I
I
!
!
!
!
I
I
I
I

"HBUOBE! ()*+*(, - 1" (+/#10-. 1#.2!
!
!
!
!
!
I
I
I
I
|

3415 (/516-0(.5!3.-/#4!
|

77891).(,:1$: H#:]
4:$*/(,:+&IF19<T7=>
?2@ABCAACDE@DFGAHICD?J@DK!

(-0
| HSH, H#5L-1:6H#IL(+%6/:41-L]
($6/(,5!:6%-1-)*+(/1$#™*, (.41
* 1 (%L1 #, ! -L1:6#! #M%* ##,:$!
L-.1:6#15#) ##1-L1'($:4.1-L1 (:$!

(%)%%:18N&I800Y)!



+6(;:#.17!

* 1 -50p+:*- 1

-PDIPA?HDQRCA?GAK!@S!"HQPQT!UGDCVWHQ!XCQ!RCYHAIUCAI'RZGQRQ!CA?

WCQR!RZ@'!UGWWHAAGCJ!(Q!QVG HORDSERIN CRR GRS

BHCAPIQVX@WCDQXG!
XCFHIVXCAKH?!KDHCRGQ@EHHRIQ @' XCQ! RXPERKPESIREEISGVCAVHICA?!
UHCAGAK!@S!"HQPQT!IUCAI!CVRQ! @3GAHISMNCHHERXED!Z@A?HDQJI'LD@U!RXH!HCD
RGUHQ!]PHQRG@AQ!XCFH!CE @ PEFLMENERD HRYPOT ' UGDCVWHANZ@DYGAKICEGWG
GAVWP?GAK!IRXHIVXCDKH!RXCR!"HQR@Q!Z@FHORGHYSQ'A@Z'W@ @U!WCDKH!GA!) (@
QRP?GHQ!R@7?CI_!SGOUREBSQIMMNDHEHRZHHA WEGBGYWELCAZS ! Q@ &!ZXCRIGQ!GR:
SHV@A?WII?@HQ!RXHIHFG?HAVH!QP[[@DRIRXH!'VWCGU!RXCR!"HQPQ!ZCQ!ICIUCKG
(SRHD!DHFGHZGAK!RXH!DHWHEZARAN GFHIDERRRHEH! ZGWW!SGDQR!H\CUGAHK
CAVGHAR!IV@ARH\R!GAIZXGVX!UGDIRGRHEEAGARHKIODHRH?J!: XGQ!ZGWW!GAVWP?H
H\CUGACRG@A!@S'RXH!ICAVGHARUZ@XBY2ERNAQGQ[HW!DHV@D?Q!HUHDKH?&!
GAVWP?GAK!IRXH!-W?I:HQRCUHAR ZZ W@ AU ZH!V @ ARHU[@DCDI[CDCWWHWQ!F
ZXGVXIUCIIQXH?'WGKXR!@AIX@Z'XHAEMMWPYHAEBWW!EH!RXH!"HZGQX!IVXCDGQU
X@WIIUHA&!RXH!6HWWHAGQRGV'RBeZ O REAAIQBRGIHWCDWIIRXH!)DHHY!'CKGVC
:C[IDGJ!
-AVHIZH!XCFH!H\CUGAH?!RXH!?GQRGAKPGQXGAKISHCRPDHQ!@S!UCKGV!CA?

EH!GAICI[@QGRG@AIR@!?HRHDUGAH!ZXHRXHD!"HQPQ!ZCQICIUCKGVGCAJ!IOH!ZGW\



UGDCVWH!QR@DGHQ!ZXGVXIC[[HCD!R@!GAVWP?HIUCKGVCW!HWHUHARQ&!CA?!?H
GA?HH?'V@AQRGRPRH!UCKGVJ!-S TG EW! BRASDPHIRO O SWYRH!IRXHIPQH!@S!

UCRHDGCW!HWHUHARQ&!QPVRIETAERRROHED GV XIGAVWP?H! [ XIQGVCW!R@PVX
UHARG@A!@S!d[@ZHDJe!*AVWP?H?! @AV RAG@IWMNEM@BTRAG?H[RXIQRP?I!@S!'RXH!IQR(
RXH!XHU@DDXCKGAKIZ@UCA!"'CDY!IN_89E"cOlff'CRRXHZ!=_80"88!ffl/PYH!<_98E"9<al
H\CUGAH!GRTQ!HAGKUCRGV!PQH@&Saf@ZAPIRXH!QHHUGAKWI!CPR@UCRGV!XHCW!

RXH!Z@UCAIRXD@PKX!R@PVXJ!



+6(;:#.18!
[%:#.(:%.#).#g*#0!
[

XH)@Q[HWQ!RXHUQHWFHQ!CARORE [RXSRARQ!|PHQRG@AH?'RXH!Q@PDV
XGQIUGDCVWHMNZ@DYGAK!@ZHDJ!*AXBIOQ|@AQE RIRREGEINGA?!CA?'UPRHI?HU@AG
;XCDGQHHQ!VWCGUH?&!h6H!GQ![@QQHRORRHE[BEWVHHEBWHU@AQ!XH!GQ!?DGFG/
@PRI?HU@AQN!"'CDY!c_88&!:,*gal!:XGQ!CVVPQCRG@AIEI'XGQ!@[[@AHARQ!ZCQ!HFG
GARHA?H?'R@!QPKKHQR!RXCR!KFRPPIBRXBGRIMHIA?'RXCRIXGQ![@ZHDQ!ZHDH!
?GCE@WGVCW!GAIACRPDHJ!: XHDHRZQR@ (K HERS@ZEIRHD&! @D!DHQPWRQ!
2GQRGAKPGQXH?!XGU!SEY @RXODE® ZHFHD&!SRIBG !SEIRHIRECR!GAIRXH!SGDC
VHARPDI'H\@DVGQU!ZCQ!V@AQG? IR EMRABIDBKG VG CAQ&!CA?IUCKGVGCAQ!Z
DHKPWCDWIICVVPQH?!@S!EHGAK!? HOXSANEGRIEQRHELRH?!ZXHRXHDIRXGQ![CDR
CVVPQCRG@A!V@AQRGRPRH?!C!VXCDKHIBSIDHVRGRIRAKHICBZAVEH! @ S!RXHIQHV
VHARPDI!IZH'YA@Z!RXCR!VHDRCGAHQRQAHNARQE@SBXGU!QHVGSGVCWWII@S!EHGAL

UCKGVGCAJ

DCXCU!,JI$SRCAR@A&h"HQPQ! @ §!'CICRHEAICA?!ILCWQH!:D@[XHR!0OX@'5HVHGFH
)@7kQ!:H@[WH2EHSBAL % ()*)+" -.%/&+0%) 1 0% LeABH) 5#%& 1%, "% 6 3#,8+37)8%!"#$#%
)10%("9%:"#,):"1,%2-+3#,&8&52J!" @HW!3J!)DHHAICA?!I'C\I:PDAHD!")DCA?!.C[G?Q !
#HD?UCAQI!+CDWGQWH&#AK!_I:CRHDA@QRHD!;D&!7==9&!7==9a&!7><J!

' @DR@A!ISUGRS®EN,-"%=)<37Z)TQR!H?J"$CAILDCAVGQV@ _!6CD[HD!M!.@Z&!7=><aJ!
“I$RCAR@A&!7nnJ!



I"#$9%"&'($&"%)) %)’

*SIZHIW@ @Y!@PRQG?H!RXH!EGRIEEVANHGRFERINRIRNQHV @A?!CA?!
RXGD?!VHARPDGHQ! @[ @AXREQRBSIRZBGRX!ZHDH!ICVVPQGAK!"HQPQ!@S!EHGAKI(
*AIXGQI?HECRHIZGRXIXGQ!" ETBM KGN nO!+J#Ja&!"PQRGAI'CDRID!
CVYA@ZWH?KHQ!RXCR!Q@HEIRERADQPQT!UGD@WYECHIER! GRIUCKGY_d4HR&!
RX@PKX!IRXHI'ZGRAHQQHEXH@RIGHEH?Q!Z G RXHRXGIGBMGTSRRDGEPRH?!RXHU!
R@!UCKGVCW!CDRIIGA?HH?& RYAIRGDHARENGEGCAIZX @!UGQWH?!IRXH! [H@[WHJe
+WHCDWI!RXHA& EHGAK!C!IUCKGVG BENEDNBRHAGRRARKIBRHRAR® 'QCI"HQPQ!
ZCQ!@AHa!CA?!EHGAK!C!IDCRIBABGM[GAKIZGRX!?HVH[RG @AJ!

OHIYA@Z!CWQ@!RXCR!CR!WM@RR!ZHRRRIIHR XH!CVVPQCRG@A!@S!UCKGV!Z(
EHGAK!PQH?!EIIRXH!"HZGQX!WH CARBMERRRGINAIDXHR@DGVJI!"HZGQX!RDC?GR(
CRRDGEPRH?!"HQPQT!UGDCVWHQ!R@!ESTIXHIB GNIMERERIBIN CFH! EHHAIH\HVPRH?!
Q@DVHPABRXH!3CEIW@AGCA!:CWUP?!CERPE@HNEDIRIAZDARPDIaIGQ!
DHSHDHAVH?!VWCGUGAK!RXCR&KH! RRQERHBISHQXP!0"HQPQp!ZCQIXCAKH?JIL@L
S@DRI!?CIQ!EHS@DH!RXH!H\HVPRG @A RH@VHARB@DRX!CA?!IVDGH?&!k6H!GQIK@
S@DRX!IR@!EH!QR@AH?!EHVCPQHQ@E DNHDIDIARGARGHAWIRQ !C[@DRCVIITe
(VWW@D?GAK!R@!-W?!:HQRCUHARIMWAIZ & DZKBNZE DHRP@KBEFPAGQXCEWH!EI!
?2HCRX!'/HF!7=_8nlI5HPR!7<_70I#\ @R2M8DFHEKCGAIRXH!IVWCGUIRXCRI"HQPQ!ZCQ!C!
UCKGVGCA!ZCQ!CAICVVPQCRG@AIEIXGQ!@[[@AHARQ!GARHA?H?IR@!GU[PKAIXGQ!

V@UUHARCDI!'P[@A!XGQ!'RHVANEPHQPBBRIQ! @ SIXGQ!Z@A?HDQJ!

AI"PQRGA!'CDRIISI=J>"LCWWQa!

N"@XAI'JI6PWBABB!' 13#,37%=)<37%)10%,-"%@51&A, 3 7FHDBERANVH&*WWJI&_1(J!.J!
(WWHAQ@A&!7=>9a&17J!

"B?2% @) HQRHGAA!



+HWQPQ&!C![CKCAI[XGW @ Q@[ X HIIZORIRGAKGABNEBARPL!RXCR!"HQPQ!
ZCQ!CIUCKGVGCAIZX@'XC?[GVYH?IBRXBRRECPE! ZXGWH!WCE@DGAK!IGAI#KI[R! (
CDKPUHAR!RXCR!RZHAR GBIRXEWERIPDZ @PW?!'DHFGFHa_!

(SRHD!QXH!0'CDIp!XC?!EHHAHREEMHAID! XPQECA?ICA?IZXGWHIQXH!ZCQ!
ZCA?HDGAK!CE@PR!GA!C!?GQKD CNWSRRMWIGCHFHEG DRXIR@!"HQPQQEHVCPC
0"HQPQP!ZCQ![@ @D!XH!XGDH?! XGZQDWSRRRAGHI[R&!CA?!RXHDH!IRDGH?!XG
XCA?!CRIVHDRCGA!UCKGVCW![@RNERAREZSYRDG?HIRXHUQHWFHQIXH!
DHRPDAH?!ISPWW!@S!V@AVHEREH@IEMDE@EREAICVV@PAR!@S!RXHUIKCF
XGUQHWSIRXH!IRGRWH!@S!)@?J

(KCGA&IRXH!ICVVPQCRG@A!@S!UCKBVR [@AHABIABU XDGOQRGCAGRI&EPR!A

ZH!XCFHICAICDKPUHAR!RXCR!"HQP QHWVWEDCIVAH (R ANDB R YHHIDRX CA!RXHIDHQPWR!

@S!?HU@AGV![@QQHQQG@AJ!-DGKHATQEOMI@ATUR@! [CDC?GKUCRGV!@S!RXH!

+XDGQRGCA!CARGMNUCKGV!C[@W @KPHEGWMEXBYXRGRBEWW@ZGAKIVHARPDGHQ
:XHI!0"HQPQT!UGDCVWH@FHEKKR!V@U[CDCEWH!GS!XH!0o+HWQPQp!XC?!SGD
QPSSGVGHAR![D@ @S! @SR EIBUINE BGRVEERRGVYHDIJI3PRIGAISCVRIAC
Q@DVHDHD!PQHQ!XGQ!RDGVEQRRE DMDOMHIRS®DUCRG@AIIA@D!?@HQ!
H?PVCRH!EI'RXH!SHCD!@S!) @? BHOMEOR@PA?H?!EI'ZXCRIRXHI!IQCZ&!A@D!
2@HQ!XH!CRRHU[R!R@![HDQPC?HRENYG AWK QEYHEDX @!ZGWW!EH!bP?KH?!E
)@2J'$@DVHDHDQ!?@'A@AH! @ SIRX@RKHRXGEK @8I QRXHD!RXH!ICEGWGRI'A@G
HFHAIRXH!IZGWWR@!?@'Q@J
6HDH!-DGKHAICDKPHQ!RXCR!"NQFD @UNGUIRGAARHU[@DCDIIUCKGVGCAQ!G

DHQ[HVRIR@BEGH!'CKGVGCAQ!?@'A@R!V@AVHATRRNEDIPAHQ!@S!'U@DCWGRI!C:

EHXCFG@D&!CQI"HQPQ!I?G2J!

*+00',"-$.+&%"/%"&'&0'(01-2'(31'44"

SPDGAKIRXHI#AWGKXRHAUHARSIEMHESGMNPRB BGHQ!PA?HDZHARIHA@DU@F

VXCAKHQ!IZXGVX!IZ@PW?!QGKAGSGVGARMNEHEYURDQRD @ ?'RXH!'WGSHICA?!Z@DY

“I-DGKHAR802"8#$7J8<!"+XC?ZGVYa!
“I-DGKHAR062"8#$7In<!"+XC?ZGVYal!



"HQPQJ!;DG@D!'R@'RXH!QHFHARHBGRWMHARPRHARBBYGYHDH?'RXH!PWRGUCRH!
CPRX@DGRI!GAICWW!SGHW?Q! @ SHAREEZ SYRIRERNURRPDI&! QVGHAVH&IXGQR@DI&!
[XGW@Q@[XI'EHVCUH!SGHW 2R G BHXMESIDERIE G EWG VCIBQRRXEDGRI
DCRG@ACWGQRGV!C[[D@QYKRGYEWIERRGRP?HIR@ZCD?!RXH!FHDCVGRI!@S!RXt
3IIRXH!UG??WH!@S!RXH!HGKXRHRHARXGOREP GVCWAVDGRGVCW!IUHRX@?!XC
HUHDKH?&VCQRGAK!? @PER!P[@A!RXHMGR[HARQRPSIGWIE! EGEWGVCW!DHV@D?J!
(VWW@D?GAK/R@'RXHIXGQR@DGVCWAVDGRGVCW!C[[D@CVX& DHCWGRIIGQ!PAGS@
H\[HDGHAVH!@S!DHCWGRI!GA! R} @ B FRHRRN@EbHVRGFHIVDGRHDGCIEIIZXGVX!IRX
XGQR@DGVGRI!@S![CQR!HFHARQ!VEREMBARKBQGRINCU! @S!IRXGAYGAK!HUHDKI
d-DGKGACW!MPHQR! @ SYRNH!$RPREEEX GV X! Q @FKNBARRDIOAK XGQR@DG @KDC[X(
UHCAQ&!C!dXGQR@DEVEASE@BRPACRHWIRXREQERIKRVEE 'R@!CIQVX@WCDWI!
2GQGARHDHQR!GA!"HQPQT!UGRZYBWEECHOXREEGRHDH? E@RXIPAXGQR@DGVCY
GDDHWHFCAR!R@!U@?HDAICP?GHAVHQJ!
(RIRXH!RPDA!@S!RXH!RBEWRRBKRXQ!RXH NIBHTRICEG A?WH?&!CIAHZIQVX@ @V
@S!;D@RHQRCAR!QVX@WCDQ!GAMIZ@PWARKAHHA@DU@PQ!IGASWPHAVH! @/
EGEWGVCW!QRP?GHQJ!$VX @ \WGLIB@PQOERETAMREGWWGCU!IODH?HIQ@PKXRIR@!
PA?HDQRCA?!RXH!DHWGKG@A! @ S'RRROWPIERQIZZRNGAIRXHIV@ARH\RI@S!IRXHGLE
XGQR@DGVCWI!CA?!DHWGKG @RQBAHEREBAARPEAKIRXH! @RXHD!DHWGKG @AC
RGUH!CA? DHRGE@AMVX@ @W!@S!RX@PKXREISHGZMHMECHRIH!I837-"%& 7-$8"

“1#?KCD!1DHARIGS3#,&+37)8E2+3,37)8%EX&IVC ?HW[XGC_!IL@DRDHQQ!;DHQQ&!7=>Na
'9.GVXCD?!,J!$@ PSYHBR&F%& % G3B837)8%216A3M37)!"(RWCARC&!)CJ_I"JI1A@\!
:DHQQ&!7=<7a&!<>"<]!

"M*EG2J&ITN=A7N7J!

BFEG2J&I7TN>"TNn<J!



@D!RXH!dXGQB@NGESE AQ!QV X GREBVRSUFERNCMYFCRH!RXHIHA@DU@PQ!?GSSHDH/
EHRZHHAIRXH!CAVGHARICA?!U@ ?HDXH@DYEFSBHAQIWHQ!Z@PW?!XCFHIR@!EH!
PA?HDQR@ @?!CA?!C[[WGRRAINOHRGRGAA! @S!RXHI3GEWHJ!
:XHID"83<3&81#<"#7-37-,837-"%I@ABERQ![D@KHAIRRHERG @AIR@!RXH!IFCDG @ P!
[CDCWWHWQ!EHRZHHAIRXH!UGDCVWPRGHIFSXHOBRDINE QIBIWQ!CA?!RXH!UGDCVWHF
ZHWWICQ!UCKGVa!S@PA?!GAI[CKCAICA?!"HZGQX! QBIRDBH VBB RSXAQ T EW !
3PWRUCAAICA?!I5GEHWGPQ&!EPR!GAVVIRIGRNXCRIHIQVXERQQHAaRXHAIR@@Y!
P[ICA?!H\[CA?H?!RXH!C[[D@CVX&!H\CUGBBAKAPGER!CA?![CKCAI[CDCWWHWQ!R@'R
)@Q[HW!UGDCVWHIBR@QEHOQORP?GHQ&!IRXH!IQVX@WCDQ!VWCGUH?!RXCR!"HQPQ
DHSWHVRH?!RXH!S@DUQ&!RXHUHQ&EHRAHBREINR@IAZG QX! UGDCVWHIQR@DG
VGDVPWCRGAK!CRIRAGRRGHICL @AK!RXH! [CUBQROMAGEHEQ!QVX@ @W!CDH!
XGW@QRIBCRROTHALS88.13$#% & RHPCEEGAGVIBBIRGRE@WI!UCA&ICA?!IRXH!
)DHHY!"CKGVCW!;C[IDG!"ZXGVXIZH!ZGWW!H\[|W@DH!WCRHDaJ!IOXGWH!@SRHAIFCWP
VDGRGVCW!QRP?GHQ!Z@PW?!Q@ UBHGE HEDPHE@SHIDVRBD U&!IGAIZXGVXIRXHIUH?
*S@DU!CA?!QRDPVRPDHalEHVCUMIRXH!UHQQCKHJ
OXGWH!RX8B<3&1#<"#7-37-,837-"%I@CH8'C'KDHCRIV@ARDGEPRG@AIR@!EGEW
QRP?GHQICA?!RXH!QRP?I!@S!UGDGRAHIQARNIGREVEZA!Q@UH! ?HKDHH!EIIE@RX!W1
CA?IV@AQHDFCRGFH!QVX@WCDRARFG@WNEBRAVGRIREARGCWGQRIRXH@W@KIIZXG

1 @XALII'HGHHDEE)+<31)8%!"9%.%D",-31F31<%,-"%63#, &+ BQRMPESIF@WQJI&!: XH!
(AVX@D!3GEWH! HSHDHAVH!/GEDIMSFREHWS @ PEWH?CI&!7==7a&!NcN"nJ!
I*EG?2J&!INcnJ!

N+EG2J!
"MHD?:XHGQQHAICA?!" @XA!LHAAHR M XFBDEID , &+3"#%& %, -"%4)+85%2-+3#,3) 1%
1+)03,3&&!RDCAQJ!LDCAVGQ!'V5@AGHRDHDQ!; DHQQ! MGG WE@IPRDHQQ!; DHQQS&!

7=<cal!



?2@UGACRH?!EGEWGVCW!QRP?GH@R@BP?RYBIHBIYEE D! @ EbHVRGFH&!IXGQR(
YA@ZWH?KH!CQIUGQWHC?GAKICAZ B ESHORGRBARKCR!SCGRX!GQ!DCRXHD!C!QF
DHQ[@AQH!R@!RXH![DHCVXH?!K @ QWWERFERICA/R RRIHA?HAR!P[@AXGQR@DGVC
6HAVH&!3PWRUCAAIDHbHVRH?!UGDC@EHEVMRBREE @D H\GQRHAVHE!
ZXGVXIZ@PW?!EH!V@ARDCDI'R@ ' RYXEMRAISIQQERIVIRIRG @AJ!LPDRXHDU@DH&!UC
UCKGV!ZHDH!GAXHDHARWI!DH[PKACAR!R@! R¥HOR® ?HBSIUGERL VWH!GAIRXH!, HZ!
:HQRCUHAR!Z@PW?!DHUCGA!?@DUCAR!PARGW!CSRHD!0@DW?!0CD!**ICA?!RXH!HUI
d,HZ!MPHQRe!@S!RXH!7=NOTQ!CA?!nOTQJ!
0XGWH!A@R!CQ!?GQUGQQGFM@8RXIQIZEDENRXHGD!'WGEHDCW!V@PQGAQS
V@AQHDFCRGFHQ!DHQHCDVXGAK! ERIRXANREIEARGEREWHARPDI!ZHDH!XCU[HDH?!
RZ@![DHQP[[@QGRG@AQ_!SGDQR&RNCRIODERNTSDEILODHWGKG @AICA?IQHV @A
UCKGV!GQ!C!?HVC?HAR!VPWRPD EW\NER@BNGERA) @S!RXGQ!HDCICA?IV @AQHDFC
:HQRCUHAR!QVX@WCDQ!?DHZ!?G GRPAVRVEKGQLEEIRZUCKGVE&! [@DRDCIGAK!RXH
CQ!C!IFHQRGKH!@S!RXH!HC DMHQRORER @@ EIRIC!V @ DDP[R S @DVRQSDEREFKE @AJ
@SIRXGQ!RXGAYGAKIGQ!$GD!"CUH)H@BEHIBERDTQ!
*AIXGQIU@APUHARCW!Z@DY! @A BRKDIINEHRMNG@GE G @A&!LDCIHD!?DCZQ!Q)
2GQRGAVRG @AQ!EHRIHMHBIEDIVERE! CA MNE\UEAHQ!RXH!?GFHDKHAR!

Z@DW?FGHZQ!CRIRXH!XIB@RIA I DEMGE K.V @ ARDCRREAKKRXJ!+HARDCW!IR@!RXF

1 P?@WS!1CDW!3PWRIEHA&!L, %) 10%=5,-&8&6)10%J,-"+%G)#37%K&8,31 <#
RDCAQJ!I$VXPEHDR!I'GWHQ!-RAMAXXGW@ DRDHQQ!;:DHQQ&!7=<9aJ!
"thOH!'VCAA@R!PQH!HWHVRDGV!IWGKXRARXHA'HERBRI @SISMWAHQQ&!CFCGW! @PL
U@?HDAIUH?GVCW!CA?IVWGAGVCW QEICARGBRIERNBHIFH!GAIRXH!Q[GDGRICA?!Z(
Z@DW?!'@S!RXH! HZ!:HQRCUHARJh*EG?J&!9J!
"A5CFG?1#J!(PAH&!h'CKGNIBWI!+XDGQRG CAGRIIZA) CANINOMP%QA&+F&1#,)1,3134#7-"#%
2-+3#,"1,$;!",HZ!14@DY!I'3HDWGWRHMD!?H!) DPIRHD&!7=<0a&! 7N70J!

BEG2I&ITNTTI!



! 70

UCKGVCW!PA?HDQRCA?GAK!CDH!RZ @ 'WOXIGARHOCBNERADS! RE UGWCDGRI!
CA?IRXH!WCZ!@S!V@ARCVR!" B bCIBARIRGANEZ! @S!'QGUGWCDGRI!ICDKPHQ!RXCF
[D@?PVHQI!WGYH&!C![FCAVGMERIRS!X @ UH @UGAGVIHAE Z! @S!IV@ARCVR! @D!
V@ARCKG@Aa!QRCRHQ!RXCR!RZ @'@XENKEARXG XREFRIR@ARBDR!IGASWPHAVH!
P[@AIHCVX!I@RXHDJI3@RXIWCZQ!V @AQRGRANERHREMIECKGVE&e!RXHICEGWGRI!
GASWPHAVH!RXH!Z@DW?!RXD@PKX!CA!GAAG EEENFEQFEXMBDE AHHIBKI S,
PAV@AQVG@PJFEEDVERENGCA&!IPA?HDQRAEKIGIERXKIRGVIPAG@AQ!" RXH@DHRC
UCKGVa&!VCA&!EI'PQH!@S!RXH!PQHV@RRICERBR D CRBGGTNGQ! @EBKHD! ZGWW!
"[DCVRGVCW!IUCKGVaJ!
:@!LDCiHD&!RXH!IVXGHS!?GSSHDHAG@BHRYMBBKBUWNEBHQ!GAIX@Z!IRXHII?HI(
RXHIS@DVHQ!ZXGVX!V@ARD@W!RXETRAGEHRRER ! LDRIEVIGQ!C[DGUGRGFH!IS@DU
QVGHAVH&!C!IQHR!@S!WCZQ!ECQRATRIQREANTZAK! @S!VCPQHICA?!HSSHVRJ!%AW(
DHWGKG@A&!UCKGV!GQISR R BAG RGN @ D! X GRKE N EAGHSWPHAVHIHFHARQJ!
HWGKG@A&!GAI?GQRGAVRG@A&!GAWEHAS BRI EEKRABRIV Q! EHGAKICA?IRXH!
?HQGDH!R@![WHCQH!@D![HDQP CRE!ENG QEEHEDKVUFKQEAXGAXEDIZGWWE!QPVX!
CRRHU[RQ!R@![HDQPC?H!' PAWR@RICRE@4ICRBV! @D!ECQH?!P[@AIRHVXAG]PHQJ!:
LDCiHD&!RXH!?GQRGAVRG @A!EHRZ HIGAAWTBGNVNIATDHW/EH!S @DUHD!GAF@WFHQ!

?GDHVRIV@HDVG@A!@S!ACRPDCVWHSEIDMHIREGAMRNCRARE YH![D@?PVHQIWGYHSE

8"CUHQ!)H@DKH!LDCIRED" 1% G&$<-P%)% @,$05%31%=)<37 98 BMG 23L& ]!
* HZI4@DY_I'CVUGWWCA&!7=N7a&!78J!
88 *EG2J&! 779!



! 77

RXGAKQ!@AVH!R@KHRXHOGABWRHB\ISRHD!RX HINCEMIRHRAIR XH!WCRRHD!GQ!
ECQH?!@AIRXH![D@[GRGCRG@A!@S!RXH!E@®?Q!EI'RXHIEHWGHFHDJe
/ICRHD!GA!IRXH!RZHARGHRX!VHARFEEAKIRIRHIBISWH! CARGMUCKGVIQRDHCU!@S
RX@PKXR!CQ!LDCiHD&!ZCQ!0CWRHD!)DPA?UCAA! O&DR CENE(BHE!
:XHDH!CDH!QHFHDCW!EGEWGVCRIRBIFEWA@EYXIHIB@ID!RX@QH!ZX@!ZGQXIR@!VW
?HWGAHCRH!EGEWGVCW!UGDCVWHQISB@|JDRGER OB @R)H!RH\RIGQ!RXH!
XHCWGAK!@S!RXH!Z@UCAIZGRX!RXEDXYHU @DDXNEKERRT</8n!ffl/PYH!<_90"
Nn@MOGRX!IGRQ![HVPWGEOEIH@BHDa! GAICIQHHUGAKWIICPR@UCRGV!ISCQXG @A
[CQQCKHIXCQ!EHHA!IPQH?'R@ IKBPKEWIFRICHDDRCA?GAK!@S!"HQPQT!XHCWGAKQJ!
*AIXGQ!CDRGVWH&!)DPA?UCAMODISTRIY QREA UCKGVCW!PA?HDQRCA?GAK!
1 *(O#&GAIRXH!,HZ!:HQRCUHARJ!6H!A@RHQ!RXCR!/PYHTQ!XHCWGAK!?HQVDG[RG @A
PQH!@S0#8RIDH!CR!ISGDQR!KWCAVH! GENMHGHRIZROW ?FGHZ&!IEPRIXHIRXHA!
?HHU[XCQGIHQ!RXCWGFBARLIHD&! XH!QXCDR@RYBBRET!ZGRX!DHWGKG @A&!CDKF
RXCR!RXH!@AH!GQ!?HCWG EADBRABSDRCNEFHE ! UCKRY GV SGHDHHITD 'R XH!
QHV@A?!GQ!V@AVHDAH?!ZGRX!C![HISERARQMNQHRRIGHUGDCVWHAZ@DYGAK!Z@D
"HQPQ&!GAIV@ARDCQR!R@'RXH!'BPVNARFPRQHR EEAQPRUCKGVGCAQJI*U[@DRCAR)
HU[XCQGIHQ!RXCR!"HQPQT!DHWGK@@BQ@RBBYRT@HAR!IEQ[HVGCWWIIXGQ!IRXH@W

YGAK?@U!@S!)@?&!ZCQ!GAIQRCBXN@BRGIQR! REA®BFSGHICKGVGCAQJ

8*EG2J&INN*NOJ!
810CWRHD!)DPA?UCAA&IhSPACUEERIBBBY>37,38&1)+5%& %, -"%("9%&#) 21,
JHDXCD?!1GRRHW!")DCA?!.C[G?Q_#HD?UCAQ&!7=n9aJ!
NSECFG?ILDGH?DGVX!$RDBPR&SS! " #$#R %2+3,37)885%84BPEIAQJ)H@DKHI#WG @R&!c!
F@WQJ&IF@WJ!8!"3aDEQRENYVDHQQS&! 7==<a&!c79"c8cJ!
8DPA?UCAA&!IcON&!c70&!c78J!

PI*EG2J&18=9&!c08J!



! 78

*AIQ[GRH!@S!XGQIZHWWAS @ ROZNDEBRBOBATQ!VWCGUIRXCR!A: XH!,:!
UGDCVWHQ!@S!"HQPQIXCFHIA@!V @AM GBI 2GFORNLICRBUHCAQICA? [D@VHQQHQ
RXH!UCb@DGRI!@S!UGDCVWHQ!@PRQG?HR3 D SHPROBIIQ@RMIZXCR!PAVDGR!
PA?HDQRCA?GAK!@S!"HQRMIG ED@EAB HAHD C\VWEE)ICREGEABMTAT RIRXHIVCQH!G/
UCAIIEGEWGVCW!H\CU[WHQJ!$HFHIEINVQGBEMIEHRRED@FHDR@AHQ&!GAVWP?G
PQH!@S!UHRX@?Q!@D!UCRHDGCWR! ZCIBIGIRRALTES RIRIBIRIGS Q! QHHUGAKWI!
dCPR@UCRGVe!XHCWGAK!@S!IRXH!Z@UCA!ZERMIBRHIBRG DG X CKEIDN CRHD!
QVX@WCDQ!S@D!A@R!CVYA@ZWH?KERBHZXE'SI CEFBABIHEEIRGR | GAIRXH!
PQCKH!@&H#&'GAIRXGQ!CEDCKHI

*Al7=nNIRXHI5SPRVXIQVX@WCD!6HA?DGY!FCAI?HD! @GR ASKEQAGW UHAQH!
I"#$4#87IV @ ARGAPH?!RXHIRDC?GRG @A! @NBHGHORCRGFRNEDQXG[ @AIRXHIR@
?HD!/@ @Q&'WGYH!)DPA?UCAA&!GRIGWIR ZCOWEBEADRQ@REUXHCWGAK!
UGDCVWHQ&!CA?!CAIRXGAK!dR @ @DACTISANRXARE S/ X CDKERIZERX!IGRJe
H\CU[WH&!/@ @Q![@DRDCIQ!"HQPQREARICOSICICRIME EPRIBGIA?GAKIR@!IRXH!
[DH?@UGACAR!UCKGVCW!Z@DW?FGHARBIXXRXMINHARGARXBYCRGHARICA?!
KCGAQIXGQ!V@ASGBHUGHEBDWILIZGRXIRXHIPQH!I@S!ICA@GARGAK! @GW&!@@Q!H\

UH?GVGACW!EHAHSGRQ!@S!QPVURIBAKNRBVHBNFIEWIWIGKRHD[DHRCRG @AQJ!

8I*EG?J&!cO8J!

8 XHIXHCWGAK!@S!RXH!?HC S UP RIMAMRXHX ERDWGAK! @ S!RXHIEWGA?!UCA!'CDY!
<_8callRXH!PQH!@S!UPMGAKXH@XA!=_nallRXH!Z@R)GABRRDDXCKH!'CDY!IN_cOal!
“QPAH&!7NcnJ!

“I6HA?DGY!FCA!?HD ! {B{@EIT 8" #% & % RABDCAQJI!:J!$J!; DHOQR@A&!$P[[WHUHARQ!R@!
,@FPU:HQRCUHARPU&!FE®ZHAR #J!"J13DGWW&!7=nNaJ!

BI*EG?2J&!c7nJ!

CIEG?J&IC7OJ!



! 7c

.CRXHD!RXCAICRRDGEPRRAYACENGWR@!"HQPQEMEPY U @AK!XGQ!DHWGKG @P

CA?!UH?GVCW!IV@ARHU[@DCDGHQ!GAIRHDUQ!@%!RXHDC[HPRGV!UHRX@?QJ

15&%1'(01-2'(31'446'*+%'7%8'9:%)&'

(SRHD!0@DW?!0CD!**&!ICARXD @[ @ WEBTH QRRIEHKIAHEXR @!'RDHCR!DHWGKG
UCKGV!ICQIA@AM?GQRGAKP GQXCEW HH SHR@EUHADYGAHD! QVX@WCDQ!R@!CQQHDR
UGDCVWH!CA?!UCKGV!ZHDH!WHQGQBRGARPGIRSDEAVH!ZCQ!" @ XAI'JI6PWWJII6GQ!7=>
6"88"13#,37%=)<37%)10%,-"%@51&A,IBRHOBIIZQHQQUHAR!@S!I6HWWHAGQRGV!UCK
[DGUCDGWI'@AIRXH!)DHHY!'CKGVOVWEHKGREPEI'A@QRGAK&!V@DDHVRWI&!RXCRIR!
H\GQRH?!CAICAVGHAR!EHWGHS!RRERBNVGQRQUZCGRCEWIICU@AKIRXHNA@QRGVQ&!H
CA?IZGRXGAIRXH!"HZGQX!RD C?GRGER Q! ITWERN SO QBMXHISIA@[RGV!
UGDCVWHQ!GQ![@QQGEWH!CA?! RXNHRIRXMIPpREZYREGNTAVGHKRQ!EHRZHHA!
UGDCVWHICA?fUCKGWH!6PWW!? @HQ!A@ R!C RKEETREICRIKIEYE CA&! XH!IV@ARDC?GV
RXH!ICQQHDRG @A!RX CRIRMHIZ DM GTHEEACEWHHRZFSHDUBBNEY CW!CA?IDHWGKG @
Z@DW?FGHZzQJ!

6PWWICQQHDRQ!RXCR!GR!GQRWIFGEMHWFIRGAYRGQA!EHRZHHAIUCKGV!CA
UGDCVWH!GAIRXH!CAVGHAR!Z @DWBQREXNHUBERNABINSEKGVJIe!6H!@PRWGAHQ!Q
RXH!IVXCDCVRHDGQRGVQ!@S!ZXCR!IUGKXR!EH'V@AQG?HDH?!C!d[PDHe!UGDCVWH!(
UCAIldUCKGVCWe!CVRQ!VCAIV@ARCGA!RXHQH!HWHIIL EARICAPHEIUWRXKIBDOK !
UGDCVWH!GQ!KHAHDCWWI!VXCRQERABBIN?HXRERIS DGRPCW&!UCAIdDHWGKG@P

UGDCVWHQ!@S!"HQPQ!GAF@WFH! RAHIRIHIG AHIG SYBREDEERIRHQ! RXHIPQH! @S!

OIFEG?J&!ICT7/8&ICTNJ!
NePWWEN\GGG&!8”c&!cnd!
SFEG?J&INOAN>J!



! 79

Q[GRRWH!@D!UP?a&! @D!FHDECWH@BNERGGHIR?RAHC WG AKQa&!ZXGVXIVCAICWW
V@AQG?HDH?!dDGRPCWQJe!!
*U[@DRCAR!CU@AK!6PWWTQ!CQQHIHRIIBMAEHB (R RECEIRRD AT B/ WHQ!
ZHDH!WHQQ!QHWSAV @AQVG @ P QHEMRE PHISDWBWKQ!CA?IH\@DVGQUQ!IZXGVX!
V@ARCGAH?!dUCKGVCWe!HWHUHARQ!"HIKJIRXH!PQH! @SIQIGRRGRISDEREYQ! @S![
DHQ[@AQH!R@!CVVPQCRG@AQ!RXCFREEAFRRIICIAQHWMEDC?GRG@A!ZCQ![PDKH?!
UCKGVCW!HWHUHARQ&!Q @ HIRHEGASDHEACARXHZ TOIREEIHENE X G Q!
QP[[@QGRG@AI!RXCR!6PWW![@DRDCIDOOBXJBINSPCBMMBOBWI![@DRDCIGAK!RXH!
HCDWI!'PA?HDQRCA?GAK!@S!"HQPQT!IUGDCVPW@PQ!CVRGFGRGHQJ!
*AIXGQ!VXC[RHD!d/PYBO?GRG @A!;HAHRDCRH?!EII'CKGV&e!6PWW!H\CUGAHQ!F
QR@DI!@S!RXH!IZ@UCAQTRNRSHE @ @?! /PYH!<! @t SHEIEW[HDQ[HVRGFHJ!6H!
CQQHDRQ!RXCR!d[@#dRdGQ!DHKCD?H?IEI/PYH!CQ!C!QPEQREBVHR/RCDKH!@S!
2GFGAH![@RHAVI&!Q[GDGRPCW!IGA!Q @SN RIERBDGARSIQ[GDGRQA&!EPRICQ!C
FGRCW!CQ!RXH!EHGAKQ!ZX @8 QROQIERIR! R XIEDHHBQ@NCWe! ACRPDH!IR@!RXH
1, *(0#&[@ZHD!GAQ@SCD!CQ!GRII?RIMLACIG CRHWI!CA?! GO HDRME A DQIMHI
CWQ@'A@RHQ!RXCR!UHDHWI!R @REREPRSSRFGHZERIS @D!RXHIRDCAQUGQQG @A!E
EPR!RXCR!CI?HWGEHDCRH&!ZGWWBPAIXSRIZGQURQBGRGEID AIRXH[CDCWWHW![C
'‘CRRXHZ!"CRR!=_80SSa&!6PWW!A@ RN@ RATRREAQESHREPRELS[@QQGEW!!

EHVCPQHIRXH!CPRX@D!?G?'A@R! CQRMICECRAHR@PMXEZQRGVIRHVXAG]PHQ&!EPR!

CIHEG?J&I77N&I799J!
CI*EG2J&!TONJ!
CHEG?J&I70>J!



! /N

ZGRX!-W?!:HQRCUHAR!RXHUHQa&!EPRRTARHFRXRE® 'UCYH!GR!IVWHCD!RXCR!
ZCQIAB&;),37 IXHCWERKJ

+XGHSICU@AK!Z@DYQIZXGVX!Z @PWR@IBRX!UCKGVGCAQ!ZCQI'@DR@A!
SUGRXTQ!7E48#%,-"%=)<373)4UGRXIEHKGAQ!XGQ!Z@DY!ZGRX!IRXHICQQHDRG @A!R>
R@!PA?HDQRCA?!CAIGQQPH!SPWWIBEHQRQRH @EEHI? @GEIRESB RXGQ!
Z@DY&!IX@ZHFHD&!H\[W@ DHQ!RXH! B3/ SRIDZ@B M@ PBI&E @RX!I?PDGAKIXGQ!
WGSHRGUH!"HIKJIRXH!; XCDGQHHAQIGARNWDEFARRIGHQ!IR@!S@WW@Z!"HIKJI!+HWC
:CVGRPQ&!/PVGCA&!ICA?!"HZGQXIWEUCBD[@EAR @S V@U[CDGQ@AI!IZGRX!"HQPQ!G(
)DHHY!'CKGVCW!;CPDREH!: XGW @ @RNGRROAL88&13$#%&¥h:5)1)?

$UGRX!UCYHQIAPUHD@PQ!V@ U[CHGATRETRERKCR!"HQPQTIUHRX@?Q!ZHDI
QGUGWCD!IR@!RX@QH!@S!XGQ!V @ARHWIEDORCURWESAEH!HSSHVRGFHWII?HU@W
RXH![@[PWCD!IA@RG@A!CU@AK!Q@ UH'W@BQHDEFRBFHRBBIARCKGVGCAIZCQ!
UHDHWI!dCIUGDCVWH!Z@DYHD!ZX @ QMAQAPPIRGROBABGHARE![D@?PVH?IEI'RDGV
RXHIXHW[!@S!?HU@AQ!V@ARD@QAVIDBEEYHREAA ?! UCKGVCWARLIERXAQACWG CJ¢
Z@DY!GQ!CAIGU[@DRCAR!DHSPBIREIRE @S RXGRPRIBIR@ZCD?!UCKGVJII6H! [D@FG
HFG?HAVH!RXCR!RXHDH!ZHDH!CRNARGIDRIKGBHICAOAEA SIRXCR!?CIMHIKI([@WW@.
ZX@'XC?!'QGKAGSGVCAR!QGUGWARBRGRIQBOHHEIFGEIRQT!ICVRGFGRIIGA?HH?!X(

UCKGVCWICDCWWHWQ!CA?'@FHDR@AHQJ!

99*EG2J&!7¢cnJ!
MM$UGRX&!7J!
BI*EG?2J&I>N&!<9J!
CEG2J&!I<C]!



| n

$UGRX!CDKPHQ!RXCR!ZH!QX@PW Q) MVIPRX@I®!R@!UGAGUGIH! @D!HDCQH
HFG?HAVHIRXCR!"HQPQ!ZCQ!C!WIKEVGGARMEIRD GARQ! @S! FBPRGAVRG @AJ
RXHDHS@DH!UGAGUGIHQ!CAI!SHAXPDHHE @ RXAGE@WRZGQRGAKPGQX!"HQPQ!
SD@U!RXH!IUCKGVGCAQ!@S!X GRHOVXBAKRXEN'Y GAK? @UIRXH@W@KI&XGQIHU[X

RXH!AHVHQQGRI!@S!SCGRXalZXGWRIE @

IB@HR'XHCWGAKQ!
CA?'H\@DVGQUQaJ!%AWGY H!6 PWWERAKHEN N @@ B ARESRICKGV!IV@ARCGAIA@RXGA
RXH!QHWSAQCVDGSGVH!@S!RXH)HERNOGRICRBIDRDANERGRHU[WGSIGAKIC!
SGDQRMNVHARPDI!"HZGQEARTKBWEERQHQ!CWW!?GQRGAKPGQXGAK!SHCRPDHQ!CQ!
WCRHD!+XDGQRGCA!C[@W @K GQRHGRCRX @ SRHIISHRRIGRX GQ!S@WW@ZHDQ!
CA?!@[[@AHARQ&!FGHZH?!XGU!CQPHEEIQRBZEARKCR!RXH!3HHWIHEPW!IV@ARD @Ft
CU@AK!@RXHD!RXGAKQ&![D@FHQ! RHBGHFRRWVE@RRMZ GRAHQQHAIR@![D@FH!X
5CFG?1#J(PAH&IGAIXGQ! 7==REIIBI3Y%4)+85%2-+3HCYB[FR)!C!
Q@VG@W@KGVCWRXP@RN XRSB! HQPQT! (RABICAMYA@ ZWH?KHQIRXCRIUCAI!
XCFH!CDRGVPWCRH?IRXH!?GSSHDHANAQ!BHREHGEEVNGBRALIZD ! XH![D@FG?HQ!
CIK@@7?'@PRWGAH!@S!RXACQTHKADEIXR IR RHYRICHBE@ A? DHWGKG@AIQXCL

QGUGWCD!IK@CWQ&!ACUHWI&!d[D @KBCBAIKN KRRPXREIQAZA? I YA@ZWH?KH!S@D!L

PIEG?J&!1=8"=cJ!

NEPWWE&!79NJ!

MEUGRX&!C7&!c8&!I>>&!1=<]!

*I(PAH&!7N78J!(PAHIQPUUCDGIHQ!RXH! TENRGMR@@RQ7a!"CKGV!IGQ!IUCAG[PWCRG
DHWGKG@A!GQ!QP[[WGVCRGFH&!8a! UGB GWIGQ SEIEHEERSEYICAHA?IGAIGRQHW
S@VPQHQ!@AIRXH!GA?GFG?PCW&! IRNHGRE@IALS R FEMEMEPEH SHQQG @ACWA
VWGHAR!DHWCRG @AQXB{R[RHIVBREE@AY | DHWCRG @AQXG[&!NalUCKGVIRHA?Q!IRE
GU[HDQ@ACWWI!ZGRX!WGRRWH!HG@RG@XBIKENERHMFDH! @S'HU@RG@AICA?
CZHICA?!1Z@DQXG[!"7N78aJ!



| 7>

[DCVRGRG@AHDQ!CA?! oA TSI DWSENRREHG D! @ EHGBIRGISHDHAVH&! XH!
CDKPHQ&!WGHQ!GAIRXH!SCVR!@S!UCKERAQIGWURGRICIYGRKIBICW!DGRH!GQ!CAIID
ZXGVX!I?@HQ!A@R![WCIIC!/[CDR!GA @& RLEHDGRERHREAQIQRHDG @PQ!CA?!
C[[D@CVXHQIRXHIWGUGR!@S!C!fI@XGEGRH?!DGRHJe
(PAHIK@HQ!@AIR@!?HFHW @[ BXGQ! CHNMG QWY& K ? @[RGAK!CIQRDPVRPDCW/
SPAVRG@ACWGQRI!?HSGAGRG@A!@S!UCKGV!CQ&!
RXCR!S@DU!@S!DHWGKG @ P Q! 76 REERASPRZXHEMEI@NIBCIH! Q @ PKXRIE!!
UHCAQ!CWRHDACRHIR@!RX@QH!A@DUCWWI!QCAVRG@AH?!EIIRXH!?@UGAC
GAQRGRPRG@A(!K@ CBRXGARKNRID AR HER@SIPHREGK VH!CDHIUCKGVCW!

