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HIJ!FEbCB!XEB\JH[INP!HIJIKIMBJE P IOCAEEHB V! JKLMEHNCOQ!7CB!HINP!BJEF
LPJIbNBHI!VIEEEEMOPHBLXJOH!NO!HIJ!IZEYJIIWLEHNCOQ

!
*IJPHNXEHJ!HIEHHEBX CIG ! ?e @f! FIK!HC!E!R@WAIBMIOHEY JIACNOH!KIMFNOJ!
HIJ! ABCbEbNFNHV! CG! MCXAFIMNOKEBH! IKLMEHNCGHEEERIMFNOJ!NO!
XJEO! VJEBP! CG! PMICCFNOY[! HQK! EIBOIOH! KBCA! MOPAECB! HINFRYE>
VIEBCFK!XEFJ!MCICBHQ! 7X8BIDBINP! JKLMEHNCOEF! KIMFNOJ! FIK!HC!E!PINC
INYHNOMCXJ! HC! F&NORICXJ! pCbPQ! )PNOY! HINP! JdCYJOCLP! PCLBMJ! CG! I
DEBNEHNCO[! XV! NOPHBLXJOHEF! DEBNEbFJP! JPHNXEHJP! PLYYJPH! HIEH!
BJHLBOP!HCMEHNCO!NO!OLB\JV!BEQOY J!GBEXIAIBMIOH!GCB!XJOQ

!

OlIIPJIIPHNXEHJIP! XENRIMFCPJ'IEAABCANXEHNCO!CG!HIJ!IEDJBEYJIMELPEF!JGC(
EKKNHNCOEF! VJEB! CG! PMICCHRRIMCRBEEM BKLMEHNZIDIBEEIEPCOPQ)!

g !



7NBPH[! HIJ! NOPHBLXJOH! COFV! EGGNICBREAVPBKLMEHNCOQ! #IMCOK]! HICPJ!
ZICPJ! PMICCENOY! EHHENOXJOH! NP! MIEOYJK! bV! HIJ!I NOPHBLXJOH! _HIJ! MCXAF
PLbACALFEHNEBYEH! FJEPH'AJBMJOH! MGKNDNKILEBROY! AGRPHICOKEBV!
JKLMEHNCO! NO! HIJ! XEFJ! PEXAFRA!'QEBOJBP! CGl &¥dgQ! OINBK]! HICPJ!
N&NDNKLEFP! EGGIMHJK! GBCHEHLARE@EF! ZJBJ! HIJ! KBCACLHP! N©! ACPH
PIMCOKEBV! JKLMEHNCO! CB! ZCLFK!'IEDJ! YCOJ! HC! LONDJBPNHNEKR! NG! HIJPJ! IDJC
OJDIJEMMLBEIRILP[!HICPJINOKNDNKLEFP!NO!XV!HBJEHXJOH!YBCLA!EBJ!IOCH!XEBYM
NOKNDNKLEFEBIROKNGGIBIMAIJO!YCNOY!HCILONDJIJBPNHV!CB!IOCHQ!

!

3JPNKJIRJIDJFCANOY!E!IOJZINOPHBLXJOH!NO!HIJ'FNXNHHIFBIHHIBEKBR BIOCG!
JKLMEHNOGQE! WLHBANIBNXJOHEF! PHLKNJP! NO! OLB\JV[! HIJ! GNBPH! AEBH! CG! HIJPI
XE\JP!HZC!CHIIJBINXACBHEOH!MCOHBNbLHNCOPQNMEBFHO8IHIEBIHLBO!HC!
PMICCFN@®! HINP! HIJPNPMEBRBIC! XCPH! JPHNXBEIRIGCB! KIDJFCAJK!
MCLOHBNJP[BHHHIBXEFFJIB!HIEO! IPHNREACBKNCIIIBXEO! ?eee | EOK!
-PEMIEBCACLFCP! EOK!-EHBN€CRCB! KIDJFCANOY! IMCIOLRNIFEBYLJ!
HIEH!KIDJFCANOY!MCLOHBNJP!XEV!OCH!bJ!JdAJBNJOMNOY!INYIJB!BJHLBOP!HC!JKI
HIEO! HIJ! KIDJFCABLOHBNIRDFEPH! MCOHBNbBLHNCO! NP! HC! ABJPJOH! HIJ! XENO!
NXAEMHP!CG! HIJ42d@AIJEDEF! CO! PMICCFNOY!EOK!HIJ!FEbCB! XEB\JH! GCB!HICPJ!
EGGIMHJIKQ!0IJPJ!'GNOKNOYP!MFIEBFVINOKNMEHJ!HIEH! PLMI! ACFNHNMEF!EOKI!P(
IEPIFCOY!FEPHNOY!JGGJIMHP!CO!ZEYANEIEEMMPABNDOLHNCOPINO!E!IPCMNJIHVQ

!

OIJPJ'KEVP[!HIJ!GCMLP! CG! JKLMEHNCOEF! BJPJEBMI! NO!KIDJFCAJK! MCLOHBNJP!H
MJOHJB! CO! WLEBREIMPIJY! =>>="Q! %JH! OLB\JV! EOK! XEOV! CHIJB! KIDJFCANOY!
MCLOHBNJP!PHNEREGEIFDMNOY!JIKLMEHNCOEF! EQHENOXJHIJ!PIEBJ!CG!

=g+c! VIEBCFKP!NO!OLB\JV!ZNHI!'LAAJB!PIMCOKEBV!JKLMEHNCO!ZEP!i@! AJBMJOH!
MCXAEBJIJHEHIJ!&"42!EDJBEYJ!CG! @fl AIBNMRIGIHKAEPH! =>!VJEBP[!OLB\JV! I EP!
NODJPHJIK!JEDNFV!INO!NHP!JKLM E- MU PAVBATERICORPHNOYEDJIBEY J!

FIDJF! CG! PMICCENOYQ! 5CZJDJBJ[! GJZ! PHLKNJP! IEDJ! EOEFVUJK! HIJ! MELPEF! NXAI
HIJPJIFEBYJIYCDJBOXJOHEF!ABCYBEXPQ

!
O1IJ'PIMCOK!IPPEV!CG!XV!IHIJPNP!JAEXNOJP!HIJ'PANFFCDJB! JGGJIMH! CG!OLB\JVoP!
PMEFJIABNXEBV!IPMICCFIMCOPHBLMHNCO!ABCYBEX!CO!INMIEFOHEEBHEBIHENOXJO



GCBMJ! AEBHNMNAEHNCO QBIRBOMHRIKSNBPH! IXANBNMEF! EOEFVPNP! GCMLF
PMICCF! MCOPHBLMHNCO! ABCYBEXP! NO! OLB\JVQ! *H! NPCFEHJP! HIJ! MELPE
MCOPHBLMHNCO! ABZNEE! EMMCLOHNEBYIBIGBIDIBOXJOHEF! ABCYBEXP!NC
BJFEHN@DHHMCXALFPCBV! PMICCFN@@!FEE@!! PLMI! ERRBCYBEXP! GCB!
bCEBKNOY!PMIEORRMICCFIHBEOPACBHEHNCOQ

!

013! YCDJBOXJOH! FELOMIJK! HINP! ABCYBEX! NO! NEDBIDINHNEOD!
MCXALFPCBV! PMICCFN@MHREIOKJIK! bV! INYI! ACFNHNMEF! JAAJMHEHNCOPY[!
AEPPJK!WM\FV!HIBCLYI!AEBFNEXJOHQ!/EOV!bIJFNJIDJIK!HIEH!HIJIXENO!XCHNE
HIJ! FEZ! ZEP! HC! BJPHBNMH! BJFNYNCLP! JKLMEHNCOHYYEBIFIENBY! HIB
PJMCOKEBV!*XEX!5EHNA! PMIDOER:>>?r!-E\[|=>>¢ Q! *H! ZEP!KNGGJBJOH! GBCX
CHIJB! BENHNCOEF! MCXALFPCBV! PMICCFNOY! FEZP! bJMELPJ! NH! OINHIJB! N
FIYEF! KBCACLH! EYJ[! 2g[! OCB! JdHJOKJK! HIJ! KLBEHNCO! CG! MCXALFPCBV
.EHIJB[! NH!NOHBCKLMJK! EO! LONOHJBBLIERIKKINVEHNCO! NO! E! PNOYFJ! PMI(
bLNFKNOYQ

!

013! FEZoP! NXAFJXJOHEHRGMJIPPNHEHJK! E! XEpCB! JJAEOPNCO! CG! P
NOGBEPHBLMHLBJQ! 7NBPH[! ?Q¢I@MAENEOFCEBVICOKEBYJ! MINFKBJO!
0JIKIKIHC!bJ'ALHINO!PNVECCHI?eeh [IZINMIIPALBBJIK!E!YCDIBOXJOH!PHBEHJY
GCMLPJK!CO!bLNFKNOY!0JZ!MFEPPBCOSPAYSHENDEHI! MCOHBNDBLHNCOP[!H
YCDJIBOXJDIIMBJIEPJBIBILXbIB! CG!MFEPPBCCXP! b\MBRIXPeeefl HC! =>>=!

u 'EO!EAABRXEHJFV!i?!AJBMJOH!NOMBJEPJ!INO!MFEPPBCCXP!C&IB!HINP!AJB
2eee[l =>>>[! =>>2[=>>=[! =>>i[ Q! /JJEOZINFJI[! NXAFIXJOHNOY! HIJ! FEZ! MBJEHJ
LOLHNFNBNKCCF!GEMNFNHNJP!KLJ!HC!HIJ!MFCP L8 JERS SERO\EBK BMICCFP!
NO!BLBEF!BJYNCOP!EOK!FCZJB!PIMCOKEBV!PMICCFP!ZNHINO!NYI!PMICCFPC
!

7CFFCZNOY! 2LGFC! _=>>?[! *I JXAFCV! E! KNBGEIMIOMIP! PHBEHJIYV! HIE
JJAFCNHIB'ABCDNOMNEF!KNGGJBJEMBRNIENGONOHJORNHDE BREHNCO!NO!
JJACPLBJ! EMBCPP! bNBHI! MCICBHP! BJPLFHNOY! GBCX! ABCYBEX! HNXNOYQ!
KEHEPJH! YJOJBEHJK! bV! MCHUNIGNE -CALFEHNEOK! 5CLPNOY! 4JOPLP!
_-54 1EOK!ABCDNOMNEF!JKLMEHNCOEF!KEHE!GBCX!'EHNCORMPKhGERNCO!4
ALbFNPIJK! bV! HIJ!/NONPHBV! CG!'EHNCOEF!"KLMEHNCO! /&" Q!$GHJB! MCOH

(@ !



bNBHI!ABCDNOMJ!EOK!MCICBH!GNdJK!JGGIMHP['HIIIMCIGGNMNJOHP!CG!NOHJBEN
MCICBH! KLXXNJP!EOK!HIJ!OJH!NOMBJEPJ!NO!HIJ!OLXbJB! CG!MFEPPBCCXP!NO!AB'
JKLMEHN@BFELPNbFV! JdCYJOCLP! DEBNEbFJP! bJMELPJ! HIJ'HNXNOY! CG! HIJ! ACF
ZEP!KBNDJO!bV!ACFNHNMEF!MICNMJPQ

!

013! BJPLFHP! NOKNNEHHABNXEBV! PMICCF! MCOPHBLMHNCO! IEP!PNYONGNMEOH! PA
JGGIMHP!CO!INYI!'PMICCFIEHHENOXJOH!GCB! XJO!EOK!ZCXJOQ!0IJ'ABCYBEX!NOME
| NYI!PMICCF!'EHHENOXJOH! BE#IBtAIBRIZOHEY JI ACNOHP! GCB! XJO+EOK! bV!=Qi
=Qg!AJBMJOHEYJIACNOHP!GCB!ZCXJOQ!/VIGNOKNOYP!EFPC!PLYYJPH!HIEH!HIJIMCO
ABCYBEX! NXAEMHP! COFV! GJXEFJ! FEbCB! GCBMJ! AEBHNMNAEHNCOQ! 01J! AB
EKKNHNCOEF!NODJPHXJOHMEEFIKOGBEPHBLKIHMEFFEQh! AJBMIOHEY J!
ACNOH!BNPJ!NO!GIXEFJ!FEbCB!GCBMJIAEBHNMNAEHNCOQ

!

01J!'GNOKNOYRIIRIMCOK!AEBHIIBIPNP! EDJ!INXACBHEOH!NXAFNMEHNCOP!GCB!HIJ!
FNHJBEHLBJ! CO! HIJ! NXAEMH! CG! PMICCF! MCOPHBLMHNCO! CO! JIKIMEHNCOEF! EH
KIDJFCANOY!MCLOHBNJPQ!2LGFANEOKIB@KPc IJdEXNOJ!HIJINXAEMH!CG!
ABNXEBV! PMICCF! MCOPHBLMHNCO! ABKEBERRENEDK! 4INOE[! BJIPAJMHNDJFVQ!
3CHI! PHLKNJP! PICZ!I HIEH! HIJPJ! ABCYBEXP! IEDJ! PCXJ! PANFFCDJB! JGGIJMHP! CO! F(
PIMCOKEBV! PMICCF! EHHENOXJOHQ! 013! MCXXCO! ACNOH! GCB! EFF! HIBJJ! PHLKNJI
NOMFLKJK I'NP!HIEH! FEBYJ! PMICCF! MCOPHBLMHNCO! ABCYBEKRR! BBHJO! EGGJIMH! (
EHHENOXJOH! BEHJP! CG! HIJ! HEBYJHJK! FIDJF! CG! PMICCFNOY! bLH! EFPC! HIEF
PLbPJWLJOKLMEHNEID %

[

013! PIMCOK! JPPEV! EFPC! EKKP! HC! HIJ! FNHIBEHLBJ! JAEXNONOY! HIJ! BCFJ! CG! P
MCOPHBLMHNCO!NO!NXABCDNOY!YJOKJB! JWLEFNHV!NO!HIJ! FENCRIXEB\JH! GCB! K
MCLOHBNJPQ! $P! HIJ! FIDJF! CG! JKLMEHNCOEF! EHHENOXJOH! BNPJP[! GIXEFJ! FE
AEBHNMNAEHNCO!NOMBJEPJP!NO!OLB\JV[!EP!NO! XCPH!KIJDJFCANOY!MCLOHBNJP(
NOKNMEHJP! HIEH! OLB\JVoP! PMICCF! MCOPHBLMHNCO! ABCYBEX! bCCPHP! FEbC
AEBHNMNAEHNCO!CORWOEGOB8HZIOQ
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OLB\JV! JAAJBNJOMJIK! DNCFJOH! PHLKJOH! ABCHJPHP! NO! HIJ! FEHJ! 2e @>P! EX
2ef>[! ZINMI!PNYGNMEOHFV! JBCKIKIMCRHEBV! JKLMEHNCOEF! EHHENOXJOHQ
2e@fIHC!?ef>[|EO!EDJIBEYJ!ICG!=>IVCLHIP!ZIBI\NFFJIKIJEMI'KEV!CO!OLB\JVoP!
EOK!LONDJBPNHVIMEXALPJPQ!$GHJIB!HIJIMCLA[!PHLKJOHP!ZIBJ!IBJYLFEBF VI
XEPP!EBBJPHPQ! R EAMRIB! JAAENH! HIJPJ! KBEXEHNM!JDJOHP! CGHJO!BJGJB
EP! VHIJ! 2e@#! LAIJEDEFW'! HC! JPHNXEHJ! HIJ! MELPEF! JGGJMH! CG! JKLME
JEBONOYPQ

!

*Ol HIJ! 27eh>P! EOK! JEBFV! e @>P[! PHLKJOH! XCDJXJOHP! YBJZ!NO! XLMI! CG! HIJ
NOMFLKNOY! OLB\JVQ! *O! "LBCAJ! EOK! HIJ! Y#[! HIJPOHRCIEKIKIMFNOJIK!
PNYONGNMEOHBYXbHRe @>P13EB\JB=>?="I ZINMI! NP! ZIJO! HIJV! PHEBHJK! HC!
JPMEFJ! NO! OLB\JWIXEK[! ?eei’ Q! 01J! FEHJ! 2e@>P! ZEP! COJ! CG! HIJ' KEB\JPF
AJBNCKP!NO! 0LB\JVoP! XCKJBO! INPHCBV[! MLFXNOEHNOY! ZNHI! HIJ! 2ef>! XNF
_$IXEK[I?eei Q! 2LBNOY! HINP! AJBNCK! _ZINMI! *! ZNFF! CGHJO! BJGEBIHC! EP!v?
PHLKJOH! ABCHJPHP! bJHZJJO! VCLHI!' YBCLAP! CO! HIJ! ACFNHNMEF! BNYIH! EC
JAHBJIXJFVIDNCERBMIJE=>>C Q!

!

013! NOHJOPNDJ! DNCFJOMJ! PJJO! GBIBKRS@RIFV! EGGIMHIKIMCPIKEBV!
JKLMEHNEEOEHHENOXJOH! NO! OLB\JV! NO! PJDJBEF! ZEVPQ! 7NBPHFV[! 0JZ! Ji
KIMFNOJK! NO! HIJ4@e®PMICCF! VJEB[! FEBYJFV! KLJ! HC! HIJ! MFCPLBJ! CG! H.
HBENONOY! NOPHNHLHJP! EP! E! BJPLFH! CG! HIJNB! FNO\P! HC! PHLKJOH!

e !



