
!

DE<!
!

KP&&!.%&S'?C&"+&%B%*!D&#"?!.&"*C&
#@$!E"**&'*&+)?7A!@?%&

C:_/H&SG&)28<H28&

`0'B! J0'&>! 0%5! S*5$B/! J*B&80%%! 0'.! O(&>$*&! p*.+&($%! &>.! &O$!
8$+&!(8:$'&0%&!&>.$B$@(10B!+1>$B0'+!$/!&>.!&O.%&(.&>!1.%&*'C,!=>.('!
O$'F!>0+!5.1(+(".BC!+>0:.5!&>.!/(.B5+!$/!&>.$B$@C!0%5!)()B(10B!+&*5Q
(.+V!'.+:.1&(".BC,!7$'!)$&>V!&>.$B$@(10B!'./B.1&($%!0%5!)()B(10B!.2.@.Q
+(+! (8:BC!.01>!$&>.'!0%5!'.+(+&!0%C!+&0&(1!)(/*'10&($%,!3%C!0&&.8:&!
&$! +*880'(d.! &>.('! "(.O+! $%! ?1'(:&*'.! O(BB! %.1.++0'(BC! ).! (%1$8Q
:B.&.!0%5! (%1>$0&.,! 4%! 055(&($%V! &>.! &O$!$/! &>.8!+>0'.!0!1$8:B.2!
'.B0&($%+>(:!&>0&!).@0%!(%!&>.!.0'BC!<LDK+V!O>.%!&>.C!O.'.!0BB(.+!(%!
&>.! '.c.1&($%! $/! <L&>Q1.%&*'C! ^.'80%! B().'0B(+8,! X(&>! &(8.V! &>.!
@'$*:! $/! 5(0B.1&(10B! &>.$B$@(0%+! )'$F.! 0:0'&V! 0%5! J0'&>! 0%5!
J*B&80%%!108.!&$!$::$+.!.01>!$&>.'a+!O$'F,<!A".'!+(%1.!&>.%V!&>.!
5("(5.!).&O..%! &>.8!>0+!).1$8.!+$8.&>(%@!$/! 0! &'*(+8! &>0&!$%.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!W%.!10%!+..!&>.!1>0%@.!(%!&>.('!'.B0&($%+>(:!)C!'.05(%@!&>.!B.&&.'+V!

80%C!$/!O>(1>!>0".!)..%!@0&>.'.5!&$@.&>.'!0%5!&'0%+B0&.5!0+!`0'B!J0'&>!
0%5!S*5$B/! J*B&80%%V!.%,'( +%,=$P?D-2'A( +D'=6%//(O&==&,4J( MvXXsMvtt! Y.5,!
J.'%5! b0+:.'&e! &'0%+,! ^.$//'.C! X,! J'$8(B.Ce! ^'0%5! S0:(5+6! A.'580%+V!
<LH<[,!7$'!0!".'C!>.B:/*B!0%0BC+(+!$/!&>.!f)'.0FQ*:h!).&O..%!&>.!+$Q10BB.5!
f5(0B.1&(10B!&>.$B$@(0%+Vh!O>(1>!(%1B*5.5!J0'&>V!J*B&80%%V!A8(B!J'*%%.'V!
0%5! 7'(.5'(1>!^$@0'&.%V! +..! J'*1.! \,!91#$'801FV!.%,'( +%,=$N4( :,"="#%''Q(
?&%'"4="#(E"%'&#="#%'(5$&2'2BQL(R=4(<&/&4"4(%/-(E&F&'2C6&/=J(MvfvsMv`t!YW2/$'5e!
N.O!r$'F6!W2/$'5!_%(".'+(&C!-'.++V!<LLI[V!;L<iE<<,!?..!0B+$!#>'(+&$:>.!
#>0B08.&V!E"%'&#="#%'( 5$&2'2B"%/4L( 8"'$&'6( 0&,,6%//J( .%,'( +%,=$( %/-( ?D-2'A(
+D'=6%//!Ykl'(1>6!=]kV!DKKI[,!!



DED! =RA!?3#SAT!=AU=!

!

10%! +(8:BC! :'.+*::$+.,! =>.! &O$! >0".! ).1$8.! &C:.! 0%5! 0%&(&C:.V!
+C8)$B(1!$/!B0'@.'!&>.$B$@(10B!+1>$$B+!0%5!1*''.%&+!$/!&>$*@>&,!3+!0!
'.+*B&V!&>.!1$%1'.&.!:$(%&+!$/!*%(&C!0%5!5(".'@.%1.!0'.!0BB!&$$!$/&.%!
/$'@$&&.%,!

=>(+! .++0C! O(BB! (%&.''$@0&.! &>.! '.B0&($%! ).&O..%! J0'&>! 0%5!
J*B&80%%! '.@0'5(%@! &>.!/%=D,&! 0%5! "/=&,C,&=%="2/!$/!?1'(:&*'.,!90%C!
"(.O!&>.!5$1&'(%.!$/!?1'(:&*'.!0+!0!1.%&'0B!:$(%&!$/!5(".'@.%1.!).Q
&O..%! &>.8,! _:$%! 1B$+.'! (%+:.1&($%V! >$O.".'V! (&! ).1$8.+! 1B.0'!
&>0&V! 5.+:(&.! +$8.! F.C! 5(//.'.%1.+V! &>.C! +>0'.! 0! +*)+&0%&(0B! 1$8Q
8$%!@'$*%5,!=$!)$''$O!0!:>'0+.!&>0&!A).'>0'5!bl%@.B!*+.+!(%!'.B0Q
&($%!&$!^$5V!O.!10%!+:.0F!$/!%(4="''(B,&%=&,(4"6"'%,"=Q(3&=K&&/(+%,=$(%/-(
+D'=6%//("/(=$&(6"-4=(2A(%(B,&%=(-"44"6"'%,"=Q,D!J$&>!"(.O!&>.!J()B.!0+!&>.!
.".%&!$/!^$5a+!X$'5!055'.++.5!&$!*+V!0%5!)$&>!*%5.'+&0%5!.2.@.Q
+(+! 0+! 0%! .2(+&.%&(0BV! :0'&(1(:0&$'C! .%1$*%&.'!O(&>! &>.! B("(%@!#>'(+&!
O>$!1$%/'$%&+!*+! (%! &>.!&.2&,!R$:./*BBCV!)C!&0F(%@!0!/'.+>! B$$F!0&!
>$O!J0'&>!0%5!J*B&80%%!*%5.'+&0%5!&>.!J()B.V!0!%.O!0::'.1(0&($%!
/$'! .01>! &>.$B$@(0%j).C$%5! &>.!)(&&.'!5(+:*&.+!$/! &>.!:0+&jO(BB!
).1$8.!:$++()B.!0@0(%,!

!"#$4(41#$%,$!"#$#U#&!$)-$+)2Y,$%22*#,,L$
!"#$4#(&+M(&M4#')3(&+$)-$")15$,'*(.!/*#$

X>0&!"4!&>.!J()B.s!X>0&!(+!&>.!'.B0&($%!).&O..%!&>.!)()B(10B!&.2&!0%5!
&>.! X$'5! $/! ^$5s! X>0&! 80F.+! ?1'(:&*'.! 0*&>$'(&0&(".! /$'! &>.!
1>*'1>s! =>.+.! p*.+&($%+! '.@0'5(%@! &>.! %0&*'.! $/! R$BC! ?1'(:&*'.!
'0(+.!&>.!:'$)B.8!$/!$%&$B$@Cj&>.!3&"/B!$/!&>.!J()B.,!T.+:(&.!5(/Q
/.'(%@! $%! &>.! '.B0&($%+>(:! ).&O..%! &>.$B$@C! 0%5! :>(B$+$:>CV! ).Q
&O..%!&>.!@$+:.B!0%5!).(%@V!J0'&>!0%5!J*B&80%%!0'.!$/!$%.!8(%5!
(%! &>.('! 5(+&(%1&BC! %#=D%'"4="#! 1$%1.:&($%+! $/! ?1'(:&*'.,! 7$'! )$&>! $/!
&>.8V!&>.!J()B.!3&#26&4!&>.!X$'5!$/!^$5!/$'!*+!)C!0!+:.1(0B!5("(%.!
01&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!A).'>0'5!bl%@.BV!<2-(%4(=$&(!Q4=&,Q(2A( =$&(82,'-L(H/(=$&()2D/-%="2/(2A(

=$&(5$&2'2BQ(2A(=$&(:,D#"A"&-(H/&("/(=$&(E"4CD=&(3&=K&&/(5$&"46(%/-(;=$&"46!Y&'0%+,!
T0''.BB! \,! ^*5.'e! ^'0%5! S0:(5+6! A.'580%+V! <LH;[V! DHH,! =>.! $'(@(%0B!
p*$&.! '.05+6! fv0! +&(BB! @'.0&.'! +(8(B0'(&C! ).&O..%! ^$5! 0%5! 80%! (%! &>.!
8(5+&!$/!0!@'.0&!5(++(8(B0'(&C,h!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DE;!

!

4<9>7Y;$'79=;>ECEP=@<C$'E?@8A>=E?$EH$,@9=A>B98$

J0'&>!5.".B$:+!>(+!5$1&'(%.!$/!?1'(:&*'.!O(&>(%!&>.!1$%&.2&!$/!O>0&!
>.! 10BB+! &>.! f&>'../$B5! /$'8!$/! &>.!X$'5! $/!^$5,h!R.! /('+&! :'.Q
+.%&.5! &>(+! 1$%1.:&! (%! &>.! :'$B.@$8.%0! &$! >(+! <LDE! B.1&*'.+! $%!
5$@80&(1+! (%!^z&&(%@.%;!0%5! B0&.'!@0".! (&!0!5./(%(&(".!/$'8!(%!"$BQ
*8.! $%.! $/! >(+! 80++(".! :$D,#$( E2B6%="#4VE! :*)B(+>.5! (%! <L;D,!
J0'&>a+!5$1&'(%.!$/!&>.!X$'5!$/!^$5!+.'".+!&$!5(+&(%@*(+>!).&O..%!
&>'..!(%&.''.B0&.5!8$5.+!$/!.2(+&.%1.6!&>.!X$'5!(%10'%0&.!0+!'.".B0Q
&($%V!&>.!X$'5!O'(&&.%!0+!R$BC!?1'(:&*'.V!0%5!&>.!X$'5!:'$1B0(8.5!
0+!#>'(+&(0%!:'.01>(%@,!=>.!/('+&!0B$%.!(+!&>.!X$'5!$/!^$5!:'$:.'!
0%5!(+!&>*+!1$%+&(&*&(".!$/!&>.!B0&&.'!&O$V!)$&>!$/!O>(1>!.2(+&!$%BC!
(%+$/0'!0+!&>.C!).0'!O(&%.++!&$!&>.!/('+&6!?1'(:&*'.!'./.''(%@!*+!)01F!
&$! '.".B0&($%V! 0%5! :'.01>(%@! &$! )$&>! ?1'(:&*'.! 0%5! '.".B0&($%,I!
J0'&>!$'5.'+!&>.+.!&>'..!/$'8+!011$'5(%@!&$!>(+!/08$*+!8.&0:>$'!
$/! &>.! 1$%1.%&'(1! 1('1B.+,! b.+*+! #>'(+&! +&0%5+! 0&! &>.! 1.%&.'V! O(&>!
?1'(:&*'.!0+! &>.! (%%.'!1('1B.!0%5!:'.01>(%@!0+! &>.!$*&.'!:.'(:>.'C,!
N.".'&>.B.++V! &>.'.! 0'.!%$&! &>'..!5(//.'.%&!O$'5+!$/!^$5V!)*&! '0Q
&>.'!2/&(82,-!(%!0!=$,&&A2'-(D/"=QP"/P-"AA&,&/="%="2/,!!

=>'$*@>!&>(+!&>'../$B5!/$'8!$/!^$5a+!X$'5V!J0'&>!(%&'$5*1.+!
>(+!F.C!5$@80&(1!5(+&(%1&($%!).&O..%!'.".B0&($%!0%5!?1'(:&*'.V!).Q
&O..%!&>.!1>'(+&$B$@(10B!.".%&!$/!^$5a+!+.B/Q5(+1B$+*'.!0%5!&>.!>*Q
80%!O(&%.++! &$!&>0&!5("(%.!.".%&,!f=>.!&.2&+!).0'!K"=/&44Vh!>.!+0C+!
(%!&>.!<w=="/B&/(E2B6%="#4V!f0%5! =$&(=&S=4!0'.!&>.!O(&%.++!&>0&!O.!0'.!
&$!:.'1.(".,!X.!10%%$&!B.0:!$*&!$/!&>(+!1('1B.,!=>.!'.0B(&C!$/!'.".B0Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;! #/,! `0'B! J0'&>V! 5$&( <w=="/B&/( E2B6%="#4L( R/4=,D#="2/( "/( =$&( :$,"4="%/(

?&'"B"2/! Y.5,! R0%%.B$&&.! S.(//.%e! &'0%+,! ^.$//'.C! X,! J'$8(B.Ce! ^'0%5!
S0:(5+6!A.'580%+V!<LL<[V!<6;,!

