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*&C!/DEFGHIDJH!KL!%MNHMGFN!+HMOPDQ!

&OBPQKG0!&QQKRS!1GKLS!4FTGDHHPJ!&NHMJ!

!

=MJD!7>?@C!U8!EFVDQ!

!

"TDGD! TFBD! WDDJ! PIEKGHFJH! EKNPHPRFNC! DRKJKIPRC! FJO! QKRPFN! RTFJVDQ! FLHDG!

HTD! 4DWGMFGX! 78C! ?UUY! IPNPHFGX! PJHDGBDJHPKJ! PJ! "MGZDXS! "TDQD! RTFJVDQ!

TFBD! FLLDRHDO! OPLLDGDJH! EDKEND! PJ! BFGPKMQ! [FXQS! 4MGHTDGIKGDC! HTDQD!

RTFJVDQ! PJLNMDJRDO!QKID!QKRPFN! NFWDNQ!WX! RTFJVPJV!WFNFJRDQ!FQ![DNNS!"TD!

EMGEKQD! KL! HTPQ! QHMOX! PQ! HK! D\ENKGD! HTD! HTKMVTHQ! FJO! LDDNPJVQ! KL! )QNFIPQH!

IDJ! GDVFGOPJV! HTDQD! RTFJVDQS! "TD! QHMOX! PJRNMODQ! HDJ! )QNFIPQH! GKKHDOC!

RKNNDVD!DOMRFHDOC!FJO!IFGGPDO!WMQPJDQQIFJS!"TD!EKNPHPRFNC!DRKJKIPRC!FJO!

QKRPFN! RTFJVDQ! OPGDRHNX! FLLDRHDO! )QNFIPQI! FJO! RKJQDGBFHPQI! FQ! [DNNS!

&RRKGOPJV! HK! HTD! GDQMNHQC! HTD! GDNFHPKJQTPE! WDH[DDJ! HTDQD! H[K! PODKNKVPDQ!

TFQ!D\EFJODO!WX!HTDQD!RTFJVDQS!"TD!]MFNPHFHPBD!GDQMNHQ!QTK[DO!HTFH!IKQH!

KL! HTD! )QNFIPQH! IDJ! FRRDEH! HTD! RTFJVDQC! WKHT! EKQPHPBDNX! FJO! JDVFHPBDNXS!

+KID! QDD! HTD! RTFJVD! FQ! RKGGMEHPKJC![TDGDFQ! KHTDGQ! WDNPDBD! HTD! RTFJVDQ!

[DGD!JDDODO!FJO!TFBD!WDDJ!PJ!LFBKG!KL!)QNFIPQHQS!1KNPHPRFNC!DRKJKIPRC!FJO!

QKRPFN! RTFJVDQ! FGD! HTD! GDFQKJQ! LKGIDG! )QNFIPQHQ! RTFJVD! PJHK! JD[!

RKJQDGBFHPBDQS!!+EDRPLPRFNNXC!IFQRMNPJPHX!PODJHPHX!TFQ!RTFJVDO!PJ!HTD!DXDQ!KL!

HTDQD!IDJS!/MGPJV! HTD! QTPLH! LGKI! LKGIDG! )QNFIPQHQ! HK!JD[!RKJQDGBFHPBDQC!

VDJODG! GKNDQ! TFBD! FNQK! RTFJVDOS!^TFH! FNN! HTDQD! GDQMNHQ! ODIKJQHGFHD! FGD!
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! BP!

HTD!RTFJVDFWPNPHX!KL!PODJHPHPDQ!FRRKGOPJV!HK!QKRPFNC!DRKJKIPRC!FJO!EKNPHPRFN!

RTFJVDQC!FJO!FNQK!HPID!FJO!RMNHMGDS!!

!

:DX[KGOQ0! )QNFIPQIC! RKJQDGBFHPQIC! GDNPVPKQPHXC! IFQRMNPJPHXC! EK[DGC! VDJODGC!

PODJHPHX!
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*&C!:cNHcGDN!dFNefIFNFG!6gNcIc!

"Dh!/FJefIFJe0!/KiS!4FTGDHHPJ!&NHMJ!

!

#FhPGFJ!7>?@C!!U8!QFXLF!

!

"cGZPXDjOD! 78! 9MWFHjHFJ! k?UUYlC! ! QKJGF! EKNPHPZC! DZKJKIPZ! BD! QKQXFN! KNFGFZ!

WcXcZ! ODmPfPINDG! XFfFJIefHeGS! 6M! ODmPfPINDG! LFGZNe! ZPfPNDGD! iDfPHNP! fDZPNNDGOD!

HDQPG! DHIPfC! cQHDNPZ! ODmPfDJ! ODJVDNDGND! WPGNPZHD! WFhe! QKQXFN! ZPINPZNDGP! OD!

DHZPNDIPfHPGS! 6M! iFNefIFJeJ! FIFRe! ;QNFIRe! DGZDZNDGPJ! WM! ODmPfPI! TFZZeJOFZP!

OMXVM! BD! OcfcJRDNDGPJP! FGFfHeGIFZHeGS! 6M! HDh! ;QNFIRe! ZgZDJNDGP! KNFJC!

cJPBDGQPHD! DmPHPIP! FNIefC! DBNP! BD! PfFOFIe! KNFJ! ?>! ZPfP! PND! VDGiDZNDfHPGPNIPfHPGS!

1KNPHPZC!DZKJKIPZC!QKQXFN!BD!ZcNHcGDN!ODmPfPINDGC!;QNFIReNeZ!BD!IMTFLFhFZnGNeZ!

PODKNKoPNDGPJP! OD! DHZPNDIPfHPGS! $NODZP! BDGPNDGD! VgGD! WM! PZP! PODKNKoP! FGFQeJOFZP!

IDQFLD!FieNIefHeGS!'PHDN!QKJMiNFG!;QNFIReNFGeJ!ODmPfPIP!JDVFHPL!BD!EKhPHPL!KNFGFZ!

ZFWMN! DHHPZNDGPJP! VgQHDGPXKGS! 6FheNFGe! ODmPfPIP! WKhMNIF! KNFGFZ! VgGcGZDJC! WPG!

OPmDG! ZeQIe! WM! ODmPfPID! PTHPXFi! KNOMmMJM! BD! WMJMJ! ;QNFIReNFGeJ! XFGFGeJF!

KNOMmMJF! PJFJeXKGS! 1KNPHPZC! DZKJKIPZ! BD! QKQXFN! ODmPfPINDG! DQZP! ;QNFIReNFGeJ!

XDJP!IMTFLFhFZnGNFGF!OgJcfcIcJcJ!HDIDN!QDWDENDGP!KNFGFZ!VgGcNcXKGS!6cHcJ!

WM! BDGPNDG! JDHPRDQPJOD! DGZDZNPZ! ZPINPmPJPJ! WM! DGZDZNDGPJ! VghcJOD! ODmPfPID!

MmGFOeme! QKJMRMJF! BFGeNIefHeGS! $QZP! ;QNFIReNFG! XDJP! IMTFLFhFZnGNFGF!

OgJcfcGZDJ! RPJQPXDH! GKNNDGPJPJ! XDGP! OD! ODmPfIPfHPGS! :PINPZNDGPJ! QKQXFNC!
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! BPPP!

DZKJKIPZ! BD! EKNPHPZ! ODmPfPINDGDC! FXGeRF! hFIFJF! BD! ZcNHcGD! VgGD! OD!

ODmPfDWPNDRDmP!QKJMRMJF!BFGeNIefHeGS!

!

&JFTHFG! :DNPIDNDG0! ;QNFIReNeZC! IMTFLFhFZFGNeZC! OPJOFGNeZC! DGZDZNPZC! VciC!

RPJQPXDHC!ZPINPZ!
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)H!PQ![PHT!VGDFH!ENDFQMGD!HK!RKID!HK!HTD!DJO!KL!F!NKJV!FJO!TFGO!oKMGJDX!KL![GPHPJVS!)!

K[D!HTFJZQ!HK!IFJX!EDKENDC!WMH!OMD!HK!QEFRD!NPIPHFHPKJQ!)!RFJ!IDJHPKJ!HTD!JFIDQ!

KL!KJNX!F!LD[S!!

!

4PGQH!KL!FNNC!)![KMNO!NPZD!HK!HTFJZ!IX!QMEDGBPQKG!&QQKRS!1GKLS!4FTGDHHPJ!&NHMJ!LKG!TPQ!

QMEEKGHC! DJRKMGFVDIDJHC! FJO! EFHPDJRDS! )! [KMNO! FNQK! NPZD! HK! HTFJZ! IX! HTDQPQ!

RKIIPHHDDC! 1GKLS! 6MGTFJDHHPJ!/MGFJ! FJO!&QQPQHS! 1GKLS! ;GBPJ!%DIPN! +RTPRZC! LKG! HTDPG!

DJNPVTHDJPJV! RKIIDJHQC! ]MDQHPKJQC! FJO! RKJHGPWMHPKJQS! &! HTFJZ! HK! HTD! KHTDG!

EGKLDQQKGQ! FH! HTD! LFRMNHXC! [TK! TFBD! TDNELMNNX! FJQ[DGDO! ]MDQHPKJQ! [TDJDBDGS! )!

[KMNO!FNQK! NPZD! HK! HTFJZ!IX! LGPDJO!`DTGF!9FINeKmNM! LKG!TDG! QMEEKGH!FJO!EFHPDJRD!

[TDJDBDG!JDDODOS!!

!

"TD! PJHDGBPD[DDQ! PJ! HTPQ!QHMOX!ODQDGBD! HTD!WPVVDQH! HTFJZQ! LKG!VPBPJV! HTDPG! HPID!HK!

FJQ[DG!]MDQHPKJQ!FJO!DNPRPHPJV!ID![PHT!PJLKGIFHPKJ!FJO!QKMGRDQS!!

!

-FQH!WMH!JKH!NDFQHC!)![KMNO!NPZD!HK!HTFJZ!IX!WGKHTDG!*S!$IPJ!FJO!IX!QPQHDGQ!+DBODC!

&XfDVcNC!4S!6cfGFC!#S!:cWGFC!FJO!IX!IKHTDGC!DQEDRPFNNX!HTD!IKQH!GDQEDRHFWND!IFJ!PJ!

IX! NPLDC! IX! LFHTDGC! LKG! HTDPG! DJONDQQ! EFHPDJRD! FJO! QMEEKGHS! "TPQ! OPLLPRMNH! oKMGJDX!

[KMNO!JKH!TFBD!WDDJ!RKIENDHDO!QMRRDQQLMNNX![PHTKMH!HTDPG!TDNES!

!

)! TKED! HTPQ! QHMOX! [PNN! TDNE! FJXKJD! [TK! PQ! PJHDGDQHDO! PJ! HTD! QMWoDRH! FJO! RFJ!

RKJHGPWMHD!HK!HTD!LPDNOS!
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&RZJK[NDOVIDJHQpppppppppppppppppppppppppppppppppSSSpS<))!

"FWND!KL!%KJHDJHQpppppppppppppppppppppppppppppppppppS<)))!

)JHGKOMRHPKJpppppppppppppppppppppppppppppppppppppppS?!

?S!#PQHKGPRFN!6FRZVGKMJOppppSSpppppppppppppppppppppppppSSS7!

7S!"TPQ!+HMOXpSSpppppppppppppppppppppppppppppppppppSSY!
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45 6789:;7:'9<='&><7?@A9B;7:C'9<='$D?'%>8?'>E'%?8;F;>7;BG'

?S?S "TD!/PLLDGDJRD!6DH[DDJ!)QNFIPQI!FJO!%KJQDGBFHPQIpppppppppppSSS?@!

?S?S?S )QNFIPQIppppppppppppppppppppppppppppppppSS?@!

?S?S7S 4DWGMFGX!78!1GKRDQQ!FJO!)HQ!$LLDRHQ!KJ!)QNFIPQIppppppppppSS?8!

?S?S@S %KJQDGBFHPQIpppppppppppppppppppppppppppppp77!

?S?SqS 2DNPVPKQPHX!FQ!F!%KIIKJ!1KPJH!KL!)QNFIPQI!FJO!%KJQDGBFHPQIpppS7r!

?S7S %KJRNMQPKJppppppppppppppppppppppppppppppppppp7Y!!

!
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7S?S "TD!(FE!6DH[DDJ!)QNFIPQI!FJO!%KJQDGBFHPQIpppppppppppppppSS@>!

7S?S?S 2DNPVPKQPHX!-KQH!)HQ!)JLNMDJRD!KJ!'D[!%KJQDGBFHPBDQppppppppSSS@r!

7S?S7S +KRPK3$RKJKIPR!%TFJVDQ!%GDFHPJV!F!(FEpppppppppppppppSq?!

7S7S #K[!HK!1DGRDPBD!$RKJKIPR!)JLNMDJRDppppppppppppppppppppSSSq@!

!
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&D9<F?7';<'097JL8;<;BG''

@S?S *FNDC!*FNDJDQQ!FJO!*FQRMNPJPHXppppppppppppppppppppppSSSSSqU!

@S7S "TD!%GDFHPKJ!KL!HTD!*FQRMNPJPHX!)ODF!PJ!"MGZDXppppppppppppppps@!

@S@S "TD!"GFMIF!HTFH!%FMQDO!F!*FQRMNPJPHX!%GPQPQ!WX!4DWGMFGX!78pSppppppss!

@S@S?S "GFMIF!FJO!%GPQPQpppppppppppppppppppppppppppSss!

@S@S7S "TD!%GPQPQ!KL!4DWGMFGX!78!"GFMIFppppppppppppppppppSSsr!

@SqS "TD!%TFJVD!PJ!HTD!%KJRDEH!KL!*FQRMNPJPHX!WX!4DWGMFGX!78pppppppSpSSSr>!

@SsS 1K[DG!FJO!*FQRMNPJPHXppppppppppppppppppppppppppppSrY!

@SrS "TD!$LLDRHQ!KL!%MNHMGD!KJ!HTD!*FQRMNPJPHX!)ODFpppppppppppppppSSY>!

!

%KJRNMQPKJppppppppppppppppppppppppppppppppppppppSSSSSYY!

2DLDGDJRDQ!pppppppppppppppppppppppppppppppppppppppS87!
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'
"TD!QMWoDRH!KL!HTPQ!HTDQPQ!PQ!HK!MJODGQHFJO!HTD!PJLNMDJRDQ!KL!HTD!4DWGMFGX!78C!

?UUYC!EGKRDQQ?!KJ!MEEDG3IPOOND! RNFQQC!MJPBDGQPHX! DOMRFHDOC! LKGIDG! )QNFIPQH7!

WMQPJDQQIDJS! "TD! FPI! PQ! HK! LPJO! KMH! HTD! PJLNMDJRDQ! KL! QKRPK3DRKJKIPR! FJO!

RMNHMGFN!RTFJVDQ!HTFH!TFEEDJDO!OMGPJV!FJO!FLHDG!4DWGMFGX!78!PJ!HTDQD!LKGIDG!

)QNFIPQH! WMQPJDQQIDJC! IKGD! PIEKGHFJHNXC! HTDPG! EDGRDEHPKJC! LDDNPJVQC! FJO!

HTKMVTHQ! GDVFGOPJV! HTD! RTFJVDS! ! &WKBD! FNNC! HTD! IFPJ! FPI! PQ! HK! FJFNXhD! HTD!

RTFJVPJV! IFQRMNPJPHX! PODJHPHX! KL! HTDQD! IDJS! /DQEPHD! HTD! KWBPKMQ! QKRPFNC!

DRKJKIPRC!FJO!EKNPHPRFN!RTFJVDQ!HTFH!HKKZ!ENFRD!FLHDG!HTD!4DWGMFGX!78!IPNPHFGX!

PJHDGBDJHPKJC! TK[! OPO! HTD! MEEDG3IPOOND! RNFQQ! MJPBDGQPHX3DOMRFHDO! LKGIDG!

)QNFIPQH! IDJ! k,,4)*l! EDGRDPBD! HTDQD! RTFJVDQC! DQEDRPFNNX! PJ! HTD! RKJHD\H! KL!

HTDPG!IFQRMNPJD!PODJHPHXt!

!

"TPQ! QHMOX! QTDOQ! NPVTH! KJ! HTD! RMGGDJH! QPHMFHPKJ!KL! LKGIDG! )QNFIPQH!IDJ![TK!

[DGD! FNQK! HFGVDHC! KHTDG! HTFJ! GDNPVPKMQ! [KIDJC! KL! HTD! 4DWGMFGX! 78! IPNPHFGX!

PJHDGBDJHPKJS!"TPQ!QHMOX!QHFGHQ!LGKI!HTD!RTFJVDQ!HTFH!TFBD!HFZDJ!ENFRD!PJ!HTD!

HDGIQ! FJO! PODJHPLPRFHPKJQ! VPBDJ! HK! HTDQD!IDJ! WX! HTD! RKIIMJPHX! WDLKGD! FJO!

FLHDG!4DWGMFGX!78S!&NQKC!PJ!KGODG!HK!MJODGQHFJO!HTD!RTFJVDC!PH!PQ!JDRDQQFGX!HK!

QHFGH![PHT!HTD!HDGIQ!FJO!PODJHPLPRFHPKJQ!HTFH!FGD!VPBDJ!HTDQD!IDJ!WDLKGD!FJO!

FLHDG!HTD!EGKRDQQS!!

!

"TPQ! QHMOX! PQ! PIEKGHFJH! HK! QTK[! HTFH! EKNPHPRQ! OKDQ! JKH! KJNX! FLLDRH! HTD!

VKBDGJIDJHFN!FJO! PJHDGJFHPKJFN! NDBDNC!WMH!FNQK! PJLNMDJRDQ!OFPNX! NPLDS! )H! QTK[Q!

HTD!RTFJVDFWPNPHX!KL!VDJODG!GKNDQ! HTGKMVT!HTD!EDGQEDRHPBD!KL! LKGIDG!)QNFIPQH!

IDJS! )H! PQ! HTD! LPGQH! QHMOX! HTFH! [KGZQ! KJ! HTD! RTFJVPJV! IFQRMNPJPHX! PODJHPHX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?!u4DWGMFGX!78!EGKRDQQj!ODQRGPWDQ!HTD!HPID!LGKI!HTD!?UUY!MJHPN!7>>7!DNDRHPKJQS!!

7!4KGIDG!)QNFIPQHQ!GDLDGQ!HK!HTKQD![TK!TFBD!WDDJ!PJ!FJ!)QNFIPR!KG!+MLP!KGODG!LGKI!F!XKMJV!FVD!FJO!
QHPNN!F!IDIWDG!KL!HTDIS!!!
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QEDRPLPR!HK!4DWGMFGX!78!EGKRDQQDQS!"K!MJODGQHFJO!HKOFXC![D!JDDO!HK!NKKZ!WFRZ!

HK! HTD! TPQHKGPRFN! WFRZVGKMJO! KL! HTD! HDGIQ! FJO! EDKENDS! "DGIQ! FJO! QXIWKNQ!

RTFJVD! PJ! HPID! FJO! PL![D!OK!JKH! QDD! HTD! RTFJVDQ! PJ! HTDPG!IDFJPJVC! PH! PQ! JKH!

EKQQPWND!HK!RKIENDHDNX!MJODGQHFJO!HTD!RTFJVDQS!!

!

&! ]MFNPHFHPBD! GDQDFGRT! IDHTKO! [FQ! MQDO! FQ! NPHDGFHMGD! GDBPD[! FJO! ODEHT3

PJHDGBPD[S! *KQH! KL! HTD! PJHDGBPD[Q! [DGD! OKJD! FH! HTD! PJHDGBPD[DDQj! ENFRD! KL!

[KGZS!"TDX![DGD!OKJD! PJ! F! RKJBDGQFHPKJFN! HKJDS!"TD!IDJ![DGD! GDNF\DO!FJO!

KEDJ! HK! OPQRMQQS! *KQH! KL! HTD! IDJ! FRRDEHDO! HTD! MQFVD! KL! F! BKPRD! GDRKGODGS!

&JFNXQDQ! KL! HTDQD! IDJ! FGD! HFZDJ! FQ! F! GDLDGDJRD! EKPJHS! "TD! PODFQ! FJO!

PJLKGIFHPKJ! HTDX! VFBD! FGD! PIEKGHFJH! QPJRD! HTDX! RFID! LGKI! )QNFIPQH!

WFRZVGKMJOQC!WMH!DBDJ!IKGD!QK!QPJRD!HTDX!RFID!LGKI!OPLLDGDJH!)QNFIPR!QDRHQC!

+MLP! KGODGQC! FJO! )QNFIPR! VGKMEQS! "TDGDLKGD! HTDPG! PODFQ! FJO! PJLKGIFHPKJ!

PJRNMODO! HTDPG! EDGQKJFN! HTKMVTHQ! FQ![DNN! FQ! QKID! VDJDGFN! PODFQ! FWKMH![TFH!

HTD! IDIWDGQ! KL! HTDQD! VGKMEQ! FJO! KGODGQ! HTPJZ! FJO! WDNPDBDS! &NHTKMVT! HTD!

QHMOX!PJRNMODO!F!QIFNN!JMIWDG!KL!IDJC!HTD!PODFQ!FJO!RKJQHGMRHPKJQ!D\HGFRHDO!

IFX!WD!FEENPDO!HK!F![PODG!VGKME!KL!EDKENDS!!

!
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'

&NHTKMVT! PH! TFQ! WDDJ! KBDG! LPLHDDJ! XDFGQ! QPJRD! HTD! 4DWGMFGX! 78! IPNPHFGX!

PJHDGBDJHPKJC!PHQ!QKRPFNC!DRKJKIPRC!EKNPHPRFN!FQ![DNN!FQ!EQXRTKNKVPRFN!DLLDRHQ!FGD!

QHPNN!KJVKPJV! PJ!OPLLDGDJH!EFGHQ!KL!QKRPDHXC!DQEDRPFNNX!FIKJV! LKGIDG! )QNFIPQHQS!

"TD!RTFJVDQ!HTFH!WDVFJ!WX!HTD!4DWGMFGX!78!IPNPHFGX!PJHDGBDJHPKJ!TFBD!HFZDJ!

QKID! LKGIDG! )QNFIPQHQ! IDJ! HK! F! JD[! EKPJH! HTFH! RTFJVDO! HTDPG! QKRPFN! FJO!

EGPBFHD! NPBDQ! PJ! HTD! TPQHKGX! KL! "MGZDXS! 4DWGMFGX! 78! [FQ! HTD! NFHDQH! NFGVD!

PJLNMDJRD!KJ! LKGIDG! )QNFIPQHQS!"K!MJODGQHFJO!FNN! HTD!RTFJVDQ!D\PQHPJV! HKOFXC!

KJD! IMQH! NKKZ! LMGHTDG! HTFJ! HTD! NFQH! LPLHDDJ! XDFGQ! PJ! "MGZDXS! ! 2FHTDGC! QKID!

RTFJVDQ! TFO! FNGDFOX! WDVMJ! EKNPHPRFNNX! FJO! QKRPFNNX! WDLKGD! HTD! 4DWGMFGX! 78!

EGKRDQQC! FJO! HTPQ! EGKRDQQ!WDRFID! HTD! HTGDQTKNO!KL! HTD! RTFJVDQ!KRRMGGPJV! PJ!



!

!

! @!

HTD!QKRPDHX! HKOFXS! )J! HTFH!GDQEDRHC! HK!WDHHDG!MJODGQHFJO!HTD! NFQH! LPLHDDJ!XDFGQ!

FJO!HKOFXC!PH!PQ!JDRDQQFGX!HK!DBFNMFHD!HTD!EFQHS!!

!

"MGZDX! TFQ! FJ! MJQHFWND! TPQHKGX![PHT!IPNPHFGX! RKMEQ! FJO! PJHDGBDJHPKJQ! LGKI!

HTD! ODRNFGFHPKJ! KL! HTD! "MGZPQT! 2DEMWNPRS! "TD! NFQH! KJD![FQ! HTD! 4DWGMFGX! 78!

IPNPHFGX!PJHDGBDJHPKJ!HTFH!HKKZ!ENFRD!PJ!?UUYS!)H![FQ!EFPJLMN!FJO!TFGO!LKG!HTD!

GDNPVPKMQC! RKJQDGBFHPBDC! FJO! )QNFIPQHQ! EDKENDS! "TD! EGDQQMGD! KJ! HTD! GDNPVPKMQ!

EDKEND! PJ! "MGZDX! OFHDQ! WFRZ! HK! HTD! ?U7>QS! "TD! "MGZPQT! 2DEMWNPR! FPIDO! HK!

RKJQHPHMHD! MJPHX! MJODG! HTD! MIWGDNNF! KL! IKODGJPHX! FJO! F! QPJVND! JFHPKJFNPHXS!

"MGZPQT! IKODGJPhFHPKJ! PIPHFHDO! $MGKEDFJ! IKODGJPhFHPKJ! QHFJOFGOQC! [TPRT!

NDO!HK!HTD!PODFQ!KL!^DQHDGJPhFHPKJ!FJO!IKODGJPHX!TFBPJV!HTD!QFID!IDFJPJVQ!

PJ! "MGZDX! k:DJHDNC! 7>>8C! ES! ??lS! 4MGHTDGIKGDC! HTD! PODF! KL!IKODGJPHX! PJ! HTD!

JD[!+HFHD![FQ! FRRDEHDO! FQ! DGFQPJV! FNN! GDNPVPKMQ!EGFRHPRDQ! FJO! QXIWKNQ! LGKI!

HTD!EMWNPR! QETDGD! PJ! HTD!JFID!KL! EGKVGDQQS!&Q!*S!#FZFJ!.FBMh!EFGFETGFQDQ!

LGKI! 5[DJ! %TFO[PRZC! v1KNPHPRFN! ODBDNKEIDJH! NPHDGFHMGDC! [TPRT! PQ! WFQDO!

FNIKQH!D\RNMQPBDNX!KJ!$MGKEDFJ!D\EDGPDJRDQC!FQQMIDO!HTD!GDIKBFN!KL!GDNPVPKJ!

LGKI!EKNPHPRQ!FJO!QKRPDHFN!NPLD!HTGKMVT!HTD!EGKRDQQ!KL!QDRMNFGPhFHPKJ!FQ!EFGH!KL!

FJ! PJDBPHFWND!FJO! NPJDFG!TPQHKGPRFN!EGKVGDQQPKJ! HTFH! PQ! QDDJ!FQ!WDPJV!EKQPHPBD!

FJO!EGKVGDQQPBDw!k7>>UC!ES!?qslS!<PQPWNX!GDNPVPKMQ!EDKEND!PJ!QKRPDHXC!DQEDRPFNNX!

[KIDJ! [PHT! HTD! QRFGL! FJO! HTD! IDJ! [TK! GDoDRHDO! [DFGPJV! F! TFHC! [DGD!

GDQHGFPJDO! WX! HTD! VKBDGJIDJHS! +PJRD! HTDJC! HTD! PODFQ! KL! GDNPVPKQPHX! FJO!

IKODGJPHX!FGD!RKJQPODGDO!HTD!KEEKQPHD!KL!DFRT!KHTDG![PHTPJ!HTD!RKJQHGMRHQ!KL!

"MGZPQT!IKODGJPHXS!

!

*KODGJPhFHPKJ! [FQ! FRRDEHDO! FQ! F! QXIWKN! FJO! F! EFHT! HK[FGO! EGKVGDQQC!

[TDGDFQ!GDNPVPKJ![FQ!D]MFHDO!HK!WFRZ[FGOJDQQ!FJO!HTD!QXIWKN!KL![TFH![FQ!

KNO! FJO! GDoDRHDOS!&RRDEHPJV! HTD! GDNPVPKMQ! FJO! RMNHMGFN!JKGIQ!FQ! HTD!EGPIFGX!

GDFQKJ!KL!WFRZ[FGOJDQQ!PJ!HTD!$FQHC!2DEMWNPRFJ!DNPHDQ!WDNPDBDO!HTFH!JKH!KJNX!

HTD!^DQHDGJQ!HDRTJKNKVPDQC!WMH!FNQK!^DQHDGJ!RMNHMGD!FJO!WDNPDLQ!QTKMNO!FEENX!

k+RTPRZC! 7>??C! ES! 7YlS! "TPQ! FRRDEHFJRD! OPGDRHNX! OPBPODO! "MGZPQT! QKRPDHX! PJHK!



!

!

! q!

H[K!KEEKQPHD!QPODQ!FJO!RGDFHDO!F!QKRPDHX!HTFH!ODQRGPWDO!PHQDNL!WX! !KHTDGJDQQ"S!

"TD![TKND! PJQHFNNFHPKJ! KL! "MGZPQT!IKODGJPHX! RGDFHDO! FJ! ! uKHTDGJDQQjS! $PHTDG!

XKM![PNN!WD! NPZD!ID!KG!XKM![PNN!WD!F!JKJWDPJV![FQ! HTD! NFJVMFVD!KL! HTPQ!JD[!

QHFHD!k:DJHDNC!7>>8C!ES!s7lS!)J!KHTDG![KGOQC!F!ODQRGPEHPKJ!KL!KJDjQ!PODJHPHX![FQ!

OPGDRHNX!GDNFHDO!HK![TK!XKM!FGD!JKHC!PJQHDFO!KL![TK!XKM!FGDS!"TPQ!EGKRDQQ!TFQ!

RGDFHDO!FJ!D\HFJH!QKRPFN!KHTDGJDQQ!EGKRDQQS!

!

$NPHPQH!2DEMWNPRFJQ![DGD!FRRDEHDO!FQ!IKGD!IKODGJ![TDGDFQ!HTD!uKHTDGQj#![TK!

OPO!JKH!VPBD!ME!KJ!GDNPVPKMQ!EGPKGPHPDQ!FJO!RKMNO!JKH!VDH!FNKJV![PHT! HTD!JD[!

GMNDQC![DGD!FRRDEHDO!FQ!GDFRHPKJFGX!kVDGPRPl!FJO!TFBD!WDDJ! NFWDNDO![PHT! HTPQ!

HPHND! MJHPN! EGDQDJH! HPIDQS! "TPQ! KHTDGJDQQ! EGKRDQQ! RGDFHDO! PHQ! K[J! FRRDEHDO!

QHFHD!DNPHDQ!FJO!VFBD! HTDI!QMEDGPKGPHX!FVFPJQH! HTD! uKHTDGQj!KG!IPJKGPHPDQ!FJO!

GDNPVPKMQ! EDKENDS! 4MGHTDGIKGDC! HTDQD! uKHTDGQj![DGD! FRRDEHDO! FQ! QDRKJO3RNFQQ!

RPHPhDJQ! PJ! HTD!JD[!+HFHDS!"TDQD! uKHTDGQj![DGD$JDPHTDG! QDDJ!FQ!D]MFN! RPHPhDJQ!

JKG!HGDFHDO!D]MFNNXS!!

!

"TD!PODF![FQ!HK!RGDFHD!F!TKIKVDJKMQ!QKRPDHX!MJODG!HTD!RKJHGKN!KL!F!*PNPHFGX!

WFQDO! JD[! QHFHD! [PHT! LKMG! PJHDGBDJHPKJQC! PJ! ?Ur>C! ?UY?C! ?U8>C! FJO! NFQHNX!

4DWGMFGX! 78C! HK! ZDDE! ME! PHQ! D\PQHDJRDS! &NHTKMVT! FNN! LKMG! PJHDGBDJHPKJQ![DGD!

OKJD!PJ!HTD!JFID!KL!EGKOMRPJV!F!QHFWND!FJO!QDRMGD!DJBPGKJIDJHC!HK!HTD!GDQMNH!

EGKHDRHDO!HTD!2DEMWNPRFJ!DNPHD!QHFHMQ!PJ!HTD!VKBDGJIDJH!FJO!QKRPDHXS!"TD!LDFG!

KL! GDFRHPKJ! kPGHPRFl! [FQ! FNQK! RKJQPODGDOS! &LHDG! HTD! LPGQH! HTGDD! PJHDGBDJHPKJQ!

DJODO!WX!HTD!DJO!KL!?U8>QC!HTD!GPVTH3[PJV!*KHTDGNFJO!1FGHX!k*1l!WX!"MGVMH!

_hFN!RFID!PJHK!HTD!EK[DGS!!

!

"TD!H[K!PIEKGHFJH!FPIQ!KL!_hFN![DGD!DRKJKIPR!ODBDNKEIDJH!FJO!F!WGKFODG!

ODIKRGFHPhFHPKJ!PODFS!"TGKMVT!TPQ!NPWDGFN!DRKJKIPR!NDVPQNFHPKJC!HTD!DRKJKIPR!

WFNFJRDQ! WDVFJ! HK! RTFJVDS! "TD! IPOOND! RNFQQ! &JFHKNPFJ! RFEPHFNC! [TPRT! [FQ!

FNGDFOX!IKGD!BPQPWND!PJ!HTD!WMQPJDQQ![KGNO!WX!HTD!/DIKRGFH!1FGHX!k/1l!PJ!HTD!

?Ur>QC! HKKZ! F! WPV! QHDE! PJHK! HTD! WMQPJDQQ! [KGNOS! "TMQC! HTD! JD[! DRKJKIPRC!



!

!

! s!

QKRPFNC! FJO! MGWFJPhFHPKJ! EGKRDQQ! WDRFID! NPBDNX! FVFPJS! "TD! JD[! &JFHKNPFJ!

RFEPHFNC! RKIEGPQDO!IKQHNX! KL! RKJQDGBFHPBD! EDKENDC! WGKMVTH! HTDPG! RMNHMGD! FJO!

WDNPDLQ!FNKJV![PHT!HTDIQDNBDQS!!^PHT!TPQ!WGKFO!ODIKRGFHPhFHPKJ!EKNPRPDQ!QKID!

KHTDG! GDNPVPKMQ! VGKMEQ! LDNH! LGDD! HK! WD! F! EFGH! KL! QKRPFN! NPLDS! "TD![KIDJ![PHT!

TDFOQRFGBDQ![KMNO!TFBD!HTD!GPVTH!HK!VK!HK!MJPBDGQPHPDQ!FVFPJC![TDGD!HTDX![DGD!

WFJJDO! WX! HTD! ?U8>! IPNPHFGX! PJHDGBDJHPKJS! "TDGDLKGDC! HTD! BPQPWPNPHX! KL!

RKJQDGBFHPBD!FJO!GDNPVPKMQ!EDKEND! PJRGDFQDO! PJ! HTD!EMWNPR!QETDGDS!,JNPZD! HTD!

EFQHC!HTPQ!HPID!HTDGD![DGD!IFJX!RKJQDGBFHPBD!FJO!GDNPVPKMQ!EDKEND!PJ![KGZPJV!

ENFRDQ!FJO!MJPBDGQPHPDQS!,JLKGHMJFHDNXC!HTDQD!LGDDOKIQ!OPO!JKH!NFQH!LKG!NKJVS!!

!

)J! RTGKJKNKVPRFN! KGODGC! "MGVMH! _hFN! WDRFID! 1GPID!*PJPQHDG! WDH[DDJ! ?U8@3

?U8U! FJO! HTDJ! 1GDQPODJH! WDH[DDJ! ?U8U3?UU@S! &LHDG! LPBD! XDFGQ! KL! HTD!

EGDQPODJRXC! TD! TFO! F! TDFGH! FHHFRZ! FJO! OPDO! PJ! ?UU@S! &NHTKMVT! OMGPJV! TPQ!

EGDQPODJRX!HTD!RKJQDGBFHPBD!IPOOND!RNFQQ!EDKEND!TFO!F!RTFJRD!HK!WD!F!EFGH!KL!

HTD!DRKJKIX!FJO!EMWNPR!QETDGDC!FLHDG!TPQ!ODFHT!HTD!QHFWND!DJBPGKJIDJH!HMGJDO!

MEQPOD!OK[JS!"TDGD![FQ!F!HGKMWNKMQ!q!XDFGQ!HTFH!HKKZ!"MGZDX!HK!HTD!4DWGMFGX!

78! EKQH3IKODGJ! RKMES! &LHDG! _hFNjQ!IPJPQHGXC! HTDGD![DGD! H[K! HK! HTGDD! EFGHX!

RKFNPHPKJQ!MJHPN!7>>7S! !&LHDG!QDBDGFN!RKFNPHPKJ!VKBDGJIDJHFN!RTFJVDQC! PJ!?UUs!

HTD!^DNLFGD!1FGHX!k^1l!HKKZ!HTD!IKQH!BKHDQx![TDGDFQC!HTD!*KHTDGNFJO!1FGHX!

k*1l!LKGIDO!F!RKFNPHPKJ!VKBDGJIDJH![PHT!HTD!"GMD!1FHT!1FGHX!k"11lS!!

!

^PHT! VKBDGJIDJHQ! FLHDG! HTD! *PJPQHGX! KL! _hFNC! GDFRHPKJ! kPGHPRFl! OPQRKMGQDQ!

QHFGHDO!FJO!FHHDIEHDO!HK!EGKOMRD!RTFKQS!-FQHNXC![TDJ!HTD!^1!RFID!HK!EK[DGC!

FLHDG!HTD!RKNNFEQD!KL!HTD!RKFNPHPKJ!KL!HTD!*1!FJO!""1C!PH![FQ!HTD!NFQH!QHGF[!LKG!

HTD! IPNPHFGX! WDRFMQD! KL! HTD! D\PQHDJRD! KL! PJRGDFQPJV! EGK3)QNFIPR! EKNPHPRFN!

EFGHPDQS!!!

!

)J! ?UUrC! HTD! RKFNPHPKJ! KL! HTD! ^1! FJO! ""1! LKGIDO! HTD! VKBDGJIDJH! FJO!

'DRIDHHPJ!$GWFZFJ!WDRFID!HTD!1GPID!*PJPQHDGC!WMH!PH!OPO!JKH!NFQH!NKJVS!6DLKGD!

HTD!DJO!KL!HTD!LPGQH!XDFG!HTD!KEEKQPHPKJ!EFGHPDQ!FJO!HTD!1GDQPODJH!RFNNDO!LKG!FJ!



!

!

! r!

DFGNX! DNDRHPKJS! 5J! 4DWGMFGX! 78! HTD! 'FHPKJFN! +DRMGPHX! %KMJRPN! k'+%l! IFOD!

ODRPQPKJQ! GDVFGOPJV! HTD! [PNN! KL! HTD! ^1S! 5J! *FX! 7?! HTD! +MEGDID! %KMGH! KL!

&EEDFNQ! 1GKQDRMHKGjQ! k+%&1l! KLLPRD! QMDO! HTD! ^1! LKG! NDFOPJV! FVFPJQH! HTD!

NFPRPQIS!$GWFZFJ!TFO!FNGDFOX!GDQPVJDO!TPQ!KLLPRD![TPND!HTD!RFQD!RKJHPJMDOS!5J!

HTD! KHTDG! TFJOC! FLHDG! HTD! '+%! ODRPQPKJQ! "MGZDX! DJHDGDO! HTD! 4DWGMFGX! 78!

EGKRDQQ!KLLPRPFNNXS!"TDJC!MJHPN!HTD!=MQHPRD!FJO!/DBDNKEIDJH!1FGHX!k=/1!KG!&:1!

PJ!"MGZPQTl!RFID!PJHK!HTD!EK[DG!PJ!7>>7C!QDBDGFN!KHTDG!RKFNPHPKJ!VKBDGJIDJHQ!

HKKZ!ENFRD!FVFPJS!!

!

,JNPZD! HTD! DFGNPDG! HTGDD! PJHDGBDJHPKJQC! HTPQ! EKQH3IKODGJ! RKME! QDDIDO! NDQQ!

BPKNDJHx! HTD! RKME! [FQ! IKQHNX! F! GDQMNH! KL! EMWNPR! GDNFHPKJ! RFIEFPVJQS! +DBVP!

&ZFGiDQID!EFGFETGFQDQ! LGKI!'S!'FGNe! k7>>?l! FQ! HTDC! v&GIX! FNQK! DJVFVDQ! PJ!

EMWNPR! GDNFHPKJQ! [KGZ! WX! EGKIKHPJV! uJFHPKJFN! QDRMGPHX! RKJRDEHj! HK! GFPQD!

RPHPhDJQj!RKJQRPKMQJDQQ!FWKMH!PJHDGJFN!FJO!D\HDGJFN!HTGDFHQ!HTFH!PH! PODJHPLPDQSw!

k7>>rC!ES!!qYlS!"TD!IPNPHFGX!OPO!HTD!QFID!HTPJV!OMGPJV!HTD!EGKRDQQ!KL!4DWGMFGX!

78S!*KQH!KL! HTD!EDKEND!OPO!JKH! LDDN!QFLDC!DPHTDG!DRKJKIPRFNNX!KG!QKRPFNNXS!"TD!

IKQH! PIEKGHFJH!RFIEFPVJ!OPQRKMGQDQ![DGD! uEGDBDJHPJV!HTD!GDFRHPKJj!kPGHPRFXe!

DJVDNNDIDZl! FJO! uEGKHDRH! HTD! NFPRPQIj! kNFPZNPVP! ZKGMIFZlS! ^TPND! QKID!

HDNDBPQPKJ!RTFJJDNQC!JD[QEFEDGQC!FRFODIPRQC!FJO!RKNMIJPQHQ![DGD!QMEEKGHPJV!

HTD!IPNPHFGX! PJHDGBDJHPKJC! KHTDGQ! [DGD! NFWDNDO! FQ! EKNPHPRFN! )QNFIPQHQ! KG! FQ! F!

HTGDFH!KL!QDEFGFHPQI!MJODG!HTD!JFID!KL!LPVTHPJV!FVFPJQH!HTD!GDFRHPKJ!kPGHPRFlS!

+KID!oKMGJFNPQHQ![DGD!D\EMNQDO!oMQH!LKG!JKH![GPHPJV!FJO!QEDFZPJV!PJ!LFBKG!KL!

IPNPHFGX!FJO!HTD!RKMES!"TD!JFID!KL!QEDRPLPR!WMQPJDQQDQ!FJO!PJQHPHMHPKJQ![DGD!

NFWDNDO! FQ! DJDIPDQ! KL! HTD! QDRMNFG! "MGZPQT! 2DEMWNPR! PJ! HTD! IDOPFS! +KID!

RKIEFJPDQ! [DGD! NFWDNDO! FQ! uVGDDJ! RFEPHFNjC! [TPRT! GDEGDQDJHDO! HTD! GDNPVPKMQ!

RKIEFJPDQC! FJO! HTD!IPNPHFGX! OPGDRHNX! FJO! EMWNPRNX! FQZDO! HTD! RPHPhDJQ! JKH! HK!

[KGZ![PHT!HTDIS!"TDQD!ODIFJOQ!FRHDO!FQ!EKNPHPRFNC!DRKJKIPR!FJO!EQXRTKNKVX!

NXJRTPJV!HK[FGO!GDNPVPKMQ!EDKENDS!!

!



!

!
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5J! HTD! KHTDG! TFJOC! QEGDFOPJV! KEEGDQQPKJ! FJO! RGMDNHX! HK! F! IMRT! WGKFODG!

VGKME!KL! QKRPDHX!RGDFHDO!MJPHX!FJO!GDFRHPKJ! PJ! HTD! NKJV!GMJS!5EEGDQQPKJ!FJO!

EGKTPWPHPKJQ!KJ!OPLLDGDJH!EFGHQ! KL! NPLDC! QMRT! FQ! QRTKKNQC![KGZC! HDNDBPQPKJC! FJO!

JD[QEFEDGQC!IFOD!HTD!4DWGMFGX!78!IPNPHFGX!PJHDGBDJHPKJ!F!JDVFHPBD!PJLNMDJRD!

KJ! IFJX! EDKEND! LGKI! OPLLDGDJH! FJVNDQS! )J! LFRHC! HTPQ! RKIIKJ! KEEGDQQPKJ!

VFHTDGDO! OPLLDGDJH! EDKEND! HKVDHTDG! MJODG! HTD! MIWGDNNF! KL! HTD! &:1! FLHDG! F!

RKMEND!KL!XDFGQS!

!

%GMDNHX! FJO! KEEGDQQPKJ! RKJHPJMDO! F! RKMEND! KL! XDFGQ! MJHPN! HTD! &:1![KJ! HTD!

DNDRHPKJQC!WMH!KL!RKMGQD![PJJPJV!HTD!DNDRHPKJQ!FNKJD![FQ!JKH!DJKMVT!HK!RTFJVD!

HTD!KEEGDQQPBD!IDFQMGDQS!)H![FQ!F!QHFGH!HK[FGO!RTFJVDS!!

!

''''''''''H5'$D;7'#BL=G''

'

"MGZDX!TFQ! D\EDGPDJRDO! NFGVD!EKNPHPRFN! FJO! QKRPFN! RTFJVDQ! PJ! HTD! NFQH! LPLHDDJ!

XDFGQS!)QNFIPQHC!RKJQDGBFHPBDC!KG!GDNPVPKMQ!EDKEND!TFBD!LDNH!JDVFHPBD!RTFJVD!HTD!

IKQH!FLHDG!HTD!HTGDD!IPNPHFGX!PJHDGBDJHPKJQC!4DWGMFGX!78!IPNPHFGX!PJHDGBDJHPKJ!

[FQ!HTD!NFQH!IPNPHFGX!PJHDGBDJHPKJ!HTFH!FLLDRHDO!QKRPDHX!EKNPHPRFNNX!FJO!QKRPFNNXS!!

+PJRD!WDPJV!HTD!VKBDGJIDJHjQ!uEDGQKJF$JKJ$VGFHF"#$HTPQ!EGKRDQQ!IFOD!HTDI!HTD!

uKHTDG"! KJRD! IKGDS! %TFJVDQ! TFBD! FLLDRHDO! HTDI! JKH! KJNX! EKNPHPRFNNX! FJO!

DRKJKIPRFNNXC!WMH!FNQK!EQXRTKNKVPRFNNXS!"TPQ!PQ!KJD!KL!HTD!GDFQKJQ!HTFH![TX!HTD!

HDGIPJKNKVPDQC! )QNFIPQHC! RKJQDGBFHPBDC! KG! GDNPVPKMQC! TFBD! RTFJVDO! PJ!OPLLDGDJH!

HPIDQ!FJO!DGFQS!

!

5J! HTD! KHTDG! TFJOC! FLHDG! 4DWGMFGX! 78! HTD! IPNPHFGX! PJHDGBDJHPKJ! NKQH! PHQ!

PJLNMDJRD!KJ!QKRPDHX!HTGKMVT!F!JD[!VKBDGJIDJH!FJO!RTFJVDQC![TPRT!WDVFJ!F!

JD[!DGFS!"TPQ!HPID!HTDQD! uEDGQKJF!JKJ!VGFHFj$WDRFID!HTD$EDKEND$[TK!VFPJDO!

EK[DG!EKNPHPRFNNX!FJO!DRKJKIPRFNNXS!"TPQ!QTPLH!FLHDG!KEEGDQQPBD!XDFGQ![FQ!JD[!

LKG! HTD! EDKEND! FJO! WGKMVTH! [PHT! PH! JD[! QKRPFN! RTFJVDQ! FJO! FJ! FOoMQHIDJH!

EDGPKOS!!



!

!
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!!

"TPQ!QHMOX![PNN!VPBD!F!BKPRD!HK!HTD!LKGIDG!)QNFIPQH!FJO!JD[!RKJQDGBFHPBDQ![TK!