YBEKLEHNCO! BEHJP! KIMFNOJK! GCPROZNPNLKIER! KBCACLHP! BJFEHJK! HC!
PIMLBNHV! MCOMJBOPQ! 7NOEFFV[! XEPP! PHLKJOH! EBBJPHP! NO! HIJ! ZE\J! CG! HIJ! 2
\JAHIXEOV!IGBCX!MCXAFJHNOY!HIINBUKLMEHNCOQ

I

OINPMIEAHJBIEXNOJP! HINP! KBCA! NRIMCRHEBV! JKLMEHNCOEF! EHHENOXJOH! NO!
OLB\JV! GBCX! 2e@f! HC! 2&f€! IPHNXEHJ! HIJ! NXAEMH! CG! JKLMEHNCO! CO! JEBONOY P!
GNOK! HIEH! X&E9I! JEBOJBP! CAIEYeY! VIEBP! NO! =>>gh=2¢4VJEBP! CFK! NO!
2ef>r'bCBO!GBCX!?ehy | EBJ!HIJ! YBCLA!XCPH! EGGIMHJIK!bVIHINP!AJBNCKQ! 3JMELPJ
bNBHI!IVIEB!NP!BEOKCX!EOK!LOBJFEHJIK!HC! NEMFRIKAHEFNEEIN CO[ICBIGEXNFV!
MIEBEMHJIBNPHNMP[! NH! PJIXP! BJEPCOEbFJ! HC! EPPJBH! HIEH! HIJ! PCFJ! BJEPCO!
KIMFNOD! HINP! YBCEGHJIB! PHEOKEBKNUNOY! HIJ! JAAJBNJOMJ! EMBCPP! HIJ! FED!
XEB\JH[!NP!HIJ!KIMBJIEPJ!NCIWNCPHEBV! JKLMEHNCOQ! 7CB!HINB!BNBPCO[! *ILP
VJEB!EP!EO!NOPHBLXJOH!NO!HIJIZEYD!IJWLEHNCOQ

!

)PNOWIJ!=>>g! OLB\NPSCLPJICFK! 1EbCB! 7CBMJ!#LBDJV! 517# [!*! GNOK!HIEH[! GCB!
HINP!ceg!VIEBCFKIXEFJ!MCICBH[!HIJ!MIECP! €8 FZH@C! E! k@A JBMIEMJ!
ACNOHBMFNOJ! NO! HIJ! ABChEbNFNHV! CBIACERBREMEBV! JKLMEHNCO[! E!
>Q=2Q=fIKIMFNOJ!NO!XJEO! VJEBP!CG! PMICCFNQYyREBKIDHQUIMBJIEPJIINO!
ZEYJPQYIEHRXCBJI['HINPIJIKLMEHNCOEF!KIMFNOJ!FIK!HC! ENONEXNBBCX! INY|
FCZIBNOMCXJ!pChPQ

!

)PNOY!HINP!JJCYJOCLP!PCLBMJ!CG!NOGIOXIWDEBREENXJOHEF! DEBNEDFJIP
JPHNXEHJP!PLYYJPH! HIEMIEIOXBYHLBOP!HC! JKLMEENCB\JV!BEOYJ!GBCX!
2?2Q#=Qfl AJBMJOH! GCB! XIIRY! JPHNXEHJP! EBJ! PFNYIHFV! EbCDJ! HIJ!
MCBBJPACOKNOY! CBKNOEBV! FJEPH! PWLEBJIP&18Z DSBS JWLEFNHNJP!

EBJ!OCH! BJpJMHRIQIPHNXEHJIP! XEVE! MFCPJ! EAABCANXEHNCO! CG!HIJ!EDJBEYJ!
MELPEF! JGGIMH! CG! EO! EKKNHNCOEF ONMBBDCAERMICOREBY! JKLMEHNCO!
bJMELPJ! GECXJ! BJEPCOPQ! 7NBPH][! HIJ! NOPHBLXJOH! CORRINEGTKIEBIR! ACPH
JKLMEHNCOQ! #JMCOK[! KBeBJPKIICCFNOY! EHHENOXJOH! NP! MIEOYJK! bV! HIJ!
NOPHBLXJOH!_HIJIMCXAFNEOH!PLbAEREFEFNGEEH.IBMIOHNIKNDNKLEFP
IEDNOY!AGPHICOKEBV!JKLMEHNCO!NO!HIJ!XEF ZPEXAEBCIRP! CGLEYJ

cgQ! OINBK[! HICPJ! NOKNDNKLEFP! EGGIMHJIK! GBCXAKHEDEEEH] OCH!

?> [



XEBYNOEF! NOKNDNKLEFP! ZIC! NOKREGIBIOKDBIHC! LONDIBPNHV! CB! O
bJMELPJ!HICPJ!EGGZMBIKII KBCACLHP!NOPACEHDKEBV!IJKLMEHNCO!CBIZCLFF
IEDJ!YCOJ!HC!LONDJIBPNHNJIP!NG! HEEPOUDIEEARIOIKQ

I

OINPMIEAHJIEXE\JP! HIBJINXACBHEOH! MCOHBNbLHNCOPQ! 7NBPHI[! *! KIDJFC,
NOPHBLXJOH! HIEH! EXERRANE OKEBV! JKLMEHN GIB\J\KP! GEB! ERDCZ!

HNP! NP! HIJ! GNBPH! PHLKV! HC! MCOPHBLMH! EO! NCPMBCKEEH! KGBEX!
ABCHJIPHP!NO! HIJ! 2eh>P! EOKIR@DHROHLKNIR OLBV! 4JPLB! EOK!/CMEOY!
=>?irl 6LFJIPMN! EOK!/JVJIBPPCO[! =>?gr! 0CBLCORMGPYNB! EOK! <NBKEB@
IEDJILPIKHIIMCXALFPCBV!PMICCFNOMTERPE ONOPHBLXMEINODIPHNYEHJ!
HIJ'MELPEF!BJFEHMTRINZJIJIO! JIKLMEHNCIMEOKIXNMPCBRINEF! CLHMEXJIP
GEMMDKNDNKEZEREBJ! NOKLMJIK!HC!MIEOY BHEDIBCRIMELPJ!CG!HIJ! ?ee@!
FEZIDJO!NO!HIJ!FEPH! ALbFNPIJK! AEAJB! _$VKIXNH-ECI@INBAREJIO!
HIJIEYJP!CG!?flEOKHE@XJ!CG!HIJPJ!NOKEBREKEV! PHNFF!bJINO!MCFFJYJ!CB!PC
CG! HIJX! XEV! BJMJOHFV! MCXAFJHJ! HIINB! INYI! PMICCRIKCBIEMRERIYJ
01JBJGCH! HIJ! BJIPLFHP! bEPJK! CO! HINGERBBLXJOH! IEDJ! HC! bJ! MCOPNKJBJI
MEBJGLEBCZIDIB[O! XV! NOPHBLXIMRINOKNDNK EBIFE G G JVERIKZNINO!

HIJ! MCBJ! ZCB\NEXJ! YBCLA! CG! ¢>! HEUERBIEH! XE\JP! XV! NOPHBLXJOH! E!
XCBJ! BJENEbFJ! NO! JJAFZBNWEY PEF! BJFEHNCOPINA! bJHZJJO! JKLMEHNCO
JEBONOYP! EOK! EFPC! CHIJB! PCMNEF! CLHMCXJP! PLMI! BFENERBPNHBNEDK!
DCHNOY!ABJGJBIJOMJ

!

013! PINCOK! MCOHBNbLHNCOMIEAHIBP! EbCLH! H1J! PNUBIUCEIHLBOP! HC!
PMICCFNIOY! E! KIDIJFCANOY! MCLOHBWIV GEIGFHEY J! FIEPH! PWLEBJIP!_=#1#
JPHNXEHI®S! HINFMLK\EBIMFCPHIC! XCPH! JPHNXBEIMIGAKIDIFCAIK!
MCLOHBNJP[! bLH! PXEFFJB! HIEO! BIECBINBEEDP ?eee’!| EOKPEMIEBCACLFCP!
EOK!-EHBNOERIC' | GCRIDIJFCANDWCOCXNIERGQFC! _=>>?"I EOK!$VKIXNB!EOK!
<NBKEB! =>?@FPC!BJEMI!PNXNFEB!BJPLFIEBEERIEZOBE)!

!

IVIFEPWICOHBNbLHNCO!NP!HC!ABIPJOH!HIJ! X BN OMENEMARIEBECO!
PMICCFNOY! EOK! HIJ! FEbCB! XEB\JH! GCB! HICPIIAEGNIHMKOMFIEBFV!

?? !



NOKNMBHEHRLMIACFNHNMEPEMERIEDEEP!FCOY!FEPHNOY! JGZEVIHP!CO!
EOKCMMLAEHNCOEF!KNEBBNM#eBMNIHVQ

!

013! MIEAHIBBCMJJKP! EP! GCRHEDZIRQCOKNPMLPHIR! FNHIBEHC BB J!
BJHLBOPMICCFNEWMHNCO!i! ABCDRKGIPBXEHNCO! EbCLH! PHLKIJOH!ABCHJPHP!NO!
HIJ'FEHJ!?e @>P!EOK!HIJ'PLbPIJWLIGHMAICEDEFP MBNbJIP!HIJ! KEINENCO!g
KNPMLPPJPXHNQXANBNMEF!PHBEHJYVQRBIRIVEP!KIJ! IXANBNMEFIGNOKNOYP!
COIPHNXEHNOY!HIJ! BIHCBOMEHNBOK! HIJ CMMLAEHRNZBENO! HIJ! FEbLCB!
XEB\JHQ!#IMHNABIFIOHP!EIMCOMFLPNCOQ

!

T;T;, L%+,/#+8/,(D,>%,:(

$0O!&# BIJYBIPPNCO! XEV!bJ! LOEbFJ'HC! MCOPNPHJOHFV! JIPAMMBENCQGEFMBCPP
MELPEF! BJFEHNCO! bJHZJJO! JKLMEHNCO! EOK! JEBONOYP! bJMELPJ! CG! CXNHHJK! L
MCBBJFEHJK! ZNHI! RRONMIEPK! JEBONOYP! PLMI'EPEbNFNHV[! XCHNDEHNCO[! EOK! GE
bEM\YBCLOKQ! $! ACPPNbFJ! PCFLHNEGBCHIEINRT! LPHIJ! XIJHIK! CG!
NOPHBLXJOHBNEbFIEH!IEP!bJJO!JdHIJOPNRAFEZVIKIO!HIJIFNHIBEHLBJQ

[
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ABJDNCLP! JPHNXEHNCORGEBXRTD! NP! ABJPJOHEHEHRQ>Q! 01J! -EOB! §!

IEP!HZC! BJPLFHP! GBEKE@EOKIELF @ ZNHI! GLFF! MCDEBNEHEPQF! 3!
BJABJPJOHP!HIJ!PEXJ! JPHNXEHNCOP! ZNHKHEEKBNENIZINY IHPQ!*H!NP!MFJEB!
HIEBVIIPHNXEMEBI!BCbLPH!HC!HIJIMEPJIZNHICLH!EKpLPHNOY!PEXAFNOY!ZINYIHPQ
!

T:X; )*&5680%*&

OLB\JV! JdAJBNJOMJIK! INPHCBNMEFFV! DNCFJOH! PHLKJOH! ABCHJIPHP! bJHZJJO! ?€(
2ef>[1ZNHIIEFXCPH!=>IVCLHIP\NFFJIK!KENFVQ!0INPXENCRI DA LKHNEK ! HC!
E!XNFNHEBV! NOHJBDJOHN CINOEBHHQE! 2e@f EKDIBPIF\GBGHIK! ACPH
PIJMCOKEBV! JKLMEHNCOEF! EHWENDRIMEG! *O! HINEKY*! JAAFCNH! HIJ
JACYJOCHRBCAINO!HIJIOLXbIBREBLEHJIP!EOK!OJZIEKXNPRNEBIRIXEHJI!HIJ!
MELPEKAEMH!CG!JKLMEHNCO!CQIJEBONOYPQ

!

*ILPJMJ!=>>g!5CLPJICFK!1EbCB!7CBMJ#IBBDL B\INO!HINP! PIBEXNOK! HIEH!

HIJ! YBCLA! XCPH! ABCGCLOKFV! EGGIMHJIKHBLAIJEREF NP! XEFJ! ZEYJ!
JEBOJBPYJK! c¥eg! NO! =>>g[1 ZIC! ZIBJ! 2g>VIJEBP! CFK!NO! ?ef>QIIDBOHP!

FIK!HC! E! H@AIBMJIOHEY J! ACKIMHNOJ! NO! HIJ! ABCOEDNFNHV! CG! MGXAFJHNOY! ACP!
PIJMCOKEBV!JKLMEHNC@{EERIMFNOJINO! XJEO!VIEBP! CG! PMICCFNOY[!EOK!E!=Qh
iQg! AJBMJOH! KBCAINO! ZEYJP! GCB! HIJ! EGGIMHIK! YBCLAQ!*I EFPC! GNOK!HIEH! HIJ! K
ACPRJICOKEBV! JKLMEERMEBIHENOXSIH HC! E! PINGH! NO! CMMLAEHNCOP! GBCX!
INYIJBAEVNOY! HCHSEZNOY! pGHEBR! ABCDNKJIP! JDNKJONRLMIEAIJEDEF
MEO!AJBXEOJOHFV!EGGJIMHINOMCXJIKNPHBNIQMHNCO!NO!EIPCMNJIHV



4CXbNONOY!HIJNIGGIMH!CG!HIJ'KIMPNROE RERIINE HNEEGEHHEN OKIDH
VJEBP! CG! PMICCFNOY! EOKARENUMULP#1#! JIPHNXEHIPHOGBIJHLBORC
JKLMEHNCO! BE@YNDNO??Q?=Qfl AIBMIOQHNP! GNOKNOY! MCOHBNbLHJP! HC!
FNHIBEHLBJ!EBYLNOY!HIEH!HIJ!BEHJIBGMEHNEO! KIDJFCANDYOCXNJIP
NPNXNFEB!HC!IJPHNXEHJP!BJACBHJIK!GIMBIQIINNIRAJIK!

!
O1IJ'DCFLXJ!ICG!ZCB\IKIDCHJIK!HC!HIJ!'BJHLBO!HC!PMICCFNOY!MCOHBCFFNOY
EbNFNHVINP!DJBV!GJZ!NO!OLB\JV!EOK!NO!CHIJB!KIDJFCANOY!MCLOHBNJPQ
PHLKNJP!EBJ!OJIKJIKIHC!EMMLBEHIFKTHOKMBEPREEINXAEMH! CG!JKLMEHNCO
JEBONOYPQ!01JBJGCBHHIAIBERNIOHEFIKIPNYOP!bEPJK!CO!KNGGJIBJOH!NOPF
HIEH! JPAIJMNEFFV! EGGJMH! INYI! PMICCF! EOK! bJVCOK! CB! PHBLMHLE
ABCYBEXXNOY! HIMIONWLJP! EFFCZ! HIJ! LOMCDJBNOY! CG! EFF! XEBYNOEI

PMCCENOY!MCLFK!KBNDJ!IGLHLBJ!PHLKNJP!NO!OLB\JV!EOK!CHIJB!KIJDJFCANO®
!
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01JPJ! KEVP[! JKLMEHNCO! BJPJEBMI! NO! KIDJAGAIR! MGDRP! HC! MJOHJB! CO!
WLEFNHV! _5EO[P#>="Q5CZIDJIB[OLB\JV! EOK! XEOV! CHIJB! KJIDJFCANOY!
MCLOHBNJP!BIXENO! GCMLPJK! CO! EHHENOXJOHQ!*O! =>PgINAIFBRIERB! CG! =g

NO! OLB\JV! ZNHI! LAAJB! PREIED JKLMEHNCO! ZEP! i@! ABMAGHEIKICHIJ!

&"'42! EDJBEYZG! @f! AJBMJOHQ! *O! HIJ! AEPH! =>! VJEBP[! OLB\JV! IEP! KBEXEHNMEFF
NOMBJEPJK! HIJ! BIPCLBMJP! KIDCHJK! HC! bCCPHNOY! NHP! EDJBEYJ! FIDJF! CG! P}
' COJHIJFIPRSIZ! PHLKNJP! IEDJ! EOEFVUJK! HIJ! MELPEF! NXAEMH! CG! HIJPJ! FEB)
YCDJBOXJOHEFIABCYBEXPQ

!

OINPPHLKYAEXNOJP! HIRANFFCDJB! JGGJIMH! CG! 0L BRMEFFEBNXEBV! PMICCF!
MCOPHBLMHNCO! ABCYBEX! CO! | EMMENCTEDH! FEbCB! GCBMJ! AEBHNMNAEHNCOQ!
01! YCDJBOXJOH! FELOMIJK! HINP! ABCYBEX! NO! ?ee@[! EP! AEBH! CG! HIEH! VJEI
MCXALFPCBV! PMICCFNQIMIHREIOKJK! bV! INYI! ACRNIABRMIEEHNCOP[! HIJ! FEZ!