E! `0'B! J0'&>V! :$D,#$( E2B6%="#4! Y.5,! ^,! X,! J'$8(B.C! 0%5! =,! 7,!
=$''0%1.e!<;!"$B+,e!A5(%)*'@>6!=,!P!=,!#B0'FV!<LIGiMI[e!>.'.0/&.'!1(&.5!0+!
:E,!

I!#/,!:E(4m<V!<DKiD<6!f4&!(+!$%.!0%5!&>.!+08.!O>.&>.'!O.!*%5.'+&0%5!
n&>.!X$'5!$/!^$5o!0+!'.".B0&($%V!J()B.V!$'!:'$1B080&($%,!=>.'.!(+!%$!5(+Q
&(%1&($%!$/!5.@'..!$'!"0B*.!).&O..%!&>.!&>'..!/$'8+v=>.!'.".0B.5!X$'5!
$/!^$5!O.!F%$O!$%BC!/'$8!&>.!?1'(:&*'.!05$:&.5!)C!#>*'1>!:'$1B080Q
&($%!$'! &>.!:'$1B080&($%!$/! &>.!#>*'1>!)0+.5!$%!?1'(:&*'.,!=>.!O'(&&.%!
X$'5!$/!^$5!O.!F%$O!$%BC!&>'$*@>!&>.!'.".B0&($%!O>(1>!/*B/(BB+!:'$1B0Q
80&($%!$'!&>'$*@>!&>.!:'$1B080&($%!/*B/(BB.5!)C!'.".B0&($%,!=>.!:'.01>.5!
X$'5!$/!^$5!O.!F%$O!$%BC!&>'$*@>!&>.!'.".B0&($%!0&&.+&.5!(%!?1'(:&*'.!
$'!&>.!?1'(:&*'.!O>(1>!0&&.+&+!'.".B0&($%,h!



DEE! =RA!?3#SAT!=AU=!

!

&($%! (+! (%5('.1&BC! (5.%&(10B! O(&>! &>.! '.0B(&C! $/! ?1'(:&*'.,! 4%5('.1&BCV!
/$'! &>.! J()B.! (+! %$&! &>.! +08.! 0+! '.".B0&($%,! =>.! &.%+($%! '.80(%+,!
=>.!J()B.! (+! $%.! &>(%@! 0%5! '.".B0&($%! 0%$&>.',hG!=>.! '.B0&($%!).Q
&O..%!&>.!J()B.!0%5!'.".B0&($%!(+!:0'05$2(10BV!).10*+.!(&!(+!%$&!+.B/Q
."(5.%&!0:0'&!/'$8!/0(&>!&>0&!&>(+!0%1(.%&!&.2&!(+!(%5..5!&>.!X$'5!$/!
^$5!&$!*+,!=>.!<M&>Q1.%&*'C!5$1&'(%.!$/!".')0B! (%+:('0&($%!(+!f5.Q
:B$'0)B.Vh!>.! +0C+V!:'.1(+.BC!).10*+.! (&! &'0%+/$'8+! 0%! (%5('.1&!O(&Q
%.++!&$!'.".B0&($%!(%&$!5('.1&!'.".B0&($%,!=>.+.!&>.$B$@(0%+V!>.!+0C+V!
f%$!B$%@.'!>05!&>.!1$*'0@.!&$!/01.!&>(+!:0'05$2,!=>.C!5(5!%$&!>0".!
&$$!8*1>!/0(&>!)*&!&$$!B(&&B.,hM!4%!055(&($%!&$!'.c.1&(%@!0%C!$)c.1&(".!
f8.1>0%(d0&($%! 0%5! +&0)(B(d0&($%! $/! &>.!X$'5! $/!^$5h! (%! ?1'(:Q
&*'.VH! J0'&>! (+! 0B+$! F..%! $%! '.c.1&(%@! 0%C! /$'8! $/! +*)c.1&("(+8!
O>(1>!O$*B5! +&0)(B(d.! '.".B0&($%!)C! B$10&(%@! (&! (%!$%.a+! f(%%.'! .2Q
:.'(.%1.,hL! 311$'5(%@! &$! J0'&>V! &>.! #>'(+&(0%! &>.$B$@(0%! 8*+&!
/('8BC! '.c.1&! 0%C! 0&&.8:&! &$! 10:&*'.! '.".B0&($%! (%! +$8.! +&0&(1!
@(".%jO>.&>.'! $)c.1&(".! $'! +*)c.1&(".! (%! %0&*'.j&>0&! (+! 5('.1&BC!
0"0(B0)B.! &$! >*80%! ).(%@+,! 3BB! +*1>! 0::'$01>.+! *%5.'8(%.! &>.!
B$'5+>(:!$/!^$5!O>$+.!X$'5!%.".'!).1$8.+!0!/(2.5!.%&(&C!&>0&!O.!
10%! 1$%&'$B! 0%5!80%(:*B0&.,!^$5a+!X$'5! (+! (%+&.05! 0! /'..! 01&! $/!
5("(%.!+.B/Q1$88*%(10&($%,!

4%! 1$%&'0+&! &$! &>.! -'$&.+&0%&! +1>$B0+&(1! &'05(&($%! O>(1>! :'.Q
+*::$+.+! 0! 5$1&'(%.! $/! )()B(10B! (%.''0%1CV! J0'&>! $//.'+! 0! 5(//.'.%&!
)0+(+! /$'! ?1'(:&*'.a+! 1B0'(&C! 0%5! 0*&>$'(&C,! 7$'! J0'&>V! O>0&!80F.+!
&>.!J()B.!&$!).!&>.!X$'5!$/!^$5!(+!+$B.BC!&>.!&F&/=!$/!^$5a+!055'.++!
&$!*+6!

4%! &>(+! .".%&! &>.!J()B.! (+!^$5a+!X$'5,!=>0&! (+! &$! +0CV! (%! &>(+!
.".%&!&>.!>*80%!:'$:>.&(1!0%5!0:$+&$B(1!O$'5!(+!0!'.:'.+.%&0Q
&(".!$/!^$5a+!X$'5!(%!&>.!+08.!O0C!0+!&>.!O$'5!$/!&>.!8$5Q
.'%!:'.01>.'! (+! &$!).! (%! &>.!.".%&!$/! '.0B!:'$1B080&($%6!0!>*Q
80%!O$'5!O>(1>!>0+!^$5a+!1$88(++($%!&$!*+!).>(%5!(&V!0!>*Q
80%!O$'5!&$!O>(1>!^$5!>0+!@(".%!R(8+.B/!0+!$)c.1&V!0!>*80%!
O$'5! O>(1>! (+! '.1$@%(d.5! 0%5! 011.:&.5! )C! ^$5! 0+! @$$5V! 0!
>*80%!O$'5! (%!O>(1>!^$5a+! $O%! 055'.++! &$! *+! (+! 0%! .".%&,!
=>.!/01&!&>0&!^$5a+!$O%!055'.++!).1$8.+!0%!.".%&!(%!&>.!>*Q
80%!O$'5!$/!&>.!J()B.!(+V!>$O.".'V!^$5a+!0//0('!0%5!%$&!$*'+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G!J0'&>V!<w=="/B&/(E2B6%="#4V!D<G,!
M!4)(5,V!D<Mi<H,!
H!4)(5,V!D<H,!
L!4)(5,V!DDE,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DEI!

!

=>(+! (+! O>0&! O.! 8.0%! O>.%! O.! 10BB! &>.! J()B.! ^$5a+!
X$'5v=>.!J()B.!(+!^$5a+!X$'5!&$!&>.!.2&.%&!&>0&!^$5!10*+Q
.+! (&! &$! ).!R(+!X$'5V! &$! &>.! .2&.%&! &>0&!R.! +:.0F+! &>'$*@>!
(&v=>.!J()B.V!&>.%V!).1$8.+!^$5a+!X$'5!(%!&>(+!.".%&V!0%5!(%!
&>.!+&0&.8.%&!&>0&!&>.!J()B.!(+!^$5a+!X$'5!&>.!B(&&B.!O$'5!f(+h!
'./.'+!&$!(&+!).(%@!(%!&>(+!).1$8(%@,<K!

=>.!J()B.!8*+&!3&#26&!^$5a+!X$'5!0%5!&>(+!$11*'+!$%BC!O>.%!^$5!
O(BB+! &$! 055'.++! *+! (%! 0%5! &>'$*@>! (&,<<!X>(B.! &>(+! 0::B(.+! 0B+$! &$!
:'$1B080&($%!0+!&>.!&>('5!/$'8!$/!&>.!X$'5!$/!^$5V!&>.!/('+&!/$'8V!
0+!'.".B0&($%V!5$.+!%$&!3&#26&!)*&!+(8:BC! "4!&>.!X$'5!$/!^$5,!=>.!
#>'(+&Q.".%&!(+!^$5a+!5./(%(&(".!+.B/Q5(+1B$+*'.V!O>(B.!?1'(:&*'.!0%5!
:'.01>(%@!0'.!805.!&$!1$''.+:$%5!&$!>(8!0+!/0(&>/*B!O(&%.++.+,!

=>.!1$''.+:$%5.%1.!).&O..%!&>.!X$'5!$/!^$5!(%10'%0&.!0%5!
&>.!X$'5! $/!^$5!O'(&&.%! B.05+! J0'&>! &$! 5.".B$:! 0%! 0%0B$@C! ).Q
&O..%! &>.!5("(%(&C!0%5!>*80%(&C!$/!?1'(:&*'.!0%5! &>.!5("(%(&C!0%5!
>*80%(&C!$/!b.+*+!#>'(+&,!J0'&>!(5.%&(/(.+!&>'..!)0+(1!0+:.1&+!&$!&>(+!
0%0B$@C,!7('+&V! &>.'.! (+! 0%!2/=2'2B"#%'! 0%0B$@C!).&O..%! &>.!f&O$!%0Q
&*'.+h!$/!#>'(+&!0%5!&>.!f&O$!0*&>$'+h!$'!0+:.1&+!$/!?1'(:&*'.,!b*+&!
0+!#>'(+&! (+! AD''Q!>*80%!0%5! AD''Q!5("(%.V!0%5!%$&!:0'&BC!>*80%!0%5!
:0'&BC!5("(%.!$'!+$8.!1$8)(%0&($%!$/! &>.! &O$V!+$! &$$!?1'(:&*'.! (+!
/*BBC!>*80%!0%5!/*BBC!5("(%.j&>0&!(+V!/*BBC!5.&.'8(%.5!)C!(&+!01&*0BQ
(+&(1!:0'&(1(:0&($%! (%!&>.!'.".0B.5!X$'5!$/!^$5,!fR$BC!?1'(:&*'.Vh!
011$'5(%@!&$!J0'&>V!f(+!B(F.!&>.!*%(&C!$/!^$5!0%5!80%!(%!b.+*+!#>'Q
(+&,! 4&! (+!%.(&>.'!5("(%.!$%BC!%$'!>*80%!$%BCvJ*&! (%! (&+!$O%!O0C!
0%5!5.@'..!(&!(+!".'C!^$5!0%5!".'C!80%V!(,.,V!0!O(&%.++!$/!'.".B0&($%!
O>(1>! (&+.B/! ).B$%@+! &$! '.".B0&($%V! 0%5! >(+&$'(10BBC! 0! ".'C! >*80%!
B(&.'0'C! 5$1*8.%&,h<D! 7$BB$O(%@! &>.! )0+(1! @*(5.B(%.+! $/! &>.! #>0BQ
1.5$%(0%!T./(%(&($%V!O.!10%!%.(&>.'! 1$BB0:+.! &>.! &O$!%0&*'.+! (%&$!
.01>!$&>.'V!%$'!)(/*'10&.!&>.8,!7$'!&>(+!'.0+$%!f(&!(+!p*(&.!(8:$++(Q
)B.!&>0&!&>.'.!+>$*B5!).!0!5('.1&!(5.%&(&C!).&O..%!&>.!>*80%!O$'5!
$/!R$BC!?1'(:&*'.!0%5!&>.!X$'5!$/!^$5Vh!+(%1.!.".%!(%!b.+*+!#>'Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<K!:E!4m<V!<KLi<K,!
<<! ?..! J'*1.! \,! 91#$'801FV! f=>.! J.(%@! $/! R$BC! ?1'(:&*'.! (+! (%!

