKHMEKHZ!9E!

LDBIWFEI!G!LJFHWDE!BT!,BQK0JK!GKI!HQE!-G0GIGR!HQEDE!GKI!NGJI@!
SEGIJKY! BT! HQE! 7QGMMG@! RGN! QJN!

BKS0!FBMMEKHZ!9E!IJI!KBH!LDEHEKI!HB!WKIEDNHGKIZ!)!HQBWYQH!)!IJI@!
AWH!JH!HWDKEI!BWH!HQGH!HQE!DEGNBK!TBD!YBJKY!RGN!TGD!BHQEDRJNE!HQGK!
)!HQBWYQHZ!

-GDGKG!GKI!)!QGI!HEG!RJHQ!7D!-BKJ!HQE!KEOH!GTHEDKBBK@!BD@!HB!AE!
MBDE!FBDDEFH@!RE!QGI!BDGKYE!aWJFE@!RQJFQ!IBEN!KBH!FBWKH!GN!TBBI@!
GKI! RE! JKNLEFHEI! QJN! SGDYE! FBSSEFHJBK! BT! +WIIQJNH! LJFHWDEN@!

HQE!8JKY!BT!/E0SBK!RQEK!NQE!LDENEKHEI!QJM!RJHQ!G!FWHHJKY!BT!HQE!
+BIQJ! HDEE! WKIED! RQJFQ! HQE! +WIIQG! QGI! NGH! RQEK! QE! GHHGJKEI!

QG]E!HQEM!GIMJHHEI!GN!MEMAEDN!BT!HQE!-GKYQG!GYGJK@!AWH!HQGH!QJN!
LDBLBNGSN!QGI!KBH!MEH!RJHQ!TG]BWDZ!

)H!HWDKEI!BWH!HQGH!M0!AGKC!QGI!YJ]EK!ME!G!SEHHED!BT!FDEIJH!HB!G!
AGKC! JK!,GKIGSG0! HQGH!QGI!AEEK!IEGI! TBD! NBME!0EGDNZ!9EKFE! JH!
FGME! GABWH! HQGH! )! QGI! HB! NEH! BTT! TBD! ,BQK0JK! TBD! LDBAGAS0! G!
MBKHQ! RJHQ! BKS0! k?[! HB! MGJKHGJK! HQDEE! LEBLSEZ! -GDGKG! QGI!
ADBWYQH!GKBHQED!KWK@!-G0GSG0!7GR!'JKIGRGHJ@! HB! GFH! GN! FBBCZ! )!
HQBWYQH!HQGH!XWJHE!GK!WKKEFENNGD0!TWNN!RGN!MGIE!GABWH!FBBCJKY@!
GKI!HQGH!)!FBWSI!EGNJS0!QG]E!FBBCEI!G!SJHHSE!DJFE!GKI!G!TER!AEGKN!
TBD!M0NESTZ!+WH!BK!KB!GFFBWKH!FBWSI!HQGH!AE!LEDMJHHEIZ!#KS0!HQE!
AENH! RGN! GSSBREI GKI! BT! FBWDNE! G! KWK! GFXWJDEI! MEDJH! UHB!
IJNHDJAWHE! HB!BHQEDNV!A0!FBBCJKY! TBD! G! TBDEJYK!0BYJ@!BD! GK0!0BYJ!
TBD! HQGH! MGHHEDZ! :BD! HQE! NGME! DEGNBK! $! -EJK!,GWKY@! HQE! CJKI!
MEDFQGKH! RQB! QGI! GMGNNEI! UGKI! IJNHDJAWHEIgV! GK! EKBDMBWN!
GMBWKH!BT!MEDJH! BK! HQE! SGNH! BFFGNJBK!A0!IDJ]JKY!ME!QEDE@! HQEDE!
GKI!E]ED0RQEDE@!KBR!GIIEI! HB! HQE!QEGL!BT!IJNHDJAWHEI!MEDJH!A0!
IDJ]JKY! HQE! HQDEE! BT! WN! HB! ,BQK0JKZ! 6E! SETH! GH! [Z^c! GZMZ
+WDMENE!GDE!KE]ED!GTDGJI!BT!YEHHJKY!WL!AETBDE!IGRK!g! GKI!NEH!
BTT! MGJKS0! GSBKY! KERS0f
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MJSJHGD0! DEYJME!RQJFQ!RGN! KBR! GABWH! HB! HEDMJKGHE! JK! HQE! TDEE!
ESEFHJBKN!RQJFQ!)!QGI!DEGI!RBWSI!IEFJIE!RQEHQED!BD!KBH!LQBKY0Jf
RBDNQJL!RBWSI!AE!FBMLWSNBD0Z!)H!DGJKEI!BK!GKI!BTT@!MBNH!WKWNWGS!
TBD! HQJN! HJME! BT! HQE! 0EGD! GKI! IJNGNHDBWN! TBD! HQE! FDBLN@! AWH! HQJN!
RBWSI!NJMLS0!MEGK! HQE! TGDMEDN!RBWSI!QG]E!G! SJHHSE! SENN!MBKE0!
RJHQ!RQJFQ!HB!AWJSI!LGYBIGNZ!*QE!IWSS!NC0!MGIE!HQE!IDJ]E!MWFQ!
LSEGNGKHED!HQGK!JH!RBWSI!BHQEDRJNE!QG]E!AEEK!TBD!E]EK!HQE!RJKHED!
NWK! JN! ]ED0! QBHZ! *QE! DBGI! SG0! GFDBNN! HQE! TSGH! SGKIN! BT! HQE!
)DDGRGII0! ]GSSE0! B]ED! RQJFQ! HQE! LSGKE! QGI! TSBRKZ! /DBLN! BT!
NENGME@!AEGKN!GKI!FBDK!GKI!KERS0fLSGKHEI! HBAGFFB!YDER! JK! HQE!
TJESIN@!AWSSBFC!RGYBKN! SBGIEI!RJHQ! TSWTT0!RQJHE!FBHHBK! HDWKISEI!
HB! MGDCEH! GKI! QEDIN! BT! YBGHN! REDE! AEJKY! IDJ]EK! GSBKY! HB! AE!
NSGWYQHEDEIZ!*QE!LEBLSE!QEDE!REDE!NHGWKFQ!+WIIQJNHN@!E]ED0!BKE!
BT!HQEM@!AWH!HQE!LDEFELH!FBKFEDKJKY!KBKfCJSSJKY!JN!KBH!FBKKEFHEI!
RJHQ! YBGHNZ! 3JSSGYEN! REDE! LGNNEI! E]ED0! TER! MJSEN@! HQE! NGME!
NQGI0!HDEEN!B]EDQGKYJKY!AGMABB!FBHHGYEN@!RQJHE!LGYBIGN@!NBME!
RJHQ!YJSIEI!NLJDEN@! HQE!LQBKY0JfCQGWKY!GKI!G!TER!BDGKYEfDBAEI!
MBKCNZ! *QE! LGYBIGN!REDE! NBSJI! FBKEN@!RJHQ!+WIIQG! NQDJKEN! GH!
TBWD! NJIEN@! JT! FBKEN! FGK! AE! NGJI! HB! QG]E! NJIENZ! 1H! HQE! QEGDH! BT!
HQEM!JN!GSRG0N!NBMEHQJKY!LDEFJBWN@!HQE!DESJFN!BT!G!NGJKH@!aERESN@!
BD! GH! SEGNH!YBSI!BD! NJS]EDZ!7WDJKY!RGDHJME! NBME!BT! HQE!LDEFJBWN!
NHBKEN! MG0! AE! TJSFQEI@! AWH! JK! LEGFEfHJME! KBH! E]EK! HQE! RBDNH!
AGKIJH!RBWSI!IDEGM!BT!JKHEDTEDJKY!RJHQ!NBMEHQJKY!NB!LDEFJBWNZ!

1THED! GABWH! TJ]E! QBWDN! RE! FGWYQH! HQE! TJDNH! YSJMLNE! BT! HQE!
YBSIEK!NLJDEN!BT!,BQK0JK!;GYBIG@!GKI!GN!JH!YBH!KEGDED!JH! HWDKEI!
BWH! HB! AE! G! TGKHGNHJF! TGJD0SGKI! BT! YJSIEI! GKI! FBSBWDEI! FEMEKH!
RBDCZ!-GDGKG! HBSI!ME! JH!RGN! G! FBMLSEHES0!KER!TBDM!BT! GDH! GKI!
GDFQJHEFHWDE@!MBDE!ENLEFJGSS0!GN!JH!RGN!FBSBWDEI@!G!IWSS!DEIfADBRK!
GKI!0ESSBR!GKI!ASWE!RJHQ!IENJYKN!HQGH!GDE!WKJXWEZ!)H!QGI!AEEK!HQE!
ADGJKFQJSI!BT!HQE!LDENEKH!GYEI!-G0GIGRZ!9E!QGI!NHGDHEI!JH!RJHQ!G!
IBKGHJBK!BT!k<c`!KBR!JH!MWNH!AE!RBDHQ!MJSSJBKNZ!

6E!IDB]E!JK!AEHREEK!HRB!EKBDMBWN!RQJHE!FBKFDEHE!ESELQGKHN!
GKI!GK!GDMEI!YWGDI@!GKI!HQEK!IBRK!G!SGKERG0!RJHQ!HQE!HWDDEHEI!

QBWNEN! TBD! LJSYDJMN! BK! HQE! BHQED@! GKI! HQE! QEG]EKfHDGKNLBDHJKY!
RBKIEDSGKI!LGYBIG!aWNH!AE0BKI!HQEMZ!)H!RGN!HQE!ENBHEDJF!GKI!HQE!
EOBHEDJF!FQEEC!A0!aBRS@!GKI!0EH!FBMLSEHES0!NELGDGHEZ!#KE!BT!HQE!
JKNFDJLHJBKN!JK!HQE!MEIJHGHJBK!FBMLBWKI!E]EK!RGDKEI!MEIJHGHBDN!
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GYGJKNH!AEJKY!SEI!GNHDG0!A0!HQE!IJNHDGFHJBKN!BT!HQE!LGYBIGZ!,BNHS0!
HQE! DENH!QBWNEN!REDE!BT!AGMABB@!AWH!BKE!RGN!BT!ADJFC!RJHQ! HQE!
]ED0! SGHENH! BT! AWJSIJKY!MGHEDJGS@! FBDDWYGHEI! JDBK@!RQJSE! GKBHQED!
FBKFDEHE!NHDWFHWDE!AWJSH!A0!HQE!MJSSJBKGJDE@!RQB!MGIE!QJN!MJSSJBKN!
TDBM!HQE!TGMBWN!*JYED!+GSM@!QGI!SJTESJCE!HJYEDN!LDGKFJKY!GDBWKI!
G!YBBI!GI]EDHJNEMEKH!GN!RESS!GN!G!MEDJHfMGCJKY!MBKWMEKH!GKI!G!
NED]JFE!HB!LJSYDJMNZ!*QE!LJSYDJMN!NBMEHJMEN!ADJKY!HQEJD!BRK!TBBI!
GKI! FBBC! TBD! HQEMNES]EN@! AWH! JT! HQE0! NB! IENJDE! HQE! KWKN! RJSS!
LDB]JIE!HQE!TBBI!GKI!FBBC!TBD!HQEMZ!*QE0!MGCE!G!IBKGHJBK!RQEK!
HQE0! SEG]E@!AWH! HQEDE! JN!KBH!MWFQ!MEDJH! JK!MGCJKY!IBKGHJBKN! HB!
KWKN! GKI! GSNB! HQE! LJSYDJMN!MG0! AE! LBBD@! NB! HQGH! HQE! IBKGHJBKN!
MG0!KBH!E]EK!AE!NWTTJFJEKH!HB!FB]ED!HQE!FBNH!BT!HQE!TBBIZ!

6E!REDE!HGCEK!JKHB!HQE!QBWNE!BT!BKE!BT!HQE!QEGI!KWKN@!G!NBSJI!
FBKFDEHE!AWJSIJKY@!RJHQ!GYGJK!HQE!]ED0!SGHENH!JK!DBBTJKY@!AWJSH!TBD!
QED! A0! QED! RESSfHBfIB! TGMJS0Z! *QE! +WIIQJNH! KWKKED0! QGN! SJHHSE!
DENEMASGKFE! HB! HQGH! BT! /QDJNHEKIBMZ! *QE! KWKN! WNWGSS0! SJ]E!
HBYEHQED! JK! HRBN@! NBMEHJMEN! HQDEEN! GKI!BFFGNJBKGSS0! TBWDN@! GKI!
EGFQ!QBWNE!QGN!JHN!BRK!MEKGYEZ!*QENE!GDE!HQEK!WNWGSS0!YDBWLEI!
HBYEHQED!TBD!HQE!FBMMBK!LWDLBNE!BT!SEGDKJKY!BD!MEIJHGHJBK`!HQJN@!
QBRE]ED@!RGN!EOFSWNJ]ES0!G!MEIJHGHJBK!FEKHDEZ!*QE!MEK!RQB!QGI!

TBD!HQE!KJYQH!AETBDE!DEHWDKJKY!HQE!KEOH!IG0@!GKI!RE!REKH!HB!NESEFH!
MEIJHGHJBK! QWHNZ! 1! RG]E! BT! LEGFE! NEEMEI! HB! JNNWE! TDBM! HQE!
MEIJHGHJBK! FBMLBWKI!RQEK! HQE! IBBD! RGN! BLEKEIZ! -QGI0! HDEEN!
B]EDQWKY! HQE! AGMABB! GKI! REGHQEDABGDI! FBHHGYEN@! RJHQ! G! TER!
TDGYDGKH! TDGKYJLGKJ!GMBKY!HQEM@!MBNH! JKGLLDBLDJGHE@!BKE!RBWSI!
HQJKC@! TBD! MEIJHGHBDN! RQB! GDE! KBH! NWLLBNEI! E]EK! HB! WNE!
NGKIGSRBBI!DBNGDJEN!SENH!HQE!BDYGK!BT!NMESS!AE!NHJMWSGHEI!GKI!HQE!
MEIJHGHJBK!IJNHWDAEI!HQEDEA0Z!*QE!QWHN!REDE!SGDYED!HQGK!HQBNE!BT!
,GQG!+BIQJ@!AEJKY!GABWH! HEK!TEEH!NXWGDE@!AWH!BT!FBWDNE!EXWGSS0!
IE]BJI! BT! TWDKJHWDE! BHQED! HQGK! HQE! AGMABB! MGHZ! *QEDE! REDE!
HQJDH0fHRB! GSHBYEHQED@! GKI! NBME! REDE! SGDYE! EKBWYQ! HB! QBSI! G!
NMGSS! LGDH0! GKI! RJHQ! HQE! SJHHSE! IB]EFBHE! GTTGJD! BWHNJIE! RQJFQ!
AEHBCEKEI! G! +WIIQG! NQDJKE! RJHQJKZ! 1! NBSJI! RGSS! BT! HWDDEHEI!

EK
*QENE!FG]EN!BLEKEI!BK!HB!G!FBSBKGIE!DBBTEI!RJHQ!FBDDWYGHEI!JDBK!
NB! HQGH! MEIJHGHBDN! FBWSI! RGSC! WL! GKI! IBRK! RQJSE! MEIJHGHJKY!
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IWDJKY!HQE!DGJKNZ!)!FQBNE!G!NWJHGAS0!DEMBHE!QWH@!AWH!FBKFDEHE!RGSSN!
FGKKBH! CEEL! BWH! HQE! QBRSN! BT! 0ESLJKY! IBYN@! KBD! LJSYDJM! AGAJEN!
QG]JKY! HQEJD! FBDDEFH! IGJS0! 0ESS@! KBD! IE]BWH! LJSYDJMN! LSG0JKY!
NEDMBKN! BK! YDGMBLQBKEN! RJHQ! SBWINLEGCEDN! GHHGFQEIZ!
-BMEHJMEN! HQE! FBMLBWKI! RGN! BWHRGDIS0! GN! RESS! GN! JKRGDIS0!
LEGFETWSZ!-BMEHJMEN!JH!RGN!KBHZ!

GHHEKIEI!WLBK!HQE!MBKC!RQB!RBWSI!AE!FGSSEI! HQE!%EYJNHDGDZ!9E!
RGN! NEGHEI! GH! HQE! QEGI! BT! G! NMGSS! GNNEMAS0! BT! KWKN! GKI! SG0!
LJSYDJMN QE!LDBAGAS0!QGI!G! SG0!MGSE!MEIJHGHBD!GN!FQGLEDBK!GN!
LDENFDJAEI!A0! HQE!3JKG0G!%WSEN@!AWH! )! TBDYBH! HB!KBHJFEZ!9E!RGN!
FGSSJKY! HQE! DBSE! GKI! GSSBFGHJKY! HGNCN! HB! HQE! KWKNZ! 6E! REDE!
BA]JBWNS0! JK! HQE! NGME! MBKCfIBMJKGHEI! DEYJME! GN! GH! HQE!
3EYEHGDJGK!/EKHDE@!AWH! NBMERQGH!RBDNE!TBD! HQEDE!REDE!KB! SJHHSE!
AB0!KB]JFEN! HB! IB! HQE!RBDC@! NB! HQGH! GSS!RGN! IBKE! A0! HQE! KWKN@!

RBDC!JH!RBWSI!KBH!QG]E!AEEK!NEEMS0!TBD!KWKN!HB!IB!GKI!TBD!RQJFQ!
HQEDE! REDE! SG0MEK! 0BYJNZ! 6QEK! )! SETH! HQE! ]EYEHGDJGK! FEKHDE! )!
TBKIS0!HQBWYQH!)!QGI!TBWKI!IESJ]EDGKFE!TDBM!GHHGFQMEKH!HB!IEELf
DBBHEI! BLJKJBKN! GKI! JIEGSN@! RQJFQ! JN! BKE! BT! HQE! GNG]GN@! HQE!
HEKIEKFJEN!BD!AJGNEN!RQJFQ!GDE!LGDH!BT!QWMGK!KGHWDE`!AWH!)!TBWKI!
HQJN! RGN! KBH! NB! GH! GSSZ! *QE! JIEGS! BT! NEOfEXWGSJH0! GKI! GKHJf
FSEDJFGSJNM! AEYGK! HB! NHJD! G! TEESJKY! BT! DJYQHEBWN! JKIJYKGHJBKZ! )!

ABI0!GKI!QEGI!BK!HQE!QGKIN!BK!HQE!TSBBD@!HQDEE!HJMEN!B]ED@!RQJSE!
HQE! %EYJNHDGDfMBKC! TJKJNQEI! IEGSJKY! RJHQ! HQE! KWKN! GKI!
GIMJKJNHEDEI! HQE! LDEFELHN! HB! HQE! SG0! LJSYDJMN@! HQE! MGSE! BKEN!
NJHHJKY!BK!HQEJD!QGWKFQEN!GN!QE!IJI!NBZ!*QEK!QE!HWDKEI!HB!WN!GKI!
RGN!IWS0!LDENEKHEI!RJHQ!G!ABHHSE!BT!SEMBKGIE!GKI!G!QGKICEDFQJET!
TDBM!1WNHDGSJG@!HQJN!HJME!I0EI!G!LDBLED!BDGKYEZ!)H!HWDKEI!BWH!HQGH!
QE!QGI!G!TER!RBDIN!BT!'KYSJNQ@!TBD!QE!QGI!AEEK!HB!G!YB]EDKMEKH!
NFQBBS! JK!+DJHJNQ!IG0NZ!9E!RGN!YEKJGS!GKI!BA]JBWNS0!NEFWDE!GKI!
NESTfNGHJNTJEI! JK! QJN! LBNJHJBK! BT! GWHQBDJH0Z! 9E! IJDEFHEI! WN! HB! G!
MBKC! NEKJBD! HB!QJMZ!6E! GYGJK!LGJI! DENLEFH@! SETH! QJM! GKI!REKH!
JKHB!G!NEMJfIGDCEKEI!DBBM!RJHQ!HQE!WNWGS!+WDMENE!LDEHH0fLDEHH0!
GIBDKMEKHN!GKI!MGK0!TSBREDNZ!*QJN!GWYWNH!MBKC!RGN!DEFSJKJKY!
BK! GK! EGN0! FQGJD! RJHQ! QJN! NJIE! HB! HQE! IBBD! GKI! MGIE! KBH! HQE!
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NSJYQHENH!GHHEMLH!HB!HWDK!HBRGDIN!WN!GN!RE!YDB]ESSEI!BK!HQE!TSBBD!
GKI! LDENEKHEI! G! NEFBKI! ABHHSE! BT! SEMBKGIE! GKI! BDGKYE!
QGKICEDFQJET!AETBDE!QJMZ!9E!AGDCEI!QJN!XWENHJBKN!JK!G!]BJFE!HQGH!
GLLEGDEI!HB!AE!TJSSEI!RJHQ!GK0HQJKY!EOFELH!SB]JKYfCJKIKENN!AWH!GN!
+WDMENE! ]BJFEN! GDE! KGHWDGSS0! DGWFBWN@! M0! DBWNEI! DJYQHEBWN!
JKIJYKGHJBK!MG0!]ED0!RESS!QG]E!FGWNEI!ME!HB!MJNaWIYE!QJMZ!9E!
RGN!GLLGDEKHS0!DESWFHGKHS0!NGHJNTJEI@!GKI!RE!REDE!HBSI!HB!YB!JKHB!
HQE! DBBM! GIaBJKJKY! RQEDE! HQE! MJYQH0! 1YYG! ,GQG! ;GKIJHG!
QJMNEST!DEFSJKEI@!BK!G!CJKI!BT!NBTG!)!HQJKC@!AWH!HQE!DBBM!RGN!HBB!
IGDC! HB! NEE! LDBLEDS0Z! 9E! RGN! NWDDBWKIEI! A0! RQGH! NEEMEI! GK!
WKKEFENNGD0!KWMAED!BT!FQGMAEDfLBHN@!WDJKGSN!GKI!NLJHHBBKN@!GKI!
QJN! QJYQ! AEI! RGN! GYGJKNH! HQE! RGSS! KEGDA0Z! 1! TGJHQTWS! SG0! 0BYJ!
GHHEKIGKH!NGH!KEGD!GKI!NLBCE!JK!G!]BJFE!SBWI!EKBWYQ!TBD!HQE!IEGT!
MGK! HB!QEGDZ!9E!RGN! EJYQH0fTBWD@! )!RGN! HBSI`!QE!RGN! ]ED0! TDGJS!
GKI!WKGASE!HB!RGSC@!AWH!HQEDE!RGN!KBHQJKY!TDGJS!GABWH!QJN!JKHESSEFH!
BD!QJN!]BJFEZ!*QEDE!RGN!LBRED! JK! E]ED0!MB]EMEKH! BT!QJN! GDMN!
GKI!HQE!NHDJCJKY!BKEfHQJDI!]JER!BT!QJN!TGFE!HQGH!RE!FBWSI!NEE@!TBD!
QE@! HBB@! RGN! HWDKEI! RJHQ! QJN! NJIE! HB! HQE! NMGSS! YDBWL! RQB! NGH!
AESBR!QJM!BK!HQE!TSBBDZ!9JN!RGN!HQE!ADGJK!HQGH!QGI!FBKFEJ]EI!HQJN!
LDELBNHEDBWN! TGJD0SGKI! GKI! NBWYQH! HB! YB]EDK! RJHQ! SB]JKYf
CJKIKENN@!G!NWAaEFH!FBMMWKJH0!FBKNJNHJKY!BT!<[c!KWKN@!<c!MBKCN!
GKI! <[! SG0MEK! 0BYJN@! HQEJD! GHHEKIGKHNZ! 7WDJKY! HQE! RGD! QE! RGN!
NGJI!HB!QG]E!LWH!G!FGKBL0!BT!SB]JKYfCJKIKENN!B]ED!HQE!LGYBIG@!NB!
HQGH!KB!ABMAN!TESS!WLBK!JHZ!+EJKY!MJSEN!GRG0!JK!HQE!FBWKHD0!HQE0!
RBWSI! KBH! QG]E! TGSSEK! BK! JH! GK0QBR@! M0! F0KJFGS! MJKI! RGN!
NG0JKY@! HQJKCJKY! BT! HQE! GDMEI!YWGDI! HQGH! KBR!LDBHEFHEI! JHZ! +WH!
DESWFHGKHS0!)!QGI!HB!GIMJH!HQGH!HQJN!FBWSI!AE!KB!BDIJKGD0!MGK@!KBH!
G!NGJKH!BD!GDGQGH@!KBD!IJI!QE!NEEM!HB!DGIJGHE!SB]JKYfCJKIKENN@!AWH!
)!IJI!QG]E!HQE!TEESJKY!BT!LBRED!GKI!YBBIRJSS@! HQE!YBBIRJSS!BT!G!
AEKETJFEKH!IJFHGHBDZ!

1! HQJDI! ABHHSE! BT! SEMBKGIE! GKI! G! HQJDI! BDGKYE! QGKICEDFQJET!
REDE!NQWTTSEI!GFDBNN!HQE!TSBBD!HBRGDIN!QJM@!GKI!-GDGKG!EOLSGJKEI!
M0!IENJDE!HB!SEGDK!QJN!SB]JKYfCJKIKENN!MEHQBI!BT!MEIJHGHJBKZ!9E!
NGJI! QE! RGN! BSI! GKI! HQGH! QE! KE]ED! YG]E! JKNHDWFHJBK! KBRGIG0NZ!
9BRE]ED@!NJKFE!)!QGI!FBME!TDBM!NWFQ!G!YDEGH!IJNHGKFE JH!HWDKEI!
BWH!HQGH!)!RGN!HQE!TJDNH!6ENHEDKED!HB!QG]E!FBME!HQEDE QE!RBWSI!
MGCE! GK! EOFELHJBK! JK! M0! FGNEZ! 9E! HQEK! BWHSJKEI! HQE! SB]JKYf
CJKIKENN! MEHQBI! RJHQ! G! TDEXWEKHS0! DELEGHEI! DETDGJK! RQJFQ!
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HDGKNSGHEI!
)! YGHQEDEI! HQGH! JH! MEGKH! NBMEHQJKY! GABWH! EMADGFJKY! TJDNH! HQJN@!
HQEK! HQGH! GKI! HQEK! HQE! BHQED! RJHQ! ABWKISENN! SB]E@! AWH! QED!
HDGKNSGHJBK! RGN! KBH! ]ED0! YBBI@! TBD! KBH! QG]JKY! HDGJKEI! JK! HQGH!
MEHQBI! QEDNEST! NQE! RGN! KBH! TGMJSJGD! RJHQ! JH@! NB! HQGH! JH! IJI! KBH!
FGDD0! FBK]JFHJBKZ! )! RGKHEI! HB! SEGDK! JH@! AWH! E]EK! AETBDE! RE!
LDBNHDGHEI! BWD! RG0! HQDBWYQ! HQE! TSBREDfAEIEFCEI! GKHJfDBBM@! )!
RBWSI!NEE!$!*QEJK!RGN!DJYQH HB!NHGDH!G!KER!MEHQBI!RBWSI!AE!
SJCE! DEHWDKJKY! HB! CJKIEDYGDHEK! GTHED! QG]JKY! YBH! GN! TGD! GN! QJYQ!
NFQBBSZ!

*QE! NQBDH! HRJSJYQH! RGN! TGSSJKY! RQEK! RE! YBH! BWHNJIE@! AWH!
-GDGKG!SEI!WN!BK!G!QGNH0!NJYQHNEEJKY!HBWD!BT!HQE!TGKHGNHJF!LGYBIG!
BT!QGST!G!MJSSJBK!U[!SGCQNV!BT!+WIIQGNZ!,BNH!BT!HQE!QGST!MJSSJBK!
REDE! HJK0! BKEN! NEGHEI! BK! HJK0! FBKFDEHE! +BIQJ! HDEEN! SEG]EN! GKI!
YJ]JKY!HQE!GSSfB]ED!JMLDENNJBK!BT!G!NEDJEN!BT!TDEHRBDC!IENJYKN@!AWH!
HQEDE!REDE! SGDYED! +WIIQG! NHGHWEN@! HBBZ! -EGHEI! BD! NHGKIJKY! HQE0!
SJKEI!HQE!SGA0DJKHQJKE!GJNSEN!BT!HQE!FEKHDGS!LGYBIGZ!1!FEDHGJK!SGI0!
BKFE!SETH!QED!NGKIGSN!GH! HQE!FBDKED!AEKEGHQ!G!+WIIQG!NHGHWE@!AWH!
RQEK! NQE! FGME! HB! LJFC! HQEM! WL! NQE! TBWKI! HQEDE! REDE! MGK0!
FBDKEDN!GKI!+WIIQG!NHGHWEN!GH!E]ED0!BKE!BT!HQEM!GKI!GSS!GSJCEZ!)!
RGN! YSGI! )! FGDDJEI! M0! BRK! NGKIGSN! RJHQ! MEZ! (BW! HGCE! 0BWD!
NGKIGSN!BTT!GH!HQE!EKHDGKFE!HB!HQE!LGYBIG!FBMLBWKIZ!(BW!FBSSEFH!
HQE! IWNH! TDBM! HQE! QBS0! LGHQN HBKJYQH! JH! RGN! MWI! JKNHEGI! BT!
IWNH GKI! HQEK! 0BW! HD0! HB! HGCE! NBME!BT! JH! BTT! 0BWD! TEEH! BK! HQE!
QWYE!MGHN!LSGFEI!GH! HQE!EKHDGKFE!BT!HQE!NLBHSENNS0!FSEGK!LGYBIG!
JHNESTZ!9BR!MWFQ!MBDE! DEGNBKGASE! )! HQBWYQH! HB!M0NEST@! HB!QG]E!
CELH! HQE! NGKIGSN! BK! RQJSE! RGSCJKY! HQDBWYQ! HQE! QBS0! IWNH! GKI!
HGCEK!HQEM!BTT!BKS0!RQEK!YBJKY!JKNJIEZ!

1SS!+WIIQG!NHGHWEN!GDE!NH0SJ_EI!GKI!0BW!MG0!KBH!IELGDH!TDBM!
RQGH! HDGIJHJBK! QGN! BDIGJKEI`! HQE0! GSS! QG]E! TEMJKJKE! TEGHWDEN@!
HQBWYQ! HQEDE! JN! KB! E]JIEKFE! RQGHNBE]ED! JK! HQE! ;GSJ! /GKBK! TBD!
HQJN@!GKI@!JK!GK0!FGNE@!KB!NHGHWEN!REDE!MGIE!WKHJS! SBKY!GTHED!HQE!

A0! TBBHLDJKHN!BD!G!LGDGNBS`!QJN!MEMBD0! HQEK!RGN! HBB!QBS0! HB!AE!
MGHEDJGSJ_EIZ!*QE!DEGNBK!TBD!HQE!TEMJKJKE!TEGHWDEN!JN!LDBAGAS0!HQE!
FDG]JKY!BT!QWMGK!MJKI!TBD!AGSGKFEZ!*QE!%BMGK!/QWDFQ!MEH!HQE!
KEEI! A0! HQE! 3JDYJK! ,GD0! GKI! ,GQG0GKG! +WIIQJNM! A0! HQE!
YBIIENN!+BIQJNGHH]G!8RGKf0JKZ!+WH!NBWHQEDK!+WIIQJNM!CELH!HBB!
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NHDJFHS0!HB!HQE!;GSJ! HEOHN!HB!GSSBR!JHNEST! HQE!SJAEDHJEN!HQE!&BDHQEDK!
,GQG0GKG! HBBC@! NB! JH! QGI! HB! YEH! B]ED! HQE! IJTTJFWSH0! JK! GKBHQED!
RG0Z!

*QE! KWKN!REDE! NHGDHJKY! HQE! E]EKNBKY! LDESWIE! HB! G! HRBfQBWD!
YDBWLfMEIJHGHJBK!GN!RE! SBBCEI!GH!G!AEGWHJTWS!NLJDGS!NHGJDRG0!WL!
HB! HQE! HBL! BT! G! F0SJKIDJFGS! HBRED@! aWNH! HQE! LSGFE! TDBM!RQJFQ! HB!
LQBHBYDG

HB! HQE! NHEGIJS0! MBWKHJKY! DJYQHEBWN! JKIJYKGHJBK! RQJFQ! QGI!

0ESSBR!DBAEN!GKI!
NHGHWN!BT!KWKN!RGN!TDBRKEI!WLBK!A0!HQE!MBKCNZ!#KS0!G!RBMGK@!
GKI! BKS0! G! RBMGK! RQB! QGI! JMAJAEI! NEOfEXWGSJH0! RJHQ! QED!

DJYQHEBWN!JKIJYKGHJBK`!G!MGK!MJYQH!E]EK!QG]E!SJ]EI!GH!,BQK0JK!
RJHQBWH! E]ED! AEJKY! FBKNFJBWN! BT! HQE! TGFH! HQGH! HQE! KWKN! REDE!
MEDES0! NED]GKHN! BT! HQE!MBKCNZ!,EK! REDE! KBH! GSSBREI! HB! EKHED!

EOFELH!JK!HQE!SGHHED!
FGNE! TBD! HQE! LWDLBNE! BT! NREELJKY! GKI! TJSSJKY! RGHEDfLBHNZ! &WKN!
MJYQH!KBH!GFFBMLGK0!MBKCN!HB!HQE!NHGHJBK!EOFELH!TBD!HQE!LWDLBNE!
BT!FGDD0JKY!HQEJD!SWYYGYEZ!!

!

YB! HB! HQE!MBKGNHED0! HB! TJSS! HQE!RGHEDfLBHN@! GKI!MBKCN!MWNH!KBH!
!

MBKC@! HQE0! MWNH! KBH! NHG0! SBKY! JK! QJN! LDENEKFE! GKI! HQE0! MWNH!
G]BJI!XWENHJBKJKY@!GKI!NEECJKY!EOLSGKGHJBKN!GABWH!HQE!7QGMMG!

!

GNQDGM! JK! HQE! FEKHDE! BT! )KIJG@! RQEDE! FESJAGF0! RGN! EXWGSS0!
JKNJNHEI! WLBK@! AWH! RQEDE! MEK! GKI! RBMEK@! AB0N! GKI! YJDSN@!
RBDCEI@!LSG0EI!GKI!HGSCEI!HBYEHQED EOFELH!HQGH!HQEDE!RGN!SJHHSE!
HJME!TBD!HGSCJKY!JK!HQEJD!RBDCfTJSSEI!SJTEZ!
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1SS! HQJN!MBKCfRBDNQJL! GKI!KWK! NED]JSJH0!RBWSI!AE!MEDES0! G!
NBWDFE!BT!GMWNEMEKH!HB!HQE!HBWDJNH GN!QGI!AEEK!HB!WN!HQE!&GNQJ!
RBMEK!BT!6ENHEDK!/QJKG!RJHQ! HQEJD! HDEMEKIBWNS0! QEG]0! SBGIN!
GKI! HQE!MEK!FGDD0JKY! SJHHSE!AGNCEHN!RJHQ! G!]EYEHGASE!BD!LEDQGLN!
GK! EYY! BD! HRBZ! *QE! 6ENHEDK! MGK@! E]EK! HQBWYQ! G! MEIJHGHBD@!
RBWSI! LDBAGAS0! QGDIS0! QG]E! KBHJFEI! JH! WKSENN! QE! REDE! ]ED0!
WKWNWGSZ!+WH!RQEK!0BW!GDE!G!RBMGK!MEIJHGHBD!GKI!G!MEMAED!BT!
HQE! NED]JSE! FBMMWKJH0@! 0BW! KBHJFE! JH! ]ED0! MWFQ! JKIEEIZ! 1KI!
RQEK!0BW!QG]E!AEEK!HDGJKEI!HB!GAQBD!NEO!GKI!FSGNN!NWLEDJBDJHJEN!
HQE!GAQBDDEKFE!WLNEHN!0BWD!EXWJSJADJWM!GKI!FGWNEN!LGJKZ!

*QE!TJDNH! DEGFHJBK!RGN! HB!YEH!GRG0!GN!XWJFCS0!GN!LBNNJASE@! HB!
DEHWDK!
E]ED0! HWDKZ!$!-EJK!,GWKY!RGN!DEHWDKJKY! HQE!KEOH!IG0@!RQ0!KBH!
DEHWDK!RJHQ!QJMi!

*QEK!$!*QEJK
LGJK`!JH!RJSS!BKS0!DEHWDKZ!:GFE!JH@!AEFBME!IEHGFQEI@!GKI!JH!RJSS!KBH!

T!DJYQHEBWN!JKIJYKGHJBK!BD!JSSf
RJSS! LDE]EKHN! DJYQH! MEIJHGHJBK! GKI! SJAEDGHJBK! TDBM! NWTTEDJKYZ!
*QEDE!RGN!BKS0!BKE!HQJKY!HB!IB@!HB!NHG0@!TGFE!HQE!JNNWE@! SEGDK!HB!
TJKI!SB]JKYfCJKIKENN!E]EK!HBRGDIN!MBKCN!RQB!REDE!RBDNQJLLEI!
GN! YBIN! GKI! RQB! HDEGHEI! KWKN! GN! NED]GKHN@! GKI! DBBH! BWH! HQE!

HQE! WDYE! HB! YB! HB! ,BQK0JK@! KBH! HB! SEGDK! HQE! SB]JKYfCJKIKENN!
MEHQBI@!KBH! HB! TJKI! G!XWJEH! GNQDGM! JK! HQE! TBDENH@! AWH! NJMLS0! HB!
SEGDK! HQE! SENNBK!BT! HBSEDGKFE!GKI!WKIEDNHGKIJKY! TBD!G!LGHHEDK!BT!
SJTE!RQBSS0!GAQBDDEKH!HB!FBK]JFHJBKN!JKHB!RQJFQ!)!QGI!AEEK!ABDK!
GKI!ADEIZ!

!

1N! JT! HB! FBMLEKNGHE! TBD! HQE! NESTfNGHJNTJEI! NWLEDJBDJH0! BT! HQE!
MBKCN@!HQE!KWKN!REDE!FQGDMJKY@!QWMASE!GKI!GSJ]E!RJHQ!SB]E!GKI!
CJKIKENNZ!*QE0@!GN!RESS!GN!-GDGKG!GKI!'JKIG@!HGWYQH!HQE!SENNBK!BT!
ABWKISENN!SB]E!MEDES0!A0!HQEJD!EOGMLSEZ!-B!HQGH!)!NQBWSI!KBH!AE!
IJNHWDAEI!A0! HQE!FWDJBWN! NHGDEN!BT!LJSYDJMN!BD! HQE! NMESS!BT! HQEJD!
BRK!IJEH!BT!TJNQ!GKI!TBRS!UAEJKY!G!SB]JKYfCJKIKENN!FEKHDE@!MEGH!
BT! GKJMGSN!RGN! NESIBM!EGHEKV@! HQE0!GDDGKYEI! HQGH!MEGSN! NQBWSI!
AE!ADBWYQH! HB!M0!QWHZ!6QEK! )!BTTEDEI! HB! NG]E! HQEM! HDBWASE!A0!
HGCJKY! HQE! HDG0! AGFC! HB! HQE! CJHFQEK@! HQE0! RBWSI! KBH! QEGD! BT! JH`!
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HQE0! GFXWJDEI!MEDJH! A0! QESLJKY! GK0BKE! HB!AEFBME!LDBTJFJEKH! JK!
MEIJHGHJBK`!GK0!NED]JFE!HQE0!FBWSI!IB!RGN!TBD!HQEJD!BRK!AEKETJH!
MBDE! HQGK! TBD! MJKEZ! *QJN! JIEG! BT! YGJKJKY! MEDJH HB! IJNHDJAWHE!
GMBKY!GSS!NEKHJEKH!AEJKYN JN!NBMEHQJKY!HB!RQJFQ!HQE!6ENHEDKED!
TJKIN! JH! QGDI! HB! YDBR! GFFWNHBMEIZ! *QE! BKS0! HQJKY! HB! IB! JN! HB!
GFFELH! JH!YDGFJBWNS0!GKI!HD0!HB!EMWSGHE!JHZ!#T!FBWDNE!G!AGHQDBBM!

AGNJK@! )! MWNH! FBKTENN! HB! RGNQJKY! FSBHQEN! JK! HQE! GSWMJKJWM!
IJLLEDZ!

KE@!BD@!HB!AE!MBDE!FBDDEFH@!HQE!FSBFCN@!REDE!KBH!
GN!DEYWSGD!GN!GH!,GQG!+BIQJZ!*QE!TJDNH!AESS!DGKY!9*"21!^Z^c!GZMZ!

fYDWES! TBSSBREI! GABWH! >! GZMZ@! GKI!
GTHED!HQGH!RQEK!)!NEHHSEI!IBRK!HB!MEIJHGHE!GYGJK@!HQE!KWKN!FGDDJEI!
BK! RJHQ! HQEJD! IGJS0! IWHJEN@! RQJFQ! JKFSWIEI! FBBCJKY! TBD!
HQEMNES]EN@! HQE! MBKCN@! GKI! ]GDJBWN! LJSYDJMN@! NREELJKY! HQE!
FBMLBWKIN! JKFSWIJKY! HQGH!BT! HQE!MEK!0BYJN@!FSEGKJKY! HQEJD!BRK!
XWGDHEDN!GKI!HQBNE!BT!HQE!MBKCN@!GKI!BT!FBWDNE!HQE!LGYBIG!JHNESTZ!
*QE!QWYE!7QGMMG!9GSS!RGN!NFDWAAEI!A0!HQE!0BWKY!YJDSfKB]JFENZ!

GDBWKI! HQE!LGYBIG!FBMLBWKI!GKI!LGHQN@! HQE! TJSSJKY!BT! HQE! SGDYE!
EGDHQEKRGDE!RGHEDfLBHN!TBD!]JNJHJKY!LJSYDJMNZ!*QE!RGHED!RGN!KBR!
IDGRK! WL! A0! G! LEHDBS! LWML`! AETBDE! HQE! JKNHGSSGHJBK! BT! HQJN! HQE!
KWKN!RBWSI!GSNB!QG]E!QGI!HQE!HGNC!BT!IDGRJKY!WL!HQE!RGHED!TDBM!
HQE! ]ED0! IEEL!RESSNZ! .WKFQ!RGN! 9*"21! <cZ^c! GZMZ@! GTHED!RQJFQ!
HQEDE!RGN! NWLLBNEI! HB! AE! KB!MBDE! RBDC! TBD! HQE! KWKN GKI! BT!
FBWDNE! KB! MBDE! TBBI AWH! JT! LJSYDJMN! GDDJ]EI! SGHE! GKI!RGKHEI!
TEEIJKY@! HQE! KWKN! RBWSI! FBBC! TBD! HQEM! GH! GK0! BII! HJME`! BKE!
GTHEDKBBK!RE!FGME!WLBK!HQEM!FBBCJKY!TBD!GK!EOHDG!SGDYE!LGDH0!BT!
LJSYDJMN!GH!TJDELSGFEN!JMLDB]JNEI!JK!HQE!SGKEZ!

)T! HQEDE!REDE!KB!BHQED!aBAN!HB!AE!IBKE!HQE!LEDJBI!GTHED!SWKFQ!
RGN! TBD! SGWKID0! GKI! RGNQJKY@! TBSSBREI! A0! G! NQBDH! NLESS! TBD!
MEIJHGHJBKZ! *QEK! GH! <! LZMZ! HQE! QWYE! 7QGMMG! IDWM! ABBMEI!
TBDHQZ!*QJN!MBKNHDBWN! GTTGJD!RGN!MBWKHEI! GH! HQE! HBL!BT! G! NHGKI!
GKI!BKE!BT! HQE!MGSE!0BYJN! NCJSTWSS0!AGKYEI! JH!A0!QWDSJKY!GH! JH! G!
LJEFE! BT! HQJFC! CKBHHEI! DBLEZ! 4DGIWGSS0! HQE! KWKN! TDBM! G! HJK0!
KB]JFE!BT!TJ]E!0EGDN!HB!BSI!SGIJEN!BT!B]ED!EJYQH0!MGIE!HQEJD!RG0!
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LGNH! HQE! YWGDIJGK! &GHN! JK! HB! HQE! QWYE! YJSIEI! QGSS@! RQBNE! ]ED0!
GHMBNLQEDE! NEEMEI! HB!AE! YBSIEKZ!,GK0!BT! HQE!KWKN! FGDDJEI!BK!

fNJ_E!LJSSBRZ!1N!)!
QGI!TBWKI!BWH!GH!HQE!]EYEHGDJGK!FEKHDE@!HQE!LDBLED!RG0!HB!SJNHEK!HB!
G!NEDMBK!E]EK!HQBWYQ!JH!YBEN!BK!TBD!HRB!QBWDN@!JN!HB!NJH!RJHQ!TEEH!
NJIERG0N!BK! HQE!TSBBD!GKI!QBSI! HQE!QGKIN!LDG0EDfRJNE`!GKI!GN! )!
QGI!GSNB!IJNFB]EDEI! HQEDE@! JH! JN!]ED0!KGHWDGS! HB!YEH! HJDEI!GKI!TGSS!
TBDRGDI@!RJHQ! HQE! QEGI! BK! HQE! QGKIN@! BK! HQE! TSBBDZ! *QENE! SJHHSE!
LJSSBRN! REDE! IENJYKEI! NB! HQGH! 0BW! FBWSI! TGSS! TBDRGDI! MBDE!
YDGFETWSS0! GKI! FBMTBDHGAS0Z!1H! TJDNH! )!RGN! HBSI! HQGH! SJNHEKJKY! HB!
HQJN!HRBfQBWD!NEDMBK!RGN!FBMLWSNBD0!TBD!GH!SEGNH!BKE!KWK!TDBM!
EGFQ! QBWNE@! AEFGWNE! HQE! NEDMBKN! REDE! KBH! LBLWSGD@! GKI! HQE!
MBKCN! TBWKI! HQE0! REDE! GDDJ]JKY! RJHQ! HQEJD! FGDETWSS0fLDELGDEI!
NEDMBKN!GKI!KB!GWIJEKFE!HB!SJNHEK!HB!HQEMZ!*QEDE!MG0!QG]E!AEEK!
NBME!HDWHQ!JK!HQJN@!AWH!HQE!%WSEN!IJNHJKFHS0!NGJI!HQGH!IWDJKY!HQEJD!
LEDJBI! G! KWK! FBWSI! NHG0! JK! QED! QBWNE! BD! MEIJHGHJBK! QWH! GKI!
MEIJHGHE`!NJSEKFE!RGN!GSS!HQGH!RGN!FBMLWSNBD0Z!*QE!NEDMBKN!REDE!
LDJMGDJS0! TBD! HQE! AEKETJH! BT! KWKN! GKI! KB! MBKCN! GHHEKIEI@! AWH!
MGSE! 0BYJN! NBMEHJMEN! IJI@! GKI! GSNB! LJSYDJMN! ABHQ! MGSE! GKI!
TEMGSEZ!1K0!MGSEN!RQB!GHHEKIEI!NGH!AEQJKI! HQE!LDEGFQEDZ!&WKN!
REDE! KE]ED! GSSBREI! HB! LDEGFQ! JK! HQE! 7QGMMG! 9GSS@! AWH!
NBMEHJMEN!IWDJKY!.EKH!HQE0!RBWSI!YJ]E!IJNFBWDNEN!JK!HQEJD!BRK!
XWGDHEDNZ!

6QEK!HQE!NEDMBK!RGN!B]ED@!GABWH!^!LZMZ )!BKFE!KBHEI!JH!IJI!
KBH! EKI! WKHJS! ^ZPc! LZMZ! g HQEDE!REDE! KB!MBDE! TJOHWDEN! WKHJS! >!
LZMZ!WKSENN!G!QEGI!KWK!QGI!HB!RGJH!WLBK!HQE!%EYJNHDGD!MBKC!TBD!
JKNHDWFHJBKN! GN! HB! RBDC! HQGH! DEXWJDEI! IBJKYZ! +WH! AEHREEK! HQE!
NEDMBK!GKI!>!LZMZ@! HQE!KB]JFEfYJDSN!NLEKH!HRB!QBWDN!SEGDKJKY!HB!
DEGI!GKI!RDJHE!+WDMENE@!KBH!RJHQ!HQEJD!KBNEN!BK!HQE!YDBWKI!HQJN!
HJME@! AWH! NJHHJKY! BK! AEKFQEN! GH! G! HGASEZ! )T! HQE0! RJNQEI! TBD! GK0!
BHQED! SEGDKJKY! HQGK! HQJN@! HQE0! MWNH! YB! HB! GKBHQED! FEKHDE! BD!
KWKKED0@! TBD! HQJN!RGN! G!MEIJHGHJBK@! KBH! G! SEGDKJKY@! FEKHDEZ! *QE!
YJDSN! FGME! EKHJDES0! BT! HQEJD! BRK! GFFBDI@! WNWGSS0! AEFGWNE! HQE0!
GIMJDEI! GK! GWKH! BD! NJNHED!RQB!RGN! GSDEGI0! G! KWKZ!1H! HQJN! HJME!
HQEDE!REDE!GABWH!EJYQH!BT!HQEM`!HQE0!REDE!TDEE!HB!SEG]E!GK0!HJME!
HQE0!RGKHEIZ!
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1H!>!LZMZ!HQE!YBKYfAESS!HBSSEI!TBD!HRB!QBWDN!YDBWLfMEIJHGHJBK!
JK! GK! BLEKfRGSSEI! MBNXWJHBfTDEXWEKHEI! NQDJKE! DBBM@! GKI! KB!
MBKCN!LDENJIEI!B]ED!JHZ!.JCE!GHHEKIGKFE!GH!HQE!NEDMBKN@!HQJN!GSNB!
RGN! KBH! FBMLWSNBD0! GKI! KWKN!MJYQH!MEIJHGHE! JK! NBSJHWIEZ! *QE!
YDBWLfMEIJHGHJBK!AEYGK!GKI!EKIEI!RJHQ!GABWH!TJTHEEK!MJKWHEN!BT!
FQGKHJKY! HQE! DGIJGHJBKN! BT! SB]JKYfCJKIKENNZ! *QE! FQGKHJKY! QGI! G!
QGWKHJKY!DQ0HQM!QGDI! HB!DELDBIWFE@!GKI! JH!RBWSI!KBH!NBWKI! HQE!
NGME!WKSENN!0BW!QEGDI!JH!TDBM!HQE!MBBKSJH!NQGIBREI!MEIJHGHJBK!
FBMLBWKI!RJHQ!JHN!TER!TGJKH!SJYQHN!WKIED!HQE!IJM!NQGI0!HDEEN!GKI!
HQE!HQJK!LGJK!BT!HQE!NJS]EDfHBKEI!LGYBIG!AESSN!RQJFQ!TESS!HB!MEEH!
HQE!QEGDJKY!GN!HQE!KBJNEN!BT!HQE!IG0!IJEI!IBRKZ!*QENE!HJK0!MEHGS!
AESSN! GDE! HQE! NQGLE! BT! SEG]EN! BT! HQE! +BIQJ! HDEE! GKI! GDE! NB!
IESJFGHES0!AGSGKFEI!BK!HQEJD!TDGJS!RJDE!HQGH!HQE!TGJKHENH!MB]EMEKH!
BT!HQE!GJD!NEKIN!HQEM!NQJ]EDJKY!GYGJKNH!EGFQ!BHQED`!BK!HQE!NHJSSENH!
KJYQH! HQE! QBH! GJD! DJNJKY! TDBM! HQE! EGDHQ! HB! MEEH! HQE! FBSIED! GJD!
GAB]E@! NHJDN! HQEM! aWNH! NWTTJFJEKHS0! HB! NJKY! HQEJD! NBKY!BT! EKISENN!
LGJKZ!1KI!HB!MGCE!HQE!NBKY!BT!LGJK!FBMLSEHE!HQEDE!RBWSI!FBME!
WLBK!HQE!NHJSSKENN!HQE!NWIIEK!0ESL!BT!G!LGDJGQ!IBYZ!

*QE!YDBWLfMEIJHGHJBK!EKIEI!GH!b!LZMZ!RJHQ!HQE!NGME!FQGKHJKY!
BT!DGIJGHJBKN!BT!SB]JKYfCJKIKENNZ!*QE!SJYQHN!REDE!NWLLBNEI!HB!YB!
BWH!LDBAGAS0!GK!QBWD!SGHED@!AWH!HQE!HJME!]GDJEI!E]ED0!KJYQHZ!

!

*QJN! RGN! HQE! NEHHJKY! JK! RQJFQ! )! NGH! IBRK! HB! RDENHSE! RJHQ! HQE!
LDBASEM!BT!IEHGFQMEKH@! SB]JKYfCJKIKENN!GKI! HBSEDGKFE! TBD!GSJEK!
RG0N!GKI!HQJKCJKYZ!

! !
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!
+WH!BKS0!FQGKYJKY!ESEMEKHN!HQGH!FBME!GKI!YB@!

!
)H!JN!KBH!0BW!RQB!MGCE!HQE!NEEMJKY!RBDMN!

C`!
(BW!RJSS!JH!HQGH!HQE0!YB`!HQE0!QEEI!0BW!KBHZ!
1KI!SJCERJNE@!HBB@!HQE!ABI0!QEGHN!HQGH!DJNE!
1KI!TGSS!GRG0!RQEK!HJME!QGN!DWK!JHN!FBWDNEZ!
1KI!KGYYJKY!HQBWYQHN!BT!MEK!JK!0ESSBR!DBAEN!
%E]EDEI!GN!YBIN!GKI!KWKN!HQEJD!NED]GKH!FSGNN !!
#KS0!HQE!FQGKYJKY!MGHHED!BT!HQE!ADGJK@!
1KI!HQBWYQHN!JMLJKYJKY!JH`!HQE0!FBME@!HQE0!YB !!
1N!NRJTH!GN!NWMMEDf !
!
&B!NEST!HB!REEL!GH!RQGH!0BW!FGKKBH!FQGKYEg!
&B!NEST!HB!NWTTED!LDJIE!BD!CKBR!DEMBDNE@!
#D!TEES!JSSRJSS@!MGSE]BSEKFE!BD!LGJK!g !!
1SS!FQGKYJKY!GHBMN@!GKI!0BWD!SJHHSE!NEST@!
)HN!QBLE!GKI!TEGD@!JHN!LGNNJBK!GKI!IENLGJD@!
+WH!TSJFCJKY!NQGIE!WLBK!HQE!;WDE!6QJHE!.JYQH!
BT!7EGHQSENNKENNg!

!

!

!

*QE! MEIJHGHJBK! QWH! JK! RQJFQ! )! GSHEDKGHEI! AEHREEK! NJHHJKY!
SBHWNfSJCE! GKI! S0JKY! FBDLNEfSJCE! WKIED! G! MBNXWJHB! KEH! HB! NBS]E!
HQJN!WKEOLEFHEI!LDBASEM@!RGN!GN!IE]BJI!BT!TWDKJHWDE!GN! HQBNE!GH!
,GQG!+BIQJZ!+WH!AEJKY!AWJSH!BT!AGMABB!JKNHEGI!BT!HJMAED!HQE!KEH!
RGN!QWKY!BK! HB!AJHN!BT!AGMABB!NHWFC! JKHB! HQE! JKHEDNHJFEN!BT! HQE!
LGHHEDK@!NB!HQEDE!RGN!KB!WKLSEGNGKH!KGJSN!NHJFCJKY!BWH!HB!EKIGKYED!
HQE!TEEH!RQEK!IBJKY!HQE!IGJS0!IB_EK!0BYG!EOEDFJNEN!JK!HQE!IGDCZ!
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HQGH!IBYN!RBWSI!MJNHGCE! SEGHQED! NGKIGSN! TBD!MEGH!REDE! GSSG0EIZ!
*QE!BKS0! NEDJBWN!IJNHDGFHJBK! TDBM!BWHNJIE!REDE! HJK0!ADBRK!GKHN!
GKI!)!RGN!KE]ED!NWDE!RQEHQED!HQE!WKFBMTBDHGASE!LDJFCN!REDE!HQE!
RBDCJKY! BT! HQE! 7QGMMG! JK! M0! BRK! ABI0! BD! RJHQJK! HQE! GKH!
FBMMWKJH0Z!+GKIGYEN!NBGCEI!JK!DGR!BJS!DBWKI!HQE!SEYN!BT!HQE!QWH!
RBWSI! AE! HQE! FWDE@! -GDGKG! NGJI@! AWH! HQE! KWK! JK! FQGDYE! BT! NWFQ!
MGHHEDN!RGN!HBB!AWN0!HB!GHHEKI!HB!HQJN!TBD!G!SBKY!HJMEZ!*QE!NEFBKI!
GTHEDKBBK!-GDGKG!MEIJHGHEI!RJHQ!ME!AWH!HQE!GKHN!REDE!HBB!NEDJBWN!
G!IJNHDGFHJBK!TBD!BKE!RQB!QGI!KB!NQEEH!NSEELJKYfAGYZ!)!QG]E!BTHEK!
RBKIEDEI!QBR!TGD! HQE!NSEELJKYfAGY! JN! DENLBKNJASE!TBD!M0!KE]ED!
QG]JKY!MEH!AWYN!BD!TSEGN!RQEK!HDG]ESSJKY!E]EK!JK!HQE!TJSHQJENH!BT!

RQEK!
NSEELJKY! AEHREEK! NLBHSENN! NQEEHN! GKI! KBH! JK! M0! BRK! IJDH0!
NSEELJKYfAGYZ!

*QE! MBNH! IESJYQHTWS! BWHRGDI! IJNHDGFHJBK! REDE! HQE! NXWJDDESN!
RQJFQ!IGDHEI! SJCE! SJYQHKJKY! TDBM! HDEE! HB! HDEEZ!*QE0!REDE!QGDIS0!
HQE! NJ_E!BT! DGHN@! AWH! HQEJD! HGJSN!REDE! GN! SBKY!GN! HQEMNES]EN@! GKI!
TBWD! HB! NJO! TEEH! JK! G! TS0JKY! SEGL!RGN!KBHQJKY! HB! HQEMZ!*QE0! GHE!
E]ED0HQJKY!JKFSWIJKY!AGKGKG!NCJKN!GKI!BDGKYE!LJLNZ!1N!RESS!HQE0!
FQEREI! HQE! GFDJI! AGDC! BT! HQE! HGMGDJKI! HDEEN@! GKI! NBMEHJMEN!
NWFFEEIEI! JK! DJKYfAGDCJKY! G! RQBSE! HDEE! GKI! CJSSJKY! JHZ! *QE!
+WIIQG!RBWSI!FEDHGJKS0!QG]E!WNEI!HQE!BAaEFH!SENNBK!HB!LBJKH!BWH!
QBR!HJK0!FEGNESENN!YKGRJKY!MG0!IENHDB0!NBMEHQJKY!]ED0!NHDBKY!
GKI!AJY@!GKI!HQGH!SJCERJNE!FEGNESENN!MEIJHGHJBK!BK!JMLEDMGKEKFE!
MG0! IENHDB0! GHHGFQMEKHN BD! G]EDNJBKN HB! HQE! HQJKYN! BT! HQJN!
RBDSI@! JKFSWIJKY! HQE! IJFHGHBDNQJL! BT! MBKCNg! ,EHGLQBDN! GKI!
NJMJSEN!JK!HQE!+WIIQJNH!NFDJLHWDEN!NEEM!HB!AE!HWDKEI!HQE!BLLBNJHE!
RG0! DBWKI! HB! BWDN@! HQGH! JN@! HQE0! HGCE! GK! WKLSEGNGKH! DENWSH! HB!
JSSWNHDGHE!QBR!A0!NJMJSGD!MEHQBIN!NBMEHQJKY!RBDHQRQJSE!MG0!AE!
ADBWYQH! GABWH! JK! GKBHQED! TJESIZ! +WH! NB! TGD! HQE! FEGNESENN!
MEIJHGHJBK! BK!MEDYED! JK! HQE!RG]EN! BT! FDEGHJBK! GKI! IENHDWFHJBK!
IJI! KBH! NEEM! HB! AE! MGCJKY! GK0! QEGIRG0! BK! HQE! LDBASEM! BT!
AEFBMJKY! DEFBKFJSEI! HB!MBKCJNQ! NWLEDJBDJH0! B]ED! KWKN! GKI! SG0!
LEBLSEZ!*QE!WKTBDHWKGHE!-GDGKG!QGI!HB!AEGD!HQE!ADWKH!BT!HQE!AGI!
HEMLED!HQGH!DENWSHN!RQEK!HQEDE!JN!JKKED!FBKTSJFH@!GKI!NQE!MG0!RESS!
QG]E!DEYDEHHEI!HQGH!RE!REDE!NLEKIJKY!MBDE!HQGK!GK!QBWD!G!IG0!JK!
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BT!HQE!,GQG!+BIQJ!3JLGNNGKG!MEIJHGHJBK!RQJFQ!KBR!GLLEGDN!JK!
HQE!1LLEKIJOZ!

1ABWH!HQE!HQJDI!IG0!BKE!BT!HQE!LJSYDJMN!MGIE!G!YJTH!BT!TBBI!HB!
MBKCN!GKI!KWKN@!GKI!MGSE!GKI!TEMGSE!0BYJNZ!3JNJHJKY!KWKN@!RQB!
GFFBMLGKJEI! HQE! IBKBD@! FBBCEI! TBD! E]ED0ABI0! GKI! HQJN! RGN!
MWFQ! GLLDEFJGHEIZ! #HQEDRJNE! RQEK! ]JNJHJKY! LJSYDJMN! ADJKY!
IBKGHJBKN! BT! NLEFJGS! TBBI! HQJN! MEDES0!MEGKN! EOHDG! FBBCJKY! TBD!
MEIJHGHJKY! KWKN! RQB! QG]E! LDENWMGAS0! DJNEK! NB! TGD! GAB]E! HQE!
SWNHN!BT!HQE!LGSGHE!HQGH!HQE0!GDE!KBH!JKHEDENHEI!JK!EOLEKNJ]E!TBBINZ!
*QEDE!RGN!GKBHQED!IBKGHJBK!BT!TBBI!G!TER!IG0N!SGHEDZ!)!HDJEI!HB!IB!
M0! IWH0! A0! EGHJKY! M0! NQGDE! BT! JH@! AWH! HQE! NHBMGFQ! IJI! KBH!

BKS0!KEFENNGD0!HB!HGNHE!JHZ!)H! JN!XWJHE!JK!BDIED!TBD!HQE!IBYN!HB!EGH!

GKI!TEMGSE!0BYJ!GKI!HEK!HB!EGFQ!MBKCZ!*QE!MBKE0!RGN!TGD!MBDE!
GLLDEFJGHEI@! TBD! JH! FBWSI! AE! WNEI! TBD! AW0JKY! NBGL@! FGKISEN! GKI!
BHQED! KEFENNJHJENZ! 1FFBDIJKY! HB! HQE! 3JKG0G! %WSEN! HQE! MBKCN!
FBWSI!KBH! HGCE! HQE!MBKE0!HQEMNES]EN@!NB! HQE!MGSE!0BYJN! HBBC! JH!
TBD! HQEMZ! *QE! MBKC! HB! RQBM! JH! RGN! IBKGHEI! FBWSI! QJKH! TBD!
GK0HQJKY!QE!KEEIEI`! JT! HQE!MGSE! 0BYJ! IJI!KBH! HGCE! HQE! QJKH@! HQE!
MBKC!FBWSI! DELEGH! JH! HQDEE! HJMEN`!GTHED! HQGH! JT! HQE!QJKH!REDE!KBH!
HGCEK! HQE! MGHHED! MWNH! AE! IDBLLEIZ! )! KE]ED! TBWKI! BWH! QBR! HQE!
MGSE! 0BYJN! CELH! HQEJD! GFFBWKHN! BT! HQE! HDWNH!MBKE0N! WKIED! HQEJD!
FBKHDBS@!AWH!JH!RBWSI!AE!MBNH!NWDLDJNJKY!JT!HQE!TJDNH!QJKH!REDE!KBH!
JMMEIJGHES0!FBMLSJEI!RJHQ!EJHQED!BWH!BT!HDWNH!TWKIN!BD!BHQEDRJNEZ!

!

*QE!HQEME!HB!RQJFQ!HQE!MJKI!QGI!WKFBKNFJBWNS0!NRJHFQEI!AGFC!
AETBDE!SEG]JKY!,GQG!+BIQJ!BK!HQE!TJDNH!]JNJH!RGN!HQGH!BT!ABI0!GKI!
MJKI!AEJKY!MEDYEI!JK!G!NEG!BT!FEGNESENN!FQGKYEZ!1!NMGSS!RQJHE!
BAaEFH! KBR! NEEMEI! HB! GLLEGD! JK! HQE! MJINH! BT! HQE! NEG@! GKI! GN!
FBKFEKHDGHJBK! LDBYDENNEI! HQE! NEG! NEEMEI! YDGIWGSS0! HB! NBSJIJT0@!
GKI!KBHQJKY!)!FBWSI!IB!RBWSI!MGCE!JH!MBAJSE!GYGJKZ!*QJN!RBWSI!
KE]ED!IBZ!*QE!ENNEKFE!BT!LQ0JHfL0EH!JN!MB]EMEKHZ!-B!)!FQGKYEI!
HB!FBKFEJ]JKY!BT!MEDYED!JK!G!NRJDSJKY!MGNN!BT!]GLBDBWN!GHBMNZ!)H!
JN! RQEK! FQGKYEN! JK! HQE! MJKI! SJCE! HQJN! HGCE! LSGFE! HQGH! BKE!
GLLDEFJGHEN!GK!JKNHDWFHBD@!AWH!KBKE!RGN!HB!QGKI!GKI!HEKNJBK!GKI!
NHDGJK!REDE!AEFBMJKY!BA]JBWNZ!-B!BK! HQE!TJTHQ!IG0! )!IEFJIEI! HB!
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EGNE! HQE! NHDGJK! A0! G! ]JNJH! HB! HQE! RBDSI! BWHNJIE@! RQBNE! KBJNEN!
NRELH!GFDBNN!HQE!FBKFDEHE!RGSSZ!

-E]EDGS! AWNfSBGIN! BT! LJSYDJMN! REDE! RGKIEDJKY! GDBWKI! HQE!
;GYBIG!GKI!BT!FBWDNE!HQEJD!GHHEKHJBK!GH!BKFE!NQJTHEI!TDBM!NGFDEI!
NFEKEN!HB!HQE!TJDNH!RQJHEfNCJKKEI!LEDNBK!MBNH!BT!HQEM!QGI!NEEKZ!

!KBH!

*JMAWCHW@! TBD! HQE0! QGI! LDBAGAS0! KE]ED! QEGDI! BT! 'KYSGKI@! SEH!
GSBKE! 1WNHDGSJG@! GKI! HQGH! GLLSJEI! E]EK! HB! MBNH! BT! HQE! SEGDKEI!
MBKCN! RQB! IESJ]EDEI! HQE! HRBfQBWD! NEDMBKN@! TBD! HQBWYQ! HQE0!
MJYQH!CKBR! HQE!;GSJ!*EOHN!BT! HQE!+WIIQJNH!-FDJLHWDEN!A0!QEGDH@!
HQE0! RBWSI! CKBR! KBHQJKY! ESNE@! WKSENN! HQE0! QGI! AEEK! HB! G!
YB]EDKMEKH! NFQBBS@! GKI! HQJN! RBWSI! AE! JMLBNNJASE! JT! HQE0! QGI!
AEFBME!MBKCN!RQJSE!NHJSS!FQJSIDEK@!GN!MGK0!QGIZ!

6E! SETH! HQE! LJSYDJMN! AEQJKI! GKI! REKH! GFDBNN! HB! HQE! KER!
;GYBIG@!RQJFQ!QGI!AEEK!NLEFJGSS0!EDEFHEI!HB!DEFEJ]E!HQE!FQGDDEI!
DEMGJKN! BT! HQE!3EKEDGASE!1YYG!,GQG! ;GKIJHG!RQEK! QE! NQBWSI!
SG0!GNJIE!QJN!IEFG0JKY!ABI0Z!1THED!QJN!IWNH!RGN!LSGFEI!JK!HQE!KBR!
BLEK!KJFQE@!JH!RBWSI!AE!NEGSEI!B]ED!GKI!G!+WIIQG!NHGHWE!LSGFEI!
GH!HQE!BWHNJIEZ!*QENE!GH!SEGNH!RBWSI!AE!YEKWJKE!DESJFN@!AWH!QBR!TGD!
BHQED! DESJFN! RQEHQED! /GHQBSJF! BD! +WIIQJNH! GDE! YEKWJKE! MBDHGS!
DEMGJKN@!BKS0!HQE!AESJE]JKY!RJSS!E]ED!CKBRZ!*QE0!GDE!RBDNQJLLEI!
GKI! HQGH! JN! RQGH! MGHHEDNZ! *DWE@! RBDNQJL! AETBDE! ;GYBIGN! BD!
+WIIQG!JMGYEN!IBEN!KBH!ADJKY!IESJ]EDGKFE!TDBM!NWTTEDJKYZ!#KS0!
MEIJHGHJBK@! G! LWDE! SJTE! GKI! HQE! EKIJKY! BT! IENJDE! FGK! IB! HQGHZ!
9BRE]ED@! A0! RBDNQJLLJKY! HQENE! HQJKYN! MEDJH! JN! AESJE]EI! HB! AE!
GFXWJDEI!RQJFQ!MG0!SEGI!HB!G!AEHHED!DEAJDHQ!GKI!YDEGHED!GLHJHWIE!
TBD!HQE!RBDC!HQGH!DEGSS0!FBWKHNZ!+WH!LDBAGAS0!HQE!]GNH!MGaBDJH0!BT!
LJSYDJMN! RQB! BTTEDEI! TSBREDN! GKI! AWDKH! FGKISEN! GKI! NGJI! HQE!
%ETWYEN! AETBDE! HQENE! NQDJKEN! KE]ED! YG]E! HQE! MGHHED! G! HQBWYQHZ!
*QE0!REDE! GFXWJDJKY!MEDJH`! HQGH!RGN! GSS@! GKI!BT! FBWDNE@! QG]JKY!
GFXWJDEI! JH@! HQE0! DEMEMAEDEI! HB!IJNHDJAWHE! JH! GMBKY!GSS! NEKHJEKH!
AEJKYNZ!

*DEEN! QGI! AEEK! LSGKHEI! GDBWKI! HQE! KER! LGYBIG! GKI! RBWSI!
LDBAGAS0!AE! TGJDS0!RESSfYDBRK!A0! HQE! HJME! HQE!MJYQH0!-G0GIGR!
MGIE!QJN!SGNH!EGDHQS0!HDJL!HB!HQE!KJFQE!GRGJHJKY!QJMZ!*QE!+WDMENE!
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LGNNJBK!TBD!HDEEfLSGKHJKY!RBWSI!AE!EK]JEI!A0!HDEEf
JK! M0! BRK! FBWKHD0@! AWH! HDEEN! GDE! G! QJKIDGKFE! HB! LQBHBYDGLQ0Z!
&BH!BKS0!IB!+WDMENE! GSRG0N! QWIISE!WKIED! HDEEN@! TBD!BKS0!MGI!
IBYN! GKI! 'KYSJNQMEK! YB! BWH! JKHB! HQE! NWK@! AWH! GSNB! HDEEN! QJIE!
LGYBIGN@!GKI!BKS0!HQE!HBLN!BT!HQE!NLJDEN!BT!HQE!MGJK!LGYBIG!REDE!