ZXHAICRRCGAH?!RXD@PKX!RXH! UTRERACRRR@H]@ZHDQ!GAIQPVX!ICIZCI!IRX
DHQPWRQ!CDH!FGDRPCVIANIIKPCDCARHH?J

(PAH&!PQGAK!RXGQ!QRDPVRPDCHGREARBERSVWWRHER!RXCRIRXH!)@Q[HW!DHV@
GAVWP?H!VXCDCVRHDBRRBRR@GHSFECA?GAN@MERBV@DCVV@PARQJ!/GYH!
$UGRX&!(PAH!IECQHQIRXGQ!V @ U[CDB@RMRXIB) DEHENTKGVCW!;C[IDGII6@ZHFHDE&!
XHISGACWWI!G?HARGSGHQ!"HQP U@ \CHEDKN@KEYABRERIAGD!C!UHQQGCAGV![D@|
CWRX@PKX!XH!Z@PW?!DHKCD?!X GRIC @ NTHDZABRTCBVWI!UCKEYVCWIGAIACRPDHJ
6@ZCD?+WCDY!1HH Q¥ 7a:0631%,-"%4)+85BRAHK&+80.%H% @,$05%31%
@&73&-3#,8+37)8%C2@RQ!C!IQ@VG @ W@ KR@\SIRIBDEONRGAKIRXH!) @ Q[HW!
UGDCVMHI CDKPHQ!RXCR!ZH!UPQR!H\HDVGQH!C![D@[HD'XHDUHAHPRGV!IZXHAIDH(
UGDCVWH!QR@DGHQ&!RDIGAK!R@!P A2NBIIRGANCARIHEDOCRGHAVHQ! Z@PW?!
XCFHJ!I6HICDKPHQIRXCRIGRIGQ!A@R!XHW[SPW!R@!QGU[WI!V@U[CDH!RXH!QP[HDSC

SFEG?J&ITN7<J!
%'CDVHW!'CPGOA1"+)8%:-"&+5%& %QEIICAQJ!. @EHDR!3DCGA! /@A?@A&!I3@QR@A.
. @PRWH?KH!CA?!1J!:CPW&!7=>8a&!89&!c8J!

NYPAH&I7TN7NJ!

NI*EG?2J&!7TN8>&!7Nc< =]!



| 7<

EHRZHHAIUGDCVWH!QR @DGHEZEEPRIRID IR @ PABLDORG AR MM H!
UGDCVWH!QR@DGHQ!R@'!RXH!V@UUPAGRGHQ!GAF@WFH?J!
I11HH!CDKPHQ!CKCGAQR! @ FRHIRQIGEEDVABIQTA?! UCKGV!CDH!]PGRH!
2GQRGAKPGQXCEWHJ!I0XGWH!DHWORGEVAREBRERIZEGAKQ& UCKGVIV@AQGC
GAQRHC?!@S!RXH!UCAG[PWCRG@A! @ ¥iGXHVDIQ @AQRIS@LEWEDQ!Z@PW?!SCPWE
LDCIHDTQ!Z@DY!S@D!GRQ!@FHDEBINSERGRIRGEARRDCW![DHUGQH!@S!LDCIHD
CDKPUHAR&!IACUHWI'RXCR!dUCHKBAITIANRERBESSHDHARIU@ ?HQ!@S!IRXH!IQ@VGC
V@AQRDPVRG@A!@S!DHCWGRI!GYRIBERREATRIRAQAERE !R@![HDQ@ACW!ICA?!Q@
H\GQRHAWIRIS QIRXGQ!CACWIQGERHASMRIGAIZXGVXIRXH!IUGDCVWHQ!QR@DGHQ!H\C
E@RX!+XDGQRGCAICA?![CKCANRBARBRRGIXNGR! IHHTQ!IZ@DY!SD@U!XGQ!
V@ARHU[@DCDGHQJ!
1HH![@GARQ!@PR!UCAI!GU[@DRCARIRZESHDHAPAP!UGDCVWHQICA?IRXH!IZ@
@S!UCKGVGCAQJ+XGHSWI&!XH!D @R GRE@AGBEAMHE FHDCDVXGAKIK@Q[HW!R
)@?TQ!QCFGAK!Z@DY!GAIXGQR@ DI@ENCYQGABDEARER! UHDHWI!ICVRQ!@S!Y GA?AH(C
V@U[CQQG@A!'R@!QCI'A@RXGAK! (RS BERB@¥IRASIRXHIDHFHCWIRXH!GAEDHCYC
YGAK?@U!@S!)@?&!CQ![D@[XHQGH?!GAHRRIRIT QERRIIGM WG AK!IRXHUH&!RXH!
?HSHCR!@S!$CRCAMBIIENGAK!Y GAK? @ U@ RIERTRYPWCD!RHVXAG]PHQ!@D!UHRX(
RXCR!?GQRGAKPGQXHQ!"H GHENHRBEDRGAEIRGQ!V @ARHU[@DCDGHQJ
1HHIA@RHQ!RXCR!QGKAGSGVCARAG BFHAOGAFMF-PRGAKPGQXGAK!UGDCVW!

UCKGVJI6HIVGRHQ!/PVI'CGD_!!

NY6@ZCD?!+WCD YEBHIB'%31%,-"%4)+85%2-+3#E) WWAKIR% @, $05%31% @ & 73&-3#,&+37)!
="-&0 I',HZ!6CFHA_!4CWH!%AGFHDQGRI!;DHQQ&!7=<ca&!n8J!

NI+*EG2J&!189J!

NI*EG2J&!1800J!



:XHIHSSGVCVI!@S!UCKGV!UCIBHERXERKXRQQHARGCWWI!P[@A!RXH!V@DDH!
RDHCRUHAR!@S!QPBJRGAVMPPIAQ!Z@D?Q!Q[@YHA!@FHD!RXHUa!GA?H[HA?|
CQQGQRCAVH!SD@U!CAI!QP[HDACRPUIENNHGEANS® SIRXH!?GSSGVPWRIIGQ
RXD@PKX!RXH!UCAG[PWIBRGRREHSERGFGERWEQBGVCIVJ!*SICG?!IGQ!
Q@PKXRIRXD@PKX!V@UUPAGVARGAREBRRNEHE/RGFGRIIGQ![DGUCDGWI!
DHWGKB@PQJ

OXGWH!RXGQ!?HSGAGRG@A!UCI'BIQ RINEWCKBFENS@/RGFGRGHQ!ZXGVX!G/
Q[GDGRPCW!EHGAKQ!" ACUHWI[MG B QEIIIaKERKDCW!IDPWHJ(WQ@&! @S![DGUCDI
GU[@DRCAVH!GA!UCRIAAGRHRXHD! @D'A@ R! fHH RRIDXA8&! ZXHDHCQ!DHWGKG @A
"CA?!RXHDHEIIUGDCVWHa!GQ!V@A\ZERHIIBODHGRIER? DHWCRG @AQXG[!IZGRX!C
EHGARIHHICVYA@ZWH?KHQ!RXCR!Q @RKHIQBIRQIEECWGAK!IQR@DGHQ!VW@QH
DHQHUEWH!UCKGV&!HQ[HVGCWWI!RXH!QHHUGAKWI!CPR@UCRGV!IXHCWGAK!@SIR
XHU@DDXCKHJ!6H!I? @HQ!A@R!H\[WOENRHNGBPRIDEDEQ!CKCGAQR!GU[@QGAK!CEC
2GQRGAVRG@AQ!CA?!DGKGRRHIGARE@RGRQERACAYGHARXGDWIAFBHZQJ
CWW@ZQ!RXCR!dRXHDH!CDH!RDOVXEARSAKES PRI @ SIRXHIXHCWGAKIQR@DG
K@HQ!@AR@!CQQHDR!RXCR!dARHZD BRADGH'EIBXH!) @ Q[HWQ!CA?!(VRQ!GQ!
SPA?CUHARCWWIIDHWGKG@PQ!DCRKXHDIRXCAIUCKGVCWJe

JHD?!:XHGQQHATQIRA<BH)78"% @, &+3"#I&)HE5%2-+3#, 3) 1%:+ EBBEL
QRDPVRPDCWGQR!GARHD[DHRCRG @MHETRBEH@QNAGIEIHA! ?@HQ!A@R!IVXGHS
S@D!@D!CKCGAQR!C!?GRRIGANRBEWEH! CA?!UCKGV&!@D!ZXHRXHD!"HQPQ!ZCQ!CH
6GQIVXGHSICGUIGQ!R@!CACWIIHIRXHISPAVRG@AICA?!S@DU!@S!RXHQH!IUGDCVWH

RXHGDID@WH!ZGRXGA!V@UUPAGRBHXIZQHEHDRRAGRG @AQ!DHKCD?GAKIUCAII@S

NY/PVIEXGWG['CGNEAV 1, +&0$7,3&1%,8%@&73)8% IS @RRIRMEDHA? @A!; DHQQ&!
7=nNa&!88N&!88=J!

NN1HH&!87¢cJ!

NMI*EG2J&!7>0J!

NI*EG2J&!I87NJ!



! 80

U@RGSQ!HU[W@IH?!GAIRXH!UGDCVV@PQRRAEHIRGUEIAK! @S!"HQPQ!CQ!C!UGDC)
Z@DYHDJ!

*AIXGQIQRP?II@AIRXH!IU@RGS! @S!SRBRNRACRIGRHBARDCVRG@A! @S!SCC
UGDCVWH!VCA!HFHAIEH!DHKCD?HBEQISXERIEPRGSRCH!, HZ!:HQRCUHARIEHWGHS
UGDCVWHQ!ZXGVX![WCVHQIBRABCACEH@RHICKGVICA?I UG HBINHBARBTGRKIe
RXHIV@AVH[R!@S!SCGRX!IGAIRXH!CRXERARAZRDIWRZGRIRCUHARIHAIRXHIS@DUHI
ZCQ!ICA!CRR@BRPEBDCVPW@PQ!HFHAR! EI'RK@QHRXIEQRBASBWH!QR@DIa&!ZXHDHC
RXH!WCRRHD!GR!GQ!CA!CRRGRPHH@PRKGEEDRVEHFIRRXH![DGAVG[CW!ICVR@DQ!C
QR@DIa&!ZXBYXEMR@'RXH!IUGDCVPWROIMAFNARDGRI!@S!SCGRX!IGQ!CA!GU[@DF
?2GQRGAVRG@A!EHRZHHRHWZEKG @R UG DC VW IBQRZ@WETEIRXEFH!H\CUGAH?ICR
WHAKRHIRXGQIWGKXR&!XH!QHHRYRIZERA GBI RXH!IXHU@DDXCKH!ICQ!IC!SCGR
U@RGS&!HU[XCQGIGAKIRXH!VD @ QQCRKHEIRAPSRCEBRIHHAICIPAVWHCA&IEWHF
Z@UCAICA?!CIX@WI!UCARRCREHBCKGVCW!RDCAQSHD!@S!HAHDKIJ!:XGQ![CQQCKH
?HU@AQRDCRHQ!dSCGRX!CQ!CE@BIQBAKDE SRXMEI'RXHIECDDGHDQ!@S!WHKGR
DCRXHD!RXCA!dUCKGYCWISCGRXJe

:‘XHGQQHAICDKPHQ!RXCR!dU@QR!DGRPCWQ!CA?'IDHWGKG @AV @ARCGAIUCH
RXDHH!SHCRPDHQ!?GQRGAKP G QRICMBHARBIDA CVEBQUQ@[@WGRCAGQUE&!GA?GF:
CA?!@[RGUGQUJI*AIUCKGV&!dCAIRXGAKRYORMORAGHBRUBPIIQAS!GRQ! @DGKGA
$HV@A?WILEHVCPQH![@ZHD!GQ!?GQ QEBAGIRMP S BUGEB @RA!V @UUPAGRGHQ

N3 XHGQQHAICA?!.GVXHQ&!7cOJ!

NQ*EG2J&!790J!
"I$HH!I+XDGQR@[XHD!5J!' QDR G)ABANA:-";"%31%=)+F X#% () +ELED G ?2KH!I!, HZ!
4@DY_!+CUEDG?KH!%AGFHDQGRI!;:DHQQ&!7=<=aJ!

"8: XHGQQHAICA?!.GVXHQ&!7¢9J!



! 87

UCKGV!IGQIGA?GFG?PCWGIGAKJ!ILGAGYBN BORIKGE M@ & DCQRIR@!RXH![DH?@UC
C[@VCWI[RGV!DHWG K GEPRXEHRGEHBQYV @ DAGAKBERRRGC&!"HQPQICA?IXGQ!
?2GQVG[WHQ!ZHDH!A@R!UCKGVGAARKB(EPRVAENIGQUCRGV!UGHCVWHAZ@DYHDQJe
*AIXGQ!7344%=)+<31)8%!"9%Q&8$; "VANKHRY6="1#)<"R%) 1 0%=3"QLRAHR Y6
'HGHD!CDKPHQ!RXCR!RXHDH!GQ!C!QREQREARZAHREESRIEV!ICA?IUGDCVWHJIIHFHAIF
CAVGHAR!DHC?HDQ!UC?H!C!IVWHEZHB AR AAXEBANEH CD?GAKIUGDCVWHICQ![@C
CA?!IUCKGV!ICQ!AHKCRGFHJ!.CRX AR RATRRME@SHE CXMRDIBQ!A@!VWHCD!
?2GQRGAVRG@A!EHRZHHA!UGDCVVERNIMPRUSTIGRA 3 (RAHa&! @D!RXCRIRXHDH!IGQ!AC
QGUGWCDGRI!"HJIKJILDCiHD&!)DPA? UGBS @@L E D!C!UCKGVAUGDCVWHIV@AR
ZGRXICAIdG?HCW!RI[He! @S!UCKGV! @AN@ZPHENPRINIE @BNHE@AIRXH!I@RXHD!"CA?!
C!KDCI!CDHC!@S!UCKGVCWAUGDCVMGHOREHREBHAQIDAIR@!QX@Z!IRXCRIRXH!IK@
UGDCVWHQ!RHA?'R@!SGR!RXH! G NG INEBFHIRSIB)DHHY!"CKGVCW!;C[IDG!IRHA?!
RXH!G?HCW!RI[H!@STUCKGVJe
'HGHD!?GQUGQQHQ!RX@ QH!ZX @{GRICATRIGIFIVE/HICDH!IECQGVCWWI!IRXH!Q
RXGAKICA?IQIQRHUCRGVCWWI!?H?@IEHRIHRHHDBKHMEINKIRXH!)DHHY!'CKGVCW!:C|
CA?!ICIK@Q[HW!UGDCVWH!'RXH!DCGQGAK!@S!/CiICDPQANSRIBDGBRTEAS!V@U[CDG(
'HGHDTQ!?GQRGAVRG @AQ&!RRHENCDKMBRSEIREWH!GAVWP?HQ _!7a!C![HDQ@A(
DHWCRG@AQXG[!IZGRX!C!?HGRI&!82GCQ@PYN EERRERRZBANQQIVWGHAR!ZX@!
DHVHGFHQ!RXH!EHAHSGR&!ca!EDGHSNRBCAIDAPISRECENBARIMRGHQ[@AQH!R@!
CAIPDKHAR!DH]PHQR&!GAQRB@A@SIV@XH!'K @ Q[HBEHRBRAW R E'RXH!ILCRXHD&!N

N*EG2J&!18¢c<89¢]!
"I'HGHD&!Nc=&!N97&!N9>J!
"N+EG?2J&IN97 NNS8J!



! 88

QIUE@WGQUIRXH!Y GAK @& @8D!>a! CIA@ANPACRGAHIENRXH! @RXHD!XCA?&IRXH!
VXCDCVRHDGQRGV!RI[@W@KI!@ S ITKGNEFRVTR SHERV@BEWAED S!C!1?HGRI&!8a!
EHAHSGRQ!ZXGVX!CDH!@SRHA![HRRI)BNQOVBEHENH& KGNV !CQ!?GQVDHRHIVCQHQA!
@FHDCDVXGAKIV@ARH\R&!9a/A@ !V CODWE@SISGNY EZHPEYRG[WGVCRG@A!@S!
A@AQHAQH!QIWWCEWHQ!G SATHEHIQIDHWREHQ @ RHAGRBCRIITHI!
[CDRGVPWCD!Z@A?D@PQ!HFHAR!?H RERS RIDRIDQ@EHOHOBEBRAGIR?HSGACEWH!
CQ!UCKGV!@D!UGDCVWH! @D!GAEHRZHHAAJ!

)DCXCU!6J!:ZHWSRDHH T@&E:1"%=3+)78"%K & ETHURX @D @PKX!@FHDFGHZ!
@S!RXH!K@Q[HW!UGDCVWHQJ!-S![ODRRERDPID PRIFVPHEQ!XGQ!?GQVPQQG@A!@S!/I
DH?CVRG@ACW!HU[XCQNMGARQEORBXHIQR@DI!'@S!IRXH!XHCWGAK!@S!IRXH!IXHU(
Z@UCAIGA!/PYH&!:ZHWSRDHHICVYA@ZWHDRRQBZHIREHHIQIR@!Z@DY!
GU[HDQ@ACWWI!CRIRGUHQ&!EPRIC@IERBNERVEYARKI D[DHRCRG @AJ*AQRHC?&!XH!
HU[XCQGIHQ!RXH!V@ARDGEPRGGKRIBENUKHEOBISERIRAR ! RXHISCMRIBRCRIRXH!
V@AAHVRH?!ZGRX!)@?& A@R!CA!GXRHOQIGICRRHISEHSVCW!Z@DW?FGHZaJ!6H!CD
RXCR!RX(0#&[@ZHD!GQ!R@'EH!CQQ@VERERNMEMBESDGR&EHQR@ZH?!IP[@A!"H(
EI@?J':ZHWSRDHH!UCGARCGAQ!RXCRHP¥ETARIB@SR@DI& ZXGWH!C?UGRRH?V
VCDDIGAK!Q@UH!UCKGVCRVAGR AR DIRCRE RHQEWWRR DAEGERHDE A@R!IRXH!)DHV @
.@UCAIUCKGVCW!Z@DW?FGHZ! @S REGRIEARFEHWSRDHH!HU[XCQGIHQ!RXCR!GA!
'CRRXHZTQ![CDCWWHW!ZH!CDH!VWHEFD@Q QGERIRRHREBE VB QTIVW@RXHQ!

ZXGVXIHSSHVRQ!RXH!UGDCVWH&!EPR!RXH SIAERYSROERIDWEYHHDBRIUCAAEL!

M*EG?J&IN9<NOJ!
")DCXCU!6J!:ZHWSREH#&!-"%=3+)78"%K&+F"+%.%H%63#,8+37)8%Y %:1"&8&<37)8% @,
5@ZAHDQ!)D@FH&*"WWQGRIRBEIBQGIR.! 7===a&!>N&!77=&!7>7"8J!



! 8c

C[[HCDQ!PAV@US@DRCEWH!ZGRX! RGAMXEIRENPWACD!'R@!RXH!'CDYCAICA?!/PY(
FHDQG@AQ!@S!RXGQ!UGDCVWE ZXR@XIQREKHEBRIRKHICKGVCW!XHCWGAKJ!
:XHIQR@DI!@S!RXH!XIRGWIGHREDGPRH!"CDY!>_c8"c>alGQ!IQ@UHRGUHQ!PQH?!
?HU@AQRDCRH!RXH!UCKGVCW!ACRRDEARSBHEFRDZHWSRDHH!ICDKPHQ!CKCGAQR!
GARHD[DHRCRG @AJ!6 HIBEKPH QIFC@RE R!C!dQHIDEIRTED PKKHQRH?IEI!
6PWWHRPR!C!IYA@ZAI$HUGRGV!Z@DRRMERDTAQWCRHQ!SED!IRXHIDHC?HDJ
%AS@DRPACRHWI&!:ZHWSRDHH!? @HQ DB RIR QTE@RX @ITEARGFBBIGHQ&! QPVX!CQ!
RXH![PRRGAK!@S!XGQ!SGAKHDQ! GAERXE|CRRTAKIEBIEXGQIR@PVXGAK!@S!IRXH!U
R@AKPHJ!(!ISPDRXHD!H\WCACRG @AKSIBEKGQWIYHHDID! CRIWHCQR!UH?GVCWa!UHE
Z@PW?!XHW[!IV@PARHD!RXHHQPQEHIRETR?! UCKGVCW!RHVXAG]PHQJ!
+WHCDWI&RXH!?HECRH!CQ!R@ TXMRYRIGARMRMEUCEMRAHNEA?! UGDCVWHE!
@D!ZXHRXHD!"HQPQ!ZCQ!@D!ZCQ ABRAGITRBRBBARY!: XHDH!C[[HCDQ!A@!V@AQF
RXH!GQQPH!CA?!QVX@WR BIMVERRESRIK D HORIYDRKIPA?HDQRCA?GAK! @S!
"HQPQT!UGDCVWH"Z@DY GAK!CVRGREEWZOR EFPDIRGIBGQ&RXCRI"HQPQ!GQIV@
G?HARGSGH?!CQ!C!UGDCVWH"Z GRYBBIGSARAHRDCZHQRCUHAR![D@[XHRQ&!ZH!UI
SGDQR!H\[W@DH!U@DH!SPWWI!R ¥R @PRBOISIACHBRINEAMREDY; CWHQRGAHJ!
L@WW@ZGAKIRXGQ&!ZH!ZGWW!H\CUGRAIRSTK@RITWIGBZ@NHZ@DYGAKICVRGH

CA?1?HU@AQRDCRH!X@Z!GR!SGRQFRHE@RRHIZD@BWH"Z@DYHD!DCRXHD!RXCAIL

"IEPWW&!<8”<nJ!
":ZHWSRDHH&!<7J!



+6(;:#.!c!
")+ (41, M %*: 41
[

*Al@D?HD!R@!?HRHDUGAHIPERREBRRGFPCGSSHDHAVHIEHRZHHAIUCKGV!CA
UGDCVWH!CA?!ZXHRXHD!@D'!'A@ RHHDFPQ!SGRQMRXBIREYOCA&!ZH!UPQR!
H\CUGAH!VCDHSPWWI'RKBGRRBUQ! @ S!E@REPRACRIGHKRRGAKI!(Q!"@XAI6PWW!
QRCRHQ&!d*AIFGHZ! @ S!RXH!ISRYRIRHCRIGRKBORGDGHQ!@S'RXH!IK@Q[HWQ!RXCR!
RDCVHQ!CDH!QCG?REGHWMAB&IGEIDRXZXGWR& PARDTHETIA?'RXHIUGDCVWHQ!@
"HQPQ&'R@'V@AQG?HD!RXH![(PRBRGEEBWCEHIBBEIR&'%;3+) 78" %)#%9"88%)#%,-"%
"#7-),&88&<37)8%,+)03,3&1%8&'%;3+)78"%-)#%B""1%31'8%$"1,3)8%31%7+"),31<%,-"%'&+;%& "
#51&A,37%,+)08/3QU[XCQGQ!UGIAH4DHS @DH&!ZH!IZGWW!IV@AVHDA!@PDQHWFHQ![DC
ZGRXIRXH!IUCKGVCW!CA?'HQVXCREPY@KGUCVNBHDBREIRGAK!P['R@!CA?!
?PDGAKIRXH!WCRH!SGDQR!VHARPGIKIRX& BNECNEAKD @ PA?'UCRHDGCW!ZH!VCA!IEH

?HRHDUGAH!IGS!RXH!K@Q[HW!ACDDCRGFHQ!ZHDH!GASWPHAVH!EI'RXHQH!RDC?GR

*+06':1$.$")'05'<3.$#

*RIGQIEHWGHFH?!RXCR!RXH!Z@HIPGRHKEVE GRXH!ACUHI@S!@AHI@S!IRXH!Q

RDGEHQ!@ S!RXH!"H &38R [ 3781, ) <3%[WPDCW)SEHR'RXH!;HDQGCA!IZ@D?!S@D!

*A6PWWE&!9<J!



! 8N

d[DGHQRea!ZHDH!YA@ZA![DGBEGRENKIEVEDVGQRQ&!CARIGARIG V @XNHDQJ
U@QR!WGYHWI![DGHQRWI!UHUEHDQ!@S!RXH!U@D@CQRHD!VPWRJIU@D@CQRHD!Z
:HDQGC!CA?!RXH!S@PA?HD!@S!u@ BQCERDEIREMDENVGKG @AIFGHZH?IRXH!IZ@L
2GFG?H?!GAR@!Q[XHDHQ!V@ARD QW@ SMEHRXRIQATHD DBPKXICQRD@W@KI!
CA?!UCKGV&)RXHHDH!CEWH!IR@'KCGAN @SR RECUICAIVHWHQRESWIZ@DW?QJ
RHDY&$# I?HFHW@[H?!CIAHKCRGFH!V @ @@ RIRG@AEILCA! ZDGRHDQIEHKGAAGAK!
HCDWI!CQ!RXH!SGSRX!VHARPDI!38WEUIKICQREMECRH?!ZGRX!IRXH!IQPQ[GVG@PQ![C

@S!?GFGACRG@A!CAPIXHCWGAKJ

#KI[R!

(W@AK!ZGRX!;HDQGC&#KI[R!GQ!REHIGREARISAI@ S UCKGVJI#KI[RIZCQ!@SRt
VGRH?!CQ!RXH!Q@PDVH!@SWEKEWED MG Val El! @ RXHDINRNR P BHKIDHH!
RXGQ!VCAIEHICRRDGEPRH?!RRIRREFHEBENYCYK @ CRGAK!@S!S@DHGKAHDQ!S(
HFHDIRXGAK!UIQRHDG @P\B@ERARDBIYB XHDH!GQ!Q@UH!HFG?HAVHIRXCR#KI[R!ZCC
CVRPCWGRI!CAIGU[@DRCAR!Q@ PDVMS@IKHICATHPONVRG@A!' CAINDHHY!RXGAYHDC

GAICARG]PGRIIZHDH!CQQPUH?'R@ WP RE&AHCRE RXH!QHVDHR!CDRQ!@S!RXH!#K]

ZI*EG?J&!cOJ!

“816@ZCD?!1+WCDYH BB "R%=3+)78"R%)10%3)e8("9%:"#,);"1,%: 3t "#
*+CUEDG?KH!0+CUEDG?KHQXGDHpHEZEIBDKH!%AGFHDQGRI!DHQQ&! 7=<na&!==J!
> C@QUG!"CA@ ZORBZY631%,-"%D&;)1%K&+80%.%L)<)1#R%!"9#R %31 GVISHKIB @)AH
GAIRXH!LGDQR!+XDGQRG/@AMBRPBIZH@DY | @PRWH?KH&!8007a&!nJ!
*I*EG2J&!178J!

"NOHA?I!+ @RREBET8"#%31%|+"7&ED&;)1%H1,3Z$3,5%. % HIA@&SEABRSE
4@DY_!.@PRWH?KH&!7===a&!<0J!



! 8n

[DGHOR@@ D!H\CU[WH&!;IRXCK @ DCGEHQZECIR@P'RXHIUCKGV!I@S!RXH!'CKG!CA?!

+XCW?HCAQ!?PDGAK!XERI[RRHHQB@ RCUGCE&!CAPI*A?GCJ

'CKGV!IGAIRXH!-W?I:HQRCUHAR!!

:XHI-W?I:HQRCUHARIV @AVH[R!DHWE@EAMIBTR! ZH!CDH!DHSHDDGAK!IR@!C
dUCKGVe!GQ!DHWCRH?!EI'RXH!BHESE@LEEGRYXRXH!IZ@D?Q'RDCAQWCRH?!CQ!AQ
@D!dQ@DVHDIe!QRHUJ*RIV@UHQIS@EEARKIR Q@ @R8I CA? [D@ECEWIIDHSHDQ!R@
VPRIS@D!RXH!UCYGAK!@S!VXCOURHIZG MIRIAGOWR/@W @BRQ@DVHDHDQe! @D!
dQ@DVHDIe!GQIGA@?PQ&A@RIQEDBGRBARBREI#KI[R_!d;XCDC@X!RXHAIQPUUC
ZGQH!UHAICA?!Q@DVHDHDQ&!CA?! RGUBAIRBCAIQ@ ! ?G?!RXH!IQCUHIRXGAKQIEIIRX
QHVDHR!CDRQe!'#A@?!>_77al

-SICWWIRXHIEGEWGVCW!Z@D?Q!DHWCRH?!R@! UBHGY! MHUCRGRCW![@ZHD
AHKCRGFHWI!IRGAKH?J#F HIMHARIRIQR!ZX GV X! IS M@ HDHDQe! @D!
dQ@DVHDIleal? @HQ!Q@!GAIC!ZCIIPX@¥XHYRIERNEWBOARIRXH! [DCVRERG @AHDJ
+XCDCVRHDGQRGV!@S!RXHQH!V @ AMAGR WS &2 CIE@BVHDHQQ!IR@!WGFHe! #\
CA?&!d/HRIA@!@AH!EH!S@PA?!CU@AK!@PIZRG@ Q@B D! ?CPKXRHDIGAIRXH!SGD
[DCVRGVHQ!?GFGACRG @ ARE D] QIGRTY @I B8, H ABRKKDGSR! @D!'VCQRQ!IQHWWQ
ZX@!GQ!C!IUH?GPU!@D!Q[GDGRGRRQRIN@HT@ABRPR! 7<_70"77a)l;CDRGVPWCDV

QRDGYGAKI!GQ!RXH!DHSHDHAVH!IR@!Q@DVHDI!IGA#HYGHW _!

> GVXCD?!+CFHAPBABS&!&+5%& WH@BP@A_I0HG?HASHW?!Im!,GV@WQ@A&! 7T=>>a&!7
>11HH&'03731"R%=3+)78"R%)10%3)98("9%:"#,):"1,%: 3&K O7J!
>91J1(J'1GRVXHA&IN'CKGVICA?!$ @ ['GPHBERBS%>37, 3&1)45)!15]1.J10J10@ @?!CA?!
*JI6@ZCD?!'CDQXCWW! /HGVHQRH D& #AXWCHD RIS @ANVCD OSRHMHQQ&! 7==na&!
>7¢J!

>19%AWHQQ! @RXHDZGQH!ADRNIRIORUREEAQECDHISD@U!RXH!, *gJ!
“Q"CA@ZGRIi&!87J!



! 8>

dO@H'R@!RXH!Z@UHA!IZX@!QHZ!UCEBVRIKHEIQWHHFHQ!CA?!UCYH!IFHGWQ!
RXHIXHC?Q!@S![H@[WH!@S!HBHARBERRGAE WW! @P!XPARIRXHIQ@PWQ!(
[H@[WH&!CA?!YHH[!| @PDQHWFNEMNSEHBIREIRXPQ!QCIQIRXH!/@D?!)-5 !
d3HX@W?&!*ICUICKCGAQR!I@POBIKIXNBVXT@ P! XPAR!IQ@PWQ!RXHDH!WGYH!
EGD?QJ*IZGWW!RHCD!RXHU!SCAPWRRIREEWMBPWQ!K@&'RXH!IQ@PWQ! @P!
EGD?QJe!'7c_7<&!180787aJ!
:XHIUHRX@?!@S!Q@DVPRKNERRIQXCR!DGRPQWIUBKBMZZXGVX!GAVWP?H?IRXH!
QIUE@WGVCWWIIEGA?GAK!RXH!IFGVRGU!"ZGRX!VXCDUQ!CA?!YA@RQa!GA!@D?HD!F

(A@RXHD!6HEDHZ!Z@D?'DHWCRH?'R@!RXHHLER K CRI@' WCHGRY ! U@DH!
EHAGKAIV@AA@RCRG@A!CA?! DHREDQCINDESSEMZ@AMAHDAZ @DYHDQ!GA)HAHQGC
#@?PQJI*RIGQ!PQPCWWI!RDCAQWE@RHRAAEREQYGCEAR[DGHQRJe!: XH! ?GSSHDHAVH

EHRZHHA !CA’.&%&ED!RXCR!RXH!S@ DUHD!'R@IRXBHYEWRHEAK! @S!ZGRVXVDCSR!@L

Q@DVHDI&IZXGWH!RXH!IMORRGAQZ @ DU R @ '@HAPRBBI@TDPHD!ZX@!GARHD[DHRQ!

?DHCUQJ!6@ZHFHD&!GRIGQIHFG?HABIRSIRD@Z@®XTICKGVCWe!Z@A?HDQ&IQP

CQ!RPDAGAKIRXH!, GWENY@R-IBIREED ! UCY GAK!SD @SIRKE B BHR #\@?!>_87/88&/!
<_>"<aJl:XHDH!CDH!A@!Q[HVGSGVIV@A? U E@ARGBIRKHCRH?! ?HU@AQRDCR
RXCR!RXHGD![@ZHDQ!ZHORGRSHIGF BIREQ! HIKIH@7?!<_7>"7<aJ!!
:Z@!@RXHD!DHWCRH?!6HEDH)H @E7HECDIEV X E@RX!'DHSHD!IR@!KGFGAK!
@UHAQ&!GARHD[DHRGAK!QGKAQSERIR@BRXERCI@INDIRWIIRDCAQWCRH?!dQ@
RXH!, *ga,H :XXHDH!UHCAQ!WGRHDCWWI!dBHRIZRGH GARBBPQJe! (U@AK!-W?!:HQRCUH
VXCDCVRHDQ&!ZH!YA@Z!RXCR!RGOGHREQIDERIRBHEII Q882! XH!

GARHD[DHRCRG@A! @ S!ABPNEIQQ CRGAVAIRD @ X GEGREVZRIERRIBEEBRH?'R@!) @ ?!GA!

“I5CFG?!3PDAHRR&S85%L&9"+#.%H%2-+3#,3) 1%L "+#A"7,3C"%& 1%L +3;)8%)10%W&8F%
D"83<3&#CQRE@PDAH_!'(.+&!7=<<a&!7N<J!



! 8<

[WCVHQ!',PUI78_nlI5CAI7_7>alI*Al@RXHRXEAQRIANBE RTREEA!AFICDQIR@!

XCFHIC!IAHKCRGFH!CQQ@VGCRG@BISHBREICOIMH =&!8=_<aJlIOXGWH!"@QH[XIVWC
R@'EH!ICEWH!R@|BCYHRBACRG @Aa!ZXHADRXPGBEAHAVH! @ SIRXHIdQR@WHAEe!VP)
"YHAI99_7Na&!GR!GQ!VWHCD!RXCRIXBRKHYAGZGKISRER \EORMRI@! ?GFGACRG @A
CRICWW!I'"QHHIHAI99 8aJ!5GFGACRGEASAGEREIHRGRIIQCIGAK!ICDH!CWW!H\[DHC
S@DEG??HAIGAIRXH!-W?!:HQRCUHARIHERFIQREEMKIBRXIRXH! EW@ @?&!'A@D![D

?GFGACRG@A!@D'Q@ ®RYOBGA!, ($a.!

6HCWGAKI!IGAIRXH!-W?!:!HQRCUHAR!

*AlV@ARDCQR!R@!RXH![D @ XGEKRGDNE M BKCHR-W?!:HOQRCUHAR!DHKCD?Q!
CQ!CIXHCWHD&!CA?!XH WG R[EEHEACRGAKISD@U!XGUJISPDGAKIRXHGD!#KI[RGC
)@?'RHWWQ!*QDCHW&!d*S!l @ P!'WERXRHANGMBPHBRVRXHRMD! @PD!)@7?!CA?!?@!ZXCR!
GQIDGKXRIGAIXGQ!HIHQ&!GS!l@PYGINRERHARBZAC@WWHIGQ!?HVDHHQ&!*IZGWW!
A@R!EDGAK!@A!l@P!CAI!@SIREB@PRNR @R XH!#KI[RGCAQA/ A BH-&4!

")8#%58HB1 23 &4EBREBIN_8n&IHICIal))@@?IXHCWRXIZCQICIDHQPWRI@S!IV@FH!

SCGRXSPWAHQQ&!CA?!GWWAHQOATHIHEMRAY GO @ DEAENCHABEWGRIQVX&!
GR!GQ!VWHCD!RXCR!d"HGEKABTPA@ZAIR@!RXH![H@[WH!@S!*QDCHIWICQIRXHGD
+HDRCGA![D@[XHRGV!SGKPDHQ!GAIRXH!-:ICDHICWQ@![@DRDCIH?!CQ![@QQH
XHCWJ!:XH!6HEDHZ!Z @ D?QIMHGAMYBAKREHU!SD @Q! RXEXGEAR® AFHIQ!RXH!
G?HC!@S!UCYGAK!Q@UHRXGAK!IZX @ \DD@AI BHREEDHMRII0OXHAIDHSHDDGAKIR@!|
GRICWZCIQ!DHWCRHQ!R@![XIQGVC\W!XPICMITBARQ! MKIDHVIEQ! @ S![XIQGVCWIXHCWG

“4+CDWILDGH?DGVX!1HGW!CA?!L DG2E8BR)BYRIQN 184 5%81%, -"%J80% & ):"1,
RDCAQJ!"CUHQ!'CDRGA&! 70! F@ CARI @ QAT #HD?UCAQ&!7=>ca&IN=J!



RXH!-W?!:HQRCUHAR _"@ QHQT!QPV\F@RBXW I MMIMMBAK! @S (EGUHWHVX!")HAIBO 7
@D!GAQRCAVHQI!GAIZXGV X @?'XHCW@OGEHVRGIR! 78aMR @! ACUH!CISHZJ!IOH!CWQ
SGA?'H\CUWHQ!@S![H@[WH!ZX@!C[[HHIR@GHAE'QEBRQIRGHQ&!CQ!IRXGQ!QR@DI'@
?HU@AQRDCRHQ !
OXHAH#WGQXCIDHCVXH?IRXH! X@PQH&!RXHDH!ZCQ!RXH!E@I'WIGAK!?HC?! @A
ZHAR!GA&IQXPRIRXH!?@ @D! @ A RCAMRICHRIBE@XRXH!/-.5]: XHAIXHIK@R!
@A!IRXH!EH?ICA?'WCI'P[@AIRXHIEE@I&ZU@PRXIR@!U@PRX&HIHQ'R@!HIHQ&!X
(Q'XH!'QRDHRVXH?XGUQHWS! @RR!IE[@RNE@&KI'KDHZ!ZCDUJ#WGQXC!RPDAH
CZCIICA?IZCWYH?!IECVY!CA?!S @@RUGHRRINBAIK@R!I@AIRXH!EH?!CA?IQRDHI
@PRIP[@AXGU!'@AVHIU@DHJ!: XH'E@I!QAHHIH?!IQHFHAIRGUHQ!CA?!@[HAH?!X
1KQ!9 c8*cNaJd!
, @RCEWH!GAIRXGQ!H\CU[WH!GQ!RXCRIGRL2YBRIXCAHIB @DUQ!C!'DHUCDYCEWH!L
QRDHRVXGAKIXGUQHWS! @PR!P[@A!RXAIEQ@RNHADARGBIEGINGQXC!?GDHVRQ!,CC
ZX@'ZCQ!CSSWGVRH?!EI'WH[D @ QAREQ HQGRARHAH @D?CAJI%[@AIS@QWW@ZGAKI
@D?HDQ&!,CCUCA!GQ!VPDH?!@S'XBRKIYEAT?EAI CAAWGYH!RXH![DHFG@PQ!H\CU|\

RXHDH!GQ!A@!QPKKHQRG@A!X SIIH{ERBCIM&[DHD@ VH?PDH!@AI#WGQXCTQ![CDRJ

<3.$#'3"2'<$13#-%'$"&+%'=$1)&'>%"&: 17"

XHL.GQH!@S!I'"CKGV!

:Z@!GU[@DRCAR![XHA@UHAC!ZHDRXHIBRGHMEBEICKGV!GAIRXH!SGDQRAVHA
)DHV@".@UCAIZ@DW?_IRXH!?HVWEAMIDI SAREC?@REA?!CIAGXGWGQU!Q[CZAH?IEI!
DCRG@ACWGQU!CA?ICKA@QRGVBMBOBVKIIVDGEHQ!IRXH!IGU[CVR_!!

:XH!.@UCAIZ@DW?!H\[HDGHAVH?! RQGIBRGQHCBRG @A!IZGRX!IE@RX!DCRG@AC

@DRX@?@\'DHWGKG @A!ZXGV XHUQESTIZ0EQRIBDRNY! DCRG @ACWGQRQ!C

CKA@QRGV![XGW@Q@[XGHQ!VDHCRBHRIBXIEKRI FNRARD ! CEQRDCVRICA?!?C
SGKPDHQ&!DHU@RH!SD@U!HC DBREEWMGEH! CANGEQR!? @PER! @A!ZXHRXHD!



[ cO

K@?Q!H\GQRH?!ICRICWW!CA?!'GA?HH?!IZXHRXHD!ICAID@[@QGRG@A!@S!XPUC
V@PW?!EHIHQRCEWGQXH?!1ZGRXIV@ASG?HAVHJ]

:XH!Z@DW?FGHZ!@S!HCDWGHD![M@KHAHQR TEAGARIND CVRH?! ?GDHVRWIIZGRX
XPUCAIEHGAKQ!ZCQ!DH[WCVH?!E|! SR ¥EAGERX!CQ!C!AHKCRGFHICA?IV@ASGAG
[WCVHJ!:XHIXHCFHAQ!GAIZXGVXIRXH!IK@?Q!DHQG?H?!ZHDH!C![WCVH!@S!@D?HD!C/
HCDRX!ZCQ!C![WCVH!@SIVXC@Q!CA?!VXCAKHJ!:XH![XIQGVCW!IXPUCAIE@?I'VCUHIR(
ZGRX!HFGW!S@DVHQJ!(WQ@&! AfK@@RIHDIARGEMEWISEGYIEIQHARE!EPR!
dRXH!CRU@Q[XHDH!EHRZHHAIRXHBEONDSSAIRABADBMDW?! @ S!XPUCAIH\GQRHAVH
WGYH!C!FCQRIA@"UCATQ!WCADRQIRS\DPHVDWIREDCW!EHGAKQ!SW@PDGQXH?J

:XHI?IACUGV!CA?!PAVHDRCGA!Z @DYFRNDBIRRBCHHEIKXRHAH?IRXH!
CA\GHRI!CA?!PAHCQGAHQQ!@S!RX K[ @NNIG BAKDPA?HDUGAH?!'RDC?GRG@ACW
CQQPU[RG@AQ!CE@PR!RXH!PAGFHBGERACHIIECDERAGICGCAIH@[WH!SD@U!RXH!QH
DXIRXUQ!@S!WGSH!CQQ@VGCRHABCRYRYBNERARDB EGWGRI!ICA?!CIZHCYHAGA
SCUGWI!QRDPVRPDH!V @2RBIEEPRESIR@ @ RWHQQAHQQIQ@UHRXGAKIWGYH!CAIG
GAIZXGVX![H@[WH!ZHDH!PAVHDRCGA!@S!ZX@!RXHI!ZHDH!ICARIZXHDH!RXHIIEHW @A

*AIRXH!IUG?QR!@S!RXHQH!PAVHDRGEMRGACHREHOBH?! GARHDHQRIGAIRXH!
CA?/@RXHD!A@A"RDC3BRBRIMIBRGHQJ!;H@[WH!Q@PKXR!C!U@DH!?GDHVR!CA?![H
DHWCRG@AQXG[!ZGRX!RXH!?GFBG@REOARRMERIRRBQ!V@PW?!@SSHDJI!:XH! @W?
QHHUH?!'R@!EHV@UH!?HCS!CA?! BARSEARBRFODAGRI!ICAI'W@AKHDICA?!PACEWH

[D@FG?H!QRCEGWGRI!CA?!@D?HDOXBQBPAIGRNSHWOBRIIZCQ!UHRIZGRX!AHZ! DHW!

“I+CFHA?GQX&!70J!
“I"CA@ZGRi&!c7&!c>J!
“N+CFHA?GQX&!70J!



| c7

VPWRQ&!CA?!IUHA!@S![@ZHDIQCKHQ&![D@[XHRQ&! X HTWIRNGQZEMRIHING CAQJ
VCUH!CIQXGSR!GA![@ZHD!CA?!QRCERRO\S BRIV R RGITERIREEEEUNERaIR@!RXH!
VXCDGQUCRGV!GA?GFG?PC\!DKEDARCGEBIIH?KH! CA?! 7QFPAHT BT RRB!
@W?!?GFGAGRGHQ&!RXHQH!IK@?WG Y RIZRCAQGAOHEYDHQ@AUHHRIRXH! AHH?Q! @

S@QWW@ZHDQJ!

)DHV@*.@UCA!I'CKGVICA?!''GDCVWH!

:XHIEBHWWHAGQRGV![HDG @?! GOARMBMIRRIGBNRXH! UCKGVCWIRXDGFH?ICA?!
SW@PDGOWERI!ZDGRHQ&!d:XHDH!GQ!G A @ P ER D@@R!SHCD!IR@!EHIQHWWAE@|
EI'GU[DHVCRG @3Q8%Z$30";%03+3#%BRH3BE#%1"&%181%FHBHHY!UCKGV!
CRIRXCRIRGUH!ZCQ!CIV@AKHCWGABHRSKGIGR@MIGATHARQ!SD@U!C!ZG?HIFCDG
Q@PDVHQ&!GAVWP?GAKBR(HRBEARA?!6 FHIBIAH\CUWHE&!IRXH!ACUH!@SIRXH!
6HEDHZ!K@?!UGKXR!EH!PQHANGAG@DITKGACRGAK ! EAUKERIPRGER!RXGQ![HDG@?!RY
ZH'EHKGAIR@!QHH!C!?HWGAHCR @R @BNHKGZEMAN! CQ!RXHIVWHCDWIIUCKGVC
[DCVRGVHQ!CQ!VCUH!R@ ! BAIBNHME@DAHP! CKGVCW!)GHERSI+)"7)"%=)<37)"
@D!;)'a&RXHDH!CWQ@![PD[@DRH?@AGREERH@S!RBH!UGDCVWH"Z@DYGAK!d?GFG;
1"#$9%& ()8! ZX @'HUE @ ?GH?'RDCGRQI@S P@RXHIIMBPRIT @ PQ!IUGDCVWHAZ@DYHL

UCKGVGTIBADHVHAR!, HZ!:HQRCUHAR!QVX@WCDQXG[& RXHDH!XCQ!EHHAICAIGAVD

MEG?J&!I70&!7nJ!

I"CA@ZGRIi&!c7J!

“<9BPWW&!9=J!

“:WGA(RP%63#Z<I9 " @AHQa!]P @ RH?ESARTAH®R%=3+)78"R%)10%=)<37%31%("9%
#,);"1,%:3;"# &!==J!

“A6PWW&!8>J!

=I:XHDH!GQ!V@AQG ?H DUBRWIH@PERNYQ!R@!'RXH!H\GQRHAVH! @S!RXHQH!d?GFGAH!
:ZHWSRDHH&!=c&!cc9JI'HGHD&!N=N"nO7J!