AEPPJK! WLNM\FV! HIBCLYI! AEBFNEXJOHQ! *H! ZEP! ZNKJFV! AJBMJINDJK! HIEH! HIJ! X
XCHNDEHNCO! GCB!HIJ! FEZ! ZEP!HC! BJPHBNMH! BJFNYNCLPHIEHVEERNCO! bV MFCPN!
VJEB! FCZJB! PIMCOKEBV! *XEX! SEHNA! PMICLEPS?6LEEW>>C Q! *H! ZEP!

KNGGOB!! GBCX! CHIJB! HBEKNHNCOEF! MCXALFPCBV! PMICCFNOY! FEZP! bJMELPJ! NH
NOMBJEPJ! HIJ! FIYEF! KBCACLH! EYJ[! ZINMI! BIXENOJK! 2g[! CB! JAHJOK! HIJ! KLBEHNC(
MCXALFPCBV! PMICCFNOYQ! *OPHJEK[! NH! NOHBCKLMJK! EO! /OEBIHIBBLAHJIK! JI
JKLMEHNCO! NO!HIJ! PEXJ! PMIGEIY QI RFBCBJ! HIJ! 2ee@! FEZ[! bEPNM! MCXALFPCBV!
JKLMEHNCO!XJEOH/RIERABNXEBV! JKLMEHNCO! BQIEBIB3Z JB!PIMCOKEBV!
JKLMEHNCO! ABJKCXNOEOHFV! NO! PJAEBEHJ! PMICCFPQUEBLRGERRV[! HIBJJ

h> !



PIJMCOKEBV!PMICCFNOY!ZEP!BEBJFV!JOGCBMJIK!KLJ!HEF R OEBECEBUVIPNE]!
_2LFYJB>>crl/&™ BEP\JOH!)ONDJBPNEY Q

!

013! NXAFJXJOHEHNCO! CG! HINP! FEZ! HILP! BJWLNBJK! E! XEpCBVUIGEEOPNCC
NOGBEPHBLMHLBJQ!7NBPHI[!?@0@RMRECIKI6CZHVICOKEBV!MINFKBJO!OJJKJK!
HC!bJ!IPMICCFJK!_/&?eeh Q#IMCOK[!HIJINXAFIXJOHEHNCO!CG!HIJIFEZ!BJPLFI
LOLHNFNUJK!PMICCFIGEMNFNHNJP!KLJ!HC!HIJ!MRACTEE AKE{K BN KA NI0FP!
EOKHIBJVJEBFCZJIB! PIMCOKEBV! PMICCFP! ZNHINO! INYI! PMICCRRQ@VICB! NOP
HI1J!=>>==>>{|PMICCF!VJEBDJB! ?g[>>>! ABNXEBV! PMICCFP!ZJBJ!MFCPJK!KCZO
PXEFFIDNFFEYJP![i&eh[!=>>i"Q

!
OINP!JdAEOPNCO!BJWLNBJIXJOH!FIKIHC!E!' YCDJBOXJOH! PHBEHJYV!GCMLPJ|
0JZ! MFEPPBCCXPQ! jNHI! IJFA! GBCX! ABNDEHZOWEOHBNBCBNBOXJOH!
NOMBJEPJRIGILXbJIB! CG!MFEPPBCCXP!bVIBRI}XP2eef!HC!=>>=! EO!EDJBEYJ!
CG! hQ=! MFEPPBCCXP! AJB! ?[>>>! MINFKBJO! EYWJKEQ!HBIKBCANXEHJIFV!i?!
AJBMJOH! NOMBJEPJ! NO! MFEPPBCEXRIENIR! H®[! 7eee[! =>>>[! =>>7[!
=>>=[1=>>i"@

!

7CFFCZNOY! 2LGFC! _=>>?"[! NGILHXPUXAFCV! E! KNGGIRENGGIBIJOMJIP!
PHBEHJYV!HIEH!JAAFCNHP!ABCDNOMNERIXNGEIBFDMIPINEHIJ!MCOPHBLME
ABCYBEXOKHIJ! DEBNEHNCIACGHLBJ! EMBCPR! RBEBHP! BJPLFHNOY! GBCX!
ABCYBEX! HNXNGQYROHJOPNHV! CG! HIJ! MCOPHBLMHBAGIBBUYEHENKI! OJH!
NOMBJEPJ!NO!'HIJ! OLXbJB! CG! MFEPPBCCXP! GBCX! ?eef! HC! WHRFKEIBDP[>>>
EYJK!KiQ! 01J! EOEFVPBJIFEZO! EI LONWLI!'KEHEPJH! YJOJBEHJK!bV!IIMOXbNONC
=>7?1-CALFEHNEOK! 5CLPNOY! 4JOPLP! _-54"1 EOK! ABCDNOMNEF! JKLMEHNCC
GBCX!"EHNCOEF!"KLMEHNCO!#HEHNPHNMP!bCC\P!ALbFNPIJK!bV!HIJ!//NONPH
"KLMEHNCO!_/&" Q!01J!'VJEB!CG!bNBHI'EOK!HIJ'ABCDNOMJ!CG!bNBHI!pCNOHF
EO!NOKNDNKLEFxP! JAACBLBVIBCARHMCOPHBLMHNCO! ABCYBEXQ!$GHJB!MCC
GCB! bNBHI! ABCDNOMJ! EOK! MCICBH! GNdJK! JGGIJMHP[! HIJ! MCJGGNMNJOLI
bIJHZJJO!MCICBH!KLXXNJP!EOK!HIJ'OJH!NOMBJEPJ!NO!HIJ!OLXbJB! CG!MFEP
ABNXEBV!JKLMEHNCO!EBJ!AFELPNbFV!JdCYJOGNMECEBNBRASRKNOY! CG!HIJ!
ACFNMV!ZEP!KBNDJO!bVIACFNHNMEF!MICNMJPQ

h? !



OIJIEOEFVPNP!INOKNMEHJP!HIEHIABNXEBV!PMICCFIMCOPHBLMHNCO!EP!PNYONGNNW
JGGIMHP!ICO!INYI!HAHBERODXEBUB!bCHI'XJO!EOK!ZCXJOQ!0IJ'EKKNHNCO!CG!COJ!
JAdHBE!MFEPPBCCX!CG!bEPNGDIRIBIEE>>!MINFKBJOHZYNRKIMBIEPJK!INY !
PMICCEHHENOXEBEHJP! bV! >@Rifl AJBMIJOHEYJ! ACNOHP! GCB! XJO! EEK!bV! >Qi@
>Qc>!AJBMIJOHEYJIACNOHP!GCB!ZCXJO!GCB!HICPJ!JJACPJIKIHC!HIJIABCYBEXQ!#NC
ABCYBEX! EKKJK! hQ=! MFEPPBCCXP! AJB! ?[>>>! MINFKBZOFGBBNX! PEeHEF!
NOMBJEPJ!NO!INYI'FRHBENOXBEBHJPER=Q#*Qc!AJBMIOHEYJ!IACNOHP!GCB!XJO!
EOK!=@tQg!'AJBMIJOHEYJ!IACNOHP!IGCB!ZCXJOQ

!

VI GNOKNOYP! EFPC! PLYYJPH! HIEH! HIJ! MCOPHBLMHNCO! ABCYBEX! NXAEMHP! COF
FEbCB! GCBMJ!AEBHNMNAEHNCOQ! (KKNBEZEEXO RIED JPHXJOWMPHNQIOKF!
NOGBEPHBLMHKLBAIE] >@§c=! AJBMIJOHEYJ! ACNOHP! BNPJ!NO! GIXEFJ! FEbCB! GCBI
AEBHNMNAEHNCO!GCB!JDJBV!EKKNHNCOEF!MFEPPBCCXQ!0IJ'EKKNHNCO!CG!hQ-=!
bEPNM!JKLMEHNCO!AJB!?[>3OIBIREREN O!EO!NOMBIERHEON!AJIBMIOHEY J!

ACNOHP! NO! GIXEFJ! FEbCB! GCBMJ! AEBHNMNAEHNNEO QH) BNAYEINEEMEOHF V!
EGGJIMH!XEFJIFEbCB!GCBMJIAEBHNMNAEHNCOQ

!
0IJPJ!GNOKNOYP!EDJINXACBHEOH!NXAFNMEHNCOP!GCB!HIJ'FNHIBEHLBJ!CO!HIJ!
PMICCF! MCOPHBLMHNCO! CO! JKLENEBIRITBE NEHEDIFCANOY! MCLOHBNJPQ! OINP!
PHLKVINP!HIJIGNBPH!IJXANBNMEFIEOEFVPNP!GCMLPNOY!CO!PMICCFIMCOPHBLMHN
OLB\JVQ!4BLMNEFFV[!*NPCFEHJ!HIJ'HBJEHXJOH!JGGIJMH!CG!HIJ'MCOPHBLMHNCO!.
LPNOY! E! KNGGJBJOMJ! NO! KNGGJIBJOMJ! PHBEHIAI BOKT DB KNHEEF!
ABCYBEXP!PLNMIIABCYBEXP! GCB!bCEBKNOMPKIEMFKPCFHBEOPACBHEHNCO!NO!
HIJ'XCKJIFQ

!

JPJEBMI! CO! IDEFLEHNOY! HIJ! MELPEF! NXAEMH! CG! FEBYJ! JKLMEHNCOEF! NOD.
ABCYBEXP!NO!KJDJFCANOY!MCLOHBNJP!BJXENOP!FNXNHJKQ!2LGRQ! _=>>?"1EOKI!1M
_=>?c¢’! JdEXNOJ! HIJ! NXAEMH! CG! ABNXEBV! PMICCF! MCOPHBLMHNCO! ABCYBEX
*OKCOJPNE!EOKI!4INOE[!'BJPAIMHNDJFVQ!3CHI'PHLKNJP!PICZ!HIEH!HIJPJ!ABCYBEXF
PCXJ! PANFFCDJB! J GGIJMHP! CO! FCZJB! PIMEBKHEBNORIDBETAVICXXCO!

ACNOH! GCB! EFF! HIBJJ! PHLKNUPWEXKAIK! NP! HIEH! FEBYJ! PMICCF! MCOPHBLMHNC!



ABCYBEXP! CGHJO! EGGIJMH! OCEHEENOHERHIP! CG! HIJ! HEBYJHJIK! FIDJF! C
PMICCFNOY!bLH!EFPC!HIEH!IGRIBIFOKHMEHNCOQ

!

OINP!MIEAHJEEFPC! EKKP! HC! HIJ! FNHJIBEHLBJ! JAEXNONOY! HIJ! BCFJ! CC
MCOPHBLOIHNGENXABCDNOY! YJOKJIB! JWLEFNHV!INO!' HIJ! FEbCB! XEB\JH! GCB!
MCLOHBNJPQ! $P! HIJ! FIDJF! CG! JKLMEHNCOEF! EHHENOXJOH! BNPJP[! GJX
AEBHNMNAEHNCO!NOMBJEPJP!NO!OLB\JV[!EP!NO!XCPH!KIDJFCANOY!MCLO
NOKNMEHJP! HIEH! OLB\JVoP! PMHELMHWOOP ABCYBEX! bCCPHP! FEbCB! G!
AEBHNMNAEHNCO!COFVIGCB!ZCXJO[!OCH!XJOQ

!

*XACBHEOHFV[! HINP! PHLKV! NP! COJ! CG! HIJ! GJZ! IXANBNMERIESERVPJIP! HC
-CALFEHNEOKI!5CLPNOY!4JOPLP! KEHEQ! 013! BNMIOJPP! CG! HIJ! =>??! KEHE! J
XCBJ!BJFNEbFJIJPHNXEHIBIMOXAEHINEIXALFPCBV! PMICCFNOG! FEZ@!
PHLKNJP!LPNOY!ICLPJICFK! PLBDJVPQ!INFJ! ICLPJICFK! PLBDJVP!NO! OLB\JV!/
PHEHNPHNMP!EH!=h!")0#!=IBJYNCOP! FIDJF[' HIJMJOPLABEBCRNAKIPFEBIFQ)!
OILP[! HIJ! MJOPLP! ABCDNKJP! XCBJ! BCbLPH! PHEORBEBK HIBBRHBEFOKEBK!
JBBCBP!EBJIMFLPHJBJKICO!AFEMJ!CG!bNBHIQ!

!

5CZJDJB[! HIJ! PHLKV! IEP! E!l FNXNHEHNCO! HC! JPHNXEHJ! HIJ! JAEMH! XEYONI
JGGJIMHP!CO!HIJIFEbCB!GCBMJ! ABDRHMNAEHMNZe@CBO!MCICBHPINO!HIJ!
HBJEHXJOH!'YBCLAIBIMIJOHFVIMCXARNWIRNHOANBP! CB! PCXJ!NOKNDNKLEFP!|
HIJPJ'HZCIMCICBHP! ZJBJ! XCBJ! FN\JFV!HC! MCOHNOLJ! HIJNB! MCFFJY J! JKLM
HNXJ! CG!MJOPLP! PLBDJV! bINOY! MCOKLMHJIK! NO! =>2%1 Bl REHNBX EIGHMJ!
AEBHNMNAKHRIE®1JBJGCBJ!bJIPJIJOIEPIJEBFVICLHMCXJPQ!

!

013! BJH! CGIHWIEAHIBBCMJIJKP! EP! GCFFCZP Q! +KINPNIGTRE3! FNHIBEHLBJ!
EAAFVNOY! HIJ! PEXJ! XJHICKCFCYV! EOK! KNPMLPPJP! ABJIDNCLP! PHLKNJP! (
MCXALFPCBV! PMICCFNQO®! PEA®IMHNCABCDNKJIP! NOGCBXEHNCO! EbCLH! F
MCXALFPCBV! PMICCFNOX®EX B\IHIJ! PMICCF! MCOPHBLMHNCO! ABCYBEX]!!
PHEHNPHNMP! EbCLH! PMICCF! JOBCFFXJOH! RERIR @FHIMKEITE!EOK! HIJ!
NKJOHNGNMEHNCO! PHBEHJY VI MINHNICOIXANBNMEF! GNOKNOYIP! CG! F
MCOPHBLMHBOYBEX! CO! JKLMEHNCOEF! EHHENOXJOHQ! #JMPINGIQ! h! AB.

hi !



JPHNXEHJP!CG!HIJ'ABCYBEX!JGGJIMH! CO!FEbCB! GCBMIHAEREGRNAEIRNCOQ!
HIJWLEFNHV!bNEP!ABCbFIXQWBNP-IEPFE!MCOMFLPNCOQ!

!

\;T; L%+,/#+8/,(D,>%,:(
*O!HINRIEAHJB!JAEXNOJ!HIJNIIGGIMH!ICAPREEBPMICCFIMCOPHBLMHNCO!ABCYBEX!
CO!INYPMICCEHHENOXEOK!FEbCB!GCBMJ!AEBHNMNAEHNCOQ!7CFFCZNOY!2LGFC!_=
*I JXAFCV! E! KNGGIBIERMGGIBJOMJIP! PHBEHJYV! NO! XV! EOEFVPNP! HIEH! JAAFCI
ABCDNOMNEF! KNGGURIUNOHIOPNHV! CG! HIJ! MCOPHBLMBAKKIUABCYBEX!
DEBNEHNQAATPLBJIEMBONEHYMCICBHP!NOKLMJIK!bVIHIJITHNXNOY!CG!HIJ'ABCYBEXQ
!

2LGFC! =>>?"INODJPRAENMBEXEHNM!MIEQYJ!NO!JKLMEHNCO!ACFNMV!HIEH!FELOMIJk
XEpCB!ABNXEBV!PMICCFIMCOPHBLMHNCO!ABCYBEX!'HC!HEBYJH!HIJ'MINFKBJO!ZIC!
ABJDNCLPFV!bJJO!JOBCFFJK!NO!'ZDEREMNBKE®CXJ'PANFFCDJIB!JGGIMHP!GCB!HIJ!
FCZJB!PIMCOKEBV! PMIQEZNXAFEBFV[!IN!EOK!INL! =>?¢c | JAEXNOJ!'HIJINXAEMH!CG!
MCOPHBLMHNOY!ABNXEBV!PMICCFP!NO!BL B ERM B FHMH O CGAHREOK! JEBFV!

?ee>RQ! 01JV! GNOK! HNEMBJEPRBNXEBV! PMICCF! EDENFEEFRINTNONGNMEOH!
ACPNHRBBIFFCDJB!JGGIMHP!ZOBYRNBHPXIKEBV!PMICCF EHKENOXJOH

!

OIJBJ'IEP!bJJO!'EO! JAHJOPNDJ! FNHIBEHLBJ!HIEH! PHLKNJP! CO!HIJ! JGGJIJMHP! CG! KN
ABCYBEXP!CB!OEHLBEF!JdJAJBNXJOHP!GCFFCZNOY!HIJIPEXJIPHBEHJYVQ!#CXJICG!H
EP'GCFROAINGGINGB! E! FEFRYIEFJ'MCOPHBLMHN@BN>EBBIPMICCF! GO!ABJ
ABNXEBV!'PMICCF'EHHJOKEOMJ!EOK!RAEOCHR PIAARRIBFNOP\N!EOK!6EFNEON

=>>@r! HIJ! NXAEMH! CG! GIJXEFJ! JKLMEHNCO! CO! GIBHNFNNYUBMESTENHNOY! HIJ!
JONDJBPEF! -BNXEBV! "KLMBONBEXAPNFN! EOK![LESY r! HIJ! JGGIMHP! CG!
DNCFJOH! MCOGFNMH! CO! PMICCFNOY! CLHMOXARBEARONERIBJ! HC! HIJ!