[DGD!FLLDRHDO!WX! HTD!4DWGMFGX!78!EGKRDQQS! ! )H![PNN! HGX! HK!OPQRKBDG![TK!HTDQD!

IDJ! FGD! FJO![TFH! HTDX! HTKMVTH! FJO! LDNH! OMGPJV! FJO! FLHDG! HTD! 4DWGMFGX! 78!

IPNPHFGX!PJHDGBDJHPKJS!)H![PNN![KGZ!KJ!HTD!PODF!HTFH!FNHTKMVT!HTDQD!IDJ!IKQHNX!

QDDIDO!QPNDJH![TDJ!PH!RKIDQ!HK!EGKHDRHPJV!KG!ODLDJOPJV!HTD!GPVTHQ!KL![KIDJ!

[PHT! TDFOQRFGBDQC! JKH! WDPJV! FWND! HK! VDH! PJBKNBDO! FJO! TFBD! HK! QHFX! QPNDJH!

RFMQDO! NKJV3HDGI! JDVFHPBD! GDQMNHQS! &LHDG! 4DWGMFGX! 78! EGKRDQQ! DJODOC! HTDQD!

[KIDJ!TFBD!QEKZDJ!GDVFGOPJV!HTDPG!EQXRTKNKVPRFN!QHFHD!FJO!HGFMIFC!FJO!TK[!

HTDX! LDNH! NDLH! FNKJD! WX! HTDQD! IDJS! 'KJD! KL! HTD! IDJ! TFBD! QEKZDJ! KL! HTDPG!

PJFWPNPHX! FJO! ODQEDGFHPKJ! PJ! HTDPG! GDNFHPKJQTPEQ! [PHT! HTDPG! [PBDQ! FJO!

OFMVTHDGQS! &LHDG! HTD! EGKRDQQ! DJODOC! F! RTFJVD! KRRMGGDO! WDH[DDJ! IDJ! FJO!

[KIDJ!GDVFGOPJV!LFIPNX! NPLD!FJO!VDJODG!GKNDQS!"TPQ!QHMOX!FNQK!FQZQ![TDHTDG!

HTD!VDJODG!GKNDQ!TFBD!RTFJVDOC!FJO!PL!QKC![TFH!IFOD!HTPQ!RTFJVDS!!

!

AMFNPHFHPBD!IDHTKOQ!TFBD!WDDJ!MQDO! PJ! HTPQ! QHMOXS!&!BFGPDHX!KL!EGPIFGX!FJO!

QDRKJOFGX! QKMGRDQ! GDNFHDO! HK! HTD! TPQHKGX! KL! )QNFIPQIC! RKJQDGBFHPQIC!

IFQRMNPJPHXC! FJO! RMNHMGD! [DGD! MQDO! HK! VFPJ! TPQHKGPRFN! FJO! HTDKGDHPRFN!

WFRZVGKMJOQS! "TD! WFRZVGKMJO! [FQ! HTDJ! RKJQMNHDO! HK! FJFNXhD! HTD! OFHF!

D\HGFRHDO!LGKI!PJ3ODEHT!PJHDGBPD[Q!RKJOMRHDO![PHT!LKGIDG!)QNFIPQH!IDJ!LGKI!

)QHFJWMNS!

!

"TD!QHMOX!TFQ!WDDJ!OKJD![PHT!F!QIFNN!VGKME!HTFH!PJRNMODQ!HDJ!PJHDGBPD[Q![PHT!

IDJ![TK!IKQHNX!TFO!FJO!HKOFX!QHPNN!TFBD!)QNFIPQH!GKKHQS!"TD!PJHDGBPD[Q![DGD!

QDNDRHDO!FRRKGOPJV! HK!IFGPHFN! QHFHMQC! FVD!VGKMEC! FJO!DOMRFHPKJFN! NDBDNS!&NN! KL!

HTD! PJHDGBPD[DDQ![DGD!IFGGPDO! FJO!TFBDC! FH! NDFQHC! F! RKNNDVD! DOMRFHPKJS! ! "TD!

FVDQ![DGD! LGKI! LKGHX3LPBD! HK! QP\HX3LPBD! XDFGQS! &NN! KL! HTDI!TFO! )QNFIPQH! GKKHQ!

[PHT! OPLLDGDJH! VGKMEQ! FJO! QKID! [DGD! QHPNN! PJ! HTDQD! GDNPVPKMQ! VGKMEQS! "TD!

RKJBDGQFHPKJQ! IKQHNX! QHFGHDO! WX! FQZPJV! FWKMH! HTD! 4DWGMFGX! 78! IPNPHFGX!



!

!

! U!

PJHDGBDJHPKJS! &LHDG! HFNZPJV! FWKMH! HTD! EGKRDQQ! FJO! EFQHC! HTD! HKEPR! GDFRTDO!

EGDQDJH!HPID!FJO!HKOFXjQ!RTFJVDQS!

!

"TD! PJHDGBPD[Q! QTK[DO! HTFH! QKID! HDGIQ! QTKMNO! WD! GDODLPJDO! PJ! KGODG! HK!

WDHHDG!MJODGQHFJO!FJO!JFIDO!F!JD[!VGKMES!4PGQHC!)QNFIPQI!IMQH!WD!GDODLPJDOS!

^TDHTDG!)QNFIPQI!PQ!QHPNN!FNPBD!KG!JKH!PQ!KJD!KL!HTD!RKJRDGJQ!KL!HTD!FRFODIPRQ!

[TK!RMGGDJHNX!QHMOX! PODKNKVXS!%TFJVDQ!TFBD!KRRMGGDO!QPJRD! HTD! HDGIPJKNKVX!

[FQ!LPGQH!MQDO!PJ!"MGZDXS!+K!HTD!FPIQ!KL!)QNFIPQI!QDDI!KWQKNDHD!PJ!QKID![FXQC!

[TDGDFQ! KHTDGQ! WDNPDBD! HTFH! HTD! KJD! HTFH! TFQ! RTFJVDO! FGD! )QNFIPQHQ!

HTDIQDNBDQ! FJO! JKH! )QNFIPQI! FQ! FJ! PODKNKVXS! ! )JQHDFO! KL! LKRMQPJV! KJ! HTD!

RTFJVD! KL! )QNFIPQIC! HTPQ! [KGZ! [PNN! LKRMQ! KJ! HTD! RTFJVD! KL! HTD! )QNFIPQHQS!

$QEDRPFNNX! QPJRD! HTD! =/1! k&:1l! QFX! HTDX! FGD! %KJQDGBFHPBD!/DIKRGFHQC! PH! TFQ!

WDDJ! F! ]MDQHPKJ! IFGZ! PJ! HTD! IPJOQ! KL! EDKEND! [TDHTDG! HTD! )QNFIPQHQ! TFBD!

RTFJVDO!KG!HTDX!KJNX!RTFJVDO!HTD!NFWDNS!!

!

)J!HTPQ!QHMOXC!HTDQD!IDJ![PNN!WD!PODJHPLPDO!FQ!u)QNFIPQHj!GDLDGGPJV!HK!WDLKGD!FJO!

OMGPJV!HTD!4DWGMFGX!78!EGKRDQQS!^TDJ!GDLDGGDO!HK!FQ!uJD[!RKJQDGBFHPBDQj!k'%l!

KG! uLKGIDG! )QNFIPQHQj! k4)lC! HTPQ! IDFJQ! HTKQD! )QNFIPQH! EKQH34DWGMFGX! 78!

EGKRDQQDQ! FJO! HKOFXS! "TD!'%! VGKME! PQ! F! TDHDGKVDJDKMQ! VGKME! HTFH! PJRNMODQ!

LKGIDG!)QNFIPQHQC!RMNHMGFN!RKJQDGBFHPBDQC!FJO!GDNPVPKMQ!RKJQDGBFHPBDQ![TK!FGD!

IKQHNX!DOMRFHDO!FJO!DRKJKIPRFNNX!RKILKGHFWNDS!&NHTKMVT!HTD!WFRZVGKMJOQ!KL!

HTDQD! EDKEND! QDDI!OPLLDGDJH! LGKI! DFRT! KHTDGC! FRRKGOPJV! HK! HTD! RTFJVDQ! FJO!

QPIPNFGPHX!PJ!HTDPG!NPLDQHXNDQ!IFOD!HTDI!VFHTDG!MJODG!HTD!NFWDN!KL!'%S!!

!

%DGHFPJ!RTFJVDQ!KRRMGGDO!WDLKGDC!OMGPJVC!FJO!FLHDG!HTD!4DWGMFGX!78!EGKRDQQDQS!

&RRKGOPJV! HK! PJHDGBPD[QC! HTDGD! FGD! HTGDD! QHFVDQ! PJ! HTD! RTFJVPJV! EGKRDQQ! KL!

HTDQD!IDJS!6DLKGD!HTD!4DWGMFGX!78!EGKRDQQ![TDJ!HTDX![DGD!)QNFIPQHQC!OMGPJV!

HTD!EGKRDQQ![TDJ!HTDX![DGD!RKJLMQDO!FJO!RKMNO!JKH!VDH!PJBKNBDO!PJ!HTD!NPBDQ!

KL!HTDPG![PBDQ!FJO!OFMVTHDGQC!FJO!NFQHNX!'%!QHFVD![TDGD!HTDX!FGD!QHPNN!RKJLMQDO!

WMH!IKGD!QDHHNDOS!4MGHTDGIKGDC!HTDPG!LDDNPJVQC!HTKMVTHQC!FJO!NPLDQHXNDQ!PJ!HTDQD!



!

!

! ?>!

HTGDD! DGFQ! [PNN! WD! RKIEFGDO! WX! HTD! PJHDGBPD[QS! ^PHT! QKRPFNC! EKNPHPRFNC! FJO!

DRKJKIPR!RTFJVDQC!HTDPG!VDJODG!GKND!PODFQ!TFBD!RTFJVDO!FQ![DNNx!HTDX!OK!JKH!

ZJK[![TDHTDG!HTD!VDJODG!GKND!RTFJVDQ!TFEEDJDO!RKJQRPKMQNX!KG!JKHS!

!

"TPQ! QHMOX! RKJQPQHQ! KL! @! RTFEHDGQS! "TD! LPGQH!IFPJNX! ODFNQ![PHT! )QNFIPQI! FJO!

RKJQDGBFHPQI! PODKNKVPDQS! "TD! LPGQH! RTFEHDG! OPQRMQQDQ! HTD! WFRZVGKMJO! FJO!

WFRZWKJDQ!KL!HTPQ![KGZS!!"TD!GDNFHPKJQTPE!KL!)QNFIPQI!FJO!RKJQDGBFHPQI!PJ!HTD!

TPQHKGX! KL! "MGZDX! [PNN! WD! OPQRMQQDOS! "TD! ]MDQHPKJ! KL! HTD! GDNPVPKQPHX! FQ! F!

RKIIKJ!EKPJH!KL!)QNFIPQI!FJO!RKJQDGBFHPQI![PNN!WD!D\FIPJDOS!!

!

"TD! QDRKJO! RTFEHDG! LKRMQDQ! KJ! GDNPVPKQPHX! LGKI! F! OPLLDGDJH! EKPJHS! "TD!IFPJ!

]MDQHPKJ! PJ! HTPQ! RTFEHDG! PQ! [TDHTDG! GDNPVPKQPHX! PQ! NKQPJV! PHQ! PJLNMDJRD! KJ!

)QNFIPQI! FJO! RKJQDGBFHPQIS! ^TDHTDG! KG! JKH! GDNPVPKQPHX! PJLNMDJRDQ! HTD! VFE!

WDH[DDJ!)QNFIPQI!FJO!RKJQDGBFHPQI![PNN!WD!D\FIPJDOS!"TD!GDNFHPKJ!KL!QKRPK3

DRKJKIPR!RTFJVDQ![PHT!GDNPVPKQPHX![PNN!WD!FJKHTDG!HKEPR!KL!OPQRMQQPKJS!!

!

"TD! NFQH!RTFEHDG!OPQRMQQDQ! HTD!RTFJVDQ!FJO!RTFNNDJVDQ! LFRDO!WX!HTD!'%S!"TPQ!

RTFEHDG! PQ! HTD!IFPJ!EFGH! HTFH!OPQRMQQDQ! HTD! HTKMVTHQ!FJO! LDDNPJVQ!KL!'%!FJO!

HTD! RTFJVDQ! FJO! DBDJHQ! WDLKGDC! FLHDGC! FJO! OMGPJV! HTD! 4DWGMFGX! 78! IPNPHFGX!

PJHDGBDJHPKJS! )J! HTPQ!RTFEHDG! HTD! HDGIQ!KL!IFJTKKO!FJO![KIFJTKKO![PNN!WD!

OPQRMQQDOS! 4MGHTDGIKGDC! HTD! DLLDRHQ! KL! RMNHMGD! FJO! HTD! GDNPVPKJ! KJ!IFJTKKO!

[PNN! WD! D\FIPJDOS! "TD! DLLDRHQ! KL! QKRPFN! RTFJVDQ! KJ! VDJODG! GKNDQ! [PNN! WD!

OPQRMQQDOS!

!

"TPQ!QHMOX!FHHDIEHQ!HK!D\FIPJD!HTD!DLLDRHQ!KL!EKNPHPRFN!FJO!QKRPFN!RTFJVDQ!LGKI!

F! RNKQDG! EKPJHS! #K[! EKNPHPRFN! FJO! QKRPFN! RTFJVDQ! RFJ! RGDFHD! F! IKGD!

TDHDGKVDJDKMQ! QKRPFN! QHGMRHMGD! [PNN! WD! FJFNXhDOS! "TD! HGFJQPHPBPHX! KL! QKRPFN!

PODJHPHPDQ!FJO!TK[!TFGO!PH!RFJ!WD!HK!PODJHPLX!EDKEND!DBDJ!PL!HTDX!TFBD!GDNPVPKMQ!

KG! PODKNKVPRFN! QXIWKNQ![PNN! WD! DBFNMFHDOS!"TDGDLKGDC! HTPQ! QHMOX![PNN! D\FIPJD!



!

!

! ??!

HTD! QKRPFN! RKJQHGMRHDO! PODJHPHPDQ! FJO! HTDPG! RTFJVDFWPNPHX! WX! HPID! FJO! QKRPFN!

RTFJVDQS!!

!

&NN!PJHDGBPD[Q!LKG!HTPQ!HTDQPQ![DGD!OKJD!PJ!"MGZPQT!FJO!HGFJQNFHDO!PJHK!$JVNPQTS!

"TPQ! QHMOX! PQ! FJ! DLLKGH! FH! MJODGQHFJOPJV! HTD! QKRPFN! RTFJVDQ! PJLNMDJRPJV!

EDKENDjQ!IPJOQ!FJO!NPBDQS!"TD!GDFQKJ!LKG!HTPQ!QHMOX!PQ!HK!MJODGQHFJO!OPLLDGDJH!

EDGQEDRHPBDQ! FJO! NPBDQS! 'D[! PODFQ! LGKI! HTD! uKHTDGQj! [TK! [DGD! JKH! TDFGO!

WDLKGD!FGD!GDBDFNDOS!'
'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



!

!

! ?7!
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)QNFIPQIC! RKJQDGBFHPQI!FJO! FQ! F! RKIIKJ! PJHDGDQH! GDNPVPKQPHX! TFBD!WDDJ!TKH!

HKEPRQ!LKG!XDFGQ!PJ!HTD!TPQHKGX!KL!HTD!"MGZPQT!2DEMWNPRS!"TD!GDNFHPKJ!WDH[DDJ!

HTDQD! HTGDD! HDGIQ! FJO! HTD! PIEKGHFJRD! KL! GDNPVPKQPHX! WDH[DDJ! )QNFIPQI! FJO!

RKJQDGBFHPQI!FGD! RKJLMQPJVC! XDH!EKEMNFGC! HKEPRQ! GDRDJHNXS!/MGPJV! FNN! KL! HTDQD!

XDFGQC!WKHT!)QNFIPQI!FJO!RKJQDGBFHPQI!TFBD!TFO!HTDPG!K[J!QKRPFN!DBKNMHPKJQ!

FJO! PODKNKVPDQ! LGKI! OPLLDGDJH! EDGQEDRHPBDQS! &NHTKMVT! HTDQD! H[K! PODKNKVPDQ!

TFBD! OPLLDGDJH! GKKHQ! FJO! IDFJPJVQC! HTDX! TFBD! GDQDIWNDOC! DBDJ! QKIDHPIDQ!

WDRFID!PJHDGRTFJVDFWND!LGKI!HPID!HK!HPIDS!!!

!

&NHTKMVT!)QNFIPQI!FJO!RKJQDGBFHPQI!FGD!H[K!OPLLDGDJH!PODKNKVPDQ!PJ!HDGIQ!KL!

HGFOPHPKJC!TPQHKGXC!FJO!HPIDC!HTDX!TFBD!IDH!PJ!F!RKIIKJ!VGKMJO!FJO!WDRFID!

PJHDGRTFJVDFWND! HDGIQ! PJ! "MGZDXS! "TD! IKQH! PIEKGHFJH! OPLLDGDJRD! PQ! HTFH!

)QNFIPQI!TFQ!GDBKNMHPKJPQH!GKKHQ!FJO!RKJQDGBFHPQI!IDFJQ!QHFWPNPHX!FJO!QNK[!

RTFJVD!KG!GDQPQHFJRD!HK!RTFJVDS!#FZFJ!.FBMh!ODQRGPWDQ!HTD!OPLLDGDJRD!FQ0!

!

)QNFIPR!VGKMEQ!FN[FXQ!QDFGRTDO! LKG!FJ!KEEKGHMJPHX! HK!RTFJVD!
HTD! RTFGFRHDG! KL! HTD! GDVPID! HTGKMVT! RDJHDG3GPVTH! EFGHPDQx!
[TDGDFQ! RKJQDGBFHPBDQC! [TK! RKJHGKNNDO! RDJHDG3GPVTH! EFGHPDQC!
MQDO! HTD! OPQRKMGQD! KL! QEPGPHMFN! k)QNFIPRl! BFNMDQ! k%&'()*$
+(,(-.(-l!FJO!GDNPVPKMQ!QXIWKNQ!HK!D\EFJO!HTDPG!DNDRHKGFN!WFQD!
FJO!HK!RKJHFPJ!HTD!ODIFJOQ!KL!HTD!GDNPVPKMQ!VGKMEQ![PHTPJ!HTD!
QDRMNFG! QXQHDIS!"TD! LKRFN!EKPJH!WDRFID!RTFJVD! PJ! HTD! GDVPID!
GFHTDG!HTFJ!RTFJVD!KL!HTD!GDVPIDS!k7>>UC!ES!@Yl!
!

!)QNFIPQI! [FQ! WKGJ! FQ! F! RKIIMJPHFGPFJ! kMIIDHRPl! IKBDIDJHC! [TDGDFQ!

RKJQDGBFHPQI!TFQ!WDDJ!IKGD!RDJHGFNPQHS!%KJQDGBFHPBDQ![FJH!HK!IFZD!RTFJVDQ!

PJ!HTD!GDVPIDQx![TDGDFQ!)QNFIPQHQ![FJH!HK!RTFJVD!HTD!GDVPID![PHT!F!JD[!KJDS!

^TPND!)QNFIPQI![FJHQ!HK!IFZD!FJ!DJHPGD!RTFJVDC!RKJQDGBFHPQI!PJHDJOQ!QIFNN!

FJO!QNK[!RTFJVDQ!PJ!HTD!GDVPIDS!!



!

!

! ?@!

!

)J! HTD! RFQD! KL! "MGZDXC! DPHTDG! VNKWFN! )QNFIPQI! KG! RDJHGFNPQH! RKJQDGBFHPQI!

PODKNKVPDQ! RKID!RNKQDG! PJ! F! RKIIKJ!VGKMJO! RFNNDO! GDNPVPKQPHXS! 4MGHTDGIKGDC!

HTD! )QNFIPQI!IKBDIDJH! TFQ! HMGJDO! PJHK! F! RKJQDGBFHPQI!IKBDIDJH! PJ! HPIDS!

$BDJ! HKOFX! HTD! )QNFIPQH! GKKHDO! EFGHX! &:1! RFNNDO! PHQDNL! F! %KJQDGBFHPBD!

/DIKRGFHPR!1FGHXS!"TD!PJHDGRTFJVDFWPNPHX!KL!HTDQD!HDGIQ!TFQ!FNQK!FLLDRHDO!HTD!

RKJHDJH!FJO!ODLPJPHPKJ!KL!DFRTS!

!

&Q! 1GKLS! /MGFJ! QFXQC! WDPJV! FLLDRHDO! WX! OPLLDGDJH! PODKNKVPDQ! PJ! HTD! TPQHKGX! KL!

"MGZDX!PQ!HTD!LPGQH!LDFHMGD!KL!"MGZPQT!)QNFIPQI!HTFH!QTKMNO!WD!GDFNPhDO!k/MGFJC!

7>?>lS!"TD!]MDQHPKJQ!KL![TFH! )QNFIPQI!FJO!RKJQDGBFHPQI!IDFJ!OK!JKH!TFBD!

DFQX!FJO!RNDFG!FJQ[DGQ!LKG!"MGZDXS!#K[!HTD!H[K!PODKNKVPDQ!RFID!RNKQDG!FJO!

TFBD!FLLDRHDO!DFRT!PODKNKVX!PQ!FJKHTDG!]MDQHPKJ!KL!PJBDQHPVFHPKJS!

!

"TPQ! RTFEHDG! [PNN! LKRMQ! KJ! HTD! IDFJPJVQ! FJO! TPQHKGX! KL! )QNFIPQI! FJO!

RKJQDGBFHPQI!PODKNKVPDQS!&H!HTD!QFID!HPIDC!HTD!RTFEHDG![PNN!HGX!HK!MJODGQHFJO!

GDNPVPKQPHX!FQ!F!RKIIKJ!VGKMJO!KL!HTDQD!H[K!PODKNKVPDQS!#K[!RKID!HTDQD!H[K!

PODKNKVPDQ! oKPJ! KJ! HTD! QFID! VGKMJO! FJO! [TFH! WGKMVTH! HTDI! HKVDHTDG! FGD!

IFPJNX!]MDQHPKJDOS!!

!

'
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"TD!HDGI!)QNFIPQI!TFQ!F!QHKGX!PJ!HTD!TPQHKGX!KL!"MGZPQT!IKODGJPHXS!)J!KGODG!HK!

IFZD! F! QKMJO! FJFNXQPQ! KL! )QNFIPQI! FJO! MJODGQHFJO! PHQ! DBKNMHPKJC! PH! PQ!

PIEKGHFJH! HK! WD! F[FGD! KL! HTD! OPLLDGDJH! MQFVD! KL! HTD! HDGI! PJ! HTD! TPQHKGX! KL!

"MGZDXS! "TD!IDFJPJV! KL! HTD! HDGI! PJ!"MGZPQT! RMNHMGD! PQ! FJKHTDG! LDFHMGD! HTFH!

RTFJVDQ! PJ!HPIDS!&NHTKMVT! PH! PQ!F! HDGI!MQDO! PJ!EKNPHPRFNC!QKRPFNC!FJO!DRKJKIPR!

NPHDGFHMGD! PJ! HTD![KGNOC! PH!OKDQ!JKH!TFBD! HTD!QFID!IDFJPJV! PJ!DBDGX!RMNHMGDS!



!

!

! ?q!

^TPND! HGXPJV! HK! MJODGQHFJO! HTD! RTFJVD! KL! )QNFIPQI! HTFH! TFQ! HFZDJ! ENFRD! PJ!

"MGZDXC! HTPQ! EFGH! [PNN! NKKZ! FH! HTD! HDGI! )QNFIPQI! LGKI! HTD! EDGQEDRHPBD! KL!

TPQHKGXC!EKNPHPRQC!FJO!QKRPFN!RTFJVD!FH!HTD!QFID!HPIDS!

!

#PQHKGPRFNNXC!HTD!)QNFIPQI!PODKNKVX![FQ!WKGJ!FQ!F![FX!KL!WGPJVPJV!FNN!*MQNPIQ!

HKVDHTDG! HK! TFBD! F! JD[! NPLD! OMD! HK! HTD! OPLLPRMNH! QPHMFHPKJQ! KL! IKQH! *MQNPI!

RKMJHGPDQ! PJ! HTD! [KGNO! OMGPJV! HTFH! HPIDS! "/<! )QNFIPR! $JRXRNKEDOPF! k"cGZ!

/PXFJDH! <FZLe! )QNFI! &JQPZNKEDOPQPl! KLLDGQ! F! RKIEGDTDJQPBD! ODLPJPHPKJ! LKG!

)QNFIPQIS!)H!QFXQC!v)QNFIPQI![FQ!WKGJ!FQ!F![FX!HK!IFZD!)QNFI!OKIPJFHD!KJDjQ!

NPLD!PJ!HDGIQ!KL!WDNPDLC!HTKMVTHC!IKGFNC!EKNPHPRQC!FJO!FOIPJPQHGFHPKJ!FJO!NF[C!PJ!

KGODG!HK!RGDFHD!MJPHX!FJO!QKNPOFGPHX!WDH[DDJ!*MQNPIQ!HK!QFBD!HTDI!LGKI!HTD!

WFRZ[FGOJDQQ! KL! HTD! ^DQH! PJ! HTD! QDRKJO! EFGH! KL! HTD! y)y! RDJHMGX! KL! HTD!

5HHKIFJ! PJHDNNDRHMFNPQISw! k"cGZ! /PXFJDH! <FZLe! ;QNFI!&JQPZNKEDOPQPC! JMIWDG0!

7@C!ES!r>l!

!

"TPQ! ODQRGPEHPKJ! QMVVDQHQ! HTFH! MJPHX! FJO! QKNPOFGPHX! FIKJV!*MQNPIQ! FGD! HTD!

IFPJ! EMGEKQD! KL! HTD! JD[NX! DQHFWNPQTDO! )QNFIPQIC! FQ! [DNN! FQ! GDoDRHPJV! HTD!

vWFRZ[FGOJDQQw! KL! HTD!^DQHS! ! 1GKLDQQKG! ;QIFPN! :FGF! VPBDQ! FJ! D\HDJODO! FJO!

IKGD!ODHFPNDO!ODQRGPEHPKJ!LKG!)QNFIPQI!FQ0!!

!

)QNFIPQI! PQ! F! IKBDIDJH! HTFH! RKBDGQ! )QNFI! FQ! F! [TKND! kFQ!
WDNPDLC! EGFRHPRDC!IKGFNPHXC! ETPNKQKETXC! EKNPHPRQC! NF[C! DOMRFHPKJC!
DHRSl! PJHK! HTD! ?UHT! FJO! 7>HT! RDJHMGXS! )QNFIPQI! IFZDQ! HTD!
)QNFIPR![KGNO!OKIPJFJH!FVFPJ!PJ!F!GFHPKJFNPQHPR![FXC!HK!GDQRMD!
HTD! )QNFIPR! [KGNO! LGKI! ^DQHDGJ! RKNKJPhFHPKJjQ! RGMDN! FJO!
ODQEKHPR!VKBDGJKGQC!QNFBDGXC! PIPHFHPKJC!FJO!QMEDGQHPHPKJQS! )H! PQ!
F!IKBDIDJH! HTFH! PJBKNBDQ!WDPJV! RPBPNPhDOC! MJPLPDOC! FJO! PJ! HTD!
JFID! KL! ODBDNKEIDJH! FRHPBPQH! FJ! DRNDRHPR! KL! EKNPHPRFNNXC!
PJHDNNDRHMFNNXC!FJO!QRPDJHPLPRFNNX![KGZPJVQ!FJO!QDDZPJVS!k:FGFC!C!
7>??C!ES!?l!

!

"TPQ!ODLPJPHPKJ!VPBDQ!IKGD!PJLKGIFHPKJ!FWKMH!HTD!D\PQHDJRD!KL!HTD!PODKNKVX!KL!

)QNFIPQIS!1GKLDQQKG!:FGF!HFZDQ!HTD!DIDGVDJRD!KL!HTD!)QNFIPQI!PODKNKVX!WFRZ!



!

!

! ?s!

HK! HTD!?UHT!RDJHMGXS!"K!MJODGQHFJO!HTD!D\PQHDJRD!KL! HTD! HDGIC! PH! PQ! PIEKGHFJH!

LKG!KJD!HK!FJQ[DG!HTD!]MDQHPKJQ!KL![TDGDC![TDJC!FJO!TK[!HTPQ!RGDFHPKJ! LPGQH!

TFEEDJDOS!

!

4GKI!HTD!LPGQH!MQFVD!KL!)QNFIPQI!MJHPN!HKOFX!HTDGD!TFBD!WDDJ!OPLLDGDJH!QHFVDQ!

PJ! "MGZPQT! )QNFIPQIS! &NN! HTDQD! RTFJVDQ! [DGD! PJLNMDJRDO! WX! OPLLDGDJH! QKRPFNC!

DRKJKIPRC! FJO! EKNPHPRFN! GDFQKJQS! "TFH! IDFJQ! HTD! PODKNKVX! KL! )QNFIPQI! TFQ!

RTFJVDO!WX! HTD!BFGPKMQ! PIEFRHQ!KL! HTKQD! HTGDD! LFRHKGQ! PJ! HTD!RKMGQD!KL! HPIDS!

&NQK! PH! PQ! QHPNN! RTFJVPJV! WX! HTD!IDFJQ! KL! QKRPFN! PJLNMDJRDQS! 4KG! D\FIENDC! &NP!

6MNFi!D\ENFPJQ!HTD!RTFJVD!KL!)QNFIPQI!PJ!HTGDD!QHFVDQ!PJ!HTD!TPQHKGX!KL!"MGZDXS!!

!

&RRKGOPJV! HK! 6MNFi! HTD! LPGQH! VDJDGFHPKJ! KL! )QNFIPQHQ! LKGIDO! WDH[DDJ! ?8s>3

?U7qC!HTD!QDRKJO!VDJDGFHPKJ!WDH[DDJ!?UsU!37>>>C!FJO!HTD!NFQH!QHFVD!QHFGHDO!

PJ! 7>>>! FJO! RKJHPJMDQ! MJHPN! HKOFX! k7>>qC! ES! q83qUlS! "TPQ! IDFJQ! HTFH! [PHT!

GDQEDRH! HK! HPID! FJO! KHTDG! PJLNMDJRDQ! HTD! IDFJPJV! FJO! HTD! QHGMRHMGD! KL!

)QNFIPQI! TFQ! RTFJVDOS! "TD! NFQH! RTFJVD! KRRMGGDO! FLHDG! HTD! 4DWGMFGX! 78!

EGKRDQQ! FJO! HTPQ! )QNFIPQI! QHPNN! RKJHPJMDQ! HKOFXS! "TDGD! FGD!IFJX! PIEKGHFJH!

EKNPHPRFN!FJO!DRKJKIPR!RTFJVDQ!HTFH!FGD!OPGDRHNX!PJLNMDJRPJV!)QNFIPQIS!!!

!

"TD! IDFJPJV! KL! )QNFIPQIC! LGKI! OPLLDGDJH! QKMGRDQC! QTK[Q! HTFH! HTD! IFPJ!

EMGEKQD!KL!)QNFIPQI!PQ!HK!RGDFHD!F!*MQNPI!MJPHXS!*MQNPI!MJPHX!PQ!DIETFQPhDO!

HK! ODLDJO! FVFPJQH! KEEGDQQPKJS! ! *MQNPIQ! MJPHPJV! FRHDO! FQ! EGKHDRHPKJ! FVFPJQH!

KEEGDQQPKJ! LGKI!^DQHDGJ! ! RKNKJPhFHPKJ!KG!WFRZ[FGOJDQQ! kKEEGDQQPKJl! LGKI!

HTD! ^DQHS! "TD! )QNFIPQI! PODKNKVX! [FQ! F! HKKN! HK[FGO! LGDDOKI! LKG! *MQNPIQ!

OMGPJV! RKNKJPFN! HPIDQS!*KGDKBDGC! HTD! PODF!KL! LGDDOKI!OPO!JKH! RKID!FNKJDx! PH!

FNQK!WGKMVTH!FNKJV![PHT!PH!QKRPFN!FJO!EKNPHPRFN!ODIFJOQS!!!

!

)J! GDHGKQEDRHC! HTPQ! PQ! MJODGQHFJOFWND! PL! HTD! QKRPFNC! EKNPHPRFNC! FJO! DRKJKIPR!

QPHMFHPKJQ!KL!IKQH!*MQNPI!RKMJHGPDQ!FGD!HFZDJ!PJHK!RKJQPODGFHPKJ!OMGPJV!HTFH!

HPIDS!^DQHDGJDGQ! RKNKJPhDO!IKQH! KL! HTD!*MQNPI! RKMJHGPDQC! QK! HTD!^DQH![FQ!



!

!

! ?r!

QDDJ!FQ!HTD!WPVVDQH!EK[DG!FJO!DJDIX!HK!KBDGRKIDS!4KG!HTFH!GDFQKJ!FNKJDC!HTD!

DIETFQPQ! KJ! ^DQHDGJ! PODFQ! PQ! QHPNN! QK! PIEKGHFJH! HKOFXS! "TPQ! IFX! LDDN!

HGFMIFHPR! PJ! HTD!IPJO! KL! *MQNPIQ! FQ! F! LKGRD! HTFH! HTDX! TFBD! WDDJ! HGXPJV! HK!

KBDGRKIDS!4MGHTDGIKGDC!PIPHFHPJV!HTD!^DQH![FQ!F!LFPNDO!IPQQPKJ!LKG!XDFGQC!WMH!

HTDGD![FQ! F! ODQPGD! HK! GDFRT! HTDPG! QHFJOFGOQS! "TD!^DQH! PQ! BPD[DO![PHT! WKHT!

GDQDJH!FJO!DJBX!WX!GDNPVPKMQ!VGKMEQC!PJRNMOPJV!)QNFIPQHQS!!

!

)J!HPIDC!HTD!PIEKGHFJRD!FJO!EK[DG!KL!HTD!^DQH!FQ!FJ!DJDIX!TFQ!RTFJVDOS!"TD!

IDFJPJV!KL! HTD!^DQH! PQ!F!VKKO!D\FIEND!KL!RTFJVPJV!RKJRDEHQx! HTD!^DQH![FQ!

KJRD!FJ!DJDIX!FJOC!PJ!HPIDC!F!LGPDJOS!)H!QTK[Q!HTFH!RKJRDEHQ!RTFJVD!WX!QKRPFNC!

DRKJKIPRC! FJO! EKNPHPRFN! PJLNMDJRDQ! QK! HTFH! FJ! KNO! DJDIX! RFJ! WD! F! LGPDJO!

QMOODJNXS! 'KHPRPJV! HTD! RTFJVD! PQ! JKH! DJKMVT! WX! PHQDNLS! &[FGDJDQQ! KL! HTD!

RTFJVD! PQ! HTD! LPGQH! QHDE! FJO! HTDJ! HTD! RTFJVD! QTKMNO! WD! D\FIPJDO! FJO!

MJODGQHKKOS!

!

%KJQD]MDJHNXC! IKQH! *MQNPI! RKMJHGPDQ! [DGD! LPVTHPJV! LKG! HTDPG! LGDDOKIQ!

FVFPJQH! HTD! RKNKJPhFHPKJ! WX! ^DQHDGJ! RKMJHGPDQS! )J! KGODG! HK! WD! LGDD! KL!

RKNKJPhFHPKJC! F! IKBDIDJH! WDVFJ! HK! MJPHD! FNN! *MQNPIQ! HKVDHTDGS! "TPQ!

IKBDIDJH!PJRNMODO!EKNPHPRFNC!QKRPFNC!EQXRTKNKVPRFNC!FJO!DRKJKIPR!EFGHQ!KL!HTD!

NPBDQ! KL! *MQNPIQS! )H! [FQ! PJDBPHFWND! JKH! HK! PJRNMOD! EKNPHPRQ! [PHTPJ! HTDPG!

IKBDIDJH!HK[FGO!LGDDOKIS!"TMQC!HTD!)QNFIPQI!PODKNKVX!QHFGHDO!FQ!F![FX!KL!

DJFWNPJV!MJPHX!FJO!QHFGHPJV!F!IKBDIDJH!LKG!LGDDOKIS!!!!

!

)J!HTD!RFQD!KL!"MGZDX!FJO!)QNFIPQIC!HTPQ!ZPJO!KL!^DQHDGJ!RKNKJPFNPQI!OPO!JKH!

KRRMGS! #K[DBDGC! HTD! JD[! "MGZPQT! 2DEMWNPR! IFOD! GDLKGIQ! HTFH! NDFO! HK!

OPQRGPIPJFHPKJC! KEEGDQQPKJC! FJO! QMEEGDQQPKJ! PJ! HTD! JFID! KL! "MGZPQT!

IKODGJPHXS!"K!RNFGPLXC!HTD!JD[!VKBDGJIDJH!EGKTPWPHDO!GDNPVPKMQ!QXIWKNQ!FJO!

EGFRHPRDQ! PJ! OFPNX! NPLD! PJ! OPLLDGDJH![FXQx! LKG! PJQHFJRDC! HTDX! DQHFWNPQTDO! F! TFH!

GDLKGI! PJ! ?U7s! FJO! FJ! FNETFWDH! GDLKGI! PJ! ?U7YS! &RRKGOPJV! HK! HTD! JD[!

VKBDGJIDJHC! FNN! KL! HTD! RTFJVDQ![DGD! HK!IKODGJPhD! "MGZDXx! HTDX! DNPIPJFHDO!!



!

!

! ?Y!

HTD!&GFWPR!FNETFWDHC! QPJRD! PH![FQ!F!QXIWKN!KL! )QNFIPR!WDNPDL!FJO!RMNHMGDC!FJO!

IFOD!RTFJVDQ! PJ!RNKHTPJV!QHXNDQ!WX!WGPJVPJV!HTD!$MGKEDFJ!QHXND!TFHS!"TD!KNO!

FNETFWDH! FJO! RNKHTPJV! QHXNDQ! FNQK! GDEGDQDJHDO! HTD! 5HHKIFJ! $IEPGDC! [TPRT!

[DGD!HTKMVTH!KL!FQ!WFRZ[FGO!FJO!MJODGODBDNKEDOS!&JXHTPJV!5HHKIFJ!$IEPGD!

GDNFHDO!D]MFHDO!FQ!WFRZ[FGOQS!!

!

"TDQD! GDLKGIQ! NDO! HK! "MGZDX! WDRKIPJV! FJ! KEEGDQQPBD! VKBDGJIDJHS! "TDQD!

KEEGDQQPBD! GDLKGIQ! IFOD! "MGZPQT! GDNPVPKMQ! EDKEND! LDDN! HTD! QFID! FQ! HTKQD!

*MQNPIQ!PJ!RKNKJPhDO!*MQNPI!RKMJHGPDQS!5EEGDQQPKJ![FQ!JKH!HTD!KJNX!RKIIKJ!

VGKMJOx! HTD! ^DQH! D]MFNPJV! IKODGJ! FJO! EGKVGDQQPBD! IDHTKOQ! [FQ! FJKHTDG!

LFRHKG! HTFH!WGKMVTH!"MGZPQT! )QNFIPQHQ! RNKQDG! HK! HTD!KHTDG!RKNKJPhDO!*MQNPIQS!

%NDFGNXC! WDPJV! KEEGDQQDO! WX! HTD! ^DQH! LKG! RKNKJPhDO! RKMJHGPDQ! FJO! WDPJV!

KEEGDQQDO!HK!WD!NPZD!HTD!^DQH!LKG!"MGZPQT!)QNFIPQHQ!RGDFHDO!F!RKIIKJ!DJDIXC!

HTD!^DQHS!"TD!^DQH!WDRFID!FJ!DJDIX!KL!FNN!)QNFIPQHQ!FGKMJO!HTD![KGNOS!

!

"TD! QDRKJO! VDJDGFHPKJ! KL! )QNFIPQI! PQ! WDH[DDJ! ?Us>37>>>S! "TD! IKQH!

PIEKGHFJH!EKNPHPRFN!HDJODJRX!LKG!HTD!QDRKJO!QHFVD!)QNFIPQHQ!PJ!"MGZDX![FQ!HK!

QHFGH! FJ! )QNFIPR! QKRPDHX! FJO! FJ! )QNFIPR! VKBDGJIDJH! FQ! HTD! KHTDG! )QNFIPQH!

IKBDIDJHQ! PJ! RKNKJPhDO! *MQNPI! RKMJHGPDQ! [FJHDOS! )QNFIPQI! EGDFRTDO!

VKBDGJFJRD!KG!VDHHPJV!HTD!RKJHGKN!KL!HTD!VKBDGJIDJHS!)H![FQ!NPZD!HTPQ!JKH!KJNX!

PJ! "MGZDXC! WMH! FNQK! PJ! )GFJ! FJO! &LVTFJPQHFJ! FGKMJO! HTD! QFID! OFHDQ! k6MNFiC!

7>>qC!ES!qUlS!"TD!DNPIPJFHPKJ!KL!GDNPVPKJC!GDNPVPKMQ!EGFRHPRDQC!FJO!RKJQD]MDJHNX!

GDNPVPKMQ!EDKEND! LGKI!HTD!QKRPFN!FJO!VKBDGJIDJHFN! QHGMRHMGD!IFOD! )QNFIPQHQ!

HTPJZ! FJO! LDDN! NPZD! F! QHGFJVDG! KG! HTD! uKHTDGj! PJ! HTPQ! JD[! VKBDGJIDJHS!

4MGHTDGIKGDC! HTDQD! EDKEND! WDRKID! uEDGQKJF! JKJ! VGFHFj! PJ! QKRPDHX/$ $#FBPJV!

EKNPHPRFN!EK[DGC!PJ!KHTDG![KGOQ!FJ!)QNFIPR!VKBDGJIDJHC!QDDIDO!HTD!KJNX![FX!

HK!WD!QFBDO!LGKI!RKNKJPhFHPKJ!FJO!KEEGDQQPKJ!FJO!HK!WDRKID!F!EFGH!KL!QKRPDHX!

FVFPJS! ! &Q! F! GDQMNHC! EKNPHPRQ! FJO! EKNPHPRFN! IKBDIDJHQ! WDRFID! IFPJQHGDFI!

IDHTKOQ!KL!)QNFIPQIS!!

!



!

!

! ?8!

"KOFX!HTD!RTFJVDQ!PJ!IFPJQHGDFI!)QNFIPQIC!PJ!HPIDC!PJ!"MGZDX!FGD!PIEKGHFJHS!

&LHDG!F!RKMEND!KL!IPNPHFGX!RKMEQ!FJO!PJHDGBDJHPKJQC!PJRNMOPJV!KJD![FQ!OPGDRHNX!

FVFPJQH!)QNFIPR!VGKMEQ!FJO!RKJQDGBFHPBD!EDKENDC!FJ!)QNFIPR!GKKHDO!GPVTH![PJV!

=/1! k&:1l! TFQ! RKID! HK! HTD! EK[DGS! "TD! =/1! k&:1l! GMJ! VKBDGJIDJH! RFJ! WD!

HFZDJ! FQ! F! QMRRDQQ! KG! F! LFPNMGD! KL! )QNFIPQI! LGKI!OPLLDGDJH! EDGQEDRHPBDQS! "TD!

&:1![FQ!FJ! )QNFIPQH! GKKHDO!VKBDGJIDJH! PJ!EK[DG!ODQEPHD!EGDBPKMQ!IPNPHFGX!

PJHDGBDJHPKJQS!"TPQ!IDFJQC!HTD!IFPJQHGDFI!EMGEKQD!KL!)QNFIPQI!RFID!HGMD!PJ!

"MGZDXS!"TD!)QNFIPQI!PODKNKVX!TFQ!HFZDJ!F!JD[!GKMHD!WX!HTD!HTPGO!VDJDGFHPKJS!!

!

"TD!HTPGO!VDJDGFHPKJ!KL!)QNFIPQI!WDVPJQ!LGKI!HTD!XDFG!7>>>!HK!HKOFXS!!6X!HTD!

HTPGO! VDJDGFHPKJ! HTD! PODF! KL! )QNFIPQIC! D\EDRHFHPKJQ! LGKI! )QNFIPQIC! FJO!

EMGEKQDQ! KL! LKGIDG! )QNFIPQHQ! QHFGHDO! HK! HFZD! F! JD[! GKMHDS! "TDQD! LKGIDG!

DBKNBDO!)QNFIPQHQ!PQ!ODQRGPWDO!FQ!JD[!RKJQDGBFHPBDQ!PJ!HTPQ!HTDQPQS!"TDQD!JD[!

RKJQDGBFHPBDQC! [TK![DGD! LKGIDG! )QNFIPQHQC! RGDFHDO! F! JD[! MJODGQHFJOPJV! KL!

HTD!QHGMRHMGD!KL!HTD!VKBDGJIDJH!OPLLDGDJH!HTFJ!HTD!&:1!VKBDGJIDJHS!4KGIDG!

)QNFIPQHQ!OPO!JKH!JDDO!HK!HTPJZ!FWKMH!VFPJPJV!EK[DG!QPJRD!HTDX![DGD!FNGDFOX!

PJ!EK[DGS!"TD!EMGEKQD!KL!JD[!RKJQDGBFHPBDQ! HMGJDO! PJHK!FOKEHPJV!HTD!QKRPFN!

NPLD!FWFJOKJDO!LKG!XDFGQ!EGPKGS!"TPQ!EMGEKQD!RTFJVD! PJ!HTD! PODKNKVX!WGKMVTH!

[PHT! PH! ENDJHX! KL! JD[! RGPHPRPQIS! "TD! GDFN! IDFJPJV! KL! )QNFIPQI! [FQ!

IPQMJODGQHKKO!WX!IFJXx! QKID!WDNPDBDO! )QNFIPQI![FQ!JKH! DJHPGDNX!EKNPHPRFNC!

[TDGDFQ! KHTDGQ! WDNPDBDO! )QNFIPQI! [FQ! TDFOPJV! HK[FGO! ODQHGMRHPKJ! WX! HTD!

HTPGO! VDJDGFHPKJ! FJO! HTDGDLKGD! KMH! KL! HTD! EKNPHPRFN! QEDRHGMI! QKKJS! )QNFIPQHQ!

RTFJVDO!OGFQHPRFNNX! FLHDG! HTD! 4DWGMFGX! 78! EGKRDQQ! FJO! HTD! RTFJVDQ! WGKMVTH!

HTDPG!K[J!EGKWNDIQ!FJO!]MDQHPKJQS!!

!

4545H5'1?M@L9@G'HN'3@>J?77'9<='6B7'-EE?JB7'><'6789:;7:'

!

&[FGDJDQQ! HTFH! )QNFIPQI! PQ! JKH! HTD! KJNX! [FX! HK! ODQRGPWD! *MQNPI! NPLD! PJ!

"MGZDX!PQ!PIEKGHFJH!HK!VFPJ!F!WDHHDG!MJODGQHFJOPJV!KL!HTD!NFQH!VDJDGFHPKJ!KL!

)QNFIPQIS!)QNFIPQI!PQ!FJ!PODKNKVX!FJO!NPLD!QHXND!RTKQDJ!WX!QKID!*MQNPIQx!PH!PQ!



!

!

! ?U!

JKH! HTD! KJNX! KJD! k6MNFiC! 7>>qC! ES! s>lS! "TD! PODKNKVX! FJO! EDGQEDRHPBD! KL!