! c8

GAVWGACRG@A!R@!?DCZ!V@U[CDGQ@AQ!EHRZHHAI X POFGAMRIEECSBEPDHQ.
dWHKHA?CDI!@D!XBERE@PERCIVH WG KOG/ {XBYHD@R ! C! X PUCASEHY)@ UHA
\B"+;"1#7- alRXD@PKX!IEHGAK!GA?ZHWR!EflBNHGBNENEI% @DH!ICE@PRIRXHQH!
d?GFGAH!UHAe!WCRHDJ!
:XHDH!GQ!UPVX!HFG?HAVH!RXCRUJBKGIMZCAP![DCVRGVH?!EII[H@[WH!SD@U!
?GQ[CDCRH!ECVYKD@PA?Q!CA?!Q@VG @IV RAGRIGVRNHBHBQREQ @ UHHFG?HAVH
GR!ZCQ!U@DH![DHFCWHAR!CU@AK!RXH![ @ QIIICHEAHPRACRERIA @ RH?&!
d'CKGV!ZCQ!SDH]PHARWI!REIEDEAIWRHDACRH&IRX@PKX!IQ@VGCWWII?HFGCAR:
ZGRX!IPACARGVG[CRH?! AHH?QICAIDHFGRHHRRICQ!UCKGV!ZCQ!?PDGAKIRXGQ![HDG(
ZCQ!@SSGVGCWWI![D@XGEBRIEDENRIREPGCW!CA?!?CAKHD@PQJ!
'CKGV!ZCQ!DHKCD?H?!CQIGWWEKRIBHXEESHEDG!E'RXH!)DHV@". @UCAIQ@VG}
CRIWCDKH&EHGAK!CQQ@VGCRICAZERRIGD MFRERAMBREFHQJ!: @?CI!ZHIUCIICQQ@\
UCKGVGCAQ!ZGRX!IGWWPQG@AGIYRCRWEREBRIGNRRAEIAIGHAR!Z@DW?&!IX@ZF
RXHDH!ZCQ!A@!?@PER!RXCR!UCKENRGIRIDRIGA@ITY H?Je!'CKGVIZCQ!@[[@QH?'A@
EHVCPQHIGR!ZCQ!IV@AQG?HDH?! SDEFPEMIBREEIEFRXE PKXRIR@![D@?PVH!GRQ!DH
UHCAQ!@S!HFGWII®ZHDQJ
ICEHWGAK!Q@UH@AH!C!dUCKGVGOARGIEQZICARB®SICDKGACWGIHICA?1?GQVL

RXHUJ!/(QQ@VGCRGAK!RXH![HDQ GRPTIRXGHE QU [OEMREVEORW ?'VCQR!? @PER!

“BI(PAH&!I7NICc9J!
=1:ZHWSRDHH&!=cJ!
“1+@RRHD&!7>nJ!
“N(PAH&!7N87J!
“FEG?J!
“1"CA@ZGRi&!cJ!



! CcC

P[@A!RXHGD!EHWGHSQ!CA?!U@BIRYMRTREY @HIPRNGATR XH!QHV@A?!VHARPDI!
+J#JI"CA?![D@ECEWI'W@AK!EHS @ DHYRZWRG\E@ARXITK GV!ZCQ!C!IVC[GRCW!@SSHA
RXH!.@UCAI[D@FGAVHQJ!:XHQH!WHK @8 DESYEHIREXADIGWWPQRDCRH!GRQ!ZG
[DCVRGVH&!CQ!ZHWW!CQ!RXH!RBGRBY @ N FORAMP WG ARIVRVIGQRHQJ
RXGQ!GWWGVGR!VXCDCVRHDGQRBWIRGE XS AR PENRPIIMACE GQR! ?HSGAGRG @
UCKGV_!d'CKGV!GQ!?HSGAH?!CQ!RNGRS@PQIBIS BEENGIZGHE?PCW! @D!Q@VGCW
K@CWQ!CDH!Q@PKXR!EI'UHCARI@MRIABGTIRENRBIRCAVRG @AH?!EI'RXH!?@UGACA
DHWGKG@PQ!GABRGRPRG@AJe
XHIK@CWQ!@S!)DHV@".@UCA!UCKENIBGHRHBAR@!S@PD!UCb@D!VCRHK@D
7al[D@RHVRGFHEHAHF @ WHAR!UCKBVRIBAGENUHEEEN Bk a!W @FH!UCKGV&!CA?!9al
UCKGVCW!?GFGAB\EEHS!Q@PDVH!IS@D!)DHV@".@UCA!IUCKGV!CDH!RXH!)DHHY!

;C[IDG&!IZXGVXIZHIZGWW!RPDAIR@'!AH\RJ!

:XH)DHHY!'"CKGVCW!;C[IDG!

:XH!)DHHY!"CKGVCW!;C[IDG!";)'a! COHRQV@SN C[IDG!RXCR!?HDGFH!SD@U!)DHV@
.@UCAI#KI[R!I?CRGAKISD@U!RXHIQHV@A?'VHARPDI!3J+J#JIR@!RXH!SGSRXIVHARPD

[C[IDG!VGRH!IFCDG@PQ!UCKGVCW! @{BBEEC@NY@XEDH?IR@!"HQPTIUGDCVWHC

“9$PQCA!.JI)CDDHRR&!h/GKXR! @A!CIEZIWEREHBNBQCVICK@A'CKGVGCAQ!GA!
RXH!,HZ!:HOQRCUHARRSB&2&1R%@73"17"R%) 10484 P&RIPHt%6) 10%31 V&P 837,
"CV@E! HPQAHD&#DAHQR!$J!L DHIYEYRQ& ®APYEDCVYHAILWHQXHD!" ,HZ!4@DY_!
\S@D?!%AGFHDQGRI!;:DHQQ&!7=<=a&!7N7J!
F16CD@W?!.HUBQRE2-+3#,3)1%2&1'837, % &€ 7¥/8631%,-"% @"7&10%2AFBE QRG V!
'@A@KDC[X!$HDGHQ!I!, @J!70!"+ CUE DE@HEPHW[XGCRERDBPA?CRG@A&! 7=<ca&!
n=">0J!

"OYPAH&I7N7NJ!

TOTEG2J&ITNT>NTNT<J!

"9} QIGAISUGRXJ!



[ c9

6@ZHFHD&!AHCDWI!CWW!RXH!HFG?HARGISDESIRRMYDGRGVQ!GQ!|PHQRG@ACEW
QPGRCEGWGRI!S@D!V@U[CDGQ@A!EHVC@SHRRMRH\BORBAKSDOW!RXH!IUG?MRE
QHV@A?!@D!RXGD¥YHARPRKHWHQQ&!RXHDH!GGRMRNERIQ@BEE! @ S!RXH!@DGKG,
?CRH!ECVY'!R@!@D!EHS @ DRIFI&ISGIER MBIE!Z@DRXZXGWH!CACWIQGQJ
(ISCU@PQ!H\CU[WH!GAIRXH!;CDGQIIFNBEQWHO @ AGRDGIRERRH?!VXCDU!
@S!;GEHVXGQ!S@D!RX@ QH![@ G RONMERROGAHQ!cOO>"<NalEHKGAQ !

CYH@GW!@S!'PADG[H!'@WGFHQ!'2BRKEXHMXMBEMISDPGR![PW[!@S'RXH'W@}
E@GW!RXHU!ZGRX!'V@W@DWHQQ!UCDb@D@ X &NVH! QTIGAK&!d*

# o FLeH  +6%$-*61$%6H#H (H61$ 6 dEF g A 6% ¢ 6!

6#.5  o6*I(# a4 ¢l*¢ d# I+6(.*6:6(&!V@UH! @PRISD@U!,e!"C??!RXH!
PQPCWJal:XH![XIWCVRHDI_!-AICIRGAWC B\ C!ZDEBRHHBI*(

:6:6(1#S#,; B, 1%( i6# ¢+6!I*( e l6(.$-1&e!CA?'XCAKIGR!@AIRXH!
[CRGHARJ*R!IGQ!'RHDDGSIGAKARIG!'RRBBKPXIHSECDQJ! (SRHD![WCVGAK!IoRXH!
[CRGHARpP!@[[@QGRH!0R@!1@ P p & RXBHEINH P DCNTEEABP [0k ! @ P!'EI'RXH!

K@?'@S'RXH!I6HEDHZQ&!I"HQPE&I(BIH(!:6-:61#/#1#] ol
(oo lg-Ar3(#+61(3(.'($1*(3(.(-%! (31/3#/!/ (3.
'(.-*(13.(1* &, &I1ZX@'C[[HCDQ!GAISGDH&!IZX@'!GQ!GAIRXH!IUG?QR!@S!WCA?

S@K&!:(,, E@$I'WHR!@PD!fICAKHW&IRXH!IGU[WCVCEWH&!?HQVHA?ICA?'WHRIX(

2CGU@AISWIGAKICD@PA?!RXGQ!S@DU&IZXGVXIK@?!S@DUH?!GAIXGQIX@WI

[DCIIR@'RXHIX@WI'K@?&!I0VCWWGAKBP[@B!(" ¢ S@DUPWCage7ON!!
:XHIUCKGVGCAIRXHAIK@HQ!@A!R GWH\HEFRRCKERRWIR® DGHQ&!"HZGQX!RDC?GRG
#KI[RGCAIZ@D?QJI0XGWH!RXGQ![C DRRIMEIEHISRYNBRGAKIR@KHRXHD!@S!FCD
DHWGKG@PQ!HWHUHARQ&! AHC PN UGAYRDEIRMIRYGQ!VXCDCVRHDGQRGV!@S!QR
DHVG[HQ&!W@AK!VXCGAQ! @BITRREIRDBAKD! @ S'A@AQIINQMRGVEVEWHQJ

S@DUPWCI!ZH!QHH!XHDH&!ZXGVX!GCUPRRXHNRHRQGEHBMRIRGRGC@A!@S!S@DHGKA

"091HH&!03731"R%=3+)78"R%)10%3)28("9%:"#,);"1,%:3&NJ!
O36PWWE&!80J!

O |= 1*gJcOO>"cO8>!"3HRia!

"OYHGHD&!NINJ!



| cN

@D!UHCAGAKWHQQ!Z@D?QJ!: XHI BAIQB&KTRARRCRIRXHQH!IZ@D?Q!@S![@ZHD&

GAVWP?GAK!RXHIACUHQ! @S!S GRX@RKMARQECBH![@ZHD!GATRXHUQHWFHQJ
XHE)S:),$+<" | @DH$%E'()H+,-

HA&S88813$#%& '%:5)1)%

:XH!VXCDGQUCRGV!RHCVXHD!CATPNDEBYHBI @ WW@AGPQ!WGFH?!GAIF
SGDQRI!VHARPDI!+J#JI6H!ZCQ!E @ DAIBIQ@IFOHBAIFCDR! @S!ZXCRIGQ!A@Z!:PDYHIJ!¢
GQ!RX@PKXR!R@!XCFH!EHHAIGXIEPXEMWEREEI! YA@ZAICQ'AH@";IRXCK@DHCAGQ
(WRX@PKX!IZH!XCFH!RXHNMABKREX U HAL 888 13$#%ZBERRHAIEI;XGW@QRDCRPQ!GA
RXH!HCDWI!'RXGD?!VHARPIVAGZ!WGRRWHBER ROFEGISGK PDH3MHBEGAIR XH!
XGKXWIIQPQ[HVR!GAIDHKCD?Q! ROl GOXGQB@ PG\ IREIAHRXHIQR@DI!@S!
([@WW@AGPQT!RDCFHWQ!CDH!C\OK@PARQ@FSTEYHDC @ AK! ([@WW@AGPQT!UGD(
RXHIS@WW@ZGAKICVV@PAR_!

([@WW@AGPQ!ICWQ@!ZD@PKXREBYIE WUEDOBEKKEEWH!UCG?HAIXC?1?2GH?¢
R@!CWW!C[[HCDCAVHQ&!CA? ZEDIEBRIMERZGIRK ! XHD!EGHD&!'WCUHARGAKIR}
PAV@U[WHRH?'AP[RGCWQ&!CQ!BRRXNMNPPRERIZCQ!U@PDAGAKIZGRXIXG
S@D'RXH!IKGDW!ZCQ!@S!V @R@RWEASEQZPIHAGAKIP[@AIRXGQ!U@PDASP)
QGKXR&!QCG?_!!

d$HR!?@ZA'RXH!EGHD&!CA?*HAANRBIRRRINRHCDQ!S@D!RXHIUCG?HAjeqEl!
UHDHWIIR@PVXGAKIRXH!E@?1&!CA?!UPDUPDGAKICISHZ!IZ@D?Q!@FHD!XHD&!!
SD@U!XHD!QHHUGAK!?HCRX&!CA?KDXG\GFEFR@RNBI&!CA?'DHRPDAH?'R@!XHL
SCRXHDTQ!X@PQHg,@Z!ZXHRXHHKANZAAGGID!CIQ[CDY!@S!IWGSHIZXGVX!X
EHHAIXG??HAISD @ U!XHD![XIQGVEROAIEBDIZXRPCWWIIVCWWH?!ECVYICA?!
DHYGA?WH?!XHD!?H[CDRH?! Q[ GIHYRLIEIA@RZHR@/!S@D!UH&!'EPRIS@D!RX@
ZHDH![DHQHARICR!EXH!IRGUHJ

O16PWWE&!8<]!
"OT'HGHD&!N>="<0J!
01 XGW@ QRBCRROBHA&S88I3$H ; CDUHWHHa!



'CAIlU@?HDAIQVX@WCDQ![@GARR@!([@WW@AGPQ!CQ!CIU@?HW!@S!RXH!C
Z@DYGAKI?GFGAH!UCA&!V@U[CDGAKIZG@ZBRIDEGR!GQ!GU[@DRCARIR@!A@RH!
HFHA!;XGW@QRDCRPQ![@DRDCIQMEUNFDHEERXRG@RKX!IACRPDCW!RXHDC[I!@D!Q]
GAQGKXR&!CA? AGRIBIHIREE FGAH@ZHBGAIRXH!H\CU[WH!CE@FH&!GR!GQ!PAVW
ZXHRXHD!([@WW@AGPQ!XCQ![HDS @ DXER! QEERIYEMBVE DAH?!'RXCRIRXHIUCG?HA!
QRGWW!CWGFHJ!/(WQ@&!CVV@D?GKKEIREGRENE@RRBDRPRIRWNXAG]PH! @D!RXH!P
QPEQRCAVH!@D!@EbHVRIHA?@ZH?!ZGRX!Q[HVGCW![@ZHDQ!S@D!K@@?'@D!GWW
([@WW@AGPQ!?@HQ!d GUHRRMVFE@ISHE Q! Q[HVG @VEIRXBATRPRIEW!Z @DW?!CA?!@
XGQIVW@QHAHQQ!RQ@!RHGRE CEERIEZGQ? @ CENEPNME!R@!H\[HW!?HU@AQ!CA?
HSSHVR!IVBBHERAIZXGWH!;: XGW@ QRDCRHQ@ULNBHAGRYGRIIA@R!C!IUCKGVGCA&!IXC

CQQHDRG@AQ!VWHCDWI?GSSHDHARGCRH!XGU!SD@U!"HQPQJ!

2&1,";A&+)+5%!"93#-%9&10"+E9&+F"+#%

XH!"HZQ!@S!RXH!'RGUH!EHWG BEX@WXORRXHOH!CEWH!R@!H\HDR!V@ARD @\
ACRPDCW![XHAGUMAICEGWGRIIR@![HDS@DU!UGDCVWHQ!ZCQ!C!VXCDCVRHDGQR(
[D@[XHR&!CQIZHIQCZIGAIRXH!VCQH@FANMBQMEIDHIRGDHVRWI!CRRDGEPRH?'R@!(
?HHA?HAR!P[@AIRXHGD!DHWCRG @ ABRXBZIHRED@YIHIQ&!'RXHIRZ@!U@QR![DH?@
VCRHK@DGHQ!CDH_!7alUGDCVWHQ!ZR@RPBERCAIOADE@RGBCVWHQ!GAIDHQ[@AC

PQH!@S!RXH!?GFGAHIACUHJ

""91HH&!03731"R%=3+)78"R%)10%3)}€8("9%:"#,):"1,%: 3&KN&!<nJ!

T*EG2J&1<nJ!
"T8)HICIgHDUHQ&S$#%, -"%!"9%. %H%6 3#HBEB) DE1 <% &' %, -"%| &HFOBREL @ DRDHQQ!;: DHQQ!
H?J!:XGWC?HW[XGC_IL@DRDHQQ!;DHQQ&!7=<7a&!n=J!

TI6PWW&!9>&!IN=J!



! c>

LD@U!"HZGQX!ZDGRGAKQ!ZH!'YA@BADBE@PRDCVWHZ@DYGAKIX@WIUHAIZX|
WGFH?!CD@PA?'RXH!RGUH! @ S!"HQRRYBVIPHRETHBIABKC!EHAIS@QC!ICA?I6 @AG!dRX|
+GDVWHASDCZHDJe!6 CAGAC!EHA!S@NEWHEFPPDEMNK!IRXH!SGDQR!VHARPDI!+J#J&!Z)
6@AG!WGFH?!?PDGAK!IRXH!SGDQRREDRIHBGIRGV! @S'RXHIQR@DGHQ!DHV@PAI
6CAGACTQ![@ZHDQ!GQ!RXHIS@WW@ZGAK!GAIRXH!:CWUP?!"3HDJ!c9Ea_!!

-PDI.CEEGQ!RCPKXR_!-AVH!RXH!Q@A@SHNOVIGWEBH!6H!QHAR!IRZ@!QVX@WC
6CAGAC!EJI5@QCIR@!CQY!XGU!REIKMAISERIZARXHUIXHIZHAR!P['R@!CA!
P[[HDIVXCUEHD!CA?![DCIH?!S @ D!XGNIWKHAXEAI XHIQCG?'R@!RXHU_N @&!RXF
SHFHD!XCQ!WHSR!XGU_I:XHI!QCG?'R@!XGU_!(DH!I@P!C!/[D@[XHR2!6H!DH[WGH
CIID@[XHRIA@D!RXH!Q@A!@S!C![D @RXRR&EBREWHIEDGHAVHJI!*SIUII[DCIHD
GQ!SWPHAR!GAIUINU@PRX&!*Y AGVXIRIRERXBRFIGSIA@R&! T YA@Z!IRXCRIXH!G
DHbHVRH?JI:XHIIQCR!?@ZA!CA?@3HREWE@RBMR!U@UHARJ!IOXHAIRXHI'VCUH!
R@!.J')CUCWGHW&!XHIQCG?'R@!'RXHU_!3IIRXH!RHU[WH!QHDFGVHj!'4@P!XCFH
UQUHARIR@@'Q@ @A! @ DR@ GRMCI{HAHEP FRERDRM@RIHAR!RXH!SHFHD!WHSR
XGUICA?IXH!ICQYH?!S@D!ZCRHED!IR@!?DGAYJ

IGYHZGQH&!CA@RXHD!SCU@PQ!QR@RGAMEIBGASIEHD!RXHIQ@A!@S!.JI"@XCACA!
UCYYCG&!IZX@!ZCQ!GWWJ!6 GOHRGERHBQUMS SHVRGFH&!ICAPIRXHIE@I'WGFHQJ

6@AG!RXH!+GDVWH!5DCZHD! CWAG@QAGIAMAQR! YA@ZAIS@D!RXHIUGDCVW
ZXGVXIGQIXGQ!ACUHQCYHJ!(VV @ D 2ERRIFEEHRHICTA?! @S*QDCHWIZCQ!GAIRXH!U
@S!C!IRHDDGEWH!?D@PKXR_!

-AVH!IRXHI!QCG?'R@!-AGCQ!RXH!+GDVWH”UCYHD&!r;DCI'RXCR!DCGAIUCI!ISCW
EPRIRXH!DCGA!I?G?A@RISCAMHIOE 2!6H! ? TNANHNCA ? | ZREXEAIGRICA?!

QCG?'EHS@DH!@7?&!r-1/@D?! @ SRYN D@ TDIMARMEFHIRPDAH?'RXHGD!SCVHQIR
S@D!RXCRI*ICUWGYH!CIQ@A!@S!RXHEKI® RIZHEBEERX!KDHCR!ACUH!IRXCR!*
ZGWW!A@R!IQRGD!XHAVH!PAR @HRXEPISOFHDIERIT!.CGAIEHKCAISCWWGAK!?
EN?D@[J'6H!QCG?&!r, @RIS@D!QP¥IDEGAKERIB @D!DCGAIRXCRIZGWWISGW
VGQRHDAQ&![GRQ&!CA?!VCFHDARARZEREHIGIAWRIEAVRBII6H!QCG?&!Ir, @R!S@D!(

"B2%EEOE! S@AVGA@a!
"™N#DGVI#EHEA!"93#-%28&1,"S, %& V! "#$#X Y EIQIBHACW!S@D!RXH!I$SRP?I! @S!RXH!, HZ!
:‘HQRCUHARJI$P[[WHUHAR!$HDGHQ!O79c N70<&!IF@WJ!8c7!' I @A?@A_I$XHSSGHW?!(
8008a&!8<>J!



! c<

DCGAIXCFH*I[DCIH?&!EPR!S@D!DCGA!@S!K@ @7?ZGWW&EWHQQGAK&!CA?IKE
DCGAH?!IGAIU@?HDBRG@Aq

(AIGU[@DRCAR!?GQRGAKPGQXGMACIEIRFIGEASBIGAIV@ARDCQRIR@! @RXF
-)$;),$+<" 'UCKGVGCA&IZ@A?HDZ@DYHDa! HEAGWRKERIBEAI!CDHIA@R![@DRDCIt
CQ!?GDHVRWI'HSSHVRGAK!CAI'UGDCVWHIBY,HUGKGY GO XAED UGAGV!
+D@QQCAI[PRQ!GR&!d?HQXBOEHQUEXH!IZGFGAH![@Z OB TTHEORARE $<-%
A"+#8&1)8%;3+)TBCRXHD!BMABA!7,85%, -+&$<-%78&;;$1)8%63, §BRXHD&!RXHQH!"HZG QX!
X@WIIUHAI[HRGRG@A!)@7?'R@![HDS @BON@RREGAQHDR@!CVRIGAICVV@D?CAVFH
RXHGD![GHRIJI*AI@RXHD!Z @ D?QR&@AHIIDE SHRFRIHI@PQR XHD!IRXCA!
UH?GCR@DQ!@D!EHCDHD Q@R R EGAE@BDH\RETE! @RQHBIC | gHDUHQ&!RXCR!
RXH!DCEEGAGV!IRDC?GRG @A![@DRIN@ QURKHIBAKHASDCVPW@PATKHCWGAKIRCWE
.CRXHD&!RXHI!CDH!U@DH!V@DDHVRRAPAMHDOR@EHEEPIMY B @SGVGHARICR!
[DCIHBY(WQ@&!?HQ[GRH!DH[@DRQ! @ SEARDARQEPMIGHCAICEQHAVH! @ S!DH[@DF
CU@AK!"HZGQX!IUGDCVWH!Z@DY HD QRS RGAVIEWA@ SAHQQ! @D![CDCWIQGQ!R!

SGA?!ICU@AK!DH[@DRQ!@S!"HBPQTIUGDCVWHQJ

*+05'<3.$#3-'(01-2@$%S'

3HS@DH!ZH!GA]PGDHISARRPBHQ!ZXG VX! ? BRREMEGG R UGDCVWHNZ@DYGA

SD@UIUCKGV&IZH!IZGWW!SGDQR!H\W@DH!ZXCRI!ZHIUGKXR!VCWW!RXH!IdUCKGVCW

M-294:)])13,%d<!"'5CAElal

™" @XAIS@UGAGV!+D@YERBARA37)8%! " #$#%.96:Y68P6)%="03,"++) 1")1%!"93#-%

L")#)1, & 7QR!H?J!"0$CAILDCAVGQV@p_!6CD[HD$CALDCAVGQV@&!7==7a&!7c<J!
"HFH&!8>=]!

""IgHDUHQ&!>cJ!

"BAUFH&I8<=]!

51" @DR@AISUGRKR!I37%L)+)88"8#%,&%,-"YI&XBFE ?HW[XGCS&_1$@VGHRI!@S!I3GEWG
IGRHDCRPDH&!7=N7a&!<779J!



6@ZCD?!1HHIXCQ!IV@DDHVRWIIA@RH?&!HFHAIZXHAIRXH!@PRZCD?!VXCDCVRHDGQ
CVRGFGRGHQ!CDH!QGUGWCD!" QPVX\GIRYE DIRQAEERCAIONGH?! GAIRHDUQ!@S!RX
Z@DW?FGHZ!@S!RXH!CVR@D!CAHIRNBQIBZCHBRVEBVRIR@! ?DCZIRXHIV@AVWPQG@
CVRGFGRGHQ!ZXGVXIC[[HCD!QGUGWCD!GA!H\RHDACW!VXCDCVRHDGQRGVQ!UPQR
QCUH!UHCAGAKICA?!QGKAGSGVCAVHIGATRMHGLINI&R@!IA@?! @AHTQ!XHC?!P[ICA
?2@ZAIUHCAQ!dIHQ&e!ZXGWH!GABRIMKYBBERIUHCAQ!dA@Je! IXHC?!A@?1? @HQ!A@F
UHCAIRXH!IQCUH!RXGAK!R@!CWW![H@[WH!CRICWW!RGUHQtGRIUPQR!EH!GARHD[DF
VPWRPDCW!V@ARH\RJ!I$GUGWCDWI&!ZHIVCAICQVDGEH!UHCAGAKIR@!UGDCVPW@
RXHIV@ARH\R!@S!C![CDRGVPWCRBPRMIFEAABANIC! [CDRGVPWCD!Z@DW?FGHZJ
I0XGWH!UCKGV![DHQP[[@ QHQ!@MWHBREZAIZGIHWI'EHWGHS!IGAIQ[GDGRPCW!
GARHDUH?GCDEN Q[@YHMDQ&! UCKG VAEREMEIR @ DW?FEHZIDHS @ DH&!CA!
CVRG@A!GQ!A@R!UCKGVCW!QEHENEADIRIMOHQQHQ!C!'VHDRCGAIdJUCKGVCWe!
PA?HDQRCA?GAK!@S!RXH!REMEQINBESWI!C!IUHEAABSIERRCGAIHA?Q&!IGRIGQ!A
CIXGW@Q@[XIJ!'6@ZHFHD&!UCKGV!? @ AR EIHRERBZERRBEGAIE® DW?FGHZ&!C!
QHR!@S!CQQPU[RG@AQ!CE@PR!RXH!PAGFHDQH&!ZXGVXIZHIZGWWIXHAVHS @DRX!
Z@DW?FGRizJe
3HS@DH!ZH'HQRCEWGQX!RXH!?HEGASUR I ATKBRGW!Z @DW?FGHZ&!ZHIQX

SGDQR!HQRCEWGQX!RXCR!RAdBEIPROHERPKD DREMWGCKXRHAUHAR!

881 HH&'03731"R%=3+)78"R%)10%3)£8("9%:"#,);"1,%:3&HFO7J!
BI5CFG?13G?AHITQ!DHQ[@AQH!R@.\@QDMIEARC\I0C\&h:XH!, @RG@A!@S!"CKGV&h!
2$++"1,%H1,-+&A&BBIB@JIIN!"7=nca_INON~nJ!

BI6PWW&INOJ!



! 90

QYH[RGVGQU!R@ZCD?'RXH!dFEQCEPMBPQYEA@RHQ&!d:XH!IBHEDHZICRRGRP?HIR
ACRPDH!CA?!XGQR @RXGRIMFNXRXGAK!GZERIICARYCWAUGDCVWHG-AH! @AW!!
XCQ!R@!DHUHUEHD!' @ QHQT!EDCiHRGHDEAMR@SRRNH! ?HC?!VCDDGH?! @PRIEI#WG
#WGQXCICA?!RXH!HFHARQ!CQQ@ VG CRHRZRRKRXHNAZRP?KHQ!IR@!QHH!RXCRIRX
RX@D@PKXWI!UCKG DOV BARKHGA? UHRIR@WH!RXH!CAVGHARQ!ZHDH!CZCDH!R»
RDGVYQRHDQ!CA?!GWWPQG@AGQR!H\GQRH?&!IZX@'! @ AWHIDBIRUHRXHR @![HDS @D
UCKGVCWI!CA?!RXH!DHWGKG @ P QR @S@DFSHZEDHRRWED! @VVPDDHAVH!@S!RXH!
dQP[HDACRPDCWJe!6@ZHFHD&!EH| @A EGERERKHENBIKBWIRNEA?! DHWGKG @PQ!
Z@DW?FGHZQ!CDHISHZJ!
:XHIRZ@!Z@DW?FGHZQ!ZXGVX!V @ASWEURBREGRIGAIRXH!SGDQR!VHARPDI!;
RXH!UCKGVCW!CA?!RXH!DHWGKG @@RCEORKIGIEMCERTNAI!(QI6@ZCD?! 1HHIA@
:XHDH!GQ!C!SPA?CUHARCW!?G S SHDHATHERHIRVZHRBY!Z@DW?FGHZ&!IZXGVX!Q
RXHIV@QU@Q!CQ!RXH![WCVH!@S!QRDPKKWH!EHRZHHAN @?!CA?!IXGQ!@[[@A
CZCGRQ!RXH!RDGPU[X!@S!)@?'CERBEHRBANG Q!SCGRXSPW![H@[WH&!CA?!F
UCKGVCWI!FGHZ!ZXGVX!DHKCD?QURWMIREHP@EXPD![@ZHDQ!CQ!SCGDIKCUH!

H\W@GRCRG@A!CA?!UCAG[PWC RE A & R QORMIENRXGI DHEI'RXHGD!
@ZAIHA?Q!@D!RXH!?HSHCR!@SEXHGD!HAHUGHQJ

*RIGQ!RXGQ!UCKGVCW!FGHZIZXGVX!ZH!ZGWW!H\CUGAHJ!
:XHDH!CDH!RZ@!SHCRPDHQ!ZXGRXREBQRGNKNBLRDW?FGHZJ!'LGDQR&!EHWC
UPWRG"WCIHDH?!PAGFHDQHEAXCEBRHBOAPR@ ?&!'EPR!EI'Q[GDGRPCW!

GARHDUH?GCDGHQJ!*AIRXH!UCKGV\N@A@DG WARERNGRBQH!GARHDUH?GCDGHQ

8y0J16J1.J!. GFHDE®B731"R%=)<37R%)10% BIRERESH?I!" HZI4@DY _!('$!
:DHQQ&!7=>=a&!cJ!

BUEPWWE&IONJ!

BI"CA@ZGRIi&!88J!
"891HH&!03731"R%=3+)78"R%)10%3)}28("9%:"#,):"1,%:3&H 79" 7T7NIVISIISUGRX&!
I"#$#%,-"%=)<37R)YT8NJ&!IZX@!QCIQ&!d: X H!UCK GWKRTHWRICRHDGCW!XCFH!RXH!QCL
FGHZ!@S!RXH!Z@DW?Je!



! 97

RXCAI?GDHVRWI!ZGRXXFRVEZARMEARHDCVRJI!I$HVEAKBVIRRIRBGFHDQH!GQ!WGAYH?!
GAFGQGEWHIE@A?Q!CA?!'S@DVHQ!IRGZRNUAIBXHLATKGVGCAIS@D!XGQ!@D!XHD
[PD[@QHQJ:XHQH!RZ@'! @[HDCRGAK!CRAMPRGREBAPNBGREBVGCAISD@U!RXH!DHWGH

UGDCVWH"Z@DYHDJ!

:XHI'PWRG*/CIHDH?!%AGFHDQH!

*AICAVGHAR!DHWGKG @AQ&!RXHD?@TC@QIZEYOREBEHWI!'QGU[WH!RXDHH R(
QRDPVRPDH!ZGRX!)@?!GA!XHCFHAICHQDREIGERXH!UG??WH&ICA?!RXHIPA?HDZ@C
EHAHCRXJ!*RIZCQ'A@R!PADPAMGHART@A!S @ D' X PIIVRRNBOHYRRH!IZGRX!) @?&!CQ
RXHDH!ZHDH!A@!dWCIHDQe!QH[CDCRGAK!RXHUJ!3IIRXHIRXGD?!'VHARPDI!3J+J#J&!Q
2GQV@FHDGHQ&!GAVWP?GAKIC!AHIVDBREGERASMICAHRCDIIU@RG@A&!VXCW
RXGQ!QGU[WH!Z@DW?FGHZJ!:XH! @MCFEHADTAHZHD !V @AVH[RG @AIGAIZXGVXIRXI
HCDRX!ZCQ!V@AVHGFH?!CQ!EIQBARHATHIRHMIAIC! UCAINWCIHDEFNABRIGQ QI
AHZIV@AVH[RG@A&!)@?'ZCQ!GAIRXH! RBIGGIACBRMU@E@HD! RXHIXGKXHQR!XHCFHA
?HU@AQ!CA?!ICAKHWQ!ZHDH!GA!RXBHKARBRQKIGORHK! ZGRX!RXH![WCAHRQ&!CA?!X
ZHDHIEHW@Z! @A!RX#BRODRRIZHDH!A@Z!QH[SD@RM@ ?!EI'UCAI'WCIHDQICA?!
GARHDUH?GCDI'EHGAKQ&!R@!ZX@U!RXHI!ZHDH!AHCDHDJ

3IIRXH!SGDQR!VHARPDGHQ!+J#J&IGAWEKTRARHIGERIRH\RQalGAVWP?H?!C!
V@U[WHIICAKHW@W@KI!CA?!?HU @ A BYRGE X BEHDII ?GSSHDHARIFGQG@A!@S!

Z@DW?!RXCAIRXCR!@S!RXCE@AQHARIDHRRGAK! RXH!-WS U QIR B @ARA!

BI"CA@ZGRIi&!cO"8J!
QePWW&Ic< c=]!
"“DPA?UCAA&!8<<J!
E"CA@ZGRIi&!8=J!



! 98

ZCQI[WCVH?!@AIRXH!CVRGFGRI! @ BFXUHIGCERAQW! @D ! H\CU[WH&!"HZGQX!RH\RC
CRRDGEPRH?!R@!CAGARQIQRNR R HCRXHD!IQEEAZABKEWSE! [WCAR!ICA?IXPUCA!
WGSHJ!:XH!PAGFHDQH!ZCQ! SPAMRG E3OABASVIPHAVHIZTQID@WGSGVJ

:XGQIAHZIV@QU@W@KI!'VDHCRMZQROANEHEERZHHA!) @ ?! CA?IXPUCAQ&!CA?!(
ZCQIA@'W@AKHD!RX@PKXRIC[[D @ [ FXCRH @D EHPNREARMDK PG ?H!I XPUCAQ!
?2GDHVRWIJI*AQRHC?&! UCATQFMBESRRIRCRG @ [IMHREGEDMDHRX @ PKXRIR@!EH!RX
Z@DY!@S!)@?'VCUH!R@!EH!CRRDGERREDGHRQRRMOLY! CAKHWQICA?I?HU@AQJ!*R
RX@PKXRIRXCRIXPUCAQ!ZHDH!UPVXIHABPARNBN KRB @REW?GFGAHIRXD@PKX!
RXHQH!GARHDUH?GCDBWRVRKLGRXH @ ?J!:XHDH!ZHDHISHZ!GAQRCAVHQ!GAIZXGVX!
CVRGFGRI!ZCQ!'A@R!XHW 'SP @MAGEERYRHQQ& ! WEBNQ IFDENFER/H!GAIW @ FH!ZHD
CRRDGEPRH?!'R@!?HU@AQI!BQQGRRQI@SHEYRR DG EPREEAR R GINMNG S!
"HQPQ&!RXH!?HU@AGV!ZCQ!RX ARERRR@ESIGWM!QGVYAHGBIRBIZHWWICQIQGA.
XPUCAIE@?I'VCUH!IR@!EH!DHKCD?H2 @PEPEERRYGY X' RXHDH!@VVPDDH?IV@ASWG
EHRZHHAIXPUCAICA?!QP[HDACRPEIDCW!S@DVHQJ

'GDCVWHQ&!S@ DUHDWI!CRRD GEREHE FRER G AGYE@N| HPROBCRH?! ZGRX!
CAKHWGV!@D!?HU@AGV!CVRGFGRO{PSGCROK@AGRDRXHIQHV@A?VHARPDI!+J#,
CQQHDRH?!RXCR!dRXHDH!GRHIEHBRQBAIERGAK!C[@QGRG@A!CA? [@QQHQQGAF
VXCDCVRHDIUG?"ZCI'EHRZHHAIK @ ? QRXCRUBMSRNCEEGACRG @AICA?IRXH!IUGDCVWI
UCKGVGCAQ!CDH!V@ARD @ WA SEVRXHRX1¢!V @AAHVRG @AIEHRZHHAIUCKGV!ICA?!

CIsPWW&!c<]!
I"CA@ZGRIi&!8>"cOJ!
"“NgHDUHQ&!n7J!
CA@ZGRIi&!9nJ!
1+ @RRHD&!<0J!



[ 9c

?HU@QA@W@KI'EHVCUH!Q@'!'VW @ QHHRECRAFHDIDCUKBRK ' EH!CQQ@VGCRH?!ZGRX!
[DCVRGVGAK!JTHRESQ!CWQ@!'EHVCPQH!@S!IRXGQ!AHZIV@QU@W@KI'RXCRIGAIRXF
[HDG@?'RXHDH!CD@QH!UGDCVWH!QREDGH BN OXCGKEIBGHRARI[DCIHDIR@!C!

?HGFIJ:XH!DHCWU!@S!RXH!QP[HDACRRIFCBNICEMI@ZGRX@PR!CAIGARHDCVRG @A!

)@?J!

3@A?Q!@S!$IU[CRXIICA?(ARG[CRXI!

:XHIFGHZ!@S!RXH!PAGFHDQH!C WEHENKNTAYRBEXCEGRH?!EIIQP[HDACRPDCV
EHGAKQ!GRI#@ABUCKGVCW!Z@DW?FGHZJI*A?HH?&!IRXGQ!GQ!CIVXCDCVRHDGQRC
DHWGKG@PQ!Z@DW?FGHZJ!L @ D! (CIERBVPREHARI@EGVCW!IGRIUPQRIGAVWP?H!
EHWGHS&!GAQ[GDH?!E|!HE HXQBE{HQH!HARBR@FRBE@WWH?!RXD@PKX!RXH!
UCAG[PWCRG@A!@S!GAFCYGE@NE GPAPNIZDGRHQ&!

XHIECQGQ!@S!RXH!QIQRHU!A@BBPWGCASIGRAHDXPUCA&!IPQPCWWIIGAFGQC
[@ZHDQ&'GAVWP’?GAK'RXH'K@O@MWQWWEIW&"’HU@A@@SFCDG@
@D?HDQ!CA?IRXHIQ@PWQ!@S!XHRENRIITRQREAVRBBFH!?HFHW@[UHAR!GQ!C
RXCR!IRXHQH!QP[HDXPUCA&'@RRIBRGROIDMWGAYH?'EI'lGAFGQGEWHIE@A?
QIU[CRXI'R@!FGQGEWH!CA?!UCRHBGCBIRMGMKQIHENUE@WQe! @S!RXH![@ZHL
ZXGV)F(@!@RXH 'C?XHDH{{WCARQ&BGRERCYEPIEUHQ!CA?!QHCQ@AQ&!XPUCA!
EHGAKQJ

:XHIUCKGVGCA&!IRXD@PKX!V@WWHYRIGRHIBRLRPREMW! [@ZHDQ!CA?'RXHQH!
E@A?Q!@S!QIU[CRXIIZXGVX!V @AAHBGRIRYAHAXHERXH!IPAGFHDQH!GAIXGQ!?HQGDH?
?2GDHVRE@XTUEWGVXPQ!"RXH!S @ PDRAMEARBRI@IXHDalQRCRH?&!UCKGVIGQIRX

DHQPWR!@S!dGAHSSCEWH!Z @B HEUS@DHRAGAIC!ZCIIQPD[CQQGAK!ICWW!

CI6PWW&!IN7J!
1+ @RRHD&!CNJ!
996PWW&!cOJ!
PN*EG2J&Ic>"c<J!
98 EG2J!



! 99

GARHWWGKHAVH&!CA?'RXH![@ZHD!@S!GAH\WGVCEWH!QIUE@WQ&!ZXGVXICDH!YA
)@?QJI¥! (VW@D?GAKIR@!RXGQ!FGHZ&!QPVVHQQSPWIUCKGV!I?@HQIA@R!?H[HA?! @/
GARHARG @A&!RX@PKXB'SRXGMNRENBVECRE!EPRI?H[HA?Q!P[@AIYA@ZWH?KH!@S!F
GAFGQGEWH!PAGERQAGARYV @AAHVRG@AQJ!
'CKGVCW!S@DVHQ!GAIRXGQ!QHGRHIDIRAFADROGCW!S@DVHQIRXHI?GQ[WCI
GAFCDGCEWH!VCPQHIEAPERSSEWRIXG[J!"PQRIWGYH!ICID@VY!UPQRISCWW!R@!RXH
DHWHCQH?&!DHKCD?WHQQ! @S!ZR@WR) @ RMBRA/RRIDSIPW!IUCKGVCW!IRHVXAG]PHIL
CWZCIQ!EH!RXH!QCUHJ!:XHDHS@DH!UCKGV!GQ!QGU[WI'RXH![CDRGVG[CRG@A!GAIF
@S!RXHIV@UBGY&!CVV@D?GAKIR@! LD QEDRICQEGHIIHPN@AGAK&!GA!
ZXGVXIVCPQHQ!CA?!HSSHVRQ!CDH! @ SKGWIGOMX@PKXRIR@!EH!CIQ@DR!@S!

dUGQ[WCVH?!QVEBHAVHJIe

=)1) ICA?L*(0#&

*ARHKDCW!R@!RXH!A@RBSASIARE[CRXI!GRIRXIRI@SVIAHQGCA!
RHOMZXGVXIV@AA@RHQ!CAIGAFGQQERPRERXHIZNGINMHRDCAQUGRQ!IPAQHHAIS@
QPVX!CQ!QIU[CRXI!ICA?!CARBRIBRIDGUGWCD!R@!ZXCRIRXH*D@]P@GQ!@S!, @DRX

DHSHD!R@'OUR!RXH!*AP GRIGRXIA!+ X GAHQHRAIAABICA? RX@QH!ZGRXGAIS@WY!

Y CUEWGVXPQE#,"+BJ77!:CIW@Da!

"NDPA?UCAA&!I8<<]!

NEPWW&IN9J!
"Md:XCRIGAFGQGEWH![@ZHD!ZXG VX IBXHEAYRGHFR @ 'V CPQH!CWW!QPVXIHSSHVF
RDCAQVHA?'RXHGD!V@AVH[RG @A! @SIFRXS MERFIHEINA@ R ' DHQG?H!GAIQ[GDGRI
EHGAKQ&!ZXHRXHD!GAIRXH!Q[GDERB BN {IN B HEr\WBSERHC ?& EHGAK!
GU[CDRH?!EI'lRXHU!R@!RXHGD!ACUHQRXEAR @RKORIEPY@AK!IR@!'RXHU&IQPVXICQ
QACYHQ!CA?!GA?HH?! @ EIfHY RREBSEQMRMCR!KHAHDIIW IS YRGIZAICQ!
+@7?DGAKR@ARS)1"#3) 1#P% @ ,$03"#%31%:-"3+%H1,-+&A&B&<5%)HIYWE&SFE/&+"
6CFHA& !6.(LI;DHQQ&!7=N>a&!7=7J!

91 DCIHD&!79J!



! 9N

*QWCU!DHSHBR@®)IE)N) 'VCAIEHIEPGWR!P[!IZGRERABIHDEDHVR&!VCAIEHIKCGAH?!
CA?'W@QR&!CA?!ZCQ!RDCAQSHDDHR BXPEPRXIEMNEHFEINGY?'RXH!ICVRI@S!
R@PVXBGABHWGHSIGAZ CQ!ZG?HWII[DHFCWNGRISRIADW?&!CA?!IZGRXGAIUCAI!
Q@VGHRGHBR@?C1J
(VW@D?GAK!R@!0CWRHD!)DPA?UCAAL) RN GPHIEIMBIIIK GACRH?!IGAIRXH!
#KI[RGCAIUGA?&!CA?!IGQ!WGAYH?!R EGH AR BXWIBABRBEVDQHJ! (Q!UHARG @AH?!CE(
RXH!HARGDH!PAGFHDQH!ZCQ!FGHZ@NEHQAMBBARCAGSHQRCRG@A!@S!UCAIIS@D!
Z@DYGAKIGAICA?!@AIGRJ!:XHQH!S @ DRNE!SEHIQEY@BCARCRE DHT!ZGRXIZXGVX!U(
[H@[WH!CDH!SCUGWGCD!"HJIKJ!K DC FRREJHAENRX@PEXRKXHI!CDH!IV@AVHGFH?!@
U@DH![HDQ@ACW!RHDUQJ!!:XG Q! VEVSHHRIGHEDK H{I@&1 ZCQIA@R!PASCUGWGCD!
R@'RXH!6HWWHAGQRGV!Z@DW?F HRXB'S RRIG? B (HBBRIHOQ CW! [CARXAGIQRGV!
V@ARDCDI!R@!RXH!RIEARG@HIMBRE@AGV!ICA?(DGQR@RHWGECAIIXGW@Q@[XIJ
:XHIHCDWGHQR!PQ#8GA!) DHHY!'WGRHDCRPDH!GQ!DHWW(IRHRIR @!RXH!FHDE!
UHCAGAK!dR@!EH!CEW GRHMREDEE[@VDCRHQ&IH (@ ZMDER! ?HSGAH?!CQ!
QGU[WIICQ!dRXH!H\GQRHARGHBSHIRIAERHR @ QR!GU[@ DROARBPAMDEISY !
[XGW@Q@[XI'ZCQ!S@D!VXCDCVRHBHQRAGMDHD@ NG FH!EIIHSSHVRGAKIRX @'
RXGAKQ!ZXGVX!ZHDH!AHCDEIJI#CVX{HRYEQRIB PKXR!@S!CQ!C!UCRHDGCW!IQPEC

GAIGRQHWS_ICA!@ EHRHPR!REDRXE ! [DHORAVEXK@BX!ZCQ!IGRQHWIBAI@EbHVRJ

"°Y3PDAHRR&!I8NA<J!
"°1)CDDHRR&!7NOJ*ARHDHQRGAKWRAGRI@HIQ @Y REHERIE@S@MPV Y &TIZXGVX!
UGKXRIEH!'RX@PKXR!@S!CQ!CARSYNIFUH@DHHQQH?!GAIFCDIGAK!?HKDHHQ!EI!
GA?GFG?PCWQJ3PDAHRR&!8nJ!

NY)DPA?UCAA&IB<>"=7]!
NEGVXHW!.JI3CDAMRREI +%&'%1&0%.%>$1); BH%@1986& Yo(5##) X#%:+313,)+3) 1%
-"&8&<3'0CQXGAKR@A&!5]+])_+CRX @GRNBGAGFHEVC!:DHQQ&!8007a&!87/9J!



! 9n

([CDRGVPWUBAGQ!CEWH!R@!DH[D @ ? PKEIFGIREROVSRRBDH!R @& CAIRXGAKIG
AHCD!@D!C??H?!R@J!L@D!H\GURIN@BREIAGAK!RXH!VXCHOERHOBIRBAE S!
RDCAQUGRI!GRQ![@ZHD!RXD@VARCYRY!/G Y HZEBRRAGCRGVCWWIICVRQ!IP[@A!
GRQ!@[[@QGRH!E!!?HQRD QEARKBGODWRARY GAKIGREHIR C XD G *Al
RXGQ!PA?HDQRCA?GAK&![@ZHD!GQMHABRRDAVIBHEOROCAQUGRRH?!'WGYH!ICAI'@
UCRHDGCWIGR!? @HQ!A@R!?H[HA?!P[ @M@XHREW WHERETAIES) ! 0H! ZGWW!IQHH!EHW
X@Z!C!AHPRDCW&!CU@DCW!PAYHDURZATRAGK@E[HA?HAR! @S!ZGWW!@D![HDQ@A

GQ!GARHKDCW!IR@'!'RXHIUCKGVCW!IZ@DW?FGHZJ!