GSSBREI!HB!FSJMA!HQE!F0SJKIDJFGS!HBRED!RQJFQ!RBWSI!QG]E!YJ]EK!G!
NLSEKIJI! ]JER! BT! HQGH! NEG! BT! NLGDCSJKY! NLJDEN@! )! TBWKI! JH!
JMLBNNJASE!HB!SBFGHE!G!LSGFE!TDBM!RQJFQ!HQE!RQBSE!;GYBIG!FBWSI!
AE! NEEKZ!']EK! NB! JH!RGN! NWTTJFJEKHS0! B]EDRQESMJKYZ!9BR!FBWSI!
HQE! MJKI! BT! MGK! QG]E! FBKFEJ]EI! HQGH! TGAWSBWN! TGJD0SGKI! BT!
NLGKYSENi!1KI!RBDCMEK!REDE!AWN0!DELSGFJKY!LGJKH!RJHQ!LDJNMEI!
YSGNN!HB!MGCE!MBDE!NLGKYSENZ!

#KFE!GYGJK!JH!NEEMEI!HB!ME!HQGH!HQJN!BDKGHE!GDH!RGN!HQE!RBDC!
BT!HQE!FQJSIfMJKI!KBH@!GN!)!LDE]JBWNS0!HQBWYQH@!HQE!FQJSIfMJKI!HB!
RQJFQ!AESBKYN!HQE!8JKYIBM!BT!9EG]EK!JK!HQE!NEKNE!BT!&JD]GKG@!
AWH! DGHQED! HQGH!BT! HQE! SJYQHQEGDHEI! SJHHSE!BKE!RQB! DEMEMAEDN! HQE!
LGDH0!A0!HQE!FBSBWDEI!LGLED!GKI!/QDJNHMGN!A0!HQE!HJKNES!GKI!HQE!
SJYQHNZ!6QEHQED!BKE!TBWKI!HQJN!TBDM!BT!GDH!GLLEGSJKY!BD!REGD0JKY@!
BKE!FBWSI!BKS0!YGNL!JK!GMG_EMEKH!GH!HQE!EOXWJNJHES0!HQBWYQHfBWH!
IEHGJSZ!&BH!BKS0!REDE! HQEDE!QGST!G!MJSSJBK!+WIIQGN@!EGFQ!NEGHEI!
BK! JHN! SJHHSE!+BIQJ! SEGT@!AWH! HQE!GDHJNHN!QGI!YJ]EK! HQEMNES]EN!TWSS!
DEJK! RQEK! JH! FGME! HB! MBIESSJKY! TDWJH! GKI! TSBRED! BTTEDJKYN! JK!
FBKFDEHEZ! *QEDE! REDE! SJTEfSJCE! AGKGKGN@! IWDJGKN@! LGR! LGRN@!
BDGKYEN! GKI! TSBREDNZ! 1KI! HQEDE!REDE! E]EK!MBDE! SJTEfSJCE!&GHN!
NHGKIJKY! YWGDI! GKI! HQBDBWYQS0! EKaB0JKY! SJTE@! RQJSE! DBWKI! HQE!
IDGYBK!SGCEN!HQEDE!REDE!ESELQGKHN!JK!FBKFDEHE!NB!DEGS!0BW!FBWSI!
GSMBNH! TEES! HQE! IESJYQH! RJHQ! RQJFQ! HQE0! REDE! DGFJKY! B]ED! HQE!
QJSSNZ!&EGDS0!GSS! HQE! NHBDJEN!IELJFHEI!REDE! TDBM! HQE!"GHGCG! HGSEN@!
NHBDJEN! BT! HQE! +WIIQG! JK! LDE]JBWN! SJ]EN@! GKI! HQE! SEYEKI! RGN!
RDJHHEK! JK!+WDMENE! WKIEDKEGHQZ!*QEDE!RGN@! QBRE]ED@! BKE! TDBM!
HQE!;GSJ!/GKBK!RJHQ!HQE!MBDGS!JK!HQE!/GKBK!BMJHHEI!GSHBYEHQEDZ!)H!
RGN!HQE!NHBD0!BT!HQE!REGSHQ0!FJHJ_EK!RQB!EDEFHEI!G!FBNHS0!ABRS!GH!
HQE!HBL!BT!G!HGSS!LJSSGD@!GKI!NGJI!HQGH!JH!RBWSI!AESBKY!HB!RQGHE]ED!
NGYE@!NGJKH!BD!+DGQMJK!FBWSI!HGCE!JH!IBRKZ!*QE!GDHJNH!QGI!EKaB0EI!
QJMNEST! JMMEKNES0! IELJFHJKY! HQE! NHDWYYSEN! BT! ]GDJBWN! KEGDS0f!
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RQB!QGI!TSBGHEI!WL!A0!MEGKN!BT!QJN!NWLEDKBDMGS!LBREDN!GKI!RGN!
KBR!NHWFC!GH!HQE!HBL!RJHQ!QJN!AGFC!HB!HQE!LJSSGD!GKI!HQE!ABRS!BK!
HQE!BLLBNJHE!NJIEZ!,BDGS!EKIJKYN!E]JIEKHS0!IJI!KBH!GLLEGS!HB!HQE!
GDHJNH!GN!MWFQ!GN!MJDGFSEN@!GKI!HQEDE!RGN!KB!NJYK!BT!HQE!+WIIQG!
DELDB]JKY!;JKIBSG!TBD!QG]JKY!IJNLSG0EI!QJN!NWLEDKBDMGS!LBREDN@!
AJIIJKY! HQE! ABRS! AE! ADBCEK!WL@! GKI!MGCJKY! G! DWSE! HQGH!MBKCN!
MWNH! KBH! IJNLSG0! GK0! NWLEDKBDMGS! LBREDN! HQE0! LBNNENNEI@! TBD!
NWFQ!IJNLSG0!IJI!KBH!MGCE!TBD!EIJTJFGHJBK@!AWH!DGHQED!HWDKEI!GNJIE!
HQBNE! RQB! REDE! GSDEGI0! NHGDHEI! BK! HQE! 6G0! HB! &JD]GKGZ! *QE!

FDG]E!TBD!
EOBHEDJF!NQBR!GKI!MJDGFSEN@!AWH!QJN!IJNFJLSEN!QG]E!MGIE!WL!MGK0!
HJMEN!B]ED!TBD!QJN!BMJNNJBKZ!

1KI!HQEK!RE!HWDKEI!AGFC!TDBM!HQJN!TGJD0SGKI!BT!TGKHGN0@!GKI!
DEfEKHEDEI!HQE!ENBHEDJF!NJIE!BT!+WIIQJNM!RJHQJK!HQE!RGSSN!BT!HQE!
MEIJHGHJBK! FBMLBWKI@!RQEDE! JK! DQ0MEI! ]EDNE!RE!REDE! AJIIEK!
KBH!HB!AE!IJNHDGFHEI!A0!HQE!HQJKYN!BT!HQE!RBDSI!BWHNJIEZ!&EGDS0!GSS!
DESJYJBKN!QG]E!HQE!EOBHEDJF!GKI!HQE!ENBHEDJF!NJIEZ!+WH!JH!RBWSI!AE!
QGDI!HB!TJKI!HQEM!NB!FBKNFJBWNS0!GKI!BA]JBWNS0!NJIE!A0!NJIE!GN!GH!

! SBKY! TBD! HQE! GWNHEDE!LSGJK!YDGFE!BT!
4DEEC! GDHi! 7JI! 0BW! KBH! HJDE! BT! HQJN! BDKGHE! LDEHH0f
RGN!GNCEI!A0!NBMEBKE!GTHED! NEEJKY!M0!FBSBWD! NSJIENZ! )!QGI!KBH!
YJ]EK!HQE!MGHHED!GK0!HQBWYQHZ!)!RGN!KBH!JKHEDENHEI!JK!GDH@!GKI!KBH!
SBKY!EKBWYQ!BWHNJIE!HQE!MEIJHGHJBK!FBMLBWKI!HB!HJDE!BT!JHZ!+WH!)!
QG]E!HB!GIMJH!HQGH!HQE!*Ga!,GQGS!IJI!RGCEK!GK!GKNREDJKY!FQBDI!
BT!GRE!RQJFQ!HQJN!TBDM!BT!GDH!IJI!KBH!IBZ!

1!
MBKE0Z! *QJN! IG0! )! GHHEKIEI! JH! M0NESTZ! *QE! MBDE! NEDJBWN! KWKN!
RBDE!IGDC!DWNNEH!DEI@!HQE!,BQK0JK!FBSBWDZ!*QE!LEHGSfLJKC!DBAEN!
REDE!RBDK! A0! KWKN!RQB! LEDQGLN! IJI! KBH! EOLEFH! HB! DEMGJK! TBD!
YBBI!BD!RQB!REDE!KBH! LDELGDEI! HB! HGCE! HQE!RQBSE! HEK!LDEFELHN!
RQJFQ! LDEFSWIEI! QGKISJKY!MBKE0Z! *QE! IBKBD! QGI! IBKE! WL! QED!
YJTHN! JK! LGLED@! GYGJK! HRB! C0GHN! TBD! EGFQ! KWK! GKI! HEK! TBD! EGFQ!
MBKC@!GKI!TJ]E!QWKIDEI!TBD!HQE!-G0GIGR!TBD!HQE!;GYBIGZ!-QE!QGI!

HQE0!TJSEI!LGNH!QEDZ!*QE!IBKBD!RGN!LDBAGAS0!G!SEGIJKY!MEDFQGKH!
SGI0Z! 1N! QGN! AEEK! NGJI@! G!MGaBDJH0! BT!MEDFQGKHN!REDE! RBMEKZ!
']EK! JT! HQE! RBMGK! REDE! KBH! G! LDJKFJLGS! ADEGIRJKKED! JK! HQE!
TGMJS0@!HQE!QWNAGKI!RBWSI!NHJSS!EKHDWNH!GSS!HQE!EGDKJKYN!HB!QEDZ!&B!
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FBMLSEHES0!TDEE!TDBM!QED!
QED!KGME!BK!MGDDJGYEZ!&BKE! HQE! SENN! NQE! JN!BT! HQE! JKTEDJBD! NEOZ!
6E! SEGDKEI! JK!BWD! NFQBBS! QJNHBD0! HQGH! HQE! GWHQBDJH0!RQJFQ!QESI!
HQE!LWDNEfNHDJKYN!DWSEI!HQE!FBWKHD0@!GKI!HQGH!RGN!RQ0!;GDSJGMEKH!
RGN!NB!GKOJBWN!HB!YEH!HQE!LBRED!BT!HGOGHJBKZ!+WH!HQE!LDEMJNE!JN!
FEDHGJKS0!KBH!HDWE!JK!+WDMGZ!

!

LEBLSE!GNC!B]ED!GKI!B]ED!GYGJKZ!*QEDE!RGN!KBHQJKY!RDBKY!RJHQ!
HQE!TBBI!NWLLSJEI@!EOFELH!LEDQGLN!HQE!LBSJNQEI!DJFE@!TBD!E]ED0BKE!
RGN! MBNH! GKOJBWN! HB! NWLLS0! RQGH! RBWSI! AE! LGSGHGASE! HB! G!
]EYEHGDJGK!KBKf+WDMENE!LGSGHEZ!*B!HQE!H0LE!BT!TBBI!YJ]EK!HB!ME@!
HQE! KWKN! RBWSI! GII! HB! HQEJD! BRK@! NLJFEN@! FBKIJMEKHN@! FQJSSJEN@!
TJNQ!GKI!TBRS!GKI!LEDQGLN!MEGH@! TBD@!GSHQBWYQ!HQE!DWSEN!TBDAGIE!
HQE! NGSE! BT! MEGH! RJHQJK! HQE! LDEFJKFHN! BT! G! .B]JKYf8JKIKENN!
/EKHDE@! HQE0!IJI!KBH!GANBSWHES0!LDBQJAJH! JH!AEJKY!ADBWYQH! JK!GKI!
EGHEKZ!1!H0LE!BT!IJNQ! HQE0!ENLEFJGSS0! SJCEI!RGN!NBMEHQJKY!NBWD@!
HQGH!JN!HB!NG0@!JT!0BW!QGI!GK!WKDJLE!TDWJH!HB!RQJFQ!>3!RBWSI!GII!
NWYGD@! HQE0! EKaB0EI! JH! GN! JH! RGNZ!1KBHQED! IESJFGF0!RGN! LJFCSEI!
HEG@! HB! M0! LGSGHE! GN! GABMJKGASE! GN! AEHES! KWHZ! )KFJIEKHGSS0! HQE!
%WSEN! BT! ,BQK0JK! TBDAGIE! ABHQ! HQE! FQERJKY! BT! AEHES! GKI!
NMBCJKY!AEFGWNE!HQENE!LDGFHJFEN!MEGKH!G!RGNHE!BT!HJME!GKI!REDE!
HQEDETBDE!G!QJKIDGKFE!HB!MEIJHGHJBKZ!

$KIED! HQE!NQGI0! HDEEN!RQJFQ!B]EDQWKY!HQE! SGKERG0!AEHREEK!
HQE! EOBHEDJF! GKI! HQE! ENBHEDJF@! HQEDE! REDE! TBBI! NHGSSN! GKI! G!
DENHGWDGKH! RJHQ! FQJSIfNJ_E! FQGJDN! GKI! SBR! HGASEN@! TBD! +WDMENE!
LEBLSE! GDE! NQBDHZ! *QE! LDBLDJEHBDN@! QWNAGKI! GKI! RJTE@! NMBCEI!
EKBDMBWN!FQEDBBHN! SJGASE! HB!IDBL! HQEJD!GNQEN! JKHB! HQE! TBBIZ!*QE!
LDJFEN!REDE!RDJHHEK!WL!JK!+WDMENE!GKI!DGKYEI!TDBM!BKE!XWGDHED!
HB!BKE!C0GH@!LDJFEN!A0!KB!MEGKN!SBR@!TBD!G!SGABWDED!EGDKEI!BKS0!
HQDEE!C0GHN!G!IG0Z!1KBHQED!TBBI!NHGSS!LDBLDJEHBD!QGI!AWJSH!G!SJHHSE!
TJDELSGFE!JKHB!HQE!YDBWKI!WKIED!HQE!NQGIE!BT!G!SGDYE!HDEE@!GKI!QEDE!
QE! TDJEI! NSJFEI!YBWDIN! JK!AGHHED!RQJSE! 0BW!RGJHEI@! GKI!QJN!RJTE!
NED]EI! HEG! RJHQ! MJSC! GKI! NWYGD! TBD! RQJFQ! HQE! LDJFE! RGN! BKE!
XWGDHED!BT! G!C0GH@! AWH!LSGJK!+WDMENE! HEG!RGN! HQDBRK! JK! TDEE!BT!
FQGDYEZ! *QEDE! REDE! G! TER! BHQED! NHGSSN! GH! BKE! BT! RQJFQ! -GDGKG!



<??!
!

RBWSI!AW0!BWD!TDWJH!GKI!]EYEHGASEN@!RQJSE!BHQEDN!BTTEDEI!DBNGDJEN!
GKI!G!TER!KJFCfKGFCN@!GN!RESS!GN!HQE!WAJXWJHBWN!FJYGDEHHEN@!FJYGDN@!
LJFCSEI!HEG!GKI!AEHES TBD!LJSYDJMN!BT!FBWDNE@!KBH!TBD!0BYJNg!

6QEK! HQE! LQBHBYDGLQJF! EOLEIJHJBK! BK! GSHEDKGHE! IG0N! HBBC!
LSGFE!GTHED!ADEGCTGNH@!RE!RBWSI!NEE!HQE!KWKN!GH!HQEJD!MWSHJTGDBWN!
HGNCNZ!/BBCJKY!RGN!HQE!FQJET!HGNCZ!)H!RGN!IBKE!GH!BLEK!TJDELSGFEN!
HBRGDIN! HQE! NJIE! BT! HQE! CJHFQEK!RJHQ! G! NLEFJGSS0! FBKHDJ]EI! DBBT!
JKNHEGI!BT!FQJMKE0`! HQJN!RGN!AWJSH!RJHQ!GK!GLEDHWDE!GH! HQE!GLEO@!
GKI! B]ED! HQJN! RGN! AWJSH! GKBHQED! DBBT! FGDD0JKY! HQE! DJIYJKY! GKI!
HQEDETBDE! GASE! HB! LDE]EKH! HQE! DGJK! TDBM! FBMJKY! JKZ! )H! NEEMEI! G!
MBNH!JKYEKJBWN!JK]EKHJBK@!TBD!0BW!YBH!GSS!HQE!RGDMHQ!BT!HQE!TJDE@!
KBKE!AEJKY!RGNHEI!WL!G!FQJMKE0Z!#T!FBWDNE@!HQE!TJDELSGFEN!REDE!
AWJSH!BKS0!G!TER!JKFQEN!GAB]E!HQE!YDBWKI@!TBD!E]ED0BKE!FDBWFQEI!
BK! HQE! YDBWKI@! E]ED0BKE! EOFELH! HQE! HRB! ESIEDS0! KWKN!RQB! QGI!
NLEFJGSS0! DGJNEI! TJDELSGFEN! HB! NG]E! HQEJD! CKEEN! TDBM! QG]JKY! HB!
AEKI BKE!RBWSI!
HQE!CKEEN!NWLLSE!WKHJS!IEGHQ@!AWH!GLLGDEKHS0!KBHZ!

*QE!BHQED!MGJK! HGNC!BT! HQE!KWKN!RGN!FSEGKJKY FSEGKJKY! HQE!
AWJSIJKYN@!FSEGKJKY!HQE!SJHHED!SETH!A0!HQE!LJSYDJMN@!FSEGKJKY!WL!HQE!
IEGI! SEG]EN! RQJFQ! REDE! TBDE]ED! TGSSJKYZ! )K! HQE! LDBFENN! BT!
NREELJKY!WL!SEG]EN!HQE0!KBH!BKS0!DEMB]EI!HQE!KGHWDGS!TEDHJSJ_ED@!
AWH!GABWH!KJKE!JKFQEN!BT!HBL!NBJS!GN!RESSZ!9BRE]ED@!NREELJKY!WL!
SEG]EN!RGN!MEDJHfGFXWJDJKY@!GKI!HQBWYQ!JH!REKH!NGIS0!GYGJKNH!M0!
NBJSfFBKNED]GHJBK! JIEGN@! )! NBMEHJMEN! aBJKEI! HQE! SEGTfNREELEDN@!
GKI! NB! IJI! GKBHQED! SG0! RBMGK! 0BYJZ! #K! BKE! BFFGNJBK! G! RESSf
IDENNEI! LJSYDJM! aBJKEI@! HBB@! SJCERJNE! HB! GFXWJDE! MEDJH@! )!
NWLLBNEIZ! +WH! HQE! BKS0! IEGI! SEG]EN! NQE! GLLEGDEI! JKHEDENHEI! JK!
YGHQEDJKY! JKHB! QED! IESJFGHE! QGKIN! REDE! HQBNE! BK! G! RBBIEK!
LSGHTBDM!BK!RQJFQ!)!QGLLEKEI!HB!AE!NJHHJKYZ!)!FBWSI!GSMBNH!QEGD!

TBDHWKGHE`!NQE!RGN!KBH!NQWH!WL!JK!HQE!QWH@!AWH!BWHNJIE!WKIED!G!HDEEZ!
-QE!QGI!NQBDH!RG]0!QGJD!GSS!YDE0Z!)!NQBWSI!HQJKC!NQE!MWNH!AE!]ED0!
BSI@! KJKEH0! BD! LEDQGLN! E]EK! G! QWKIDEIZ! 9ED! QGKIN! REDE!
TDJYQHTWSS0! FBGDNE@! KBH! TJKE! GKI! NMBBHQ! SJCE! BWDN! GKI! QED! SJLN!

MJNNJKYZ!7B!0BW!HQJKC!JH!MJYQH!AE!HDWE!HQGH!RQJHE!LEBLSE!QG]E!GSS!
HQEJD!BRK!HEEHQ!HGCEK!BWH!GKI!BHQEDN!LWH!JK!HQEJD!LSGFEi!(EN@!QED!



<?^!
!

NCJK!RGN!LGSE@!AWH!KBH!GN!RQJHE! GN! )!QGI!EOLEFHEI@! GKI!NQE!QGI!
!

*QJN!SGI0!SEGTfYGHQEDED!QGI!FBME!JK!GH!BKE!BT!HQE!HJMEN!RQEK!
)!QGI! SETH! HQE!QWH!AEFGWNE!FBKFEKHDGHJBK!RGN!TGJSJKYZ!+WH!BK! HQE!
RQBSE! JH!RGN! TGJDS0! YBBIZ! *QE!MEDYJKY! JK! HQE!RQJDSJKY!MJNH! BT!
FQGKYJKY! GHBMN! NEEMEI! HB!RBDC! HBSEDGAS0!RESS! GKI! HQEDE!REDE!
DEGNBKGAS0!SBKY!LEDJBIN!BT!GANBDLHJBK@!AWH!KBH!GN!SBKY!BD!GN!BTHEK!
GN!BK!HQE!TJDNH!]JNJH!HB!,GQG!+BIQJZ!-BMEHJMEN@!HBB@!HQEDE!RBWSI!
AE! HQE! TBDMED! TEESJKY!BT! NHDGJK! DBWKI! HQE!QEGDH! GN! JT!FSJMAJKY!G!
MBWKHGJK! HBB!XWJFCS0@!GKI!G!KER!LGJK!AEHREEK! HQE!NQBWSIEDN!GH!
HQE!AGFC!RQEK!HQE!BKS0!FBMTBDHGASE!LBNJHJBK!TBD!MEIJHGHJBK!RGN!
S0JKY!IBRKZ!

1H! HQE! EKI!BT!KJKE!IG0N! )!RGN! NWMMBKEI! HB!MEEH! GYGJK! HQE!
]EKEDGASE! 1YYG! ,GQG! ;GKIJHGZ! 1! MGK! RQB! NLBCE! EOFESSEKH!
'KYSJNQ! QGI! AEEK! SJKEI! WL! GN! JKHEDLDEHED@! G! SJHHSE! JKNWSHJKY! HB!
-GDGKG@! )! HQBWYQH@! AWH! LEDQGLN! GN! RESS@! TBD! -GDGKG! QGN! GK!
WKWNWGSS0! NBTH! GKI! TEMJKJKE! ]BJFE! TBD! G! +WDMENE! RBMGK@! GKI!
IEGT! LEBLSE! WNWGSS0! TJKI! MGSE! ]BJFEN! EGNJED! HB! QEGDZ! *QE!
JKHEDLDEHED! NHGDHEI! GH! BKFE! A0! MJNWKIEDNHGKIJKY! RQGH! )! NGJIZ!
.EGDKEI! +WDMENE! BTHEK! NEEM! EOHDEMES0! NWNLJFJBWN! BT!
6ENHEDKEDN! GKI!GSRG0N!BK! HQE!D2(% 6(63! HB!FGHFQ!WN!BWH! JK! NBME!
QEDEN0! NWFQ! GN! HQE! NWYYENHJBK! HQGH! QWMGK! AEJKYN! QG]E! NBWSNZ! )!
HDJEI! HB! NG]E! QJM! TDBM! YJ]JKY! ME! G! SEFHWDEHHE! BK! 1KGHHG@! A0!
YJ]JKY!QJM!BKE!JKNHEGI@!AWH!JH!IJI!KBH!MGCE!QJN!JKHEDLDEHJKY!MBDE!
FBDDEFH@!GKI!-GDGKG!QGI!TDEXWEKHS0! HB! JKHED]EKEZ! )!FBKTENNEI!M0!
NJK!BT!QG]JKY!CELH!HB!HQE!,GQG!+BIQJ!MEHQBI!JKNHEGI!BT!HQE!BKE!
QE!QGI!JMLGDHEIZ!9E!RGN!]ED0!KJFE!GABWH!JH@!NG0JKY!)!FBWSI!NHG0!
GN!SBKY!GN!)!SJCEI@!E]EK!HQBWYQ!)!IJI!KBH!WNE!HQE!SB]JKYfCJKIKENN!
MEHQBIZ!*QEDE!RGN!HQEK!NBME!IJNFWNNJBK!GABWH!HQE!,GQG!+BIQJ!
MEHQBI@!AWH!JH!FWH!KB!JFE!WKHJS!$!*QEJK

RQB!BDJYJKGHEI!HQE!MEHQBI!KBR!HGWYQH!A0!$!*QEJKZ!)H!RGN!EGN0!
HB!NEE!HQGH!$!*QEJK!RBWSI!YGHQED!G!SBH!MBDE!LDENHJYE!REDE!QE!HB!
IBK!HQE!0ESSBR!DBAENZ!

6E! HQEK! DEHWDKEI! HB! BWD! QWHN! GKI! FBKHJKWEI! RJHQ! HQE!

RE!QGI!KBH!EOLEDJEKFEI!GSS!HQE!aQGKGN@!BD!NHGYEN!BT!FBKFEKHDGHJBK@!



<?P!
!

AETBDE!RE!LGNNEI!BK!HB!HQE!3JLGNNGKG!NJIEZ!.GHED!BK!$!*QEJK!NGJI!
HQGH! HQJN!RGN! KBH! KEFENNGD0Z!1SS! HQGH! JN! DEXWJDEI! JN! HQGH! ]JNJBKN!
NQBWSI!AE!NEEK!HB!NQBR!HQGH!G!DEGNBKGASE!IEYDEE!BT!FBKFEKHDGHJBK!
QGN!AEEK!BAHGJKEIZ!1N!RE!YBH!HBRGDIN!HQE!EKI!BT!BWD!HDGKNSGHJBK!)!
DEGSJ_EI! HQGH! )! QGI!KBH!AEEK!LDGFHJNJKY! HQE! HEFQKJXWE! EOGFHS0! GN!
NEH!TBDHQZ!;DBAGAS0!HQE!CJKI!MGK!RQB!QGI!BWHSJKEI!HQE!FEDEMBK0!
HB! ME! QGI! AEEK! HBB! JKHEKH! BK! HQE! HQEBDEHJFGS! NJIE! GKI! HQE!
IBFHDJKEN! BT!7WCCQG@!1KJFFG@!1KGHHG! GKI!&GMG!%WLG! GKI! HQGH!
NBDH!BT!HQJKY@!NB!HQGH!QE!QGI!B]EDSBBCEI!HQE!MJKBD!MGHHED!BT!HQE!
HEFQKJXWE! RQJFQ! JN! EOHDGBDIJKGDJS0! NJMLSEZ! )! FQGKYEI! HB! HQE!
FBDDEFH! MEHQBI! GKI! GH! BKFE! DEFGLJHWSGHEI! JK! G! MJSI! TBDM! HQE!
]GDJBWN! ABIJS0! N0MLHBMN! )! QGI! EOLEDJEKFEI! GH! ,GQG! +BIQJZ!
*QEDE!RGN!GSNB!G!]ED0!]J]JI!ASJNNTWS!EOLEDJEKFE!BT!HQE!FBMLSEHE!
KBKf DEMES0!
EGN0! FBMLGDEI! RJHQ! RQGH! )! QGI! AEEK! GHHEMLHJKYZ! 1SS! HQGH! RGN!
KEFENNGD0!RGN!aWNH!HB!SBBC!GH!HQBNE!FEGNESENNS0!FQGKYJKY!LGDHJFSEN!
RJHQJK!HQE!ABI0!GKI!HQE!ADGJKZ!*QEDE!RGN!KB!KEEI!HB!NHDWYYSE!BD!
NHDJ]E! HB! GHHGJKZ! )H! RGN! G! RBKIEDTWS! EOLEDJEKFEZ! +WH! JH! RGN!
TBSSBREI! A0! WKWHHEDGASE! EOQGWNHJBK! GKI! IDBRNJKENN@! NB! HQGH! JH!
RGN! JMLBNNJASE! HB! CEEL! GRGCE! IENLJHE! MGK0! 0BYG! EOEDFJNEN!
RQJFQ! GDE! NWLLBNEI! HB! MGCE! BKE! RGCETWS! GKI! MGK0!
LEDEYDJKGHJBKN! DBWKI! HQE! FBMLBWKI!GH!MJIKJYQH`! HQE!ABI0! NSELH!
GKI! NSELH! GKI! IJI! KBH! E]EK! QEGD! HQE! ^Z^c! GZMZ! AESSZ! 9G]JKY!
SEGDKEI!HB!DESGO!JH!NEEMEI!IDWYYEI!RJHQ!EOQGWNHJBKZZZZ!

*QJN!MG0!QG]E!AEEK!HQE!AEYJKKJKY!JK!HQE!NWAfFBKNFJBWN!BT!HQE!
ADEGCfWL!BT!HQE!EXWGSJH0!FBMLSEO@!AWH!JK!HQE!FBKNFJBWN!HQEDE!RGN!
NHJSS!KB!NJYKZ!)!DEFGSSEI!HQE!RESSfCKBRK!NHBD0!HBSI!A0!HQE!SEGDKEI!
MBKC@! +WIIQGYQBNG@! KJKE! FEKHWDJEN! GTHED! HQE! +WIIQG! JK! QJN!

QGLLEKEI! HB! LGNN! G! ]ED0! AEGWHJTWS!RBMGK!RQB! QGI! LWH! BK! QED!
AENH! FSBHQEN! GKI! DWK! GRG0! TDBM! QED! QWNAGKIZ! *QE! MBKC! RGN!
GNCEI!JT!QE!QGI!NEEK!QEDZ!9E!DELSJEI!HQGH!RQEHQED!JH!RGN!G!MGK!BD!
RBMGK! QE! QGI! KBH! KBHJFEI@! AWH! BKS0! HQGH! G! AGY! BT! ABKEN! QGI!
LGNNEI!A0!BK! HQE!QJYQ! DBGIZ!*QE!MBDGS! JN! HQGH!G!MGK!FGK!GHHGJK!
NWFQ! IEHGFQMEKH! HQGH! QE! NEEN! G! AEGWHJTWS! YJDS! GN! NQE! DEGSS0! JN@!
MEDES0! ABKEN! FB]EDEI! RJHQ! NCJKZ! 6QEK! )! NGR! G! RESSfIDENNEI!
MEDFQGKH!YB!IBRK!BK!QJN!TGFE!HB!BKE!BT!HQE!MBKCN!RQB!LGNNEI!
A0! RJHQ! QJN! BA]JBWN! NESSfNGHJNTJEI! NWLEDJBDJH0@! )! GNCEI! M0NEST!



<?[!
!

TGFEHJBWNS0!RQGH!RBWSI!AE!HQE!DEGFHJBK!JT! HQE!]EKEDGASE!BKE!QGI!
AEEK!IENFDJAEI!GN!MEDES0!G!AGYTWS!BT!ABKEN!HB!RQBM!KB!DENLEFH!
RGN! IWEZ! 3EKEDGHJBK! JN! KBH! NWLLBNEI! HB! AE! LGJI! HB! G! MBKC!
LEDNBKGSS0@! AWH! HB! HQE! 0ESSBR! DBAE@! GN! HQE! N0MABS! BT! NESTf
DEKWKFJGHJBKZ!*QJN@!QBRE]ED@! JN!KBH!XWJHE!FBDDEFH!GN!RJSS!AE!NEEK!
SGHEDZ!

1KBHQED!FBMLSEO!RQJFQ!FGWNEI!IJNHDENN!RGN!HQE!CJKIKENNfHBf
GKJMGSNfBKEZ! )H! JN!WNESENN! HB!AE!IJNHWDAEI!GKI!WLNEH!A0!GK0HQJKY!
TBD!JH!IBEN!KBH!QESL!HB!GSHED!JH!
NHDEKYHQZ!1SNB@!JK!HQJN!FGNE@!RGN!HQE!KEYSEFH!BT!IBYN!GK0!IJTTEDEKH!
JK!JHN!ETTEFH!BK!NWTTEDJKY!HQGK!BWD!BRK!B]EDfFGDE!BT!HQE!NJFC HQE!
TDJEKI! I0JKY! BT! FGKFED! RQBNE! MJNED0! HQE! IBFHBDN! IESJAEDGHES0!
LDBSBKYi!*QE!DENWSH! JK!EJHQED!FGNE! JN!WKKEFENNGD0!NWTTEDJKY@!GKI!
RE!IB!KBH! EKI! JH! A0!YEHHJKY!EMBHJBKGSS0! JK]BS]EIZ!*QEDE!RGN!G!
NCJKK0! IJDH0! RQJHE! GKI! ADBRK! AJHFQ! RJHQ! QED! DJAN! NHJFCJKY! BWH@!
RQJFQ!WNEI!HB!FBME!GKI!SBNE!QED!MJNEDJEN!TBD!GRQJSE!FWDSEI!WL!JK!
G!NWKK0!NLBH!BK!HQE!]EDGKIGQ!BT!HQE!KEOH!QWH!WKHJS!NBMEBKE!IDB]E!
QED!BTTZ!-QE!QGI!G!NBDDBRTWS!RDJKCSEI!TGFE!GKI!)!WNEI!HB!RBKIED!
RQEHQED!MJKE!REDE!HQE!TJDNH!E0EN!HQGH!QGI!SBBCEI!WLBK!QED!RJHQ!
FBMLGNNJBK@!BD!RQEHQED!NQE!RGN!NB!IEGIEKEI!RJHQ!LGJK!HQGH!NQE!
FBWSI!KE]ED!DENLBKI!HB!SB]JKY!HQBWYQHNZ!,BNH!BT!HQE!LGDJGQ!IBYN!
REDE! AJHFQENZ!*QEDE!RGN! XWJHE! G! YBBIfSBBCJKY!MGSE! IBY!RQJFQ!
GLLEGDEI! LDBLEDS0! TEI@! AWH! KEGDS0! GSS! HQE! BHQEDN! REDE! NCJK! GKI!
ABKE!GKI!IJNEGNEI!LGHFQEN@!KBH! HQGH! HQE0! SGFCEI!TBBI!SJCE!MGK0!
LJ!IBYN@!TBD!HQEDE!RGN!GMLSE!TBBI!HB!NLGDE!RQEK!HQEDE!RGN!G!YJTHf
YJ]JKY!GKI!HQGH!QGLLEKEI!TGJDS0!BTHEK`!AWH!HQE!LDJKFJLGS!TBBI!SETH!
B]ED! RBWSI! AE! LBSJNQEI! RQJHE! DJFE! GKI! HQEDETBDE! IE]BJI! BT!
]JHGMJKN`!HQE!BHQED!TBBI!FBKHGJKJKY!HQE!]JHGMJKN!RBWSI!AE!TBWYQH!
B]ED!GKI!HQE!REGCED!IBYN!RBWSI!QG]E!HB!YB!RJHQBWHZ!

#KE!MBDKJKY!-GDGKG!HBBC!ME!HB!HQE!QBWNE!RQEDE!GK!GYEI!KWK!
QGI!IJEIZ!1!REEC!AETBDE! NQE!QGI! TESH!IJ__0!RQEK!FBMJKY! TDBM!
HQE!7QGMMG!9GSS!GTHED! HQE!NEDMBKZ!:BWD!IG0N! SGHED! NQE! HBBC! HB!
QED!AEI!GKI!FBWSI!EGH!KB!NBSJINZ!*QE!KWKN! HBBC! JH! JK! HWDK! HB! NJH!
AENJIE! QED! I0JKY! ABI0@! NBTHS0! FQGKHJKY! NWHDGNZ! *QE! IG0! AETBDE@!
-GDGKG!QGI!]JNJHEI!QED!GKI!RJNQEI!QED!LEGFE`!NQE!RGN!YGNLJKY!G!
SJHHSE! AWH! NQE! QGI! GSS! QED! TGFWSHJEN! GKI!R

! GK! WKHDGKNSGHGASE! LQDGNE! RQJFQ! MEGKN! HQGKCN! GKI!



<?>!
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MBDKJKY! NQE! IJEI! GKI! HQE! FQGKHJKY! FEGNEI@! TBD! HQJN! RGN! G!
3JLGNNGKG! FEKHDE! GKI! E]ED0BKE! CKER! HQEDE! QGI! AEEK! KB!
LEDMGKEKH! NEST!RJHQJK! HQE! HDGKNJEKH!ABI0@!GKI! HQGH!KBR! HQGH! SJTE!
QGI! YBKE@! GSS! RGN! DENBS]EI! JKHB! HQE! ESEMEKHN! BT! RQJFQ! JH! RGN!
FBMLBNEIZ!#KS0! HQE!CGDMG!BT!RQGH!QGI!AEEK!QED!IENJDEN!RBWSI!
NQGLE! GKBHQED! FQGDGFHED! JK! GKBHQED! ABI0Z! 9ED! MBKCfNBK! NGH!
FDBNNfSEYYEI!BK! HQE!RBBIEK!LSGHTBDM!BWHNJIE!QED!BLEK!NQWHHEDNZ!
9E! QGI! YJ]EK! JKNHDWFHJBKN! HQGH! KB! DESGHJ]EN!MWNH! HGCE! GK0HQJKY!
HQGH! QGI! AEEK! QEDNZ! 1SS! NQE! LBNNENNEI!MWNH! LGNN! HB! QED! TESSBR!
KWKNZ! *QGH! GTHEDKBBK! NQE! RBWSI! AE! AWDJEI@! TBD! JK! +WDMG! BKS0!
MBKCN! GKI!9JKIWN! GDE! FDEMGHEI@! GKI! QED! ABI0!MWNH! AE! AWDJEI!

NE]EDGS!IG0NZ!

)K! HQE! GTHEDKBBK! HQE! YBKYfAESSN! HBSSEI! NSBRS0! GKI! NBSEMKS0@!
HQE! SGNH! ]JADGHJBK! I0JKY! GRG0!AETBDE! HQE! AESS!RGN! NHDWFC! GYGJKZ!
*EK!HDG0N!QGI!AEEK!NHGFCEI!RJHQ!NWFQ!HQJKYN!GN!AGKGKGN@!FGKISEN!
GKI! NBGL! TBD! HQE! HEK! ,BQK0JK! MBKCN@! TBD! TWKEDGSN! GDE! GK!
BLLBDHWKJH0! TBD! MGCJKY! IBKGHJBKN! HB! HQE! SJ]JKY! YBINZ! :BWD!
SG0MEK!LSGFEI!HQE!FBDLNE!BK!G!TBWDfSEYYEI!NHDEHFQED!GKI!HQE!KWKN!
YGHQEDEI!GDBWKI!GKI!FQGKHEI! HQE!-WHDG! HQGH!+DGQMG!NLBCE!GTHED!
HQE!+WIIQG!LGNNEI!JKHB!WHHED!&JD]GKGh!

!

1SS!FDEGHWDEN!JK!HQJN!RBDSI!NQGSS!SG0!GNJIE!
*QE!GYYDEYGHE!UGN!RQJFQ!HQE0!SJ]EIV!GN!KBR!
']EK!HQE!,GNHED@!E]EK!NWFQ!GN!QE@!
;EDNBK!RJHQBWH!DJ]GS!JK!HQE!RBDSI@!
*GHQGYGHG!RQB!RBK!GKI!RJESIEI!LBREDN@!
+WIIQG!-WLDEME@!QGHQ!RQBSS0!LGNNEI!GRG0Z!
!
1SGNg!JMLEDMGKEKH!JN!E]ED0HQJKY!JK!SJTEg!
4DBRHQ!JN!JHN!]ED0!KGHWDE@!GKI!IEFG0Z!
*QE0!NLDJKY!HB!AEJKY!GKI!GYGJK!HQE0!FEGNEZ!
9GLL0!HQE!MGNHED0!BT!HQEM!GKI!HQE!LEGFEZ!

U8JKIDEI!-G0JKYN!N@!LZ!<=\V!

!

1KI!HQE0!FBKFSWIEI!RJHQ!HQE!+WDMENE!]EDNE@!



<?\!
!

!

#WD!ABIJEN!GDE!GN!KBHQJKYZ!
1KBK!HQE0!RJSS!AE!AWDJEI!
']EK!GN!HQJN!JN!AWDJEIZ!

!

*QE!MBKCN! SEI! HQE!LDBFENNJBKZ!*QEK!FGME! HRB! SG0MEK!NHDJCJKY!
HQE!YBKYfAESSN!IESJAEDGHES0! GKI! NSBRS0Z!&WKN! TBSSBREI!RJHQ! HQE!
HDG0N!BT!IBKGHJBKN!GKI!GTHED!HQEM!G!MGK!FGDD0JKY!TSBREDNZ!*QEDE!
RGN! NHJSS! KB! SGMEKHGHJBK! GKI! KB! HEGDNZ! *QEK! FGME! HQE! FBDLNE!
FGDDJEI! A0! TBWD! SG0MEK`! HQE! BHQED! KWKN! GKI! HQE! SG0RBMEK!
ADBWYQH!WL! HQE! DEGDZ!*QE!LDBFENNJBK!REKH!BWH! HQDBWYQ! HQE!AGFC!
YGHE!HB!HQE!TJESI!RQEDE!G!YDG]E!QGI!AEEK!IWYZ!#WHNJIE!HQE!YGHE!HQE!
DESGHJ]EN!YG]E!G!FGCE!BT!NBGL!GKI!G!ABO!BT!MGHFQEN!HB!EGFQ!BT!HQE!
KWKN! GKI! SG0! LEBLSE! RQB! FGME JH! JN! HQE! FWNHBM! HB! MGCE!
IBKGHJBKN! GH! GSS! TWKEDGSN! GKI@! RQEK! HQE! IEFEGNEI! JN! REGSHQ0@!
LDENEKHN!MG0!AE!YJ]EK!HB!G!HQBWNGKI!BD!MBDE!GN!JK!HQE!FGNE!BT!$!
10E!+ !

*QEDE!MWNH! AE! KB! SGMEKHGHJBK!RJHQJK! HQE!3JLGNNGKG!/EKHDE@!
AWH!BKFE!BWHNJIE!HQE!YGHE!HQE!DESGHJ]EN!YG]E!RG0!HB!HQEJD!KGHWDGS!
EMBHJBKN!GKI!RELH!aWNH!G!SJHHSEZ!&EGD!HQE!YDG]E!MGHN!REDE!LSGFEI!
TBD! HQE! MBKCN@! GKI! HQE! HDG0N! LSGFEI! JK! TDBKH! BT! HQE! MGHNZ! *QE!
BHQED!LEBLSE!NGH!JK!HQE!IWNH!RQJSE!BKE!BT!HQE!MBKCN!GIMJKJNHEDEI!
HQE!KJKE!LDEFELHN HQEDE!MWNH!GSRG0N!AE!GH! SEGNH!BKE!MBKC!GH!G!
AWDJGS! HB! GIMJKJNHED! HQE!LDEFELHNZ!*QEK! GSS! DELEGHEI! HQDEE! HJMEN!

DESGHJ]EN!LBWDEI!RGHED@!IDBL!A0!IDBL@!TDBM!G!ABRS!JKHB!G!FWL!GKI!
HQEK! BK! HB! HQE! BLEK! YDG]E@! G! IBKGHJBK! HB! HQE! &GH! NLJDJH! BT! HQE!
EGDHQ@!GN!QGI!QGLLEKEI!RQEK!HQE!+WIIQG!]GKXWJNQEI!HQE!QBNHN!BT!
,GDGZ!*QE!FBDLNE!RGN!SBREDEI!JKHB!HQE!YDG]E@!AWH!HQE!HBEN@!RQJFQ!
QGI!AEEK!HJEI!HBYEHQED!TBD!FBK]EKJEKFE!RQEK!AEJKY!FGDDJEI@!MWNH!
AE!FWH!GLGDH@!GKI!BKE!BT!HQE!MEK!REKH!IBRK!JKHB!HQE!YDG]E!HB!IB!
HQJNZ!'GFQ!BKE!LDENEKH!LWH!GH! SEGNH!BKE!QGKITWS!BT!IWNH! HB!FB]ED!
HQE!IWNH!HQGH!QGI!IELGDHEIZ!1KI!HQGH!RGN!GSSZ!!

-E]EK!IG0N!GTHED!HQE!IEGHQ!BT!GK!BDIJKGD0!LEDNBK@!HQE!DESGHJ]EN!



<?b!
!

IEFEGNEI! RQBNE! NLJDJH! JN! NHJSS! QEDEZ! +WH! HQBNE! GH! HQE! 3JLGNNGKG!
/EKHDE!CKBR!HQGH!HQE!IEFEGNEI!KE]ED!QGI!G!NLJDJH!BT!JHN!BRK@!GKI!
HQGH!JH!FBKNJNHEI!BKS0!BT!FEGNESENNS0!FQGKYJKY!ESEMEKHNZ!*QEDE!JN!
BKS0!HQE!7EGHQSENN!'NNEKFE@!AWH!KB!JKIJ]JIWGS!NBWS!HB!DEMGJK!KEGD!
HQE! ABI0! BT! HQE! IEFEGNEI! TBD! NE]EK! IG0N! GTHED! IEGHQ@! GKI!
HQEDETBDE! JH! JN! WNESENN! HB! LDEHEKI! HQE! IEFEGNEI! FGK! YGJK! MBDE!
MEDJH!A0!IBKGHJBKN!MGIE!A0!DESGHJ]EN!HB!MBKCN!NE]EK!IG0N!GTHED!
JH!QGN!AEEK!DENBS]EI!JKHB!JHN!FBMLBKEKH!LGDHNZ!

*QE! IWNH! QGI! DEHWDKEI! HB! HQE!
TJESINZ! )K! G! NQBDH! HJME! QE! RBWSI! LSBWYQ! HQE! TJESI! RQEDE! HQE!
IEFEGNEI! QGI! AEEK! AWDJEI@! GKI! LEDQGLN! HQE! HBAGFFB! HQGH! YDER!
HQEDE!RBWSI!QG]E!YDEEKED!GKI!ADJYQHED!SEG]ENZ!

Q@!
GKI!RQB!CKER!HQGH!NQE!QGI!KBH!MGIE!GK!EKIJKY!BT!GSS!HQGH!QGI!HB!
AE!IBKE@!NB!HQGH!HQEDE!RBWSI!AE!KB!MBDE!CGDMG!HB!YJ]E!DJNE!HB!G!

!

*QGH!RGN!HQE!TWKEDGS!GN!-GDGKG!IENFDJAEI!JH!HB!MEZ!)!IJI!KBH!YB!
HB! JH! M0NEST@! TBD! HJME! TBD! MEIJHGHJBK! NEEMEI! HBB! LDEFJBWN! HB!
NLEKI!MBDE!HQGK!GABWH!GK!QBWD!E]ED0!BHQED!IG0!BD!NB!BWHNJIE!HQE!
MEIJHGHJBK! FBMLBWKIZ! *JME! RGN! TS0JKY! GKI! HQE! GNG]G! BT!
GHHGFQMEKH! HB! JIEGSN! GKI! JIEGN! NEEMEI! KB! KEGDED! AEJKY! DBBHEI!
BWHZ!)!DEMEMAEDEI!HQE!NHJMWSGHJBK!BT!MEIJHGHJBK!GH!,GQG!+BIQJ!
JK!HQE!LDENEKFE!BT!EOLEDJEKFEI!MEIJHGHBDN!GH!HQE!NEFBKI!JKJHJGHJBK!
FEDEMBK0@!GKI!GTHED!HQDEE!IG0N!BT!FBMLSEHE!NJSEKFE!)!IEFJIEI!HB!
YB!HB!HQE!E]EKJKY!YDBWL!MEIJHGHJBK!QEDEZ!1H!HQE!MBNXWJHB!QBWD!BT!

LDB]EI!WKFBMTBDHGAS0!QBH@!GKI!NGH!IBRK!RJHQ!HQE!BHQEDN!JK!TDBKH!
BT! HQE! NQDJKEZ! +WH! AETBDE! HQE! DGIJGHJBKN! BT! SB]JKYfCJKIKENN! QGI!
AEEK! TWSS0! FQGKHEI@! IBYfTJYQHN! FBMMEKFEI@! GKI! FBKHJKWEI! HB!
DGYE! BK! GKI! BTT! IWDJKY! HQE!RQBSE! HRB! QBWDNZ! )! YGHQEDEI! HQGH! G!
MGSE! JKHDWIED! RGN! IJNLWHJKY! HQE! NWLDEMGF0! BT! HQE! CJKY! BT! HQE!
LGYBIG! QGDEM@! GKI! HQGH! RQJSE! HQE!
SB]JKYfCJKIKENN!MJYQH!QG]E!LDE]EKHEI!ABMAN!TDBM!TGSSJKY@!JH!IJI!
KBHQJKY!HB!IJNLES!HQE!QGHDEI!BT!HQENE!HRB!GKJMGSN!TBD!EGFQ!BHQEDZ!
#KE! BT! HQE! KWKN@! RQB! RGN! RGSCJKY! WL! GKI! IBRK! GN! NQE!
MEIJHGHEI@! HQDER! NBMEHQJKY! GH! HQE!RGDDJKY! IBYN@! AWH! HQE! ETTEFH!



<?=!
!

RGN!NQBDHfSJ]EIZ!)!NGH!HQE!HRB!QBWDN!BWH@!AWH!JH!RGN!GK!BDIEGS@!KBH!
G! NHJMWSGHJBKZ! 6QEK! RE! DEHWDKEI@! HQE! LEGFE! BT! HQE! MEIJHGHJBK!
FBMLBWKI! BKFE! GYGJK! TSBREI! BWH! HB! MEEH! WNZ! )! IEFJIEI! HQE!
7QGMMG!IJI!KBH! JKHEKI!ME! HB! QG]E! GK0! GNNJNHGKFE! TDBM!YDBWL!
MEIJHGHJBKZ!

)H! RGN! /QDJNHMGN! ']EZ! *QDEE! REECN! QGI! YBKE! GKI! NHJSS! HQE!
SENNBK!BT!,BQK0JK!QGI!KBH!AEEK! SEGDKEIZ!*QEK!NWIIEKS0! HQE!GJD!
FSEGDEI@!HQE!LDBASEM!NBS]EI!JHNEST@!GN!LDBASEMN!GSRG0N!IB!RQEK@!

fRJSSZ!

)! NGR! HQGH! HQJN! MBKCfRBDNQJL! JN! ENNEKHJGS! HB! HQE! LGHHEDK! BT!
+WDMENE!SJTE@!GKI!HQGH!HB!EKI!JH!RBWSI!AE!HB!IENHDB0!HQE!MBDGSE!BT!
HQE! LEBLSE! GKI! EKI! HQEJD! QGLLJKENN! GKI! FBKHEKHMEKHZ! *QE! SJHHSE!
]JSSGYE!MBKGNHED0@!RJHQ!JHN! HQDEE!BD!TBWD!MBKCN@! JN! HQE!FEKHDE!BT!
]JSSGYE!SJTEZ!*B!RBDNQJL!HQE!MBKCN!GKI!NED]E!HQEM!JN!HQE!YDEGHENH!

E]JSfIBJKY! JN! DENHDGJKEIZ!*GCE! HQE!0ESSBR!DBAE!GRG0!GKI!LEBLSE!
RBWSI!QG]E!KBHQJKY! HB! SBBC!WL! HB@!KBHQJKY! HB! DEMJKI! HQEM! HQGH!
HQEDE! JN! NBMEHQJKY!MBDE! HQGK!YDBRJKY! DJFE!GKI!FBHHBKZ!1KI! HQE!
DEGS!+WDMG! JN! KBH! JK!%GKYBBK!BD! E]EK!,GKIGSG0@! JH! JN! JK! HQBNE!
HQBWNGKIN!BT!SJHHSE!]JSSGYENZ!

-WLLBNE@!HBB@!HQGH!G!RESSfMEGKJKY!DETBDMED!REDE!HB!JKNJNH!HQGH!
NBME!BT!HQE!QWYE!IBKGHJBKN!HB!HQE!LGYBIG!REDE!YJ]EK!HB!HQE!KWKN!
HB!LWDFQGNE!TBBI@!NBGL!BD!FGKISEN!GKI!NB!NG]E!HQEM!TDBM!QG]JKY!
HB!YB!SBKY!IJNHGKFEN!HB!HQEJD!]JSSGYEN!HRJFE!G!0EGD!HB!LDBFWDE!NWFQ!
HQJKYNZ!*QE!KWKN!RBWSI!AE!HQE!TJDNH!HB!FBMLSGJK@!TBD!HQE0!RBWSI!
AE! IELDJ]EI! BT! HQE!MEDJH! BT! NED]JKY! HQE!MBKCNZ! *B! YJ]E! JN! HQE!
YDEGHENH! aB0! BT! HQE! +WDMENE! GKI! HB! YJ]E! HB! MBKCN! JN! HQE! AENH!
YJ]JKY!BT!GSSZ!

)H!JN!GSS!MBNH!JSSBYJFGSZ!+WH!JH!RBDCNZ!1KI!MEK!GKI!RBMEK!GDE!
KBH!YB]EDKEI!A0!SBYJFZ!

HQE! ;GSJ! *EOH! HDGKNSGHJBKN@! MGCE! JH! IJTTJFWSH! TBD! G! LEDNBK! HB! AE!
QWMASE!GKI!SBRS0!BT!QEGDH@!IJTTJFWSH!HB!TJKI!JK!GFHWGS!EOLEDJEKFE!
HQGH! QE! QGN! KB! NEST@! IJTTJFWSH! HB! IEK0! NEST@! GKI! TJKI!1KGHHG@! GKI!



<^c!
!

RJHQBWH!TJKIJKY!HQENE!HQJKYN!JK!GFHWGS!EOLEDJEKFE@!QE!FGKKBH!TJKI!
HQE! LEGFE! RQJFQ! LGNNEN! WKIEDNHGKIJKY@! HQE! LEGFE! BT! &JD]GKG!

IJNNBS]EIZ!

!

1KI!HQEK!G!SJHHSE!KB]JFE!KWK!ADBWYQH!G!MJOEI!FDBRI!BT!LJSYDJMN!
DJYQH!JKHB!HQE!TBDAJIIEK!MEIJHGHJBK!FBMLBWKI!HB!]JER!HQE!RQJHE!
GKJMGSZ! *QE0! FSWKY! HB! HQE! WLDJYQHN! BT! HQE! ]EDGKIGQ! BT!M0! QWH!
EOGFHS0!GN!FQJSIDEK!FSJKY!HB!HQE!AGDN!BT!MBKCE0fFGYENg!

!

1THED! HQE! MGNHED0! BT! HQE! SENNBK! BT! ,BQK0JK! GKI! HQGH! SJHHSE!
JKHEDSWIE@! HQE! LQ0NJFGS! N0MLHBMN! EOLEDJEKFEI! GH! ,GQG! +BIQJ!
DEHWDKEI! GYGJK@! GKI! HQGH! RGN! NGHJNTGFHBD0@! GSHQBWYQ!
WKFBMTBDHGASEZ! !



<^<!
!

/91;*'%!&)&'!

,#9&()&!3)..14'%-!1&7!,'7)*1*#%-!
!

!

!

!

)H!RGN!/QDJNHMGN!7G0Z! )! HBSI!-GDGKG!)!RGN!YBJKY!BK!G!DEGSS0!
AJY!EOLEIJHJBK HB!HQE!DGJSRG0!NHGHJBK!GKI!HQE!]JSSGYE@!LEDQGLN!G!
MJSE!BD!MBDE!GRG0g!-QE!RBWSI!KBH!QEGD!BT!M0!YBJKY!GSBKEZ!7GR!
&0WKH!QGI!HBSI!QED!NQE!MWNH!KE]ED!SEH!ME!BWH!BT!HQE!MEIJHGHJBK!
FBMLBWKI! WKGFFBMLGKJEIZ! *QEDE! REDE! IBYN! GKI! IBWAHTWS!
FQGDGFHEDN! GKI!GSRG0N!LEBLSE!RQB!QGI!KE]ED! NEEK!G!RQJHE! NCJK!
AETBDEZ!1THED!GSS!HQE!GI]EKHWDEN!BT!GK!WKWNWGSS0!GI]EKHWDBWN!SJTE@!
)! GSMBNH! IE]ESBLEI! DJYQHEBWN! JKIJYKGHJBK! GYGJKZ! 9BRE]ED@!
-GDGKG!RBWSI! FESEADGHE!/QDJNHMGN!RJHQ!MEZ! -QE! QGI! AEEK! HB! G!
/QDJNHJGK!NFQBBS!GKI!CKER!GSS!GABWH!KWHN!GKI!DGJNJKN!GKI!HQGH!NBDH!
BT! HQJKY@! NB! NQE! LGFCEI! WL! G! AGNCEH! BT! HQE! KEGDENH! HB! KWHN! GKI!
DGJNJKN!NQE!FBWSI!TJKI!GKI!'JKIG!FGME!HBBZ!

#K!HQE!RG0!GSBKY!HQE!IWNH0!DBGI!HB!HQE!NHGHJBK!RE!FDBNNEI!G!
IWAJBWN!ADJIYE`! JH!GLLEGDEI! HB!AE!AWJSH!BT!LEHDBS!IDWMN!RJHQ! HQE!
ABHHBMN!FWH!BWH!GKI!NBME!NBJS!BK!HBL@!GKI!RQBSS0!JKGIEXWGHE!HB!
FGDD0!HQE!AWN!SBGIN!BT!LJSYDJMNZ!#HQED!LEBLSE!HQBWYQH!NB!GSNB@!GKI!
HRB!MEK@!BKE!RJHQ!G!FBSSEFHJBK!ABO!GKI!G!SGDYE!AESS!GKI!HQE!BHQED!
JK!G!IEFCfFQGJD!RJHQ!GK!GFFBWKH!ABBC@!GFFBNHEI!GSS!RQB!FGMEZ!)!
LWH!G!XWGDHED!BT!G!C0GH!JK!HQE!ABO TBD!HQE!LWDLBNE!BT!M0!AEJKY!
LQBHBYDGLQEI@!)!FBKTENN@!KBH!TBD!HQE!YBBI!RBDCZ!-BBK!GTHED!HQEDE!
FGME!G!KWK!RJHQ!G!HDG0!BK!QED!QEGI!YBJKY!TBD!GSMNZ!-B!GN!HB!QESL!

RQBSE!C0GHZ!*QE!ADJIYE!FBSSEFHBD!RGN!TWDJBWN G!XWGDHED!TBD!QJM!
GKI!G!RQBSE!BKE!TBD!G!MEDE!KWKg!.GHED@!RQEK!)!LGNNEI!B]ED!HQE!
ADJIYE! JK! G! aEEL@! )! IJI! QG]E! DGHQED! G! YWJSH0! TEESJKY! HQGH! JT! HQE!
ADJIYE! FBSSGLNEI! WKIED! JHN! REJYQH! )! RBWSI! QG]E! AEEK! LGDHS0!
DENLBKNJASEZ!



<^?!
!

*QE! NHGHJBK! AE0BKI! FBKNJNHEI! BT! GK! BLEK! SGHHJFEfRBDC! NQEI!
RJHQ!G!RJKIBR!TBD!AW0JKY!HJFCEHN!GKI!KB!LSGHTBDM!GH!GSSZ!6E!GHE!
BWD! /QDJNHMGN! IGJKHJEN! WKIED! HQE! NQGIBR! BT! HQE! RQJHEfRGNQEI!
]JSSGYE!LGYBIG!GKI! HQEK!RGSCEI!IBRK! HQE!KGDDBR! SGKE!AEHREEK!
QJYQ!AGKCN! HB! HQE!]JSSGYE! JHNEST@!RQEDE! HQE!RBMEK!NMBCEI!QWYE!
FQEDBBHN! GKI! FGDDJEI! AGNCEHN! BK! HQEJD! QEGINZ! #KE! BT! HQEM!RGN!
HGCJKY! HQE! NEEIN! TDBM! HQE! FBHHBK! GKI! JKIJFGHEI! HQGH! QED! BRK!
SBKY0J! RGN! MGIE! TDBM! QBMENLWK! FBHHBKZ! )H! RGN! G! NJYQH! HQGH!

SGYE!
JKIWNHDJEN! GDE! NHJSS! GSJ]EZ! *QEK! RE! REKH! HB! HQE! MBKGNHED0! aWNH!

TGFE! SJHEDGSS0! JK! HQE! IWNH@! HB! HQE! TBWD! BDGKYEfDBAEI! BKENZ! *QEDE!
REDE!GSNB!NBME!SJHHSE!BDGKYEfDBAEI!AB0N!RQB!RBWSI!AE!BDIGJKEI!

JKHESSJYEKH!TGFE@!AWH!MJKWN!HRB!HEEHQ@!BDYGKJ_EI!HQE!LQBHBYDGLQ0!
GKI!E]EK!TBWKI!G!IGDC!NLBH!JK!RQJFQ!HB!FQGKYE!G!TJSMZ!*QE!FGHHSE!
REDE!GSNB!TJKEfSBBCJKY!FDEGHWDEN@!RESS!TEI!GKI!FGDEI!TBD@!AWH!HQEJD!
MJSC! JN! KBH! HQE!WKJ]EDNGS! TBBI! JH! JN! JK! )KIJGZ! )H! JN! YJ]EK!BKS0! HB!
FQJSIDEKZ!

#K!HQE!DEHWDK!RE!NGR!HQE!LEHGSfLJKC!KWK!SGABWD!TBDFE!FSEGDJKY!
HQE!aWKYSE!AGFC!TDBM!HQE!RGSSN@!G!NJYQH!RQJFQ!RBWSI!QG]E!DGJNEI!
DJYQHEBWN! JKIJYKGHJBK! G! TER! IG0N! GYB@! GKI! KBR! BKS0! G! NSJYQHS0!
XWJFCED!LGFE! GFDBNN! HQE! HBAGFFB! TJESI! HB! NEFWDE! G!]GKHGYE!LBJKH!
TBD!G!LQBHBZ!

)H! QGI! AEEK! G! FDBRIEI!QBWD! GKI! G! QGST! BT! NEKNWGS! LSEGNWDEN!
GKI!/QDJNHMGN!7G0!RGN!]ED0!QGLL0Z!+WH!G!TER!IG0N!SGHED@!RQEK!
RE!RGKHEI!HB!AW0!NHGMLN!AWH!FBWSI!KBH!AEFGWNE!JH!RGN!-WKIG0@!
RE! TBWKI! JH! QGI! KBH! AEEK! /QDJNHMGN! 7G0! GTHED! GSS@! AWH! BKS0!
/QDJNHMGN! ']EZ! -B!/QDJNHMGN! 7G0!RGN! NLEKH! JK!MEIJHGHJBK@! GN!
/QDJNHMGN! 7G0! NQBWSI! GSRG0N! AE! NLEKH@! GKI! HQE! BKS0! BHQED!
SG0RBMGK!0BYJ!GKI!)!QGI!HQE!MEIJHGHJBK!FBMLBWKI!HB!BWDNES]ENZ!

&B!BKE!NEEMEI!HB!CKBR!QBR!HQJN!0BYJ!MGKGYEI!QED!FBBCJKY!
BD!QED!TBBI@!TBD!NQE!QGI!HGCEK!G!]BR!BT!NJSEKFE!TBD!HQDEE!MBKHQN@!
GKI!KE]ED!REKH!BWHNJIE!HQE!MEIJHGHJBK!FBMLBWKIZ!6QEK!HQE!TJDNH!



<^^!
!

DG0N! BT! NWKSJYQH! NHBSE! HQDBWYQ! HQE! NQGI0! HDEEN@! NQE! RBWSI! NJH!
FDBWFQEI!JK!G!NMGSS!LGHFQ!BT!RGDMHQ!RJHQ!G!NHDJLEI!NQGRS!GDBWKI!
QED@!SBBCJKY!EOGFHS0!SJCE!G!SJHHSE!YKBMEZ!-QE!AGHQEI!RQEK!KB!BKE!
ESNE! RGN! GABWH! GKI! CELH! NHDJFHS0! HB! QEDNEST@! AWH! RQEK! NQE!
B]EDQEGDI! 'JKIG! HESSJKY! -GDGKG! NQE! QGI! TJKJNQEI! QED! NBGL@! NQE!
REKH! HB!QED!QWH!GKI!NQBDHS0!DEHWDKEI!GKI!NJSEKHS0!BTTEDEI!G!FGCE!
BT!JH NQE!RGN!G!NB
+ETBDE!)!SETH!NQE!YG]E!ME!NBME!TDWJH@!GKI!G!FBWLSE!BT!IG0N!SGHED!)!
YG]E! QED! G!

LEGFE!TBD!BKE!NHJSS!NB!0BWKYZ!

-QE@!-GDGKG!GKI!'JKIG!GKI!)!REDE!HQE!BKS0!TWSSfHJME!DENJIEKHN!
JK!HQE!MEIJHGHJBK!FBMLBWKI@!AWH!]GDJBWN!BT!HQE!KWKN!RBWSI!FBME!
HB!JH!B]EDKJYQHZ!*QEDE!REDE!GSNB!&GHN@!BD!KGHWDE!NLJDJHNZ!-BME!BT!
HQEM@!NB!)!RGN!HBSI@!REDE!E]EK!-BHGLGKKGN@!BD!TJDNH!IEYDEE!NGJKHN@!
GKI!QG]JKY!HQEM!LDENEKH!RGN!BT!GNNJNHGKFE!HB!QWMGK!MEIJHGHBDNZ!
-BMEHJMEN!G!FGKISE!RGN!SJH!HB!YGJK!HQEJD!YBBIRJSS!GKI!QESLZ!1THED!
)!QEGDI! GABWH! HQE!&GHN! )!MGIE!G!LBJKH!BT! GNCJKY!E]ED0BKE!RJHQ!
RQBM!)!HGSCEI!RQEHQED!QE!BD!NQE!QGI!NEEK!G!&GH@!BD!GH!SEGNH!AEEK!
FBKNFJBWN!BT!HQE!LDENEKFE!BT!BKEZ!+WH!KB!BKE!QGIZ!*QJN!RGN!MBNH!
NWDLDJNJKY@! TBD! HQBWYQ! )!M0NEST! QG]E! KE]ED! NEEK! NWFQ! AEJKYN@! )!
QG]E! NE]EDGS! HJMEN! NWNLEFHEI! HQEJD! LDENEKFEZ! 6QEK! FGMLJKY!
GSBKE!JK!&BDTBSC!)NSGKI@!HQE!NFEKE!BT!HQE!FDWESSENH!BT!GSS!HQE!FDWES!
FBK]JFH!NEHHSEMEKHN@!)!BKFE!TBWKI!HQE!QGJDN!BT!M0!QEGI!NHGKIJKY!
BK! EKI! RJHQ! HEDDBD! TBD! KB! GFFBWKHGASE! DEGNBK! GN! )! EKHEDEI! HQE!
aWKYSE!BKE!KJYQH@!GKI!NJMJSGDS0!)!QG]E!CKBRK!NWIIEK!TEESJKYN!BT!
JKEOLSJFGASE!ASJNN!GKI!aB0!RQEK!LGNNJKY!HQDBWYQ!FEDHGJK!AWNQSGKI!
YSGIENZ! :WDHQED@! )! QG]E! HRJFE!MEH! LEBLSE@!RQBNE! ]EDGFJH0! HQEDE!
RGN!KB!DEGNBK! HB!IBWAH@!RQB!HBSI!ME!WKIED!NEGS!BT!NEFDEF0! SENH!
HQE0! AE! DJIJFWSEI! HQGH! HQE0! QGI! JK! TGFH! NEEK! NWFQ!KGHWDE! NLJDJHNZ!
7ENLJHE! HQE! TGFH! HQGH! )! QEGDI! KB! E]JIEKFE! RQGHE]ED! TBD! HQE!
EOJNHEKFE!BT! HQE!&GHN! JK!+WDMG@!KB!BKE!QGN! HQE! NSJYQHENH! IBWAH!
GABWH!HQEM@!GKI!LDBAGAS0!E]ED0BKE!QGN!NQDJKEN!HB!HQE!&GHN!JK!QJN!
QBWNE!GKI!AWDKN!FGKISEN!TBD!HQEMZ!

*BRGDIN! HQE! EKI! BT! HQE! ]JNJH! G! 0BWKY! KWK! FGME! HB! HQE!
! MEIJHGHJBK@! AWH! BT! FBWDNE!

NQE!QGI!HB!GHHEKI!HB!QED!WNWGS!HGNCN!AEHREEK!^Z^c!GKI!<cZ^c!GZMZ!
-QE! YG]E! ME! G! AGKGKGZ! -GDGKG! NGJI! HQE! YJTH! RGN! BT! KB! MBDE!



<^P!
!

NJYKJTJFGKFE! HQGK! G! NJMJSGD! YJTH! JK! HQE! RENHZ! +WH! -GDGKG! RGN!
RDBKYZ!-QE!KEOH!YG]E!ME!G!NREEH!RQJHEfDBBH!NGSGI!]EYEHGASE@!GKI!
HQEK! G! QGKICEDFQJETZ! 6QEK! NQE! ADBWYQH! HQE! QGKICEDFQJET@! NQE!
HDJEI!HB!HESS!ME!JK!RBDNE!HQGK!ADBCEK!'KYSJNQ!HQGH!NQE!SB]EI!ME!
]ED0!MWFQ!GKI!AGIS0!RGKHEI! HB! SEGDK!'KYSJNQZ! )!FBKTEDDEI!RJHQ!
-GDGKG! GN! HB! HQE! LBNNJAJSJH0! BT! QED! YEHHJKY! G! LBNJHJBK! GN!
QBWNEMGJI!JK!HQE!%BMGK!/GHQBSJF!NFQBBS!RQEDE!-GDGKG!GKI!QED!
NJNHED! HGWYQH@!AWH! TBWKI!JH!RGN!KBH!LBNNJASE!GKI! HQGH! JK!GK0!FGNE!
NQE!FBWSI!KE]ED!SEGDK!'KYSJNQ!WKSENN!NQE!HBBC!BTT!HQE!DBAEN!GKI!

EDEKFE!
GKI! ADBCE! HQE! KERN! HB! QEDZ! -QE!RGN! NGIZ! -QE! QGI! NEEK! -GDGKG!
RJHQ!ME! GKI! JH! QGI! NEEMEI! NB! EGN0Z! -QE!IJI! KBH!CKBR! HQGH@! JK!
GIIJHJBK! HB! AEJKY! HGWYQH! JK!'KYSJNQ! GSS! QED! NFQBBS! IG0N@! -GDGKG!
QGI! GSNB! NED]EI! JK! G! HESELQBKE! EOFQGKYEZ! ;BBD! SGNNg! 1THED! RE!
E]EKHWGSS0! SETH! )! DEGSJ_EI! )! QGI! KBH! NBWYQH! QED! BWH! HB! AJI! QED!

!

!

)K! GK! EKIEG]BWD! HB! NBDH! BWH! RQGH! RGN! TGFH! GKI! RQGH! TJFHJBK!
FBKFEDKJKY! ,BQK0JK@! -GDGKG! GDDGKYEI! GK! JKHED]JER! RJHQ! HRB!
ESIEDS0! KWKN@!RQB!REDE! DESGHJ]EN! BT!7GR!&0WKHZ!*QEJD! IBWASEf
NHBDE0! AGMABB!QBWNE! SG0! IBRK! G!IJTTEDEKH! SGKERG0! TDBM! HQBNE!
KEGD!HQE!;GYBIGZ!1SS!RGN!EOHDEMES0!FSEGK!GKI!HJI0!GKI!HQEDE!RGN!
KB!NWNLJFJBK!BT!BTTEKIJKY!SEG]ENZ!&EGH!NHGFCN!BT!TJDERBBI!NHBBI!
BWHNJIE!HQE!CJHFQEK!IBBDN!BT!EGFQ!QBWNE@!GKI!HQEDE!RGN!G!YEKEDGS!
GHMBNLQEDE! BT! NJMLSJFJH0! GKI! 0EH! LSEKH0Z! *QE! HRB! SGIJEN@! GYEI!
NJOH0fTJ]E!GKI!NJOH0fHRB@!RBDE!HQE!IGDC!DWNNEHfDEI!DBAEN!NQBRJKY!
HQGH!HQE0!QGI!HGCEK!HQE!HEK!LDEFELHN!BT!HQE!MBKCN!JKFSWIJKY!HQGH!
BT! KBH! QGKISJKY!MBKE0! BD! YBSI! GKI! NJS]EDZ! *QE! IGDC! DWNNEHfDEI!
RGN! HQE! WKJTBDM! BT! ,BQK0JK`! HQE! DBAEN! REDE! I0EI! RJHQ! KB!
MBIEDK!N0KHQEHJFN@!AWH!YEKWJKE!AGDC!BT!G!HDEE@!GKI!HQE!FBSBWD!RGN!
JK!CEELJKY!RJHQ!G!TBDENH!QEDMJHGYE@!HQBWYQ@!JK!TGFH@!HQEDE!RGN!KB!
TBDENH!KEGD!A0@!AWH!LEDQGLN!BKFE!HQEDE!RGNZ!*QE0!NGJI!HQE!DWNNEHf
DEI!RGN!MBDE!NED]JFEGASE!HQGK!HQE!LEHGSfLJKC!TBD!JH!IJI!KBH!NQBR!
E]ED0!MGDC`!JK!HQE!EGDS0!IG0N!BT!,BQK0JK!GSS!QGI!RBDK!JH RQJFQ!
MWNH!QG]E!AEEK!MBNH!JKFBK]EKJEKHZ!6QB!DEFEJ]EI!HQE!IBKGHJBKN!
BT!MBKE0i!#D!REDE!HQEDE!SG0RBMEK!0BYJ!JK!HQBNE!IG0N!HB!QGKISE!
YBSI!GKI!NJS]EDi!