"MGZPQT!EDKEND!FWKMH!HTD![KGNO!FJO!GDNPVPKJ!BFGPDQS!&Q!FJ!PODKNKVXC!)QNFIPQI!

PQ! JKH! FWKMH! QFBPJV! HTD! GDNPVPKJx! GFHTDGC! PH! PQ! F! [FX! KL! EGKHDRHPJV! GDNPVPKMQ!

EDKENDjQ! NPLD! QHXND! PJ! "MGZDXS! "TD! GDNPVPKJ! [FQ! FNGDFOX! HTDGDC! WMH! QKID!

*MQNPIQ!RKMNO!JKH!EGFRHPRD!FJO!FEENX!PH!HK!HTDPG!NPBDQ!FQ!HTDX![FJHDOS!)QNFI!

WDRFID!F![FX!KL!NPLD!FJO!RTKQDJ!LKG!HTFH!GDFQKJS!)H!QTKMNO!WD!MJODGQHKKO!HTFH!

PL!KJD! PQ!JKH!FJ!)QNFIPQHC! PH!OKDQ!JKH!IDFJ!HTFH!KJD! PQ!JKH!*MQNPIS! )QNFIPQI!

TFQ!KRRMGGDO!FQ!F!EFGHPRMNFG![FX!KL! FOFEHPJV! HTD! GDNPVPKJ! HK! NPLDS! )H! PQ!JKH! F!

ODQRGPEHPKJ! HTFH! RKBDGQ! FNN! LKGIQ! FJO! FEENPRFHPKJQ! KL! )QNFI! KG! [FXQ! KL!

EGFRHPRPJV!*MQNPIQS!!

!

&LHDG! TFBPJV! FJ! )QNFIPR! GKKHDO! VKBDGJIDJHC! DBDJ! PL! HTD! VKBDGJIDJH! QHKEQ!

RFNNPJV! PHQDNL! )QNFIPQHC! HTD!]MDQHPKJ!KL!WDPJV!F!*MQNPI![PHT!FJO![PHTKMH! HTD!

)QNFIPQI! ODQRGPEHPKJ! RKIDQ! HK! HTD! HFWNDS! ! &LHDG! FNN! KL! HTDQD! VKBDGJIDJHFN!

RTFJVDQC! LKGIDG! )QNFIPQHQ! QHFGHDO! HK! D\FIPJD! KNO! EGFRHPRDQ! FJO! [TFH! HTDX!

WDNPDBD! HKOFXS! 5JD! KL! HTD! PJHDGBPD[DDQC! *GS! /S! [TK! PQ! PJ! TPQ! s>QC! TFQ! F!

MJPBDGQPHX!DOMRFHPKJC!IFGGPDO![PHT!LPBD!RTPNOGDJC!FJO!FNQK!HTD!LKMJODG!KL!FJ!

)QNFIPR! FQQKRPFHPKJC! QFXQ! TD! QF[! HTD! EFQH! )QNFIPQI!IKBDIDJH! FQ! F![FX! KL!

NPBPJV!GDNPVPKJS!4MGHTDGIKGDC!TD!RKIEFGDQ![TFH!TD!WDNPDBDO!PJ!HTD!EFQH![PHT!

HKOFXS!#D!FNQK!RGPHPRPhDQ!TPIQDNL!FJO!TPQ!VGKME!LKG!KBDGNKKZPJV!VFEQ!HTDX!TFO!

PJ!HTDPG!PJQHPHMHPKJQ!FJO!VGKMEQ!PJ!HTD!EFQHS!#D!WDNPDBDQ!HTFH!HTD!4DWGMFGX!78!

EGKRDQQ![FQ!F![FX!HK!GDJD[!HTDIQDNBDQ!FJO!HTDPG!LKMJOFHPKJQ0!!!

!

"TD!4DWGMFGX!78!EGKRDQQ!QTK[DO!MQ![TFH![D!RFJ!FJO!RFJJKH!
OK!FJO!TK[![DNN!HTD!VKBDGJIDJH![FQ!KGVFJPhDO!FQ!F![FX![D!
OPO! JKH! GDRKVJPhD! WDLKGDS! )H! KRRMGGDO! HTFH! HK! VDH! EK[DG!
HTGKMVT! RKIIMJPHX! KGVFJPhFHPKJQ! [FQ! KJNX! F! OGDFIS! )H!
QTK[DO!MQ!TK[!WFONX! KMG! LKMJOFHPKJQ! VKH! RKGGMEHDOS!&NQK! PH!
VFBD!MQ!FJ!KEEKGHMJPHX!HK!HTPJZ!FWKMH!EGKWNDIQ!HTFH![D!TFBD!
JKH!TFBD!HPID!HK!OPQRMQQ!MJHPN!HKOFXS!)H!TFQ!VGDFHNX!RKJHGPWMHDO!
HK! GDDBFNMFHPJV! FJO! oMOVPJV! KMG! NPBDQ! FJO! KMGQDNBDQS!
kPJHDGBPD[C!@>!'KBDIWDGC!7>??l!

!!!



!

!

! 7>!

)JQHDFO!KL! FRRMQPJV! HTD! RTFJVD!WX!JFIPJV! PH! RKGGMEHPKJC!*GS!/S! FOIPGDQ! HTPQ!

RTFJVD!WDRFMQD!PH!QEFGZDO!F!RKJBDGQPKJ!GDVFGOPJV!HTD![FX!KL!NPBPJV!)QNFIPQIS!

*GS!/SjQ!EDGQEDRHPBD!QTK[Q!HTFH!HTD!4DWGMFGX!78!EGKRDQQDQ!TFBD!IFOD!LKGIDG!

)QNFIPQHQ!HK!HTPJZ!FWKMH!HTD!)QNFIPQI!PODKNKVX!LGKI!HTD!EFQH![PHT!GDQEDRH!HK!

HKOFXS!)H!QDDIQ!FQ!HTD!NFQH!QHFVD!HTFH!QHFGHQ![PHT!HTD!4DWGMFGX!78!EGKRDQQ!TFQ!

WGKMVTH! JD[! LDDNPJVQC! HTKMVTHQC! FJO! PODFQ! HK! LKGIDG! )QNFIPQHQS! /MGPJV! HTDPG!

QHGMVVND!HK!VFPJ!EK[DGC!HTDX!KBDGNKKZDO!IFJX!PIEKGHFJH!FQEDRHQ!PJ!HTDPG!NPBDQ!

QMRT!FQ! LFIPNX! LMJRHPKJQ!FJO!QKRPFN! PJHDGFRHPKJQS!*GS!/S!IDJHPKJQ! HTFH! LFIPNX!

NPLD! PQ! FJ! PIEKGHFJH!EFGH! HTFH! HTDX!IPQQDOS!"TDPG!EGDBPKMQ! NFRZ!KL! PJHDGDQH! PJ!

LFIPNX!NPLD!RKJLMQDO!HTDI!GDVFGOPJV!HTD!OPLLPRMNHPDQ![PHTPJ![KIDJjQ!NPBDQ!FLHDG!

HTD! 4DWGMFGX! 78! EGKRDQQS! &LHDG! HTD! 4DWGMFGX! 78! EGKRDQQ![KIDJ! oKPJDO! HTD!

EMWNPR! QETDGDS! *KQH! [KIDJ! [TK! [DGD! QMLLDGDO! LGKI! DOMRFHPKJFN!

OPQRGPIPJFHPKJ! PJ! ;IFI!#FHPE! #PVT! +RTKKNQ! RTKQD! OPLLDGDJH! NPBDQS! "TDGDLKGD!

IKQH! KL! HTD! IDJ! OPO! JKH! ZJK[! TK[! HK! GDFRH! PJ! HTDQD! JD[! QPHMFHPKJQ! FJO!

EGDLDGGDO!HK!QHFX!QPNDJHS!!

!

2DRDJHNX! JD[! RKJQDGBFHPBD!IDJ! QHGMVVND! [PHT! HTDPG! JD[! QKRPFN! FJO! EGPBFHD!

NPBDQ!PJQHDFO!KL!EKNPHPRFN!KG!WMQPJDQQ!NPLDS!,JNPZD!HTD!EFQHC!HTPQ!HPID!HTD!RTFJVD!

[FQ!IKGD!FWKMH!WDPJV!FRHPBD!PJ!QKRPFN!FJO!OFPNX!NPLDC!PJQHDFO!KL!EKNPHPRQS!)J!HTD!

EFQHC! VFPJPJV! EKNPHPRFN! EK[DG! FQ! F! [FX! HK! D\PQH! [FQ! HTD! EGPKGPHXC! [TDGDFQ!

GDRDJHNX!HTD!HDJODJRX!PQ!IKGD!FWKMH!QKRPFN!NPLDS!"TDQD!RTFJVDQ!FGD!!HTD!GDQMNHQ!

KL!EFQH!EKNPHPRFNC!DRKJKIPRC!FJO!QKRPFN!PJLNMDJRDQS!

!

)H!PQ!KWBPKMQ!HTFH!4DWGMFGX!78![FQ!F!HMGJPJV!EKPJH!LKG!QKID!LKGIDG!)QNFIPQHQS!

"TD! GDQMNH! KL! 4DWGMFGX! 78! EGKRDQQDQ! HMGJDO! HTD! OGDFI! KL! LKGIDG! )QNFIPQHQ!

PJHK!F! GDFNPHX!MJD\EDRHDONXS!,JLKGHMJFHDNXC! HTD!RTFJVD!QHFGHDO![PHT!EDGQKJFN!

HGFMIFQ!FJO!RGPQDQ!HTFH!QTFEDO!HTD!EDGQKJFNPHPDQ!KL!HTDQD!IDJS!

!

)J! HTD! WDVPJJPJVC! HTD! 4DWGMFGX! 78! IPNPHFGX! PJHDGBDJHPKJ! [FQ! HGFMIFHPR! LKG!

QKID!)QNFIPQHQS!"TPQ!EDGPKO!EGKOMRDO!BFGPKMQ!DRKJKIPRC!QKRPFNC!EQXRTKNKVPRFNC!



!

!
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FJO!EKNPHPRFN!GDQMNHQS!&RRKGOPJV!HK!QKID!FRFODIPRQC!HTD!4DWGMFGX!78!IPNPHFGX!

PJHDGBDJHPKJ![FQ!FJ!DRKJKIPR!IKBD!FVFPJQH!HTD!VGDDJ!RFEPHFN!kXDfPN!QDGIFXDlC!

WMH!PHQ!QKRPFNC!EQXRTKNKVPRFNC!FJO!EKNPHPRFN!NKJV3HDGI!DLLDRHQ!FGD!MJODJPFWNDS!

!

"TPQ!EDGPKO!EMH!EGDQQMGD!KJ! HTKQD!EDKEND![TK![DGD! GDNPVPKMQS!^KIDJ![PHT!

TDFOQRFGBDQ![DGD!WFJJDO!LGKI!HTD!EMWNPR!QETDGDx!QKID!GDNPVPKMQ!RKIEFJPDQ!

[TKQD!K[JDGQ![DGD!GDNPVPKMQ![DGD!WFJJDO!LGKI!HTD!IFGZDH!WDRFMQD!KL!WDPJV!

VGDDJ!RFEPHFNS!(GDDJ!RFEPHFN!GDEGDQDJHQ!HTD!RKJQDGBFHPBD!VGKMEjQ!RFEPHFNx!HTDX!

[DGD!EKNPHPRFNNX!NXJRTDO!HTGKMVT!HTD!IDOPFS!4KG!F!RKMEND!KL!XDFGQ!FHHDIEHQ!KL!

GDNPVPKMQ!OPQRGPIPJFHPKJ!QMRRDDODOS!^KIDJ!RKMNO!JKH!VK!HK!QRTKKN![PHT!TDFO!

QRFGBDQ!KG!VDH!TPGDO!FJO!KMH[FGONX!ZJK[J!)QNFIPQH!IDJ!RKMNO!JKH!VDH!PJHK!HTD!

oKW!IFGZDH!DPHTDGS!-PZD!FNN!KHTDG!RKMEQC! PH!OPO!JKH! NFQH! LKGDBDGS!&LHDG! HTD!&:1!

[KJ!HTD!DNDRHPKJ!PJ!7>>7C!HTD!EGKRDQQ!QHFGHDO!HFZPJV!F!JD[!GKMHDS!5L!RKMGQD!PH!

OPO! JKH! IDFJ! HTFH! DBDGXHTPJV! RTFJVDO! PJ! KJD! JPVTHC! WMH! HTD! RTFJVD! TFO!

QHFGHDOS!!

!

%TFJVD!OPO!JKH!TFEEDJ!HTFH!]MPRZNXC!WMH!KBDG!HPIDS!%TFJVD!QHFGHDO!EKNPHPRFNNXC!

HTDJ!DRKJKIPRFNNXC!FJO!DBDJHMFNNX!FLLDRHDO!QKRPFN!JKGIQ!FQ![DNNS!"TD! LKGIDG!

)QNFIPQHQC! KG! JD[! RKJQDGBFHPBDQC! WDVFJ! HK! EFGHPRPEFHD!IKGD! PJ! DBDGX! EFGH! KL!

NPLDS!!

5JD!KL!HTD!IKQH!PIEKGHFJH!GDRDJH!RTFJVDQ!PQ!HTD!IMHFHDO!IDFJPJV!KL!HTD!^DQH!

LKG! HTDQD!JD[!RKJQDGBFHPBDQS!"TD!^DQH! PQ!JKH! FJ!DJDIX!FJXIKGDx! PJQHDFO! PH!

FEEDFGQ! FQ! F!ODQPGDO! FQQKRPFHPKJS!"TD! PQQMD!KL! WDPJV! F!EFGH! KL! HTD!$MGKEDFJ!

,JPKJ!k$,l!TFQ!WDDJ![PODNX!ODWFHDO!FJO!VPBDJ!HKK!IMRT!PIEKGHFJRD!FLHDG!HTD!

=/1!k&:1l!VKBDGJIDJHS!)J!HTPQ!QDJQDC!HTD!^DQH![FQ!JKH!FJ!DJDIX!FJX!IKGDx!

PJQHDFO!oKPJPJV!HK!HTD!$,!TFQ!WDRKID!FJ!PIEKGHFJH!QHDE!HK[FGO!ODBDNKEIDJHS!

"TD! DJDIX! RTFJVDO! PJHK! DJBX! PJ! HPIDS! 1FGHPRPEFHPJV! [PHT! HTD! ^DQH! PQ! JKH!

QKIDHTPJV!HK! LDFG!FJXIKGDS!6DRKIPJV!IKODGJ!FJO!FRRDEHPJV!IKODGJPhFHPKJ!

PQ!F!JD[!RTFJVD!LKG!JD[!RKJQDGBFHPBDQS!+K!HTD!KNO!EMGEKQD!KL!VFPJPJV!EK[DG!

LGKI! HTD! WPVVDQH! DJDIXC! HTD! ^DQHC! TFQ! NKQH! PHQ! IDFJPJVS! 6X! NKQPJV! HTD! D\3



!

!
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DJDIXC! F! VFE! DIDGVDOC! FJO! HTDX! LDNH! HTD! JDDO! LKG! F! JD[! EMGEKQDS! &Q!

*cIHFhjDG!"cGZgJD!IDJHPKJQ!PJ!TPQ!RKNMIJC!HTD!RTFJVPJV!EKQPHPKJ!KL!HTPQ!D\3!

DJDIX!DIEHPDO!F!ENFRD!HK!WD!LPNNDO!FVFPJS!-KQPJV!HTD!MNHPIFHD!DJDIX!RGDFHDO!F!

JDDO!LKG!F!JD[![KGNO!BPD[S@!!

!

&LHDG!F!NKJV!FJO!HGFMIFHPhDO!EDGPKO!F!JD[!DGFC!KG!F!JD[![KGNOC!TFQ!WDVMJ!LKG!

LKGIDG! )QNFIPQHS! "TPQ! IDFJQ! HTFH! F! JD[C! NKJVC! FJO! TFGO! EGKRDQQ! TFQ! FNQK!

QHFGHDO! LKG! HTDIS! 6X! HTD! DGF! KL! 4DWGMFGX! 78C! HTD! HDGIQ! )QNFIPQI! FJO!

RKJQDGBFHPQI! VFPJDO! JD[!IDFJPJVQ! FQ![DNNS! 4KGIDG! )QNFIPQHQ! WDVFJ! RFNNPJV!

HTDIQDNBDQ!JD[!RKJQDGBFHPBDQ!OMD!HK!HTD!JD[!RTFJVDQ!KRRMGGPJVS!

!

2DRDJHNXC!FJ!PIEKGHFJH!ODWFHD!WDH[DDJ!HTD!HDGIQ!)QNFIPQI!FJO!RKJQDGBFHPQI!

TFQ!QHFGHDOS!)J!KGODG!HK!MJODGQHFJO!WDHHDGC![D![PNN!D\FIPJD!RKJQDGBFHPQI!FJO!

PHQ!IDFJPJVS!^TFH!OKDQ!RKJQDGBFHPQI!IDFJt!/KDQ!PH!TFBD!HTD!QFID!IDFJPJV!

PJ!"MGZDX!FQ!HTD!GDQH!KL!HTD![KGNOt!^TFH!TFQ!RTFJVDO!PJ!HTD!IPJOQ!KL!)QNFIPQHQ!

FWKMH!RKJQDGBFHPQIt!!%FJ![D!RMGGDJHNX!QDEFGFHD!RKJQDGBFHPBDQ!LGKI!)QNFIPQHQ!

PJ! "MGZDXt!&NHTKMVT! PH! PQ! JKH! HTFH! DFQX! HK! QDEFGFHD! HTDQD! HDGIQ! PJ! "MGZDXjQ!

JD[!RKJoMJRHMGD!kZKJoKJZHcGlC!MJODGQHFJOPJV!QKID!RTFJVDQ! PJ! HTD!IDFJPJV!

KL!HTD!HDGIQ![PHT!GDQEDRH!HK!QKRPDHX![PNN!WD!OPQRMQQDO!JD\HS!!

!

4545K'&><7?@A9B;7:'

'

)J! HTD! RFQD! KL! "MGZDXC! RKJQDGBFHPQI!IFX! WD! MJODGQHKKO! PJ! H[K![FXQS! 4PGQHC!

RKJQDGBFHPQI!PQ!FJ!PODKNKVX!HTFH!FLLDRHQ!)QNFIPQIS!+DRKJOC!RKJQDGBFHPQI!PQ!HTD!

PODKNKVX! HTFH! TFQ! HFZDJ! HTD! ENFRD! KL! )QNFIPQIC! FQ! HTD! 1GPID! *PJPQHDG! RFNNQ!

TPIQDNL!F!%KJQDGBFHPBD!/DIKRGFH!PJQHDFO!KL!FJ!)QNFIPQHS!)J!HTD!LPGQHC!PH!PQ!MQDO!

FQ!FJ!FOoDRHPBD!KG!IFXWD!HTD!QMEENDIDJHFGX!KL!)QNFIPQIS!)J!HTD!QDRKJOC!HTDGD!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@!*cIHFhjDG!"cGZgJD!z!`FIFJ!z!7r!=MJD!7>?7C!"TMGQOFX!

!



!

!
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PQ!FJ!FHHDIEH!HK!EMH!RKJQDGBFHPQI!PJ!HTD!ENFRD!KL! )QNFIPQIS!"TPQ!VPBDQ!F!RNMD!

LKG!MJODGQHFJOPJV!RKJQDGBFHPQI!PJ!"MGZDXS!

!

"TD! HDGI!vRKJQDGBFHPQIw! PQ!F!GDQMNH!KL! HTD!4GFJRD!2DBKNMHPKJ!KL!?Y8U{?YUUS!

"TD! 4GDJRT! 2DBKNMHPKJ! RTFJVDO! FWQKNMHD! EK[DGQC! [TPRT! [DGD! FGPQHKRGFRXC!

IKJFGRTX! FJO! GDNPVPKMQ! FMHTKGPHXS! ! 2DWDNNPKJQ![FJHDO! HTD! RTFJVD! LGKI! HTD!

HKEC! [TPRT! PQ! (KOC! HK! HTD! BDGX! WKHHKIC! [TPRT! IDFJH! HTD! 4FHTDG! PQ! TDFO! KL!

TKMQDTKNOS! "TDX! OPO! JKH! [FJH! FJX! ZPJO! KL! FMHTKGPHX! WDXKJO! PJOPBPOMFNQS!

&NHTKMVT! HTD! GDBKNMHPKJ! [FQ! OKJD! LKG! D]MFNPHXC! RPHPhDJQTPEC! FJO! PJFNPDJFWND!

GPVTHQC! PH!HMGJDO!PJHK!F!2DPVJ!KL!"DGGKG!FLHDG!HTGDD!XDFGQS!&NN!KL!F!QMOODJ!"TD!

2DPVJ! KL! "DGGKG! k+DEHDIWDG! sC! ?YU@! {! =MNX! 78C! ?YUql! WDRFID! F! EDGPKO! KL!

BPKNDJRD! HTFH! RKJHPJMDO! LKG! LKMG! XDFGQ! FLHDG! HTD! KJQDH! KL! HTD! 4GDJRT!

2DBKNMHPKJS!!

!

"TD! u2DPVJ! KL! "DGGKGj! PQ! PIEKGHFJH! WDRFMQD! PH! QTK[DO! EDKEND! [FJHDO! HTD!

IKJFGRTXC! HTD! KNO! QXQHDIC! HK! GDHMGJS! "TD! WNKKOX! GDBKNMHPKJ! IFOD! EDKEND!

HTPJZ!HTFH!FNHTKMVT!HTD!GDBKNMHPKJ![FQ!HK!WGPJV!D]MFNPHX!FJO!RPHPhDJQTPEC!PH!OPO!

JKH![KGZ!KMH!HTFH![FXS!5J!HTD!RKJHGFGXC!PH!WGKMVTH!OPQHMGWFJRDC!BPKNDJRDC!FJO!

PJQHFWPNPHXS!&H! HTPQ!EKPJHC! GDEGDQDJHFHPBDQ!KL! HTD! GPVTH![PJVDO!(FMNNPQH!VGKMEQ!

[DGD!QMEEKGHDO!LKG!WDPJV!JFHPKJFNPQHPRC!DIETFQPhPJV!HGFOPHPKJC!QHFWPNDC!FJO!HTD!

GDLKGIFHPKJ!KL!4GFJRDS!!

!

$OIMJO! 6MGZDC! ZJK[J! FQ! KJD! KL! HTD! LKMJODGQ! KL! RKJQDGBFHPQI! PJ! (GDFH!

6GPHFPJC![FQ! HTD!IKQH! PIEKGHFJH!QMEEKGHDG!KL!RKJQDGBFHPQI! PJ!4GFJRDS! )J!TPQ!

LFIKMQ!WKKZ!v2DLNDRHPKJQ$KJ!HTD!2DBKNMHPKJ!PJ!4GFJRDw!k?UYUlC!6MGZD![GPHDQ!

PJHDJQD! FHHFRZQ! FVFPJQH! HTD! 4GDJRT! 2DBKNMHPKJS! "TD!IFPJ! RNFPI! KL! HTD! WKKZ!

[FQ! HTFH! GDBKNMHPKJFGX! 4GFJRD! IMQH! WD! ODLDFHDO! IPNPHFGPNX! FJO! HTFH! HTD!

FJRPDJH! GDVPID! IMQH! WD! GDPJQHFHDOx! HTPQ! [FQ! F! WGDFZ! LGKI! KHTDG! 6GPHPQT!

EKNPHPRPFJQ![TK!OPO!JKH!QMEEKGH!HTD!GDBKNMHPKJS!k#FIEQTDG3*KJZ!7>>sC!ES!rsl!

!



!

!
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"K!MJODGQHFJO!HTD![FX!RKJQDGBFHPQI!ODBDNKEDO!PJ!4GFJRDC! PH! PQ!JDRDQQFGX!HK!

MJODGQHFJO!HTD!QKRPFNC!EKNPHPRFNC!FJO!RMNHMGFN!RKJRDEH!KL!HTD!GDVPKJ!FH!HTFH!HPID!

QPJRD! RKJQDGBFHPQI! [FQ! FJ! KLLQEGPJV! KL! HTD! QKRPFN! RKJOPHPKJQ! KL! HTFH! HPIDS!

/MGPJV!HTD!GDBKNMHPKJ!RKJQDGBFHPQI!WDVFJ!FQ!F!QHGKJV!FJO!EK[DGLMN!PODKNKVX!

FJO!F!IKBDIDJH!HTFH![FJHDO!HK!WGPJV!HTD!KNO!IKJFGRTX!QXQHDI!PJHK!EK[DG!WX!

WNFIPJV! HTD! GDBKNMHPKJ! LKG! HTD! ODFHT! KL! HTKMQFJOQ! KL! EDKENDS! *PRTFDN!

5FZDQTKHH!ODQRGPWDQ!RKJQDGBFHPQI!FQC!v"K!WD!RKJQDGBFHPBD!PQ!HK!WD!OPQEKQDO!HK!

HTPJZ!FJO!WDTFBD!PJ!RDGHFPJ!IFJJDGQx! PH! PQ!HK!EGDLDG!RDGHFPJ!ZPJOQ!KL!RKJOMRH!

FJO!RDGHFPJ!RKJOPHPKJQ!KL!TMIFJ!RPGRMIQHFJRDQ!HK!KHTDGQ0!PH!PQ!HK!WD!OPQEKQDO!

HK!IFZD!RDGHFPJ!ZPJOQ!KL!RTKPRDQSw!k5J!6DPJV!%KJQDGBFHPBDC!ES?lq!

!

*FJX! ]MDQHPKJQ! RKID! HK! IPJO! FLHDG! HTFH! ODQRGPEHPKJS! ^TFH! ZPJO! KL!

RKJQDGBFHPQI! OPO! HTDX![FJHt!^TFH! OKDQ! HTFH! RKJQDGBFHPQI!IDFJ! LKG! HTDIt!

^TFH!OKDQ!RKJQDGBFHPQI!IDFJ!PJ!VDJDGFNt!^TFH![DGD!HTD!VDJDGFN!LDFHMGDQ!KL!

RKJQDGBFHPQIt!*FXWD!HTD!IKQH! PIEKGHFJH!]MDQHPKJ!PQ![TFH! PQ!MJODGQHKKO!WX!

RKJQDGBFHPQI!PJ!"MGZDXt!

!

4GKI! HTD! DIDGVDJRD! KL! RKJQDGBFHPQIC! PH! QDDIQ! HTFH! PH! [FQ! F! IKBDIDJH! HK!

GDVFPJ! HTD! VKBDGJIDJHFN! FJO! QKRPFN! QHFWPNPHX! HTFH! HTDX! TFO! WDLKGDS! "TD!

GDBKNMHPKJ! NKQH! PHQ! PIEKGHFJRD! FLHDG! PJQHFWPNPHX! HKKZ! KBDGS! &RRKGOPJV! HK!

RKJQDGBFHPBDQC! RTFJVD! PQ! FRRDEHFWND! KJNX! [TDJ! PH! PQ! QNK[! FJO! PL! PH! OKDQ! JKH!

IFZD! GFOPRFN! RTFJVDQC! WDRFMQD! GFOPRFN! RTFJVDQ! WGPJV! RTFKQ! [PHT! HTDIS!

*KGDKBDG! HGFOPHPKJC! RMNHMGDC! FJO! VDJODG! GKNDQ! FGD! PIEKGHFJH! FJO! TFBD! HTDPG!

K[J! ENFRDC! [TPRT! QTKMNO! WD! EGKHDRHDO! FJO! [TPRT! FGD! JKH! RTFJVDFWNDS! "TD!

EFHGPFGRTFN! QHGMRHMGDC! [TPRT! PQ! OPGDRHNX! GDNFHDO! HK! VDJODG! PQQMDQ! FJO! QKRPFN!

QMEDGPKGPHXC!PQ!BDGX!PIEKGHFJH!LKG!RKJQDGBFHPBDQS!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
q!THHE0zzLFRMNHXSGRRSDOMzQDNNPRZz5J|7>6DPJV|7>%KJQDGBFHPBDSEOL!



!

!
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)J! HTD! ^DQHC! PJPHPFNNXC! RKJQDGBFHPQI! [FQ! HTD! PODF! KL! WGPJVPJV! WFRZ! HTD! KNO!

IKJFGRTX! GDVPIDS!"TD!IKJFGRTX! QXQHDI! PQ!TPDGFGRTPRFNC! FJO! PH! GDLDGQ! HK! HTD!

FWQKNMHD! EKQPHPKJ! KL! (KO! FH! HTD! HKEC! HTDJ! HK! HTD! RTMGRT! FQ! (KOjQ!

GDEGDQDJHFHPBDC! HTDJ! HK! HTD! :PJVC! [TPRT! PQ! HTDJ! LKNNK[DO! WX! IDJ! KG! LFHTDGS!

4GKI!HTFH!EDGQEDRHPBDC!RKJQDGBFHPQI!PQ!JKH!KJNX!FWKMH!EKNPHPRQ!KG!VKBDGJFJRDx!

PH! PQ! FNQK! FWKMH! LFIPNX! FJO! HTD! QKRPFN! NPLD! KL! EDKENDS! +KC! PH! RFJ! WD! QFPO! HTFH!

RKJQDGBFHPQI!PQ!FJ!PODFC![TPRT!QMEEKGHQ!HTD!ENFRD!KL!HTD!IDJ!FQ!HTD!VKBDGJKG!

PJ!HTD!LFIPNXS!&JKHTDG![FX!HK!ETGFQD!HTPQ!PQ!HK!QFX!HTFH!RKJQDGBFHPQI!QMEEKGHQ!

HTD!PODF!KL!IFJTKKO!FJO!HTD!PODFQ!KL!IFQRMNPJPHXS!

!

/MGPJV!HTD!GDBKNMHPKJ!FNN!XKMJV!EDKEND![DGD!RKJQPODGDO!FOMNHQ!WX!HTD!FVD!KL!

?8C![TPRT![FQ!JKH!FRRDEHFWND!LKG!HTD!RKJQDGBFHPBDQS!"TDQD!XKMJV!EDKEND!RKMNO!

IFZD!HTDPG!K[J!ODRPQPKJQ!FJO!WD!LGDD!LGKI!HTDPG!EFGDJHQS!)H!QDDIDO!HTFH!HTD!

KNO!FJO!KGOPJFGX!QXQHDI![FQ!PJ!OFJVDG!QPJRD!F!XKMJVDG!VDJDGFHPKJ!RKMNO!HFZD!

HTD!ENFRD!KL!F!:PJV!PJ!EKNPHPRQ!KG!HTD!ENFRD!KL!HTD!LFHTDG!PJ!HTD!TKMQDS!

!

2DNPVPKJ! FJO! HTD! PIEKGHFJRD! KL! GDNPVPKJ! PJ! RKJQDGBFHPQI! PJ! "MGZDX! FGD!

PIEKGHFJHS!&J!PODF!HTFH!QHFGHQ![PHT!(KO!FJO!GDNFHDO!HK!HTD!RTMGRT!IMQH!RKID!

LGKI!HTD!GDNPVPKJ!PJ!HTD!^DQHS!"TD!OPLLDGDJRD!WDH[DDJ!HTD!^DQH!FJO!"MGZDX!PQ!

HTFH!PJ!HTD!^DQH!RKJQDGBFHPQI![FQ!F!GDFRHPKJ!HK!FGPQHKRGFHQC![TK![DGD!OPGDRHNX!

GDNFHDO!HK!RTMGRT!FJO!(KOS!"TD!WKMGVDKPQ!FJO!HTD!NK[DG!RNFQQ![FJHDO!HK!TFBD!

HTDPG!K[J!HDGGPHKGPDQC![TPRT!IDFJH! HTDX![FJHDO!HTDPG! LGDDOKI!WX! NDFBPJV!KG!

PVJKGPJV!GDNPVPKJS!"DGGPHKGPDQ!OPO!JKH!KJNX!TFBD!DRKJKIPR!IDFJPJVQC!WMH!HTDX!

TFO!EKNPHPRFN!FJO!QKRPFN!VKFNQ!QMRT!FQ!LGDDOKIS!

!

^TDJ! PH! RKIDQ! HK! "MGZDX! HTD! MQFVD! KL! RKJQDGBFHPQI! PQ! F! NPHHND! WPH! IKGD!

RKIENPRFHDOS! 6DQPODQ! WDPJV! F! EFGH! KG! FOoDRHPBD! KL! )QNFIPQIC! RKJQDGBFHPQI!

MQMFNNX!PQ!GDNFHDO!HK!GDNPVPKQPHX!PJ!"MGZDXS!%KJQDGBFHPQI!OKDQ!JKH!VFPJ!EK[DG!

LGKI!FGPQHKRGFHQ!PJ!"MGZDXx!RKJQDGBFHPQI!QEGMJV!LGKI!HTD!KJDQ![TK![DGD!NDLH!

WDTPJO!KJ!HTD![FX!HK!WD!HK!F!IKODGJ!FJO!^DQHDGJ!JD[!"MGZPQT!2DEMWNPRS!!



!

!
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!

&LHDG! HTD!EGKRNFIFHPKJ!KL! HTD!JD[!"MGZPQT!2DEMWNPR!FJO!OMGPJV! HTD!"MGZPQT!

IKODGJPhFHPKJC! IKQH! GDNPVPKMQ! QXIWKNQ! [DGD! Q[DEH! LGKI! QKRPFN! NPLDS! "TPQ!

QXIWKNPR!Q[DDE![FQ!JKH!KJNX! HK!VFPJ!EK[DGC! LGDDOKIC!FJO!EGPBFHD! HDGGPHKGXC!

WMH!GFHTDG! PH![FQ! !F![FX!HK!GPO!HTD!KNO!QXQHDI!FJO!HK!WDRKID!IKGD!IKODGJS!

"TDGD![DGD!IFJX! KHTDG! EKNPHPRFN! FJO! DRKJKIPR! GDFQKJQC! WMH! HTPQ! KJD! PQ! HTD!

IKQH!PIEKGHFJH!KJD!PJ!HDGIQ!KL!QTFEPJV!HTD!IDFJPJV!KL!RKJQDGBFHPQI!HTFH![D!

TFBD!HKOFX!PJ!"MGZDXS!

!

"TD!KJDQ![TK![FJHDO!HK!ZDDE!HTD!GDNPVPKMQ!WDNPDLQ!FJO!QXIWKNQ!PJ!HTDPG!QKRPFN!

FJO!EGPBFHD!NPBDQ!FGD!NFWDNDO!FQ!RKJQDGBFHPBDQ!KG!vGDFRHPKJFGXw!kVDGPRPl!KG!HTD!

KJD![TK![FJH!HK!WGPJV!WFRZ!HTD!WDNPDLQ!HTFH!QDH!HTDI!WFRZS!"TKQD![DGD!IKQHNX!

HTD! )QNFIPQHQ![TK![FJHDO! HK! NPBD! HTDPG! GDNPVPKMQ! NPLDS! 2DNPVPKQPHX! WDRFID! HTD!

IFPJ!RKIIKJ!VGKMJO!KL!RKJQDGBFHPQI!FJO!)QNFIPQI!PJ!"MGZDXS!!

!
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)QNFIPQI!FJO!HTD!MQFVD!KL!RKJQDGBFHPQIC!PJ!"MGZDXC!FGD!PJHDGRTFJVDFWNDS!4GKI!

QKID!EKPJH!KL!BPD[Q!PH!PQ!MJODGQHFJOFWNDS!5J!HTD!KHTDG!TFJOC!PL![D!NKKZ!FH!HTD!

WPGHT!KL!HTD!HDGIQ!FJO!HTD!IDFJPJVQ!HTDX!TFBD!PJ!HTD![KGNO![D!RFJ!QDD!F!RNDFG!

OPLLDGDJRD!WDH[DDJ!H[K!KL!HTDIS!!

!

)QNFIPQI![FQ!F!IKBDIDJH!HK!QHFGH!F!GDBKNMHPKJ!LKG!LGDDOKI!KL!NPLD!FJO!WDNPDLQx!

[TDGDFQ! RKJQDGBFHPQI![FQ! F! GDFRHPKJ! HK! HTD! GDBKNMHPKJ! HK!IFPJHFPJ! HTD! KNO!

QXQHDIC![TPRT![FQ!IKGD!QHFWND!WMH!MJD]MFNS!)QNFIPQI![FJHDO!F!GDBKNMHPKJ!HK!

VFPJ!EK[DG!FJO!GPVTHQ!FQ!QKKJ!FQ!EKQQPWNDS!5J! HTD!KHTDG!TFJOC!RKJQDGBFHPQI!

JDBDG! QMEEKGHDO! ]MPRZ! FJO! WPV! RTFJVDQS! %TFJVD! [FQ! KJNX! FRRDEHDOC!

RKJQDGBFHPBDNXC!PL!PH!PQ!QNK[S!!

!



!

!
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)QNFIPQI!QEGMJV!LGKI!KEEGDQQPKJ!OMD!HK!RKNKJPFNPQI!FJO!LKGWPOOPJV!LGDDOKI!

KL!GDNPVPKJS!"K!PJRNMOD!HTDPG!WDNPDLQ!PJHK!QKRPFN!FJO!EKNPHPRFN!NPLDC!)QNFIPQHQ!RKMNO!

QMEEKGH! F! TMVD! FJO! QMOODJ! RTFJVDS! #K[! RTFJVD! KRRMGQ! PQ! [TDGD! HTD!

QPIPNFGPHX! FJO! HTD! OPQRGDEFJRX! [PHT! RKJQDGBFHPQI! KRRMGQS! 2DHMGJPJV! FJO!

ZDDEPJV! GDNPVPKQPHX! PJ! QKRPFN! FJO! EGPBFHD! NPLD! PQ! F! RKIIKJ! PODF! LKG! WKHT!

)QNFIPQI! FJO! RKJQDGBFHPQIS! +K! FNHTKMVT! RKJQDGBFHPQI! OKDQ! JKH! FEEGKBD! KL!

WPV! FJO! QMOODJ! RTFJVDQC! HTD! GDLDGDJRD! HK! GDNPVPKQPHX! RGDFHDQ! F! RNKQD!

GDNFHPKJQTPE!WDH[DDJ!HTDIS!#DJRDC!HTD![FX!KL!RTFJVD!FJO!HTD!PIEKGHFJRD!KL!

HPID! FGD! OPLLDGDJH! LKG! )QNFIPQI! FJO! RKJQDGBFHPQIC![TDGDFQ! HTD!IFPJ! HFGVDH!

TFQ!WGKMVTH!HTDQD!H[K!OPLLDGDJH!PODKNKVPDQ!KJ!HTD!QFID!VGKMJOS!!

!

4KG! LPLHDDJ! XDFGQ! FLHDG! HTD! 4DWGMFGX! 78! EGKRDQQC! QKIDHTPJV! TFQ! WDVMJ! HK!

RTFJVDS! 4PGQHC! IKQH! KL! HTD! LKGIDG! )QNFIPQHQ! TFBD! FWFJOKJDO! HTD! JFID!

)QNFIPQIx! PJQHDFO! HTDX! TFBD! WDVMJ! HK! MQD! RKJQDGBFHPQIS! "TPQ! HPID! HTPQ!

GDENFRDIDJH!PQ!OPLLDGDJH!LGKI!HTD!EFQHC!WDRFMQD!HTDX!MQD!RKJQDGBFHPBD!HK!FBKPO!

WDPJV! NFWDNDO! FQ! )QNFIPQHS! "TDX! RGDFHDO! JD[! QKRPFNC! EKNPHPRFNC! FJO! DRKJKIPR!

RKJQDGBFHPBD!VGKMEQ!HTFH!PJRNMOD!EDKENDC!JKH!KJNX!LGKI!)QNFIPQH!WFRZVGKMJOQC!

WMH! FNQK! LGKI! OPLLDGDJH! WFRZVGKMJOQS! "TPQ! JD[! RKJQDGBFHPBD! VGKME! TFQ!

WDRKID!IKGD!TDHDGKVDJDKMQS!!

!

"TDGD! FGD! KHTDG! VGKMEQ! [TK! OPO! JKH! TFBD! )QNFIPQH! WFRZVGKMJOQC! WMH! TFBD!

HGFOPHPKJFN! WDNPDL! QXQHDIQ! KG! NPLDQHXNDQC! PJ! HTPQ! JD[! EK[DGLMN! RKJQDGBFHPBD!

VGKMES!/MGPJV! HTDQD!QKRPFN!RTFJVDQC! HTD! HDGIQ!TFBD! HFZDJ!KJ!JD[!IDFJPJVQS!

&NQKC! PJHDGDQHPJVNXC! GDNPVPKQPHX! TFQ! QHFGHDO! NKQPJV! PHQ! PIEKGHFJRD! PJ! HTPQ! JD[!

RKIEND\!VGKMES!!

!
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'

"TPQ!RTFEHDG!TFQ!RKJQHPHMHDO!HTD!HDGIPJKNKVPRFN!VGKMJO[KGZ!LKG!HTD!LKNNK[PJV!

H[K! RTFEHDGQS! )H! TFQ! D\ENFPJDO! HTD! GDNFHPKJQTPE! WDH[DDJ! )QNFIPQI! FJO!



!

!
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RKJQDGBFHPQI!FJO!GDNPVPKQPHX!WDH[DDJ! H[K!KL! HTDIS!"TD!JD\H!RTFEHDG![PNN!WD!

IKGD!FWKMH!HTD!RTFJVD!KL!LKGIDG!)QNFIPQHQ![TK!FGD!RFNNDO!JD[!RKJQDGBFHPBDQS!!

!

"TD!JD\H!RTFEHDG![PNN!FJFNXhD!HTD!PJLNMDJRD!KL!GDNPVPKQPHX!KJ!KNO!)QNFIPQHQ!FJO!

HTD!JD[!RKJQDGBFHPBDQS!)H![PNN!VPBD!PJLKGIFHPKJ!FWKMH![TDHTDG!ODRGDFQPJV!HTD!

PIEKGHFJRD! KL! GDNPVPKQPHX! RFMQDO! HTPQ! RTFJVD! KG! JKHS! *KGD! PIEKGHFJHNXC!

[TDHTDG!HTDGD!FGD!QKID!KHTDG!LFRHKGQ!HTFH!RFMQDO!HTFH!RTFJVDC!KHTDG!HTFJ!HTD!

ODRGDFQD!KL!HTD!PJLNMDJRD!KL!GDNPVPKQPHXS!#K[!RKID!RKJBDGQPKJ!KL!HTD!EMGEKQD!

KL!HTD!)QNFIPQI!PODKNKVX!FJO!NKQPJV!HTD!PIEKGHFJRD!KL!^DQH!FQ!FJ!DJDIX!RFJ!

PJLNMDJRD!HTDQD!RTFJVPJV!EGKRDQQDQt!!

!

"TD! NFQH! RTFEHDG! [PNN! QEDRPLPRFNNX! LKRMQ! KJ! HTD! RTFJVD! KL! HTD! IDJ! FLHDG! HTD!

4DWGMFGX!78!EGKRDQQS!"TKQD!FGD!HTD!IDJ![TK!RFNNDO!HTDIQDNBDQ!)QNFIPQH!PJ!HTD!

EFQH! FJO! JK[! OK! JKH! ZJK[! TK[! HK! RFNN! KG! JFID! HTDIQDNBDQS! "TDX! [PNN! WD!

GDLDGGDO! HK! FQ! JD[! RKJQDGBFHPBDQ! FLHDG! HTFH! D\ENFJFHPKJS! )H! IDFJQ! HTFH! HTD!

VGKME! HTFH! TFQ! KRRMGGDO! FLHDG! 4DWGMFGX! 78! EGKRDQQDQ! WX! HTD! =/1! k&:1l!

VKBDGJIDJH![PNN!WD!RFNNDO!uJD[!RKJQDGBFHPBDQj!PJ!HTD!JD\H!RTFEHDGQS!"TD!LKRMQ!

[PNN!WD!KJ!HTD!DLLDRH!KL!HTD!4DWGMFGX!78!EGKRDQQ![PHT!GDQEDRH!HK!IFJTKKO!FJO!

LFIPNX!NPLD!PJ!HTD!NFQH!RTFEHDGS!-FQHNXC!HTDGD![PNN!WD!F!OPQRMQQPKJ!GDVFGOPJV!HTD!

HGFJQPHPBPHX!KL!PODJHPHPDQ!FJO!QKRPFN!GKNDQ!PJ!"MGZPQT!QKRPDHXS'

'

'

'

'

'

'

'

'

'
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$QEDRPFNNX! FLHDG! HTD! JD[!"MGZPQT!2DEMWNPRC! )QNFIPQI! FJO! RKJQDGBFHPQI!WKHT!

TFBD! TFO! RKIENPRFHDO! FJO! IMHMFN! GDNFHPKJQTPEQS! &NHTKMVT! HTD! GKKHQ! FJO!

EMGEKQDQ!OPLLDG!LGKI!KJD!FJKHTDGC!HTDX!FGD!QHPNN!RKJQPODGDO!H[PJ!WGKHTDGQ!LKG!

HTD!QFZD!KL!GDNPVPKQPHX! PJ!HTD!TPQHKGX!KL!"MGZPQT!IKODGJPHXS!5RRFQPKJFNNX!HTDX!

RKIENDHD! DFRT! KHTDG! FJO!KHTDG! HPIDQ! HTDX! QMWQHPHMHD! DFRT! KHTDGS!2DNPVPKQPHX!

TFQ! FN[FXQ!WDDJ! F!EFGH! KL! HTDQD! H[K! PODKNKVPDQ! HTGKMVTKMH! HTPQ! HPID! LGFIDS!

"TD!FIKMJH!KL!HTD!DLLDRH!KL!GDNPVPKQPHX!TFQ!RTFJVDO!LGKI!HPID!HK!HPIDS!^TDJ!

FJFNXhPJV!HTD!TPQHKGX!KL!HTD!2DEMWNPR!KL!"MGZDXC!PH!QDDIQ!HTFH!GDNPVPKQPHX![FQ!

HTD!IFPJ!PODF!KL!RKJQDGBFHPQI!LKG!KJD!VGKMES!!

!

"TPQ!OKDQ!JKH!IDFJ!HTFH!RKJQDGBFHPQI!KJNX!LKRMQDQ!KJ!GDNPVPKQPHX!DBDJ!HTKMVT!

HTD!MQFVD!KL!RKJQDGBFHPQI!MQMFNNX!GDNFHDQ!HK!IKQH!GDNPVPKMQ!EDKENDS!"TDGD!FGD!

RKJQDGBFHPBD! NDLHPQHQC! RKJQDGBFHPBD! NFPRPQHQC! FJO! KHTDG! RKJQDGBFHPBD! VGKMEQx!

DBDJ!QKC!PJ!"MGZDXC!RKJQDGBFHPBDJDQQ!VDJDGFNNX!GDLDGQ!HK!IKGD!GDNPVPKMQS!

!

"TDGDLKGDC! HTD! RKJJDRHPKJ! WDH[DDJ! )QNFIPQI! FJO! RKJQDGBFHPQI! KBDG!

GDNPVPKQPHX!PQ!JDRDQQFGX!LKG!"MGZDXS!2DNPVPKQPHXC!KG!F!GDNPVPKMQ!NPLDC![FQ!HTD!IFPJ!

RKJRDGJ! KL! )QNFIPQIS! &NHTKMVT! )QNFIPQI! RFJ! WD! ODQRGPWDO! FQ! F! GDFRHPKJFGX!