<3.$# @%1):)'<$13#-%'

,@Z!RXCRIZH!IXCFH!H\[W@DH?!RXH X @\DXPEBHDWGHQ!RXH![DCVRGVH!@S!UC
ZHIVCAIEHKGAIR@!GA]PGDH!CQ!R @CURREHDRIAHHIFIICKGVCW! @D!DHWGKG @PQ&
R@!SGDQRNVHARPDI!PA?HDQRCA? &R EZBORDEIRIEWGQX!Q@UH!VDGRHDGC!
V@U[CDGQ@AJ!+HDRCGAWI&!RXHEETVYDICAZSRR@XHIZ@E DW?FGHZQ!@S!IUCKG V!
DHWGKG@A!?@!@FHDWC[J!6CD @ \WeN KRB BRKEIRRERS!CVXGHFGAK! @D!QPQRC!
XPUCAIZHWSCDHG#CVX!CQQPUHQ!REAPHEHIRERGEA! @S!Q@UH!QIQRHU!@S!@D?H
ZXGVXIVCAIEH![HDVHGFH?&!PA?HD QRRE @G @THREE@NC!UC\GUPU!@S!
EHAHSGRIS@D!RX@QH!ZX@!XCFHENZEER@IQRBH) @PDVHQJI4HRIRXH!ICQQPU]I
ZXGVX!HCVXIQIQRHU!@[HDCRHQ!CDH!IQGKABSGVCARWII?GSSHDHARJe

OXCR!?GQRGAKPGQXHQ!UCKGV!SI@ O\VWMIERKBBIBADQR!IQRH[IGQIR@!VWHC

?HSGAH!ZXCR!ZH!UHCA!EI'dUCKG\&OWATHIGAS @ DRPACRHWI&!CQ!I(WCAILJI$SHKCW!

NI+EG2&18<8&!c8J!
N9 HH&!03731"R%=3+)78"R%)10%3)}€8("9%:"#,):"1,%: 3&# 88J!



! 9>

@EQHDFHQ&!d(WRX@PKX!UCKHBGSSREEINMD! @ SHHIEKEXTBESHDH?'RXD@PKX@PR
RXH!XGQR@DI!@S!DHWGKG @ AQYCAPIEARNCIBRGIB@KEGREIEA! X CQ!DHCVXH?!
KHAHDCWBIIHBWH!UCAII?HSGAGRG @AQ![D@[HDWI!'VC[RPDH!IRXH!U@QRIQGKAGS!
VXCDCVRHDGQRGVQ&!DCDHWI!? @HQIRBP @ &SSHURKNFICEAR PDHQIGAICWW!
RGUHQ!CA?!MMhETIXCQ!WH?!Q@UH!R @ @NKKHIRIRXG@R® EbHVRGFH! ?GSSHDHAV
CWWJ!
OH!ZGWW!CDKPH!RXCR!RXHDH!CRESFHADEMAREWRZHHAIUGDCVWHICA?IUC
E@RX!GA/[DGAVG[WH!ICA?!GA/[DCI@RRERR!IBRBYADZWH?KH!IRXCRIGAICARG]PGF
ZHDH!A@!SGDUIWGAHQ!?CRERAAKIRKHEIIQ @ UH!V@AQHDFCRGFHIQVX@WCDQ!R@
UCKGV!CQ!SPA?CUHARCWWI!?G SSHDMMERRERE@FBIKWGKG @A!CDH!IPAS@PA?H?ICA?
QGUWGHRENQX @PW?!A@R!QP[[@ QH!RXTBGITRGVHI? @' A@R!XCFH!QGKAGSGVCAF
QGUGWCDGRGHQ!CA?!QXCDH?!'VXCDCVRHDGQRGVQ&!@D!RXCR!UCKGV!ZCQ!UHDF
DHWGKG @AJI*AISCVR&!GR!ZCQ!A@RPHRBRN RRMIEIREER@ ! EH!VWHCDWI!
2GQRGAKPGQXH?!SD@IIDHWGKG@AJ
5PDGAK!RXH!SGDQR!VHARPDI!CAREHI@@HQEGTHIH?!C!S@DU!@S!SCWQH! @I
?HVC?HAR!DHWGKG @A&!CA?'RXH! ?GRRGAYRGE@B\EMRZQQAIP DHWI!QPEbHVRGFHJ
@RXHD!Z@D?Q& RXHDH!ZCQ!AQ@ ! ARBHRIMHATSSSRDEBARXH! @ AWII?GSSHDHAVH!

N(WCAILJI$SHKCW&!h6HWWHAGSERGNINIRBYRG @AQ! @ S!5H BLHRERO@ AT IGA!
11&#,373#;%)10%6"88"13#,37%D"83<3& IR Y5IBRS %"\ $3#A"8%&1%,-"%JI 77 )#3&1%& %6:
_T,-%G3+,-Q)HG?HA!_13DGWW&!7=<7&17=<7a&!c9=">NJ!

"NFHGHD&!N9OJ!

N+ @RRHD&!NJ!

"N1)DPA?UCAAJIILDCIHDJ!
N16CAQ!6J!;HAAHD&!h.CREDGERGN&! CA?!$V ABIBS«ERH RMER BN 0%=)<37%.%
V1%28&17"+,%)10%31 9 RPB3CV @E! HPQAHD&!EDABGRNQ&!CA?!;CPW!IgGDKGW!
'V+DCVYHAILWHQXHD!",HZ!4@ D?!%¥S&FHDQGRI!;DHQQ&!7=<=a&!78J!



! 9<

RXCR!)@7?!ZCQ!VDH?GRH?!CQ!RXHIQ@RQYIN@EIHGO!SCWQH!IK@?Q!@D!?HU@AQ!Zt
Q@PDVH!@SIECRECVR&!ICQ!"@XAI6PWWWPROBERUFSBRGAVRG@A!IGQIdA@R!ZXHF
RXHIIXC?!IGAISCVRIXC[[HAH?!EP FIRXHATFEAIE@ SIRXH![@ZHD!PQH?!R@![HDS@DU!
RXHUJEL@D!GAQRCAVH&!RXHDH!ZCQWEIC@RERIRKERN GCAQ!V@PW?![HDS@DU!R
Z@A?HDQ!CRRDGEPRH?!R@!RXHU!GMREHEMFRMIR@ADHQTIUGDCVWHQ!ZHDH!@S!
QCUH!YGA?J!:XH!RDPH![@ZHDQ! @IRHBMICKEX@ZWH?KH?& EPRICQ!6@ZCD?!1HH!
A@RHQ&!dOXCR!GQ!CQQHDRHBROBIMOQEFHRGEMZHD!R@!RXCR!@S!RXH!
UCKGVGCABRAESCVR&IRXH!:CWUP?!DPWH 7ZRXDIBEKI RAHI@ GAIRXH!$CAXH?DGA!UP
EH!CEWHIR@!?@!UCKGV&!S@QISIQPIENYAGREIFCW![@ZHD!UPQR!PA?HDQRCA?IXGQ!
@[[@AHARTQ!RHVXAG]PHQJ!(Q!,C QRPI CAEHBRE!dOXCRI?GQRGAKPGQXH?!I"HZG QX
UCKGV&!CRIWHCQR!GAIRXH!UGA M EDFIELDAUB AR Z@DW?&!IZCQIRXCRI"HZGQX!
UCKGVGCAQ!ZHDH!U@DH!JBVVHQQSPWJe
$@UH!QVX@WCDQ!XCRNIFIRRHRIH!GQ!AGIVRGFEDROOED | ?7GQRGAKPGQX!
UCKGV!SD@U!UGDCVWH!CR!CWWJ! STRGRIJEARHEIRTREEE VPWRIGSIA@R!GU[@QQG!
HQRCEWGQXICI[XHA@UHA@W @ EERZMHZHORGANREBABICA? DHWGKG@PQ!
[DCIHD!@D!UCKGVCW!CAMGRAGKEBHTHDUQLASBEWRENEAD&!RXHDH!C[[HCDQ!R@
EHIA@'RX@D@PKXWI!V@AFGAYRBKIIE@SEAK! UCKGV!S D E UBQGEEQNQD!

?GQ[PRHQICAI'IGARDGAQGV!?GSSHNRAGH!HHRYBKB@X!'CA?'UCKGV&IRXHIDHWGKG

Ni"CV@E!,HPQAHD&!h$VGHAVH!CA?VORETZANGOKGV!GAIL@DUCRGFH!"P?CGQU_!: XH!
$IQRHU!CA?IRXH!5GSSHODIRSEEENRHM @ JROLBUREB7%.%V1%2&17"+,%) 10%B1%2&1'837,
H?J!"CV@E! HPQAHD&!#DAHQR!$J?L;DRDGGEBWV!'V+DCVYHAILWHQXHD!" HZ!4@DY _
\S@D?!'%AGFHDQGRI!;DHQQ&!7=<=a&!n7&!>9J!

MIEPWWE&!I70<]!

M1HH&'03731"R%=3+)78"R%)10%3)€8("9%:"#,);"1,%:3&H <J!

M"CA@ZGRi&!I89"NNJ!

M(PAH&I7TN7CJ!



UGDCVWH!CA?!RXH!UCKGVCWIASE AU RAFEIHRCARG FHIM 1 2GR CRACRIED S!
QPVX!IQVX@WCDQ&!RXHDH!GQ!A REHHBY RREHSSDHRBANE GQX!UCKGV!ISD@U!UGD(
6@ZHFHD&!ZXGWH!RXHDH!CDHIGESRGEAE!ZKGVX!ZGWW! ASERVWGKEOIPQT RH!
UGDCVWHQSII@KGV&!RXHI!ICDH!SRESDERFQ! @D!GA?GQRGAKPGQXCEWHJ!
.CRXHDI!RXCAIVWCGUGAK!RXCRUKGNCMYHEIR@QGRHQ&!@D!RXCRIRXHI!CDH!
2GSSHDHAR&!ZH!ISGA?!GR!U@ DH @ISDISPIG HEDRXGAYUCKGV! @A!C!IQ[HVRDPU&!IXC
VW@QH!QGUGWCDGRGHQEHOCAMAIK@BRXH!QHVRDPU!IZ@PW?!RXPQ!DH[DHQH.
dG?HCW!RI[He!ZXGVX!GQ!U@ QRI@SACVRIBIGEREVA@AJ! (WW!CVRPCW!H\CU[WHQ!
UGDCVWH!@D!UCKGV!Z@PW?!SCWW!Q@ MEXHIDH @M RFMMBEG DQR!GA]JPGDIIZG
GAR@!RXH!VXCDCVRHDGQRGVQ!ZX BN @S GEKIRKAEME@ QH?'R@!UGDCVWHJ!

ZGWW!?GQVPQQ!UCKGVTQ!QBEESMOBBRBBAIZERRIUH?GVGAH!WCRHDJa!

SGQRGAKPGQXGAK@RBUREBDHQA?!'GDCVWH!

0XGWH!RXHDH!CDH!APUHD @PQ!SHEGREEHANRBMXIZQ!?GQRGAKPGQXGAK!U
SD@U!UGDCVWH&*IZGWW!S @ VR@AIB @ EXIR EGABB@GARGAVRG @AJ!:XH!
VXCDCVRHDGQRGVQ!@S!UCKGVEIEMWE {@QRYURGHEISWELCEPWCRGFH! @D!
V@HDVGFH!C[[D@CVX'R@ZCD?!QP[HOATIBRDEWIFEIVEIQ! @A!Q[HVGSGVIRHVXAG]F
ZXGVX!GS![HDS@DUH?![D@[HZRVUODARRGIR@ UCRGVC WA P& ARDSORE! RXH!

DHWGKG@PQ!UGDCVWH!GQ!D @@RQPGREACRRREAR! D @[GRGCRG@AIR@ZCD?

™+D@QQCA&!CTOJ!

™ HUPQ&!ncJ!

""'HGHD&!IN97J!

™ HUPQ&!INn"n>JII+CFHA?GQX&!7J!



! NO

[HDQ@ACW!K@?&!RXH! RROBERRHZIR-ED ? G FGAPHWRG(@AI'GA?GDHVRWIa&!CA?!

QPVVHQQ!GQ!D@@RH?!GA!IRX BTBDEWMYRG@HIKG['R@!RXH!?GFGAHIEHGAKJ!

=)13A$8),381%)10%28"+73&1%

:XHIVXGHS!VXCDCVRHDGQRGM! GRSRHTARIRGN RXDVH!CA?IUCAG[PWCRH!?GF
S@DVHQ!S@D!RXH!CVV@U[WGQXUHAR BSHHRIRBGEAGR@EWXRIR@!V@UUCA?!
RXHGD!K@?Q!R@!Z@DY!S@D!RXHURCATREEHEMAERHFHAIRXDHCRHAH?IRXHU!ZC
?HQRDPVRG@A!GS!RXHI!ZHDIN 2GR @EE HEN/ETEH! VRRBOVRMUGDDGH?! @FHD!GAR@
)DHV@".@UCAIUCKGV&!ZXHDH!RDC MR E BINCYHPRVMRIEVCIHDQ!CDH!IdHAXCAVH?e!Z
UCKGVCWI!RHVXAG]PHQ!ZXGVX!CDH!?HQGKAH?'R@!S@DVH!RXH'K@?'R@!QPVVPUE
UCKGVGUIAIH!;)'&!S@D!H\CU[WH&!CDH!DHWHRMEGRSA! ZXGVX!dZXCR!GQ!IQ@PKXR!(
A@R!R@!WHCDAIRXH!ZGWW! @S!RXIRZHERGRPRIRGMOXRIA!? @!RXH!EG??GAK!@S!
UCYGAKIRXH!?HUCA?! @D RGITEHIR SIRXHHFEW![@ZHDQJe

:XH!ISPA?CUHARCW!CGU!@S!CWME@RBRGQIRDCAIZGWW! @AIRXH!IPAGFHDC
@D?HD!'R@!UCQRHD!GRJ!:XH!UHCAQE PR RBBGAEWHIAHRZ@DY! @S!

UIQRHDG@PQ!S@DVHQ&!QIU[CRXI!CAGWVCARGNIRKN XY@ GRH?!IEI'RXHIUCKGVGCAJ!:

" Al+D@QQCAJ&!+D@QQCA!CQY Q! RHHIH BRI GRIBHWGKG @PQ!UGDCVWH!GQ!CW
S@DUHD!0[D @[GRGCR @ DI IDGRPODKGWZ M Q! R GHINVCBRHHI?eN @ ZHFHD&!ZH!XCFH!
CDKPH?IRXORSMERGV!GQ!V@HDVGFHE@BRBERA! G Q! [ D@ GREBRI@BEHS @DH&!
A@!QGAKWH!VDGRHDGWMEXMEHMIRBIGHD R EBXHOESHWGKG @AJ!, HFHDRXHWHQ!
RXHQH!VXCDCVRHDGQRGV!RDEERY!RRH!IBJMRVCE@DGRI!@S!IVCQHQJ!
"™ILDCIHD&!N=J!

~36PWW&!9c]!

“11HH&!03731"R%=3+)78"R%)10%3)}€8("9%:"#,):"1,%: 3&H 78J!



! N7

))'' DHKPWCDWI!'?HU@AQRDCRH!C!V @HIMBRMGQRIROBY/H!SD @ U!v*+*J><<A<O=!
?HU@AQRDCRHQ !

+@UH!GAR@!UIIUGA?!ICA?!IUI'PADRROAW! FXBIRGUBGISH!CA?!
CVV@U[WGQX!S@D!UH!ICWWIRXH!?HQGDHQ!@S!UI'Q@PWJ'fIL@D!l@P!CDH!*&!
*IQCIUPQRIXC[[HA&!IS@D*IXCFH!I@PD!ACUH!CQIC!IPAG]PH![XIWCVRHDI!GA!UI
A@'!'SWHQX&!ICWRX@PKX!U@FH?&!Z GNOWRGIHBERGZNDIVURR CA? ' CKCGAQR!UH
AHGRXHD!?CGU@A!A@ D!'FGQGRCRGBEIRXMEHFCMIEBHEAKD)! @ S!6C?HQ&!IEHVC
@S!@PD!ACUH&!IZXGVXI*IXCFH!BAIGAR@PMIQVQ@!0EHP!ZGRX!IUHICWZCIQ!S
K@@?&!CIK@@7?!'oK@?!?ZHWWGAKp! @@ RDRQE@S! GUCHRAIIR @!UCKGV&!IKGFG
UHIXHCWRX!A@!UCKGV!VCAX AT EMYIMIEBE& KW@DI&!FGVR@DI&! [@ZHD¢
C[[HCWJ!.HQRDCGA!RXH!HFGW!BARIVEAEESWI'WHKCW!@[[@AHARQ&!ZXHRX
UHA!@D!Z@UHA&'EPRINGEBWIBA!HFHDIRXGAK!*1?7@J

*AIV@ARDCQR!'R@!UCKGVTQ! GLEARDEREZLT?@HBYQ @ AS@EHAHSGRE!
RXH!VHARDCW!RXHUH!@S!RXH!DHNHRGRG BN CRRERARMDIGRG @A! @S!C![HDQ@ACW
QPEUGQQG@AIR@!'RXHPCHRXHIZEXBEX!VXCDGQUCRGV!IUGDCVWH!IZ@DYHDQ&!QF

CA?!6CAGAC&!RXH!DCEE@RNHEWRBPIC?BRE @ GAR!RRCRIRNEBIDBA@R!RXH!DHQPW
@S!RXHGD!@ZA![@ZHDRXEPRHPOMR! @ S!RXHEHOBIROEDQ! ZHDHIA@R!UCKG V!

UCAG[PWCRG@AQ&!CQ!XCQ!ERMRIGERMRIQREIIDP[HDG @D!U@DCWGRIIZXGVX!IUC?
[DCIHDQ!XHCD?!IEI)@7?!CA?!GRIZCQ!) @MX@' 8 UGDCVWHJII0@A?HDQ![HDS@DUH

CAQZHD!R@![DCIHD!CDH![D&RIDQ IS GKG @ PQ! UG DCVVIHEIRXHERIQEMERI@S! C!

H*EG2J&!IT70<&!78cJ!

ALI=  ***J>=0"<On!"3HRial

4 HUPQ&!n8J!

“N1HH&!03731"R%=3+)78"R%)10%3)}<98("9%:"#,):"1,%: 3&#E<J!

N HUPQ&!N=&!<8J!

PAHFHAIB@AGTQ!ISCU@PQ![DCIHIRE@ BICGBRIZCAIEH!?HQVDGEH?!CQIUCAG[PWCF
QPKKHQRQ!RXCR!GR!GQ!)@?!ZX @ALEAMAGRIGAABT Q!RHVXAG]PHJ!:XHDH!GQ!A@
QPKKHQRG@A!RXCRICAI[HDQ@A&! SREWNXAG IFEEKZR@FINGATAN KD PVVHQQSPW!CR!
EDGAKGAKIDCGAJ!



! N8

[DCIHD!@D!CVRG@A!GQ!FGHZH?ICEARKBREAR BABFOBFRA{PHZ @A?HD!I?@HQ!A@R!

UHHR!@PD!VDGRHDGEB@D!UCKGVJ

=)<37)8%:"7-13Z$"%

$HV@A?WI&IUCKGVIUCYHQ!PQH!@S!IRHVXAG]PHQICA?!S@DUPWCQIZXGVX&!C
[DHVGQHWI&!CDH!?GDHVRWIICA?'CPRODEFRE/CANHQE!V @ PARHDH?!EIIQRD@AKH
:XGQ!GQ!RXH!?HSGAGRE@R@IHIEHEPWRPDCW!CARI R IE WHEHREPRRE® !
UCKGV!GQ!RXH!G?HCIRXCR!GETPOHIEENE R V@@ ZH?&! RXH!?HQGDH?!'DHQPWRIZG\
)$.,&;),37)883@VVPD_!GSIGR!?@HQ!A@RARREAIRZAEAR!V @DDHTRWIIS@WW@ZH?
(KCGA&IZ@A?HDQIZXGVXI?H[HA?! @A!CIEBIFMIPIR@RIGAF @ WFH?&! @D!CAICDEG
?HGRI'A@R!QPQVH[RGEWH!IR@! UGB BE@ERC@M@RISERIRXGQI?HSGAGRG@AJ!0t
ZGRX!RXH!QHV@ATPACIWOI@ESGAGRG@A!@S!UCKGV&!RXCRIIK@CWQIQ@PKXRIZG!
@S!DHWGKG @PQ!?HFGEAVHIBHAITRRE GAH?! RMOAIMEURIAR! @ SIQP[HDACRPDCW!
[@ZHDQ!GAIQPVXIC!ZCI! RMIRCBIIPGDRPCWWIKPCDCARHH?Je

'CKGV!GQ![DGUCDGWI!V@AVHDABBRAGRRINQRIZ @DBREMHQPWRQ!I?@'A@R!
?H[HA?! @A!PCWGRGHQ!@S!RXH![HDR@@NERE @G FERKMIMG RXHD!? @HQ!IRXH!
HSSHVRGFHAHQQ!@S!IUCKGV!?H[HATHDSDRIPIPARKDQRCA?Q!IRXH!S@DVHQ!@D
GAF@WEHANIEHGAKS&![@ZHD!@D!S@DVHRKO@RRAGKRXH! ?HQGDH?!DHQPWR!GQ!SC

KCUHJ!/(Q!$J1#GRDHU!XCQ!@EQHDFIEAAMKBHITHAR@AIGA! @AH![HDQ@A&!CVV@D?G

"91HH&03731"R%=3+)78"R%)10%3)<€8("9%:"#,);"1,%:3&19J!
“36@ZCD?!+WCDY!1HH&'h'CKGV!CA?!'HYBGQRRARBE 73"17"R%)10%=)<37%.%\V1%
2817"+,%)10%31%2&1H31;'CV@E!, HPQAHDRI#IMHITRIX Q&!CA?!;CPW!gGDKGW!
'V+DCVYHAILWHQXHD!",HZ!4@ D?!%¥S&FHDQGRI!;DHQQ&!7=<=a&!788"cJ!
“9+CFHA?GQX&!8J!

"“YPAH&I7N7NJ!

"“41HH&!IN'CKGVICA?'HQQGCX&h!78cJ!




! Nc

@VVCQG@A!@D!DH]PGDHUHARQ&!HFHDIIV@AVHGFCEWHI{FGF@ANIEI@ D! ?HU@AGCV!
RHVXAG]PH!@D!GAVCAR €SB K RENBER! GR!UPQR! EMHW RS AIGHEE AK!
RXHIUCKGVCW!RH\RQ!CDH!@SRHA!S @ MRAHRBRQOGE U XEUDHCWWIIZ@DYQ&e! @
GR!?@HQ!AQ@R!ZR{BQRBXHDDERGWIEVRHVXAG]PHIBRAVIFRCRG @AQ&! DHVG[HC
S@D![@RG@AQ!CAXBRYHEN) &!ICA?!GAQRDPVRG@AQ!@AIE@?GWIIU@FHUHARQ!CA
KHQRPDMQBGV!DH]PGDHQ!C!WGRHDCW!EBRIBNVGRSIERQ RXH![DHQVDGEH?!DPW
DHKPWCRG @AQ&!RX CRAEQRZAMHMIHER!IP QHAKRGDHOIHVR!IQP[HDACRPDCW!
[D@[HDRGHQ&!CA?'RXCRECRHG|[@E@]PDCRG@AMNEH!IQ[@YHAJ
*AIUCKGV&!RXH!HSSHVRGFH![@Z HYGQ FEHREARXRIEN[HWW! @D!C[[CDCRPQ&
RXHIHDQ@A!@S!RXHIGOXEXEXAMUGDCVWHAZ@DYGAK![@ZHD!GQ!RX@PKXRIR@!C
RXA#&12 SIRXH!UCKGVGCA&!HGRXHDISARIIHASECMMIK GVGCATQ!IDHWCRG @A
ZGRXIRXH!?GFGAH&!ZH!CDH!GA!RXGK B IEPW@ DG SENM U UGN TWAPGDEARCW!IR@!
RXHIG?HC!@S!RDPH!UCKGV! GIERKMIBANHEHRA! @ S'RXHIRHVXAG]PHIGRQHWSJ!
*RIGQ!GARHDHQRGAK!RXCR!(RRHHISBCRPDHIP@SARXHI3GEWH!IQXCDH!RXC
UCKGVCW!SHCRPDH!@S!CPR@UCRESIHSSKYREHDAHRQIIQR@DI!@S!Q@UH![H@V
ZX@'ZHDH!EPDIGAK!C!?HC?!IUCAJ!:XHA&IGAICIU@UHAR!@S![CAGV&!IRXHIUHAIRXD@.
#WGQXCTQ!R@UEJ!IdOXHAIRXH!E@?!! RGP@DAHIANGEOXICAIVCUHIR@!WGSH!ICA?!IQR
@AIXGQ!SHHRe!'8!1KQ!7¢c_87aJ!:XHBBI@B! XE@DHHAS! ?GFGAH!ICVRG @A&IRXH!IZ@A?HI

"<9$JI"$CUQ@Aa!#GRDHU&! 7<XBET“(R&H Y& 1%,-"%>":&1&88&<5%31%,-"%("9%

#,);"1,  &!8?'H?J&!DHFJICA?'HAWJ!H? IQAWIGEARHBI!LCQVII$SP[[WHRJ!80J!-QW@ !
%AGFHDQGRHRQS@DWCKHR&!7=nna&!cO7J!

"“I'HGHD&!N9NJ!

N HUPQ&IN>J!

"“"gHDUHQ&!n9J!

"I6PWW&IN>N<J!



! N9

[HDS@DUH?!CPR@UCRGVCWWI&!CA?RXRIEBZHDIGONTHDBQG ?GAKIGAHWGQXCT
E@AHQtSHCRPDHQ!VXCDCVRHDGQR@OBSRIREERIENEPRE UCRGV!@D!V@HDVGF
@S!UCKGV!RXCRIZH!SGA?!GA!RXKH@RBMIESRXH! XHU@DDXCKGAKIZ@UCAIZX@!
R@PVXHQ!"HQPQT!KCDUHAR!'/PYH!<_9c <ad!GAELSURR@IMRGVCWWIISW@ZQ! @F

@S!XGU!CA?!XHCWQHEHBWNW!RPDA!R @IRKERNERA! AH\R!VXC[RHDJ!

JB™"7,3&1#%

,PUHD@PQ!@EbHVRG@AQ!XCFRIEHRKBREGPHRRXHD![PD[@DRH?WI!@EbHVR!
?HSGAGRG@AQ!@S!UCKGVJIILGDQR&!IUCAIIQVX@WCDQ!XCFHIA@RH?!RXCR!RXHDH
@FHDWC[!EHRZHHAIUCKGV!CA?!DIOWGEKGGAIRXEB!IQBELHVR! @S!QP[[WGVCRG@AI!C/
UCAG[PWCRG@AJ!5CEG?!(PAHIXCQ!A@RASDH]RHERMAI®R[[WGVCRHQ!ZXGWH!DHW
A@R!GASDH]PHARWI!UCAG[PWCRHQ!QP[DNCRPDENG MBIRHDIOG@E QHDFH!IRXH!
QP[[WGVCRGFH!ACRPDESIBSXOI@ CKGVCRAR@DERHD&!CQ! @PD!H\CU[WH!CE@FH!
?HU@AQRDCRH?&!HFHAIGAIRXHQH!VCQHQ!RXH!HSSHVRGFHAHQQ!@S!RXH!UCKGV
DHWCRG @AQXG[!EHRZHHAIRXH!UCK SN GBRGRRERE B! GAFRXH!U@DCW!JPCWGRGHQ
CVR@D&!EPRIGAIV@HDVG @A!ECQHYXH BANRXGRXHINE@ YHAIACUH! @S!IRXH!?HGR

"@XAIBPWWIA@RHQ&!DHKCD?GAKIRXH!AHVHQQGRI!@S!RHVXAG]PHIGAIUCKG
DHQG?GAK!GA!C!KDHCRIMBKBYZEBXCFH!IQHZERX@BRIRHVXAG]PH&!ICA?&! @AIRXH!
@RXHD!XCA?& UCQRHDI!@S!RHVXAG] RXCRHY RERMVHAE! CEWH!AHVHQQCDGWI!IR

RXHIUCKGV!EHVCPQH!I@P!UCI!A@R!XCFHSREHFRIDEDIE Q!H\CU[WHQ!?HU@AQRDCR

"“91HH&03731"R%=3+)78"R%)10%3)€B("9%:"#,):"1,%: 3&HF =& 77NJ!
"“UPAH&I7N7cJ!

=3 HUPQ&!ncJ!

=16PWW&IN>J!



! NN

RXH!IQUCWW!UGA@DGRI!@S!VCQHYRVXGRIYCIRBDHRXMIDRNIHJI!16 @ZCD?!11HHIA@RHQ
RHVXAG]PH!GQ!HSSHVRGEHI®B IBRDBBE!C!X @ QRSWMIHAMRGAREQIUCKGVCWJ!
GR!GQ!FGHZH?!CRNARGARA! @ S!RXH!K @ 2R B GRIGQ Q& D CYRWEBPOUH

ZGRX!1HH!DHKCD?GAK!RXH!CPR@ UCR @& S SHABHIHIGANICKGV&IEPRI?@!A@R!CK
ZGRXIRXH!QHV@AXZQIR @EHUHARJLGEF@ WFH!IRXHIGARHDFHARG @A! @S!IK@7?Q!
K@??HQQHQ!ZGRX@PR!EHGAKBWRHBERAGEAK! UCKGRIBOIRAWR RXH!CRRGRP?H
EH!V@HDVGFH!@D!UCAG[PWCRGFPHIARTRXE RIEPPQBWCRG @AQXG[IZGRXIRXH!?

EPRI@AIV@DDHVRIUCKGVCWI![D@VH?PDHQJ!

<3.$# @%1L):)'<%2$H$ %

OXGWH!ZH!XCFH!XHDHR@S @ DH!S@YRGEYRIAIRXHEHRZHHAIUGDCVWHICA?!!
ZHIQX@PW?!CWQ@!UHARG @AICAV GHAG@W TRV S GIEAWEH!C??DHQQGAK!
V@AVHDAIXHCWGAKJI0XGWH!U@ Q@ SITHHDPGRZEBMIE® DRDCIH?!CQ!dUGDCVPW@
Q@UH!@S!XGQ!XHCWGAK!Z@A?HDQI{BERGDRBHCWIGDNICKGVCWIRHVXAG]PHQJIR
GU[@DRCARIR@'A@RH!RXCRIGA!R¥HCOIREHVR@BWEHRZHHAIUCKGVICA?IUH?G
ZCQ!PAVWHCDJ!L@D!H\CU[WH&!GAIX@SRDHERIBRRQ!S@D!XPUCAI?GQHCQH&!+H
VWHCDWIIE@D?HDQ!@A!RXH! T WD HBBIDEREGAH Z GWW!DHSHDIXHCWGAKICVRGFC
UH?GVGACWAUCKGVIZXHAIRXHI?GQRGAVRG @AIGQ!PAVWHCDJ!

"HQPQ!PQH!@S!UCRHDGCWQ&! Q@ BIOERRBHWAIGO P KKHQRH?!ICQIEHGAK!U(

@D!UH?GVGACW!EIIUCAIIQVX@WCD2AINYAQHXDRIEN@GARGAK!IQGVY!I[H@[WH!ZG

=841 HH&'03731"R%=3+)78"R%)10%3)<€8("9%:"#,);"1,%:3&19J!
"“9)DPA?UCAA&!8<=]!
"“41HH&'03731"R%=3+)78"R%)10%3)€8("9%:"#,);"1,%: 3&#<J!



| Nn

@WGFH!@GW!@D!XHDECW!UG\RPDHQ!ZCQ!C!ZG?HQ[DHC?![DEXREPHHETRXH!ICAV(
@GW!GA!/PYH!70_c9!"'RXH!QR@DI!! @S REMKEDEWSCLIBIEIH?GVGACWII6 @ZHFHD&
CDHI!RZ@!GAQRCAVHQ!GAIRXH!,HZHQRGUKIGABBWFGAKIRXH!IPQH!@S!@GW&!'CD!
CA?!I"CUHQIN_79&!GAIZXGVX!IQPVX!IPQH!GQ!A@R!VWHCDWI!UH?GVGACWJ!
${GRRWH!ZCQ!ZG?HWI!EHWGHFRENBEXCRIKEVCW![D@[HDRGHQ!GAIRXH!C/
Z@DW2WGAI'A@RHQ&!S@D!H\CU[WH&RKTRARINEHRIRC D ?Q!CKCGAQR!QHD[HAR(
QCWGFC!@S!CISCQRGAK!IXPNAEHREIARIEGFC!GQIHNEAMNIRRHCRGAK!IGAVG[GHAR
E@GWQ&!S@D!WH[D@PQ!QBOEHQE @I HERGCGAQGIAXRIKH S@DHE!IGR!GQ!
QPKKHQRH?!RXCR!"HQPQT!PQH! @ISCYWERRVEG B REGHCISY P Bcal CA? IR XH!
EWGA?!UCA!'CDY!<_8calZCQ!UH?GVGACW!@D!UCKGVCWJ!
6@ZHFHD&!ZHIVCAA@R!Q@!|PGVYWOPQUIFRRIFIRIBRRIM@IY CQ!GARHA?H?!
CQ!UH?GVGACWAUCKGVJ!IOH!QX@PW?IAHRKR@ [@EAREDRQ PR&!RXCR!IIRXHDH!GQ!
K@Q[HWQ!A@R!C!QGAKVRXGRPRCAGU@S!'WCAKPCKH!@D!UHRX@?Q!@S!RXH!IUH?
SD@U!RXH!'RGUH!@S!6G[[@VDCRMGIREMIFQVHQ @SCRHIE CWQ!ZCQ!PA?HDQR@
CQ!UH?GVGACW!EIIXGQ!CP?GHAHS/RHIGBIFSVYA@ZWH?KUHAR!@S!RXGQ!GAIRX|
)@Q[HWQJ!,HGRXHD!?@!ZH!SGA?!CAI UHPCNQVDGEGKR@SHPQMBFC!@D! @ GW!GA!
RXH!,HZ!:HQRCUHARJ!*AQRHC?&!ZHIRXH{EGQUPARXERH! @S!UCRHDGCWQ!ZCQ!AHGR)
UH?GVGACW!A@D!UCKGVCW&!EPR!ZBND¥XXHHEAQIEHZKUGDCVPW@PQWIJ!:XH!PQH!@
R@PVX&!'QCWGFC&!@D!UP?!ZCQ!DMB[ORHE@RRMBHH{IREN ?H? [HDQ@ACWGRI&e!El!:

“N"CA@ZGRi&!98J!

=NEPWW&!>nJ!

=1 WGARP%63#F<I>IcN! ™ @AHQa!
"“91HH&Y03731"R%=3+)78"R%)10%3)<€8("9%:"#,);"1,%:3&F 09J!
=I*EG?J&INN"nnJ!



| N>

[@QQHQQG@A!@S!@D'V@ARCVR!ZORZEFEBR@SISTHEQ CWW@ZQ!S@D!RXH!IQXC
XGQ![@ZHD! CQ!GAIRXHRXIQKHGRRDXCKGAK! ZRUWIANDIEQGAK! @S![@ZHD!@FHL

XGU!"CQ!GAIUCRBMEIGWW!H\[W@DH!RXGQ!G?HC!SPDRXHD!GAIRXH!AH\R!IVXC[RHDJ

80P @ XAILHDK PQ@MIB3<3&1#%&'%,-"%D&:) 1%4BBHVRQ!@S!)DHHY!CA?!.@UCA!
IGSHI™*RXCVC&!,J4J&_+@DAHWWI%AGFHDQGRI!;DHQQ&!7=>0a&!7N<J!



!
!
+6(;:#.19!

"#$%S$! 64! (+/#10-.1#.!

*+%'>0"&%A&'05'&+%'<$13#-%)'

(Q!)DCXCU!:ZHWSRDHH!XCQ![@GARRQABERKG?HDH?[HDS@DUGAK!IUGDCVW
UCGAIS@VPQ!@S!XGQ!UGAGERDVGAR RXCRRXH!H[GR@UH! @ S'XGEOPGAGQRDIJe
CVRQ!@S!XHCWGAK&!H\@DVGQISEAQRBIERBIKIDGUCDI!UBRGELERBI@A! @S!
FHDEB4(56*#, 7%0®@!XCFH!V@U[CQQG @A IGRENIIICRGEH?'R@!"HQPQ!CQ!
U@RGFCRG@A!S@D![HDS@DUGAK! VBACAMEBQI@*ODHANDT 97I!<_8II'CRR!79_79l!
80_cOll/PYH!>_7cal*AlV GR@ERIAD!d?GFGAH! IMNBAHDBIRE®?!) @ ?TQ!QCWFCRG@A
EHIS@VPQH?!@A!ICAQZHDGARXPGAKIQR?! AHH?! DGR PIIREAKICRRHARG @AIR@!R!
UGDCVPW@PQ![@ZHD!CRIXED!?GQ[@QCWJe

"HQPQ!PA?HDQR@ @?!XGQ!UGDCYPNEEBR TBEMREIFRRIXGQ!SCRXHD!CA?!RXH!
UGQQG@AIXH!IXC?!EHI9MMEGFENRHIRXH!UCKGVGCAQ&!RXHDH!GQ!A@!QPKKHQRG @A
"HQPQT!DHWCRG @AQXG[!Z SRR GQMSTRIQHE [ D CIQ@BAER1ZGWWE!EPRICQ! @P!

ZGWWe!'CRR!8n_c=a&!CA?!ZCDAQ!XGCABYRFNH@GNBERXCRIRXH!Q[GDGRQ!QPEUGR!

801 ZHWSRDHH&!8>NJ!
808 CDQXCWW&!In=J!
804:ZHWSRDHH&!8n9J!
80Y'HGHD&!N9<]!
BOMEG2J!



EPR!DHb@GVH!RXCR!l@PD!ACUHRHIFHABIGRRHAGA0aJ!"HQPQT!IUGDCVWHQ!ZHD}
PAG]PH!GAIRXCR&! @[[@ QHERODHYG@QX) UCA!UGDGM Q& RRM PG ?! AQR!H\CWR!RXH!
[HDQ@A!@S!RXH![HDS@DUHD!CA?!ZHBRRIGRREGAHOEWFHQ& EPRIDCRXHD!ZHDH!

QPE@D?GACRH?'R ARREGE@E@B)@?TQ!VUAK?@UJ

XH!I1GAK?@U!@S!@7!

:XHISPA?CUHARCW![CDC?GKU!S GEARARKBORDEY WHQ! @S!"HQPQ!GAIRXH!
$IA@[RGVQ!GQ!RXH!GAEDHC Y@ BRI EAHIGU! CA!CDEBNRAITH?!GAIRXH!IZ@DW?!@S!
[CKCAIUCKEY®R!@AWI!CDH!RXHIUGDCVWHQIKW@DG@PQ!QGKAQ!@S!RXH!SPRPDI
?HU@AQRDCRH!RXH![DHQHARIHQVX CRENRBRG PEW RXBKGUIBRRDI!@S!"HQPQJ!I"H
FGHZH?'XGQ!UGAGQRDI!CQ!?GDHIRRIE RIPIEBRGRIBAK!UCAe!' $CRCAal @S!RXH![DH
CKH_!d, @'@AH!VCAIHARHD!C!QRD @Z&RXIAPRIZGPQRIRIGAK!XGU!P[J!: XHAIXHIVCA!
[WPA?HD!RXH!IQRD@AK!UCATQ!X@ P Qi) (DO FBIKHCWH?&! H\@DVGQH?!
?HU@AQ&!CA?![DHCVXH?IRXHIK@@?'AHZQ!R@!'RXH![@ @D&!IRXH!YGAK?@U!@S!$CR
GAVDHUHARCWWI![PQXH?!ECVY!EIIRXHIYERK?@U!@S)@?J

%A?HDQRCA?GAK!IRXH!Y GAK? @ U![CVEIGKRI@KHRXH! ZCI'RXH!UGDCVWHQ!CDI
[HDVHGFH?!GAIRXH!) @Q[HWQJ!: XH! SRFREEIA @BIRXHIY GAK?@U!GQ![@DRDCIH?!GA!
@S!d[@ZHDH0#8&_'h(RIRXCRIRGUH!UHAIZGWW!QHHIRXHI$@A!@S!'CAIV@UGAKIGAIV
KDHBRD"4CA?IKW@Dle!"CDY!7c_8n&HDER@ DH!RXH!H\[HDGHRAGUDS!

J*(,0"#& "HQPQT!Z@DYQ!@S![@ZHDa! BHP@QIGASRIPEAVH!EHGAKIH\HDRH?! @FHD!R

?@QUGAG@A!@S!HFGW!"HIKZRKI?PAHQ@RE: V! @[[DHQQG@AaJ!

801 (PAH&!7N8NJ!
BOISUGRX&$#%,-"%=)<373)Tc8J!
801.ZHWSRDHH&!7=N&!8nc&!8>nJ!



! nO

:XD@PKXIRXHIUGDCVWH"Z @DY GAQBGAGQRIBEIFAV@PARHDH?JIL@D!RX@C
ZX@'VCAIQHHIZGRXIRXH!HIH! @S! SIEBRAEH@RAVEA H\[DHQQGAK!IXGQ![@ZHDSPW!
HQVXCR@W@KGVCW![DH@RMVRIEHRX® @ BKNQP QKIRXNINEZGPARHD!ZGRXIRXH!
YHDCQHAH!?HU@AGCV&!"HQP QHRMUGAR!&R KIRBIENE@ UH! CA?! RHWROX @Z!UPVX!
XCQI?@AH!S@D!I@Ph!' /PYH!<_c=C&!HIDGEHRXARIRGAR!X@UH!IRXCR!)@?!XC?!XHCW
RXD@PKX!"HQPQI!d$@'RXH!UCKTARNRRVEZICWW! @ FHD! R @ ZAH G2 LPRVAH!
S@D!XGUe!'/PYH!<_c=E&!HJCJaJ!/PYH!URXERIGR! MIFEN!UGDCVWHQ&S® ?!GQ!CR!Z

IGYHZGQH!GAIRXH!) @ Q[HWX& BIGEDXARVHQ!CDH! RXA'ERGRACRIHQPQ!GQ!
CVRGAKICQ!)@7?&!@D!S@D!CA?!GA!) @7?HQPGCIHCNERRIXH!VDG[[WHI!CRIBHRXHQ?C&
DH[WGHQ!R@!XGQ!VDGRGIRRIIIEAGEIEN ZCIQ! CREBRXGEMINHDI! ?CI&ICA?*IR@ @!
CUIZ@DYGAKh!™@XAIN_7>&!: *gal!" @ XAZBERIDELR @ IRARXDRRER!ZCQ!)@?!GA!
"HQPQ!ZX@![HDS@DUH?!RXH!XHCWG ABDHXBBIGRQIRXIRIHQPQ!GQIRXHICWWA@ZF
1GAKRA

"HQPQ!RXHI'HQQGCX!

L@D*QDCHW&!RXH!UGDCVWHQHARHRIGRMGKAMES!RXH![@ZHD!@S!)@?!CV
A@R!@AWI!S@D!GA?GSEPPRQUBHEPR G/TIRKGWMRA?HDQR@ @?'RXCRIRXHI'HQQGC
ZXHAIXHIVCUH&!Z@PW?![HDS @ BEHQGEHOMHAY. B P DCKMPIQr3H QRD@AK&!?@!A@R!
SHCDI@PD!)@7?'ZGWW!V@UH&!XH! FEMAMHCENIH! ZGRX!?GFGAH!DHRDGEPRG @A!XH

V@QUH!R@!QCFH!@PJT!; XPARZEX&/Ib,-"%B831 0B/ %") +#%&'%,-"%0")'%

BOT*EG?J&!7TN>&!c9c&!cNOJ!

879+EG2J&!1809&!8cNJ!

8" 'HGHD&!NIONJ!

878+ 311J13CDDHFRRBEB5% @A3+3,%) 10%,-"%| &#HA" SYBACERELL 1$J;J+J1J&!7=nna&!>0J!



| n7

$1#,&AAE *QCIcN_9"N&!HICJIa!(VV @ D THARMEP KXEG: GS!CAII?HSHVRIZ@PW?!UHDG
2GFGAH!GARHDFHARG@SIERIAQQ!CA?! SPRHAPGRAHQQHQ!IR@!"HQPQT!UGDCVWH(C
XC?!CAIH\[HVRCRG@A! @ S!UHQQGQAHVEIHXMEHOIRXH!RHU[WH!V@PDRQ!CQYH?!
DXHR@DGVCWWI&!dOXHAIRXH!'HQQEIEIR @ @G IPRIEENOVPW @ PQ!QGKAQIRXCAIRXC
UCA2h!I™@XA!>_c7&!:,*gal!" @XA!ZDGRHIFQEE@BRCN WHIDIBX@DXGQ!DHC?HDQ!
dUCIIEHWGHFH!RXCR!"HQP QBEQYMRRNIHIEDA! @S!) @ 78! "@XAI80_c7&!:,*gal!
(Q'RXH'HQQGCX&!C![DGUCDI!K@ CWERS!I HEPOIWHOMQ!IR@!EDGAK![H@[WH!(
QCFGAK!DHWCRG@AQXQDEREMGHISRDHH![@GARQ!@PR&!IdEHCWGAK!VCAIEH!C
ZXHAIRXH!VPDH!DHORMERAGISIEK XHCWGAK!R@!EHIRXHIZ@DY!@S!)@?!CA?!GAIS @\
"HQPAFeXGQIGAF@WFHQ!U@FGAK!EHI @AV @XMPERHZAH!IR@!KDCQ[!RXH!?HH[HD!
QGKAGSGVCAVH!@S! SIS SETHIIYE ! CQ!IZHWW!CQ!GRQ!?HUCA?Q!S@D!C![HDQ@A
DHQ[@ABIMY/PYH! 7> 7=&!"HQPQ!QCIQ'R@BRXEMSBH[HD! ZX @ U!XHIVWHCAQH?&ICA?!:
DHRPDAH?!'R@!KGFHIRXCAY Q!R@! {2 M)A M@ DESBGRIOH#E ' 2%/'2" 2::" A
0XGWH!RXH!@RXHD!AGAH!WH[HDQ! D MHEHIIDEIGABERBBRIGAKIR@!"HQPQ&!DHVI
#)8C),381/GYHZGQH&!GAIRXIRIRBIMIEMHIAH! ?HU@AGCVE&!'CDY!GQIU@QRIWGYHWI!L
RXH![@GAR!RXCR!RXIQMEBIIPHR@EH GAK! X HEWEUEEB@ WW@ZED! @S!"HQPQJ
:X@QH!ZX@'!DHVHGFH!XHCWGAK!S HPHXRIEREDEIEHWCRG @AQXG[!IZGRX!X
UCAIIVCQHQ&!IZXHAI"HQPQIXHCWQ!RIFHERQIRKHIWQ@ED ATQ!Q[GDGRPCWIAHH?Q!C

QCUHIRGUKMYWCQQGV!H\CU[WH!GQ!RXRXH(DDGHKRBSS 'Cr8lff ' CRR!=_8/<!

8794#GRDHU&!IN7/8J!
879:ZHWSRDHH&!7n9J!
8"N'CDQXCWW&!IN9ANJ!
8- ZHWSRDHH&!>8J!
8" CDQXCWW&!I<=J!



! n8

ffi/PYHIN_7>"8na&!ZXHDRISEDRR!V @ASHDQ!S@DKGFHAHQQ!@AIRXH!VDG[[WH?!UCA
DHQR@DGAK!XGQ!E@?1J!:XH!V@ARH\RCY B! RRHGQEIVHBIQEAH! @ S!SCGRX&!RDPQ
2GQVG[WHEERGDHS @DHE&!ZXHAIRXH!: XCDGQHHQ! ? BT AR HQTR@EIGHZ Q!GR!

CQ!dCAIHFCQG@A!@S!RXH!?HUCA?!S @BTBHRNAFCAVAQQH?!R@!RXHU!GAI"HQPQT![C
Z@D?Q!CA?!?HI?@8H!CDH!QH[CDCRGAK!"HQPQT!UGDCVPW@PQ!?HH?Q!SD@U!XGQ!