?ee=t eflEBXJKIMCOGFNMH!NO!0EgNWHANEOE=->??"rHIJIJGGIMALBWINVXP!

i> VJEBF-COWOHJBOEF! EBXJK! MEOTHANMKLMEHNCOEF! EHHERIBRJIRH!
=>?="r'HIJIJGGIMHP!CG!JKLMEHNCO!ACFNMV!CO!JEBFV! GERIHNNDNPHEGERUIKJIO!
S5EHFE=>?1 rHIJ!JIGGIMHEERP! EOK! EBXJK! MCOGRENMHAREID! NO!HIBXIB! CG
JKLMEHDEF! EHHENOXJOH[! GLHLBJ! IJERIBE@8\BH! CLHMCXSW®ILFLH

%L\PJFE=>?¢c" @



013! NXAEMH! CG! HIJ! ?ee@! OLB\NPI! MCXALFPCBV! PMICCFNOY! FEZ! IEP! bJJO
EOEFVUJK!bV!BJPJEBMIJBP! NOXOIHKBBJ?EVNCYFL[! EOK$2CNIPHNXEHJ!
HIJ'NJAEMH! CGIHEZCO! XEBBNEYJ! EOK! GIBHNFNHV! CG!HJJOEYJ! ZCXJO!'NO!
OIINB!XJHICKCFCYV!INP!bEPJK!CO!HIJIKNPMCOHNOLNHV!CG!HIJ'HNXJ!HBJOKI
CLHNXJP! bV! MCXAEBNOY! HIJHWBEBHP! HIEH! ZJBJI EGGIMHJIK! bV!I HIJ! FEZ! ZN
HICPJ! HIEH! ZJBJ! OCHQ! 0IJV! GNOK! HIEH! HIJ! MCXALFPCBV! JKLMEHNC
PLbPHEOHNEFFV! BJKLMJP! HIJ! ABCbEbNFNHV! CRAINBEBNEC B ETOKE Y J!
ZCXJOQ! *O! EOCHIJB! PHINBHEB[! 2EVNCYFL[! EOK! <CNINGDZRHNNYHBHJ
NXAENMEG!HIJIFEZ!CO!PMICCFNOY!KNPAEBNHNJP!bV!YJOKJB!EOK!BLBEFsLBbE
LPNOY! E! PNXNFEB! PHBEHJYVQ! 01JV! GNRKXAILERCBIA! PMICCFNDY! FEZ
PLbPHEOHNEFFV!JWLEFNUJP!HIJ'JKLMEHNCOEF/EHHENOXJOH!CG!LBbEO!E(
bLH!HIJV!GNOK!OCOMNKIG!E!IOEBBCZNOY!Y JKEIBIBEADEFQ! _HPHHIJ!

?ee@! FEZ! HBEXNQAQHIJNIGGINIG! HIFEZCO! XCHIJBPo! HBEKNHNCOEF! DNJZP!
KIJHIBXNONOY!MINFKBJOoP!JKLMEHNCQEGIBSNENCEXEDIREAN P! HIIFAGLF!
HBIKLMI'PMIGECACLH!BEHIP

!

01JBJ! IEDJ! EFPC! bJJO! E! OLXbJB! CG! PHLKNJP! LPNOY! HIZ XABRRRIBV!
PMICCFNOY!EBZ?ee@! EP!EO!NOPHBLXJOH! EOK!NODJPHNYEHNOY!MELPEFN
JKLMEHNC®!'EBI1JB! CLHMCXIBBYLO! =>?g | EOK!$VKIXNB!EOK!<NBKEB!_=>7?@
JPHNXEHJ!HIJ!BIMIEBEMPMICCFNOYQ!4JPLB!EOK!/CMEOQ!_=>7?i"l JRIGGIHD! HIJ!
CG!IIKLMEHNCOI!CO!BJFNYNCPNHV!EOK!DCHNOY!ABJGJBJOMJIQ!6LFIPMN!EO}
JPHNXEHJINRAEMEG! IKLMEHNCO!CO!BIJFNYNCPNHV!EOK!ZCXJOXxP!IXACZJB)
HIJPJ'PHLKNJP['HIJINOPHBLXJOH!MEGEFNNWBARLXXV[!ZINMI!NP!IJWLEF!HC!CC
GCB!HICPJ!ZICIEGGIMHJK!GBTXAHRPCBV!IPMICCFNOX T Q

!
5CZJDJB['HIIBJ!MCLFK!bJIPCXJ!ABCbFIXP!NO!HIJPJINOPHBLXJOHEF!DEBNEDI
7NBPH[!'HIJ!'GLUUV!AJBNCKI!INP!EbCLH!=c! VIJEBP! bJMELPJ! HIJ! MEXAINKPICBV!
OLB\JV! IEK! EFBJEKV! bJJO! fl VJEBP! PNOMJ! ?e@iQ! $FHICLYI! HIJ! MCXALF
JKLMEHNCO! GCB! FCzJB! PIMCOKEBV! PMICCFNOY! ZEP! OCH! JOGCBMJK!
YCDJBOXJOH! KLJ! HC! FEM\! CG! GEMNFNHNIPXBIGERBB\HBMICCFNQ@!FEZ
?ee@[! HIJ! ADBNCK! bJHZJJO! ?e@i! &€i®! MEO! bJ! HICLYIH! EP! E! HBEOPNHNC(
AJBNCX $DEBNJHV!AB&IYBEXP! ZJBJ! FELOMPLHI! EP! bLNFKNOY H\DEBH

hg !



ABNXEBV!JKLMEHNCO! PMICCFP!NOMFLKNOY!%*3&! EOK!-*&! PMICCFP! ZIJBJ! ABNXEB'
PJMCOKEBV! PMICCFP! CAJBEHJK! LOKJB! HI1J! PEXJ! XEOEYJ3BOHDHE."
YONDBNPHV[! =>>=r! 2LFYJB[! =>>¢ Q! *O! HINP! AJBNCK[! NOKJAJOKJOH! FCZJB! PIMCOK
PMICCFP! CB! HICPJ! ZNHINO! E! INYI! PMICCF! PLMI! EP! FCZJB! PIMCOKEBV! BJFNYNCL
DCMEHNCOEF!PMICCFP!MCOHNOLJK!HC!ABCDNKJIJKLMEHNCOQ!

!

#IMCOK[! HIJ! XCOCHCONMNHV! EPPLXAHNCO! MCLFR! QHJBENBIKIOWO!
HBJEHXJOH!JGGIMHQ!*O!HIEH!MEPJ[! HIJ! NOPHBLXJOHEF! DEBNEbBFJ! JPHNXEHJIP! M(
HIJ! EDJBEYJ! MELPEF! JGGJIMH! GCB! HIJ! MCXAFNJBP! _1$0""Q! OINP! EPPLXAHNCO! JC
HIEH! HIJ! NOPHBLXJOH! EGGIMHP! HIJ! JKLMEHNCOEF! EHHENOXJOH! NO! E! XCOCH
ZINMI'XJEOP!OC!COJ!KCJIP!HIJ!CAACPNEBICIBARBHNMNAEHNCO!KIMNPNCO!HC!YC!
HC! PMICCF! KLJ! HC! HIJ! MCXALFPCBV! PMICCFNOY! FEZ! *XbJOBEEOK! $OYBNPH
$OYBNPH[!*XbJOP[! EOK TR&&IOQ! *O! 0L B\JVOP!MEPJ[!HIJ'MFCPLBJ!CG! CDJB! 2g[>>>!
ABNXEBV! PMICCFP!NO! PXBPEIERNEFEYYEHNDJ! NXAEMH! JPAJMNEFFV! GCB! YNBFP! C
JKLMEHNCOEF! CLHMCXJPQ! 7CB! JAEXAFJ[! PCXJ! AEBJOHP!NO! PXEFF! DNFFEYJP! GJF
EbCLH! HIINB! KELYIHJBP! YJHHNOY! CO! PILHHFJIP!HEMIECBKISER\JIOE!
JONDJIBPNHV! BJPJEBMI! ABCpJMHQ! *©b+HIIPMSTF! VIEBJO! PMICCF!
HBEOPACBHEHNCO! ABCYBEX! BJEMIJK! NHP! INYIJPH! FIDJF[! HIJ! BEHNC! CG! GIXEFJ!
ZIC!LPJK! PILHHFJP! ZEP!ie! AIBMJOH! EP! MCXAEBJK! HC! h?! AJBMJOH! XEFJ! PHLKJOH
EOK! HIIJBJGCBJ[! ?[=>>! CG! HIJ! ABNXEBV! PMICCFP!NO! DNFFEYJP! BJSAJOJK! NO! HIJ!
=>>cIPMICCHEB! 2LFYi38>c Q!

!

*0! EKKNHNCO[! EFHICLYI! EbCFNPINOY! ABNXEBV! PMICCFNOY! EOK! FCZJB! PIMC
PMICCFNOY! KNAFCXEP! EOK! NCHBGKYNMXBE! ABNXEBV! JKLMEHNCO! KNAFCXE!
IEK!YBJEH! ACPNHNDJ! JGGIJMHP! CO! MIBORBXGRBHIGY BEKJ[! NHIFERD! [EK
OJYEMDJI!IGGIMBAQ! +3EP\JOH!)ONDJBPNHV!BIPJEBMI!ABCpIMH! =>>="IEBYLJP!
HIEH! PCXAEBJOHP!NO! BLBEF! EBJEP!HEIONBI®HL YIHIBP!HC! PMICCFP! OCBXEFFV!
LOHNF! GNGHI! YBEKJ! HIOKJK! OCH! HC! PJOK! HIINB! KELYIHJBP! HC! PMICCFP! EGHJB
YBEKJ! bJMELBNBUEB! ABXEBV! PMICCF! KNAFCXE! MCLFK! OCH! bJ! BJMINDJK! EOV!
XCBD!01JPJ! AEBIJOHELY IHHIERINY IHJERIEPNBKLMEHNZERHCC! 6§ EOK!
FJEBONIGY!HC!BJEK!EOK!ZEAERIOCLYIQ

hh !



01J!HINBK!ABCbFJIX!GCB!HIJIXCOCHCONMNHVINP!HIJIMFCPNOY!CG!BJFNYNCL
FCZJEPJIMCOKEBV! PMICCFP! EOK! MIEOYNOY! HIJ! EAABIGRENIIRINACERY
JEOVIGEXNFNJP!NO!HIJ!BLBEF!EBJEP!KEBJK!HC!PJOK!HIINB!YNBFPIHCI*XEXIE
bJMELPJ! CG! HIJ! ANCLP! EHXCPRLIBFE[! 2eeeQ! *H! NP! ACPPNbFJ! HIEH! HIJP.
GEXNFNJP!MCLFK!OCH!PJOK!HIINB!KELYIHIJBP!HC!PMICCFP!IEGHJIBIGNGHI!YB
ACFNMVQ! 013! PHLKJOH! EAABJOHNMJPINA! PMIPXPHLEHDHBEGICRIEFREZ
ZCB\|ABCDNKJK! OLXJBCLP! pCh! CAACBHLONHNJP! GCB! RUCR[BHEEIDHP!
$MMCBKNOMIH&!" 43EP\JOH!)ONDJBPNHV!BIJPJEBMI!ABCpIMH[!PCXJ!ACCBIG|
PJOMIINB!bCVP!HC! ZBBMIB!HIJ! GNGHIBIBEK P! HIJPJ! AEBJDEPY IFHIEH
INYIWJIEB! ABNXEBV! JKLMZERETGC! FCOYQ! "DJO! HICLY WIEBHABNXEBV!
JKLMEE®!NP!MCXALFPCBV[IPEOMHNCOP!ZJBJIOCH!NXAS®IK! 2LFYJB

!

6LOJP! _=>?dEFPC! EAARNJIENOPHBLXJOHEF! DEBNEbBFJ! XJHICK! HC! NODJIPHNY
MELPEFNHV! bJHZJJO! XEHIBOEF! JKLMEHNCO! EQKHMATRH MBFRée @
OLB\JVORICXALFPCBV!PMICCFNIDIGEACL YBLOJPGNBPHEYJICGHREEY.J!
FIEPH! PWLEBJ! NP! PNXNFEB! HC! XV! PHBEHJYV[! HUEBEEEBCRFBXELRO! |JB!
PHLK\6QDJIPMFENXFEHIHIJIOLB\NPI#HEHNPHNMP*OPHNHLHJI!NABCDNKJK!HIJIC
MFEPPBCCXPo! KEHE! EH! HIJ! RBOIR@IDJIB! 0).<#0$0! CGGNMNEFFWA BJpJMH
HIEH! NH! IEP! EOV! PLMI! KEHEQ! /GRIZIRIBBYLJP! v/CBJ! HIEO! gf[>>>!
MFEPPBCCXP! ZJBJ! MCOPHBLMHJK! ZNHINO! HIG! ENBRIHEQYEENO! HIJ! FEZ!
_bJHZJJIO!HIJ! 2ee@s?eef! EOK! HIJ! 2eehs?ee@! $SMEKIXNM QU ETEFHMN!

FEZ! AEPPJK! CO!$LYLPH! ?h[| 2&&@ti>h [ EXCOHI! bJGCBJ! BIYNOONOY! CG!
HIJ17ee@?eef! PMICCF! VIEBDpPLXA! N®1IJ OLXbIB! CG! MFEPPBCCXFOEOK!
NODJPHXJOH!CG!HIJ/NONPHBV!CG!'EHNCER'RLIMEGNIEH| ) ?eeéee!
PMICCFIVJEB!*IJdAFENO!bJFCZ!_IRMEBK!7NY L3 @

!

\\;  C2,(B52**6()*&0+/85+%*&(R/*/#$ (

\\'S;  )*$9860%/3(B52**6%& (L#: 0(%&(C8/?,8

7BCX! HIJ! bJYNOONOYT! HIJ! OLB\NPI! .JALbFNM! XEOKZHER! A&BNDJEBV!
JKLMEHNCO!EP!MCXALFPCBVQ!*O!?e@i[! OLB\JV! Jd BXADKRAC BNAIMCMEHNCO!
HCIINYIH!VIEBRFFEN!"YNHNX!0SR@EOLW! ?e @bLH!HIJ!FEZ!BIJWLINHEIHHIJ!
MCXALFPCBV! PMICGRSIORNPHP! CG! HZC! KNGGIRENKEABBHMUCCF! _GNDJ!

he !



VJEBP'EOK!FCZJB!PIJIMCOKEBV!PMICCF! HiBLKYOERFBQWINDJIK!IKNARCXEP!E

HIJ! JOK! CG! JEMI! FIDJFQ! 013! FEZ! EFPC! PHEHJK! BIEBI! IPROCKIERALFPCBV!
PMICCFNOY!FIDJFP!MCLFK!bJ'MCOPHBLMHJIKINOKJAJOKJOHFV!CB!HCYJHIJB!KJAJC
HIJIGEMNFNHVIMCOKNHNCOPQ!

!

5CZJDJB[! HIJ! MCXALFPCBV! NIEEB! FCZJB! PIMCOKEBV! PMICCFP! ZJBJ! OCH!
JOGCBMJIK! GLFFV! bV HIJ! YCDJBOXJOHP! KLJI HC! HIJ! FEMBERHBMNRNNEEF! NOG
bJGCBJ! ?ee@! /&*BEP\JOH! )ONDJBPNHV[! =>>=r! 2LFYJB[! =>>c Q! &O! HIJ! CHIJB!
IEOK]! HIJ! AJBNCK! CG! =c! VJEBP! bJHZJJO! ?e@i! EOK! ?ee@! MEOQO! bJ! HICLYIH! EP! E!
HBEOPNHNCOEF! AJBNCK! NOMFLKN@BE BERRIBMIGABIJAEBEHNCO! CG! HIJ!
INYIWIEB!IMCXALFPGEAMEHNCO!NO!HIJIMCXXLONHSER&OH!) ONDJBPNHV[!

=>>="(!

I
*O!?eeh[!HIJJJFGEBJ!-EBHV!ZCO!HIJ'JFIMHNCO!EOK!JIXJBYJK!EP!E!IABNOMNAEF! AEB}
NO!HIJ'MCEFNHNCO!YCDJBOXJOHQ!5CZJDJB['HINP'AEBHV!ZEP!PJJO!EP!EO!*PFEXN
bVIHIJIXNFNHEBV!EOK!CHIJB\RNOPHEHIL'HNCOP!NQMDBR[Ved@!$GHIB!COJ!

VJEB[! EO! NOKNBJMH! XNFNHEBV! NEGHBNIKIGHNCOTFFEARJ! MGEFNHNCO
YCDJBOXJOH! _&ONP[! ?¢dél @QLB\NPI! AEBFNEXJREBCOAEPPJK! E! OJZ!
MCXALFPCBV!PMICCFNO¥HERIWLNBNOY!INYIH!VIEBP!CG!ILONOHJBBLAHJK!PIJMLFE
JKLMEHNCOQ!OINP!ZEP!COJ!ICG!HIIIXENO!BIMCXXJOKEHNCOP!CG!HIJI'EHNCOEF!#J
ACLOMNENMI ZEP! ICXNOEHJK! bV! HIJ! XNENIBBEBY MCLOMNF! EOO@LOMJK!
BIMCXXJOKEHNCOP!KJPNYOJK!HC!IPHCA!HIJ'AJBMEWPREXEBEX N OLB\JV!
CO!7JbBLEBV!=f[?ee@! 6LOEV[!9>>?"Q!