<^[!
!

*QE0!REDE!IETJKJHE! HQGH! JH!RGN!KBH! FBMLWSNBD0! HB! GHHEKI! HQE!
HRBfQBWD!NEDMBKN`!KWKN!MJYQH!NHG0! JK! HQEJD!BRK!QBWNEN!BD!QWHN!
HB!MEIJHGHE!IWDJKY!HQJN!LEDJBIZ!:WDHQED@!JH!RGN!LBNNJASE!HB!YEH!HQE!
LEDMJNNJBK!BT!HQE!%EYJNHDGDfMBKC!HB!HGCE!G!]BR!BT!HEK!HB!TJTHEEK!
IG0N! BT! NJSEKFE@! NLEKI! JH! JK! G! QWH! GKI! AE! GANBS]EI! TDBM! RBDC!
GSHBYEHQED! IWDJKY! HQGH! HJME`! TBD! BT! FBWDNE! HQE! DWNNEHfDEI! DBAEI!
KWKN!QGI!HQEJD!RBDC!SJCE!E]ED0BKE!ESNEZ!*QENE!HRB!SGIJEN!REDE!JK!
FQGDYE!BT! HQE!QEGSHQ!BT! HQE!FBMMWKJH0!GKI! HQE!FGDE!BT! HQE!NJFC@!
RJHQ!NJO!0BWKYED!KWKN! HB!GNNJNH! HQEMZ!1N!RESS!GN! HQJN@! HQE0!QGI!
HQEJD! NQGDE!BT! SBBCJKY!GTHED! GKI!FBBCJKY! TBD!LJSYDJMN@! JKFSWIJKY!
HQBNE!NEKH!HB!HQEM!A0!HQE!%EYJNHDGD`!HQE!DBBM!BK!HQE!YDBWKI!TSBBD!
BT! HQEJD! QBWNE!RGN! TWDKJNQEI!RJHQ! TJ]E! BT! HQE! WNWGS! SGDYE! TBWDf
LBNHED! RBBIEK! LSGHTBDMN@! NLDEGI! RJHQ! AGMABB! MGHN! DEGI0! TBD!
]JNJHJKY!RBMEK!LJSYDJMN! HB! NSEEL! WLBKZ!*QEDE!RGN! GSNB! G! HGASE!
GKI!NBME!NHBBSN@!GKI!]JNJHJKY!MEK!LJSYDJMN!MJYQH!AE!NEKH!HB!HQEM!
HB! AE! TEI@! HQBWYQ! HQE0! MWNH! YB! HB! G!
MEIJHGHJBK!FBMLBWKI!HB!NSEELZ!1H!HQE!AGFC!BT!HQE!DBBM!GKI!WL!G!
NHEL!RGN! HQE!CJHFQEK!RJHQ! HQE! DGJNEI! TJDELSGFE@! HB! NG]E! HQE! GYEI!
CKEENZ!1SS!RGN! NFDWLWSBWNS0! FSEGK!RJHQ! TBBI! JK!RJDE! NGTEN! GKI!
EGDHQEKRGDE!AJKN@!GKI!LSGHEN!GKI!FWLN!BK!G!DGFCZ!

*QENE! RBMEK! FGME! TDBM! G! YBBI! TGMJS0! RQJFQ! NWLLBDHEI!
HQEM!A0!NWLLS0JKY!GSS!HQE0!KEEIEI!JK!HQE!RG0!BT!TBBI!GKI!DBAEN@!

]JSSGYE! HRJFE!G!0EGD!GH!QGD]ENH! HJMEN!GKI!YEH!RQGH!NQE!FBWSI!A0!
RG0!BT!TBBI@!GKI!NWFQ!HQJKYN!GN!FBHHBK!RQJFQ!NQE!FBWSI!HDGIE!TBD!
MGHFQEN@!FGKISEN!GKI!HQE!SJCEZ!#WH!BT!HQE!TBBI!HQE!KWKN!DEFEJ]EI@!
RQEHQED! TDBM! HQEJD! TGMJSJEN!BD!AJf0EGDS0!]JNJHN! HB! HQEJD! TGMJSJEN@!
HQE0!MWNH!LDB]JIE!G!FEDHGJK!GMBWKH!TBD!HQE!MBKCN!GSNB@!AWH!HQJN!
RGN!G!YDEGH!LDJ]JSEYE@!GKI!G!SJHHSE!TDBM!EGFQ!KWK!RGN!KB!QGDINQJLZ!
#T!FBWDNE!HQE!0BWKYED!MBKCN!GSNB!REKH!HB!HQE!]JSSGYE!TBD!GSMN@!
GKI! HQENE! KWKN!REDE! BT! BLJKJBK! HQGH! HQEDE!RGN!MBDE! TBBI! HQGK!
RGN!KEEIEI@! NB! HQGH! NBME!BT! JH!RGN!YJ]EK! HB!BSI!MEK@!BSI!KWKN!
GKI! JK]GSJINZ!*QJN!MG0!QG]E!AEEK! NB@!AWH! HQE! TGFH! DEMGJKN! HQGH!
HQEDE!RGN!KBH!EKBWYQ! HB!MGCE! JH!WKKEFENNGD0! TBD!MGK0!KWKN! HB!
YB!HB!HQEJD!]JSSGYEN@!AWH!HQE!JKaWNHJFE!BT!HQJN!RBWSI!KBH!NHDJCE!GK0!
RQB! MGIE! HQE! AJf0EGDS0! HDECZ! )H! JN! QGDI! TBD! 6ENHEDKEDN! HB!



<^>!
!

GLLDEFJGHE!HQJN!LDJ]JSEYE!BT!YJ]JKY@!ENLEFJGSS0!HB!MBKCN@!AWH!JH!JN!
AGNJF!JK!HQE!+WDMENE!BWHSBBC!BK!SJTE@!

/BBCJKY! QGN! GSRG0N! NEEMEI! HB! ME! G! MBNH! WKLSEGNGKH!
BFFWLGHJBK! GKI! G!MBNH! WKLDBTJHGASE!RG0! BT! NLEKIJKY! HJME@! AWH!
HQE!NEKJBD!KWK!JK!FQGDYE!BT!FBBCJKY!TBD!HQE!MBKCN!LDBAGAS0!TESH!
NQE! RGN! YDEGHS0! LDJ]JSEYEIZ! 1SS! QESLEI! HB! NWLLS0! TBBI! TBD! HQE!
MBKCN@!AWH!JT!G!KWK!REDE!LBBD!QED!FBKHDJAWHJBK!MJYQH!AE!BKS0!G!

CE!NWDE!HQE!MBKCN!

BKE!IJNQ!BT! DEGSS0!YBBI! TBBI@! TJNQ!BD! TBRS@!KB!IBWAHZ!9BRE]ED@!
REGSHQ0!IBKBDN!WNWGSS0!LDB]JIEI!HQE!DJFE!GKI!HQE!TBBI!TBD!HQE!BKE!
DEGSS0! GLLEHJ_JKY! IJNQ@! GKI! IBKBDN! GN! RESS! GN! LJSYDJMN! RBWSI!
WNWGSS0!LDB]JIE!HQE!GTHEDfIJKKED!IESJFGFJEN!GKI!TDWJHZ!

9BRE]ED!WKGHHDGFHJ]E!HQE!NED]JHWIE!BT!HQE!SJ]EN!BT!HQENE!KWKN!
MG0!NEEM!HB!HQE!6ENHEDK!MJKI@!HQEDE!REDE!<[c!BT!HQEM@!GKI!GSS!
LEDTEFHS0!TDEE!HB!SEG]E!GK0!HJME!HQE0!RJNQEI!MEDES0!A0!DELBDHJKY!
HB!HQE!%EYJNHDGDfMBKCZ!*QE0!REDE!GSNB!TDEE!HB!SEG]E!HEMLBDGDJS0!
A0! YEHHJKY! LEDMJNNJBK! TDBM! HQE! QEGI! KWK! JT! JH!REDE! TBD! G! NQBDH!
HJME!GKI!TDBM!HQE!%EYJNHDGD!JT!TBD!G!SBKYED!LEDJBIZ!)T!0BW!SJ]E!JK!G!
FBMMWKJH0!HQEDE!MWNH!AE!DWSEN@!GKI!HQE!,BQK0JK!%WSEN!JK!HQENE!
MGHHEDN!REDE!LEDTEFHS0!DEGNBKGASE GN! SBKY!GN!0BW!GFFELHEI! HQE!
TGFH! HQGH! MBKCN! REDE! MGNHEDNZ! +ENJIEN@! HQE! -G0GIGR! RGN!
GLLGDEKHS0! ]ED0!MWFQ!AESB]EI! NB! HQGH! JH!RGN! G! IESJYQH! HB! BAE0!
QJMZ!9JN!LBDHDGJH!QWKY!AENJIE!HQE!+WIIQG!NQDJKE!BK!HQE!HBL!NHBDE0!
RQJFQ! 0BW! DEGFQEI! WL! G! NHEEL! KGDDBR! NHGJDFGNE@! RQEDE! E]EK! G!
NQBDH! LEDNBK!RGN! SJGASE! HB! AWML!QED! QEGIg! )H!RGN! JK! HQE! WLLED!
NHBDE0! HQGH! HQENE!KWKN! SJ]EI@!NSELH@!MEIJHGHEI!GKI!CELH! HQEJD! TER!
NJMLSE! AESBKYJKYNZ! *QE0! SB]JKYS0! YG]E! WN! LDJKHN! BT! HQE!

B!HGCE!GRG0Z!

)H! RGN! G! SB]JKYfCJKIKENN! FEKHDE! GKI! BKE! QGI! HB! GIMJH! HQGH!

HQE! SEGNH! NWNLJFJBK! BT! JSS! RJSS@! BSIED! KWKN! NHEL! JK! GKI! NMBBHQ!

LWKJNQMEKH!MJYQH!AE! JKTSJFHEIZ!*QE!BTTEKIED!RBWSI!QG]E! HB! TJSS!
HQE!QWYE!RGHED!LBHN!BD@!JT!HQE0!REDE!GSDEGI0!TWSS@!NQE!RBWSI!QG]E!



<^\!
!

HB!RGHED!HQE!+BIQJ!*DEE@!GKI!RQJSE!NQE!IJI!HQJN!NQE!MWNH!EOLSGJK!
HB! HQE!BSIED!KWKN!RQ0! NQE!RGN!IBJKY! JHZ!6QGH!RBWSI!QGLLEK@! )!
RBKIEDEI@! JT! HQE! BTTEKIJKY! KWK!REDE! BSI! GKI! NMGSS! GKI!REGCZ!
+WH!LEDQGLN!KWKN!BT!HQJN!FGSJADE!KE]ED!IJI!BTTEKIZ!

HEDN!REDE!JK!EOFESSEKH!DELGJDZ!9BR!RGN!HQJN!
ADBWYQH!GABWHi!6EDE!HQE!DELGJDN!ETTEFHEI!BWH!BT!HQE!SG]JNQ!TWKIN!
LBWDEI! BWH! TBD! HQE! ;GYBIGi!#Q@! IEGD@! KBg! )T! G! QBWNE! QGI! AEEK!
LDB]JIEI!A0!G!IBKBD@!HQEK!HQE!IBKBD!RBWSI!DELGJD!JH!IWDJKY!QJN!BD!
QED! SJTEHJME@! BD! JT! HQE! KWK! QGI!MBKE0! NQE!RBWSI! GHHEKI! HB! HQE!
DELGJDN! QEDNEST@! SJCE! BWD! QBNHENN@! RQB! RGN! QG]JKY! G! IBYfLDBBT!
TEKFE!LWH!DBWKI!HQE!YDBWKI!TSBBDZ!)T!KEJHQED!BT!HQENE!FBWDNEN!REDE!
BLEK@!NQE!MJYQH!GLLS0!HB!HQE!%EYJNHDGD!HB!MGCE!MBKE0!G]GJSGASE!
TDBM!HQE!4EKEDGS!,GJKHEKGKFE!:WKI!HB!RQJFQ!EGFQ!KWK!WNWGSS0!
FBKHDJAWHEI!TJ]E!C0GHN!0EGDS0Z!

*QEJD! IRESSJKY! RGN! AGDE@! ADBRK@! NLBHSENNS0! FSEGK@! LEDTEFHS0!
NJMLSE!GKI!0EH!LDB]JIEI!GSS!HQGH!RGN!KEEIEIZ!*QE0!REDE!NJMLSE@!
LWDEfMJKIEI!GKI!NGJKHS0@!SJ]JKY!A0!HQEJD!TGJHQ!GKI!WKHDBWASEI!A0!

!
YG]E!WN!GK!JKNJYQH!JKHB!SJTE!JK!G!+WDMENE!KWKKED0!HQGH!LEDQGLN!KB!
BKE!BWHNJIE!+WDMG! JN!GRGDE!BTZ!+WH! JH!MWNH!KBH!AE! HQBWYQH! HQGH!
HQEDE! JN! GK0! WKJTBDMJH0! GMBKY! KWKKEDJEN@! GN! HQEDE! JN! GMBKY!

GKI! JT! G!RBMGK!REDE!MGDDJEI! BD! IJ]BDFEI! ]ED0! NHDJFH! EKXWJDJEN!

FBKNEKH!HB!aBJKZ!#K!HQE!IG0!GLLBJKHEI!TBD!QED!BDIJKGHJBK@!DESGHJ]EN!
RBWSI!YJ]E!TBBI!HB!MBKCN!GKI!HB!TBWD!BSIED!KWKNZ!1!MBKC!RBWSI!
DEGI! HQE! DWSEN!GKI!RGDK!QED!BT! HQE! SJTE!NQE!RGN!WKIEDHGCJKYZ!1H!
NBME!FEKHDEN!KB!KB]JFJGHE!RGN!IEMGKIEI@!AWH!BHQEDN!JKNJNHEI!HQGH!
HQE! LBNHWSGKH! DEMGJK! JK! SG0! GHHJDE! GKI! SJ]E! GH! HQE! KWKKED0! TBD! G!
SBKYED! BD! NQBDHED! LEDJBI! AETBDE! BDIJKGHJBKZ! *QE! BKE! ]JNJHEI! JK!
%GKYBBK@! GKI!G! TER!BHQEDN@! JKNJNHEI!WLBK!]JDYJKJH0Z!+WH! GSS! SETH!
HQEJD!KWKN!GN!TDEE!GN!MBKCN!HB!HGCE!BTT!HQE!DBAEN!GKI!DEHWDK!HB!HQE!
RBDSIZ!7ENLJHE! HQJN@! KWKN! GN! G! DWSE! DEMGJK! KWKN@! LEDQGLN!MBDE!
BTHEK!HQGK!MBKCN!DEMGJK!MBKCN@!GKI!)!KE]ED!QEGDI!BT!G!KWK!RQB!
QGI!WKDBAEI!QEDNESTZ!



<^b!
!

-QBDHS0! GTHED! HQJN! JKHED]JER@! )! GHHEKIEI! HQE! -G0GIGR! 1YYG!
fMBKHQS0!NEDMBKZ!*QE!SGNH!HJME!JH!QGI!AEEK!GH!

HQE!TWSS!MBBK`!HQJN!HJME!JH!RGN!GH!HQE!KER!MBBKZ!1K!QBWD!AETBDE!

FQGJD@! GKI! HRB! SG0MEK! 0BYJN@! REGDJKY! DWNNEHfDEI! MEIJHGHJBK!
NFGDTN@!GNNJNHEI!QJM!HB!QJN!NEGHZ!9E@!HQE!HEK!MBKCN!GKI!BKE!AB0f
KB]JFE@!BFFWLJEI!HQE!TDBKH!QGST!BT!HQE!QGSS@!GKI!GABWH!G!QWKIDEI!
KWKN!GKI!G!TER!SG0RBMEK!BFFWLJEI!HQE!AGFC!QGSTZ!-GDGKG!GKI!)!
REDE!TGJDS0!SGHE!TBD!)!QGI!MJNHGCEK!HQE!HJME!GKI!HQE!AGFC!QGST!BT!
HQE! QGSS! RGN! GSDEGI0! LGFCEIZ! )! IB! KBH! CKBR!RQGH! QGLLEKEI! HB!
-GDGKG@! AWH! )!RGN! NQB]EI! TBDRGDI! HB! HQE! TDBKH! SJKE! BT! KWKN@! NB!
HQGH! )! QGI! G! IDENNfFJDFSE! ]JER! BT! LDBFEEIJKYNZ! *QE! MBKCN! QGI!
MGHN!HB!NJH!BK@!AWH!HQE!SJHHSE!AB0fKB]JFE!QGI!BKS0!HQE!TSBBD SJCE!
HQE! DENH! BT! WNZ! #KE! BT! HQE! MBKCN! HWDKEI! DBWKI! GKI! JK! RQGH!
GLLEGDEI!HB!AE!G!DGHQED!DWIE!HBKE!BT!]BJFE!UAWH!JH!MWNH!GYGJK!AE!
ABDKE! JK!MJKI! HQGH!+WDMENE!]BJFEN!GDE! NESIBM!NBTH!GKI!YEKHSEV!

BKFE!LDENEKHEI! HQE! SGI!RJHQ!QED! FBHHBK!NQGRS! HB! NJH! BK NB! HQGH!
NQE!MJYQH!GFXWJDE!MEDJH!GKI!LDBAGAS0!NQE!NFBSIEI!QEDNEST!TBD!KBH!
QG]JKY!HQBWYQH!BT!JH!AETBDEZ!

*QE!MBKCN! GKI!G! TER! SG0MEK@!RQB!BFFWLJEI! HQE!IBBDRG0N@!
NGH!BK!HQEJD!QGWKFQEN`!HQE!RBMEK!NGH!RJHQ!TEEH!NJIERG0N`!GKI!GSS!
QESI!HQEJD!QGKIN!LDG0EDfRJNEZ!*QE!LDBFEEIJKYN!FBMMEKFEI!RJHQ!
HQE! DEFJHGHJBK! JK! ;GSJ! A0! BKE! BT! HQE! MBKCN! BT! HQE! ??\! 3JKG0G!
DWSEN@! RQJFQ! EMADGFE! RQGH! JN! FBKNJIEDEI! KEFENNGD0! TBD! HQE!
BWHRGDI!YBBI!FBKIWFH!BT!MBKCN@!TDBM!KBH!CJSSJKY!HB!KBH!DEFSJKJKY!
BK!NBTGN!RJHQ!G!DEI!FWNQJBK!GH!EJHQED!EKIZ!*QE!MBKC!RQB!IJI!HQE!
DEFJHJKY! QGI! HB! AE! LDBMLHEI! NE]EDGS! HJMEN! IWDJKY! HQE! HQDEEf
XWGDHEDN!BT!GK!QBWD!HQGH!HQE!DEFJHGHJBK!SGNHEIZ!)!QGI!GMLSE!HJME!HB!
NWD]E0!HQE!NFEKEZ!)K!HQE!MJIISE!TDBKH!BT!HQE!QGSS!REDE!HRB!SGDYE!
+WIIQG!NHGHWEN!BK!YBSI! HQDBKEN!NHWIIEI!RJHQ!FBSBWDEI!YSGNNZ!1!
DBR!BT!FGKISEN!JK!TDBKH!]JEI!RJHQ!HQE!MGNNEN!BT!YBSI!GKI!NJS]ED@!
GDHJTJFJGS! TSBREDN! GKI! NLGKYSEI! FGKBLJEN@! HB! IB! QBKBWD! HB! HQE!
+SENNEI!#KE@!RQJSE!G!YBDYEBWN!LEGFBFC!HGLENHD0!NRWKY!TDBM!HQE!
MJIISE!BT! HQE!FEJSJKY!RJHQ!G! TSWBDENFEKH!NHDJL!KEGDA0!RQJFQ!RGN!
SJH! RQEK! HQE! FGKISEN! IJEI! IBRKZ! +WIIQG! NHGHWEN! GSNB! NHBBI! JK!

BDKGMEKH! NJMJSGD! HB! BKE! BK! HQE! ]EDGKIGQ! BT! G! QWH! JK! BWD!
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FBMLBWKI`! JH! QGI! KB! NGFDEI! NJYKJTJFGKFE@! -GDGKG! NGJIZ! *QE!
+WIIQG!NHGHWE!TGFJKY!ME!NEEMEI!HB!QG]E!GK!GMWNEI!NMJSE!BK!QJN!

HEGFQJKYZ!*QE0!FBME!JKHB!AEJKY!RQEK!HQE!DEGS!HEGFQJKY!AEYJKN!HB!
RGKEZ! U3JIE! ](#$/3$% P9.(#0)@! ))! L
HQEM!HB!FBKIWFH!G!FBMMWKJH0!RQEDE!HQEDE!JN!LEGFE!GKI!FBKFBDI@!

WHHEDS0! GSJEK! HB!M0! JKHESSEFHWGS! AESJETN! GKI!M0! WLADJKYJKY@! GKI!
0EH!)!RGN!NHDGKYES0!GH!QBMEZ!

1H![Z^c!LZMZ! HQE!DEFJHGHJBK!EKIEIZ!*QE!-G0GIGR!1YYG!,GQG!

RQB!QGI!AEEK!BWHNJIE! NXWEE_EI! JKHB! HQE!QGJS! GKI!RE!GSS! HWDKEI!
HBRGDIN!HQE!LDEGFQEDZ!*QEDE!RGN!KEJHQED!KEEI!KBD!DBBM!TBD!ME!HB!
MB]E@!NB!)!IWHJTWSS0!FBKHJKWEI!HB!QBSI!M0!QGKIN!LDG0EDfRJNE@!GKI!
RQEK! HQE! SEYN!YBH! NHJTT! )!MEIJHGHEI!WLBK!LQ0JHfL0EH@!FBMJKYfHBf
AE@!FEGNJKYfHBfAE@!GKI!HQE!LGJK!IELGDHEIZ!)!HQBWYQH!HQJN!RGN!KBH!G!
AGI!ETTBDH! TBD! G!6ENHEDKED@! TBD! HQE!-G0GIGR!NLBCE! TBD! GK!QBWDZ!

]JYBWD!HQGH!RGN!GSNB!'WDBLEGK@!GKI!HQGH!IENLJHE!QJN!YDEGH!GYE!GKI!
ABIJS0! JKTJDMJH0Z! 9E! NEEMEI! JK! EOFESSEKH! NLJDJHN! GKI! NQBREI@! )!
HQJKC@! G! NEKNE! BT! QWMBWDZ! -GDGKG! HBSI! ME! GTHEDRGDIN! HQGH! QE!
HGSCEI! GABWH! E]ED0IG0! MGHHEDN! NWFQ! GN! HQE! KEEI! TBD! LEGFE! GKI!
FBKFBDI! GKI! HQE! LDGFHJFE! BT!MEIJHGHJBKZ!9E! HWDKEI! HBRGDIN! HQE!
KWKN!RJHQ!G!MBNH!GTTEFHJBKGHE!SBBC!GKI!)!YBH!HQE!JMLDENNJBK!HQGH!
QE!RGN! TGD! TBKIED!BT!QJN!KWKN! HQGK!BT!QJN!ADBHQED!MBKCN GN! G!
FBWKHD0!NXWJDE!MJYQH!AE!TGD!TBKIED!BT!QJN!IBYN!HQGK!BT!QJN!QWMGK!
DESGHJ]ENg!

1THED!HQE!NEDMBK!EKIEI@!ABHHSEN!BT!NBTH!IDJKCN!REDE!NED]EI!HB!
HQE!MBKCN! GKI! HQE! SG0MEK! 0BYJ! YBH!RQGH! HQE!MBKCN! SETH! B]EDZ!
*QE!-G0GIGR!HWDKEI!HB!ME!GKI!GNCEI!JT!)!QGI!TBWKI!LEGFEZ!)!RGN!
NQB]EI!FSBNED!HB!QJM!RQJSE!QE!GNCEI!G!TER!MBDE!XWENHJBKN!AETBDE!
QE!RGN!TJKGSS0!QESLEI!BWH!HB!HQE!RQEESFQGJDZ!

1N!RE!EMEDYEI!TDBM! HQE!QGSS!G!ADJYQHfE0EI! SJHHSE!YJDSfKB]JFE!
QGKIEI! -GDGKG! GKI! ME! BWD! NGKIGSNZ! )! QGI! BANED]EI! QED! NMGSS!
JKHESSJYEKH! TGFE!IWDJKY! HQE!LDBFEEIJKYN!GKI!QGI!TESH!NGI! HQGH!QED!
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TJKE! JKHESSEFH! RBWSI! KE]ED! CKBR! GK0HQJKY! EOFELH! HQE!
1AQJI
HQJN! RGN! KBH! G! SEGDKJKY! FEKHDEZ! *QE0! REDE! HGWYQH! HB! DEGI! GKI!
RDJHE! +WDMENE`! GTHED! HQGH@! HQE0! SEGDKEI! ]GDJBWN! ;GSJ! NWHDGN! A0!
QEGDH@! GKI! SGHED! BK! HQE0! REDE! HGWYQH! HB! HDGKNSGHE! HQEMZ! *QE!
1AQJIQGMMG!GKI!;GSJ!YDGMMGD!FGME!SGNHZ!']EK!-GDGKG!NEEMEI!
HB!HQJKC!HQEDE!RGN!NBME!NLEFJGS!MGYJF!GABWH!;GSJZ!,BNH!BT!HQENE!
SJHHSE!YJDSN!RBWSI!DEMGJK!QEDE!TBD!SJTE!HQBWYQ!HQE0!REDE!LEDTEFHS0!
TDEE!HB!SEG]EZ!)H!RGN!NHDGKYE!HB!SBBC!GDBWKI!BK!HQENE!MBKCN!GKI!
KWKN@! RJHQ! RQBM! JK! HQE! IEELENH! HQJKYN! )! TESH! MWFQ! GCJK@! GKI!
CKBR!HQGH!GLGDH!TDBM!HQEJD!]ED0!SJMJHEI!GFXWGJKHGKFE!RJHQ!NBME!
BT! HQE!;GSJ!*EOHN@!RE!QGI!GANBSWHES0!KB!CKBRSEIYE! JK!FBMMBKZ!
;DBAGAS0! HQE0! HBBC! JH! TBD! YDGKHEI! HQGH! HQE! NWK! REKH! DBWKI! HQE!
EGDHQ@! HQGH! JN@! JT! NWFQ!RBDSIS0!MGHHEDN! E]ED! EKHEDEI! HQEJD! QEGINZ!
9BR! SBKY!RBWSI! HQE0! DEMGJK! HQWN!FWH!BTT! TDBM! HQE!RBDSI@!QBR!
SBKY! DENH! JK! HQEJD! JI0SSJF! LEGFE@! NJMLSJFJH0! GKI!LSEKH0i!6GN! HQE!
TGHE!BT!*JAEH!JK!NHBDE!TBD!HQEM!GSNBi!

!

1H!M0!DEXWENH@!-GDGKG!KEOH!SJKEI!WL!GK!JKHED]JER!RJHQ!BKE!BT!HQE!
BSIED! MBKCNZ! -QE! FQBNE! BKE! RQB! QGI! AEEK! JK! %GKYBBK! GKI!
HQEDETBDE! LDENWMGAS0! QGI! G! NMGHHEDJKY! BT! RBDSIS0@! GN! RESS! GN!
NGFDEI@! CKBRSEIYEZ!6QEK! RE! GDDJ]EI! QE! RGN! NEGHEI! BK! G! SBR!
GDMFQGJD! RJHQ! QJN! TEEH! BK! HQE! TSBBD@! AWH! LGDH! RG0! HQDBWYQ! HQE!
JKHED]JER! QE! HWFCEI! HQEM! WL! AEKEGHQ! QJM GN! SBKY! GN! QE! RGN!
NEGHEI!GAB]E!QJN!GWIJEKFE@!RQ0!NQBWSI!QE!KBH!AE!FBMTBDHGASE!JT!
QE! FBWSIi! )! WKIEDNHBBI`! )! QGI! IBKE! HQE! NGME! M0NESTZ! )T! 0BW!
RBWSI! WKIEDNHGKI! +WDMENE! MBKCN@! 0BW! MWNH! AEFBME! G! MBKC!
0BWDNEST KBH! SJHEDGSS0! GN! NBME!6ENHEDKEDN! IB! A0! IBKKJKY! HQE!
0ESSBR! DBAEN! TBD! G! TER! MBKHQN@! BD! E]EK! 0EGDN@! AWH! A0! LWHHJKY!
0BWDNEST! JKNJIE! HQE!MJKI! BT! HQJN! BD! HQGH! 0ESSBRfDBAEI! BKE@! GKI!
HQGH! JN! RQGH! )! HDJEI! HB! IB! GN! XWENHJBKN! LGNNEI! HB! QJM! HQDBWYQ!
-GDGKG@!QE!DELSJEIZ!

1H! QJN! TEEH! NGH! G! SG0MGK! 0BYJ! RJHQ! G! DWNNEHfDEI! MEIJHGHJBK!
NFGDTZ! 9E! SBBCEI! SJCE! G! TGJHQTWS!RGHFQIBY! YWGDIJKY! QJN! MGNHED@!
GKI!HQGH!JKIEEI!RGN!]ED0!MWFQ!QJN!DBSE@!HQE!FQGLEDBK!DEXWJDEI!A0!
HQE!3JKG0G!DWSEN!RQEKE]ED!G!MBKC!HGSCN!RJHQ!G!RBMGK!BD!RJHQ!
NE]EDGS!RBMEKZ!)! HQBWYQH!AGFC! JK!QBDDBD! HB!GK! JKHED]JER!RJHQ!G!
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MBKC! JK!-0IKE0@!RQEK! HQE!QBNHENN@!QG]JKY!WNQEDEI!ME! JKHB!QJN!
LDENEKFE@! REKH! BWH@! FSBNEI! HQE! IBBD! AEQJKI! QED! GKI! SETH! WN!
FBMLSEHES0! GSBKEg! 6QGH! RBWSI! HQJN! DWNNEHfDBAEI! BKE! QG]E!
HQBWYQHi!

9E! HBSI! WN! HQGH! HQJN! AEJKY! G! MEIJHGHJBK! FEKHDE@! HQE! MBKCN!
MEIJHGHEI! FEGNESENNS0! RQEK! KBH! GFHWGSS0! EGHJKY@! NSEELJKY! BD!
IESJ]EDJKY!7QGMMG!IJNFBWDNEZ!1K0!MBKC! FBWSI! aBJK! HQEM@! AWH!
QE!MWNH!CKBR!;GSJ!GKI!HQE!3JKG0G!DWSEN!AETBDE!QE!FGME@!TBD!KBH!
AEJKY!G!SEGDKJKY!FBMMWKJH0@!QE!FBWSI!KBH@!GN!JN!WNWGS@!SEGDK!GTHED!
QE!FGMEZ!:BD!HQE!NGME!DEGNBK!HQE0!QGI!KB!AB0fKB]JFEN HQE!SGI!

DE! RGN! G! ]JNJHBDZ!
+ENJIEN@!AB0fKB]JFEN!RBWSI!AE!LSG0TWS!GKI!DWK!GABWH!GKI!MGCE!G!
KBJNEZ!*QE!WNWGS!RBDC!IBKE!A0!AB0fKB]JFEN@!HQGH!BT!FBBCJKY!TBD!
]JNJHBDN!GKI!SBBCJKY!GTHED!HQE!MBKCN@!RGN!QEDE!IBKE!A0!KWKN!GKI!
MGSE!0BYJNZ!*QEDE!REDE!TJTHEEK!SG0MEK!0BYJN!HB!SBBC!GTHED!HQE!HEK!
MBKCN@!GKI!RQEK!HQEJD!NED]JFEN!REDE!KBH!DEXWJDEI!HQE0!HBB!RBWSI!
MEIJHGHEZ! *QEJD! RBDC! RGN! RJHQBWH! LG0@! GKI! NBSES0! HB! GFXWJDE!
MEDJH LDENWMGAS0! HQE0!IJI!KBH!CKBR!;GSJ! BD! HQE0!RBWSI!QG]E!
AEFBME! MBKCNZ!,BKE0! IBKGHEI! HB! MBKCN! RGN! HGCEK! A0! HQENE!
0BYJNZ! +WH! YJTHN! BT! BHQED! HQGK! MBKE0@! WKSENN! MGIE! BT! YBSI! BD!
NJS]ED@!MBKCN!FBWSI!HQEMNES]EN!GFFELH@!E]EK!LEDNBKGS!YJTHN@!NWFQ!
GN!G!RGHFQ!UG!LSGHJKWM!RGHFQ@! )! JMGYJKE@!RBWSI!KBH!AE! HGABBgVZ!
#DKGMEKHN! TBD! GSHGDN! GKI! NQDJKEN! HQE! MBKCN! FBWSI! GSNB! QGKISE!
HQEMNES]EN!NB!SBKY!GN!KBH!MGIE!BT!YBSI!BD!NJS]EDZ!,BKE0@!RQJFQ!
G!MBKC!IJI!KBH!KEEI!TBD!QJN!BRK!DEXWJDEMEKHN@!QE!FBWSI!IJDEFH!HB!
AE!YJ]EK!HB!GKBHQEDZ!

1SHQBWYQ! HQE!MBKCN!MEIJHGHEI!FEGNESENNS0@!QE!IJI!KBH!CKBR!
BT! GK0! RQB! QGI! GFXWJDEI! NWLEDKBDMGS! LBREDN@! GSHQBWYQ!
WKIBWAHEIS0!MEIJHGHJBK!FBWSI!SEGI!HB!NWFQ!LBREDN@!E]EK!HQBWYQ!
JH! RGN! 3JLGNNGKG! MEIJHGHJBK! RQJFQ! GJMN! GH! JKNJYQH@! KBH! GH!
MJDGFSENZ!

)! HQEK!ADBWYQH!WL! HQE!MGHHED!BT! HQE!GDMEI!YWGDIZ!6Q0!IJI!G!
SB]JKYf
HQE!;GYBIG!KBD!HQE!MBKCN!UQE!IJI!KBH!MEKHJBK!HQE!KWKNV!KEEIEI!
GK0! LDBHEFHJBKZ! *QE0! HQEMNES]EN! TEGDEI! KBHQJKYZ! *QE!
4B]EDKMEKH! QGI! LWH! HQE! GDMEI! YWGDI! HQEDE! HB! LDBHEFH! LJSYDJMN!
RQB!BTHEK!FGME!RJHQ!MBKE0!GKI!aERESSED0Z!*QE!MBKCN!REDE!KBH!
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DENLBKNJASE!TBD!RQGH!HQE!4B]EDKMEKH!IJIZ!1N!TBD!SB]JKYfCJKIKENN!
GKI!IBYN@!RESS!BT!FBWDNE!HQE0!QGI!SB]JKYfCJKIKENN!TBD!GSS!NEKHJEKH!
AEJKYN`! LGDEKHN! QGI! SB]JKYfCJKIKENN! TBD! HQEJD! FQJSIDEK@! AWH! HQGH!
IJI! KBH! LDE]EKH! HQEM! TDBM! AEGHJKY! HQEJD! FQJSIDEK! JT! HQE0!
MJNAEQG]EI@! GKI! SB]JKYfCJKIKENN! TBD! IBYN! IJI! KBH! LDE]EKH! 0BW!
AEGHJKY!HQEMZ!)!RGN!HEMLHEI!HB!FBMMEKH!HQGH!JT!G!LGDEKH!NHGD]EI!
QJN! FQJSI! GKI! AEGH! JH! TBD! NHEGSJKY! TBBI! QE! RBWSI! LDBAGAS0! AE!
FQGDYEI!AETBDE!HQE!FBWDHZ!9BRE]ED@!)!RGN!QEDE!HB!WKIEDNHGKI!HQE!

DI!M0!BRKZ!

*QE!SJYQH!RGN!TGJSJKY!GKI!HGCJKY!KBHEN!RGN!KBH!EGN0Z!&EJHQED!
SBR!HGASE!KBD!FGKISE!REDE!LDB]JIEI!QEDE!GN!E]ED0RQEDE!ESNE`!QEDE!
)!RGN!KBH!GK!QBKBWDEI!YWENH`!)!RGN!BKS0!G!TEMGSEZ!-B!)!TBWKI!JH!
QGDI! HB!YDGNL!RQGH!QE!KBR!NGJI!GABWH! HQE!3JLGNNGKG! HEFQKJXWEZ!
9BRE]ED@! )! SEGDKEI! HQEDE! RGN! KB! JKJHJGHJBK! FEDEMBK0@! KBD! GK0!
JKIJ]JIWGS!QESL!GTHED!HQE!TJDNH!JKHED]JER@!GSHQBWYQ!JH!RGN!LBNNJASE!
HB! MGCE! GK! GLLBJKHMEKH! RJHQ! G! MBKC! JT! GK0! NLEFJGS! IJTTJFWSH0!
REDE! EKFBWKHEDEIZ! (BYJN! NHGDHEI! A0! MEIJHGHJBK! BK! SB]JKYf
CJKIKENN!GKI!HQEK@!GN!GH!,GQG!+BIQJ@!IESJAEDGHES0!NRJHFQEI!B]ED!
HB!LQ0JHfL0EH@!NEEJKY!GSS!RJHQJK!HQE!ABI0!GKI!MJKI!GN!FEGNESENNS0!
FBMJKY!GKI!YBJKY@!BKS0! HQE!MEKHGS!GKI!LQ0NJFGS@!KB!LEDMGKEKH!

RBMG
M0NESTV@!GSS!REDE!HQE!NGME@!BKS0!LQ0NJFGS!GKI!MEKHGS@!KGMG!DWLG@!
GSS! NWAaEFH! HB! FQGKYE@!IEFG0@! IEGHQ! GKI! DEAJDHQZ!9E!RBWSI!QG]E!
SJCEI!HB!QG]E!HDEGHEI!ME!HB!HQE!FWNHBMGD0!HRBfQBWD!NEDMBK@!AWH!
SJNHEKJKY!HB!GK!GANHDWNE!NWAaEFH!HQDBWYQ!GK!JKHEDLDEHED!RQEK!0BW!
FGKKBH!HGCE!KBHEN!RGN!AE0BKI!ME@!GKI!)!QGI!HRB!MBDE!XWENHJBKN!
HB!GNCZ!9E!LDBAGAS0!HQBWYQH!)!RGN!MJNNJKY!GK!JK]GSWGASE!FQGKFE!
HB! TJKI! IESJ]EDGKFEZ! %ESWFHGKHS0! QE! NHBLLEI! QJN! NEDMBK! GKI!
GKNREDEI!M0!SGNH!XWENHJBKNZ!

6BWSI! GK! BDIJKGD0! MBKC! QG]E! GK0! CKBRSEIYE! BWHNJIE! HQE!

G!NEFWSGD!NFQBBS@!BD!QGI!aBJKEI!HQE!#DIED!SGHE!JK!SJTE!BD!QGI!AEEK!
!

HBSI! ME! KB! RBMGK! MJYQH! LDEGFQ! JK! HQE! 7QGMMG! 9GSSZ! )! KBR!
NLDGKY!M0! TJKGS! XWENHJBKZ! )! QGI! FBME! G! SBKY!RG0! HB! ]JNJH! HQJN!
LGYBIGZ! &B! 6ENHEDKED! QGI! ]JNJHEI! JH! AETBDEZ! ,0! FBWKHD0MEK!
RBWSI!DEaBJFE!JT! HQE0!FBWSI!NEE!LJFHWDEN!BT!JHN!RBKIEDNZ!,JYQH!)!
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FSJMA! HQE! NLJDGS! NHGJDFGNE! HB! HQE! HBL! BT! HQE! HBRED! HB! HGCE! NBME!
LJFHWDEN!BT!JHZ!9E!HDJEI!HB!E]GIE!M0!XWENHJBKZ!&B!BKE@!EJHQED!MGK!
BD!RBMGK@!RQB!QGI!GK!JMLWDE!QEGDH@!MJYQH!FSJMA!GAB]E!NGFDEI!
DESJFNZ! )! HQJKC!QE!GIMJHHEI! HQGH!RBMEK!AENJIEN!MEK!MJYQH!QG]E!
LWDE! QEGDHN@! GKI! HQGH! LEDQGLN! E]EK!MJKE!RGN! LWDE@! AWH! HQEK! QE!
TESS! AGFC! BK! +WDMENE! FWNHBM! RQJFQ! LDBQJAJHN! RBMEK! TDBM!
FSJMAJKY!GAB]E!NGFDEI!DESJFN@!NB!HQGH!RGN!HQGHg!

1N!RE!RGSCEI!GRG0!)!GNCEI!-GDGKG!RQEHQED!NQE!RBWSI!SJCE!HB!
AE!G!MBKCZ!*QGH!LGDHJFWSGD!MBKC@! NWDDBWKIEI!A0!E]ED0HQJKY!QE!
RGKHEI!GKI!RGJHEI!WLBK!QGKI!GKI!TBBH@!KB@!AWH!G!MBKC@!0EN@!TBD!
HQEK!NQE!FBWSI!IELGDH! JKHB!HQE!TBDENH! HB!MEIJHGHE SJCE!KWKN!IJI!

!MJYQH!QG]E!GIIEI@!AWH!JH!RBWSI!KBH!QG]E!
AEEK!MGHEDJGS@!TBD!HQE0!IB!KBH!IB!HQGH!KBR@!E]EK!HQBWYQ!HQE0!GDE!
KBH!MEMAEDN!BT!HQE!#DIED@!KBD!YB]EDKEI!A0!GK0!DWSEN!HQE0!IB!KBH!
RJNQZ!

MJKIN!HB!TJKI!HQEJD!KEEIN!GKI!QESL!HQEM!NEEMEI!HB!QG]E!TGJSEIZ!)!
TESH!)!QGI!KE]ED!DEGSS0!MGIE!FBKHGFH!RJHQ!HQGH!MBKCZ!9E!RGN!BT!G!
FSGNN! GLGDH@! FBMLSEHES0! NEFWDE! JK! QJN! BRK! JMLBDHGKFE! GKI!
GWHQBDJH0@!NB!NEFWDE!HQGH!QE!QGI!KBKE!BT!HQE!LDJFCS0!EYBJNM!HQGH!
FBMEN! BT! G! FEDHGJKH0! BT! NWLEDJBDJH0! FBWLSEI! RJHQ! G! CKBRSEIYE!
HQGH! BHQEDN! GDE! SENN! FEDHGJK! BT! JHZ! )! GM! NWDE! QE! QGI! KB! JSS! RJSS!
HBRGDIN!GK0HQJKY!BD!GK0ABI0Z!9BR!FBWSI! JH!AE!BHQEDRJNE!RQEK!
QJN! FBKNHGKH! HQBWYQH! GKI! QJN! BKFEfJKfHEKf
IJDEFHEI! HBRGDIN! YBBIRJSSZ! 9E! RGN! WHHEDS0! FEDHGJK! BT! QJMNEST`!
WHHEDS0!FEDHGJK!HQGH!QE!QGI!TWSTJSSEI!HQE!SEHHED!BT!HQE!SGR!GN!NEH!BWH!
JK!HQE!-FDJLHWDEN@!GKI!HQGH!BHQEDN!SBBCEI!HB!QJM!GN!HQEJD!NWLEDJBDZ!
6EDE! HQE! -FDJAEN! GKI! ;QGDJNEEN! SJCE! QJMi!,JYQH! JH! AE! HQGH! HQE!
QGDI! HQJKYN! NGJI! BT! HQEM! JK! HQE! 4BNLESN! ASJKIN! WN! HB! HQE!
LBNNJAJSJH0! HQGH! HQE0!REDE!YBBI!GKI!CJKIS0!LEBLSE!RQEK!KB!BKE!
HQRGDHEI! HQEMi! +WH! HQE! NJK! GYGJKNH! HQE! 9BS0! -LJDJH@! HQE! BKE!
IEGIS0!NJK!HQGH!FGKKBH!AE!TBDYJ]EK@!JN!EYBJNM@!HQE!TGJSWDE!HB!TJKI!
JK! GFHWGS! EOLEDJEKFE! HQGH! RE! GDE! RJHQBWH! NEST@! GKI! HQEDETBDE!
NWLEDJBD! HB! KB! BKEZ! ,BKCN! NWFQ! GN! HQJN! DEFEJ]E! GIMJDGHJBK@!
NED]JFE!GKI!BAEIJEKFE!BK!HQE!EGDHQS0!LSGKE!GKI!]EDJS0!HQE0!QG]E!
HQEJD! DERGDIZ!1KI! HQEK! )! HQBWYQH!GYGJK!BT! HQBNE!QWMASE! NGJKHS0!
BSI! SGIJEN! JK! HQE! DWNNEH! DBAEN@! HEKIJKY! HQE! NJFC! GKI!FBBCJKY! TBD!
LJSYDJMN!GKI!QGLL0!JK!HQEJD!WKLDEHEKHJBWN!NED]JFEZ!
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*QGH! KJYQH! HQEDE! RGN! KB! NSEELJKENN! HB! JKHEDDWLH! MEIJHGHJBK@!
GKI! G! NHDGKYE! LEGFE! ADBWYQH! FBMLSEHE! FBKHEKHMEKHZ! 1THED!
ADEGCTGNH! )! CKER! HQGH! HQE! LWDLBNE! BT! FBMJKY! HB! ,BQK0JK! QGI!
AEEK!TWSTJSSEIZ!)!QGI!NXWEE_EI!HQE!BDGKYE!ID0@!GSHQBWYQ!BKS0!HQDEE!
REECN! QGI! YBKE@! JKNHEGI! BT! HQE! TBWD! JKHEKIEIZ! )! NBWYQH! BWH!

BDYGKJ_EI@!TBD!-GDGKG!JN!G!ABDK!BDYGKJ_EDZ!

)H! RGN! RQEK! HQE! TGDERESS! RGN! BDYGKJ_EI! UGTHED! NJYKJKY! BTT!
RJHQ!HQE!%EYJNHDGD@!NB!HB!NLEGCV!HQGH!)!DEYDEHHEI!TBD!HQE!TJDNH!HJME!
HQE!+GKC
)!FBWSI!GTTBDI! HB!MGCE! HB! HQE!KWKN!REDE!KBH!GN! SGDYE!GN!)!FBWSI!

a
YWENH@! NB! )!RGN! IELDJ]EI! BT! HQE! EOLEDJEKFE! BT! HDG]ESSJKY! JK! HQE!

!

RJHQ! KEGH! AGMABB! FBHHGYEN@! HBAGFFB! TJESIN@! HBII0! LGSMN@! G!
REG]JKY!NFQBBS@!NQEIN!RQEDE!IDENNEI!HJMAED@!AGMABB!LBSEN!GKI!
DBBTJKY!MGHEDJGS!REDE!HJIJS0!NHGFCEIZ!6E!GSNB!LGNNEI!G!SGDYE!SGCE!
RQJFQ!LEDQGLN!LDB]JIEI! HQE! TJNQ! JK! SJEW!BT!MEGH! TBD! HQE! SB]JKYf
CJKIKENN! FEKHDEZ!1! NWNLJFJBWNS0! NMESS0! AGNCEH! GH!M0! TEEH!MGIE!
ME!G!SJHHSE!GLLDEQEKNJ]E!SENH!NBME!BT!HQE!NGME!TJNQ!NQBWSI!AE!BWD!
FBMLGKJBK!AGFC!HB!,GQG!+BIQJ@!AWH!BT!FBWDNE!G!IJNFJLSE!BT!HQE!
+WIIQG!RJSS! KBH! AE! GTTEFHEI! A0! NMESSN@! LSEGNGKH! BD! WKLSEGNGKH@!
GKI!BT!FBWDNE!HQDBWYQ!3JLGNNGKG!MEIJHGHJBK@!BKE!CKBRN!HQEDE!JN!
BKS0! G! NEKNE! BDYGK@! HQE! BAaEFH! BT! HQE! NEKNE! GKI! FBKNFJBWNKENN!

!

6E! IDB]E! HQDBWYQ! ,BK0RG! HBRK! GKI! HQEK! HQDBWYQ! .EIJ!
-G0GIGR!,BKGNHED0!HB!.EIJ!-G0GIGR!&WKKED0Z!+WH!HQBWYQ!.EIJ!
-G0GIGR!RGN!HQE!SEGDKEI!MBKC!RQB!BDJYJKGHEI!HQE!,GQG!+BIQJ!
MEHQBI!BT!MEIJHGHJBK@! KEJHQED!MBKGNHED0! KBD! KWKKED0!REDE! TBD!
MEIJHGHJBKZ! *QE0! REDE! SEGDKJKY! FEKHDENZ! #WD! FBMJKY! QGI! AEEK!
GKKBWKFEI! AETBDEQGKI! GKI! KWK! KB]JFEN!MEH! WN! GKI! HBBC! WN! HB!
LG0!DENLEFH! HB! HQE!,BHQED!-WLEDJBD@!G! DEGS!,BHQED!-WLEDJBD! HQJN!
HJME@! KBH! GK! WKIEDSJKY! BT! MBKCNZ! )KIEEI! HQE! BKS0! FBKKEFHJBK!
RJHQ!HQE!MBKGNHED0!RGN!HQE!LDJ]JSEYE!BT!IBKGHJKY!TBBI!HB!JH!BKFE!
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G! 0EGD@! GKI! GSNB@! NQBWSI! HQEJD! BRK! SEFHWDED! JK!1AQJIQGMMG! AE!
TDBM!AEQJKI!G!

FWDHGJKg! *QE! KWKN! JK! HRBN@! HQDEEN! BD! TBWDN@! QGI! HQEJD! BRK!
FBHHGYEN@! AWH! HQEDE!RGN! G! ADGKI!KER! HRBfNHBDE0! AWJSIJKY@! ADJFC!
GKI!FBKFDEHE!BK!HQE!YDBWKI!TSBBD!GKI!AGMABB!GKI!HJMAED!TBD!HQE!
WLLED!NHBDE0!GKI! HQJN!RGN!GSSBFGHEI! HB!MEZ!#T!FBWDNE! HQEDE!RGN!
KB! TWDKJHWDE! BK! HQE! LBSJNQEI! TSBBD! EOFELH! NBME! AGMABB! MGHNZ!
,BKGNHEDJEN!GKI!KWKKEDJEN!TWSTJS!HQE!NGME!TWKFHJBK!GN!MEIJGE]GS!
'WDBLEGK!MBKGNHEDJEN!JK!LDB]JIJKY!QBNLJHGSJH0!TBD!HDG]ESSEDN!RQB!

GDE!]JNJHJKYZ!)K!HQE!FGNE!BT!MBKGNHEDJEN!HQE!AB0!KB]JFEN!RJSS!FBBC!
TBD! HQE! YWENHN! GKI! HQEDE! JN! GSRG0N! G! NHBDE! BT! TBBI! LDB]JIEI! A0!
IBKBDNZ!

-GDGKG!REKH! BTT!RJHQ! HQE! BHQED! KWKN! HB! IB! HQE! NJYQHN! BT! HQE!
NMGSS! HBRK@! RQJSE! )! NGH! FDBNNfSEYYEI! BK! M0! NSEELJKY! AGY! GKI!
HDJEI!HB!MEIJHGHEZ!*QE!TGJKH!IJK!BT!HQE!HBRK!NWDDBWKIEI!HQE!SJHHSE!
FBMLBWKI!GN!RESS!GN!HQE!KBJNE!BT!G!LWMLJKY!EKYJKE@!AWH!HQE!IBYN!
GLLEGDEI!DEGNBKGAS0!RESS!FGDEI!TBD!GKI! HQEDETBDE!RESS!AEQG]EI`!

MJSJHGD0! BTTJFEDN! QGI! NEKH! WKRGKHEI! IBYN! HB! HQEJD! KEOH!
JKFGDKGHJBKg!#WHRGDIS0! JH!RGN!TGD!MBDE!LEGFETWS! HQGK!,BQK0JK@!
AWH! HQEDE!RGN!KBH! HQGH! NHDGKYE!RG]E!BT!LEGFE! HQGH! NRELH!BWH! HB!
MEEH!0BW!RQEK!0BW!BLEKEI!HQE!IBBD!BT!HQE!MEIJHGHJBK!FBMLBWKI!
GH!,BQK0JK@!GKI!MEIJHGHJBK!JN!KBH!GN!EGN0!RQEK!KB!BKE!KEGD!0BW!
JN!GHHEMLHJKY! HB!NHJSS! HQE! HQBWYQHNZ! )!NQBWSI! SJCE! HB!QG]E!DBGMEI!
GDBWKI! HQE! YGDIEK! GKI! )!RGN! NWDE! HQGH! HQE! IBYN!RQJFQ! QGI! KBH!
E]EK! AGDCEI! REDE! LEDTEFHS0! TDJEKIS0! GKI! KBH! NWTTEDJKY! TDBM!
DGAJENZ! +WH! -GDGKG! QGI! IEHGJSEI! G! KWK! HB! YWGDI! ME! NQBWSI! )!
]EKHWDE! TBDHQ@! GKI! NQE! QGI! IBYYEI! M0! E]ED0! NHEL! RQEK! )! QGI!
HGCEK!G!TER!LQBHBNZ!-B!)!DENJYKEI!M0NEST!HB!SBBCJKY!HQDBWYQ!HQE!
YSGNNSENN@! AGDDEI!RJKIBRN! GH! HQE! AGKGKGN@! LGR! LGRN@!MGKYBEN!
GKI!KEEM!HDEEN@!GKI!AE0BKI!HQEM!HB!HQE!DBGI!BWHNJIE!RQEDE!MEK!
GKI!RBMEK!LGNNEI!BK!HQEJD!AJCEN HQE!MEK!LWHHJKY!HQEJD!SEY!B]ED!
HQE! TDBKH! SJCE! HQE! RBMEK! RQEK! HQE0! MBWKHEI! AEFGWNE! BT! HQE!
JMLEIJMEKH! BT! NCJDHNZ! 4JDSN! LGNNEI! RJHQ! QWYE! AGNCEHN! BK! HQEJD!
QEGIN! GKI! GH! NWKIBRK! RJHQ! QEG]0! EGDHQEKRGDE! LBHN! BT! RGHEDZ!
.JHHSE! AB0N! DGK! GABWH! NHGDC! KGCEI@! AWH! SJHHSE! YJDSN! REDE! GSRG0N!
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IEFEKHS0!FSBHQEIZ!,BNH!BT!HQE!FBHHGYEN!REDE!BT!AGMABB!RJHQ!HQE!
CJHFQEK!IJNHJKYWJNQEI!A0!JHN!IBWASE!DBBTZ!

.JCE!HQE!.GI0!BT!-QGSSBH!)!QGI!NE]EDGS!HJMEN!EOQGWNHEI!RQGH!
RGN!HB!AE!NEEK!TDBM!M0!LDJNBK!QBWNE!BT!CJKIKENN@!RQEK!-GDGKG!
DEHWDKEI!GKI!G!QBNH!BT!KWKN!FGME!HB!]JNJH!HQE!NHDGKYEDZ!)!LDBMLHS0!
YBH!BWH!M0!KBHEABBC!SJCE!G!KERNLGLED!DELBDHED@!GKI!HQJN!JN!RQGH!)!
SEGDKEI! TDBM! HQE!1AQJIQGMMG! SEFHWDED@! HQE! KWK!RQB!QGI!AEEK!
GNNJYKEI!HQE!aBA!BT!IBYYJKY!M0!TBBHNHELN!NQBWSI!)!]EKHWDE!TBDHQZ!

fTJ]E! KWKN! GN! RESS! GN! HQE!,BHQED! -WLEDJBDZ!
*RB!BT!HQEM!GDE!1AQJIQGMMG!SEFHWDEDNZ!,BNH!BT!HQE!BHQEDN!GDE!
NHWIEKHNZ!*QE0!BFFWL0!NE]EK!FBHHGYEN!GKI!GSS!LG0!DENLEFH! HB! HQE!
,BHQED!-WLEDJBDZ!1H!P! GZMZ!RE!MWNH!AE!WL@!KBH! TBD!MEIJHGHJBK@!
AWH! TBD! LDG0EDNZ! 6E! MEEH! JK! GNNEMAS0@! HGCE! HQE! %ETWYEN! GKI!
;DEFELHN@! SJYQH! FGKISEN! GKI! LSGFE! BTTEDJKYN! AETBDE! HQE! +WIIQG!
NHGHWEZ!6E!HQEK!FQGKH! HQDEE!BWH!BT! HEK!LDENFDJAEI!NWHDGN@! HQE! HEK!
AEJKY!,GKYGSG@!,EHHG@!%GHGKG! U*QDEE! "ERESNV@!8QGKIQG@!,BDG@!
7G_ECG@!1DHGKGHJ0G@!+QW_JK@!;BLELGKG!GKI!1KYWSJMGSG!UHQE!SGNH!
JN! GABWH! HQE! EOfDBAAED! NGJKH! RQB! QESLEI! G! RBMGK! JK! IJTTJFWSH!
FQJSIAJDHQVZ! *QE! FQGKHJKY! HGCEN! GABWH! GK! QBWD@! GKI! GH! HQE!
FBKFSWNJBK! HQE! YBKYf G]E!
RGHFQEI! IBYN! QBRSJKYZ! )H! JN! NJMLS0! SWIJFDBWN! HB! NEE! HQEM! SJTH!
HQEJD!KBNEN!JKHB!HQE!GJD!GKI!QBRSg!QBRSg!QBRSg!HB!HQE!+ESSNg!+ESSNg!

S!
!+WH!-GDGKG!QGN!G!]ED0!LWDE!MJKIZ!

*B! M0! JMLWDE! MJKI! JH! NEEMEI! DGHQED! GN! JT! HQE0! REDE! FGSSJKY!
IBRK!FWDNEN!WLBK!WNZV!

NGJI!GH!>!LZMZ!BD!EGDSJED!JK!RJKHEDZ!7WDJKY!HQE!IG0!TJ]E!QBWDN!GDE!
IE]BHEI! HB! SEGDKJKY! RJHQ! HQE! SEFHWDED! GKI! HQE! DENH! BT! HQE! NLGDE!
HJME!HB!LDJ]GHE!NHWI0Z!1N!RE!IB!KBH!HGCE!YJDSN!WKIED!HRES]E@!HQE0!
FGK!GSS! DEGI!GKI!RDJHE!+WDMENE!GKI! HQEDETBDE!NHGDH!GH!BKFE!RJHQ!
;GSJZ! 6E! AEYJK! RJHQ! HQE! 1AQJIQGMMG@! HQEK! HQE! 3JKG0G@! GKI!

! NG0! HQE!EGDSJENH!

MWKIGKE!CKBRSEIYE!IJI!KBH! TJYWDE! JK! HQE! FWDDJFWSWM@! GSHQBWYQ!
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HQE! SEFHWDED!QEDNEST!CKER!RQEDE!1WNHDGSJG!RGN!AEFGWNE! NQE!QGI!
NEEK! JH! BK! G! RGSS! MGLZ! -QE! QGI! NGH! TBD! HQE! 4B]EDKMEKH!
EOGMJKGHJBKN! JK! ;GSJ@! GKI! NB! RBWSI! GSS! HQE! NHWIEKHN! RQB!
FBMLSEHEI!HQEJD!FBWDNEZ!*QE!GIMJNNJBK!BT!RBMEK!HB!HQENE!LWASJF!
EOGMJKGHJBKN!JK!
KBH!LDENWME!HB!JKHEDTEDE!RJHQ!HQE!DESJYJBK!BT!HQE!FBWKHD0@!GKI!NB!
SETH!HQE!EOFSWNJBK!BT!RBMEK!GN!HQE0!QGI!TBWKI!JHZ!

EOGMJKGHJBK!BK!HQE!RBDC!HQE0!QG]E!IBKE!IWDJKY!HQE!REECZ!*QE0!
GSNB!SJNHEK!HB!G!NEDMBK!TDBM!HQE!,BHQED!-WLEDJBDZ!+WH!GLGDH!TDBM!
HQENE!HQJKYN!HQE0!GDE!TDEE!HB!]JNJH!TDJEKIN!GKI!AE!]JNJHEIZ!

fHRB!BWH!BT! HQE! HQJDH0fNJO!KWKN!YB!RJHQ!
HDG0N! BK! HQEJD!QEGIN! HB! HQE! ]JSSGYE! TBD! GSMNZ!*QE!BHQED! TBWD! GDE!
NWLLBDHEI!A0!HQEJD!DESGHJ]ENZ!1SNB@!HRJFE!G!0EGD!GH!QGD]ENH!HJMEN@!
HQE0! YB! HB! HQEJD! ]JSSGYEN! TBD! TBBI! GKI! NHBDEN! TBD! HQE! KEOH! NJO!
MBKHQNZ!6E!IB!KBH! TJKI! BWD! SJTE! QGDIZ!6E! GDE! G! QGLL0! TGMJS0Z!
*DWE@!HQEDE!GDE!NBMEHJMEN!SJHHSE!XWGDDESN@!AWH!HQE!,BHQED!-WLEDJBD!
GSRG0N!NEHHSEN!HQEMZ!1KI!HQEDE!JN!KB!HJME!TBD!LEDNBKGS!GTTEFHJBK!

!

&JYQH!RGN! TGSSJKY!GKI!G! FGKISE!QGI!AEEK! SJHZ! )K! HQE!MJINH!BT!
HQE!LGSE! DBAEN! JHN! SJYQH!FGWYQH! HQE!NLGDCSE!BT! aERESNZ!*QE0!REDE!
HQBNE!BT! HQE! SJHHSE! SG0!YJDS! TDBM!G!IJNHGKH!]JSSGYE!RQB!SJ]EI!RJHQ!
QED!KWK!GWKHJE! NB! HQGH! NQE! FBWSI!GHHEKI! HQE!YB]EDKMEKH! NFQBBSZ!
/EDHGJKS0! HQEDE! JN! KE]ED! GK0! QGDI! GKI! TGNH! DWSE! YB]EDKJKY! HQE!

FBKFDEHE!QBWNE! TBD!QED@!GKI!NQE!RGN!KBH! SEGDKJKY@! NQE!RGN!BKS0!
DEGIJKY@!RDJHJKY!GKI!MEIJHGHJKY@!GKI!HEK!BT!HQE!BSIED!KWKN!IJI!KBH!
NHWI0!EJHQEDZ!

!

6E! QGI! DJFEfYDWES! GH! [! GZMZ! KEOH! MBDKJKY QBR! NJMLSE! JN!
HDG]ESSJKY!RQEK!0BW!IB!KBH!QG]E!HB!EGH!GTHED!<cZ^c!GZMZ!*QEK!HQE!
aEEL!GYGJK!BASJYEI!GKI!IELBNJHEI!WN!GH!HQE!NHGHJBK!JK!IGDCKENNZ!1!
TER!LEBLSE!REDE!HD0JKY!HB!EGH!A0!FGKISESJYQH!GKI!HQEDE!RGN!G!SBKY!
HJME! HB!RGJH!AETBDE!HQE!HJFCEH!RJKIBR!BLEKEI!GKI!)!LDELGDEI!HB!
EOLEDJMEKH!AW0JKY!HJFCEHN!RJHQBWH!G!CKBRSEIYE!BT!+WDMENE@!AWH!
JH! HWDKEI!BWH! HQGH! HQE! GHHEKIGKH!RGN!BKE!BT! HQE! TER!+WDMENE! JK!
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BWHfBTfHQEfRG0! LSGFEN! RQB! CKER! 'KYSJNQ! LEDTEFHS0! RESSZ! ']EK!
QGI! HQEDE! AEEK! KB! MBKE0fNQBDHGYE! )! QGI! IEHEDMJKEI! HB! HDG]ES!

10E!+BZ!*DG]ESSJKY! SBRED!FSGNN! JN! TGD!MBDE! JKHEDENHJKY`! JHN!BKS0!
IJNGI]GKHGYE!JN!HQGH!LEBLSE!IB!KBH!WKIEDNHGKI!RQEK!0BW!RGKH!HB!
HGCE!LQBHBN!TDBM!HQE!BLLBNJHE!NJIE!BT!HQE!FGDDJGYEZ!

*QE!NEGHN!REDE!QGDI!GKI!JH!RGN!IJNHJKFHS0!FQJSS0!RQEK!HQE!HDGJK!
SETH!GKI!IJNHJKFHS0!QBH!RQEK!HQE!NWK!NHDEGMEI!JK!TBWD!QBWDN!SGHEDZ!
)! LWH! NBMEHQJKY! NBTH! BK! HQE! NEGH@! HWFCEI! M0! SEYN! WL! SJCE! HQE!
,BQK0JK! MBKC! GKI! RGN! LEDTEFHS0! FBMTBDHGASEZ! *QE!
FBMLGKJBKGASE! AGNCEH! RJHQ! HQE! XWENHJBKGASE! LEDTWME! BFFWLJEI!
HQE!NEGH!AENJIE!MEg!+WH!BT!FBWDNE!G!IJNFJLSE!BT!HQE!+WIIQG!QGN!KB!
LDETEDEKFE!TBD!NMESSN!LSEGNGKH!BD!WKLSEGNGKH@!GKI!HQEDE!JN!BKS0!G!
NEKNE! BDYGK! GKI! HQE! BAaEFH! BT! HQE! NEKNE! GKI! FBKNFJBWNKENN!
FBKKEFHJKY!HQEMZ!1SHQBWYQ!HQEDE!QGI!AEEK!G!MGI!DWNQ!HB!YEH!BK!
HQE!HDGJK@!HQEDE!RGN!LSEKH0!BT!DBBM@!GKI!-GDGKG!HBSI!ME!HQGH!MGJK!
NHGHJBKN! IB! KBH! JNNWE! MBDE! HJFCEHN! HQGK! HQE! HDGJK! FGK! FGDD0!
LGNNEKYEDNZ!9BRE]ED@!MBDE!YBH!BK!GH!JKHEDMEIJGHE!NHGHJBKN!GKI!)!
NGR! NBME!ADEGCJKY! HQE! DWSEN! HQGH!MEK! GKI!RBMEK!MG0! KBH! NJH!
HBYEHQED!KBD!MBKCN!NJH!RJHQJK!HRB!GKI!G!QGST!TEEH!BT!G!RBMGKZ!1H!
,BQK0JK! NHGHJBK! NBME! KWKN! ABGDIEI! HQE! HDGJK! HB! YB! HB! HQEJD!
]JSSGYEN!TBD!TBBI!NWLLSJENZ!

*QE! FBWKHD0! RQJFQ! QGI! NEEMEI! WKJKHEDENHJKY! TDBM! HQE! GJD!
HWDKEI! BWH! HB! AE! HEEMJKY! RJHQ! JKHEDENHZ! *DWE@! ]JSSGYEN! REDE!
NELGDGHEI! A0! QWYE! IJNHGKFEN! GKI! )! NQWIIEDEI! HB! HQJKC! BT! HQE!
RGNHE! BT! HJME! NLEKH! JK! SWMAEDJKY! AWSSBFC! RGYYBKN! RQEK! HQE!
TGDMJKY! TGMJS0! ]JNJHEI! JHN! BWHS0JKY! TJESIN! TBD! HQE! LSGKHJKY@!
REEIJKY!GKI!QGD]ENHJKYZ!*QE!FBWKHD0!QGI!NEEMEI!GDJI!TDBM!HQE!
GJD@! AWH! JH! YDER! FDBLN! BT! FBHHBK@! HBAGFFB@! NENGME@! FBDK@! YDBWKI!
KWHN@! RQEGH! GKI! AEGKN@! GKI! RQEK! RE! DEGFQEI! HQE! JDDJYGHJBK!
FQGKKESN!FBKNHDWFHEI!A0!GKFJEKH!+WDMENE!8JKYN@!HQE!TJESIN!REDE!
EMEDGSI!YDEEK!RJHQ!0BWKY!DJFE!NEEISJKYNZ!

1H! E]ED0! NHGHJBK! BTTJFJGS! TBBIf]EKIBDN! JK! IGDC! ASWE! GLDBKN!
FGDDJEI! FBSBWDTWS! EIJASEN! BK! HDG0N! BK! HQEJD! QEGIN@! GKI! RQEK!
AWNJKENN!AEYGK!HB!TGJS!NXWGHHEI!IBRK!BK!HQE!DGJSRG0!SJKEN!HB!RGJH!
TBD!HQE!KEOH!HDGJKZ!
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1KI!HQEK!HQE!NGFDEI!-GYGJKY!9JSSN!FGME!JKHB!NJYQH!RJHQ!HQEJD!
NLGDCSJKY! RQJHE! GKI! YBSI! LGYBIGN! GKI! RE! IDER! JKHB! 1DGCGK!
-HGHJBK@! G! NEGH! BT! +WIIQJNH! SEGDKJKY! RQEDE! 0ESSBRfDBAEI! BKEN!
NHDBSSEI!GABWH!RJHQ!JMLBDHGKH!SBBCJKY!ABBCN!WKIED!HQEJD!GDMNZ!

1H! ,GKIGSG0! TBWD! FGDfSBGIN! BT! 0BYJN! IDB]E! WL! HB! MEEH! WNZ!

QG]E! G! FBMLGKJBK!RQB!CKER!RQB! HQE! LDBIJYGS! NBK!RGNZ! )! QGI!

JH!JN!KBH!WKHJS!)!RDJHE!HQJN!HQGH!)!TWSS0!DEGSJ_E!QBR!RBKIEDTWS!JH!RGN!
HB!QG]E!GN!M0!FBMLGKJBK@!KBH!MEDES0!LEDQGLN!HQE!BKS0!+WDMENE!
KWK!RQB!NLEGCN!'KYSJNQ@!GKI!QGN!QGI!G!/QDJNHJGK!EIWFGHJBK@!AWH!
BKE! NB! FBMLSEHES0! NESTfETTGFJKY! HQGH! RQGHE]ED! )! RGKHEI! NQE!
QESLEI! ME! HB! IB EOFELH@! BT! FBWDNE@! YB! GSBKE! JKHB! ]JSSGYEN!
GMBKY!IBYN!BT!IBWAHTWS!FQGDGFHEDg!

]EDGKIGQ!RQEK!RE!NGH!IBRK! HB! SWKFQ@!GKI! SB!GKI!AEQBSI@! HQEDE!
RGN! HQE! FBMLGKJBKGASE!AGNCEH! GH!M0! NJIE!BKFE!MBDEg!*QE! TJNQ!

!

$!*QEJK!GNCEI!JT!)!RBWSI!SJCE!HB!SJ]E!JK!HQE!SBKES0!QEDMJHGYE!
BK! HQE! BWHNCJDHN! BT! HQE! FBMLBWKIZ! )H! QGI! AEEK! BFFWLJEI! A0! G!
MEDFQGKH!0BYJ!RQB!QGI!NLEKH!NBME!QBWDN!EGFQ!IG0!JK!FWSHJ]GHJKY!
TDWJH!HDEEN!GKI!]EYEHGASENZ!9E!QGI!QGI!HB!SEG]E!AEFGWNE!QJN!RJTE!
QGI!AEFBME! JSS! GKI!QE!QGI! HB! GHHEKI! HB!QED!AWNJKENN! TBD!QEDZ! )H!