)@?TQ!DHGKAICA?'RXHIAHVHQQCDI'DHQ[@AQH'R@!GRJ!

B%3-$".'3"2'=3$&+'

(QIUHARG@AH?!CE@FH&!RXH!V @ABEIFRTYABOHRP! @ AH!GAIZXGVXIdSCGRXe!

"3#,29885Q!?HU@AQRDCRH?!EI'RXB# A

¥ERRIGRANIE QRIECQGVIWHFHWS&!IGQICIV@A
RXCR!"HQPQ!XCQ!RXH!BEGNTBRNRIDK! @PR!?HU @A MINFHEMB & !GRIGAF@WFHQ!C!R
GA@7?TQ![@ZHD!CA?!dCA!@[HAAHQ@GBARBHYMHE@ZHD! @S!)@?'R@![HDS@DU!C!
UGKXRI'Z@ B9 %G Q!SHCRPDH!?GQRGAK P GXKREFQRIGIIIN WHQ!SD@U!RXH!ICVRG
@S!V@ARHU[@DCDI!UCKG\GBCARBBRXNIGQ!A@R!C!DH]BEFRI @B RNGAARI[XCQGQ!
@AIZGAAGAK![H@[WH!RERBEERRIMXQRHQPQT!UGDCVWHQ!C[CDR!SD@U!"HZGQX!C/
6HWWHAGQRG V& DIRAMHINYGHAR!Z@DW?&!SCGRX ZEQ@BR@CIIGWI!IC!
UGDCVPW@PQ!HFHAR&!ZXHDHCQ!GA!RXER MEDHEBREDBRARATEA@RIRXH![CDR!@S!

RX@QH!GAF@WFHAZXAYRGMXH'HFHARBROBWSZRXHDH!IGQ!A@'XHCWGAK!IQR@

8"I'HGHD&!N98J!

89'CDQXCWW&!In>J!
8Q"CUHQ!5J!)J!5PARES#%6)10%,-"% @A3+3,%. VB VBB 83%FR.$1%) 10%2-)+3#:),37%
ASA"+3"17"%&'%!"#$#%)10%, - "% WI)HH Y B HAH'8"7 ,"0%31%,-"%("9%:I'#,);"1,
“XGWC?HW[XGC_!0HQRUGAQRHD!;DHQQ&!7=>Na&!>9J!

87 (PAH&!7NcnJ!

BH5PAA&I>9MNI!

88 XHGQQHAICA?!.GVXHQ&!790J!



?@HQ!A@RIGAVWP?H!CABNHRIPQEGA!'HQP QRIZEBRKHIPDGGAK&! @D!ICSRHDIRXH!
UGDCVPW@PQ!CVRJI!:XGQIWHC?Q!QRBR.ARRNERIBUGRXNGER!A@R!@AWI!ZXCRI![HDQ!

"HQPQ!R@!XHCW&!EPR!RXCJREGRBEBKNREQIXGQ!

*QILCGRX!.HJPGDH?!'S@D!6HCWGAK?2!

(VW@D?GAKIR@'!Q@UH!QVX@AONQAKHIFBITGRI!ZCQ! ?H[HA?HARIP[@AIRXH!
DHVG[GHARTQ!SCGRXJ!"CUHQ!5PAMEFGRHING[GERRI DA @ U[WHRH?!IRXH!
VGDVPGR!Q@'RRZRMX@PW'E\E@E@HQ!Q@!SCD!CQ!IR@!QCIIRXCRI"HQPQT![@ZHL
dA@R!IQ@UHRXGAK!XH!V@PWZPGQRIZBOVYGIA@ D! ?G PRRINAGSRR@IKRG@ACW!
[CQQCKHIS@D!RXGQ!FGHZIBMBEIXEGVX"HQPQ!dZCQ!A@RICERHE Q!
[HDS@DU!CAIIUGDCVWHQ!GAIXGQ!X @HRREMATR SHIES RXH![H@[WHTQ!dWCVY!@S
*()3#29#4J!/GYHZGQH!GAIRXH!I$IA @ [RERZWIESGA? RXHIHAGKUCRGV![D@APAVGCRC
d4@PTB,- ' XCQIQCFH?!I@Pe! 'GRN7®_NS8I'CRR!=_88&B¥H!> NOIlI<_9<[17> 7=]!
7<_98aJ!L@D!"CRRXHZ!GATORRBIFWWHQ!CDHREHEDEARHAEHWGHFHDQ!IR@!SCGI
CA?IGAIU@QR!$IA@[RGV!CVV@PARQ!SCGRXXEBIMBOMAIGKRIOVHJ
'CRRXHZ!DHV@D?QVWMYBAKIRXH!IRZ@'EWGA?!IUHA&!A(VV@DASER@! @ PD!SCGRX!
3#,29#*I808WHRIGRIEH!?@AH!IR@!I@Pe! 'CRR!=_8=&!:,*gaJ!

*AIQ[GRH!@S'RXGQ!HFG?HAVHE QEIDRISDERANGA!'CDY!IN!RXHDH!GQ!A@!VW
HFG?HAVHIRXCR!"HQPQT!XHCWGAICKD ZEMYZHORHRAE ' @ RXHDQTISCGRXJ!(Q!(ARGE

LDG?DGVXQHA!CQQHDREDRCARDE@DMR @' EHDFRMEBZANGA!IC!QGAKWH!I[CQQCKH!IF

88%.ZHWSRDHH&!ccnJ!
8BNSPAA&L!I>9 NJ!

88N+ EG2J!

887: ZHWSRDHH&!7cn&! 7<NJ!



! n9

G?HC!RXCR!GAIRXH!H\HDVGQHRDSWEH@THIMEAER!ZCQIE@PA?'R@!RXHISCGRX! @
UHAJEILDG?DGVXQHAICA?! @RXHD!QVX @ REEQYORMKBSRBOIRNGRKIGA!'CDY!n_NI'w
'CRR!7¢_N<alZCQ!?PH!R@!RXH![H @M@ ! BERBVRIB!"HQPQ!S@D!XHCWGAK&IA@R!C
2GUGAPRG@A!@S!"HQPQT![ GRA8DBIKE DRI UGDCVWHQ!EHVCPQH! @AWIICISHZ!
[H@[WH!Q@WGVGRE DAY HRNBI! GARHD[DHRCRG @A!@S!RXGQ![CQQCKHIGQIX@R
GQ!@RXHD!HFG?HAVHIRXCRICA!GAGRGE SIS KOG RKNGIIERITHIIH]PGQGRH!S@D!
XHCWGAKJ!

;CDRGVPWCDWI!GAIRXH!) @ QERY G @PRUSE? AQR! @@WRS3HED!C!
S@D!UGDCVWHQREFSI®RAI8 8cl!9_c=&!Ncli70_98I!80I3HZBH@ S!H\CUWHS&IGA!
RXHIXHCWGAK!@SIRXHROB@IRBN@S 3HRXHQRERIRKHBHIGQIA@!UHARG @A!@S!RXt
XHCWH?!UCATQ!SCGRX!HGRXHD!EHS @ERIEIFRCSREPRR@D! @S!"@XAIXCQ!"HQPQIG
d:XH!$@AIKGFH@RMGBEM-"%3H%A8")#"0% &bk BTEETHHKCD?WHQQ!@S!CAIIGAGRGCY
V@A?GRG@A!@S!SCGRXJIL@D!"@XASERBDYBEHSRBQRRGHWW!CEWH!IR@!DHVHC
H\[HDGHAVH!C!IUGHCHBHIGQ!CWQ@!Q@ UH! HFRYHHRVARNOR DH!IRXCAI'CDY!R@!
CWQ@!QHH!SCGRX!CQ!C!DHEANRIBRSIBICBWHBOY CAIU@RGS!GQ!IRXH!IDHCVRG@!
dCUCIHUHARe29(2#&!HQ[HVGCWWI!GAIDHQ[@XCWRI@!RXEHIG 8nll=_9cli77_79a&!
ZXHDHCQ!GAI'CDY!RXH!CUCIHUHAR!GQ!U @RHIEBRHANBRIRKHBSIIN_8I170_89&!8nl!

77_7<1178_7>I'7N_NaJ!

8BAR@AILDG?DGVYRQAHARS"; % & %=3+)78"%31%L+3;3,3C"%2RBEBQ3! 5! (J!
6CDDGQFGWWH!ICA?!"@XA!$J!6 J@YEK)EG ARKQEPDK ! PEJI6 @PQH&! 7=>8a&!>="<0J!
833CDDHRR&!=7J!

8¢9:ZHWSRDHH&!808&!8c7J!

8¢I'HGHD&!N9CJ!



LCGRXIGAI"HQPQICA?!:XCAYQIR@!)@"!

*AIUCAIIUGDCVWH!QR@ DG ISGBKIEIRGRRIAIQ G Q! ?G D&Y RIXBRAELIEMR!
QPKKHQR!RXCR!RXH!AHVHQQCDI!SGGFRCS@XIGE YN AHIGAQRCAVHE!"HQPQ!
XGQ!?GQVG[WHQ!R@!dXCFH!SCGRX!GAN@ARHIRNER@BRIUERXHCWGAKIUGDCVWHS
VPDQGAK!@S!RXH!SGK!RDHBIECIIRGKP \BE2DWIIGA!/ B HRXICK!SCGRXIGQIA@R!GA!
UGDCVPW@PQ![@ZHDQ!@S!"HEBMEPRIGANEPA[DCGQH!IGQHF@YH?!SD@UIRX@Q
ZX@'ZGRAHQQ!@D!DHVHG BRIGQGHODMHEIWZCIQE0 SSHIGRIREXKHQRQ!RXCR!
/PYH!QRD@FH!R@'HU[XCQGIi&IRXCR!Z@ D! GA"HQPQ&!CA?IRXCRI[DCGQHICA?!RX
EHW@AK!R@'!XGUICW@AHJ!6@ZHFHD&! RXBIRKGRIFR/BIQBRKIGRY!Q[HVGSGVCWWI!C
A@R!bPQR!KHAHDCWWI!GA!)@?& RXCRIGQ!HSSHVRGFHJ!

*AIHFHDI!GAQRCAVH& RIGINGEASIE RHAVH! @D!SCGRXIGQIA@R!) @?!GAIKHAHDC
"HQPQ!Q[HVG SEWE@WN/HCFGAK!"HDGVX @& CEMEHQIBIXR @ !"HQPQ!R@!DHVHGH
QGKXR!I"CDY!70_9n"N8IECCRAACI!ffI/PYH!7<_cN"98aJI0XGWH!"HQPQ![D@A@PAVHQ&!C
SCGRXIXCQ!QCFH?!l@P&e!RXHDH!G@REHPKKADRSABHRZ CQ!GAICAI@AHIEHQG?
"HQPQJ!:XGQ!RXHUH!GQ!U@DH!Q[HVEBGRENBA?EXAAZXHDH!"HQPQ!VWHCDWIIVC
EHWGHSIGAIXGUQHWS_!d:XH!Z@DY!@S!)@?! GRHEBXGQ" TRIBRIKHNGBHEKHGATY!
QHARe!"@XAIn_8=aJ!I$CFGAK!SCGRXTR@ASGRHSAHIBA!"HQPQ!CQ!CIUGDCVWH!Z
EPR!RDPQRI!GAIXGU!CQ!RXH!@AH!QPRGRHIRG FRAH WG SBEKRBARGAK!HARDIIR@!

RXH!SPRPDH!YGRK?@UJ

8¢8: ZHWSRDHH&!7<NJ!

8 /PYHIN_8NA8nl!>_7nli<_@diZc_7cll7> 7NI7<_9cll7= c>!
8¢9:ZHWSRDHH&!788J!

8N+EG2J&!I>C!



<$13#-%C(01D$"."E08%1"

*AIXGQ!UGDCVWH"Z@DYGAK!C HBWIHRX RRICATMRXH!IZGRAHQQHQ!R@!XGQ
UGDCVWHQ!QCZ!"HQRIGAERNHB)EBS!) @ ?J!"HQPQIXC?!IRXH!SPWW![@ZHD!CA?!CPRX(
@S!)@?'R@!XHCW!IRXH!QGVY&!VCHRHBERRIREIGINPRRXH!ZGA?!ICA?IZCFHQ!@EHIIXG
(Q!ZH!XCFH!QCG?!EHS @DH&!RXHE BEEQB@@SAK!IRXD@PKX!"HQPQT!Z@D?Q!CA?!
?HH?QJ!:XH!IK@Q[HW!CPRX@DQ!QUZIREXUDPIEEXCH/W![PRQ!GR&!CQ!AC!YGA?! @
rQCWFCRG@A!HAHDKIT!IRXZRIEIYEIHRQRUHARE!GAICWW!ICDHCQ!@S!WGSH!s!RXH
RXH![XIQGVCW&!CQ!ZHWW GIRRNAIBREGCVIDA?! R XIM@RIGRG PRIWEDGAK! @S!
RXGQ!?GFGAH![@ZHD&!"HQPQ!V @ RYRTR @ X @RER@IRXC?!GAISCVRREWDHC?I!'V@UH

*AIRXHIK@Q[HW!CVV@PARQ&H@THADECPRX @T)SRI2# CDH! @ SRHA!
Q[@YHA!@S!CQ!GARHDDHYDREAME/RHIR @ ! UGDGOMARIH@DVGQUa&!CA?IRXHD
GQ!C!IVHDRCGA!@FHDWC[!GAIRXHGERAPHSBIRGRE@N@RHARGCW!S @D!SPAVRG @AC
Q@UH!ZCI&![@ZHD&!UGKXR&!QRDHAKRX& FSERIVBAINCR]QEBDHEHIEQ[HVGSGVCWWI
[@ZHD!RXCR!Z@DYQ!Z@A?HDQ&!ZXGVXIGQ!RXH!PQCKHIZH!ZGWAYEPH(@QRIV@AV
DHSHDQ!R@!C!dQRCRH!@S!V@ARD GWI@EHD'R X BIRXBAKEBERRe! @D!CWQ@!RCY
UHCAGAK!@S![@ZHD_!d[@RBARGRDVH!IR@'V@ UVRAQDK@FRIDAL!VC[CEGWGRI&!
UGKXR&![@Z2HDJe

*AIRXH!IQHAQH! @S![HDUGQQG @A) @R HIBQIBEEMENRIRXCRIZXGVXIUGKXR!E

KDCARH?!EIICIXGKXHD!V@PDR!GA! CAVRNICINMVARARENRIH! Z@D?!GQ!GU[@DRCAR!IG/

8 CDQXCWW&!ncJ!

8I5PAA&I<<]!
89LDH?HDGVY!0JI5CAYHD&!0CWRHD!3CPHD&! CATOBWNEG GLBBBABRI378&1%& %
-"%("9%:"#,):"1,%)10%J, ") 85%2-+3#,3)1%/3,"§BB?IH?I" +XGVCK@ %AGFHDQGRI!@
+XGVCK@!;DHQQ&!8000aJ!

8 EG 2!



| n>

PA?HDQRCA?GAKIRXH![HDQ@A!CAAGR BNA@RHHDRGD!d?GFGAHWIIKGFHAI[@ZHD!C
CPRX@DGRI'R@!CVR&e!EHQRBDA I @M QRIH\CUWH! @S!RXGQIUHCAGAKIGQIKG
RXH!IQR@DI!@S!RXH!VHARPDG @A! ' CRFB&7 NARCHNIRYH!ISEGRRQEAGWGRIIR@!XHCW!
GQ!CRRDGEPRHSURENKBQHERXHIVHARPDG @ ARRARIDORIGAQC @A!@S![@ZHD!G
CAICPRX@DGRI!QRDPVRPDHICA?!V @RIGE FEDRIRXCBEHINERG @AQXG[IR@) @?!
Z@PW?!EHICEWH!R@!CVRICQ!XG QAT GrDDARGTORKKHQRQ!CIWCPQGEWH!
DHWCRG @AQXG[)ERRZSE! *(04#8&. |t)>%/28/(@DDHQ[@A?Q!R@![@RHARGCW!HAHDKII!
RXH!?GFGAHICPRX@DGRI!ZXBYRUEKEREE Y @ UH!UCAG SHQRIHEE ZHDE!
RXD@PKX!RXH!GU[PWQH! @ SH@ TIHBEIINEE&G Q!RXH!UCAG SHORCRGEA! @S!

-D&!ICQ!"@XAIBPWW!XCQ![PR! G FRBM(FFO@@RBIRRN &![@ ZHBfGQ'RCVRGVCWJe

XH::@ZHD'@S!)@7?!
*AIQHFHDCW!CVV@PARQ!@S!RXB)GOSYPOEBPQEYAN|!/PYH& RXHDH!CDH!
DHSHDHAVHQOREZQ!EHGAK![@ZHD!S@D!XHCWGAK!'CDY!IN_8< cO!fl/PYH!<_9nl!//PYH
N_7>lin_7=I'=_7aJI$GUGWCDWI&!"HQP QRIGANXFRZEABYEIIG BREA DHSHDDH?IR@!
CQ!dZ@DYQ!@S![@ZHB&EI'CWWIRXDHH!$IA@[RGQROUMKRXHZ! "CRR!I77_80"
8cli7c_N9&IN<I79_8I'CDY!n_8&!797M Yital*AIRZ@!GAVG?HARBEGRNEQDVDGEH?!

CQ!EHGAK!RDCAQSHMONAQIIENE@BV X! 'CDYIN/B¥rQ!fanl!/PYH!In_7=aJl6 @Z!

8990HDAHD!L@HDQRHD&! M\ @EEERBRIBBAB7, 3& B)YEYH6("9%:"#,);"1&!H?J!
JHDXCD?!1GRRHW!")DCA?!.C[G?Q_I#HD?UCAQ&!7=n9a&!Nn8&!Nn<J!

89" @XAL @WWSERIBAED. BB 2JI3DPVH!'JI'HRIKHD&!5CFG?! (JI6PEECD?&! ) WHAAIOJ!
3CDYHD&!0@D?!3GEWGVCW!HF@WHARCBBAVWCQ 10@D?!13@@YQ&!7=<=a&!c7=J!
899 3CDDHRR&!><J!

896 PWW&I77NJ!



CDH!ZHIR@!PA?HDQRCA?IRXB8P@@HIBIDHQG ?HARIGA!EIFRDCIH?IFCDG@PQWIICQ!
@DGKGACRGAK!GA!) @?&! DHOGRBAE SAHIHQIRY® @ PKXIRXHI6@WI!$[GDGRJ!
:XHIV@AVH[R!@S![@ZHD!GAIRXH!)@Q[HWQ!GQ!GA?GQQ@WPEWI'WGAYH?!ZG}
78_89ICA?I'CRRXHZ!88_8=&!"HQPQ!Q[HCYQ!@S!dRXIMH@ZHI0@ SY@IRIS
CA?IHVX@GAK!;QCWU!770_HBA2!FCAGA@ ?!'GQ!DHRENTBYEA! n8!CQ!dRXH!
:@ZHDEY$&'./*(,0":&JI/GYHZGQH!GAI/PYH!9_7T@#BQRAN!GA!IdRXH![@ZHD!@S!RXH!
$[GDGReH?"./*(,0"#'9%/$'3*"/, 049E@RIGAIN_7>IdRXH![@ZHD!@ 3 RO#& BA P!
:XH!ICQQ@VGCRG@A! @ SBIBRXN@?!GQ!V@UU@A!GAIRXH!-:I"'HIKIHA@?!=_7nlI7N_nl!
c8_77I,PUI79_7clI5HPR!=_&XGWH!DHC?HDQ!@S! RXH) @QMHUIFH!PA?HDQR@ @?!RXH!
PAGFHDQH!CQ!EHGAK!GASPQH?!EIDZBIT@YHD@Na&! RXHIIZ@PW?IXCFH!
PA?HDQR@ @?!"HQPQT![@ZHD!'SREBHEXKIRACKD S!RXH!-W? PHOROUEMRRXH!
[DGUGRGFH!V@AVHBG@2X@EKX!ZCQ!VXCDCVRHDGRFE UG IWHRESEWGVCW!
[@ZHD!GQ!DHWCRH?'R@!RXH![HDQ@A!@S"@?J!
"HQPQ![@ZHD!GQ!DHV@KAGIH?'@QEKEGAKIGRRN @7?&!Z@DYGAKIRXD@PKX!)(
$[GDGRJIOXHAI"HQPQ![D@VWCGUQ&!d*I?DGFH!@PR!?}-AMIAENEIRBASGAKHD!
*/PYH!77_80a&!XH!GQEHRNCIRIEGQ!H\@DVGQURIGHRIRXI@EHK X Q@UH!Q@DR!@S!
H\[HDRGQH!@D!RHVXAG]PH&!ERR'EBf@RGBROM ?TQ![@ZHD&!ZCQ!CVRGAKIGAICA?!
RXD@PKXPREXHI[XDCQH!dRXH!SGAKHD! @8)@AGQB@ACWWIIGAI"HZGQXIWGRHD(

ZXHDH!GR!?HQVDGEHQ!RXH!CVRGERIK@ LHD@S)@?CD'H\CUWH! @S'RXGQ!GQ!RXH

899: ZHWSRDHH&!>NJ!

8N3PDAHRR&!8>]!

BN5PAA&I9>J!

897" @HW!3J!) DHHPARHA"8%E& ' %/&EXH! HZI*ARHDACRG @ACW!+@UUHARCDI!@A!IRXH!,H
:‘HQRCUHAR!")DCA?!.C[G?Q&IIBY(HD?UCAQ!;PEJI+@JI&! 7==>a&!9N>]!



DHCVRG@A!@S!;XCDC@XTQ!UCKGVQZAGREHERISHYWWIRKHU_!d:XGQ!GQ!RXHISGAK
)@2''$95;<=>/ B+ @EB3/7=aJ!:XHDHS @ DHRERTEQ!EQYPA?HDQR@ @?!UHDHWI!CQ!C
XPUCAI![HDS@DUHD!@S!Z@A?HDQ&! ERRIC@EQEBIHEABHD! @S!) @?!GQ!PAG]PHWI!

C[[D@[DGCRISTIFGAKI@ERCGAH?ICPRX @ 2GBRIBE@@EHQQHQIRXH![@ZHD!@S!) @

CQ!RXH!LCRXHDTQ!WHABI@RHARGCDIJ

"HQPQT!;@ZHD!

*AIC??GRG@AIR@'RXH!HFG?HAVBIRERIRKAHIBAQH?! @ DGKGACRH?ISD@U!)
RXHDH!GQICWQ@!HFG?HAVHIR8RR{IR@VHQPANGAICIQHAQHJ!: @!PQH!RXH!U@DH!
RHVXAGVCW!WCAKPCKHIZXSVBHBIGH!ZCQ!A@ R0 BHV@SIAPUGA@PQ![@ZHD!

* :a&IXHIZCQI@")+"#@SIAPUGA@PQ![@ZHB8a®@D?GAKIR@!RXGQIFGHZ&IGRIZCQ!A
UHDHWI!RXCR!"HQPQ!ZCQ!C!RDCAQUEERRHNEY HEAGWHVRDGVCW!IV@A?PGR&IE
#&$+7@S![@ZHD!" WGYH!C!DHQHDF @ GIE@RIFERRHIBEMQ GR&!"HQPQ!XCQ!DHVHG
RXGQ![@ZHD!SD@U!RXH!LCRXHD!CA?!UCI!PQENGRIRMIEHZCREEQYER XH!
GU[WGVCRG@AQ_!d"HQPQ!?GS SHIEFRERGUVSEK@BNA!YA@ZAICE@PRIGAI"P?CGC
*ZGRXIRXH![@ QQG REB@ANGH! (DRC[CAPQTJHDOBRAIGAK!XGQ!IUGDCVWHQICQ!C!

3,:Je %N§

899:ZHWSRDHH&!cNOJ!
80GWWGCU!JCRH&HA"8%HT7&+031<%, &V 9p4ARBR#H-%:"3,%6V1,+&0$7,3&1R%
ASA&#3,3&1R%)109@BCH?!.C[G?Q& #HD?UCAQ&!7=>9a&!7=8J!
SNPOHDAHD!1CRAI&!'#,):"1,%=3+)78"% @ ,&+3"#%31%:-"3+%D"83<3&$HE63#,&+37)8%@,", .
cV24?2%@",,31<d%.%H%D"83<3&1#2&4 A3 BHBAPA W& %)% @, +$7,$+)8%L &#A"7,3C"
L@DQVXPAKHA!UPD!.HWGKG @A! %A NERHDZGRP DHIHR! :HOQRCUHARQ!I! 7ncJ!I6HSR!
YX@RRGAKHA_IgCA?HAX@HVY!m!.P[DHVXR&!7==9aJ!

Nij@@Q&!7<<J!

SNIHFH&IC<NANJ!



! >0

:XH!ACRPDH!@S!"HQPQT!XHCWEAR DIEDRXHIMNQ OVIRRBI@RIGA?HH?!
[@QQHQQ![@ZHD!GAIXGUQHWSJI%AVEG CMRKIGRBANQ! ZH! HCUGAH?!'HCDWGHD&
2G?!A@R!GAVWP?H![DCIHIISWKGR!BRR!Q[@ YH!QGU[WH!IV@UUCA?QIR@!HSSHVRIR
ZHDH!@[HDCRGAK!@PR!@S!XGQ!@ZA! [ QFDHINGYCAEIFCQ!GAF @WFH?!GAIZXCR
ZCQ!I?@GAK&!XH!IEHWGHFH?!RXCR! X HZPRIGFAXBCI@EBEEKIQ @PDVHQ!ZXHAIXHIXH:
CA?'H\@DVEBNPQ @& PAWGYH!RXH!([@ QRW BRISFIBRPMEIBHBHGFH!VDH?GR! @D![C
S@D!XGQ!UGDCVWHQJ!,HFHD!? @ '2REIGIXBR@UE@A!KCiH!CRIUH&!ICQ!GS!EIIUII @ZA!
[@ZHD!@D![GHRI*IXC?!IUC?H!IXGU!{ZRQ2e7881"HQPQ!VHDRCGAWIH\XGEGRH?!
2H[HA?HAVH!@AIRXH!LCRXHD&!CQ!"@CRHMIAVIECIAKH!$S@AIVCAI? @ A@RXGAKIEI
XGUQHWSIIXHIVCAI?@!@AWIIZXCRDHDIGHERAKEOQECRMN_7=a)!16 @ZHFHD&!GAIRXH!F
AH\RIEDHCRX!"HQPQICWQ@!CQEMIPIREIBAHDRSEINGG @AlId#FHAIQ@!RXHIS@AIKG

WGRRI9-&;%-"%3#%A8")#" 0% &Y@BAM3 87&!HICJaJ!

:@ZHDICA?IRXHI6@WII$[GDGR!

*AIC??GRG@A/R@'EHGAK!ISD @ BGERIGEXTRMPTA[HDQ@A&!"HQPQICA?IXGQ!
S@WW@ZHDQ!PA?HDQR@ @?!RXH![@ZHD!CQEABBLINACEHHPNHRXPH&ICQ!
"HQPQIDHC?Q!SD@UIRXHIQVD@WW!@S!*QCG @XR3ER WD BESBUQE!d: XH!
/-#,%AIGQIP[@AIUHqe! /PYHI9_7>"7<aIM@RD@ISIGQ!GAISPWSGWWUHAR!@S!*QCGCX
UHQQGCAGVI[D@[XHVIIRXCRIRXH!d$[G 568 @ HREPNIDHQRI @A) @?TQICA@GARH
*QC177_8aJI"HQPQIPA?HDQR@ @?'XGQUEA@ZRDBAR! BFEERK X XHI$[GDGR!@S!
)@?" @D!$[GDERI@SA!!

89 ZHWSRDHH&!8nn&!c9>J!



! >7

"HQPQT!UGAGQRDI!GQ!WCPAVRNMEARRER)@ITTIP!Q[GDGR!P[@AIXGU!GAIE@?C
S@DU!dWGYH!CI?@FHe! BIDRRITON!ffI/PYH!Ic_88IKIAG c8a&!CA?IRXHI$[GDGRIRXHA!
?DGFHQIXGU!GAR@!'RXH!ZGW?HDAE RQIRGICHQGRIFIDEDGEH?!CQIEHGAK!IdSPWW!
6@WII$[GDGReL+&'3*"/,0(9%& (8BIDIGAI/PYH!9_7&ICA?ICQICVRGAKIAGAIRXHI[@ZHD!(
$[GDGREO+$?"./*(,0"#'9%/$'3*"/, 049S#/PYH!9_79JI*AI'CRRXHZ!78_8<!"HQPQ!VWCGUQ!RE
?DGFH!@PR!?HU@AQ!JEI'RXH!S[CPGRY@ SHB@P768) *RIGQICWQ@!'WGYHWIIRXCR!/PYH
PQH!@S!dSGAKHD!@S!)@7?e!GA!77_EHAGPAPHOCIRE @?!CQ'RXH!I$[GDGR!@S!) @&
EHVCPQHIRXCRIZCQ!IX@Z!RXH!XCA?!@D!SGAKHD!@8%)@7?!ZCQ!PA?HDQR@ @7?J

"HQPQ!PA?HDQR@ @?!RXCR!RXH{@EHELES@DNCBNCVWHQ!ZCQ!?GDHVRWI!
CQQ@VGCRH?!A@R!bPQR!ZGRMIZEFRRHAHDCRXH![DHQH@AI RN @ GrBIC!

@S @?'HU[@ZHDGAK!GA?GFG?PC\S[BBERIGPKIERAR! DH[HCRH?WIIGAIRXH!-W?!
:HQRCUHARJ!(WRX@PKX!RXH!$[GDGRRBQIC@UE\SEERPIY GRX![D@[XHVI&IRXHDH!G
HFG?HAVH!RXCR!A@ANDEIXPR@PQG@ Z H DEAREVIRHBIYGRX!GRJ!: XHDH!GQ!
CRRHQRCRG@A!GA!SGDGRADGREMPRE CRIRXH!I$[GDGRIZCQ!@VVCQG@ACWWI!C
Q@PDVH!@S!RXH!IUGDCVPW@ PQ! CNZHVED IR @ SRR XH!UGDCVWHQ! @S!
"HQPQ!CDH!?GDHVRWI!CRRDGEPRCEWAR @ERH RISCSIEBRERD IR XH!

:XHDH!GQ!HFG?HAVH!RXCR!GRGRIHEBWGER@DI&!) @ DRFEQIGBERE!
CQ!ICIYGARERSIZXGVXIV@PW?!V@UH! @ FHODOMDX@EDRFE G @ ?&!HACEWGAKIRXHU!

C![CDRGVPWENMRCEMHQ!79_ntBiGDGR!@S!4CXTBBM BBV @ UHQ!P[ (i

SNY*EG2J&17>0JI1#GRDHU&!98J!

SNY3CDDHRR&!>nJ!

8NN ZHWSRDHH&! 7n<&!7>7J!
8NT:1"J)DYEH&!h5IACUG Q! GAIRXH!$HAGHHI@ @ AHP UCR@WE@BXS/H[RIGAIRXH!
'CGA!;CPWGAH!/HREI3BRRIEM! Yoe"3, #1r8I A@J!8! 7==8a_188>"<]!



! >8

$CUQ@A!CR!FCDG@PQ!RGUHQ&E@BGAE KB IPMHIRLY CW!QRDHAKR R \@RED AWI!GQ!
PQH?!S@D!dZGA?e!CA?!dEDHCRX&e! HREAKAI) EF'D @BQQ CRERGEERHZGRX!IGR _!
E2'T#iHY!c=_8=I"@HW!c&BYHRT!99 ca&EAPAGSCW_*QC!c8_NaJl!:XGQ![HDXC[Q!
QPKKHQRQICIV@AVH[RG@A! @ SIR}PSIHBIFERKI@ D! @RXHD![CW[EEWHIQPEQRCAVH

OXHA!/PYH!Q[HCYQ!@S!"HQPQ! @[HDCRGAK!GARRH GBI NBE@D?!'N_7>a&!
GR!GQ!U@QR!WGYHWI!RXCR!XH!8QI0Z SRR AR RENR@WI'S[GDGR!S@D![D@[XH\
UGDCV#WHRGQ!GQ!VWHCD!EHVCPQH!HWHZXHQHPE BERIWMEEZSID! @ S!RXH!
$[GDORY,0"#9%/$'3*"/,0(9%&_79pal!:XHQH!H\[DHQFB@AMBRGHWHQ!@S!"HQPQ!R@!X(
EHGAK!SGWWH?!ZGRX#FSRY@ZMEDGRE.! C/ARBIFZB!/ @D ? EHGAK!IP[@AIXGU!
'9_7<EfI$GUGWCDWI&!"HQPQT!?GQVEMHEDIRBEWRICECRG@A! @S!RXHIK@Q[HW!ZC
[@ZHD&!CQ!"HQPQ!RHWWQ!RXHU&!JAGIPE GNDARRIAXHERXH!6 @ WI!$[GDGR!
V@UHQB",-6%HHD Al @PI!ICA?!I@P!ZGWW!EH!QIBRRADRQBWHUS&!CA?IGAICWW!"P?HC
CA?!$CUCDGC&!CA?!R@!RXH!HA?Q(@BMERXHEICARXIECIal!/GYH!"HQPQT&!RXHGD!
H\[HDGHAVH!@S!)@?!ZCQ!A@R! @ AVWROIQTRIGHRRFEPCQ!$[GDGR&!ICA?!$[GDGRICQ!
A&9"F"!

:XH!IPQCKHI@®#&GAIRXH!IQHAQH! @S![@ZMIIB@BQIGEQRGAVRWI!/PYCAJIOXG!
RXH!RXGD?#FCAKHMW&QRKCOI@ZHD TR EHEIRXH!$[GDGR&!IRXHIBRKH! @S!

GAI'CDY!CA?I'CRRXHZ!IGQ!GAQRHC?!HQVNSRODVEAKIE WM& DESI\E@CTQ![@ZHD!

SNY*EG?J_188<J!

N1+ DCGK!(JHFCAQICA?!0J10CD?!) CEMPBI&ZI* ARHDACRG @ACW!I3GEWGVCW!+@UUHA
cl;HCE@?I&!'CQQJ_6HABBNPEYGQXHDQ&!7==0a&!=7J!

8nQ:ZHWSRDHH&!7NOA7J!

SNM5PAA&I<=]!



! >C

GAIRXH!WCQR!?CH)!7ICI2Y8nI'CRR!89_¥Ba@D!/PYH&!IRXH!$[GDGRIGQ!RXH!Q@PDVH!@
)@?TQ![@ZHD!GAI"HQPQ&!ZXGVX!IUCATYBQRMBRYMMNSAIXHCWGAKQJ!: XH!bP\RC|[@
@3!*(0O#ACAB*"I$0{GQ!PAG]PHWII/PYCA!'7_7>I/(VRQ! 75" UBYHE@QH&! ZHIVCALI
?H?PVHIRXCRIS@D!/PYH&!RXH![XDCQH!d[@ ZH{HBSIRXMAGQTRIAQAIU@PQ!
ZGRX!d$[GDGR!@S!REHIKBO£1%AFILD@UIRXHIU@UHARIRXH!$[GDGR!I?HQVHA?H?!P
"HQPQ&!RXH![@ZHD!@S!)@?!ZCQ! BGIFRX BESTA& 7<CANVSII(VRQ!I7&k<al
(VW@D?GAKIR@!/PYH&!"HQPQT! G CDGRFQQIEBZHD!SW@ZGAKIRXD@PKXIXGU!ZCQ
Q@PDVH!@S!XGQ!YA@ZWH?KH!RXCRIPE CPORKEE D CRIKEDEFHXHCWGAKICA?!
H\@DVGQUJ!*R!ZCGQMBVHQ @ PDY$H@ S HBP YHIVWHCDWIIQCZ)@?TQ! 6 @WIal!

$[GDGR!CQ'RXH!Q@PDN}E@SGRORQIHDS@BMMUGDCVWHQJ

$@UH!-EQHDFCRG@AQ!

:XHDH!GQ!Q@UH!?HECRH!CQ!R@!ZXBRX¥HIERKARERA!"HQPQ!GQ!CAIGA?H[HA?
HARGRI&!Q@UHRGUHQ!CVRGAK!CIChYRIGDEI I HPROTCUGAH!RXGQ!G?HC!IU@DH!
RX@D@PKXWIIZXHAIZHIV @AQG?HHRXHI@R@ RCESARY @ UCAIEHW@Z&!IEPRIZH!XH
UCYH!C!SHZ!@EQHDFCRG @AQJ!'@DRENIHICRR¥IBERE @A!"HQPQ!CQ!UCKGVGCA!
CQQHDRQ!RXCR!RXH![@ZHD!GA!"HQP D@ DS (X GEGHRISEDN G Y H!ICAIHWHVRDGVIV)
ZGRX@PRI!XGQ!FBVBYRIZ@@BE.!)DCXCUL:ZHWSRDHHICVYA@ZWH?KHQ!RXCRIRXH![E

dPA?HDQR@@7!CQ!CAIGUHDQ@ACW!SBCRIGRE@DOYQHANHA?HARWII@S!"HQPC

88 3CDDHRR&!>>]!

8% @WWCA?&!7<NJ!

8% DHHA&!890J!

8N @WWCA?&!8c<!
SM5PAA&I9>J!
8™:ZHWSRDHH&!cc<J!
ISUGRKES#%,-"%=)<373)T8>J!



! >9

ZHWW!CQ!GUUH?GCRHWI!CA?!G UJHR{EMEWRE@IRXH!V @ ARC VRIS GVBHWGHFHDJe
RXHQH!CQQHDRG @AQ!CDH!ECQH A @AWTBIIEIDEAMARDH! XHU@DDXCKGAK!IZ@UC
QR@DI!CA?!CISHZ!@RXHD!GAQRCAVHERGREAKHEIRRDE® AKWI!QPKKHQR!RXCRIRXF
V@PW?!Q@UHRGUHQ!Z@DY!GA?H[HA?HARWI!@S!"HQPQ!ZGWW.J!
*AIC??GRG@A!R@!RXH!C[[CDHARCREBHHATRREQ![@ZHD&!RXHDH!GQ!ICWQ@
HFG?HAVH!RXCR!"HQPQT!H\[HDGHAVGRISXH (@PICBREIEBIIRK[@ZHD!ZCQIAQR!
PAWGUGRH?!@D!GUUH?GCRHWI!HSSHRARGE KV GSEMRRSBAYODY 'In!ZXHDH!"HQPQ!V@F
A@R!?@!UCAIIUGDCVWHQ&!RXHDH@GQRX@BHHPPGMCRE @DH![@ZHD!S@D!XHCWG
Q@UH!RGUHQ!RXCACHRYRXHDG@D?Q!GAI@AH!GAQRCAVHIRXCR!dRXH![@ZHD!@S!|
ZCQ![DHQHA®S @D!XGU!IR@!XHCW!RXH! GSAREXBYKWG Y HWIIQPKKHQRQ!RXCRIRXF
ZHDH!@RXHD!RGUHQ!ZXHAIRXH![@Z HBR EIDAI@RIDHQMARIEA D! ?HKDHHJI! (WQ@&!
RXHDH!GQ!CAIGAQRCAVH!ZXHDHGUHCABGRKNIITA@R @ U[WHRHWIIHSSHVRGFH_IR
XHCWGAK!@S!RXH!EWGA?!UCAICR!3HIRXEAE 2HSEYRR! CRREHTRIGAK!IGQ!@AWI!
[CDRGCWWI!QPVVHQQSPERIDEREDHEP R REAWCAMIKHAHDCW!QXC[HQ&!IQ@!

"HQPQ!dCKCIBA#KIR@PVXHQ!RXH!IUCATIHBRIQR@XGQ!QGKXRIV@U[WHRHWIJ!

<3.$#3-"*%#+"$F: %)’

OHIA@Z!H\CUGAH!"HQPQ!UGD CVWSIRIGAMRMDMI@ SIRHVXAG]PHQ!CA?!S@DUPV
XH!IPQH!@S!RHVXAG]PHQ&!ZXGV X! G CRRXBLRIGWIWWIIHSSHVRGFH&!GQ! @AH!
XCWWUCDYQ!@S!UCKGVJI!:XH!@ AWDDEKRWCIRBSHENEY XV @PW?IEHIV@AQG?HDH

RHVXAG]PH!@D!DGRPCWIP@PRQIEHSIRXH!dZ@ TA@SDA@RNGQ!PQH!@SIR@PVX!IGA

8N3.ZHWSRDHH&!cc<J!
BQEG2I&!I7>8]!



! >N

XHCWGAKJIOXGWH!RXHQH!CDH!A@ R!ABYHQOICREMIFHTIEERXNDH! CDH! C!ISHZIGAQR
GAIZXGVXIXGQ!CVRGFGRI!?@HQ! UGHWHWIR GMTINRENHAEIRBHDFCRG@A! @S!
"HQPQT!(DCUCGVIXHCWGAK!V@DVEAIQ!S c9a&!CA?!XGRUHDGII@A!I'CDY!

> C9&XCFH!IEHHAIQPKKHQRH?! R DHERGK/ASEG VCARWI&!"HQPQT!PQH!@S![XIQG
R@PVX!'HQ[JI'CRRI!80_cHI!'@MIPYH!88_N7a!CA?! X GBRIEWGFC! 'CDY!>_ccli<_8cl!
"@XAl=_nalXCFH!@FHDR@AHQ! @S!" ARG ZATOHBNVW! : ZHWSRDHH!CVYA@ZWH?k
RXH!RXGD?#FCAKHWGQR&!d/PYH!? @HQRIGRFHPRIGTHRY HIQCUH!IRHVXAG]PHQ!CA

[D@VH?PDHQ!CQ!XGQIV@ARHU[@DCDGHQJe

$HVDHR!IO@D?Q!CA?)D@CAQ!

:XHDH!GQ!QPKKHQRG@A!E!!Q@UR!RXNEDNQBBFDERZ @' XHCWGAK!
V@UUCA?Q!GA!(DCUCGV!GQ!HFG ?HEAGIIRXTHORKHYAQG ?HDH?!QHVDHR&!IUCKGVC\
Z@D?PB@ZHFHD&!EHVCPQH!(DCUCGWEDGB/ERE @R RRBAKPRXEB!"HQPQA&!GR!
GQ!U@DH!WGYHWHRCOERIRXHED ? HIAGRHRAG+B)@ S!"HQP Q& DCREADRKCA!

)<37)" FAWQ@&! DHKCD?GROH@S!RXH!(BBUCGY! IGAI'CDY!> c9&!IGR!GQ!

PAWGYHWI!RXCR!'CDY!PA?HDQRCA?Q!BR&Q\CYWZ@HBHRA D!XHIRDCAQWCRHQ!GH
YJHARGWH!DHC?HDQ!CQ!RXH!PANUIQRHEIE(@FRIRNEG{WI&!RXHQH!(DCUCGV!IZ@D?Q
GAVWP?)BRB)&!ZHDH!DHRCGAH?!S@D!HU[X @RENESBPNVRZ XHAIRXH!IQR@DGHQ!ZHD

RDCAQWCRH?!GAR@!)DHHYJ

' @DR@AISUGRX&!%&'%HS"S) 10+3)% )BT Y861 &#A"8% & Vo=HFED G ?KH&!
'CQQJ&_!6CDFCD?!%AGFHDQGRI!;DHQQ&!7=>ca&!88cJ!
88:ZHWSRDHH&!7<7&!8nNJ!
BASUGRX8!:"1,%8& %H8"S) 10+3) % )E0T0) Y06 &HA"8% & %88 ¢!
H(PAH&!I7NCIJ!

#N:ZHWSRDHH&!<O7&!c8cJ!



:HDXC[Q!U@DH!QP Q[CRIG@PINGID ?GAKGASC HQPQ!RXCR&!d6H!W@ @ YH?!P[!F
XHCFHA!G8?2496)%0"" AVHEBR G ?IR @ MEWE)F)f Tel'> c9&!:,*g&!HICIall6PWWIQPKKHQRE!
d*RIQHHUQ!WGYHWIIRXCR!RXGQ!GKHREZIIISIQIRIGRQGKXGAKIEHGAKIGAIGUGR
@AWI!@S!RXH!DHQR@DCRG@A! @ S! QRIHHREFH REEM@HEBORGAK! @PRIRXH!
GANMZHWWGAK! SEI@IRI! CDHIGA?HH?![CDCWWHWQ!GAIRXH!IUCKGVCWI![C[IDG!@S!(C
*29"+(,7:alCQ!C!S@DU!@S!QIU[CRXHRGXMFERBIOWRX @PKXIRXHDH!CDH!@AWI!C!SHZ
CVV@PARQ!KGFHA! @8@RBAKHCWGARIGREGDBHOQR!WGYHWI!IRXCRI"HQPQT!IQGK
GQ!C!QGU[WH!H\[DHQQG@A! @S!HU QREBHMHIER [DYEAIERS!$J#GRDHUIQPKKHQRQ:

QGKX!GQ!CAIH\[DHQ@RR@EWRE/PWR!CIIR@!UCKGVJ

XIQGVCW!:@PVX!

:XHDH!GQ!HFG?HAVH!RXCR!RXH! ROMI@SIR@HRVYHPZCIUCKGVCW!UHCAQ! @S!XH
CA?'H\@DVGQUJ!:XHDH!CDKENEW[CDCWWHWQ!QRIFRHWECHBZIRX@ A" @S XCA?Q!
ZCQ!IC!UHCAQ!R@![D@RHVR![H@[WH!SD @ UICMHIRBUEBIKBGRAWIR@PVX!GQ!
WGYHZGQH![DHQHAR!GA!UCAI![CKCA! FEMMKAIDRRE GHQBQT![PRRGAK!XGQ!SGAK
RXH!HCDQ!@S!RXH!?HCSAUPRH!"'CD YIS DX Q&EPRIBIDAD RHZ @DRXI!RXCR!"HQPQ!RX
XGQ!SGAKHDQ!GAR@!RXH!UCATQ! HEIFRREMBRREGIINBARXHWGKXR!@SIH\@DVGQ
HFGW!Q[GDGR!UPQR!URXB@RRXHIGRDRG VP RIHIFEIREERND @ PKXICAIH\RDHUGRI&

@D!CA!@DEIGWHROH! @S'R@PVXICWQ@!UGKXBEQRRKAIRQRCA?GAK! @S![@ZHD&!

ENEPWWE!I<9J!

B EG2J!

8 S#GRDHU&I!NNJ!
BASUGRKE&S#%,-"%=)<37RYT7<J!
8<393CDDHRR&!<9J!
&<16PWW&!<cJ!



ZXHDH!RXH!U@DH![[@Z HID@UH@AH![@ QQHQQHRHRIKIDMI@EWH!R@!RDCAQSHD!
RXD@PKXIR@PVXJ!:XHDHS @ DH!RXHRIEAR& KQRHXGLANBAR! SGAKHDQ&![WCIQ!C!KDH
D@WH!GAIQ@UH!UCKGYEWIXHCWGAKJ
*AIRXH![CKCA!)DHV@".@UCA!Z@ DW ESZRRHRIDHTD!G?HC!IRXCR![@ZHD!DHQG?
CA?!HUCACRHQ!SD@U!VHDRCGAIGELRBFRQBIMYMBID AKX GAK&!ICA?!1ZCQ!
V@UUPAGVCEWH!ETTR@BRACQ!IQCG?!@S!(QYYWIHEBRER! @S!UH?GVGAHa!CA?!
6IKGHGC!"XGQ!?CPKXRHDa&!d:XHI! X HAZOERERIRXHIGIINC& ! CA?ICIXHCWGAK!IS@DVH!
SD@U!RXHQH!XCA?Q&e!CA?IRXCR!(QYRMHEZB QIR @FPMMHHQ&!U@PRX&!HCDQ&!HRV.
RX@QH!ZX@'!Q@PKXR!IXHCW @GRSV RBOREH! CRIFG 20BN QU R@PVX!IGQ!
V@AQG?HDH?!ICAIHQQHARGCW! [ @3 EAKHIBNBRKEIRDCAQSHD! @S!APUGA@PQ!G
SD@U!RXH!UGDCVWH"Z@DYHBTREGRRMAHOREGXARH!GQ!A@!HFG?HAVHIRXCR!"HQP(
V@AQG?HDH?!IXGQ!XCA?Q!UCKGVC\WRIGARIRBPDE@RRVEEPINGQ!XCA?Q!ZGRX!CUPWI
ZXGVX!ZCQ!C!SDH]PHAR![DCVRGVHRSIQ@BZEEWRIXHCWGAKIR@PVX!IGQ!C!V@UL
U@RGS!GAI6HWWHAGQRGQBNGEFREZ@ERX! RXBW\E@ FHGREERIWIICQQ@VGCRH?!