IKBDIDJH! WDRFMQD! KL! PHQ! DBKNMHPKJ! FJO! RKJBDGQPKJ! FJO! PHQ! QMEEKGH! KL!

RKJQDGBFHPQI! PJ! OFPNX! FJO! EGPBFHD! NPLDC! )QNFIPQI! FJO! RKJQDGBFHPQI! WDRFID!

PJHDGRKJJDRHDOS! )J! KHTDG! [KGOQC! HTDQD! HTGDD! RKJRDEHQ! TFBD! F! IMHMFN! FJO!

PJHDGRTFJVDFWND!GDNFHPKJQTPES!!

!



!

!
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"TPQ!RTFEHDG![PNN!OPQRMQQ![TFH!TFEEDJDO![PHT!HTPQ!IMHMFN!GDNFHPKJQTPE!FLHDG!

HTD!4DWGMFGX!78!EGKRDQQS!4MGHTDGIKGDC!PH![PNN!FNQK!D\ENKGD![TDHTDG!PH!FOFEHDO!

PJHK!F!JD[!GDNFHPKJQTPES!

!
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&NHTKMVT! )QNFIPQI! [FQ! F! GDBKNMHPKJFGX! PODKNKVX! PJ! HTD! WDVPJJPJVC! PHQ!

DBKNMHPKJ![PHTPJ!"MGZDX!EGKRDQQ! HMGJDO! )QNFIPQI! PJHK! RKJQDGBFHPQIS! !"TDGD!

FGD!IFJX!PJLNMDJRDQ!PJ!RGDFHPJV!HTPQ!GDNFHPKJQTPE!FJO!GDNPVPKQPHX!IFX!WD!KJD!KL!

HTD! IKQH! DLLDRHPBD! LFRHKGQ! HTFH! WGKMVTH! HTDQD! H[K! PODKNKVPDQ! HKVDHTDG!

RMGGDJHNXS! "TD!IFPJ! ]MDQHPKJ! TDGD! PQ! [TDHTDG! GDNPVPKQPHX! PQ! HTD!IFPJ! LFRHKG!

HTFH!RKJHPJMDQ!HK!TFBD!F!EK[DGLMN!PJLNMDJRD!KJ!HTPQ!GDNFHPKJQTPE!KG!JKHS!!

!

&RRKGOPJV!HK!HTD!PJHDGBPD[Q!PH!QDDIQ!HTFH!)QNFIPQI!FJO!RKJQDGBFHPQI!OPLLDGDO!

PJ!VPBPJV![DPVTH!HK!GDNPVPKQPHXS!4KG!QKID!KL!HTD!PJHDGBPD[DDQC!HTD!IFPJ!GDFQKJ!

HTFH!RFMQDO!HTPQ!QDEFGFHPKJ!PQ!HTD!GDENFRDIDJH!KL!GDNPVPKQPHX!WX!QDRMNFGPhFHPKJS!

)J!KHTDG![KGOQC![TDJ! GDNPVPKQPHX!WDVFJ! NKQPJV! PHQ! PIEKGHFJRDC! QDRMNFGPhFHPKJ!

QHFGHDO!HK!GDENFRD!GDNPVPKQPHXS!^TPND!OPQRMQQPJV!HTDQD!GDNFHPKJQTPE!RTFJVDQC!HTD!

PJHDGBPD[DDQ!DQEDRPFNNX!DIETFQPhD!HTD!DGF!KL!"MGVMH!_hFNS!"TDGD!PQ!FJ!KEPJPKJ!

HTFH!HTD!EDGPKO!KL!_hFN!WGKMVTH!HTD!PODF!KL!RKJQDGBFHPQI!FJO!)QNFIPQI!RNKQDGS!

*GS! /S! QFXQC! v6DLKGD! 4DWGMFGX! 78S! *MQNPIQ! OPO! JKH! GDRKVJPhD! _hFNjQ!

VKBDGJIDJHS!_hFN!QDGPKMQNX!PJLNMDJRDO!RKJQDGBFHPQI!FJO!HTD!NPWDGFNPhFHPKJ!KL!

*MQNPIQw! kPJHDGBPD[DDC! 'KBDIWDGC! @>! 7>??lS! 6X! QFXPJV! QKC! *GS! /S! RNDFGNX!

EKPJHQ! KMH! HTFH! HTD! RNKQD! GDNFHPKJQTPE! WDH[DDJ! )QNFIPQI! FJO! RKJQDGBFHPQI!

WDVFJ!OMGPJV!_hFNjQ!DGFS!!

!

4GKI! HTPQ! EDGQEDRHPBDC! RFJ! [D! QFX! HTFH! HTD! EGKRDQQ! KL! )QNFIPQHQ! FJO!

RKJQDGBFHPBDQ!IDGVPJV!RNKQDG![FQ!F!QDGPKMQ!QHDEt!5J!HTD!KHTDG!TFJOC!RFJ![D!

FQZ![TDHTDG!HTPQ!RNKQDJDQQ!TFQ!RTFJVDOC!DQEDRPFNNX!PJ!HTD!NFQH!LPLHDDJ!XDFGQt!!)J!



!
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KHTDG![KGOQC!RFJ![D!QFX!HTFH!RKJQDGBFHPQI!TFQ!LFNNDJ!KMH!KL!FEENPRFHPKJ![PHT!

)QNFIPQIt!

!

"TDGD! PQ!F! RKJQDJQMQ!WDH[DDJ! HTD! PJHDGBPD[DDQ! HTFH! )QNFIPQHQ!TFBD!RTFJVDO!

OMGPJV! HTD! EFQH! LPLHDDJ! XDFGQS! ! *KQH! KL! HTD! RGPHPRPQI! D\ENFPJQ! TK[! FJO![TX!

)QNFIPQHQ!TFBD!RTFJVDOS!*KQH!KL!HTD!PJHDGBPD[DDQ!)!HFNZDO!HK!RGPHPRPhDO!HTD!LFRH!

HTFH! )QNFIPQHQ! QHFGHDO! HK! HMGJ! PJHK!IKGD! QDRMNFG! EDKENDS! ! *GS! (S! PQ! LPLHX3LKMG!

XDFGQ!KNOC!IFGGPDO![PHT!LKMG!RTPNOGDJC!DFGJDO!F!6FRTDNKGjQ!ODVGDDC!FJO!TFQ!TPQ!

K[J!RKIEFJXS!#D!QFXQ0!

!

"TPQ! PQ! HTD! EGKWNDI! [PHT! HKOFXjQ! )QNFIPQHQ0! HTDX! GMJ! FLHDG!
QMRRDQQ! [PHT! HTD! RGPHDGPF! KL! HTD! ^DQHS! )J! KHTDG! [KGOQC! HTD!
5HHKIFJQj! QMRRDQQ! PQ! HGXPJV! HK! WD! FHHFPJDO! [PHT! F! QDRMNFG!
FEEGKFRTS!^TPND!HTDX!HGDFH!HTPQ![KGNO!OPLLDGDJHNX!FJO!RFGGX!KMH!
HTDPG!HGFOD!FJO!OFPNX! NPBDQ![PHT!^DQHDGJ!RGPHDGPFC! HTDXC!KJ!HTD!
KHTDG!TFJOC!MJODGHFZD!HTDPG!EGFXDGQ!FJO!GDNPVPKMQ!HFNZQ!PJ!HTD!
IKQ]MDQS! "TD! EKPJH! PJ! ]MDQHPKJ! TDGD! PQ! F! QDRMNFG![FX! KL! NPLD!
kPJHDGBPD[C!/DRDIWDG!?@C!7>??lS!

!

^TFH!*GS!(S!HGPDQ!HK!QFX!PQ!HTFH!HKOFXjQ!)QNFIPQHQ!QDEFGFHD!HTDPG!EGPBFHDC!QKRPFNC!

FJO![KGZ! NPLD! LGKI! DFRT! KHTDGS!^PHT! DFRT! KL! HTDIC! HTDX! EGDLDGGDO! OPLLDGDJH!

QXQHDIQx!GDNPVPKQPHX!PJ!EGPBFHD!NPBDQ!FJO!QDRMNFGPQI!FH![KGZS!

!

"TPQ! PQ! FJ! PJHDGDQHPJV! QHFHDIDJH! WDRFMQD! *cIHFhjDG! "cGZgJD! HFZDQ! HTPQ!

QPHMFHPKJ!FQ!HTD!DJO!KL!)QNFIPQIS!&Q!TD!QHFHDQ0!

!

"MGZDX! TFQ! RTFJVDOS! )L! [D! [DGD! HK! FQZ! HTD! ]MDQHPKJ0! ^TK!
RTFJVDO! PHt! &JO! PL! [D! FGD! HK! NKKZ! LKG! FRHKGQ! GDQDGBDONXC! [D!
JDDO! HK! VPBD! HTD! LPGQH! ENFRD! HK! HTKQD! [TK! KJRD! ODLPJDO!
HTDIQDNBDQ!FQ!)QNFIPQHQS!)L!XKM![DGD!HK!FQZ!HTPQ!]MDQHPKJ!HKOFXC!
IKQH!KL! HTDI![PNN! HFNZ!FWKMH!RTPNOPQT!HTPJVQ! LGKI!HTDPG!XKMHT!
[PHT! FJ! PJJKRDJH! QIPND! RKBDGPJV! HTDPG! LFRDS! "TKQDC! [TK!
QHGKJVNX! KEEKQDO! HTD! VKBDGJIDJH! DFGNPDGC! FGD! QEDFZPJV! KJ!
WDTFNL!KL! HTD!VKBDGJIDJH!HKOFXS!"TD!D\EGDQQPKJ! uKJ!WDTFNL!KL!
HTD! VKBDGJIDJHj! QDDIQ! HK! WD! PJQPVJPLPRFJHx! HTDX! FGD! OPGDRHNX!
QEDFZPJV!vFQ!PL!HTDX!FGD!HTD!VKBDGJIDJHSw!)Q!PH!HTFH!DFQXt!"TPQ!



!

!
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PQ! HTD! VKBDGJIDJH! [DjGD! HFNZPJV! FWKMHS! /PO! HTD! )QNFIPQHQ!
RTFJVD! HTD! VKBDGJIDJHt! "TDX! QDRMGDO! PHC! WMH! PH! PQ! HTD!
VKBDGJIDJH!HTFH!RTFJVDO!HTDIS!s!!

!

"cGZgJD!RNFPIQ!HTFH!FNHTKMVT!)QNFIPQHQ!TFBD!FRTPDBDO!HTDPG!OGDFIQC!HTDX!FGD!

JKH!HTD!QFID!EDKEND!FQ!HTDX![DGD!PJ!HTD!EFQHS!^PHT!F!RFEPHFN!NDHHDGC!TD!QFXQ!HTFH!

HTDX! WDRFID! HTD! EK[DG! HTFH! HTDX! [DGD! FVFPJQH! PJ! HTD! WDVPJJPJVS! "TPQ! PQ!

FJKHTDG! EKPJH! HTFH! QTK[Q! TK[! )QNFIPQHQ! HMGJDO! PJHK! RKJQDGBFHPBDQ! WX!

EGDQDGBPJV!HTD!QHFHD!QXQHDIS!!

!

5J!HTD!KHTDG!TFJOC!HTPQ!EFBDO!HTD![FX!LKG!FJKHTDG!]MDQHPKJ!HK!QMGLFRDS!^DGD!

HTDQD! JD[! RKJQDGBFHPBDQ! HGXPJV! HK! QDEFGFHD! GDNPVPKQPHX! LGKI! HTDPG! OFPNX! NPBDQ!

FJO!ZDDE! PH![PHTPJ! HTDPG!EGPBFHD! NPBDQt!"TPQ! RTFJVDC![TDHTDG! PH!TFEEDJDO!WX!

FRRPODJH!KG!PJHDJHPKJFNNXC![FQ!QPIPNFG!HK!HTD!NFPRPQHQ}!FEEGKFRT!HK[FGO!GDNPVPKJS!

"TD! GDNPVPKJ! WDRFID! IKGD! FWKMH! EGPBFHD! NPLDx! HTD! EMWNPR! QETDGDC! WMQPJDQQ!

RFGDDGQC!FJO!QKRPFN!NPLD![DGD!QDEFGFHD!LGKI!GDNPVPKJ!FNN!KL!F!QMOODJS!"TDGDLKGD!

HTD!IFPJ!IPQQPKJ!KL!HTD!JD[!"MGZPQT!2DEMWNPR!FJO!NFPRPQHQ![FQ!FRRKIENPQTDO!

[PHTKMH! HTDPG! PJHDGBDJHPKJ! QPJRD! HTD!JD[!"MGZPQT! RKJQDGBFHPBDQ! GDFRTDO! HTD!

QFID!RKJRNMQPKJ!PJ!HPIDS!*GS!%S!PQ!PJ!TPQ!q>QC!IFGGPDO![PHT!HTGDD!RTPNOGDJC!FJO!

PQ!HTD!K[JDG!KL!TPQ!K[J!RKIEFJXS!#D!QHFHDQ0!

! !

6MQPJDQQ! JDH[KGZQ! FGD! JK[! RKILKGHFWNDS! )J! LFRHC! NFPRPQI! TFQ!
oFGGDO!PJHK!HTD!WKJDQ!KL!RKJQDGBFHPQIS!"TDGD!FGD!F!QPVJPLPRFJH!
JMIWDG!KL! HTDQD! QDRMNFG! RKJQDGBFHPBDQ![PHTPJ! HTDQD!WMQPJDQQ!
JDH[KGZQ!JK[S!1DGTFEQC!HTDX![DGD!FN[FXQ!HTDGD!WMH!QHFGHDO!HK!
QMGLFRD! GDRDJHNXS! u"TPQ! PQ! HTD![FX! PH!JDDOQ! HK!TFEEDJCj! uHTPQ! PQ!
TK[! PH! PQ! IDFJH! HK! WDCj! FJO! uHTD! H[K! [KGNOQ! QTKMNO! JKH! WD!
DJHFJVNDOj! FGD! QKID! PODFQ! HTFH! TFBD! RKID! LKG[FGOS! "TD!
RKJQDGBFHPBDQC![TK! TFBD! WDDJ! FRRDEHDO! PJHK! HTPQ! RPGRNDC! TFBD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!

! @@!

WGKMVTH! HTFH! DFQD! HTFH! EGD3D\PQHDO![PHTPJ! HTDPG! K[J! JFHMGDQ!
FNKJV![PHT!HTDIQDNBDQS!^TPND!HTDGD![FQJjH!FJX!FWMQD!PJ!HTKQD!
RPGRNDQ! [TDGD! HTD! RKJQDGBFHPBDQ! TFO! O[DNNDO! PJC! HTPQ! FWMQD!
D\PQHQ!IKGD! HTFJ! HTKQD! RKJQDGBFHPBDQS! 4KG! PJQHFJRDC! PH! PQ! oMQH!
NPZD!HTKQDC![TK!EKQHEKJD!EFXPJV!HTDPG!ODWH!FJO!VK!MJODG!IKGD!
ODWHS!"TD!HGMHT!KL! HTD!IFHHDG! PQ! HTFH! HTDGD!FGD![KGZ!DHTPRQ! PJ!
HTD! KHTDG! RPGRNDQC! WMH! HTD! RKJQDGBFHPBDQ! OK! JKH! TFBD! DHTPRQ!
kPJHDGBPD[C!/DRDIWDG!?7C!7>??lS!

!

#D! ODQRGPWDQ! HTD! RTFJVD! FQ! TK[! NFPRPQI! FJO! RKJQDGBFHPQI! GDQDIWND! DFRT!

KHTDG! QPJRD! HTDX! QDEFGFHD! KJDjQ! EGPBFHD! FJO! QKRPFN! NPBDQS! 4MGHTDGIKGDC! HTD!

FOKEHPKJ!KL! HTD! uH[K! QDEFGFHDO![KGNOQj! PODF!WGKMVTH! F! JD[!ZPJO!KL! NPLDQHXND!

FJO!EKPJH!KL!BPD[!HK!"MGZDXS!

!

5BDGFNN! HTD! RKIIKJ!VGKMJO! PJ! DFRT! PJHDGBPD[! PQ! HTFH! HTDGD! PQ! F! RTFJVD!FJO!

HTPQ!RTFJVD!PQ!FRRDEHFWND!FQ!NKJV!FQ!PH!OKDQ!LNKMGPQT!LGKI!HTD!^DQH!KG!QDRMNFG!

NPLDS! "TD! ]MDQHPKJ! HTFH! RKIDQ! HK! IPJO! PQ! [TDHTDG! HTPQ! ZPJO! KL! RTFJVD! PQ!

FRRDEHFWND!KG!QMPHFWND![PHT!HTD!VPBDJ!ODLPJPHPKJ!KL!)QNFIPQIS!!

!

^TDJ! PH! RKIDQ! HK! RTFJVDQ! PJ! )QNFIPQIC! OPLLDGDJH! D\ENFJFHPKJQ! FGD! VPBDJ! WX!

FMHTKGQC! PJHDGBPD[DDQC! FJO! QRTKNFGQS! ! *cIHFhjDG! "cGZgJD! PQ! FJ! FMHTKG! [TK!

WDNPDBDQ!HTFH!RTFJVD!DNPIPJFHDO!HTD!KNO!"MGZPQT!)QNFIPQHQ!FJO!RGDFHDO!F!JD[!

QKRPFN!VGKMES!!&RRKGOPJV!HK!"cGZgJD0!

!

^TPRT!KJD!TFQ!RTFJVDO!IKGDt!5L!RKMGQD!HTD!)QNFIPQHQ!TFBDC!PJ!
LFRHC! RTFJVD! PQ! JKH! HTD! PQQMD! TDGDC! HTDX! TFBD! IKBDO! HK! F!
RKIENDHDNX! OPLLDGDJH! OPIDJQPKJS! /K! HTDX! TFBD! EKNPHPRFN!
EGKoDRHQ!TPOODJ!PJ!HTDPG!WFVQ!PJ!HTD!JFID!KL!)QNFIPQIt!'KS!/PO!
HTDX! FOIPJPQHDG! FNN! KL! HTDI! FJO! LPJPQTDO! HTDIt! 'KS! "TDX!
RKIENDHDNX! LKGVKH! FJO! FWFJOKJDO! HTDIS! "TPQ! PQ! OPLLDGDJH! HK!
QHGPEEPJV!KJDjQ!WMQPJDQQ!PODJHPHX!KLLS!"TPQ!FRH!KL!QHGPEEPJV!KJDjQ!
PODJHPHX!FJO!RFQHPJV!KJDjQ!JDH!HTPQ![POD![FQ!F!EKNPHPRFN!RTKPRD!
[TPND!FWFJOKJPJV! )QNFIPQI![FQ!F!JDRDQQPHX! HK!IKBD!KJ![PHT!
ODIKRGFRXS!#PQHKGX!TFQ!VPBDJ!HTPQ!RTFJRD!HK!HTD!)QNFIPQHQSr!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!

! @q!

!

"cGZgJD! FHHGPWMHDQ! TPQ! PODF! KL! QMRT! F! OGFQHPR! RTFJVD! PJ! )QNFIPQI! HK!

ODIKRGFRXS!#D! FRRMQDQ!"MGZPQT! )QNFIPQHQ! KL! JKH! TFBPJV! HTD! QFID!OGDFIQ! FQ!

HTDX!TFO! PJ!HTD!EFQHS!^TDHTDG![D!QTKMNO! NFWDN! HTDQD!RTFJVDQ!F!RGDFHPKJ!KL!F!

JD[!QKRPFN!VGKME!KG!oMQH!F!LKGI!KL!OPBDGQPHX!IFX!WD!ODWFHDOS!#K[DBDGC![TDJ!

[D!NKKZ!FH!HKOFXjQ!OPQRKMGQD!PJ!KJDjQ!QKRPFN!FJO!EKNPHPRFN!NPLDC![D!RFJ!QFX!HTFH!

HTD!JD[!RKJQDGBFHPBDQ!FGD!JKH!F!HKHFN!ODFHT!KL!"MGZPQT!)QNFIPQIS!!

!

4GKI! KJD! EKPJH! "cGZgJDjQ! FGVMIDJH! PQ! BFNPOC! WMH! PQ! PH! EKQQPWND! HK! D\EDRH!

FJXHTPJV!HK!WD!FQ!PH![FQ!PJ!HTD!EFQHt!)Q!PH!EKQQPWND!HK!IFZD!QKID!RTFJVDQ!PJ!HTD!

[FX! HTFH![D! NKKZ! FH! )QNFIPQI!KG! OK! QKID! RTFJVDQ! D]MFHD! F! HKHFN! RTFJVD! PJ!

WDNPDLt! &NHTKMVT! HTDGD! FGD! OPLLDGDJH! FJQ[DGQ! LKG! HTKQD! ]MDQHPKJQC! HTD! IFPJ!

]MDQHPKJ! TDGD! PQ! [TFH! TFEEDJDO! HK! HTD! GDNFHPKJQTPE! WDH[DDJ! )QNFIPQI! FJO!

RKJQDGBFHPQIt!!

!

&RRKGOPJV! HK! HTD! GDFOPJVQ! FJO! HTD! PJHDGBPD[DDQC! F! OPQHFJRD! RFID! WDH[DDJ!

RKJQDGBFHPQI!FJO!)QNFIPQIS!"TD!?U8>Q![DGD!HTD!IKQH!FRHPBD!HPIDQ!KL!)QNFIPQH!

IKBDIDJHQ! PJ! "MGZDXS! *KQH! KL! HTD! PJHDGBPD[DDQ! WDNPDBD! HTFH! )QNFIPQI! PQ! F!

GDBKNMHPKJFGX!IKBDIDJHx!FRHPBDNX!NPBPJV![PHT!FJ!PODKNKVX!QTKMNO!WD!F!EFGH!KL!

HKOFXjQ!*MQNPIQ!FQ! PH![FQ! PJ! HTD!EFQHS!&NHTKMVT!HTD!GDNFHPKJQTPE!KL! )QNFIPQI!

FJO! RKJQDGBFHPQI![FQ! FN[FXQ! RNKQDC! HTD! 4DWGMFGX!78!EGKRDQQ! WGKMVTH! HTDI!

IMRT!RNKQDGS!4KG!PJQHFJRDC!FJ!PJOPBPOMFN![TK![KGD!F!TDFOQRFGL!LKG!GDNPVPKMQ!KG!

HGFOPHPKJFN!EMGEKQDQ![FQ!EDGRDPBDO!FQ!)QNFIPQH!HTGKMVT!HTPQ!EGKRDQQS!"TPQ![FQ!

JKH!QKIDHTPJV!D\EDRHDO!KG!ENFJJDOC!WMH!MJPLPDO!HTD!OPLLDGDJH!VGKMEQ!MJODG!FJ!

MIWGDNNFS!!

!
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! @s!

^DFGPJV! F! TDFOQRFGL! WDRFID! F! RKIIKJ! VGKMJO! LKG! RKJQDGBFHPBDQ! FJO!

)QNFIPQHQS!"TPQ![FQ!FJ!MJD\EDRHDO!GDQMNH!KL!HTD!4DWGMFGX!78!EGKRDQQS!&NHTKMVT!

HTPQ!DGF![FQ!F!HPID![TDJ!HTD!H[K!PODKNKVPDQ!IDGVDOC!PH!QDDIQ!HTFH!HKOFX!HTPQ!

GDNFHPKJQTPE! QENPHS! &LHDG! LPLHDDJ! XDFGQ! HTD! OPQHFJRD! TFQ! D\EFJODOS! &NHTKMVT!

HTDQD! H[K! PODKNKVPDQ! TFO! F!IMHMFN! GDNFHPKJQTPEC! ODEDJOPJV! KJ! EKNPHPRFN! FJO!

QKRPFN!RTFJVDQC!HTD!RNKQDJDQQ!FJO!OPQHFJRD!TFQ!RTFJVDO!LGKI!HPID!HK!HPIDS!*GS!

6S! PQ! PJ! TPQ! s>QC! IFGGPDO! [PHT! s! RTPNOGDJC! DFGJDO! F! 6FRTDNKGjQ! ODVGDDC! FJO!

LKMJODG!KL!FJ!)QNFIPR!RKIIMJPHX!LGKI!F!XKMJV!FVDS!#D!ODQRGPWDQ!HTD!RTFJVDQ0!

!

"TD! 4DWGMFGX! 78! EGKRDQQ! QDGPKMQNX! OFIFVDO! FJO! RTFNNDJVDO!
HGFOPHPKJFN! LKMJOFHPKJQS! )H!FNQK!RFMQDO![GKJV!FJO! PJQMLLPRPDJH!
LMJRHPKJQ! PJ! GDNFHPKJ! HK! AMGFJ! %KMGQDQ! FJO! )IFI! #FHPE!
QRTKKNQS! 4KG! PJQHFJRDC! HTDX!OPO!JKH! PJHDGBDJD![PHT! HTD!AMGFJ!
%KMGQDQ! [TDJ! HTDGD! [DGD! IFJX! PQQMDQ! [PHTPJ! HTDIx! LKG!
D\FIENDC!HTKQD!EDKENDC![TK![DGD!HFMVTH!HTDGDC!TFO!EGKWNDIQ!
WMH!HTDQD![DGD!JDBDG!QEKZDJ!FWKMH!kPJHDGBPD[C!/DRDIWDG!@>C!
7>??lS!

!

*GS!6S!IDJHPKJQ!IFJX!GDNPVPKMQ!PJQHPHMHPKJQC!TK[!HTDX![DGD!HGDFHDO!FQ!QFRGDO!

ENFRDQC!FJO!EDKEND!ODQPGDO!HK!EGDQDGBD!HTD!PJQHPHMHPKJQS!&LHDG!4DWGMFGX!78C!HTD!

LKMJODG!FJO!IDIWDGQ!KL!HTD!PJQHPHMHPKJQ!QHFGHDO!HTPJZPJV!FWKMH!HTD!GKND!FJO!

QHGMRHMGD!KL!HTD!PJQHPHMHPKJQS!"TDX!FNQK!QHFGHDO!HK!FQZ!FWKMH![TFH!QTKMNO!FJO!

QTKMNO! JKH! TFEEDJ! PJ! HTDQD! PJQHPHMHPKJQS! "TD! GDNFHPKJQTPE! WDH[DDJ!

RKJQDGBFHPQI! FJO! )QNFIPQI! [FQ! F! RTFJVDFWND! GDNFHPKJQTPE! FH! HTFH! EKPJHS!

#K[DBDGC! HTPQ! RTFJVD! PQ! JKH! QKIDHTPJV! KJNX! LKGIDG! )QNFIPQHQ! QDD! [PHTPJ!

HTDIQDNBDQx!TK[!HTD!GDQH!KL!QKRPDHX!BPD[Q!HTD!RTFJVDQ!FNQK!IFHHDGQS!&RRKGOPJV!

HK! HTD! PJHDGBPD[DDQC! KJD! KL! HTD! GDFQKJQC! KG! KJD! KL! HTD! RKJRNMQPKJQC! KL! HTPQ!

QDEFGFHPKJ!PQ!HTD!ODRGDFQPJV!PJLNMDJRD!KL!GDNPVPKQPHX!PJ!HTPQ!JD[!VGKMES!!

!

!

!

!

!
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! @r!

H54545 %?8;F;>7;BG',>7B'6B7'6<E8L?<J?'><')?P'&><7?@A9B;A?7'

'

&NN! KL! HTD! PJHDGBPD[Q! PJOPRFHD! F! RTFJVD! [PHTPJ! HTPQ! DBKNBDO! VGKMEC! [TPRT!

PJRNMODQ!LKGIDG!)QNFIPQHQC!RKJQDGBFHPBDQC!FJO!KHTDG!JD[!VGKMEQS!"TDX!WDNPDBD!

HTFH! F! JD[! QKRPFN! VGKME! TFQ! DIDGVDOC! [TPRT! VGD[! PHQ! GKKHQ! IKQHNX! LGKI!

)QNFIPQHQ! FJO! RKJQDGBFHPBDQS! &RRKGOPJV! HK! PJHDGBPD[DDQC! HTD! RGDFHPKJ! KL! HTPQ!

JD[! TDHDGKVDJDKMQ! VGKME! ODEDJOQ! KJ! HTD! LFOPJV! KL! GDNPVPKQPHXS! ! )J! KHTDG!

[KGOQC!NKQPJV!HTD!PJLNMDJRD!KL!GDNPVPKQPHX!KJ!)QNFIPQHQ!FJO!QKID!RKJQDGBFHPBDQ!

TFQ!WDDJ!KJD!KL!HTD!IKQH!PJLNMDJHPFN!GDFQKJQ!HK!RTFJVDS!!

!

*GS!`S!PQ!PJ!TPQ!s>QC!IFGGPDO![PHT!@!RTPNOGDJC!DFGJDO!F!6FRTDNKGjQ!ODVGDDC!FJO!

TFQ! WDDJ! PJ! FJ! )QNFIPR! RKIIMJPHX! QPJRD! TPQ! RKNNDVD! XDFGQS! #D! QFXQ! HTFH! HTD!

RMGGDJH!EKQPHPKJ!KL!*MQNPIQ!PQ![KGGPQKID!LKG!HTD!JD\H!VDJDGFHPKJS!-PBPJV!PJ!FJ!

)QNFIPR![FX!FJO!EGPKGPHPhPJV! HTD! )QNFIPR!GMNDQ!FGD!JKH!KL!FJX!RKJRDGJ! HK! HTPQ!

JD[! VGKMES! &NQKC! TD! QFXQ! QDRMNFGPQI! TFQ! GDENFRDO! GDNPVPKMQJDQQS! "TD!

PIEKGHFJRD! KL! LFQTPKJ! WGFJOQ! TFQ! PJRGDFQDOC![TDGDFQ! GDNPVPKMQJDQQ! TFQ! NKQH!

PHQ!PIEKGHFJRDw!kPJHDGBPD[C!=MJD!?sC!7>?7lS!&Q!IFJX!FRFODIPRQC!HTPJZDGQC!FJO!

RKNMIJPQHQ! WDNPDBDC! HTD! PJHDGBPD[DDQ! ODLPJD! HTPQ! RTFJVD! FQ! PJRGDFQDO!

QDRMNFGPQIS!)J!KHTDG![KGOQC!F!JD[![FX!PJ![TPRT!)QNFIPQHQ!TFQ!NKQH!GDNPVPKQPHX!

TFQ!QMGLFRDOS!"TDGDLKGDC!HTDX!WDNPDBD!HTFH!HTPQ!QDEFGFHPKJ!PQ!LGPVTHDJPJV!LKG!HTD!

JD\H!VDJDGFHPKJS!!

!

*GS!$S! PQ! PJ!TPQ!s>QC!IFGGPDO![PHT!HTGDD!RTPNOGDJC!DFGJDO!F!6FRTDNKGjQ!ODVGDDC!

FJO![FQ! PJ!F!GFOPRFN! )QNFIPR!VGKME!QPJRD!F!XKMJV!FVDS!#D!EKPJHQ!KMH!FJKHTDG!

PQQMD![TDJ! TD! QFXQC! v"TD! ;QIFPNFmF! RKIIMJPHXY! QHFGHDO! HK![DFG! TPVT! TDDNQ!

MJODG! FWFXF! kiFGQFLlS! "TPQ! QTK[Q! HTFH![TPND! FHHPGD! RTKPRDQ![DGD! RKJQPODGDO!

PIEKGHFJH!PJ!RKJQMIDGPQIC!PH!PQ!FNQK!HGPVVDGDO!WX!HTDQD!RTKPRDQS!+HFJOPJV!KMH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!

! @Y!

FJO! RKJQMIDGPQI! WDTFBPKG! RTFJVDO! FJO! HTD! KJNX! HTPJV! HTFH! GDIFPJDO! HTD!

QFID![FQ!HTD!MQD!KL!HTD!TDFOQRFGLw!kPJHDGBPD[C!/DRDIWDG!?sC!7>??lS!

!

*GS!$SjQ![KGOQ!FGD!PIEKGHFJH!LKG!H[K!OPLLDGDJH!GDFQKJQS!4PGQHC!HTPQ!D\ENFJFHPKJ!

JDVFHDQ! HTD! PODF! HTFH! HTD! RKIIMJPHPDQ! kRDIFFHNDGl! FJO! GDNPVPKMQ! KGODGQ!

kHFGPZFHNDGl! OPO! JKH! RTFJVD! IMRTx! PH! FNQK! QTK[Q! HTFH! HTKQD! [TK! NDLH! HTDQD!

RKIIMJPHPDQ! TFBD! RTFJVDO! DFQPNXC! ]MPRZNXC! FJO! IKGD! HTFJ! D\EDRHDOS! "TPQ!

KWQDGBFHPKJ! FJO! D\ENFJFHPKJ! QTK[Q! HTFH![TDJ! HTDGD! PQ! RTFJVD! PJ! QKRPFN! NPLDC!

EDKEND! LGKI! OPLLDGDJH! VGKMEQ! FJO! GDNPVPKMQ! KGODGQ! WDRFID! FLLDRHDO! PJ!

OPLLDGDJH![FXQ!HK!BFGPKMQ!ODVGDDQS!)L!F!VGKME!PQ!FLLDRHDO!OPLLDGDJHNXC!PH!OKDQ!JKH!

IDFJ!HTFH!HTDX![DGD!JKH!FLLDRHDO!FH!FNNS!+KRPDHX!RTFJVDQ!FQ!F![TKND!PJ!OPLLDGDJH!

[FXQ!FJO!]MFJHPHPDQS!!

!

+DRKJONXC! HTD! BPQPWPNPHX! KL! [KIDJ! IFZDQ! HTDI! F! OPGDRH! HFGVDH! KL! RGPHPRPQIS!

^TPND![DFGPJV! TPVT! TDDNQ!IFX! FRH! FQ! F![FX! KL! ODRGDFQPJV! GDNPVPKQPHX! PJ! HTPQ!

VGKMEC![D! OK! JKH! TDFG! FJX! RKIIDJHFGX! FWKMH!IDJ! PJ! HTD! QFID! VGKMES!^D!

NDFGJ! TK[! HTD! [KIDJ! PJ! HTPQ! VGKME! TFBD! RTFJVDOC! XDH! [D! OK! JKH! TDFG!

FJXHTPJV!GDVFGOPJV!RTFJVDQC!KG!NFRZ!HTDGDKLC!LGKI!HTD!IDJS!!

!

^TDJ!OPQRMQQPJV!BPQPWPNPHX!*GS!$S!QFXQC!v*DJ!OK!JKH!RKJQMID!IMRTC!WMH![TDJ!

HTDX! OKC! HTDX! [PNN! EMGRTFQD! F! RFGS! ^TPND! [KIDJ! OK! EMGRTFQD! IFJX! QIFNN!

HTPJVQC! FJO! HTFH! PQ! [TX! PH! OKDQJjH! QHPRZ! KMH! NPZD! F! QKGD! HTMIW~w! kPJHDGBPD[C!

/DRDIWDG! ?sC! 7>??lS! ! "TPQ! PQ! F! JD[! EDGQEDRHPBDS! #D! QFXQ! HTFH! FNHTKMVT! HTD!

BPQPWPNPHX!KL![KIDJ!PQ!IMRT!IKGD!FEEFGDJH!HTFJ!IDJC!HTD![FX!KL!RKJQMIEHPKJ!

IFZDQ!IDJjQ! BPQPWPNPHX!IKGD! PGGPHFHPJVS! )H! QDDIQ! RKJQMIEHPKJ!OKDQ!JKH! QDDI!

PIEKGHFJH! HK! HTDIC! WMH! PJQHDFO! QKRPFN! EGDQQMGD! IFZDQ! HTDI! MJRKILKGHFWNDS!

'DBDGHTDNDQQC! PQ! HTD!RTFJVD!GDFNNX!HTD![FX!HTDX!EDGRDPBD! PHt!^TX!OK!HTD!IDJ!

HTPJZ![KIDJjQ!D\EDJQDQ!FGD!JKH!HTFH!BPQPWNDt!!'

!
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!

! @8!

"TDGD! PQ! FJ! PIEKGHFJH! EKPJH! HTFH! PQ! KBDGNKKZDO! OMGPJV! HTD! RKIEFGPQKJ! KL!

[KIDJ!FJO!IDJ!OMGPJV!HTPQ!RTFJVPJV!EGKRDQQx!HTD!IDFJPJV!KL!HTDPG!RTFJVDQ!

BFGPDQS!^KIDJ!FGD!WMXPJV!FJO![DFGPJV!D\EDJQPBD!RNKHTDQx!FRRKGOPJV!HK!TPIC!

HTPQ! PQ! F![FX!KL! ODVGFOPJV! GDNPVPKMQ!WDNPDLQ! FJO! FRRDEHPJV! QDRMNFGPhFHPKJS!5J!

HTD!KHTDG!TFJO![TDJ!F!IFJ!WMXQ!F!RFGC!LGKI!TPQ!EDGQEDRHPBDC!PH! PQ!QKIDHTPJV!

HTFH! RFJ! oMQH! RTFJVD! WX! IKJDX! FJO! HTDGDLKGD! PH! PQ! JKH! QDRMNFGPhFHPKJ! KG!

ODGKVFHPKJ!KL!GDNPVPKJS!)H!PQ!oMQH!FJ!DRKJKIPRFN!RTFJVD!PJ!TPQ!IPJOS!"TPQ!PODF!PQ!

FRRDEHFWND!FJO!JKGIFN!PJ!TPQ!BPD[S!&H!IKQHC!HTD!WDTFBPKG!IPVTH!WD!NFWDNDO!FQ!

PIIKODQHXS!#K[DBDGC!PH!OKDQ!JKH!IDFJ!F!HKHFN!RTFJVD!KG!ODHDGPKGFHPKJS!!

!

&Q!*GS!%S!QFXQ!OMGPJV!KMG!RKJBDGQFHPKJC!F!VGKME!KL!RKJQDGBFHPBDQ!TFQ!QHFGHDO!HK!

WDNPDBD! HTFH! QDEFGFHPJV! H[K! [KGNOQ! LGKI! DFRT! KHTDG! PQ! F! GMND! HK! NPBD! WXS!

&RHMFNNXC! HTPQ! PQ!KJD!KL! HTD!IFPJ!FPIQ!KL! NFPRPQIC!HK!QDEFGFHD!HTPQ![KGNO!LGKI!

HTD!#DGDFLHDGS!!"KOFXC!HTPQ!TFEEDJQ!PJ!F![FX!HTFH!PQ!JKH!D\EDRHDOS!!

!

)J! GDNFHPKJ! HK! NKQPJV! GDNPVPKQPHXC! HTDGD! PQ! RKJLMQPKJ! [TDHTDG! [TFH! PQ! uNKQHj! PQ!

GDNPVPKQPHX! KG! PJOPBPOMFN! FJO! RMNHMGFN! FHHGPWMHDQS! *GS! %S! VKDQ! KJ! HK! QFX! HTFH!

HTDQD! RKJQDGBFHPBDQC! HTD! JD[! TDHDGKVDJDKMQ! VGKMEC! TFBD! WGKMVTH! HTDPG!

RTFGFRHDGPQHPRQ![PHT!HTDI!PJHK!HTPQ!JD[![KGNOS!#D!QHFHDQ0!

"TD! RKJQDGBFHPBDQC! [TK! TFBD! WDDJ! FRRDEHDO! PJHK! HTPQ! RPGRNDC!
TFBD! WGKMVTH! HTFH! DFQD! HTFH! EGD3D\PQHDO! [PHTPJ! HTDPG! K[J!
JFHMGDQ!FNKJV![PHT!HTDIQDNBDQS!^TPND!HTDGD![FQJjH!FJX!FWMQD!
PJ!HTD!RPGRNDQ![TDGD!HTD!RKJQDGBFHPBDQ!TFO!JKH!O[DNNDO!PJC!HTPQ!
FWMQD!D\PQHQ!IKGD![PHTPJ!HTD!RPGRNDQ![TDGD!RKJQDGBFHPBDQ!HFZD!
ENFRDS!4KG! PJQHFJRDC! PH! PQ! oMQH! NPZD! HTKQD![TK!EKQHEKJD!EFXPJV!
HTDPG!ODWH!FJO!VK!MJODG!IKGD!ODWHS!"TD!HGMHT!KL!HTD!IFHHDG!PQ!
HTFH! HTDGD! FGD! [KGZ! DHTPRQ! PJ! HTD! KHTDG! RPGRNDQC! WMH! HTD!
RKJQDGBFHPBDQ! OK! JKH! TFBD! HTPQ! kPJHDGBPD[C! /DRDIWDG! ?7C!
7>??lS!

!

"TPQ! RKIIDJH! PQ! PJHDGDQHPJV! WDRFMQD! PH! HFZDQ! MQ! WFRZ! HK! HTD! FGVMIDJH! HTFH!

)QNFI!OKDQ!JKH!TFBD!F!RMNHMGD!PJ!"MGZDXS!+K![TDJ!HTDQD!RKJQDGBFHPBDQ!LKGI!F!

JD[!VGKME!HTDX!OK!JKH!WGPJV!HTD!)QNFIPQH!RMNHMGD![PHT!HTDIx!HTDX!WGPJV!HTDPG!



!

!

! @U!

EDGQKJFNPHPDQ! KG! HTDPG! QKRPFN! FJO! EGPBFHD! NPBDQC![TPRT!IPVTH! WDRKID! RMNHMGDS!

"TDGDLKGDC! PH! PQ! JDBDG! RNDFG! [TDHTDG! HTD! FHHGPWMHDQ! WGKMVTH! FGD! LGKI!

HTDIQDNBDQC! HTDPG! NPBDQC! KG! LGKI! )QNFIPR! RMNHMGDC! FJO! HTDGD! PQ! JK! IDFQMGPJV!

QHPRZ!KG!QHFJOFGO!LKG!HTDQD!EDKENDS!)H!PQ!JKH!FQ!RNDFG![TDHTDG!HTD!RTFJVD!RKIDQ!

LGKI! F! NFRZ! KL! GDNPVPKQPHX! KG! FJ! PJRGDFQD! KL! BPQPWPNPHX! LGKI! OPLLDGDJH! VGKMEQ!

[TKQD!EGPKGPHPDQ!FGD!JKH!GDNPVPKMQ!GMNDQS!

!

&Q! F! QMEEKGHDG! KL! HTD! PODF! HTFH! FRRDEHQ! RTFJVDQ! FQ! F! ODLKGIFHPKJ! KG!

QDRMNFGPhFHPKJ!KL!GDNPVPKJC!*GS!(S!WGPJVQ!F!JD[!HDGI!HK!ODQRGPWD!HTD!QPHMFHPKJC!

[TPRT!PQ!uRKJHFIPJFHPKJj!kZPGNPNPZlS!v%KJHFIPJFHPKJ!TFQ!JKH!FLLDRHDO!KJNX!IDJC!

WMH! FNQK! [KIDJS! ^KIDJ! TFBD! FNQK! WDDJ! FLLDRHDO! WX! HTD! RKJHFIPJFHPKJ! KL!

RFEPHFNPQIw! kPJHDGBPD[C! /DRDIWDG! ?@C! 7>??lS! #D! QFXQ! HTFH! RFEPHFNPQI! PQ!

FJKHTDG! GDFQKJ! LKG! HTPQ! RKGGMEHPKJ! FJO! HTD! ODRGDFQD! KL! HTD! PIEKGHFJRD! KL!

GDNPVPKQPHXS!"TPQ!IDFJQ!HTFH!HTD!RKJHFIPJFHPKJ!HTFH!RKIDQ![PHT!RFEPHFNPQI!LPGQH!

FLLDRHDO!IDJC!FJO!HTDJ![KIDJS!%FEPHFNPQI!TFQ!PJLNMDJRDO!HTDQD!RTFJVDQ!FJO!

RFJ!WD!F!RFMQD!KL!ODRGDFQPJV!GDNPVPKMQ!QDJQPWPNPHXS!!

!

*GS!"S!PQ!r>C!IFGGPDO![PHT!HTGDD!RTPNOGDJC!DFGJDO!F!6FRTDNKGjQ!ODVGDDC!FJO!TFQ!

WDDJ!PJBKNBDO!PJ!F!GDNPVPKMQ!VGKME!QPJRD!TPQ!q>QS!^TDJ!TD!PJHDGEGDHQ!HTD!PQQMD!

TD!FNQK!HKMRTDQ!KJ!GDNPVPKMQ!QDJQPHPBDJDQQ0!

!

"TDX!JDDO!HK!WD!IKODQHS!"TDX!FGD!FOFEHPJV!HTDPG! NPLDQHXNDQ!HK!
HTDPG! GDNPVPKJS! "TDX! FGD! JKH! NPBPJV! F! NPLD! NPZD! HTD! [FX! HTDX!
WDNPDBDx!HTDX!WDNPDBD!oMQH!NPZD!HTDPG!NPLDQHXNDQS!"TPQ!PQ![TDGD!HTD!
EGKWNDI!QHDIQ!LGKIS!^TFH!OK![D!JDDO!HK!OKt!^D!JDDO!HK!NPBD!
F!IKGD!IKODQH! NPLDS!^D!JDDO!HK!FOKEH!HTD! NPLD!KL!HTD!1GKETDHS!
4KG! PJQHFJRDC! )![DJH! HK!#Foo! FJO! QHKEEDO! QTFZPJV!TFJOQ![PHT!
LDIFNDQS! "TPQ! RFMQDO! F! NKH! KL! GDFRHPKJQS! ^D! FGD! F! NPHHND!
JKJGDQHGPRHPBD![PHTPJ!*b+;&/C!HKKS!^D!FRH!PJ!F!JKJGDQHGPRHPBD!
IFJJDGS!)H!PQ!DPHTDG!HTPQ!KG!HTFHS!"TDGD!PQ!JK!NPJD!PJ!WDH[DDJS!)H!
PQ!DPHTDG!NPBPJV!HTD![FX!&NNFT!TFQ!QTK[J!MQC!KG!OKJjH!NPBD!FH!FNN!
kPJHDGBPD[C!/DRDIWDG!?@C!7>??lS!

!



!

!

! q>!

^TDJ!TD!RGPHPRPhDQ! HTD!RTFJVD!TD!IKQHNX!MJODGNPJDQ! HTD!GDNPVPKMQ!OPQRKMGQDQ!

HTFH!FGD!JKH!QDDJ!FQ!EGPKGPHPDQ! HK!*MQNPIQC!FJO!TK[!F!*MQNPI!QTKMNO!WD!FJO!

QTKMNO!NPBDS!#D!DIETFQPhDQ!HTD!PIEKGHFJRD!KL!F!IKODQH!NPLD!FQ!D\DIENPLPDO!WX!

HTD!1GKETDH!*KTFIIDOS!&RRKGOPJV!HK!TPIC!HTDGD!PQ!KJNX![TPHD!FJO!WNFRZ!FJO!

JK!ENFRD!LKG!VGFXS!#D!VKDQ!KJ!WX!VPBPJV!D\FIENDQ!KL!IKGD!GDNPVPKMQ!EDKEND!WX!

QFXPJVC!v1DKEND![TK!TFBD!WDRKID!TFLPh!k[TK!TFBD!IDIKGPhDO!HTD!AMGFJl!FGD!

PJ! HTD! NPJD! KL! NKFJ! FH! PJHDGDQH! PJ! HTD! WFJZQS!^TFH! PQ! PIEKGHFJH! PQ! NPBPJV! HTD!

AMGFJw! kPJHDGBPD[C! /DRDIWDG! ?@C! 7>??lS! %FEPHFNPQI! RFMQDQ! IKQH! EDKEND! HK!