!HB!HQE!QEDMJHGYE@!AWH!
HQE! FBBC! GKI! QJN!RJTE! GKI! BKE! BT! HQE!RBMEK! 0BYJN! BTTEDEI! HB!
ADJKY!MEGSN! B]ED! HB!ME@! GKI! BKE! BT! HQE! KWKN! GNCEI! HB! GFXWJDE!
MEDJH!A0!FBBCJKY!BKE!IJNQ!TBD!ME!EGFQ!IG0Z!1KI!NB!QEDE!RGN!)@!
AEJKY! aWNH! GN!MWFQ! NLBJSEI! GN! HQE!,BQK0JK!MBKCN@! GKI!LEBLSE!
DEYGDIJKY!JH!GN!KEGDS0!GN!MEDJHBDJBWN!HB!NLBJS!ME!GN!HB!NLBJS!HQEMZ!
1KI!HB!FDBRK!E]ED0HQJKY!7GR!&0WKH!NGJI!)!MWNH!LG0!KBHQJKY!TBD!
M0!ABGDIZ!*QJN!RGN!M0!QBMEg!

! !
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*QE!QEDMJHGYE!RQJFQ!RGN!HB!AE!LDBHEFHBD!BT!NJSEKFE!GN!RESS!GN!
IRESSJKY! TBD! HQE! DEMGJKJKY! TJ]E! REECN@! RGN! XWJHE! WKSJCE! HQE!
MEIJHGHJBK!QWHNZ! )H!RGN!AWJSH! BT! FBKFDEHE!RJHQ! GK! GNAENHBN! TJADB!
DBBT! GKI! FBKNJNHEI! BT! BKE! ]ED0! SGDYE! DBBM@! G! NQDJKE! DBBM@! G!
FBKFDEHE!FWAJFSE!TBD!RGNQJKY!GKI!G!NMGSSED!BKE!TBD!G!SGHDJKE!KBH!
0EH!FBKKEFHEI!RJHQ!JHN!NELHJF!HGKCZ!)H!QGI!JHN!BRK!LDJ]GHE!MBGH!GN!
RESS! GN! HQE! DEFEKHS0fLSGKHEI! ]EYEHGASEN! GKI! TDWJH! HDEENZ! ']ED0!
NEFBKI!BD!HQJDI!GTHEDKBBK!GK!BSI!MGK!0BYJ!WNEI!HB!FBME!B]ED!HB!
RGHED!HQE!YGDIEK@!IDGRJKY!HQE!RGHED!TDBM!HQE!MBGH!A0!MEGKN!BT!G!
AWFCEH!GH!HQE!EKI!BT!G!DBLEZ!)!RBKIEDEI!QBR!SBKY!JH!RBWSI!HGCE!HB!
WNE! WL! GSS! HQE!MBGH@! TBD! HBRGDIN! HQE! EKI! HQE!MWII0! AGKCN! YBH!
WKFBMTBDHGAS0! RJIE@! GKI! HQBWYQ! RGHED! RGN! HWDKEI! TDBM! HQE!
JDDJYGHJBK!FQGKKESN!JKHB!HQE!MGJK!MBGH@!JH!IJI!KBH!DEGFQ!GN!TGD!GN!
HQJNZ! ,EGKHJME@! HQE! RGHEDfNKGCEN! MEGKIEDEI! SG_JS0! GSBKY!
LEELJKY! JK! GH!]GDJBWN!QBSEN! GKI! HQEK!NRJMMJKY!BK! JK!LEDTEFHS0!
DESGOEI!DQ0HQMZ!*QEDE!REDE!SGKIfNKGCEN!HBB`!BKE!GABWH!EJYQH!TEEH!
SBKY! TSGNQEI! DJYQH! GFDBNN! HQE! ]EYEHGASE! YGDIEKZ! +WH! NKGCEN@! GSS!
EOFELH! FBADGN@! GDE! BT! YBBI! BMEK@! GKI! FBADGN! FBKTJKEI! HQEJD!
GHHEKHJBKN! HB! HQE! /BSSEYE! YDBWKIN`! HQE0! KE]ED! FGME! HB! ,GQG!

fCJKIKEN
*QEJKZ!

*QE!MBGH!GSNB!GHHDGFHEI!GK!BFFGNJBKGS!IG__SJKY!ASWE!GKI!ASGFC!
CJKYTJNQEDZ! 9E! RBWSI! NCJM! GSBKY! HQE! HBL! BT! HQE! RGHED! SJCE! G!
ADJSSJGKH!aERES@!MGCE!G!NWIIEK!IJ]E!GKI!HQEK!NREEL!AGFC!GKI!NJH!
NGWFJS0!BK! HQE!DGJS!BT! HQE!ADJIYE!IJNLSG0JKY!QJN!YBDYEBWN!ADBK_E!
ADEGNH!GKI!G!HJK0!TJNQ!JK!QJN!AEGCZ!
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*QE!TJDNH!IG0!IGRKEI!RJHQ!G!SB]ES0!BLGS!MJNH!GKI!G!QEG]0!IER!
RQJFQ! IDJLLEI! BTT! HQE! AGKGKG! SEG]EN! SJCE! DGJKZ! 1SS! RGN!
RBKIEDTWSS0! LEGFETWS! GKI! HQE! DGIJGKFE! BT! SB]JKYfCJKIKENN!
NEEMEI!SB]ESJED!HQGK!HQE!AEGWH0!BT!HQE!IGRKZ!+WH!MEIJHGHJBK!IJI!
KBH!NWFFEEI!
,GQG!+BIQJ!
MEZ! *QE! TJDNH! TBDHKJYQH! RGN! IETJKJHES0! HB! AE! BKE! BT! FBMLSEHE!
NJSEKFE! NB! TGD! GN!'KYSJNQfNLEGCJKY! ]JNJHBDN!REDE! FBKFEDKEI@! AWH!

GKNREDZ!#KE! FGK! WKIEDNHGKI! QBR! G! SEGDKEI!MBKC@!RQB! CKBRN!
HQE!;GSJ!HEOHN@!FBKNJIEDN!QE!JN!GASE!HB!JKNHDWFH!HQE!6ENHEDKED!JK!HQE!

DESJYJBK! GKI! KBHQJKY! E]EK! BT! BHQED! TBDMN! BT! QJN! BRKZ! +WH!
+WIIQJNH!SG0MEK!RQB!IB!KBH!CKBR!;GSJ!GKI!QG]E!KBH!E]EK!DEGI!
HQEJD!-FDJLHWDEN!GDE!EXWGSS0!FEDHGJK!HQGH!HQE!6ENHEDKED!KEEIN!HQEJD!
GNNJNHGKFEZ!

1THED! )!QGI!LBNJHJ]ES0! DETWNEI! HB!AE!IDGRK! JKHB!FBK]EDNGHJBK!
RJHQ! HQJN! #TTJFED! A0! DEGNBK! BT! G! ]BR! BT! NJSEKFE@! QE! GH! SEKYHQ!
DESWFHGKHS0! IELGDHEI@! GKI! SETH! ME! NSJYQHS0! GKKB0EI! GH! QJN!
IJNHWDAGKFE! BT! M0! LEGFE@! HQBWYQ! BT! FBWDNE! )! FBWSI! NEE! JH! RGN!
BKS0! ,GDG@! HQE! LEDNBKJTJFGHJBK! BT! EYB@! HD0JKY! HB! LDE]EKH!
MEIJHGHJBK!GKI!NWFFEEIJKY!BKS0! HBB!RESSZ!1THED! HQGH@!MEIJHGHJBK!
NEHHSEI! IBRK! NGHJNTGFHBDJS0! GKI! HQE! ABI0! DGK! HQDBWYQ! KEGDS0! GSS!
HQE! LGJKTWS! NEKNGHJBKN! SJNHEI! JK! HQE! ABBCSEH! BT! JKNHDWFHJBKN!
HBYEHQED! RJHQ! G! KER! BKE! BT! M0! BRK@! HQE! TBDMED! NQBDHGYE! BT!
ADEGHQ! GKI! LGJK! KEGD! HQE! QEGDH! GN! JT! FSJMAJKY! G! MBWKHGJK! HBB!
XWJFCS0 @!RQEK!HQE!MGHHED!RGN!
DELBDHEIZ!

*B!NG]E!ME!TDBM!HQE!IJNHWDAGKFE!BT!QG]JKY!HB!MEEH!LEBLSE@!$!
*QEJK!HQEK!NHGDHEI!FBMJKY!B]ED!HB!ME!JKNHEGI!BT!HQE!DE]EDNE@!AWH!
GTHED! HQGH! HQEDE! RGN! SJHHSE! HB! HESS@! GKI! QE! QJMNEST! RGN! YBJKY! HB!
%GKYBBK!TBD!NBME!IG0N!NB!HQGH!HQE!NBSJHWIE!RBWSI!AE!E]EK!MBDE!
WKADBCEKZ!

*QJKYN!NBBK!NEHHSEI!IBRK!JKHB!G!DBWHJKE@!TDBM!DJNJKY!GABWH!?!
GZMZ! HB! NSEELJKY!GABWH!bZ^c!BD!=!LZMZ!*JK0!ADBRK! GKHN!AEFGME!
DGHQED!G!LENH!GKI!)!NQJTHEI!M0!NSEELJKY!AGY!BK!HB!HQE!QGDI!RBBI!
AEI!JK!HQE!NQDJKE!DBBM!AEFGWNE!JHN!TEEH!NHBBI!JK!HJKN!HQGH!FBWSI!AE!
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TJSSEI! RJHQ! RGHEDZ! )H! RGN! GSNB! LSEGNGKHED@! TBD! )! FBWSI! NEE! HQE!
MBBKSJH! YGDIEK! HQDBWYQ!YSGNNSENN!RJKIBRN!BK! HQDEE!NJIENZ!1H!?!
GZMZ!HQE!4DEGH!+EGD!TSGMEI!HQDBWYQ!HQE!RJKIBR!HB!HQE!KBDHQ!GKI!
HQE! LGSED! -BWHQEDK! /DBNN! HRJKCSEI! HQDBWYQ! HQE! RJKIBR! HB! HQE!
NBWHQZ! 1H! P! GZMZ! HQE! QWYE! HEMLSE! AESS! ABBMEI! TBDHQ! NEKIJKY!
SB]JKYfCJKIKENN!HB!HQE!0BYJN@!GKI!HQE!KER!YDEEK!TSWBDENFEKH!SJYQH!
GAB]E! HQE! DEFBKNHDWFHEI! 7QGMMG! 9GSS! RBWSI! ]JE! RJHQ! HQE!
MBBKSJYQHZ!SGHED!BK!)!WNEI!HB!HGCE!M0!NSEELJKY!AGY!BWHNJIE!GH!HQJN!
QBWD!GKI!MEIJHGHE! EJHQED!BK! HQE!ADJIYE!BD!BK! HQE!LBDFQ@! HQBWYQ!
HQE! MBNXWJHBEN! REDE! NBMERQGH! GHHEKHJ]EZ! .GNH! ]JNJH! HQEDE! QGI!
AEEK!]ED0!TER!MBNXWJHBEN!EOFELH!GH!NWKNEH@!AWH!HQJN!HJME!HQE!BKS0!
LEDJBI!TDEE!TDBM!HQEM!RGN!aWNH!AETBDE!IGRK@!HQE!XWJEHENH!QBWD!BT!
HQE!IG0@!RQBNE!NBSEMKJH0!DEFGSSEI!HQE!IGRK!JK!G!QJYQ!GSLJKE!QWH!
GMBKY!NKBR!LEGCN!RQEK!GSS! JN! TDB_EK!GKI!KB!G]GSGKFQE!ADEGCN!
HQE! NHJSSKENNZ! 1FDBNN! HQE! DJFE! TJESIN! HQE! ,G0M0W! 9JSSN! REDE!
BWHSJKEI!GYGJKNH!HQE!LGSJKY!NC0!GKI!GSMBNH!HQE0!MJYQH!QG]E!AEEK!
YDEGH!LEGCN!GRG0!B]ED!G!]GSSE0!TJSSEI!RJHQ!MJNHZ!$KSJCE!HQE!AJDIN!
GDBWKI!M0!AWNQSGKI!QBME!JK!1WNHDGSJG@!HQE!AJDIN!GH!,GQG!+BIQJ!
IJI!KBH!RESFBME!HQE!TJDNH!DG0N!BT!SJYQH@!GKI!JH!RGN!KBH!WKHJS!GTHED!
IGRK!HQGH!HQE0!GDBNE!GKI!NHGDHEI!HRJHHEDJKY!WKIED!HQE!EG]EN!RQEDE!

RBWSI!EMEDYE!BWH!BT!HQE!YDE0!MJNH!RJHQ!G!HDG0!BT!DJFEfYDWES@!QBH!
MJSC@! HBGNH!GKI!AGKGKG@!GKI! JT! HQEDE!RGN!GK0HQJKY! HB! HESS!-GDGKG!
QE!RBWSI!HGCE!AGFC!G!FQJHZ!

)H!RGN!NHJSS! FBSI!GTHED!ADEGCTGNH@!AWH! HQE!NWK!RGDMEI!DGLJIS0@!
GKI!HQE!LSEGNGKHENH!NLBH!TBD!MEIJHGHJBK!RGN!BK!BKE!BT!HQE!ADJIYEN!
B]ED! HQE! MBGH! NQGIBREI! A0! HDEEN! DETSEFHEI! JK! HQE! RGHED@! GKI!
NHJDDEI!A0!TGJKH!ADEE_ENZ!*QBNE!NQGIBRN!REDE!KE]ED!NHJSS@!GSRG0N!
FQGKYJKY@! GSRG0N! LGNNJKY! BK`! HQEK! G! NWIIEK! NHGDH! GN! G! NHDBKYED!
ADEE_E! NHJDDEI! GK! WKEOLEFHEI! NQGIBR! NEEK! BWH! BT! HQE! FBDKED! BT!
HQE!E0E GSS!LQGKHGNMN@!RQJFQ!FGME!GKI!REKH!SJCE!E]ED0HQJKY!BT!
EGDHQ!GKI!E]ED0HQJKY!RJHQJK!HQE!MJKI!GKI!ABI0 LQ0JHfL0EHZ!

HQE!FBBC!FBWLSE!REDE!KBH!HQE!NGME!GN!
HQE!FBBC!FBWLSE!BT!HQE!LDE]JBWN!]JNJH GKI!HQE!RBMGK!)!FGME!HB!
CKBR! SGHED! GN! HQE! %EI! 7DGYBK! (BYJ@! AEFGWNE! NQE! QGI! SEGDKEI!
MEIJHGHJBK!GH! HQE!%EI!7DGYBK!/EKHDE@!FGME!B]ED! HQE! DJFE! TJESIN!
RJHQ!HDG0N!BK!HQEJD!QEGIN!GKI!G!TGD!HBB!ESGABDGHE!SWKFQ!RGN!NLDEGI!
BK! G! SBR! HGASEZ! 1! SJHHSE! AETBDE! KBBK! )! ]EKHWDEI! HQDBWYQ! HQE!
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RBDCMEK! GKI! AWJSIJKY! BLEDGHJBKN! HB!M0! TBDMED! AGHQDBBM! HQGH!
QGI! G! IBBDg! 1KI! HQEK! TBSSBREI! HQE! SBKY! GTHEDKBBK@! NBMEHJMEN!
BWHNJIE!GKI!NBMEHJMEN!JK@!GKI!HQE!]ED0!RESFBME!SJME!aWJFE!GH![!
LZMZ! 1THED! $! *QEJK
EKIEI@!)!WNEI!HB!YB!B]ED!HB!QJM!GH!\!LZMZ!A0!RQJFQ!HJME!GSS! HQE!

fNLEGCJKY!LEBLSE!QGI!IELGDHEIZ!*QE!FBBC@!
RQB! YWGDIEI! ME! SJCE! G! LDJKFENN! RBWSI! FGSS! LEDEMLHBDJS0@!

*QE!FBBC!RBWSI!HQEK!SJNHEK!JK!HB!HQE!JKHED]JER!TDBM!aWNH!BWHNJIE!
HQE! ]EDGKIGQ@! TBD! QE! QGI! BKFE!MEIJHGHEI! QJMNEST! TBD! HEK! IG0NZ!

]JER!EKIEI!QE!RBWSI!NQELQEDI!ME!RJHQ!G!HBDFQ@!
GKI!G!NHJFC!RQJFQ!QE!AGKYEI!GYGJKNH!GSS!HQE!LDBHDWIJKY!HJMAED!GKI!
HBBSN@! HB! HQE! ADJIYE! B]ED! HQE! MBGH@! AWH! )! HQEK! JKNJNHEI! )! FBWSI!
MGCE!M0!RG0!B]ED!HQE!DJFE!TJESIN!GSBKEZ!

#KE! DEGNBK! )! QGI! AEEK! SBGHQ! HB! DEHWDK! HB! ,GQG! +BIQJ! QGI!
AEEK!HQE!MEMBD0!BT!HQE!SGNH!)KIELEKIEKFE!7G0!FESEADGHJBKNZ!+WH!
HQJN! 0EGD! HQEDE! RGN! BKS0! HQE! ADBGIFGNH! BD! YDGMBLQBKE! RJHQ!
SBWINLEGCED! BT! G! NED]JFE! GABWH! P! GZMZ )! NWLLBNE! JH! RGN! G!

*QEK!GSS!RGN!LEGFETWS! EOFELH! TBD! HQE!RBDCMEK!RQB!FEGNEI!KBH!
TDBM! HQEJD! SGABWDN! EJHQED! BK! LWASJF! QBSJIG0N! BD! -GAAGHQN! BD!
-WKIG0NZ!*QE0!RBDCEI! TDBM!GABWH!b!GZMZ! HB![!LZMZ!GKI!BKE!BT!
HQE!FBHHGYEN!HQE0!REDE!AWJSIJKY!RGN!XWJHE!FSBNE!HB!HQE!QEDMJHGYEZ!
)H! RGN! SGDYE! GKI! DGJNEI! BK! NHJSHN@! GKI! QGI! BKE!MGJK! DBBM@! HRB!
NMGSS!DBBMN!GKI!G!SJHHSE!]EDGKIGQZ!

*QEDE!REDE!BHQED! SGDYE! FBHHGYEN!]JNJASE!AWH!MBNHS0! HQE! ]JER!
TDBM! HQE! QEDMJHGYE!RGN! BT! HQE! AGFCN! BT! HQE! SJHHSE! QWHN@! E]ED! NB!
MGK0!BT! HQEMZ!)H!RGN!QGDI! HB!LJFHWDE! HQEM!GSS! TWSS!IWDJKY!.EKH@!
HQE! TBWD!MBKHQN! BT! HQE! DGJKN@!RQEK! HQEDE!REDE! TBWD! NJHHJKYN! TBD!
MEGSN@!HRB!TBD!MEK!GKI!HRB!TBD!RBMEKZ!$NWGSS0!HQE!MEK!RBWSI!
FQBBNE!HQE!SJHHSE!QWHN@!AWH!HQE!RBMEK!SJCEI!HB!NSEEL!B]EDKJYQH!JK!G!
LGDH0!JK!BKE!BT!HQE!SGDYE!FBHHGYENZ!)!RGN!HBSI!HQGH!BFFGNJBKGSS0!G!
LGDH0! RBWSI! ADJKY! JHN! BRK! FBBC! BD! BKE! BT! HQE! RBMEK! RBWSI!
NLEKI! GK! QBWD! G! IG0! FBBCJKY@! AWH! HJME! RGN! AEYDWIYEI! TBD!
FBBCJKY@! GKI! HQE! YDEGH! GI]GKHGYE! BT! HQE! BDYGKJ_GHJBK! BT! HQE!
/EKHDE! RGN! HQGH! MEGSN! REDE! LDB]JIEI! GH! G! SBR! FBNHZ! -HDJFH!
FESJAGF0!RGN@!BT!FBWDNE@!JKNJNHEI!WLBK!TBD!GSS!GH!HQE!/EKHDE!EOFELH!



<[P!
!

HQE!FBBC!FBWLSE@!GKI!HQE!NSEELJKY!XWGDHEDN!REDE!NHDJFHS0!NELGDGHE!
TBD!MEK!GKI!RBMEKZ!

,EIJHGHJBK!RGN!AEYJKKJKY!HB!NEHHSE!JKHB!GK!E]EK!DQ0HQM!RQEK@!
GFFBDIJKY!HB!GDDGKYEMEKH@!$!-EJK!,GWKY!FGME!HB!HGCE!ME!HB!NEE!
RQEHQED!HQE!+GKC!QGI!GH!SGNH!YBH!NBME!MBKE0!TBD!MEZ!)H!QGI!KBHZ!
*QE!MBKE0! NQBDHGYE! IJI! KBH!RBDD0!ME! ]ED0!MWFQ@! TBD! )! QGI! G!

ETTJFJEKF0!DGJNEI!QED!WYS0!QEGI!GKI!AEFGWNE!BT!SJ]JKY!JK!FBMLSEHE!
NBSJHWIE!HQE!MBBI!BT!JDDJHGHJBK!RGN!JDDGHJBKGSS0!QEJYQHEKEIZ!*QGH!
GLLEGDN!HB!AE!G!FQGDGFHEDJNHJF!BT!G!LEDJBI!BT!JNBSGHJBKZ!)!QGI!BTHEK!
KBHJFEI! HQE! NGME! HQJKY! IWDJKY! HQE! GKKWGS! REEC! NLEKH! FGMLJKY!
GSBKE! JK!1WNHDGSJGZ!*QEDE! JN! KB!IJNHDGFHJBK! HB!LDE]EKH!MBBIN!BT!
IELDENNJBK!GKI!MBBIN!BT!ESGHJBK!TDBM!QG]JKY!TWSS!NRG0Z!)H!YJ]EN!
HQE!KGHWDGSS0!NBSJHGD0!LEDNBK!NBME!JKCSJKY!BT!HQE!HEDDBDN!HQGH!MWNH!
GNNGJS! HQE!KGHWDGSS0! YDEYGDJBWN!LEDNBK!RQEK! TBDFEI! JKHB! NBSJHGD0!
FBKTJKEMEKH`! TBD! NWFQ! G! BKE@! LQ0NJFGS! HBDHWDE! RBWSI! AE! TGD!
LDETEDGASEZ!#K!DEfDEGIJKY!M0!aBWDKGS!JH!NEEMN!JKFDEIJASE!HQGH!HQJN!
GKI! BHQED! MBBIN! NQBWSI! QG]E! FGWNEI! NWFQ! IJNHWDAGKFENZ!
,EIJHGHJBK! GH! NWFQ! HJMEN@! GN! HQE!+WIIQG! NGJI@! JN! SJCE! HD0JKY! HB!
SJYQH! G! TJDE! RJHQ! IGML!RBBIZ! *QE! FEGNESENN! DELEHJHJBK! BT! .EGI!
8JKIS0!.JYQH!RJSS!WSHJMGHES0!HGCE!ETTEFH@!AWH!JK!HQE!MEGKHJME!HQE!
BKS0! NGKE! HQJKY! HB!IB! JN! HB! DEMEMAED! HQGH!MGKCJKI!QGN! GSRG0N!
AEEK!GASE!HB!EKIWDE@!GKI!HQGH!HQJN!LGDHJFWSGD!NLEFJMEK!FGK!IB!GN!
BHQEDN!QG]E!IBKEZ!1SRG0N! HQENE!ASGFC!MBBIN! GDE! NWFFEEIEI! A0!
MBBIN!BT!LEGFETWSKENN!GKI!aB0@!GKI!JK!HQJN!FGNE!HQEDE!REDE!HQDEE!
QBWDN! BT! ASJNNTWS! GANBDLHJBK! RJHQ! HQE! LQ0JHfL0EH! TSBRJKY! SJCE! G!
YEKHSE! NHDEGM!GKI!MJKI!GKI!ABI0!MEDYEI! GKI!BKE!RJHQ! JH@! GKI!
HRB! ]JNJBKN! GH! JKHED]GSNZ! +WH! HQENE! ASJNNTWS! EOLEDJEKFEN! GDE! TGD!
MBDE!IGKYEDBWN@!AEFGWNE!JH!JN!MBDE!IJTTJFWSH!HB!NHGKI!GNJIE!GKI!AE!
IEHGFQEI!TDBM!aB0!HQGK!TDBM!LGJKZ!+BHQ!GDE!BKS0!MBBIN!GKI!MWNH!
AE! HDGKNFEKIEIZ! ;BNNJAS0! $! *QEJK
NQBDHEKEI! HQE! LEDJBI! JH! HBBC! HB! SEGDK! HQENE! HQJKYN@! AWH! QE! RGN!
GRG0@!GKI!AETBDE!QE!DEHWDKEI!HQJKYN!REDE!RESS!JKHB!TBFWN!GYGJKZ!

RQ0! HQE!+WIIQG! EMLQGNJ_EI! HQE!KEEI! TBD! NBSJHWIEZ! )T! HQEDE! GDE!
BWHRGDI! IJNHDGFHJBKN! HQE! ASGFC! MBBI! IJNGLLEGDN! TGJDS0! XWJFCS0@!
AWH!HQE!FBMLSEO!HQGH!YG]E!DJNE!HB!JH!JN!NHJSS!HQEDE@!GKI!HQE!LGJK!HB!
RQJFQ!JH!YJ]EN!AJDHQ!RJSS!DEHWDK!GYGJK!GKI!GYGJK!EGFQ!HJME!HQEDE!JN!
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HQE!GLLDBLDJGHE!NHJMWSBWNZ!)K!NBSJHWIE@!QBRE]ED@!HQE!FBMLSEO!QGN!
G! FQGKFE! BT! AEJKY! DBBHEI! BWH! FBMLSEHES0@! GKI! HQEK! HQE! LGJK!
GDJNJKY!TDBM!JH!RJSS!KE]ED!DEHWDKZ!

+EHREEK! HQE! LEDJBIN! BT! NWFFENNTWS! GKI! WKNWFFENNTWS!
MEIJHGHJBK! )!RGHFQEI! HQE! ]JSSGYE! SJTE! BWHNJIE! HQE! NJOf! BD! NE]EKf
TBBH! QJYQ! AGDAEIfRJDE! TEKFE@! RQJFQ! QGI! DEFEKHS0! AEEK! EDEFHEI!
GDBWKI! HQE! KERS0fGFXWJDEI! GIIJHJBK! HB! HQE! ,GQG! +BIQJ!
FBMLBWKIZ! )! GM! DGHQED! GIELH! GH! YEHHJKY! WKIED! AGDAEIfRJDE!
TEKFEN@!AWH!)!NQBWSI!KBH!SJCE!HB!QG]E!HGFCSEI!HQGH!BKEZ!*QJN!MEGKH!
HQGH! HQEDE!RGN!KB!IGKYED!TDBM!LEHH0! HQJE]ENZ!#WHNJIE! HQGH! TEKFE!
HQE! LEGNGKHN!RBWSI! LGNN! A0@! HQE! YJDSN! FGDD0JKY! AGNCEHN! BK! HQEJD!
QEGIN@!GKI!NBMEHJMEN!HQE!MEK!GSNBZ!#THEK!HQE!AGA0!RGN!FGDDJEI!
A0!HQE!MGK@!GKI!QE!IJI!KBH!GSRG0N!RGSC!JK!TDBKH@!GN!HDGIJHJBK!NG0N!
QE! NQBWSIZ! #FFGNJBKGSS0! G! ]ED0! MBIEDK! AB0! GKI! YJDS! NHWIEKH!
RBWSI! RGSC! NJIE! A0! NJIEZ! *QEK! HQEDE! RBWSI! AE! QEDIN! BT! YBGHN!
AEJKY!IDJ]EK! HB! NSGWYQHED!GKI!AWSSBFC!RGYYBKN! SGIEK!RJHQ!QG0Z!
1H! HQE!AGFC!BT! HQE!QEDMJHGYE! SG0! HQE! DBGI!GSBKY!RQJFQ!0ESSBRf
DBAEI! BKEN! RBWSI! YB! TBD! GSMN! AEHREEK! EJYQH! GKI! KJKE! JK! HQE!
MBDKJKYZ!#KE!BT!HQEM!GSRG0N!REKH!JKHB!HQE!KEGDENH!QBWNE!TBD!G!
FWL! BT! HEG@! GKI! QG]JKY! IDWKC! RBWSI! LGNN! HQDBWYQ! HQE! AGFC!
EKHDGKFE! GKI! DEHWDK! HB! HQE! LQBKY0JfCQGWKY! RJHQ! JHN! TDEHRBDC!

NQGIBRN@! DJLLSE! TBSSBRJKY! DJLLSE! GN! HQE! MBBIN! BT! IELDENNJBK!
TBSSBREI! HQBNE! BT! ESGHJBK MBNHS0! HQE! TBDMED! g! LQ0JHfL0EH@!
FBMJKYfYBJKY@!GKI!HQGH!NBSJI!EGDHQ!GSNB!BKS0!GN!DJLLSJKY!NQGIBRN@!
SENN! NWANHGKHJGS! LEDQGLN! HQGK! HQE!AGKGKG! TDBKIN! DETSEFHEI! JK! HQE!
NHDEGM@!GKI!HQE!BKS0!DEGSJH0! HQGH!;WDE!6QJHE!.JYQHZ!*QJN!RGN!GSS!
LSEGNGKHS0!LBEHJFGS@!AWH! JH! IJI!KBHQJKY! HB!GSHED! HQE!TGFH! HQGH! HJME!
RGN!TS0JKY!GKI!]ED0!SJHHSE!LDBYDENN!MGIEZ!

6QEK!$!*QEJK! TJKGSS0! DEHWDKEI! HQE! JMMEIJGHE! LDBASEM! QGI!
NBS]EI! JHNEST@! GN! QGN! AEEK! NGJI@! GKI! HQEDE! RGN! BKS0! GK! GANHDGFH!
IJNFWNNJBK!BK!HQE!IJTTJFWSH0!BT!HQE!LEDNBK!RJHQ!G!ADJYQH!AWN0!ADGJK!
FBMLGDEI!RJHQ! HQE!EGNE!RJHQ!RQJFQ!GK!WKSEGDKEI!LEGNGKH!FBWSI!
SEGDK! HB! NHJSS! QJN! HQBWYQHNZ!6Q0! FBWSI! )! KBH!MEIJHGHE! WLBK! HQE!
ADGJK!JKNHEGI!BT!HQE!ABI0!BD!HQE!QEGDH@!GKI!TJKI!LQ0JHfL0EH!JK!HQE!
NJSS0!BSI!ADGJKi!)!QGI!LWH!HQE!NGME!XWENHJBK!HRB!0EGDN!AETBDE!GKI!
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QGI!AEEK!HBSI!JH!RBWSI!BKS0!SEGI!HB!G!QEGIGFQEZ!&BR!QE!NGJI!HQGH!
JT!)!REDE!LDELGDEI!TBD!HQE!QEGIGFQE@!JH!MJYQH!AE!G!YBBI!JIEGZ!

-B! )! NHGDHEI! TBFWNJKY! GHHEKHJBK! BK! LQ0JHfL0EH@! LGDHJFSEN!
FEGNESENNS0!FBMJKY!GKI!YBJKY@!BK!HQGH!NLBH!BT!HQE!QEGI!RQJFQ!QGI!
AEEK!JK!HQE!MBNH!GFWHE!LGJK!NBME!TJ]E!HB!HEK!0EGDN!AETBDEZ!)H!RGN!
NWFFENNTWSZ! /BKFEKHDGHJBK! RGN! EGNJED@! GKI! HQE! LGJK! BKS0!
MBIEDGHE@!TGIJKY!GRG0!GSHBYEHQED!JK!G!IG0!BD!NBZ!)!SGHED!QEGDI!HQGH!
HQJN! JN! JK!TGFH!HQE!MEHQBI!GIBLHEI!GH!G!NMGSS!FEKHDE!JK!,G0M0WZ!
+WH!HQJN!FBKFEKHDGHJBK!BK!BKE!NLBH!RGN!]ED0!NHDEKWBWNZ!)H!NEEMEI!
SJCE! G! IESJAEDGHE! GHHEMLH! HB! DGJNE! HQE! RQBSE! AEJKY! HB! GKBHQED!

AEYGK!HB!WKIEDNHGKI!RQ0!7GR!&0WKH!QGI!HB!YJ]E!WL!MEIJHGHJBK!
BK! AEFBMJKY! JSSZ! 6QEK! NHDG0JKY! HQBWYQHN! FGME! JKHB!
FBKNFJBWNKENN!)!RGN!WKGASE!HB!IEFJIE!RQEHQED!)!RGN!RBDCJKY!HBB!
NHDEKWBWNS0! BD!KBH! NHDEKWBWNS0! EKBWYQ@! GKI! GNCEI!$!*QEJKZ!9E!
DELSJEI! HQGH! NHDG0JKY! HQBWYQHN! JKIJFGHEI! HQE! KEEI! TBD! EOHDG!
NHDEKWBWN! ETTBDH! TBD! LEDQGLN! TJ]E!MJKWHENZ!+WH! BK! SBBCJKY! AGFC!
B]ED!HQJN!LEDJBI!)!GM!KBH!NGHJNTJEI!QE!RGN!DJYQHZ!*QJN!RGN!HQE!TJDNH!
HJME!HQGH!QE!QGI!MEH!HQE!
HBB!GDIEKHS0!GKI!HB!NEEC!TBD!DENWSHN!JKNHEGI!BT!SEG]JKY!HQE!DENWSH!HB!

!

1! ]ED0! JKHEDENHJKY! LQ0NJFGS! N0MLHBM! IE]ESBLEI! TDBM! HQJN!
B]EDfNHDGJKZ! *QE! NJKERN! GH! HQE! AGFC! BT! HQE! DJYQH! SEY! NWIIEKS0!
HJYQHEKEI@! NB! HQGH! JH! RGN! JMLBNNJASE! HB! YDGNL! HQE! HBEN! RJHQ! HQE!
QGKIN! GKI! HBWFQ! HQE! QEGI! GH! HQE! NGME! HJME! HB! HQE! CKEE! BT! HQE!
BWHNHDEHFQEI! SEY@! BKE! BT! HQE! EGNJENH! 0BYG! EOEDFJNEN! TBD! BKE! JK!
HDGJKJKYZ!6QEK!HQE!MGHHED!RGN!DELBDHEI!HB!$!*QEJK!QE!NGJI!JH!RGN!
IWE! HB! HQE! GSHEDKGHJBK!BT!]ED0! NWFFENNTWS! GKI!]ED0!WKNWFFENNTWS!
FBKFEKHDGHJBKZ! +WH! HQJN! IDGNHJF! NRJKY! TDBM! BKE! EOHDEME! HB! HQE!
BHQED!RGN!JHNEST!BA]JBWNS0!IWE!HB!B]EDNHDGJK!GKI!TGJSWDE!HB!SEH!HQE!
LN0FQJF!LDBFENNEN!YDBR!KGHWDGSS0Z!

)H!RGN!HQE!NGME!B]EDfEKHQWNJGNM!RQJFQ!HBBC!ME!BWH!BK!HB!HQE!
ADJIYE!B]ED!HQE!MBGH!HB!MEIJHGHE!JK!HQE!IER0!QBWDN!AETBDE!IGRKZ!
*QE!TJDNH!HJME!HQE!FBBC!GDDJ]EI!RJHQ!ADEGCTGNH!QE!RGN!GANBSWHES0!
QBDDJTJEI!GKI!LBBD!-GDGKG!RGN!E]EK!MBDE!NQBFCEIZ!*QGH!RGN!QBR!

GHQ!BT!FBSIZ!+WH!GN! JH! HDGKNLJDEI! JH!RGN! NQE@!
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KBH! HQE! MBBKSJYQH! MEIJHGHBD@! RQB! FBKHDGFHEI! G! ]ED0! AGI! FBSI!
JKIEEI@! GKI! NQE! NSELH! GKI! MEIJHGHEI! RJHQ! IBBDN! GKI! RJKIBRN!
HJYQHS0!FSBNEIZ!

*QE! BTTJFED! RQB! RGN! NB! _EGSBWN! TBD! M0! NGS]GHJBK! MGIE!
GKBHQED!GHHEMLH!HB!QESL!MEZ!9E!RGKHEI!ME!HB!MEEH!GK!1MEDJFGK!
KWK!RQB!RGN! EOHDEMES0! NWFFENNTWS! JK!MEIJHGHJBK! GKI!RQB!RGN!
SJ]JKY!GH!G!IJNHGKH!LSGFEZ!9E!IJI!KBH!NEEM!HB!WKIEDNHGKI!HQGH!HQE!
RG0!HB!SEGDK!MEIJHGHJBK!JN!KBH!HB!HGSC!RJHQ!NWFFENNTWS!MEIJHGHBDN!
AWH!HB!LDGFHJFE!BKENESTZ!

1!TER!IG0N!GTHED!$!*QEJK
AE! HQE! NEFBKI! JKJHJGHJBK! FEDEMBK0! TBD! HQE! AEKETJH! BT! HRB!
KERFBMEDN@!GKI!)!GNCEI!HB!GHHEKI!JH!GSNB@!QBLJKY!BKFE!GYGJK!TBD!
HQE! NHJMWSGHJBK! BT!MEIJHGHJKY!RJHQ! EOLEDJEKFEI!MEIJHGHBDNZ!*QE!
KER!7QGMMG!9GSS!RGN!RJIE! JKNHEGI! BT! SBKY@! GKI! HQJN! HJME! KB!
FWDHGJK! RGN! IDGRK! AEHREEK! HQE! MEK! RQB! NGH! JK! TDBKH! GKI! HQE!
RBMEK!AEQJKIZ!7GR!&0WKH!RGN!KBH!KBR!GMBKY!HQE!EOLEDJEKFEI!
RBMEK!MEIJHGHBDN@!TBD!NQE!QGI!AEEK!JSS!GYGJK@!GKI!GYGJK!QGI!QGI!
HB!YJ]E!WL!MEIJHGHJBKZ!4BDYEBWN!NJSC!MGHN!REDE!YJ]EK!HB!HQE!HQDEE!
MBKCN!RQB! NGH!RJHQ! GK!BSI!MGK!GKI!G!KB]JFE!MBKC! JK! TDBKHZ! )!
QGI! ADBWYQH! G!RBBSS0! NQGRS@! GKI!$!*QEJK!RGN!MBNH! FGDETWS! HB!
NEE!HQGH!)!QGI!G!LJSSGD!GYGJKNH!RQJFQ!HB!SEGK!HQE!AGFCZ!

:BD!HQE!TJDNH!QBWD!HQEDE!RGN!FBMLSEHE!GANBDLHJBK`!GSS!)!QGI!HB!
IB! RGN! HB! SBBC! LGNNJ]ES0! GH! HQE! FEGNESENNS0! FQGKYJKY! GHBMN!
RJHQJK! HQE! ADGJKZ! +WH! GH! HQE! EKI! BT! HQE! QBWD! HQE! ABI0! YBH!
WKGFFBWKHGAS0!LGJKTWSZ!)!FBWSI!QG]E!MB]EI!GKI!EKIEI!HQE!LGJK@!
AWH!BKFE!GYGJK! HQE!LEDNJNHEKF0!BT! HQE!6ENHEDKED!DETWNEI! HB!YJ]E!
JK GTHED!GSS@!RBMEK!JK!FQJSIAJDHQ!BD!RBMEK!QG]JKY!NWLEDTSWBWN!
QGJDN!DEMB]EI!NWTTEDEI!RBDNE!GYBK0!HQGK!HQJN!TBD!G!SENNED!DEGNBKZ!
+WH!E]ED0!MWNFSE!BT!HQE!ABI0!NEEMEI!HB!AE!JK!GYBK0@!E]EK!HQBNE!
BT! HQE!QGKIN! DENHJKY!YEKHS0!WLBK!EGFQ!BHQEDZ!*QE!LGJK!AEYGK! HB!
EGNE! G! SJHHSE! AETBDE! HQE! HRB!QBWDN!REDE!WL@!AWH! JH!RGN! HQE!MBNH!
EOFDWFJGHJKY!LEDJBI!)!QG]E!E]ED!NGH!HQDBWYQZ!6GN!JH!G!MJNHGCE!HB!

*QEJK!NGJI!)!QGI!IBKE!HQE!DJYQH!HQJKYZ!+WH!)!NHJSS!
IB!KBH!CKBRZ!1KI!DJYQH!BD!RDBKY@! HQGH!QJYQS0!NWFFENNTWS!LEDJBI!
BT! GANBDLHJBK! RGN@! BT! FBWDNE@! TBSSBREI! A0! BKE! RQEK! KB!
FBKFEKHDGHJBK!GH!GSS!RGN!LBNNJASEZ!



<[b!
!

1N!)!TBSSBREI!HQE!EOLEDJEKFEI!MEIJHGHBDN!BWH!GH!^!LZMZ@!BKE!BT!
HQE!MBKCN!QESI!HQE!IBBD!TBD!G!TDGFHJBK!BT!G!NEFBKI!GKI!NHBLLEI!HB!

KBHQJKY!BT!HQE!NBDHZ!)H!RGN!MEDES0!JISE!FWDJBNJH0!HB!NEE!HQE!RQJHE!
0BYJZ!&B!MGK@! SEGNH!BT!GSS!G!MBKC@!RBWSI!IDEGM!BT!QBSIJKY! HQE!
IBBD! TBD! G!RBMGKZ! )!BTHEK!RBKIEDEI!RQEHQED! G!MBKC@! NEEJKY!G!
RBMGK!IDBRKJKY!RBWSI! BD!RBWSI! KBH! TBDYEH! HQE!3JKG0G!%WSEN!
GKI!aWML!JK!HB!NG]E!QEDZ!

!

+ETBDE!SEG]JKY@!)!HDJEI!HB!EOLSGJK!HB!$!*QEJK!HQE!HEKNE!NHDGJKEI!
NHGHE! BT! MJKI! BT! HQE! G]EDGYE! 6ENHEDKED! RJHQ! QJN! GKOJEH0! GKI!
RBDD0@!GKI!)!FSEKFQEI!M0!TJNHN!GKI!LWH!BK!G!TDBRK!HB!MGCE! HQE!
MGHHED!FSEGDED`! )!REKH!BK! HB!NWYYENH! HQGH! TBD!WN!DESGOGHJBK! JN! HQE!
TJDNH! ENNEKHJGS! GKI! HQGH! LEDQGLN! EOGMJKGHJBK! BT! IDEGMN! MJYQH!
ADJKY! HQE! NWAFBKNFJBWN! JKHB! FBKNFJBWNKENN! GKI! NB! DENBS]E!
FBKTSJFHNZ! 9E! QGI! BA]JBWNS0! KBH! HQE! TGJKHENH! JIEG! RQGH! )! RGN!
HGSCJKY!GABWHZ!+WDMENE!LEBLSE!REDE!GSRG0N!DESGOEI`!HQE!HDBWASE!
RGN!HQGH!HQE0!IJI!KBH!NHDJ]E!EGDKENHS0!EKBWYQ@!GKI!JKKED!FBKTSJFH!
RGN! GLLGDEKHS0! NBMEHQJKY! QE! QGI! KE]ED! FBME! GFDBNN! JK! GSS! HQE!
HQBWNGKIN! BT! MEIJHGHBDN! RQBM! QE! QGI! CKBRKZ! *QE! MEHQBI!
HGWYQH! GH! ,GQG! +BIQJ! GLLEGDN! HB! AE! EMJKEKHS0! NWJHGASE! TBD!
6ENHEDKEDN!RQB!GFFELH!HQE!TJKIJKYN!BT!NFJEKFE!GN!YBNLESZ!+WH!GH!
HQE! NGME! HJME@! HQE0! RJSS! KBH! YEH! TGD! WKSENN! HQE! JMLBDHGKFE! BT!
LDESJMJKGD0! DESGOGHJBK! JN! NHDENNEI! GKI! GSNB! HQE! KEEI! HB! ADJKY!
QJIIEK!FBKTSJFHN!JKHB!HQE!SJYQH!BT!FBKNFJBWNKENNZ!:JKGSS0@!JH!FGKKBH!
AE! HBB! BTHEK! NHDENNEI! HQGH! HQE! EKI! HB! AE! GFQJE]EI! JN! KBH! JK! HQE!

! HQGH!QJN!RBDC!JN!MEDES0!HB!LDGFHJNE@!GKI!
KEJHQED! HB! EOLEFH! NWFFENN! KBD! IJNSJCE! TGJSWDEZ! 9GI! HQE! KEEI! TBD!
HQENE!HQJKYN!AEEK!BK!HQE!KBHJFEABGDI!BT!HQE!%WSEN@!GSBKY!RJHQ!HQE!
KEEI!TBD!DEMEMAEDJKY!GSS!HQJKYN!GDE!HDGKNJEKH@!HQE!REECN!GH!,GQG!
+BIQJ!BK!HQJN!]JNJH!RBWSI!QG]E!AEEK!EGNJEDZ! !
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1H! HQE! EKI!BT! G! TBDHKJYQH! )! EMEDYEI! TDBM! NHDJFH! NEFSWNJBK! HB!
HQE!EOHEKH!BT!YBJKY!B]ED!HQE!/EKHDE!TBD!SWKFQ!GH!<c!GZMZ!)!TBWKI!
HQE! RQBSE! FBMLBWKI! G! QJ]E! BT! JKIWNHD0Z! 6BDCMEK! NRGDMEI!
E]ED0RQEDE@! KER! AWJSIJKYN! REDE! AEJKY! LWH! WL! GKI! BSI! BKEN!
DELGJDEI! BD! DEAWJSHZ! /QJET! GMBKY! HQE! KER! AWJSIJKYN! RGN! G!
MGYKJTJFEKH!7QGMMG!9GSS! JK! HQE! NH0SE!BT!,BQK0JK!GDFQJHEFHWDE!
RJHQ! HQE! NGME! DWNNEHfDEI! FBSBWDJKYZ! :BD! HQE! MBMEKH! JHN!
FBMLSEHJBK!RGN! QESI! WL! AEFGWNE! HQE!4B]EDKMEKH! BD! HQE!1DM0!

!
TJKJNQEI@! ABHQ! HQE! )KNHDWFHBD! GKI! HQE! 7QGMMG! ;DEGFQED! RBWSI!
BFFWL0! DBBMN! BK! EJHQED! NJIE! BT! HQE! NQDJKEZ! *QJN! MGYKJTJFEKH!
NHDWFHWDE! QGI! AEEK! MGIE! LBNNJASE! HQDBWYQ! HQE! YEKEDBNJH0! BT! G!
REGSHQ0!MEDFQGKH! SGI0@!RQBNE!MWKJTJFEKFE!RBWSI!AE!EKNQDJKEI!
TBDE]ED!BK!HRB!MGDASE!NSGAN!RQJFQ!REDE!BKS0!GRGJHJKY!HQE!KGJSN!
AETBDE!AEJKY!EDEFHEIZ!)!LQBHBYDGLQEI!QED!FBYJHGHJKY!B]ED!G!QWYE!
FJYGD!GN!HB!QBR!KEOH!HB!NLEKI!QED!MBKE0Z!-QE!GLLGDEKHS0!IEFJIEI!
BK!GK!GDHJTJFJGS!+BIQJ!*DEE!BK!BKE!NJIE!BT!HQE!NQDJKE!RJHQ!GKBHQED!
+WIIQG! NHGHWE! AEKEGHQ! JHZ! -QE! RGN! H0LJFGS! BT! HQE! REGSHQ0!
+WDMENE! RQB! SJ]E! TDWYGSS0! HB! EOLEKI! MBKE0! LDBSJTJFGSS0! BK!
DESJYJBWN!BAaEFHN!HB!GFXWJDE!MEDJH!HB!IJNHDJAWHE!HB!BHQEDNZ!

-EFBKI!GMBKY!HQE!KER!AWJSIJKYN!RGN!G!IJKJKY!QGJS@!BD!GH!SEGNH!
HQE! HDEKFQEN! TBD! JHN! TBWKIGHJBKNZ! *QE! BSI! IJKJKY! NQEI! QGI! AEEK!
IEMBSJNQEI!RQJSE!)!RGN! JK! NEFSWNJBK!GKI!RQEK! )!EMEDYEI! HQEDE!
RGN!BKS0!HQE!DWAASE!SETH!GKI!RBMEK!SGABWDEDN!FGDD0JKY!HQE!ADJFCN!
BK!HQEJD!QEGIN!GKI!FSEGKJKY!HQEM

+WDMENE!ADJFCN!GDE!XWJHE!GN!QEG]0!GN!BWDN@!NB!LEDQGLN!HQE!QEGIf



<>c!
!

SBGI!RGN!KBH!MBDE!HQGK!\c!HB!=c!SAg!*QE0!REDE!LGJI!HRB!C0GHN!G!
IG0`! HQE! MBDE! NCJSSEI! MEK! SGABWDEDN! YBH! HQDEE! C0GHN! GKI! HQE!

0GHNZ!*QE!IBKBD!BT!HQE!
KER! IJKJKY! QGSS! RGN! G! MGK! MEDFQGKH`! QE! QGI! FBME! BK! HQE!
-GAAGHQ!HB!MEIJHGHE`!HQE!TBWKIGHJBK!NHBKEN!QGI!KBH!AEEK!SGJI!GKI!
QE!RGN!NHGKIJKY!GMBKY!HQE!DWAASE!IDENNEI!JK!G!NQGAA0!'WDBLEGK!
FBGHZ!

HHGYE!TBD! HQE!
JKHED]JER!RJHQ!$!*QEJK! NQE!RGN! LBDJKY! B]ED! G! HGAWSGHEI! FQGDHZ!

I!$!*QEJK@!
b!GZMZ!NE]EK!

TBWKIGHJBK! NHBKEN! REDE! SGJI@! GKI! HQE! LDBLED! JKFGKHGHJBKN! NGJI!
B]ED!HQEM!GKI!FGKISEN!IWS0!SJHZ!)!IJI!KBH!GHHEKI!HQE!FEDEMBK0@!TBD!
MEIJHGHJBK! NEEMEI!MBDE! JMLBDHGKH@! NB! )! MG0! KBH! QG]E! YBH! HQE!
MGHHED!XWJHE!FBDDEFHS0@!AWH!FBDDEFHS0!EKBWYQ!HB!NQBR!HQGH!IENLJHE!

QBDBNFBLEN! GKI! FQBBNJKY! SWFC0! IG0N@! HQE! +WDMENE! IB! NB! GN!
ASJHQES0! GN! HQE0! IJI! AETBDE! +WIIQJNM! NLDEGI! HB! +WDMGZ! ']ED0!
FQJSI! QGN! QJN! QBDBNFBLE! FGNH! GKI! QJN! KGME! FQBNEK! GFFBDIJKYS0@!
GKI! JH! JN! DEMGDCGASE! QBR!RESS! HQE! KGMEN! TJHZ! *QE! BAaEFHJBK! HB!
GNHDBSBY0! JN!KBH! HQGH! JH! JN!KBH!G! NFJEKFE@!AWH! HQGH! JH! JN!G!RGNHE!BT!
HJME! JK!HQE!E0EN!BT!HQBNE!RQB!NEEC!JK!GFHWGS!EOLEDJEKFE!RQGH!JN!
+E0BKI!HJME!GKI!NLGFE@!G!RGNHE!BT!HJME!AEFGWNE!JH!JN!FBKFEDKEI!
BKS0!RJHQ!HQJKYN!RJHQJK!HJME!GKI!NLGFE!GKI!HQEDETBDE!RJHQ!HQJKYN!
HDGKNJEKH!GKI!TDGWYQH!RJHQ!NWTTEDJKYZ!

7ENLJHE! GSS! HQJN! JH! QGN! AEEK! JK! FBKHJKWGS! WNE! HQDBWYQBWH!
+WDMENE! QJNHBD0! GKI@! AEFGWNE! JH! RGN! HGCEK! NB! NEDJBWNS0@! BK! GH!
SEGNH! HRB!BFFGNJBKN! JH! SEI! HB! GSHEDGHJBKN! JK! HQE! FGSEKIGDZ!8JKYN@!
RQB! IJI! KBH! SJCE! HQE! IJNGNHEDN! GNHDBSBYEDN! TBDEHBSI@! FGSMS0! FWH!
QWYE!NSJFEN!BWH!BT!HQE!FGSEKIGDZ!*QE0!NWFFEEIEI!JK!AGMABB_SJKY!
QJNHBDJGKN@!AWH! HQE0!IJI!KBH!NWFFEEI! JK!G]EDHJKY! HQE!IJNGNHEDN@!GN!
7D!-BKJ!QGN!LGJKNHGCJKYS0!TBWKI!BWH!GKI!DEFBDIEI!JK!QJN!42/;3)3%
C/9Z!
$! *QEJK! RGN! NB! G]EDNE! HB! FBWDHJKY! HQE! NWLEDKGHWDGS! HQGH!



<><!
!

NHBKEN@!QE!RBWSI!QG]E!KBHQJKY!HB!IB!RJHQ!JH!JK!MEIJHGHJBK!GKI!KBH!
E]EK! TBD! HQE! LWDLBNE! BT! DEGIJKY! HQE! HQBWYQHN! BT! QJN! 0BYJNfJKf
HDGJKJKYZ! )KIEEI@! JH! RGN! G! SJHHSE! IJNFBKFEDHJKY! HB! TJKI! HQGH! KB!
MGHHED!QBR!QGDI!)! SBBCEI!GH!QJM!JK!GK!EKIEG]BWD!HB!WKIEDNHGKI!
RQGH!RGN!JK!QJN!MJKI@!QE!KE]ED!SBBCEI!GH!ME@!AWH!GSRG0N!NLBCE!

HQBWYQHN!RGN!GMBKY!HQE!MJDGFWSBWN!LBREDN!HQE!+WIIQG!IJI!KBH!
GLLDB]E! BT@! GKI! 3JLGNNGKG!MEIJHGHJBK! SEG]EN! HQE! GHHGJKMEKH! BT!
NWFQ!LBREDN! NHDJFHS0! GNJIE! HB!LWDNWE! HQE! NHDGJYQH!LGHQ! HB! JKNJYQH!
GKI!RJNIBM@!AWH!GN!)!NEE!JH!HQJN!QGN!KBHQJKY!HB!IB!RJHQ!HD0JKY!HB!
WKIEDNHGKI!RJHQBWH!RBDIN!RQGH!NBMEBKE!ESNE!JN!NG0JKY!HB!0BW@!GN!

!

$!*QEJK KI@!

GK!WKIEDS0JKY!WKJH0!BT!HQBWYQHZ!)!GNCEI!QJM!QBR!JH!RGN!HQGH!NBME!
LEBLSE!RQB!REDE!NCJSSEI! JK!MEIJHGHJBK!REDE!0EH!LWTTEI!WL!RJHQ!
LDJIE!GKI!NESSfJMLBDHGKFE!GKI!JK!HQE!QGAJH!BT!IJNLGDGYJKY!BHQEDNZ!
9E!IJI!KBH!NEE!QBR!HQJN!FBWSI!AE@! JT!G!LEDNBK!QGI!DEGSS0!YGJKEI!
3JLGNNGKG! JKNJYQHZ!+WH!QE!GIMJHHEI! HQGH!QE!QJMNEST!QGI!G]BJIEI!
LDJIE! BKS0! A0! FEGNESENNS0! AEJKY! BK! HQE! RGHFQ! GKI! FQEFCJKY!
QJMNESTZ!.B]JKYfCJKIKENN!GKI!NESTfETTGFEMEKH!REDE! HQE!TDWJHN!BT!
3JLGNNGKG! JKNJYQHZ! 9E! IJI! KBH! NEE! QBR! GK0BKE! RQB! LDGFHJNEI!
FBWSI! E]ED! AE! G! NBSIJED`! QE! RBWSI! DWK! GRG0! NBBKED! HQGK! CJSS!
GK0BKEZ!9E!NCJSTWSS0!E]GIEI!M0!XWENHJBK!GN!HB!RQEHQED!HQE!SGDYE!
FEKHDE! GH! %GKYBBK! IJI! KBH! MGCE! G! MJNHGCE! A0! KBH! JKFSWIJKY!
SB]JKYfCJKIKENN! JK! JHN! HEFQKJXWEZ! #T! FBWDNE! BKE! MWNH! GSRG0N!
FBMMEKFE! MEIJHGHJBK! RJHQ! DGIJGHJBK! BT! SB]E`! JT! HQE! 0BYJ! REDE!
BKS0!GH!HQE!-GMGIQJ!NHGYE!QE!NQBWSI!IE]BHE!G!TWSS!TJ]E!MJKWHEN!BT!
HQJN@!QE!NGJIZ!

)!HQEK!GNCEI!QJM!RQGH!QE!RBWSI!IB!JT!QE!QEGDI!HQGH!DBAAEDN!BD!
AGKIJHN!REDE!FBMJKY!HB!HQE!/EKHDEZ!6BWSI!QE!FGSS!HQE!LBSJFEi!9JN!
DELS0!RGN!HQGH!QE!RBWSI!IB!KBHQJKY!EOFELH!NEKI!HQEM!HQBWYQHN!BT!
SB]JKYfCJKIKENNZ!1KI!HQEK!QE!GKI!7GR!&0WKH!DEFGSSEI!RQGH!QGI!
GFHWGSS0!QGLLEKEI!NBBK!GTHED!HQE!/EKHDE!RGN!NHGDHEI!RQEK!HJMEN!
REDE! HDBWASEI! GKI! SGRSENNKENN! DGMLGKHZ! $KLSEGNGKH! FQGDGFHEDN!
LDBRSEI! GDBWKI!,GKIGSG0! GKI!BKE! BT! HQENE! QGKIEI!BKE! BT! HQE!
0BYJN!G!SEHHED!TBD!$!*QEJKZ!)H!FBKHGJKEI!G!IEMGKI!TBD!MBKE0Z!9E!
FBKTEDDEI!RJHQ!7GR!&0WKH!GKI!HQE!;DEGFQED!BT!HQE!7QGMMG!GKI!



<>?!
!

HQE0! SETH! HQE! GKNRED! HB! Q
YJ]EK! GRG0! GSS! M0! RBDSIS0! REGSHQZ! 1SS! )! LBNNENN! JN! SB]JKYf

WKLSEGNGKH!FQGDGFHEDN!FBKHJKWEI!HB!LDBRS!GABWH!GKI!7GR!&0WKH@!
GN! HQE! FWNHBIJGK! BT! HQE!MBKE0@! WNEI! HB! NSEEL! JK! G! IJTTEDEKH! QWH!
EGFQ! KJYQHZ! *QE! 0BYJNfJKfHDGJKJKY! AEYGK! HB! YEH! KED]BWN! GKI!
YDGIWGSS0! HQE0! SETHZ!*QE!LEDMGKEKH!0BYJN!QGI!KB! TEGD@!AWH! HQEDE!
RGN! HQEK!KB! SBKYED!GK0! DEGNBK!TBD! HQEJD!LDENEKFE!GH! HQE!/EKHDE@!
TBD!HQE0!GDE!HQEDE!KBH!NB!MWFQ!TBD!HQEJD!BRK!NGCE!GN!HB!QESL!HQE!
SEGDKEDNZ! )K! HQE! EKI!$!*QEJK! NEKH! HQEM!GSS! AGFC! HB! HQEJD!QBMEN!
GKI!HQE!/EKHDE!RGN!HEMLBDGDJS0!FSBNEIZ!+ETBDE!$!*QEJK!HBSI!HQJN!
NHBD0! )! QGI! KBH! DEGSJ_EI! aWNH! QBR! TGD! HQE! EOLEDJEKFEI! 0BYJN!
LDB]JIE! HQE! DJYQH! GHMBNLQEDE! TBD! HQBNE! RQB! GDE! BKS0! SEGDKJKY@!
GKI!QBR!MWFQ! HQE!MBDGSE!BT! HQE!/EKHDE!IELEKIN!BK! HQEMZ!&BD!
QGI! )! DEGSJ_EI! QBR! MEIJHGHJBK! FGK! ADEEI! TEGDSENNKENNZ! $KSJCE!
-GDGKG@!$!*QEJK!QGI!KB!TEGD!TBD!ME!GSBKE!GMBKY!HQE!DJFE!TJESIN@!
AWH!HQGH@!-GDGKG!NGJI@!RGN!AEFGWNE!)!RGN!RESS!GI]GKFEI!JK!0EGDNZ!
6QGH@!)!GNCEI@!RBWSI!QE!NG0!JT!G!0BWKY!YJDS!QGI!RGKHEI!HB!SJ]E!JK!
HQE! 9EDMJHGYEi! *B! AEYJK! RJHQ! QE! NQBBC! QJN! QEGI@! AWH! RQEK! )!
LDENNEI! HQE!LBJKH! HQGH!QED! TEGDSENNKENN! GKI!LWDJH0!RBWSI!AE!QED!
BRK!LDBHEFHJBK@!QE!GYDEEI!HQGH!JT!G!0BWKY!YJDS!DEGSS0!QGI!KB!TEGD!
NQE!RBWSI!AE!NGTEZ!)H!RGN!HQEK!HQGH!QE!DEFGSSEI!QBR!7GR!&0WKH!
QGI!NSELH!JK!G!IJTTEDEKH!SBKES0!QWH!E]ED0!KJYQHZ!

!

'GFQ! HJME!)!RGN!GH!,GQG!+BIQJ! HQEDE!REDE!G!TER!MBKCNZ!*QE0!
MWNH! QG]E! AEEK! WKWNWGSS0! QWMASE! HB! QG]E! NGH! GH! HQE! TEEH! BT!
SG0MEKZ!:BD!MBKCN! GDE! G! FSGNN! GLGDH! GKI@! GN!QGN!AEEK! NGJI@! TGD!
NWLEDJBD! HB! GK0! BHQED! FSGNNZ! ']EK! KB]JFE! MBKCN@! SEH! GSBKE!
SG0MEK@! MG0! KBH! NJH! GH! HQE! NGME! HGASE! RJHQ! HQEMZ! -ELGDGHE!
SGHDJKEN!GDE!LDB]JIEI!TBD! HQEMZ!)T!G! SG0MGK!RGKHN! HB!NLEGC!RJHQ!
HQEM@! G! NLEFJGS! GLLBJKHMEKH!MWNH! AE!MGIE@! GKI! JT! G!RBMGK@! G!
NWJHGASE! MGSE! FQGLEDBK! MWNH! AE! LDB]JIEIZ! 1H! M0! DEXWENH@! $!
*QEJK! GDDGKYEI! GK! JKHED]JER! RJHQ! BKE! BT! HQEMZ! 9E! NESEFHEI! G!
0BWKY!MGK!RQB!QGI!AEEK!SEGDKJKY!MEIJHGHJBK!TBD!NJO!MBKHQN!GKI!

WYQHED! /EKHDE! JK!
LSGFE!BT!HQE!MBKC!RQB!QGI!IJEIZ!9JN!IELGDHWDE!QGI!AEEK!IESG0EI!
AEFGWNE!/QJKENE!6GD!.BDIN!QGI!AEEK!FGWNJKY! HDBWASE! NJKFE! HQE!
+WDMENE!4B]EDKMEKH!QGI! JKHEDTEDEI!RJHQ! HQEJD! SWFDGHJ]E!BLJWM!



<>^!
!

HDGIEZ!*QE!0BWKY!MBKC!IJI!KBH!NLEGC!HQE!-QGK!SGKYWGYE@!GKI!JH!
RGN! HQEDETBDE! HQBWYQH! WKRJNE! TBD! QJM! HB! YB! 0EH! GRQJSEZ! 6Q0!
FBWSI!KBH!HQGH!FQGDMJKY!RBMGK!MEIJHGHBD!TDBM!HQE!-QGK!-HGHEN!
RQB!QGI!AEEK! GH!,GQG!+BIQJ! BK! HQE! BFFGNJBK! BT!M0! SGNH! ]JNJH!
QG]E!GFHEI!GN!JKNHDWFHBDi!)!GNCEIZ!6Q0!RGN!JH!KEFENNGD0!HB!JMLBDH!
G!MBKC!RQB!FBWSI!KBH!NLEGC!HQE!SGKYWGYEi!$!*QEJK!NGJI!HQGH!HQE!
LEBLSE! HQEDE! QGI! GNCEI! TBD! G! LQBKY0JZ! ;EBLSE! GSRG0N! RGKHEI!
LQBKY0JNZ!*QEDE!REDE!KBH!MBDE!HQGK!HQDEE!BD!TBWD!SG0!JKNHDWFHBDN!
JK!HQE!RQBSE!BT!+WDMG@!GKI!GN!TBD!RBMEK!JKNHDWFHBDN@!HQGH!RBWSI!
AE!AE0B
GK0!DEGNBK!RQ0!HQE0!NQBWSI!KBH!AEZ!

*QE! NSJM! 0BWKY! MBKC! IENHJKEI! TBD! HQE! -QGK! -HGHEN! RGN!
f

MEIJHGHBD!RGN!NWMMBKEI!GN!FQGLEDBKZ!$!*QEJK!LGJI! DENLEFH! HB!
QJM! GKI!RE!IJI! HQE! NGMEZ!$KSJCE! HQE!,BQK0JK!MBKCN@!QE!RGN!
QWMASE!GKI!WKGNNWMJKY@!GKI!KBH!NB!0BWKY!GTHED!GSS@! TBD!QE!RGN!
TBDH0fBKEZ!9JN! LGDEKHN!REDE! TGDMEDN! GKI!QE! QGI! NE]EK!ADBHQEDN!
GKI! HRB!NJNHEDNZ!9E!IBKKEI! HQE!0ESSBR!DBAEN!RJHQ!QJN! SJHHSE!AB0!
FBMLGKJBKN!RQEK!QE!RGN!HQJDHEEK@!TBD!HQE!FWNHBMGD0!NQBDH!LEDJBI!
JK!HQE!]JSSGYE!LQBKY0JfCQGWKY@!GKI!QE!SJCEI!HQE!SJTE!NB!MWFQ!QE!
KE]ED! HBBC! HQEM! BTTZ! 9E! RGN! BA]JBWNS0! G! ABDK! DESJYJEWO! GKI!
FBMLSEHES0!FBKHEKH!RJHQ! HQE!RG0!BT! SJTE!QE!QGI!FQBNEKZ!9E!QGI!
KB!CKBRSEIYE!BWHNJIE! HQE!+WIIQJNH!-FDJLHWDEN! EOFELH! NWFQ! HJK0!
NFDGLN! GN! QE! MJYQH! QG]E! LJFCEI! WL! TDBM! NEEJKY! GK! BFFGNJBKGS!
KERNLGLED!BD! G!RBDSIfMGL!BK! HQE!RGSSZ!9E!QGI!KE]ED!QEGDI!BT!

CKER! LEDTEFHS0`! QE! QGI! LGNNEI! QJN! SEFHWDENQJL! EOGMJKGHJBK! GH!
HQJDH0fTJ]E! GKI! NJKFE! HQEK! QGI! AEEK! HEGFQJKY! BHQEDNZ! )H! RGN!
AEFGWNE!BT!HQE!HQEBD0!QE!QGI!SEGDKEI!JK!HQE!1AQJIQGMMG!HQGH!QE!
IEFJIEI! HB!YB!TWDHQED!GKI! SEGDK! HQJKYN!TDBM!QJN!BRK!EOLEDJEKFE!
GSNBZ!*QE!.EIJ!-G0GIGR!HEFQKJXWE!GLLEGSEI!HB!QJM!GKI!HQGH!RGN!
RQ0!QE!QGI!FBME!HB!,GQG!+BIQJZ!9E!IJI!KBH!MJKI!SEGDKJKY!TDBM!
G!SG0MGKZ!7JI!KBH!HQE!+WIIQG!NG0!HQGH!JT!BKE!FBWSI!SEGDK!TDBM!G!
FQJSI@! BKE! NQBWSI! IB! NBi! 1KI! RQGH! GABWH! G! RBMGKi! (EN@! QE!
RBWSI!AE!RJSSJKY!HB!SEGDK!TDBM!G!RBMGK!HBBZ!

9E!NGJI!QE!RGN!XWJHE!JKIJTTEDEKH!GN!HB!RQEHQED!BD!KBH!LEBLSE!
LGJI! DENLEFH! HB! QJMZ! )H! RGN! KBH! HB! QJM! HQE0! ABREI@! AWH! HB! HQE!
0ESSBR!DBAE!GKI!HQE!MEDJH!RGN!HB!HQE!BKE!RQB!LGJI!DENLEFH@!KBH!HB!



<>P!
!

HQE!MBKC!RQB!DEFEJ]EI!JHZ!*QJN!NHGHEMEKH!JN!KBH!RQBSS0!FBDDEFHZ!
;EBLSE!IB!KBH!YB!IBRK!BK!HQEJD!TGFEN!HB!E]ED0!MBKC!HQE0!QGLLEK!
HB!NEE HQE0!RBWSI!NLEKI!HQEJD!HJME!FDGRSJKY!BK!HQEJD!QGKIN!GKI!
CKEEN!JT!HQE0!IJIg!+WH!HQE0!IB!YB!BWH!BT!HQEJD!RG0!HB!ABR!JK!HQE!
IWNH!JT!G!MBKC!BT!QJYQ!DGKC!LGNNEN!A0Z!-B!JH!JN!HB!HQE!MGK@!KBH!HB!
HQE! 0ESSBR! DBAE@! HQGH! HQE0! LG0! DENLEFHZ! :WDHQED@! RJHQJK! -GKYQG!
HQEDE!JN!G!QJEDGDFQ0!BT!LG0JKY!DENLEFH!GFFBDIJKY!HB!HQE!SEKYHQ!BT!
HJME!G!MGK!QGN!AEEK!G!MBKC@!KBH!GFFBDIJKY!HB!GYEZ!6QEK!G!MBKC!
EKHEDN!G!MBKGNHED0!QE!FGDETWSS0!EKXWJDEN!GN!HB!HQE!SEKYHQ!BT!HJME!
EGFQ!BT!
HQBNE! RQB! QG]E! AEEK!MBKCN! SBKYED! HQGK! QJMNESTZ! *QJN!3JKG0G!
DWSE!JN!HQE!BLLBNJHE!BT!HQE!MBDGS!BT!HQE!NHBD0!HQE!+WIIQG!HBSI!BT!
HQE!ESELQGKH@!HQE!MBKCE0!GKI!HQE!XWGJS!HB!JSSWNHDGHE!HQGH!GYE!GSBKE!
JN!HQE!FDJHEDJBK!GN!HB!RQB!NQBWSI!DEFEJ]E!HQE!YDEGHENH!DENLEFHZ!1KI!
HQJN! NHBD0!RGN! HBSI! HB!MBKCN@!KBH! HB! SG0MEK@! GKI!RGN! HQEDETBDE!
JKHEKIEI! GN! G! YWJIGKFE! HB! FBKIWFH! RJHQJK! HQE! #DIEDZ! U4""+% ":%
M(),(-<(#3@!3BSZ![@!LZ!??PZV!

SJTEi!)!GNCEIZ!:JDNH!JH!
RGN! HB!YGJK!&JD]GKG!TBD!QJMNEST@!NEFBKI!HB!NHWI0! HQE!-FDJLHWDEN!
GKI!HQJDIS0!HB!LGNN!BK!HQENE!GHHGJKMEKHN!HB!BHQEDNZ!