ZGRXIXPUGRQJ

/)531<E&1E&'E6)10#%

:XHDH!GQ!Q@UH!-W?!:HQRCUHAREG\RXIDX@ARHBWESAK!RXD @PKX!

V@ARCVRJ*AIRZ@!QGKAGSGVCAR!B\BDEUW B YHEIMIBENY R XD @ PKX![XIQGVCW!

&91@@Q&!c7cd!

8<96CD@W?!. HUB3&Y%)#%6")8H?J16 @ZCD?!+WCDY!1HH&!%A?HDQRCA?GAK!"HQPQ!:
“+CUEDG?KH!I! HZ!14@DY _!+CUEDGRPHBEOGRI!;DHQQ&!7==>a&!87JI11CXW&!70nJ!
Y@@Q&!c7c 9!

8N1CXW&!70nJ!

*N@@Q&!C7TNJ!

8<1(PAH&!7Nccd!



V@ARCVRIEI!IC![D@[XHRGV!SGKPDHJI'"2OTEERXEI PR @M @S!RXH!IZG?@ZTQ!Q@A!ZX
2GHQJI#WGbCX! R RXA FEGYHQOR CGD QYCA IR 3;#"8'%8$,%8&1%,-"%B&5%,-+" %
3;"#ICA?IVDGH?IR@!RXH!/-.5&!r-1/-.5!UI") @VERIRXGQ!E@IKQ!'WGSH!DHRPDAIR@!XGUJ
1KQ!7>_87&!HJCJaJ!$GUGWCDWI!GA!SMBGRAD! MHFGRHQ!CIE@I!'GAIRXHIS@WW@ZG
6HIK@R!@AIRXH!EH?!CA?IWCIP[@A! R¥HEE O@BPRARRIIHQ!R@!HIHQ&!XCA?Q!R(
XCA?QJ!(Q!XH!QRDHRVXH?!XGUXBNK! @FRRIREAKYD!E@?I!'KDHZ!ZCDUJI#WGQXC
RPDAH?!CZCIICA?!IZCWYH?!ECVY!CA?IS@DRX!GAIRXH!D@@U!CA?!RXHAIK@R!
QRDHRVXH?!@PR!P[@AIXGU!@AVH!U@DH!'8!1KQ!9_c9"cNaJ!!
:XHDH!GQ!CWQ@!CAICVV@PAR{GAVF{BIAHDGYHAIBO 87/88al@S!X@Z!(EDCU!
WCG?!IXGQIXCA?Q!@AIRXH!YGAK! @ SHEWRERNAXBENISRE QBCHHR X CRIXH!
UGKXRIWGFHJ
:XHDH!GQ!Q@UH!HFG?HAVH!RXCRIBIRNPQZ QI BREOPGDH?!EI!@DIV@AAHVRH?!F
RXHIEGEWGVCW![DGAVGEMH@SHMEACARK: XH!PQH!@S!XCA?Q!IGAIEWHQQGAK!GQ!ZC
RXH!-W?!:HQRCUHARJ!*AIQHFHDCW GAERIAVYEIGAKPIDEH!CVV@U[CAGH?!EIIR@PVX
WCIGAK @A @S "XCA?QE)AIBEIR 79/7<al!: X HWTEA @ S "XCA?Q!ZCQ!GARHKDCW
R@'RXH!QCVDGSGVGCW!QIQRHU&! BXHZINIG @AGPKBAB]PGRIIZCQ!IRDCAQSHDDI
RXH!CAGUCW!EHS@DH!QWCPKXRH ¥ A& B/ %ta B@EHEIGKAAR!IS@D! @PD!QRP?I&!
GR!ZCQ!VWHCD!RXCRI@PRIREBGERDQH?!RX M@ REMREA @ S XCA?Q&!ICQ!GQ!
PA?HDQR@ @?!ZXHA!'@ QHQ!WCIQ! X CAMIEAN@QXETHd:CYH!"@QXPC!IRXHIQ@A! @
PA&ICIUCAIGAIZX@U!GQ!RXH!$[GIEEFREXAEMEAIXGUQ)GFHIXGUIQ@UH!@S!@PD!

CPRX@BIRIGH-G4. 81 (BRI KRB MCAW R E@REBU@ZPIDB>_7</80aJ!

IGYHZGQH&!GAIRXH!,HZI:HQRCUHAR&BIHKDAAGXK@& EQHDFH?!IGAIXHCWGAKI!RXF

8<9)DHHA&!88nJ!
8I#FCAQ!CA?!)CQ]PH&!<7J!



“CDY!7_97Iin_NII7n_7<I/PY19DIN(VRQ!8<_<a& EWHQRRIAK!7cZRIY!70_7na!
@D?CGAGAK!@D!V@UUGRIB®@AGAKE(7!:GUIN_88a&! CA?'RXH!GU[CDRGAK!@S!Q[GD

KGSRQ!'(VRQ!<_75ITe W@ _791181:GU!7_HdJ

:-"%06)10%8&'%I&0%
:XHIdXCA?! @S!4CXZEI(@Q!C!DHKPWCD! H\[DHQQG@A!GAIRXH!-W?!:HQRCU

DHSHDDGAK!IR@!)@?TQ!UGKXRI!ICANGREFU[@BRGIRXHIXCA?!@SI4CXZHX!IGQ!
CRRDGEPRH?!IR@!RXH!UGKXRIICVROYSHBIMHRFRGCHW!SD@U#KI[RI'#\@7?!=_cl!7c.
7nl*QC!7=_7nalCA?'R@VYBTTRGFH![@ZHD! @E!78 @d¥RINDHAVHQ!DH[DHQHAR!RXH!
XCA?!@S!4CXZHX!EHGAK!PQH?![PACRRIKGGIMAGEHQ!"HIKJ!7I$SCUIN_n/=1>_7cl!
78_7NaJ*AIV@ARDCQR&!RXH!IXCA?!BS[BEXHARQW@ @ Q!KDCVG@PQAHQQ!@D!QCF
[@ZHD!"*QCI8N_70I'97_80IiNZ9al!*AICWW!IRXHQIGBAIROAADIQ @AGSGH?!GAIXGQ!
XCA?&!CA?IDH[DHQHARQ!4CXZAAXIXGUQHWSJ

*AIQHFHDCW!GAQRSBRIEERRHDVDGEH?IGAIRHDUQ! @S!dV @ S@AKIP[@Ae! FH
@D!d@Ae! [BHID@UH@AH&!GAICIUCAAHD!UPVXIWGYH!RXCRI?HQVDGEH?!@S!IRXH!Y

RXH!ICEGWGRI'R@![D @[ AMONBAEMBGFGRI'HU[@ZHDH?!EIIRXH!$[GDGRa!GQ!CWQ@!

R@!RXH!XCA?!@S!4C)@HI>X((DA?!@S!RXH!/-5(@CUH!P[@A!#WGQXC!CA?!XH!QCG?&!

rXGQIGQIZXCRIRXHY-.51QCIQTe! BNKQE])!/GYHZG@PCGALIRXH!J6CA?!@S!) @?!
"$95; RESAIPB6!d[PR! @NARXH![H@[WH!R@'!KGFH!RXHU!PAGRI!@S!UGA?!R@!VCDDI' @

RXHIYGA?ICA?IXGQ!@SSGVGCWQIXDRI® DSHDIE@EI8Y GHWIEIIRXHITHECD!. GFHD&IGH
8-G @XAI0GUEHDICA?! 1 HF GAIS [CRRAKHESB3 B47OR1%J$JIH? I $CAILDCAVGQV@ _I6CDIt
ML@Z&7=<>a8&!7<NJ!

Ehi@@Q&!c7cd!



! <O

QCIQ&!d:XHDHIRXHIXCA?!@S!4CXZHX!Z CHET AR SRR BXI4EIHBIEHKCAIR@!
QHHIFGQG@AQJ*AIRXDHH! @ RHHNDICAQSCOXIOKING UHQ!P[@AI#HYGHWIGA!

[D@[XHRGV![@ZHD!'<_7lic> 71190 _7aJ!

I"#$#]966")831<%:&$7-%

"HQPQ!VHDRCGAWI!?@?RGRIBNRIE DR! @ S!REBHFANHKHGRC[[WGH?!XGQ!
XCA?IR@!VXGW?DHAIS@D![D@RHVRG @RNOIERHRAXE QVEHRGAIRMGIKHQRPDH! @S!
Q@FHDHGKAGHERXHD!ZCQ!GR!C!A@ FHW! KHHIBRDIHRARHH! @ PRIXGQ!XCA?IR@!X!
RXHI!WH[HD&!@D!ZXHAIWCIGAK! X GRIBPAPQIGESQEWRKHDH!IGQ!A@! ?GDHVR!-:[DHVH
S@D!RXH!WCIGAK "@AM@ S "XCA? (RGNXHACQIGLPGEIRXGS![@ZHD!CA?!CPRX@DGRI!@
QGVYAHQQ&!DH[DHQHARCRGFH! @ SI[@ZFHRI@EAXEAGFES @AJ!/PYHIHQ[HVGCWWI
?HQVDGEGAK!"HQPQTWGAKFEHIX&!GQ!d?D @S RIAIRRIHRBAHD! @S!)@?!CVRGFH!
GAICA?IRXD@PKXIXGUJe

(WW!RXDHH!$IA@[RGQRQ!CDH!ER IXIDIEVIMAR@RVX!ZCQIV@AQG?HDH?!IR@!
SCVGWGRCRH!RXH!RDCAQSHD! @BXEQWEZX@[[BREPLEA!"HQPQ!CA?!'EIlGASHDHA
"HQPQ!XGUQHWSJ!'CDY!GQ!RXH!U@RERNMZYGRAERAH: XHIIEHKKH?!IXGUIR@!WHR!F
R@PVX!HFHAIRXH!H?KH! @ S(RBQWANGIS¥B0 (94, %/ (HQYGIE? COATIAZ @ !
R@PVXHBY!XGUIZHDHIXHCWH?e!"'CDY!n_Na!ftraBRAIQHFHDCW!@RXHD!GAQRCAVH
“CDY!c_70I!N_8<l!<_88I!/PYa+m&!GR!GQ!VWHCD! RSEBARKIYIERE/ GHFH![XIQGVCW!R@F
R@!'EH!GU[@DRCAR!S@D!XHCWGAIGROAPEBRNI@RNGARIANR XGQHHC ?HD!SD@U!

EHWGHFGAK!RXCR!E @RKIRRHICBDH?'RXGQ!IFGHZJ!

=84#GRDHU&!9cJ!
8=9)DHHA&!88nJ!



! <7

*AIWGKXR!@S!IRXGQ!HFG?HAVHRIREARBRB@EHQPQT!PQH!@S![XIQGVCW!F
GAIXHCWGAKIGQ!RXH!-W?!:HQRCUHARIV@ARH\R!@S!RXH!dXCA?!@S!4CXZHXe!CQ!V
EHAHSGVHAR![@ZHD!ZXGVX!VCA!DHQREEY K BEMQARIS T O [@RKHIRDCAQSHD!
@S!XHCWGAKI[@ZHD!RXD@PKX![XIQGVCWIV@ARCVRIZXGVXIZHISGA?!IGAIRXH!IQR@
HWGPRDXGWH!ZHISGA?IGAIRXH!) @ Q[HWEERXNR XTI KHQR/GAK![@ZHD!GQ!RDCAQUC
RXD@PKX!V@ARCVR&IZH!?@!A@R!A DR @R RISIERMXHR @ '6HWWHAGQRGV!IG?
UCKGVEW! J*RIQHHUQ!VWHCD!RXCR!dZXERNEQWEYBABA!RXH!-W?!:HQRCUHAR!CE
RXHIXCA?!@S!)@?!UCAGSHQRQ!GREMRIGHY @2 \HIHIGUMAR!GAIRXH!XCA?!@S!"HQPQ

+XDGQR&IRXH!I$@ATAS)@72Je

$CWGFC!

'@DH![D@EWHUCRGV!RXCA!"HQPQEQBHI@RREPS!QCWGFCIGAIXHCWGAK! ™'
> ccli<_8cl"@XAl=_na&!S@D!JE@RXIQOARGBIQISRRGAK!IZHDHIV@UU@AWIIEHWGH
XCFHIUCKGVCW![@ZHDQJe!:XHDHS @RXNEDRGYPFHIQIRXCRE!dOH!ISGA?!"HQPQ&IW(C
@RXHD!UCKGVGCAQ&!IQUHCDGAK!QRRRIIHPOSXNGQUERBHAUC?HAGRXIQ[GRRWH
$GUGWCDWI&!"@XAIEPWWIV@AVWPIERRWHHABQEI@SDHY@UUHA?H?! EHVCPQH!E
DCRG@ACW!RXHDC[HPRGV!FC@FIERABEBVCROEQ! XH CWEAR MG GO!GR!
AHVHQQCDI!R@!GARHBIQHRPSIQPWIGFC!CQIUCKGVCW2!

:XHDH!GQ!A@RXGAK! FRETIRRKHPRIH! @ SXHGRRAKIBAO!CAIU@DH!@D!WHQC

UCKGVCWIRXCAIRXH!CVR!@S!R@ PWFEAKIAAIZY RMRRAKKHQR!IRXCRIRXH!IPQH!@

@@Q&!c7nd!
=N+EG2J&!1c87J!
BNSUGRXES$#H%0,-"%=)<37B)T¥8<J!
=1I6PWWE&!><]!



! <8

ZCQICAIHAXCAVH?!S@DU!@S!R@PABRIQUEHRPERRWH&!WGYH!HFHDI!IQHVDHRG @A
E@?I!CA?&!GA?HB?IBBIBRQHWSE&!GQ!EI'GRQHW/SIGIEHXBWP@RBR B RISGA?!
CAIHEG?HAVHIRXCR!" HEFPIDNGRH! PQH! @ STRIGRFRACIIGRIGQ!@AWIIPQH?!GA!
RXDHH!XHCWGAK!QR@ DGHMHEPFREARMARMRYH! ?HCS!E @REFGRNGET&ICA?!
RXHDH!GQ!A@!QPKKHQRGRAGRIRIRNE[@ QRWHQ! @PIRMHICCEWDH! @S!IQCWGFC!G/
XHCWGAKJ!

"HQPQT!PQH!@S! @RRVIKGYCWE!CA? A 3GRYEIBIZQ! @S!
V@U[CDGQ@A& QCWGFC!GQ!AHFHDARHE BATRXECHABUYQL!CQ!I"HQPQ!?@HQ!
“CDY!>_c8"c>al!l,HGRXHD!?@!ZH!SGBAKH@RRNCD! UH?GVCW!UHRBERIARPVX!CQ!
C!QGVYABBISD@U!RXH![CRERMRIEPKX!"HQPQ!ICRIRGUHQ!V@U[CDHQ!XGUQHWS!F
d[XIQGVGCARB/,%*I'BRR!=_78Iff'CDY!8_7>!ffl/PY4TIMPYH!9_8ca&!XH!?@HQ!IQ@!@AW!!
GAIVGRGAK![@[PWCDM@REDEQE!PAWGYH!?@VR@DQ&!"HQPQ!AHFHD!KCFH!?GDH

GAQRDPVRG@AQUE@PRIMBREHQIR@!XGQ!d[CRGHERQe! @D!S@WW@ZHDQJ

+@AVWPQG@A_"HQPQICA?!I'CKGVCW!:HVXAG]PHQ!

:XHDH!GQ!HFG?HAVHIRXCR!"HQPQ!PQH?'VHDRCGAIRHVXAG]PHQ!GAIXGQ!XHC
[XIQGVCW!R@PVX!CA?!RXH!PQH! @ BHDEIWGEFCR@ARE! @RXHD!;,CWHQRGAGCAIX@V)
CA?!-W?!:HQRCUHAR![DEX@RBBHD&!GR!C[[HCDQ!RXCRIXHIATOPA@AR!

RXHU&!CA?!IRXHI'V@AQRGRPRH!C!UGAQHIERHQSNTEERRZGRX@PR![XIQGVCW!

8=9#GRDHU&!NnJ!

8= EG2J&19>&!N="n0OJ!
COP$RHFCA!/JISCFGHEYEA,-"%6")8"+%6. %L &## ##38&1RY%: +)17"R%) 10%, -"%J+3<31#%& %
2-+3#,3)13/5HZI4@DY_+@ARGAPPU&!7==Na&!n>J!

OisPWWE&!I>NJ!

0§:ZHWSRDHH&!8nnJ!



! <c

R@PVX&!ICA?!RXH!UCh@DGRI!@S!XKNORBEHLQFBIDI@BEFCWGFCJI!'@QRIXHCWGAKQ!
[HDS@DUH?!EIIC!QGU[WH!V@UUCAZBBRICENIE U[WGQXH?!CR!CI?GQRCAVH!"HIKJ!
<_NA7CHfI/PYH!>_8/70aJPANY@EH!6HWWHAGQRG XY@ RGNS @DU!GAIQHVDHR!
CA?IZGRX!ZXGQ[HDQ&!"HQPQ![HDS @ R[HANGICYPIM® ZBR@INEPN XGQ!Z@D?Q!
CA?'VWHCDWI!@EQHDFHXGQICVRG@AQJ

:XHDH!GQ!A@!QPKKHQRG @A!GAHQPIBGEWHIRXCR'S!CAI'UCKGV!IUH?GC!@D!
S@DUPWC&IQPVXICQ!ZH!SGARGARKHREIRXH!) @ QHHYEQRBAKPGQXH?!EIIRXHGD!
WCVY!@S!?HRCGWQ!V@AVHDAGRKMRORGMIHDQRIERAGVC RN @DRIXHCWGAK!
V@UUCA?!CA?![HDXC[Q!C!EDGHS!R@P\DX CAIRAE! RIFXCW!ISHCRPDH! @S![CKCAIUGI
QR@DGHQ!GQ!GARADHIRIGH! X @Z!C!UGDCVWHAZ@DYHD!ED@PKXRICE@PR!X
Z@A?HBMHRIGAIRXH!IQR@DGHQ! @ SHAQ RHAKBELGAV GARCRGMYDNGQRQ!@S!
HQ@RHDGV!ACUHQ!CA?!PAGARHWWGRBEXEIZIQRIDR!CHPGEHR! @S!S@ @?QRPSS(
E@GWHAPBRXHD&!ZH!IQHHIRXHIXHCWGAKGRKMOS@X@BERIICVV@D?H?IR@!"HQPQ!E
+'8),3&1#-BEGRXIRXH!LCRX BBAIGIHPAVRG GARY GRMEEHRZHHAI"HQPQICA?IRXH!

[HRGRG@AHDQJ

€99: CPW!"JI(VXRHUHGHD&!h: XH!/PVCAHHDQRXIREGD CVWHQ!@S!"HQPQ _!(!;DHWGUGA
$YHRVX&HH1)8%&'%G3B837)8%/B:989)!8€J!9!"7=>Na_INN>J!

OY'HGHD&!NINJ!

cO¥1 CXW&!709J!

©OT'HGHD&!N9<J!

“©97)DPA?UCAA&!cO8J!



<9

E%1$#0H%'1&:276"*+%'(0/3"($&+"*+%'B%/011+3.%'

'CDY!N_89EcO!

'CRRXHZ!=_80"

38! JPYHI<_98E/

o<!

8B (#<'#).%/<'5/*+<'(#80%--%
2 =9+"

3-962"41%/$2("%=3#21"+AC

9%/$';-(23",.%/"9%/$HB0(9#, Vb

(N9%/$D=4"5"+5(<-")*"8(/9+9
")(<*0%, *%* (AC:0(#'9%/$'
#80(9#,%/'(/)9%/$'2:1+,2%60(H

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|

808" "<'FG+2%/$&'29-(H"#<
#).:<()9+<*"#@3"*D'I(,-2"#
1/,5(9"-D'+8'3#, 2948 2%/
2",2: ;ll,*l2llEl;(#<lll)2: , !+I+8l5/*_
()3%<'9+$&"A-(&");1#,*+&E

|

B9 (#<"+):%4%/,1"#(/)9:$7?'%=
3%4/<&';(#<"2/*" 14#I%*'(/)9%
B 5/*+<"%/@2(")*'-8/,2"H
(#AO(9%&.:,.": ("= (#<'
3%44(<'3(1%/$2('/83%<'3%44
#)(9-:$%;(#<".(3(*+,2(2(9(<'
3(-F'(/)9+$&'3(,*9(";(#<'0+."<*
YH"4+1"#$2('()44(<'0($44%*"]
9%<'6"#$-%*") A1 FEIHMN, 2(2(
986.4<'900/$'FG+2%/$1")41%/$
:$?2'%=64:?'%=3#2!"+AC(9
b HB0(9#, %! (/) FT6¥D5"+'5 (<"
%AH")(<* (AC:O(#';(K*9:$*
B80(9#, ' (/)9%/$'2:1+,2%0(#E
8 (<" N)I<&")>+-(,}1+'+8'3+5
9%/$' (#AO(9%& (/) 9+$& " (#<"
9:$72'2:,0(9# %A #=(9(#'()34
0(,29#5%6&E<""/)1/<& %8'FG+
")3#H5*%/<&")*"8(/9:$?'9+<*"
(1)9%I$' ./, *(O#*")>"41%/$2(*
")3#29-(H"#<&")*'9:$?'%=64:
"=4"5"*D'9#,&'0%/'+AC(9%'9
#80(9#, . (#<""=4"5%*'(/)9:$?
O(+9(#<'(/)9%/$D'I4",3"#&'9S
%=64%*'2/*I4#,J%*9(,'2"; (#<
4" 5"#&D'9#,&'0%/'+ KE@9oL

30#+,2(2 B8 <5/ +<'
HObJ+1"H$2 (3 (#<'9-",0%/2(I
") JHS(YM'S" 5% (/)9+$7|
| (#<'3-962" 372" (/)9:$7'; (H<"
"H@3"(/)9:$7'3($2(*9+<
&%ﬁ (B8 "< H@3" (/)94
TS D+-I'+8'3H, 20#& 2%/

| CH#)-+ Y (H<H=21#'185H+ <&
+$&'0(,29#5%, &' 2%/E

3"-#"34",3"9%'#)."#$*'9+<*'9%/$9%'

64%8"
b HE-N*."<'9:$72'/83(,5"#*'(/)9%

5/*+<'%/@2("")*-8/,2"# (#A0(4
1:08%<")9:$*:,."; (I'+AQ#&'
O#)(9-%#$&'3-%2(*(4:,2(2(°
9%<*J#,%*P'%/); #=26/2"*()
H#Y8L)."*%<&'1"-(3"N+$H#
2(")
08°3%68" 41%6/$2('%=3#2!"*+A(
9%/$';-(23",.%/'9%/$'#80(9#,9
(1)9%I/$";(#<'3(-(6-+$0("'=29+"
" -8/,2#8&'9%/$' (#A0(9%&! (/)9+9
3
5%
0<'9+$&!
2083 J19n!
N (#<"H@ 3"V %8 FG+2%/$&[

*!

?3(,*9:*"#@3"*'%8'Q",9-%&D"
BY3#29(,9(1'%#8'%=64%#'2/*"
"HBH<'()3%4#,I%/ DB <!
G +2%/$& " #@3"*D'+AC(9%
| ")5:<'B(<-"=5%* [ *(O#
")>"4+4/#$(*'()3F")0%/SE

H).%/$2(."<'+8'5/*+<'% A
+@A"™'9-",0%/2('+@4!"; (#<

(#)9#,(*+AC(9%'(/)9%/$'
rRPBF 55" H#4"" )%, 3#9%6* 3(*9%<
9%/$'4(%/$';(#<":8&'#)(,!+'
3(-(6-+$0(E08"."<"#@3" (/)
BEO+-1'+8'3#, 29#&' 2%/
2",2:;"*2"D'3%-"1, %" #)&'
"#)-+,5+FE

' %=64%#'2/*" 3*#5%*"(/JBaH<E

(8C(,0"*06,&'0%/L'()-*%/0" *:*.

3-9%23"2%/$2('(/)9:$?' #F+MY'

<*'06#8'
D&

A4%*
BF'

C(9%'
o'
+8'
B&E

D'O#,&'%8'
l<l

6%/2#,*'

,'0%/,"9#&I'

ol);'

&I

D+$?D'




! <N

*AIRXH!IQR@DI!@S!RXH!XHU@DDXARGARIZE®HCABAK! ZXGVX!ICDKPCEWIIXCQ!
U@QR!UCKGVCW!@FHDR@AHQ! @SR XBHOWERMDE!d: X @QH!ZX@'!ZGQX!IR@!VWCC
"HQPQ!CQ!C!UCKGVGCAISGA?!R¥GRIGHRED MARREDNNERGED Q&!VCPKXRIGA!
H\HKHRGVCW!QRDCGRQ&!UPQRITQIEERGE DRI RIFRB @RI AWCI! @D!
H\[WCGAICZCIIRXH!UCKGVCVRHWHH[@BRDE | CW!IXHBHEED! QHHUGAKWI!CQ!CA!
GA?H[HA?HAR&!CPRIGYERB@EHD!ZXGVXIGQ!IRDCAQSHDDH?!RXD@PKX!VW@RXGAK
GA!/@D?HD!R@!?HRHDUGAH!ZX HRDMIBIRAGRMIR@ DIUCKGVCW!IXHCWGAK&!ZHIUPQF

H\CUGAH!RXH!ECVYKD@PANIRDKE@ERGC@A!VCDHSPWWIJ!

(VW@D?GAKIR@!'CDY!

:XHI[HRGRG@AHD!GA!'CDY!CBRIAFHIRMXCFGAKICISW@ZI@'SEW@E(?e!
")*-8/,2"# (#A0(8%& D!'RZHWFH!IHCDQJ!'CRREHZINEMHIGHAVGAKICIW@QQ!@SIEW@
“5/%+<"(#80%--%%MB2AH!Z@UCATQISW@Z!@SIEW@@?!" U@ QR!'WGYHWI!PRHDGAH!XHU
EHQG?HQ!VCPQGAK![XI TBARKIDEFSYP!CWQ @ XTEHG@MNIREIQDAISD@U!IQ@VGCW!
GARHDCVRG@A!CAPH@IBBERAKIR@!RXH!WCZQ!@S!/HFGRGVPQ&!IQXHIZ@PW?!XC
[HD[HRPCWWI!PAVWHCZINHEN & ="cclI7<_7=1180CAR:CAI@AH! @D!CAIRXGAKIQXH!
R@PVXH?!IZ@PW?!CWQ@!'EH!PAVWHCEEQXDRE SEMPHXGAH!VD@QQGAK!@S!IE@D?HL
Z@UCAIZX@!DHQ@WFHQ!R@!VD @ QREBREEERDIPEIIESEMR@!CVVHQQ!"HQPQT!"
[@ZHES

:XHICEPA?CAVH!@S!C@DGQR![CHRREMSEMKMBARXAVH!@S!'CDYTQ!FHDQG @/

“3(1%/$22Y3(*+,2(2( &NH"4+I"#S RN 41%/$80): %/, 2(24&I1ZXGVXIGQIA@RIUCRVXH?HWQHZXHI

©OTHGHD&!>0=J!
©OT'CDQXCWW&!709J!
“’9)DHHA&!c9>J!



| <n

GAIXGQ@Q[HW&!V@AFHIQ'R@ ' RMDBERPAGARWHIRYY @U[@PA?GAK!@SIRXH!IZ@UCA
@FHD!C!RZHWFHAHCD!Q[CAGCQ! REENAHHEIRICTSI@ D! [HDVHGFGAKIRXHIU@RGFCR(
SCGRX!EHXGA?!XHD!QHVDHRIKHZ@CUDAIBHQVDGEH?!QHHUQIEHI@A?ICWW!X@[H! @
XHWI[&!CQ!'CDY!DHV@D?Q!XHD!PAQPVVHQQSPW! BHOPHERKXARMHTCIBVIR @DQe!"
EHWGHFH?!RXCRIQXH!UPQR!R@ P\R@HEPPCHG N @ T2 BBIDEIDAQ! XHD!IRX @PKXRQ!
CQ&!d*SI*IbPQRIR@PVXIXEGWW@RKMIFE?e!'N_8<al!6@ZHFHD&!XHD!?GWHUUCQ!G(
R@PVX!"HQPQ!Z@PW?!EHIRG@RHEMRELGRX!XHD! PAKMBESEIME! XHD!Q@WPRG @A
R@!QAHCY!P[[EHXGA?!"HQPQ!PAA GRXGNHIP@ZRECARQHVDHRWAR @PVXIXGUJ
'CDY!?HQVDGEHQ!RXH! XBOWFDBGEEG!EHVCPQH!dGUYHABRBGRHWIe!
DHQ[@AQH!R@!RXH!Z@UCATQ!R@R&KQICE2CHERIRADZEDREAQHQ!RXCR!
d[@ZHD!XC?!K@AH! @PR!SD@UBTXSOD6/$" ./, *(0#+")>" A VeHBE ZHFHD & XHI? @HQ!
A@RIYA@Z!ZX@!XCQ!R@PVXH?!XG USSQABRINQE@EI@!R@PVXH?IUIVW@RXHQ2e!
RXGQ!ZCI&!'CDY!?HQVDGEHQ!"HQPYGRHOWGAREEEGAK!CIQ@DR!@S!QPEQRCAVH
HAHDKI!RXCRIVCAISW@ZSDE@UXKGERXD @PKXIR@PVX&!GAIDHQ[@XTNR@!SCGRX.
V@AVH[RG@A!@S!XHCWGAK![@ZHD&NYGNRAN QR KVERTEBGED X/ PDDHAR&!GQ!
V@AQG?HDH?!EI'UCAIIQVX@WCDQEB@ GRRMRARINQRCA?GAK! @AIRXH![CDR!I@S!'CL
(VWW@D?GAK!R@!"@XAI6PWW&!RXG NET DRHMERNQCQRANCRH?IZGRXIRXH @PRW @
6HWWHAGQRGV!UCKGVJ!:XH!"HZGRE@@ABE TIC?GCARIZGRX!IRXH!UIQRHDG @P(

UCKGVCW![@ZHD!@S!RIRGYWEMAAMDZ@DYGAKIBCFG@PDJe

¢"'CDQXCWW&!709J!
c'HGHD&!>0=J!
¢7¢1:ZHWSRDHH&!>NJ!
IEPWWE&!798"c]!



5HQ[GRH!RXH!V@AVH[RG@S@S![@ZHD!ZXGVX!GQ'RDCAQUGRRH?!RXD@PKX
[XIQGVCWIV@ARCVRICA?!Z@DY Q!GAADPRPHARMEREE AL!'CDY!V@DDHVRQ!CAIUC
PA?HDQRCA?GAKIZXHAIXHIHU[XCQGIHQ!RRMHID MA@ EBE@RRI@ARGAPH! @AIXGQ
ZCI& EPRIQHHYQ!@PR!RXH![HDQ @BHXGMERARRBMG UJ!I%[@A! ?GQV@FHDGAK!Z
R@PVXH?IXGUICA?IZXI&!XH!I?HVWCDHQ&!d4@PD!SCCaa¥ R AR 2TV 122N @ Pe!l”
2"aJI*AIRXGQIZGIXH+A+1RXH!CVRPCW!UHCAQNESBHBSD@®IC! @AH! @S!UCKGVIR@! @/
@S!ISCERNOPQ!GAIA@!ZCI!DH[P?GCRMRREBPVAGAK&!EPRIQPKKIBERCEXCRIXHD!
GAQRDPUHARCW! GS!XE@REBSHIDRICWGAKJI!:XGQ!ZCQIA@!CVVG?HARCW!EDPQX!
QRDCAKHDI!GR!ZCQ!CIDGR@HICHIPA@ADGVCW!V @RREBYRIXEERX! @S!"HQPQ&!GS!

HFHAIXGQ!KCDUHARJ!

(VW@D?GAKIR@!/PYH!

*AIRXH!) @Q[HW! @S!/PYH&!RXH!UGBOANGP@ORBAR!D@WH!GAIFCWG?CRGAK
UGAGQRDIJIL@D!/PYH!HQ[HVGCWWIMI@AQYRBORMEKORNE ?!GQ!IRXHIQ@PDVH!@S!"
[@ZHDGBGQRGAVRWI/PYCA!IGQ!RXH!CRRUDERR Q@S EHRIRCPW@PQ!XHCWGAKQ!
R@!)@?"'N_8N"8nl!>_7nli=_9cli7c_7cl7>_ 7NAXH@AIUGDCVWHQ![D@FG?HIHFG?HAVH!
RXCR!)@?&!@D!) @ ? TQMERIGRBRY |GATHIP@4&! U@DH!IRXCAIGA!'CDY!@D!'CRRXHZ&!
"HQPQT!RHCVXGAKQ!CLHIEGQOSTHAWHQE&! CACIHBEIVRTHIIH ?! CQ'WHC?GAKIR@!

WHKGRGUCRH&!QCFGAKISCGRXJ!: @IARVBERRICMRIBMIPWHCDWIICIECQGQ!S@I

“N'HGHD&!>0=J!

" @EHDR!(J)PHWGNNEAEG. BIH?JI5CFG?!(JI6PEECBAANMICDYHD&!.CW[X!:J!
'CDRGA&!0@D?!3GEWGVCW!+@@VHERCBRNWCQ 10@D?!13@@YQ&!7=<=a&!8==J!
“DHHA&!7=<J!

’(VXRHUHGHD_IN9="N9J!

" HUPQ&H$#%)#%6") BHN<J!



CA?1?GQVG[WHQXGEAFYHE&!CQIGA!I'CDY!ICAMTREBRIGQIRXH!IZ@UCATQ!dSCGRXe
*3#,294&!?HU@AQRDCRH?!EI' X HIHREPVXBARR X HQ&! RXTIR BLEBAMIGKXR! @ SIRXHC
DH?CVRG@ACW!RHA?HAVGHQ! RYDIRZRKHPQR@GBRA S!RXH!XHU@DDXCKGAK!Z@UC
(Q!GQIRI[GVCW!S@D!/PYH&!XH!CPQRRRERIRR@B@VPQ!GQIQXGSRH?!CZCI!SI
RXH!DHVG[GHAR!@S!RXH!UGDCVWH AN RE@H@DDRHAROIDY TQ!?HRCGWH?!
?HQVDG[RG@A!@S!RXH!Z@UCATQ!RG DRHMEARAI®KIEQQSPWICRRHU[RQ!R@! @E!
XHCWGAK&!CA?'UHDHWI!UHARG @AQ FYRIRHNGHDA MB@KND!?@! ZHIXCFHI'CDYTQ!
?HQVDG[RG@A!@S!RXH!ZMREARXERAE @AW RECRMNMIEIPQ!ISD@UIEHXGA?!IR@
R@PVXIXGUJ*RIGQIWGYHWI'RXGRIRKGRI@IRYBIPGIBBWGHS!IRXCRIRXH!IZ@UCATQ!!
V@ARCGAH?!CAIHWHUH RREIRESERKDQHDA@A! LB EIFHIIA&.! d: XH!W@KGVIGAIRXH
QR@DI!GQW@KGV!CE@PR!"HQPQI@RMOEFIFRIZNDQEGVCW! [D@KDHQQG@A!ISD@U
Z@UCATQ!DHCQ@AGAK!CE @ERIENCRDBHR@! @S!REEIXHCWGAKJe
(Q!GAI'CDY&!"HQPQ!GQ!CZCDH!RRERKEREHEPRe! ORGBGRIIGA!'CDY&!
[HDSHVRIGA!/PYHa! @S!XGU&!EPR!"EQPAAGRUBRIRACRDIANEBBKHD!DHV@D?H?J!
*AQRHC?!ZH!GUUH?GCRHMYPRTHAHQRG @A&! dXRIRBFVA?!WCRHDIXGQ!
FHDECWGICRG@A!RXCR!d[@ZHD!X QMHKIGEAPNE PRSI RTHRXH!SCVRIRXCR!
HFHDIE@?1!d?HAGH?E60@R@PVXGAKIXGU!'<_INDRIEAMSPKKHQRQ!RXHIZ@UCATQ!
?HQGDH!R@!DHUCGA!CA@AIU@ PR HIZEABARYCRRXCRIQXH!V@PW?! A@R!IK @!
PAA@RGVAHAEF: al(WQ@&!/PYHIVXCAKHQ!"HQPQT!IGAGRGCW!PHQRB@A!SD@U!O;
78&,-"2e'R@!d0X@'R@P V26820 XGSRGAKICRRHARG @A!SD@U!IRXH!KCDUHARIR@!"HQ

8q(VXRHUHGHD_INN9”nJ!

BI*EG?J_IN9=J!

BgHDA@A!1J!. @ EEGAQ&'h:XH!0@UCARK@HDPOK)) CDUHAR!_1$@VG@". XHR@DGVC
(ACWIQGQ!@S!RXH!I$IA@[RGV!(OV@RARQAD IS03Ec&IA@ 9! 7=<>a_IN7cJ!



[HDXC[Q!HU[XCQGIGAK!RXCR!GR!GQHN/[EBRG/RESRAEFNFIRESGVCARE!AQR!
UHDHWIIXGQI¥¥W@CYJ
IPYH&!ZGRX!I'CDY&!DHV@D?Q!RXWREHIB BFORHZ @ UCATQ!EWHH?GAKIP[@AIX!
R@PVXGAK!@S!"HQPQT!IVW@RXHQZIEME @ SHHBNETHERGKEQ!CWQ@!RXH!
HAGKUCRGV!UHARG@&R@BCA! @EbHVRGFH!S@DVH!@D!QPEQRCAVH!ZXGVX!IQGUP\
dK@HQ! @PReb%oH® S!"HQPQ!CQ!XH!GQSSEFRIBARIRXHI XHCWGAKJ!: XHIG?HCIRXCR
XHCWGAK![@ZHD'/K@HQ!@PR!@S!"R@PRYZNASIHIEQb@D![DHUGQH!IGA/PYH!'n_7=I!
<_9In&N6PWWIQPKKHQRQ!RXERRXS!MEZAID!GQ!U@BHAR@W ? [DHVGQH!GA!/PYH!
RXCAIHWQHZXHDH!GAIRXH!,:IEHVCP(@ZH@ @RV PE3HQ!C![WCVHIGAIXGQIRXH@DI!@
DHWCRG@AQXG[Q!EHRZHHADM@EBRFHARGRGRRCW!Z@DWANTA?IUCAYGA?Je
OXGWH!/PYHTQ!PQHIEESQ!IRX@PKXR!EIIQ@UH!R@!QPKKHQRICIUCKGVCW!
Z@DW?FBMREHDH!GQ!CWQ@!GA?GVCRGEAWRRCRIMYEDCVWHQ!GAIWHQQ!UCKG
ZCIQ!RXCAIXGQ!QEP@WAGPWW!?HQNIEGRIGD?)>%/243A!/PYH!ICQ!dZHC[@AQe!
GAIC!IdV@QUGV!IV@ASWGVR&e! ACRRRHSIIMHME@ DY ! @S!CIUCKEBYCW!IPAGFHDQH.
IPYH!IGA?HH?!XCQ!C![CDRGVPWCDHQRRETRRE@BAK!?GCE@WGVCW!IS@DVHQ!GAIE
H\@DVGQUXHCWEARK@RCEWH!GQ!IX@Z!"HQP QIUBHEREHARHDTQ!U@RXHD GAN
WCZTQ!ISHFHD!'9_c=a&!C!FHDE!ZXGVXHWIRHZARIOHIGRDVGQU&!CA?!A@ZXHDH!HWC

PQH?!IS@D!IXHCWGAKQJ!!

8 @WWCA?&!980J!

8% @EEGAQ_IN78J!
BNEPWW&!70>J!
BEG2J&I<>&!1799J!

1 (VXRHUHGHD_INN>J!
BIBPWWE&!I<>]!
I)DHHA&!7=<J!



! =0

*AIQ[GRH!@S!/PYHTQIRQ#EARXHDH!GQ!A@!HFG?HAVHIRXCR!XGQ!Z@DW?FGH.
U@DH!dUCKGVCWe!RXCAIRXCR! @RHRXBIEROMNERAC ! BRDIQRERHOEbHVRQ! GA!
RXGQ!VCQHIVW@RXHQa!V@UGAK!S D@IQRIDC ISR MBERNES FH! UHCAQ! @ S!VPDH:
DHSWHVRGAK!C!EHWGHS!RXCR![HDFOPEQOEMN D@ RESIE:SNI!'CRRI=_80"
88I"@XAl=_7TASHWQ@&!/PYH!@UGRQ!'CDYTQRMEBIBBKRAEA! @S!3HRXQCG?C!'<_88
8na&!ZGRX!GRQ!PQH! @B ERGFFRIGNQR CKHIXHERWEXETH GER@ SIRXH! ?HCS UPRH!
> ¢7°c>a&!ZGRX!IGRQ!PQH! @ S! A GREAPHRAKIRCAGS VId#[X[XCRXC&e!CA?! @UGRQIR
(DCUCGV!d:CWGRXC!Y @PUe!SD@ U!REEDITMWERKIEHD!'N_97a)!:XHQH!QR@DGHQ!
U@QR!SDH]PHARWI!VGRH?!CQ!DHBNTHXAREAKIQRIGAXGVP?GAKIRXH!IS@DHGKA!dZ @I
[@ZHDJe!!

0GRX!'CDY!CA?'CRRXHZ&!/PYH!UZWHQIERXCR!IRXHIXHU@DDXCKGAK!Z@UCAT
SCGRX!ZCQ!DH]PGQGRH!S@D!XHDNEA@VEASBERENORKBCWH?!I@Pe!l'<_9<al!;CPW
(VXRHUHGHD!DGKXRWI!@EQHDRBQ&ZDZBRMRYS@ D! [H@[WH!ZX@'!PA?HDQR@ @ ?&!(
[HDXC[Q!HFHAIVDH?GRH?&! UCKG\@RWERRTZRGBYHEH?HAGH?I!EPRIXH!I?@HQ!U@DH&!

Z@PW?!CDKPH&!R@!V@UECR!QPVR@HNE&BSIROMINGAC?FHDRHARWI&IR@!S@QRH

(VW@D?GAKIR@!"CRRXHZ!

(Q!1?@HQ!'CDY&!"CRRXHBTIHRIGH!RX @ PKXR EPSIRKA@WCA!C[[D@CVXGAK!
"HQPQ&!d*S*I@AWIIR@PVX!XGQNMNOEMEE ZGEVANEI® ZHFHD&!GAIRXGQIUPVXA
QX@DRHAH?'FHDQG@A! @ S' RRHORGDIFRXERHD S! R X H HBEMN@ENDI QRSDT!

CZCDHAHQQ!@S!GR&! GNRIBRHDANVINAS SHV RERPITBRMDAB® PAVHUHAR&!d4@PD!SCGFR

Q(VXRHUHGHD_!NNnJ!
CIFEG?J_INN<J!



XCQIXHCWH?!I@Pe!'=_88HQHE@ARXQE!'CRRXHZIQRERHQBXERWH?!dSD@U!RXCR!
U@UHARBY6<'9+$&"A-(&") 48! {@EPWW!?HQVDGEHQ !
'CRRXHZ!VXCAKHQ!RXH!@D?HD! GRERRHCRIGKIEZR UCAIGQIA@R! XHCWH?!EL!I
R@PVXGAK!@S!IRXHIVW@CY @2 HDE BE@BERGWHZ@DYGAKICPDCIQPDD@
"HQPQ!ZXGVX!RXH!QP[HDQRGRGEROHIIZECIW! CRU@ Q[XHDH!@SIV@U[PWG
GA!'CDYTQ!CVV@PAR&!ZXHDH!RXH!ZBR@AGORIKE W!RXH![@ZHD!S@D!XHDQ
RDCAQS@DUH?!GAR@!C![HDQ@ACWBCGRXIDHWCRG@AQXG[J
'CRRXHZTQ!CWRHDORGIBBI®SREFH!XCQIQPKKHQRH?IUCAIIRXCRI'CRRXHZ!IX
[PDKH?!ZXCRIXHIV@AQG?HDH?!dUCKGVCWe! HWH S HYRRRSIHE DIRMHOTFRE D!
ZCQIdV@AQVG@PQ! @STRROERIUHAR!CE@PRABHIEIRGABIQER XH!IZ@UCATQ!
XHCWGAK!GAR@!?GDHVR!DHWCRE BAYEGKEGRIUEAPRTA? DHU@FHQ!CAIISHCRP
RXH!IQR@DIIZXGVXIUGKXRIXCFHIQPKKHGREVGHITKGYXTQ!?PHE&!IGRIGQ!IRX@PKXF
DHCVRG@AI!EI'CRRXHZ!CKEZ&EBRINGREEZCDHAHQQ!RXCRIVHDRCGAIRHVXAG]PHQ!
UGKXR!EH!V@AQRDPH?!CQIQPVXJ/ENAIEPYERITRRY TQ!RHVXAG]PHMWC?HAIQR@D!
RXH!?HCSAUPRHICA?IRXH!IEWGA? UCH@BGMNRXEGBENWIHEPWIV@ARD@FHDQI&!ZX
IPYHIXCQ!"HQPQ!?DGFGAKRQRIEMHEZ ! SGAKHD!® SH@7R1"0%6/88&!' CRRXHZIXCQ!
XGUI?DGFGAK!RXHU!@PRIJEIRXH!$[GIEER I@S@EN: XHDH!GQIQPKKHQRG @AIRXCF
RXGQ!VXCAKH!GQ!H\[WCGAH?! EHBXHIS QRGNIE@R!) @?e! XC?!IZGRXIUCKGVCW!

RHVXAG]PHJ

B 6PWW&!7¢nJ!

CCIFEGJ&ITTN]!

9% J16 @ZCD?!'CDQXCYMEAEA"8% & Yo/ SF"%. %oHY%2&::"1,)+5%& 1%, - " VAT PRb:"S,
(UHDGVCAIH?J&!: XH! HZ!*ARHDAERIS @KIRUVIHAR!+ @UUHARCDI&!IF@WJ!c!")DCA?!
.C[G?Q_#HD?UCAQ&!7=><a&!conJ!

NEPWWE&!78=&!799J!



'CRRXHZ!RHA?Q!R@![DPAH!CZCI'K BRIRGIA?HRBVPQ! @AIRXH!DH]PHQRIS@D!X!
CA?!"HQPQT!IXHCWGAK S E@RNXHIAYEYH!'CDYalZGWW!QPUUCDGIH!"HQPQ!XHCWGAKQ
d(A?!WCIGAKIXGQ!XCA?Q! @AIHCVX! GRHEIHOGIORFIDE! ?HU@AQ!VCUHI@PR!@S!U
[H@[WH&!QX@PRGAK&!r4@P!CDH!RIPRIEABERIAMRXHUICA?!IZ@PW?! A@RICWWE
RXHUIR@!Q[HCY&EHVCPQH!RXHIRMHHRIQBCRIe!'9_90197&!: *gad!:XHIQCUH!
QVHAH!GQ!?HQVDGEH?!EI"CRRXHZ!ZGRANVGRRACKHEZRBMKIGISBERCGWQI!d6H!
?D@FH!@PR!RXH!Q[GDGRQ!ZGRX!CA@BREAMGHERRXHZIPHQVDGEHQ!RXH!
HCQH!CA?!IQGU[WGVGRI!IZGRX!ZXG\ROGORMRIE@BUH?!XGQ!UGDCVWHQ&IPAWGYH

UCKGVGCAIZX@!UPQRICHENV@A!Z@D?Q!CA?' RV XAG]PHQJ

XHIO@UCATQ!ILCGRX!