HGFOD![PHT!WFJZQ![PHT! PJHDGDQHC![TPRT! PQ!FVFPJQH! )QNFIPR! GDNPVPKMQ!EGPJRPENDQS!

"TDGDLKGDC!HTPQ!PQ!FNQK!F!QXIWKN!KL!ODRGDFQPJV!GDNPVPKMQ!EGPKGPHPDQS!!

!

4MGHTDGIKGDC! HTD! RTFJVD!KL! HTD![KIDJ![PHT!TDFOQRFGBDQ!IDJHPKJDO!WX! HTD!

PJHDGBPD[DDQ!PQ!GDNFHDO!HK!GDNPVPKQPHX!FJO!LFPHTC!FQ![DNNS!"TD![FX!HTDX![DFG!HTD!

TDFOQRFGL!FJO!RTKQDJ!RNKHTPJV!QHXNDQ!FGD!FNN!QPVJQ!KL!RKGGMEHPKJC!FRRKGOPJV!HK!

*GS! "S! "TDQD! [KIDJ! TFBD! RTFJVDO! HTDPG! EGPKGPHPDQ! FQ! F! GDQMNH! KL! NKQPJV!

GDNPVPKQPHXS!%TFJVD!TFQ!KRRMGGDO![PHTPJ!HTDQD![KIDJ!WX!NDQQDJPJV!GDNPVPKQPHX!

FJO! LFPHT! PJ! HTDPG! OFPNX! NPBDQS! "TDPG! EGPKGPHPDQ! RTFJVDO! LGKI! GDNPVPKQPHX! HK!

DNDVFJRXC!FRRKGOPJV!HK!*GS!"S!!

!

5J! HTD! KHTDG! TFJOC! *GS! (S! FEEGKFRTDQ! HTPQ! FGVMIDJH! LGKI! F! OPLLDGDJH!

EDGQEDRHPBD![TDJ!TD!QFXQ0!

!

"TD!JDDO!HK!WD!EGDLDGGDO!PQ!FNQK!F!EFGH!KL!KMG!OPQEKQPHPKJS!5J!
HTPQ! EKPJHC! HTD! KJNX! EGDRDODJH! HTDX! TFBD! PQ! HTD! IKODNQ!
EGDQDJHDO! HK! HTDI!WX! HTD!^DQH! HTGKMVT! LFQTPKJC! RNKHTDQC! FJO!
FEEFGDNS!)!OK!JKH!WDNPDBD!HTFH!HTDQD!RGPHPRPQIQ!FGD!QPJRDGDx!HTDX!
FGD!KJNX!OKJD!LKG!HTD!EMGEKQDQ!KL!RGPHPRPQIS!^D!RFJJKH!QFX!HTFH!
EGKLMQPKJ! PQ! )QNFIPRFNNX! EGKTPWPHDO! LKG! F! IFJ! [TK! NPBDQ! F!
NM\MGPKMQ!NPLDS!^TFH!PQ!HTD!HGMHT!PQ!HTD!]MDQHPKJ!KL![TDHTDG!PH!PQ!
F!JDRDQQPHX!KG!JKHC!KG![TDHTDG!TPQ!DFGJPJVQ!TFBD!WDDJ!FHHFPJDO!
NDVPHPIFHDNX!KG!PNNDVPHPIFHDNXS!5G!DNQD![D!RFJJKH!EMH!F! NPIPH!HK!
NM\MGXS!^TK!RFJt~!)L!&NNFT!TFQ!RGDFHDO!PH!FJO!EDGIPHHDO!PH!FJO!
PH!OKDQ!JKH! PJHDGLDGD! PJ! PHQ!MQDC! HTDJ!XKM!RFJJKH! PJHDGLDGD!FJO!
GDEGKFRT! PHS!.KM!RFJ!FQZ![TDHTDG!TD! PQ![KGZPJV! LKG! PH!KG!JKHS!



!

!

! q?!

"TD!]MDQHPKJ!KL! HTD!RGPHPRPQIQ!FVFPJQH![KIDJ! PQ! HTD! LFRH! HTFH!
KMG! [KIDJ! FGD! WDPJV! FLLDRHDO! WX! HTD! RKJHFIPJFHPKJ! KL!
RFEPHFNPQI! FJO! IFHDGPFNPQI! DQHFWNPQTDO! PJ! HTPQ! [KGNOS! "TDGD!
FGD! EGKWNDIQ! KL! LFPHT! PJ! GDNFHPKJ! HK! HTPQ! PIENPRPH! EK[DG!
kPJHDGBPD[C!/DRDIWDG!?@C!7>??lS!

!

#D! QHFGHQ! [PHT! HTD! RGPHPRPQI! KL! FEEDFGFJRDS! )JQHDFO! KL! FRRMQPJV! [KIDJ!

OPGDRHNXC! TD! RNFPIQ! HTFH! HTD! KJNX! D\FIEND![D! QDD! HKOFX! PQ!^DQHDGJ! LFQTPKJC!

NPLDQHXNDC!DOMRFHPKJC!DHRS!#D!QFXQ!HTD![KIDJ!TFBD!JK!KHTDG!RTKPRD!WMH!HK!HFZD!

HTD! D\FIENDQ! KL! HTD! ^DQHS! 4MGHTDGIKGDC! TD! OKDQ! JKH! WDNPDBD! HTFH! HTPQ! PQ!

RKJQHGMRHPBD!RGPHPRPQIx!PJQHDFO!TD!FRRMQDQ!HTKQD!EDKEND!KL!WDPJV!PJQPJRDGDS!#D!

WGPJVQ!GDNPVPKQPHX!EGPKGPHPDQ!HK!HTD!HFWND!FVFPJ!LGKI!F!OPLLDGDJH!EDGQEDRHPBDS!"K!

TPIC! HTDQD! ZPJOQ! KL! RKJQMIEHPKJ! RGPHPRPQIQ! FGD! FNN! IFOD! [PHTKMH! IMRT!

HTKMVTHS!#D!EKPJHQ!KMH!HTD!PIEKGHFJRD!KL!QKRPFN!DRKJKIPR!RTFJVDQS!&RRKGOPJV!

HK! TPI! HTDGD! FGD! QKID! GDNPVPKMQ! GMNDQC! QMRT! FQ! hFZFH! kFNIQlC! FJO! PL! F! IFJ!

LMNLPNNQ!TPQ!GDNPVPKMQ!KWNPVFHPKJQ!HTDJ!JK!KHTDG!TFQ!F!GPVTH!HK!RGPHPRPhD!TPIS!#D!

QFXQ!HTFH!HTDGD!FGD!JK!RDGHFPJ!QKRPFN!GMNDQ!HTFH!RFJ!GDQHGPRH!HTD!D\EDJQDQ!KL!F!

*MQNPI! PL! QzTD! EDGLKGIQ! KWNPVFHPKJQ! FRRKGOPJV! HK! HTD! GDNPVPKJS! )H! QDDIQ! HTD!

QKRPFN!DRKJKIPR!RTFJVD!PQ!FJKHTDG!RGPHPRPhDO!GDFQKJS!)Q!QKRPFN!DRKJKIPR!RTFJVD!

FJKHTDG! GDFQKJ! PJRGDFQPJV! HTD! VFE! WDH[DDJ! GDNPVPKQPHX! FJO! )QNFIPQI! KG!

RKJQDGBFHPQIt!5G!PQ!HTPQ!KJNX!QKRPFN!EGDQQMGD!JKH!oMQHPLPDOt!!!!

''''

'''''''''''H545H''#>J;>S-J><>:;J'&D9<F?7'&@?9B;<F'9'/9I''

'

&RRKGOPJV! HK! 'PNcLDG! (gND! "MGZDX! DJHDGDO! PJHK! F! JD[! HPIDLGFID! FLHDG! HTD!

?U8>Q!FJO!HTD!LGDD!IFGZDH!DRKJKIX!WGKMVTH!PIEKGHFJRD!HK!uHKOFXj!FJO!uJK[jS!

^TDJ!HTD!"MGZQ!TFO!IKJDXC!HTDX!NKBDO!HTD!EGDQDJH!KG!HKOFXS!"TDX!QHFGHDO!HK!

DFGJ!]MPRZNXC!QEDJO!OPGDRHNXC!FJO!VFPJ!QHFHMQ!k7>>>C!ES!YlS!(gND!VPBDQ!F!VDJDGFN!

ODQRGPEHPKJ!FWKMH!HTD!QKRPK3DRKJKIPR!RTFJVDQ!PJ!HTD!?U8>Qx!TDJRDC![D!RFJJKH!

QDEFGFHD! HTD! )QNFIPQHQ! KG! GDNPVPKMQ! RKJQDGBFHPBDQ! LGKI! HTPQ! RTFJVDS! &! JD[!

QKRPK3DRKJKIPR!RTFJVD!TFQ!WDVFJ!QPJRD!?U8>Q!FJO!QHPNN!RKJHPJMDQ!HKOFXS!!

'



!

!

! q7!

#FZFJ!.FBMh! FNQK! FVGDDQ! KJ! HTD! PODF!KL! RTFJVD!WX! HTD!_hFN!(KBDGJIDJHS! )J!

FOOPHPKJC! TD! IDJHPKJQ! HTD! RGDFHPKJ! KL! F! JD[! DRKJKIPR! VGKME! HTFH! PQ! HTD!

&JFHKNPFJ!WMQPJDQQ!RNFQQ0!

!

"MGZPQT! TPQHKGX! FLHDG! ?Ur>! GDLNDRHQ! HTD! RKJLNPRH! WDH[DDJ! HTD!
DIDGVPJV! WKMGVDKPQPD! FJO! HTD! TDVDIKJPR! RPBPNPFJ{IPNPHFGX!
WMGDFMRGFRX! KBDG! HTD! ODLPJPHPKJ! FJO! QEDDO! KL! HTD! EGKRDQQ! KL!
IKODGJPhFHPKJC! FQ! KEEKQDO! HK!^DQHDGJPhFHPKJS! )J! HTPQ! GDVFGOC!
RNFQQ! QHGMRHMGD! FJO! HTD! QHGMRHMGD! KL! EKNPHPRFN! FNNPFJRDQ! [DJH!
HTGKMVT! F! GFOPRFN! RTFJVD! OMGPJV! HTD! _hFN! EDGPKO! FQ! HTD!
PJLNMDJRD! KL! HTD!IPNPHFGX{RPBPNPFJ! WMGDFMRGFRX![FJDO! FJO! HTD!
JD[! &JFHKNPFJ! WMQPJDQQ! RNFQQC! FNKJV! [PHT! HTD! )QHFJWMN3WFQDO!
PJOMQHGPFNPQHQC!PJRGDFQDO!PHQ!EK[DG!k7>>UC!ES?rlS!

'

*KQH!KL! HTD! PJHDGBPD[DDQ!FVGDDO!KJ! HTD! PODFQ!D\EGDQQDO!WX!(gND!FJO!.FBMhS!

"TDX!FVGDDO!HTFH!_hFNjQ!GDLKGI!EKNPRPDQ!RGDFHDO!JD[!KEEKGHMJPHPDQ!KL!F!NPWDGFN!

DRKJKIXS!"TPQ!HPID!PH![FQ!JKH!KJNX!LKG!F!QIFNNC!RMGGDJHNX!GPRT!VGKMEx!PJQHDFO!PH!

[FQ!F!NPWDGFN!DRKJKIX!HTFH!RFMQDO!HTD!RGDFHPKJ!KL!FJ!&JFHKNPFJ!WMQPJDQQ!RNFQQS!

&Q!4FTGDHHPJ!&NHMJ!QFXQC!HTPQ!JD[!NPWDGFN!DRKJKIPR!RTFJVD!PJHDJODO!HK!VPBD!FJ!

KEEKGHMJPHX!HK!&JFHKNPFJ!DJHGDEGDJDMGQC!IDDH!QKRPFN!GD]MPGDIDJHQ!KL!*MQNPIQ!

PJ! HTFH! IKODGJ! [KGNOC! FJO! WGPJV! IFHHGDQQ3QFBPJV! LGKI! $MGKEDFJ! *MQNPIQ!

[KGZDGQ! HK! "MGZDX! k&NHMJC! 7>>qC! ES! sslS! ! 6DQPODQ! HTD! BFNMD! ODRNPJD! KL!

GDNPVPKQPHXC! NPWDGFN! DRKJKIPR! EKNPHPRQ! TFBD! TFO! FJ! PIEKGHFJH! DLLDRH! KJ! HTPQ!

RTFJVD!WX!RGDFHPJV!F!JD[!WMQPJDQQ!RNFQQS!

'

5J!HTD!KHTDG!TFJOC!HTPQ!RTFJVD!OPO!JKH!KJNX!RGDFHD!F!JD[!&JFHKNPFJ!WMQPJDQQ!

RNFQQS! )J! LFRH! OPLLDGDJH! RKJQDGBFHPBD! VGKMEQ! QHFGHDO! HK! LKGI! PJ! HPIDS! &Q! (gND!

D\ENFPJQC!HTD!)QNFIPR!IKBDIDJH!PQ!JDPHTDG!HTD!KEEKQPHPKJFN!EFGHXC!JKG!HTD!KJNX!

QEDFZDG!KL!HTD!RKJQDGBFHPBD!IKBDIDJHS!)JQHDFO!HTD!RTFJVD!TFQ!RGDFHDO!F!JD[!

FEEDFGFJRD! FJO! VGKMEQS! &Q! F! IFHHDG! KL! LFRHC! MGWFJPhDOC! DOMRFHDOC! FJO!

EGKLDQQPKJFN! IPOOND! RNFQQDQ! TFBD! KRRMGGDOS! &JO! HTPQ! JD[! VGKME! TFQ!

RKJQHPHMHDO!HTD!WFQD!KL!HTD!^DNLFGD!1FGHX!k^1l!FJO!<PGHMD!1FGHX!k<1l!k7>>>C!

ES?qlS! )J!KHTDG![KGOQC!JD[!GDLKGI!EKNPRPDQ!RGDFHDO!OPLLDGDJH!RKJQDGBFHPBD!KG!



!

!

! q@!

)QNFIPQH! VGKMEQ! FJO! RTFJVDQ! [DGD! IKQHNX! GDNFHDO! HK! DRKJKIPR! FJO! QKRPFN!

IKBDIDJHQS!!

!

"TD!IKQH!TDHDGKVDJDKMQ!RKJQDGBFHPBD!VGKMEC![TPRT!TFQ!RKID!PJHK!D\PQHDJRD!

KBDG!HTD!HPIDC!GDQMIDQ!HKOFXS!#K[!OK!HKOFXjQ!RKJQDGBFHPBDQ!KG!KNO!)QNFIPQHQ!

BPD[!HTKQD!DRKJKIPR!RTFJVDQt!

'

'''''''''''H5H5''2>P'B>'3?@J?;A?'-J><>:;J'6<E8L?<J?''

'

&RRKGOPJV! HK!*cIHFhjDG!"cGZgJDC! HTD! LDFG!KL! QKRPK3DRKJKIPR!RTFJVDQ! PJ! HTD!

)QNFIPR!RFEPHFN![FQ!HTD!IFPJ!GDFQKJ!LKG!HTD!4DWGMFGX!78!IPNPHFGX!PJHDGBDJHPKJC!

WMH! PJHDGDQHPJVNX! HTD!FQQMIDO!GDQMNH!KL! HTD! PJHDGBDJHPKJ!WFRZLPGDOS!+PJRD! HTD!

_hFN! VKBDGJIDJH! FJO! GDLKGI! EKNPRPDQC! HTD! )QNFIPQHQ! TFBD! TFO! FJ! DRKJKIPR!

RTFJVD! [TPRT! RFMQDO! F! JD[! QKRPFN! VGKME! [PHT! JD[! NPLDQHXNDQ! PJ! QKRPFN! FJO!

EGPBFHD! NPBDQS! "TD!IKQH! BPQPWND! RTFJVDQ! FGD! OGPBPJV! D\EDJQPBD! RFGQC! [DFGPJV!

D\EDJQPBD! ODQPVJDG! RNKHTPJVC! FJO! NPBPJV! PJ! NFGVDC! D\EDJQPBD! TKMQDQS! "TD!

RGPHPRPQIQ! KL! HTD! RTFJVD! FGD! IKQHNX! FWKMH! HTD! QKRPFN3DRKJKIPR! RTFJVDQ! PJ!

DBDGXOFX! NPLD! OMD! HK! HTD! PJRGDFQD! PJ! NM\MGPKMQ! NPBPJVS! "TDGDLKGDC! HTD! QKRPK3

DRKJKIPR!OPIDJQPKJ!KL!HTD!RTFJVD!PQ!PIEKGHFJHS!!!

!

"TD! RTFJVD! PQ!EDGRDPBDO! LGKI!OPLLDGDJH!EDGQEDRHPBDQS! 4KG! QKIDC! HTD! RTFJVDQ!

FGD! HTD! GDFQKJ! HTFH! PJRGDFQDO! HTD! VFE! WDH[DDJ! GDNPVPKQPHX! FJO! HTD! JD[!

RKJQDGBFHPBDQS!"K!EMH! PH!OPLLDGDJHNXC!DRKJKIPR![DNLFGD!TFQ!OPGDRHNX!ODRGDFQDO!

HTD! PIEKGHFJRD! KL! GDNPVPKQPHX! [PHTPJ! HTPQ! JD[! VGKMES! "TDQD! RTFJVDQ! RFMQDO!

JD[!VGKMEQ!HK!QMGLFRDS!&RRKGOPJV!HK!HTDIC!DRKJKIPR![DNLFGD!TFQ!FLLDRHDO!KJD!

VGKME!IKGD! HTFJ! KHTDGQ! FJO! HTD! BPQPWPNPHX! KL! HTPQ! JD[! VGKME! PQ!IMRT!IKGD!

DBPODJH!HTFJ!KHTDGQS!*GS!$S!ODQRGPWDQ!HTD!KNO!FJO!HTD!JD[!VGKMEQ!FQ0!

!



!

!

! qq!

"TDGD! FGD! H[K! HXEDQ! KL!*MQNPIQ0! "TD! LPGQH! KJD! PQ! HTKQD![TK!
[DGD!GPRT!LGKI!HTDPG!LFIPNPDQ!kDSVS!HTD!"KEWFf8!QDRHl![DGD!FNQK!
GPRT! WDLKGD! HTD! U>Q! FJO! QK! HTDGD![FQJjH! QMRT! F! VGDFH! RTFJVD!
[PHT! HTDIS! "TDX! [DGD! F! GPVTHPQHC! RKJQDGBFHPBDC! FJO! GDNPVPKMQ!
VGKMES! "TDX![DGD! F! EFGH! KL! PJQHPHMHPKJQC! QMRT! FQ! $NPWcXcZNDG!
FJO! ;NPI! .FXIFS! "TDQD! GPRT! EDKEND! FN[FXQ! D\PQHDOx! HTDX!
FNGDFOX! TFO! RFEPHFN! FJO! HTDX! D\PQHDO! [PHTKMH! VDHHPJV! HKK!
PJBKNBDO! PJ! RFEPHFNPQI! FJO! HTD! PJHDGDQH! QXQHDIS! "TDX! FGD! HTD!
RKJQDGBFHPBDQ! KL! HTD! 8>QS! "TD! QDRKJO! KJD! PQC! MJHPN! HTD! U>QC! F!
VGKME! [TPRT! RFID! LGKI! &JFHKNPF! [PHT! FJ! PODKNKVPRFN! RFMQD!
FJO! RDGHFPJ! PODFQ! FJO! RGPHPRPhDO! HTD! LPGQH! VGKMES! )H! [FQ! HTPQ!
VGKME![TPRT![FQ!ODLKGIDOS!kPJHDGBPD[C!/DRDIWDG!?sC!7>??lS!
!

)J! KHTDG! [KGOQC! HTDX! LPGQH! NKQH! HTDPG! BFNMD! FQ! TMIFJ! WDPJVQ! FJO! HTD!

GDNPVPKJ! OPO! JKH! QMPH! HTDI! FJX! NKJVDGS! &NHTKMVT! RTFJVD! QDDIQ!

FRRDEHFWND! LKG!*GS!$SC! TD! RKJQPODGQ! HTPQ!JD[!VGKME!FQ!IKGD!ODLKGIDO!

HTFJ!RTFJVDOS!"TD!KNO!KJDQ![DGD!JKH!FLLDRHDO!WX! HTPQ!RTFJVD!WDRFMQD!

HTDX![DGD!FN[FXQ!HTDGD!FJO!HTDX!FNGDFOX!TFO!DRKJKIPR![DNLFGDS!^TPND!

TD!RKJHPJMDQ!ODQRGPWPJV!HTD!RTFJVD!TD!OPGDRHNX!GDLDGQ!HK!HTPQ!JD[!VGKMES!

*GS!$S!RKJHPJMDQ!HK!ODQRGPWD!HTD!JD[!RKJQDGBFHPBDQ0!

!

'K[!HTDGD!PQ!F!LKGI!KL!)QNFIPQI!FH!F!NDBDN!KL!QNKVFJQS!^TFH!!PQ!
RMGGDJHNX! PJ! LFQTPKJ!FGD! HTKQD!RFLDQ![PHT!EDKEND![TK!FGD!JKH!
PJHDGDQHQ! PJ! GDFOPJV! FJO! HTPJZPJVS! "TKQD! ;LHFGU! OPJJDGQ! HTFH!
[DGD! QDGBDO! FH! TKMQDQ! DFGNPDG! JK[! TFBD! VNPODO! PJHK!
GDQHFMGFJHQ!NPZD!:FfeWDXFh!FJO!:KJXFNeS!)J!KHTDG![KGOQC!EDKEND!
MQDO!HK!OGPJZ!FNRKTKN! PJ![DOOPJVQ! PJ! HTD!EFQHC!WMH!JK[!HTDGD!
FGD! KGJFIDJHQ! PJQHDFO! KL! FNRKTKN! DBDGX[TDGD! kPJHDGBPD[C!
/DRDIWDG!?sC!7>??lS!!

!

%TFJVD!PJ!DBDGXOFX!NPLDC!FQ!TFBPJV!GDNPVPKMQ!EGFRHPRDQ!PJ!QKRPFN! NPLD!FJO!

KMH!KL!TKIDQC!PQ!F!QPVJ!KL!RKGGMEHPKJC!FRRKGOPJV!HK!TPIS!"TPQ!IDFJQ!HTDX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!!&J!)QNFIPR!QDRH!PJ!"MGZDX!

U!!"TD!WGDFZPJV!KL!!HTD!2FIFOFJ!LFQHS!



!

!

! qs!

TFBD!IKJDX!JK[!HK!VK!KMH!LKG!FJ!;LHFG!IDFNS!6MH!HTD!]MDQHPKJ!PQ![TFH!PQ!

[GKJV!TDGDt!

!

&RRKGOPJV! HK! *GS! $SC! QEDJOPJV! QK! IMRT! IKJDX! KJ! OPJJDGC! HFZPJV! KMH! HTPQ!

GDNPVPKMQ!EGFRHPRDC!FJO!JKH!PJBPHPJV!VMDQHQ!HK!TKMQDQ!FGD!QPVJQ!KL!RKGGMEHPKJS!)H!

PQ! KWBPKMQ! HTFH! RTFJVD! RKIDQ! [PHT! IKJDX! PJ! OFPNX! NPLDC! WMH! PQ! HTFH! HGMNX!

RKGGMEHPKJ!KG!F!JD[!NPLDQHXNDt!#D!QMEEKGHQ!TPQ!HTDQPQ![PHT!FJKHTDG!D\FIEND0!

!

,E!MJHPN!?UUsC! FJO!DBDJ!7>>>C![D![DGD! QMGGKMJODO!WX!EKKG!
EDKENDS!#K[DBDGC!HTDQD!OFXQ!HTDGD!FGDJjH!FJX!EKKG!EDKENDS!"TD!
EKPJH![D!TFBD!RMGGDJHNX!GDFRTDO!PQ!HTFH!HTD!EKKG!RFJJKH!GDFRT!
HTD! GPRTS! "TDGD! FGDJjH! QHMODJHQ! KG! EKKG! EDKEND! FH! KMG! )LHFG!
OPJJDGQ!FJXIKGDS!'K[C!HTDGD!FGD!HTKQD!EKKG!EDKEND!NDLH!PJ!HTD!
EFQH! HTFH! RFJJKH! WD! GDFRTDOS!^D! JK[! TFBD! F! NPLD! KL! WMPNOPJV!
RKIEND\DQ! FJO! BPQPHQ! HTFH! RFJ! WD! FRTPDBDO! [PHT! EGPKG!
FEEKPJHIDJHQ!FJO![FPHPJV!FH!OKKGQS!"TD!WMQPJDQQ![KGNO!QHXND!
TFQ! FNQK! QHFGHDO! HK! QDDE! PJHK! DBDGX! OFX! NPBPJVS! kPJHDGBPD[C!
/DRDIWDG!?sC!7>??lS!

!

"TPQ! D\ENFJFHPKJ! IFZDQ! PH! RNDFG! [TX! HTPQ! RTFJVD! QDDIQ! RKGGMEHS! ! /PLLDGDJH!

GDNPVPKMQ! EGFRHPRDQ! TFBD! OPLLDGDJH! EGPBFHD! FJO! QKRPFN! EMGEKQDQS! 'KH! TFBPJV!

QKRPFN! PJHDGFRHPKJQ!GDEGDQDJHQ! HTD! NFRZ!KL! HTD!QKRPFN!EMGEKQD!KL! HTPQ! GDNPVPKMQ!

EGFRHPRDC! FRRKGOPJV! HK! TPIS! 5J! HTD! KHTDG! TFJOC! IKODGJ! NPLD! EGFRHPRDQ! [DGD!

PJLMQDO! PJHK! GDNPVPKMQ! EGFRHPRDQS! #D! HFNZQ! FWKMH! JKH! WDPJV! FWND! HK! VK! HK! F!

LGPDJOjQ! TKMQD! [PHTKMH! FJ! FEEKPJHIDJHS! "TPQ! PQ! GDNFHDO! HK! HTD! DRKJKIPR!

RTFJVD!OPGDRHNXC![TDGDFQ! HTPQ! RFJ! HKHFNNX!WD!EDGRDPBDO!FQ! F!IKODGJ!EGFRHPRD!

HTFH!PQ!F!EFGH!KL!NPLD!KG!F!JD[!RMNHMGFN!JKGIS!!

!

5HTDGQ! WDNPDBD! HTFH! HTD! DRKJKIPR! RTFJVD! OKDQ! JKH! KJNX! GDNFHD! HK! JD[!

RKJQDGBFHPBDQS!*GS!6S!QFXQ!HTD!DRKJKIX!PQ!JKH!F!WPV!RTFJVD!LKG!HTDIS!#D!QFXQ!

HTFH! PJQHDFO! PH! PQ! F! QMGEGPQD! LKG! HTD! KHTDG! [TK! OPO! JKH! D\EDRH! HTPQ! ZPJO! KL!

RTFJVD!LGKI!HTD!=/1!k&:1l!VKBDGJIDJH0!

!



!

!

! qr!

"TD! PODF! HTFH! HTD! =/1! k&:1l! PQ! EGKHDRHPJV! HTD! )QNFIPQHQ!
WMQPJDQQ! PQ! KMH! KL! HTD! ]MDQHPKJS! #K[DBDGC! FQ! HTD! VDJDGFN!
FHIKQETDGD!KL!HTD!RKMJHGX!TFQ!RTFJVDOC!QKID!&:1!IDIWDGQC!
LKMJOPJV!IDIWDGQ!KL!HTD!&:1C!FJO!HTKQD!*MQNPIQ![TK!TFBD!F!
RNKQD! GDNFHPKJQTPE! [PHT! HTDI! TFBD! TFO! QPVJPLPRFJH! DRKJKIPR!
FJO! QKRPFN! VFPJS!#K[DBDGC![D! OPO! JKH! TFBD! QMRT! F! RTFJVD! FQ!
HTPQS! )! FI! HTD! QFID!FQ! )![FQ!OMGPJV! HTD!4DWGMFGX!78!EGKRDQQ!
FJO!)!FI!RKJHPJMPJV!HK!OK!HTD!QFID![KGZ!HTFH!)![FQ!WFRZ!HTDJS!
^D! FGD! EQXRTKNKVPRFNNX! IKGD! FH! DFQD! [PHT! HTD! IKGD! NPWDGFN!
EDKEND! [TK! [D! WDNPDBD! HK! WD! IKGD! oMQH! PJ! HTKQD! EKQPHPKJQ!
RKIEFGDO!HK!HTD!IPNPHFGX!KEEGDQQPBD!VKBDGJFJRD![D!TFO!WFRZ!
HTDJS! )J! LFRHC! [D! RKMNO! QHFHD! HTFH! 4DWGMFGX! 78! TFQ! EGKBPODO!
WDHHDG! GDQMNHQ! LKG! HTKQD! VGKMEQ! [TK! OPO! JKH! ZJK[! TK[! HTPQ!
HPID!DGF![KMNO!DJO!kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!

!

&NHTKMVT!TD!OKDQ!JKH!QDD!QK!IMRT!OPLLDGDJRD!WDLKGD!HTD!4DWGMFGX!78!EGKRDQQC!

TD!GDRKVJPhDQ!HTD!EQXRTKNKVPRFN!GDNPDL!KL!HTD!NFQH!XDFGQS!#D!FNQK!EKPJHQ!KMH!HTFH!

HTPQ! DRKJKIPR![DNLFGD![FQ!JKH!KJNX! FWKMH! RKJQDGBFHPBDQx! HTD! DJHPGD! RKMJHGX!

RTFJVDOS!)JHDGDQHPJVNXC!TD!FVGDDQ![PHT!*GS!$S!HTFH!HTD!JD[!VGKME!PQ!HTD!IKGD!

BPQPWND! KJDS! *GS! 6S! QFXQC! v"TKQD! VPGNQ! [TK! [DFG! ODQPVJDG! RNKHTDQ! FJO! OGPBD!

oDDEQ![DGD!FNGDFOX!HTDGDS!#K[DBDGC! PH!WDRFID!DFQPDG!HK!FHHFPJ!JK[S!"MGZDXjQ!

IPOOND! RNFQQ! PJRKID! FHHFPJDO! HDJ3HTKMQFJO! OKNNFGQ! OMGPJV! HTPQ! EGKRDQQ! FJO!

[TFH!RKMNO!TFBD!WDDJ!OKJD![PHT! HTPQ!IKJDX!FJX[FXt!kPJHDGBPD[C!/DRDIWDG!

@>C! 7>??lS! "TD! D\EFJOPJV! KL! HTD! IPOOND! RNFQQ! RKJQDGBFHPBD! VGKMEQ! RFMQDQ!

IKGD!BPQPWPNPHX!PJ!QKRPFN!NPLD!OMD!HK!RTFJVPJV!RKJQMIPJV!TFWPHQS!!

!

+KID! PJHDGBPD[DDQ! WDNPDBD! HTFH! HTPQ! RTFJVD! PQ! JKGIFN! FJO! FRRDEHFWND! PJ!

GDNPVPKJC! HKKS! &RRKGOPJV! HK! HTDI! KJNX! QKID! RKGGDRHPKJQ! FEENX! PJ! KGODG! HK!

PJRNMOD!IKODGJPHXS!*GS!(S!ODQRGPWDQ!HTPQ!GDNFHPKJQTPE!FQ0!

!

4KG!PJQHFJRDC!HTD!GDFQKJ![TX![D!RFJJKH!RKIENDHDNX!HMGJ!OK[J!
RFEPHFNPQI! PQ! KMG!OPQEKQPHPKJ! kLeHGFHlS!#K[DBDGC![D! RFJ! GDLPJD!
HTPQ![PHT!GDNPVPKJ!FQ![DNN!FQ![PHT!FNIQ!FJO!TDNEPJV!HTD!EKKGS!)L!
HTPQ!PQ!MJODGHFZDJ!HTDJ!HTD!QXQHDI![PNN!FOBFJRD!PJ!F!IKGD!oMQH!
IFJJDGS!"TD!RKJRDEH!KL!oMQHPRD!PQ!RGMRPFN!PJ!GDNPVPKJS!(DJDGFNNXC!
PH! PQ!RKIEFGDO![PHT!D]MFNPHXS! )H!QDDIQ!FQ!HTKMVT!HTKQD!HTPJVQ!
HTFH!FGD!JKH!D]MFN!FGD!MJoMQHS!#K[DBDGC!D]MFNPHX!PQ!HTD!WPVVDQH!



!

!

! qY!

PJoMQHPRD! HK! IFJZPJO! WDRFMQD! PH! PQ! JKH! PJOPVDJKMQS! 6FQDO! KJ!
HTPQC! )! RFJJKH! RKIENDHDNX! QHFJO! ME! FVFPJQH! HTDQD! RGPHPRPQIQ!
WDRFMQD! )! FI! F! EFGH! KL! HTPQ! QXQHDI! HKK! FJO! )! RKMNO! TFBD!
IPQHFZDQ! PJ! IX! DBFNMFHPKJQ! KL! HTD! RTFJVD! HKK! kPJHDGBPD[C'
/DRDIWDG!?@C!7>??lS!

!

"TD! RTFJVD! KL! HTD! LGDD! IFGZDH! DRKJKIX! FJO! RFEPHFNPQI! FGD! FNN! QDDJ! FQ!

FRRDEHFWND! RTFJVDQS! 4KG! TPI! HTKQD! RTFJVDQ! FGD! JKH! QRFGX! KG! F! QPVJ! KL!

RKGGMEHPKJS!"TDQD! PJHDGBPD[DDQ!WDNPDBD!HTD!IFPJ! PODF! PQ! HTFH! HTDGD! PQ!RTFJVD!

HTFH!RFID![PHT!_hFNjQ!GDLKGI!EKNPRPDQS!!4KG!QKIDC!HTKQD!RTFJVDQ!FGD!FRRDEHFWND!

FJO! JKGIFNC! [TDGDFQ! QKID! KHTDGQ! QDD! HTKQD! RTFJVDQ! FQ! RKGGMEHPKJ! FJO!

QDRMNFGPhFHPKJS!&RRKGOPJV! HK! HTD! PJHDGBPD[DDQ! HTD! DRKJKIPR! PJLNMDJRD! QDDIQ!

HK!WD!HTD!WPVVDQH!PJLNMDJRD!KJ!HTDQD!RTFJVDQC![TDGDFQ!HTD!KHTDG!LFRHKGQ!TFBD!

JKH!WDDJ!IDJHPKJDO!FQ!IMRTS!!!

!

&NHTKMVT! PH! QDDIQ! HTFH! HTDGD! PQ! KJD! HXED! KL! JD[! RKJQDGBFHPBD! VGKME! HTFH!

GDEGDQDJHQ!HTD!QFID!PODKNKVPDQ!KG!WDNPDLQC!HTFH!PQ!JKH!HTD!RFQDx!HTPQ!JD[!VGKME!

PQ! JKH! FQ! TKIKVDJDKMQ! FQ! PH! [FQ! PJ! HTD! EFQHS! <FGPDHX! FJO! OPQQPIPNFGPHX! FGD!

VGK[PJV!OFX!WX!OFX![PHT!OPLLDGDJH!LFRHKGQS!!"TPQ!JD[!TDHDGKVDJDKMQ!QHGMRHMGD!

RGDFHDQ!F!LGDQT!VGKME!HTFH!KBDGNFEQ!DFRT!KHTDG!IKGD!HTFJ!WDLKGDS!!

'

'

'

'

'

'

'

'

'

'



!

!

! q8!

&2!3$-%'666'

K5'$D?'$@9L:9'9<='&@;7;7'>E'BD?'1?M@L9@G'HN'0;8;B9@G'

6<B?@A?<B;><'9<='BD?'&D9<F?7';<'097JL8;<;BG'
!

"TD!TPQHKGX!KL! )QNFIPQI!FJO! RKJQDGBFHPQI!FJO! HTD! PIEKGHFJRD!KL! GDNPVPKQPHX!

TFBD!VPBDJ!WFRZVGKMJO!HK!HTD!RTFJVDQ!HTFH!KNO!)QNFIPQHQ!RKID!FRGKQQ!HKOFXS!&!

QTPLH!PJ!EKNPHPRQ!FJO!DRKJKIPRQ!IFOD!IFRGK!FJO!IPRGK!RTFJVDQ!WX!PJLNMDJRPJV!

LFIPNX! NPBDQ! FQ! [DNNS! 4MGHTDGIKGDC! PH! RGDFHDO! EDGQKJFN! PODJHPHX! RGPQDQ! FJO!

HGFMIFQ! HTFH! QHPNN! PJLNMDJRD! HKOFXS!"TD! HTKMVTHQC! LDDNPJVQC! FJO!RTFJVDQ! LFRDO!

WX! LKGIDG! )QNFIPQH!IDJC![TK! FGD! FNQK! RFNNDO! JD[! RKJQDGBFHPBDQC![PNN! WD! HTD!

IFPJ!HKEPR!KL!HTPQ!RTFEHDGS!!

!

"K! MJODGQHFJO! QKRPDHX! WDHHDG! PH! PQ! JDRDQQFGX! HK! MJODGQHFJO! HTD! IFRGK! FJO!

IPRGK!EFGHQ!KL! PH! PJ!ODHFPNC![TPRT! PJRNMODQ! LFIPNXC![KIDJC!IDJC!RTPNOGDJC!DHRS!

&NHTKMVT!HTD!4DWGMFGX!78!EGKRDQQ![FQ!DLLDRHPBD!LKG!WKHT!IDJ!FJO![KIDJC!HTD!

EDGQEDRHPBD!FJO!EDGQKJFN!D\EDGPDJRDQ!KL! LKGIDG!)QNFIPQH!IDJ!TFBD!JKH!WDDJ!

FJFNXhDOS! #K[! OPO! HTD! PJLNMDJRDQ! KL! DRKJKIPRC! EKNPHPRFNC! FJO! QKRPFN!

EGKTPWPHPKJQ! FJO! KEEGDQQPKJQ! PJLNMDJRDO! HTDQD! IDJ! PJ! HTD! RKJRDEH! KL! HTDPG!

EGPBFHD! NPBDQt! 4MGHTDGIKGDC! TK[! OPO! HTD! LKGWPOOFJRD! KL! [KIDJ! LGKI! HTD!

QKRPFN!FJO!EMWNPR!QETDGD!FLLDRHDO!HTDIt!"TDQD!]MDQHPKJQ![PNN!WD!FJQ[DGDOS!

!

^PHTPJ!HTDQD!RKJRDEHQC!FQ!F!GDQMNH!KL!HTD!PJHDGBPD[QC!FGD!QKID!QMWHKEPRQS!!*FJC!

IFNDJDQQC! FJO! IFQRMNPJPHX! FGD! HTD! HKEPRQ! PJ! HTPQ! RTFEHDGS! "TD! VDJDGFN!

IDFJPJVQ! FJO! HTD! IDFJPJVQ! HTDQD! H[K! RKJRDEHQ! TFBD! PJ! "MGZDX! [PNN! WD!

D\FIPJDOS!)J!HTPQ!RKJHD\HC!EK[DG!FJO!HTD!DLLDRH!KL!EK[DG!PJ!IFQRMNPJPHX![PNN!WD!

FJKHTDG!PIEKGHFJH!HKEPRS!!

!

#DJRDC! PJ! HTPQ! RTFEHDG! HTDGD! [PNN! WD! HTGDD!IFPJ! EFGHQS! "TPQ! RTFEHDG! [PNN! WD!

OPBPODO! PJHK! HTGDD! EFGHQS! "TDQD! EFGHQ! PJRNMOD! IFQRMNPJPHX! PODJHPHXC! HTD!



!

!

! qU!

HGFMIFHPR! KG! RGPQDQ! DLLDRHQ! KL! HTD! 4DWGMFGX! 78! EGKRDQQ! KJ! HTD!IDJC! FJO! HTD!

DLLDRH!KL!RMNHMGD!KJ!RGDFHPJV!HTPQ!IFQRMNPJPHX!PODJHPHXS!!

!

"TD! LPGQH! HKEPR![PNN!OPQRMQQ! HTD!VDJDGFN!IFQRMNPJPHX! PODF![PHT! HTD!D\FIEND!KL!

"MGZDXS!)J!HTPQ!EFGHC!HTD!HTDKGDHPRFN!EGKRDQQ!KL!RGDFHPJV!HTD!PODF!KL!IFQRMNPJPHX!

PJ! HDGIQ!KL!TPQHKGPRFNC! QKRPFNC! GDNPVPKMQC! FJO! RMNHMGFN! DLLDRHQ![PNN!WD!OPQRMQQDO!

FJO!HTD!GDLNDRHPKJ!KL!HTDQD!DLLDRHQ!HK!HTD!QKRPDHX![PNN!WD!FJFNXhDOS!!

!

4KG!QDRKJO! HKEPRC! HTD!OPGDRH! LKRMQ![PNN!WD!KJ! HTD!DGF!KL!4DWGMFGX!78!FJO! HTD!

DLLDRHQ!OMGPJV!HTD!EFQH!LPLHDDJ!XDFGQ!PJ!"MGZDX!KJ!HTD!LKGIDG!)QNFIPQH!IDJS!"TD!

IFPJ!RKJRDGJ![PNN!WD! HTD!QKRPFN!FJO!EQXRTKNKVPRFN! HGFMIFQ!FJO!RGPQDQ!KL! HTD!

DGF!KJ!HTDQD!KNO! )QNFIPQH!IDJS!#K[!HTDX![DGD!FLLDRHDO!FJO!HTD!GDFQKJQ!HTFH!

FLLDRHDO! HTDI! [PNN! WD! OPQRMQQDO! FQ! [DNN! FQ! TK[! HTDQD! EKNPHPRFN! RTFJVDQ!

PJLNMDJRDO! KJDjQ! IFQRMNPJPHX! PODJHPHXS! 4MGHTDGIKGDC! HTD! GDNFHPKJ! WDH[DDJ!

EK[DG!FJO!IFQRMNPJPHX![PNN!FNQK!WD!OPQRMQQDOS!

!

-FQHNXC!HTD!DLLDRH!KL!RMNHMGD!KJ!HTD!IFQRMNPJPHX!PODJHPHX![PNN!WD!OPQRMQQDOS!#K[!

RFJ! RMNHMGDQ! RGDFHD! HTDPG! IFQRMNPJPHX! PODFQ! FJO! [TX! RFJ! HTPQ! RKJQHGMRHDO!

PODJHPHX!RTFJVD!LGKI!HPID!HK!HPIDt!!

!

K545 09<C'098?<?77C'9<='097JL8;<;BG'

'

u*FQRMNPJPHXj!GFHTDG!HTFJ!uLDIPJPJPHXj!FLHDG!HTD!EKQH3IKODGJ!RKME!PQ!OPQRMQQDO!

PJ! KGODG! HK! MJODGQHFJO! HTD! KHTDG! QPOD! KL! HTPQ! RTFJVPJV! EGKRDQQ! KG! HTD!IFND!

QPODS! )J! IKQH! *MQNPI! RKMJHGPDQ! VDJODG! GDNFHPKJQ! FGD! OPGDRHNX! GDNFHDO! HK!

[KIDJjQ! NPBDQ! FJO! GPVTHQS! ! -FTKMRPJD! 5MhVFJD! QFXQ! HTD! QFID! HTPJV! PJ! TPQ!

01.&%*2$ 3&124.*'*56$ WKKZS! #D! EKPJHQ! KMH! HTFH! [TDJ! PH! RKIDQ! HK! *MQNPI!

RKMJHGPDQ! VDJODG! QHMOPDQ! FNN! GDNFHD! HK! [KIDJjQ! NPBDQC! GKNDQC! FJO! HTD!

GDEGDQDJHFHPKJQ!KL![KIDJ!PJ!NPHDGFHMGDS!#D!QDDQ!HTPQ!FEEGKFRT!FQ!F!GDFQKJ!HK!

JDVNDRH!HTD!RKJQHGMRHPKJ!KL!IFQRMNPJPHPDQ![PHTPJ!*MQNPI!QKRPDHPDQ!k7>>rC!ES!rlS!



!

!
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5BDGFNN!HTPQ![KGZ!FPIQ!HK!QTDO!NPVTH!KJ!HTD!EDGQEDRHPBD!KL!LKGIDG!)QNFIPQH!FJO!

JD[!RKJQDGBFHPBD!IDJS!

!

"MGZDXC! FQ! F!*MQNPI! RKMJHGXC! LKRMQDQ!IKGD! KJ![KIDJjQ! PQQMDQ! HTFJ!IDJjQS!

&LHDG! HTD! 4DWGMFGX! 78! EGKRDQQDQ! HTD! RTFJVD! KL! [KIDJC! [TDHTDG! EKQPHPBDNXC!

JDVFHPBDNXC!KG!JDMHGFNNXC!TFQ!WDDJ!OPQRMQQDOx![TDGDFQC!HTD!RTFJVD!PJ!HTD!JD[!

RKJQDGBFHPBD!IDJ!TFQ!JKH!XDH!WDRKID!OPQRMQQDOS!

!!

)J!KGODG!HK!WDHHDG!MJODGQHFJO!HTD!QXJKJXIKMQ![KGOPJV!MQDO!HTD![KGOQ!uIFJC!

IFNDJDQQC!FJO!IFQRMNPJPHXj![PNN!WD!D\ENFPJDOS!%KGJ[FNN!FJO!-PJOPQLFGJD!VPBD!F!

ODQRGPEHPKJ!LGKI!HTD!5\LKGO!OPRHPKJFGXC![PHT!QKID!D\FIENDQC!FQ!LKNNK[Q0!!

!

"TD!789-5(-$:;<9-+$='>.*18$?*25*9'&-6$k?UY@l!KLLDGQ!ODLPJPHPKJQ!
KL! HTD! FOoDRHPBD! uIFQRMNPJDj! FQ! uTFBPJV! HTD! FEEGKEGPFHD!
D\RDNNDJRD! KL! HTD! IFND! QD\x! BPGPNDC! BPVKGKMQ! FJO! EK[DGLMNjS!
u*FQRMNPJDj!IFX!ODQRGPWD! FHHGPWMHDQC! FRHPKJQ! FJO!EGKOMRHPKJQ!
FQ![DNN!FQ!RDGHFPJ!PJFJPIFHD!KWoDRHQ![TPRT!FGD!RKJJDRHDO![PHT!
HTD! IFND! QD\! WDRFMQD! KL! QKID! DQQDJHPFN! ]MFNPHXC! QMRT! FQ!
GDNFHPBD! QMEDGPKGPHX! KG! QHGDJVHT! k?UY@0! ?78qlS! "TD! EGPIFGX!
ODLPJPHPKJ! KL! uIFNDj! PQ! QPIENDG0! uKL! KG! WDNKJVPJV! HK! HTD! QD\!
[TPRT!WDVDHQ!KLLQEGPJVC!KG!EDGLKGIQ!HTD!LDRMJOFHPJV!LMJRHPKJj!
k?UY@0!?7rslS!.DH!HTD!FEEFGDJH!RDGHFPJHPDQ!KL!QMRT!ODLPJPHPKJQ!
FGD! HTDIQDNBDQ! RKJHGFOPRHDO0! uIFQRMNPJDjC! [TDJ! MQDO! KL! F!
[KIFJC!QMVVDQHQ! HTFH! uQTD!TFQ! HTD!]MFNPHPDQ!EGKEDG! HK!F!IFJj!
k?UY@0!?78ql!k?UUqC!ES!??lS!!
!