J.1$8(%@6! `0'B! J0'&>! (%! #$%".'+0&($%! O(&>! 38.'(10%! A"0%@.B(10B!
#'(&(1(+8Vh! (%!UF%/B&'"#%'4( %/-(@#,"C=D,&L(5,%-"="2/J(;D=$2,"=Q( %/-(0&,6&/&D="#4!
Y.5,!](%1.%&!J01$&.V!\0*'0!#,!9(@*tB.dV!0%5!T.%%(+!\,!WF>$B8e!T$O%.'+!
^'$".6!4%&.']0'+(&CV!DKKE[V!IIiMI,!

<D!:E!4mDV!IK<,!



DEG! =RA!?3#SAT!=AU=!

!

(+&!&>.'.!(+!%$!5('.1&!(5.%&(&C!).&O..%!^$5!0%5!>*80%(&C,<;!JC!:$+Q
(&(%@!0!5('.1&!(5.%&(&C!).&O..%!'.".B0&($%!0%5!?1'(:&*'.V!&>.!5$1&'(%.!
$/!(%.''0%1C!(+!@*(B&CV!)C!0%0B$@CV!$/!5$1.&(+8,<E!

=>.! +.1$%5V! 0%5! 1B$+.BC! '.B0&.5V! 0+:.1&! $/! &>(+! 0%0B$@C! ).Q
&O..%!#>'(+&!0%5!?1'(:&*'.!(+!42=&,"2'2B"#%',!b*+&!0+!&>.!(%10'%0&($%V!(%!
J0'&>a+!5(+&(%1&BC!S./$'8.5!#>'(+&$B$@CV! (+!%$&! &>.!5("(%(d0&($%!$/!
>*80%(&CV!+$!&$$!^$5a+!0*&>$'(d0&($%!$/!?1'(:&*'.!5$.+!%$&!(%"$B".!
&>.!5("(%(d0&($%!$/!>*80%!0*&>$'+>(:,<I!^$5a+!5("(%.!X$'5!'.80(%+!
0)+$B*&.BC! &'0%+1.%5.%&! 0%5! 10%%$&! ).! &*'%.5! (%&$! 0! /(%(&.V! 1'.0Q
&*'.BC!0'&(/01&e!B(F.O(+.V!&>.!)()B(10B!&.2&!'.80(%+V!1*B&*'0BBC!0%5!>(+Q
&$'(10BBCV! 0! &>$'$*@>BC!>*80%!O$'5,!\(F.! &>.! (%10'%0&($%V! &>.!f5(Q
"(%(&Ch! $/! ?1'(:&*'.! '.80(%+! 5("(%.! 0%5! (&+! f>*80%(&Ch! '.80(%+!
>*80%,! J*&! *%B(F.! &>.! (%10'%0&($%V! f&>.'.! (+! %$! *%(&C! $/! :.'+$%!
).&O..%!^$5! 0%5! &>.! >*80%(&C! $/! &>.! :'$:>.&+! 0%5! 0:$+&B.+,h<G!
=>.!J()B.!(+!/2=!0!:'$B$%@0&($%!$/!&>.!(%10'%0&($%,!=>.'.!(+!%$!:.'Q
80%.%&V! (%5.:.%5.%&! +(@%(/(10%1.! &>0&! (%>.'.+! (%! &>.! )()B(10B! &.2&V!
/$'! &>.! +(8:B.! '.0+$%! &>0&! ?1'(:&*'.! (+! %$&! &>.! .".%&! $/! +0B"0&($%!
)*&!$%BC!&>.!O(&%.++!&$!(&,!X.!:'$&.1&!&>.!/'..5$8!0%5!+$".'.(@%&C!
$/!^$5a+! @'01.! (%! b.+*+!#>'(+&! )C! './*+(%@! &$! $)c.1&(/C! 0%5!$++(/C!
^$5a+!'.".B0&$'C!+.B/Q1$88*%(10&($%!(%!&>.!&.2&!$/!?1'(:&*'.,!f=>.!
+&0&.8.%&!&>0&!&>.!J()B.! (+! &>.!X$'5!$/!^$5!10%%$&!&>.'./$'.!+0C!
&>0&!&>.!X$'5!$/!^$5!(+!&(.5!&$!&>.!J()B.Vh!J0'&>!5.1B0'.+,!fW%!&>.!
1$%&'0'CV!O>0&!(&!8*+&!+0C!(+!&>0&!=$&(+"3'&("4(="&-(=2(=$&(82,-(2A(<2-,h<M!

=>.!&>('5!0+:.1&!$/!&>.!0%0B$@C!(+!C/&D6%=2'2B"#%'6!&>.!X$'5!$/!
^$5! (+!0BO0C+!.8:$O.'.5!)C! &>.!?:('(&!$/!^$5,! 4%! &>.!+08.!O0C!
&>0&! b.+*+! $/! N0d0'.&>! /*B/(BB+! &>.! O(BB! $/! &>.! 70&>.'! $%BC! )C! &>.!
:$O.'! $/! >(+! ?:('(&V! +$! &$$! &>.! J()B.! $%BC! ).1$8.+! &>.!X$'5! $/!
^$5! )C! &>.! R$BC! ?:('(&a+! 1$88*%(10&(".! 0@.%1C,! 3B'.05C! (%! &>.!
<w=="/B&/(E2B6%="#4!O.! '.05! &>0&! (%+:('0&($%! (+! 0%!f01&! $/!^$5v(%!
32=$(&>.!)()B(10B!0*&>$'+!%/-!$*'+.B".+,!4&!(+!0%!01&!(%!O>(1>!&>.!?:(Q
'(&!+:.0F+!&$!+:('(&V!0%5!+:('(&!'.1.(".+!&>.!?:('(&,!X(&>!'./.'.%1.!&$!
&>.!>$B(%.++!$/!?1'(:&*'.!O.!0'.!%$&!&$!5(+&(%@*(+>!).&O..%!&>.!$%Q
&(1!)0+(+!Y&>.%V!&>.'.V!$*&+(5.[!0%5!&>.!%$.&(1!)0+(+!Y>.'.V!&$50CV!(%Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<;!4)(5,V!ELL,!
<E!#/,!()(5,V!I<K,!
<I!#/,!91#$'801FV!fJ.(%@!$/!R$BC!?1'(:&*'.Vh!MK,!
<G!:E!4mDV!IKK,!
<M!4)(5,V!I<;e!.8:>0+(+!055.5,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DEM!

!

+(5.[,h<H!=>.!.2&.'%0B!1B0'(&C!$/!?1'(:&*'.!1$(%1(5.+!O(&>!$*'!(%&.'%0B!
1B0'(&CV! 0%5!)$&>! 0+:.1&+!$11*'! 0+! 0! 5("(%.! 01&! (%!O>(1>! &>.! ?:('(&!
1B0'(/(.+! &>.! )()B(10B! &.2&! 0%5! (BB*8(%0&.+! $*'! .C.+!O(&>! &>.! @(/&! $/!
/0(&>,!=>.!0*&>$'(&C!0%5!5("(%.!0*&>$'+>(:!$/!?1'(:&*'.!(+!&>.'./$'.!
0!:.%&.1$+&0B!$11*''.%1.!(%!&>.!:'.+.%&V!%$&!0%!(%&'(%+(1!0&&'()*&.!$/!
&>.!&.2&,!!

3+!J0'&>!:*&+!(&!(%!>(+!5%3'&(5%'7V!f7$'!8.!&>.!X$'5!$/!^$5!
(+!0!$%CC&/"/BV!%$&!0!&>(%@,!=>.'./$'.!&>.!J()B.!8*+&!3&#26&!&>.!X$'5!
$/!^$5V!0%5! (&!5$.+! &>(+! &>'$*@>! &>.!O$'F!$/! &>.!?:('(&,h<L!3+!O.!
.%1$*%&.'!&>.+.!O'(&(%@+V!^$5!@'0%&+!*+!*%5.'+&0%5(%@!&>'$*@>!&>.!
(BB*8(%0&($%!$/!&>.!?:('(&!+$!&>0&! &>.!'.".B0&($%!&$!O>(1>!?1'(:&*'.!
O(&%.++.+! ).1$8.+! 0! C,&4&/=( '.0B(&C! >.'.! 0%5! %$O,! X>0&! 5(+&(%Q
@*(+>.+!?1'(:&*'.!0+!0!&.2&V!&>.'./$'.V!(+!&>.!'.".B0&$'C!#2/=&/=!$'!4D3P
m&#=( 6%==&,! Y-"&( @%#$&[! &$! O>(1>! (&! O(&%.++.+V! %$&! &>.! O$'5+! &>.8Q
+.B".+,DK!9$'.$".'V! &>(+! 0)(B(&C! &$!O(&%.++! &$! &>.!@$+:.Bj0%5! &>*+!
&$!8.5(0&.!&>.!+*)c.1&!80&&.'!$/!'.".B0&($%j(+!%$&!0!%0&*'0B!:'.5(Q
10&.!$/!&>.!&.2&!)*&!0!@(/&!$/!^$5a+!@'01.V!(%!&>.!+08.!O0C!&>0&!$*'!
/0(&>!(%!#>'(+&! (+!%$&!0!%0&*'0B!:'.5(10&.!$/!$*'!>*80%(&C!)*&!0!5(Q
"(%.! @(/&! (%! &>.! ?:('(&,! 7$'! &>(+! '.0+$%V!O.! 10%%$&! +0C! &>.! )()B(10B!
&.2&!ZD%!&.2&!>0+!&O$!0*&>$'+6!5("(%.!0%5!>*80%,!S0&>.'V!$%BC!(%+$Q
/0'!0+!&>.!&.2&!).0'+!O(&%.++!&$!&>.!F.'C@80!$/!b.+*+!#>'(+&!)C!&>.!
:$O.'!$/!>(+!?:('(&j0%5!&>*+!(%+$/0'!0+!&>.!1$88*%(&C!>.0'+!&>(+!
F.'C@80!(%!A%"=$j10%!O.!+:.0F!0)$*&!5*0B!0*&>$'+>(:,!

4%+&.05! $/! (%.''0%1CV! J0'&>! :'.+.%&+! *+! O(&>! &>.! %$&($%! $/!
f5C%08(1! (%/0BB()(B(+8VhD<! 0! &.'8! 1$(%.5! )C! J'*1.!91#$'801F! &$!
'./.'!&$!J0'&>a+!(%+(@>&!&>0&!&>.!J()B.!).1$8.+!(%/0BB()B.!(%!&>.!1$%Q
1'.&.!8$8.%&! O>.%!^$5! 055'.++.+! *+! )C! &>.! ?:('(&! &>'$*@>! &>.!
O(&%.++! $/! &>.! :'$:>.&+! 0%5! 0:$+&B.+,! J.10*+.! $/! (&+! 01&*0B(+8V!
J0'&>a+!5$1&'(%.!$/!&>.!X$'5!$/!^$5!(+!0)B.!&$!*:>$B5!&>.!%$'80Q
&("(&C! $/! ?1'(:&*'.! /$'! &>.! 1>*'1>! O(&>$*&! 0%C! /.0'! $/! >(+&$'(10BQ
1'(&(10B!+1>$B0'+>(:,!=>.!(%/0BB()(B(&C!$/!^$5a+!X$'5!0%5!&>.!/0BB()(BQ
(&C!$/!0BB!>*80%!O$'5+!1$.2(+&!(%!0%!01&*0B(+&(1!'.B0&($%+>(:!$/!%$%Q
1$8:.&(&(".! +(8*B&0%.(&CV! 0%0B$@$*+! &$! &>.! O0C! &>.! 5$1&'(%.! $/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<H!J0'&>V!<w=="/B&/(E2B6%="#4V!DDI,!
<L!`0'B!J0'&>V!.%,'(+%,=$N4(5%3'&(5%'7!Y.5,!b$>%!T,!^$5+.Ce!S(1>8$%56!

b$>%!`%$2V!<LG;[V!DG,!
DK!#/,!:E!4m<V!<KH,!
D<!91#$'801FV!fJ.(%@!$/!R$BC!?1'(:&*'.Vh!M;,!



DEH! =RA!?3#SAT!=AU=!

!