)T!GSS! HQE!MBKCN!REDE! SJCE!HQJN!BKE@!)! TESH! HQE0!RBWSI!JKIEEI!
AE!HQE!NBWS!BT!HQE!LEBLSE!GKI!HB!G!FEDHGJK!EOHEKH!HQE!JKNHDWMEKH!BT!
]JFGDJBWN!DEIEMLHJBKZ!)H!RGN!LDEFJNES0!AEFGWNE!TER!REDE!SJCE!QJM!
HQGH! HQE! SG0!MEIJHGHJBK!MB]EMEKH! GDBNEZ!*QE!-GKYQG@!$! *QEJK!
NGJI@! JN! KBR! RGCJKY! WL! HB! HQE! TGFH! HQGH! SG0! LEBLSE! GN! RESS! GN!
MBKCN!FGK!MEIJHGHE!GKI!TJKI!IESJ]EDGKFE!TDBM!NWTTEDJKY@!GKI!HQJN!
QGN!MGIE!MBKCN!AEYJK!HB!DENLEFH!SG0!LEBLSE!MBDE!HQGK!HQE0!IJIZ!
1KI!HQEK@! SENH!QE!AE!]EDYJKY!BK!NG0JKY!NBMEHQJKY!WKFQGDJHGASE@!

-FDJLHWDEN!GSJ]E@! HQE!RBDIN!BT! HQE!+WIIQG!QJMNESTZ! )T! JH!QGI!KBH!

GIMJDEI! HQE!RG0!$!*QEJK!G]BJIEI!GKNREDJKY!GK0!XWENHJBK! HQGH!

MB]EMEKH! RJHQJK! +WIIQJNM@! AWH! HQE! DETBDMEDN! NEEC! HB! DETBDM!
BKS0!HQEMNES]ENZ!1KI!QBR!MWFQ!QGHDEI@!GKI!NWTTEDJKY@!RBWSI!RE!
JK!'WDBLE!QG]E!G]BJIEI!QGI!BWD!DETBDMEDN!IBKE!HQE!NGMEg!



<>[!
!

!

1KI!AEFGWNE!BT! HQJN! SJ]E!GKI! SEH! SJ]E!GHHJHWIE@! JH!RGN!LBNNJASE! HB!
NHEL! NHDGJYQH! TDBM! HQE! LWDE! KGCEI! EOLEDJEKFE! BT! DEGSJH0! GH! G!
MEIJHGHJBK! FEKHDE! HB! HQE! 1DGCGK! ;GYBIG@! GKI! AE! HBSI! HQGH! JH!
QBWNEI! HQE! GFHWGS! JMGYE! RQJFQ! HQE! +WIIQG! JN! NGJI! HB! QG]E!
LEDMJHHEI!HB!AE!MGIE!BT!QJMNEST!RQEK!QE!SETH!+WDMG!HB!DEHWDK!HB!
)KIJGZ! U6ENHEDK! NFQBSGDN! MG0! IEK0! HQEDE! JN! E]JIEKFE! QE! E]ED!
REKH!HB!+WDMGZV!*QJN!JMGYE!RGN!SGHED!FGDDJEI!BTT BD!NHBSEK@!HB!
AE!MBDE!EOGFH@!TBD!KB!BKE!NWYYENHN!JHN!RBDNQJLLEDN!SJCEI!JH!AEJKY!
FGDDJEI! BTT A0! G! +WDMENE! 8JKY! HB! GIBDK! QJN! FGLJHGS! GH!
,GKIGSG0Z! )H!QGN! G! TGFE!BT!ADGNN!LBSJNQEI!E]ED0!IG0!A0!MBKCN@!
GKI! HQE! YBSI! SEGT! QGN! AEEK! NB! SG]JNQS0! LSGNHEDEI! WLBK! JHN! ABI0!
HQGH!HQE!RQBSE!TJYWDE!EOFELH!HQE!TGFE!JN!NBTH!GKI!NLBKY0Z!7WDJKY!
HQE!"GLGKENE!BFFWLGHJBK!HQE!;GYBIG!QGI!AEEK!FSBNEI!GKI!MBKCN!
YWGDIEI!JHZ!)H!MG0!NEEM!JKFDEIJASE@!AWH!JH!JN!G!TGFH!HQGH!JK!KBDMGS!
HJMEN!HQGH!REGSHQ!BT!NLBKY0!YBSI!SEGT!JN!NB!NGFDBNGKFH!HQGH!KBH!HQE!
MBNH!QGDIEKEI!DBAAED!RBWSI!IGDE!HB!NFDGLE!BTT!HQE!HJKJENH!GHBMZ!

6QEK!RE!EKHEDEI!HQE!NQDJKE!RQEDE!HQE!JMGYE!NGH@!RBDNQJLLEDN!
REDE!AWN0!LSGFJKY!TSBREDN!AETBDE!JH@!BTTEDJKY!MBDE!YBSI!SEGT!GKI!
AWDKJKY!FGKISENZ!-GDGKG!AGIE!ME!DEMB]E!M0!QGH 0BW!KEEI!KBH!
HGCE!BTT!0BWD!QGH!RQEK!0BW!EKHED!G!LGYBIG@!AWH!0BW!MWNH!IB!NB!
RQEK!0BW!ABR!JK!RBDNQJLZ!7GR!&0WKH!HQEK!LWH!FGKISEN@!G!RQBSE!
LGFCEH!BT!HQEM@!BK!G!NHGKI!ENLEFJGSS0!EDEFHEI!TBD!HQE!LWDLBNE@!GKI!
SJH! HQEM!GSS! GH! BKFEZ!*QE!AWDKJKY!BT! FGKISEN! JN! N0MABSJF!BT! HQE!
GDJNJKY! BT! HQE! )KKED! .JYQHZ! *B! HQE! 6ENHEDK! MJKI! JH! GLLEGDEI!
MEDES0!G!NQBFCJKY!RGNHE!BT!FGKISEN!HQGH!LBBD!KWKN!KEEI!NB!AGIS0@!
GKI! G! LBBD! KWK!RGN! QGKYJKY! GABWH! GH! HQE! 1DGCGK! ;GYBIG! GKI!
AEYYJKY! aWNH! GN! JMLBDHWKGHES0! GN! AEYYGDN! GH! NGFDEI! LSGFEN! JK!
)KIJGZ! -GDGKG! IJI! KBH! WKIEDNHGKI! aWNH! QBR! NJKJNHED! NQE! GKI! QED!
SJCE!RJSS!AE!HB!GK0!RQB!HD0!HB!DGJNE!HQE!NHGHWN!BT!KWKN!JK!+WDMGZ!

!

*QE! KEOH! MEIJHGHBD! HB! AE! JKHED]JEREI!RGN! HQE! ;DEGFQED! BT! HQE!
7QGMMG!RQB!QGI!BKFE!AEEK!G!MBKCZ!)!QGI!KE]ED!TESH!GHHDGFHEI!HB!
QJM@! GKI!KBR@! GN! NBBK!GN!-GDGKG! NHGDHEI! HB! JKHEDLDEH@! QE!KEGDS0!
FBK]EDHEI! ME! JKHB! G! /QDJNHJGK! MJNNJBKGD0g! 9JN! RGN! HQE! NGME!
NHBD0!BT!TGDMJKY!LGDEKHGYE@!BT!EJYQH!FQJSIDEK!BT!RQBM!BKS0!HRB!
REDE! KBR! GSJ]E@! GKI! BT! YBJKY! JKHB! HQE! ]JSSGYE! MBKGNHED0! GH!



<>>!
!

HQJDHEEK! 0EGDN! BT! GYE@! GKI! SJCJKY! JH! NB! RESS! HQGH! QE! NHG0EI! BKZ!
6QEK!QE!RGN!HQJDH0!QE!AEFGME!JSS`!QE!FBWSI!KB!SBKYED!TWSTJS! HQE!
IWHJEN!BT!G!MBKC@! NB!QE! HBBC!BTT! HQE!0ESSBR!DBAEN!GKI!DEHWDKEI!
QBMEZ!1THED!NE]EK!0EGDN!QJN!QEGSHQ!DEFB]EDEI@!AWH!QE!IJI!KBH!LWH!
BK! HQE! DBAEN! GYGJKZ! -WDES0! KBR! QE! RBWSI! HESS! QBR! EMLH0! GKI!
TWHJSE! REDE! HQE! ]GNH! MGaBDJH0! BT! HQE!3JKG0G! %WSEN! GKI! HQGH! QJN!
JSSKENN!QGI!NQBRK!QJM!G!AEHHED!RG0Z!&BHQJKY!BT!HQE!NBDHZ!9E!RGN!
G! NHJFCSED! TBD! HQE!%WSENZ!9E! NGJI! HQGH! JT! HQE!+WIIQG!REDE! GSJ]E!
KBR@! QE!RBWSI!MGCE! G! YDEGH! MGK0!MBDE`! HQE! HDBWASE! RJHQ! HQE!
LDENEKHfIG0! -GKYQG! RGN! HQGH! HQE! %WSEN! REDE! KBH! CELH! KEGDS0!
NHDJFHS0! EKBWYQ`!MBKCN! GFHWGSS0! FWH!IEGI!RBBI!AGFC! TDBM! HDEEN!
JKNHEGI! BT! FBKTJKJKY! HQEMNES]EN! HB! NREELJKY! WL! DWAAJNQ@! GKI!
SEG]JKY! BHQED! RBDC! HB! AB0! KB]JFEN`! RBDNE! NHJSS@! HQE0! REKH! JKHB!
]JSSGYEN! RJHQ! BKE! NQBWSIED! AGDE@! GKI! HQE0! LWH! BK! NGKIGSN! GKI!
FGDDJEI!WMADESSGN`!JK!HQE!BSIEK!IG0N!HQE0!REKH!JKHB!]JSSGYEN!BKS0!
TBD!GSMN!GKI!JK!FGNE!BT!EMEDYEKF0`!KBR!HQE0!HDG]ESSEI!QEDE@!HQEDE!
GKI!E]ED0RQEDE`!BT!FBWDNE!HQE0!QGI!HB!YB!JKHB!HBRKN!HB!NHWI0!HQE!
-FDJLHWDEN@!GKI!HQE!+WIIQG!RBWSI!QG]E!LEDMJHHEI! HQEM!HB!YB!JK!
HDGJKN! GKI! FGDN@! AWH! HQE0! BWYQH! KBH! HB! HDG]ES! JK! QBDNEfIDGRK!
]EQJFSENZ! )! NWYYENHEI! HQGH! SEHHJKY! AB0! KB]JFEN! QGKISE!MBKE0! HB!
AW0!RQGH!MBKCN!RGKHEI!RGN!QGDIS0!JK!GFFBDI!RJHQ!HDWHQ@!GKI!HQGH!
RGN!HQE!BKE!LBJKH!BK!RQJFQ!QE!GKI!)!GLLEGDEI!HB!GYDEEZ!)!GNCEI!JT!
QE! HQBWYQH!RBMEK!BWYQH! HB!AE! GSSBREI! HB!AEFBME!MEMAEDN!BT!

GJI@!RGN!XWJHE!BWH!
BT!HQE!XWENHJBK@!TBD!G!RBMGK!MWNH!AE!BDIGJKEI!A0!G!KWK!GN!RESS!
GN!G!MBKC@!GKI!HQEDE!REDE!KBR!KB!LDBLED!KWKNZ!)!NWYYENHEI!HQE0!
MJYQH! JMLBDH! G! LDBLED! KWK! TDBM! BKE! BT! HQE!&BDHQEDK!+WIIQJNH!
FBWKHDJENZ!*QGH!RBWSI!KBH!QESL@!QE!NGJI@!TBD!HQE!MBKCN!RBWSI!KBH!
DEFBYKJ_E!QEDZ!+WH!BT!FBWDNE@!KWKN!FBWSI!IB!HQE!RBDC!BT!SEGDKJKY!
GKI!MEIJHGHJBK!E]EK!HQBWYQ!KBH!MEMAEDN!BT!HQE!-GKYQGZ!)!EKIEI!
A0! GNCJKY! aWNH!RQGH! HQE!MBKCN! IJI!RJHQ! HQEJD! HJMEZ! *QE0!REDE!
NWLLBNEI!EJHQED!HB!NHWI0!BD!MEIJHGHE@!AWH!QE!QGI!G!]ED0!LBBD!JIEG!
BT! HQEJD! GHHGJKMEKHN! JK! EJHQED! TJESIZ! 1THED! BDIJKGHJBK! HQE0! GDE!
NWLLBNEI! HB! SEGDK!GH! SEGNH! EKBWYQ!;GSJ! HB!MEMBDJ_E! HQE!3JKG0G!
%WSEN! JT! KBHQJKY! ESNE@! AWH! NBMEHJMEN! QE! RGN! JKFSJKEI! HB! HQJKC!
HQE0!QGDIS0!IJI!HQJN!MWFQZ!*QE!;DEGFQED!BT!HQE!7QGMMG!RGN!KBH!
G!QGLL0!MGKZ!9E!RGN!LBBD!TBD!QE!QGI!KB!TGMJS0!HB!NWLLBDH!QJMZ!
(EH!QE!QGI!HGCEK!HQE!*EK!;DEFELHN!BT!MBKCN@!GKI!BKE!MJYQH!AE!
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FEDHGJK!HQGH!QE!RBWSI!NFBDK!HB!WNE!HQE!QGKIN!BT!NBMEBKE!ESNE!HB!
LWDFQGNE! HQE! HQJKYN! MBKCN! WNWGSS0! AW0@! NWFQ! GN! FJYGDEHHENZ!
']ED0BKE!QGN!NBME!LBJKH!BKE!FGK!GIMJDE@!GKI!)!]ED0!YEKWJKES0!
GIMJDEI! HQE! TGFH! HQGH! QE@! G! MGK! BT! NJOH0fNE]EK@! NLEKH! NE]EDGS!
QBWDN!EGFQ!IG0!JK!QESLJKY!HB!CEEL!HQE!YGDIEK!HJI0Z!

!

*QEDE!RGN! G! IEGD! BSI! FBWLSE!RQB! BFFWLJEI! G! FBHHGYE! KEGD! HQE!
7QGMMG!9GSS!GKI!RQB!WNEI!HB!EKHEDHGJK!$!*QEJK!HB!G!FWL!BT!HEG!
GTHED! SWKFQZ!*QE!BSI!MGK!RGN!AWN0! HGCJKY! HQE! DJAN!BWH!BT! HBII0!
LGSM!SEG]EN!HB!MGCE!G!ADBBM!RQEK!)!REKH!HB!HGSC!RJHQ!QJN!RJTEZ!
*QE0! QGI! AEEK! GH! ,GQG! +BIQJ! NJKFE! JHN! TBWKIGHJBK@! GKI! HQE0!
QESLEI!$!*QEJK!RJHQ! HQE!3JLGNNGKG! JKJHJGHJBKZ! )!QGI!KBHJFEI! HQE!
BSI!MGK!GH! HQE! SGNH!BKE!IDENNEI! JK!G!NLBHSENNS0!FSEGK! SBKY0J!GKI!
NJHHJKY!SJCE!E]ED0BKE!ESNE!UEOFELH!HQE!MBKCN!GKI!MEgV!BK!G!QGDI!
AGMABB!MGHZ!*QE0!QGI!KB!FQJSIDEKZ!*QE0!QGI!EGDKEI!HQEJD!SJ]JKY!
A0!YDBRJKY!TDWJH!GKI!DBNENZ!6QEK!NQE!RGN!HQJDH0fBKE!NQE!NHG0EI!
GH!G!MEIJHGHJBK!FEKHDE!JK!HQE!-GYGJKY!9JSSN!RQEDE!HQEDE!REDE!QWHN!
GKI!FG]EN!HB!MEIJHGHE!JK!A0!IG0!GKI!DENH!QBWNEN!JK!RQJFQ!HB!NSEEL!
GH! KJYQHZ! *QE! MBKC! JK! FQGDYE! HGWYQH! HQE! MBNH! IJTTJFWSH! BT! HQE!
GKGLGKG!MEHQBIN@!HQGH!BT!FBWKHJKY!HQE!ADEGHQN!FBMJKY!JK!GKI!BWHZ!
:BD!HQE!TJDNH!TJ]E!IG0N!QE!RBWSI!LDEGFQ!GABWH!HQJN!MEHQBI`!BK!HQE!

-QE! NHGDHEI! YBJKY! HB! -GYGJKY! TGJDS0! TDEXWEKHS0! GKI! BKFE! NQE!
NHG0EI! TJ]E! MBKHQNZ! *QJN! MWNH! QG]E! AEEK! BKE! BT! HQE! TER!
MEIJHGHJBK!FEKHDEN!TBD!SG0!LEBLSE!JK!HQBNE!EGDS0!IG0NZ!)KFJIEKHGSS0!
JH!RGN!QEDE!-GDGKG!TJDNH!MEH!'JKIGZ!6QEK!HQE!,GQG!+BIQJ!/EKHDE!
BLEKEI! HQE0! IEFJIEI! HB!YJ]E!WL! HQEJD!RBDC! GKI! SJ]E! HQE! DENH! BT!
HQEJD!SJ]EN!BK!HQEJD!NMGSS!NG]JKYN!GKI!HQE!SJHHSE!EOHDG!HQE0!EGDKEI!
HQDBWYQ!NESSJKY!TBBI!TBD!TJNQEN!HB!HQE!NJYQHNEEDN!RQB!FGME!HB!TEEI!
HQEM!JK!HQE!BDKGMEKHGS!SGCEZ!-QE!RGN!KBR!NE]EKH0fEJYQH!GKI!QED!
QWNAGKI!NE]EKH0fTBWD@!GKI!HQE0!QGI!AEEK!QEDE!B]ED!ESE]EK!0EGDN!
GKI!TBWKI!LEDTEFH!LEGFE!GKI!aB0Z!)K!GKNRED!HB!M0!XWENHJBK!GN!HB!
RQEHQED! HQEDE! RGN! GK0HQJKY! JK! HQE! RBDSI! RQBNE! FBMJKY! JKHB!
EOJNHEKFE! BD! RQBNE! FEGNJKY! HB! AE@! RBWSI! FGWNE! QED! LGJK@! NQE!
DELSJEI! HQGH! NQE! QGI! FDJEI! aWNH! G! SJHHSE! RQEK! $! *QEJK
IGWYQHED!BT!KJKEHEEK!QGI!IJEI@!TBD!HQE!FQJSI!RGN!]ED0!SB]ES0!GKI!
WNEI! HB! NSEEL! JK! HQEJD! FBHHGYEZ! 9ED! TGHQED! QGI! HGWYQH! QED! HB!
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MEIJHGHE@!GKI!NWDES0!GSS!RGN!RESS@!AWH!NQE!FBWSI!KBH!QESL!MJNNJKY!
QED!aWNH!G!SJHHSEZ!

!

*QE!QEG]0!IERN!REDE!KBH! TGSSJKY!KBR!GKI@! HQBWYQ! HQE!NC0!RGN!
FSEGD! GKI! NHGDSJH@! HQE! YDBWKI! JK! HQE! MBDKJKY! RGN! ID0! GKI! HQE!
AGKGKG! SEG]EN!KB! SBKYED! NED]EI!GN! TGFEfRGNQEDNZ!:BDENH! TJDEN! SJH!
WL! HQE!,G0M0W!QJSSN@! TBDENHN!BT!]GSWGASE! HEGC@!-GDGKG!NGJIZ!*QE!
YGDIEK! YBH! MBDE! GKI! MBDE! LGDFQEI! IENLJHE! HQE! HQDEEfQBWDS0!
RGHEDJKY! KEGDS0! E]ED0! BHQED! IG0@! GKI! HQE! MWI! FGCEI! QGDI! GN!
NHBKEZ!)H!MGIE!ME!GLLDEFJGHE!HQE!NGKI0!NBJS!BT!M0!BRK!]EYEHGASE!
YGDIEKZ!)!NQBWSI!HQJKC!HQGH!HQJN!NBJS!RBWSI!DEXWJDE!KBH!G!MGHHBFC@!
AWH!G!LJFCGOE@!HB!IJY!JHZ!-HJSS!HQE!BSI!MGK!LEDNJNHEI!JK!QJN!ETTBDHN!
GKI! JK! IWE! FBWDNE! NMGSS! FGWSJTSBREDN@! BKJBKN! GKI! /QJKENE!
FGAAGYEN!DEGFQEI!MGHWDJH0Z!6QEHQED!HQE!FGWSJTSBREDN!REDE!NMGSS!
AEFGWNE! BT! HQEJD! ADEEI! BD! AEFGWNE! BT! HQE! GANEKFE! BT! LDBLED!

! RGN!
WNWGSS0! JMLGNNJ]E@! AWH! JT! )! FGWYQH! QJN! E0E! GKI! NMJSEI@! QJN! TGFE!
RBWSI! SJYQH!WL!RJHQ! aB0! GKI!QE!RBWSI! NMJSE@! HBBZ! )! QGI! NHGDHEI!
WNJKY!G!FQGDFBGS!NHB]E!HB!ABJS!HQE!RGHED!TBD!HQE!HQEDMBN@!HB!NG]E!
HQE! FBBC! HQE! SGABWD!BT! FGDD0JKY! JH! B]ED! TDBM! HQE!CJHFQEK@! GKI! )!
QGI!LGJKTWSS0!AEEK!YGHQEDJKY!NBME!NQG]JKYN!GN!CJKISJKY@!RQEK!)!
NGR! HQE! BSI! MGK! GLLDBGFQJKY! RJHQ! G! SGDYE! AGNCEH! BT! CJKISJKY!
RQJFQ!QE!EMLHJEI!BWH!AENJIE!M0!NMGSS!LJSE!RJHQ!BA]JBWN!IESJYQHZ!
)H!RGN!KB!RBKIED! HQE! TJDNH!'KYSJNQ!RBDIN!LEBLSE! SEGDKEI!GH! HQE!

BFFGNJBKN!TBD!NG0JKY!HQEMZ!

LBBD!QE!QJMNEST!QGI!EGDKEI!RGYEN!A0!RBDCJKY!TBD!BHQEDN@!SBBCJKY!
GTHED!HQEJD!FBRN!GKI!HJSSJKY!HQEJD!NBJS@!GKI!AEFGME!RQGH!JN!FGSSEI!G!
]JSSGYE! FBBSJEZ! 9E! QGI!MGDDJEI! GKI! QGI! HQDEE! FQJSIDEK@! AWH! QJN!
RJTE!RGN!KBR!IEGIZ!1ABWH!G!0EGD!AETBDE!QE!QGI!QEGDI!HQE!]JSSGYE!
LQBKY0J!LDEGFQJKY!G!NEDMBK!GABWH!MEIJHGHJBK!GKI!QE!QGI!NHGDHEI!
HB! SEGDKZ! *QE! MEHQBI! QE! HGWYQH! RGN! HQGH! BT! MJKITWSKENN! BK!
GFHJBKN@!AEJKY!FEGNESENNS0!MJKITWS!BT!RQGH!0BW!GDE!IBJKY@!NG0JKY!
GKI!HQJKCJKYZ!9E!RGN!YEHHJKY!BK!]ED0!RESS!RJHQ!HQJN!MEHQBI@!AWH!

! JK!
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NJO! MBKHQN! GYBZ! 1H! TJDNH! QE! TBWKI! HQE!,GQG! +BIQJ!MEHQBI! BT!
MEIJHGHJBK! G! SJHHSE! IJTTJFWSH@! AWH!RQEK! QE! YBH! HQE! JIEG! BT! LQ0JHf
L0EH!TSBRJKY!HQDBWYQ!HQE!QEGDH@!GSS!REKH!RESS@!QE!TBWKI!HQE!NGME!
HQJKY! GN! A0! HQE! BHQED!MEHQBI`! GTHED! HQE!3JLGNNGKG! JKJHJGHJBK! QE!
QGI!KB!MBDE!IJTTJFWSH0@! GKI!MEIJHGHEI!QGLLJS0! GFFBDIJKY! HB! HQE!
HJMEHGASEZ!+WH!HQEK!HQE!LGJI!YGDIEKED!SETH!GKI!QE!HBBC!B]ED!MWFQ!
BT!QJN!RBDC@!NB!HQGH!KBR!QE!FBWSI!MEIJHGHE!BKS0!TDBM!P!GZMZ!HB!>!
GZMZ!GKI!TDBM!\!LZMZ!HB!<c!

*QE!)KNHDWFHBD!LDB]JIEN!ME!RJHQ! TBBI!GKI!FSBHQJKYZ!6QGH!MBDE!

QJN!SJHHSE!QWH@!BKE!HQGH!RGN!AWJSH!B]ED!HQE!MBGH@!GKI!EMEDYEI!FSGI!
JK! FSEGK! SBKY0J! GKI! NQJDH! GKI! NHBBI! LDBWIS0! BK! HQE! RBBIEK!
FGWNERG0Z!

*QEJK
NJMLSE!MJKIEI!TJKI!HQE!NEFDEH!BT!MEIJHGHJBK!TGD!MBDE!EGNJS0!HQGK!
F
]JSSGYE! WNWGSS0! TJKIN! HQE! 7QGMMG! EGNJS0Z! *QE! SEGDKEI! MBKC!

0E! AEFBME! GN! SJHHSE! FQJSIDEK@! 0E! NQGSS! JK! KBRJNE! EKHED! HQE!
8JKYIBM!BT!9 !

)H! RGN!RJHQ! G! LGKY! BT! EK]0! HQGH! )! NEHHSEI! IBRK! HB!MEIJHGHE!
GYGJK@! HESSJKY!,GDG@! HQE!LEDNBKJTJFGHJBK!BT!EYB@!HQGH!QE!RGN!]ED0!
FSE]ED@!AWH!HQGH!)!RGN!KBH!YBJKY!HB!LSG0!RJHQ!QJM!GK0MBDEZ!)!QGI!
IJNFB]EDEI! HQGH! FSE]EDKENN! JN! HQE! RBDNH! EKEM0! BT! MEIJHGHJBKZ!
*GCJKY! LQBHBYDGLQN! RGN! KBH! G! IJNHDGFHJBK@! AWH! MGCJKY! FSE]ED!
TGFEHJBWN! DEMGDCN! RQJSE! IBJKY! NB! MBNH! IETJKJHES0! RGN )! BKFE!
MGIE!E]EK!HQE!NBSEMK!MBKCN!SGWYQ!GN!HQE0!SBBCEI!BK!RQJSE!HQE!
REGSHQ0!MEDFQGKH! SGI0! NMBCJKY!QED! QWYE! FJYGD!RGN! LBNJKY! TBD!
HQE! FGMEDG! WKIED! HQE! NQGIBR! BT! QED! KER! 7QGMMG! 9GSSZ! *QE!
TGFWSH0!BT!AEJKY!GASE!HB!MGCE!LEBLSE!SGWYQ!QGN!BTHEK!ADBCEK!HQE!
HEKNJBK! RJHQ! FSJEKHN! GKI! IJNNBS]EI! GK! WKLSEGNGKH! NJHWGHJBK! JKHB!
NMJSEN@!AWH!BKE!LG0N!TBD!E]ED0!HGSEKH@!GKI!)!DEGSJ_EI!HQGH!NWFFENN!
JK! MEIJHGHJBK! MEGKH! DENHDGJKJKY! HQE! KGHWDGS! JKFSJKGHJBK! HB!
QWMBDBWN! FBMMEKH@! TBD! JH! HEKIEI! HB! SGFC! BT! MJKITWSKENN@! HQE!
]ED0! AGNJN! BT! FBKFEKHDGHJBKZ! *QE! +WIIQG! FBKIEMKEI!
WKFBKHDBSSEI! SGWYQHED! GKI! )! KBR! WKIEDNHBBI!RQ0Z! )H! JN! KBH! HQE!
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SGWYQHED!HQGH!MGHHEDN@!AWH!HQE!SGFC!BT!GRGDEKENN!GKI!FBKHDBS!HQGH!
YEKEDGSS0! SJE! AEQJKI! JHZ! 1KI@! QG]JKY! YDGNLEI! HQJN! HDWHQ@! HQE!
7QGMMG! ADBWYQH! G! SBKY! LEDJBI! BT! ASJNNTWS! GANBDLHJBK! JK! HQE!
LQ0JHfL0EH! NBTHS0! TSBRJKY! HQDBWYQ! HQE!MJKI! GKI!ABI0@!RQEK! GSS!

E@! A0! BKE! BT!
RGKIEDJKY! HQBWYQHN! GKI! NESTfLJH0! GH! TGJSWDE@!,GDG! TEESJKY! NBDD0!
TBD!QJMNEST!HQGH!QE!QGI!AEEK!IJNMJNNEIg!)H!JN!JKHEDENHJKY!HQGH!ABHQ!
HQE! )KNHDWFHBD! GKI! 7GR! &0WKH! NHDENNEI! HQE! KEEI! TBD! SB]JKYf
CJKIKENN! HBRGDIN! ,GDG@! HQE! EYB! RJHQ! GSS! JHN! TGJSWDEN! GKI!
REGCKENNENZ!"WKY!GSNB!QGI!TBWKI!HQGH!HQE!MBNH!IEGIS0!EKEM0!RE!
MWNH!SEGDK!HB!SB]E!GKI!TBDYJ]E!JN!HQE!IGDC!NJIE!BT!BWD!BRK!NES]ENZ!
*B! FQGTE! GYGJKNH! BWDNES]EN! TBD! BWD! TGJSWDEN! JN! aWNH! GN! AGI! GN!
FWDNJKY!BHQED!LEBLSE!TBD!HQEJDNZ!

)H!RGN!GH! HQJN! HJME! HQGH!-GDGKG!ADBWYQH!NBME!KWKN! HB!NEE! HQE!
QEDMJHGYE@! IWDJKY! HQE! [! LZMZ! DEFDEGHJBKGS! LEDJBIZ! 1MBKY! HQEM!
RGN! G! MJIISEfGYEI! RBMGK! TDBM! ,G0M0W! BKS0! DEFEKHS0!
BDIGJKEIZ!-BMEHQJKY!IDER!ME!JDDENJNHJAS0!HBRGDIN!QED!GN!BKE!TGD!
BSIED!GKI!MBDE!EOLEDJEKFEI! HQBWYQ!JK!GYE!NJO!0EGDN! aWKJBDZ!-QE!
GKI!QED!QWNAGKI@!RQB!RGN!NE]EKH0@!QGI!FBKIWFHEI!G!AWNJKENN!BT!
MGKWTGFHWDJKY! AGMABB! DBBTJKY!MGHEDJGSZ! )H!RGN! NJO! 0EGDN! NJKFE!
NQE! QGI! NHGDHEI! MEIJHGHJKYZ! 7WDJKY! HQE! TJDNH! HQDEE! 0EGDN! TGJHQ!
GSBKE! QGI! NWNHGJKEI! QEDZ! *QEK! NWIIEKS0! MEIJHGHJBK! AEFGME!
EGNJED! GKI! ]ED0! NBBK! HDEMEKIBWNS0! NGHJNT0JKYZ! -QE! QGKIEI! HQE!
QBWNECEELJKY!B]ED! HB!QED!IGWYQHED NQE!QGI!NJO!FQJSIDEK@! HQDEE!
AB0N! GKI! HQDEE! YJDSN GKI! DESJKXWJNQEI! GN! TGD! GN! LBNNJASE! QED!
RBDC! JK! HQE! AWNJKENNZ! -QE! RBWSI! QG]E! SJCEI! HB! AEFBME! G! KWK!
E]EK! HQEK@!AWH!QED!RBDC! JK! HQE!AWNJKENN!RGN!NHJSS! JKIJNLEKNGASEZ!
-B! NQE! AJIEI! QED! HJME! GKI! HGWYQH! QED! QWNAGKI! GKI! NBKN! HQE!

EOLSGJKEI!RJHQ!FQJSISJCE! NJMLSJFJH0Z!1!0EGD!AETBDE@!QED!QWNAGKI!
QGI!GYDEEI! HB!QED!YBJKY! TBDHQ! TDBM!QBME@!AWH!AETBDE!NQE!FBWSI!
LWH!HQE!DBAEN!BK!NQE!AEFGME!JSS`!NB!JH!RGN!BKS0!G!TER!REECN!NJKFE!
NQE!RGN!BDIGJKEIZ!1KI!RQ0!IJI!NQE!AEFBME!G!KWKi!6Q0!FBWSI!
NQE!KBH!MEIJHGHE!GN!G!SG0RBMGKi!9ED!GKNRED!JN!]ED0!JKHEDENHJKYZ!
-QE!RBWSI!QG]E!YDEGHED!TDEEIBM!GN!G!KWK@!TDEEIBM!HB!YB!RQEDE!
HQE!7QGMMG!SEI!RJHQBWH!GK0!TEESJKY!BT!BASJYGHJBK!HB!QED!TGMJS0Z!
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KB! JKCSJKY!BT! HQE! DEGSJH0! BT! HQE!MEGKJKY!BT! HQE!YWJIGKFE!BT! HQE!
7QGMMG! HB! HQE! +WIIQJNHfABDKZ! *DWE@! HQEDE! JN! KB! NEKNE! BT! G!
LEDNBKGS!4BI@!AWH!HQE!YWJIGKFE!BT!HQE!)KKED!.JYQH!JN!E]ED0!RQJH!
GN!DEGS!HB!HQE!+WIIQJNH!MEIJHGHBD!GN!HB!HQE!eWGCED@!LEDQGLN!MBDE!
NB@! AEFGWNE! JK! HQE!'GNH! DESJYJBK! JN! KBH! IJ]BDFEI! TDBM!MWKIGKE!
SJTE!GN!JH!JN!JK!HQE!6ENHZ!

REGHQED! BT! ,G0M0W@! AWH! GN! NBBK! GN! HQE! REGHQED! RGDMEI! NQE!
RBWSI! DEHWDK! HB! QED! QBME! HBRK! HB! AEFBME! HQE! TJDNH! LEDMGKEKH!
MEIJHGHBD!GH!G!NMGSS!KER!MEIJHGHJBK!FEKHDE!HQEDE@!GH!LDENEKH!BKS0!
]JNJHEI!A0!G!MBKC!IWDJKY!HQE!DGJK0!NEGNBK!BT!.EKHZ!-QE!EOLEFHEI!
HQGH!BHQEDN!RBWSI! TBSSBR!QED! SEGI!AWH@!E]EK! JT! HQE0!IJI!KBH@!NQE!
QGI!KB!BAaEFHJBK!HB!SJ]JKY!GSBKE!GKI!HQEDE!REDE!KWKKEDJEN!FSBNE!
A0Z! -QE! QGI! HGWYQH! BHQEDN! BWHNJIE! QED! TGMJS0! GKI! NQE! HQBWYQH!
RBMEK!MJYQH!FBME!HB!QED!GH!HQE!FEKHDE!TBD!JKNHDWFHJBKZ!1KI!RQGH!
GABWH! MEKi! -QE! NGJI! NQE! QGDIS0! EOLEFHEI! MEK! HB! FBME@! TBD!
+WDMENE! MEK! GDE! ]ED0! LDEaWIJFEI! GYGJKNH! RBMEK! JK! NWFQ!
MGHHEDN@! AWH! HQE!MBKC! JK! FQGDYE!RBWSI! KBH!MJKI! JT! NQE! HGWYQH!
MEK!GSNBZ!-QE!RGN!G!]EYEHGDJGK!QEDNEST@!GKI!KEEIEI!BKS0!G!SJHHSE!

RBWSI! FBBC! TBD! HQEMZ! *QE! MEHQBI! HGWYQH! GH! HQGH! FEKHDE! RGN!
NJMJSGD!HB!HQGH!GH!,GQG!+BIQJ`!HQE0!NHGDHEI!RJHQ!GKGLGKG!GKI!HQEK!
FQGKYEI!HB!3JLGNNGKG!A0!FBKHEMLSGHJKY!HQE!LQ0JHfL0EH!RJHQJK!HQE!
QEGIZ!-QE!RGN!XWJEH!GKI!YEKHSE!GKI!0EH!RJHQ!G!NWAHSE!NHDEKYHQ!HQGH!
BKS0!HQE!XWJEH!GKI!YEKHSE!FGK!LBNNENNZ!

!

:DBM!HQE!9EDMJHGYE!BKE!FBWSI!JMGYJKE!DGHQED!HQGK!NEE!HQE!.ELED!
,EIJHGHJBK!/EKHDE!RQJFQ!QGI!NB! JMLDENNEI!ME!BK! HQE! SGNH!]JNJHZ!
+WH!$! *QEJK!REKH! HQEDE! KB! SBKYEDZ! *QE!MBKC! TDBM! HQE! FEKHDE!
TDBM! RQJFQ! $! *QEJK! QGI! IELGDHEI! RQEK! QE! RGN! KB! SBKYED!
RGKHEI!QGI! HGCEK!FQGDYE!BT! HQE!.ELED!/EKHDEZ!6QGH! SG0!AEQJKI!
HQJNi! &EEISENN! HB! NG0! $! *QEJK! YG]E! KBH! HQE! NSJYQHENH! QJKH! BT!
GK0HQJKY!NJKJNHEDZ!*QEK!-GDGKG!]JNJHEI!JH!GKI!DELBDHEI!HQGH!GSS!HQE!
KWKN!GKI!SG0!RBMEK!QGI!SETHZ!6Q0i!)!REKH!B]ED!HB!NEE!TBD!M0NEST!
RQ0! NWFQ! G!ADJYQH! NHGD! JK! SBFGS!+WIIQJNM!QGI!AEFBME! NB!LGSEZ!
-GDGKG!HBBC!WN!LGNH!HQE!6ENSE0GK!.ELED!-EHHSEMEKH!BK!HQE!AGKCN!
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BT!G!RGHEDfSJS0!NLGKYSEI!SGCEZ!1H!HQE!.ELED!/EKHDE!RE!TJDNH!FGME!
WLBK!G!NMGSS!YDBWL!BT!RBMEK!HESSJKY!HQEJD!DBNGDJENZ!#KE!BT!HQEM!
RGN!TDBM!HQE!6ENSE0GK!-EHHSEMEKH@!QG]JKY!AEEK!YDGKHEI!SEG]E!BT!
GANEKFE!HB!YB!HB!RQGH!HQE!6ENSE0GKN!RBWSI!QG]E!FGSSEI!QED!BRK!
LSGFE!BT!RBDNQJL@!BK! HQE!-GAAGHQZ!*QE!BKS0!BHQED!LEBLSE! GH! HQE!
/EKHDE!REDE!KB]JFE!MBKCN KB!BKE!RJHQ!G!IJNEGNE! SJCE! SELDBN0!
MG0!AE!TWSS0!BDIGJKEIZ!1SS!EOFELH!GABWH!HQDEE!QWHN!NHBBI!TBDSBDK!
GKI! EMLH0Z!6Q0! QGI! HQE! SG0MEK@! SG0RBMEK! GKI!KWKN! GSS! SETHi!
*QE!KB]JFE!MBKCN!HBSI!WN!HQE0!QGI!YBKE!AEFGWNE!HQE0!FBWSI!KBH!
YEH!TBBIZ!*QEDE!REDE!KB!SG0!AEKETGFHBDN!HB!NWLLBDH!HQEM!BD!MGCE!
GDDGKYEMEKHN! TBD! TBBI! HB! AE! NWLLSJEI! A0! HQE! YB]EDKMEKH@! GKI!
AEJKY! IJNEGNEI! HQE0! FBWSI! KBH! YB! HB! YB]EDKMEKH! BTTJFEN!
HQEMNES]EN@!GKI!KBR!HQEDE!REDE!KBH!EKBWYQ!HQEDE!HB!XWGSJT0!TBD!
YB]EDKMEKH!NWLLBDHZ!1KI!NB!JH!RGN!G!]JFJBWN!FJDFSE KB!LEBLSE@!
KB!TBBI KB!TBBI@!KB!LEBLSEZ!*QE0!HQEMNES]EN@!AEFGWNE!BT!HQEJD!
0ESSBR!DBAEN@!FBWSI!YB!JKHB!HQE!]JSSGYE!HB!AEY!TBD!GSMNZ!+WH!HQEDE!
JN! SJHHSE!MEDJH! JK!YJ]JKY!HB!QEGSHQ0!KWKN@! SEH!GSBKE!IJNEGNEI!BKEN@!
NB! HQE! KWKN! FBWSI! YEH! KB! TBBI! GKI!QGI! QGI! HB! YB! EJHQED! HB! HQE!
YB]EDKMEKH! SELED! FEKHDE! BD! HB! HQE! /GHQBSJF! BD!6ENSE0GK! BKENZ!
1KI!RQ0@! HQE!/QDJNHJGK! GNCN@! FBWSI!KBH! HQEJD!MBKCfLGNHBD!QG]E!
QESLEI!HQEMi!6ESS@!MBKCN!IB!KBH!IB!HQGH!NBDH!BT!HQJKY@!GKI!HQGH!
JN!GSS!HQEDE!JN!HB!NG0Z!

1KI! NB! HQE! LDEHH0! SJHHSE! QWHN@! HQE! AGKGKG! HDEEN@! HQE! BDGKYE!
1TDJFGK!MGDJYBSIN! GKI! HQE! TER!BDGKYE! DBAEN!REDE!GSS! HQGH!REDE!
DETSEFHEI! JK! HQE! XWJEH! RGHEDN! BT! HQE! SGCEZ! )K! HQE! IG0N! BT! HQE!
+WIIQJNH! 'MLEDBD! 1NBCG! BT! )KIJG! GKI! BT! HQE! ;DJKFE! %EYEKH@!
-QBHBCW!BT!"GLGK@!HQJN!RBWSI!KBH!QG]E!AEEK!NB@!GKI!BKE!FGK!QEGD!

HQEMNES]EN@!AWH!
JT!RE! DEGL! JK!BHQED! SJ]EN!RQGH!RE!QG]E! NBRK! JK! HQJN@!RQGH! TGHE!
RJSS! GRGJH! HQBNE! RQB! SGFC! FBMLGNNJBK! TBD! HQE! NWTTEDJKY@! E]EK!
HQBWYQ!HQBNE!HQGH!NWTTED!MG0!IB!NB!AEFGWNE!BT!JSS!IEEIN!IBKE!JK!
LDE]JBWN! SJ]ENi! )! RGN! SJHHSE! MJKIEI! HB! YJ]E! HB! HQBNE!RQB!RBDE!
0ESSBR!DBAEN@!AEFGWNE!HQE0!REDE!NB!RESS! SBBCEI!GTHED!A0!BHQEDNZ!
+WH! RQEK! )! HQBWYQH! BT! HQE! QBDDJASE! IJNEGNE! BT! HQENE! KB]JFE!
MBKCN@!)!DESEKHEI@!GKI!HQE!FBBC!GKI!GKBHQED!MGK!REKH!BTT!RJHQ!G!
SBGI!BT!WNETWS!HQJKYN!NWFQ!GN!NBGL!GKI!FGKISENZ!*QE!+WIIQG!NGJI!
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DWKKJKY!]ED0!NQBDHZ!

#K! BKE! BT! HQE! ]JNJHN! HB! HQE! AGKC! G! 0BWKY! +WDMENE! IBFHBD!
JK!,GKIGSG0@!

JKNHEGI! BBD@! 0BW!
RGSC!ABSIS0!JK@!HGCE!G!NEGH!GH!QJN!HGASE@!GKI!LDBTJHGAS0!BFFWL0!HQE!
HJME!RQJSE!0BW!GDE!RGJHJKY!0BWD! HWDK!A0! SJNHEKJKY! HB! HQE!LDJ]GHE!
TJKGKFJGS! GTTGJDN! BT! E]ED0BKE! ESNEg! *QJN! 0BWKY!IBFHBD!RGN! ]ED0!
NFBDKTWS!BT!M0!QG]JKY!FBME!HB!,GKIGSG0!HB!LDGFHJNE!MEIJHGHJBK@!
RQJFQ!RGN!LWDES0!NESTJNQ@!RQEDEGN!QJN!RBDC!RGN!HQE!DESJET!BT!HQE!
NWTTEDJKY!BT!BHQEDNZ!$!*QEJK

MEIJHGHJBK! NQBRN! HQE! RG0! HB! IESJ]EDGKFE! TDBM! NWTTEDJKY!
GSHBYEHQEDZ!*QE!YJTH!BT! HQE!7QGMMG! JN!
+WH! HQE! YJTH! BT! G! SJHHSE! DJFE@! )! HQBWYQH! HB! M0NEST@! MJYQH! QG]E!
EKGASEI!HQE!SELEDN!HB!QG]E!DEFEJ]EI!HQE!YJTH!BT!HQE!7QGMMG!GSNBZ!
4BBI!RBDCN!GDE!FEDHGJKS0!KBH@!GN!MGK0!/QDJNHJGKN! HQJKC@!GK!EKI!
JK! HQEMNES]EN! JK! G!RBDSI!RQEDE! GSS! JN! HDGKNJEKH@! GKI! HQEDE! JN! KB!

BKE!FGK!NQBR!QJM!HQE!RG0!HB!IESJ]EDGKFE!TDBM!NWTTEDJKYZ!+WH!HQE!
+WIIQG! QJMNEST! DETWNEI! HB! LDEGFQ! GABWH! HQE! 7QGMMG! GKI! HQE!
RG0! BT! IESJ]EDGKFE! WKHJS! G! QWKYD0! MGK! QGI! TJDNH! AEEK! TEIZ!
UY9/69/$%X/(3#19<%P3/(3)@!3BSZ!^c@!LZ!\PZV!
!

IQJ! QGI! HB! NBME!
EOHEKH! AEEK! SENNEKEI! NJKFE! )!RGN! SGNH! HQEDE@! A0! HQE! GI]EKH! BT! G!
DEHJDEI! REGSHQ0! MEDFQGKH@! NJOH0fHQDEE! 0EGDN! BSI@! RQB! QGI!
TBDMEDS0! JMLBDHEI! HEG@! NENGME@! FQEDBBHfSEG]EN@! LEGN! GKI! FBTTEE!
TDBM! HQE!-QGK!-HGHEN! HB!,GKIGSG0Z!9JN!RBDC!RGN! KBR! HB! SBBC!

DEFEJLHN! TBD!MBKE0! GKI! GHHEKI! HB! KER!AWJSIJKY!RBDCNZ!+WH! HQJN!
SETH! GMLSE! HJME! TBD! MEIJHGHJBK@! GKI! QE! QGI! AEEK! LDGFHJNJKY!
MEIJHGHJBK!TBD!EJYQH!0EGDNZ!.JCE!8QEMG@!QE!QGI!TBWKI!JH!IJTTJFWSH!
HB! AEYJK! RJHQ@! AWH! GH! HQE! EKI! BT! TBWD! 0EGDN@! SJCE! QED@! QE! QGI!
RGKHEI! HB! DEHJDE! TDBM!AWNJKENN@! AWH! QJN!RJTE! GKI! HQDEE! FQJSIDEK!
RBWSI!KBH!YJ]E!HQEJD!FBKNEKHZ!9E!HQDEGHEKEI!HB!NQG]E!BTT!QJN!QGJD!
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GKI!AEFBME!G!MBKCZ!1H!SEKYHQ@!JK!1LDJS!HQE!0EGD!LDE]JBWNS0@!HQE0!
QGI! YJ]EK! JKZ!9E!RGN! GSSBREI! HB! QGKI!B]ED! QJN!REGSHQ! GKI!QJN!
AWNJKENN! HB! HQEM@! GKI! DEHJDE! HB! ,GQG! +BIQJZ! 9JN! RJTE! RGN! G!
MEIJHGHBD!GSNB@!GKI!FGME!HB!HQE!/EKHDE!BK!HQE!-GAAGHQN@!AWH!NQE!
IJI!KBH!TEES!HQGH!NQE!QEDNEST!FBWSI!GN!0EH!SEG]E!QED!HRB!NBKN!RQB!
REDE! NHJSS! WKMGDDJEIZ!6QEK! NQE! FGME! HB! HQE! /EKHDE! NQE!RBWSI!

DJKY! JH! AGFC! HQE! KEOH!
-GAAGHQZ! :BD! HQE! DENH@! HQE! TGMJS0! LDB]JIEI! TBD! QJN! ]ED0! NJMLSE!
RGKHNZ! 6QEKE]ED! QE! LGJI! G! ]JNJH! QBME@! HQEDE! REDE! GSRG0N!
HDBWASEN!GKI!IJNFBDIN!GKI!QE!RGN!]ED0!YSGI! HB!YEH!AGFC`!QE!QGI!
DEGFQEI!GK!GYE!RQEK!GSS!QE!RGKHEI!RGN!HB!EKI!QJN!IG0N!JK!LEGFE!
GKI!AE!HQE!MEGKN!BT!QESLJKY!BHQEDN!HB!IB!HQE!NGMEZ!

E0E! BT! G! KEEISE! HQGK! TBD! G! DJFQ! MGK! HB! EKHED! HQE! 8JKYIBM! BT!

QGI!EKHEDEI@!QE!TBWKI!JH!JMLEDGHJ]E!HB!YJ]E!WL!QJN!REGSHQZ!)H!JN!HQE!
GHHGFQMEKH! HB!RBDSIS0! YBBIN! HQGH!MGHHEDN@! KBH! HQEJD! LBNNENNJBK@!
AWH!)!KE]ED!MEH!G!DENJIEKH!0BYJ!RQB!NHJSS!DEHGJKEI!QJN!REGSHQZ!

*QE!EOfMEDFQGKH!NGH!GH!G!HGASE!A0!QJMNEST!JK!HQE!IJKJKY!DBBMZ!
*QE!DEGNBK!QE!IJI!KBH!NJH!GH!HQE!NGME!NMGSS!DBWKI!HGASE!GN!HQE!BSI!
MGK!RQB!RGHEDEI! HQE! YGDIEK@!RGN! KBH! AEFGWNE! HQE! TBDMED! QGI!
AEEK!REGSHQ0@!GKI!SGHHED!LBBD GSS!REDE!EXWGS!GH!,GQG!+BIQJ
AWH!AEFGWNE!QE!RGN!G!]EYEHGDJGKZ!6QEK!QE!FGME!HB!,GQG!+BIQJ@!

IJI!QE!KBH!EGH!GH!HQE!NGME!HGASE!GN!)i!6ESS@!NJMLS0!AEFGWNE!MEK!
GKI!RBMEK!KE]ED!IB!EGH!GH!HQE!NGME!HGASEZ!

!

*QE!KWK@!8QEMG@!GKI!HQE!EOfMEDFQGKH!QGI!FBME!TDBM!HQE!WLLED!
SE]ESN!BT!HQE!MEDFQGKH!FSGNN@!AWH!LDBAGAS0!G!MGaBDJH0!BT!KWK!GKI!
SG0RBMEK!MEIJHGHBDN!REDE!TDBM!HQE!NQBLCEELJKY!FSGNNZ!*QE!HRB!
BHQED!RBMEK!RJHQ!RQBM!)!HGSCEI!REDE!AG_GGDfMEDFQGKHN@!HQGH!JN@!
LEHH0!NQBLfLDBLDJEHBDNZ!

*QE!TJDNH!RGN!HQE!KWK!RQB!FBBCEI!BKE!IJNQ!TBD!MEZ!-QE!RGN!
BKS0! TJTH0fHRB@! GKI! HQE! BKS0! BKE! RQB! TJHHEI! JK! RJHQ! :JESIJKY!
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AEDEG]EMEKH@! BD! AEEK! FDBNNEI! JK! SB]E@! AEFGME! KWKN@! RQJFQ! JN!
]ED0!RJIE!BT!HQE!MGDCZ!*QJN!RBMGK!QGI!SBNH!QED!QWNAGKI!HREKH0f
TJ]E! 0EGDN!AETBDE@! GKI! NE]EK!0EGDN! SGHED! NQE! SBNH! HQE! SGNH! BT!QED!
HQDEE!FQJSIDEKZ!+WH! NQE!QGI!KBH!AEFBME!G!KWK!GH!BKFEZ!-QE!QGI!
FBKHJKWEI! DWKKJKY! QED! TDWJH! NQBL! TBD! HRB! 0EGDN! AETBDE! NQE!RGN!
JKHDBIWFEI! HB!MEIJHGHJBKZ!']EK! HQEK!NQE!RGN!FBKHEKH! HB!LDGFHJNE!
GH! QBMEZ! 6QEK! ,GQG! +BIQJ! RGN! BLEKEI! JH! RGN! KBH! GH! TJDNH!
LBNNJASE! HB! SJ]E! HQEDE! GKI! FBBC! TBD! BKENEST! GKI! NQE! FBWSI! KBH!
GTTBDI!HB!LG0!TBD!QED!MEGSNZ!-QE!REKH!HB!-GYGJKY!9JSSN@!HBBC!BTT!

GYBZ!-JKFE!HQEK!NQE!QGI!MEIJHGHEI!FBKHJKWBWNS0@!TJDNH!GH!-GYGJKY!
9JSSN!GKI!SGHED!GH!,GQG!+BIQJZ!$!*QEJK!IJI!KBH!RGKH!KWKN!HB!IB!
GK0! RBDC! EOFELH! QESL! RJHQ! HQE! 3JLGNNGKG! JKJHJGHJBKZ! +WH@! BT!
FBWDNE@!JT!GK0BKE!RGN!JK!KEEI!BT!QESL@!NQE!RGN!GSRG0N!DEGI0@!GKI!
NQE!QGI!JK!TGFH!KWDNEI!BKE!BSI!SGI0!HQDBWYQ!QED!SGNH!JSSKENNZ!&BR@!
RQEK! NQE! DEHWDKEI! HB! HQE! MGDCEH@! NQE! NGR! YDEEI! GKI! G]GDJFE!
E]ED0RQEDE@! GKI! JH! RGN! MEKHGS! GYBK0! TBD! QEDZ! -QE! QGI! KBH!
KBHJFEI! HQENE! HQJKYN!RQEK! NQE!RBDCEI! HQEDE! QEDNESTZ!6QEK! NQE!
QGI! RBDCEI! JK! HQE! NQBL! NQE! QGI! IBKE! KBHQJKY! HB! QESL! BHQED!
LEBLSE@! AWH! KBR@! E]EK! GLGDH! TDBM!MEIJHGHJBK@! HQEDE!REDE! BTHEK!
HQJKYN!NQE!FBWSI!IB!TBD!BHQEDN@!TBD!EOGMLSE@!FBBCJKY!BKE!IJNQ!G!
IG0!TBD!HQE!TBDEJYK!0BYJZ!1SS!NQE!GNCEI!TBD!QEDNEST!RGN!HB!NLEKI!
QED!IG0N!JK!LEGFEZ!

*QE!BHQED!RBMGK@!RQBM!)!FGSSEI! HQE!%EI!7DGYBK!SGI0@!RGN!
KBH! G! KWK@! GKI! TESH! KB! FGSS! HB! AEFBME!BKEZ! )H!RGN! NQE! HQGH! QGI!
QESLEI!HQE!FBBCfSGI0!FGDD0!M0!SWKFQ!B]ED!HB!HQE!QEDMJHGYEZ!-QE!
QGI!AEFBME!JKHEDENHEI!JK!MEIJHGHJBK!HREKH0!0EGDN!GYB@!NBBK!GTHED!

fTJ]E!GKI!QED!

WDNE!RJHQ!
HQE!1KGLGKG!HEFQKJXWE!GH!-QREAB!,BKGNHED0!GKI!LDGFHJFEI!HQJN!
MEHQBI!GH!QBME!TBD!KJKEHEEK!0EGDN!WKHJS!QED!NBKN!REDE!YDBRK!WL!
GKI! MGDDJEIZ! *QEK! NQE! REKH! HB! HQE! %EI! 7DGYBK! ,EIJHGHJBK!
/EKHDE! KEGD! ,GKIGSG0! 9JSS@! RQEDE! HQE! MEHQBI! HGWYQH! RGN! HQE!
FBKHEMLSGHJBK!BT! HQE! HQJDH0fHRB!IJTTEDEKH!LGDHN!BT! HQE!ABI0@!GKI!
HQEDE! RGN! KB! IESJAEDGHE! NRJHFQJKY! B]ED! HB! HQE! 3JLGNNGKG!
BAaEFHJ]EZ!)!RGN!GSRG0N!QEGDJKY!GABWH!HQE!/EKHDE!RQJFQ!QGI!AEEK!
TBWKIEI! GKI! EKIBREI! A0! HQE! REGSHQ0! RBMGK! MEDFQGKH! RQB!
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MGIE!QED!REGSHQ!BWH!BT!HQE!MGKWTGFHWDE!BT!FQEDBBHN!AEGDJKY!HQE!
HDGIEfMGDC! BT! G! DEI! IDGYBKZ! ,EGSN! REDE! LDB]JIEI! TDEE! GH! HQJN!
/EKHDE@!GKI!KGHWDGSS0!JH!RGN!GSRG0N!FDBRIEIZ!!

TBD!MGK0!MBKHQN@!AWH!NQE!SETH!JH!TBD!HQE!LEGFE!BT!,GQG!+BIQJ!GKI!
G! HEFQKJXWE! NQE! TBWKI! AEHHED! GKI! GSNB! EGNJEDZ! 9ED! NBKN! RBWSI!
YSGIS0!QG]E!NEH!QED!WL!JK!AWNJKENN!GYGJK@!AWH!NQE!QGI!KB!MJKI!TBD!
HQJNZ!1SS! NQE!RGKHEI!RGN! HB! EKI!QED!IG0N! JK!LEGFE@! AWH! NQE! HBB!
RGN! GSRG0N! DEGI0! HB! YJ]E! GK0! QESL! KEEIEI@! GN! TBD! EOGMLSE@!
GNNJNHJKY!HQE!FBBCfSGI0!HB!FGDD0!MEGSN!TBD!HQE!TBDEJYK!0BYJg!*QE!
FBHHGYE!NQE!BFFWLJEI!QGI!AEEK!AWJSH!A0!G!DESGHJ]E`!JT!HQE!DESGHJ]E!
FGME! HB! SJ]E! HQEDE!IWDJKY! HQE!DGJK0!NEGNBK@! NQE!RBWSI!LDBAGAS0!
AE!GASE! HB! SJ]E!RJHQ!QEDZ!9ED! TGFE!RGN! NHJSS! 0BWKY!GKI!ABDE! HQE!
MGDC!BT!NEDEKE!HDGKXWJSSJH0Z!

*QE! HGSCN! RJHQ! HQE! 0BYJN! DE]EGSEI! G! QBMBYEKEJH0! BT!
FBMMWKJH0!SJTE!RQJFQ!MJYQH!RESS!AE!EK]JEI!A0!BWD!BRK!0BWHQTWS!

GKI! DESJYJBWN! TBWKIGHJBK! RQJFQ! GSBKE! GLLEGDN! HB! LDE]EKH! NWFQ!
YDBWLN! TDBM! TBWKIEDJKY! ]ED0! NBBKZ! *QJN! YDBWL! RGN! KBH! NESTf
NWLLBDHJKY`!JH!YDER!GSMBNH!KB!TDWJH!BD!]EYEHGASEN@!CELH!KB!FBRN!BD!
SJ]ENHBFCZ! )H! RGN! GSMBNH! EKHJDES0! IELEKIEKH! BK! IBKGHJBKN! TDBM!
NWLLBDHEDN@!TBD!HQE!FQGDYE!MGIE!HB!0BYJNfJKfHDGJKJKY!IJI!KBH!E]EK!

LEDMGKEKH!0BYJN!MWNH!BRK!KBHQJKY@!AWH!JK!TGFH@!E]EK!HQBWYQ!KBH!
MBKCN!BD!KWKN@!HQE0!QGKIEI!B]ED!GSS!HQEJD!RBDSIS0!LBNNENNJBKN!HB!
HQEJD!TGMJSJENZ!#THEK!HQE!LEDMGKEKH!0BYJN!QGI!DESGHJ]EN!HB!NWLLBDH!
HQEM@!AWH!KBH!GSRG0NZ!

$KSJCE!MBNH!FBMMWKJHJEN@!,GQG!+BIQJ!GLLEGDEI! HB!QG]E!KB!
FBKNFJBWN!YB]EDKMEKHZ!*QEBDEHJFGSS0@!$!*QEJK!RGN!HEMLBDGS@!GN!
RESS!GN!NLJDJHWGS@!DWSEDZ!+WH!KB!BKE!RGN!FBKNFJBWN!BT!GK0!DWSE!GKI!
JK! TGFH! 7GR! &0WKH! RGN! HQE! HEMLBDGS! QEGI! GKI! BDIEDEI! MBNH!
HQJKYNZ!)K!HQE!EKI!LWASJF!BLJKJBK!BD!HQE!NWLLBDHEDN!BT!HQE!/EKHDE!
IEFJIEI! MGHHEDN@! GN! TBD! EOGMLSE! RQEK! HQE0! JK]JHEI! G! TGMBWN!
7QGMMG! LDEGFQED! HB! BTTJFJGHE! GH! HQE! BLEKJKY! BT! HQE! KER!
7QGMMG!9GSSZ!+BHQ!$!*QEJK!GKI!7GR!&0WKH!CKER!HQJN!RBWSI!
KBH! QESL! MEIJHGHJBK@! AWH! HQE0! IJI! KBHQJKY! HB! BLLBNE! HQE!
JK]JHGHJBKZ! 1SS@! EOFELH! HQE! FBBC! FBWLSE@! YG]E! HQEJD! NED]JFEN!
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]BSWKHGDJS0Z!*QE!HGNCN!BT!7GR!&0WKH!GKI!BT!HQE!BSI!MGK!RQB!IJI!
HQE!YGDIEKJKY!REDE!BA]JBWNS0!QEG]0@!AWH!KB!SENN!]JHGS!HB!HQE!SJTE!
BT! HQE! FBMMWKJH0!RGN! HQE!RBDC!BT! HQBNE!RQB!MEDES0!LDB]JIEI!
HQE! DJYQH! GHMBNLQEDE! GKI! GNNJNHEI! GH! HQE! 3JLGNNGKG! JKJHJGHJBK!
FEDEMBK0Z!

!

! !
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)H!RGN!NBMERQGH!DESWFHGKHS0!HQGH!$!*QEJK!GYDEEI!HQE!7QGMMG!
DEXWJDEI!ME!HB!YB!HB!,G0M0W@!AWH!JK!HQE!EKI!QE!RGN!FBKHEKH!HB!
SEG]E!M0! TBSS0@! JT! NWFQ! JH! RGN@! HB! HQE!7QGMMG! HB! DEFHJT0Z! *QE!
,G0M0W!9JSSN!QGI!DJNEK!HGKHGSJ_JKYS0!HB!HQE!KBDHQfEGNH!E]ED!NJKFE!
)!QGI!TJDNH!NGH!IBRK!JK!HQE!SJHHSE!QWH!GAB]E!HQE!MBGH@!GKI!-GDGKG!
QGI! HBSI! ME! GABWH! HQEJD! AEGWHJEN@! ENLEFJGSS0! HQE! AEGWH0! BT! HQE!
FQEDD0! ASBNNBMZ!1KI! HQEDE!REDE!MEIJHGHJBK! FEKHDEN! HQEDE@! GSNBZ!
-B!BK!HQE!-WKIG0!AETBDE!SEG]JKY!,GKIGSG0@!$!10E!+B!GDDGKYEI!
TBD! QJN! TDJEKI@! $! *QGKH@! HB! IDJ]E! WN! WLZ! 1! FQGDMJKY! GFHDENN!
IDENNEI! JK! DEI! RJHQ! TSGNQJKY! aERESN! FGME! RJHQ! WN! HB! ]JNJH! QED!
LEBLSEZ!

*QE!DBGI!RBWKI!WL!JK!FBDCNFDER!TGNQJBK!RJHQ!NLSEKIJI!]JERN!
BT! G! TJKE! DGKYE! BT! LBJKHEI! MBWKHGJK! LEGCN BT! KB! JKHEDENH!
RQGHNBE]ED! HB! HQE! +WDMENE! AEFGWNE! HQE0! QGI! KB! LGYBIGN! BK!
HQEMg! +WH! RE! LGNNEI! G! QJSS! A0! HQE! DBGINJIE! RQBNE! LGYBIGN!
NLGDCSEI! JK! HQE! EGDS0! MBDKJKY! NWKZ! &BR! HQGH! RGN! NBMEHQJKY!
RBDHQRQJSE@!GKI!RE!NHBLLEI!TBD!LQBHBNZ!1!SJHHSE!SGHED!RE!LGNNEI!G!
LGDHJFWSGDS0! YBBI! SBBCBWH! GKI! HQGH! QGI! GSNB! AEEK! MGIE!
RBDHQRQJSE! A0! HQE! EDEFHJBK! BT! G! LGYBIG! HQDBWYQ! RQBNE! GDFQEN!
FBWSI! AE! NEEK! ABHQ! HQE! LBJKHEI! LEGCN! GKI! GSNB! HQE! YSJNHEKJKY!
RGHEDN!BT! HQE! )DDGRGII0Z!6QEK! HQEDE! JN! G!LGYBIG! E]EK! HQE!YG0!
QBSJIG0MGCED!RJSS! NHBL! TBD! G! TER!MBMEKHN! BT!MJKITWSKENN! GKI!
DELEHJHJBK!BT!HQE!%ETWYEN`!HQGH!JN!RQ0!LGYBIGN!JK!QBSJIG0!DENBDHN!
GDE!ENNEKHJGSZ!

-HDEGMN!B]EDQWKY!RJHQ!YSBNN0!YDEEK!HDEEN!DGK!GH!HQE!ABHHBM!BT!
HQE! ]GSSE0N@! GMBKY! HQEM!AGK0GK! HDEEN@! AWH! KBH! HQE! NGFDEI! :(,2)%
/3<(0(")9! WKIED! RQBNE! NQGIE! HQE! +WIIQG! NGH! RQEK! QE! TBWKI!
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EKSJYQHEKMEKH! GKI! RQBNE! SEG]EN! GDE! SGDYED! HQGK! HQE! +WDMENE!
]GDJEH0Z! 1AB]E! HQE! ]GSSE0! IELHQN@! HQE! QJSSNJIEN! REDE! FB]EDEI!
MGJKS0!RJHQ!NEMJfIEFJIWBWN!HDEEN@!JKFSWIJKY!HEGC!GKI!G!IDJEIfWL!
ADBRK!AGMABB!WKIEDYDBRHQ!RQJFQ!RBWSI!AWDNH! JKHB!YDEEK!RJHQ!
HQE! FBMJKY!BT! HQE!1LDJS! DGJKNZ!*QENE! TBDENHEI!QJSSN!REDE!WHHEDS0!
WKSJCE! HQE! IEKNE! aWKYSE! HQDBWYQ!RQJFQ!RE! QGI! LGNNEI! JK! <=^b!
IWDJKY! HQE! DGJK0! NEGNBK! RQEK! RE! HDGMLEI! TDBM! ,0JHC0JKG! HB!
8GMAGJHJ! ;GNNZ! *QE! ]EDIWDE! BK! HQENE! QJSSN! GLLEGDEI! NBMEHQJKY!
SJCE! HQE! LDJFCS0! YDBRHQ! BK! HQE! QJSSN! KEGD!%GaGYGQG! BD!%GaYJD! JK!
)KIJG@! G! SJHHSE!BT!RQJFQ!REKH! G! SBKY!RG0!RQEK! HQE! HDGFC!EKIEIZ!
+WH!QEDE! HQEDE!RBWSI!AE! HDGFCN! HB!GSS! HQE!-QGK!]JSSGYEN! GKI! HQE!
GDJIJH0! EKIEI! JK! HQE! SWNQ! YDEEK! GSBKY! HQE! AEIN! BT! HQE! NHDEGMNZ!
3JSSGYEN!GABWKIEI!AWH!HQE!FBHHGYEN!REDE!RESS!QJIIEK!GKI!BKS0!GK!
BFFGNJBKGS! WKHEDDGFEI! LJKEGLLSE! TJESI! BD! BHQED! FWSHJ]GHJBK!
DE]EGSEI!HQE!MBHQfEGHEK!LGHFQEN!NEEK!TDBM!HQE!LSGKEZ!

*QEDE!QGI!AEEK!G!AGI!GFFJIEKH!BK!HQE!DBGI!AESBR!HQE!LGYBIGZ!
*QE!ADGCEN!BT!HQE!aEEL!QGI!TGJSEI`!JH! SG0!HJSHEI!BK!JHN!NJIE!BK!HQE!
FBDCNFDER!AESBR! GKI! JHN! BFFWLGKHN! QGI! AEEK! HGCEK! HB! QBNLJHGSZ!
/BTTEE!LSGKHGHJBKN!REDE!FGDETWSS0!FB]EDEI!RJHQ!AGMABB!MGHHJKY!
NQBRJKY! HQGH! -GDGKG! RGN! DJYQH@! HQEDE! GDE! TDBNHN! JK! RJKHED! E]EK!
HQBWYQ! HQE!,G0M0W!9JSSN!GDE!BKS0!^@ccc!TEEH!QJYQZ!*QEDE!REDE!
NJYKN! BT! NE]EDGS! JKIWNHDJEN! NWFQ! GN! G! FBKIEKNEI! MJSC! TGFHBD0@!
RQJSE!DJKYfAGDCEI!HEGC!HDEEN!REDE!NHGKIJKY!DEGI0!TBD!TESSJKY!GTHED!
HQE0!QGI!IDJEI!BWH!TBD!HQDEE!0EGDNZ!*QEDE!REDE!RG0NJIE!HEGfNQBLN!
GKI!NHGSSN@!KBH!WKSJCE! HQBNE! JK!1WNHDGSJG!EOFELH! HQGH! HQE!]EKIBDN!
NGH! FDBNNfSEYYEI! BK! LSGHTBDMNZ! *QEDE! RGN! GSNB! G! LBSSJKY! ABBHQ!
DEGI0!TBD!HQE!ESEFHJBKN!RJHQ!HQE!JKE]JHGASE!LGYBIG!AENJIE!JH@!GKI!G!
FBRfNQEI! AEQJKIZ! +WH! HQE! MBNH! JKHEDENHJKY! NJYQH! RGN! G! &GH!

HQEM!
RJHQ! JMGYEN!BT! HQE!GFHWGS!&GH@!GKI!MGK0!RJHQ!]GNEN!BT! TDENQS0f
LSGFEI!TSBREDNZ!

1N! QGN! AEEK! NGJI@! )! KE]ED! QEGDI! BT! GK0BKE!RQB! QGI! NEEK! G!
&GH@!AWH!E]ED0BKE!JN!GANBSWHES0!FEDHGJK!HQE0!EOJNHZ!']EK!$!*QEJK@!
RQB! QGI! KB! JKHEDENH! JK! GNHDBSBYEDN@! NEKH! HQEM! SB]JKYfCJKIKENN!
GKI!RQEK! QE! DGKY! HQE! YBKYfAESS! QE! NBMEHJMEN! TESH! HQEDE! REDE!
FESENHJGS!AEJKYN!BD!&GHN!SBBCJKY!BK!GLLDB]JKYS0Z!9E!NGJI!HQGH!JT!G!
MEIJHGHBD!CKER!HQEDE!REDE!E]JS!&GHN!GABWH!JK!G!FEDHGJK!LSGFE@!QE!
NQBWSI! KBH!MEIJHGHE! HQEDE@! KBH! HQGH! HQE!&GHN! FBWSI! IB! QJM! GK0!
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QGDM@!AWH!QJN!LDENEKFE!MJYQH!IJNHWDA!GKI!GKHGYBKJ_E!GK!E]JS!&GHZ!
U*QJN! JN! NBWKI! GI]JFE! RQEK! GLLSJEI! HB! QBNHJSE! QWMGK! AEJKYN!

QG]E!GSRG0N!NEKH!0BW!SB]JKYfCJKIKENNZ!&BR!JH! JN!0BWD!HWDK@!RJSS!
GKI! QE! G! +WIIQJNH! RQB! IBEN! KBH! AESJE]E! HQGH!