!

013! MCXALFPCBV!PMICCFNOSTFEARIP| KNGGIBJOH!GBCX!HBEKNHNCOEF!MCXALFPCE
PMICCFNOY! A !KNK!OCH!NOMBIEREF!'KBCACLH!EYJ[!ZINMI!BIXEHNOJIK

CB! JdHJOK!JHMCXALFPCBV! PMICCEFNOWGQOPHJIEK[! NH! NOHBCKLMJK! E!
MCOHNOLCLP!LONOHJBBLAAIKBIZKILM EHNEPNOMENFKNOY Q! *OIEBKNHN

HINP! OJZ! FEZ! EbCFNRBKXEBV! PMICCENOY! EOK! FCZJB! PIMCOKEBV! PMICCFNOY
KNAFCXEP!EOK!INOPHJEKINOHBCKIIFMBKABNKEBV!JIKLMEHNCO!KNAFCXEQ!



OINP! FJYNPFEHNCO! ZEP! ZNKJFV! AJBMINDJK! EP! HEBYJHNOY! HMIEEEX! 5EHN
FCZJB!PIMCOKEBV!BJFNYNCLP!PMICCFP[!ZINMI!ZIBJ!PLbPIWLIOHFVIMFCPJK
HINP! BJWLNBJIXJOH! bJMELPJ! PCXJ! MEENXJK! HIEH! HIJPJ! PMICCFP[! EFHIC
PACOPCBJK][! ZJBJ! KCXNOEKUIKPEQ JGGIMHNDJIFV! EP! NOKCMHBNOEHNCO! M
*PFEXNPHP! EOK! PJJO! EP! E! ACHJOHNEF! HIBJEH! HC! HIJ! PIMLFEB! JPHEDBFN!
=>>?r1-E\l=>>¢ Q!01JBJGCBJ[! EFHICLYI!'HIJ! JdAJBHP! ZEBOJK!HIEH! HIJBJ! ZCLFK
bJ! JOCLYI' EDENFEbFJ! GEMNFNHNJP! GCB! EO! NONOHERBIAMBPKNGO!
NXAFJXJOHNOY! NO! E!' BNOFHNOY([! HIJ! YCDJIBOXJOH! EAARNIKS Y
EAABCEMIQNOHBCKLMNOY!HIJ!BIJGCBX! EOK! ZEOHJK!HC!NXAFJIXJOH!NH!EP!Z
BEANKFV! EP! ACPPNbFJ[! BEEIPBE-BE®HJIA! EAABCENNMI! BEO! HIJ! BNP\! CG!
MBJEHNGOYACFNHNMEF! HEBYJHP! 2LFYJB[! =>>c Q! 0ILP[! HIJ! YCDJIBOXJOH! NC
0JZ! PMICCF! MCOPHBLMHNCO! MEXAENYO! BJFVNBEBZOEBXEBNKTHEJIP!
_1EZali>h "@

!

01J'MFCPNOY! KCZO! CGAHIBBIFCZJB! PJIMCOKEBV! BJFNYNCLP! PMIKIEEP! HBNY
bNY!KIbEHJ! NO! OLEMINYCDJIBOXJIOH! HILP! MFCPJK EEZ DCMEHNCOBF! HIBJJ
VJEB! FCZJB! PIMCOKEBV! RIMIGGEENOY! HIEH! NH! KNK! OCH! HBBFRNMNIIDPY!
*XEXISEHNRACZJIB!PIMCOKEBV!PRICCFP

!

7NGHJJO! VIEBRIJBDHBCKLMNOY! JNYIH! VIEBP! CG! MCXALFPCBV! JKLMEHNC
NOMBJEPAR!NICXALFPCBV!JKL MEHNZIBDJ!VIEBR=>?=Q!*H! EFPCIMIEOYJK!HIJ!
PHBLMHLBJ! CG! MCXALFPCBV! PMICCFENOY! GBCX! EO! LONCEBIREERKVIK! JN'
JKLMEHNCO! AFLP! GCLB! VJEBP! CG! INY!! PMICEREBIEIOBIN ICXACOJOHPa!
ABNXEBV! PMICCF[! FCZJB! PIMCOKEB\EGHAIDLY!! PMICCFQ! jNHI! HINP! 0JZ!
PHBLMHLBSUEB! FCZJB! PIMCOKEBV! BJFNYNCLP! *XEX! 5ENBI/BMCCFP!
NOHBCKLMJK! NOHC! HIJ! JKLMEHNCO! PVPHIXQ! *H! ZNFF! bJ! bJOJGNMNEF!
bBNJGFV!IRIEJILAMCXNOY!BJIPLFHEMUEIOIHIKINO!HIJIENY IHICBMANP!PHL

|

VT C2,(B52%*6()*&0-+/85+%6*&(RI*I#$ (

*XAFIXJOHNOY! EO! LONOHJBBLANJKEEINVCXALFPCBV! JIKLMEHNCO!NO!'HIJ! PE
bLNFKNOY!ZCLFK!BJWLNBJ!E!XEpCB!JAAEOPNCO!CG!PMICCF!N2IEBBEPHBLMHL
MCLAFJ! CG! BJEPCOP! GCB! HINP! JAAEOPNCO! BJWLNBJXJOHBI! 7NBPH][

he [



EAABCANXEHJFV! ?2Qg! XNFRMERICCH! FCRBICOKEBV! PMICCF! MINFKBJO! HIEH!
0JJIKIKIHC!bJIIPMICCFJK!_/&"[1?eeh’ Qi#IMCDR{AHIKIOHEHNCO!CGIHIIIFEZ!IFIK
HC!LOLHNFNUJK!PMICCF!GEMNFNHNJP!KLJ!HC!HINMIEBRENXEB\ PMGEIOBP!

NO! PXEFF! BBIFFEOK! HIJ! MFCPLBJ! CG! HIJ! FCZJB! PIMCOKEBV! PMICCFP! ZNHINO! IN®
PMICCFPQ! 7CB! NOPHEOMJ[! b\Asikl! BAHECF! VIEB[! CDJB! 2g[>>>! ABNXEBV!
PMICCFP!ZJBJIMFCPJKIKCZO!NO!PXEFF!DNEFERh]RI>AQ!0INP!IJdAEOPNCO!
BIWLNBJIXJOH!FJIKIHC!E!Y CDIBOXJOHHPHBEMIPYKICO!bLNFKNOY!OJZ!PMICCFPQ

!

$!HIXACBEBV!PJH!CG!JEBXEB\JRRFHIRFK!HC! GNOBGMAECFMCOPHBLMHNCO!
ABCYBEXQ! 01JPJ! 0JZ! HEdJP! BENPJK! »=! bNFFNCO! NO! 0JZ! BJDJOLJP! HC! PLAACBH
MCOPHBLMHNBTGYBEX! _2LFYJB>>c'Q! jNHI! HIJ! JOMCLBEYJIX@®H HI
YCDJIBOXJOH][! HIJ! ABNDEHJ! PIMHCB! EFPC! ABCDNKJK! PLbPMBOHEEF! KCOEHNCO
JdAJOKNHLBJP!GCB!HIJ!ARGBBEXINXEHJIK!IEH!CDJB!+ilbNFFNCO!GCB!HIJIGNBPH!GCL
VJEBP!_2LFYJB[!=3>c'Q

I

OIBCLYI!'E!MCXbNOEHNCO!CG!YCDJBOXJOH!BJPCLBMJIP!EOK! ABNBIEHJ!MCOHBNbLH!
YCDJIBOXJOMIMBJIERJ! OLXbJIB! CG!MFEPPBCQXHAthJHZIJO! HIJ! 2eef

2eee! EOK!HIJ!=>>=>>il PMICCF!VJEBP!_EO!EDJBEYJ!CG!hQ=!MFEPPBCCXP!AJB! ?[>>>!
MINFKBJO!EYJK!h!HC!?i Q!0INPIMCBBJIPACOKP!HCIEAABCANXEHJFV!E!i?!AJBMJOHINO
NO!HIJ! OLXbJB! CG! MIRERPBBCX! 2eefl HC! =>>=QI SAABCANXEHJIFV! @>! AJBMJOH! CG!
HINPINOMBJEPJ!ZEP!CMMLBBJK!NO!LBbEO!EBJEP!KLJ!HC!HIJIMFCPLBJ!CG!ABNXEBV
NO!PXEFFIDNFFEYJRRE&E[I=>>>[1=>>?[I=>>=[1=>>{ 1Q!

!

*HI NP! JAAJMHJK! HIEH! HIJ! ABCYBEX! XENOFV! HEBYJHJK! MINEKBIIO!IZIC! IEK! O
PMICCFQKOIJ!EFFCMEHNGEIBLRD! MCOPHBLMHNCIEXBOWBENR! ABCDNOMJIP!
ZEP!CO!HIJ!bEPNP!CG!PMICCFNOY!EYJ! MINFEGBOFFOKIMMI 2L FY JB[! =>>C'Q!
OEbFJIQ?! NOKNMEHJP! E! BJYBJPPNCO! CG! HIJ! FCYEBNHIX! CG! HIJ! OJH! NOMBJEPJ!
OLXbJB! CG! MEERECXP! NO! JEMI! ABCDNOMJ! CO! HIJ! FCYEBNHIX! CG! HIJ! OLXbJB! CG
MINFKBJO! EOK! HIJ! FCYEBNHIX! CE&GBORFMOOH! BEHJQ! 013! BLFJ! NXAFNJP! HIEH!
bCHIIMCIGGNMNJOHP!ZCLFKIbJIMFCPJIHC!?!_2LGFC[!I=>>?'Q



OEbFRI?'PICZPHIEH!HIJ'MCIGGNMNJOH! CGIaIG!®LXNBEB IOBNPNIFCPJIHC! ?Q!
5CZJDJB['HIJIMCIGGNMNJOH! GIe)BICFEOXIDH! BEHJ!NP! OCH! PNYONGNMEOH!
OCH!HIJ'JdAIMHJIK!PNYOQ!*'EFPC!BEO!HIJ!BJYBJPPNCOP!GCB!HIJ!LBbEO! _A
LBbEO!EOK!NOHJBXJKNEHJIABCDNOMJP 'EOK!BLBEF! _ABJKCXNOEOHFV!BLI
PJAEBHJFV!bEPJK!CO!HIJ! &"42! KIGHBNHINCIG GNMNJOH! CEIGBIOEXIOH!
BEHJ!NP!ACPNHNDJ!bLH! OCHECB'QRERMEBEDNOMIRMH NHDJIYEHNDJ! GCB!
BLBEFIABCDNOMJPQ!0IJ!BJEPCO!MCLFKI!bJ!HIEH!CDJB!?g[>>>!BLBEF!PMICCFF
KCZO!EGHJB!HIJ! ?2e&@]! XE\NOMIJ!MCBBJFEHNCO!OJYEHNDJ!EGHIBIBCOHBC!
HIJIOLXbJBICGIMINFKBJOQ!

|

|

C#.6,(\ :S(C2,(@66*5#+%*&(*7()6#00/*$0(+*(+2,(RI*>%&5,0

Dependent Variable:
Log (Number of Classrooms)

Log (Number of Children Aged 0.86
Years 6-13 in the Province) (0.07)
Log (Non-Enrollment Rate in the -0.09
Primary Education in 1997) (0.06)
Number of Observations 77

R-Square 0.70

I
'‘CHJIPa!0IJ'KIJAJOKJIOH!DEBNEbLFJINP!HIJIFCY!CG!HIJIOJHINOMBJIEPJ!NO!HIJIOLXbJB
CG! MHEBCCXP! NO! JEMI! ABCDNOMJ! bJHZJJO! ?eefl EOK! =>>=2Q! 0l1J! OCO
JOBCFFXJOH! BEBIBTFFXJOH!BEHJ!NO! ABNXEBV!JKLMEHNCOQ!01J! JOBCFFXJOH!
BEHJ!NP!HIJ!OLXbJB!CG!MINFKBJO!JOBCFFJKINO!ABNXEBV!PMICCFINO!?ee@!KNDM
bV! OLXbJB! CG! MINFKBJO! BEYUKN®! HIJ! ABCDNOMJP! N@! 2&¢ HIJ!
JOBCFFXJOH!BEHJ!NP!?!CB! CDJB]FBIFFI@OH! BEHJI INP!MICPJO!>!KLJIHC!

HIJ! KIGNONHNCO! CG! HIJ! FCYEBNHIX! GLOMHNCOQ! .CbLPH! PHEOKEBK! JBBCBP! |
AEBJOHIJPIPQ

|

!

*O! EKKNHNCO! HC! HIJ! PMICCF! MCOPHBLMHNCO! ABCYBEX[! HZC! CHIJB! AB
NXAFIXJOHIC! NXABCDJ! EMMJPP! GCB! MINFKBJO! NO! BLBEF! EBJEPQ! OIJP.
PMICCFIHBEOPAGCHBABBNBEX!EOK!HIJIJPHEbFNPG{BOBBKNOY!PMICCFPQ!|NHI!
HIJIHBEOPACBHEHNCO! ABCYBEX[! PHLKIJOHP! NO! PXEFF! DNFFEYJP!ZIJBJ! AB
IEK! bJJO! MFCPJK! ZJBJ! HBEOPGJBBGB®ENHHYNB! ICXJP! HC! HIJ! ABNXEBV!

JKLMEHNCO!PMICCFP!NO!OJEBbV! DNFFEYJPQ!*G!HIJ!KNPHEOMJP! ZJBJ! HC(

@ !



ZJBJ! bCEBKJK! EHBJBJYNCOEF! 3CEBKNOY! -BNXEBV! "KLMEHNCO! #MICCFP! _%*3& (
O0lIJPJ!PMICCHEEBBKICOFV!HIINB!CZO!PHLKJOHPQ!*O!EKKNHNBELHBNHWP!CAAC
MINFKBJO! MCLFK! EFPC! bJ! EMMCXXCKEHJK! NO! -BNXEBV! "KLMEHNCO! #MICCFP!
-JOPNCO! 5CLPNOY![! Z&MI! bCEBKJK! PHLKJOHP! EHHIJOKNOY! KNGGJBJOH! PHLKJO}
EOKZJBJIEDENFEbFJ!NO!BJFEHN DICXTHER FYBB[!=>>@

!

7NYLBJ! iQ?! ABJPJOHP! HIJ! PHEHNHHNMERCCA&BEY BEXRD!OLXbJIB! CG!

PHLKJOHP! HBEOPACBHJK! NOMBJEPJK! PIEBAFV! EGHJB! HIJ! FEZ! NOHBCKLMJK! NO!
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Variable Mean

Panel A: Individual (Born Between 1971 and 1993) Level
Means in 2011 (N=2,872,593)

Primary Education Attainment Rate 0.75
High School Attainment Rate 0.48
Labor Force Participation Rate 0.58

Panel B: Provincial Level Means (N=80)

Net Increase in the Number of Classrooms in Primary Education

Between 1998-2002 67,014
Net Increase in the Number of Classrooms in Primary Education 6.2
Between 1998-2002 for 1000 Children (Aged 6-13) '
Net Increase in the Number of Students Boarded at Primary 148333
Education Between 1998-2002 ’
Net Increase in the Number of Transferred Students in Primary 32107
Education Between 1999-2002 ’
Number of Student per Teacher in the 1998-1999 School Year 28.6
Number of Student per Teacher in the 2002-2003 School Year 25.4
Enrollment Rate in Primary Education in the 1997-1998 School 828
Year '
Male Enrollment Rate in Primary Education in the 1997-1998

88.8
School Year
Female Enrollment Rate in Primary Education in the 1997-1998 76.2

School Year '
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PAJOHELCLH=! bNFFNCO! XCBJ! HIEO! NBIK!AFFEQOKNHIEEY EMMJFJBEHJ! NHP!
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Percentage in His Age

Group
ISCO- Mean of Log
88 Hourly Wage Aged Aged Aged
Code C(lassification of Occupations of Aged 34-51 34-39 40-45 46-51
11  Legislators and Senior Officials 0.95 0.85 1.14 2.50
12  Corporate Managers 1.86 3.00 3.30 5.37
13  General Managers 0.92 0.95 1.04 0.86
21 Ph'y51cal, Mathe.matlcal and Engineering 185 0.94 0.96 135
Science Professionals
22 Life Science and Health Professionals 2.07 1.30 1.02 1.22
23  Teaching Professionals 1.83 4.83 417 8.49
24  Other Professionals 1.54 3.67 2.56 2.25
31 Physmlal and Engl.neerlng Science 1.44 318 339 262
Associate Professionals
32 Life Scu.ence and Health Associate 1.43 1.00 0.64 0.54
Professionals
33 Teaching Associate Professionals 1.31 0.06 0.03 0.17
34  Other Associate Professionals 1.40 3.54 3.97 3.77
41  Office Clerks 1.34 5.59 6.98 6.62
42  Customer Services Clerks 1.30 1.74 2.38 2.92
51 Personal and Protective Services Workers 0.94 9.78 10.02 8.46
52 Models, Salespersons and Demonstrators 0.59 4.05 2.86 2.59
61 Market-Orlented Skilled Agricultural and 0.42 0.85 119 1.28
Fishery Workers
. . . F
62 Subsistence Agricultural and Fishery -0.26 0.04 0.02 0.00
Workers
71  Extraction and Building Trades Workers 0.70 7.72 8.25 7.71
72 Metal, Machinery and Related Trades 1.09 6.92 6.88 540
Workers
Precision, Handicraft, Printing and
73 Related Trades Workers 0.79 0.65 0.64 0.40
74  Other Craft and Related Trades Workers 0.61 4.89 3.58 3.81
81  Stationary-Plant and Related Operators 1.03 1.81 1.64 1.19
82  Machine Operators and Assemblers 0.87 6.14 3.39 2.46
83  Drivers and Mobile-Plant Operators 0.84 10.79 1238 12.25
91 Sales an(.i Services Elementary 0.73 8.00 970 8.46
Occupations
92 Agricultural, Fishery and Related 0.02 184 209 234
Labourers
93 Labourers in Mining, Construction, 055 588 578 4.96

Manufacturing and Transport
#CLBM$HICBPo!MEFMLFEHNCOPHIERALYOOB\NPI!5CPJICFK!1EbCB!7CBMJ#L!BDJVQ
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ORB\NVJ[! e @>0FJBNO!PCOLOKE!VCALO!NNKKJIH!NSJIBJO! T"BJOMN!CFEVFEB]!
bNB! KEBbJ! KJIOJVNXN! QEREKGFEVFEB! VR\PI\TABIJHNX! KRUIVNON! TOIXFN! TF
CFLXPLU!JH\NFIKNGISEBEP]OKE! CBHEFEXE!JB! YRO!=>!YJOS!PC\E\FEBKE!VE
RONDJBPNHJ! \EXARPFJBNOKJ! \EHFJKNFKNQ! 2EBbJKJO! PCOBE[! HCA
HLHL\FEXEFEB]! YIBSJ\FINHNQ! 0JUNXNO! bNBNOMN! b TFESRGHER! b PeBEpN
f=! \EB]n)\F)\FEB]sCFEVFEB]'! \LFFEO]FEBE\ JANHNXNO! YJFNB! RUJBNOKJ
OJKJOPJIFFN\IbEAFEX]!SIBSIDIPNOKJIHEIXNO!IKNFXNNHNBQ

!