1'.0&($%!0%5!8$5.'%!+1(.%1.!1$.2(+&!%$%Q1$8:.&(&(".BC,!R(+&$'(10B!
'.+.0'1>! 5$.+! %$&! *%5.'8(%.! &>.! 0*&>$'(&C! $/! &>.! &.2&! )*&! '0&>.'!
.8:>0+(d.+! &>.! /01&! &>0&! (&+! 0*&>$'(&C! 1$8.+! /'$8! ^$5! 0B$%.,DD!
S.".B0&($%! (+! %$&! 0! B"F&/! 1$%/(%.5! &$! &>.+.! 0%1(.%&! O'(&(%@+e! (&! (+!
8*1>! '0&>.'! 0!5("(%.! B"F"/B!>.'.! 0%5!%$O,! 4%! &>.+.!>*80%!O$'5+V!
O.!.%1$*%&.'!&>.!X$'5!$/!^$5jO>(1>!(+!fB("(%@!0%5!01&(".h!$%BC!
).10*+.!<2-!(+!B("(%@!0%5!01&(".!0%5!1>$$+.+!&$!055'.++!*+!(%!&>.+.!
O'(&(%@+!O(&>! &>.! '05(0%1.!$/!^$5a+! +.B/Q5(+1B$+*'.! Y1/,!R.)!E6<D[,!
4%!&>.!.%5V!&>.!X$'5!$/!^$5!(+!%$&!0!K$%=!$'!0!$2KV!)*&!0!K$2,!

4BC>D<??Y;$089IPD<>=@$'E?@8A>=E?$EH$,@9=A>B98$

=*'%(%@!%$O!&$!J*B&80%%a+!*%5.'+&0%5(%@!$/!?1'(:&*'.V!O.!/(%5!0!
+*)+&0%&(0BBC!+(8(B0'!:(1&*'.!$/!>$O!&>.+.!0%1(.%&!O'(&(%@+!/*%1&($%!
0+! &>.!X$'5!$/!^$5,!X>(B.!>.!5$.+!%$&!.B0)$'0&.!0%!$%&$B$@C!$/!
?1'(:&*'.V!>.!5$.+!+:.0F!0)$*&! &>.!01&*0B(+&(1!%0&*'.!$/!>$O!&>.+.!
0%1(.%&! >(+&$'(10B! O'(&(%@+! ).1$8.! &>.! X$'5! $/! ^$5! &$! *+,! R(+!
1$%&.2&! /$'!:'$:$+(%@!+*1>!0!"(.O! (+!p*(&.!5(//.'.%&! /'$8!J0'&>a+V!
>$O.".',!_%B(F.!J0'&>V!J*B&80%%!(+!%$&!1$8)0&(%@!&>.!-'$&.+&0%&!
+1>$B0+&(1! 5$1&'(%.! $/! ".')0B! (%+:('0&($%,! 3+! 0! +1>$B0'! &'0(%.5! (%!
>(+&$'(10BQ1'(&(10B!8.&>$5+V!>.!0B'.05C!:'.+*::$+.+! &>.!f>*80%(&Ch!
$/!&>.!&.2&,!R(+!&0'@.&!(+!'0&>.'!&>.!<L&>Q1.%&*'C!^.'80%!B().'0B(+8!
O>(1>!'.5*1.+!.".'C&>(%@!$/!+(@%(/(10%1.!&$!O>0&!>(+&$'(10B!1'(&(1(+8!
10%! '.1$%+&'*1&,! X>.'.0+! J0'&>! $::$+.+! )()B($B$@(10B! 5$1.&(+8V!
J*B&80%%!$::$+.+!>(+&$'(1(+&!'.5*1&($%(+8,!

\().'0B! &>.$B$@C! (8:B(1(&BC! :'.+*::$+.+! O>0&! J*B&80%%! (%!
<LDE! 10BB+! 0! f:0%&>.(+8!$/!>(+&$'CVh! (%!O>(1>!^$5! (+! @(".%! &$!*+!
5('.1&BC! (%! +$1(0B! >(+&$'C! 0+! 0%! $)c.1&! 0"0(B0)B.! /$'! $*'! (%".+&(@0Q
&($%,D;!4&!(+!&>(+!f@(".%%.++h!$/!^$5!O(&>(%!&>.!%.2*+!$/!+$1(0B!'.B0Q
&($%+V!>*80%!:.'+$%0B(&CV!0%5!+1(.%&(/(1!'.+.0'1>!&>0&!5./(%.+!B().'Q
0B(+8,!=>.! 1$%+.p*.%1.!$/! &>(+! "(.O! (+! &>0&! '.".B0&($%!).1$8.+! 0!
>(+&$'(10BQ:+C1>$B$@(10B! :>.%$8.%$%V! b.+*+! ).1$8.+! 0! @'.0&! '.B(Q
@($*+! :.'+$%0B(&CV! 0%5! /0(&>! ).1$8.+! 0! '.B(@($*+! f/..B(%@h! Y<&Ar$'[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DD!#/,!:E!4mDV!IKH6!fX.!F%$O!O>0&!O.!+0C!O>.%!O.!10BB!&>.!J()B.!&>.!

X$'5!$/!^$5!$%BC!O>.%!O.!'.1$@%(d.!(&+!>*80%!(8:.'/.1&($%!(%!/01.!$/!
(&+!5("(%.!:.'/.1&($%V!0%5!(&+!5("(%.!:.'/.1&($%!(%!+:(&.!$/!(&+!>*80%!(8:.'Q
/.1&($%,h!

D;! S*5$B/! J*B&80%%V! )%"=$( %/-( a/-&,4=%/-"/B! Y.5,! S$).'&! X,! 7*%Fe!
&'0%+,!\$*(+.!-.&&()$%.!?8(&>e!->(B05.B:>(06!7$'&'.++V!<LHM[V!;D,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DEL!

!

'$$&.5! (%! $*'! f+.%+.! $/! "0B*.h! 0%5! $*'! fC.0'%(%@! /$'! ^$5,h! 4%!
+>$'&V! B().'0B!>(+&$'(1(+8! B.05+! &$! &>.!5.(/(10&($%!$/!>*80%!.2:.'(Q
.%1.!YU,'&3/"4[,!3@0(%+&!&>(+V!J*B&80%%!:'$1B0(8+!&>0&!f^$5!(+!%$&!0!
@(".%! .%&(&ChDEj&>0&! (+V! ^$5! (+! 0)+$B*&.BC! &'0%+1.%5.%&! 0%5! &>*+!
%$&!0!5('.1&BC!011.++()B.! &>(%@! &>0&!O.!10%!$)c.1&(/Cj0%5! &>(+!).Q
1$8.+! 02($80&(1! /$'! .".'C&>(%@! &>0&! J*B&80%%! +0C+! B0&.'! (%! B(/.V!
(%1B*5(%@!.+:.1(0BBC!>(+!*%5.'+&0%5(%@!$/!?1'(:&*'.!0%5!)()B(10B!.2.Q
@.+(+,!

=>.! '05(10B! 5(//.'.%&(0&($%! ).&O..%!^$5! 0%5! &>.! O$'B5! &>0&!
J*B&80%%!80F.+!)0+(1!&$!0BB!&>.$B$@C!1$''.+:$%5+!&$!&>.!5(//.'.%Q
&(0&($%!).&O..%!&>.!X$'5!$/!^$5!0%5!&>.!>*80%!O$'5+!$/!&>.!J(Q
)B.,!J*B&80%%!5(+&(%@*(+>.+!).&O..%!&>.!0%1(.%&!O'(&(%@+!O>(1>!0'.!
$)c.1&(".BC! 0"0(B0)B.! /$'! 0BB! 0%5! &>.!5("(%.!O$'5!$/! 055'.++!O>(1>!
:.'+$%0BBC!1$%/'$%&+!*+!(%!&>.!&.2&!0+!0!:'.+.%&Q&.%+.!.".%&!$/!/0(&>,!
=>.!?1'(:&*'.+!8*+&!&>.'./$'.!).!f*%5.'+&$$5!%.(&>.'!0+!0!80%*0B!
$/!5$1&'(%.!%$'!0+!0!'.1$'5!$/!O(&%.++.+!&$!0!/0(&>!O>(1>!4!(%&.':'.&!
)C!+C8:0&>C!0%5!.8:0&>C,!W%!&>.!1$%&'0'CV!&$!>.0'!&>.!?1'(:&*'.+!
0+! &>.!X$'5!$/!^$5!8.0%+! &$!>.0'! &>.8!0+! 0!O$'5!O>(1>! (+! 05Q
5'.++.5!&$!8.V!0+!7&,QB6%V!0+!0!:'$1B080&($%,hDI!4%!+>$'&V!&>.!X$'5!
$/!^$5!(+!"(+()B.j$'!'0&>.'V!0*5()B.j$%BC!&$!/0(&>,!J.10*+.!(&!(+!0%!
01&!$/!^$5V!(&!:'.1B*5.+!".'(/(10&($%,!W%.!10%%$&!$//.'!0!:'$$/!&>0&!
&>(+!10%$%(10B! &.2&! (+! 0*&>$'(&0&(".!0%5! &'*&>/*B,!f=>.! /01&! &>0&! &>.!
O$'5!$/!&>.!?1'(:&*'.+!(+!^$5a+!X$'5!10%%$&!).!5.8$%+&'0&.5!$)Q
c.1&(".BCe!(&!(+!0%!.".%&!O>(1>!>0::.%+!>.'.!0%5!%$O,!^$5a+!X$'5!
(+!>(55.%!(%!&>.!?1'(:&*'.+!0+!.01>!01&($%!$/!^$5!(+!>(55.%!.".'CQ
O>.'.,hDG! 7$'! J*B&80%%V!^$5a+! '05(10B! &'0%+1.%5.%1.!8.0%+! &>0&!
^$5! 5$.+! %$&! 01&! (%! 0! :.'1.:&()B.! O0C! 0+! 0%! 0@.%&! 08$%@! $&>.'!
0@.%&+,!T("(%.!01&($%!(+!4D"(B&/&,"4!0%5!5$.+!%$&!(%&.'/.'.!O(&>!1'.0Q
&*'.BC!01&("(&C,! 4%+&.05V! /0(&>!1$%/.++.+!f&>.!:0'05$2(10B! (5.%&(&C!$/!
0%!$11*''.%1.!O(&>(%!&>.!O$'B5!O(&>!&>.!01&!$/!&>.!^$5!O>$!+&0%5+!
).C$%5! &>.! O$'B5,hDM! J*B&80%%! &>.'./$'.! 5(+&(%@*(+>.+! ).&O..%!
X$'5!0%5!O$'5V!).&O..%!^$5!0%5!O$'B5V!+$!&>0&!&>.!&O$!80C!:0Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DE!4)(5,V!EI,!
DI! S*5$B/! J*B&80%%V! 1&4D4( :$,"4=( %/-(!Q=$2'2BQ! YN.O!r$'F6! ?1'()%.'V!

<LIH[V!M<,!
DG!4)(5,!!
DM! S*5$B/! J*B&80%%V! V&K( 5&4=%6&/=( %/-( !Q=$2'2BQ( %/-( H=$&,( +%4"#(

8,"="/B4!Y&'0%+,!?1>*).'&!9,!W@5.%e!->(B05.B:>(06!7$'&'.++V!<LHE[V!<GD,!



DIK! =RA!?3#SAT!=AU=!

!

'05$2(10BBC!0%5!F.'C@80&(10BBC!1$.2(+&!O(&>$*&!1$8:.&(&($%!$'!1$%Q
/*+($%j0+!0!&'*BC!5("(%.!X$'5!:'$1B0(8.5!(%!&'*BC!>*80%!O$'5+,!

=>.!.8:>0+(+!$%!055'.++!0%5!:'$1B080&($%V!O>(1>!(+!+&'$%@!(%!
J0'&>a+! &>.$B$@CV! (+! .".%! +&'$%@.'! (%!J*B&80%%,! =>.!O$'5! $/! &>.!
:'.01>.'!(+V!/$'!J*B&80%%V!&>.!+.B/Q:'$1B080&($%!$/!b.+*+!#>'(+&,!4&!
(+!0!:.'/$'80&(".!*&&.'0%1.V!0!5("(%.!+:..1>Q01&V!O>(1>!80F.+!:'.Q
+.%&!O>0&!(&!:'$8(+.+,!7$'!&>(+!'.0+$%V!?1'(:&*'.!5$.+!%$&!:'(80'(BC!
/*%1&($%! 0+! 0! O(&%.++! &$! +$8.! :0+&! $11*''.%1.! $'! 8.++0@.V! )*&!
'0&>.'! +.'".+V! O>.%! c$(%.5! O(&>! &>.! +:$F.%!O$'5V! 0+! &>.! :'.+.%&!
$110+($%! /$'! $*'! .%1$*%&.'! O(&>! &>.! B("(%@! ^$5,! 311$'5(%@! &$!
J*B&80%%V!f&>.!:'$1B080&($%!$/! &>.!1>*'1>!'./.'+!8.!&$!+1'(:&*'.!
0+! &>.! :B01.!O>.'.! 4!O(BB! >.0'! +$8.&>(%@! 5.1(+(".! 0)$*&!8C! .2(+Q
&.%1.,hDH!=>.!:'.01>.5!F.'C@80!&*'%+!$*'!0&&.%&($%!&$!&>.!&.2&,!4%!
&>(+!$'0BQ0*'0B! .".%&V! &>.!O$'5+!$/! &>.!:'.01>.'! 0%5! &>.!O$'5+!$/!
?1'(:&*'.!&$@.&>.'!).1$8.!&>.!X$'5!$/!^$56!