YBIN!QG]E!LBRED! HB!QESL!NJKFE! HQE0! HQEMNES]EN! GDE!QESI!RJHQJK!
HQE!7QGMMG! SJCE! GSS! BHQED!AEJKYNg!$!*QGKH@! G! HDGJKEI! NFJEKHJNH@!
HDJEI! HB! IEFD0! HQE! &GHN@! AWH! RQEK! )! HBSI! QJM! HQE! NHBD0! BT! HRB!
MBHBDfFGD! GFFJIEKHN! JK! GK! JIEKHJFGS! NLBH! KEGD!-0IKE0!+BHGKJFGS!
4GDIEKN@!GKI!KBKE!GTHEDRGDIN@!QE!DEGIJS0!GYDEEI!HQGH!&GHN!FBWSI!
AE! HQE! BKS0! EOLSGKGHJBKZ! 1KI! $! 10E! +B! SJYQHN! FGKISEN! JK! HQE!
MBDKJKY@! NBME!TBD! HQE!&GHN! TBD!QJN! NWTTEDJKYN!GKI!NBME! TBD! HQE!
+WIIQG!TBD!QJN!EKSJYQHEKMEKHZ!1KI!-GDGKG!AWDKN!FGKISEN!TBD!HQE!
&GHN!KEGD!QED!MEIJHGHJBK!QWHZ!

,G0M0W! RGN! GKKBWKFEI! A0! G! DBGI! NJYKZ! 6BWSI! JH! AE! GN!
AEGWHJTWS!GN!)KIJGK!QJSSfNHGHJBKN!JK!HQE!9JMGSG0GN@!QJSSfHBRKN!SJCE!
1SMBDG! BK! G! MJSEfSBKY! DJIYE! HB! RQJFQ! HQE! QBWNEN! FSJKY! SJCE!
SJMLEHN!NB!HQGH!0BW!FGK!NHEL!TDBM!HQE!HDGFC!AEQJKI!BK!HB!HQE!DBBT!
BT! HQE! QBWNE! AESBR@! GKI! RQEDE! 0BW! SBBC! HQDBWYQ! HGSS! IGDC!
IEBIGDN! HB!RQJHE! NKBRfLEGCNi!+WH!,G0M0W! JN!AWJSH!WLBK!G!TSGH!
LSGHEGW@!NB!TSGH!HQGH!AJF0FSEN!GDE!JK!E]JIEKFE!E]ED0RQEDE@!GKI!BT!
FBWDNE! HQEDE!GDE!KB!NKBRfLEGCNZ!*QEDE!GDE!KBH!E]EK! HDEEN! SJKJKY!
HQE!NHDEEHN!HB!NFDEEK!HQE!NQBLN!TDBM!HQE!IWNH0!DBGINZ!#KS0!RQEK!
RE! DEGFQEI! HQE! TBDMED! +DJHJNQ! XWGDHED! RGN! ,G0M0W! AEGWHJTWS!
RJHQ!NQGI0!HDEEN!GKI!RJIENLDEGI!YGDIEKN!RQJFQ!MWNH!QG]E!AEEK!

QBR!)!NQBWSI!QG]E!QGHEI! JH! HQEKg!*QE!+DJHJNQ!MGIE! HQJN!,0W!BD!
HBRKZ! #KE! FGK! LJFHWDE! 4B]EDKBD! ,G0! NRESHEDJKY! JK! HQE! HDBLJF!
QEGH! BT! NWMMED! JK! ,GKIGSG0@! DJIJKY! WL! HB! HQE! FBBS! QJSSN! GKI!
TJKIJKY! BKS0! -QGK! ]JSSGYEDN! EKaB0JKY! HQEJD! NGSWADJBWN! FSJMGHE@!
GKI! HQEK! LDBMLHS0! NHGDHJKY! HB! AWJSI! QJN! HBRK! BK! HQE! HBLN! GKI!
HGCJKY!RJHQ!QJM!+WDMENE!GN!RESS!GN!)KIJGKN@!RQBNE!IENFEKIGKHN!
KBR!MGCE! JH! G! FBNMBLBSJHGK! NBFJEH0@!RQEDE! HQE! IJTTEDEKH! DGFEN!
GKI! DESJYJBKN!MJO!GH!RBDC!GKI!BK! TENHJ]E!BFFGNJBKN!AWH! NHJSS! IB!
KBH!JKHEDMGDD0Z!6E!LGNNEI!HRB!TWKEDGSN@!BKE!BT!G!9JKIW!RJHQ!HQE!
FBDLNE! LGDHS0! EOLBNEI`! HQE! BHQED! BT! G!,BNSEM! RJHQ! HQE! FBDLNE!
TWSS0! FB]EDEIZ! *QEDE! GDE!9JKIW! HEMLSEN! GKI!,BNSEM!MBNXWEN@!
GKI! +WIIQJNHN! GHHEKI! HQE! LQBKY0JfCQGWKYN! BK! -GAAGHQN! GKI!
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SJNHEK!HB!NEDMBKN!A0!LQBKY0JNZ!1KI!$!&W@!WKRJSSJKY!HQGH!LEBLSE!
NQBWSI!HGCE!LSEGNWDE!RJHQBWH!GFXWJDJKY!MEDJH@!QGN!AWJSH!G!LGYBIG!
JK! HQE!+DJHJNQ!;GDC!KEGD! G! FQGDMJKY! GDHJTJFJGS! SGCE@! GKI!RE! NGR!
HQE!YGJS0fIDENNEI!QBSJIG0MGCEDN! NKGHFQJKY!G! TER! NHBSEK! TSBREDN!
HB!SG0!AETBDE!HQE!+WIIQG!JMGYE!RQJSE!HQE0!DELEGHEI!HQE!%ETWYENZ!
&EGDA0!JH!QE!QGI!GSNB!LDB]JIEI!G!NQDJKE!TBD!HQE!WAJXWJHBWN!&GHNZ!
/QEDD0! ASBNNBM!RGN! JK! TWSS! ASBBM@! G!MJNH0! LJKC!RQEDE]ED! 0BW!
SBBCEIZ! *QE! FQEDDJEN! MG0! KBH! AE! EOLBDHEI! SENH! HQE! HDEEN! AE!
JKaWDEI@! AWH! HQE0! GDE! RJSI! FQEDDJEN! GKI! BKS0! FQJSIDEK! GDE!
JKHEDENHEI! JK! EGHJKY! HQEMZ! +WH! ,G0M0W! YDBRN! BHQED! 'KYSJNQ!
TDWJH@!GKI!RE!QGI!NHDGRAEDDJEN!TBD!SWKFQZ!

HGWYQH!GH!HQE!/GHQBSJF!NFQBBS!RQEDE!-GDGKG!GSNB!QGI!HGWYQHZ!-QE!
RGN! HQE! ADEGIRJKKED! TBD! -G

QGI!DEHJDEI@!HQEJD!FQJSI!GKI!GK!GWKHZ!1KI!KBR!HQGH!-GDGKG!RGN!G!
KWK!NQE!LDB]JIEI@!HBB@!HQE!RQEDERJHQGS!TBD!QED!TBBIZ!*QE!TGMJS0!
QGI! G! FQJSI! ABGDIED! HB! GNNJNH! TJKGKFEN! G! SJHHSEZ! )H!RGN!7GR!-GR!

TDBM!HQE!RBDSI!GN!G!SG0!MEIJHGHBDZ!*QE!6ENHEDKED!RJSS!DEYGDI!JH!
GN!MBNH!WKTGJD!HQGH!BKE!RBMGK!NQBWSI!AE!HQE!ADEGIRJKKED!TBD!GSS!
HQBNE!LEBLSE!GKI!RJSS! NG0! HQGH!-GDGKG!NQBWSI! HGCE!BTT! HQE! DBAEN!
GKI!RBDC!GSNBZ!+WH!7GR!-GR!(JK!NGR!KBHQJKY!NHDGKYE!BD!WKTGJD`!
JK!LGNH! HJMEN!-GDGKG!QGI!YJ]EK!WL!QED! FGDEED! HB! EGDK!MBKE0! HB!
ADJKY!WL!QED!0BWKYED!ADBHQEDN!GKI! NJNHEDN@! GKI!KBR@! SJCE!,GD0@!
NQE! QGI! FQBNEK! HQE! AEHHED! LGDH! GKI! JH!RBWSI! KBH! AE! HGCEK! TDBM!

IGWYQHED!AEFBMJKY!G!KWK@!QGI!KBR!HGCEK! HB!MEIJHGHJBK!QEDNEST@!
GKI!TBWKI!JKKED!LEGFEZ!

*QEDE!REDE!HQDEE!MEIJHGHJBK!FEKHDEN!JK!,G0M0WZ!*QE!TJDNH!RE!
]JNJHEI! RGN! HQE! NMGSS! BKE! RQEDE! HQE! KER! KWK@! 8QEMG@! RBWSI!
HGCE!WL!DENJIEKFE!GN!NBBK!GN!HQE!RGDM!REGHQED!FBMMEKFEI@!AWH!
RQJFQ!RGN!KBR!EMLH0!NJKFE!HQE!LQBKY0J!FGME!BKS0!IWDJKY!.EKHZ!
)!NLEKH!GK!QBWD!DENHJKY!GKI!MEIJHGHJKY! JK!BKE!BT! JHN!QWHN@!RQJFQ!
BK!GFFBWKH!BT!HQE!FBSI@!REDE!TGD!MBDE!NBSJIS0!AWJSH!HQGK!HQBNE!JK!
,GKIGSG0Z!*QE!NEFBKI!RGN!G!ADGKFQ!BT! HQE!%EI!7DGYBK!/EKHDE!
KEGD! ,GKIGSG0! 9JSSZ! *QEDE! REDE! MBKCN! QEDE@! KWKN! GKI! AB0f



<b?!
!

KB]JFENZ!*QE!SGNH!LDGFHJNEI!MEIJHGHJBK!BKS0!TDBM!P!GZMZ!HB!>!GZMZ!
*QE!DENH!BT!HQE!IG0!HQE0!FQGKHEI!HQEJD!SENNBKNZ!)H!RBWSI!FEDHGJKS0!

BAaEFH!BT!QEGDJKY!GKI!FBKNFJBWNKENN!FBKKEFHJKY!HQEMZ!*QE!BHQED!
HQJDH0fBKE!LGDHN!BT!HQE!ABI0!RBWSI!LDBAGAS0!AE!EGNJS0!IJNMJNNEI!
TDBM! FBKNFJBWNKENN! JK! HQE! WDYEKH! KEFENNJH0! TBD! ESJMJKGHJKY! HQE!
FBKKEFHJBK!AEHREEK! HQE!QEGDJKY!GKI! HQE!BAaEFH!BT!QEGDJKYg!#KE!
BT!HQE!KWKN!LJFCEI!NBME!'KYSJNQ!TSBREDN!TBD!MEZ!+WH!GN!RESS!GN!
'KYSJNQ!TSBREDN!HQEDE!RGN!G!YBBI!BSI!1WNHDGSJGK!EWFGS0LH@!GKI!G!
DEI! ABHHSEfADWNQ! HQGH! MJYQH! QG]E! FBME! TDBM! M0! BRK! SJHHSE!

!RGN!SGDYE!GKI!HQE!
YDGNN!MWFQ!YDBRK`!JH!LDGFHJNEI!HQE!ADEGHQJKY!BD!GKGLGKG!MEHQBI@!
AWH!HQEDE!IJI!KBH!NEEM!HB!AE!GK0BKE!HQEDE!GH!HQJN!HJMEZ!

!

1!TGD!RBDNE!IJNHDGFHJBK!HQGK!YBJKY!HB!,G0M0W!RGN!HQE!LDBNLEFH!
BT!QG]JKY!HB!YJ]E!G!SEFHWDE!HQE!E]EKJKY!GTHEDZ!)!GM!WNEI!HB!YJ]JKY!
SEFHWDEN! AWH! )! KBKEHQESENN! AEFGME! EOHDEMES0! KED]BWN! RJHQ! HQE!
DENWSH!HQGH!G!NBDE!HQDBGH!IE]ESBLEIZ!#T!FBWDNE!KED]BWNKENN!JN!IWE!
HB! EYBJNM@! TGJSWDE! HB! HDWNH! HQE! 7QGMMG! GKI! KBH! CKBRJKY! HQE!
MEGKJKY!BT!1KGHHG!JK!GFHWGS!EOLEDJEKFEZ!*QE!HDBWASE!RGN!HQGH!HQE!
GWIJEKFE! RGN! GK! WKCKBRK! XWGKHJH0@! GKI! HQEJD! DEGFHJBKN!
NBMEHQJKY!)!FBWSI!KBH!YGWYE@!TBD!RQEK!)!HWDKEI!B]ED!JK!HQE!MJKI!
RQGH! HB!NG0! HB! HQEM!)!DEGSJ_EI!TBD! HQE!TJDNH! HJME! HQE! HDEMEKIBWN!
IJTTEDEKFE!AEHREEK! HQEJD! HQBWYQH!RG]ESEKYHQ! GKI!M0!BRKZ!*QE!
BDIEGS!RGN!RBDNE!A0!DEGNBK!BT!E]ED0HQJKY!QG]JKY!HB!LGNN!HQDBWYQ!
GK!JKHEDLDEHEDZ!*QE!BKS0!NG]JKY!TEGHWDE!RGN!G!TER!FBSBWD!SGKHEDK!
NSJIEN@!AWH!E]EK!HQENE!RBWSI!AE!JKFBMLDEQEKNJASE!HB!LEBLSE!RQB!
DEYGDIEI!G!SGKINFGLE!BT!KB!]GSWE!WKSENN!JH!QGI!LGYBIGN@!RQJSE!HB!
M0!-0IKE0! TDJEKIN! GKI!ME! JH! JN! BT!KB!]GSWE!WKSENN! JH! JN! HBHGSS0!
IE]BJI!BT!GK0!E]JIEKFE!BT!HQE!EOJNHEKFE!BT!QWMGK!AEJKYNZ!

6QEK! HQE! HJME! FGME@! JH!
HDGKNSGHJBK!DGJNJKY!GK!BFFGNJBKGS!SGWYQZ!

1THED!JH!RGN!B]ED!-GDGKG@!GK!EOFESSEKH!BDYGKJ_ED@!QGI!GDDGKYEI!
HQGH!M0!IBKGHJBKN!BD!7GKGN!NQBWSI!AE!MGIEZ!*B!BKE!ADBWYQH!WL!

RGN!MBNH!EMAGDDGNNJKY!HB!SJNHEK!HB!G!DEFJHGS!BKE!GTHED!GKBHQED!BT!



<b^!
!

.ELEDN@!G!FBL0!BT!R""1-/(#1)%":%F9>19;9%1'3%42$$'9!HB!$!10E!
+B@!HQE!+WDMENE!HDGKNSGHJBK!BT!HQE!M(0'9%N(+9.9!GKI!HQE!'KYSJNQ!
HDGKNSGHJBK! BT! HQE!O9^^'(;9%N(+9.9! HB! -GDGKG@! GN!RESS! GN!MBDE!

QWHNfHBfAE@!GKI!BT!FBWDNE!TBD!,GQG!+BIQJZ!)!MEKHJBK!HQENE!HQJKYN!
KBH!HB!NQBR!HQE!AGKC!IJI!LDBIWFE!HQE!MBKE0!G!TER!IG0N!AETBDE!)!
SETH@!KBD!AEFGWNE!)!KB!SBKYED!QG]E!G!YWJSH0!TEESJKY!GH!QG]JKY!M0!
AEKETGFHJBKN! MGIE! LWASJF@! AWH! HB! NQBR! HQE! IJTTEDEKFE! AEHREEK!
HQE! +WDMENE! BWHSBBC! GKI! BWD! BRKZ! 6QEK! HQE! DEFJHGS! BT! 7GR!

UHQE! BKE! )! QGI! JKHED]JEREIV! DEFJHEI! ASENNJKYN@! RQJSE! )! LBWDEI!
fL0EHg!LQ0JHf

GSS! JN! HDGKNJEKH@! HQE! YJ]ED@! HQE! YJTH! GKI! HQE!
DEFEJ]ED! BT! HQE! YJTHZ! 1THED! HQGH@! BKE! BT! HQE! MEK! DGKY! HQE! SGDYE!
YBKYfAESS!HB!IJNHDJAWHE!HQE!MEDJHZ!+WH!GSS!HQE!NGME!HQE!GSMN!REDE!

IJNHDJAWHEIg!

-BMEHQJKY! REKH! RDBKY! RJHQ! HQE! ESEFHDJF! SJYQH! LGDH! RG0!
HQDBWYQ!HQE!LJFHWDEN!GKI!HQEDE!RGN!G!DEXWENH!TBD!G!DEfNQBRJKY!HQE!
KEOH! E]EKJKYZ! *QE! BHQED! HQDEE! MBKCN! GHHEKIEI! HQJN! HJMEZ! 7B! )!
TSGHHED!M0NEST!HQGH!HQE!MBIENH!0BWKY!MBKC!QGI!HBSI!*QEJK!HQEDE!
RGN!KBHQJKY!JMLDBLED!JK!HQJN!NQBR@!GKI!HQGH!LEDQGLN!HQE0!MJYQH!
E]EK!SEGDK!NBMEHQJKY!TDBM!G!RBMGKi!*QJKYN!REKH!BTT!AEHHED!HQJN!
HJMEZ!)!QGI!TBWKI!HQE!HEFQKJXWE!TBD!HGSCJKY!HQDBWYQ!GK!JKHEDLDEHED@!
GKI! -GDGKG! RGN! SENN! KED]BWN! AEFGWNE! HQEDE! REDE! KB! 'KYSJNQf
NLEGCJKY!LEBLSE!JK!HQE!GWIJEKFE!HB!FDJHJFJ_E!QED!HDGKNSGHJBKZ!*QEDE!
RGN!G!YDGHJT0JKY!NKJYYED!BT! GMWNEMEKH! GH! HQE!LJFHWDE!BT!BKE!BT!
HQE!GNQDGMN!BT!1KGKIGMG0G@! HQE!RBMGK!NGJKH!BT!)KIJG@!GKI! HQE!
FBMMEKH! HQGH! JK! )KIJG! LEBLSE! IJI! KBH! RBDNQJL! E]ED0BKE! RQB!
RBDE!HQE!0ESSBR!DBAEN!AWH!BKS0!HQBNE!HQE0!AESJE]EI!HB!AE!GDGQGHN@!
GKI! HQGH! JK! DESJYJBK! HQEDE! RGN! KB! NEOfIJNHJKFHJBKZ! 1YGJK@! IB! )!
TSGHHED!M0NEST! HQGH!LEDQGLN! )! NBREI! JK!,GKIGSG0! G! HJK0! NEEI!BT!
DENLEFH!TBD!HQE!TEMGSE!FGNHEi!

6QEK! )! FBMLSGJKEI! HB!$!*QEJK! HQGH! HQJN! SEFHWDJKY!RGN! G! TGD!
RBDNE! IJNHDGFHJBK! HQGK! YBJKY! HB!,G0M0W@! QE!RGN! KBH! HQE! SEGNH!
WKIEDNHGKIJKYZ! *QENE! SEFHWDEN! QGI! AEEK! G! ]ED0! YBBI! HQJKY! TBD!
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!

LEBLSE! HB! QEGD@! TBD! )! QGI! FBME! GSS! HQE! RG0! TDBM! 1WNHDGSJG! HB!
,GQG!+BIQJ!,EIJHGHJBK!/EKHDE@!RQEDEGN!MGK0!BT! HQE! GWIJEKFE!
RBWSI!KBH!E]EK!FBME!TDBM!HQE!AG_GGDg!)K!BHQED!RBDIN@!MGDH0DEI!
HB!MGCE!,GKIGSG0!MEIJHGHBDNg!

!

+WH! HQE! IJNHDGFHJBK! BT! GKOJEH0! GABWH! HQE! SEFHWDE! RGN! KBH! HQE!
DEGNBK! HQGH! MEIJHGHJBK! BK! HQJN! NEFBKI! ]JNJH! QGI! AEEK! SENN!
NWFFENNTWS!HQGK!BK!HQE!TJDNHZ!)H!JN!HDWE!HQGH!LDBYDENN!QGI!AEEK!MGIE!
GKI! HQGH! HQEDE! QGI! AEEK!ASJNNTWS! EOLEDJEKFEN! BT!MJKI! GKI!ABI0!
FBKNJNHJKY! BT! FQGKYJKY! GHBMN@! GKI! HQGH! HQENE! QGI! AEEK! MBDE!
FBMLSEHE!HQGK!LDE]JBWNS0Z!+WH!SBKY!LEDJBIN!BT!NGMGIQJ!QGI!FBME!
SENN! BTHEK! GKI! LDBYDENN! QGI! AEEK! SENN! NLEFHGFWSGDZ! *QJN! RGN!
LDBAGAS0! IWE! HB! G! HBB! JKHEKNE! NHDJ]JKY! GKI! IEHEDMJKGHJBK@! GKI!
TGJSWDE! HB! SEH! HQE! KGHWDGS! SGR! BT! AEJKY! IE]ESBL!MGHHEDN!RJHQBWH!
JKHEDTEDEKFE! TDBM! FBKNFJBWNKENNZ!+WH!MEIJHGHJBK! JN! BKS0! BKE! BT!
HQE!EJYQH!NHELN!BT!HQE!'JYQHTBSI!;GHQZ!)H!JN!KBH!GK!EKI!JK!JHNESTZ!*QE!
WSHJMGHE!BAaEFHJ]E! JN! HQE!IESJ]EDGKFE! TDBM!NWTTEDJKY! HQDBWYQ! HQE!
IJNNJLGHJBK!BT!HQE!GNG]GN@!HQE!AJGNEN!BD!HEKIEKFJEN!RJHQ!RQJFQ!RE!
GDE! ABDK! HB! NEEC! NEKNWGS! LSEGNWDEN@! HB! LEDLEHWGHE! BWD! EYBN@! HB!
DEMGJK! JYKBDGKH! BT! HQE! HDWE! KGHWDE! BT! HQJKYNZ! 6QEK! HQE! DEGS!
BAaEFHJ]E! BT! MEIJHGHJBK! JN! ABDKE! JK! MJKI@! HQE! NEFBKI! ]JNJH! HB!
+WDMENE!MEIJHGHJBK!FEKHDEN!MWNH!AE!GIaWIYEI! TGD!MBDE! TDWJHTWS!
HQGK! HQE!TJDNH!GKI! HQE!DENWSHN! TGD!MBDE! JK!E]JIEKFE!BK! HQE!DEHWDK!
QBMEZ!)KIEEI!HQE!DENWSHN!EOLEDJEKFEI!RQEK!AGFC!JK!1WNHDGSJG!SETH!
KB! IBWAH! RQGHE]ED! HQGH! SEGDKJKY! HB! YGHQED! JK! IJTTWNEKENN! BT!
HQBWYQH@!FBWLSEI!RJHQ!FBKNFJBWN!HDGJKJKY!JK!SB]JKYfCJKIKENN!GKI!
HDWHQTWSKENN!MWNH! JKE]JHGAS0! SEGI! HB! IESJ]EDGKFE! TDBM! NWTTEDJKY!
GKI!HQE!LEGFE!HQGH!LGNNEN!WKIEDNHGKIJKYZ!

!

*QE!KJYQH!AETBDE!SEG]JKY!HQEDE!RGN!QGLL0!RGCETWSKENN!GKI!EGN0!
FBKFEKHDGHJBKZ!1SS! IBWAHN! NEEMEI! HB! FSEGD! GKI! HQE!RG0! HB!BLEK!
WLZ! )!]JNJHEI!$!*QEJK!EGDS0!KEOH!MBDKJKY! TBD!G! TJKGS! HGSC!AETBDE!
HQE!0BYJN!GDDJ]EI@!TBD!JH!RGN!HQE!-GAAGHQZ!9E!NGJI!HQGH!JT!)!SJ]EI!JK!
+WDMG! JH!RBWSI! AE!RESS! HB! NLEKI! G!MBKHQ! E]ED0! 0EGD! GH!,GQG!
+BIQJ@! GKI! )! QEGDHJS0! FBKFWDDEIZ! )! GNCEI! QJM! QBR! BKE! FBWSI!
IJNHJKYWJNQ! AEHREEK! HQE! LGJKN! HQGH! FBME! GN! HQE! DENWSH! BT! HQE!
RBDCJKY! BT! HQE! 7QGMMG! UNWFQ! GN! HQE! GAIBMJKGS! LGJKN! BK! HQE!
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TJDNH!]JNJH!HB!,GQG!+BIQJ!BD!RQEK!NJHHJKY!JK!HQE!7QGMMG!9GSS!BK!
HQJN! ]JNJHV! GKI! HQBNE! LGJKN! RQJFQ! FBME! TDBM!,GDG@! BD! EYBJNM!
UNWFQ!GN!HQE!DEI!QBH!KEEISENVZ!9JN!DELS0!RGN!HQGH!LGJK!HQGH!JN!HQE!

FBMEN!BK!NSBRS0!GKI!YDGIWGSS0!GKI!IELGDHN!NSBRS0!GKI!YDGIWGSS0@!
RQEDEGN!HQGH!RQJFQ!FBMEN!TDBM!,GDG!FBMEN!XWJFCS0!GKI!IELGDHN!
XWJFCS0@! TBD! JH! JN! HQE!GHHEMLH!BT! HQE!EYB! HB!IJNHDGFH!BKE!TDBM!HQE!
7QGMMG@! GKI! TDBM!MEIJHGHJBKZ!*QE! DEMEI0! TBD! HQE! SGHHED! JN! HB!
TEES! KB! JSS! RJSS@! HB! DEFBYKJ_E! JH! GN! NLDJKYJKY! TDBM! HQE! JKKGHE!
HEKIEKF0! HB! FDEGHE!GK! JKIJ]JIWGS! NEST@! GKI! JKFDEGNE! HQE! JKHEKNJH0!
BT!MEIJHGHJBKZ! )K! ABHQ! FGNEN! HQE! LGJK!MWNH! AE! ABDKE! HDGKXWJSS0!
GKI!KB!GHHEMLH!MGIE!HB!HEDMJKGHE!JHZ!#KS0!RQEK!LGJKN!GDE!IWE!HB!
FBNMJF! CGDMG@! NWFQ! GN! NWIIEK! FQGKYE! BT! HEMLEDGHWDE@! JN! JH!
KEFENNGD0!BD!RJNE!HB!SBBC!TBD!G!DEMEI0!EOHEDKGS!HB!BKENESTZ!

)! GSNB! GNCEI! GABWH! HQE! DEMEI0! TBD! NSEELJKENN! GKI! QE! NGJI! JH!
RGN! AENH! HB! JKFDEGNE! HQE! JKHEKNJH0! BT! MEIJHGHJBK! WKSENN! HQE!

GSSBREI! HB! QG]E! HQEJD! RG0Z! +WH! REGDJKENN! JHNEST@! QE! NGJI@! JN!
WNWGSS0! IWE! HB! SGFC! BT! MJKITWSKENNZ! )T! JH! JN! GH! GSS! LBNNJASE! HB!
MEIJHGHE@! BKE! NQBWSI! IB! NB! GKI! HQE! REGDJKENN! RJSS! YDGIWGSS0!
IJNGLLEGD@!GKI!HQJN!)! SGHED!LDB]EI!FBDDEFHZ!1THED!HQE!DEHWDK!QBME!
HQEDE! REDE! MGK0! BFFGNJBKN! TBD! EOGMJKJKY! $! *QEJK
GNNEDHJBK!HQGH!REGDJKENN!JN!IWE!HB!SGFC!BT!MJKITWSKENNZ!#THEK!HQJN!
IJI! NEEM! HB! AE! HQE! FGNE@! AWH! MBDE! BTHEK! REGDJKENN! NEEMEI! HB!
NLDJKY! TDBM! HQBWYQHN! BT! DENEKHMEKH! GYGJKNH! NEEMJKY! B]EDRBDC@!

@!BD!M0!BRKZ!6QEK!JH!RGN!LBNNJASE!HB!
LGNN!HQE!IG0!RJHQBWH!HQE!NMGSSENH!HQBWYQH!BT!DENEKHMEKH!FDEELJKY!
JK@! HQEK! KB! MGHHED! QBR! TJSSEI! RGN! HQE! IG0@! HQEDE! RGN! KB!
B]EDRBDC@! GKI! HQEDETBDE! KB! REGDJKENNZ! ,BDEB]ED@! JH! RGN! XWJHE!
LBNNJASE! HB! AE! MJKITWS! BT! HQBWYQHN! BT! DENEKHMEKH! GKI! 0EH! AE!
WKGASE! HB!YEH! DJI!BT! HQEM@!GKI! JK! HQGH! FGNE!MJKITWSKENN!IJI!KBH!
LDE]EKH! REGDJKENNZ! *QE! WSHJMGHE! DEMEI0! SJEN! JK! FEGNESENN!
HDGJKJKY@!NB! HQGH! JK! HQE!EKI! HQBWYQHN!GKI!TEESJKYN!BT!GKHGYBKJNM!
GKI!JSS!RJSS!AEFBME!JMLBNNJASE@!GN!JMLBNNJASE!GN!JH!RBWSI!AE!TBD!G!

#KFE!GYGJK!$!*QEJK!RGN!FEDHGJK!HQGH!JK!1WNHDGSJG!)!NQBWSI!AE!GASE!
HB!NQBR!BHQEDN!QBR!HB!MEIJHGHE@!GKI!BKFE!GYGJK!QE!GNNEDHEI!HQGH!
JH! RGN! KBH! KEFENNGD0! TBD! 1WNHDGSJGKN! HB! AEFBME! +WIIQJNHN! KBD!
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E]EK!WKIEDNHGKI!HQE!AGNJF!LDJKFJLSEN!BT!+WIIQJNMZ!9E!REKH!BK!HB!
HESS! BT! G! +WDMENE! IBFHBD@! RQB! RGN! G! /QDJNHJGK@! RQB! FGME! HB!
,GQG!+BIQJ!AEFGWNE!HQE!MEHQBI!LDGFHJNEI!QEDE!GLLEGSEI!HB!QJMZ!
9E!GNCEI! JT!QE!MWNH! TJDNH!AEFBME!G!+WIIQJNH@!GKI!$!*QEJK!QGI!

!

1N!QE!RGN!YJ]JKY!QJN!SGNH!GIMBKJHJBKN@!HQE!-GAAGHQ!7G0!0BYJN!
AEYGK! HB! GDDJ]E! HB! LG0! DENLEFH! HB! HQE! )KNHDWFHBD! GKI! GSNB! HB!
B]EDRQESM!ME!RJHQ!TGDERESS!YJTHNZ!*QE0!NGJI!)!MJYQH!YJ]E! HQEM!
GRG0!RQEK! )! DEHWDKEI! HB!1WNHDGSJG! NB! SBKY! GN! )! GFFELHEI! HQEM!
KBRZ!;DEHH0!ASGFC!GKI!YBSI!SGFXWEDfRGDE!GKI!-QGK!NQBWSIED!AGYN!
LDEIBMJKGHEI@! GKI!7GR!&0WKH! LDENEKHEI! G! SGFXWED! HDG0!RJHQ! G!
TJKE! FDENHEI! SJBK! QBSIJKY! WL! QJN! TBBH! GKI! LDENWMGAS0! NWTTWNJKY!
QJN!RJFCEI!NBK!RJHQ!HQBWYQHN!BT!SB]JKYfCJKIKENNZ!

6QEK!RE!NHGDHEI!TBD!HQE!GJDNHDJL!G!]EDJHGASE!LDBFENNJBK!BT!FGDN!
TBSSBREI@!DGHQED!SJCE!G!TWKEDGS!LDBFENNJBK@!)!HQBWYQHZ!+WH!$!10E!
+B!RGN!KBH!GMBKY! HQE! HQJDH0!BII!0BYJN!RQB!BFFWLJEI! HQE!FGDNZ!
$DYEKH!AWNJKENN!BKFE!GYGJK!FGSSEI!QJMZ!*QE!IEGHQ!BT!QJN!MBHQED!
QGI!SETH!G!LEFC!BT!HDBWASEN!AEQJKIZ!$KIED!+WIIQJNH!SGR!FQJSIDEK!
JKQEDJH! EXWGSS0@! AWH! RQEK! LGDEKHN! EOLDENN! G! FSEGD! JKHEKHJBK!

!
NGJI! HQGH!QED!AWNJ
KJEFE@! RQBM! NQE! QGI! AEEK! HDGJKJKY@! AWH! NBME! BT! HQE! BHQED!
ADBHQEDN! GKI! NJNHEDN!REDE! KBH!RJSSJKY@! GKI! LBBD!$!10E!+B! QGI!

BK!HQE!IG0!AETBDE!QGI!QE!YBH! HQEM!HB!NJYK!G!IBFWMEKH!GYDEEJKY!
HB! FGDD0!BWH! HQE!RJNQEN!BT! HQE!IEFEGNEIZ!*QGH!RGN!BKE!LDBASEM!
BWH! BT! HQE! RG0Z! *QEDE! DEMGJKEI! HQE! AWNJKENN! BT! QJN! ADBHQED@!

9E!RGKHEI!HB!aBJK!QJN!IGWYQHED!GKI!K fSEGT!
AWNJKENN!RQJFQ!RGN!FSEGKZ!

1H! HQE! GJDNHDJL! JH! RGN! TBWKI! HQGH! HQE! KWMEDBWN! LDENEKHN! QGI!
B]EDREJYQHEI! TBD! GJDfHDG]ES! HQE! LDE]JBWN! HQJDH0! LBWKIN! BT!
SWYYGYEZ!*QE! BTTJFJGS! CJKIS0! HWDKEI! QJN! ASJKI! E0E! HB! HQE! NFGSENZ!
;EDQGLN!QE!SBBCEI! f
RQJFQ! HQBWYQ! JK! LEDTEFH! DWKKJKY! BDIED! QGI! AEEK! DEIWFEI! HB! G!
AGDE!NJO!NHBKEN!UbP!SAZV!GKI!HQBWYQH!HQE0!BTTNEH!HQE!LDENEKHNg!



<b\!
!

1MBKY! HQBNE!GH! HQE!GJDNHDJL!RGN!$!80RG@! HQE!MGK!RQB!QGI!
NGH!IBRK!AENJIE!ME!GN!)!RGN!IDJKCJKY!SJME!aWJFE!BK!HQE!TJDNH!]JNJH!
GKI!IEFSGDEI!QE!QGI!CKBRK!ME!JK!G!LDE]JBWN!SJTEZ!)H!RGN!QE!RQB!
RGN!EOLEFHEI!HB!HGCE!$!*QEJK
QJMNEST!QGI!TJOEI!QJN!IELGDHWDE!TDBM!HQE!RBDSI!NE]EK!0EGDN!QEKFE!
RQEK!QE!RBWSI!AE!TJTH0fHRB!GKI!QJN!0BWKYENH!FQJSI!KJKEZ!9E!QGI!
MGDDJEI! 0BWKY! GKI! QGI! EJYQH! FQJSIDEK! GKI! NBME! BT! HQEM! QGI!
AEEK!ABDK!GTHED!QE!QGI!AEYWK!HB!LDGFHJNE!MEIJHGHJBK!GH!HQE!GYE!BT!
HQJDH0fTJ]EZ! 1SHQBWYQ! MEIJHGHBDN! GDE! GI]JNEI! KBH! HB! DWK! GTHED!
NEKNWGS! LSEGNWDEN! GKI! HQE! HQJKYN! BT! HQJN!RBDSI@! JH! JN! DEFBYKJ_EI!
HQGH! HQENE!FGKKBH!AE!YJ]EK!WL! TBDFJAS0! UEOFELH!BT!FBWDNE!IWDJKY!

HQGH!NEO!MWNH!AE!FBMLSEHES0!NWASJMGHEI!GTHED!HQE!NEFBKI!FQJSI!JN!
ABDK@! GKI! MBNH! BT! HQE! MGDDJEI! MEIJHGHBDN! QGI! MEIJWMfSGDYE!
TGMJSJEN@!GKI!QGI!KBH!NHBLLEI!GIIJKY!HB!HQEM!GTHED!HQE0!NHGDHEI!HB!

TDBM!G!LQBKY0J!RQB!NGJI!HQGH!DWKKJKY!GTHED!HQE!LSEGNWDEN!BT!HQE!
NEKNEN!RGN!SJCE!G!IBY!AJHJKY!G!ABKE@!KBH!FBKHEKH!RJHQ!BKE!QE!YBEN!
BK!HB!GKBHQED@!GKI!HQEK!HB!GKBHQEDZ!1KI!NB!RJHQ!HQE!LSEGNWDEN!BT!
HQE!NEKNENZ!6QEK!BKE!NEKNE!FDG]JKY!JN!YDGHJTJEI@!G!MGK!YBEN!GTHED!
GKBHQED`!GKI!KBH!NGHJNTJEI!RJHQ!HQE!IJNNGHJNTGFHJBKN!BT!BKE!SJTE@!QE!
FDEGHEN!TBD!QJMNEST!GKBHQED!GKI!0EH!GKBHQEDZ!1N!QE!LBKIEDEI!B]ED!
HQE! LQBKY0
RJHQ! HQE! HQJKYN! BT! HQJN! RBDSIZ! 9EGDJKY! BT! $! *QEJK! QE! REKH! HB!
,GQG!+BIAJZ!:BD!HQDEE!0EGDN!QE!TBWKI!MEIJHGHJBK!IJTTJFWSH@!AWH!JH!
NEEMEI! HQE! BKS0! RG0! GKI! QE! CELH! HB! JH@! EGFQ! REEC! FBMJKY! HB!
MEIJHGHE! BK! HQE! -GAAGHQ@! GNCJKY! XWENHJBKN! GKI! FBDDEFHJKY! QJN!
MJNHGCENZ!*QE!HQJKYN!BT!HQJN!RBDSI!YBH!SENN!GKI!SENN!NGHJNT0JKY!GKI!
QE!RGKHEI!HB!YEH!GRG0!TDBM!QJN!NWFFENNTWS!AWNJKENN!BT!]EKIBD!BT!
FBNMEHJFN!GKI!AEGWH0fLDBIWFHN@!AWH!QE!FBWSI!KBH!SEG]E!QJN!TGMJS0!
WKLDB]JIEI! TBDZ! )H! JN! G! TGFH! HQGH! TER! BT! HQE! MEIJHGHBDN! QGI!
LDE]JBWNS0! QGI! RBDC! HQGH! RGN! EJHQED! JKHEDENHJKY! JK! JHNEST! BD!
QESLTWS! HB! BHQEDN@! GKI! JH! QGI! KE]ED! EKHEDEI! HQEJD! QEGIN! HQGH! A0!

WHSEH!TBD!FDEGHJ]E!EKEDY0!
RQEK!HQE!IGJS0!RBDC!JN!KBH!NGHJNT0JKYZ!6BWSI!HQE!IENJDE!HB!SEG]E!
HQE!RBDSI!QG]E!AEEK!BHQEDRJNE!QGI!HQJN!BWHSEH!AEEK!MGIE!WNE!BTi!

#K!HQE!BHQED!QGKI!BKE!DEFGSSN!HQE!GNQDGMGN!BT!HQE!9JKIWN@!HQE!
TBWD!NHGYEN!BT!SJTEZ!*QE!TJDNH!JN!HQGH!



<bb!
!

SJTE`! HQE! NEFBKI! JN! HQGH! BT! QBWNEQBSIED@! GN! NLBWNE! GKI! LGDEKHZ!
*QEK!FBMEN!HQE!HWDKJKY!GRG0!TDBM!HQE!RBDSI!RQEK!QWNAGKI!GKI!
RJTE! DEHJDE! HB! HQE! TBDENHZ! *QE! SGNH@! HQGH! BT! -GKK0GNJK@! MWNH! AE!
HDBIIEK!GSBKE!GKI!RJHQBWH!RBDSIS0!LBNNENNJBKNZ!,JYQH! HQJN!AE!G!
KGHWDGS!GKI!LDBLED!IJ]JNJBK!BT!SJTE@! HQE!TJDNH!QGST!IE]BHEI!MGJKS0!
HB! HQE! HQJKYN! BT! HQJN!RBDSI@! GKI! HQE! NEFBKI! TDBM! HQJDH0fTJ]E! BD!
TBDH0! BKRGDI! HB! HQJKYN! KBH! BT! HQJN! RBDSIi! 3ED0! TER! BT! HQE!
0BWKYED!MEIJHGHBDN!IJI!MBDE!HQGK!IGAASE!JK!MEIJHGHJBKZ!:BD!MBNH!
HQE! NEDJBWN!LDGFHJFE! NHGDHEI! JK!MJIISE! SJTEZ!*QEK! JK!BSI!GYE! HQE0!
YG]E! GRG0! HQEJD!RBDC! GKI!REGSHQ! GKI!REKH! HB!,GQG!+BIQJ! BD!
BHQED! DEHDEGHN@! HB! TJKI! LEGFE! TBD! HQEMNES]EN! GKI! LDB]JIE! HQE!
AGFCYDBWKI!GKI!GHMBNLQEDE!TBD!HQBNE!RQB!REDE!NHJSS! HDGJKJKYZ!)N!
JH!LBNNJASE!HQGH!TBD!MBNH@!E]EK!RBDC!TBD!RBDHQ0!FGWNEN!NQBWSI!AE!
YJ]EK!WL!JK!BSI!GYE@!TBD!E]EK!RBDHQ0!FGWNEN!GDE!GMBKY!HQE!HQJKYN!
BT!HQJN!RBDSI!HQGH!FGKKBH!SGNHi!

*QE!LSGKE!DGK!GSBKY!HQE!GJDNHDJL!GKI!SETH!AEQJKI!G!YDBWL!BT!LEBLSE!
RQB! QGI! AEFBME! SJCE! ADBHQEDN! GKI! NJNHEDNZ! -B! TGD! GN! FBWSI! AE!
BANED]EI! HQE0! TBDMEI! G! FBMMWKJH0! KBH! LEDTEFH@! AWH! EKHJDES0!
RJHQBWH!IJNFBDIZ!6QEK!LEBLSE!NLEKI!MBNH!BT!HQEJD!HJME!JK!NJSEKFE!
LEDQGLN! JH! JN! EGN0! HB! GFQJE]E! LEGFE! GKI! FBKFBDI@! TBD! BT! GSS! HQE!

fHRB!IJTTEDEKH!
HQE! YDEGHENH! FDEGHBD! BT! NHDJTEZ!6QGHE]ED! HQE! EOLSGKGHJBK! HQEDE! JN!
KB!IBWAH!HQGH!HQE!DENWSH!RGN!G!QG]EK!BT!LEGFE!TBD!HQE!RBDCEDN!JK!
HQE!RBDSI@!GN!RESS!GN!TBD!HQBNE!RQB!RJNQEI!HB!SEG]E!HQE!RBDSI!JK!
HQEJD!BSI! GYEZ! )H! GSNB!LDB]JIEI! HQE! HDGJKJKY! TBD! HQE! SJ]JKY!BT!BSI!
GYE@!KBH!GN! DWAAJNQ!BK! HQE!NQEST@! G!AWDIEK! HB! HQEMNES]EN!GKI! HB!
BHQEDN@!AWH!GN!HQE!JKNLJDGHJBK!TBD!HQBNE!RQB!REDE!0BWKYED@!GKI!GN!
HQE!NHBDEQBWNE!BT!RJNIBM!GFXWJDEI!IWDJKY!G!SJTEHJMEZ!

,EIJHGHJBK!FEKHDEN!SJCE!,GQG!+BIQJ!IEMGKI!G!NJMLSJTJFGHJBK!
BT! SJTE! FBMLGDGASE! HB! HQGH! BT! G! /GHQBSJF! MBKC! BD! KWK! JK! GK!
EKFSBNEI!BDIED@! GKI! HQE0!GDE!QGDIS0! SJCES0! HB! GDJNE! JK! HQE!6ENH@!
RQEDE! KEGDS0! GSS! GDE! B]EDRQESMEI! A0! REGSHQ! GKI! IJNHDGFHJBKNZ!
.JCE! HQE! DJFQ! 0BWKY!MGK!RQBM! "ENWN!AGIE! NESS! GSS! QE!QGI! GKI!
YJ]E! HB! HQE! LBBD@! RE! HBB! MWNH! LDBAGAS0! HWDK! GRG0! NBDDBRTWS!
AEFGWNE!RE! QG]E! YDEGH! LBNNENNJBKNZ! &BKEHQESENN! E]EK! HB! CKBR!
NWFQ!FEKHDEN!EOJNH!MG0!AE!GK!JKNLJDGHJBK!HB!HQBNE!TER!JK!HQE!6ENH!
RQB!GDE!YEKWJKES0!NEECJKY!HB!TJKI!HQE!LEGDS!BT!YDEGH!LDJFE!GKI!GDE!
LDELGDEI!HB!LG0!HQE!FBNH!IEMGKIEI!TBD!JHZ!
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*QE! JKHESSEFH@! BD! HQJKCJKY! BDYGK@! JN! HQE! NJOHQ! NEKNEZ!(JESIJKY! HB!
HQE! IENJDE! BT! GK0! BT! HQE! NEKNEN! DEHGDIN! MEIJHGHJBK@! TBD! GSS! GDE!
NBWDFEN!BT!IJNHDGFHJBKZ!9EKFE!JH!JN!HQGH!JKHESSEFHWGS!LEBLSE!RQB!GDE!
TBDE]ED! GNCJKY! XWENHJBKN! GKI! HD0JKY! HB! TJKI! GKNREDN@! WNWGSS0!
MGCE! NSBRED! LDBYDENN! JK! 3JLGNNGKG! MEIJHGHJBK! HQGK!
NJMLSEMJKIEI!LEBLSE!RQB!GDE!FBKHEKH!HB!LDGFHJNE!RJHQ!TGJHQ!GKI!
RJHQBWH!HD0JKY!HB!TBDMWSGHE!HQE!QBR@!RQ0!GKI!RQEDETBDEZ!

*QJN!FQGLHED!JN!G!IESJAEDGHE!JKIWSYEKFE!BT!HQE!SWNH!BT!HQE!NJOHQ!
NEKNE@!HQE!JKHESSEFH@!HQE!LBNJKY!BT!FEDHGJK!HQEBDEHJFGS!XWENHJBKN!JK!
DESGHJBK!HB!3JLGNNGKG!MEIJHGHJBK!GKI!GK!GHHEMLH!HB!GKNRED!HQEMZ!
)K!BHQED!RBDIN!JH!JN!NJKKJKY!GYGJKNH!HQE!SJYQH!A0!MGCJKY!JH!IJTTJFWSH!
HB!WKIEDNHGKI!HQJKYN!HQGH!GDE!EGN0!HB!HQBNE!BT!HQE!FQJSISJCE!MJKI!
HB!RQBM!AESBKYN!HQE!8JKYIBM!BT!9EG]EKZ!

!

3);1--1&1!,'7)*1*)#&!1&7!;-(/9#.#4)-*!"$&4!

7D! /GDS! "WKY! JN! BKE! BT! HQE! ]ED0! TER! BWHNHGKIJKY! 6ENHEDK!
LN0FQBSBYJNHN!RQB!GDE!NGHJNTJEI!HQGH!MGK!FGK!EOLEDJEKFE!RQGH!JN!
+E0BKI!HQE!FBYKJHJBK!BT!HQE!TJ]E!NEKNEN!GKI!HQE!NJOHQ!NEKNE@!QJN!
HQJKCJKY!BDYGKZ!,BDEB]ED@!QE!QGN!TBWKI!HQGH!BT!GSS!QJN!LGHJEKHN!JK!
HQE!NEFBKI!QGST!BT!SJTE@!HQGH!JN@!B]ED!HQE!GYE!BT!HQJDH0f HQEDE!
QGN!KBH!AEEK!BKE!RQBNE!LDBASEM!JK!HQE!SGNH!DENBDH!RGN!KBH!HQGH!BT!

FDEEIN!RGN!WNWGSS0!JMLBNNJASE!TBD! HQEM@!GKI!HQE!HEDMJKBSBY0!QE!
WNEI! HB! EOLSGJK! HQE! LEGFE! HQE0! TBWKI! RQEK! HQE0! TBSSBREI! QJN!
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DEGNBK! MGK0! 6ENHEDK! +WIIQJNHN! QG]E! TBWKI! G! YDEGH! IEGS! JK!
!

:WDHQEDMBDE@! ]JNJBKN! LSG0! GK! JMLBDHGKH! LGDH! JK! HQE!
FBMMEKFEMEKH! BT! 3JLGNNGKG! MEIJHGHJBK GH! SEGNH! GN! )! RGN!
HGWYQH! HB! LDGFHJNE! JH GKI! IDEGMN! GKI! ]JNJBKN! GDE! AGNJF! JK! HQE!
JKHEYDGHJBK!LDBFENN!GN!HGWYQH!A0!7D!"WKYZ!)H!JN!HQEDETBDE!KGHWDGS!HB!

HQBNE!BT!3JLGNNGKG!MEIJHGHJBKZ!

(EH!"WKY!QGN!NHGHEI!HQGH!6ENHEDK!MGK!NQBWSI!KBH!HD0!HB!SEGDK!
MEIJHGHJBK!BD!0BYG!U0BYG!AEJKY!HQE!aBJKJKY!BD!0BCJKY!BT!RQGH!JN!
NWAaEFH!HB!FQGKYE!GKI!IEFG0@!HB!RQGH!JN!FQGKYESENN!GKI!IEGHQSENNV!
AWH! MWNH! IE]ESBL! G! HEFQKJXWE! BT! QJN! BRK! RQJFQ! RJSS! AE!
ENNEKHJGSS0! /QDJNHJGKZ! 9E! GNNEDHN! HQGH! 6ENHEDK! MGK@! AEJKY!
EOHDG]EDHEI!GKI!DEYGDIJKY!HQE!BWHED!RBDSI!GN!HQE!DEGSJH0@!MG0!KBH!
GLE! HQE!MEHQBIN! BT! 'GNHEDK!MGK!RQB! JN! ENNEKHJGSS0! JKHDB]EDHEI!

fSBKY!ABI0!GDE!
HQE! RBDSI! GKI! HQE! BDJYJK! BT! HQE! RBDSI! GKI! HQE! EKIJKY! BT! HQE!

NWAFBKNFJBWN! NLEGC! TBD! JHNEST@! ADJKYJKY! JH! JKHB! HQE! SJYQH! BT!
FBKNFJBWNKENN! A0! FBKHEMLSGHJKY! IDEGMN! GKI! ]JNJBKN@! RQBNE!
GDFQEH0LGS! TBDMN! GKI! N0MABSN! ADJKY! IESJ]EDGKFE! TDBM! JKKED!
IJNFBDIZ!

1H!HQE!,GQG!+BIQJ!3JLGNNGKG!MEIJHGHJBK!FEKHDE!RE!REDE!HBSI!

7DEGMN! GKI! ]JNJBKN! GDE! NWANHGKHJGSS0! HQE! NGME@! AWH! ]JNJBKN!
WNWGSS0! QG]E! SJYQH! GKI! FBSBWD@! RQEDEGN! IDEGMN! GDE! NBMEHJMEN!
BKS0!JK!ASGFC!GKI!RQJHEZ!

)N! HQE! RG0! BT! HQE! 6ENHEDKED! IJTTEDEKH! TDBM! HQGH! BT! HQE!
'GNHEDKEDi! -QBWSI! G! 6ENHEDKED! KBH! HD0! HB! SEGDK! MEIJHGHJBK! BD!
0BYGi!

']ED0BKE!JN!FBKNHJHWHEI!IJTTEDEKHS0@!GKI!)!FGK!BT!FBWDNE!NLEGC!
BKS0!TDBM!M0!BRK!EOLEDJEKFEZ!+WH!HQE!XWENHJBK!RGN!BT!LGDHJFWSGD!
JKHEDENH!HB!ME@!AEFGWNE!GABWH!TBWDHEEK!0EGDN!AETBDE!HQE!TJDNH!]JNJH!
HB! G! 3JLGNNGKG! FEKHDE! )! QGI! NHGDHEI! RDJHJKY! IBRK! IDEGMN! GKI!

NZ! U-EE!
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ENLEFJGSS0!QJN!O"$3/#%O9#%(#%P39/,'%":%9%P"2<@!W).,'"<"0.%9#$%
Z3<(0("#%S3)1%9#$%C9)1! GKI!&'3%P3,/31%":% 1'3%F"<$3#%R<">3/7V!
*QE! LDGFHJFE! RGN! WKIEDHGCEK! LWDES0! BWH! BT! JISE! FWDJBNJH0Z! +WH!
GTHED!GABWH!NJO!MBKHQN!HQEDE!RGN!G!NWIIEK!TSGNQ!BT!WKIEDNHGKIJKY!
BK! G!RQBSE! NEDJEN! BT! IDEGMNZ! *QE! DENWSH!RGN!MBNH! QWMJSJGHJKY@!
TBD! JH! DE]EGSEI! HQE! NQGIBRfNJIE! BT! HQE! LN0FQEZ! 9BRE]ED@! HQEDE!
RGN! KB! GSHEDKGHJ]E! HB! GFFELHJKY! JHZ! 6JHQJK! HREKH0fTBWD! QBWDN!
KED]BWN! I0NLELNJG! GKI! KGWNEG@! RQJFQ! QGI! MGIE! SJTE! KEGDS0!
WKAEGDGASE@! IJNGLLEGDEI! FBMLSEHES0Z! *QE! TENHEDJKY! NBDE! BT!
EYBJNM! GKI! IJNFBDI! AEHREEK! FBKNFJBWN! GKI! NWAFBKNFJBWN! QGI!
AEEK! SGKFEI!GKI! HQEDE!RGN! DESJET!LQ0NJFGS! GN!RESS! GN!MEKHGSZ!1!
FBKNJIEDGASE! HJME! GTHED! HQJN! HQEDE! RGN! G! NHGDHSJKY! ]JNJBK! BT! HQE!
GDFQEH0LGS!CJKI!RQJFQ!)!JKHEDLDEHEI!GN!HQE!FDBNN!BT!NWTTEDJKY!TDBM!

HQJN!NQBWSI!QG]E!ADBWYQH!G!MGD]ESSBWN!MEKHGS!QEGSJKY!LBREDZ!+WH!
)!FGKKBH!DEMEMAED!GK0HQJKY!BT!HQE!CJKIZ!)H!FEDHGJKS0!IJI!KBH!EKI!
HQE!IGDCKENN!BT!HQE!NLJDJH@!KBD!IJI!JH!BA]JGHE!HQE!KEEI!TBD!FEGNESENN!
HDGJKJKY!GTHEDRGDINZ!1THED!HQE!DEHWDK!TDBM!HQE!NEFBKI!]JNJH!HB!HQE!
3JLGNNGKG! FEKHDE@! )! GYGJK! NHGDHEI! KBHJKY! IDEGMN! GKI! ]JNJBKNZ!
*QE0! REDE! JKHEDENHJKY@! ENLEFJGSS0! HQE! BKE! RQJFQ! NQBREI! HQE!
IE]ESBLMEKH!BT!HQE!TJDNH!]JNJBK!NEEK!BK!HQE!TJDNH!]JNJH`!GKI!JH!RGN!
YDGHJT0JKY!HB!BANED]E!HQGH!HQE!LDE]JBWNS0!EMLH0!FGKISENHJFC!KBR!
QESI! G! ADJYQHS0! AWDKJKY! FGKISE! GYGJKNH! G! AGFCYDBWKI! BT! LWDE!
RQJHEZ! +WH! NB! TGD! GN! )! FBWSI! NEE@! BANED]JKY! HQENE! IDEGMN! GKI!
]JNJBKN!RGN!KBR!MEDES0!G!IJNHDGFHJBK!GKI!G!RGNHE!BT!HJMEZ!

1SIBWN!9WOSE0! JK!QJN!&'3%M""/)%":%W3/,3-1("#%9#$%Y3963#%
9#$%Y3<<!QGN!AEEK!GH!LGJKN! HB!NQBR!HQGH!]JNJBKN!FGK!AE!ADBWYQH!
GABWH!A0!IDWYN@!]JHGMJK!IETJFJEKF0!GKI!EOFENN!BT!FGDABKfIJBOJIEZ!
*QE!]JNJBKN!BT!MEIJGE]GS! FBKHEMLSGHJ]EN@! QE! NG0N@!REDE! GSMBNH!
FEDHGJKS0! HQE! DENWSH! BT! G! IETEFHJ]E! IJEH! FBWLSEI!RJHQ! SBKY! TGNHNZ!
%E]J]GSJNH! MEEHJKYN! RJHQ! NQBWHJKY! GKI! IGKFJKY! URQEK! MBDE!
BO0YEK! JN! EOQGSEI! HQGK! JKQGSEIV!MG0! QG]E! HQE! NGME! DENWSHZ!9E!
GSNB!NWYYENHN!HQGH!HQE!GANEKFE!BD!LDENEKFE!BT!FEDHGJK!FQEMJFGSN!JK!
HQE!ASBBI!NHDEGM!MG0!BLEK! HQE!IBBDN!BT!QEG]EKN!GKI!QESSNZ!6E!
FGKKBH! IEK0! HQE! LBNNJAJSJH0! BT! HQE! FBDDEFHKENN! BT! HQENE!
FBKHEKHJBKN@! TBD! E]ED0HQJKY! TDBM! HQE!MBNH! NWASJME! HB! HQE!MBNH!
DJIJFWSBWN!MWNH!FBME!JKHB!FBKNFJBWNKENN!HQDBWYQ!HQE!YDE0!MGHHED!
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BT! HQE! ADGJKZ! 9BR! JH! YEHN! HQEDE! IBEN! KBH! KEFENNGDJS0! SENNEK! JHN!
]GSJIJH0Z!

FBKFEDKJKY!HQE!JMLBDHGKFE!BT!IDEGMN!GKI!]JNJBKN!JK!MGCJKY!TBD!
JKHEYDGHJBK!GKI!LEGFE!BT!MJKIZ!:WDHQED@! HQE!KED]BWN!HEKNJBK!GKI!
JKKED! IJNFBDI@! TBD! RQJFQ! QE! QGN! TBWKI! HQE! FBKHEMLSGHJBK! BT!
IDEGMN!HB!AE!G!DEMEI0@!GDE!]ED0!FBMMBK!GMBKY!6ENHEDKEDN@!AWH!
LDGFHJFGSS0! WKCKBRK! JK! HQE! 'GNH! ENLEFJGSS0! GMBKY! +WDMENE!
LEBLSEZ! )H! RBWSI! HQEDETBDE! NEEM! HQGH! "WKY! JN! LEDTEFHS0! DJYQH! JK!
JKNJNHJKY! HQGH! HQE!G]EDGYE!6ENHEDKED!MWNH!FBMMEKFE!A0!EKIJKY!
HQE! ENHDGKYEMEKH! AEHREEK! HQE! FBKNFJBWN! GKI! NWAFBKNFJBWN!
ESEMEKHN!JK!QJN!LN0FQE!GKI!GFFELHJKY!HQE!IGDCED!NJIE!BT!QJMNESTZ!
*QJN!DEFBKFJSJGHJBK!RBWSI!NEEM!HB!AE!MBNH!EGNJS0!ADBWYQH!GABWH!
A0! HQE! FBKHEMLSGHJBK! BT! IDEGMN! GKI! ]JNJBKNZ! 9EKFE! JH! JN!
HEKHGHJ]ES0! NWYYENHEI! HQGH! MBNH!6ENHEDK! GNLJDGKHN! HB! SJAEDGHJBK!
NQBWSI! IE]BHE! GH! SEGNH! NBME!MBKHQN! HB! KBHJKY! IDEGMN@! LEDQGLN!
NJMWSHGKEBWNS0!RJHQ!DESGOGHJBK!GKI!GKGLGKG!UBD!FBKHEMLSGHJBK!BT!
ADEGHQJKYVZ! :JKGSS0@! QE! LDBAGAS0! NQBWSI! KBH! FEGNE! HQJN! LDGFHJFE!
WKHJS!QE!YEHN!HQE!GDFQEH0LGS!]GDJEH0!BT!IDEGM!BD!]JNJBKZ!

*QENE!GDFQEH0LGS!IDEGMN!BD!]JNJBKN!GDE!]ED0! SJCES0!RQGH!M0!
JNJBKN! RJHQ! HQE!

BT! NHDJ]JKY! HB! IJNNBS]E! HQE! EYB! JKHB! JHN! ESEMEKHN@! RQJFQ! JN! HQE!
ENNEKFE!BT!3JLGNNGKG!MEIJHGHJBKZ!;DBAGAS0!ABHQ!HB!HQE!'GNHEDKED!
GKI!HQE!6ENHEDKED!GSJCE!HQENE!IDEGMN!BD!]JNJBKN!BT!HQE!GDFQEH0LGS!
]GDJEH0!MGDC! HQE!TJDNH!NHGYE!BT!DEYEKEDGHJBKZ!*QE!6ENHEDKED!RJSS!
HGCE! G!YDEGH!IEGS! SBKYED! HB! DEGFQ! JH`! HQGH! GN! )! NEE! JH@! JN! HQE!BKS0!
IJTTEDEKFEZ! 1THED! HQGH@! JH! RBWSI! NEEM! HQGH! TBD! ABHQ! GSJCE! HQE!
NEDJBWN! RBDC! MWNH! KBR! FBMMEKFEZ! *QGH! J
MEHQBIN! BT! IDEGMfFBKHEMLSGHJBK! FGKKBH! EKI! JK! HDWE! SJAEDGHJBK!
TDBM!NWTTEDJKYZ!*QE!GNLJDGKH!QGN!NHJSS!G!SBKY!RG0!HB!YB@!GKI!HQGH!
RG0!RJSS! AE! TBWKI!BKS0! A0! SEGDKJKY! HB!YGHQED! JK!IJTTWNEKENN!BT!
HQBWYQH!HQDBWYQ!HQE!LDGFHJFE!BT!MEIJHGHJBKZ!

"WKY!QGN! HRB!BHQED! DEGNBKN! GN! HB!RQ0! HQE!6ENHEDKED! NQBWSI!
KBH!LDGFHJNE!MEIJHGHJBKZ!
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*QE! TJDNH! BAaEFHJBK! JN! BWD! IJ]BDFE! AEHREEK! LQJSBNBLQ0! GKI!
NFJEKFEZ! *QJN! JN! NEEK@! TBD! EOGMLSE@! JK! HQE! BASJ]JBWNKENN! BT! HQE!
BDIJKGD0! $KJ]EDNJH0! LN0FQBSBY0! HEOHABBC! HB! NWFQ! HQJKYN! GN!
SB]JKYfCJKIKENN! GKI! GRGDEKENN! BT! RQGH! JN! +E0BKI! HQE!
FBMLDEQEKNJBK!BT!HQE!NJO!NEKNEN@!GN!JT!HQENE!HQJKYN!REDE!KBH!aWNH!
GN!MWFQ!FBKHEKHN!BT!HQE!QWMGK!MJKI!GN!GKYED!GKI!aEGSBWN0Z!*QJN!
IJ]BDFE! AEHREEK! NFJEKFE! GKI! LQJSBNBLQ0@! QE! NG0N@! LDE]EKHN!
6ENHEDK!MGK!TDBM!SEHHJKY!YB!GKI!HDWNHJKY!JK!QJN!BRK!KGHWDE@!HQE!
]ED0!KGHWDE!BT! HQJKYN!GN! HQE0!GDE@!BD! HQE!7QGMMG@!GN!+WIIQJNHN!
RBWSI! NG0Z!*QE! TJDNH! KEEI!BT! HQE!6ENHEDKED! JN! HB! NHBL! HD0JKY! HB!
RBDC!HQJKYN!BWH!JKHESSEFHWGSS0!GKI!SEH!HQE!LN0FQJF!LDBFENNEN!YDBR!
JK!LEGFEZ!

*QJN! NEEMN!BA]JBWNZ!+WH! GSS! JH! GMBWKHN! HB! NG0JKY! JN! HQGH! HQE!

;BRED!KBH! NESTZ!/BKHEMLSGHJKY!IDEGMN!GKI!]JNJBKN!MG0!BD!MG0!
KBH!QESL!QJM!HB!IB!HQJNZ!,0!BRK!EOLEDJEKFE!RGN!HQGH!G!TGD!YDEGHED!
QESL!RGN!HQE!FEGNESENN!DELEHJHJBK!BT!G!MGKHDG!FGDD0JKY!RJHQ!JH!HQE!
NWYYENHJBK!BT!HDWNH!GKI!FBKTJIEKFEZ!*QE!+WIIQJNH!*QDEE!%ETWYEN!
JN!G!LEDTEFH!EOGMLSE!BT!NWFQ!G!MGKHDG@! HQBWYQ!JH!RBWSI!KBH!NWJH!
HQE!BDIJKGD0!6ENHEDKEDZ!

JHGHJBK!A0! HQE!
6ENH!JN!BWD!GIIJFHJBK!HB!MGHEDJGS!REGSHQ!GKI!MGHEDJGS!]GSWENZ!)H!JN!

B!GNNEDH! HQGH!RE!
MWNH! HQEDETBDE! KE]ED! GIBLH! 'GNHEDK! MEHQBIN@! AWH! E]BS]E! G!
/QDJNHJGK!HEFQKJXWE!BT!BWD!BRK@!JN!HB!TBDYEH!HQGH!JH!RGN!/QDJNH@!KBH!
+WIIQG@!RQB!NGJI!JH!RGN!EGNJED!TBD@!G!FGMES!HB!YB!HQDBWYQ!HQE!E0E!
BT!G!KEEISE!HQGK!TBD!G!DJFQ!MGK!HB!EKHED!HQE!8JKYIBM!BT!9EG]EKZ!
)K! HQJN! DENLEFH! HQE!RG0! HGWYQH! A0!/QDJNH!RGN! KB! IJTTEDEKH! TDBM!
HQGH!HGWYQH!A0!HQE!+WIIQGZ!

)H! MG0! AE! HQGH! BWD! MGHEDJGS! ]GSWEN! RJSS! TBDE]ED! LDE]EKH! WN!
TDBM!LDGFHJNJKY!MEIJHGHJBK!NWFFENNTWSS0Z!+WH!HQGH!IBEN!KBH!MEGK!
HQEDE! JN! GK0! BHQED!RG0! HB! SJAEDGHJBKZ!&BD! IBEN! JH!MEGK!RE! FGK!
ENFGLE!HQE!WKLGSGHGASE!HDWHQ!HQGH!JH!JN!KBH!LBNNJASE!HB!LGNN!AE0BKI!
HQE! ]ED0! ESEMEKHGD0! NHGYEN! BT! JKHEYDGHJBK! GKI! SJAEDGHJBK! TDBM!
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GFHJBKN!BT!,G0TGJD!GKI!:JTHQ!1]EKWE!GKI!
GSNB!BWD!AESB]EI!JKHESSEFHWGS!HGSCJKYZ!

*QGH!JN!HQE!LDJFE!HQGH!JN!IEMGKIEI!JT!RE!RBWSI!TJKI!TDEEIBM!
TDBM!LGJK@!GKI! HQE!AJDHQ!BT!LEGFE! GKI!QGLLJKENN HQE! FBMLSEHE!
IEHGFQMEKH!TDBM!EGDHQS0!LSEGNWDEN!GKI! HQE! HQJKYN!BT! HQJN!RBDSIZ!
1KI!HQENE!HQJKYN!DGKYE!TDBM!HQE!FDWIED!IENJDEN!BT!TBBI!GKI!NEO!HB!
HQE!MBDE! NWAHSE! IENJDEN! TBD! GDH! GKI!MWNJF@! TBD! YBBI! QEGSHQ! GKI!

TJKI!QJN!SJTE!MWNH!TJDNH!SBNE!JH@!BD!GN!HQE!+WIIQG!NGJI!RE!MWNH!TJKI!
IJNYWNH! TBD! SJTE!AETBDE!RE! FGK! TJKI! _ENH@! FGSM! GKI!QGLLJKENN! JK!
SJTEZ!

*QE! FBKHEMLSGHJBK! BT! IDEGMN! GKI! ]JNJBKN! JN! KBH! G! RG0!
RQEDEA0!RE!FGK!G]BJI!LG0JKY!HQE!LDJFE!TBD!HQE!HDGKNFEKIEKFE!BT!
NWTTEDJKYZ! 7DEGMN! GKI! ]JNJBKN! GDE! NHJSS! RJHQJK! HQE! LGJDN! BT!
BLLBNJHEN@!RQEDE! HQEDE! FGKKBH! AE! QGDMBK0!RJHQBWH! IJNFBDI! KBD!
LSEGNWDE!RJHQBWH!LGJKZ!*QE!NLJDJHWGS!*EGFQEDN!GSJCE!BT!ABHQ!'GNH!
GKI!6ENH! QG]E! NQBRK! HQE! KEEI! TBD! HDGKNFEKIJKY! HQENE! LGJDN! BT!
BLLBNJHEN!GSHBYEHQEDZ!

3JLGNNGKG!MEIJHGHJBK! JN!G! H0LE!BT! aKGKG!0BYG!RQJFQ!QGN!KBH!
AEEK! EOGMJKEI! A0! "WKY@! GSHQBWYQ! QE! QGN! EOGMJKEI! XWJHE! G!
KWMAED!BT!BHQED!GNLEFHN!BT!+WIIQJNMZ!)H!RBWSI!NEEM!LEFWSJGDS0!
NWJHEI!HB!HQE!6ENH!JK!HQGH!JH!EOLDENNEN!G!LQJSBNBLQJF!BD!DESJYJBWN!
MEHQBI! JK! GSMBNH! NFJEKHJTJF! HEDMJKBSBY0@! HQE! FBKHEMLSGHJBK! BT!
HQE! FEGNESENNS0! FQGKYJKY! GHBMN! BT! RQJFQ! MJKI! GKI! ABI0! GDE!
FBMLBNEIZ!+WH!RQEK!RE!NG0!3JLGNNGKG!MEIJHGHJBK!JN!LEFWSJGDS0!
NWJHEI!HB!HQE!6ENH@!JH!NQBWSI!AE!ABDKE!JK!MJKI!HQGH!HQE!MEIJHGHBD!
JN! EOLEFHEI! HB! SG0! NHDENN!BK! HQE!KEEI! TBD! SB]JKYfCJKIKENN@! TGJHQ@!
QWMJSJH0!GKI!HQE!GANEKFE!BT!GSS!WSHEDJBD!MBHJ]ENZ!1KI!HQGH!MG0!AE!
G!QGDI!LJSS!TBD!HQE!NFJEKHJTJF!6ENHEDK!MJKI!HB!NRGSSBRZ!

!

3);1--1&1!,'7)*1*)#&!1&7!*9'!,18)&4!#:!
-'.3'-!

)K!3JLGNNGKG!MEIJHGHJBK! HQE!MEIJHGHBD!IBEN! JK!TGFH!FBME! HB!NEE!
GSS! HQJKYN! GN! FEGNESENNS0! FQGKYJKY! ESEMEKHN! BD! LGDHJFSENZ! *QE!
TJKIJKYN!BT!MBIEDK!NFJEKFE!GDE!MWFQ!HQE!NGME!NB!TGD!GN!DESGHE!HB!
FEGNESENN! FQGKYE! GKI! HQE! GANEKFE! BT! GK0! LEDMGKEKH! FBDE! JK!
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GK0HQJKYZ!)H!NQBRN!HQGH!GSS!FBKNJNHN!BT!FQGKYJKY!RG]EN!BD!GHBMN@!
TBD!RQJFQ! HQE! HEDM!RG]GFSEN! QGN! AEEK! FBJKEIZ!#]ED! TJTH0! 0EGDN!
GYB@! 6JSSJGM! "GMEN@! HQE! LN0FQBSBYJNH@! TBWKI! HQGH! HQBWYQH! GKI!
HQJKCED!REDE! BKE! GKI! HQE! NGME@! GKI! HQGH! HQEDE!RGN@! GN! JH!REDE@!

FBKNFJBWNKENN! JN! AGNEI! BK! GKI! NWDDBWKIEI! A0! GK! JKIETJKJHES0!