+@UUHARCR@DQ!@AIRXGQ![CQQCKHICKDHH!RXCRISCGRX!GQ!RXH!I[DH?@UC
RXDHH!$IA@[RGQRQJ!(PKPQRGAH!IV@UUHARH?&!dLHZICDH!RXHI!ZX@'EI'SCGRXIR@
UPWRGRP?HQ!CDH!RXHI!ZX@'RXD &K CA@RRRXGRIZCAI'ZHDH![DHQQGAK!GA!P[@!
"HQPQ&EPR!I@AWIIZGRX!RXH!Z@UECIWHXRRIFSAQSQARK S![@ZHD!CA?ICIXHCWGAKJ!
@AWI'Q[HVPWCRHICQ!R@!ZXHREFRIRIQHVY HIIBIQ @ AQ! CU@AK!RXH!UPWRGRP?HL.
VCUH!GAR@'!V@ARCVR!ZGRX!"HQP Q&'EPRPEIRRYHBDBIYIWGC Y HWIa&!ZH!IVCAI?H?PVHI
XHCWGAK![@ZHD!?G?!A@R'K@'!@ PRI HIN? &/ FXEIBN @I P ER'RXCRIGR!IGQ'A@R

UHDHWIIRXH!IR@PVX!ZXGVX!V@AFHRIXREEFBKEERRN G @PQ!GARHARG@AICA?!SH

M HUPQ&H$#%)#%6") 8N nJ!

“C1I6PWW&!7cNJ!

I X@UCQ!+JI-?HAICA?1+XDGQR@[XHD! ( HH EVRNHRHX@EIC Q! +J!-?HA&! (AVGHAR!
+XDGQRGCAI+@UUHARGRPEA!$YIZGHQRCUHARRE@MAHDQ!D@FH&!*WWJ !
*ARHDgCDQGRI!;DHQQ&!7==<a&!>NJ!

“I@@Q&IN7NJ!



! =C

DH]PGDH?!CCPAHYANG @ZCD?!'CDQXCWW! 2d QU@ HQAT Q!SCGRX!XCQ!QCFH?!XHD!
EHVCPQHIGRIXCQ![HDUGRRH?!RXH!IK GES\HIQRORA@@HERQ!GARHA?H?!IZ@DY!GA!
WGSH(!LCGRX!QCFHQ!EHVCP @ BROUAGER(EHZHD!GAI"HOBQIR@!QCFHJe

0XGWH!CWW!RXDHH!HFCAKHVXGIRRIRXN HHEDWHERSSCGRXIGAIRXH!IZ@UCAT!
XHCWGAK&IZH!?@'A@R!YA@Z! SV EITRCEN FOGRXJII0XGWH!GRIZCQIWG YHWIIA@
"HQPQT!?GFGAGRISERITRGRX GHISREWGERII@S!"HQPQ!CQ!C![@ZHDSPWIUGDCWV
Z@DYHD&!@AH!ZX@'HUCACRH?! X HOWGSIQ[[@ PRBIBEPRIWGYHWI!1?G?IA@RIXCFH!
CZCDHAHQQ!@S!XGQ!UHQQGCXQXBHGQERGHTDBYNDFH?&! GAIXGQIGIH@DRCAR!Z
&, "#F+)',%>"+00W+$"-7-+3#,837-"106e"3,.

5GH@#! 2948QRIWH?GKWGVX!?HD!XCEPBEOCARARGH!6HGWZGDYPAK!?HD!
1,*(0#8&!CA?1?CQIQHWEQRYA?GKH!5C GAGRE AOMOBEN+XDGQRPQ!IQRCDYHD!C
CA?HDQZ@!Z@XAXCSRHA!) @ RRHIDRM@ZRE!PEDGQRPQ!HDQzAWGVX!iP!
EHXHWWGKHA&!CPQ!QHGAHU!"@XRAWCAFICPRWE@ER! ?GHQHD!1DCSRIZGWW!?
OHGE!iP!'RPAIXCHEBA&S;3,%2-+3&@BH!UCA!IPUIOCQQHDX@WHAICAI?HA!
3DPAAHAIKHXR&!?HD!?CQ!0CQQHBH{RATERE MIERHIPUI'CARHW!
+XDGQRG&!PU!?GH!I6HGWYDCBRICEIPSCAKHAJ

“Y:@!CQY!ZXHRXHD!GRIGOSEFRCRIRHCWQ!RXH!IZ@UCAIGQ!RXH!IQCUH!CQ!CQYG.
ZXHRXHD!GR!GQ!ZCRH@@RIGAN GHARIRXCR!|PHA@XHIXRRZBER!GQ! @PD!'WHKQ! €
RXH![@ZHD!@S!U@RG@A!RXCR!VCBDBKAHROI@BAECDRIHD!R@!CVXGHFHIRXH!?H
HA?Je!'CDQXDNBNE)#%)%:-";"%31%=)+FX#% I ANICL]!

N*EG?J!

¥ADGVI#II'CI&hkS@D!; @ ZHIMBPRR SD@U!6GUK! /PY 12)-&B82i&h G 3B837)8%
A$)+,"+8379&!IA@J!8!"7=N8a_!=<J!

L DGH?DGVX!;:DHGQGKYH&!h5GEHPE RRHRYROSRRWGVXHAIUHGR! 7=88a&h!GA!
K$10"+B"<+3"%V;%("$"1%:"#,);I5CDUQRC?R!_I0GQQHAQVXCSRWGVXH!3PVXKHQHWW
7=<0a&!87cJ!d: 2E2BQbPQRIC!FHDI'ECQGV!SCGRX!GAIRX HHGHENESEBREBAD! @S!
RXH!GA?H[HA?HARIH\GQRHAVH!CA?! Z @ GHRZH GYERAGGFHQ!GAI+XDGQRICA?!GQ!
QRD@AKHD!RXCAICAIZXHDH!HWQHR@EHXN@AXRER[@ZHD!@PR!@S!XGQ!KCDUHA
ZGRX@PRI![HDQ@AQ/@BMBFOCMDGQRJ!: XH!Z AGKRHEBIORAR!I GAIRXH![@ZHD&!A@F
+XDGQRJ!(Q!IQ@UH@AH!K@HQ!R@ ! (KHHR\AGFREAD@ XN R EGFHQ!ZCRHD&!IGAIRXH!IQ
ZCIIRXH!QGVY!Z@UCAIK@HQ!R@!RXH! QEDEM AD@ HRO®HVHGFHIRXHIXHCWGAK!



OXGWH!ZH!YA@Z!S@D!QPDH! @ AWTRRERBRHZGHCWGAKE!"HQPQ!DHQ[@AQH
XHD!R@PVX!UCYHQ!GR!VWHCD!RXCREHBIXBRXHA DE@DN 'HQ[HVGCWWI&IQCWFCRG
RXHICVRGFGRI!@S!)@?&!ZXGVX! QR RHINRCHREIAT)!IGA!) @2 TQIBCEFGAKICVRG @A
HFHDRXHWHQQ&!ZXGWHRE R K@IRY |EH!®QCTPEDY!UCYHQ!IGRIVWHCD!RXCRIXF
R@PVX!EDGAKQ!@AWI![XIQGHCWEBHESMBIEKEEF2:,0(9!: XHIFCDG@PQ!PQHQ!@S!
2:,?T'GAIRXH!,:!UCYH!GR!VWHCD!RX GREXN NMEWTAK CRGI@ENGFHDWC[&!CA?!CDH!
A@R!V@U[WHRHWI!?GQRGAK P GIXQR@BI&QEHBRISUIA@ISS Q! AHFHD! [PDHWI!
[XIQGVCW&!CA?RXHIQCWFCRG @A! @ SR Q[P NEFRFARRHEDR! @ UEGAH?!GA!
RXHIR@RCW!?HWGFHDCAVH! @ $RXH!ZX@WH!UCAJe

OXGWH!RXH!Z@UCAIUCI!XCFHIRX GRKERIBERRIGXH?!ZXCRIQXH!AHH?H?!ZGRX
XHD![XIQGVCW!IXHCWGAK&!"HQ PRRMKHXGR ZBSSABHH?Q!IV@ARCVRIZGRX!"HQPQ!
XGUQHWS!R@!EH!SPWWI!QCFHARIH@ABERTOVVHQQIR@!XGQ![@ZHDJ!:XH!IZ@UC
XC?!R@!DHCWGiH!RXGRIDHTEIOE @ RRGHD Q@ AG@WOKB[CRG! [PEWGV!
V@UUGRUHAR!GQ!WGRRWH!EHRRHD!RXCAPRICQRERBRXEQDHCR@AIRXCRI"HC
[CPQHQ!XGQ!b@PDAHI'R@!QHBRXIXHDIRIFREDEI Q! XHDIR@'!V@UH!S@DZCD?!CA?!
CVYA@ZWH?KH!XHD!CVRG@A!EHS @ DHIRYPQZX @ AHNEPBQPIGRX!IC!SCUGWGCW!RF
CSSHVRG@A&!d?CBKIRERSPDRXHECQGIGAK!RXH!HQREENES@AHDQ@ACWIE@A?!

EHRZHHAIXGUICA?IRXHIZI@UCAJ

99" CDQXCWIBD6)#%)%:-";"%31%=)+FX#% AP 30"

N"@XAIOGWY GAOEAE10%6")831<%.%@,$03"#%31%("9%:"#,):"1,%L+3173A8"#%)10%
L+)7,37"#?GAEPDKX_!6CA?QHW!;:DHQQ&!7=<0a&!ccJ!

9N @WWCA?&!198¢J!

91" CDQXCWIBD6)1#%) %:-";"%31%=) +FX#% QAP BEC]!



:XH!:CQQHWQ!@S!"HQPQT!)CDUHAR!

0XGWH!GR!GQ!VWHCD!RXCR!CWAN!RE QW@ PB X @BNAGARHD[DHRCRG @A! @
RXH!Z@UCATQ!XHCWGAK&!ZH!CDRXHBOOW\EHSRAZGREIRCR@EHX! @S!"HQPQT!
KCDUHARJ!I+WHCDWI!QXH!EHWGHB-PNRXIRFVWIHBHIR/ XHD&!CA?IGAIE@RX!'CDY!CA
IPYH!XHD!EHWGHS!GQ!bPYRGIBEAIDEC?'UHARG @MHR RNERIQ!GAQRDPUHARCW
XHCWGAKQ!c_70a&!CA?!ZGWW!REAQEXCRIZEGINPQR!H\[9¢E PHEGGH!
"GAVWP?GAK!RXH!Z@UCAa!EHWGHFY@RRCRR}ICGWEWHQQCDI!S@D!XHD!IXHCWGA

'CRRXHZICA?!/PYHIXCFHIRXH!Z@UCAIR@PVXGAKR R M@ DPQT!
VW@CYJ:XGQ!GQ!WOMAVHIROHSKH! d RERYBBNEYN!"HZGQX!UHAI@S!"HQPQT!RGUH!

Z@DHICRIRXH!V@DAHDQ!@S! RXNGIDRGRKHRERQBNCZ!",PUI7TN_c< 9OII5HPR!
88_7851(VV@D?GAKIR@!"HZGQX!WG R EBORFHHERXZREXH!IRCQQHWQ!@S!CIX@W
[@QQHQQH?IUCKGVCHIGIHDGY!CWQ@ ! HFEIWBHSGBIRXH!IQHVGCW![@ZHD!@S!
VW@RXGAKIGAIRXH!-:& QPVXICQIGAHWGHCXTQ!NERRVGW SN ISz &RRGA!ZG ?HD!
+XDGQRGCAIVGDVWHGENMSRENHTNII7=_78a& R¥GIRHMHIEHWGHS!RXCRIXHCWGAK!
[@ZHD!V@PW?!EH!RDCAQUGRRHTRHEILEKE QQHQQGC NN @REDEWXGAKJ
CPRX@DQ!QHHU!R@!QXCDH!RXH!FGIZIAORNNIBRNSES! CA?!VCDDGHQIZGRXIGR

O @QH[X!(JILGRIUHBS&H#A"8%H778&+031<F 80N 1,+&0$7,3& LR Y%:+)1#8),3&1R%)10%
(&,"#&7TQRIH?J&IBIF@WQJ!")CD?HAI+GRI&!,J4)_I5@PEWH?CI&!7=<7a&!>9nJ!
“SI#FCAQICA?!)CQ]PH&!7c<J!

N} ZHWSRDHH&!7ccJ!

NI'CDQXCWIBD6)#%) %:-";"%31%=)+FX#% G+ AQRCHJ!



| =n

[HDQ@ATQ![@ZHD!CA?! CBRMEIINRTA& WG YH!IUCAI!@S!XHD!V@ARHU[@DCDGHQ&!E
RXCRIC![HDQ@ATQ![@ZHD!V@ UHRSERXIRE PYORRXHIVW@RXEAKIRXHIIZ@DHJ
6CFGAKIRXH!Z@UCA!IEHWGHFH!RXAHRHQNPIR @ IR@EV XIXGQ!KCDUHAR&!@D!HF
bPQR!R¥#HB@S!'RXH'KCDUHAR&!CWQ@!?DCHDCRKFRRGAIAREBDTICEGWGRIIR@!XH
:XHICVR!@S!R@PVXGHREINGADA! @S!XHD!SCGRX!GAIXGU!CH'TIREZBIDSPYEX HCWH
[@QQGEWH!RXCR!I'CRRXHZ!CA?!/PYRIGAMFESARHDIIMATQ!CVRG@A!CQ!CISPWSGWWI
UHQQGCAGV![D@[XHVII'd*AIRX@ QH!?@IQAWN MBI CKHQ!CA?IACRG@AQ!ZGWW!F
X@W?'@S!@AH!"HZ!EARYB#%+4BEIGA?!QCI&!I/HR!IPQ!IK@!ZGRX!I@P&'EHVCPQH!ZH!

XCFHIXHCD?!RXCR!)@?!GQ!ZGRX!I@PTe!'tvX!<_8c&HICJal

1*(0#&; @ZHD!

:XH!PA?HDQRCA?GARHESR!CA! @EbHVRGFHWI!?GQVHDACEWH&HUCACRGAK!
ZXGVXIRDCAQUGRQ!XHCWGAK!RXD@RINYROPWHQIEAEAIRXH!IQR@DI!@S!RXH!
XHU@DDXCKGAK!Z@UCAIGA!I'CDY!CA?IZRNVCIX@RIIHAIIRXCRIRXGQIXHCWGAK![@Z
ZCQ!RDCAQUGRRH?!GAQRCARWI!RX DEFBIR@EPYRQTEZADHAHQQ! @S!ZX@'R@P\
XGU&RXH!QR@DI!CQ!C! ZX@RMMIADIERQHWS! RI@3E BTKRMBHRCRG @A! @S!
"HQPQT![@ZHDJ!

$VX@WCDQ!XCFH!W@AK!CDKPHBRKDRECPR@® UCRGVe! XHCWGAKIQX@PW?!E

GARHD[DHRH?!ICQ!?HU @ATIRBZRSAKDQIRCA?GAKI@S!"HQPQTIXHCWGAK![@ZHDJ!5C

N§-ZHWSRDHH&!7ccJ!

N/@@Q&!N79J!

NY:ZHWSRDHH&!77</=J!

N @XALJI+PUUGAKQ&!h: XH!:CQQHW! @S!EIEY&WREB&!"CRRXHZ!CA?!UHVXCDGCXJ!
$RP?GCI3GEWGVC! 7= S$BRGABE37)%abKeSBEHW?! 1"$-:1:D&!7=<0&!7=<0a&!N7"
8J!



LDGH?DGVXI$RDCPQQ&!?HU@AQRDCRGAKIRRRIDHRASRIGHIE Q[HWQ!GAIXGQ!IQHU!
-"06/3"%& %! "#BHR U[CDHQ!"HQPQ!GAIRXGQ!IQR@DI!R@!dC!VXCDKH?!HWHVRDGVCW!
UHDH!R@PVX!ZGWW! TEXNGQPEHAD! DC?GCRH? \@GBLSGE@TRD@PA?!"HQPQ&IZXGV
GAVWP?H?!XG QN M@FDHEHD HAVAI IRE [WJ! @310#8&!ZCQIV@UU@A!IGA!
6HWWHAGQRGV!VPWRPDHANBS@BIGRIQBEBHDE! K@ ?Q&!CA?IXHD@HQJ!

‘XHIPQH! @F0#&GAIRXH!/W![DH? @UGACARWI!DHSHDQ!R@!UGWGRCDI!dS@DV!
dCDUGHSRIH I GR! @DIRXH!V@AVH[R!@ SROFAKRIREIQUGKXRE&e! GLGEFAIVGRIe!
)* 180 X&A!(Q!" @XAIBPWW!IA@RHQ&!d: X HDRDEYNGAPRH H! /! @S!RXH![CDRGVPWCD!

UHCAGAK!KGFHAIR@'!RXH!Z@D?!GAI'CYI ez 8B HA@R! PQH?!GAIDHSHDHAVHIR @!
UGDCVWHQ!@D!UGDC\@BND@IZXGNKXIWHC?Q I RUBMNRAEPRIG @ AIRXCR&!d: XH!, HZ!
:HQRCUHAR!PQH!ZH!CDH!H\CUGAGAKRBB@N@RIYEHEDHZ!IV @AVH[RG@A!@S!ACRF
CA?!XGQR@DI&EPR!SDEARIPAGEADGCW!G?HC!@S!RXHIUCKGVCW!UGDCVWH&!ZXC
DHQRQ!P[@A!C![DGUGRGFHIVJ@AVKEIRG@A!@S!
0XGWH!)DCXCU!:ZHWSRDHH!GQ!DGR¥RIR@B@DHERY @ S!PQCKH!GAIRXH)@Q
GQ!GA!IYHH[GAK!ZGRX!$H[RPCREBRREDHRQUIAKER/vv![C DOV IS VPWCDIPQH! @S
1 *(0#&CQ!CIUCRHDGCWGQRGV&!HUCAYRGHHISGDVHFBRIRXHWHQQ&!/PYH!PQHQ!

1 *(0#8[@WIQHU@PQWI&!Q@!RXCRIRMHIRZ@ GRQRKKHQR!CAIGLEIMBD @ACWE!

“NMN$RDCPQQ&!c7<J!
NMI6PWW&!70nJ!
NI*EG2J&!170<=J!
NI*EG2J!
"9:ZHWSRDHH&!7>8J!



S@DVH!'n_7=Il<_9nalUPQRIEH! GSRIGIMRRHY @ ARH\R! @ S!XGGIEDXEEVPHD!PQCKHJ
/PYHIDHV@KAGIHQIR¥ERCAISPAVRG @MWMOATQIFL) "WGYHIQPEQRCAVH&!XH!
DHV@KAGIHQ!RXCRIGR!GQ!UPVX@DH!RXCAIRWGIAPQ!"HQPQ T\ IGREYWHQ!CQ!
1&0 &!ICA?IRXCRIRXH!Q@PDVH!@S!XGQ![@ZHD!GQ)@?TQ!6@WI'$[GDGRJ!
*RIGQIA@R!Q@!UPVXIRXH!SCVRBXERIGIHDESR!GAQRDPUHARCW!GAIRXGG
RXCRIXCQ!Q@![HD[WH\H?!QVX@WCDQICQ!RXH!SCVRIRXCRIGRIC[[HCDQ!R@!XC[[HA!
"HQPQT!F@WGRG @AJ!$FR@RQENHDBERXEBRIRIGQ!dDH[PKACARIR@!RXH!+XDGQRC
V@AQVG@PQAHQQ&IZXGVX!I?HRHDUGHBEHRHPHERWWHARIGAIEQPQ!IR@!XCFHIEHHA
HARGDHWI!PA?HD!RXH!K @FHDACAYHAPRR CAQE@NEE RRHRCDKPUHAR!UC?H!
EI'IQ@UH!QVX@WCDQ!RRERPHIRIAZN@ XC?!IR@PVRICARMEBAQVG@PQWIICA?!
GARHARG @ACWWI![HDS@DIGANFEHB @DH!CQYGAK!XGQ!IPHQRG @ AYIdOX@'R@PVX
'XGQICDKPUHARIRXCBR HOBKA@DCAVHIGAI@D?HD!R@![D@U[RIRXHIZ@UCATQ!
CVYA@ZWH?KHUHAR! @S PFRHDARIRGRENE @ QQGEWH&I?@HQIA@RIC[[HCDIR@!EH!RX
QRDCGKXRS@DZCD?!CHIRRERK HERRMD!? @ HREBRIRMEXHCWGAK!ZCQIA@R!
V@U[WHRHIPARGW!"HQPQT!WCRHD![DER{DERRNHAFQBHENIRGCK DHHIZGRX!
"CUHQISPAAIRXCRIRXH![@ZHD&!ZXGWRIAGTRELICREVE ZCQ!ICWQ@'!A@RIQ@WHWI
2GQ[@EITVAR! SPDRXHDIQPKKHQRIRXCRIGRICWQ@!CIRERGHA @' XCFHIGRQ!@ZA!

I'C\l: PDAHD&!h:XH!$[GDGR!CA?!RXHHDAX G BCVRMIBXCA!+ @AVH[RG@AJ&h!
(&C$;%:"#,);"1,$; lcc!'7==7a_!7c>J!

& ZHWSRDHH&!7>8J!

"ISRDCPQQ&!CT7<!
MIVSII'CDQXGWMBRHA"8%& ' Y/$F"%. %6HY%2&:;;"1,)+5%& 1%, -" YRS,

NVSJI'CI!

My/SJl, @WWCA?&!980J!

II5PAA&I>9NJ!

MIVSI/@@Q&!N7NJ!



+@AVWPQG@A!
1:XHIQR@DI!@S!RXHIXHU@DDXCKGAKIZ@UCAIVXCWWHAKHQ!@PD!PA?HDQR(
XHCWGAK![@ZHDJ!:XH!?GQV@US @DR! BB KGR RNGBQIB@MNA! @PR!@S!WCRHD!
+XDGQR@W@KGVCWIV@AVH[RG @ISHVRIRFDGRRHIIRCRG @A @5!ZXCRIXC[[H.
HFHDRXHWHQQ&!RXHIXHCWGAK!?@HQ!A@R!V@AQRGRPRH!CIUCKGVCW!UGDCVW
?HSGAGRG @A!CE @ FH&FOHDRE@ @RWEG ?HAAG{RIBIRG @A! @DV @HDVG @A&ICA?!
HFEG?HAVH!RXCR!C!RHVXAG]PH!ZCQ!EORBRIXEGRIVCWWIIHSSHVRGFH!"GS![HDS@DU!
V@DDHVRWIaJIOXGWHIRERAGEPSIRXH!Z @ URK\ORISGDQ[HCDQ!R@!EH E@RX!
V@HDVGFH! GAIRXCR!GRVIEREEAWIQICA?!CPR @RIREYZCQRNIH?GCRHa&!SPDRXI
H\CUGACRG@A!DHFHCWQIGRIR@!EHIZX@WWI!IZGRXGAIRXHI?@UCGA!@S!C!DHWGK
OXGWH!RXH!CGU!@S!UCKGV!GHB@IMBYERG@WWNEXHAHSGR!EIIRXH!UCAG[PWCH
CA?!V@HDVG@A!@S!PAQHHAIK@QERAIRARXXGALQR @D!)&QBEURXHHDA@A! @S!
"HQPQJ!:XH!Z@UCATQ!GAAHDIRX@PKXRQ&!CA2RNEEPNERFEDIREEAAXHCWe!
1"(3"/,; a&!QPKKHQR!RXCR!XHD!RDP QRADIERGIEQHBRKBYCW!Q@PDVH!@S!XHCW!
)1) &EPRIQ[HVGSGVCWWIIGABSHEHQHIGHEAK!@ZHFTINGQRIES!"HQPQ!
ZHDH!V@ARHAR!ZGRX!QGU[WI!EHB S KBEVBESMKN@ZHD&!IRXHDH!Z@PW?!EHIA@!AHH
XGUIQHHY!@PRIRXH!Z@UCA!IZX@'R@ P EXHBEIBGEHRI ! ZXCRIXHI? @HQJII"HQPQIE
RXH!IXHCWGAK!GAR@!RX3)! BEICGVBIANEIRA?)3,-%3XGUJI6H ECAGQXHQ!CAIIG?HC!@S!C!

UCKGVCWIXHCWBAAUHQ!5PAA! @ EQHDFHQAMARIGQIRIGHIZ GAAGAKIC!

"I GRIUIHD&!>9nJ!
' CDQXCWINBRD6)#06)%:-";"%31%=)+F X#% QI AQRCHJ!
“h@@Q&IN7>J!



I 700

DHQ[@AQH&!@AIZGAAGAK! [H@AXBNR@ISQEBAKPGOSH(BHOP@TIIRXH!
[@QQGEWH![CDCWWHWQ!GA!" FRGIOXED PV HQRVERETH! SCGRX[WCIQ!A@![CDRJe
:XCRIRXGQ!XHCWGAK!GQ!A@R! URKEFRVBRIQPHIGIEIR@SIKHCWGAKIRXCR!
GQ!V@ARDCDI'R@!ZXCR!ZH!UGK X FSAH RO RPQAQSHD! @S!XHCWGAK![@ZHDI!d(R
@AVH!"HQPQ!DHCWGIH?!RXCR![@Z ISDETIHEIRHEPRN_cOal!:XGQ!RDCAQSHD!GQ!
HSSHVRH?!GUUH?GCRHWI!EI'RXH!RGHARI@EXBQR@PVXH?IXGQIVW@CY g*UUH?GH
XHDIEWHH?GAKIQR@[[H?e!'CDY!N_8:BIGZ@PIXBM@R!QPKKHQRIRXCRIRXGQ![@ZHD
RDCAQSHD!ZCQ!V@ARDCDI'R@!"REBHABYMAR@HCWa&!GRIZCQA@RIQ@UHRX
7&1#73&$#8SSHVRH?J!:XHIU@QR!W @ K @ OBMHRNEIRRRE Z @ UCAIZCQIXHCWH?!EIIRX
[@ZHD!@S!RXH!)@?TQ!6@WI!$[G DGR AP @K HEACMRREBISEBRAKa)!: XGQ!
[@ZHD!GQ!A@R!WGYH!UCKGV!' @D!HWHVRDGVGRI!S @ DX LR UGRREHOBAIRXCR!C
A@R!HSSHVR!HFHDI@AH!ZX@'R@P\RFHDEQRQIBERRDEDAQH!IR@!RXH!IZ@UCATQ!
OXGWH!"HQPQ!GQ!A@R!CZCDH!@S!ZGDIRGENRKHIO@IWI!$[GDGR!GQ&!CA?!ICVRQ! @A
"RXH!$[GDGRTQal@ZAIF@WGRG@AJ!:XHDH!GQ!A@!UCKGVCW!RHVXAG]PH!IGAF@WF
GAIRXHIQR@DI!@S!$GU@A!'CKPQ! (VRRIRXHIEBHN@S!RXH!6@WI!'$[GDGRIGQIA@R

UCKGVCW!RHVXAR)PHWEEYH!QPEQRCAVH!RXCRIUCIEHIE@PKXRICA?IQ@W?J

SB5PAA&I>9AN!
0\ JSIEPWWE&!70>J!



I 707

|
I
+6(;:#.IN!
(ol +(*-,IL-.1:-5(4!
I
:XHIXHCWGAK!QR@DGHQ!ZH!X CFANMIERGAKIRXH @ SREPINRH U @DDXCKGAK!
Z@UCA&!V@ASD@AR!RXH!DHC?HDXGERXEAK@ZBNSBEB@ER!CRIEHQR&!CA?!
UCKGVCW!CR!Z@DQRJ!"HQPQT! AGHEFERAPPEMTIBRRQ[HVGCWWIIXGQ!H\[HDGHAVH
d[@ZHDe!K@GAK!S@DRX!SD@U!XGU&! GH DHIPKIEDERIREBG @ACWGQRGV!IQHAQGE
OH!CQQ@VGCRH!RXGQ!Q@DR!@SYDVRIEVNZGRXUCAQ!CA?IF@ @?@ @J!$@UH!QV.
?GQRCAVH!RXHUQHWFHQ!SD @ U!RXHQBABVRGGIRRENREABIEEIRARHD[DHRGAK!
RXHU!GA!ICVV@D?CAVH!ZGRX!RXHGDGDEAVGM@R@DGHQ!UCI!'VXCWWHAKH!@PD!
+XDGQR@W@KGVCW!VERRBIRGRAHABUAGQVGHAR&! @UAG[@RHAR!)@?!GAVCDA!
RXHAICDH!ZH!R@!UCYH!QHAQHNAQ!RXHQ@NVB R GMIREFREIEAQM[@ZHDe2!
OXGWH!RXH!K@Q[HW!RDC?GRG @AD) S @D HIFBRUINRG @AQ!DHKCD?GAK!X @2

Q[GDGRPCW!CA?!UCRHREHINVIR@IWPQSSGD PEXORRRE@QRHD!IUCKGVCW![DCVRG!
@D!C!IUCKGVCW!PA?HDQRCA?GAK ISR ABREAKARIQRICAG[PWCRGFH&!V@HDVGH
C[[D@CVXIR@")@?J!,HGRXHD!?G?'X HRIIRHEPOHRBISXAG]PHQ!ZXGVX!XHIV@AVHGFH
CQ8$,&;),37)883HSSHVRGFHJ!(Q!+XDGQRGRUMIEGAPHICAIV @AVH[RG @A!@S![DCIHD&!
H\@DVGQU&!@D!XHCWGAK!ZXGVXEGIBPWIGHERAUICIRG UH!ZXGVXIQXCDHQ!UCAI!
QGUGWCDGRGHQ!R@!RXH!6HWWISGEQREBXHABPIIHEIHRQRU@ ?HDA!Z@DW?FGH:

[D@[HDWI!'DHbHVRH?!DCRG@ACWGKNXREARIRAR!PA?HDQRCA?GAK!@S!CIUHVXCAGC



I 708

PAGFHDQHJ!3PRIGRIXCQ!WGYHZGTHEIRIE HYRMMRGHH!RDPRXICA?IXCQIC?@[RH?!C
QIAVDHRGQRGV!C[[D @C@RGNDIVED GRPCWGRIREAIDEIQORIB SIRXGQ&!RXH!, HZ!
(KHIU@FHUHAR&RXH!@VVPWRE&! CAM SR @RDEIRYRA: XHGD!V@AVH[RG @AIGQ!IAG

)@?!CQ!CAIGUUCAHAR&![HDQ@ACW! EAEAKRIERPRACWE!CEQRDCVRIS@DVHJ!

(01-2@$%8'3"2'<$13#-%)'

*AIH\CUGAGAK!RXH!K @ Q[HW! CVR@RXRRQRIARWI!H\CUGAH!IX@Z! @PD!
CQQPU[RG@AQ!CA?![DHV@AVSEREIMABCETIVR! @ PDRARGAIMIEA?!C[[WGVCRG@A!
@S!RXH!3GEWHJ!:XGQ!GQ![CDRSNREIIFHRPREY X! [@DRDCI'UGDCVWHQ&!XHCWG,
H\@DVGQUQ&!Q[GDGR!EHGAK Q& RDDNDRKHBATAKRACR U@ ?HDA![H@[WH!WGFGAK!
RXH!ZHQRHDA!Z@DW?&! ZHREFBIBHEGHFHIRXCRIZHI@PKXRI@AWI'R@!EHWGHFHI(
ZHIVCAIQHH!CA?!IFHDGSIIEIH\[HDGURXBMKSERAURIFGQGEWH&! @D!1? @HQIA@RIV@!
WCE@DCR@DI'RHQROAGRRIBRIBABB R![CDR!@S!RXH!I0HQRHDAIRBEIHDQRCA?GAK
:XGQ!IZ@DW?FGHZ!IXCQ!KDHCRWI!GUBARKZ\RXEHICH AVHGFH!@S!Q[GDGRPCW![@2
(Q!+XCDWHQ!6J11DCSRIXCQ! @ EQHAHBREMRRREIA+XDGQRGCAICA?!+XDGQRGCA
SGA?IGRIH\RDHUHWI!?GSSGVPWR RQEHVRCARHBUI@ARIE!CA?!HFHA!) @?JI0XHRXHI
A@R!Q[GDGRPCW![@ZHDVGAHERRXD@PKX![DCIDDRGERRAHPHQORG @AH?IE@RX!
@PRQG?HICA?IGAQG?H! @B !VXPDVXHQJe

:XHIU@?HDA&!ZHQRHDA!Z @ DWHRGEEBQIPQIR@!UGAGUGIHIE@RX!"HQPQ!
UGDCVWHQ&!GAVWP?GAK!XHCWGHKEBBAXRNAGINDCRAGCII!: XH![DCVRGVH! @S!

QP[HDACRPDCW!XHCWGAK!? @HQ!AGRICAEDIHGRSEBED!'DCRG@ACWE!@D?HDV

9+ XCDWHQ!6JI IDEBRBN 3,5%93,-%L &9"+%.%i&$+%K&+80C3"9%)10%i&$+%4SA"+3"1 7"
-"%@$A"+1),SFBAI(DE@DE&!™ IgGAHI3@@YQ&!7=<=a&!89J!
SN+EG2J&18NJ!



I 70c

$@UHE!RX@PKXIA@R!@ EbEN&ESUBIRIGIIRXAH | X H WS RKIETREX HAG VIREIC W !

@S!GRO!"@XAI0GUEHD!A@RH?&!!
;@ZHDIHAV@PARHDQ!CDH!?GSSGXBRQIRR@XCDIFI@DNICAI'OHQRHDA!
+XDGQRGCAQ!R@!CVVHI[R&EHVCPQH![XHA@UHACIRXCR!?@!'A@R!SGR!DCRG
PAV@US@DRCEWH_RXHARBARNHIQPDYIIZ@DW?!@S!'RXHIRDCAQDCRG@AC
ZHW@QHIV@ARD@W!@S!RXH!QEERCREADRIFHRPD'A@DUCW!VCRHK@D

RXGAYGAKI!CDH!RXDHCRHAGAK!IS@D!PQ&'VCPQGAKISHCD&!EHVCPQH!RXHI!C
HQ[HVGCWWI!ZXHDH!Q[GDGRPCW![@&ZHD!GQ!GAF@WFH?J

'CAI#PD@NUHDGVCAI+XDGQRGCARIDNYHPAGUOMH! @ S!Q[GDGRPCW!DHCWGR
QPVXICQ!EWHQQGAKQ&RREWHAKA&'EHY R C RER® WA ZXGVXICDHICQQPUHK
GAIRXH!3GEWHJIOH!VCAICVVH[RIRXERI@ANDRTE ' XPUCAQ&!EIIACRPDH&!CA?IZGR)
HV@A@UGV!CA?[@WGRGVCW!QRDPRERPH@EPE RAHERIABGFROWUI!: XHIG?HCIRXCR
[@ZHD!UCIIEHIKHAHDCRH?!RXD @ PKX!C!E@SQMIGAKEABRZ@D?H\@DVGQU&!IGQ!U@D

UCAII@S!PQ!VCAIXCA?WHJ

B%3-$"."E08%1"'

*AIRXHIQR@DI'@S!'RXH!XHU @ D D XEKBIKALIRICA@G ?!'V @AVHIRG@A!@S!Q[GD
d[@ZHDe!@D!dHAHDKIe!CQ!Q@UHRAEBAKRDCAQSHIODH?'EI'R@PVX&!@D![XIQGVCWW
H\[HDGHAVH?J!0H!XCFH!VWHCDVHZRNGRKXROBKAK![@ZHD!ZCQ!GUUH?GCRHWI!
V@AFHIH?'RXD@PKX!RXH!IZ@QUCATQ!R@PVX!I@S!"HQPQT!KCDUHAR&!CA?IE@RX!"HC
ZHDH![XIQGVCWWI!CZCDH!@S!'RXGQ!'RQEKRISQ RO XA !GAISCVRIRXH!
[@ZHD!@S!'RXH!6@WI!$[GDGRJ!'CAIXCHRAIENHREHACD!Q@DR!@S![@ZHD!RDCAQSHL

RXHDH!GQ!C!FCQRIE@?I!@S!CAHV 2RO @M RXBBXHGHGAK![DCIHD!

“MOGUEHD!CA?!$[DGAKHD&!9=J!

1" @XAIOGUEHD!CA?! 1HFGAI$[CERAKKDBY1 <"8F;, HFJ!CA?!P[?CRH?!ZGRX!QRP?I!
KPG?HIH?J!"6 @7??HD!CA?!'$R@PKXR@A&!7==8a&!n7J!

“91DCSR&!In< =J!



I 709

UGAGQRDI&!CIUCAIACUH?!+@ADC?&! ZXARZADDPRAS/R\[HDGHAVH?) @?TQ![@ZHD!G
RXH!IS@QWW@ZGAKI!IZCI_!

(Q'XH![DCIH?*ISHWR!CA!CEQ@ VEFFRMYSIZGEZATSE PW!IQRDHCU!@S!ZXCR* EHQR
HAFGQCKH!CQ!WGKXR![@PDGAK BAREBI@PAMNRNHIEHKCAIR@!QXCYHG* SHW
CIRGKXRAHQQ!GA!UI'VXHQRJI*R!E DGEUM CINRXAFRIEGIEPHRR @!SW@Z!GAJ!
*IEHKCAIR@!V@PKX&!XCVYJ(Q'RREDIRGKHRAMQQ!GA!UIVXHQRIEHKCAIR@!L
P[IRXD@PKX!UIIE@?I'CA?!@PR!@S!UMC@RRRED!H\[HDGHAVH?!QPVXIHAHDKI!
GAIUI'WGSHg*'SHWR!CWU @ BDPBPOAXR[@YMDSPWJUIEE@?1'ZHARIVDCilt
FHDII[@ZHDSPW!b@WRQ&RIBYATHINEX@DENP[[HDIE@?I!IZ@PW?'A@?!
FG@WHARWI!GAICRDHHUHARJ

+@ADC?!ZCQ!RXHDHCSRHD!SDHH!@S!XGQ!C??GVRG@AIR@!?DPKQJ!!

'IQGQRHDAGANWCZ&!+XDGQRBAMCBHARBAIKD WW@ZGAK!ICVV@PAR!@S!XH
D@ @UUCRHI'CDRXC&!ZX@QH!V@DAHCQ!XC?!'EHHAI[HDUCAHARWI!QVCDDH?!EI!C!F(
ZXGWH!QHDFGAKIGAIRXH!;HCVH!+@ BRCAIP@ACHIHR @! ZHCD!RXGVY!KWCQQHQ&!
HIHQ!RGDH?!FHDIPGVYWIJ!I0XGWARGBRHITIDEIRREG [ VHWHEDCRG @A!CRIRXHIgGAL
+XPDVX!@S!'"GWCA& QXHDHANRAARD ZHD!@S!) @2 _!

:XHAIRXHIWHC?HD!GAFGRH?!RX @[QEIBR@AHHIENGAKIR@!V@UH!IS@DZCD?)
0'CDRXCp!?G?!Q@!CA?!EHKCAIR@BTTQA!KHR[WH![DCIH?J!$@ @A&IQXH!IQCG?
ZXCRISHWR!WGYH!HWHVRDGV@BICIRDICIDH@ZBEKI@ PDH?!P[IXHD!ECVY!CA?!
AHVY JId(WWHIV @PW?12@REHBZQRDCRHI@AIRXHIKD@PA?Je!

/CRHD&!ZXGWHIGAIRXH!Z (EHSERB¢D@ YR @D TQ!C[[@GARUHARE!

$XHIVW@QH?!XHD!HIHQ!GAIC!|PGAYGBEEIDR)D & RXGQ!GQ!GRJIe!: XHAIQXH!S
CIXHCR!@A!XHD!HIHQ!CQ!GS!CN@BRMNENKIZEDHVRWI!@AIRXHUJIMIRXGAY !l @F
K@GAK/IR@!SGA?!Q@ UBRKBERI TIFBKC!R @@ IRRBGDR!ZXHAIXH!CQYH?!
X@Z!QXH!ZCQ!?@GAKJ!:XH!?@VR @ DRI EREATPEIHQ!ICA?'WHSRIRXHID@@
R@!H\CUGAH!RXH!DHQPWRQQOXHAIRXH!?@VR@D!DHRPDAH?&!XH!ZCQ!ECSS\
DGKXR&e!XH!UPRRHDH?J!: XH!\'ROBQNESHIPRWI'QU@ @RX!DHRGACQJ!: XH![@V
UCDYQ!CA?!VDCRHDQ!ZHDH!K @ APHIHGRMNRX@PIDCI!ICA?!GRIQX@ZH?!RXH!
QCUH!DHQPWRQJ!'CDRXC!DHRRNAWREHRHBHIDHIHQ!AHFNIIRGDH?!CKCGA.

“I"@XAIOXGRH&%0,-"%@A3+3,%2&;"#% 93+ P0LRA 3<1#%Y %K &10"+#%);&1<%I8&0X#%
L"&A8!""5@ZAHDQ!)D@FH&!*"RHZDOBRHDHQQ&! 7=<<a&!8Oc NJ!
*““9/HRRHD!SD@U!+HD@RIRGAA&!(PKPQR!89&!8009J!



I 70N

OH!QX@PW?!A@R!QP[[@QH!RXCRNIINAISHEDTINEDEHRXH!?@UCGA!@S!
VXCDGQUCRGVQ!CA?!:HARHV @ QRCIWIHEMPN D@RAMIRXH!S@WW@ZGAK!H\[HDGH,
'DJIECWWE!6GAVXGAK&I*AKXCU&IORYRIBDEHIA?EIEE D @RXHD!+XCDWHQ!ZHD}
[DHQHAR!CR!@PD!W@FHRRHOQRAGKZ GRX!CE@PR!NO!@S!@PD!EDHRXDHAJ!(E(
GAIRXHIU@DAGAK!CQ!ZH!ZHDH\/BZRBRPGIGGAD! @S!) @7?!'VCUH!IUGKXRGWI
P[@A!PQ&!IGAQ@UPVXIRXCR!IUCKRIBRANRERKb@I!ICA?'UCAIISHWWIR@!RXH
KD@PA?J(Q'Q@@A!CQ!ZH!ZHDH!IRRVUGFED@VIEWIECZH!CA?!'CUCIHUHAR!CRIF
[DHQHAVH!@S!XGQ!'CbHQRI&! ZHEFDEY AHEFRGVH&!dOH![DCGQH!RXHH!-) @ ?&.;
CVYA@ZWH?KH!RXHH!R@'EFIRXH!/@D?Je

+CFHCRQ!

OH!QX@PW?!EHIVWHCD!RXCR!RXH! - BE)REEANGQPAEQYRGAVRISD@UIRXCRI!
HZ!(KH!U@FHUHAR!@D!RXH! @VVPWRBASRYIGRHEESE! GAVWP?GAKIQ@UHIX@WGQ
[DCVRGVHQ&!dPAGFHDQCW!HAHDK ! EQOENQ@S TIVHRRRQRHAD Q! ZGRX!
ACUHQ!QPVSIT3T " ##)8%83" % &3 J8% &CBH3 8A+) 1)8&+<& I8B3&AB)H# BA)+)E
"8"7 +37BECAIZ;)8%:;)<1",3#: J:XHQHIV@AVH[RQ!CDH!IS@PA?H?! @AIRXHIS@WW@ZGA
[DHUGQHQ&!CWW!@S!ZXGVX!CDH!ICARGRXBRG VM IRENHEIOR!C! ?GFGAH!
EHGAK&!ca!RXH![PD[@QH!@S!WGSH!C @EH2@DIGAREHIBERPDHE&!9alHAWGKXRHAU
WHC?GAKIR@'!RXH!HDVQE|@BGRPCWBBZEPYH! @ SIRXH!@VVPWR!GU[WGVCRC
CQQ@VGCRH?!ZGRX!RXH!PQH! @S RIGDRI@ZOREAEDKIIRQR! EH!VWHCDICE@PRIRX!H
ACRPDH!@S!?GFGAH![@ZHD!GA!+XDGQRGCAGRIJ!

*AIRXHI+XDGQRGCAIV@ARHRYRGSHIEDGRPCW![@ZHD!CQ!C![XIQGVCW!

[XHA@UHA@A!GQ!CIUCAGSHQRCRG@BDGRT RIKPHEIMNHIIOXHAIRXGQ!H\[HDGHAVH!(

7" @ XAIOHQWAIBK &+ F#968'%!&- 1% KIEDIBIH?J&179IF@WQJIEIF@WJI 71 HCE@?I1&!'( !
6HA?DGVYQ@A&!7=<9a&!7>0J!

°<8: CPWI+JI.HGQQHD&HBGQHDE&!CA?!" @ XA!OMHGREBYE37%66")8"+#%.%6H%2-+3#, 3) 1%
L"+#A"7,3C"%&1%("9EH<"%6")8, '@ ZAHDQ!)D @ FHERMIMYC PBGRI!:DHQQ&! 7=<ca&/!
7979=JICQIVGRH?!GA!I0GUEHD!CAXSBSHEKEBEAS>NJ!



I 70n

?HQVDGEH?!GAIRHDUQ!@S!d[@ZHDeldHWEY FHGARRMBMEHDDGAK! @ AWIIR@!RXH!
[HDQ@ATQ!H\[HDGHAVH!@S!GRE/REERIFRIGAIRG UHX@Z!V@U[CDCEWHIR@!
HWHVRD@UCKAHRGVIHAHDKIJ!) @?! @RB\@B@BNHEHIN? RXGQI[@ZHD!GQIA@RIR@
RX@PKXRI@S!WGYH!HWHVRDGY8RI!@D!UCKAHRGQUJ
:XH!PAG]PH!Q@PDVH!@S!QP[HDACREDRR\ER@RNIGH@DZHD!UCIEHI?GQR@DRF
CA?!IUGQPQH?J!$CRCA!GQ!C!VDHCRHABH@AMAHLABIWBR[@ ZHD!GQ!C!IV@DDP[RG @4
?GFGAH&IQXCDGAK!H\RRBINGQREZREPRIEHGAK! @i QQERHEAXTOR! ZHIUGKXR!
RXGAY!@BCE0 [[@ZHDJ'CKGV&IWG Y HZEBIHREHDIZXGVXIGQ!IPQH?IS@DIRXH!PQHI
?HWGKIARIGQ!ZXCRIRXH!Q@ DVHDHD ZRH@WREREBIARH?1 ?GFGAH![@ZHDI!d)GFH!
UHICWQ@'RXGQ!CEGWGRI!Q@'RX@RIMPHII@MAER! UCI!DHVHGFHIRXH!I6@WI!
$[GDGRe!'(VRQI<_7=&!,*gaNGQRBAR ?TQ![@ZHD!CWWAIRPBRHQ!XGQIW@FH&!CQ!?E
RXH!+XDGQRGCAIPQH!@S!QfC D GHN BVQRQZHDMH ! BREIRFEIR[@ZHD!ZCQICWZCIQIC!

UHCAQ!'R@!?HU@AQRDCRH!@?TQ'W@FH&!AHFHD!CA!HA?!GAIGRQHWSJ

;@ZHDICA?!(PRX@DGRI'SD@U!RXH!6 @WI!$[GDGR!