^$5!8..&+!*+!(%!R(+!X$'5V!(%!0!1$%1'.&.!O$'5V!&>.!:'.01>(%@!
(%+&(&*&.5!(%!b.+*+!#>'(+&v311$'5(%@BC!(&!8*+&!).!+0(5!&>0&!&>.!
X$'5!$/!^$5! (+!O>0&! (&! (+!$%BC! (%! &>.!8$8.%&! (%!O>(1>! (&! (+!
+:$F.%,!=>.!X$'5! $/!^$5! (+! %$&! 0! &(8.B.++! +&0&.8.%&! )*&! 0!
1$%1'.&.! O$'5! 055'.++.5! &$! 8.%! >.'.! 0%5! %$Ov4&! (+! R(+!
X$'5!0+!0%!.".%&V!(%!0%!.%1$*%&.'v7'$8!&>(+!(&!/$BB$O+!&>0&!
^$5a+!X$'5!(+!0!'.0B!O$'5!+:$F.%!&$!8.!(%!>*80%!B0%@*0@.V!
O>.&>.'!(%!&>.!:'.01>(%@!$/!&>.!#>*'1>!$'!(%!&>.!J()B.V!(%!&>.!
+.%+.!&>0&!&>.!J()B.!(+!%$&!"(.O.5!8.'.BC!0+!0%!(%&.'.+&(%@!1$BQ
B.1&($%!$/!+$*'1.+!/$'!&>.!>(+&$'C!$/!'.B(@($%V!)*&!&>0&!&>.!J()B.!
(+!&'0%+8(&&.5!&>'$*@>!&>.!#>*'1>!0+!0!O$'5!055'.++(%@!*+,DL!

?1'(:&*'.! 0%5!:'.01>(%@! 1$(%1(5.! (%! &>.! .".%&!$/!^$5a+!X$'5,! 4%!
&>.!8$8.%&!&>0&!O.!>.0'!&>(+!1$%1'.&.!O$'5!$/!055'.++V!&>.!X$'5!
$/! ^$5! $%CC&/4,;K! =>.! 5("(%.! X$'5! (+! %.".'! 1$%&0(%.5! (%! 0! &.2&!
O>(1>!$%.!10%!.208(%.!0%5!0++.++!0:0'&!/'$8!&>.!8$8.%&!$/!/0(&>,!

J*B&80%%!5$.+!%$&!8.0%! &>0&! &>.!X$'5!$/!^$5! (+! +(8:BC! 0!
+*)c.1&(".! :+C1>$B$@(10B! .2:.'(.%1.,! W%! &>.! 1$%&'0'CV! &>(+! (+! :'.Q
1(+.BC!O>0&!>.! (+! &'C(%@! &$!:'$&.1&! 0@0(%+&,!X>(B.!>.! (+!$/&.%! 1'(&(Q
1(d.5! /$'! '.5*1(%@! &>.$B$@C! &$! 0%&>'$:$B$@C! 0%5! &>.! $)c.1&(".! &$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DH!4)(5,V!<KG,!
DL!J*B&80%%V!1&4D4(:$,"4=(%/-(!Q=$2'2BQV!MHiML,!
;K!#/,!()(5,V!HD6!f=>.!O$'5!$/!^$5!(+!X$'5!$/!^$5!$%BC!0+!(&!>0::.%+!

>.'.!0%5!%$O,h!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DI<!

!

&>.! +*)c.1&(".V! >(+! :$(%&! (+! '0&>.'! &>0&!O.! 10%%$&! +:.0F! 0)$*&! &>.!
$)c.1&(".!'.0B(&C!0:0'&!/'$8!$*'!+*)c.1&(".!'.B0&($%!&$!(&,!R.!(+!/$%5!
$/!p*$&(%@!>(+!&.01>.'!X(B>.B8!R.''80%%V!fX.!10%%$&!+0C!$/!^$5!
>$O!>.!(+!(%!>(8+.B/!)*&!$%BC!O>0&!>.!5$.+!&$!*+,h;<!3%5!>.!'.:.0&Q
.5BC!+0C+!&>0&!f(/!0!80%!O(BB!+:.0F!$/!^$5V!>.!8*+&!."(5.%&BC!4C&%7(
2A($"64&'A,h;D!3+! (%+(+&+V!>$O.".'V! &>(+!5$.+!%$&!8.0%! &>0&!^$5!>0+!
%$! '.0B(&C! 0:0'&! /'$8! *+,;;! S0&>.'V! (&! 8.0%+! O.! 10%%$&! $)c.1&(/C!
^$5!)C!&0F(%@!0!+*::$+.5BC!f%.*&'0Bh!:$+(&($%!"(+Q�Q"(+!&>.!5("(%.,!
f^$5!5$.+!%$&!+&0%5!+&(BB!0%5!5$.+!%$&!:*&!*:!O(&>!).(%@!805.!0%!
$)c.1&!$/!$)+.'"0&($%Vh!)*&!(%+&.05!f^$5!.".'!+&0%5+!)./$'.!8.!0+!
$%.!O>$!(+!1$8(%@,h;E!X.!10%!+:.0F!0)$*&!^$5!$%BC!).10*+.!^$5!
/('+&!(%&.''*:&+!*+!O(&>!0!O$'5!&>0&!055'.++.+!*+V!10BB+!*+!(%&$!p*.+Q
&($%V!0%5!5.80%5+!0!5.1(+($%,!=>(+!0:$10BC:&(1!.%1$*%&.'!O(&>!^$5!
$11*'+!0%.O!(%!.01>!8$8.%&,!70(&>!(+!f%$&!0!F%$OB.5@.!:$++.++.5!
$%1.!/$'!0BBhe! (&! (+!%.O!.".'C!8$'%(%@,;I!=>.!+08.!@$.+!/$'!?1'(:Q
&*'.!0+!&>.!X$'5!$/!^$5,!=>.!5("(%.!X$'5!(+!%$&!0!"(+()B.!$)c.1&!
1$%&0(%.5! (%! 0! :0'&(1*B0'! &.2&! &>0&! :'.+.%&+! (&+.B/! &$! 0! %.*&'0B! $)Q
+.'".'V!)*&!(%+&.05!(&!1$%/'$%&+!*+!0+!0!/'.+>!O$'5!/$'!&$50C,!=>0&!(+!
O>CV!O>.%!J*B&80%%!0+F+!>$O!^$5!+:.0F+!&$!*+!&>'$*@>!&>.!J(Q
)B.V!>.!10%!&*'%!&>.!p*.+&($%!0'$*%5!0%5!0+F!(%+&.05V!f3'.!O.!'.05C!
&$!>.0'sh;G!

4%! &>.! .%5V! B(F.!J0'&>V! &>.!J()B.! /$'!J*B&80%%! (+! 0! ).(%@Q(%Q
).1$8(%@,! =>.! '.B0&($%! ).&O..%! ?1'(:&*'.! 0%5! '.".B0&($%! (+V! /$'!
)$&>!$/!&>.8V!5(0B.1&(10B!(%!%0&*'.V!(%!1$''.+:$%5.%1.!&$!&>.!5(0B.1Q
&(10B!'.B0&($%!).&O..%!5("(%(&C!0%5!>*80%(&C!O>(1>!O.!/(%5!1$%1'.Q
&(d.5!(%!b.+*+!#>'(+&,!S.".B0&($%!(+!%$&!0%!$)c.1&!O.!10%!+..e!(&!(+!0!
O$'5! &>0&! O.! >.0'! 0%5! '.1.(".,! =>.+.! 0%1(.%&! &.2&+! &>*+! ).1$8.!
&>.!X$'5!$/!^$5!/$'!*+! (%!&>.!:'.01>(%@!8$8.%&V!O>.%!O.!>.0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<!?..!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!LL,!
;D!J*B&80%%V!)%"=$(%/-(a/-&,4=%/-"/BV!II!Y.8:>0+(+!$'(@(%0B[,!
;;!#/,!J*B&80%%V!1&4D4(:$,"4=(%/-(!Q=$2'2BQV!MK,!
;E!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!<EE,!
;I!J*B&80%%V!1&4D4(:$,"4=(%/-(!Q=$2'2BQV!GE,!7$'!0%!.21.BB.%&!&'.0&8.%&!

$/! J*B&80%%a+! 1$%1.:&($%! $/! /0(&>V! +..! J.%c08(%!9C.'+V! f70(&>! 0+! ?.B/Q
_%5.'+&0%5(%@6! =$O0'5+! 0! -$+&QJ0'&>(0%! 3::'.1(0&($%! $/! S*5$B/!
J*B&80%%Vh!R1@5!<K!YDKKH[6!D<i;I,!

;G!#/,!S*5$B/!J*B&80%%V!US"4=&/#&( %/-()%"=$L( @$2,=&,(8,"="/B4( 2A(?D-2'A(
+D'=6%//! Y&'0%+,!?1>*).'&!9,!W@5.%e!N.O!r$'F6!9.'(5(0%!J$$F+V!<LGK[V!
<MK,!



DID! =RA!?3#SAT!=AU=!

!

^$5! 055'.++(%@! *+! (%! 0%5! &>'$*@>! &>.8,!X(&>! J0'&>V! J*B&80%%!
5.1B0'.+!&>0&!&>(+!5("(%.!+:..1>Q01&!$11*'+!3Q(=$&(@C","=,!=>.!/01&!&>0&!
&>.!J()B.!f).1$8.+!0!O$'5!055'.++.5!&$!8.!:.'+$%0BBCV!O>(1>!B"F&4!
8.! .2(+&.%1.v(+j(%! &'05(&($%0B! &.'8(%$B$@Cj&>.! O$'F! $/! &>.!
R$BC! ?:('(&,h;M! 4%! 5(+&(%1&($%! /'$8! J0'&>V! >$O.".'V! &>.! X$'5! $/!
^$5!/$'!J*B&80%%!>0+!%$!(%5.:.%5.%&!+(@%(/(10%1.!0:0'&!/'$8!&>.!
'.1.:&(".!'.B0&($%+>(:!$/!/0(&>!0%5!$).5(.%1.!01&*0B(d.5!&>'$*@>!&>.!
?:('(&a+! .2(+&.%&(0B(d(%@! 01&("(&C,! J*B&80%%a+! 1$%1.:&($%! $/! ^$5a+!
X$'5!(+!&>*+!:%.*80&(1QF.'C@80&(1V!O>.'.!J0'&>a+! (+!8$'.!+&'(1&BC!
1>'(+&$B$@(10B!&>'$*@>!0%!0%0B$@C!O(&>!#>'(+&a+!&O$!%0&*'.+,!=$!:*&!
(&! 5(//.'.%&BCV! ?1'(:&*'.! /$'! J*B&80%%! 8.5(0&.+! &>.! (%&.''*:&(%@!
:'.+.%1.!$/!&>.!:$,"4=D4(C,%&4&/4V;H!O>.'.0+!?1'(:&*'.!/$'!J0'&>!8.Q
5(0&.+! &>.! +.B/Q:'$1B080&($%!$/! &>.!>(+&$'(10B! b.+*+!#>'(+&,! 4%!)$&>!
10+.+V! &>.! >*80%! O(&%.++! $/! &>.! :'$:>.&+! 0%5! 0:$+&B.+! ).1$8.+!
^$5a+! :.'+$%0B! 055'.++! &$! *+! &$50C! &>'$*@>! &>.! @(/&! $/! &>.!R$BC!
?:('(&,!