&RRKGOPJV! HK! HTPQ! ODQRGPEHPKJ! PH! QDDIQ! HTDGD! PQ! F! RKIENPRFHDO! RKGGDNFHPKJ!

WDH[DDJ! HTD! HDGIQS!&NHTKMVT! HTD! HDGI! uIFNDj! PQ!ODQRGPWDO!KJNX!WX!WPKNKVPRFN!

D\ENFJFHPKJQC! [TDJ! PH! RKIDQ! HK! uIFQRMNPJPHXj! HTD! EGKIPJDJH! [KGOQ! FGD!

QMEDGPKGPHXC! QHGDJVHTCFJO! EK[DGS! "TD! LPGQH! JKHPRDFWND! OPLLDGDJRD! KL!

uIFQRMNPJPHXj! PQ! HTFH! PH! PQ! JKH! KJNX! FWKMH! QKIDHTPJV! KJD!WDVPJQ! FH! WPGHTC! PH! PQ!

QKIDHTPJV! RGDFHDO! FJO! VPBDJ! HK! KJD! WX! QKRPFNC! DRKJKIPRC! FJO! TPQHKGPRFN!

PJHDGFRHPKJQS! "K! D\ENFPJ! HTD! RGDFHPKJ! KL! HTD! HDGI! LMGHTDGC! %KGJ[DNN! FJO!

-PJOPQLFGJD!VK!KJ!FQ!QMRT0!!



!

!
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!

^D! FGVMD! HTFH! HTD! RKJLNFHPKJ! KL! HTD! JKHPKJQ!
IFNDzIDJzIFQRMNPJPHX! FJO! LDIFNDz[KIDJzLDIPJPJPHX! PJ!
^DQHDGJ!RKJQHGMRHPKJQ!KL!OPLLDGDJRD!IMQH!WD!PJBDQHPVFHDO!FJO!
OKRMIDJHDO! TPQHKGPRFNNX! FJO! DHTJKVGFETPRFNNXS! ^D! QMVVDQH!
HTFH!HTD!HTGDD!HDGIQ!OK!JKH!JDRDQQFGPNX!KBDGNFE!FJO!HTFH!DFRT!
HDGI! KL! HTD! H[K! HGPFOQ! TFQ! IMNHPEND! GDLDGDJHQC! [TPRT! WNMGC!
]MFNPLXC! FJO! RGDFHD! HTD! EKQQPWPNPHX! KL! FIWPVMKMQ!
PJHDGEGDHFHPKJQ! PJ! FJX! EFGHPRMNFG! QDHHPJVS! "TMQ! JKHPKJQ! KL!
IFNDJDQQC! ODQPVJFHPKJQ! KL! IFJTKKO! FJO! FHHGPWMHPKJQ! KL!
IFQRMNPJPHX!TFBD!JK!DQQDJHPFN!GDLDGDJHC!JKG!DBDJ!F!LPJPHD!GFJVD!
KL! GDLDGDJHQS! 2FHTDGC! DFRT! KL! HTD! HTGDD! HDGIQ! RFJ! WD! MQDO! HK!
ODQRGPWD! F! [POD! BFGPDHX! KL! OPLLDGDJH! FJO! DBDJ! LNFHNX!
RKJHGFOPRHKGX! FQEDRHQ! KL! TMIFJ! WKOPDQ! FJO! TMIFJ! WDTFBPKG!
k?UUqC!ES!U3?>lS!
!

"TD!MQFVD!FJO!RDGHFPJ!IDFJPJVQ!KL!HTD!HDGIQ!FGD!QHPNN!RKJLMQPJV!FJO!MJRDGHFPJS!

"PI! $O[FGOQ! VPBDQ! F! QHFGHPJV! EKPJH! HK! TDNE! MJODGQHFJO! HTD! GDFQKJ! KL! HTPQ!

MJRDGHFPJHX!WX!WGPJVPJV! PJ! HTD!QKRPFN!DLLDRHQS!#D!EFGFETGFQDQC! LGKI!*FRKWWX!

FJO! =FRZNPJC! HTD! GDNFHPKJQTPE! WDH[DDJ! WDPJV! F! QKRPFNNX! FRRDEHFWND! uIFJj! FJO!

uIFQRMNPJPHXj0!!

!

"TD! LPGQH! [FBDC! FQ! )! TFBD! FNGDFOX! QHFGHDO! HK! KMHNPJDC! QF[!
IFQRMNPJPHX!FQ!F!QKRPFNNX!RKJQHGMRHDO!PODJHPHX!PJHK![TPRT!WKXQ!
[DGD! QKRPFNPhDO! HK! WDRKID! QKRPFNNX! FRRDEHFWND! IDJS! "TPQ!
PODJHPHX! [FQ! EGPIFGPNX! ODLPJDO! PJ! HDGIQ! KL! QD\! GKND! HTDKGXC!
[TPRT! FGVMDO! HTFH!IFQRMNPJPHX! [FQ! QPIENX! HTD! RKJQD]MDJRDC!
DLLDRH! KG! KMHRKID! KL! HTD!IFND! QD\! GKNDS! "TD! DNDIDJHQ! KL! HTPQ!
GKNDC!FJO!PJODDO!PHQ!DIETFQPQC!RDJHDGDO!KJ!HTD!ZDX!PJQHPHMHPKJQ!
KL! LFIPNXC! [KGZ! FJO! DOMRFHPKJ! HTGKMVT! [TPRT! WKXQ! WDRFID!
IDJ! FJOC! PJ! EFGHPRMNFGC! WX! [TPRT! QHGKJV! BFNMDQ! KL!
RKIEDHPHPBDJDQQC! RFGDDGPQI! FJO! QMRRDQQ! [DGD! PJQHPNNDOS!
%KJQD]MDJHNXC!IFJX!QHMOPDQ!QKMVTH!HK!ODIKJQHGFHD!TK[!WKXQ!
[DGD!DJRKMGFVDO!HK!EFGHPRPEFHD!PJ!QEKGHQ!FJO!KHTDG!KMHOKKG!KG!
RKIEDHPHPBD!FRHPBPHPDQ![TPND!HTDPG!DIKHPKJFN!QDJQPHPBPHPDQ![DGD!
KHTDG[PQD! FRHPBDNX! GDEGDQQDO! HTGKMVT! HTD! [PHTOGF[FN! KL!
ETXQPRFN! FLLDRHPKJ! FJO! HTD! PJRGDFQPJV! QHPVIFHPhFHPKJ! KL!
D\EGDQQPKJQ!KL!BMNJDGFWPNPHX!QMRT!FQ!RGXPJV!k*FRKWWXC!=FRZNPJC!
?UYqC!ES!U7lS!k7>>rC!ES!U7lS!
!
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"TDQD!D\ENFJFHPKJQ!QTK[!HTFH!FNHTKMVT!IFQRMNPJPHX!PJRNMODQ!FRRDEHPJV!KJD!FQ!

F!IFJC! WDPJV! FRRDEHFWND! FQ! F!IFJ! PQ! OPGDRHNX! GDNFHDO! HK! QHGDJVHT! FJO!EK[DG!

WKHT!ETXQPRFNNX!FJO!EQXRTKNKVPRFNNXS!"TD!IDFJPJVQ!KL!QHGDJVHT!FJO!EK[DG! PJ!

QKRPDHX! FGD! LFRHKGQ! HTFH! OPGDRHNX! FLLDRH! HTD! IDFJPJV! KL! FJ! FRRDEHFWND! IFJS!

&JKHTDG!GDIFGZFWND!EKPJH!TDGD!PQ![TDJ!"PI!$O[FGOQ!MQDQ!HTD!HDGI!uQKRPFNNX!

RKJQHGMRHDOjS! +KRPFN! RKJQHGMRHPKJ! PQ! HTD! IKQH! PIEKGHFJH! LFRHKG! KL! RGDFHPJV!

VDJODG!PODJHPHPDQS!

!

&Q!"PI!$O[FGOQ!LKRMQDQ!KJ!HTD!QD\!GKND!HTDKGX!HK!RGDFHD!QHGKJV!FJO!EK[DGLMN!

IDJC!%KGJ[FNN!FJO!-PJOPQLFGJD!FOO!FJKHTDG!PODF![TDGD!IFQRMNPJD!EK[DGQ!FGD!

MQDO!FQ!F!EGPBPNDVD!LKG!QKID!FJO!F!OPQFOBFJHFVD!LKG!KHTDGQ0!!

!

$HTJKVGFETPR!QHMOPDQ!KL!HTD!EGKOMRHPKJ!KL!VDJODGDO!OPLLDGDJRD!
KLLDG! JD[! [FXQ! KL! NKKZPJV! FH! uIFQRMNPJPHXj! [TPRT! HFZD! MQ!
WDXKJO! HTD! QHGMRHMGDQ! PIEKQDO! WX! RKJHPJMDO! MQD! KL! F! QPJVND!
RFHDVKGXC! uIDJjC! KJ! HTD! KJD! TFJOC! FJO! HTD! DJONDQQ! ENFX! KL!
LGFVIDJHDO! PODJHPHPDQ! KJ! HTD! KHTDGS! )J! PHQ! TDVDIKJPR! LKGIQC!
IFQRMNPJPHX! EGPBPNDVDQ! QKID! EDKEND! FJO! OPQNKRFHDQ! FJO!
OPQFOBFJHFVDQ! KHTDGQS! #K[DBDGC! QMRT! TDVDIKJPR! OPQRKMGQDQ!
IFX! HTDIQDNBDQ! WD! OPQNKOVDO! KBDG! HPIDS! "TD! QTPLHPJV! FJO!
RKJHPJVDJH! GDNFHPKJ! WDH[DDJ! uIFQRMNPJPHXj! FJO! uIDJj! FJO!
EK[DG! WDRKIDQ! RNDFG! [TDJ! [D! D\FIPJD! HTD! ('&25%('5$ KL!
TDVDIKJPR! FJO! QMWKGOPJFHD! IFQRMNPJPHPDQ! PJ! F! QPJVND! QDHHPJV!
k?UUqC!ES!U3?>lS!
!

"TD! PIEKGHFJRD! KL! EK[DGC! HTD! DLLDRHQ! KL! EK[DG! PJ! RGDFHPJV! HTD! uIFQRMNPJPHXj!

PODFC! FJO! OPLLDGDJH! DLLDRHQ! KJ! HTD! EK[DGLMN! IFQRMNPJPHX! PODF! FGD! QKRPFNNX!

RKJQHGMRHDO! PODJHPHPDQS! )JHDGDQHPJVNXC! HTPQ! QMEDGPKGPHX! PODF! PQ! JKH! WDH[DDJ!

OPLLDGDJH!QD\DQx!GFHTDG! HTPQ!QMEDGPKGPHX!RFQD! PQ!FIKJV!HTD!QFID!QD\C![TPRT! PQ!

IFNDS! +HGDJVHTC! EK[DGC! FJO! QKRPFNNX! FRRDEHDO! IFZDQ! KJD! IKGD! IFQRMNPJDC!

[TPRT! IDFJQ! IFZDQ! KJD! IKGD! FRRDEHFWND! FJO! ODQPGFWND! WX! QKRPDHXS! "TPQ!

HTKMVTH!EGKRDQQ!PQ!F!RPGRND!HTFH!HMGJQ!FGKMJO!PHQDNLS!!

!



!

!
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$BDGX! QHMOX! OKDQ! JKH! [KGZ! KJ! HTD! IFQRMNPJPHX! PODF! LGKI! HTD! QFID!

EDGQEDRHPBDS! &Q! "PI! $O[FGOQ! QFXQ! PJ! HTD! PJHGKOMRHPKJ! KL! @4.54-($ 9<$

3&124.*'*56C!v"K!EMH!PH!]MPHD!QPIENXC!RMNHMGFN!KG!IDOPF!QHMOPDQ!FJO!QKRPKNKVX!KG!

QD\MFN! EKNPHPRQ! OK! JKH! KLHDJ! DBDJ! RKJQPODG! HTD! QFID! HKEPRQ! PJ! GDNFHPKJ! HK!

IFQRMNPJPHX! KG! FQZ! HTD! QFID! ]MDQHPKJQC! NDH! FNKJD! RKID! ME![PHT! RKIEFGFWND!

FJQ[DGQwk7>>rC!ES!@lS!"K!MJODGQHFJO!HTD!RKJRDEH!EGKEDGNXC! NKKZPJV! LGKI!HTD!

GPVTH! EDGQEDRHPBD! PQ! JDRDQQFGXS! "TPQ![KGZ! PQ! JKH! FQQDGHPJV! HK! FJQ[DG! FNN! HTD!

]MDQHPKJQ!PJ!HTPQ!LPDNOx!PJQHDFO!PH!VPBDQ!FJ!FJVND!HK!BPD[!KJD!EDGQEDRHPBDS!!

!

"TD!JD\H!EFGH!OPQRMQQDQ!HTD!RGDFHPKJ!KL!HTD!IFQRMNPJPHX!PODF!OMGPJV!HTD!TPQHKGX!

KL! HTD! "MGZPQT! 2DEMWNPRS! (KBDGJIDJHFN! RTFJVD! PQ! JKH! KJNX! F! EKNPHPRFN!

IKBDIDJHC!WMH!F! QKRPFN! RTFJVD! HTFH! RGDFHDQ!JD[C!FRRDEHFWND!RPHPhDJQS!*KQHNX!

OGFQHPR! VKBDGJIDJHFN! RTFJVDQ! TFBD! HTDPG! K[J! PODFN! RPHPhDJ! RTFGFRHDGPQHPRQS!

"TD! "MGZPQT! 2DEMWNPR! D\EDGPDJRDO! HTD! QFID! LFHD! PJ! HTPQ! GDQEDRHS! "TD!

EGKRNFIFHPKJ! KL! HTD! JD[! "MGZPQT! 2DEMWNPR! RGDFHDO! PHQ! K[J! PODFN! IDJ! FJO!

[KIDJ! [TKQD! ETXQPRFNC! QKRPKNKVPRFNC! FJO! EQXRTKNKVPRFN! RTFGFRHDGPQHPRQ! FGD!

[DNN!ODQRGPWDOS!!

'

K5H5''$D?'&@?9B;><'>E'BD?'097JL8;<;BG'6=?9';<'$L@O?G'

!

)H!PQ!EKQQPWND!HK!LPJO!HTD!GKKHQ!KL!IFQRMNPJPHX!PJ!"MGZDX!OMGPJV!HTD!RGDFHPKJ!KL!

HTD!JD[!"MGZPQT!2DEMWNPR!FJO!"MGZPQT!IKODGJPHXS!/MGPJV!HTD!IKODGJPhFHPKJ!

EGKRDQQ! KL! HTD! JD[! "MGZPQT! 2DEMWNPRC! [KIDJ! [PHT! KMH[FGONX! GDNPVPKMQ!

FEEDFGFJRDQ! GDRDODO! FJO! OPQFEEDFGDO! LGKI! QDRMNFG! FJO! GDNPVPKMQ!

RKJQRPKMQJDQQ!KL!HTD!EMWNPR!QETDGDS!^KIDJ![TK!OPO!JKH![DFG!TDFOQRFGBDQ!KG!

EDGLKGI!GDNPVPKMQ!EGFRHPRDQ!PJ!EMWNPR![DGD![DNRKIDO!PJ!HTD!QKRPDHX!FJO!LKGRDO!

EQXRTKNKVPRFNNX!FJO!QKRPFNNX! HK!WDRKID!QFIENDQ!KL! HTD!IKODGJC!JD[!"MGZPQT!

2DEMWNPRS! "TDGD! [DGD! QKID! RTFJVDQ! FJO! D\EDRHFHPKJQ! KL! IDJC! [PHT! TFH!

GDLKGIQC!HKKS!*KGDKBDGC!HTKQD!D\EDRHFHPKJQ!RFID!LGKI!F!VKBDGJIDJH!HTFH!KJNX!

TFO!IDJ!RKMJRPNKG!IDIWDGQS!"TPQ!OKDQ!JKH!IDFJ!HTFH!HTD!VKBDGJIDJH!WDLKGD!



!
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HTD!2DEMWNPR![FQ!JKH!IFND! OKIPJFHDOx! PH![FQ!IFND! OKIPJFHDOC! FQ![DNNS! "TD!

JD[!2DEMWNPR!ODRNFGDO!IKODGJPHX!FJO!DVFNPHFGPFJPQIS!"TDGDLKGDC!PH!QTKMNO!JKH!

TFBD! WDDJ! IFND! OKIPJFHDO! FJO! PJQHDFO! PH! QTKMNO! TFBD! WDDJ! QKRPFNNXC!

VKBDGJIDJHFNNXC! FJO! DRKJKIPRFNNX! D]MFN! [PHT! WKHT! IDJ! FJO! [KIDJ!

RKMJRPNKGQS!"TPQ![FQ!JKH!HTD!RFQDS!!
!

"TD!JD[!IFND3WFQDO!VKBDGJIDJH! LKGDQF[!JD[!IDJ!FJO![KIDJ!EGKHKHXEDQ!

FQ! VKKO! FJO! FRRDEHFWND! RPHPhDJQS! +K! HTD! IKODGJPhFHPKJ! EGKRDQQ! KL! HTD! JD[!

2DEMWNPR! HMGJDO! PJHK! F! OPLLDGDJH! LKGI! KL! IFQRMNPJPhFHPKJ! LKG! IDJC! LGKI! F!

IFQRMNPJD!VKBDGJIDJH!HK!IKGD!IFQRMNPJD!QKRPDHPDQS!6FJM!#DNBFReKmNM!HFNZQ!KL!

HTD! PODF!KL! RGDFHPJV!JD[!EGKHKHXEDQ!KL![KIDJ! LKG! HTD!JD[!IKODGJ!"MGZPQT!

2DEMWNPR0!

!

5J! HTD! KJD! TFJOC! HTD! NDVFNC! FOIPJPQHGFHPBD! FJO! RMNHMGFN!
GDLKGIQ! FPIDO! FH! RGDFHPJV! FJ! PODFNC! EGK3^DQHDGJC! DOMRFHDOC!
EGKLDQQPKJFN![KIFJ!FQ!HTD!EGKHKHXED!KL!HTD!JD[!2DEMWNPRx!KJ!
HTD! KHTDGC! HGFOPHPKJFNNXC! )QNFIPR! VDJODG! GKNDQ! LKG! [KIDJ!
GDIFPJDO! PJHFRH! PJ! WKHT! HTD! KLLPRPFN! PODKNKVX! KL! JFHPKJFNPQI!
FJO! PHQ!OPLLDGDJH!FGHPRMNFHPKJQS!"TD!EGDOKIPJFJH!OPQRKMGQD!KJ!
HTPQ! HGFJQLKGIFHPKJ! PQ! HTFH! HTD! WGDFZ! LGKI! HTD! 5HHKIFJ!
$IEPGD!WGKMVTH!F!EGK3^DQHDGJC!QDRMNFG!FHHPHMOD!FH!HTD!NDBDN!KL!
QHFHD!FJO!QKRPDHX!k7>>rC!ES!q8lS!
!

&NHTKMVT!HTPQ!D\ENFJFHPKJ!PQ!FWKMH!HTD!EGKHKHXED!KL![KIDJ!PH!VPBDQ!F!RNMD!HK!

HTD! RTFJVDQ! FJO! HTD! D\EDRHFHPKJQ! KL! HTPQ! JD[! VKBDGJFJRD! LGKI! PHQ! RPHPhDJQS!

^TPND! D\EDRHPJV! HK!TFBD!IKODGJ!FJO! QDRMNFG![KIDJ! PJ! QKRPDHX!WX!WGDFZPJV!

LGKI! HTD! 5HHKIFJ! $IEPGDC! HTD! VKBDGJIDJH! FNQK! IDFJH! HK! TFBD! IKODGJC!

QDRMNFGC!FJO!IFQRMNPJD!IDJ!PJ!HTD!JD[!QKRPDHXS!"TPQ!RFMQDO!RKJLMQPKJ!LKG!HTD!

GDNPVPKMQ! IDJS! "TDX! [DGD! JKH! QMGD! [TDHTDG! HTDX! QTKMNO! WDRKID! IKGD!

GDNPVPKMQ! FJO! )QNFIPQH! FQ! HTDX! EGDLDGGDO! KG! [TDHTDG! HTDX! QTKMNO! HMGJ! PJHK!

[TFH! HTPQ! JD[! VKBDGJFJRD! [FJHDOC! NDFBPJV! GDNPVPKMQ! FEEDFGFJRDQ! FJO!

EGFRHPRDQS!"TDPG! QHGMVVND! NFX!WDH[DDJ!GDNPVPKJ!FJO!IKODGJPHXS!"TD!RKJLMQPKJ!
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PJ!PODJHPHX!LKG!IDJ!FRRKGOPJV!HK!GDNPVPKQPHX!FJO!IFQRMNPJPHX!VKDQ!WFRZ!HK!HTDQD!

OFHDQS!!

!

"KOFXC!DQEDRPFNNX!PJ!HTD!NFQH!LPLHDDJ!XDFGQ!PJ!"MGZDXC!HTD!RKJLMQPKJ!KL!HTD!JD[!

RKJQDGBFHPBD! IDJ! TFQ! HFZDJ! FJ! MJD\EDRHDO! HMGJS! &NHTKMVT! HTPQ! PODJHPHX! KG!

IFQRMNPJPHX! PODF! PQ! JKH! QKIDHTPJV! JD[C! F! RTFJVD! PJ! JD[! QKRPFN! BFGPFWNDQC!

[KIDJjQ! D\EDRHFHPKJQC! FJO! LFIPNX! NPBDQ! FLLDRHDO! HTDI! OPLLDGDJHNX! LGKI! HTD!

EFQHS!"TPQ!OPO!JKH!RNDFG!HTDPG!IPJOQC!WMH!NDLH!HTDI!HGXPJV!HK!LPJO!HTD!GPVTH!ENFRD!

LKG!HTDIQDNBDQ![PHTPJ!LFIPNX!FJO!QKRPDHXS!

!

&NHTKMVT! HTD! D\EDRHFHPKJQ! FJO! RTFJVDQ! PJ! HTD!IDFJPJV! KL!IFQRMNPJPHX! TFBD!

FLLDRHDO! HTD! IDJ! PJ! "MGZPQT! QKRPDHXx! HTD! JD[! RKJQDGBFHPBDQ! TFBD! WDDJ! HTD!

KJDQ![TK!TFBD! LDNH! HTD!TKGJQ!KL! HTD!OPNDIIFS!2DNPVPKJ!KG! GDNPVPKQPHX![FQ!FJ!

DQQDJHPFN! EFGH! KL! HTDPG! PODJHPHX! FJO! PJ! HTDPG! QKRPFN! FJO! EGPBFHD! NPBDQS!

&NHDGJFHPBDNXC! HTD! PIEKGHFJRD!KL! GDNPVPKQPHX! RTFJVDQ! HPID! HK! HPID!FJO![PHTPJ!

OPLLDGDJH!FQEDRHQ!KL!HTDPG! NPBDQC!FQ!PH!TFEEDJDO!OMGPJV!FJO!FLHDG!HTD!4DWGMFGX!

78!EGKRDQQS!!

'

K5K5'$D?'$@9L:9'BD9B'&9L7?='9'097JL8;<;BG'&@;7;7'MG'1?M@L9@G'HN'

'

K5K545'$@9L:9'9<='&@;7;7'

'

"GFMIF! FJO! RGPQPQ! [PNN! WD! OPQRMQQDO! TDGDS! "TD! OFHF! LGKI! HTD! PJHDGBPD[Q!

PJOPRFHD! HTFH! PH! PQ! JDRDQQFGX! HK! FJFNXhD! HTDQD! RKJRDEHQ! PJ! ODHFPNS! +KID!

PJHDGBPD[DDQ! D\ENFPJDO! HTFH! HTD! 4DWGMFGX! 78! EDGPKO! HGFMIFHPRFNNX! FLLDRHDO!

HTDI!EQXRTKNKVPRFNNXS!&NHTKMVT!HTD! PODF!KL! HGFMIF!TFQ!IKQHNX!WDDJ!MQDO!LKG!

[KIDJ! [TK! D\EDGPDJRDO! HTD! 4DWGMFGX! 78! EDGPKOQC! PH! PQ! KWQDGBDO! HTFH! KNO!

)QNFIPQH!IDJ!FNQK!LDDN!HTD!4DWGMFGX!78!HPID!DGF!FQ!HGFMIFHPRS!!

!



!

!

! sr!

%GPQPQ!PQ!FJKHTDG!PIEKGHFJH!HDGIS!"TD!MQFVD!FJO!IDFJPJV!KL!HGFMIF!PQC!PJ!HTD!

NPHDGFHMGDC! FRHQ! FQ! F! GDFQKJ! KG! RFMQD! KL! RGPQPQS! "TDQD! H[K! HDGIQ! QTKMNO! WD!

MJODGQHKKO!HKVDHTDG!FQ!HTD!RFMQD!FJO!DLLDRH!FH!HTD!QFID!HPIDS!

!

"GFMIF! PQ! F! GDQEKJQD! HK! FJ! MJD\EDRHDO! D\EDGPDJRDS! "TD! &NWDGHF! #DFNHT!

+DGBPRDQ![DWQPHD!KJ!v+EPGPHMFN!%FGDw!QHFGHQ![PHT!HTD!D\ENFJFHPKJ!HTFHC!v/DDENX!

EDGQKJFN! ]MDQHPKJQ! FGPQD![TDJ! EDKEND! FGD! LFRDO![PHT! NPLD! RTFNNDJVPJV! RGPQDQ!

RGDFHDO!WX!PNNJDQQ!KG!HGFMIFSw?>!"GFMIF!IFX!WD!KJD!KL!HTD!GDFQKJQ!KL!RGPQDQS!

"TPQ!IDFJQ!HTFH!QKIDHPIDQ!HGFMIF!RFJ!RFMQD!RGPQDQS!!

!

"TD! RGPQPQ! PQ! ODLPJDO! FQ! v&J! MJQHFWND! RKJOPHPKJC! FQ! PJ! EKNPHPRFNC! QKRPFNC! KG!

DRKJKIPR!FLLFPGQC! PJBKNBPJV!FJ! PIEDJOPJV!FWGMEH!KG!ODRPQPBD! RTFJVDw!KG! v&J!

DIKHPKJFNNX! QHGDQQLMN! DBDJH! KG! HGFMIFHPR! RTFJVD! PJ! F! EDGQKJ}Q! NPLDSw??! "TD!

ODQRGPEHPKJ!KL!HGFMIF!PQ!v&J!DBDJH!KG!QPHMFHPKJ!HTFH!RFMQDQ!VGDFH!OPQHGDQQ!FJO!

OPQGMEHPKJSw?7!!

"TPQ! OPLLDGDJHPFHPKJ! PQ! PIEKGHFJH! HK! MJODGQHFJO! HTD! PJHDGBPD[DDQj! MQD! HTD!

HDGIQS!^TDJ!FJ!PJHDGBPD[DD!QFXQ!HGFMIF!PH!QTKMNO!WD!ZJK[J!HTFH!HTPQ!HGFMIF!

RFMQDO!F!RGPQPQ!PJ!TPQ!NPLD!FLHDG!4DWGMFGX!78S!"TD!DLLDRHQ!KL!HTPQ!RGPQPQ!KJ!HTDPG!

NPBDQ!FGD!KWQDGBDOS!

!!!!!!!!!!

!!!!!!!!!!@SK5H5'$D?'&@;7;7'>E'1?M@L9@G'HN'$@9L:9''

'

*KQH! HGFMIFQ! RGDFHD! NKJV3HDGI! RGPQDQS! &Q! FNN! KHTDG! QKRPFN! FJO! EKNPHPRFN!

KEEGDQQPKJQ! FJO! GDoDRHPKJQC! HTD! 4DWGMFGX! 78! IPNPHFGX! PJHDGBDJHPKJ! TFQ! TFO!

HGFMIFHPR! DLLDRHQ! KJ! IFJX! GDNPVPKMQ! EDKENDS! "TD! HGFMIF! RGDFHDO! NKJV3HDGI!

RGPQPQC![TPRT!QHPNN!D\PQH!HKOFXS!)H!PQ!WDNPDBDO!HTFH![KIDJ![DGD!HTD!KJDQ!IKQHNX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UT!G--P`LLOOO.8=@)%-8G)8=-G4)%:'C)4.C8L4)%:'C)4.84P2P'*a4)%:'C)b%'*aRcQc!
UU!G--P`LLOOO.-G)?%))*'C-'578%(.C51LC%'4'4!
UQ!G--P`LLOOO.-G)?%))*'C-'578%(.C51L-%8618!



!

!

! sY!

FLLDRHDOS! #K[DBDGC! HTDGD! [DGD! IDJ! [TK! LDNH! HTD! DLLDRHQ! KL! 4DWGMFGX! 78C! FQ!

[DNNS!!

!

*GS!6S!QFXQC!v"TD!4DWGMFGX!78!HPID!DGF!TFO!HTD![KGQH!FJO!TFGODQH!PIEFRH!KJ!

[KIDJ! FH! RKNNDVDQC! FJO! HTD! KNO! )QNFIPQH!IDJ! RKMNO! JKH! TDNE! KMH![PHT! HTDPG!

OFMVTHDGQ!FJO![PBDQw!kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!!!/MGPJV!HTD!PJHDGBPD[!

TD!ODQRGPWDO!HTD!QPHMFHPKJ!FQ!vJKH!WDPJV!FWND!HK!VDH!PJBKNBDO!HK!DJO!HTD!EFPJSw!

#D! LDNH! TD! RKMNO! JKH! EGKHDRH! TPQ! LFIPNX! LGKI! HTD! [KGNO! KG! EDGLKGI! TPQ!

GDQEKJQPWPNPHPDQ! HK[FGO! HTDIS! )J! KHTDG! [KGOQC! JKH! WDPJV! FWND! HK! HFZD! EFGH!

IDFJH!NKQPJV!EK[DG!PJC![TFH![FQ!KJRDC!HTDPG!HDGGPHKGXS!"TPQ!PQ!F!VKKO!D\FIEND!

HK! RKIEFGD! [PHT! [TFH! "PI! $O[FGOQ! QFXQ! FWKMH! HTD! GDNFHPKJQTPE! WDH[DDJ!

RGPQPQ!FJO!IFQRMNPJPHX0!!

!

^TFH! RKJQHPHMHDQ! F! RGPQPQ! FQ! QMRT! PQ! D]MFNNX! MJRNDFGS! )J!
EFGHPRMNFGC!HTD!RKJRDEH!KL!RGPQPQ!PQ!MQDO!HK!PJRKGEKGFHD!F!QDJQD!
KL!EFJPR!KG!FJ\PDHX!HTFH!KJ!HTD!KJD!TFJO!TFQ!FNGDFOX!TFEEDJDO!
KG! KJ! HTD! KHTDG! IPVTH! TFEEDJC! FJO! PQ! FEENPDO! D]MFNNX! HK!
IFQRMNPJPHX! FQ! F! RKJRDEH! KG! HK! HTD! D\EDGPDJRDQ! KL! IDJ!
HTDIQDNBDQ!k7>>rC!ES!rlS!
!

"TPQ!VPBDQ!F!EDGQEDRHPBD!HTFH!QTK[Q!TK[!HTPQ!ZPJO!KL!F!RGPQPQ!RFJ!NFQH!LKG!XDFGQC!

DBDJ!FLHDG!HTD!DBDJH!HFZDQ!ENFRDS!1FJPR!IFX!WD!BPD[DO!FQ!F!QTKGH3HDGI!DLLDRHC!

[TDGDFQ!FJ\PDHX! PQ! NKJV3HDGIS!"TD!IDJC![TK!TFBD!D\EDGPDJRDO! HTPQ! RGPQPQ! PJ!

HTDPG! NPBDQC!D\EDGPDJRDO!HTPQ!FQ! NKJV3HDGI!FJ\PDHX!GDVFGOPJV!HTDPG!EK[DG!FJO!

QFHPQLFRHPKJ!PJ!EGKHDRHPJV!HTDPG!WDNKBDO!KJDQS!"TPQ!RGPQPQ!RFMQDO!F!TMVD!RTFJVD!

PJ! HTD! PODF!KL!WDPJV!F!IFJ!KG!ZDDEPJV! HTDPG!IFQRMNPJPHXS!$O[FGO!VKDQ!KJ! HK!

VPBD!QKID!ODHFPN!FWKMH![TFH!TFEEDJQ!FLHDG!HTD!uRGPQPQ!LGKI![PHTPJj!TFEEDJQ0!

!

"TD! LPGQH! )! RFNN! HTD! RGPQPQ! LGKI! [PHTKMHS! "TPQ! PJRNMODQ! QKID!
EFGHPFNNX! DIEPGPRFNNX! OKRMIDJHDO! RKJRDGJQ! GDNFHPJV! HK! HTD!
EKQPHPKJ! KL! IDJ! [PHTPJ! QMRT! PJQHPHMHPKJQ! FQ! HTD! LFIPNXC!
DOMRFHPKJ!FJO![KGZS!&!QEDRPLPR!RKJRDGJ!TDGD!PQ!HTD!EDGRDEHPKJ!
HTFH!IDJ!TFBD!NKQHC!KG!FGD!NKQPJVC!EK[DG!KG!EGPBPNDVD!GDNFHPBD!HK!
HTDPG! EGPKG! QHFHMQ! PJ! HTDQD! PJQHPHMHPKJQS! "TD! QDRKJO! )! RFNN! HTD!



!

!

! s8!

RGPQPQ! LGKI! [PHTPJS! "TPQ! PQ! LFG! NDQQ! DFQPNX! OKRMIDJHDO! FQ! PH!
RDJHDGQ!EGDRPQDNX!KJ!F!EDGRDPBDO!QTPLH! PJ!IDJjQ!(;A(-*('2(1$KL!
HTDPG!EKQPHPKJ!&1$IDJC!HTDPG!IFNDJDQQC!FJO![TFH!PH!IDFJQS!*KQH!
PIEKGHFJHNXC! HTPQ! KLHDJ! GDLDGQ! HK! F! QDJQD! KL! EK[DGNDQQJDQQC!
IDFJPJVNDQQJDQQ! KG! MJRDGHFPJHXS! "TD! RKJHPJMPHX! RKJRDGJPJV!
HTD! PIEKGHFJRD! KL! A9B(-$ TDGD! TPVTNPVTHQ! JKH! KJNX! PHQ!
QPVJPLPRFJRD! LKG!IFQRMNPJPHX!A(-$ 1(#$WMH! GFHTDG! HTD! QDJQD! HTFH!
HTPQ!PQ!F!ZDX!LFRHKG!HTFH!PJLKGIQ!HTD!DJHPGD!IFQRMNPJPHX!PJ!RGPQPQ!
HTDQPQ!k$O[FGOC!7>>rC!ES!r3YlS!
!

-KQPJV!EK[DG!PJ!HTD![KGZENFRD!FJO!QKRPFN!QHFHMQC!FJO!IKGD!PIEKGHFJHNXC! uJKH!

WDPJV! FWND! HK! VDH! PJBKNBDO! HK! DJO! HTD! EFPJj! KL! HTDPG! LFIPNPDQ! OMGPJV! HTD!

4DWGMFGX!78!EGKRDQQ!IFOD!HTD!IDJ!D\EDGPDJRD!HGFMIF!HTFH!RGDFHDO!NKJV3HDGI!

RGPQPQS!)J!*GS!/SjQ![KGOQ0!!

!

'KWKOX!RFGDO!IMRT!FWKMH!HTD!VPGNQj!EQXRTKNKVPDQ![TK!WDRFID!
IDOPF! IFHDGPFNQC! [TKQD! ETKHKQ! [DGD! HFZDJ! OMGPJV! HTD! HPID!
HTDX!TFO! HK! HFZD!KLL! HTDPG! QRFGBDQC!KG! QKID!@3s!VPGNQ![TK!OPO!
WMhhDO3RMHQ! KL! HTDPG! TFPGC! KG! QKID! KHTDGQ! VFBD! ME! [DFGPJV!
TDFO!QRFGBDQS!6MH!)!RFJJKH!DBDJ!HTPJZ!KL!FJX![KGQD!QPHMFHPKJ!F!
*MQNPI!RFJ! LFRDS!*KQH!KL! HTDI!FGD! HGFMIFHPhDO!FJO!HTDX! NKQH!
HTDPG!EQXRTKNKVPRFN!FJO!IDJHFN!FWPNPHPDQS!!6MH!PJ!JKH!WDPJV!FWND!
HK!VDH!PJBKNBDOC!QHDE!PJC!KG!JKH!TFBPJV!DJKMVT!EK[DG!HK!EGKHDRH!
HTDPG![KIDJC!HTDX!RGFHDO!QPNDJH!GPQPJVQ!FJO!HTDPG!EMNNPJV!F[FX!
JDDOQ!HK!WD!HFZDJ!QDGPKMQNX!kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!

!

:DDEPJV! QPNDJH! FJO! EGDHDJOPJV! JKHTPJV! TFEEDJDO! [FQ! F! [FX! KL!

TFJONPJV! HTD! QPHMFHPKJS! ! &NHTKMVT! HTDX! [FJHDO! HK! WD! EFGH! KL! HTD!

QPHMFHPKJC! HTDX! RKMNO! JKHS! -DFBPJV! HTD! IDJ! KMH! FJO! HFZPJV! HTDPG!

EFHDGJFN!EK[DG!RGDFHDO!QPNDJH!FJVDGC![TPRT!RKIDQ!MJHPN!HKOFXS!!

!

&JKHTDG!PJHDGBPD[DDC!*GS!`S!FVGDDQ![TDJ!TD!QFXQ0!

!

.KM![DGD!HGXPJV!HK!OK!XKMG!WDQH!PJ!F!QPHMFHPKJ!HTFH!XKM!QHFJO!
WX![PHT! RGKQQDO!FGIQ!WX! NDVPQNFHPKJQC! KG!WX! NF[!DJLKGRDIDJH!
KLLPRDGQC! WMH! PH! RKMNO! JKH! WD! QMLLPRPDJHS! "TDGD! KRRMGGDO!
PJRFEFWPNPHXC! QMGD! HTPQ! GDLNDRHQ!KJ!XKMG! LFIPNX!FJO!IKHPBFHPKJ!
kPJHDGBPD[C!=MJD!?sC!7>?7lS!



!

!

! sU!

!

#D! D\EDGPDJRDO! F! EQXRTKNKVPRFN! QPHMFHPKJ! [TDGD! TD! [FQ! ETXQPRFNNX! LGDDC!

[TDGDFQ!TPQ! LDDNPJVQ!FJO!HTKMVTHQ![DGD! PIEGPQKJDOS!"TDQD!IDJ!D\PQHDOC!WMH!

JKH!EDGIPHHDO!KG!FWND!HK!HFZD!EFGHC!JKH!DBDJ!PJ!HTDPG!K[J!HTKMVTHQC!PJ!HTD!NPBDQ!

KL!HTD![KIDJS!"TPQ!HGFMIF!RTFJVD!RKJLMQDO!HTKQD!IDJ!FWKMH!HTD!LMHMGDS!!

!

)JHDGBDJHPKJQ!PJ!HTD![KGZ!ENFRD!FJO!QKRPFN!NPLD!PJLNMDJRDO!HTPQ!HGFMIFS!"TD!KNO!

)QNFIPQH! IDJ! RKMNO! JKH! TPGD! [KGZDGQ! [PHT! QRFGBDQC! WDRFMQD! KL! HTD!

VKBDGJIDJHFN! GMNDQS! )J! KHTDG! [KGOQC! HTDX! [DGD! LKGRDO! PJHK! WFJJPJV! HTDQD!

[KIDJ!LGKI!HTD![KGZENFRDQ!FJO!QKRPFN! NPLDC![TFH!IFOD!HTDI!LDDN!EK[DGNDQQ!

FJO! TDNENDQQS! "TDQD! IDJ! QFH! MJODG! HTD! VKBDGJIDJHjQ! EK[DGC! [TPRT! IFOD!

HTDI!LDDN!IDFJPJVNDQQ!FJO!EK[DGNDQQ![PHTPJ!HTDPG!K[J!NPBDQS!

!

*KQH! KL! HTDQD! [KIDJ! [DGD! HTDPG! K[J! OFMVTHDGQ! KG! [PBDQS! &NHTKMVT! HTDQD!

[KIDJ![DGD!DOMRFHDO!FJO!DNPVPWND!HK![KGZC!HTDX!TFO!JK[TDGD!HK![KGZS!+KID!

KL! HTDQD!IDJ!TFO! HTD! DRKJKIPR!EK[DG! HK! RGDFHD! F! RTFJRD! LKG! HTDQD![KIDJC!

WMH! HTPQ! OPO!JKH! RTFJVD! HTD! GDQMNHQS! (KBDGJIDJHFN! GMNDQ! FJO!KEEGDQQPKJ!OPO!

JKH!FNNK[!KEEKGHMJPHPDQ!LKG![KIDJS!)J!*GS!6SjQ![KGOQ0!!

!

^D! FNQK! TFBD! F! EGPBFHD! QRTKKNC! [TPRT! [FQ! QDH! ME! LKG! HTD!
[KIDJ![PHT!QRFGBDQ!HK![KGZ!RKILKGHFWNXC!WMH!HTDJ![D!TFO!HK!
RFJRDN!HTDPG!GPVTHQ!KL!DIENKXIDJHS!^D!RKMNO!JKH!NDH!HTDI![KGZ!
[PHT!HTDPG!QRFGBDQ!MJHPN!]MPHD!GDRDJHNXC!FJO!FNQKC![D!RKMNO!JKH!
FQZ!KMG!OFMVTHDGQ! HK![DFG!QRFGBDQC!WDRFMQD![D!OPO!JKH![FJH!
HK! TFBD! HTD! QFID! EGKWNDI! KJRD! FVFPJ! kPJHDGBPD[C! /DRDIWDG!
@>C!7>??lS!

!

^TDJ!HTDQD!LKGIDG!)QNFIPQH!IDJ!QFX!HTDX!RKMNO!JKH!FQZ!HTD![KIDJ!HK![DFG!

QRFGBDQC!PH!FNQK!FEENPDO!HK!HTD!IDJ![PHT!GDNPVPKMQ!HDJODJRPDQS!"TPQ![FQ!KJD!KL!

HTD!IKQH!PIEKGHFJH!HGFMIFQ!KL!HTPQ!RGPQPQS!)JQHDFO!KL!TFBPJV!HTD!QFID!EFPJLMN!

D\EDGPDJRD! FVFPJC! HTDX! EGDLDGGDO! JKH! HK! D\EDGPDJRD! HTD! QFID! QPHMFHPKJx! PJ!

KHTDG! [KGOQC! HTDX! NDLH! WDTPJO! [TFH! HTDX! HTKMVTH! FJO! WDNPDBDOS! "TD!



!

!

! r>!

D\EDRHFHPKJQ!KL!HTD![KIDJ!FJO!HTD!PODFN![KIFJ!EGKHKHXEDQ!TFBD!RTFJVDO!FQ!

[DNN! OMGPJV! HTPQ! EGKRDQQC! WX! HTD! KEEGDQQPKJ! FJO! GDoDRHPKJ! DJLKGRDO! WX! HTD!

VKBDGJIDJHS!!

!

"TPQ![FQ!JKH! HTD! LPGQH! TDFOQRFGL! WFJ! PJ! HTD!TPQHKGX!KL! HTD!"MGZPQT!2DEMWNPRx!

HTPQ! HPID! HTDGD![DGD!IFJX!IKGD![KIDJ!KWQDGBPJV! HTD!TDFOQRFGL! PJ!QRTKKNQ!

FJO! PJ! HTD! QKRPFN! QETDGDS! "TDGD![DGD!OPLLDGDJH! GDFQKJQ! LKG! F![PODG! GFJVD!KL!

[KIDJ!EGFRHPRPJV!HTPQ!HPIDC!QMRT!FQ!DRKJKIPR!FJO!QKRPFN!RTFJVDQ!HTFH!FLLDRHDO!

HTD! IPOOND! RNFQQ! RKJQDGBFHPBDQS! ^PHT! HTDQD! RTFJVDQ! IKGD! [KIDJ! [DJH! HK!

QRTKKN! FJO! WDRFID! F! EFGH! KL! HTD! QKRPFN! QHGMRHMGDS! /MGPJV! HTD! 4DWGMFGX! 78!

EGKRDQQ! HTDQD! [KIDJ! [DJH! KMHC! TK[DBDGC! JDBDG! RFID! WFRZ! FQ! HTDX! [DGD!

WDLKGDS! "TKQD! [KIDJ! [DGD! KMH! FJO! LKMJO! QKNMHPKJQ! HK! QHFX! PJ! HTD! QKRPFN!

QETDGDS!1DGTFEQ!HTPQ!HPID!HTD!JMIWDG!KL!HTD![KIDJ!QHGMVVNPJV!LKG!GPVTHQ![FQ!

TPVTDG!HTFJ!PJ!HTD!EFQHC!QK!HTD!DLLDRH!KL!HTD!EGKRDQQ!PJLNMDJRDO!F!IMRT!NFGVDG!

VGKMES! )H![FQ! HTD! LPGQH! HPID! LKG!IDJ!HK! LDDN! HTPQ!TKEDNDQQ!FJO! PJQMLLPRPDJH! LKG!

HTDPG![PBDQ!FJO!OFMVTHDGQC![TPND![KIDJ![DGD!WFHHNPJV!PJ!HTD!LPDNOS!!

!

4PGQHC! HTD!IDJ! RKMNO! JKH![KGZ![PHT! HTD![KIDJ![DFGPJV! QRFGBDQ! WDRFMQD! KL!

VKBDGJIDJH!GMNDQ!FJO!KEEGDQQPKJS!"TDJ!HTD!IDJ!HGPDO!HK! LPJO!KHTDG![FXQ!HK!

EGKHDRH! [KIDJ! FJO! VFBD! HTDI! HTD! RTFJRD! HK! [KGZ! FJO! D\PQH! PJ! HTD! QKRPFN!

QETDGDC! WMH! HTPQ! OPO! JKH! VPBD! HTD!IDJ![KGHT! DPHTDGS! "TD!IDJ! QMRRMIWDO! HK!

LDDNPJV! MJEGKOMRHPBD! FJO! [DFZ! PJ! EGKHDRHPJV! HTDPG! LFIPNPDQS! "TD! EK[DG! KL!

HTDQD!IDJ!TFO! RKNNFEQDO!OMD! HK! KEEGDQQPKJC![TPRT! GDOMRDO! HTD!IFQRMNPJPHX!

PODF!PJ!HTDPG!IPJOQS!'

'

'''''''''''K5Q5'$D?'&D9<F?';<'BD?'&><J?IB'>E'097JL8;<;BG'MG'1?M@L9@G'HN'

!

&LHDG! KEEGDQQPKJC! EGKTPWPHPKJC! HGFMIFC! FJO! RGPQPQC! HTD! RKJQHGMRHPKJ! KG!

ODLPJPHPKJ!KL!IFNDJDQQ!KG!IFQRMNPJPHX!TFQ!RTFJVDO!MJ[PHHPJVNXS!"TPQ!OKDQ!JKH!

IDFJ! HTFH! HTD! IDJ! ODRPODO! HK! RTFJVD! KBDGJPVTHx! HTDGD! [DGD! FNQK! BFGXPJV!