2eh>! DJ! 2e@>0FJBKJ! TABJOMN! IEBI\JHFJIBN! \RBJIPJF! TESI\HJ! VEVY]OK]Q! $I
$XJIBN\EOKE! bL! IEBM\JHFJB! ?e@>0FBER{DKERD! NHNbEBJO! EUBERIE!

=>2="I ORBNVJoKJ! nNKKJHFJOXJVJ! HEHIERK! ?eei'Q! ?ef>! KEBbJPNVFJ!
OJHNMJIFJOJO! ?2e@>0FJBNO! PCOL! XCKJBO! ORB\NVJ! HEBNINONO! JC
KTOJXFIBNOKJO! bNBNON! CFLNHLBXE\HEK]B! _$IXEK! ?eei’Q! 3L! KFOJIX! ?e@
bCVLOME! PEAI DJ! PCF! ACFNHN\! KRUFJXKJ! VJIB! EFEO! T BEOV@ S! AWK/ FHEB]
NSJBJOWVFIXFIBJIKTORMXRRBRIIBI=>>c Q!

!

2e@ff=! KTOJXNOKJ! YTBRFJO! VCALO! nNKKJH![ CERVAEEBBIHNX!
XJULONVJIHFJIBNON! bNBSC\! ES]KEO! CFLXPLU! JH\NFIXNnHNBQ! 3@BNOMNF!
KJBRV]FJOKE! VJON\EV]HFEB! PEA! DJ! PCF! SEHMEERERIENEOK]]! TABIJHXJO!
JOPHNHRFIBNONONEAEH]FXEP]! OJKJONVFJ! EUEFX]nH]BQ!m\NOMN! CFEBE\!Y
OJKJONVFJ! TABJOMN! \EV]HFEB]O]O! PRIFKCEEPIN®BULONVIH! CBEOFEB]O]O



KRNXJPNKNBQ!#CO!CFEBE\! ?ef>!KEBbJ!PCOBEP]!HLHL\FEOEO! T"BBRGINIFJBNO! JANHN
HEXEXFEVEXEXEPJK]BQ

!

0JUNO!bNBNOMN!bTARMRBRIBIHNX! XJULONVJIHFIBKJI!VENEOEO! bL! EUEFXEFEB!
EOEFNU! JKNFIBI\! JANHNXNO! YJFNB! RUIBNOKJ\N! JH\NPN! HEIXNO! JKNFXNnHNB
EOEFNUFJBKJ[He@B]n]\F]\JOKEO! JO! SC\I JH\NFJOJO! YBLbLO! =>>g! \VAF]JOKE! c>

cg! VEn! EBEF]\JOKE! CFKLAL! bJFNBFJOXNNHNBQ! 3L! \NnNFJB[! CBHEFEXE! CFEBE\! ?e
EBEP]OKE! KCAXLn! DJVE! ?ef>! V]F]OKE! 9§n! EBEF]\|OKEK]BQ! 2CALX! V]F]O]O!
\NNNONO! VJIHIJOJAN[! XCHNDEPVCOL! DJ! ENFJ! \EBE\HIBNPHN\FJBN! NFJ! NFNn\NP
OJKJONVFJ! CFEVFEBKEO! JHYBEBDOONNYRMR! ANVEPEPJOKEN! HIMBRbJFJIBNO!
EBJOK]B]FXEPJOKEO! PCOBE! YJFNB! PJDNVJFIBNOKJWN! KRnNRNRORO! 0OJKJO
VR\PI\TABIHNX! XJULONVJIHFIBNOKJ\N! \EVJAHEO! \EVOE\FEOK]J"O]! DEBPEVXE\!
EOFEXFIK]BQ! 3L! EXESFE[! RMBJH! KJO\FIXNOKJ! KCALX! VIF]! bNB! EBES! CFEB
\LFFEO]FX]BKY

!

=>>g! V]F]' ORB\NVJ! 5EOQJIEF\]! mnYRMR! $O\JHN! \LFFEOJFEBE\! 5m$’! VEA]FEO!
EOEFNUFJBKJ[! ®e@FEVFEB]O]Olcg VEN! EBEF]JOKE! VJIB! EFEO! JB\J\FIBNO!
VR\PI\TABIHNX! VRUKJ! XJULONVJH! CFEPH@YQ@ILEQhEBEP]OKE[! CBHEFEXE!
C\LXE!V]F]0]'>Q=9=fl EBEP]OKE! CBIRFUBN! VRUKiDg@EBEP]OKE! KRNRBKR"R!

HIPANH! JKNFXNNHNBQ! $VBJME[! T~BJOMN! CFEVFEB]! OJKJONVFJ! VR\PI\T/
XJULONVJIHFJIBNOKJ! VENEOEO! EUEFXE! bL! CFEVFEBKEO! JH\NFJOJO! YBLbLO! VR
RMBJHFN! XJPFI\FJIBKJO! KRnR\! RMBJHFN! XJPFI\FJIBJ! NHNFXJPNOJ! VCF! ESHJA!
JKNFXNNHNBQ

!

6JFNBKJI\N! bL! KInPEF! KIANNNX!\LFFEO]FEBE\ EBES! KJANN\JO! VTOHJIXNVFJ! *8IVEA]I
EOEFNUFJBKJ[!ORB\NVJoKJIIB\J\FIBINSNO!IJANHNXNO!YIJHNBNPN!_JANHNX!OJKIJONVF
VRUKJ!EBH]n"IVRUK3?2QIEBEP]OKE!HEIXNO!IIJKNFXNNHNBQ! 3L!HEIXNOFJB[!KC BLPE|
JO\RSR\! \EBJFJB! VTOHJIXNVFJ! _&1#'! JFKJ! JKNFJO! HEIXNOFJBNO! bNBEU! RUJBNC
CFXE\FE! bNBFN\HJ! NPHEHNPHN\PJF! CFEBE\! GEB\F]! KIANFKNBQ! $BES! KJANN\JO! V1
JFKJIIKNFJO!bL!HEIXNOFJBNO! OJKJOPIFEN\IbEAFEX]OKE! VR\PI\TABIHNXKIN! DNB! V]
JANHNX!YIHNBNPNONGB! HEXNEN! CFEbNFIMJIAN! KRNRORFXJM\HIKNBQ! 3LOLO!bNBNO!
OJKJON[! YIFNNHNBNFJO! EBES! PEKJIMJ! VR\PI\TABIHNX! PIDNVJIPNON! JH\NFJIXJ

?== !



m\NOMNEEESIANN\JORUKIONVFJI! JANHNX! HIBMAMNBMDENBIVEIBNG! c>

VEn! EBEF]NJOKE! VR\PI\TABIJHNXJ! YNKJIONFIMND! JOEFIBRUKJ! i?0NON!
CFLNHLBXEP{|B ;SROMRPR[! 2&@®f CFEVFEB]JOKEO! JH\NFJOJO! \NnNFJi
VR\PI\TABIHNXJI'YNKNA!YNHXJIXINCOLPLOKE!GEB\P]U!CFEO!XEBpNOEF\NNNF
kRO\R! CFEVFEBKEO! JH\NFJOJO! \NNNFJB[! RONDJBPNHJ! HIB\FIBN! VE! KE! \(
KRNXJPN! OJBBIVEJ! YNKJIXIVIO! \NNNFIBKJO! CFLNXE\HEK]BQ! 3LHRNNFJIB[! ?
\EBJN\F\FEB]!CFXEPEVK]!RONDJBPNHJ!XJULOL!CFBME\\NNNFJBKN

!

0JUNO! NF\! bTFRXROKJ! VEA]JFEO! SEF]nXE[! EBES! KJ*Nn\JO! HEIXNOMNFJBN)
JANHNXNO!YJFNB!RUJBNOKJI\NIJH\NPNON!OJKJEPERENHHBEEEXNOBB! TOJIXFN!
EBENH]BXEFEBFE! NFYNFNKNBQ! $OYBNPH! EOK! <BLJYJB! _?ee?! $XJBM
2JDFJHFJIBNOOKJIN! _$32°1KCALX!KTOIXNON[!2LGFC! _=>>?"1KCALX!V]F]! DJ!VE}
KCALX! VIBFJIBN! EBEPJOKEN! VCALOFL\! GEB\FEB]! NFJ! JH\NFINNXNON! DJ! ¢
_=>>h"I NPANBFJInN\! <BEFF]\HE\N! C\LFKE! \EFXE! VEn]O]! EBES! KJANn\JON! (
SEFnXEFEB]JOKENLFFEOX]hFEBK]BQ

!

3L! bTFRX! FNHIBEHRBJ! RS! TOIXFN! \EH\]! PEAFEX]NH]BQ! 3NBNOMNF! CFEBE\!
VR\PI\TABIHNXN!IH\NFIVJIO! VION!bNB!EBES! YIFNNHNBNFXNNHNBQ! BNFNOKM
DJ! 2e @>0FJBKJ!\RBJIPJIF! TESJ\HJ! VEVY]O! TABJOMN! [EBI\JHFIBNOKJO! EBES!
NF\ISEF]nXEK]BQ!!

!
ORB\NVJoKJ!IANHNXNO!NCOCXN\DJ!PCPVEF!PCOLSFEBFE! QURHERIFEN\INFN
PJNU! V]JFF\! UCBLOFL! J*"ERERJ'MLFFEOEBE\! YJFNNHNBNFJO! bNBIGEBES! NF
V]FFEBKE! EBENH]B]FXE\MEK]B! DJ! /CMEO! =>?ir! 0CBLO! =>?gr! 6LFIPMN! DJ!
/13VIBPPCO!=>?gr' $VKIXNB! DJ!<NBKEB!=>?@ Q! SOXJENERER]DKEO! KCFEV]!
JANHNX! HIBMNIFJBNON! KJ*NNHNBJO! \NnNFJBNO! VENFEB]! PCO! VEV]OF}
_$VKJIXNB! DJ! <NBKEB! =>?@fKEMN! =h! EBEP]OKEK]BQ! 3L!\NNnNFJBKJO! bNB!\]P
FNPJVN!VION! bNHNBXNnN! DJ!bNB!\PX]! KE! [EFE! VR\PIATABIJHNXKJIKNBQ! 2CFE\
VEPEP]O]'EBES! CFEBE\\LFFEOEO! SEF]nXEFEB]O! PCOLSFEB]OE!KN\EH! JKNF)
HEBEGHEO[!HJUNO!bL!bTFRXROKJ! Y JFN I BIBNFIOERERBEVFIB! E\HNG! CFEB
SEF]nEO! ¢>! NFJ! cg! VEn! EBEP]JOKE\N! bNBJVFJIBKJO! CFLNXE\HEK]BQ! 3L! KE! YJ|
EBEM]O! JANHNX! NFJ! YIENB! DJ! KNAJB! PCPVEF! AEBEXJHBJFJIBFJ! _PEAF\[! P

?=i !



HIBMNIFJBN'! EBEP]JOKEN! OJKJOPJFFN\! NFNn\NPNONOURE(E) NOREQEIMIFJOX
PEAFEXE\HEK]BQ

!
3L!bTFRXRO!N\NOMNNEH\]P]! JANHNXNO! YIBN! KTORNRORO! bRVR\FRARVFJ!NFYNFNK
KJANN\JO! VTOHIXNVFJ! bL! SEFJNXEKE! bLFLOEO! JANHNXNO! YJBN! KTORN! HEIXNOF
YIFNNXNn! RFJFIB!NSNO! 3JIBXEO! _?eee’! DJ!-PEMIEBCACLFCP! EOK! -EHBNOCP! =>:
HEBEG]OKEO! bNFKNBNFJO! KJNBFJBJ! KEIE! VE\JOK]BQ! 2CFEV]P]VFE[! YIFNNXJ\HJ!
RF\JFIBNO! JANHNX! YIBN! KTORNFIJBNONO! EVO]! bEAFEXKEN! YJFNnXNn! CFEO! RF
KJNIBFIBNOKJO! KEIE! bRVR\! CFXE! UCBLOFLFLAL! CFXEK]MO]! bL! SEFJnXE! CBHEVE
\CVXE\HEK]BQ! 2LGFC! _=>>?"1 DJ! $BIKBRK! <NBKEB! =>?@’! EBES! KJ"Nn\JO!
VTOHJIXFJIBNVFJ!'bJOUJB!IPCOLSFEBE!LEENX]NFEBK]BQ

!

KEF]NXEO]O!bNB!KNAIBNEH\|PRASEBIN\F)\FEB]O! JANHNX! DJ!NnYRMR! ANVEPEP]OE!
JH\NRONO! CBHEVE! \COLFXEP]K}EMEKEIBHEVE! \COLFEO! PCOLSFEB! ES]\SE!
YTPHIBXNNHNB! \N'\ALHBIE\N! ACENHN\! DJ! PCPVEF! \EB]n)\F\FEB! YJFNB! DJ! XJPFJ\!
KEAJFIX]'RUIBNOKJIIHCAFLXKENEF]M]!IEPEBFEBE!VCF!IESEbBNFXJ\HIKNBQ

!

6TUFJIXFJOJIXJIVIO! VIHIOI DI KNAIB! ENFIDN!\EBE\HIBNPHN\FIBNONO!\COHBCF! JK
VEAJFEO! JANHNXNO! YJBN! KTORN! SEFJnXEFEB]! Y.JBIVBIRRINKIoKN B!
YJIFNNXJ\HJ! CFEO! RF\JFIBKJ! CFKL\SE! EUK]BQ!"ANHNXNO! OJKIJOPJIFFN\! bEAFEX]OKE!
RUJBNOKJN! JH\NPNOJ! CKE\FEOEO! KEIE! SC\! LVYLFEXEF]! SEF]nXE! VEAJFXEF]K]
3LOKEO! KCFEV][! 1IX! ORB\NVJ! 1IX! KJ! YIENnXJ\HJ! CFEO! RF\JFIB! NSNO! TUJFEN\FJ! FN
PCOBEPJNKINX!KRUJVNON!IH\NFJIVJIOIWEB]'KIJOJVPIFIXIJHCHFEB]IJPEP!EFEO!SEF]NXE
bRHRO! XEBpNOEF! JANHNX! YIBN! KTORNFIBNONO! HEIXNONOJ! NUNO! DJBJO! VEA]PE
ABCYBEXFEXE!HJ\ON\FIBN!NFJ!VEAFEENNBMEFEBIMI\ SEFInXEFEB! CFEBE\!
KRNRORFXJ\HIJKNBQ

!