4(41('%1$(&!#*.*#!%!()&$%,$.%*!('(.%!)*5$#U#&!L$
#N#+#,(,$%,$#N(,!#&!(%1$#&')/&!#*$

A".%!(/!J0'&>!0%5!J*B&80%%!+>0'.!0!/*%508.%&0BBC!01&*0B(+&(1!0%5!
5(0B.1&(10B!1$%1.:&($%!$/!?1'(:&*'.a+!).(%@!0%5!0*&>$'(&CV! (&! (+!1B.0'!
&>0&!&>.'.! (+!%$!1$88$%!@'$*%5!).&O..%!&>.8!$%!&>.! (%&.':'.&0Q
&($%!$/!?1'(:&*'.,!W'! (+! (&s!#.'&0(%BCV! &>(+!O0+!&>.!:$(%&!&>0&!J0'&>!
>(8+.B/!/$*%5!+$!$)c.1&($%0)B.!0)$*&!J*B&80%%,!J*&!5(5!J0'&>!*%Q
5.'+&0%5!J*B&80%%!1$''.1&BCs!J0'&>!>(8+.B/!058(&+! (%!0! B.&&.'! &>0&!
fO.!0'.!B(F.!0!O>0B.v0%5!0%!.B.:>0%&!8..&(%@!O(&>!)$*%5B.++!0+Q
&$%(+>8.%&! $%! +$8.!$1.0%(1! +>$'.,h;L!=>.C! 5$!%$&! +>0'.! 0! 1$8Q
8$%! B0%@*0@.V! J0'&>! +0C+V! 0%5! &>.! $%BC! >$:.! /$'! 8*&*0B! *%5.'Q
+&0%5(%@! (+! .+1>0&$B$@(10B,! 4%! &>.!8(5+&! $/! +*1>! 0! +..8(%@BC! (%+*Q
:.'0)B.! (8:0++.V! &>.'.! 0::.0'+! &$! ).! B(&&B.! >$:.! /$'! 0! '0::'$1>.Q
8.%&!).&O..%! &>.8,!3%5!C.&!0%!0&&.8:&!0&!8*&*0B!*%5.'+&0%5(%@!
8*+&!0%5!10%!).!805.,!?&0'F!5(//.'.%1.+!'.80(%V!0B).(&!O(&>(%! &>.!
+1$:.!$/!0!8$'.!.2:0%+(".!0//(%(&C,!9*1>!>0+!)..%!O'(&&.%!0B'.05C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;M!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!<KG,!
;H! ?..! &>.! ".'C! /(%.! +&*5C! )C! b08.+! 7,! `0CV! :$,"4=D4( 9,%&4&/4L( ;(

?&#2/4"-&,%="2/( 2A( ?D-2'A( +D'=6%//N4( :$,"4=2'2BQ! Y^'0%5! S0:(5+6! A.'580%+V!
<LLE[,!

;L!J0'&>!0%5!J*B&80%%V!O&==&,4V!<KI,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DI;!

!

$%!&>.!>.'8.%.*&(1+!$/!J0'&>!0%5!J*B&80%%V!0%5!4!O(BB!%$&!0&&.8:&!
(%!&>(+!+:01.!&$!+*880'(d.!&>.!'.+*B&+!$/!&>$+.!+&*5(.+,EK!4%+&.05V!4!
O(BB! &0F.! 0+! 8C! +&0'&(%@Q:$(%&! &>.! +*@@.+&(".! 1$88.%&! )C! R0%+Q
^.$'@!^0508.'!&>0&!fJ*B&80%%a+!1$8)(%0&($%!$/!>(+&$'(10BQ1'(&(10B!
'.+.0'1>!O(&>! &>.$B$@(10B! .2.@.+(+! 0%5! >(+! '.B(0%1.! $%! :>(B$+$:>C!
YR.(5.@@.'[!/$'!8.&>$5$B$@(10B!+.B/Q0O0'.%.++!:'.".%&+!J0'&>!/'$8!
'.1$@%(d(%@!>(8+.B/!(%!J*B&80%%a+!8.&>$5,hE<!4%!$'5.'!&$!0++.++!&>.!
011*'01C!$/!&>(+!+&0&.8.%&V!4!O(BB!/('+&!+F.&1>!&>.('!)0+(1!0@'..8.%&!
'.@0'5(%@!0!:0'&(1(:0&$'C!8$5.B!$/!.2.@.+(+V! &>.%!4!O(BB!1$8:B(10&.!
&>(+!)C!.2:B$'(%@!&>.!:$(%&!$/!&>.('!5(+0@'..8.%&,!

#K=;>8?>=<C$.98;BAAE;=>=E?;$<?G$.<9>=@=A<>E9I$#K8P8;=;$

4%!>(+!<LGD!8.&>$5$B$@(10B!5./(%(&($%!$/!f)()B(10B!&>.$B$@CVh!`'(+Q
&.'! ?&.%50>B! /08$*+BC! 5(+&(%@*(+>.5! ).&O..%! f&O$! &.%+.+h! $/!
8.0%(%@! (%! 0! )()B(10B! &.2&6! fX>0&! -"-! (&!8.0%sh! 0%5! fX>0&!-2&4! (&!
8.0%shED! ?&.%50>B! +.:0'0&.5! &>.!>(+&$'(10B! &0+F!$/!5.+1'(:&(".! .2.Q
@.+(+!/'$8!&>.!&>.$B$@(10B! &0+F!$/!'.B."0%&!&'0%+B0&($%!0%5!0::B(10Q
&($%j'.+&'(1&(%@!)()B(10B! &>.$B$@C! &$! &>.! /$'8.',!=>.! '.+*B&!O0+! 0!
5("(5.!).&O..%!)()B(10B! +&*5(.+!0%5! &>.$B$@(10B! './B.1&($%V!).&O..%!
0%!$)c.1&(".Q+1(.%&(/(1!(%".+&(@0&($%!(%&$!&>.!>(+&$'(10B!6&%/"/B!$/!&>.!
&.2&! 0%5! 0! &>.$B$@(10BQ1$%&.2&*0B! 0::B(10&($%! $/! &>.! &.2&a+! :'.+.%&!
4"B/"A"#%/#&,!4%!1$%&'05(+&(%1&($%!&$!?&.%50>BV!J0'&>!0%5!J*B&80%%!0'.!
*%(&.5! (%! &>.('! $::$+(&($%! &$! 0%C! /(%0B! +.:0'0&($%!).&O..%!O>0&! 0!
&.2&!6&%/=!0%5!O>0&!(&!6&%/4V!:'.1(+.BC!).10*+.!&>.!:0+&!0%5!:'.+.%&!
$/! 0! &.2&! 0'.! 1$&.'8(%$*+,!3+!O(BB! ).1$8.!1B.0'V! &'*.! .2.@.+(+! /$'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EK! W%! J0'&>a+! >.'8.%.*&(1+V! +..! S(1>0'5! A,! J*'%.&&V! .%,'( +%,=$N4(

5$&2'2B"#%'(US&B&4"4L(5$&(0&,6&/&D="#%'(9,"/#"C'&4(2A(=$&(?w6&,3,"&A(9&,"2-!Y^'0%5!
S0:(5+6!A.'580%+V! DKKE[e!J'*1.!91#$'801FV! f=>.!?(@%(/(10%1.!$/!`0'B!
J0'&>a+!=>.$B$@(10B!A2.@.+(+!$/!->(B(::(0%+Vh!(%!H,=$2-2S(%/-(!2-&,/L(@=D-P
"&4("/(=$&(5$&2'2BQ(2A(.%,'(+%,=$!Y^'0%5!S0:(5+6!J0F.'!3105.8(1V!DKKH[V!HLi
<KI,!7$'!0!1'(&(10B!)*&!0::'.1(0&(".!0%5!5.&0(B.5!+&*5C!$/!J*B&80%%a+!>.'Q
8.%.*&(1+V! +..! 3%&>$%C! #,! =>(+.B&$%V! 5$&( 5K2( 02,">2/4L( V&K( 5&4=%6&/=(
0&,6&/&D="#4( %/-( 9$"'242C$"#%'( E&4#,"C="2/( K"=$( @C&#"%'( ?&A&,&/#&( =2( 0&"-&BB&,J(
+D'=6%//J(<%-%6&,J(%/-(8"==B&/4=&"/!Y^'0%5!S0:(5+6!A.'580%+V!<LHK[,!!

E<!R0%+Q^.$'@!^0508.'V!5,D=$( %/-(!&=$2-! Y&'0%+,! b$.B!X.(%+>.(8.'!
0%5!T$%0B5!^,!90'+>0BBe!D5!'.",!.5,e!N.O!r$'F6!#$%&(%**8V!DKKE[V!IKL,!

ED! ?..! `'(+&.'! ?&.%50>BV! fJ()B(10B! =>.$B$@CV! #$%&.8:$'0'CVh! (%!5$&(
R/=&,C,&=&,N4(E"#="2/%,Q(2A(=$&(+"3'&!Y.5,!^.$'@.!3,!J*&&'(1Fe!I!"$B+,e!N0+>"(BB.6!
3)(%@5$%V!<LGD[V!<6E<Hi;D,!



DIE! =RA!?3#SAT!=AU=!

!

)$&>!J0'&>!0%5!J*B&80%%!'.p*('.+! (%+&.05!0%!.2(+&.%&(0B!:0'&(1(:0Q
&($%!(%!&>.!@%#$&j&>.!f+*)c.1&!80&&.'h!$'!f$)c.1&hj$/!&>.!&.2&,!

4%!0%!(8:$'&0%&!<LIM!.++0CV!f4+!A2.@.+(+!X(&>$*&!-'.+*::$+(Q
&($%+!-$++()B.sh!J*B&80%%!1>0BB.%@.+! &>.! +.:0'0&($%!).&O..%!.2.Q
@.+(+!0%5!&'0%+B0&($%!)C!0'@*(%@!/$'!0%!0::'$01>!&$!)()B(10B!>.'8.Q
%.*&(1+!O>(1>!01F%$OB.5@.+!&>.!%.1.++(&C!$/!1.'&0(%!.2(+&.%&(0B!:'.Q
+*::$+(&($%+,E;!

=>.!p*.+&($%!O>.&>.'!.2.@.+(+!O(&>$*&!:'.+*::$+(&($%+!(+!:$+Q
+()B.! 8*+&! ).! 0%+O.'.5! 0//('80&(".BC! (/! fO(&>$*&! :'.+*::$+(Q
&($%+h!8.0%+! fO(&>$*&! :'.+*::$+(%@! &>.! '.+*B&+! $/! .2.@.+(+,h!
4%!&>(+!+.%+.V!.2.@.+(+!O(&>$*&!:'.+*::$+(&($%+!(+!%$&!$%BC!:$+Q
+()B.!)*&!(8:.'0&(".,!4%!0%$&>.'!+.%+.V!>$O.".'V!%$!.2.@.+(+!(+!
O(&>$*&! :'.+*::$+(&($%+V! ).10*+.! &>.! .2.@.&.! (+! %$&! 0! =%3D'%(
,%4%!)*&!0::'$01>.+! &>.! &.2&!O(&>!+:.1(/(1!p*.+&($%+!$'!O(&>!0!
+:.1(/(1!O0C!$/!0+F(%@!p*.+&($%+!0%5!&>*+!>0+!0!1.'&0(%!(5.0!$/!
&>.!+*)c.1&!80&&.'!O(&>!O>(1>!&>.!&.2&!(+!1$%1.'%.5,EE!

A".'C!.2.@.&.V!011$'5(%@!&$!J*B&80%%V!f(+!5.&.'8(%.5!)C!>(+!$'!>.'!
$O%!(%5("(5*0B(&C!(%!&>.!+.%+.!$/!+:.1(0B!)(0+.+!0%5!>0)(&+V!@(/&+!0%5!
O.0F%.++.+,hEI!=>.+.!/01&$'+!5$!%$&!:'.".%&!$*'!*%5.'+&0%5(%@!$/!
&>.! &.2&V!)*&! '0&>.'!80F.! +*1>!*%5.'+&0%5(%@!:$++()B.,!=$!*%5.'Q
+&0%5! >(+&$'CV! O.! 8*+&! ).! "/! >(+&$'C,! X.! 8*+&! ).! f.2(+&.%&(0BBC!
0B(".h!&$!$*'!:'.+.%&!>(+&$'(10B!+(&*0&($%V!0%5!&>*+!&$!&>.!1B0(8+!&>0&!
&>.! &.2&!80F.+! *:$%! *+,EG! J*B&80%%! 10BB+! &>(+! .2(+&.%&(0B! (%"$B".Q
8.%&!0!fB(/.Q'.B0&($%h!YO&3&/4F&,$h'=/"4[!$'!f:'.*%5.'+&0%5(%@h!YY2,P
F&,4=h/-/"4[,EM! =>(+! :'.*%5.'+&0%5(%@! (+! %.(&>.'! 0! f5./(%(&(".! *%5.'Q
+&0%5(%@h!O>(1>!:'.c*5(1.+!&>.!8.0%(%@!$/!&>.!&.2&V!%$'!(+!(&!f+*)Q
c.1&(".h!(%!&>.!+.%+.!&>0&!>(+&$'C!fB$+.+!0BB!$)c.1&(".!+(@%(/(10%1.,hEH!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E;! ?..! J*B&80%%V! V&K( 5&4=%6&/=( %/-( !Q=$2'2BQV! <EIiI;,! W'(@(%0BBC!