NWFQ!G!IENJDE !

+WH!HQE!LDBBT!BT!1KGHHG!UKBfNESTV!HQGH!MGHHEDN!TDBM!G!LDGFHJFGS!
LBJKH!BT!]JER!JN!KBKE!BT!HQENE!HQJKYNZ!*QE!LDBBT!JN!HQGH!JT!G!LEDNBK!
SJ]EN!QJN!SJTE!GN!JT!HQEDE!REDE!KB!NEST@!HQGH!JN@!JT!QE!NWDDEKIEDN!GSS!
TEESJKYN! BT! NESTQBBI@! GKI! 0JESIN! HB! HQBNE! ]JADGHJBKN! RJHQJK!
]JADGHJBKN@!HQEDE!JN!LEGFE@!aB0!GKI!QGLLJKENNZ!9E!GSNB!TJKIN!HQGH!JK!
NB!TGD!GN!QE!LJHN!QJN!NESTfRJSS!GYGJKNH!HQEM@!DWKN!GTHED!QJN!IENJDEN!
GKI! HDJEN! HB! G]BJI! QJN! G]EDNJBKN@! HQEDE! JN! FBKTSJFH@! MJNED0! GKI!

!HEGFQJKY!RGN!ENNEKHJGSS0!EOLEDJMEKHGS

GKI!LEGFE !

*QE! HDBWASE! JN! HQGH! JH! JN! TGD!EGNJED! HB!RDJHE!ENNG0N!GKI!LDEGFQ!
NEDMBKN!GABWH!1KGHHG!HQGK!GFHWGSS0!HB!SJ]E!BWD!SJ]EN!GN!JT!JH!REDE!
G! DEGSJH0Z!1KI! JH! JN! HQE! SJ]JKY! BT! SJTE! GN! JT! JH!REDE! G! DEGSJH0! HQGH!
GSBKE!FGK!SEGI!HB!IESJ]EDGKFE!TDBM!NWTTEDJKYZ!:BD@!IENLJHE!HQE!TGFH!
BT!1KGHHG@! HQEDE! JN!GK! JKKGHE! HEKIEKF0! HB!MGCE!KBH!BKE!NEST@!AWH!
MGK0!NES]ENZ!*QJN!HEKIEKF0!JN!JKQEDEKH!JK!GSS!FDEGHEI!SJTEZ!6E!NEE!
BKE!GNLEFH!JN!HQE!IJNEGNE!BT!FGKFED@!RQJFQ!JN!TBWKI!JK!HQE!SBRSJENH!
BT! ]EYEHGASE! GN! RESS! GN! HQE! QJYQENH! BT! GKJMGS! SJTE@! HQE! WDYE! BT!
FESSN! HB! FDEGHE! G! YDBRHQ! GKI! SJTE! BT! HQEJD! BRKZ! )K! HQE! MEKHGS!
NLQEDE! LN0FQBSBYJNHN! QG
EOHDEME! TBDMN@! G! HRJNHJKY! HBYEHQED! BT! MEKHGS! GKI! EMBHJBKGS!
DEGFHJBKN! JKHB! GK! JKIJ]JIWGS! EKHJH0!RQJFQ!QGN! G! NELGDGHE!YDBRHQ!
GKI!SJTEZ!6QEDE]ED!RE!QG]E!HQENE!JKIJ]JIWGS!YDBRHQN!HQEDE!JN!IJNf
EGNE@!MJNED0!GKI!NWTTEDJKYZ!

*QE! FBMMBKENH!BT! GSS! HQENE! NES]EN! JN! HQE!ABI0fNESTZ!6E! NG0!



<=>!
!

LGJKZ!*QGH!JN@!RE!JIEKHJT0!BWDNES]EN!RJHQ!HQE!ABI0Z!*QE!MGCJKY!BT!
HQJN!ABI0fNEST!JN!LDGFHJFGSS0!WKJ]EDNGSZ!

*QE! TBDMSENN! NES]EN@! HQE! HRJNHJKY! HBYEHQED! BT! MEKHGS! GKI!
EMBHJBKGS! DEGFHJBKN@!GDE!MBDE!IJ]EDNEZ!1K!EOGMLSE!BT! HQE!MBDE!

MBHQED!ULDENWMGAS0!G!MBHQEDV!RQB!RGN!RBDDJEI!AEFGWNE!QED!NBK!
ULDENWMGAS0!QED!NBKV!RGN!YBJKY!BWH!BK!)SCSE0!,BBD!RJHQBWH!QJN!
QGH@! JK!FBKNEXWEKFE!BT!RQJFQ!QE!RBWSI!FGHFQ!QJN!IEGHQ!BT!FBSI@!
IJE@! AE!AWDJEI@! GKI! HWDK! JKHB!RBDMN`! HQE!RBDMN!RBWSI! HQEK!AE!
EGHEK!A0!IWFCN`!QJN!TGMJS0!JK!HWDK!RBWSI!EGH!HQE!IWFCN!GKI!RBWSI!
HQEDETBDE!EGH!QJM GKI!GSS!AEFGWNE!QE!RBWSI!LEDNJNH! JK!FBWDHJKY!
,GD0!"GKE!BK!)SCSE0!,BBD!RJHQBWH!QJN!QGHZ!6E!SGWYQ!GH!HQJN!CJKI!
BT!FBMLSEO@!TBD!HQE!]ED0!YBBI!DEGNBK!HQGH!RE!LDETED!HB!SGWYQ!GH!
HQE! TBSS0! JK! BHQEDN! DGHQED! HQGK! JK!BWDNES]EN@! AWH! JK!LBJKH!BT! TGFH!
KEGDS0!E]ED0BKE!BT!WN!MGCEN!G!NEST!KEGDS0!GN!LDELBNHEDBWNZ!

1!FBMMBKED!TBDM!BT!NEST!JN!HQGH!JSSWNHDGHEI!A0!HQE!NHBD0!BT!HQE!
0BWKY!+DGQMJK!1MAGHHQG!RQB! FBMLSGJKEI! HB! HQE! +WIIQG! HQGH!
RQEK!QE!]JNJHEI!HQE!-GC0GK!SBDIN!BK!HQEJD!MBBH!QGSS! HQE0!HGSCEI!
GMBKY! HQEMNES]EN@! KWIYJKY! EGFQ! BHQED! GN! JT! HQE0! REDE! LBCJKY!
TWK!GH!QJM HQE0!MEDE!MEKJGSN!GKI!QE!G!+DGQMJKg!*QE!+WIIQG!
HDJEI!HB!NBBHQE!QJM!A0!LBJKHJKY!BWH!HQGH!E]EK!G!XWGJS@!G!SJHHSE!QEK!
AJDI@! FBWSI! IB! RQGH! NQE! SJCEI! JK! QED! BRK! KENH! GKI! HQGH! HQE!
-GC0GKN
MG0! AE! NBBHQEI@! HQE0! FGKKBH! AE! EDGIJFGHEI! EOFELH! A0! HDGJKJKY`!

fENHEEM!FBKHJKWEI!HB!GNNEDH!JHNESTZ<!

1KI! HQEK! HQEDE! JN! HQE! FBMLSEO! BD! NEST! BT! HQE! SGI0!RQB! QGN!
JIEKHJTJEI!QEDNEST!RJHQ!IBJKY!YBBI!HB!LEBLSE@!NB!HQGH!0BW!FGK!NEE!
HQE! LEBLSE! HB!RQBM! NQE! IBEN! JH! A0! HQE! QWKHEI! SBBC!WLBK! HQEJD!
TGFENZ!#D! HQEDE! JN! HQE!AWNJKENN!MGK!BD!RBMGK!RQB!QGN!MGIE!G!
TBDMSENN! NEST! GDBWKI! ETTJFJEKF0! GKI! YEHN! DEGSS0! GKYD0! RQEK! G!
FSEDC! NEKIN! G! SEHHED! A0! NWDTGFEfMGJS! JKNHEGI! BT! GJDfMGJSZ! #D! HQE!
RBMGK!RQB!QGN!MGIE!G!NEST!BT!QED!TEMJKJKJH0!NB!HQGH!NQE!JN!KBR!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!-EE!M(9<"023)%":%1'3%42$$'9@!3BSZ!)@!LZ!<cbZ!
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BD! TEGD@! JN! HQE!NWDE!NJYK!BT!HQE!MGCJKY!BT!G!NESTZ!1KI!JH! JN! HQENE!
NES]EN!HQGH!GDE!HQE!NBWDFE!BT!NWTTEDJKY@!LDJKFJLGSS0! HB!HQE!MGCED@!
AWH!GSNB!HB!G!SENNED!EOHEKH!HB!BHQEDNZ!

-E]EDGS!BT!HQENE!NES]EN!WNWGSS0!EOJNH!RJHQJK!HQE!BKE!ABI0Z!*QE!
NEST!BT!MBHQEDfRBDD0!MG0!EOJNH!RJHQJK!HQE!NGME!ABI0!GN!HQE!NEST!

SMBNH!GSRG0N!HQEDE!JN!HQE!ABI0f
NESTZ! *QENE! NES]EN! TGIE! BWH! BT! FBKNFJBWNKENN@! AWH! FBME! HB! SJTE!
GYGJK!GN!NBBK!GN!HQE!GLLDBLDJGHE!NHJMWSWN!QGLLEKN!HB!FBME!GSBKYZ!
1KI!JH!JN!DEGNBKGASE!HB!NWLLBNE!HQE0!FBME!HB!SJTE!GYGJK!GKI!GYGJK!
JK!BHQED!ABIJEN!GTHED!HQE!LDENEKH!ABI0!QGN!AEEK!DENBS]EI!JKHB!JHN!
ESEMEKHNZ! *QE0! LDBAGAS0! GFFBWKH! TBD! HQBNE! MEMBDJEN! BT! LGNH!
SJ]EN! RQJFQ! MGK0! BT! WN! NEEM! HB! QG]EZ! 6QEHQED! LDEFJNES0! HQE!
NGME!FBMAJKGHJBK!BT!NES]EN!FBMEN!HBYEHQED!JK!HQE!NGME!ABI0@!JN!
MBDE!BLEK!HB!XWENHJBKZ!

*QE!+WIIQG!SJ]EI!GMBKY!LEBLSE!RQB!QGI!G!TJDM!GKI!FEDHGJK!
AESJET!JK!DEJKFGDKGHJBK@!G!AESJET!RQJFQ!JN!TGJDS0!WKJ]EDNGS@!IWE!KB!
IBWAH!HB!HQJN!JKABDK!IENJDE!HB!FDEGHE!G!LEDMGKEKH!NESTZ!9E!IJI!KBH!
HD0! HB! GSHED! HQJN!AESJET!RQJFQ!QE! TBWKI!GDBWKI!QJM`!QE! NLBCE! HB!
LEBLSE! JK! HQE! SGKYWGYE! GKI! HEDMJKBSBY0!RJHQ!RQJFQ! HQE0!REDE!
GFFWNHBMEI! GKI! QE! HQEDETBDE! HGSCEI! JK! G!MGHHED! BT! TGFH!RG0! BT!
BHQED! SJ]EN! JK! QEG]EKN@! QESSN! GKI! RBDSINZ! 9E! QJMNEST! QGI!
IJNFB]EDEI!HQE!NWASJME!HDWHQ!BT!1KGHHG@!NESTSENNKENN@!HQE!GANEKFE!
BT! GK0! LEDMGKEKH! NESS! HB! AE! DEABDK! JK! EJHQED! QEG]EKN@! QESSN! BD!
RBDSINZ!9E!IJI!KBH!GHHEMLH!HB!DEFBKFJSE!HQE!AESJETN!BT!HQE!LEBLSE!
GDBWKI!QJM!RJHQ!HQJN!NWLDEME!HDWHQZ!)H!RGN!&GYGNEKG@!HQE!MBKC@!
RQB! HDJEI! HB! IB! HQGH! MGK0! 0EGDN! GTHED!
JK]EKHJKY!HQE!IBFHDJKE!BT!DEfAJDHQ@!GN!IJNHJKFH!TDBM!DEfJKFGDKGHJBK@!
HQGH!JH!RGN!HQE!FQGDGFHED@!KBH!G!NEST@!HQGH!RGN!DEABDKZ!

*QE!+WIIQG!QJMNEST!QGI!KBHQJKY!HB!NG0!GABWH!DEAJDHQ@!AWH!QE!
IJI!NG0@!MBNH!EMLQGHJFGSS0@!HQGH!HB!NEGDFQ!TBD!G!LEDMGKEKH!NESS!BD!
NBWS!GMBKY!HQE!HQJKYN!FBYKJ_GASE!RJHQ!HQE!NEKNEN!BD!HQE!JKHESSEFH!
JN! GN! TBBSJNQ! GN! HB! NG0! BKE! JN! JK! SB]E! RJHQ! HQE! MBNH! AEGWHJTWS!
RBMGK! JK! HQE!RBDSI!RJHQBWH! E]ED! QG]JKY! NEEK!QED! GKI!RJHQBWH!
CKBRJKY! RQEHQED! NQE! JN! HGSS@! NQBDH@! ASBKI@! IGDC@! EHFZ@! EHFZ!
#A]JBWNS0@!GN!8DJNQKGMWDHJ!DEMGDCEI@!JT!RE!QGI!JMMBDHGS!NES]EN!
BD! NBWSN@! HQE0! FBWSI! KBH! AE! CKBRK! HB! HQE! JKHESSEFH! RQJFQ! JN!
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NWAaEFH!HB!IEGHQZ!-B!RQ0!RGNHE!HJME!IJNFWNNJKY!RQGH!RE!FGKKBH!
CKBR!GABWHi!

*QEDE! QGN! KE]ED! AEEK! GK0BKE! GN! EOLEDH! GN! HQE! +WIIQG! JK!
LWHHJKY!KER!RJKE!JKHB!BSI!ABHHSEN!RJHQBWH!ADEGCJKY!HQEMZ!9E!IJI!
KBH!ADEGC!HQE!BSI!ABHHSE!BT!DEJKFGDKGHJBK!HB!YJ]E!HQE!KER!RJKE!BT!
1KGHHGZ!

HQEBD0!BT!RQGH!QGLLEKN!GTHED!IEGHQZ! )H! JN!G!LDGFHJFGS!BKE!TBD! HQE!
DBBHJKY! BWH! BT! HQE! HEKIEKF0! HB! MGCE! NES]EN@! GKI! TBD! HQE!
DEGSJ_GHJBK!BT!1KGHHG!GN!GK!GFHWGS!TGFH@!NB!HQGH!HQEDE!JN!KB!SBKYED!
GK0!WDYE!TBD!JIEKHJTJFGHJBK!RJHQ!HQE!ABI0@!BD!HB!AEFBME!RBDDJEI!
AEFGWNE! BT! LEDNBKGS! GTTEFHJBK@! BD! GKYD0! AEFGWNE! LEBLSE! QG]E!
MJNHGCEK!WN!TBD!GK!JKTEDJBDZ!)K!HQE!RBDIN!BT!,GQGHMG!4GKIQJ@!JH!

!

1SS!HQE!,GNHEDN!BT!NLJDJHWGS!RJNIBM!QG]E!TBWKI!JK!EOLEDJEKFE!
HQE!KEEI! TBD! HQE! EKIJKY!BT! NEST! JT! HQEDE! JN! HB!AE! SJAEDGHJBK! TDBM!
NWTTEDJKYZ!

!

!

!
+JHHED!RBWSI!QG]E!ME!HGNHE`!M0!HGNHE!RGN!MEZ!
+BKEN!AWJSH!JK!ME@!TDENQ!TJSSEI@!ASBBI!ADJMMEI!HQE!FWDNE`!
-ESTf0EGNH!BT!NLJDJH!G!IWSS!IBWYQ!NBWDNZ!)!NEE!
*QE!SBNH!GDE!SJCE!HQJN@!GKI!HQEJD!NFBWDYE!HB!AE!
1N!)!GM!MJKE@!HQEJD!NREGHJKY!NES]EN`!AWH!RBDNEZ!

!

1SS! DESJYJBKN! QG]E! NBWYQH! HB! YEH! DJI!
! !DBWKIGABWH!RG0!BT!

NWAMJNNJBK! HB! HQE!RJSS! BT!4BIZ! )K!MGK0! N0NHEMN! BT!3JLGNNGKG!
MEIJHGHJBK! JK!]BYWE! JK!+WDMG! HQE!MEIJHGHBD! JN! HGWYQH!GTHED! TJ]E!
IG0N!IE]BHEI! HB!GKGLGKG! UBD!FBKHEMLSGHJBK!BT! HQE!ADEGHQV! HB!YB!
IJDEFHS0! HB! HQE! BAaEFHJ]E! A0! FBKHEMLSGHJKY! HQE! FEGNESENNS0!
FQGKYJKY!ESEMEKHN!BT!RQJFQ!BWD!MJKIN!GKI!ABIJEN!GDE!FBMLBNEIZ!
)!GIMJH!HQGH!)!QG]E!KBH!AEEK!GASE!HB!TJKI!GK0!NLEFJTJF!GWHQBDJH0!JK!
HQE!;GSJ!/GKBK!TBD!HQJN!IESJAEDGHE!NRJHFQJKY!B]ED!TDBM!GKGLGKG!HB!
FBKHEMLSGHJKY! HQE! FQGKYJKY!GHBMN@! EOFELH! HQE!KBH!]ED0! NLEFJTJF!



<==!
!

GI]JFE! HB!%GQWSG! UO9^^'(;9%N(+9.9L%O($$<3%!3#01'%P9.(#0)% QQ@!
LZ! =<! GKI! QQQ@! LZ! ^?bVZ!+WH! HQGH!IBEN!KBH!MGHHEDZ! )H! JN!RQGH! 0BW!
0BWDNEST! TJKI! SEGIN! HB! FBKHEKHMEKH@! FGSM! GKI! LEGFE@! GKI! HQJN!
HEFQKJXWE! RBWSI! NEEM! EOHDGBDIJKGDJS0! ETTEFHJ]E! JK! SEGIJKY! HB!
CKBRSEIYE!BT!NESTSENNKENN!JK!GFHWGS!EOLEDJEKFEZ!

+WH!RQGHE]ED! HQE!MEHQBI!EMLSB0EI G!]GDJEH0!BT!3JLGNNGKG!
MEIJHGHJBK!BD!LDG0ED!TBD!NWAMJNNJBK!HB!HQE!RJSS!BT!4BI@!BD!BHQED@!
HQENE!GSBKE!FGKKBH!SJTH!HQE!AWDIEK!HQGH!DENWSHN!TDBM!HQE!MGCJKY!BT!
NES]EN@!HQE!AWDIEK!BT!EYB@!GKI!SEH!WN!SJ]E!BWD!SJ]EN!JK!GFFBDI!RJHQ!

'JYQHTBSI!6G0@! GKI!MEIJHGHJBK! JN! BKS0!BKEZ! )H! JN! AEFGWNE!MGK0!
MEIJHGHBDN!IB!KBH!HDEGI!HQE!BHQED!NE]EK!HQGH!JH!JN!LBNNJASE!HB!MEEH!
LEBLSE!GLLGDEKHS0!LDBTJFJEKH! JK!MEIJHGHJBK@!RQB!GDE!KBKEHQESENN!
AWAASJKY! B]ED! RJHQ! EYBJNM! GKI! YEH! GKYD0@! LBNNENNJ]E@! GTDGJI@!
aEGSBWN!GKI!WLNEH!B]ED!HDJTSENZ!

!

)-!1!*'1/9'%!#:!,'7)*1*)#&!&'/'--1%(i!

*QE! XWENHJBK! BT! YDEGHENH! LDGFHJFGS! FBKFEDK! HB! HQE!6ENHEDKED! JN!
RQEHQED! GK! )KNHDWFHBD! JN! KEFENNGD0@! TBD! QE! GSMBNH! FEDHGJKS0!RJSS!
KBH!TJKI!BKE!JK!QJN!BRK!SGKIZ!

)H!JN!)KIJG@!HQE!AJDHQLSGFE!BT!HQE!+WIIQG@!HQGH!JN!HQE!SGKI!BT!HQE!

BDJEN! BT! RQGH!
QGLLEKN! RQEK! HQE! IJNFJLSE! JN! DEGI0Z! ;EDQGLN! QE! JN! AW0JKY! G!
DGJSRG0!HJFCEH!RQEK!BWH!BT!HQE!FBDKED!BT!QJN!E0E!QE!FGHFQEN!NJYQH!
BT!G!0ESSBR!DBAE BD!G!RQJHE!BKE IDBLN!QJN!MBKE0@!TBDYEHN!HQE!
HJFCEH! GKI! ASJKIS0! TBSSBRN! HQE! REGDED! BT! HQGH! DBAEZ! *QEK! GSS! JN!
FEDHGJK`!QE! JN!IWS0! JKJHJGHEI@! HGCEN!QJN!LSGFE!RJHQ! HQE!NMGSS!AGKI!
BT!TESSBR!IJNFJLSEN@!DEKIEDN!JMLSJFJH!BAEIJEKFE!HB!HQE!4WDW!GN!HB!
4BI@!GKI! HQEDEGTHED! SEG]EN!QJMNEST! HB!AE!NQGLEI!A0! HQE!,GNHEDf
QGKIZ!

#T!FBWDNE!HQJKYN!IB!KBH!GSRG0N!RBDC!BWH!XWJHE!GN!QGLLJS0!GN!
HQGHZ! )! RGN! HBSI! BT! G! 0BWHQ! RQB! RGN! FEDHGJK! QJN! 4WDW! RGN!
NWMMBKJKY! QJM! HB! )KIJG@! 9E! NGH! GH! HQE! TEEH! BT! MGK0! 4WDWaJN@!
ABREI! AETBDE! (BYJN@! TBWKI! G! QBNH! BT! ;GDGMQGKNGN@! %JNQJN@!
9JMGSG0GK!,GJaJN`!QE!E]EK!FGME!WLBK!GK!ESELQGKH!(BYJ@! HB!NG0!



?cc!
!

KBHQJKY!BT!7DGYBK!-JIIQJN@!GKI!LBREDTWS!-QGCHJNZ!1H!HQE!EKI!BT!
NJOHEEK!MBKHQN@!QE!RGN!NHJSS!WKEKSJYQHEKEI@!AWH!KBR!LEKKJSENN@!GH!
SEKYHQ! YWDWfSENN@! GKI! DEaEFHEI! GSJCE! A0! 'GNHEDKEDN! GKI!
6ENHEDKEDNZ!

*QE! +WDMENE! )KNHDWFHBD! JK! 3JLGNNGKG! MEIJHGHJBK! JN! DGHQED!
IJTTEDEKH! TDBM! HQE! )KIJGK! 4WDWZ! )H! JN! NJYKJTJFGKH! HQGH! GH! HQE!
JKJHJGHJBK!FEDEMBKJEN!RE!FBMMJHHEI!BWDNES]EN!HB!HQE!+WIIQG!TBD!
HQE! DENH! BT! BWD! IG0N@! AWH! GN! DEYGDIN! HQE! )KNHDWFHBD! RE! MEDES0!
LDBMJNEI! HB! TBSSBR! QJN! JKNHDWFHJBKN! RJHQ! TGJHQZ! &BKEHQESENN@!
GSHQBWYQ! HQE!+WDMENE! )KNHDWFHBD! JN!KBH@!GN! JK!)KIJG@! DEYGDIEI!GN!
HQE!JKFGDKGHJBK!BT!HQE!7QGMMG@!QJN!QESL!JN!FBKNJIEDEI!ENNEKHJGSZ!

!
E! EGDS0!MBKCN! GKI!KWKN!RE! TJKI!

HQGH!HQE0!QGDIS0!E]ED!QGI!G!HEGFQED!BT!MEIJHGHJBKZ!']EK!HQE!HQEME!
BK!RQJFQ! HQE0!MEIJHGHEI!RGN!WNWGSS0! NESSfFQBNEKZ! )H! JN! HDWE! HQGH!
HQE!+WIIQG!YG]E!HQE!HQEME!BT!G!NCESEHBK!HB!-JKYGSGf;JHGD!ULZ!??V!
GKI!BT!G!NKBRfRQJHE!KGLCJK!HB!/WaGf;GKHQGCG!ULZ!?[bVZ!+WH!GN!G!
DWSE!HQJN!RGN!KBH!HQE!FGNEZ!*QEDE!JN!KBHQJKY!JK!HQE!;NGSMN!BT!HQE!
+DEHQDEK!GKI!-JNHEDN!HB!NWYYENH!HQGH!GK!)KNHDWFHBD!RGN!KEFENNGD0Z!

+WH@!BK!HQE!BHQED!QGKI@!MWKIGKE!NWAaEFHN!GDE!BA]JBWNS0!EGNJED!
HB!SEGDK!RJHQ!HQE!QESL!BT!G!HEGFQED!JK!HQE!TSENQZ!)H!JN!HDWE!HQGH!G!TER!
LEBLSE@! SJCE! HQE! FJKEMG! LDBLDJEHBD! JK! ,GKIGSG0@! FGK! SEGDK! HQE!
MBNH!FBMLSJFGHEI!HQJKYN!TDBM!ABBCN!GSBKE@!AWH!HQENE!LEBLSE!GDE!
DGDEZ! ;DBAGAS0! MWFQ! HQE! NGME! GLLSJEN! HB! MEIJHGHJBKZ! 1KI! )!
FEDHGJKS0!SEGDKEI!MBDE!M0NEST!TDBM!$!*QEJK!GH!HQE!,GQG!+BIQJ!
,EIJHGHJBK! /EKHDE! HQGK! JK! MGK0! 0EGDN! LDE]JBWNS0Z! *QEDE! JN@!
QBRE]ED@! HQJN! ]GNH! IJTTEDEKFE! AEHREEK! G! MWKIGKE! NWAaEFH! GKI!
MEIJHGHJBK@! HQGH! YJ]EK! HQE! KEFENNGD0! GAJSJH0@! HQE! SEGDKJKY! BT! G!
MWKIGKE!NWAaEFH!JN!MEDES0!G!MGHHED!BT!QGDI!RBDCZ!9GDI!RBDC!JN!
GSNB!KEFENNGD0! HB! SEGDK!MEIJHGHJBK@!AWH!QEDE! HQEDE! JN! GSRG0N! HQE!
)KKED!.JYQH@!HQE!]ED0!KGHWDE!BT!BWD!AEJKY!HB!YWJIE!GKI!IJDEFHZ!1KI!
HQJN!YWJIGKFE!NEEMN!MBDE!GKI!MBDE!BA]JBWN!JK!NB!TGD!GN!RE!YJ]E!
WL!BWD!IENJDENZ!6QGHE]ED!BHQED!YWJIGKFE!JN!KEFENNGD0!RJSS!FBME`!
JH!MG0! AE! JK! HQE! TBDM! BT! G! QWMGK! HEGFQED! BD! JK! HQE! TBDM! BT! G!
ABBCZ!1KI!BKE!QGN!HB!DEMEMAED!HQGH!HQEDE!REDE!KB!ABBCN!RQEK!
HQE!4WDWfHDGIJHJBK!GDBNEZ!



?c<!
!

:WDHQED@! RQJSE! HQEDE! GDE! HQBWNGKIN! BT! EOFESSEKH! HEGFQEDN! BT!
NWFQ! HQJKYN! GN! MGHQEMGHJFN! GKI! YEBSBY0@! HQEDE! GDE! ]ED0! TER!
NWTTJFJEKHS0! SJAEDGHEI! LEBLSE! XWGSJTJEI! HB! AE! NGTE! JKNHDWFHBDN! JK!
MEIJHGHJBKZ! )KIEEI@! NBME! BT! HQE! 4WDWN! GKI! )KNHDWFHBDN! BKE!
EKFBWKHEDN! GDE! GDFQfEYBJNHN@! GKI! NBBKED! HQGK! TBSSBR! HQEJD!
IJDEFHJBKN@!JH!RBWSI!AE!TGD!RJNED!HB!HDWNH!HB!ABBCN!GKI!HB!HQE!.JYQH!
HQGH!JN!RJHQJKZ!

!

-$44'-*'7!:)%-*!'d'%/)-'!:#%!6'-*'%&!
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1N!QGN!AEEK!NGJI@!MGK0!6ENHEDKEDN!NQBWSI!LDBAGAS0!FBKHEMLSGHE!
GKI!DEFBDI!IDEGMN!GKI!]JNJBKN!TBD!NBME!MBKHQN!GH!HQE!NGME!HJME!
GN!HQE0!FBMMEKFE!HB!SEGDK!HB!MEIJHGHE@!GKI!LEDQGLN!HQE0!NQBWSI!
RGJH! WKHJS! HQE! TJDNH! AWAASE! BT! EYBJNM! QGN! AWDNH! AETBDE! HQE0! NEH!
GNJIE! G! SBKY! LEDJBI! EGFQ! IG0! TBD! MEIJHGHJBKZ! *QE! TBSSBRJKY!
EOEDFJNE! JN! HB!YGJK! DESGOGHJBK!GKI!FBKFEKHDGHJBKZ!*QE!3JLGNNGKG!
LDGFHJFE!RJSS!TBSSBR@!LDBAGAS0!BT!JHN!BRK!GFFBDIZ!

*QE!TJDNH!KEEI!JN!HB!SEGDK!HB!DESGOZ!*QEDETBDE!SJE!BK!HQE!AGFC!BK!
HQE!TSBBD!BK!G!DWY!RJHQ!HQE!QEGI!FDGISEI!JK!G!SBR!FWNQJBK!RQBNE!
FBDKEDN! NQBWSI! AE! IDGRK! B]ED! HQE! NQBWSIEDNZ!1! ]ED0! NMGSS! DBSS!
MG0!AE!LSGFEI!WKIED! HQE!CKEEN!GKI!GSNB!WKIED! HQE! NMGSS!BT! HQE!
AGFC! JT! NB! IENJDEIZ! *QEK! NLEGC! TJDMS0! GKI! FBWDHEBWNS0! HB! EGFQ!
LGDH!BT!HQE!ABI0!TDBM!HQE!NBSEN!BT!HQE!TEEH!HB!HQE!HBL!BT!HQE!QEGI@!
HESSJKY!JH!HB!DESGO!GKI!SEH!YBZ!.GNHS0@!HESS!HQE!ADGJK!HB!IB!SJCERJNE@!
GKI!HB!GNNJNH!JH@!SEH!JH!SBBC!GH!NBME!LSEGNGKH!QGLL0!NFEKE!BD!BAaEFH!
RQJFQ!NWYYENHN!HDGKXWJSSJH0!GKI!aB0Z!.BBC!GH!HQJN!GKI!EKaB0!JH!JK!
E]ED0!IEHGJSZ!:BD!EOGMLSE@! SBBC!MEKHGSS0!GH!G!LWDE!RQJHE!RGHEDf
SJS0@!RQBNE!SEG]EN!SJE!HDWNHJKYS0!WLBK!HQE!RGHEDN!BT!G!RJIE!SGCE@!
DJNJKY!GKI!TGSSJKY!GN!HQE!RGHEDN!DJNE!GKI!TGSS@!GHHGFQEI!HB!KBHQJKY!
GKI!LDELGDEI!HB!MEEH!GSJCE!ABHQ!HQE!YEKHSE!ADEE_EN!GKI!HQE!DGYJKY!
NHBDMZ! ;JFHWDE! HQE! HJDEI! QEGDH! S0JKY! HQWN! HDWNHJKYS0! WLBK! HQE!
ABNBM!BT!GSS!AEJKY@!DJNJKY!GKI!TGSSJKY!RJHQ!HQE!aB0!GKI!LGJK!HQGH!
FBME! SJCE! NWK! GKI! NQGIE@! GHHGFQEI! HB!KBHQJKY@! GKI!RJHQ! G! TGJHQ!
GKI! FBKTJIEKFE! HQGH! QGN! KB! JSS! RJSS! HBRGDIN! EJHQED! FGSGMJH0! BD!
NWTTEDJKY!BD!WKCJKIKENN@!GKI!QGN!FBMLSEHE! HDWNH! JK! HQE!.GR!HQGH!
QBSIN!GSS!HQJKYN!RJHQJK!JHN!NRG0Z!



?c?!
!

6QEK!HQE!ABI0!JN!NB!REGD0!JH!NEEMN!JMLBNNJASE!E]ED!HB!YEH!WL!
GYGJK@! JH! JN! DEGSS0! DESGOEIZ! -SEEL! MG0! KBR! TBSSBR@! GKI! TBD!
6ENHEDKEDN! RQB! QG]E! SBNH! HQE! GDH! BT! NSEELJKY! HQJN! NQBWSI! AE!
GSSBREI!HB!QG]E!JHN!RG0Z!

+WH! NSEEL! JN! KBH!MEIJHGHJBKZ!-BME!MEIJHGHBDN! FGK! SJE! BK! HQE!
AGFC!RJHQBWH!NSEELJKYZ!)T!NB@!0BW!MG0!FBKHJKWE!HB!SJEZ!+WH! JT!KBH!
0BW!NQBWSI!KBR!NJH!WL!RJHQ!HQE!AGFC!NHDGJYQHZ!

&EOH!HGCE!DETWYE!JK!G!;BRED!KBH!NEST@!HQE!LBRED!HQGH!QEGSN!HQE!
ADBCEK! ABKE! GKI! HQE! FWH! TJKYED@! HQE! ]ED0! KGHWDE! BT! BWD! AEJKY!
RQJFQ!GSBKE!FGK!ADJKY!HQE!MEIJHGHJBK!LDGFHJFE!HB!TDWJHJBKZ!

(BW!KBR!NWTTWNE!E]ED0HQJKY!RJHQ! SB]JKY! HQBWYQHN!AEYJKKJKY!
RJHQ! 0BWD! BRK! NJSS0! NHWLJI! NEST@! GIMJHHJKY! JHN! MJNHGCEN! GKI!
TGJSWDEN!GKI!KBH!LDEHEKIJKY!GK0!SBKYED!HQGH!JH!JN!NWLEDJBD!HB!BHQED!
LEBLSE!GKI!TBDYJ]JKY!0BWDNEST!TBD!AEJKY!HQE!JMLEDTEFH!AEJKY!0BW!
GDEZ!*QE!HQBWYQHN!BT!SB]E!GDE!HQEK!RJIEKEI!HB!EMADGFE!HQBNE!KEGD!
GKI! FSBNE`! 0BW! TBDYJ]E! HQEM! GSNB! TBD! HQEJD! TGJSWDEN! GKI!
JMLEDTEFHJBKNZ!*QE!FJDFSE!BT! SB]JKYfCJKIKENN!RJIEKN! HB!EMADGFE!
NHDGKYEDN! GKI! HQBNE! RQB! GDE! ]JFJBWN! GKI! FDWES`! HQE0@! HBB@! GDE!
TBDYJ]EK!GKI!0BW!QBLE!HQGH!HQE0@!HBB@!MG0!AE!QGLL0Z!:JKGSS0@!HQE!
RQBSE!BT!HQE!SBRED!BDIEDN!GDE!IDGRK!JKHB!HQGH!FJDFSE!BT!QGDMBK0!
MGIE!A0!SB]JKY!HQBWYQHNZ!9G]JKY!EOHEKIEI!SB]E!HB!GSS@!0BW!KBR!
]ED0! QWMAS0! GNC! HQE! SB]E! GKI! TBDYJ]EKENN! BT! GSS! RQBM! 0BW!
0BWDNEST!QG]E! JKaWDEIZ!,G0! HQE0!TBDYJ]E!0BW! GKI!AE!IDGRK! JKHB!
BKE!YDEGH!FJDFSE!BT!QGDMBK0Z!

9G]JKY!FSEGDEI!HQE!YDBWKI!0BW!BKFE!MBDE!HGCE!DETWYE!JK!HQE!
;BRED! KBH! NEST@! GKI! FBMMEKFE! SBBCJKY! MEKHGSS0! GH! HQE! ADEGHQ!
FBMJKY! JK! GKI! BWH! BT! HQE! KBNHDJSN@! EKaB0JKY! HQE! TEES! BT! JH@! GKI!
CEELJKY! JK! MJKI! HQJN! MB]EMEKH! BT! JK! GKI! BWH@! FDEGHJBK! GKI!
IENHDWFHJBK@!GN!BKE!RJHQ!HQE!FEGNESENN!DQ0HQM!BT!HQE!WKJ]EDNE!BT!
RQJFQ!0BW!GDE!G!LGDHZ!+WH!HQGH!JN!G!HQBWYQH!MEDES0!HB!AE!CELH!GH!
HQE!AGFC!BT!HQE!MJKI`!HQE!MGJK!FEKHDE!BT!GHHEKHJBK!JN!BK!HQE!ADEGHQ!
GH! HQE! KBNHDJSNZ!1H! HQE! EKI!BT! HQE! QGSTfGKfQBWD! BD! BKE! QBWD! 0BW!
IJNHDJAWHE! HB! GSS! HQE! AEKETJH! BT! HQE! LEGFE! 0BW! QG]E! TBWKI@! GKI!
BKFE!GYGJK!HGCE!DETWYE!JK!HQE!;BRED!KBH!NESTZ!

*QE!LEDJBI!NEH!GNJIE!TBD!MEIJHGHJBK!MWNH!GSRG0N!AE!HQE!NGME!
GKI! KBHQJKY! RQGHE]ED! MWNH! AE! GSSBREI! HB! JKHEDTEDE! RJHQ! JHZ! )H!



?c^!
!

MWNH!AE! HDEGHEI! GN! JMLBDHGKH! GN! JT! SJTE!IELEKIEI!WLBK! JH GN! JK!
TGFH! JK! G! NEKNE! JH! IBENZ! 7D! %EAEFFG! +EGDI! JK! QED!
O())("#!HESSN!QBR!BKE!BT!HQE!LEDJBIN!NQE!NEH!GNJIE!FBJKFJIEI!RJHQ!
HQGH! IWDJKY! RQJFQ! GK! GNNJNHGKH! RGN! FBBCJKY! HQE! IJKKEDZ! )T! HQE!
GNNJNHGKH! REKH! GRG0! GKI! HQE! LBHGHBEN! NHGDHEI! HB! AWDK! ID0@! 7D!
+EGDI!RBWSI!DEMJKI!QEDNEST!HQGH!HQEDE!REDE!BHQED!NGWFELGKN!GKI!
BHQED!LBHGHBEN!AWH!BKS0!BKE!8JKYIBM!BT!9EG]EKZ!-QE!RBWSI!NHG0!
RQEDE!NQE!RGN!GKI!SEH!HQEM!AWDKZ!*QE!LSGFE!FQBNEK@!HBB@!NQBWSI!
GN!TGD!GN!LBNNJASE!AE!HQE!NGME@!TBD!MEMBDJEN!ADJKY!FBKFEKHDGHJBK!
MBDE!EGNJS0Z!

+EHREEK!HQE!LEDJBIN!BT!MEIJHGHJBK!JH!JN!ENNEKHJGS!HB!QG]E!NBME!
TBDM!BT!MGKHDG!HB!AE!DELEGHEI!RQEK!0BW!GDE!KBH!IBJKY!GK0HQJKY!
ESNEZ! :BD! HQE! 6ENHEDKED! LDBAGAS0! TBD! MGK0! 0EGDN! HQJN! MGKHDG!
NQBWSI!FGDD0!RJHQ!JH!HQE!JIEG!BT!HDWNH!GKI!TGJHQ@!TBD!HDWNH!GKI!TGJHQ!
GDE!GK!GHHJHWIE!BT!MJKI!E]EK!LDGFHJNJKY!/QDJNHJGKN!NESIBM!CKBR!

HJF!MJYQH!

#KS0! RQEK! TGJHQ! JN! TJDMS0! ENHGASJNQEI! JN! JH! NGTE! HB! FQGKYE! HQE!

FBMJKYfGKIfHQEf K!
f

GI]JNEI!HB!DELEGHZ!

:BD!LEDJBIN!RQEK!EKYGYEI!JK!IBJKY!NBMEHQJKY@!HQE!DWSE!JN! HB!
AE!FEGNESENNS0!MJKITWS MJKITWS!BT! HQE! HEEHQ!FQERJKY! HQE!TBBI@!
BT! HQE! MWNFSEN! MB]JKY! HQE! TBBH! RQEK! RGSCJKY@! BT! HQE! RBDIN!
AEJKY!WHHEDEI@!BT! HQE!EMBHJBKN! HQGH!FBME! JKHB!FBKNFJBWNKENN@!BT!
HQE! HQBWYQHN! HQGH! FBME! JKHB! HQE! MJKIZ! ,JKITWSKENN! MEGKN!
BANED]JKY!RQGH! JN!QGLLEKJKY!RJHQBWH!TBDMWSGHJKY!GK0! aWIYMEKH!
GN! HB! YBBIKENN! BD! AGIKENNZ! )H! MEGKN@! HBB@! HQE! EKI! BT! IG0f
IDEGMJKYZ! )H!MEGKN! SJ]JKY! JK! HQE! LDENEKH! JKNHEGI! BT! HQE! LGNH! BD!
TWHWDEZ!

*QEDE! NQBWSI!AE!KB!QGNHE! HB!LGNN! TDBM!FBKHEMLSGHJBK!BT! HQE!
ADEGHQJKY!HB!FBKHEMLSGHJBK!BT!HQE!FQGKYJKY!GHBMN!BT!RQJFQ!MJKI!
GKI! ABI0! GDE! FBMLBNEIZ! )KIEEI@! MGK0! MEHQBIN! BT! 3JLGNNGKG!
MEIJHGHJBK! KE]ED! IESJAEDGHES0! NRJHFQ! B]ED! GH! GK0! HJMEZ! $KIED!
HQENE!MEHQBIN!JH!JN!TBWKI!HQGH!CKBRSEIYE!BT!HQE!FQGKYJKY!GHBMN!



?cP!
!

FBMEN! JKHB! FBKNFJBWNKENN! BT! JHN! BRK! GFFBDI! RQJSE! NHJSS!
FBKHEMLSGHJKY!HQE!ADEGHQZ!6QEK!HQE!FQGKYE!JN!MGIE!]JNJBKN!MWNH!
AE!JYKBDEIZ!

6QGHE]ED!HQE!MEHQBI!WNEI!TBD!NHJSSJKY!HQE!HQBWYQHN@!JH!NQBWSI!
FBKNHGKHS0! AE! ABDKE! JK! MJKI! HQGH! HQE! WSHJMGHE! BAaEFH! JN! KBH! HB!
GHHGJK! HQE!ASJNN!BT!-GMGIQJ! TBD! HQE!MEIJHGHBD@! NHJSS! SENN! HB! GHHGJK!
NWLEDKBDMGS!LBREDNZ!*QE!WSHJMGHE!BAaEFH!JN! HB!SJ]E!SJTE!QEDE!GKI!
KBR! GMJI! HQE! HDJ]JGS! DBWKI! GKI! FBMMBK! HGNC!RJHQ! _ENH@! FGSM@!
LEGFE!GKI!QGLLJKENN!TBD!HQE!RESSfAEJKY!BT!GSSZ!

! !
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1//#%7)&4!*#!*9'!.'7)f-1(1716!,'*9#7!
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!

1N! LDGFHJNEI! GH! HQE!,GQG!+BIQJ!,EIJHGHJBK!/EKHDE@!,GKIGSG0@!
WKIED!)KNHDWFHBD!-G0G!$!*QEJKZ!

*DGKNSGHEI! TDBM! HQE! +WDMENE! A0! -G0GSG0! 7GR! -GDGKGRGHJ@! JK!
FBSSGABDGHJBK!RJHQ!,GDJE!+EW_E]JSSE!+0SENZ!

/QEFCEI!A0!$!*WK!*JK@!JK!FBKNWSHGHJBK!RJHQ!-G0G!$!*QEJKZ!

!

)&*%#7$/*)#&!:#%!6'-*'%&'%-!+(!*9'!/#..1+#%1*#%!

*QJN! JN! KBH! G! SJHEDGS! HDGKNSGHJBK@! AWH! EGFQ! NEKHEKFE! QGN! AEEK!
NHWIJEI! HB!MGCE! JH!KBH!BKS0!GFFELHGASE! HB!'KYSJNQ!EGDN@!AWH!GSNB!
HDWE! HB! HQE!+WDMENE!BDJYJKGS!GKI! JK!CEELJKY!RJHQ! HQE!NJMLSJFJH0!
GKI!DELEHJHJBK!BT!HQE!BDJYJKGS!RQJFQ!JN!IENJYKEI!TBD!HQE!JYKBDGKH!
LEGNGKH!GN!RESS!GN!TBD!HQE!EIWFGHEIZ!+WIIQJNH! HEDMN!GKI!LQDGNEN!
QG]E!AEEK!SETH!GN!HQE0!GDE!GKI!HQE!6ENHEDKED!MWNH!JKHEDLDEH!HQEM!
GFFBDIJKY! HB!QJN!AGFCYDBWKI@! DESJYJBK! GKI! JKIJ]JIWGS!KEEIZ!*QE!
MEHQBI!BT!3JLGNNGKG!MEIJHGHJBK!QG]JKY!TBD!JHN!BAaEFH!IESJ]EDGKFE!
TDBM! NWTTEDJKY! QEDE! GKI! KBR@! JN! KBH! DENHDJFHEI! HB! HQBNE! BT!
+WIIQJNH!AESJET@!GKI! JH! JN! LEDTEFHS0! EGN0! HB! GIGLH! JH! TBD! HQBNE!BT!
BHQED!DESJYJBKN!BD!KB!DESJYJBKZ!

+WH! BK! HQJN! GFFBWKH! HQE!6ENHEDKED! NQBWSI! KBH! FBKFSWIE! HQGH!
HQE!DJHWGS!FGK!AE!BMJHHEI!GSHBYEHQEDZ!*QE!GHHJHWIE!BT!MJKI!HQGH!SJEN!
AEQJKI! HQJN! DJHWGS! JN! AGNJF@! ENLEFJGSS0! HQE! GHHJHWIE! BT! DESGOGHJBK!
EMABIJEI!JK!HGCJKY!DETWYE!JK!G!;BRED!KBH!NEST@!HQE!;BRED!BD!.GR!
RQJFQ! QEGSN! HQE! FWH! TJKYED! GKI! CKJHN! HQE! ADBCEK! ABKEZ! )KIEEI@!
AETBDE! EGFQ! MEIJHGHJBK! LEDJBI@! HQE! MEIJHGHBD! NQBWSI! 0JESI!
QJMNEST! FBKNFJBWNS0! HB! HQGH! ;BREDZ! 9E! NQBWSI! GSNB! NWTTWNE! GSS!
RJHQ!SB]JKY!HQBWYQHN@!ENLEFJGSS0!HQBNE!RQB!QG]E!JKaWDEI!QJM@!GKI!
NQBWSI!JK!DEHWDK!GNC!HQE!SB]E!GKI!TBDYJ]EKENN!BT!GSS!RQBM!QE!QGN!
JKaWDEIZ! )K! BHQED!RBDIN@! KB!MEIJHGHJBK! LEDJBI! NQBWSI! AE! AEYWK!
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!

RJHQBWH! FBKNFJBWNS0! FSEGDJKY! HQE! YDBWKI@! GN! JH!REDE@! KBD! EKIEI!
RJHQBWH!FBKNFJBWNS0!IJNHDJAWHJKY!HQE!AEKETJH!BD!MEDJH!GMBKY!GSSZ!

$! *QEJK! NHGHEN! HQGH! JH! JN! KBH! KEFENNGD0! HB! RGJH! WKHJS! GSS! HQE!
H0LEN! BT! ]JNJBK! QG]E! AEEK! BAHGJKEI@! KBD! HB! GHHGJK! HQE! aQGKGN!
RQBNE!GJM!JN!LDJKFJLGSS0!HQE!GFXWJDEMEKH!BT!NWLEDKBDMGS!LBRED@!
KBH!IESJ]EDGKFE!TDBM!NWTTEDJKYZ!1SS! HQGH! JN!KEFENNGD0!GDE!]JNJBKN!
HQGH! JKIJFGHE! G! DEGNBKGASE! IEYDEE! BT! FBKFEKHDGHJBK! BD! NGMGIQJZ!
$NWGSS0! HQENE! GLLEGD! RJHQJK! HQDEE! HB! TJ]E! IG0NZ! 1H! HQE! ,GQG!
+BIQJ! /EKHDE! HEK! IG0N! RGN! HQE! MJKJMWM! LEDJBI! BT! DENJIEKFE@!
TJ]E!TBD!NGMGIQJ!LDGFHJFE!GKI!TJ]E!TBD!]JLGNNGKGZ!

6ENHEDKEDN@! RQB! RBWSI! KBH! IDEGM! BT! HGSCJKY! GABWH! HQEJD!
LQ0NJFGS! FBMLSGJKHN! HB! HQEJD! NLJDJHWGS! JKNHDWFHBD@! NQBWSI! AE!
RGDKEI! HQGH! JK! HQE! EGDS0! NHGYEN@! NBMEHJMEN! GN! EGDS0! GN! HQE! TJDNH!
IG0@! NBME! MEIJHGHBDN! IE]ESBL! ABIJS0! WLNEHN! BT! XWJHE! G! NEDJBWN!
KGHWDE@! NWFQ! GN! ]BMJHJKY@! SBBNEKENN! BT! ABRESN@! GSAWMEK! JK! HQE!
WDJKE@!E]EK!I0NEKHED0Z!*QENE!MG0!AE!DEYGDIEI!GN!HQE!GHHEMLH!BT!
HQE! ESEMEKHN! HB! HQDBR! BTT! JMLWDJHJENZ! +WH! RQGHE]ED! HQE!
EOLSGKGHJBK@! HQEDE! JN! KB! KEEI! TBD!RBDD0Z! +EGD!RJHQ! HQE! LGJK! BD!
IJNFBMTBDH!GKI!JK!G!TER!IG0N!JH!RJSS!LGNNZ!

)! QG]E! KBH! AEEK! GASE! HB! TJKI! GK0! DETEDEKFE! JK! HQE! ;GSJ!

HEGFQJKYV!HB!HQE!+WIIQG!GI]JNJKY!HQE!KEEI!TBD!GK!JKNHDWFHBD@!AWH!
NE]EDGS!HB!QJN!JKNJNHEKFE!BK!SEHHJKY!HQE!7QGMMG!AE!HQE!HEGFQEDZ!)K!
M0! BLJKJBK@! JT! HQE! DJYQH! JKNHDWFHBD! FGKKBH! AE! TBWKI GKI! HQE!
6ENHEDKED!JN!MBNH!WKSJCES0!HB!TJKI!NWFQ!JK!QJN!BRK!FBWKHD0 HQGH!
JN!KB!DEGNBK!TBD!KBH!NHGDHJKY!HB!SEGDK!HB!MEIJHGHEZ!)T!GK!JKNHDWFHBD!
JN!KEFENNGD0@!HQE!7QGMMG@!HQE!.GR!BT!BWD!AEJKY@!RJSS!ADJKY!NWFQZ!
*QEDE!JN!KB!KEEI!HB!YB!JK!NEGDFQZ!

1SS! DESJYJBKN!QG]E!GN! HQEJD!WSHJMGHE!BAaEFHJ]E! HQE!ESJMJKGHJBK!
BT!EYB@!HQE!IEKJGS!BT!NESTZ!+WH!RQEDEGN!HQE!BHQEDN!YB!G!DBWKIGABWH!
RG0! HB! GFQJE]E! HQJN@! NWFQ!GN!A0! NWAMJNNJBK! HB! HQE!RJSS! BT!4BI@!
+WIIQJNM@! HQDBWYQ! HQE! LDGFHJFE! BT! ]JLGNNGKG! MEIJHGHJBK@! YBEN!
IJDEFH! HB! HQE! BAaEFHJ]E! A0!MEIJHGHJKY! BK! HQE! NFJEKHJTJF! TGFH! HQGH!
E]ED0HQJKY! FBKNJNHN! BT! GHBMN! JK! FEGNESENN! FBMJKY! GKI! YBJKY@!
JKFSWIJKY! E]ED0HQJKY! HQGH! FBKNHJHWHEN! BWD! ABIJEN! GKI! MJKINZ!
1WHBfNWYYENHJBK@! HQE! NFELHJFGS! 6ENHEDKED! DEHBDHNZ! )T! 0BW! LDETED!
HQE! HEDM! GWHBfNWYYENHJBK! HB!]JLGNNGKG!MEIJHGHJBK@!A0! GSS!MEGKN!
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WNE! JHZ! )T! JH! IESJ]EDN! HQE! GWHBfNWYYENHED! TDBM! HQE! AWDIEK! BT!
NESTQBBI@!JH!JN!G!] f !
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!

3EKEDGHJBK!HB!9JM!HQE!MBNH!'OGSHEI@!HQE!;WDJTJEI@!HQE!-WLDEMES0!
'KSJYQHEKEI!+WIIQGZ!

*QE! TBSSBRJKY! ]EDNEN! REDE! RDJHHEK! A0! .EIJf
IJNFJLSE!RQB!JN!CKBRK!GN!*QEA0Wf.EIJ!-G0GIGRZ!

1IBDGHJBK!HB!HQE!.BDI!+WIIQG!RQB!LDEGFQEI!3JLGNNGKG!HB!GSS!
AEJKYNZ!

!

<Z!;9(-)/1.!

*QE! TBWD! ESEMEKHN! BT! RQJFQ! GSS! HQJKYN! GDE! FBMLBNEI! GDE!
NBSJIJH0@! TSWJIJH0@!EKEDY0!GKI!MBHJBKZ!6QEK!HQENE!TBWD!ESEMEKHN!
EOJNH! HQEDE! GSNB! EOJNH! FBSBWD@! NMESS@! HGNHE! GKI! KWHDJMEKHZ! *QENE!
EJYQH!GDE! JKNELGDGASE!GKI!CKBRK!GN!BKEZ!*QE0!GDE!FBMLBNEI!BT!
GHBMN! JK]JNJASE! HB! HQE! NJYQHZ!6QEK! HQE0! FBME! HBYEHQED! JK! HQEJD!
HQBWNGKIN! RE! YEH! HQE! FQGDGFHEDJNHJFN! BT! QGDIKENN@! NBTHKENN@!
SJYQHKENN! GKI!QEG]JKENN@! NMGSS! GKI! SGDYE@! SJXWJI! GKI! NBSJI@! EHFZ@!
GKI! HQEK! HQE0! HGCE! NQGLEN! GKI! TBDMN! GKI! AEFBME! LQEKBMEKG!
CKBRK! HB! WN@! HQEDEA0! FBKFEGSJKY! HQEJD! JKQEDEKH! FBMLBNJHJBKZ!
*QENE!KGMEN!GKI!NQGLEN!IEFEJ]E!WN!GN!HB!HQEJD!HDWE!KGHWDEZ!*QJN!

TBDMN@! LQEKBMEKG! NHJSS! CEEL! HQE! JKJHJGS! FQGDGFHEDJNHJFN! BT! HQEJD!
BDJYJKGS! ESEMEKHN! JK! HQEJD! LGJDN! BT! BLLBNJHEN@! EZYZ! QBH! GKI! FBSI@!
NBTH!GKI!QGDI@!SJXWJI!GKI!NBSJI@!MBHJBK!GKI!NHJSSKENNZ!

1FFBDIJKY!HB!BWD!CGDMG@!HQE!IEEIN!RE!QG]E!IBKE@!BWD!MEKHGS!
GHHJHWIE@!HQE!HEMLEDGHWDE!RJHQJK!GKI!RJHQBWH!BWD!ABIJEN@!HQE!TBBI!
RE!EGH@!NB!GDE!BWD!ABIJEN@!GKI!E]ED0!MBMEKH!HQE0!GDE!FEGNESENNS0!
FQGKYJKY@!E]EK!GN!TJDE!BD!HQE!TSBR!BT!RGHEDZ!
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#WHNJIE!BWD!ABIJEN! HQEDE! GDE! EGDHQ@!RGHED@! HDEEN! GKI!GSS! ESNEZ!
1SS! HQENE! GDE! FBMLBNEI! NJMJSGDS0! GKI! GSS! HQENE! GDE! NJMJSGDS0!
FQGKYJKY@!AWH!HQENE!HQJKYN!GDE!GTTEFHEI!MGJKS0!A0!QEGH!GKI!FBSIZ!

6QEK! HQE! ESEMEKHN! FBME! HBYEHQED! RE! YJ]E! HQEM! ]GDJBWN!
KGMEN! GKI! GSNB! LSGFE! HQEM! JK! FSGNNEN! GKI! FGHEYBDJENZ! *QE!
WSHJMGHE!*DWHQ!JN!FBKFEGSEI!A0!HQENE!NQGLEN!GKI!TBDMNZ!+WH!JT!RE!
NEE! HQJKYN! RJHQ! JKKED! NJYQH! U3JLGNNGKGV! RE! NEE! HQEM! GN! HQE0!
DEGSS0!GDE@!HQGH!JN!HB!NG0@!HDGKNJEKH!GKI!TBDE]ED!LGNNJKY!GRG0Z!*QJN!
JN!HQE!RBDC!BT!YGJKJKY!QJYQED!CKBRSEIYE!GKI!HQJN!JN!HQE!RBDC!RE!
GDE!GABWH!HB!WKIEDHGCEZ!

!

?Z!,'&*1.!

*QEDE! GDE! NJO! NEKNEN@! TJ]E!AESBKYJKY! HB! HQE!LQ0NJFGS! GKI! HQE!
NJOHQ! UJKHESSEFH! BD!MJKIV!AESBKYJKY! HB! HQE!MEKHGSZ!6JHQ! EGFQ!BT!
HQENE!RE!QG]E!HQE!BDYGK!BT!NEKNE!GKI!HQE!BAaEFH!BT!HQE!NEKNE@!BD!
HQE!TBDM!AESBKYJKY!HB!JHZ!/BKNFJBWNKENN!JN!HQGH!RQJFQ!aBJKN!HQEMZ!
EZYZ! *QE! E0E@! GKI! HQE! BAaEFH! HQE! E0E! NEEN@! GDE! aBJKEI! A0!
FBKNFJBWNKENNZ! +WH! KB! NBBKED! GDE! HQE0! NB! aBJKEI! HQGK! HQE0! GDE!
IJNNBS]EI GN!XWJFCS0!GN!G!TSGNQ!BT!SJYQHKJKY LQ0JHfL0EH@!FBMEf
YB@! JKfBWH@!FDEGHJBK!GKI!IENHDWFHJBKZ! )H! JN! HQE!NGME!RJHQ! HQE!EGD@!
EHFZ! *QE! TJDNH! TJ]E! AESBKY! HB! HQE! LQ0NJFGS! GKI! HQE! SGNH! HB! HQE!
MEKHGSZ!

!

:)%-*!-*';!

*QE!TJDNH!HQJKY!JN!HB!NEE!HQGH!RE!GDE!MGIE!WL!BT!BKS0!LQ0NJFGS!
GKI!MEKHGS!FBMLBKEKH!LGDHNZ!+ENJIEN!HQENE!MEKHGS!GKI!LQ0NJFGS!
FBMLBKEKH!LGDHN!HQEDE!JN!KBHQJKY@!KBHQJKY!NWFQ!GN!MGK@!RBMGK@!
NBWS!BD!NESTZ!*QENE!GDE!BKS0!KGMENZ!)T!RE!SEGDK!HB!NEE!RJHQ!JKKED!
NJYQH! U3JLGNNGKGV!RE! TJKI! HQGH! GSS! HQJKYN! GDE! FBMLBNEI!BKS0! BT!
HQE!TBWD!ESEMEKHNZ!

6E!GDE!KBH!LEDFEJ]JKY!HQE!DEGS!HDWHQ!JT!
E!

HQE!DENWSHN!BT!MB]EMEKH!BT!HQE!ESEMEKHNZ!)H! JN! HQJKCJKY!HQGH!JH! JN!
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FBMLBKEKH!LGDHNZ!-B! SBKY!GN!RE!FGKKBH!IJNFGDI! HQE!RDBKY!]JER!

SBRED! AEJKYNZ! *QEDETBDE! HQE! .BDI! +WIIQG! LDEGFQEI! HQGH@! GN! G!
MGK!RJHQ!G!NLEGD!KEGD!QJN!QEGDH!RBWSI!XWJFCS0!IDGR!JH!BWH@!BD!G!
MGK!RJHQ!QJN!QEGI!BK!TJDE!RBWSI!XWJFCS0!EOHJKYWJNQ! JH@! E]EK!NB!
MWNH!RE! LWH! TBDHQ! ETTBDH! GKI! LDGFHJFE!MEIJHGHJBK! GN! XWJFCS0! GN!
LBNNJASE! NB! GN! HB! DEMB]E! HQJN! HEDDJASE!IGKYED!BT! HQE!IESWNJBK!BT!
!

*QENE! NJO! NEKNEN! GDE! IJ]JIEI! JKHB! HRB! YDBWLN HQE! LQ0NJFGS!
FBKNHJHWHE!HQE!TJDNH!TJ]E!GKI!HQE!MEKHGS!HQE!NJOHQZ!)T!RE!HGCE!BKE!BT!
HQEM!GKI!MEIJHGHE!TJOEIS0!WLBK!JH@!RE!FBME!HB!NEE!FSEGDS0!HQGH!JH!
JN!FBMLBNEI!BKS0!BT!HQE!TBWD!DBBH!ESEMEKHN@!GKI!HQGH!HQENE!GDE!HQE!
AGNJF!FBMLBKEKH!LGDHN!BT!GSS! HQJKYNZ!+0! HQJN!MEGKN!RE!FBME! HB!
WKIEDNHGKI!A0!JKKED!NJYQH!U3JLGNNGKGVZ!6QEK!RE!NEE!FBSBWDN!GKI!
TBDMN!RE! GDE! IEFEJ]EIZ! +WH!RQEK!RE! SBBC! GH! HQEM!RJHQ! JKKED!
NJYQH! HQE0! DENBS]E! JKHB! HQE! TBWD! ESEMEKHNZ! )T!RE! YB! BK! SBBCJKY!
HQE0!IJNNBS]E!GRG0!EKHJDES0@!TBD!GSS!GDE!JMLEDMGKEKHZ!

*QE!NJO!NEKNE!BDYGKN@!HQE!BAaEFHN!BT!NEKNE!GKI!HQE!FBKHGFH!BT!
FBKNFJBWNKENN! GDE! FEGNESENNS0! FQGKYJKYZ! *QEDE! JN! G! NHDEGM! BT!
HQBWYQH@!GN!JH!REDEZ!&BR@!JK!0BWD!MEIJHGHJBK@!HD0!HB!YDGNL!JHZ!(BW!
NEE!GH!BKFE!HQE!JMLEDMGKEKF0!BT!GK0!JKIJ]JIWGS!LGDH@!TBD!E]EK!GN!
0BW!HD0!HB!YDGNL!JH@!JH!JN!YBKEZ!)K!HQJN!MGKKED!0BW!FBME!HB!NEE!HQGH!
HQENE! NJO! NEKNEN! GKI! HQE! BAaEFHN! BT! HQE! NEKNEN! GDE! GSS!
JMLEDMGKEKH@!GKI!HQJN!CKBRSEIYE!SEGIN!HB!HQE!TWDHQED!CKBRSEIYE!
HQGH! 0BW! GDE! NESTSENN@! GKI! HQGH! GSS! HQJKYN! GDE! BKS0! LQ0NJFGS! GKI!
MEKHGS@!MGIE! WL! BT! HQE! TBWD! AGNJF! ESEMEKHNZ!1H! HQJN! NHGYE! 0BW!
FBME!HB!%JYQH!3JER@!HQGH!HQEDE!JN!KB!EYBZ!6QEK!HEMLBDGDJS0!0BW!

IEYDEE! -BHGLGKKGZ! 6QEK! 0BW! QG]E! LEDMGKEKHS0! IJNFGDIEI! HQE!

(BW! FGK! HQEK! KB! MBDE! LGNN! HB! HQE! .BRED! %EYJBKN@! AWH! MWNH!
JKE]JHGAS0!YB!TBDRGDI!HBRGDIN!&JD]GKG@!SJCE!3JNGCQGZ!6QEK!0BW!
GDE! HQWN!BK! HQE!IJDEFH!RG0! HB!&JD]GKG@!IB!KBH! DWK!GTHED! NEKNWGS!
LSEGNWDEN!SJCE!HQBNE!RQB!GDE!KBHZ!(BW!GDE!TBDHWKGHE!HB!QG]E!0BWD!
TEEH! WLBK! HQE! ;GHQ! GKI! 0BW! NQBWSI! LWH! TBDHQ! 0BWD! AENH! ETTBDHN!
HQDBWYQ!MEIJHGHJBK!HB!FWH!HQE!FJDFSE!BT!AJDHQ!GKI!IEGHQ@!GKI!TJKI!
IESJ]EDGKFE!TDBM!NWTTEDJKYZ!
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)&)*)1*)#&!/'%',#&(!

,G0!HQE!7QGMMG!SBKY!NWD]J]EZ!

)!DE]EDEKFE!HQE!+WIIQGZ!)!DE]EDEKFE!HQE!7QGMMGZ!)!DE]EDEKFE!
HQE!-GKYQGZ!)!DE]EDEKFE!M0!HEGFQEDNZ!U*QENE!NQBWSI!GSRG0N!TBDM!
HQE!FBMMEKFEMEKH!BT!MEIJHGHJBKZV!

)! HGCE!DETWYE! JK! HQE!+WIIQGZ! )! HGCE!DETWYE! JK! HQE!7QGMMGZ!)!
HGCE!DETWYE!JK!HQE!-GKYQGZ!

)! HGCE! HQE! LDEFELHN! BTh! &BKfCJSSJKY`! &BH! HGCJKY! RQGH! JN! KBH!
YJ]EK`!/QGNHJH0`!*DWHQTWSKENN`!&BH!HGCJKY!JKHBOJFGKHN`!&BH!EGHJKY!
GTHED!KBBK`!1]BJIGKFE!BT! NQBRN@!IGKFJKY@!MWNJF`!1]BJIGKFE!BT!
NSEELJKY! BK! QJYQ! GKI! SWOWDJBWN! AEINZ! U&BHEh! HQE! SG0! MEIJHGHBD!
RQEK!KBH! GH! HQE!,EIJHGHJBK!/EKHDE!RJSS! HGCE! BKS0! HQE! TJDNH! TJ]E!
LDEFELHN! RJHQ! GK! GLLDBLDJGHE! MBIJTJFGHJBK! BT! HQGH! DESGHJKY! HB!
FQGNHJH0ZV!

)!NWTTWNE!GSS!AEJKYN!RJHQ!SB]JKY!CJKIKENNZ!

)!IJNHDJAWHE!HQE!MEDJH!BT!HQE!RBDC!)!GM!HB!IBZ!

)! EGDKENHS0! NEEC! HQGH! GN! G! DENWSH! BT! M0! RBDC! )! MG0! GHHGJK!
&JD]GKGZ!

)!RBDNQJL!HQE!+WIIQG!RJHQ!HQE!ABI0!RQJFQ!JN!JMLEDMGKEKHZ!

)!RBDNQJL!HQE!7QGMMG!RJHQ!HQE!ABI0!RQJFQ!JN!NWTTEDJKYZ!

)!RBDNQJL!HQE!-GKYQG!RJHQ!HQE!ABI0!RQJFQ!JN!RJHQBWH!NESTZ!

Q#6",91("#%1"%1'3%R(63%43#3:9,1"/)%
,G0!HQE!.BDI!+WIIQG!DENH!WLBK!M0!QEGI!

,G0!HQE!7QGMMG!DENH!WLBK!M0!QEGI!

,G0!HQE!-GKYQG!DENH!WLBK!M0!QEGI!

,G0!M0!LGDEKHN!DENH!WLBK!M0!QEGI!

,G0!M0!HEGFQEDN!DENH!WLBK!M0!QEGI!



?<<!
!

)KKWMEDGASE!GDE!HQE!AEKETJHN!RQJFQ!HQENE!TJ]E!QG]E!AENHBREI!
WLBK!MEZ!

)!0JESI!M0NEST!HB!HQE!+WIIQG!GKI!HB!HQE!HEGFQEDZ!

#Q!.BDI!+WIIQGg!)!0JESI!M0!ABI0!HB!*QEE!TBD!HQE!DEMGJKIED!
BT!M0!SJTEZ!1KI!GN!DEYGDIN! HQE! HEGFQED@!)!IEHEDMJKE! HB!FGDD0!BWH!
QJN!JKNHDWFHJBKNZ!U%ELEGH!HQJN!HQDEE!HJMENZV!

!

%'e$'-*!*#!*9'!*'1/9'%!:#%!*9'!,'1&-!:#%!
/#&/'&*%1*)#&!U-1,179)V!#%!:#%!1**1)&)&4!)&&'%!

-)49*!U3);1--1&1V!

U9)%1'3%,9)3%;9.%*3V!
U*QE!FEDEMBK0!TBD!HQE!TJDNH!GKI!NEFBKI!JKJHJGHJBK!JN!HQE!NGME@!

TBD!-GMGIQJ!JN!HQE!TJDNH@!TBD!3JLGNNGKG!JN!HQE!NEFBKIZV!!

#Q! .BDI! +WIIQGg! 4J]E! HB! ME! HQE! ,'1&-! :#%!
1**1)&)&4! /#&/'&*%1*)#&! BD! :#%! /$**)&4! *9'!
/'1-'.'--! /(/.'! #:! +)%*9@! 7'1*9! 1&7! %'+)%*9!
1&7! :#%! :)&7)&4! 7'.)3'%1&/'! :%#,! -$::'%)&4!
1&7!&)%31&1!UWNE!HQE!GLLDBLDJGHE!LQDGNEVZ!U%ELEGH!HQJN!HQDEE!
HJMENZV!

!

V">%":%1'3%8/(.9%_1'3%S()3%>'"%1/39$%1'3%C(0'1:"<$%W91'`%
)! QG]E! TGJHQ! HQGH! A0! TBSSBRJKY! HQJN! MEGKN! TBD!

/#&/'&*%1*)#&! BD! 3);1--1&1! UGN! HQE! FGNE! MG0! AEV! )!
NQGSS!GHHGJK! HQE! TBWD!ASJNNTWS! NHGYEN!BT!NGJKHQBBI!GKI! HQGH! )!NQGSS!
E]EKHWGSS0!GHHGJK!HQE!LEGFE!BT!&JD]GKGZ!U%ELEGH!HQDEE!HJMENZV!

)! EOHEKI! SB]JKY! CJKIKENN! GKI! TBDYJ]EKENN! HBRGDIN! GSS! HQBNE!
RQB!QG]E! JKaWDEI!ME! JK!IEEI@! JK!RBDI!GKI! JK! HQBWYQH! TDBM! HQE!
AEYJKKJKY!BT!HJME!WL!HB!HQJN!LDENEKH!MBMEKHZ!

1KI!JK!DEHWDK!)!QWMAS0!GNC!UHQE!MEIJHGHBD!NQBWSI!ABR!HB!HQE!
YDBWKIV!HQE!SB]JKY!CJKIKENN!GKI!TBDYJ]EKENN!BT!GSS!RQBM!)!QG]E!
JKaWDEI! JK! IEEI@! JK!RBDI! GKI! JK! HQBWYQH! TDBM! HQE! AEYJKKJKY! BT!
HJME!WL!HB!HQJN!LDENEKH!MBMEKHZ!

!
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O31'"$%
*QE!MEHQBI!RQJFQ!TBSSBRN!RGN!YJ]EK!A0!)KNHDWFHBD!-G0G!*QEH!

7GSSG!;0GRLREY0JZ!

!

+%'1*9)&4!,'*9#7!:#%!/#&/'&*%1*)#&!U-1,179)V!

U9BR!HB!IB!HQE!ADEGHQJKY!EOEDFJNENV!