"HQPQ!DHVHGFH?!XGQ!UGDCVRWBORQRAERXBMBEXRXH!I6@WI!I$[GDGRJ!6H!
C[[CDHARWI!?G?'A@!UGDCVWHQ!EHS@PR@ARKSGPIRXH!6 @WI!$[GDGRICR!XGQ!
EC[RGOUYQ!RXH!(UHDGVCAIRXH@W@KGCRR'GR&AIBIPPQ!+XDGQR!@ERCGAH?![@:.

S@D!6GQ!?GFGAH!Z@DYQBARIBHIR!?GFGAGREMABREARGAKIRXD @PKXIRXH!6 @W

*“l0GUEHD!CA?!$[DGAKPIBEA6")838¢8>N"nJ!
*I0XGRH&!797J!
*“NOGUEHD!CA?!$[DGAKBPIBEA4C)1<"8FATNIJ!
*“"1DCSR&!78¢J!

CIFEG?J&ITTOJ!



! 70>

$[GDGRJ!6H!ZCQ!QPEbHVRIR@!RXH!QCUH!V@A?GRG @ AT GESIE@FHICAWQ@RXHD!UH
?HWHKCRH?![@ZHD&HARDPQRH?! REXIMEPRECAGRIGQREDH! CDH'R@!DHVHGFH![@
SD@U!RXH!6@WI!$[GDGR!bPQR!CQIHRRGIRG@MEMRHCQH!IRXH![@ @D&!VC[RGFHE&IEW
@[[DHQQH?!SD@U!RXHHAHUIJ
OH!XCFH!CWDHC?!!@EQHDFH?'RE GRIGKRINGAGQRTI &A@RDICItXH! 2G 2!
A@RICQYN@?!S@D!XHW[!HCVXIRGUH!XH!XHCWH?JI6HIR@@Y!RXHICPRX@DGRI!CA?
KGFHAIXGU!CA?!CVRH?!@A!)@?TQ!EHX@DISIRIGRIEAG QRDIIZCQ!@AH! @S!H\HDVC
CPRX@DGRI!ZXG8XMWEEHHAIKGFHAJ!:XGQ!GOIGOID@!IXCRIXHIV@UUCA?H?IRXH!
C[@QRWHQ!R@!?@!!dOXHAI"HQPQ!XC?!VCWWH ? 406K Z ISV EPHREDKHRIL DIDE.!
)$,-&+3,;R@!?DGFH!@PRICWW!?HU@AQ CRRREAIPDHH IR RXHU!@PRIR@! [D@VW
RXH!IYGAK?@U!@S!)@?!CA?'R@!XHCWIRXMEIGGREHITIAD (Q!'S@WW@ZHDQ!@S!"HQ
ZH!CDH!R@!GUGRCRMEXGB)HEAAG A XHCWGAKICRXHICE@QRWHQ!?G?! "CRR!

8< 8043

E+?)$#3-0:#+'3"2':0)&3"#%)’

"HQPQ!PQH!@S![XIQGVCW!R@PVKDAC[QUEIHI[C@EWHUCRGV!IS@D!RXH!U@
+XDGQRGCAJ!,HFHDRXHAYAGERIAADYE! R XH! EG BEWNAN RNCRHR T GVCW!IR@PVXICA?!
UCRHDGCW!CKHARQ![WCIH?!CAIG{EDRGAR IDKGHDHIGEN QA THD'CEWHICAHV? @RCW

HFG?HAVH!RXCR!) @7?'V@ARGAPHMRE'ENP@IRKHRY XIQGVCW!UHCAQ!S@D!XHCWG

9. HPEHA!(DVXHD!: @ BB 9t&!"%G3B8"%:") 7-"#P%)%:-&+8&$<-%)10%2&;A+"-"1#3C"%
@,$05%8&'%HB88%,-"%G3B8"%6)#%,824M@ y5% &), Vo>&F ,+31"#%& '%K-37-%V,%:+"),#
+XGVCK@&!,HZ14@DY!oHRVJIp_!ILWHUGAK!6J!. HFHWWIV@U[CAI&!7<=<a&!=9J!
“11DCSR&!770J!

CAEG?2J&!I789NJ!



! 70<

"@XAI0GUEHD!RHWWQ!RXH!S@WW @XERRQER@EIEBWE@ZQ!VPDH?!@S!DXHPUCRE
CDRXDGRGQ!GAIXHD!IQX@PW?HD!RXD@PKXIXGQ!R@PVX_!
-AHIAGKXR!ZXHAIZH!ZHDH!CR!C!VOBRNBRAERXDE!IQXH!ZCGRH?IPARGW!*I SHWV
CA?![WCVH?!@AH!@S!UIIXCA?Q! @ DARIQREHPNIEG?&!d-YCI&/@D?&A@Z!?@
GRJe!(!QPDKH!@S!XHCR!CA?!HAH RKIVMCXE@BAREI&!CA?!RXH![CGAI?GQC[[HCD
$XHIZCQIXHCWH?J!*ICZOFHAHDGAK!ZXIIUIIXCA?IZEAIX@RJ
:XHI[CDCWWHWQ!EHRZHHAIRXG QEIR@SIRXRIRMHI@RDXCKGAK!IZ@UCAICDHIQRDG
3@RXIZ@UHAIXCFH!ISCGRX!IRXCRREMIMITREE @PKX'R@PVX&[HDS@DU!RXH!CVR!@
R@PVXGAK!QHVDHRWIREYATGUUH?GCRHWIJ!
3HQG?HQ!R@PVX&RXHDH!GQ! @FEPHRYEHRXIRIQGVCWIQPEQRCAVHQ&!QPV.
RHCDQ!CA?!'QCWGFC&R@!V@AFHI!IXHCWGAK!IR@?CI_!
$HFHDCW!IHCDQ!CK@'*10" @XA!0G WEMHDEZZ@IGEPRX!(SDGVC&!CR!CIUHHRGA
GAIZXGVXICIUCAIZX@!ZCQ!VDIG AXIE DB IR ENIE A HDIGR@ KA @R XHD!
[CQR@D!XHCD?'XGU!CQY&!CA?!GRIREIXTIMAK@RCQ!EWGA?IGAIXGQIDGKXR
ZCQ!AHCDEN!:XH!ZHH[GAK!UCAIRXHAIQUG TRCEHRHRRYGBRXH!RHCDQ!
SD@U!UI'HIHQ!CA?![PRIRXHUIGAIXGQ&!XH!ZGWW!EH!UC?H!IZHWWJe!$@!RXH![C
RHCDQ!CA?![WCVH?!RXHU! @A RGHHEWGEAZCQAGAQRCARWIIXHCWH?J*1ZCQ!
SWCEEHDKCQRH?J!//CRHD!RXH![CFREDNRGITIHIGR! [HDS@DU!C!SPAVRG @/
RXHDH!ZCQ!FHDI!'WGRRWH!SCGRXNERGARIEQ IRXCRIR @ UHRGUHQ!) @?!'XHCW
RXD@PKX!QRDCAKEIUHCAQJ
'CAIl+XDGQRGCAQ!ZGWW!SGA?! QPEXIGENR @ HIFC[Q!PAEGEWGVCWJII6 @ZHF
GQ!VHDRCGAWI'A@!U@DH!PAEGEW@EWR LT WQPQE@MREREG @AQ!R@!RXH!
UCAIE@DAIEWGA?!R@!ZCQX!GAIRZHE@OWHERIEBW@@XA!=_n">aJl(A?1ZXCR!@S!
"HQPQ&!GAIXHCWGAK!RXH!?HC S PRNEISENKNBQYIGAR@!RXHIUCAKQIHCDQJ!: XH,
Q[GRICA?!R@PVXH?!RXH!UCAKQ!R@&KPtgal CIB@Y HHRGBCWG SBHKIQ!
R@!C!U@?HDAIDHC?HDJ!0H!UPQR! CARRIGHDDIMRIRXDRK 'V @AQG?HDH?!IRXHIWCIGA

@S"XCA?Q!R@!EH!HSSHVRPCW!GA@HFAERIKIH® BMD! C!QIUE@WGV!KHQRPDH! (VF

““I0GUEHD!CA?!$[DGAKBIBEA6")83Rc8J!
CBFEG2J&!I799NJ!



! 70=

< _7>7=l1=_78117=_nl!8<_<II79GIYIN_88I!81:GU!7_nal!:XHHER!RDPH!S@D!RXH!PQH!@S!
CA@GARGAK!@GW!S@D!XHCWGAKD XAUMEY EHTEXB@QRCRH?&!d$@UHRGUHQIRXH!
LCRXHD![HDS@DUQ!XHCWGAK!RXD @ PKXIBARQRIRVICH@RIP[[ @ QH!RXCRIUHRX @
ZXGVX!QHHU!QRDCAKH!R@!PQ!CDHRIGHASRETAEPZICD?QIA@RH?&!d(1Z@DY!@S!) @
ZGRX@PRIQRPUEWGAKHEMORE@)E-OH\[IRH?Je

:XHIHSSHVRGFHAHQQ! @S!QPVX!UHFR@RIABOA@RIZRRI[D@[HDRGHQ!@S!QC
R@PVX&IEPRIEHVCPQH!)@?!XCQ!ZG\WATRKMINREAGBAFHI'XGQIKDCVHICA? [@ZHD
6HIXCQ!SD@U!RXH!EHKGAAGAK!HU[@ZHDH?!'XPUCAIEHGAKQ&!IGAVWP?GAK!RXHGD
Z@D?Q&!UCRHDGCW!@EbHVRY@MREPAYE@ZHDH?!UCAIVPWRPDCW!S@DUQ!ZXG
QHHU!S@DHGKAIR@!PQ&!WGTYHRE)EDY! QRIDas! Y @EEREREL [RGQUE&!RXH!
#PVXCDGQR&!CA?IRXH![DCVRGVHTHEEQRGSKSNEIRDQR!+XDGQRGCAQ!IZ@PW?!A
CDKPHIRXCR!Z@@?HAIQRCSSQ! @ DIEE{RARRBEARYRHOZHDSPW&!EPR!IZ@PW?!CKI
)@?'XCQIVX@QHAIR@!HU[@ZHD!RXHHEARXICICAMRWERPDCW!S@DUQIR@!V @AFHI!XG!
CA?!IKDCVHJ!$GUGWCDWI&!ZH!CDKPAHXQRF@R! HIERGVHQ!CQ!RXHIWCIGAK @AM
XCA?Q!CA?RXH!PQH! @BIGEBSRB! XHCWGAKDU@BIBXRIEHTRX @WGV&!ICARGA

WGRPDKGVCW!ECVYKD@PA?&!QPVX!RYEAKHOQ! QXOGNRGAK @ GWE&! @D!RXH!QC

C=C*EG2J&!1799J!

A" @ACRXCAH?Z CIMRE&F FH%E&'%!&1),-) 1%40RHE@WQILIF@WJ!8! #?GAEPDKX_!
3CAAHD!@S!:DPRX&!7=>9a&!8>cJ!

““N1DCSR&!7ncJ!

CNA@?!9_7>I1> =A80ON7>lI=_8cll70_7c!

“UYHFI7n_8ILPUI> <=II"@QX!c_c 75Tl @$CUIN_7A771In_77871181$CU!IN_7A7>!
CYHFI7n_<"@QX!7<_n"701171+XDISBNN&EMAh 7c A 7nll HX!I 7OV £ " @ACX!7_>!
(VRQ!7_8n!



I 770

@SIRXHIV@QUUPAG@A!HWHUHAR@ VEBANHIKIANHIRGVCW![DCVRGVHQ!ZXGVXIXC?!

V@DDP[RH?!'XGQR@DGV+FXDGQRGCAGRIJ

+CFHCRQ!

0XGWH!)@?'XCQ!HU[@ZHDH?!FCD G@RDDIRYERPPVX I CQ!RXHIWCIGAK @A @S’
XCA?Q&!GR!GQ!GU[@DRCAR!RXSR RXDERREDACKTR'CW!IPA?HDQRCA?GAK! @S!IRXH
UHRX@?QJ)R!GR1%!"#8%CRIHU[@ZHDQ!PQISIBM@RIEGRGVPWCDIUHRX@?Q!@D!
S@DUPWCHJ!IOXGWH!IU@QR!+XDGQREBEER!ZE PRORISERBHQQ!"HQPQIZGRX!I@PD!L
*.@U!I70_="70a&!Z@PW?!RXHI'CWQ@I QIREHIRIT/GRICVR! @S!VCPQGAK![CDRGVP)
Q@PA?Q!RXCR!HSSHVRQ!QCWFCRG@XZIERMDFRERIBAPEEA!Z@D?Q&! ZXGVX! DHW
)@?TQ!QCFGAK![@ZHDJ!-PDIZ@D?Q!@S!V@ASHQQCHA@ BB B BISCEFNIH!
$VDG[RPDH!GQ!VWHCD!RXCR!ZH!CDH!QCFHRE @) 2T-CBHDIS VH&I) CW!8_7nl!
#[X18_<I:XGW!c_=I!181:GU!Ic_7NaJ!$GU[WERXHHERXH!CVR!@S![D@SHQQGAK!EHWGHSa!
SCGRX!GQ!@ZHDOMOQNff'CRRI7N_<aJ!

$GUGWCDWI& RXH!IEGEWGVCWB@RQBIZE QIOEKICGIRXHIWCIGAK @A @S XC
[XIQGVCWIR@PVX&!CA?'RXH!PQH! @ SICAVEBFARGIDHB@RIGOK GVCW!IUHRX @ ?Q!ZXC
HSSHVRGFH!GAIRXHUQHWFHQJ!:XHQH!UHRX@?Q!CA?)IRHEGCARI@SH! QGU[WI'R
V@AFHIGAK!)@?TQ![@ZHD!CATKBAKIBD!A@R!R@!EH!QHHAICQ!CIUCKGVCW!CVRGF!
ZXGVXIRXH![@ZHD!GQ!ED@YHA!G S @#H [0 &XE DRHMRRHB DFIRH?&! @D!GS!
[CDRGVPWCD!UHRX@?Q! 1 QA@BIM@HRI DCSRIQRCRHQ&!DHKCD?GAKI[XIQGVCW!I

RXHIUCAGSHQRCRG@A!@S!Q[GDGRPCWI!@ZHD_!

®“*91DCSR&!7n7J!
OGEG?2I&ITNIJ!



! 777

(RI@RXHD!RGUHQ! @AH!@D'E @RNEBSIRQHCFE UHRXGAK!WGYH!HWHVRDGVC
SW@ZGAKIRXD@PKX!UI!' X CARGIBUKA@A&IRX@PKX![QIVX@W@KGVCWWI!
V@US@DRGAK&!VCDDGHQ!A@!QP[HDNCRSIERQHWSIBBR! CQ!ZHUGAGQRHL
)@’?!HU\%Q@?_IZHDQ!E@RX!Z@D?Q!CA?!Z@W@WGQH!EH!QGU[VVI!XPUCA!
FHXGVWHQJ

OXGWHIZHIQX@PW?!'A@R!CRRDGEPRHR @IRCNVENHBIANBRID! ZXGVX!)@7?!
XCQWX@QHA&!AHGRXHD!QX@PWAHIPHABIRIORMHRZFH! @ D!DHGARHD[DHR!RXHQI
[DCVRGVHQ!CA?!S@DUQ!S@BRXAMFWRBDMICQ!Z BNAIRKHE®:EGEWGVCW!IV@AFHARG @
OH!IUPQR!AHGRXHD!DG KR RAHBIE D! ?GQVCD?'RXHU!ICQ!@EQ@WHRHJI!IOXGWH!.
OHQRHDA!Z@DW?&!? @ ! AARIANIBRIRHD!ZGR X! X@WiHY GRIQGer@D!7n_80I!8!
+@D!7c_78a&!ZH'XCFH!DHGARHD[DBRHTRXG@DTBAKRR@'!@PD!'VPWRPDCW!A@DUQLt
QXCYHIXCA?Q!@D!XPKJ/GYHZGQH&!ZHCRHAERTIBIBQLDCA?!RXH!/@D?TQ!$P[[HD!CQ
CARG]PCRH?!'VPWRPDCW!S@DUQ&GRRRITRARARMI@ASQGFGAHIKDCVHICA?![@ZHD!

R@?CIJ!

=3%$&+

0XGWH!SCGRX!GQ!GARHKDCVHR® CAKII GSCYYFRQBIGRIGQIA@R!CIUCKGVCVY
ZXGVX!IGQ!CPR@UCRGVCWWIIHSSAGRRIS@N\GGFPPRABIZ@DY!UGDCVWHQA&IA@D!
Z@DY!UGDCVWHQ!GRQHRIBAMREREIHRPADG QRGITACVYRRI@PK X! SCGRX&! @D!Z@D
@S!SCGRX&!ZHDH!UCKGVCW!S @ DURNHINHFVRKPEGDORQRI A@R!UGQGARHD[DHR
Z@D?Q'R@!QPKKHQRIRXCR!ZXCRHEBR!ZBEREXMAGCEW!V @UH!CE@PR!'CRR!87_87!f
IPYH!7>_nadl:XH!EGEWG\EWEBRAHCD!RXCR! QEDHHYOERKBQZHDH?&! DHKCD?WHQ(

@S!dSCGRXe!" HIKJ!; CRYKTRMRIGEDAD X &.!8!+@ D! B&ISEERMGQ A@R!IRXH!Q@PDVH! @

OTHEG?I&!ITNTJ!



I 778

)@?TQ![@ZHD&!A@D!GQ)@7?'V@AQRDCEAHEREH @ BRISKIERWIGH H!
QPEQRCAVHIZXGVX!V@AFHIQ! @Y HQFQIBBIUCAI@VVCQG@AQ!XHCWH?IRX@QH!C
ZX@U!RXHDH!ZCQ!A@![DG@D!SCGRXJ!
0XGWH!"HQPQ!Q@PKXR!C!DHQ[@NQRX@EBIGTLERHLERHI XHCWH?2&!ZHIXCFH!
QX@ZAIX@Z!SCGRX!ZEQWBRHES@ DIXHCWGAKJII*AIQ@UH!VCQHQ&![H@[WH!CDH!XF
SD@U!C!?GQRCAVH& ! ZOBWRERBLCABRX!"HQP G IR MR HI>_8/70a&!@D!
EHVCPQH!CA@RXHD![CDRI!IXC?!SCORAKGDIRXMEYIRHERBIE 8">1ffl/PYH!
N_7>"8NaJ!OH!VCAICWQ@!CQQPUH!RXSIRBN@KHIHIZIHDH!A@R!DCGQH?'EHVCPC
RXHGD!SCGRX;!(Q!+XCDWHQ!1DC SRIGHRIHHTAHOEPI(EHD! @ S![H@[WH!ZGRX!C[[CDHA
FHDI'WGRRWH!SCGRX!QHHU!R@!KHR&IXB YGCRIEBWHEHERX! CAIC[[CDHARWIIXGKX!

WHFHW!IXCFH!A@R!EHMANMODINVIERXHA&!ISCGRX!GQIA@R!C!IUCKGVCW!S@DUPWC

>0"#-)$0™

:XHIEGEWGVCW!ZGRAHQQ!V@ARUZGARWRQHRBGPQVXCWWHAKH!@PD!V@AV}
@S!)@7?!CA?'RXH!PAGFHDQHJ!+XGHS I RAK KRR RBHNYVIUGDCVWHQ!@S!"HQPQ!ZH!XC
H\W@DH?JI0XGWH!ZH!XCFH!?HU @ AP REQRAIR C AKIKBYEE CR!RXH!3GEWH!
V@A?HUAQ!Q@DVHDI&!"HQPQT!UMBARVREISWHHEH!UCAI@S!@PD!CQQPU[RG@AQ
HQ[HVGCWWI!ICE@PR![@ZHORIRZB!88BRRL CA?! RXRHDG CW! QIFHARQ!GAIXHCWGAK
GQ'A@R!QPD[DGQGAKIRXCR!RX@ QHACHCGAKIUGDTANRHQ!VWCGU!IR@!XCFH!AHFH

ZGRAHQQH?!RXHUJIOH!'RHA?'R@!CQREEHEXERREPKXR&!ICA?!GARHD[DHRIZXCR!ZF

99%VJSIITHAAHRX !+ @ MM ORR 84 +&; % W)@ DR!0@DRX_!1+;:PEWGVCRG@AQ&!7=<ca&
77778J!

999VJISIITHAAHRX !+ @ [HMDAREL "% & VW)@ DRI0@DRX_IPEWGVCRG@AQ&!7=<=a&!70J!
%991DCSR&!79077J!



I 77c

@EQHDFH!CVV@D?GAKIR@'RXHQH IEAVGEHSHDIR@MARBIDE X HRXHD! XHCWGAKIGQ!S
R@?CI&!GR!GQ!GU[@DREARIR@TI@FAHE DHRGVCW!? GEYEBRQERRHBARCAIZH!
CWW@Z!@PD!Z@DW?FGHZIR@'FRESRICVV@D?GAKWIJ
OH!XCFH!EHHAIV@UUGQQG@AH?!R@![D@VWCRIIRXPMEOHBY ZBRX!
(VRQ!7_<I19_ccll. @U!7N_7Z7@ID!8_9~NI!9_80I!7!:XNQIQ!+XDGQRGCAQ&!ZH!UPQR!
CVVH[R!RXH![@ZHD!CA?!CPRX@DGRI'RASRYCIEBRANKEXH!6 @WI'$[GDGRJI!N(Q!5CFC
3PDAHRRIA@RHQ&!@AIRXH!QPVVHQQSPW!HFCAKHWGICRG@A!@S!RXHIRXGD?!Z@|
0*Rp!DH]PGDHQ!RXCR!RXH![DG UQRITHBNFSHRIGBQBRVIA@R!UHDHWI!CQ!CIQH]
GARHWWHVRPCW!RBRI@DEXERRIGR! R XA DH@SWH!I ZGWWIDHQ[@A?'R@!
RXHIVWCGUQ!@S!+XDGQR!ZXHXRYHAZHB!RROFP[HDG@D!R@!RXH!IUCKGV!@
Q@DVHDHD&!@D!RXCR!@S!'RXHT2G@RAROMPIHXBAIR@ !'QRCA?IZGRXIRXHIV@:

CA?IR@KHRXHD!RXHI!AHH?'R@'CRDHYBQRHHZAR!ZXHAIXH!IQCG?!'RXCR!dCWW
CPRX@DGRI!GAIXHCFHAICATI@AHHITRBRHACR @!UHe!'Fi8<_7<aJ

OMEG?2I&!<n]!
O13pDAHRR&!cc!



I 779

3*3/%-).(;64!
I

(VXRHUHGHD&!;,CPW!"Jth: XH!/PVCAHHD AIRXRGDCVWHQ!@S!"HQPQ_!(I;DHWGUGACELC
SYHRVXEHH1)8%&'%G3B837)8%/B;98Q!8€0J!9!" 7=>Na_IN9>"*Nn8J!

!

(PAH&ISCFG?!#JIh'CKGVIGAI#CDWI!+XDGQR GG RIMNGOMP%Q&+F&1#,)1,313#7-"#%
2-+3#,"1,$;&!7TNO>"7NN>J!,HZ!4@DY!I'3HDWGA_!'0CWRHD!?H!)DPIRHD&!7=<0J!

!

3CDAHQ&!'GVXHWALE9"+%&'%1&0%.%>$1);3#%31%I|+"<&+5%& % (5##) X#%:+313,)+3) 1%
-"&8&<YI0CQXGAKR@A&!5J+J_+CRHDYBRVNGSEFHDGVC!;,DHQQ&!8007J!

|

3CDDHRR&HIHEEB5%@A3+3,%)10% -"%| &HA" SUGBTRBEE._1$]:+I1I&17=nnJ!

!

3HRi&!6CAQ!5GHRHD&M?BY%=)<37)8%L)A5+3%31%:+)1#8),3& 1R%V178$031<%,-"%>"&,3
@A"8B#XGVCK@ '%AGFHDQGRI!@S!+XGVCK@!;DHQQ&!7==8J!

!

3PWRUCAA&!.P?@WILCEANIL, %)10%=5,-8&8&%6)10%J,-"+%G)#37%KIB,31<#
:DCAQWCRH?!EI'$VXPEHDR!'GUWEWE?HAJX GOHD@MRIQQ&! 7=<9J!

!

3PDAHRR&!5CEB?B5%LE&9"+#.%H%2-+3#,3) 198l 3EHP& 1%L +3;)8%) 10% W& 8F6D"83<38&1
#CQRE@PDAH_!'(.+&!7=<<J!

!

+CFHA?GQX&.!.G\PRGESH]B+5%& VH)@BY? @A _'0HG?HASHW?!m!,GV@WQ@A&!7=>>]!

!

+@7?DGAKR@A&IHEB)1"#3) 14P%@,$03"#9B3Uh11 -+ &A&B&<5%)10% WK BEZE/&+"
6CFHA&_!6.(L:DHQQ&!7=N>J!

I

+@[HWCA?&! 1HAAHRE&!%'+&; %WIH@DRI0@DRX_!1+::PEWGVCRG@AQ&!7=<cJ!

I
{{{{{)! -"%W&+7"%&%IWEDRIO@DRX_!1+;;PEWGVCRG@AQ&!7=<=]!
|

+@RRHD&!0HABHI8"#%31%I+"7&ED&;)1%H1,32%$3,5%.%HW @ ABETABKKIE!
4@DY_!.@PRWH?KH&!7===]!

!

+D@QQCA&!" @XA!5@UBAEXIB7)8%!"#$#%.% %8#8)%="03,"++)1")1%!"93#-%
L")#)1, JI7QR!H?J!10$CAILDCAVGQV@p_!6CD[HD$CALDCAVGQV@&!7==7J!

!

+PUUGAKQ&!"@XA!Jh:XHWMI@QKBGQ!+W@CY!_'GDERRXHZ!ICA?!IUHVXCDGCXJ!

$RP?GCI3GEWGVC!7=@$83JUBBB837)%adregRINEXHSSGHW?!_1"$-:;D&!7=<0&!
7=<0J!

!



! 77N

5CAEI&!I6HDEHDRIBA-1)- JI\S@D?8&_!:XH+WCDHA?@A![DHQQ&! 7=ccJ!

!

5CAYHD&!LDH?HDGVY!0J&!0CWRHD!3CPHD&! CAANDSFRAICEBIDHPBA7&1%8& %, "%
("9%:"#,);"1,%)10%J,-"+%64)+85%2-+3#,3)1%/3 HOFHH?J+XGVCK@ _%AGFHDQGRI
@S+XGVCK@';DHQQ&!8000J!

!

5CFGHQ&!SRHEGSHIb -"%6")8"+%. %L &# ##3& 1 RYLOILZ "I+ 3<31#%8& %2-98#,3)13,5
HZI4@DY_+@ARGAPPU&!I7==NJ!

!

SPAA&I"CUHQ!5J1#96)10%,-"%@A3+3,%.YBHYSBIEOBUER $#06) 10%2-)+3#:),37%
ASA"+3"17"%8& %" #$#%) 10%, "YW IYHHY RIHTN'8"7,"0%31%, -"%("9%:JH,); "1,
:XGWC?HW[XGC_!0HQRUGAQRHD!;DHQQ&!7=>NJ!

!

#?ZCD?Q&!" @ACRYEEEH F#%6&'%!&1),-) 1940 g@WJ'8J18IF @WQJIH#?GAEPDKX_I3CAAHI
@S!:DPRX&!7=>9]!

I

#GRDHU&!$JI $CUQ@AA&! 7 @& P (E,IHY& 1%, -"%>";&18&88&<5%31%,-"%("99b:"#,):"1,
8?1H?J&IDHFJICA?!HAWJIIH?JI$SWEEAWIHGQLCQVIISP[[WHRJIBOJ-QW@ !
%AGFHDQGRHRQS@DWCKHR&!7=nnJ!

|

HORHGA&*QGBEE)B3BE13)1%:)8:3a@WJIcIIcNIF@WQII@A?@A_I$S@AVGA@!:DHQQS
|

#FCAQ&!+DCGK!(J&!CA?!0JI0CD?IFEQIPHARHDACRG @ACW!I3GEWGVCW!+@UUHARC
'HCE@?1&"'CQQJ_'6HA?DGVYQ@A!;PEWGQXHDQ&!7==0J!

!

HFH&IH#DGVA!"93#-%281,"S, %8 %! "#$H#X % IRWINE/H8C7!"@PDACWIS@D!RXHI$SRP?II@S!R)
,HZ!:HQRCUHARJ!$P[[WHUHARSBDGRQ<J/@A?@A_1$XHSSGHW?!(VC?HUGV!
'DHQQ&!8008J!

!

LHDKPQ@A& ! @0XB3<3&1#%8& %, -"%DE&;) L UOQMRSHRQ!@S!)DHHY!CA?!. @UCAI/GSHJ!
*RXCVC&!,J4)& '+@DAHWW!%AGFHDQGRI:DHQQ&!7=>0J!

I

LGRIUIHD&!" @ QHPUHIEHA"8%H77&+031<%,&%/$F"%.%V1,+&0$7,38&1R%:+)1#8),38&1R%) 1
(&,"#JIBIF@WQJI7QRIH?J)CD?HAI+GRI&!,J4]_I5@PEWH?CI&!7=<7J!

!

L @HDQRHD&!OHDAHDJ!Ih#\ GEBRQERI# 37, 3& BYYGYR6("9%:"#,);"1&IH?J!
)HDXCD?'1GRRHW&!**I'5/6aJ1)DCA?!.C[G?Q_#HD?UCAQ&!7=n9J!

I

LDCiHD&!"CUHQ)H@BIEBT" 1% G &$<-P%)% @,$05%31%=)<37%3) (ORXB?B B3R 2!
HZ14@DY_I'CVUGWWCA&!7=N7J!

!

LDG?DGVXQHAGHAR@SES":%8& %=3+)78"%31%L+3;3,3C"%D:BEARTARH?Ell.@!!
(JIBCDDGQFGWWHICA?!"@XAI$ASBA[EBYAIE._|(PKQEPDK!;PEJI6@PQH&!7=>8J!

!

)CDDHRR&!$PQCALJIh/GKXR!@A!C!T2PYEREHHNBOC 'CKGVICA?'CKGVGCAQ!GAIRX
HZ!:HQRCUHARJD'88<3&1R% @73"17"R%) 10484 REIPH%6) 10%31%&2&1'837,



! 77n

H?2J!I"CV@E!,HPQAHD&!#DAHQRIFN:DRBEYGUK GW!'V+DCVYHAILWHQXHD&! 7987
7nNJ!L,HZ!14@DY_\S@D?!%AGFHDQGRI!;DHQQ&! 7=<=J!

!

)DYyEH&!!"Ih5IACUGQ! GAIRXHISHAQHI@ B! @BRDER @W@KGVCW!+@AVH[R!GAIRXH!
:CPWGAH!/HRRI3BERHT-"%e"3 #rBIA@J!8!" 7==8a_!88n"8cNJ!

!

)DHHA&!" @ HWIBBH#A"8%& %6/BRH! HZI*ARHDACRG @ACW!+@UUHARCDI!@AIRXH! HZ!
:HQRCUHARJ!)DCA?!.C[G2Q&NB3J#HD?UCAQ!:PEJI+@J&!7==>]!

!

)DPA?UCAA&IOCWRHDJh5PACUEBEHBTAB%>37,381)+5%8& %, -"%("9% &) 7,
JHDXCD?!1GRRHW&!**I'5°6aJ)DCA?!.C[G?Q_#HD?UCAQ&!7=n9J!

I

)PHWGVX&!. @ EHPRYBAEY. Mg@WJ!c9(10@D?!3GEWGVCW!+@UUHARCDI&IH?JI5CFG?!(.
6PEECD?&!)WHAA!0JI3CDYHD&CDRPAJSCWWCQ_10@D?!13@@YQ&!7=<=J!

I

6PWW&!"@YA88!'13#,37%=)<37%)10%,-"%@51&A, 3NIGIHDECRINVHE*WWJIE_1(J!.J!
(WWHAQ@A&!7=>9]!

!

*CUEWGVXPBEB7-$#%8&1%,-"%=5#,"+3"#Y%BR/3) 1#R%2-)80") 1#R %) 10%H##5+3) 1#%)10%
13"%&'%L5,-)<&IDCAQWCRH?!EI:X@UCQ!:CIW@DJ!Ig@WJ! 7> XH!EX@UCQ!L:CIW
$HDGHQJILD@UH_!;D@UHRXHPQ!:DPQR&!7===]!

!

"CA@ZGRI&!,C@WLEI31%,-"%D&;)1%K&+80%.%L)<) 1#R %!"9#R ) HWRKS@E B GA!
RXHILGDQR!+XDGQRGCA!+HARPDGHQJ/@A?@A!ll,HZ!4@DY_!. @ PRWH?KH&!8C

!

1CXW&IOHDAETIH,):"1,%=3+)78"%@,&+3"#%IWD " EB<3&SHE63H,8+37)8%@, ", 31<%CV 24
@",,31<d%.%H%D"83<3& 1#<"#7-37) 837 LIRS &%) Y@ HBY6L"+#A"713C"
L@DQVXPAKHAIUPD!. HWGKG @A BHAQYBRHZCRRZI HPHA!:HQRCUHARQ!! 7ncJ!
6HSRJINX@RRGAKHA_IgCA?HAX@HVY!m!.P[DHVXR&!7==9J!

!

1HH&!6@ZCD?!+WEE) ¥31%31%, -"%4)+85%2-+ 34 WK% @, $05%31% @& 7 3&-3#,&+37)8¢
=" -&0 JI,HZ!6CFHA_!14CWH!%AGFHDQGRI!:DHQQ&!7=<cJ!

!

{H{)! ="03731"R%=3+)78"R%)10%3)28("9%:"#,):"1,%:3% CUEDG ?KH!
0+CUEDG?KHQXGDHp!l!, HZ!I U@DE?Kid1 %AGFHDQGRI!; DHQQ&! 7=<nJ!

!

{H{IIN'CKGVICA?'HQQGCXIB*83<3&1R% @73"17"RYGPLOV)282& 17"+ %)10%31%
2&1'83&H?JI"CV@E!, HPQAHD&#DHAMRRIGILA?!: CPW!gGDKGW!'V+DCVYHA!
LWHQXHD&!787/797J!,HZ!4@DY_!\S@D?!%AGFHDQGRI!;DHQQ&!7=<=J!

!

1HGW&!+CDW!LDGH?DGVX&! CA?! L GEBY HHSVERIOV YI5%8.1%, -"%J80%:34,):"1,
:DCAQWCRH?!EI""CUHQ!'CDRGARGEAVQIPDTA?!.C[G?Q&!™* #HD?UCAQ&!7=>cJ!

!

1GRVXHA&!1J!I(J'N'CKGVICA?!$@ [ SHEBABEAY6>37, 3&IHTEI!51.J10J10@ @7?!CA?!*J!
6@ZCD?'CDQXCWWE&!>7cA>7>J//HGUNQRS@EAAKW)D @FH&*WWJ_*ARHDgCD(
'DHQQ&!7==nJ!



! 77>

!

1DCSR&!+XCDMHBHE)L3,5%93,-%L&9"+%. %i &H3I8WYBI%i&$+064SA"+3"17"%8& %, "%
@$A"+1),$+)RAAI(DE@DE&!™* IgGAHI3@@YQ&!7=<=J!

!

1DHARI&I#?KCBAB3#,&+37)8E2+3,37)8%H X&WC?HW[XGC_IL@DRDHQQ!:DHQQ&!7=>NJ!

I

ICAH&!0GWWGERHIGHA"8%HT778+031<%, &Y ARBBH-%:"S,%93,-%V1,+&0$7,3&1R%
4SA&H3,3&1R%)10RCA?!.C[G?Q&_#HD?UCAQ&!7=>9]!

!

/@ @Q&!I6HA?DGY IFCAC2EBTI8" #%6& % IIHBHEAQWCRH?!IEI!:JI$J;DHQR@AJIg@WJ!<!
$P[[WHUHARQ!R@!,@FPUI:HQRCUHARPUJVHG?HA&_#J!"J1I3DGWW&!7=nNJ!

!

'CGD&!/PVI;XGWMGINV 1, +&0$7,381%, &% @& 73)8%HAS@DRIEWECDHA? @Al DHQQE!
7=nNJ!

!

'CDQXCWW&I+XDGQRE}HPHEID6:-";"%31%=)+FX#% HOIZEDG?KH!I! HZI4@DY !
+CUEDG?KH!%AGFHDQGRI!;:DHQQ&!7=<=J!

!

'CDQXCWW&!*]16 @ZARZN'8%& %/$F"%.%H%2&:;;"1,)+5%& 1%, "% @F96J!8]! 7QR!
(UHDGVCAIH?J!:XH!, HZ!*ARHDADRG@BQRCUHAR!+@UUHARCDIJ!)DCA?!
.C[G?Q_#HD?UCAQ&!7=><J!

!

'CDRID&!"PQR®BEKS"%693,-%:+EMBCAQWCRH?!EI:X@UCQ!3JILCWWQJIIg@WJ!ICISHWH\
SD@U!RXH!LCRXHDQ!@S!RXH!+ XCBWXRAPQUIEDI 0CQXGAKR@A&!5J+]_+CRX
%AGFHDQGRI!@S!(UHDGVC!;:DHQQ&!800cJ!

!

'CPQQ&!'CDVHWEIN"+)8%:-"&+5%8& %I}BTAQWCRH?!EI. @EHDRI3DCGAJ/@A? @A&!
3@QR@A&_!.@PRWH?KH!CA?!1J/;CPW&!7=>8J!

!

'CI&I#DGVI#JIhkS@D!; @ ZHIRIBRRED @U!6GUK! /PY - &8 3G 3B837)8%
A$)+,"+8579&IA@J!8! 7=N8a_!=c 70cJ!

I

'HGHD&!" @ XAY8E)+<31)8%!"9%.%D",-31F31<%,-"%63#, A4RD)BLHBERA @WQJ 7TQRIH?J!
:XH!I(AVX@D!'3GEWH!.HSHDHAVH!/GEDCDIJ!,HZ!4@DY_!I5@PEWH?CI&!7==7J!

!

HPQAHD&!"CV@EJ'Ih$VGHAVHICA?! EKGAPEOBOAGAIL @DUCRGFH!"P?CGQU_:XH!
$IQRHU!ICA?!RXH!5GSSHDBISSKBRATRY @73"17 " RIGIOYEF)LB28& 17" +,%)10%31%
2&1'83&H?JI"CV@E!, HPQAHD&#DHAMRRIGILA?!: CPW!gGDKGW!'V+DCVYHA!
LWHQXHD&IN7A<7J!,HZ!14@DY_\S@D?'%AGFHDQGRI!:DHQQ&!7=<=J]!

!

@WWCA?&!IEFYAAED. MY@WJ!ICN(10@D?!3GEWGVCW!+@UUHARCDI&IH?JI3DPVH!'J!
'HRIKHD&!5CFG?!(JI6PEECD?&WEBBAHDJIISCWWCQ_10@D?!3@@YQ&!7=<=J!

!

“2HA&!:X@UCQ!+J&ICA?+XDGQR@[XHDHHEQMRBRH?EN: X @UCQ!+J!I-?HAJIlg@W.J!
**&1(AVGHAR!+XDGQRGCA!+@UUHRROBI! @/ $MRECUHARJI5@ZAHDQ)D@FH&
*WWJ_*ARBBYIIMDQE! 7==<J!



! 77<

-DGKHAa8M,+)%2"8#$F:DCAQWCRH?!EI'6 HADI! MCGTAMD G?KH!0#AKJp_'1%AGFHDQGRI!
:DHQQ&!7=NcJ!

I

:HAAHD&!6CAQ!6J'h.CRG@ACWGRI&!.GRPCWXBA 3V EHENE IhT*RP0) 10%=)<37%.%V 1
2817"+,%)10%31%2&1H31,'CV@E! HPQAHD&!EDABGRIEY!CA?!;,CPW!gGDKGW!
'V+DCVYHAILWHQXHD&!77789J! HXH@IIHAGFHDQGRIL,DHQQ&! 7=<=]!

I

XGW@ QRIBCRIPIDIb: 3;"#%& ' YoHA&B8&13$#IHUANYCRH?!EI'+XCDWHQ!;CDUHWHH!
#HWWQJ!g@WJ!8!/CAKPCKH!CA? (HEMOTRAUDBRBHRQGRI& _"XH!%AGFHDQGRI&
7=8cJ!

I

"WGAYS$+)8%63#,&HDCAQWCRH?!EI10J!6JIQIIGE@EANI ! g***JIVIF@WQJI!: XH!/@HE!
+WCQQGVCW!/GEDCDIJ!+CDEDB?¥AAGFHDQGRI!;DHQQ&!7=ncJ!

|

:DHGQGKYH&!LDGH?DGVXJ'h5GHD @BRRHHIQHDBEBRRWGVXHAIUHGR! 7=88aJh!*Al
K$10"+B"<+3"%V;%("$"1%:"#,); &870"89> I5CDUQBERRHAQVXCSRWGVXH!
3PVXKHQHWWQVXCSR&!7=<0J!

|

HGQQHD&!;,CPW!+J&HEPRHD&!CA?!" @ XA!OFHERBIHIB7%6") 8" +#%.%H%2-+3#,3) 1%
L"+#A"7,3C"%&1%("9EH<"%6")8,IbZAHDQ)D@FH&!*WWJ_*ARHDgCDQGRI!;DH
7=<cJ!

|

HUPQ&!6CD @WIE2-+3#,3)1%2&1'837,%&€)7#&8631%,-"%@"7&10%ZR[ITHRGV!
'@A@KDC[X!I$HDGHQ!I!, @J!70J!+CUEDE@&MERPHW[XGC!;CRDGQRGV!IL@PA?CRC
7=<cJ!

I

! "#$#%)#%6")8A?HDQRCA?GAK!"HQPQ!: @?CI&H?J16 @ZCD?!+WCDY!1HHJ!
+CUEDG?KH!I!,HZ!4@DY_!+CUEDG?KH!%AGFHDQGRI!;DHQQ&!7==>J!

I

.GFHDQ&!0J163M3731"R%=)<37R%)10%D'BRR3EAH?J!, HZI4@DY_!('$!;DHQQE&!
7=>=]|

!

.@EEGAQ&!gHDA@A!1J!h:XH!I0@UCAI0XRBHQPYR)CDUHAR!_1$S@VG@"* XHR@DGVCW!
(ACWIQGQ!@S!RXH!$IA@[RGVIY%@PRROI@ , $031c&IA@JI9! 7=<>a_!
NOSAN7NJ!

!

$HKCW&!(WCAILI'h6HWWHAGRBRGMINRIBYRG @AQ! @ S!SHEHIB RGB! *A!
|1&%#,373#;%)10%6"88"13#,37%D"83< A& DHRALISIBBE HU $3HA"8%& 1%, -"%I 7 7)#3& 1%
&'%63#%_T,-%G3&!1e®5 c>N_I/HG?HA!_13DGWWE&!7=<7&!7=<7J!

!

SUGRX&!"@DBEJRIB7%L)+)88"8#%,&%, -"VI&¥EBIC ?HW[XGCE_I$@VGHRI!@S!I3GEWGV
JGRHDCRPDH&!7=N7J!

!
{{{i{{i{{d! 28";"1,%&'%H8"S)10+3)%)@0P0) %0l &#A"8% &' W+BBEDG?KH&!'CQQJI& !
6CDFCD?!'%AGFHDQGRI!I;DHQQ&!7=>cJ!



! 77=

!
MUY "#$#%,-"%=)<373)IQR!H?JI$CAILDCAVGQV@ _!6CD[HD!m!.@Z&!7=><J!
|

$@PWHA&!.GVXEDOBR&F%E& %G3B837)8%282 38 (RWCARC&!)CJ_"JI1A@\;DHQQ&!
7=<7J!

!

$RCAR@A&!)DCXCU!,JI"HQPQ! @ 8ITHGVGRAICA?ILCWQH!: D@[XHR!0X@!5HVHGFH?!
)@?KQ:H@[WHPHSAYE %o()*)+", - %/8+0%) 10%2-+3#, Yo A ##)5#%8& 1%, -"%63#,&+37)8
I"#$#96)10%("9%:"#,);"1,%2-+3#, &&&XB)!" @HW!3J!) DHHAICA?!I'C\l:PDAHD&! 7n9"
7<0J1)DCA?!.C[G?Q_#HD?UCARIHEBMGQ;CRHDA@QRHD!:D&!7==9&!7==9J!

!

$RDCPQQ&!5CFG?!L DEHAIGERA #$1#R%2+3,37)885%84 B)CFOWCRH?!El)H@DKH!
#WG@RJIg@WJI8JICIF@WQJIBDGQRAW._:X@HUUHQ!;DHQQ&!7==<J!

!

:XHGQQHA&!)HD?&!CA?!" @XAILHAAHREIG)TRMQ@ , &+3"#%8& %, -"%4)+85%2-+3#,3) 1%
1+)03,381::DCAQWCRH?!EIILDCAVGQ!'V5@RDRRHUTRDHQQ!H?J!; XGWC2HW[XG
L@DRDHQQ!;:DHQQ&!7=<cJ!

!

:@DDHI&!.HPEHA!(DYXHBII%G3B8"%:") 7-"#P%)%:-8&+&$<-%)10%2&; A+"-"1#3C"% @,$05%
&'%H88%,-"%G3B8"%6)#%,8%@)5%2&17"+131<%,-"%|+"),%>&7,+31"#%& %K -37-%\
+XGVCK@&!,HZ!4@DY'!0HRVJIp_ILWHUGAK!6J!.HFHWW!V@U[CAI&!7<=<J!

!

:PDAHD&!'C\J'h:XH!$[GDGR!CA?'RXHH@PARI@SCVWHQ!GAIRXH!/PVCA+@AVH[RG @A.
(&C$;%:"#,):"1,$; lccl'7==7a 1789 7N8J!

!

:ZHWSRDHH&!)DCXBHHBE!-"%=3+)78"%K&+F"+%.%H%63#,&+37)8%Y %: J’8&<37)8%@,$0
5@ZAHDQ!)D@FH&*WWJ_*ARHDgCDQGRI!;DHQQ&!7===J!

!

gHDUHQ&!)HIGE#9%,-"%!"9%. % HY%6 3#EER) DX 1 <%& %, -"%| &FABH. @DRDHQQ!;:DHQQ!
H?2J::XGWC?HW[XGC_IL@DRDHQQ!:DHQQ&!7=<7J!

!

0C\&!'PDDCIICA?!. @QCWGH!0C\J!h:XH!, @RG @ R ST UGN H& AL SEHB@JIN!
“7=nca_!9=N"N7<J!

!

OHQWHI&!" @XRK&+F#%8 %! &-1%KIHEINV ! 7JI 79IF@WQJIcD?!IH?J;HCE@?1&!'(!
6HA?DGVYQ@A&!7=<9J!

!

OXGRH&!" @XAY,-"%@A3+3,%2&; " #Y% 9 ILLE@ 3<1#%Y %K &10"+#9%):&1<%I| &OX#%
L"&A83I5@ZAHDQ!)D@FH&*WWJ_*ARHDgCDQGRI!;DHQQ&!7=<<J!

I

0GWYGAQ@A&!@XA)10%6")831<%.% @, $OB'IH3,);"1,%L+3173A8"#%)10%
L+)7,3731#?GAEPDKX_!6CA?QHW!:DHQQ&!7=<0J!

I

0GUEHD&!"@XA&!CA?! 1HFGAIBRIGAKBIBE I QRI%JI$IIH?II$SCAILDCAVGQV@_!6CD[HD!
@Z&7=<>]!

I



I 780

{{{3'  L&9"+%4C)1<"83#;HFIICA?IP[?CRH?!IZGRXIQRP?IIKPG?H!H?J_I6@??HD!CA?!
$R@PKXR@A&!7==8]!
I