&'0%+B0&.5!(%!J*B&80%%V!US"4=&/#&(%/-()%"=$V!DHLiLG,!=>.!(5.0+!:'.+.%&.5!(%!
&>(+! .++0C! 0'.! :'.+.%&! (%! 0&! B.0+&! 0%! (%1(:(.%&! /$'8! (%! >(+! <LDI! .++0C! $%!
&>.$B$@(10B! .2.@.+(+,! ?..! S*5$B/! J*B&80%%V! f=>.! -'$)B.8! $/! 0!
=>.$B$@(10B!A2.@.+(+!$/!&>.!N.O!=.+&08.%&Vh!(%!5$&(+&B"//"/B4(2A(E"%'&#="#(
5$&2'2BQ!Y.5,!b08.+!9,!S$)(%+$%e!S(1>8$%5V!]0,6!b$>%!`%$2V!<LGH[V!D;Gi
IG,!

EE!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!<EI,!!
EI!4)(5,V!<EG,!
EG!J*B&80%%V!f-'$)B.8!$/!0!=>.$B$@(10B!A2.@.+(+Vh!DEI,!
EM!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!<EL,!
EH!4)(5,V!<IK,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DII!

!

4&! +(8:BC!8.0%+! &>0&!O.! 0'.! 10:0)B.!$/! *%5.'+&0%5(%@! &>.! +*)c.1&!
80&&.'!$/!&>.!&.2&,!7$'!.208:B.V!(%!$'5.'!&$!*%5.'+&0%5!&>.!%0''0Q
&($%!$/! 0!O0'!$'! 0!:0'0)B.! 0)$*&!8$%.CV! &>.! .2.@.&.!:'.+*::$+.+!
>(+!$'!>.'!:'.*%5.'+&0%5(%@!0)$*&!:$B(&(1+!0%5!.1$%$8(1+,!X.!0'.!
%$&! 0>(+&$'(10B! ).(%@+! O>$! 1$8.! &$! &>.! )()B(10B! O'(&(%@+! O(&>! 0!
)B0%F!8(%5,!f=>.'./$'.V!.".'C!O$'5!O.!*&&.'!0)$*&!>(+&$'C!(+!%.1Q
.++0'(BC! 0! O$'5! 0)$*&! $*'+.B".+Vh! ).10*+.! f&>.'.! (+! %$! :$(%&! 0&!
O>(1>! O.! 10%! +&0%5! $*&+(5.! >(+&$'C,hEL! =>.! +.B/a+! .2(+&.%1.! (+! (%Q
"$B".5! (%! &>.! .2.@.&(10B! 01&V! 0%5! &>*+V! p*(&.! :0'05$2(10BBCV! $%BC! 0!
f+*)c.1&(".h! (%&.':'.&0&($%! (+! &'*BC! f$)c.1&(".,h! 3! /0(&>/*B! *%5.'Q
+&0%5(%@!$/! >(+&$'C! f(+! :$++()B.! $%BC! /$'! $%.!O>$!5$.+! %$&! +&0%5!
$".'! 0@0(%+&! (&! 0+! 0! %.*&'0BV! %$%:0'&(1(:0&(%@! +:.1&0&$'! )*&! 0B+$!
+&0%5+!O(&>(%!(&!0%5!+>0'.+!'.+:$%+()(B(&C!/$'!(&,hIK!X.!8*+&!:0'&(1(Q
:0&.!(%!&>.!+*)c.1&!80&&.'!$/!&>.!&.2&!(%!$'5.'!&$!:'$:.'BC!(%&.':'.&!
&>.!&.2&,!

7$'!J*B&80%%!&>(+!8.0%+!&>0&!.2.@.+(+!"4! &'0%+B0&($%,!4/!$%.a+!
*%5.'+&0%5(%@!$/!&>.!&.2&!$11*'+!(%!0%!.".%&!$/!8*&*0B!*%5.'+&0%5Q
(%@!).&O..%!:0+&!0%5!:'.+.%&V!&>.%!$%.a+!(%&.':'.&0&($%!(+!(%+.:0'0Q
)B.! /'$8!&>.! &'0%+B0&($%!$/! &>.! &.2&! (%&$! &>.! &>$*@>&QO$'B5!$/! &>.!
.2.@.&.,!4%!$'5.'!/$'! &>.!)()B(10B!O'(&(%@+! &$!).!*%5.'+&$$5!0+! &>.!
0*&>$'(&0&(".! O(&%.++! &$! &>.! F.'C@80V! f&>.C! 8*+&! /('+&! ).! (%&.'Q
:'.&.5! >(+&$'(10BBCV! ).10*+.! &>.C! +:.0F! (%! 0! +&'0%@.! B0%@*0@.V! (%!
1$%1.:&+!$/! 0! /0'0O0C! &(8.V!$/! 0!O$'B5!:(1&*'.! &>0&! (+! 0B(.%! &$!*+,!
?(8:BC! :*&V! &>.C!8*+&! ).! =,%/4'%=&-v=$! &'0%+B0&.!8.0%+! &$!80F.!
*%5.'+&0%50)B.V!0%5!&>(+!:'.+*::$+.+!0%!*%5.'+&0%5(%@,hI<!='0%+B0Q
&($%!/'$8!$%.!>(+&$'(10B!1$%&.2&!&$!0%$&>.'!(+!&>.'./$'.!&>.!4"/&(ZD%(
/2/! $/! 0BB! .2.@.+(+VID! 011$'5(%@! &$! J*B&80%%V! 0%5! &>(+! (+! :'.1(+.BC!
O>0&!?&.%50>B!0%5!&>$+.!O>$!'.:'.+.%&!&>.!8$5.'%!5("(5.!).&O..%!
?1'(:&*'.!0%5!&>.$B$@C!0'.!%$&!O(BB(%@!&$!011.:&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EL!J*B&80%%V!f-'$)B.8!$/!0!=>.$B$@(10B!A2.@.+(+Vh!DEDV!DIK,!
IK!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!<IK,!
I<!4)(5,V!<EH,!
ID!=>(+!1$%1.:&($%!$/!>.'8.%.*&(10B!&'0%+B0&($%!(+!&>.!.++.%1.!$/!O>0&!

J*B&80%%!8.0%+!)C!f5.8C&>$B$@(d0&($%,h!R.!.2:B(1(&BC!+&0&.+!&>0&!5.8CQ
&>$B$@(d0&($%!(+!%$&!&>.!.B(8(%0&($%!)*&!&>.!"/=&,C,&=%="2/!$/!8C&>V!(%!O>(1>!
&>.!.2.@.&.!&'0%+B0&.+!&>.!@%#$&!$/!&>.!&.2&!/'$8!0%!0%1(.%&!O$'B5Q:(1&*'.!
Y8&'=3"'-[!&$!&>.!8$5.'%!$%.!+$!0+!&$!/01(B(&0&.!$%.a+!:'$:.'!*%5.'+&0%5(%@!
$/!&>.!)()B(10B!8.++0@.,!?..!()(5,V!<<i<D,!



DIG! =RA!?3#SAT!=AU=!

!

X.!/(%5!J*B&80%%a+!0//('80&($%!$/!.2(+&.%&(0B!:'.+*::$+(&($%+!
0B'.05C!0%&(1(:0&.5!)C!J0'&>!(%!&>.!:'./01.!5'0/&+!&$!&>.!/('+&!.5(&($%!
$/!>(+!UC"4='&(=2(=$&(?26%/4,I;!J0'&>!'.:.0&+!0!'05(10B!02($8!&>'$*@>Q
$*&! &>.+.!5'0/&+6! fX>$.".'!5$.+!%$&! 1$%&(%*0BBC! g'.05! (%a!).10*+.!
>.!:0'&(1(:0&.+!(%!&>.!+*)c.1&!80&&.'!10%%$&!g'.05!$*&a!.(&>.',hIE!A2Q
.@.+(+!(+!%$&!:$++()B.!O(&>$*&!0!1.'&0(%!F(%5!$/!.(+.@.+(+j0!:0'&(1(Q
:0&$'C! (%"$B".8.%&! (%! &>.!@%#$&!$/! &>.!)()B(10B! &.2&,!J0'&>!+0C+V!f4!
>0".! 1$%+1($*+BC! '0(+.5! 0@0(%! &>.! 8.&>$5! O>(1>! >0+! B$%@! +(%1.!
)..%!'.:*5(0&.5!(%!&>.$B$@C!$/!g'.05(%@!(%a!$*'!$O%!:'$)B.8+!(%&$!
&>.! &>$*@>&! O$'B5! $/! &>.! J()B.vJ*&! (&! 1$*B5! %$&! ).! $&>.'Q
O(+.v).10*+.V! /'$8! &>.!).@(%%(%@V! 4! /.B&! 4!O0+!:0'&(1(:0&(%@! (%! (&!
n&>.! +*)c.1&!80&&.'o!8*1>! &$$! +&'$%@BCV! ).10*+.! 4! >05!>.0'5!-0*B!
+:.0F(%@!5('.1&BC!=2(D4!+$!1B.0'BC,hII!=>(+!5$.+!%$&!8.0%!&>0&!O.!$%Q
BC!f'.05!$*&h!O>0&!O.!/('+&!f'.05!(%,h!4%+&.05V!J0'&>!(%&.%5+!&$!0/Q
/('8!&>0&!O.!10%!$%BC!).!@'0+:.5!)C!&>.!+*)c.1&!80&&.'!$/!&>.!&.2&!(/!
O.!/('+&!:0'&(1(:0&.!(%!(&6!fW%.!10%!$%BC!D/-&,4=%/-!nF&,4=&$&/o!&>0&!/$'!
O>(1>! $%.! 4=%/-4! n4=&$&/o,hIG! =>.'.! 8*+&! ).! 0! &'*.! 1$%1$*'+.! ).Q
&O..%!:0+&!0%5!:'.+.%&V!O>0&!J0'&>!10BB+!0%!f(88.5(0&.!'.B0&($%h!$'!
fB("(%@! 1$%&.2&Vh! (%! $'5.'! /$'! >(+&$'(10B! *%5.'+&0%5(%@! &$! &0F.!
:B01.,IM!J0'&>!B0&.'!0//('8+!&>.!%.1.++(&C!$/!.2(+&.%&(0BV!:0'&(1(:0&$'C!
.2.@.+(+!(%!>(+!:$D,#$(E2B6%="#4,!R.!'.0++.'&+!&>.!02($8!&>0&!.2.@.Q
+(+! (%1B*5.+!.(+.@.+(+6! fA2.@.+(+! (+! 0BO0C+! 0! 1$8)(%0&($%!$/! &0F(%@!
0%5!@("(%@V! $/! '.05(%@!$*&! 0%5! '.05(%@! (%,hIH!3%5! (%! 0! +80BBQ:'(%&!
:0'0@'0:>!(%!:$D,#$(E2B6%="#4!4mDV!>.!.2:B(1(&BC!5(+8(++.+!&>.!:$+(Q
&($%!$/!f1$8:B.&.!(8:0'&(0B(&Ch!0+!f8.'.BC!1$8(10B,hIL!311$'5(%@!&$!
J0'&>V! O>(B.! &>.'.! (+! 0BO0C+! &>.! 50%@.'! $/! 5$(%@! "($B.%1.! &$! &>.!
&.2&V!&>(+!'(+F!(+!%.1.++0'C!&$!:'.+.'".!&>.!:$++()(B(&C!$/!:0'&(1(:0&(%@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I;!4!08!5.:.%5.%&!/$'!O>0&!/$BB$O+!$%!&>.!O$'F!$/!S(1>0'5!J*'%.&&V!

O>$!>0+!805.!J0'&>a+!:'./01.!5'0/&+!0"0(B0)B.! &$!A%@B(+>Q+:.0F(%@! 0*5(Q
.%1.+!/$'!&>.!/('+&!&(8.,!

IE!J*'%.&&V!.%,'(+%,=$N4(5$&2'2B"#%'(US&B&4"4V!3::.%5(2!DV!-'./01.!T'0/&!
444V!DHH,!

II! 4)(5,!J0'&>!:B01.+!>(+!:0'&(1(:0&$'C!.2.@.+(+!$".'!0@0(%+&!f&>.!_%Q
O(BB(%@%.++Q=$Q_%5.'+&0%5V! &>.! %$%Q:0'&(1(:0&$'CV! 5(+&0%1(%@! $/! $%.+.B/!
nO>(1>o!>0+!+(8:BC!)..%!805.!(%&$!0!+1(.%&(/(1!:'(%1(:B.h!Y()(5,[,!