SWXY6 96&(B*&8&4#2%(GN/,&5%(136,$6,/%(>,(B*&/#00&4#2%(SWIY (M/.,0%
ORB\NVJoKCBKL!IJBIUEXEO! ACEBEINEKE! TOIXFN!bNB!BCF!RPBEIDSNYIFING

2ef>! EBER)KE! 1JB! CO! V]FKE! bNB! KEBbJ! VEAREH]BEBbIPN! ORB\NVJoKJ! VION!
bNB!KTOJXNO!bENFEOY]M]O]! CFLNHRGMIEXERK] ?eei [ EFH!BRHbJFEN! PLbEVFEB]O!

bL! KEBbJVN! RPHFJBNOJ! \EBn]! VEAHJNO]! DJ! bL! KEBbJONO! CBKL! INVIBEBNNPNC

?=Cc |



bENXPJUIVEA]FX]N'ORB\NVJOKJ!HN!BENEB]'KEBbJ!CFKLALOL!PTVFIXJ\HIKNBQ!
_?eei[l =>>i"I DJ! :RBMIJB! _=>>c’[| RONDJBPNHJ! ABCGJPTBFIBNQIRNCE*! KEB
XINBLNVIHNON!PEMFEK]MO]!'DJIbLIPEVIKJ'EP\JBNO!YRMR!JFNOKJ!bLFLOKLBXI
JHHNANON!DLBYLFEXInFEBK]BQ

!

2EBbJKJO!PCOBE[!?eh?!'PJSNXFJBRMBYION!bNB!EOEVEPE!  EU]|EPEAIXINH]B
EOEVEPE! KEIE! FNIKBEFOFJOXNQHNE/FIMJ[! NOPEOFEB! KRNI FRFEBJ!
RONDJBPNHJFJB! YJONn! TUIB\FN\FJB[! T"BJOMNFJB! \JOKN! CBYEONUEPVC
IE\FEB]O]! DJ! NnSNFJB! NPJ! YBJD! IE\FEB]O]! JFKJ! JHXNNnFJBKNBQ! ORB\NVJoK
TUYRBFR\! CBHEX]! KEIE! TOMJ! BEPHFEOXEX]n! bNB! CFYLOLO! CFLnXEP]O
CFXLnHLBa!NKJEBEERFN!IPNVEPJHQ

!

#CF! PNVEPJH! TUJFFN\FJ! RONDJBPNHJINEXARFEBREOKNHMIEBJIO! CFLNXEVE
bENFEX]niIB3EU]! PJOKN\EMJRBBNVJ! mnSN! -EBHNPNON! \L BEXLiREBIKB
_=>>c’[! bL! AEBHNONO! KNAJB! AEBHNFJIBNO! \JOKNFJBNON! NKJCFCy
HEO]XFEXEFEB]O]! UCBFEK]"O]! NGEKJ! JHXJ\HJKNBQ! 2N~JB! HEBEGHEOQ][! P
CFLNLXLOE!'\EBn]! EFEBX! KLBLXLOE! YJSJBJ\! [[oANBKB CBYEONUJ! CFXEVE!
bENFEX]nK)BORB\NVJoKJ! XMF-INIMEBJ\JHFJBJ[! ?ehe! V]FJOKE! INFFNVJHSN! 5EB.
-EBHNPNONONLBLFXEP]VFE!NUF]'bNB!INJ\NFKJ!bRVRXRnHRB! "B\JO[!=>?cb Q

!
?ehf\RBJPJF!CFEVFEB]ON]D]FM]X]VFE!ORB\NVJ!PCFL!bNB!KJDBNX!VEBEHXE!L
En]B]!'LSFEBE!\EVX]nH]BQ!$OME\[! PCFKEO!YJFJO! nNEKE rOON FREHIX\E F
PEAKEO!'YJFJO!NNKKJIHFJINEBN]FENX]nH]B! _:RBMIJB[!=>>c Q!3LN\EBN]F)\F]!InNKK.
bJFNBPNUFN”N! EBH]BEBE\!' VJON! bNB! KEBbJVJ! UIXNO! IEU]BFEX]nH]BQ! ?e@?
PJIJSNFXNN! IR\RXJHN! KIDNBJBJ\! HI\BEB! KEBbJ! VEAX]n! DJ! EOEVEREVR®U NN}
SIXEK! ?eei[!l =>>i' EP\JBNO! EOEVEPE! KJ*NNN\FN"NVFJ! KIDFJHNO! PNDNF
\EBn]P]OKE! YRSFJOXJPNONTr! RONDJBPNHJFJIBKJ\N! \COHBCFR! JFKJ! JKJBJ\!
\COHBCF!JHXJVN[!ORB\NVJ!'mnSN!-EBHNPNONO!HEPGNVJPNOKJO!PCOBE!PJ!
JHXJVN! EXESFEK]"|THNBHXNNHNBONBCFRBJ! PCOBE! ?eh>0FEB]O! CBHEP]OK
NHNbEBJO! PCFE! \EVEO! 4LXILBNVJH! 5EF\! -EBHNPNONO! JHBEG]OKE! I
bENFEX]nH]BQ

?=g !



2e@i! V]FJOKE[! 4LXILBNVJH! 5EF\! -EBHNPN! AEBFEXJOHC! PJSNXFJBNON! \EUEOEBE\!
\CEENPVCO!\LBXLnHLBQ! #E" AEBHNFJBHEPGBBEE! CFLNEO! PCF! VEBEFEB]O]O!
NVNFInHNBNFEXJPNON! EXESFEK]AO]! bJFNBHHN\FIBN! IR\RXJH! ABCYBEX]O]! JFINHNB;
<CEFNPVCOLO!\LBLFXEFREEF! LSHE! VIBPEFEMKKIHN! EBHX]NH]BQ! $IXEKOE!

_2eei[l =>>i"1 YTBJ[! PEA nNKKJHNO! EXEM]! KIPHJAN! EUEFSEBEDOPRFIENON!
KRNRBXJ\! DJN\EBYENE! RBJHIBI\! KEBbJ! CBHEX]O]! |EU] ERENEH)ESHE! VIB!

EEQ PCF! NPJ! bL! nNKKJHJ! J\FIXFJOJIBIN ACFNHN\! bJFNBPNUFNANO! KEIE! KE! EBHXI
PJbJA! CFXLnHLBQ! <CEFNPVCOKEO! PCOBE[! ACFNHN\! nNKKJH! ORB\NVJ! IEVEH]O]O! k
bNB!AEBSEPXEVE!bEnFEX]n[!?7e @OUFCBINOKE!NPJIINNKKJIH!XIMNINRDEBH

!

g! ONPEO! 2e@@! V]F]JOKE[! N\N! bRVR\! AEBHN! JB\JO! PJSNX! NSNO! EOFEnXEFEB]! £
NNKKJHNO!EFJDFJOXJPNOJ!IVCFIESX]nH]BQ#C\E\IHIBTBR!PJSNXFJBKJO!KTBH! EGHE
JEVIP! ?e@@! V]FJOKE! UNBDJ! VEORBMIRQ! 2JDBNXMN! mnSN! #JOKN\EFEB]!
<COGJKJIBEPVCOL! mPHEObLFoKE! bRVR\! bNB! XNHNOY! KEOQEFWEXEAHNBQ! <EF
JKNFJIBNh\NMBHFIKNFXNNn!VRUFIBMJIPNINPJIVEBEFEOX]NH]BQ

!

2e@@! PISNXFIBNOKJ! bNB! AEBHNONO! SCALOFLAL! JFKJ! JIKIXIXIPN! PIbIbNVEJI! YRS
NPHN\BEBE! IR\RXJH! \LBLFEXEX]nH]BQ! ORBYS@INO! PCOLOKE! JO!\EBEOF)\!
KTOJXFIBNOKJO! bNBNON! VENEX]nH]BQ! 2e@f! NFJ! bNBFN\HJ! IR\RXJH! CBKLVL! YRDJ
PEAFEXE\! EXEM]VFE! \LFFEOXEVE! bEnFEX]nH]BQ! 6RS! \LFFEO]X]! EBHXEP]OE! BEAXJ(
NNKKJH[! ?e@>0FJBNO! PCOLOKE! 1JB! YRODEFFHRNR! CBHEXE! \EKEB! KIDEX!
JHXNNHNB!_$IXEK][! ?eeir! <EVE[! 7ef?" QEEHE P]OKE! ACENHN\INNKKJIH! OJKIJONVFJ!
CBHEFEXE!g=c?'\NnN!TFKRBRFXRn!DJ!?cQ?g=\NnN!VEBEFEOX]|H]|B!_<EVE[I?ef?'Q

!

&BKL[! ?ef>! "VFRFOROKJ! KEBbJ! VEAEBE\! <EP]X! ?efil PISNXFIBNOJ! \EKEB! RF\JVN!
VTOJHXNNHNBQ! 5EF\! EP\JBN! KEBbJVN! XJIXOLONVJIHFJ\EBn]FEX]nH]BQ! &BKL!\JOHFI
ORGLPL! ACFNHN\EKEO! LUE\FENH]BXE\! EXEM]VFE! 1JXJO! 1JXJO! PEA DJ! PCF! HRX
IEBJ\JHFJIBN! bEPH]BX]nH]B! _$IXEK[! ?eei' Q! 2EBbJONO! | NF\! RS! EV]JOKE[! i>! bNO! \NnN
HLHL\FEOX]nH]BQ! 3NB! VIPPEDEK! ?==Qh>>0J! LFEnX]nH]BQ! "VFRF! ?ef=! NFJ!
bNBEN\HJ! f>! bNO! \NnN! |IEFE![[HILQSEBKEO! i>! bNO! WRMLBLNXE! NSNO!
bIAFIXI\HIKNB!_:RBMIJB[I=>bc Q!
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9 BJOMN! JVFIXFJIBN! 2ehfl\RBJIPJIF! IEBI\JHFIBNO!\|D]JFM]X]VFE! ORB\NVJoKJ! Ef
$OME\[! ORB\NVJoKJ\N! JVFIDNBBPRBJ! PCOBE! nNKKJHJ! JDBNFXJVJ! bENFEX]nH]|
NNKKJH! JVEIXFIBNO! VCALOFLAL! 2e@>0FJBNO! PCOLOKE! UNBDJ! VEAX]nH]B
TABJOMNFJBN! TUJFEN\FJ! vPE~W! DJ! vVPCFw! CFEBE\ \EBn]F\F]! N\N! YBLbE! EV
YBLAFEBN\JOKNN\NXFN\FIJBNON!bNBbNBFJBNEEORERFRENOFLNHLBXLNFEBK]B!
_'IVUN[!I=>>?"QI"ANHNXEN!YJOSFJIB[!HCAFLXL!XCKIBOFINHNBXJ!OC\HEP]OKE!
HCAFLXLO! NHNMN! YRMR! CFEBE\! YTBXRNFIBKNB! 'JVUN[! =>>?r! :RBMIJB[! =
NNKKJHN[! ?e @7?! DJ! ?ef>! KEBbJ! CBHEX]OE! Y THRBJO! ACFNHN\! b BENUFENAN!
TOJXFN!bNB!BCFJIPEINAHNB!_S$IXEK[!=>>i"Q

I

2e@>0FJBNO! bENBKENEF! LSHE! VJIB!EEEEA"BJOMNFJIB! 1IEHNO! $XJIBN\E! P(
En]B]F)\S]JFEB]O]! NUFJVJIBJI\! bEO\EFEB]! PCVXE! DJ! $XJBN\EF]! EP\JBFJBN! VE! K
\NNNFJBN! \ES]BXE! JVFIXFIBNON! VEAX|NFEBK]B! _$IXE#il QPefi@?!
KEBbJPNOKJO! ?e@i! VJF]JOE! \EKEB[! PCFLO! PRBR\FJKNAN! TABJOMN! IEI
JVFIXMNFJIBNO! FEGXEFEB]! VE! KE! NOGEU! JKOWBIBEBRJ! bNB! PIPPNUFN\
KTOJXNOJIYNBXNNHNB!_"B\JO[I=>?cE Q!

!

2e@>0FJBNO! PCOLOKE! VENEOEO! VCLORBINKKJIKI\N! VR\PIIHRX!
XJULONVJIHFIBNON! bNBSC\! VCFKEO! CFLXPLU! JH\NFIXNNH@BD KIBBNOMNF
V]FJOKE! VJON! \EV]JHFEB]O! KRnXJPNKNBQ! 3LOLO! HIXIMBIHXIQION
JOPHNHRFJBNOKJ! VENEOEO! VCALO! nNKKJH! IEBMJHFIBN! PJbJbNVEJ! .
\EAEH]FXEP]K]B! _6BEGN\! =Q=0VJ! bB\}XV@ @RHEHNPHN\! <LBLXLOLO! _0;m<
DJBNFJBNOJ!YTBJ!IVIONNEV]HFEBKE!VENEOEO!EUEFXE!@Q@?g\NnNKNBQ

!

#CPVEF! SEH]nXE! DJ! T"BJOMN! |EBIRBIRIBIKJ! VR\PI\TABIHNXKJ! KIBNO! bNB!
\LHLAFENXEO]O! CFLnXEP]OE! VCF! ESX[@HBRFJ! ?ef>! EBEPJOKE! bRVR\!
nJINBFJBKJ! ?90ON! RONDJBPNHJ! \LBLFXEP]OE! BEAXJO! RONDJBPNHJ! PJ(
VR\PI\TABIHNXKJI\N! HEFJbN! \EBn]FEVEME\! CBEOKE!\COHJOpEOFEB]! EBH]BXE
3LIKTOJIXKJI[ VR\PI\TABIHNX! PNPHIXN! AEBSEF]!bNB! VEA]VE! PEINA! CFLA! JBIE
VTOJHNX! CHCBNHJPNOJ! PEINI2CMBEKEME! ?efe’! YTBJI[! VR\PATABIHNX!
\LBLXFEB]!EBEP]JOKE\N'\CCBKNOEPVCO!J\PN\FNAN!RF\JONO! TOMJFN\FIBNOJ!(
NX\EOP]UFENH]|BEMER\RXJH! SINNHEN! bE\EOF)\FEBFE! NFNn\NFN! E\EKIJXNFJB
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VR\PJ\C\LFIIDJ! TABJHXJO!JOPHNHRFJIBNON!QBX@iHIRI! ?e @ GUREEPION!
\EV]HFEBKE\N! EBH]n! PEV]P]! c=Qg@>! \NnNKNBQ! 3L! EBH]n]O! VRUKJ! ?goN! RONDJBP
CFLB\JO! VRUKJ! fgoN! bE\EOF|\FEB! NFNn\NFN!\LBLXFEBKE! CFXLnHLB! _0).<#0$0[! @@
@elQ

!

2e@i! V]FJOKE[!ORB\NVJ! UCBLOFL! JANHNX! PRBJPNON! bJn! V]FKEO! PJ\NU! V]FE! S\EBX]
3L! QIKJOFJ[! CBHEC\LF! T"BJHXJOFJBNOJ! ENAINFXNHNNBESIEHJ! -FEOONOY!
&BYEONUEHNCO[! ?e@c[! ?e@g]! ?e@h Q! 3L! OHI@FI|FIOEE\N! EBH]n]O! VRUKJ!

@hoP]! T"BJHXJO! JOPHNHRFJBNOKJBYESEX|iHNKKIHNO! bRVR\! bNB! bTFRXR!
TABJHXJO! JOPHNHRFJBRINKIBN! EBEP]OKE! YJBSJ\FJhXRNAKNBPNCYFL][!
=>>grl0J\JFN[!=>?7>"Q!3LOKEO! HIRRWJH! ?e @f! V]BIKE! hc! JOPHNHRKJO! c?0NON!
\EAEHX]nH]B 0).<#03$0[! ?ef>'Q! /IJDMLH! \EV]HF]! TABJOMNFJBNO! O\LFFEB]
bNHNBXJFJBNOJ!CFEOE\IPENGEOX]nH]B

!

ALXILBNVJH! YEUJHJIPN! 2e @{E/IF]OCFEV]! nTVFJ! IEbJBFInHBIBYINANNNX!
JOPHNHRPRORO! VTOJHNMNFJBN[! TABJHXJOFJBN! DJ! TABJOMNFJBN! JANHNX! JC
VJONKJO! ES]FXEP]O]! NPHIKNFJB[! {! VEA]JFEO! CBHE\! ES|\FEXEKE[! J"NHNX! JOPHNHR
\EAEH]FXEP]! GENNPEFK]B]FEB]OE! HIPFNX!! CEXR\HEBNVJIH[! ?e@f Q! 3L!
JOPHNHRFJB! KC*BLKEO! /NFFN! "ANHMOE 3EEEF CFIRONDJBPNHJIFJB! YNbDN!
$OEVEENFJ!\CBLOXLVCBFEBK]Q! 3L! 0JKJOFJ[! VEPEF! CFEBE\! \EAEH]FXEFEB]!\CFEVI
0J\JFNoVJ!_=>?>"1YTBJ[! T"BJOMN! ABCHJPHCFEB]! ?ehfoKJO! PCOBE!nNKKJHJ!KTORNX
bEnFEX]BU!?e @>0FJBNO!PCOLOKE!V@ERAR]HIR6 TOIJHNXKI\NFIBIKCFEV]P]VFE!
TABJOMN! JVFIXFIBNONO! KLBKLBLFXEP]OE! CKE\FEOX]nFEBK]Q! 90JXFN! CBEOKE! "
JOPHNHRFJBNONO!\EAEH]FXEP]VFE[! VJON!\EV]HFEB! i@ GiER tFRER)BREXN@ i
EBH]n]O!VRUKJ!e>00]!PRARBBRFYR#ARI[! ?e @e[!?ef>"Q

!