!

!

! r?!

NDBDNQ! KL! RTFJVD! NDFOPJV! HK! F! HMGJPJV! EKPJHS! /MGPJV! HTD! PJHDGBPD[Q! HTD!IDJ!

IDJHPKJDO!IFJX! HPIDQ! HTDX! MJODG[DJH! RTFJVD! PJ! HTDPG! NPBDQ! GDVFGOPJV! HTD!

GKNDQ!KL![KIDJ!FJO!HTD!D\EDRHFHPKJQ!LGKI![KIDJS!"TD!RTFJVD!PJ!HTDPG!IPJOQ!

FJO!PJ!HTDPG!NPBDQ!HKKZ!ENFRD!KBDG!HPIDS!

!

&NHTKMVT! PH! PQ! ZJK[J![TFH! TFEEDJDO! EKNPHPRFNNX! KG! DRKJKIPRFNNX! OMGPJV! HTD!

4DWGMFGX! 78! EGKRDQQC!IMRT! PQ! MJZJK[J! FWKMH! TK[! HTPQ! EDGPKO! FLLDRHDO! HTD!

LDDNPJVQ!FJO!HTKMVTHQ!KL!HTDQD!IDJ!FJO!FWKMH![TX!HTDPG!LDDNPJVQ!RTFJVDOS!!*GS!

6S!D\ENFPJQ!PH!HTPQ![FX0!

!

4KG! HTD! "MGZPQT! IFJ! RTFQHPHX! IDFJQ! HK! TFBD! HTD! EK[DG! HK!
VKBDGJ! HTD! [KIDJ! PJ! QKID! GDQEDRHQS! ^D! RKMNO! KJNX! [FHRT!
[TPND!KMG!OFMVTHDGQ!FJO![PBDQ![DGD!HGMJRTDKJ!WX!HTD!EKNPRDS!
+K!)!WDNPDBD!HTFH!TFQ!TFO!QDGPKMQ!DLLDRHQ!KJ!RKJQDGBFHPBD!IDJS!
*FXWD! HTD! NFRZ! KL! RKJLPODJRD! FJO! EGDHDJOPJV! JKHTPJV! [FQ!
TFEEDJPJV! TFO! F! WFO! DLLDRH! KJ! HTDPG! LMHMGD! LFIPNX! NPBDQ!
kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!
!

!

#D! D\ENFPJQ! HTD! PODF! KL!IFQRMNPJPHXC![TPRT! PQ! GDNFHDO! HK! EK[DG! FJO![KIDJS!

(KBDGJPJV! [KIDJ! PQ! HTD! LPGQH! QHDE! KL! HTD! IFQRMNPJPHX! PODF! KL! HTDQD! IDJS!

/MGPJV!HTPQ!EGKRDQQC!HTD!VKBDGJPJV!EK[DG!EFQQDO!HK!KHTDG!TFJOQS!"TPQ!IDFJH!

NKQPJV! HTD! TDFGH! KL!IFQRMNPJPHXS! -KQPJV! EK[DG! PJ! QKRPDHX! QHFGHDO![PHT! NKQPJV!

EK[DG! PJ! HTD! LFIPNXS! "KOFXC! HTD! GKND! D\RTFJVD! FJO! D\EDRHFHPKJQ! KL! [KIDJ!

TFBD!FLLDRHDO!HTD!RKJQDGBFHPBD!IDJ![TK!MJODG[DJH!RTFJVPJV!D\EDGPDJRDQS!!!

!

&JKHTDG! PJHDGBPD[DDC! *GS! %SC! D\ENFPJQ! HTD! PODF! KL! VKBDGJPJV! FJO! EGKHDRHPJV!

[KIDJ!FQ0!

!

"TDGD!PQ!JK!JDDO!LKG![KIDJ!HK!WD!PJ!FNN!KL!HTD!ENFRDQx!FRHMFNNX!)!
OPQFEEGKBD!KL!IKQH!KL!HTD!ENFRDQS!)H! PQ!JKH!EGKEDG!LKG!HTDI!HK!
VK!PJ!FJ!MJFEEGKBDO!WMQPJDQQ!DJBPGKJIDJHS!)![FJH!JDPHTDG!IX!
[PLD! JKG!IX! OFMVTHDG! HK![KGZ! PJ! F! ENFRD! HTFH! GD]MPGDQ! NKJV!
HGPEQS! *X! OFMVTHDG! RFJ! VDH! TDG! DOMRFHPKJ! FWGKFO! [PHTPJ!



!

!
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RDGHFPJ!GMNDQC!PJ!F!RKJHGKNNFWND![FXS!)![FJH!IX!OFMVTHDG!HK!OK!
HTD!QFID!HTPJVQ!FQ!IX!QKJC!WMH!PJ!F!RKJHGKNNDO![FX!kPJHDGBPD[C!
/DRDIWDG!?7C!7>??lS!

!

"TDPG! KBDGEGKHDRHPBD! QHXND! [FQ! QMOODJNX! JKH! FJ! KEHPKJ! FJO! HTDX! NKQH! HTDPG!

RKJHGKN! HK! HTD! VKBDGJIDJHS! "TDX! LDNH! PJDLLDRHPBD! QKRPFNNXC! DRKJKIPRFNNXC! FJO!

[PHTPJ!HTD!LFIPNXS!6KHT!ETXQPRFN!FJO!EQXRTKNKVPRFN!KEEGDQQPKJ!RKJLMQDO!HTDPG!

IFQRMNPJD!PODJHPHXS!!

!

(DJODG!GKNDQ!FQ![DNN!FQ!HTD!GDQEKJQPWPNPHX!FJO!QKRPFN!D\EDRHFHPKJ!KL!GDNPVPKMQ!

[KIDJ!WDVFJ! HK!RTFJVD!WX! HTD!4DWGMFGX!78!EGKRDQQS! !5JD!KL! HTDQD!RTFJVDQ!

PJRNMODO!HTD!JD[!QHFHMQ!HTFH![KIDJ!TFO!PJ!QKRPDHXS!^KIDJ![DGD!GDFOX!FJO!

QHGKJV!IDIWDGQ!KL! QKRPDHX!FLHDG! HTD!4DWGMFGX!78!EGKRDQQS!"TDX!TFO!FNGDFOX!

LFNNDJ!WDTPJO![PHTPJ!QKRPDHX!FJO![KGZENFRD!LKG!IFJX!XDFGQ!FJO!OPO!JKH![FJH!

HK!ZDDE! HTD!QFID!QPHMFHPKJ!FJX! NKJVDGS!*DJ!OPO!JKH!ZJK[![TDGD! HK!EKQPHPKJ!

HTDQD![KIDJ!KG!TK[!HK!HGDFH!HTDI!FLHDG!F!NKJV!HPIDS!"TD!IDJ!OPO!JKH!ZJK[!

HTD!ENFRD!KL!HTDQD![KIDJ!PJ!F!QKRPDHX!WMPNH!LKG!IDJS!!

*GS!6S!QFXQ0!

!

&WKMH!LFIPNX!NPLD0!KMG![KIDJ!TFO!FNGDFOX!WDDJ!VPBDJ!F!QKRPFN!
NPLD!WDLKGD!HTD!78!KL!4DWGMFGX!EGKRDQQ!WX!HTD!^DNLFGD!1FGHXjQ!
k^1l! EKNPHPRFN! EDGPKO! FJO! HTD! 6DXFheO! EGKHDQHQS! "TDJ! HTDQD!
[KIDJ! OPO! JKH! RKID! WFRZ! HK! HTDPG! OFPNX! GKMHPJD! FH! TKIDS!
+MOODJNX! QKID! JD[! ]MDQHPKJQ! EKEEDO! MEx! [TDGD! RKMNO! HTD!
[KIDJ! [KGZ! FLHDG! LPJPQTPJV! QRTKKNt! &LHDG! HTD! [KIDJ! RFID!
WFRZ!LGKI!LKGDPVJ!RKMJHGPDQC![TK![FQ!VKPJV!HK!TPGD!HTDIt!^D!
RKMNO!JKH!TPGD!HTDI!WDRFMQD![D!OPO!JKH![KGZ![PHT![KIDJx!PH!
[FQ!JKH!EGKEDG!FRRKGOPJV!HK!KMG!GDNPVPKMQ!WDNPDLQS!^D![DGD!JKH!
EGDEFGDO!LKG!HTPQ!JD[!QKRPFN!RTFJVDS!^KIDJ!RFID!PJHK!QKRPFN!
NPLD!FJO![KGZ!NPLD!WDLKGD![D!OPQRMQQDO!PH!LGKI!HTD!EDGQEDRHPBD!
KL! GDNPVPKJS! +K! HTDGD! [DGD! H[K! KEPJPKJQ! FWKMH! HTD! [KIDJjQ!
JD[! QPHMFHPKJS! )H! [FQ! FRRDEHFWND! LKG! QKID! KL! MQ! FJO! JKH! LKG!
QKID! KHTDGQS! ^KIDJ! FGD! KJ! HTD! QHGDDHQ! FVFPJ! FJO! [KGZPJV!
IDIWDGQ!KL!HTD!QKRPDHX!!kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!
!



!
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&Q!QDDJC!HTD!QKRPFN!NPLD!KL![KIDJ![PHT!QRFGBDQ!VKDQ!WFRZ!HK!HTD!^DNLFGD!1FGHXS!

&LHDG!HTD!QKRPFNPhFHPKJ!EGKRDQQ!KL!4DWGMFGX!78!HTDX![DGD!D\EDRHDO!HK!HFZD!KLL!

HTDPG!QRFGBDQ!KG!VK!WFRZ!HK!HTDPG!TKIDQ!WX!QKRPFN!FJO!VKBDGJIDJHFN!GMNDQS!"TPQ!

HPID! PH!OPO!JKH![KGZ! PJ! HTFH![FX!FJO! HTDQD![KIDJ!OPO!JKH!VK!WFRZ! HK! HTDPG!

TKIDQ! FJO! HTDPG! KNO! NPLDQHXNDQS! "TDX! HGPDO! HK! LPJO! OPLLDGDJH! GDFRHPKJQ! HK!

KEEGDQQPKJ! PJ! KGODG! RTKKQD! HTDPG! K[J! NPBDQ! FJO! JKH! TFBD! HTD! VKBDGJIDJH!

RTKKQD! LKG! HTDIS! ! %DGHFPJNXC! RTFJVDQ! PJ! HTD! QKRPFN! FJO!EGPBFHD! NPBDQ! KL! HTDQD!

[KIDJ! RTFJVDO! HTDPG! GDQEKJQPWPNPHPDQ! FJO! ENFRDQ! PJ! QKRPDHXC![TPRT!IDFJH! F!

RTFJVD!KRRMGGDO!LKG!HTD!IDJ!FQ![DNNS!!

!

&NHTKMVT!HTDQD!IDJ!WDNPDBDO!HTD![KIDJ![DGD!FNGDFOX! PJ!QKRPDHXC! PH![FQ!JKH!

HTD!RFQDS!"TDQD![KIDJ![DGD!KMH!OMGPJV!HTD!^DNLFGD!1FGHX!k^1lC![TPRT!FRHDO!

FQ!F!EGKHDRHDO!hKJDS!^KIDJ![DGD!IKQHNX!FRHPBD!PJ!HTD![KIDJjQ!WGFJRT!KL!HTD!

EFGHXS!"TDX![DGD!PJ!HTD!LDIFND!QKRPFN!FGDF!IKQHNX!FJO!MQMFNNX!IDJ!TFO!WDDJ!

FNGDFOX!F[FGD!KL![TFH![FQ!TFEEDJPJV!PJ!LDIFND!OKIPJFHDO!FGDFQS!"TD!RTFJVD!

FLHDG! HTD! 4DWGMFGX! 78! QKRPFNPhFHPKJ! EGKRDQQ! [FQ! OPLLDGDJHS! "TDQD! [KIDJ!

[FJHDO! HK! HFZD! ENFRD! PJ! DBDGX! FQEDRH! KL! QKRPDHXS! "TPQ! PODF! [FQ! JD[! HK! HTD!

)QNFIPQH!IDJ!FJO!IFOD!HTDI!LDDN!TDNENDQQS!

!

^TFH!*GS!6S!QFPO!DFGNPDG!PQ!PIEKGHFJH!HK!BPD[!RTFJVDQ!LGKI!HTD!EDGQEDRHPBD!KL!

[KIDJS! &NHTKMVT! KNO! )QNFIPQHQ! WDNPDBDO! HTDX! RKMNO! JKH! [KGZ! [PHT! [KIDJ!

WDRFMQD!KL!GDNPVPKMQ!WDNPDLQC!HTD!EKNPHPRFNC!DRKJKIPRC!FJO!QKRPFN!RTFJVDQ!IFOD!

[KGZPJV! [PHT! [KIDJ! LDDN! JKGIFNS! "TDX! WDVFJ! HK! NKKZ! FH! VDJODG! PQQMDQ!

HTGKMVT!F!OPLLDGDJH!NDJQS!)H!WDRFID!FRRDEHFWND!FJO!JKGIFN!LKG!QKIDC![TDGDFQ!

PH![FQ!HTD!DJO!KL!F!EDGPKO!LKG!KHTDGQS!

!

)J!KGODG!HK!FOFEH!HK!HTD!RTFJVDQC!HTD!)QNFIPQH!IDJ!PIPHFHDO!KHTDGQ![TK![DGD!

FNGDFOX!PJ!QKRPDHX!FJO!FRRMQHKIDO!HK!HTD!JD[![FXQS!)IPHFHPJV!KHTDGQ!QDDIDO!

HTD!DFQPDQH![FX!HK!FOFEH!HK!HTD!JD[!QPHMFHPKJS!*GS!%S!QFXQC!v*DJ!OK!JKH![FJH!

HTDPG![PBDQ!HK!WD!OPLLDGDJH! LGKI!HTD!KHTDG![KIDJ!PJ!QKRPDHXC!QK!VKKO!KG!WFO!



!
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D\FIENDQ!HGPVVDG!KJD!FJKHTDG!HTPQ![FXw!kPJHDGBPD[C!/DRDIWDG!?7C!7>??lS!"TD!

4DWGMFGX! 78! EGKRDQQ! GDQMNHDO! PJ!IKGD! QKRPFN! FJO! BPQPWND![KIDJ! FJO! QK! HTD!

D\EDRHFHPKJQ!KL!IDJ!FNQK!RTFJVDOS!*KQH!KL!HTD!IDJ!D\EDRHDO!HTDPG![PBDQ!HK!WD!

F! EFGH! KL! QKRPDHX! FQ! FNN! KHTDG![KIDJS!"TPQ!IFX!WD! PJHDGEGDHDO! PJ! H[K![FXQS!

4PGQH!HTD!JD[!RKJQDGBFHPBD!IDJ!OPO!JKH!ZJK[![TFH!HK!D\EDRH!LGKI![KIDJC!QK!

HTDX!NDH!HTD![KIDJ!WD!FQ!FNN!KHTDGQ!PJ!QKRPDHXS!+DRKJONXC!FLHDG!HTKQD!RTFJVDQC!

JK!KJD![FJHDO!HK!WD!NDLH!FNKJD!KG!WDRKID!F!QHGFJVDGS!&Q!6FMIFJ!EKPJHQ!KMH0!!

!

$HTJPR3GDNPVPKMQ3RMNHMGFN!QHGFJVDGQ!FGD!FNN!HKK!KLHDJ!HDIEHDO!HK!
DIWGFRD!HTD!NPWDGFN!BPQPKJ!KL!VGKME!DIFJRPEFHPKJ!kDGFQPJV!KL!F!
RKNNDRHPBD! QHPVIFl! FQ! F! GD[FGO! LKG! PJOPBPOMFN! DLLKGHQ! KL! QDNL3
PIEGKBDIDJH!FJO!QDNL3!HGFJQLKGIFHPKJS!4GD]MDJHNX!HTDX!VK!KMH!
KL! HTDPG![FX! HK! VDH! GPO! KL! FJO! HK! QMEEGDQQ! DBDGXHTPJV![TPRT!
IFZDQ!HTDI!OPQHPJRH! LGKI!HTD!GPVTHLMN!IDIWDGQ!KL! HTD!JFHPBD!
RKIIMJPHX�FJO! TKED! HTFH! F! ODBKHDO! DIMNFHPKJ! KL! JFHPBD!
[FXQ![PNN! GDJODG! HTDI! PJOPQHPJVMPQTFWND! LGKI! HTD!TKQHQC! FJO!
WX!HTD!QFID!HKZDJ!VMFGFJHDD!HTDPG!GDRNFQQPLPRFHPKJ!FQ!PJQPODGQC!
DJHPHNDO! HK! HTD! HGDFHIDJH! HTD! LGPDJOQ! GKMHPJDNX! GDRDPBDS! "TD!
TFGODG!HTDX!HGXC!TK[DBDGC!HTD!LFQHDG!HTD!LPJPQTPJV3NPJD!QDDIQ!HK!
WD!GDRDOPJV!k?UU8C!ES!Y?lS!

!

"K!WD! PJRNMODO! PJ! HTPQ!JD[!VGKMEC! HTDX!TFO! HK!WD! NPZD!FNN!KHTDGQS!^TPND! HTDX!

[FJHDO!PJRNMQPKJC![TDJ!HTDX!OPO!JKH!LDDN!VKKO!KG!RKILKGHFWND![PHT!HTD!RTFJVD!

HTDX!QHPNN!RKMNO!WNFID![KIDJ!LKG!HTD!WFO!QPODQ!KL!HTD!RTFJVDS!*GS!%S!QFXQC!v+KC!

VKKO!KG!WFO!D\FIENDQ!HGPVVDG!KJD!FJKHTDG!HTPQ![FXSw! !^TDJ!TD!QFXQ!VKKO!KG!

WFO! D\FIENDQ! TD! IDFJQ! [KIDJ! [TK! QHFGHDO! F! JD[! HGDJOS! 4GKI! HTD!

EDGQEDRHPBD! KL! QKID! KL! HTD! JD[! RKJQDGBFHPBD! IDJC! IKQH! KL! HTD! [KIDJ!

DJRKMGFVDO!KJD!FJKHTDG!QK!HTFH!RTFJVD!TFEEDJDOS!"TPQ!PQ!TK[!TD!PJHDGEGDHQ!

HTD! RTFJVDQS!"TPQ! RKMNO!WD! HFZDJ!FQ! F![FX! HK! NDVPHPIPhD! HTD!EFGHQ! KL! RTFJVD!

HTFH!HTDX!OK!JKH!NPZDS!!

!

*GS!%S!LDNH!HTFH!HTD!PJRGDFQDO!BPQPWPNPHX!KL!IKODGJ!NKKZPJV![PBDQ!PJ!QKRPDHX![FQ!

F!QPVJ!KL!HTD!NFRZ!KL!QDNL3RKJLPODJRD!PJ!IDJS!)J!TPQ![KGOQC!v6DRFMQD!KL!HTD!NFRZ!



!
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KL! QDNL3RKJLPODJRDC! IDJ! NDH! [KIDJ! WD! IKGD! BPQPWND! PJ! F! IKGD! IKODGJ! FJO!

EGDQDJHFWND![FXw! kPJHDGBPD[C!/DRDIWDG!?7C!7>??lS! !&LHDG!FRRDEHPJV! HTD!JD[!

QPHMFHPKJ! KL! [KIDJ! PJ! HTD! QKRPDHXC! IDJ! LKMJO! FJKHTDG! [FX! HK! VFPJ! DQHDDI!

FVFPJS!+TK[PJV!KLL!HTDPG![PBDQ!PJ!F!IKGD!IKODGJ!FJO!EGDQDJHFWND![FX!IFOD!

HTDI!LDDN!IKGD!EK[DGLMNS!"TDGD![DGD!H[K!ZPJOQ!KL!EK[DGS!"TD!LPGQH!GDNFHDQ!HK!

HTD! HPID! [TDGD! HTDX! RKMNO! JKH! HFZD! HTDPG! [PBDQ! [PHT! HTDI! HK! FJX! EMWNPR!

QETDGDS! 6X! QTK[PJV! KLLC! HTD! JD[! RKJQDGBFHPBDQ! QTK[! TK[! HTDX! GDVFPJDO!

EK[DG!KBDG!HTDPG![PBDQS!+DRKJONXC!OPQENFXPJV!HTDPG!IKODGJ![PBDQ!QTK[Q!HTDPG!

DRKJKIPR!FJO!QKRPFN!EK[DGS!!!

!

*GS!6S!VKDQ!KJ!HK!HFNZ!IKGD!FWKMH!HTD!RTFJVD!IDJ!FJO![KIDJ!D\EDGPDJRDO0!

!

6DLKGD!HTD!8>Q!PH![FQ!JKH!FRRDEHFWND!HK!NDH!F![KIFJ!VK!KMHQPOD!
WX!TDGQDNLC!WMH!JK[![TDJ!IX!OFMVTHDG!RKIDQ!TKID!FH!U!EI!KG!
?>!EI!PH!OKDQ!JKH!QDDI!EGKWNDIFHPR!HK!IDS!)!FI!JKH!GDFNNX!QMGD!
PL![D! RTFJVDO! KMG!IPJOQ! KG! PL![D! FRRDEHDO! HTPQ! QPHMFHPKJ! WX!
LKGRDS!^D!FNNC!KMG![PBDQC!OFMVTHDGQ!FJO!MQC!TFBD!RTFJVDOS!"TD!
GDQEKJQPWPNPHPDQ!FJO![D!TFBD!RTFJVDOS!^D!TFBD!IKGD!LDIPJPJD!
IDJ!FJO!IKGD!QKRPFN![KIDJS!^TDJ!F!EGKWNDI!KRRMGQ!HTD!IDJ!
NDFBD!HTD!TKMQDC!JKH! HTD![KIDJS!"TPQ! PQ!GDFN!JK[S!^D!OK!JKH!
ZJK[!HTD!OPGDRH!GDNFHPKJ![PHT!HTD!4DWGMFGX!78!EGKRDQQS!)H!IFX!
WD! HTD! RKJQD]MDJRD! KL! HTD! DFGNPDG! QKRPFN! NPLDC! HKK! kPJHDGBPD[C!
/DRDIWDG!@>C!7>??lS!
!

u4DIPJPJD!IDJj!FJO!uQKRPFN![KIDJj!FGD!H[K!ODQRGPEHPKJQ!KL!HTD!RTFJVD!PJ!IDJ!

FJO![KIDJS!u&WFJOKJ!HTD!TKIDj!FLHDG!TFBPJV!FJ!FGVMIDJH!PQ!F!LDIFND!oDQHDGS!

#K[DBDGC! JK[!IDJ! NDFBD! HTD! TKID! FLHDG! FJ! FGVMIDJHC![TPRT! PJOPRFHDQ! HTD!

GDENFRDIDJH!KL!HTD!FRHKGQ!PJ!LFIPNX!NPLDS!-DFBPJV!TKID!PJ!FJ!FRH!KL!ODLPFJRD!PQ!F!

LDIFND! RTFGFRHDGPQHPR! HTFH! IFZDQ! HTDQD! IDJ! IKGD! LDIPJPJDC! PJQHDFO! KL!

IFQRMNPJDS!!-DFBPJV!HTD!TKMQD!IFX!WD!PJHDGEGDHDO!FQ!F!GDQMNH!KL!NKQPJV!EK[DG!

FH! TKIDC! [TPRT! PQ! F! QPVJ! KL! ODRGDFQPJV! IFQRMNPJD! PODJHPHXS"TD! RTFJVPJV!

D\EDRHFHPKJQ!KL![KIDJ!FEEDFG!PJ!HTD!FRHPKJQ!HTFH!HTDX!RFJ!OK!FJO!RFJJKH!OKS!

"TD![KIDJ![TK!OK!JKH! NDFBD!HTD!TKMQD!FLHDG!F! LPVTH!KG!RKID!TKID!NFHD!FGD!

D\FIENDQ!KL!HTD!QMWHNDC!MJJKHPRDFWND!RTFJVDQ!HTFH!KRRMGGDOS!



!
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!

u6DPJV!QKRPFNj!QDDIQ!HK!WD!F!EFGH!KL!IFNDJDQQ!FJO![KIDJ!RNFPIDO!HTFH!GKND!FQ!

[DNNS! "TDQD! HDGIQ! FJO!ODQRGPEHPKJQ! FGD! VDJDGFN! PODFQ! KL! VDJODG! GKNDQ! PJ! KNO!

)QNFIPQH!OFXQS!"TDQD!ODQRGPEHPKJQ!FGD!VKKO!D\FIENDQ!KL!TK[!HTDQD!IDJ!BPD[!

HTD!RTFJVDQ!PJ!RKIEFGPQKJ![PHT!HTD!EFQH!FJO!EGDQDJHS!

!

"TDQD!IDJ!WDNPDBD! HTD! RTFJVD! RFID![PHT! RKGGMEHPKJS!^TPND! HTDX! HFNZ! FWKMH!

HTD! RTFJVD! PJ! HTDIQDNBDQ! HK! HTD! XKMJVDG! VDJDGFHPKJC! HTD! [KGO! RKGGMEHPKJ!

RKIDQ!PJHK!ENFXS!)J!*GS!6SjQ![KGOQ0!!

!

)! HTPJZ! KMG! WKXQ! FGD! RKGGMEHDO!IKGD! HTFJ! KMG! VPGNQC! WDRFMQD!
HTDX! FGD! IKGD! PGGDQEKJQPWNDS! "TDX! FGD! IKGD! PJRFEFWND! KL!
HFZPJV!GDQEKJQPWPNPHPDQS!"TD!D\EDRHFHPKJQ!LGKI!VPGNQ![DGD!HK!VDH!
IFGGPDO! FJO! NDFBD! HTD! TKMQD! PJ! HTD! EFQHC! WMH! JK[! HTDGD! FGD!
JD[!D\EDRHFHPKJQ! LGKI!VPGNQ! FWKMH! HTDPG! LFIPNX! FJO!TKIDC! FQ!
TFBPJV! F! VKKO! RFGDDG! FJO! NKKZPJV! FLHDG! HTDPG! EFGDJHQ!
kPJHDGBPD[C!/DRDIWDG!@>C!7>??lS!
!

"TD! RTFJVD!WGKMVTH!JD[!VDJODG! GKNDQ! FJO!OPLLDGDJH! D\EDRHFHPKJQ! LGKI!WKHT!

IDJ!FJO![KIDJS!)H![FQ!JKH!DFQX!LKG!RKJQDGBFHPBD!IDJ!HK!LFRD!HTDQD!RTFJVDQx!

HTD! RTFJVD! [FQ! IKQHNX! FRRDEHDO! FJO! F! RKIEFGPQKJ! QHFGHDO! FIKJV! JD[!

VDJDGFHPKJQS! ^TPND! HFNZPJV! FWKMH! HTD! RTFJVD! PJ! D\EDRHFHPKJQC! PH! QDDIQ! HTD!

RTFJVD!FOODO!IKGD!GDQEKJQPWPNPHX!HK![KIDJ!FVFPJS!

!

^TPND! HTD! RTFJVD! HKKZ! ENFRDC! JFHMGFNNXC! QKID! RKJQDGBFHPBD! IDJ! QF[! PH! FQ!

RKGGMEHPKJS!*GS!*S!QFXQC!v"TDGD!FGD!JK!IKGD!XKMJV!*MQNPI!IDJC!WDRFMQD!HTDX!

FNN![FJH!HTDPG![PBDQ!HK![KGZw!kPJHDGBPD[C!*FX!7>C!7>?7lS!/MGPJV!HTD!PJHDGBPD[!

*GS!*S!QFPO!HTPQ!FWKMH!HTD!XKMJV!IDJ![TK!RDGHFPJNX![FJH![KGZPJV![PBDQC!JKH!

FQ! F! RTKPRD! KL![KIDJ! WMH! FQ! HTDPG! GDQEKJQPWPNPHXS! $\EDRHPJV! F![KGZPJV![PLD!

OKDQ!JKH! QDDI! HK!WD! F! GDQMNH! KL!IKODGJ! NPLDS! "TDQD! D\EDRHFHPKJQ! FGD! GDNFHDO!

OPGDRHNX!HK!GDNPVPKQPHX!FJO!IFJTKKO!KL!HTPQ!JD[!RKJQDGBFHPBD!VDJDGFHPKJS!"TPQ!



!

!
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RTFJVD! PQ! JKH! FN[FXQ! FRRDEHFWND! LKG! RKJQDGBFHPBD! IDJx! PJQHDFOC! PH! PQ! FJ!

MJENDFQFJH!QPHMFHPKJ!LKG!QKID!KL!HTDIS!

!

5J!HTD!KHTDG!TFJOC!HTDGD!FGD!KHTDGQ![TK!WDNPDBD!HTPQ!RTFJVD!PQ! LKG!HTD!VKKOS!

"TDX!FNQK!QMEEKGH!HTD!PODF!HTFH!QMEDGPKGPHX!FJO!!EK[DG!KL!IFQRMNPJPHX!QTKMNO!

JKH!WD!GDNFHDO!HK!JFHMGFN!OPQEKQPHPKJ!kLeHGFHl!FNKJDS!!*GS!#!QFXQC!v"TDGD![PNN!WD!F!

QTPLH! H[KGOQ! HTD! JFHMGFN! OPQEKQPHPKJ! kLeHGFHl! FQ! NKJV! FQ! PJLKGIFHPKJ! PQ!

EGKOMRDOS! "TD! QTPLH! PQ! F! GDQMNH! KL! HTD! DQHFWNPQTDO! QXQHDIjQ! PJQMLLPRPDJRXC!

WDRFMQD! HTD! DQHFWNPQTDO! QXQHDI! OKDQ! JKH! VDH! FNKJV! [PHT! KMG! JFHMGFN!

OPQEKQPHPKJ!kLeHGFHlS!&Q!NKJV!FQ!LGDDOKI!FJO!GFEPO!PJLKGIFHPKJ!PJRGDFQDC!EDKEND!

[PNN! GDHMGJ! HK! HTDPG! JFHMGFN! OPQEKQHPKJ! kLeHGFHlC! FJO! HTPQ! JFHMGFN! OPQEKQPHPKJ!

kLeHGFHl! PQ! JKH! F!IFND! OKIPJFJH! HTPJVw! kPJHDGBPD[C! /DRDIWDG! ?@C! 7>??lS! "TD!

RTFJVD! PJ! VDJODG! GKNDQ! PQ! JKH! F! EGKWNDI! LKG!*GS!#S!#D! FNGDFOX!WDNPDBDQ! HTPQ!

QXQHDI! PQ! JKH! RKGGDRH! FJO! PQ! KEEKQDO! HK! KJDjQ! JFHMGFN! OPQEKQPHPKJS!#D! PQ! JKH!

TFEEX! [PHT! HKOFXjQ! VDJODG! GKNDQS! #D! OKDQ! JKH! FRRDEH! HTD! EK[DG! FJO!

QMEDGPKGPHX!KL!IFQRMNPJPHX!HTFH!oKPJQ!RMNHMGFN!FJO!QKRPFN!JKGIQS!!

!

*GS!"S!NKKZQ!FH!VDJODG!GKNDQ!LGKI!F!GDNPVPKMQ!EDGQEDRHPBDS!#D!PJOPRFHDQ!HTFH!

GDNPVPKMQ!GMNDQ!OK!JKH!IP\![PHT!QKRPFN!FJO!RMNHMGFN!HGFOPHPKJQS!)J!*GS!"SjQ!

[KGOQ0!!!

!

5MG! [KIDJ! QTKMNO! EFGHPRPEFHD! PJ! QKRPFN! NPLD! [PHT! GDNPVPKMQ!
GMNDQS!"TD![PLD!KL!HTD!1GKETDH![KGZDOS!3(8*-C!F!EGDQDJH!VPBDJ!
HK!F!WGPOD!LGKI!TDG!VGKKI!OMGPJV!HTD![DOOPJVC!PQ!VPBDJ!HK!HTD!
[PLD! HK! MQD! FQ! QTD! [FJHQS! +TD! TFQ! HTD! GPVTH! HK! MQD! PH! FQ! QTD!
[FJHQ![PHTKMH!TDG!TMQWFJOjQ!EDGIPQQPKJS!"TDGD!FGD!HTD!GMNDQ!
LKG!IDJ!FJO![KIDJ!PJ!)QNFI!kPJHDGBPD[C!/DRDIWDG!?@C!7>??lS!!

!

)JQHDFO!KL!WGPJVPJV!WFRZ!HTD!PODF!KL!F!EK[DGLMN!IFQRMNPJPHX!PODJHPHXC!*GS!"S!

IKQHNX!IDJHPKJQ!HTD!RKJHGFOPRHPKJQ!KL!GDNPVPKJ!FJO!QKRPFN!JKGIQ!HKOFXS!)J!

KHTDG![KGOQC!GDNPVPKJ!OKDQ!JKH!KWQDGBD!IFQRMNPJPHX![PHT!HTD!QFID!FQ!HXEPRFN!

QKRPFN!FJO!RMNHMGFN!JKGIQS!!



!
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"TD! GDNFHPKJQTPE!KL! EK[DG! FJO!IFQRMNPJPHX! VK!TFJO! PJ!TFJOS!"K!MJODGQHFJO!

IFQRMNPJPHXC! KJD! IMQH! LPGQH! MJODGQHFJO! HTD! PIEKGHFJH! GKND! KL! EK[DG! PJ!

IFQRMNPJPHXS! 1K[DG! D]MFNQ! IKGD! IFQRMNPJDC! ODQPGFWNDC! FJO! FRRDEHDO! WX!

QKRPDHXS! -KQPJV! EK[DG! IDFJQ! NKQPJV! HTD! IKQH! PIEKGHFJH! EFGH! KL! F! IFJjQ!

PODJHPHXC![TPRT!PQ!IFQRMNPJPHXS!!

!

)J!IKODGJ!HPIDQC!KJD!KL!HTD!IKQH!PIEKGHFJH!PJOPRFHKGQ!KL!F!IFJjQ!EK[DG!PQ!TPQ!

[KGZC![TPRT! PQ! OPGDRHNX! GDNFHDO! HK! QKRPFN! QHFHMQ! FJO!IKJDXS! "TD![KGZ!ENFRDC!

QKRPFN! JDH[KGZQC! EKQPHPKJC! FJO! QMGDNX! HTD! IKJDX! KJD! IFZDQ! FGD! HTD! IFPJ!

LFRHKGQ!HTFH!ODBDNKE!HTD!IFQRMNPJD!PODJHPHXS!&!IFJ!PQ!GDNFHDO!HK!EK[DGC![TPRT!

PQ! IKJDXC! PJ! IKODGJ! HPIDQS! /MGPJV! HTD! 4DWGMFGX! 78! EGKRDQQC! IFJX!

RKJQDGBFHPBD! IDJ! [DGD! GDoDRHDO! LGKI! HTD! IFGZDH! KG! NKQH! HTDPG! oKWQ! OMD! HK!

HTDPG! WDNPDLQ! KG! HTKMVTHQS! "TDGDLKGDC! NKQPJV! oKWQ! FJO! GDoDRHPKJ! TFBD! F! OPGDRH!

JDVFHPBD!PIEFRH!KJ!HTD!IFQRMNPJPHX!PODJHPHX!KL!HTDQD!IDJS!"PI!$O[FGOQ!QFXQ!

[KGZC!F!QKRPFN!FQEDRH!PJ!NPLDC!PQ!FJ!PIEKGHFJH!WMPNOPJV!WNKRZ!KL!IFQRMNPJPHX0!

!

#PQHKGPRFNNXC! [KGZ! TFQ! KLHDJ! QHKKO! FQ! HTD! IKQH! LMJOFIDJHFN!
LKMJOFHPKJ! KL! IFQRMNPJD! PODJHPHXC! EFGHPRMNFGNX! PJ! GDNFHPKJ! HK!
IKODGJPHX!KGC!IKGD!QEDRPLPRFNNXC!FOBFJRDO!^DQHDGJ! PJOMQHGPFN!
RFEPHFNPQIS! *KGDKBDGC! PH! [FQ! F! ZDX! HTDQPQ! KL! IFJX! KL! HTD!
DFGNPDQH! RGPHP]MDQ! KL!IFQRMNPJPHX![KGZPJV![PHTPJ! HTD! QD\! GKND!
EFGFOPVI! HTFH! [KGZ! [FQ! QDDJ! HK! WD! HTD! IKQH! LMJOFIDJHFN!
DNDIDJH!PJ!HTD!LKGIFHPKJ!KL!QMRRDQQLMN!IFQRMNPJD!PODJHPHX!kQDDC!
LKG!D\FIENDC!/FBPO!FJO!6GFJJKJC!?UYrx!4FGGDNNC!?UYqx!"KNQKJC!
?UYYl!k7>>rC!ES!YlS!!
!

-KQPJV! [KGZ! FJO! GDoDRHPKJ! LGKI! QKRPFN! JDH[KGZQ! TFBD! FLLDRHDO! HTDPG!

IFQRMNPJPHX!FJO!PODJHPHPDQC!FRRKGOPJV!HK!HTD!QMEDGPKGPHX!PODFS!"TD!GDNFHPKJQTPE!

KL! EK[DG! FJO! IFQRMNPJPHX! PQ! FWKMH! QMEDGPKGPHX! KL! KJD! KBDG! FJKHTDGS!

+MEDGPKGPHX!PQ!JKH!KJNX!WDH[DDJ!KEEKQPHD!QD\DQx!PH!PQ!FNQK!FJ!PQQMD!WDH[DDJ!HTD!

QFID!QD\DQS!&RRKGOPJV!HK!%KGJ[FNN!FJO!-PJOPQLFGJD0!



!
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!

^D! FGVMD! HTFH! PJHDGEGDHFHPKJQ! KL! IFNDJDQQC! IFJTKKO! KG!
IFQRMNPJPHX! FGD! JKH! JDMHGFNC! WMH! GFHTDG! FNN! QMRT! FHHGPWMHPKJQ!
FJO! NFWDNQ! TFBD! EKNPHPRFN! DJHFPNIDJHQS! )J! FJX! VPBDJ! QPHMFHPKJ!
HTDX!IFX!FNPVJ!IDJ!FVFPJQH![KIDJC!QKID!IDJ!FVFPJQH!KHTDG!
IDJC! QKID! [KIDJ! FVFPJQH! KHTDG! [KIDJC! KG! QKID!IDJ! FJO!
[KIDJ! FVFPJQH! KHTDGQS! )J! QTKGHC! HTD! EGKRDQQDQ! KL! VDJODGPJV!
EGKOMRDQ! OPLLDGDJRD! FJO! PJD]MFNPHX0! FJO! JK[TDGD! IKGD!
KWBPKMQNX!HTFJ!PJ!HTD!BDGQPKJQ!KL!IFQRMNPJPHX!FQQKRPFHDO![PHT!
kIFQRMNPJPhDOl!JKHPKJQ!KL!EK[DG!k?UUqC!ES!UlS!
!

%KGJ[FNN!FJO!-PJOPQLFGJD!EKPJH!KMH!HTPQ!PQ!F!TDVDIKJPR!GDNFHPKJQTPE!WDH[DDJ!

HTD! QFID! FJO! OPLLDGDJH! QD\DQS! )J! HTPQ! GDVFGOC! EK[DG! KG! [KGZ! IFZDQ! KJD!

QMEDGPKG!HK!TPQ!LDNNK[Q!FJO!HTD!KEEKQPHD!QD\C!FJO!IFZDQ!KJD!IKGD!IFQRMNPJDS!

-KQPJV! [KGZ! FJO! EK[DG! RFMQDQ! HTDQD! IDJ! HK! NKQD! HTD! PODJHPHX! RGDFHDO! LKG!

HTDI!DFGNPDGS!!"K!RGDFHD!F!JD[!PODJHPHX!FJO!LPJO!F!ENFRD!LKG!KJDQDNLC!WKHT!PJ!HTD!

LFIPNX!FJO!QKRPFN! NPLDC!RFJ!WD!HGFMIFHPR!FJO!HFZD!QKID!HPID!HK!FOFEH!HKS!"TPQ!

IFX! WD! QDDJ! FQ! FJKHTDG! MJD\EDRHDO! FJO! KBDGDIETFQPhDO! KMHRKID! KL! HTD!

EDGPKO!KL!KNO!)QNFIPQH!IDJS!

!

*GS!(S! D\ENFPJQ! HTD!RTFJVD!KL!KNO! )QNFIPQH!IDJ!FQ! PJOMNVPJV!EK[DGC![TPRT! PQ!

IKGD!GDNFHDO!HK!QDRMNFGPhFHPKJ!FJO!IKJDXS!)J!*GS!(S!uQ![KGOQ0!!

!

#MIFJQ! VPBD! HTDIQDNBDQ! HK! EK[DGS! "TDX! WDRKID! OPQHFJH! HK!
GDNPVPKJC!FQ!HTDX!JK[!WDNPDBD!PJ!EK[DGS!+K!HTD!EK[DGLMN!EDGQKJ!
WDRKIDQ! HTD! GPVTHLMN!KJDS! )J!KMG! RPBPNPhFHPKJC! HTD! GPVTHLMN!KJD!
QTKMNO! WD! EK[DGLMNS! "FZPJV! HTPQ! FQ! F! GDLDGDJRD! EKPJHC! HTD!
GDLDGDJRD! WDRKIDQ! [GKJV! FJO! HTD! *MQNPIQ! NPBD! PJ! RKJLNPRH!
kPJHDGBPD[C!/DRDIWDG!?@C!7>??lS!
!

#D!QFXQ!HTFH!QDDZPJV!EK[DG!HKKZ!HTDQD!RKJQDGBFHPBD!IDJ!F[FX!LGKI!GDNPVPKJ!

FJO!EMNNDO!HTDI!HK[FGO!F!IKGD!QDRMNFG!NPLD!FLHDG!HTD!EGKRDQQ!DJODOS!"TD!IDJ!

HGPDO!HK!GDVFPJ!HTDPG!NKQH!IFQRMNPJPHX!PODJHPHX![PHT!HTD!GMNDQ!KL!HTPQ!JD[![KGNOS!

&RRDEHFJRD! RKIDQ! FLHDG! KHTDGQ! FRRDEH! XKMS!&Q!2S! =DRZPJVQ! EFGFETGFQDQ! LGKI!

6FGHTC!v5JD!KL!HTD!6FGHTjQ!ZDX!EGKEKQPHPKJQ!PQ!HTFH!PH! PQ!JKH!DJKMVT!HK!QDJO!F!
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IDQQFVD!FWKMH!PODJHPHXx!HTFH!IDQQFVD!TFQ!HK!WD!FRRDEHDO!WX!QPVJPLPRFJH!KHTDGQ!

WDLKGD! FJ! PODJHPHX! RFJ! WD! QFPO! HK! WD! uHFZDJ! KJj! w! k?UUrC! ES! 7@lS! )J! KGODG! HK!

WDRKID! FRRDEHDO! FQ! F! IFJC! HTDQD! JD[! RKJQDGBFHPBDQ! TFO! HK! MQD! RMGGDJH!

GDQKMGRDQS!"TPQ![FX!HTD!JD[!RKJQDGBFHPBD!IDJ!TFO!F!RTFJRD!KL!WDPJV!BPD[DO!

FQ!FRRDEHDO!IDJ!PJ!HTPQ!JD[!QKRPDHXS!!

!

+KID! WDNPDBD! HTD! EK[DG! HTFH! RFID! [PHT! IKJDX! HK! HTPQ! JD[! RKJQDGBFHPBD!

VGKME!RFMQDO!RKJLMQPKJ!LKG!F![TPNDS!)J!*GS!`SjQ![KGOQ0!

!

*KJDX! PQ! EK[DGC! FJO! PH! HFZDQ! QKID! HPID! HK! VDH! MQDO! HK! HTPQ!
EK[DGS! &! EFGH! KL! HTD! &JFHKNPFJ! RFEPHFN! RKMNO! JKH! VDH! MQDO! HK!
HTPQ! [TDJ! HTDX! QMOODJNX! WDRFID! HTD! VKBDGJIDJHS! "TPQ!
EGKRDQQ!QMGGDFNNX!GDLNDRHDO!KJ!HTDPG!LFIPNX!NPLDC!HKKS!"TPQ!PQ!FNQK!
F!EGKRDQQS!)H!PQ!JKH!DFQX!HK!IFJFVD!IKJDX!FJO!NPBPJV![PHT!HTPQ!
IKJDX! PJ! HTD! GDNPVPKMQ! NPLD! LKG! HTD! KJD![TK! OKDQ! JKH! TFBD! F!
GDNPVPKMQ!IFJJDG! FJO! F! QHGKJV!ODQPGD! HK! NPBD![PHT! GDNPVPKQPHXS!
"TDJ!TD!RFJ!VK!PJ!FJX!OPGDRHPKJ!kPJHDGBPD[C!=MJD!?sC!7>?7lS!

!

&LHDG! TFJONPJV! KEEGDQQPKJ! FJO! GDoDRHPKJC! HTDJ! VFPJPJV! EK[DG! FJO! IKJDXC!

QKID! KL! HTD! JD[! RKJQDGBFHPBDQ! WDRFID! RKGGMEH! QPJRD! HTDX! [DGD! MJFWND! HK!

TFJONDC! XDH! FVFPJC! JD[! RTFJVDQS! 1DGTFEQ! HTPQ! PQ! FJ! D\EDRHDO! GDQMNH! FLHDG! HTD!

RTFJVDQ! HTFH! KRRMGGDO! DRKJKIPRFNNX! FJO! QKRPFNNXS! )H! MQMFNNX! HFZDQ! HPID! HK!

FOFEH!HK!JD[!QPHMFHPKJQS!$PHTDG!HTPQ!GDJD[DO!EK[DG!RFJ!WD!FRRDEHDO!FQ!EK[DG!

NKQH!HTFH!PQ!GDVFPJDO!KG!JD[!EK[DG!PJ!JD[!HPIDQS!*GS!`S!VKDQ!KJ!HK!D\ENFPJ!HTD!

MQFVD! KL! EK[DG! FQ! F! GDQMNH! KL! KEEGDQQPKJ! WDTPJO! OMGPJV! HTD! 4DWGMFGX! 78!

EGKRDQQ!FQ!LKNNK[Q0!!

!

&WKMH! HTD! 4DWGMFGX! 78! EGKRDQQC! XKM![DGD! HGXPJV! HK! OK! XKMG!
WDQH! PJ!F!QPHMFHPKJ![TDGD!XKM!QHFJO!WX![PHT!RGKQQDO!FGIQ!WX!
NDVPQNFHPKJQC! KG! WX! NF[! DJLKGRDIDJH! KLLPRDGQC! WMH! PH! [FQ! JKH!
DJKMVTS!)JRFEFWPNPHX![FQ!F!HTDID!FJOC!QMGDNXC!HTPQ!GDLNDRHQ!KJ!
XKMG! LFIPNX! FJO!XKMG!IKHPBFHPKJS! )H! PQ! QK!JKGIFN! HK!TFBD! HTD!
ODQPGD! HK! MQD! FJX! KEEKGHMJPHXC! [TDJ! XKM! VDH! F! RTFJRD! FLHDG!
QKID! HPIDS! "TD! ODQPGD! KL! VDHHPJV! WFRZ! HK! VKKO! HPIDQ! PQ! BDGX!
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"K!MJODGQHFJO! HTD! RTFJVDQ! KL! JD[! RKJQDGBFHPBD!IDJ! FLHDG! HTD! 4DWGMFGX!78!