)K! HQE! +WDMENE! DESJYJBWN! ABBCN@! TBDH0! MEHQBIN! GDE! MEKHJBKEI!
RQJFQ! 0BW! MG0! FQBBNE! GKI! MEIJHGHE! WLBKZ! #T! HQENE! HQE! .EIJ!
-G0GIGR! SJCEI! HQE! ADEGHQJKY! MEHQBI! AENH! TBD! HQE! TBSSBRJKY!
DEGNBKNZ! :JDNHS0@! A0! HQE! ADEGHQJKY! MEHQBI! BKE! FGK! GHHGJK!
MJKITWSKENN! BK! HQE! ABI0@! NWLEDKGHWDGS! LBREDN@! 3JLGNNGKG! BD!
JKKED!NJYQH@!IEHGFQMEKH!TDBM!RBDSIS0!HQJKYN!GKI!HQE!TBWD!NHGYEN!
BT!NGJKHQBBIZ!-EFBKIS0@!HQE!+WIIQGN!GHHGJKEI!NGJKHQBBI!HQDBWYQ!
LDGFHJNJKY! HQJN! MEHQBIZ! *QJDIS0@! GSS! HQENE! +WIIQGN! CELH! BK!
LDGFHJNJKY! HQJN!MEHQBI! HQDBWYQBWH! HQEJD! SJ]ENZ!:BWDHQS0@! JH! JN! HQE!
EGNJENH! MEHQBI! GKI! FGK! AE! LDGFHJNEI! GH! GK0! HJMEZ! :WDHQED@! HQE!
.BDI! +WIIQG! TDEXWEKHS0! LDGJNEI! HQJN! MEHQBI! GN! HQE! AENHZ! *QE!
/BMMEKHGHBDN@! HBB@! FGSSEI! HQJN! MEHQBI@! HQGH! BT! HQE! 1DJ0G@! HQE!
&BASE!7JNFJLSENZ!

!

&'3%;31'"$%":%,"#19,1%()%1'3%39)(3)1%;39#)%1"%,"#,3#1/913%
*QE!ADEGHQJKY!EOEDFJNE!MG0!AE!IBKE!JK!TBWD!IJTTEDEKH!RG0Nh!

<Z! /BWKHJKY!GN!HQE!ADEGHQ!JN!ADEGHQEI!JK!GKI!BWHZ!

?Z! 6GHFQJKY!MEKHGSS0!HQE!LGNNGYE!BT!HQE!ADEGHQ!TDBM!HQE!KBNHDJSN!
HB!HQE!GAIBMEK!GKI!AGFCZ!

^Z! 6GHFQJKY!HQE!DJNE!GKI!TGSS!BT!HQE!GAIBMEKZ!

PZ! 6GHFQJKY! HQE! TEES! BT! HQE! ADEGHQ! FBMJKY! JK! GKI! BWH! BT! HQE!
KBNHDJSNZ! #T! HQENE! HQE! TBWDHQ! JN! HQE! XWJFCENH! RG0! HB! YGJK!
FBKFEKHDGHJBK! UNGMGIQJVZ! U*QE! XWBHGHJBKN! TDBM! HQE! ;GSJ! RQJFQ!
TBSSBR!GDE!BMJHHEIZV!*QE!/BMMEKHGHBDN!DELEGHEIS0!MEKHJBK!HQGH!
ABHQ! JK! HQEBD0! GKI! LDGFHJFE! HQE! TJDNH! HQDEE! GDE! FBKHGJKEI! JK! HQE!
TBWDHQZ!
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W/3<(;(#9/.%*3:"/3%;3$(191("#%
%E]EDE!HQE!*QDEE!"ERESN!U+WIIQG@!7QGMMG@!-GKYQGV!GKI!HQE!

:J]E!+EKETGFHBDN!ULDE]JBWNS0!MEKHJBKEIVZ!

,EIJHGHJBK! MG0! AE! LDGFHJNEI! JK! GK0! BT! HQE! TBWD! LBNHWDENh!
NJHHJKY@!NHGKIJKY@!RGSCJKY@!S0JKYZ!+WH!MBDE!HJME!NQBWSI!AE!NLEKH!
JK!NJHHJKY@!AEFGWNE! JK!NJHHJKY!0BW!YGJK!FBKFEKHDGHJBK!NBBKENH!GKI!
NEH! 0BWD! MJKI! GH! LEGFEZ! 1! MEIJHGHBD! NQBWSI! FQBBNE! G! NWJHGASE!
LSGFE!RQEDE!HQEDE!JN!KB!KBJNEZ!9E!NQBWSI!NJH!JK!G!LBNJHJBK!QE!FGK!
DEHGJK!TBD!G!SBKY!HJMEZ!U)K!+WDMGV!*QE!MEK!NJH!FDBNNfSEYYEI!GKI!
HQE!RBMEK!NJIERG0N!UBK!HQE!TSBBDVZ!*QE!AGFC!NQBWSI!AE!NHDGJYQH!
GKI! HQE! QGKIN! BK! HBL! BT! EGFQ! BHQED!RJHQ! HQE! HQWMAN! HBWFQJKYZ!
*QE! MEIJHGHBD! NQBWSI! QG]E! G! RQJHE! NFGDTZ! &E]ED! AE! NHJTTZ! *QE!
MJKI!NQBWSI!KBH!AE!NHDGJKEIZ!)T!HQE!SEYN!GDE!LDENNEI!QGDI!BK!EGFQ!
BHQED@! 0BW! RJSS! KBH! AE! GASE! HB! NJH! SBKYZ! 8EEL! HQE! E0EN! YEKHS0!
FSBNEIZ!

!

W/9,1(,3%
+DEGHQ!DEYWSGDS0!GKI!KGHWDGSS0!GN!JN!KBDMGS!HB!0BW@!GKI!CEEL!

0BWD!MJKI!BK!HQE!HJL!BT!0BWD!KBNE@!KBHJFJKY!HQE!GJD!GN!JH!FBMEN!JK!
GKI!YBEN!BWHZ!8EEL!0BWD!MJKI!NHEGITGNH!BK!HQJN!GKI!IB!KBH!SEH!JH!
RGKIEDZ!)K!0BWD!MJKI!AE!FBKNFJBWN!HQGH!HQE!ADEGHQ!FBMEN!JK!GKI!
YBEN! BWHZ! )T! HQE! ADEGHQ! JN! KBH! IJNHJKFH! EKBWYQ@! IDGR! G! SBKYED!
ADEGHQZ! )T!0BW!TEES! HJDEI@!IDGR!G!NSBRED!ADEGHQ@!AWH! HQJN! HEKIN! HB!
MGCE! 0BW! NSEEL0Z! )T! JH! IBEN! NB@! NLEEI! WL! HQE! ADEGHQJKYZ! )T! 0BW!
LEDNJNH!JK!HQJN!LDGFHJFE@!HQEK@!GN!HQE!QWKHED!RQB!JN!TJDNH!HDJFCEI!A0!
HQE!GKJMGSN!AWH!RQB!E]EKHWGSS0! SEGDKN!QBR!HB!BWHRJH! HQEM@!0BW!
SJCERJNE!RJSS!SEGDK!QBR!HB!BWHRJH!HQE!NHDG0JKY!HQBWYQHNZ!

)T!0BW!YEH!HBB!NHJTT@!FQGKYE!0BWD!LBNJHJBK@!AWH!AE!MJKITWS!HQE!
RQBSE!HJME!GN!0BW!IB!JHZ!-BMEHJMEN!HQE!ADEGHQ!RJSS!YB!]ED0!NBTHS0!
GKI!NSBRS0!GN! JT!0BW!QGI!KB! SJTE! JK!0BW@!GKI!0BW!MG0!TEES!GN! JT!
0BW!QGI! NSELH! TBD! G! TER!MBMEKHNZ!*QJN! JN! FGWNEI! A0! KBH! AEJKY!
]ED0!MJKITWSZ!*QE!3JNWIIQJ!,GYYG!FGSSN!HQJN!HQE!TJDNH!NHELZ!

!

%
%
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Y">%6()("#)%9--39/%
6QEK!LDGFHJNJKY!HQJN!MEHQBI!BT!FBKFEKHDGHJBK!BK!HQE!ADEGHQ!GH!

HQE!KBNE@! GTHED! HQDEE@! TBWD!BD! TJ]E!IG0N@! HRES]E!CJKIN! BT!]JNJBKN!
MG0!GLLEGD@!GKI!BWH!BT!HQE!HRES]E!BKE!RJSS! SGNH!TDBM!BKE!HB!HEK!
MJKWHENZ!(BW!FGKKBH!CEEL!JH! SBKYEDZ!%EHWDK! HB!FBKFEKHDGHJBK!BK!
HQE!ADEGHQ!GH! HQE!KBNEZ!7B!KBH!YB!GTHED! HQENE!]JNJBKN!BD! SEH!0BWD!
HQJKCJKY! AE! JKTSWEKFEI! A0! HQEMZ! 7B! KBH! EOLEFH! HQEM! HB! FBME!
GYGJKZ!*QE0!GDE!MEDES0!IJNHDGFHJBKNZ!

!

P3,"#$%+(#$%":%6()("#%
)T!0BW!FBKHJKWE!RJHQ!0BWD!LDGFHJFE!0BW!MG0!NEE!G!NEFBKI!H0LE!

BT!]JNJBK!NWFQ!GN!HQE!TBSSBRJKYh!G!FBSWMK!BT!NMBCE@!G!F0FSBKE!BD!
RJSS0fRJSS0@! ADJYQH! TJDERBDCN@! G! KEFCSGFE! BT! LEGDSN! G! FQGJK! BT!
IJGMBKIN! BD! EMEDGSIN@! HQE! SJYQH! BT! G! NHGD! BD! MBBK! BD! LSGKEH@!
TSGNQEN! BT! SJYQHKJKY@! QEGLN! BT! TSWTT0! FBHHBK@! G! ADEE_E! LGNNJKY!
B]ED@!NHDEGMN!BT!NEEIN!TDBM!G!HDEE@!G!LJSSGD!BT!RBBI@!YGDSGKIN!BT!

GFDBNN! HQE! NC0@! G! SBHWN! TSBRED@! G!RQEES! BT! G! FGDH@! G!MBBK!RJHQ!

BFEGKN@! IJTTEDEKH! NFEKED0@! LGYBIGN@! DENH! QBWNEN@! FG]EN@!
MBKGNHEDJEN@! JMGYEN@! AWJSIJKYN@! MGKNJBKN@! MEIJHGHJBK! QWHN@! BD!
BHQED!HQJKYN!HB!IB!RJHQ!MEIJHGHJBK!NWFQ!GN!HQE!DBNGD0@!+WIIQGN!BD!
GDGQGHN GSS! HQENE! MG0! AE! NEEK! A0! HQE! MEIJHGHBD@! AWH! HQE!
MEIJHGHBD! NQBWSI!KBKEHQESENN!YB!BK!MEIJHGHJKY!BK! HQE!ADEGHQ! GH!
HQE!KBNEZ!*QENE!HEMLBDGD0!]JNJBKN!GDE!FGSSEI!$YYGQGZ!

!

&'(/$%+(#$%":%6()("#%
#WH!BT!GSS!HQE!TBDEYBJKY!]JNJBKN!BKE!RJSS!QG]E!SJYQH!GKI!AE!HQE!

NJ_E!BT!G!NMGSS!BD!AJY!SJME@!NJO!JKFQEN!GRG0!TDBM!0BWD!E0EZ!*QE!
]JNJBK!RJSS!FBME!GKI!IJNGLLEGDZ!(BW!HD0!HB!TJO!JH@!GKI!WSHJMGHES0!
JH!RJSS! DEMGJK! TJOEI!GKI!AE!NQJKJKY! SJCE!G!MJDGYEZ!:JO! JH!WKHJS! JH!
DEMGJKN!NHEGI0Z!*QJN!JN!FGSSEI!3JHGCCG@!HQE!TJDNH!NHGYE!BT!HQE!TJDNH!
aQGKGZ!1N!0BW!YB!BK!LDGFHJNJKY! JH!MG0!AEFBME!ADJYQHED@! SJCE!GK!
ESEFHDJF!SJYQH@!HQE!NWK!BD!HQE!MBBK@!GKI!0BW!TEES!FBBSKENNZ!)K!;GSJ!
HQJN!]JNJBK!JN!FGSSEI!HQE!;GHJAQGYGZ!6QEK!0BW!NEE!HQJN!]JNJBK!JK!G!
TJOEI!MGKKED! 0BW! FBME! HB! HQE! NEFBKI! NHGYE! BT! HQE! TJDNH! aQGKGZ!
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*QEK!0BW!NEE! HQE!]JNJBK!GYGJK!GKI! HQE! SJYQH!YEHN!ADJYQHED!GKI!G!
TEESJKY! BT! aB0! FBMEN`! HQJN! JN! HQE! HQJDI! NHGYE! BT! HQE! TJDNH! aQGKGZ!
1THED!HQJN!HQE!TBWDHQ!GKI!TJTHQ!NHGYEN!BT!HQE!TJDNH!aQGKG!TBSSBRZ!1H!
HQJN! NHGYE! HQE!FBKFEKHDGHJBK! JN!FGSSEI!$LGFGDG!-GMGIQJZ!1N!0BW!
YB! BK! TJOJKY! 0BWD! MJKI! HQE! ]JNJBK! GKI! 0BWDNEST! AEFBME! BKEZ!
*QEK!HQE!TJ]E!NHGYEN!BT!HQE!TJDNH! aQGKG!GDE!FBMLSEHE!GKI!0BW!GDE!
NHJTT!GKI!NHJSSZ!*QJN!NHGYE!JN!FGSSEI!1LLGKG!-GMGIQJZ!

!

3);1--1&1!

1THED! TBSSBRJKY! HQE! GTBDEMEKHJBKEI! LDGFHJFE! TBD! TDBM! HQDEE! HB!
TJ]E! IG0N@! GKI! QG]JKY! NEEK! HQE! ]JNJBKN! RJHQ! HQE! SJYQHN@! HQE!
MEIJHGHBD!QGN!GHHGJKEI!NWTTJFJEKH!MJKITWSKENN!HB!LDBFEEI!RJHQ!HQE!
LDGFHJFE!BT!3JLGNNGKG!MEIJHGHJBKZ!!

S'91%1'3%)3,"#$%,3/3;"#.%:"/%V(-9))9#9%(#(1(91("#%;39#)%
)H!JN!SJCE!DGJSRG0!EKYJKEN!NQWKHJKYZ!*QE0!FQGKYE!TDBM!BKE!SJKE!

HB!GKBHQEDZ!9EDE!0BW!GDE!FQGKYJKY!TDBM!-GMGHQG!UBD!HDGKXWJSSJH0V!
UIJNHJKYWJNQ! TDBM! -GMGIQJ@! MJKITWSKENN! GKI! FBKFEKHDGHJBKV! HB!
HQE!3JLGNNGKG! BD! JKNJYQH@! SJKEZ!*QGH! JN! HB! NG0@! 0BW!KBR! NHGDH! HB!
SEGDK! HB! LEDFEJ]E! HQGH! GSS! HQE! LQ0NJFGS! GKI! MEKHGS! LQEKBMEKG!
RJHQJK! 0BWD! ABI0! GDE! FBKNHGKHS0! FQGKYJKY@! GKI! HQGH! HQE0! GDE!
JMLEDMGKEKH ! LQ0JHfL0EH@! FBMEfYB@! JKfBWH@! FDEGHJBKfGKIf
IENHDWFHJBKZ! +EFBMJKY! GRGDE! HQGH! GSS! JN! LQ0JHfL0EH! JN! FGSSEI!
3JLGNNGKG!BD!JKKED!NJYQHZ!

)K!HQE!NEFBKI!FEDEMBK0@!SJCE!HQE!TJDNH@!0BW!RBDNQJL!HQE!*QDEE!
"ERESN@!HGCE!HQE!LDEFELHN@!GKI!0JESI!0BWDNEST@!EHFZ@!EHFZ!(BW!MWNH!
QG]E! TGJHQ! JK! HQE! MEHQBI! GKI! GK! EGDKENH! IENJDE! HB! TBSSBR! HQE!
MEHQBIZ! (BW! MWNH! GSNB! AE! GKOJBWN! HB! AE! IESJ]EDEI! TDBM! HQE!
NWTTEDJKYN! BT! HQE! RBDSI@! AE! QWMASE! GKI! RJHQBWH! LDJIE@! QG]E!
SB]JKYfCJKIKENN!GKI!G!LWDE!MJKI!JK!IEEI@!JK!RBDI!GKI!JK!HQBWYQHZ!

!

W/9,1(,3%
*QE!AENH!LBNJHJBK!HB!NHGDH!RJHQ!JN!HQE!NHGKIJKY!BKE@!AWH!JT!0BW!

FGKKBH! NHGKI! 0BW!MG0! NJHZ!6QJSE! NHGKIJKY! UBD! NJHHJKYV! 0BW!CEEL!
0BWD!MJKI!BK!HQE!ADEGHQ!GH!HQE!KBNHDJSN!GKI!NEE!JH!GN!FBMJKY!GKI!
YBJKY! RQJSE! GH! HQE! NGME! HJME! AEGDJKY! JK! MJKI! HQGH! JH! JN!
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JMLEDMGKEKHZ! 7B! HQJN! ADEGHQJKY! EOEDFJNE! TDBM! HEK! HB! TJTHEEK!
MJKWHENZ! *QEK! FQGKYE! 0BWD! MJKITWSKENN! TDBM! HQE! KBNE! HB! HQE!
MJIISE!HBL!BT!0BWD!QEGI!BK!GK!GDEG!HQE!NJ_E!BT!G!NJS]ED!FBJKZ!:JO!
0BWD!MJKI! BK! HQJN! GKI! IB! KBH! SEH! JH! RGKIEDZ! "WNH! GN! HQDBWYQ! G!
MJFDBNFBLE!0BW!FGK!NEE!NMGSS!BAaEFHN!FSEGDS0!GKI!MWFQ!EKSGDYEI@!
NB!JK!-GMGIQJ!0BW!FGK!NEE!HQE!TBWD!ESEMEKHN!JK!0BWD!ABI0Z!

!

S9/#(#0%
6QEK! HQJN! LDGFHJFGS! RBDC! JN! IBKE! 0BW! NQBWSI! QG]E! GK!

JKNHDWFHBD! AEFGWNE@! GSHQBWYQ! HQJN! 3JLGNNGKG! MEIJHGHJBK! JN! ]ED0!
NJMLSE@! JH! JN!QGDI!HB!LDGFHJFE!RQEK!HQEDE!JN!KB!BKE!HB!NQBR!0BWZ!
1SHQBWYQ!0BW!CKBR!QBR@!RJHQBWH!GK!JKNHDWFHBD!0BW!RJSS!LDBAGAS0!
KBH!NWFFEEIZ!*QE!.BDI!+WIIQG!NGJI!HQGH!JT!BKE!RJNQEN!HB!NWFFEEI!
BKE!NQBWSI!NEEC!G!YBBI!JKNHDWFHBDZ!

!

-'')&4!;9()*f;('*!U/#,'f4#@!)&f#$*@!/%'1*)#&f
7'-*%$/*)#&V!

(#%W'.)(,9<%9#$%O3#19<%
*QEDE! JN! G! NG0JKY! HQGH!RQEK! 0BW!YB! JK! NEGDFQ! BT! HQE!7QGMMG@!
HQEDE!JN!KB!KEEI!HB!NEGDFQ!RJHQBWHZ!)H!JN!RJHQJKZ!

6QJSE!CEELJKY!0BWD!MJKI!TJOEI!BK!HQE!HBL!BT!0BWD!QEGI@!0BW!
MG0!QG]E!G!NSJYQH!TEESJKY!BT!FBBSKENN!BD!RGDMHQ!HQEDE@!BD!JH!MG0!
TEES!QEG]0!BD!HJYQHZ!7B!KBH!SEH!0BWD!MJKI!YB!BTT!HQJN!NLBHZ!)H!MG0!
HQEK!AEFBME! JHFQ0! BD! HDEMAS0@! BD! TEES! GN! JT! NRESSJKYZ!6QGHE]ED!
HQE!TEESJKY@!CEEL!0BWD!MJKI!TJOEI!BK!HQE!NLBHZ!

1THED! NBME! HJME! HQE!NLBH!RJSS!RJIEK!GKI!EKSGDYE!GKI!NLDEGI!
IBRK! HQE! QEGI! GKI! B]ED! HQE! RQBSE! ABI0Z! )K! NBME! LEBLSE! HQJN!
EOHEKNJBK!MG0!AE!XWJFC@!JK!BHQEDN!NSBRZ!6QEHQED!XWJFC!BD!NSBR@!
HD0!HB!TBSSBR!JH!RJHQ!0BWD!MJKI!RQJFQE]ED!RG0!JH!YBEN@!HQJKCJKY!
LQ0JHfL0EHZ!

6QEKE]ED!0BW!FBMMEKFE!MEIJHGHJBK!0BW!MWNH!TJO!0BWD!MJKI!
BK!HQGH!NLBH!GH!HQE!HBL!BT!0BWD!QEGI!SBKY!EKBWYQ!HB!NEE!HQE!LQ0JHf
L0EH!BT!HQE!TBWD!ESEMEKHNZ!*QEK!BKS0!NQBWSI!0BW!EOHEKI!HQE!GDEG!
BT! FBKNFJBWNKENN! HB! 0BWD!RQBSE! QEGI! GKI! HB! NEE! HQE! LQ0JHfL0EH!
IJNHJKFHS0Z! :DBM! HQE! QEGI! 0BW! NQBWSI! KBR! EOHEKI! 0BWD!
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FBKNFJBWNKENN! IBRK! 0BWD!RQBSE! ABI0! HB! HQE! HJLN! BT! 0BWD! HBENZ!
6QJSE!IBJKY!HQJN!0BW!MG0!TJKI!HQGH!JK!NBME!NLBHN!HQE!TEESJKY!BT!
QEGH!BD!FBSI!BD!LQ0JHfL0EH!MG0!AE!IJNHJKFH@!GKI!JK!BHQED!LGDHN!BKS0!
TGJKHZ!/BKFEKHDGHE!BK!RQJFQE]ED!LSGFE!0BW! TEES! JH!IJNHJKFHS0!GKI!
HQE!BHQEDN!RJSS!TBSSBRZ!6QEK!0BW!GDE!FBKNFJBWN!BT!HQE!LQ0JHfL0EH!
B]ED! HQE!RQBSE!ABI0!0BW!YEH! HQE!CKBRSEIYE! HQGH!GSS! JN!BKS0! HQE!
LQ0NJFGS! GKI!MEKHGS! FEGNESENNS0! FQGKYJKY! GKI! HQGH! HQJN! JN! HQEJD!
KGHWDGS! NHGHEZ! *QE! SBKYED! 0BW! LDGFHJFE! HQE! MBDE! HQJN! FEGNESENN!
FQGKYE! RJSS! EMADGFE! HQE! RQBSE! ABI0! RJHQBWH! G! LJKLBJKH!
ENFGLJKYZ!

!

&'3%M'9;;9%,9#%*3%:"2#$%>(1'(#%1'3%-'.)(,9<%*"$.%
6QEK!0BW!TJDNH!NHGDH!LDGFHJNJKY!3JLGNNGKG!0BW!GDE!GRGDE!BKS0!

BT!MGHEDJGS!BAaEFHN@!GKI!JK!HQE!FGNE!BT!QWMGK!AEJKYN!0BW!HQJKC!BT!
HQEM! GN! MGK! BD! RBMGK@! BD! 0BW! HQJKC! BT! HQEJD! TBDMN! GN! SJ]JKY!
AEJKYNZ!)K!0BWD!BRK!FGNE!0BW!RJSS!KBHJFE!IJTTEDEKH!LGDHN!BT!0BWD!
ABI0! NWFQ!GN! GDMN@! SEYN@! EHFZ!.GHED!BK! 0BW!RJSS! KBH! IJNHJKYWJNQ!
BKE! LGDH! TDBM! GKBHQEDZ! 1SS! RJSS! AE! LQ0JHfL0EHZ! +WH! IB! KBH! AE!
IJNGLLBJKHEI!JT!HQJN!IBEN!KBH!FBME!GSS!GH!BKFEZ!%ENH!GNNWDEI!BKS0!
HQGH! JT! 0BW! FBKHJKWE! HB! LDGFHJNE! HQJN! LQ0JHfL0EH! B]ED! GKI! B]ED!
GYGJK@! 0BW! RJSS! E]EKHWGSS0! FBME! HB! CKBR! JK! GFHWGS! EOLEDJEKFE!
HQGH! GSS! JN! JMLEDMGKEKH! GKI! HQGH! 0BW! RJSS! KB! SBKYED! HQJKC! BT!
KGMEN!GKI!TBDMN@!GKI!CKBR!HQE!HDWHQ!HQGH!HQEDE!GDE!BKS0!MEKHGS!
GKI! LQ0NJFGS! LQEKBMEKGZ! 6QEK! HQENE! HDWHQN! AEFBME! FSEGD! HB!
0BW@! 0BW! RJSS! GSNB! TJKI! HQE! DEGSJH0! BT! JMLEDMGKEKFE@! NWTTEDJKY!
GKI!NESTSENNKENN@!RQJFQ!FGK!AE!WKIEDNHBBI!BKS0!RQEK!0BW!QG]E!
GHHGJKEI!JKKED!NJYQHZ!

6QEK! 0BW! QG]E! NEEK! HQE! FEGNESENN! MEKHGS! GKI! LQ0NJFGS!
LQEKBMEKG! FQGKYJKY!RJHQJK! 0BWD! ABI0@! 0BW!RJSS! NEE! HQE! NGME!
HQJKY!JK!RQGH!JN!RJHQBWH!0BWD!ABI0!GSNBZ!

!

Y">%."2%:(#$%1'3%-'.(1K-.31%
(BW! RJSS! BANED]E! RJHQJK! 0BWD! ABI0! GN! 0BW! MEIJHGHE! NWFQ!

HQJKYN!GN!QEGH!BD!FBSI@!TWSSKENN@!G!NQWIIED@!JHFQJKY@!HJYQHKENN@!SJHHSE!
MB]EMEKHN! BT! HQE! ASBBI! TSBRJKY! GN! JT! SJHHSE! GKHN! BD!RBDMN! GDE!
FDGRSJKY!B]ED!0BWZ!6QEK!0BW!BANED]E!HQENE!HQJKYN@!IB!KBH!MB]E!



?<b!
!

0BWD!LBNHWDEZ! )T! 0BW! TEES! HBB! NHJTT!GKI!FGKKBH!AEGD! JH@! NQJTH!]ED0!
NSBRS0! AWH! IB! KBH! SBBNE! 0BWD! MJKITWSKENNZ! )T! 0BW! QG]E! HQENE!
TEESJKYN!RQEK! JK! G! NHGKIJKY!LBNJHJBK@! NJH! IBRK!]ED0! NSBRS0Z!7B!
KBH!FQGKYE!0BWD!LBNJHJBK!]ED0!BTHEK!GKI!RQEK!0BW!IB@!FQGKYE!JH!
]ED0! NSBRS0! GKI! BKS0! RQEK! HQJKYN! AEFBME! WKAEGDGASE! GKI!
GSRG0N!GSSBRJKY!HQE!LQ0JHfL0EH!HB!FBKHJKWE!RJHQBWH!JKHEDDWLHJBKZ!
:WDHQED@!RQEK!EGHJKY@!NSEELJKY@!YBJKY@!EHFZ@!AE!MJKITWS!HQE!RQBSE!
HJMEZ!

!

S9/#(#0%
6QJSE!0BW!GDE!LDGFHJNJKY!MEIJHGHJBK@!IB!KBH!NLEGC!MWFQ@!KBD!

LDEGFQ! MWFQ@! KBD! SJNHEK! HB! 7QGMMG! HGSC@! KBD! IJNFWNN@! KBD!
XWENHJBK@! KBD! DEGI@! KBD! DEFJHE@! KBD! SEGDK@! KBD! HQJKCZ! )T! 0BW! IB!
HQENE!HQJKYN@!0BW!FGKKBH!FBKFEKHDGHE!EGNJS0Z!

6QEK! GK0! FBKHGFH! FBMEN@! RQEHQED! RJHQJK! BD! RJHQBWH! HQE!
ABI0@!0BW!NQBWSI!BANED]E!NWFQ!FBKHGFH!GN!LQ0JHfL0EHZ!1KI!RJHQJK!
HQE!RQBSE!ABI0!TDBM!QEGI!HB!TBBH!0BW!NQBWSI!NEE!aWNH!LQ0JHfL0EHZ!
7B! KBH! SEH! YB! BT! 0BWD! MJKI! GKI! 0BW!RJSS! EOLEDJEKFE! IJTTEDEKH!
CJKIN!BT!EOHDGBDIJKGD0!QGLLEKJKYNZ!

!

M(::3/3#1%+(#$)%":%-'.(1K-.31%
6JHQJK! 0BWD! LQ0NJFGS! ABI0! 0BW!RJSS! TJKI! HQE! TBWD! ESEMEKHN!

FBMJKY! GKI! YBJKY! GKI! TEESJKYN! LSEGNWDGASE@! WKLSEGNWDGASE! BD!
JKIJTTEDEKHZ! 'OGMLSEN! BT! EOLEDJEKFEN! TESH! A0! MEIJHGHBDN! GDE! GN!
TBSSBRNh! TSWNQJKY@!MB]EMEKHN!BT! HQE!ASBBI@! NRESSJKY@! TEESJKY!BT!
SJYQHKENN@! QEGH! SEGIJKY! HB! NREGHJKY@! FQJSSJKY@! NSJYQH! RGDMHQ@!
NQJ]EDJKY! TDBM! TDJYQH@! TSGNQEN! SJCE! GK! ESEFHDJF! NQBFC@! NRG0JKY@!
AEGHJKY!BT!HQE!QEGDH@!aEDCJKY!WL@!NQGDL!LDJFCN@!NHJTTKENN@!HJYQHKENN@!
IDBRNJKENN@! NGIKENN@! EKSGDYEMEKH! BT! HQE! QEGI@! ABI0! EKSGDYEI@!
TEESJKY!BT!QEG]JKENN@!BD! HQE!FQENH!AEJKY! HBB! HJYQH@!FDGML@!NREGH@!
QEGH@!LEDNLJDGHJBKZ!

!

5";-9/()"#)%
6QEK! 0BW! SBBC! RJHQJK! GKI! FBKFEKHDGHE! GKI! NEE! RQGH! JN!

QGLLEKJKY@!0BW!TJKI!JH!JN!SJCE!AWAASEN!RQEK!G!CEHHSE!ABJSN@!BD!SJCE!



?<=!
!

TBGM!BK!G!DJ]ED@!BD!HQE!NJ__SJKY!BT!BJS!JK!HQE!TD0JKY!LGK@!BD!TJ__0!
IDJKCN!RQEK!HQE!ABHHSE!JN!BLEKEIZ!(BW!RJSS!NEE!HQJN!TDBM!HQE!HBL!
BT!HQE!QEGI!HB!HQE!TEEH!GKI!AGFC!WL!GYGJK!HB!HQE!QEGI GSS!FBMJKY!
GKI!YBJKY!SJCE!QEGH!TDBM!HQE!RGDMHQ!BT!HQE!ABI0!BD!HQE!NLGDCSJKY!
BT!TJDERBDCN@!BD!G!MJDGYE!BK!HQE!IENEDH@!BD!G!FJKEMGHBYDGLQ!TJSM@!
BD!HQE!TSBR!BT!RGHED!JK!HQE!NHDEGM@!BD!FSBWIN!YBJKY!GKI!FBMJKY@!
BD!MJNH!BD!NKBR!TGSSJKY!BD!NGKIAGKCN!REGDJKY!GRG0@!BD!G!TSGME!BT!
TJDE!BD!SJCE!G!LGHJEKH!JK!G!TE]EDZ!-WFQ!EOLEDJEKFEN!RJSS!AE!IJTTEDEKH!
HB!IJTTEDEKH!LEBLSE!GKI!JH!JN!KBH!LBNNJASE!HB!IENFDJAE!HQEM!GSS@!TBD!
HQE0! GDE! JKKWMEDGASE@! GKI! EGFQ! MWNH! SEGDK! TDBM! QJN! BRK!
EOLEDJEKFE!GKI!KBH!A0!DEGIJKY!BD!SJNHEKJKY!HB!BHQEDNZ!

*QE!LQ0NJFGS!FQGKYEN@!NWFQ!GN!RGDMHQ!GKI!FQJSSJKY@!RQJFQ!GDE!
NEEK! RJHQ! JKKED! NJYQH! A0! FBKFEKHDGHJKY! BK! HQE! LQ0JHfL0EH! GDE!
FGSSEI!LQ0NJFGS!LQEKBMEKGZ!*QE!FBKNFJBWNKENN!BT!HQEM!JN!FGSSEI!
MEKHGS! LQEKBMEKGZ! *QJN! WKIEDNHGKIJKY! JN! HQE! AEYJKKJKY! BT!
3JLGNNGKG! BD! JKNJYQH@! HQE! CKBRSEIYE! JK! GFHWGS! EOLEDJEKFE! HQGH!
0BW! GDE! FBMLBNEI! BKS0! BT! LQ0NJFGS! GKI! MEKHGS! LQEKBMEKG!
FBMJKY! GKI! YBJKYZ! #HQED! HQGK! HQENE! HQEDE! GDE! KB! AEJKYN@! KB!

KBHQJKYKENNZ!

6QEK! 0BW! DEGSJ_E! HQJN! *DWHQ! GKI! FBKHJKWE! FBKFEKHDGHJKY! BK!
LQ0JHfL0EH@! 0BW!YEH! HQE! TWDHQED!CKBRSEIYE! HQGH! GSS! JN!BKS0!KGME!
GKI!TBDM@!KGMG!DWLG@!MEKHGS!GKI!LQ0NJFGSZ!

!

S9/#(#0%
3JLGNNGKG!JN!GHHGJKEI!RQEK@!GTHED!QG]JKY!TBWKI!HQE!LQ0JHfL0EH!

JK! E]ED0HQJKY@!0BW!FEGNE!RGKHJKY! HQE! HQJKYN!BT! HQJN!RBDSIZ!(BW!
GDE!HQEK!SJCE!HQE!MGK!RQB!QGN!AEEK!NHDJ]JKY!HB!SJYQH!G!TJDE!RJHQ!G!
TSJKH!GKI!CJKISJKYZ!9E!QGN!YBKE!BK!GKI!BK!GKI!BK@!NHDJCJKYZ!&BR!
GH!SGNH!QE!QGN!YBH!G!TSGMEZ!

*QE!FQGKYEN! JK! HQE!ABI0! NWFQ!GN!RGDMHQ!GKI!FBSI@!EHFZ@! GDE!
BKE! HQJKYZ!8KBRJKY!BT! HQEM! JN! HQE! BHQED TBDM! GKI!KGME@! HQE!
LQ0NJFGS!FQGKYE!GKI!HQE!MJKI!CKBRJKY!JH@!KB!LEDNBK@!KB!GKJMGS@!

! FSEGD!
JKNJYQHZ!1KI!KBR!A0!RGHFQJKY! HQE!LQ0NJFGS! GKI!MEKHGS! FBMJKY!
JKHB!EOJNHEKFE!GKI!LGNNJKY!BWH!BT!EOJNHEKFE@!0BW!FBME!HB!NEE!HQGH!



??c!
!

GSS! JN! JMLEDMGKEKHZ! 1KI! AEFGWNE! 0BW! LEDFEJ]E! HQGH! GSS! JN!
FEGNESENNS0!FBMJKY!GKI!YBJKY@!0BW!IB!KBH!SJCE!JH@!TBD!0BW!FGKKBH!
NHBL!HQJN!FEGNESENN!FQGKYEZ!1KI!NB!A0!HQJN!MEGKN!0BW!FBME!HB!HQE!
SGNH!HDWHQ@!HQGH!NWTTEDJKY!JN!JKQEDEKH!JK!E]ED0HQJKYZ!(BW!RBWSI!SJCE!
HB! MGCE! LSEGNGKH! HQJKYN! LEDMGKEKH! GKI! RJHQBWH! NWTTEDJKYZ! +WH!
0BW!KBR!NEE!0BW!FGKKBH!IB!NB@!TBD!HQE0!YB!HQEJD!BRK!RG0Z!(BW!
FGKKBH! MGNHED! HQEM! TBD! HQE0! GDE! YB]EDKEI! A0! HQE! SGR! BT! HQEJD!
BRK!AEJKYZ!*QEDE!JN!KB!EYB!HB!YB]EDK! HQEMZ!(BW!HQEDETBDE!KBR!
NEE! HQGH! GSS! JN! RJHQBWH! NEST@! HQGH! HQEDE! JN! BKS0! KGME! GKI! TBDM!
QG]JKY! HQE! HQDEE!FQGDGFHEDJNHJFN!BT! JMLEDMGKEKFE@! NWTTEDJKY!GKI!
NESTSENNKENNZ!*QWN! FBMEN! CKBRSEIYE! JK! GFHWGS! EOLEDJEKFEh!*QGH!
GSS! JN! JMLEDMGKEKH@! TDGWYQH! RJHQ! NWTTEDJKY@! GKI! RJHQBWH! G! NESTh!
*QGH! GSS! JN! FBMJKY! GKI! YBJKYh! *QGH! GSS! E]EKHWGSS0! LGNNEN! GRG0!
GKI! IJNGLLEGDNZ! 6QEK! 0BW! NEE! HQGH! GSS! JN! IJNGLLEGDJKY! 0BW! KB!
SBKYED!QG]E!FSJKYJKY!BD!GHHGFQMEKH!BD!GK0!LSEGNWDE!JK!HQE!HQJKYN!
HB!IB!RJHQ! HQE! NJO! NEKNENZ!(BWD! TJDNH! TEESJKY!RQEK!0BW!FBME! HB!
HQJN!CKBRSEIYE! JN!BKE!BT!WKWHHEDGASE!IELDENNJBK@! HQE!IELDENNJBK!
BT!CKBRJKY!RQGH!0BW!FBWSI!KBH!YEH!JK!HQE!LGNH@!RQGH!0BW!FGKKBH!
YEH! JK! HQE! LDENEKH@! GKI!RQGH! 0BW!RJSS! KBH! AE! GASE! HB! YEH! JK! HQE!
TWHWDEZ!.JTE!JN!GSHBYEHQED!WKNGHJNTGFHBD0`!JH!QGN!SBNH!JHN!NG]BWD!GKI!
AEFBME!IJNHGNHETWSZ!(BW! HQEDETBDE! HWDK!GRG0! TDBM! HQE! HQJKYN!BT!
HQJN!RBDSIZ!

(BW! KBR! YB! AGFC!RJHQ! GIIEI! _ENH! HB! HQE! FBKHEMLSGHJBK! BT!
1KJFFG!UJMLEDMGKEKFEV@!7WCCQG!ULGJKV!GKI!1KGHHG!UNESTSENNKENNV!
HQDBWYQ! HQE! LDGFHJFE! BT! LQ0JHfL0EHZ! (BW! QG]E! TBWKI! HQE!RJSS! HB!
ENFGLE!TDBM!GHHGFQMEKH!HB!KGME!GKI!TBDM@!GKI!0BW!QG]E!KBR!KB!
IENJDE@!GKI!KB!G]EDNJBK@!KB!QBLE!GKI!KB!GKOJEH0Z!(BW!QG]E!TBWKI!
LEDTEFH! EXWGKJMJH0Z!(BW! HGCE! EJHQED!7WCCQG@!1KJFFG! BD!1KGHHG!
GKI! MEIJHGHE! WLBK! JH@! GKI! HQE! NHGYEN! BT! NGJKHQBBI!RJSS! TBSSBRZ!
*QE!TBDEYBJKY!IELEKIN!WLBK!LWDJH0!BT!MJKI@!GKI!LWDJH0!BT!MJKI!
IELEKIN! WLBK! HQE! TBDEYBJKYZ! +WH! 0BW!MG0! KBR! AE! FEDHGJK! HQGH!
MEIJHGHJBK!QGN!LDBFEEIEI!NBME!RG0!HBRGDIN!3JLGNNGKG@!GKI!HQGH!
RJHQ! HQE! QESL! BT! GYDEEGASE! FSJMGHE@! TBBI! GKI! FBMLGKJBKN@!
LDBYDENN! RJSS! FBKHJKWE! HB! AE! MGIE! GKI! HQE! TBWD! NHGYEN! BT!
NGJKHQBBI!GHHGJKEI@!GKI!GSNB!HQGH!HQDBWYQ!HQE!LEDTEFHJBKN!GFXWJDEI!
JK!LDE]JBWN!SJ]EN!0BW!RJSS!LGNN!HQDBWYQ!HQE!NEKNWGS!RBDSI!GKI!YEH!
G! TBDEHGNHE!BT!&JD]GKGZ!*QJN! JN! HQE! NHGHE!BT! JKNJYQH!RQJFQ! JN! HQE!
LDESWIE! HB! HQE! TJDNH! NHGHE! BT! NGJKHQBBI! BD! -BHGLGKKGZ! 1THED! HQJN!



??<!
!

0BW!RJSS!LGNN!HB!HQE!NHGHEN!BT!-GCGIGYGMJ@!1KGYGMJ!GKI!1DGQGHZ!
+WH! WKHJS! 0BW! GFHWGSS0! YGJK! 1DGQGHNQJL! 0BW! MWNH! FBKHJKWE! HB!
LDGFHJNE!RJHQ!TGJHQZ!

!

&'3%D2(,+3)1%;39#)%
3JLGNNGKG!MEIJHGHJBK!MG0!AE!EOLDENNEI!GN!HQE!TBWD!ESEMEKHN!

HGNHJKY@!NMESSJKY@!HBWFQJKY!GKI!FBYKJHJBKV@!GKI!HQE!TJ]E!CQGKIQGN!
BD! YDGNLJKYN! BD! GYYDEYGHEN! UFBKNFJBWNKENN@! TEESJKY@! LEDFELHJBK@!
]BSJHJBKGS! EKEDYJEN@! TBDMNVZ!(BW!KEEI!KBH!KBR!FQBBNE! HQE! HJME!
GKI!LSGFE!TBD!MEIJHGHJBKZ!(BW!QG]E!MEDES0!HB!AEGD!JK!MJKI!HQGH!
GSS! JN!BKS0!KGME!GKI!TBDM@!KGMG!DWLG@!MEKHGS!GKI!LQ0NJFGS`! HQE!
LQ0NJFGS! JN! FDWIE@! HQE! MEKHGS! JN! NWAHSEZ! )H! JN! EGNJED! HB! NEE! HQE!
FQGKYEN! JK! HQE! LQ0NJFGS! HQGK! HQE!MEKHGSZ! *QE! FBKNFJBWNKENN! BD!
MEKHGS! JN! WNEI! HB! NEE! HQE! LQ0NJFGS@! FBKNJNHJKY! BT! HQE! TBWD!
ESEMEKHNZ!

*QE!TBDEYBJKY!MEHQBI!BT!3JLGNNGKG!MEIJHGHJBK!RGN!LDGFHJNEI!

SJ]EI!JK!G!QJSSBFC!RJHQ!NJO!BLEKJKYN@!GKI!0BW!FSBNEI!TJ]E!BT!HQEM@!
GKI!RGJHEI!TBD!HQE!0BWKY!FDBFBIJSE!GH!HQE!NJOHQ@!JH!RBWSI!AE!EGN0!

TJ]E!BT!HQENE!BDYGKN!BT!NEKNE!GKI!SEG]E!BLEK!HQE!NJOHQ@!FBKHGFH!BD!
HBWFQZ!9EDE!0BW!RGHFQ!FGDETWSS0!GKI!LEDFEJ]E!HQGH!HQEDE!GDE!BKS0!
TBWD!ESEMEKHN!FBKNHGKHS0!FQGKYJKYZ!

!

Y">%1'()%;31'"$%,9;3%1"%*3%0(63#%
*QJN!MEHQBI!RGN!YJ]EK!A0!.BDI!+WIIQG!QJMNEST!HB!G!FEDHGJK!

CJKY!FGSSEI!;GCCWHQGHJ!UDETEDEKFE!KBH!YJ]EKV@!GKI!GSNB!HB!QJN!NBK@!
%GQWSG! UO9^^'(;9%N(+9.9=%O($$<3%!3#01'% P9.(#0)% QQ@! LZ! =@! GKI!
O($$<3%!3#01'%P9.(#0)=%QQQ@!LZ!^?bV@!GKI!NE]EDGS!BHQED!IJNFJLSENZ!
*QE!3EKEDGASE!.EIJ!-G0GIGR!YG]E!JH!HB!$!*QEH@!RQB!JK!HWDK!YG]E!
JH! HB! $! *QEJK@! GKI! JH! JN! KBR! LDGFHJNEI! GH! HQE! ,GQG! +BIQJ!
,EIJHGHJBK!/EKHDE!GKI!GSNB!GH!]GDJBWN!ADGKFQEN!BT!HQGH!/EKHDEZ!

!

V9/("2)%9$;"#(1("#)%
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)T! G!MGK! JN! NWDDBWKIEI!A0!EKEMJEN!RJHQ!BKE! DBGI!BT! ENFGLE!
GKI!QE!IBEN!KBH!HGCE!JH@!HQE!DBGI!JN!KBH!HB!AE!ASGMEIZ!

)T!0BWD!QGKIN!GDE!IJDH0!GKI!0BW!QG]E!RGHED!HB!RGNQ!HQEM!GKI!
IB!KBH!WNE!JH@!JH!JN!KBH!HQE!TGWSH!BT!HQE!RGHEDZ!

)T!0BW!QG]E! HQE!MEGKN!BT!AEJKY!IESJ]EDEI!TDBM!HQE!ABKIN!BT!
EOJNHEKFE!A0!LDGFHJNJKY!-GMGHQG!GKI!3JLGNNGKG@!GKI!IB!KBH!WNE!
HQENE!MEGKN@!0BW!QG]E!BKS0!0BWDNEST!HB!ASGMEZ!

6QEK! 0BW! GDE! MEIJHGHJKY@! 0BWD! MB]EMEKHN! NQBWSI! AE!
DENHDGJKEI!GKI!0BW!NQBWSI!NLEGC!]ED0!SJHHSE!GKI!]ED0!XWJEHS0@!GKI!
RQGHE]ED!HQBWYQHN!GDE!JK!0BWD!MJKI!0BW!NQBWSI!KBH!NLEGC!GABWH!
HQEMZ!'GH! SJHHSE@! NLEGC! SJHHSE@! IB!KBH!YB! GABWH! HBB!MWFQ@! IB!KBH!
HGCE! HBB!MWFQ! HJME!BTTZ!,EIJHGHE! GN!MWFQ!BT!0BWD! HJME! GN!0BW!
FGK@!GKI!IB!KBH!HGCE!0BWD!MJKI!BTT!0BWD!MEIJHGHJBKZ!

*QE!TJDNH!NHEL!JN!MJKITWSKENN!BK!HQE!ADEGHQ!GH!HQE!KBNHDJSN@!GKI!
HQE!NEFBKI!NHEL!JN!HB!AE!GRGDE!BT!HQE!LQ0JHfL0EH@!FBMEfYB@!JKfBWH@!
FDEGHJBK!GKI!IENHDWFHJBKZ!*QE!HQJDI!JN!KBH!HB!SEH!0BWD!MJKI!RGKIED!
GKI! HQE! TBWDHQ! JN! KBH! HB! HQJKCZ! *QENE! GDE! HQE! TBWD! DWSEN! TBD!
MEIJHGHJBKZ! +WH! DEMEMAED! HQGH! HQJN! 3JLGNNGKG! MEIJHGHJBK! JN! G!
MGHHED!BT!GFHWGS!EOLEDJEKFE@!KBH!BT!JMGYJKGHJBKZ!

!

)%
7B!KBH!HQJKC!BT!HQE!LGNH!BD!HQE!TWHWDEZ!

7B!KBH!NHDGJK!HBB!MWFQZ!

7B!KBH!AE!NSGFC!BD!SG_0Z!

7B!KBH!QBLE!GKI!IB!KBH!AE!IJNGLLBJKHEIZ!!

*QENE!GDE!HQE!NJO!QJKIDGKFEN!HB!MEIJHGHJBKZ!

,EIJHGHE!BKS0!BK!HQE!LQ0JHfL0EH!BT!HQE!LDENEKH!HJMEZ!

.JCE!HQE!NHDJKYN!BT!G!QGDL@!0BWD!MEIJHGHJBK!MWNH!AE!KEJHQED!HBB!
HEKNE!KBD!HBB!NSGFCZ!

6QEK!QBLE!BD!IJNGLLBJKHMEKH!GLLEGD@! DEYGDI! HQEM!GN!LQ0JHf
L0EH!GKI!HQE0!RJSS!IJNGLLEGDZ!

NWDES0!0BW!RJSS!AE!TDEEI!TDBM!JHZ!
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%$.'-!#:!*9'!,191!+#79)!/'&*%'!

<Z! -LEGC!]ED0!SJHHSE!GKI!BKS0!RQEK!GANBSWHES0!KEFENNGD0Z!

?Z! +EGD!RQGHE]ED!BHQEDN!IB!BD!NG0!HB!0BW!GKI!SJ]E!JK!GFFBDI!RJHQ!
EGFQ!BHQEDZ!

^Z! -LEKI! HQE! SEGNH! LBNNJASE! HJME! JK! FBMLGK0! GKI! JK! RBDCJKY!
RJHQ!BHQEDN@!GKI!RQEK!JK!FBMLGK0!CEEL!HB!0BWDNEST!GN!MWFQ!
GN!LBNNJASEZ!

PZ! 7B!KBH!NSEEL!IWDJKY!HQE!MEIJHGHJBK!LEDJBINZ!

[Z! ;DGFHJNE!RJHQ!TGJHQ!HQE!MEHQBI!RQJFQ!HQE!)KNHDWFHBD!QGN!YJ]EKZ!

>Z! 7B!KBH!FQGKYE!HB!GKBHQED!MEHQBIZ!

\Z! 6QGHE]ED!EOLEDJEKFEN!JK!MEIJHGHJBK!0BW!QG]E!LDE]JBWNS0!QGI@!
LWH!HQEM!GNJIEZ!

bZ! 6QEK!LDGFHJNJKY!HQJKC!BKS0!BT!HQE!LDENEKH!GKI!KBH!BT!HQE!LGNH!
BD!TWHWDEZ!

=Z! 8EEL! HB! HQE! BKE! SJKE! BT! MEIJHGHJBK! GKI! IB! KBH! IE]JGHE! HB!
BHQEDNZ!

<cZ!.JCE!G!MGK!HD0JKY!HB!YEH!TJDE!TDBM!G!TSJKH@!FBKHJKWE!RJHQ!0BWD!
ETTBDHN!NHEGIJS0@!HJDESENNS0!GKI!EKISENNS0@!E]EK!HQBWYQ!0BW!IJE!
JK!HQE!LDBFENNZ!

<<Z!+E!LWKFHWGS!RJHQ!HQE!MEIJHGHJBK!LEDJBINZ!

<?Z!+EGD! FBKNHGKHS0! JK! MJKI! HQGH! JT! 0BW! GDE! MEIJHGHJKY!
FEGNESENNS0@!E]JS!FGKKBH!EKHED@!AWH!HQGH!JT!HQEDE!GDE!JKHED]GSN!JK!
0BWD!MEIJHGHJBK@!E]JS!JN!SJGASE!HB!EKHED!GH!BKFEZ!

<^Z!,EIJHGHJBK! MG0! AE! LDGFHJNEI! JK! HQE! TBWD! LBNHWDEN S0JKY@!
NJHHJKY@!NHGKIJKY@!RGSCJKYZ!

<PZ!:GJHQ@! MJKITWSKENN@! ETTBDH@! FBKFEKHDGHJBK! GKI! WKIEDNHGKIJKY!
NQBWSI!GSS!AE!EXWGSS0!AGSGKFEIZ!

<[Z!,EIJHGHBDN!MWNH!QG]E!TGJHQ@!IEHEDMJKGHJBK@!EGDKENH!IENJDE@!GKI!
QEKFE!FEDHGJKH0!HQE0!RJSS!GHHGJK!HQE!YBGS!HQE0!NEECZ!
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<>Z!,EIJHGHBDN!MWNH!AE!YEKHSE!JK!IEEIN@!JK!RBDIN!GKI!JK!HQBWYQHN@!
GKI!MWNH!AE!QWMASE! GKI!RJHQBWH!LDJIEZ!1KI!E]EK!RQEK!KBH!
GFHWGSS0!LDGFHJNJKY@!HQE0!NQBWSI!QG]E!FBKNHGKH!MJKITWSKENN!BT!
HQE!LDGFHJFEZ!

<\Z!,EIJHGHBDN!MWNH!HGCE!JH!TBD!YDGKHEI!HQGH!HQE0!GDE!XWGSJTJEI!HB!
MGCE! G! NWFFENN! BT! HQE!RBDC! GKI!MWNH! QG]E! KB! IBWAH! GH! GSS!
GABWH! HQE! DENWSHZ! *QE0! MWNH! LDGFHJNE! DE]EDEKHS0! GKI!
RQBSEQEGDHEIS0@!AEGDJKY!JK!MJKI!HQGH!HQE!LDGFHJFE!RGN!HGWYQH!
A0!HQE!.BDI!+WIIQG!QJMNESTZ!

<bZ!6QEK! HQE! )KNHDWFHBD! XWENHJBKN! HQE! MEIJHGHBD@! GKNRED!
HDWHQTWSS0! GKI! TGFHWGSS0Z!7B!KBH! NG0!RQGH! 0BW! HQJKC!BD!QG]E!
JMGYJKEIZ!

!

!

!

*),'*1+.'!

)T!0BW!FGK!AEGD!HQE!HJK0!NWTTEDJKYN!HQGH!RJSS!FBME!IWDJKY!0BWD!
MEIJHGHJBK@!0BW!FGK!AEFBME!TDEE!TDBM!YDEGHED!NWTTEDJKYNZ!

! P!GZMZ!! !!HB!!>!GZMZ! HJBK!

! >!GZMZ!! !!HB!!\!GZMZ! #KE!QBWD!TBD!ADEGCTGNH!

! \!GZMZ! !!HB!!<c!GZMZ! !

! <c!GZMZ!!HB!!<<!GZMZ! .WKFQ!HJME!

! <<!GZMZ!!HB!!<?!KBBK! +GHQJKY!HJME!

! <?!KBBK!HB!![!LZMZ! !

! [!LZMZ!! !!HB!!>!LZMZ! )KHED]JER!RJHQ!)KNHDWFHBD!

! >!LZMZ!! !!HB!!\!LZMZ! .EJNWDE!

! \!LZMZ!!!!HB!!<c!LZMZ! ,EIJHGHJBK!

! <c!LZMZ!!HB!!P!GZMZ! -SEELJKY!HJME!

!

!

!
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!

1H!HQE!HJME!BT!YBJKY!HB!LDENN!KERN!FBMEN!HQGH!-G0G!$!*QEJK@!NJFC!
GKI!GJSJKY@!QGN!GH!SEKYHQ!IBKKEI!HQE!0ESSBR!DBAEN!LEDMGKEKHS0!
GKI!JN!QGLL0!JK!HQEM! JH!J

HEGFQEN!HQE!JKFDEGNJKY!KWMAED!RQB!FBME!HB!QJM@!GKI!HQE!0ESSBR!
DBAEN!QG]E!KBH!HGCEK!GRG0!QJN!QWMJSJH0@!SB]JKY!CJKIKENN!GKI!
RJNIBMZ!! !
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4.#--1%(!

!

1&1;1&1!! ,EIJHGHJBK! BK! ADEGHQJKY BKE! BT! HQE!
LDJKFJLGS!MEHQBIN!BT!MEIJHGHJBK!JK!+WDMGZ!

1&1**1!! &BKfEYB@!KBfNEST@! HQGH!KBHQJKY!RJHQJK!ABI0!
BD!MJKI!QGN!G!LEDMGKEKH!NESTZ!

1&)//1!! )MLEDMGKEKF0Z!

1%191&*!! 1!NGJKH@!BKE!RQB!QGN!FBMLSEHES0!DBBHEI!BWH!
BD!1%191*!! HQE! GNG]GNZ! -GJKHN! GDE! BT! TBWD! IEYDEEN

-BHGLGKKG@! -GCGIGYGMJ@! 1KGYGMJ@!
1DGQGKHZ!

1-131-!! *EKIEKFJEN! BD! AJGNEN! RJHQ! RQJFQ! RE! GDE!
ABDK HB! NEEC! NEKNWGS! NGHJNTGFHJBK@!
JKFSWIJKY!HQE!NGHJNTGFHJBK!BT!HQE!NJOHQ!NEKNE!
BD! JKHESSEFH! RQJFQ! FSJKYN! HB! ]JERN! GKI!
BLJKJBKN HB! NEEC! HB! LE
ABHQ!QEDE!GKI!QEDEGTHED HB!NEEC! HB!DEMGJK!
JK!JYKBDGKFE!BT!HQE!KGHWDE!BT!HQJKYN!GN!HQE0!
GDE@! TDGWYQH! RJHQ! NWTTEDJKY@! HDGKNJEKH! GKI!
RJHQBWH!G!LEDMGKEKH!NESTZ!

716!! 1!HEDM!BT!DENLEFH!TBD!GK!BSIED!RBMGKZ!

7$8891!! ;GJK@!NWTTEDJKY@!IJNFBDIZ!

')49*:#.7!! U<V!%JYQH!3JERN HQE!CKBRSEIYE!BT!!
;1*9@!BD!&#+.'!! NWTTEDJKY@!HQE!GDJNJKY!BT!NWTTEDJKY@!HQE!!
')49*:#.7!;1*9! EKIJKY!BT!NWTTEDJKY!GKI! HQE!RG0!SEGIJKY! HB!

HQE!EKIJKY!BT!NWTTEDJKYZ! !
U?V!%JYQH! GJM! BD! GNLJDGHJBK HQE! AEJKY! NEH!
HBRGDIN! DEKWKFJGHJBK@! KBKfDENEKHMEKH! GKI!
QGDMSENNKENNZ!
U^V!%JYQH! NLEEFQ GANHJKEKFE! TDBM! S0JKY!
NLEEFQ@! TDBM! AGFCfAJHJKY! GKI! GAWNJ]E!
NLEEFQ!GKI!TDBM!JISE!FQGHHEDZ! !
UPV!%JYQH! GFHJBK GANHJKEKFE! TDBM! HGCJKY!
SJTE@! TDBM! HGCJKY! RQGH! JN! KBH! YJ]EK@! TDBM!
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RDBKYIBJKY!JK!NEOWGS!MGHHEDNZ! !
U[V!%JYQH! SJ]ESJQBBI YGJKJKY! G! SJ]ESJQBBI!
JK!RG0N!KBH!JKaWDJBWN!HB!BHQEDNZ! !
U>V!%JYQH! ETTBDH JKQJAJHJKY! HQE! GDJNJKY! BT!
E]JS! GKI! JMMBDGS! NHGHEN! BT! MJKI! KBH! 0EH!
GDJNEK@!YEHHJKY!DJI!BT!E]JS@!JMMBDGS!NHGHEN!BT!
MJKI! HQGH! QG]E! GDJNEK@! FGWNJKY!YBBI! NHGHEN!
BT!MJKI!HB!GDJNE@!ENHGASJNQJKY!YBBI!NHGHEN!BT!
MJKIZ!!
U\V!%JYQH!MJKITWSKENN DEYGDIJKY!HQE!ABI0@!
TEESJKYN@! LEDFELHJBKN@! GKI! GFHJ]JHJEN! GKI!
HQBWYQHN@! NESTfLBNNENNEI! GKI! DEFBSSEFHEI@!
GKI! FBKHDBSSJKY! HQE! FB]EHBWNKENN! GKI!
IEaEFHJBK!HQGH!GDE!JK!HQE!RBDSIZ!! !
UbV!%JYQH!FBKHEMLSGHJBK!BD!MEIJHGHJBKZ!

81%,1!! 1FHJBK HQE! NBRJKY! RQJFQ! SEGIN! HB! HQE!
DEGLJKY!BT!BWD!GFHJBKN!ABHQ!YBBI!GKI!AGIZ!

,1&*%1!BD!,1&*%1,!1!NGFDEI!HEOH!DELEGHEIZ!

;1.)!!
HEGFQJKY!RGN!TJDNH!DEFBDIEIZ!

;9#&4()!! ,BKCZ!

;9#&4()f891$&4!7RESSJKY!TBD!MBKCN MBKGNHED0Z!

-1,179)!! /BKFEKHDGHJBK!GKI!MEIJHGHJBKZ!

-1(1!! #SI@!]EKEDGASEZ!

-1(1716!! *QE!QEGI!BT!G!YDBWL!BT!MBKCN GAABHZ!

-1(1.1(!! 1!KWK!BT!BDIJKGD0!NHGKIJKYZ!

-1(14()!! 1!KWK!BT!BSI!NHGKIJKYZ!

-1&491!! /BKYDEYGHJBK BDIJKGDJS0! WNEI!GN! DETEDDJKY!
HB!HQE!#DIED!
JH! JKFSWIEI! HQE!#DIED!BT!&WKN! GSNBZ! )H!MG0!
GSNB!MEGKN! HQE!/BMMWKJH0!BT!&BASE!#KEN!
U1DJ0GVZ!

-$*%1!BD!-$**1!! 1!NGFDEI!IJNFBWDNEZ!
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$!! 1!HEDM!BT!DENLEFH!TBD!GK!BSIED!MGKZ!

3)&1(1!! %WSEN!BT!YBBI!FBKIWFH!YB]EDKJKY! HQE! SJ]EN!
BT!MBKCN!GKI!KWKNZ!

3);1--1&1!! )KNJYQH CKBRSEIYE!JK!GFHWGS!EOLEDJEKFE!BT!
HQE! KGHWDE! BT! HQJKYN! GN! HQE0! GDE 7WCCQG@!
1KJFFG@!1KGHHGZ!

(#41!! $KJBK!BD!aBJKJKYZ!*QE!RG0!BD!LGHQ!A0!RQJFQ!
HQE! NEST! JN! WKJHEI! HB! HQE! -EST@! JN! QBR! HQE!
9JKIW! RBWSI! IENFDJAE! JHZ! *QE! ;GHQ! HB! HQE!
+E0BKI@!RQGH! JN!+E0BKI! HQE! HQJKYN!BT! HQJN!
RBDSI@!JN!G!+WIIQJNH!IENFDJLHJBKZ!

(#4)! !#KE!RQB!LDGFHJNEN!(BYG G!MEIJHGHBDZ!

! !
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!
1h! ;GSJ!*EOH!*DGKNSGHJBK!-EDJEN!U.W_GFVZ!
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&'3/9091'9 W)9<;)%":%1'3%4/31'/3# ,DN!%Q0N!7G]JINZ!
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!
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7G]JINZ!
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?=@!^c@!'Z!6Z!+WDSJKYGMEZ!
!
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3GaJDGMGVZ!
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!
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HDGKNSGHEI!A0!+QJCCQW!&GKGMBSJ!U/BSBMAB@!%Z!-EMGYEVZ!
! !



?^c!
!

)&7'd!
&"%2)3%1'()%(#$3a=%2)3%1'3%)39/,'%3#0(#3%(#%8,/"*91%Z39$3/!

!
1AQJIQGMMG!
1YYG!,GQG!;GKIJHG!
1QJMNG!
1SJKBDG!
1MGHG!
1MAGHHQG!
1MEDJFGK!
1KGKIGMG0G!
1KGLGK!
1KGHHG!
1KYSJFGK!
1KYWSJMGSG!
1KJFFG!
1DGQGKH!BD!1DGQGH!
1DGCGK!
1DJ_BKG!
1NG]GN!
1NQDGMGN!
1NBCG!
1NHDBSBYEDN!GKI!1NHDBSBY0!
1WNHDGSJG!GKI!1WNHDGSJGK!
10E!+B!$!
!
+GSJ!
+GKYGSBDE!
+GKYCBC!
+GK0GK!7EED!
+GLHJNH!
+G!-RE!$!
+EGDI!7D!%!
+ESWD!,GHQ!
+JKNGD!
+BIQJ!HDEE!
+BIQJNGHH]G!
+DGQMG!

+DGQMGFSJGD0G!
+DGQMJK!
+DJHJNQ!
+WIIQG!
+WIIQGYQBNG!
+WIIQJNH!GKI!+WIIQJNM!
+WDMG!GKI!+WDMENE!
!
/GSFWHHG!
/GSJTBDKJGK!3EIGKHG!4DBWL!
/GHQBSJF!
/E0SBK!
/QJKG!GKI!/QJKENE!
/QDJNH!
/QDJNHJGK!GKI!/QDJNHJGKJH0!
/QDJNHMGN!
/BMLSEO!
/BKYDEYGHJBKGS!
/DENHEI!.JBKN!
/WaGf;GKHQGCG!
!
7GKG!
7GDNQGK!!

f !
7EGHQSENN!
7E]GIGHHG!
7QGMMG!
7DEGMN!
7WCCQG!
'JYQHTBSI!;GHQ!!
'JKIGRGHJ!-G0GSG0!7GR!
'SELQGKH!;GYBIG!
'KYSGKI!'KYSJNQ!GKI! !
'KYSJNQfNLEGCJKY!!
'NBHEDJF!
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'WDBLEGK!GKI!'WDBLE!
'OBHEDJF!
:JFWN!%ESJYJBNG!
:BO!4EBDYE!
:DEKFQMGK!
:D0!'SJ_GAEHQ!
4GJKN!GKI!:G]BWDN!
4GKIQJ!
4GKYEN!
4EDMGK!
4BI!
4B]JKIG!7GN!
4DEGH!+EGD!
4DEEC!
4WDW!!
!
9GSS!:JESIJKY!
9GJS!,GD0!
9GK!#Mg!
9GHQG!(BYG!
9JMGSG0GN!GKI!9JMGSG0GK!
9JKIW!
9BSS0RBBI!
9BLCJKN!4Z!,Z!
9WOSE0!1Z!
!
)KIELEKIEKFE!7G0!
)KIJG!GKI!)KIJGK!
)KIBf/QJKG!
)KJHJGHJBK!

!
)DDGRGII0!%J]ED!
!
"GMEN!6JSSJGM!
"GLGKENE!GKI!"GLGK!
"GHGCG!*GSEN!
"ENWN!

!

"QGKG!GKI!"QGKGN!
"KGKG!(BYG!
"WKY!/GDS!
!
8GFQJK!
8GJSGN!,BWKH!
8GMAGJHJ!;GNN!
8GDMG!
8QGKIQGN!
8QEMG!
8JKYIBM!BT!9EG]EK!
8DJNQKGMWDHJ!
8W!*QB!7GR!
8RGKf0JK!
80MG!$!
!
.GWDEKFE!+DBHQED!
.EGI!8JKIS0!.JYQH!
.EIJf-G0GIGR!
.EKH!
.ELED!GKI!.ELEDN!
.B]JKY!CJKIKENN!FEKHDE!
.WMAJKJ!
.WHQED!,GDHJK!
!
,GQGAQGDGHG!
,GQG!+BIQJ!
,GQGDGa!
,GQG0GKG!
,G!,GSG0!7GR!
,GJHKJ!,JNN!
,GKIGSG0!
,GDG!
,GKHDGM!BD!,GKHDG!
,GD0!
,GWDJFE!7G]JI!
,G0!4B]EDKBD!
,G0G!
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,G0G]GJHJ!
,G0M0W!
,EFFG!
,JKIBK!8JKY!
,JKKJE!
,BQK0JK!
,BK0RG!
,BNSEM!
,0JHC0JKG!
!
&GYGNEKG!
&GH!
&GNQ!
&E!RJK!$!
&ER!2EGSGKI!
&JD]GKG!
&BDTBSC!)NSGKI!
&W!$!
&0WKH!7GR!
!
#DIJKGHJBK!9GSS!
!
;GJDN!BT!#LLBNJHE!
;GSJ!
;GHJKG!
;GNGKGIJ!
;GHGKaGSJ!
;EGDS!BT!YDEGH!LDJFE!
;QBKY0J!
;QBKY0Jf8QGWKY!
;QBHJSG!
;Q0JHf;0EH!
;JSYDJM!GKI!;JSYDJMN!
;JKIBSG!
;DGNGI!
;DEGFQED!BT!HQE!7QGMMG!
;DEFELHN!
;DBIJYGS!-BK!

;WKKG!
!
eWGCEDN!GKI!eWGCEDJNM!
!
%GQWSG!
%GaGLGCNE!-JD!)GSJHG!
%GaYJD!BD!%GaGYGQG!
%GMG!8DJNQKG!
%GKYBBK!!
%EI!7DGYBK!
%ETWYEN!NEE!*QDEE!%ETWYEN!
%JNQJN!
%BME!
!
-GIQWg!-GIQWg!
-GYGJKY!
-GC0GK!
-GS]GHJBK!1DM0!
-GMGIQJ!
-GMGHQG!
-GKYQG!
-GKK0GNJK!
-GKNGHB!
-GKNCDJH!
-GDGKGRGHJ! -G0GSG0! 7GR!
GKI!
-GDGKG!
-GR!(JK!7GR!
-G0GIGR!
-G0GY0J!
-G0GSG0!
-G0G!*QEH!
-FDJAEN!GKI!;QGDJNEEN!
-EJK!,GWKY!$!
-E]EYDGM!
-QGK!GKI!-QGK!-HGHEN!
-QJ]G!
-QBHBCW!
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-QREAB!
-QRE!7GYBK!;GYBIG!
-JIIQGDHQG!
-JSG!
-JKYGSGf;JHGD!
-BKJ!7D!
!
-BHGLGKKG!
-HBDE0!:DGKFJN!
-WTTDGYEHHE!
-WSG0!;GYBIG!
-WKGLGDGKHJ!
-0IKE0!
!!!
*Ga!,GQGS!
*EB!*EB!
*QGKH!$!
*QEM!$!
!
*QJDH0fHRB!LGDHN!BT!HQE!ABI0!
*JAEH!
*JYED!+GSM!
*JMAWCHW!
*QDEE!%ETWYEN!GKI!%ETWYEN!
*QDEE!"ERESN!
*BCE!4GSE!7GR!
*DJNWS!
*WK!*JK!
!

$KJHGDJGK!
$KJ]EDNJH0!
!
3EYEHGDJGK!MEIJHGHJBK!
! FEKHDE!
3EIGKHG!
3JFHBDJGK!
3JKG0G!
3JKBAG!
3JLGNNGKG!
3JDYJK!,GD0!
3JNJBK!3JNJBKN!
3JNWIIQJ!,GYYG!
3J]ECGKGKIG!
!
6ENSE0GK!
6ENHEDKEDN!GKI!6ENH!
6QJHE!7DGYBK!
!
(GKYH_E!%J]ED!
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ABOUT PARIYATTI 

Pariyatti is dedicated to providing affordable access to  authentic 
teachings of the Buddha about the Dhamma theory (pariyatti) 
and practice (paµipatti) of Vipassana meditation. A 501(c)(3) non-
profit charitable organization since 2002, Pariyatti is sustained by 
contributions from individuals who appreciate and want to share 
the incalculable value of the Dhamma teachings. We invite you 
to visit www.pariyatti.org to learn about our programs, services, 
and ways to support publishing and other undertakings.

Pariyatti Publishing Imprints

Vipassana Research Publications (focus on Vipassana as taught 
by S.N. Goenka in the tradition of Sayagyi U Ba Khin)
BPS Pariyatti Editions (selected titles from the Buddhist Publica-
tion Society, copublished by Pariyatti in the Americas)
Pariyatti Digital Editions (audio and video titles, including dis-
courses)
Pariyatti Press (classic titles returned to print and inspirational 
writing by contemporary authors)

Pariyatti enriches the world by
• disseminating the words of the Buddha,
• providing sustenance for the seeker’s journey,
• illuminating the meditator’s path.
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