%R\PIATABIHNXKIN! XJULO! PIDNVJIPNON! JH\NFJIVJIO! N\NOMN! \EOEF! NPJ! YRDJOFN)
OJKJONVFJ'RONDJBPNHJI!HIB\FIBNOKJONEVOE\F]!XJULO!CBEOFEB]O]O!KRNXJPNKNE
NFJ! ?ef>! EBEP]JOKE! CBHEFEXRQIB>! YJOS! NOPEO! TFKRBRFE BROKED!

KCPE[IbEU]! T"BJOMNFJB! VRABIHNXKJ\N!\EV]HFEB]O]! PNFXNERIEKNE?" Q!

3EU]! T"BJOMNFJB! SEH|nXEFEBKE! VEBEFEOK|\FEB]! VE! KE! PE\EH! \EFK]\FEB]! |
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JANHNXFJBNON!HEXEXFEVEXEX$¥BRAERbEU]! ENFIJFIB!SCML\FEB]O]!RONDJBI
YTOKBXJIXJIVN!HIBMNI'IKDREONFIMI\FIBN!KRNRORFXI\HIKNBQ

!

2JBPEJBOL! KTOJXKJ! P)\! P\l IBHIFJOXENKE! NAHRRFXNrGINBOJIANO[! "YJ!
;ONDJBPNHJPNOKJ! ??h! YRO[! mPHEODbLF! :ONDJBPNHJPNOKJ! c=?! YRO! K.
JKNEXNBRINGEMJIHHJIAJ! 2NnSNFN\! 7E\RFHJIPM INRIBRPE@E]OKE! HEXEXJO!
KLBKLBLFXLNAL <EAHEOJ! ?efh’Q! 3L! KTOJXKJ[! GE\RFHJ! bNOEFEB]! DJ! T/BJ
VLBHFEB]! PNFEI' KJACFEB]OE! SIDBEVRN MK <EAHEO[! ?efh’! SRO\R!
RONDJBPNHJ! TUIB\FNAN! ACEFNPNO! RONDJBPNHJ! KSJOQRD EEFENEIBEDKXE!
JOYJIFFIXNhIBNBHJIB[!?efd Q

I

#CO! GBE\! ?ef>! KEBbJPNOKJO! PCOBE! TABJOMN! HLHL\FEXEFEB]! bNBSC\! TAE
C\LFFEB]O]'HEXEXFEVEXEXEP]OE! VCF!ESX]nH]BQ! ?ef=!V]FJOKE\N!IR\RXJH! BE/
YTBJ! _$OEBMIV! EOK! 0JBBCBNPX! NO! OLB\JV[! ?ef="[! KEBbJKJO! bNB! V]F! PCOE
V]F]OKE!eQ@h>!vHIBTBNPHw! T BEBEDEGINMTAGE X! ciQ?c>!VHIBTBNPHNOW! VR
g@PN!?hINFJ!=g!VEn!EBEF]"|OKBIEERIOMRVR\Ib TFRXR!EVO]'UEXEOKE!JB\J\HNI
!

h#60om$#4#(E866#&06#&(Y,/%

3L!EOEFN[#I>g! V]F]!ORB\NVJII5EOJIEF\]!mnYRMRI$O\IHN! _5m$ \LEFEO]FX]nH]I
EO\JH! ORB\NVJoVN! LFLPEENSEDRIHXE! TUIFFNANOJ! PEINAHNBQ! ORB\NVJ! mF
<LBLXL! 0;m<’! =>>c! V]FJOKEO! NHNbEBJO! "LBCPHEH0]O! NPHJ\FIBNON! KN\E
nI\NFKJ!XN\BC! DIBNFJIB! RBIHXIVIbENFEX]NH]B!_0).<#0$0[!=>>@ Q! 7E\EH!=>>
YJSNn! V]F]! CEXEP]! PIbJbNVFJ! EOEFNUKJ! =38NMFFBEMBRKNH]BQ! $OEFNUK.
\LFFEO]FEO! YTUFJXFJB! ic! NFJ! g?! VEn! EBEFJ"|OKE! E\HNG! NnYRMROKJ!
bNBJVFIBKNBQ! 3L! bNBIXFIB\N! 1JX! KJ! \EBn]JFEnH]BXE! YBLAFEB]OKEO!
CFLnXE\HEK]BQ! $OEFNUFJBKJO! JFKJ! JKNFJO! PCOLSFEB! =>>c! VI]F]!
\LFFEO]FK]"JOKE!RBIREFEBE\IKIANNXIXI\HIKNBQ

!
&BHEFEXE!XEENFEIEBEP]OKE\N!VEN! YBLAFEB]OKE! IEGNGSJ!EBHXE\HEK]B!_
$Q?0J!bE\JO Q! 7E\EH!g?! VEN]OKEO!NHNDEBJO! [JUF]'bNB!NINFKJ!KRNJIBJ\!CVOI
bENFEXE\HEK]BQ! $VB]ME[! YTUFJX! PEV]FEB]! KE! g?! VEN]JOKEQIROGBE! [JUF]! b



EUEFXE\HEK]B! _=>>c! V]F]! DIBNFJBN! NSNOKJ! EVO]! KLBLX! YJSIBFNKNB Q! 3LOKEO! }
=>>g!V]F]!IEO\JH!DIBNFJIBN!bL!SEF]nXE!NSNO!PCO!YRDJONFNB!DJIBN!PIJHNKNBQ

!

$O\JH! DIBNPNOKJ! HCAFEX! ce>Q>c>! \NnN! bLFLOXE\HEK]BQ! ;MBJHFN! SEF]nEO! PEV]
@iQi?>0KLBQ! 8IBNIRIBH]! JO! VR\PJI\! IANHNX! KRUIVN[! NnYRMR! KLBLXL[! JPEP! NnHJ!
IEGHE! CBHEFEXE! SEF]n]JFEO! PEEH! PEV]P][! YJSJO! EV! JPEP! NnHJO! JFKJ! JKNFJC
NnVJIBNOKJI\NIIPEP!NNNO!ONHJIFNAN!YNbBN!bNFYINFJIB!bLFLOXE\HEK]BQ

!

8JBNKJ! KCABLKEO! HIMBRDbJ! V]F! PEV]P]! bLFLOXEXE\HEK]BENLNCEOBC

_?e@c’! HEBEG]OKEO! TOJBNFJO! ACHEOPNVJF! HIMBRbJ! V]F]! EOEFNUFJBKJ! \LFFE!
3LOE!YTBJ['HIMBRDbJ!V]F]\NNNONO!VEN]JOKEO!HEXEXFEK]]! C\LF!V]F]!DJ! C\LFE!bENFE
VEN]! S)\EBH]FEBE\! bLFLOXE\HEK]BQ! ORB\NVJoKJ! C\LFE! bEnFEXE! VEN]! 2ef>0KJO! TOM.
@oKNBQ!

!

8JBNKJ! EVBJME! \NNNONO! HEXEXFEK]A]! C\LF! V]F]! DJBNPN! bLFLOXEXE\HEK]BQ! 3L(
VIBNOJ!IJO!IPCOHEXEXFEK]A'XJULONVJIH!PIDNVJIPN!bLFLOXE\HEK]BQ!3LOLOFE!bJBE
ORB\NVJI'RGLP!DJI#EAFN$SBENHIBXEP]!_0'#$ \NNNONO!IXIbNHNBKNANIJIANHNX!KRUJ'
IIX! KJ' HEXEXFEK]A]! C\LARVPEV]P]O]! DIBXJ\HIKNBQ! =>>f! V]F]! 0'#$! DIBNFJIBN! NFJ!
\NNNONO! bNHNBKNAN! JANHNX! KRUJVN! \CnLFL! JPEP! EFJOEBE\! bNBJVNO! HEXE
CBHEFEXE! JANHNX! PRBJPN! HEIXNO! JKNFXNnHNBQ! 3LOE! YTBJ[! C\LXE! VEl
bNFXJVJOFJIBNO! HEXEXFEK]A]! CBHEFEXE! C\LF! V]F]! >[?cr! C\NFIPRIOE! b

BEAXJO! IJBIEOYN! bNB! XJULONVJHN! CFXEVEOFEB]O! CBHEFEXE! V]F]! ?[hfr! NF\C\
XJULOFEB]O! CBHEFEXE! C\LF! V]F]! g[>er! CBHEC\LF! XJULOFEB]O]O! CBHEFEXE! C\LF! \
flicrl ENPJIXJULOFEB]O]O!CBHEFEXE!C\LF!V]F]!1??2[>e! DJIVR\PATABIHNX! XJULOFEB]O]O
CBHEFEXE!C\LFP¢]R!CFEBE\IbLFLOXLNHLBQ

!

3L!IbNFYNFJIBJ!KEVEOEBE\['\NNNONO!HEXEXFEK]A|!C\LF!V]F]r! C\LXE!VEUXE!bNFXJVJO!
NSNO!>[!C\LXE!VEUXE!bNFNA!KNAFCXEP]!CFXEVEOFEB!NSNO!=[!NF\C\LF!XJULOFEB]!
CBHEC\LF!XJULOFEB]!NSNO![!FNPJ!XJULOFEB]!NSNO!??! DJFEBN NSBRNPLN XJULO
CFEBE\bJFNBFJOXNNHNBQ!3JOUJB!bNB!PHBEHJpN!$VKIXNB!EOK!<NBKEB! =>?@"!H
KE!\LFFEO]FX]nB}BRBEF]INXEP]OKE[! bL! HEIXN@@4R! VEn! EBEF]"OKE! CFEO!
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bNBJVFJIBINSNO!VEA]FX]nH]BQ!KRO\R! =BI@MFIENMGN!\LFFEOK]A| X! SEEJNXEX
bNBJMIB!icg?!EBEP]JOKEK]BQ

!

8JBNKJ!EVF\XEEN!bNFYNFJIBN!bLFLOXE\HEK]B! =>>g!V]F]OKE!CBHEFEXE!XEE
4EBKOE! _?eee’! YTBJ!JANHNXNO! VIFF)\' YJHNBNPNON! HEIXNO! JKJONEHPEV][!:
bEn]!RMBJH! RUIBNOKI\N!JH\NPN[! [EGHEKE! CBHEFEXE! SEF]n}FEOIFEEH ! RUJB
V]FKE!SEF]n]FEO! EGHE!RUJBNOKJ\N! JH\NFIBNON!NSJIBXJI\HIKNBQ!$VB]ME['$
2JDFJHFJIBNOOKJN! _$32'! DIBNFJBJ! YTBJ[! VR\PJ\! JANHNXFN! \NnNFJB!
SEF]nXE\HEK]BQ! 2N~JB! HEBEGHEO[! ORB\NVJoKJ! JANHNX! PRBJIPN! NFJ! CBH
PRBJPN! EBEFJOKYEHNG! bNB! NFNn\N! bLFLOXE\HEK]B! bBEEBFQ! QPN X!
PRBJPN! EBH)\SE! IEGHEKE! CBHEFEXE! SEFJnXE! PEEHN! EUEFXE\HEK]BQ! "Nl
IEGHEKE! CBHEFEXE! SEF]nXE! PEEHN! EBEPJOKE\N! NFYNFJInNXIOBERBEV]P]! E
3LOKEO! KCFEV][! bL! SEF|nXEKE[! IEREME! YJFNB! DJBNPN! CFEBE\! \LFFEO]FX
"PEP! NnHJ\N! EVF]\! XEEn! TOMJ! _g=s?="0J! PCOBE! IEGHEKE! CBHEFEXE! SEF]
PEV]P]OE!bTFROJBI\PEEH!bEN]!RMBIH!HEIXNOIJKNFXNNHNBQ

!

3RHRO! EOEFNUFJBKJ[! PEEH!bEN]! RMBJHFJB! IJB\JPNO! =h! V]F!Nn! HIMBRbJIPN!
VIONKJIO!HEIXNO!IKNFXNNHNBQ!3LOLO!HIXJIFIOIKION!IH\N!DINCOHBCF!YBLA
Nn! HIMBRbJFJBNOJ! PEINA! CFXEFEBJKIB@?EMEV]FEBEF]NOKE! VJB! EFEO!
bNBJVFIBNO! CBHEFEB@PMCH! HIMBRbJ! V]FIK]BQ! MRERHIBEG! RMBJIH!
HEIXNONOKJ[! FCYEBNEXNUERE RMBJH! 1JB! bNB! JANHNX! KRUJVN! NSNO! EVI
KTBKROPJF! bNB! ACHEOPNVJF! HIMBRbJ! V]F]! RUIBNOKJ! KCABLPEF! bEAFEN] X!
VEAJFX]nH]BQ! 8JBNKJ! HEO]JXF]! CFLA! \LFFEO]JFEO! JANHNX! KRUJVFJIBN[! 1J]
KNAFCXEP]! CEXEVEOFEB[!NF\C\LF! XJULOFEB][! CBREBRNP XXJULOFEB]! DJ!
VR\PI\TABJHNX! XJULOFEBIK]BQ! 3L! BJYBJPVCOFEBKEO[! ACHEOPNVJF! HIMB
CFEME\! nJ\NFKJ! CFLNHLBLFEO! PEEH! bEn]! RMBSEBEBI YBERMIBOIFJO! IEHE!
VIBNXN!I\FIOIBIIIB!bNBI\NNN! GEB\F]! PEEH! bEN]! RMBJIHFJB! HEIXDIBLIKNFXN
bNB!PHBESEHIOpN[!3IEBEKZEp[!EOK!1EOYJ!_=>?="IHEBEG]OKEQ\LFFEO]FX]nk
!

$OEFNUFJB!NSNO! HIBMNH#gXMEAEREF]\|OKE! VJIB! EFEO! bNBJVFIBNO! VRUKJ!
NF\C\LF! VE! KE! CBHEC\LF! XJULOL[! VRUKJ! ?coR! FNPJ! XJULOL[! VRUKJ! f
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VR\PI\TABIHNX! XJULOLRISVB]ME[!bL!ORGLPLO!VRUKJ!gcoR! SEF]n]B\JO!VRUKJ!gfoN!
NNnYRMROKJIKNB!_OEbFC!=Qko!bE\JO" Q!

!

@/#p(M,n%m?,&(C#2$%&5%0%&%&(N,p,/6%6%(Bo&#$#00

"ANHNX!DJ! YIJFNB! EBEPJOKE\N! VEHEV!\JPNH! OJKJOPJFFN\! NFNN\NPN! PHEOKEBH! b\
BJYBJPVCO!XCKJFN!NFJ! HLHE BEFKREEBEVFIXJVIONFNBQ! 3LOLO! HIXJF! OJKJION!
JANHNXFJ! NFNn\NFN! CFEOXCHNDERVCO! DJ! ENFJ! bNRENFEBNEOX]n!
KJANN\JOFJBNO! DEBF]NK]BQ! 2NAJB! HRBFR[! JFKJ! JKNFJO! HEIXNO! PEKIMJ! JANHNXN
RUJBNOKJI\N!JH\NPNOKJO! CFLNXEXE\HE! EVB]ME! YNENBEB! RFNENRERIF! KNAJB!
KJANN\DFJIBNO! KJ! JH\NPNOKJO! CFLIXBHEKIBLOE! VTOJFN\I\LFFEO]FEbNFIMJ\!
XJHCHFEBKEO! bNBN! EBES! KJANN\JO! VTOHIXNKNBQ! 3L! XJHCH! YJFNBN! PEKJIMJ!
RUJBNOKJO! JH\NFIVIENEITUFJOJONFJO! JO! EU! bNB! KIANN\JOJ! NIHNVES!
KLVXE\HEK]BQ

!

$OME\[! bTFRX! =Qi! DJ! =¥JQTBRFKR R! R()3B3>g! V]F]OKE! g! VEN!
EBEF]|OKE_?eh>hg! EBEF]\|OKE! KCAEOFEB! VE! KE! ?e@f! VIR{OKEN!?i
EBEF]"|OKEO! CFEOFEB'! bNB&#FIREChEBEF]"|OKEO! CFEO! bNBI®3IBJ!
VR\PI\TABJHNX! XJULO! CBEOFEB]! EOFEXRYFMIBEREFX]NH]BQ! 3LOLO! HIXJF!
0JKIgNPe@>0FJBNO! PCOFEB]OKE\N! VCALO! TABJOMN! CFEVFEB]! DJ! ?ef>! KEBbJPNO
PCOBEN! HCAFL! TABJOMN! HLHL\FEXEFEB]K|BQ! 'CBXEFKJ! VR\PI\TABIHNX! XJUL!
CBEOFEB]O]O! UEXEO! NSNOKJ! EBHXEP]! bA\FJOXJ\HIKNBQ! 3LEKEEhKCFEV][! c>
EBEF]Y/@K! CFEO! bNBJVEJIBNO! v2w! @PEBEN &BEF]JOKE! CFEO! bNBJVFJIBNO! v>w!
CFEBE\\CKFEOK]\FEB]! bNB!\L\FE! KI*NN\JON! JANHNXNO! YIHNBNPNON! HEIXNO! JHXJ
bNB!EBES!CFEBE\'HEO]XFEOX]nH]BQ

!

kC\HRBJIFCOLS! SIBSIDIPNOKJ[! EBERKITRAIXN[! INNHNXNO! YIHNBREN|

HIBMNIN! EBES! KJ*"NN\JONOKJO! JH\NFJOJO! bNBJVFJIB! NSNO! OJKIOPJIFFN\! bEAFI
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