IPNPHFGX! PJHDGBDJHPKJC! HTD!DLLDRHQ!KL!RMNHMGD!FJO!QKRPDHX!FJO!HTD!D\EDRHFHPKJQ!

HTFH!TFBD!WDDJ!RGDFHDO!WX!HTDQD!BFGPFWNDQ!QTKMNO!WD!HFZDJ!PJHK!RKJQPODGFHPKJS!

&NQKC! HTD! FLLDRH! KL! RMNHMGD! KJ! RGDFHPJV! PODJHPHPDQ! FQ! F! QKRPFN! RKJQHGMRHDG! PQ!

MJPBDGQFNNX! FRRDEHDOx! PH! PQ! JKH! QKIDHTPJV! KJNX! TFEEDJPJV! PJ! "MGZDXS! )J! HTPQ!

GDQEDRHC! %KGJ[FNN! FJO! -PJOPQLFGJD! HFNZ! FWKMH!^DQHDGJ! RMNHMGDQ! FQ! D\FIENDQ!

FJO!TK[!HTPQ!PQ!F!MJPBDGQFN!RKJRDEH0!

!

4PGQHC! [D! FGVMD! HTFH! HTD! IFNDzLDIFND! OPRTKHKIX! TFQ! JK!
PJHGPJQPR! WPKNKVPRFN! KG! KHTDG! DQQDJHPFN! GDFNPHXS! 2FHTDGC! HTPQ!
OPRTKHKIX! PQ! F! EKHDJH! IDHFETKG! LKG! OPLLDGDJRD! PJ! [DQHDGJ!
RMNHMGDQ! [TKQD! PIEKGH! IMQH! WD! MJODGQHKKO! PJ! HDGIQ! KL!
TPQHKGPRFN!FJO!DHTJKVGFETPR!QEDRPLPRPHPDQS!"TPQ!PQ!JKH!HK!QFX!HTFH!
OPRTKHKIKMQ!VDJODG!FHHGPWMHPKJQ!FGD!JKH!FBFPNFWND!DNQD[TDGDC!
EDGTFEQ! DBDJ! FQ! JDFG3MJPBDGQFN! IDHFETKGQ! LKG! FQEDRHQ! KL!
TMIFJ! QKRPFNPHXS! #K[DBDGC! HTDGD! FGD! JK! LP\DO! [FXQ! HTDQD!
IDHFETKGQ!FGD!VGKMJODO!KG!DIENKXDO! PJ!QKRPFN! NPLDS!"TDX!FGD!
KJNX! KJD! FIKJV! IFJX! KHTDG! QDHQ! KL! IDHFETKGQ! MQDO! PJ! HTD!
RKJQHGMRHPKJ!KL!TMIFJ!PODJHPHPDQ!k?UUqC!E!SUlS!
!

"TD! MQFVD! KL! HTD![KGO! uRKJQHGMRHPKJj! QMEEKGHQ! HTD! PODFQ!IDJHPKJDO! DFGNPDGS!

&RRDEHFJRD! KL! HTD! MJPBDGQFNPHX! KL! HTD!IDHFETKGQ! VPBDQ! F! RNMD! FQ! HK! [TX! FNN!

RMNHMGDQ! FJO! WDNPDLQ! RFJ! RGDFHD! HTDPG! K[J! IDHFETKGQ! LKG! TMIFJ! QKRPFN!

PODJHPHPDQS! %KJJDNN! GDPJLKGRDQ! HTPQ! RKJQHGMRHPKJ! FQ! v*FQRMNPJPHPDQ! FGD! JDPHTDG!

EGKVGFIIDO! PJ! KMG! VDJDQC! JKG! LP\DO! WX! QKRPFN! QHGMRHMGDQC! EGPKG! HK! QKRPFN!

PJHDGFRHPKJS! "TDX! RKID! PJHK! D\PQHDJRD! FQ! EDKEND! FRHS! "TDX! FGD! FRHPBDNX!

EGKOMRDOC! MQPJV! HTD! GDQKMGRDQ! FJO! QHGFHDVPDQ! FBFPNFWND! PJ! F! VPBDJ! QKRPFN!

QDHHPJVw!k7>>>C!?7lS!
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"TPQ! D\ENFJFHPKJ! PQ! FNQK! PIEKGHFJH! FQ! F! OPLLDGDJH! EKPJH! KL! BPD[! HK! RKJQPODGS!

%KJJDNN! D\ENFPJQ! HTPQ! RKJQHGMRHPKJ! EGKRDQQ! WX! EGKOMRHPKJS! ^TPND! MQPJV!

GDQKMGRDQ! FJO! QHGFHDVPDQC! TD! DIETFQPhDQ! HTD! PIEKGHFJRD! KL! uVPBDJ! QKRPFN!

QDHHPJVjC! [TPRT!IDFJQ! FNN! RMNHMGDQC! WDNPDLQC! FJO! HTKMVTHQ! HFZD! LKGI! PJ! QKRPFN!

QDHHPJVQS!&VFPJC!TD!QMEEKGHQ!HTD!PODF!HTFH!HTD!EGKOMRHPKJ!FJO!RKJQHGMRHPKJ!KL!

HTD!uIFQRMNPJPHXj!PODF!PQ!FNQK!F!HKHFN!RKJQHGMRHPKJ!KL!QKRPDHXS!

!

&LHDG!IFJX!RTFJVDQC!HTD!JD[!RKJQDGBFHPBD!IDJ!HGPDO!HK!WDRKID!FRRDEHDO!FJO!

EGDLDGGDO!PJ!QKRPDHXS!"TDX![FJHDO!HK!HFZD!EFGH!PJ!HTPQ!JD[!QKRPFN!QHGMRHMGDC!WMH!

HTDX![DGD! MJQMGD! KL! TK[S! "TD! RKJLMQPKJ! WDVFJ! LFG! WDLKGD! HTD! 4DWGMFGX! 78!

EGKRDQQS! "TD! IPVGFHPKJ! FJO! MGWFJPhFHPKJ! HTFH! RFID! [PHT! _hFNjQ! NPWDGFN!

DRKJKIPR! NDVPQNFHPKJ!QHFGHDO!HTD!KNO!)QNFIPQHjQ!RKJLMQPKJS!*GS!+S! PQ! PJ!TPQ!@>QC!

QPJVNDC!DFGJDO!F!6FRTDNKGjQ!ODVGDDC!F!IDIWDG!KL!F!GDNPVPKMQ!HGFOD!PJQHPHMHPKJC!

FJO! IPVGFHDO! LGKI! FJ! &JFHKNPFJ! RPHX! HK! )QHFJWMN! HDJ! XDFGQ! FVKS! #D! [FJHQ!

FRRDEHFJRD!WX!QKRPDHXC!WMH!TD![FJHQ! HTD!QKRPDHX! HK!WD! HTD![FX! PH![FQ!WDLKGD!

HTD!EGKRDQQS!#D!QFXQC![TDJ!HTDX!LPGQH!RFID!HK!HTD!WPV!RPHX!HTDX!WGKMVTH!HTDPG!

RMNHMGD! [PHT! HTDIS! "TDJ! HTDX! NDFGJDO! HTD! [FXQ! KL! MGWFJ! NPLD! HTGKMVT! HTD!

IDOPF!FJO!LDNH!RKJLMQDO!FWKMH!HTDPG!PODJHPHPDQ0!

!

&LHDG!HTD!8>Q!HTDGD![FQ!F!VGKME!HTFH!IPVGFHDO!LGKI!&JFHKNPFJ!
BPNNFVDQ! HK! RPHPDQS! "TDQD! RKJQDGBFHPBD! VGKMEQ! WGKMVTH! HTDPG!
RKJQDGBFHPBD! RMNHMGD! [PHT! HTDI! HK! HTD! RPHPDQS! /MGPJV! HTD!
IPVGFHPKJ! EDGPKOC! [TDJ! HTKQD! EDKEND! LPGQH! QF[! HDNDBPQPKJ!
EGKVGFIQC! HTDX! RKMNO! JKH! GDRKVJPhD! HTD! OPLLDGDJRD! WDH[DDJ!
WDPJV! EKEMNFG! FJO! WDPJV! IKODGJx! HTPQ! OPQRKMGQD! PQ! QHPNN! F!
EGKWNDIS!&NHTKMVT!IKODGJPQI![FQ!F!EGKWNDIFHPR! HDGI!QPJRD!
HTD!LKMJOFHPKJ!KL!HTD!GDEMWNPRC!^DQHDGJPhFHPKJ!PJ!IDFJPJV![FQ!
GDENFRDO!WX!WDPJV!EKEMNFG!KG!WDPJV!HTD!FRRDEHDO!KJDx!PH!VFPJQ!
GDRKVJPHPKJ! NPZD! HTPQS! %KJQD]MDJHNXC! HTD! EGKHKHXEDQ!
GDEGDQDJHDO!WX!IDOPF!KG!HDNDBPQPKJ![FQ!QDDJ!FJO!FRRDEHDO!FQ!
HTD! IKODGJ! FJO! HTD! GPVTHLMN! KJD! kPJHDGBPD[C! 'KBDIWDG! 7qC!
7>??lS!

!



!

!

! Y@!

"TPQ!WPNFHDGFN!RKIIMJPRFHPKJ!WDH[DDJ!&JFHKNPFJ!RKJQDGBFHPBD!EDKEND!FJO!HTD!

EDKEND! KL! HTD! MGWFJ! RMNHMGD! FLLDRHDO! WKHT! QPODQ! FQ![DNN! FQ! MGWFJ! QKRPFN! NPLDS!

"TDQD! EDKEND! WGKMVTH! HTDPG! RKJQDGBFHPBD! RMNHMGD! HK! WPV! RPHPDQS! 5J! HTD! KHTDG!

TFJO! HTDX![DGD! FLLDRHDO! WX! HTD! JD[!MGWFJ! RMNHMGDS! &RRKGOPJV! HK!*GS! +SC! HTD!

EGKWNDI! HTDX!TFO! PQ! HTD! RKJLMQPKJ!WDH[DDJ!IKODGJPHX! FJO!EKEMNFG! RMNHMGDS!

"TPQ! PQ! F! RMGGDJH! EGKWNDI! PJ!"MGZDXS!^TDJ! FQQPIPNFHPJV! PJHK! F! JD[! RMNHMGDC!

RKJLMQPKJ! RFJ! RFMQD! F! OPLLPRMNH! HPID! PJ! OPLLDGDJHPFHPJV! WDH[DDJ! HTD! RNFQTPJV!

RMNHMGDQS!

!

(DJDGFNNXC! PH! QDDIQ! HTFH! LKNNK[PJV! EKEMNFG! RMNHMGD! PQ! HTD! KJNX! EFHT! HK!

FRRDEHFJRD!PJ!QKRPDHXS!/MGPJV!HTD!RGDFHPKJ!KL!PODJHPHPDQC!FQ!IDJHPKJDO!DFGNPDGC!

FRRDEHFJRD! FJO! FEEGKBFN! WX! QKRPDHX! FGD! HTD! H[K! IFPJ! TMGONDQ! PJ! HTD!

FOFEHFHPKJ!EGKRDQQS! )J!KHTDG![KGOQC! FRRDEHFJRD!WX!QKRPDHX!IDFJH!FRHPJV! NPZD!

KHTDG! LKG! HTDQD! IDJC! WMH! HTDX! FNQK! TFO! RKJQDGBFHPBD! RMNHMGDQ! FJO! GDNPVPKMQ!

WDNPDLQS!&OFEHPJV![FQ!RKJLMQPJV!FJO!OPLLPRMNHS!

!

4KG!HTD!RKJQDGBFHPBD!&JFHKNPFJ!IDJC!HTPQ!JD[!IKODGJPHX!KG!HTD!MGWFJPhFHPKJ!

PODF! QHFGHDO! HK! RGDFHD! JD[! VDJODG! GKNDQ! FQ![DNNS! "GFOPHPKJFN! D\EDRHFHPKJQ! KL!

[KIDJ!FJO!IDJ!QHFGHDO!HK!RTFJVDS!"TD!RTFJVD!WDVFJ!PJ!HTDPG!QKRPFN!NPBDQ!FJO!

HTDJ!PJ!HTDPG!IPJOQS!"TPQ!JD[!MGWFJ!NPLDQHXND!PJHGKOMRDO!JD[!QKRPFN!FRHPBPHPDQC!

GDLNDRHPJV!KJ!HTDPG!LFIPNXS!*GS!+!QFXQ0!

!

'DPHTDG! IDJC! JKG! [KIDJ! LDDN! QFHPQLPDO! FJXIKGDS! "TD!
QKRPFNPhFHPKJ!KL!IDJ!IFOD! HTDI! NDQQ! PJHDGDQHDO! PJ! HTD!TKIDS!
&NHTKMVT! HTDX!OKJjH! NKKZ! LKG! PHC! HTD! LMJ!EFGH!KL! QKRPFN! NPLD! RFJ!
RKJLMQD! HTDIS!^TDJ!XKM!EMH!IDJ!KMHQPOD!FJO![KIDJ! PJQPOD!
KL! HTD!TKMQDQ! HTD! GDNFHPKJQTPE! PQ!OPQHKGHDOS!"TD!ENFRD!KL!IDJ!
QTKMNO!WD!HTD!TKID!FLHDG!VDHHPJV!IFGGPDOS!"TD!QKNMHPKJ!PQ!JKH!
NDFBPJV![KIDJ!HK!VK!KMHC!WMH!GFHTDG!VDHHPJV!IDJ!WFRZ!TKIDS!
'K[FOFXQC! IDJ! FJO! [KIDJ! FGD! NPBPJV! HTDPG! IFGGPFVDQ!
QDEFGFHDNX!kPJHDGBPD[C!'KBDIWDG!7qC!7>??lS!

!



!

!

! Yq!

1FGHPRPEFHPJV! PJ! F! QKRPFN! NPLD! FJO! HFZPJV!KJ!JD[! GKNDQ! PJ! QKRPDHX! RTFJVDO! HTD!

IPJOQ!KL! HTDQD!IDJ![TDJ! PH!RKIDQ!HK! HTD! PODF!KL! LFIPNX! NPLDS!"TDX!EGDLDGGDO!

EK[DG!FJO!FRRDEHFJRD! PJ!QKRPDHXC! PJQHDFO!KL! PJ!HTD!LFIPNXS!"TPQ!IFX!JKH!WD!F!

RKJQRPKMQ!RTKPRDC!WMH!PJ!HTD!NKJV!GMJ!HTPQ!RFMQDO!RTFJVDQ!PJ!HTD!VDJODG!GKNDQ!

PJ!HTD!LFIPNXS! )JQHDFO!KL!ENFXPJV!HTD!GKND!KL!EGKHDRHKG!FJO!TDFO!KL!HTD!TKMQDC!

HTDX!HMGJDO!PJHK!IKJDX!IFZPJV!TMQWFJOQ![TK!TFBD!QDEFGFHD!QKRPFN!NPBDQS!*GS!

%S! WDNPDBDQ!IKODGJ! NPLD! PQ! F![FX! KL! D\EFJOPJV! RTKPRDQ![PHT! PHQ! JD[! RMNHMGFN!

RTFJVDQ0!

!

^TDHTDG!IDJ![FJH!PH!KG!JKHC![PHT!HTD!KEEKGHMJPHPDQ!HTFH!RFID!
[PHT!IKODGJ! NPLD! FJO! LPJFJRPFN! QPHMFHPKJQC! HTDQD!IDJ! HMGJ! HK!
OPLLDGDJH! FGDFQS! "TDGD! KRRMGGDO! FJ! PJD]MFNPHX! WDH[DDJ! IDJ!
FJO![KIDJC! WDRFMQD! [PBDQ! RKMNO! JKH! HFZD! HTD! FOBFJHFVD! KL!
HTPQ! JD[! QPHMFHPKJ! FQ! IDJ! OPOS! ^TPND! HTDX! [DGD! [FNZPJV!
HKVDHTDG!FQ!TMQWFJO!FJO![PLD!PJ!NPLDC!QMOODJNX!HTD!QKRPFN!NPBDQ!
KL! IDJ! TFBD! D\EFJODO! HKK! IMRTC! [TDGDFQ! HTD! [KIDJjQ!
QPHMFHPKJ!QHFWNDO!FH!F!RDGHFPJ!ODVGDDS!$BDGXHTPJV!PQ!WDPJV!OKJD!
KJ! WDTFNL! KL! QKRPFN! NPLDS! "TD! RTFJVD! PJ! IDJ! QHFGHQ! [PHT!
GDJMJRPFHPKJ! FJO! RKGGMEHPKJS! "TD! KNO! "MGZPQT! )QNFI! [FQ! F!
GDQMNH!KL!NFRZ!KL!RTKPRDQS!^TDJ!RTKPRDQ!PJRGDFQDOC!PH!FEEDFGDO!
HTFH! [D! [DGD! JKH! HTFH! LFPHTLMNS! kPJHDGBPD[C! /DRDIWDG! ?7C!
7>??lS!

!

&RRKGOPJV! HK! *GS! %S! TFBPJV! NDQQ! RTKPRDQ! ZDEH! RKJQDGBFHPBD! IDJ! GDNPVPKMQC!

[TPRT!ODRGDFQDO!WX!TFBPJV!IKGD!RTKPRDQ!PJ!HTPQ!IKODGJ!JD[!MGWFJ!NPLDS!"TD!

JD[!MGWFJ!RMNHMGD!WGKMVTH!F!OPLLDGDJH!NPLDQHXND!HTFH!RKJJDRHQ!IDJ!IKGD!HK!HTD!

KMHQPODS! 5L! RKMGQDC! FH! QKID! EKPJHC! HTD! RTFJVDQ! OPGDRHNX! FLLDRHDO! HTD!

D\EDRHFHPKJQ!KL!IDJ!LGKI!HTDPG![PBDQS!^TPND!IDJ![DGD!HGXPJV!HK!VDH!EKQPHPKJQ!

FJO! EK[DG! PJ! QKRPDHXC! HTDX! NDLH! [KIDJ! FH! TKID! HK! HFZD! RFGD! KL! DBDGXHTPJV!

GDNFHDO!HK!LFIPNX!NPLDS!*GS!$S!QMEEKGHQ!HTPQ!PODF!WX!QFXPJVC!v)H!PQ!HGMD!HTFH!IDJ!

NDLH!KMH! HTDPG![PBDQ!FJO!OFMVTHDGQS! )J!GDHMGJ! LKG! HTPQ!JDVNDRHC! HTDX!RKMNO!WMX!

P1TKJDQ!FQ!TMQT!IKJDXS!"TMQC!IDJ!WMX!HTDPG! LGDDOKI!kPJHDGBPD[C!/DRDIWDG!

?sC!7>??lS!!

!



!

!
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&Q!FJ!PIEKGHFJH!EFGH!KL!RMNHMGDC!uEK[DGj!QTKMNO!WD!QHMOPDO!FQ!FJ!PJLNMDJRDG!KJ!

IFQRMNPJPHXS! &Q! FLKGDIDJHPKJDOC! HTD! PIEKGHFJRD! KL! EK[DG! KJ!IFQRMNPJPHX! PQ!

MJPBDGQFNC![TDGDFQ! HTD! PJLNMDJRD!KL! RMNHMGD!KJ!IFQRMNPJPHX! PQ!JDRDQQFGXS!"TD!

IDFJPJV! FJO! RKJHDJH! KL! EK[DG! RTFJVD! LGKI! RMNHMGD! HK! RMNHMGD! FJO! HPID! HK!

HPIDS!"TPQ!IDFJQ!HTFH!HTD!IDFJPJV!KL!IFQRMNPJPHXC!KG!HTD!PODF!KL!WDPJV!F!IFJC!

PQ! PJLNMDJRDO!PJ!OPLLDGDJH![FXQ!WX!OPLLDGDJH!RMNHMGDQS!&Q!&TIDO!/MGGDQ! !QFXQC!

v"TMQC! FQ! MQDO! PJ! EQXRTK3QXIWKNPR3QFRGDO! QDJQDC! RMNHMGD! WDRKIDQ! F! RGMRPFN!

RKJRDEHC!JKH!KJNX!FQ!FGRTDHXEFN!RFJBFQ!WMH!FNQK!FQ!F!OPFVJKQHPR!KJDw!k7>>rC!ES!

?slS! ! )J! QKID! RMNHMGDQ! HTPQ! RFJ! WD!IKJDXC! FVDC! KG! ZJK[NDOVDS! %KGJ[FNN! FJO!

-PJOPQLFGJD! ODQRGPWD! HTD! EK[DG! KL! IDJ! PJ! HTD! ^DQH! FQ! OKIPJFHPJV! KHTDGQ!

k?UUqC!ES!@lS! !&RRKGOPJV!HK!%KGJ[FNN!FJO!-PJOPQLFGJD!WDPJV!F!uIFJj!PQ!OPGDRHNX!

FWKMH!EK[DGx!HTD!IDFJPJV!KL!EK[DG!PQ!HK!OKIPJFHD!KHTDGQC!PJ!HTD!^DQHS!)L!KJD!

TFQ! DJKMVT! EK[DG! HK! OKIPJFHD! KHTDGQC! HTPQ! IDFJQ! TD! PQ! RKIENDHD! FJO!

FRRDEHDO!PJ!QKRPDHXS!

!

"TPQ!IDFJQ!PL!KJD!NKQDQ!HTPQ!EK[DGC!TD!NKQDQ!HTD!IKQH!PIEKGHFJH!JDRDQQPHX!FQ!F!

IFJS!)L!HTDGD!PQ!F!IKGD!EK[DGLMN!IFJ![TK!RFJ!OKIPJFHD!TPIC!HTPQ!IDFJQ!TD!PQ!

IKGD! KL! IFJ! KG! IKGD! IFQRMNPJD! HTFJ! HTD! KHTDGS! %MNHMGFN! OKIPJKQ! FGD!

QPVJPLPRFJHS! "TD! RGPHPRFN! JKGIQ! PJ! F! RMNHMGD! FGD! GDNFHDO! HK! EK[DG! FJO! HTPQ!

EK[DG! FLLDRHQ! KHTDGQ! PJ! QKRPDHXx! HTPQ! PJLNMDJRD! PQ! OPGDRHNX! GDNFHDO! HK! HTD!

IFQRMNPJPHX!PODF!PJ!QKRPDHXS!!

!

"TDGD!PQ!IKGD!HTFJ!KJD!RKJQHPHMDJH!KL!EK[DG!PJ!HTD!"MGZPQT!RMNHMGDC!QMRT!FQ!

DRKJKIPRC! QKRPFNC! FJO! EKNPHPRFN! KJDQS! 6X! RTFJVPJV! HTD! QKRPFN! FJO! DRKJKIPR!

QHFHMQ!KL!JD[!RKJQDGBFHPBDQC!LFIPNX!NPLD!FJO![KIDJ!WDRKID!F![FX!KL!QTK[PJV!

EK[DGS! &NHTKMVT! HTDX! NDLH! [KIDJ! FH! TKID! FJO! OPO! JKH! D\EDRH! FJX! QKRPFN!

EFGHJDGQTPE! PJ! HTD! WDVPJJPJVC! FLHDG! HTD! RTFJVPJV! QKRPFN! QHFHMQ! HTDX! WDVFJ!

D\EDRHPJV!OPLLDGDJH!HXEDQ!KL![KIDJS!"TPQ!JD[!MGWFJ!RMNHMGD!WGKMVTH![PHT!PH!F!

JD[C!IKGD!IKODGJC!FJO!MGWFJPhDO!PODF!KL![KIDJ!HK!IPJOS!*KGDKBDGC!JK!KJD!

[FJHDO!HK!QDDI!NDQQ!EK[DGLMN!KG!NDQQ!IKODGJPhDOS!&Q!IDJHPKJDO!DFGNPDGC![PHT!



!

!
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HTPQ! MGWFJ! RMNHMGD! FJO! DRKJKIPR! RTFJVDC! JD[! [KIDJ! HXEDQ! [DGD! JDDODOx!

[KIDJ![TK!RKMNO!WD!IKGD!QKRPFNNX!FRHPBD!PJ!QKRPDHX!FJO!KL!HTKQD![TK!RKMNO!

WD!VKKO!GDEGDQDJHFHPBDQ!KL!HTDPG!TMQWFJOQ!WDVFJ!HK!DIDGVDS!)J!*GS!6SjQ![KGOQ0!!

!

"GFOPHPKJFN![KIDJ![DGD!EGDLDGGDO!LKG!HTGDD!GDNPVPKMQ!GDFQKJQS!
&LHDG! HTD! RTFJVDQ! PJ! KMG! QKRPFN! QHFHMQ![D! NKKZDO! LKG![KIDJ!
[TK!RKMNO!WD!VKKO!EFGHJDGQ! PJ! QKRPFN! NPLD! FJO![TK!RKMNO! QFX!
uTPj! [TDJ! HTDX! RFID! PJ! F! JD[! RKIIMJPHXS! +K! HGFOPHPKJ! FJO!
GDNPVPKJ! [FQ! JKH! HTD! VDJDGFN! GDFQKJQ! LKG! ODRPQPKJQS! *DJ!
JDDODO![KIDJ![TK!RKMNO!WD!VKKO!EFGHJDGQ!FJO![KMNO!JKH!WD!
HKK! BPQPWND! PJ! HTPQ! JD[! RKIIMJPHX! kPJHDGBPD[C! /DRDIWDG! @>C!
7>??lS!
!

^KIDJ! HTFH![DGD!EGKHDRHDO!FJO!ZDEH! PJ! QDRGDHC! RMNHMGFNNX!FJO!GDNPVPKMQNX! PJ!

HTD!EFQHC!WDRFID!F![FX!KL!EK[DG!FJO!QTK[PJV!KLL!LKG!HTD!RKJQDGBFHPBD!IDJ!PJ!

QKRPDHXS! "TD! RTFJVPJV! VDJODG! GKNDQ! FJO! HTD! GDEGDQDJHFHPKJ! KL! [KIDJ! PJ!

QKRPDHX! HKKZ!KJ!OPLLDGDJH!EFHTQ![PHT! HTD! PJLNMDJRD!KL!IKODGJ!MGWFJ!RPHX! NPLDS!

"TDQD!FGD!HTD!RTFJVDQ!KL!EK[DG!FJO!VDJODG!GKNDQ!KBDG!HPID!FJO!RMNHMGDS!!

!

"TD! DLLDRH! KL! RMNHMGD! KJ! EK[DG! RGDFHDO! OPLLDGDJH! IFQRMNPJPHX! PODJHPHPDQ! LKG!

DFRT! RMNHMGDS! "TPQ! IDFJQ! VDJODG! GKNDQ! FJO! QD\MFN! EGDQDJHFHPKJ! FGD!

RKJQHGMRHDO!WX! HTD! QKRPDHX! PJ![TPRT! HTDX!D\PQH! FJO!RFJ!RTFJVD! LGKI! HPID! HK!

HPIDS!%KGJ[FNN!FJO!-PJOPQLFGJD!QFX0!!

!

^D!QMVVDQH!HTFH!HTD!KLH3MQDO!FJFNXHPR!RFHDVKGPDQ!uVDJODG!GKNDjC!
uQD\MFN!KGPDJHFHPKJj!FJO!uWPKNKVPRFN!QD\j!TFBD!NPHHND!D\ENFJFHKGX!
BFNMDC! QPJRD! HTDX! HKK! PIENX! F! LFNQD! OPRTKHKIX! WDH[DDJ! HTD!
QD\DO! WKOX! FJO! HTD! VDJODGDO! PJOPBPOMFNS! "TKMVT! HTPQ!
WPKNKVPRFNzQKRPFN!KEEKQPHPKJ!TFQ!WDDJ!HTD!WFQPQ!KL!IKQH!QHMOPDQ!
KL! VDJODGC! [D! PJQPQH! HTFH! WKHT! HTD! QD\DO! WKOX! FJO! HTD!
VDJODGDO! PJOPBPOMFN! FGD! RMNHMGFNNX! RKJQHGMRHDO! FJO! HTFH!
WPKNKVX! PQ!JK!IKGD!EGPIFGX!KG! uGDFNj! HTFJ!FJX!KHTDG!FQEDRH!KL!
NPBDO!D\EDGPDJRD!k?UUqC!ES!UlS!
!

%MNHMGD! PQ! HTD! QKRPFN! RKJQHGMRHDG! KL! HTD! IFQRMNPJPHX! PODF! PJ! HTD! MJPBDGQDS! )H!

RGDFHDQ! QKRPFN! GKNDQ! FJO! D\EDRHFHPKJQ! HTFH! FGD! HFZDJ! FQ! VKQEDNQS! 1K[DG! PQ! FJ!
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PIEKGHFJH!DNDIDJH!KL!RMNHMGDC![TPRT!TFQ!F!OPGDRH!DLLDRH!KJ!HTD!IFQRMNPJPHX!PODF!

FQ![DNNS!!%MNHMGD!PQ!F!OPFVJKQHPR!RKJRDEH!LKG!HTD!EGKOMRHPKJ!FJO!RKJQHGMRHPKJ!KL!

HTD! IFQRMNPJPHX! PODJHPHXS! "TD! IFJC! [TK! WFNFJRDQ! TPQ! QKRPFNNX! RKJQHGMRHDO!

IFQRMNPJPHX! PODJHPHXC! [PNN! WD! IKGD! FRRDEHDO! FJO! EK[DGLMN! PJ! QKRPDHXS! ! "TPQ!

IFZDQ!TPI!LDDN!FEEGKBDO!KL!FJO!LMNLPNNDOS!

!

!

!

'

'
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'

'

'

'

'

'

'

'

'

'

'

'

'

'

'

'



!

!

! Y8!

&><J8L7;><'

'
6PV! EKNPHPRFN! FJO! DRKJKIPR! RTFJVDQ! RDGHFPJNX! PJLNMDJRD! QKRPFN! D]MPNPWGPMIQ!

HK[FGO!JD[!GKMHDQx!HTDQD!OGFQHPR!RTFJVDQ!IKQHNX!KRRMG!FLHDG!QMOODJ!DBDJHQ!PJ!

HTD! TPQHKGXS! "TD! 4DWGMFGX! 78!IPNPHFGX! PJHDGBDJHPKJ![FQ! KJD! KL! HTDQD! DBDJHQ!

HTFH!WGKMVTH!JD[!QKRPFN!JKGIQ!HK!"MGZPQT!QKRPDHXS!&NHTKMVT!HTD!IDHTKO!KL!HTD!

4DWGMFGX!78!EGKRDQQ!OPLLDGQ!LGKI!FNN!KL!HTD!KHTDG!HTGDD!IPNPHFGX!PJHDGBDJHPKJQC!

PH! QHPNN! TFO! F! JDVFHPBD! PIEFRH! KJ! QKRPDHXS! /DQEPHD! HTD! LFRH! HTFH! DBDGX!

PJHDGBDJHPKJ!FJO!RKME!TFO!HTDPG!K[J!EMGEKQDQ! PJ!HTD!DXDQ!KL!HTDPG!ENFJJDGQC!

HTDPG!GDQMNHQ![DGD!JKH!FN[FXQ!FQ!D\EDRHDOS!"TD!4DWGMFGX!78!EGKRDQQ!DJODO!PJ!

FJ!MJD\EDRHDO![FX!WX!RGDFHPJV!JD[!TXWGPO!PODJHPHPDQ!FJO!VGKMEQ!HTFH!WDRFID!

IKGD!BPQPWND!FJO!FRHPBD!PJ!QKRPDHX!PJ!QMGEGPQPJV![FXQS!

!

"MGZDX!TFQ! F!EGKWNDIFHPR!TPQHKGX![PHT! HTD! PODF!KL! PODJHPLPRFHPKJC! WDRFMQD!KL!

HTD! uKJD!JFHPKJj!EKNPHPRQS!"TPQ! uKJD!JFHPKJj!EKNPHPRQ!FLLDRHDO!OPLLDGDJH!IPJKGPHX!

VGKMEQC!DHTJPRPHPDQC!FJO!GDNPVPKMQ!EDKEND! PJ!BFGPKMQ![FXQS!4KG!QKID!GDNPVPKMQ!

EDKEND! PH! HMGJDO! PJHK! F! GDBKNMHPKJFGX! FEEGKFRT! FJO! RGDFHDO! HTD! )QNFIPQI!

IKBDIDJHS! #PQHKGPRFNNX! GDNPVPKQPHX! FJO! RKJQDGBFHPQI! [DGD! RKJQPODGDO!

QXJKJXIKMQS! "TPQ! GDNFHPKJQTPE! WDH[DDJ! )QNFIPQI! FJO! RKJQDGBFHPQI! OPO!

GDIFPJ!RNKQD!FQ!PH![FQ!PJ!HTD!WDVPJJPJVS!!

!

)J! HPIDC! HTD! GDNFHPKJQTPE! WDH[DDJ! )QNFIPQI! FJO! RKJQDGBFHPQI! EFQQDO! HK!

FJKHTDG! OPIDJQPKJS! )QNFIPQI! NKQH! PHQ! EK[DG! FJO! EKEMNFGPHXC! [TDGDFQ!

GDNPVPKQPHX! NKQH! PHQ! PIEKGHFJRD! FQ! F! RKIIKJ! VGKMJO! LKG! )QNFIPQI! FJO!

RKJQDGBFHPQIS! #K[DBDGC! RKJQDGBFHPQI! WDRFID! IKGD! EKEMNFG! FLHDG! HTD!

ODRNFGFHPKJ! KL! =/1! k&:1l! VKBDGJIDJH! PHQDNL! FQ! F! %KJQDGBFHPBD! /DIKRGFHPR!

1FGHXS! "TDGD! FGD! OPLLDGDJH! GDFQKJQ! HTFH! HGPVVDGDO! HTD! RTFJVDO! GDNFHPKJQTPEQ!

WDH[DDJ!)QNFIPQIC!RKJQDGBFHPQIC!FJO!GDNPVPKQPHXS!"TD!QKRPK3DRKJKIPR!RTFJVDQ!



!

!

! YU!

FJO! WDPJV! QFHPQLPDO! [PHT! LMNLPNNPJV! HTD! NKJV3HDGI! VKFNQ! FGD! HTD! EGPIFGX! FJO!

IKQH! PIEKGHFJH! GDFQKJQ! PJ! HTPQ! RTFJVPJV! EGKRDQQS! "TD! QKRPK3DRKJKIPR!

RTFJVDQ! FNQK! QHFGHDO! F! RNFQQ! OPQHPJRHPKJ! QMOODJNXS! )H! EMH! F! JD[! PJOPRFHKG! LKG!

JD[!RKJQDGBFHPBDQ!OMGPJV!HTDPG!PJHDVGFHPKJ!PJHK!QKRPDHXS!!

!

5J! HTD!KHTDG!TFJOC! PODJHPHX!EGKWNDIQ!QHFGHDO!FVFPJS!+KID! PIIDJQD!RTFJVDQ!

KRRMGGDO!PJ!IPRGK!NPBDQC!HKKS!"TD!HGFMIFQ!FJO!RGPQDQ!RGDFHDO!WX!HTD!4DWGMFGX!

78! EGKRDQQ! RFMQDO! JD[! PODJHPHX! EGKWNDIQC! IKQHNX! LKG! )QNFIPQH! IDJ! FJO!

[KIDJS!/MGPJV!HTPQ!RTFJVDC!)QNFIPQH!IDJ!HMGJDO!PJHK!JD[!RKJQDGBFHPBDQ![TK!

[DGD!QHPNN!RKJLMQDO!OMD!HK!PODJHPHX!PQQMDQS!4PGQHC!HTD!IDFJPJV!FJO!HTD!RKJRDEH!

KL! HTD! IFQRMNPJPHX! PODF! RTFJVDO! LGKI! HTD! EFQHS! 1K[DG! RTFJVDO! LGKI! WDPJV!

OKIPJFHDO! KBDG![KIDJ! HK! TFBPJV!IKGD! QKRPFNPhDO! FJO! EGDQDJHFWND![KIDJ!

[PHT! HTDIS!^TDHTDG! HTPQ! RTFJVD! TFEEDJDO! RKJQRPKMQNX! KG! MJRKJQRPKMQNX! PQ!

QHPNN!F!]MDQHPKJC!DBDJ!HKOFXS!5J!HTD!KHTDG!TFJOC!RMNHMGD![FQ!HTD!IFPJQEGPJV!KL!

RGDFHPJV!F!IFQRMNPJPHX!PODFS!)J!F!QDJQDC!RTFJVPJV!RMNHMGFN!BFNMDQ!FNQK!FLLDRHDO!

HTD!JD[!IDFJPJV!KL!IFQRMNPJPHXS!"TD!JD[!IFQRMNPJPHX! PODF![FQ!IKGD!FWKMH!

DRKJKIPR!FJO!QKRPFN!FRRDEHFJRD!WX!KHTDGQS!!

!

"TD! RTFJVDQ! RGDFHDO! F! TXWGPO! QKRPDHXS! ! "TD! 4DWGMFGX! 78! EGKRDQQ! RTFJVDQ!

QTK[DO! HTFH! IFJX! PODJHPHPDQ! QEGMJV! LGKI! EKNPHPRFNC! QKRPFNC! FJO! DRKJKIPR!

RTFJVDQS! ! &LHDG! HTD! RKJOPHPKJQ! RTFJVDOC! HTD! IDFJPJVQ! FJO! HTD! LDFHMGDQ! KL!

HTKQD!PODJHPHPDQ!RTFJVDOx!PJ!HTPQ!RFQD!PH![FQ!HTD!IFQRMNPJPHX!PODJHPHXS!*KQH!KL!

PODJHPHPDQ!FGD!FNGDFOX!QKRPFNNX!RKJQHGMRHDOC![TPRT!IDFJQ!HTDQD! PODJHPHPDQ!RFJ!

RTFJVD!FJO!RKNNFEQD!FRRKGOPJV!HK!HTD!HPID!FJO!QEFRDS!=S!4S!6FXFGH!QFXQC!v"TDGD!

PQ!JK!QMRT! HTPJV!FQ! PODJHPHXC!KJNX!KEDGFHPKJFN!FRHQ!KL! PODJHPLPRFHPKJw!k7>>sC!ES!

U7lS!)ODJHPHX!RFJ!RTFJVD!LGKI!HPID!HK!HPID!FJO!LGKI!RFQD!HK!RFQDS!!

!



!

!

! 8>!

*KGDKBDGC! %NFPGD! *PHRTDNN! OPLLDGDJHPFHDQ! WDH[DDJ! GDNPVPKMQ! FLLPNPFHPKJ! FJO!

GDNPVPKMQ! PODJHPHPDQ! PJ!TDG!FGHPRNDS! +TD!EKPJHQ!KMH! HTFH! FLLPNPFHPKJQ!FGD!MQDO! HK!

NFWDN!F!VGKME!HTFH!TFQ!RMNHMGFN!FJO!DHTJKVGFETPR!OPLLDGDJRDQ!k7>>rC!ES!??@slS!

"TPQ! QTK[Q! HTFH! GDNPVPKMQ! FLLPNPFHPKJQ! RFJ! oKPJ! EDKEND! MJODG! HTD! QFID!

MIWGDNNFC! ODQEPHD! HTD! NFRZ! KL! GDNPVPKMQ! PODJHPLPRFHPKJ! LKG! HTDIQDNBDQS!

4MGHTDGIKGDC! HTD! NFWDNPJV! EGKRDQQ! PQ! FJ! D\HDGJFN! EKGHGFXFN! HTFH! VPBDQ! HK! HTD!

uKHTDGj! FJ! PODJHPHX! PJ! QKRPDHXS!#FBPJV!FJ! PODJHPHX!OPLLDGQ! LGKI!WDPJV!VPBDJ!FJ!

PODJHPHXS!!"TD!VFE!WDH[DDJ!HTDQD!H[K!PODJHPLPRFHPKJ!EGKRDQQDQ!RFJ!RGDFHD!BFQH!

VFEQ!WDH[DDJ!EDKEND!QPJRD!KJD!IFX!JKH!MJODGQHFJO!HTD!EKQPHPKJ!KL!KHTDGQS!!

!

&EFGH!LGKI!HTDQD!VPBDJ!FJO!LDNH!PODJHPHPDQC!HTDGD!FGD!FNQK!IFJX!KHTDG!PODJHPHPDQ!

HK! ODQRGPWD! FJXKJD! QMRT! FQ!IFNDC![TPHDC! %TGPQHPFJC! :MGOPQTC! DHRS! &NN! KL! HTDQD!

PODJHPHPDQ! FGD! PJHDGQDRHPKJFNS! "TPQ! JDQHDO! QHGMRHMGD! KL! PODJHPHPDQ! IFZDQ! PH!

QDJQPHPBD!HK!OPLLDGDJH!LFRHKGQC!FRRKGOPJV!HK!EGPKGPHPDQ!KL!HTD!EDGQKJ!KG!QKRPDHXS!

!

&RRKGOPJV! HK! HTD! TPQHKGX! KL! "MGZDX! FJO! "MGZPQT! IKODGJPhFHPKJC! RGDFHPJV!

PODJHPHPDQ! PQ! WFQDO! KJ! HTD! EGPJRPEND! KL! HTD! KJD! JFHPKJ! PODJHPHX! FJO! IFND!

OKIPJFHDO!RMNHMGDS!^TDJ!HTPQ!uKJD!JFHPKJj!PODF!PQ!RKIWPJDO![PHT!F!HGFOPHPKJFN!

IFQRMNPJD! RMNHMGDC! PH! RGDFHDQ! F!IFND!OKIPJFJH! QKRPDHXS! !&Q!6FKWFPO! QFXQC! v)J!

IKQH!*MQNPI!RKMJHGPDQC! HTD!HDFRTPJV!KL!)QNFI!TFQ!WDDJ!IP\DO![PHT!PJTDGPHDO!

RMNHMGFN! HGFOPHPKJS! 6KHT! )QNFI! FJO! RMNHMGD! TFBD! WDDJ! EGFRHPRDO! PJ! F!IFJJDG!

WPFQDO!PJ!LFBKG!KL!IDJw!k7>>rC!ES!?rslS!-DFGJPJV!HTD!GDNPVPKJ!WX!HTD!DLLDRHQ!KL!

RMNHMGDQ! FNQK! RGDFHDO! F! BFGPDHX! KL! GDNPVPKMQ! EDKENDS! "TD! EKNPHPRFN! FJO! QKRPK3

DRKJKIPR! GDFQKJQ! HTFH! [DGD! LKGRDO! WX! HTD! QHFHD! PJ! HTD! EFQH! TKNO! HTDQD!

GDNPVPKMQ!EDKEND!HKVDHTDGC!MJHPN!HTD!WFNFJRD!QTPLHDOS!$PHTDG!EKNPHPRFN!KG!RMNHMGFN!

LKGRDQ!RGDFHDO!F!RKJLMQDO!JFHPKJ!HTFH!PQ!JKH!QMGD!KL!HTDPG!PODJHPHPDQS!

!



!

!
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4MGHTDGIKGDC! WDPJV! F! EGKoDRHDO! JFHPKJ! RGDFHDO! F! QDJQD! HTFH! PL! XKM! FGD! JKH!

JDDODO! HTDJ! XKM! FGD! JKH! FRRDEHDOS! "TD! KHTDG! ]MFNPLPRFHPKJQ! XKM! TFBD! FGD!

JDPHTDG!PIEKGHFJH!JKG!FJ!PODJHPLPDG!LKG![TK!XKM!FGDS!)ODJHPHPDQ!FGD!RKJQHGMRHDO!

KJ! HTD! PODF! KL![TFH! XKM! FGD! JKHC![TDHTDG! PJQPOD! KG! KMHQPOD! HTD! RPGRNDS! "TFH!

PODJHPLPRFHPKJ! DQHFWNPQTDQ! WX! [TFH! XKM! FGD! JKHC! GFHTDG! HTFJ! [TK! XKM! FGDS!

4MGHTDGIKGDC! PH! RGDFHDO! F! JFHPKJ! HTFH! JDPHTDG! FRRDEHQ! XKM! FQ! XKM! FGDC! JKG!

PJHDGDQHDO! PJ![TK! XKM! FGDS! "TD! KJNX![FX! HK! ZJK[! DFRT! KHTDG! PQ! WX! NFWDNPJV!

LPGQH!FJO!HTDJ!FRRMQPJV!DFRT!KHTDG!KL!NPBPJV!WX!HTD![GKJV!QPODS!

!

"TD! PODJHPHX! RTFJVD! HTDQD! LKGIDG! )QNFIPQHQ!D\EDGPDJRDO! PJRNMODQ!F! NKJV!FJO!

KNO!QHKGX!PJ!HTD!TPQHKGX!KL!HTD!"MGZPQT!IKODGJPhFHPKJ!EGKRDQQS!"TDX!WDVFJ!FQ!

uEDGQKJF! JKJ! VGFHFj$ WX! HTD! QHFHD! HK! WDPJV! HTD! KJD! PJ! HTD! EK[DGS! "TDJ! HTDX!

NDFGJDO! HK! WD! F! IFJ! LGKI! F! IFQRMNPJD! WFQDO! RMNHMGD! HTFH! RGDFHDO! LKGIDG!

)QNFIPQHQ![TK!TFBD!MJODGVKJD!F!RTFJVD!FLHDG!4DWGMFGX!78S!"TD!RTFJVDFWPNPHX!

KL!PODJHPHPDQC!WDRFMQD!KL!WDPJV!QKRPFN!RKJQHGMRHDOC!IKQHNX!DJHFPN!HTPQ!RTFJVD!FQ!

[DNNS!

!

"TPQ!QHMOX![FQ!OKJD![PHT!HDJ!LKGIDG!)QNFIPQH!IDJS!/DQEPHD!HTD!NPIPHFHPKJQ!KL!

HTD! JMIWDGC! HTPQ! QHMOX! QHPNN! EGKBPODQ! PJQPVTHLMN! FJO! MQDLMN! PJLKGIFHPKJ! HTFH!

QTKMNO!WD!PJHDGDQHDO!WX!FRFODIPRQ!FJO!FNN!KHTDGQ![TK![FJH!HK!OPQRKBDG!JD[!

PODFQ!FWKMH!HTD!)QNFIPQH!"MGZPQT!IFNDjQ!RTFJVD!FLHDG!HTD!4DWGMFGX!78!EGKRDQQS!!

!

"TPQ!QHMOX!HGPDO!HK!NKKZ!FH!HTD!RTFJVDQ!LGKI!HTD!EDGQEDRHPBD!KL!F!VGKME!KL!IDJ!

[TK!FGD! FRRMQDO!KL! JDVFHPBDNX! RTFJVPJVS!2DQMNHQ! KL! HTPQ! QHMOX! RFJ! HTDGDLKGD!

BFGX! [PHT! F! IMRT! NFGVDG! VGKMES! &! IKGD! ODHFPNDO! QHMOXC! [PHT! IKGD!

PJHDGBPD[DDQC![KMNO!EGKBPOD!GDLPJDO!GDQMNHQS!

!



!

!

! 87!

&J!PJHDGDQHPJV!FJO!PJLKGIFHPBD!FNHDGJFHPBD![KMNO!WD!HK!EDGLKGI!HTPQ!QHMOX!

[PHT!F!XKMJVDG!VGKMEC!PJ!HTDPG!DFGNX!7>QC!FJO!IFZD!F!RKIEFGPQKJ!WDH[DDJ!

HTDQD!H[K!VDJDGFHPKJQS!

'

'

'
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