IG!4)(5,!!
IM!4)(5,!!
IH!:E!4m<V!<KG,!
IL!:E!4mDV!EGL,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DIM!

!

(%! &>.! +*)c.1&! 80&&.'V! 1$%&.%&V! 0%5! &>.8.! $/! &>.! J()B.,! X.! 0'.!
10BB.5!&$!&>.!:.'(B$*+!"$10&($%!$/!.2.@.+(+,!

9.&>$5$B$@(10BBC!+:.0F(%@V!&>.'./$'.V!J0'&>!0%5!J*B&80%%!0'.!
(%! )0+(1! 0@'..8.%&j0+!^0508.'! +*@@.+&+,GK! J$&>! *%5.'+&0%5! &>.!
>.'8.%.*&(10B!&0+F!0+!0!:0'&(1(:0&($%!(%!&>.!@%#$&!$/!?1'(:&*'.V!0%5!
&>(+!@%#$&!(+!%$%.!$&>.'!&>0%!&>.!B("(%@!#>'(+&!O>$!1$%/'$%&+!*+!)C!
>(+! ?:('(&,! 4&! (+! &>*+! %$&! +*':'(+(%@! &>0&! ?&.%50>B! .2:B(1(&BC! 5./(%.+!
>(+!8.&>$5!(%!$::$+(&($%!&$!&>.8V!).10*+.!&>.C!0'.!f:'(80'(BC!1$%Q
1.'%.5!O(&>!&>.!:'.+.%&!8.0%(%@h!$/!&>.!&.2&,G<!?&.%50>B! (+! (%5..5!
1$''.1&!O>.%!>.!+0C+!&>0&!&>.!.2(+&.%&(0BQ&>.$B$@(10B!>.'8.%.*&(1!$/!
J0'&>! 0%5! J*B&80%%! (%5(10&.+! 0! B$++! $/! f.%&>*+(0+8! $'! *B&(80&.!
'.+:.1&!/$'!&>.!5.+1'(:&(".!&0+FVh!)*&!&>(+!5$.+!%$&!8.0%!J0'&>!0%5!
J*B&80%%!'.c.1&!>(+&$'(10BQ5.+1'(:&(".!O$'F!0B&$@.&>.',!=>.C!+(8:BC!
'.c.1&!@("(%@!&>(+!&0+F!0%C!D'="6%=&!'.+:.1&,!3+!0!:*'.BC!>(+&$'(10B!.%Q
&.':'(+.V! &>.! (%".+&(@0&($%! (%&$! O>0&! 0! &.2&! 8.0%&! &$! (&+! f$'(@(%0B!
0*5(.%1.h!>0+!0!1.'&0(%!'.B0&(".!"0B*.,!J*&! (%!&>.!01&!$/! (%&.':'.&0Q
&($%! 0%5! *%5.'+&0%5(%@! :0+&! 0%5! :'.+.%&!8.0%(%@! 1$(%1(5.V! +(%1.!
&>.'.! (+! %$! .2.@.+(+! O(&>$*&! 0%! .2(+&.%&(0B! '.B0&($%! &$! &>.! +*)c.1&!
80&&.',!

!78ECEPI$<?G$"89D8?8B>=@;L$'C<9=HI=?P$>78$2=T=G8$\8>J88?$
4<9>7$<?G$4BC>D<??$

J'*1.!91#$'801F!(+!p*(&.!'(@>&!O>.%!>.!+&0&.+!&>0&!f&>.!8.0+*'.!
$/! 0@'..8.%&! ).&O..%! J0'&>! 0%5! J*B&80%%! (%! &>.! <LDK+! $%! &>.!
>.'8.%.*&(10B! B.".B!O0+!@'.0&,hGD!J*&! &>(+!0@'..8.%&! (+!%$&! B(8(&.5!
&$! &>.! <LDK+,! #.'&0(%BC! &>.! 0//(%(&C! ).&O..%! &>.8! (%! &>$+.! .0'BC!
C.0'+!&*'%.5!(%&$!(%5(//.'.%1.V!(/!%$&!>$+&(B(&CV!0&!B.0+&!/'$8!J0'&>a+!
+(5.,!3%5! C.&! &>.'.! '.80(%+V! 4! O$*B5! 0'@*.V! .".%! (%! &>.! <LIK+V! 0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GK! 4!O(BB! @'0%&! &>0&! &>(+! +(8(B0'(&C! (+! $)"($*+! (%! &>.! <LDK+V!O>.%! &>.!

&O$!$/! &>.8!O.'.! 0BB(.+,!R$O.".'V!1$%&'0'C! &$!:$:*B0'!O(+5$8!0%5!5.Q
+:(&.!0::.0'0%1.+!&$!&>.!1$%&'0'CV!4!O$*B5!0'@*.!&>0&!&>.!)0+(1!&>.$B$@(10B!
0%5!>.'8.%.*&(10B!5.1(+($%+!05"0%1.5!(%!&>(+!.0'BC!+&0@.!>$B5!&'*.!(%!&>.('!
80&*'.!O$'F,!X>(B.!4!10%%$&!+*::$'&!&>0&!1B0(8!>.'.V!(&!O(BB!).!1.%&'0B!&$!
8C!/$'&>1$8(%@!5(++.'&0&($%,!7$'!8$'.!$%!&>(+!:$(%&V!+..!^.'>0'5!A).BQ
(%@V!82,-(%/-()%"=$!Y&'0%+,!b08.+!X,!\.(&1>e!->(B05.B:>(06!7$'&'.++V!<LG;[V!
;KLi<<,!

G<!?&.%50>BV!fJ()B(10B!=>.$B$@CVh!ED<,!
GD! 91#$'801FV! fJ0'&>a+! =>.$B$@(10B! A2.@.+(+! $/! ->(B(::(0%+Vh! LMi

LH%;<,!



DIH! =RA!?3#SAT!=AU=!

!

+*)+&0%&(0B! 08$*%&!$/!8.&>$5$B$@(10B! 1$%+$%0%1.,! 4&! (+! %$!5$*)&!
&'*.! &>0&! J*B&80%%a+! 80&*'.! >.'8.%.*&(1+! 5(//.'.%&(0&.+! 8$'.!
+>0':BC!).&O..%!&>.!5.+1'(:&(".!0%5!&>.$B$@(10B!&0+F+VG;!O>(B.!J0'&>!
+..8+!&$!'.:*5(0&.!>(+!.0'BC!.2(+&.%&(0B!.2.@.+(+!(%!/0"$'!$/!0!f&.+&.5!
0%5!1'(&(10B!%0(".&C,hGE!=>.!+&$'C!$/!&>.('!5.".B$:8.%&V!>$O.".'V!(+!
%$&!0!+&'0(@>&/$'O0'5!8$".8.%&!/'$8!0@'..8.%&!&$!5(+0@'..8.%&,!
J*'%.&&!$".'+(8:B(/(.+!80&&.'+!O>.%!>.!+0C+V!O(&>$*&!p*0B(/(10&($%V!
&>0&!J*B&80%%!/$BB$O+!&>.!&'05(&($%!$/!?1>B.(.'801>.'!0%5!T(B&>.C,!
J*'%.&&! .".%! 0++.'&+! &>0&!J*B&80%%! (+! f10*@>&!*:! (%! &>.! +08.!)(Q
/*'10&.5V! g5$*)B.Q.%&'C! )$$FQF..:(%@a! 0::'$01>h! $/! :.$:B.! B(F.!
?&.%50>B,GI!X>(B.!&>(+!(+!:.'>0:+!J0'&>a+!:.'+:.1&(".V! (&! (+!0!8(+*%Q
5.'+&0%5(%@! $/! J*B&80%%a+! :$+(&($%,! 4%! >(+! <LIK! .++0C! $%! f=>.!
-'$)B.8!$/!R.'8.%.*&(1+Vh!J*B&80%%!:B01.+!>(8+.B/! (%! &>.! &'05(Q
&($%!$/!?1>B.(.'801>.'!0%5!T(B&>.CV!)*&!%$&!O(&>$*&!+*)c.1&(%@!&>(+!
&'05(&($%!&$!+.'($*+!1'(&(1(+8,!3@0(%+&!>(+!:'.5.1.++$'+V!>.!+0C+!&>0&!
f(%+&.05!$/!'./B.1&($%!$%!&>.!(%5("(5*0B(&C!$/!&>.!0*&>$'!0%5!$/!&>.!
(%&.':'.&.'V! $%! &>.('! :+C1>(10B! :'$1.++.+V! 0%5! $%! &>.! (%&.':'.&.'a+!
@.%(*+!$'!1$%@.%(0B(&CVh!O>0&!(+!%.1.++0'C!f(+!'./B.1&($%!$%!&>.!+(8Q
:B.!/01&!&>0&!&>.!:'.+*::$+(&($%!$/!*%5.'+&0%5(%@!(+!&>.!B(/.!'.B0&($%!
$/! &>.! (%&.':'.&.'! &$! &>.! +*)c.1&! 80&&.'! &>0&! (+j5('.1&BC! $'! (%5(Q
'.1&BCj.2:'.++.5! (%! &>.! &.2&,hGG!=>.'.! (+! 1$%+(5.'0)B.!$".'B0:!).Q
&O..%! &>(+! +&0&.8.%&! 0%5! J0'&>a+! $O%! >.'8.%.*&(10B! :'$1.5*'.,!
7$'! &>(+! '.0+$%V!91#$'801F! (+!1$''.1&! &$!:$(%&!$*&! &>0&!f&>.!'.0B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G;! =$! 0! 1.'&0(%! .2&.%&V! &>.! B0&.'! J*B&80%%! +.:0'0&.+! +1(.%&(/(1! 0%5!

&>.$B$@(10B! .2.@.+(+V! )*&! *%B(F.! &'05(&($%0B! B().'0B! 0%5! ."0%@.B(10B! >.'8.Q
%.*&(1+V!>.!5$.+!%$&! (+$B0&.!0%!$)c.1&(".! (%&.':'.&0&($%! /'$8!0!+*)c.1&(".!
0::B(10&($%,!J*B&80%%! '.&0(%+! 0! &O$Q+&.:!:'$1.++! &$! .2.@.+(+! (%!$'5.'! &$!
5(+&(%@*(+>! ).&O..%! &>.! &.2&! 0%5! &>.! +*)c.1&! 80&&.'e! >(+&$'(10B! 1'(&(1(+8!
%.@0&(".BC!(5.%&(/(.+!O>0&!&>.!&'*.!@%#$&!$/!&>.!&.2&!(+!)C!:$+(&(".BC!(5.%&(/CQ
(%@!O>0&!(+!011.++()B.!&$!+1(.%&(/(1!(%".+&(@0&($%,!W%!&>.!$&>.'!>0%5V!J0'&>!
1$BB0:+.+! >(+&$'(10B! 0%5! &>.$B$@(10B! .2.@.+(+! +*1>! &>0&! &>.! &.2&! 0%5! &>.!
+*)c.1&!80&&.'!1$(%1(5.,!J*&!J0'&>!5$.+!%$&!5('.1&BC!(5.%&(/C!&>.!&.2&!O(&>!
&>.!+*)c.1&!80&&.',!S0&>.'V!0!5(+&(%1&($%!'.80(%+!).&O..%!&>.!F.'C@80!0%5!
&>.!>(+&$'(10B!O(&%.++! &$! (&V!.".%! (/! &>.!&O$!1$.2(+&! (%!+(8*B&0%.(&C!)C!&>.!
?:('(&a+!O$'F,!

GE!#/,!:E!4]mDV!EML,!!
GI!J*'%.&&V!.%,'(+%,=$N4(5$&2'2B"#%'(US&B&4"4V!DKDi;,!
GG!J*B&80%%V!V&K(5&4=%6&/=(%/-(!Q=$2'2BQV!M;iME,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DIL!

!

5("(5(%@!:$(%&!).&O..%!J0'&>! 0%5!J*B&80%%!O0+!%$&!>.'8.%.*&(Q
10BV!(%!&>.!/('+&!(%+&0%1.V!)*&!=$&2'2B"#%',hGM!

X.!10%!).!8$'.!+:.1(/(1!0%5!(5.%&(/C!42=&,"2'2BQ!0+!&>.!B$1*+!$/!
&>.('! 5(+0@'..8.%&,! =$! /B.+>! &>(+! $*&V! O.!8*+&! /('+&! +..! c*+&! >$O!
8*1>!0//(%(&C!&>.'.!(+!).&O..%!&>.8,!4%!0!B.%@&>C!:0++0@.!/'$8!0%!
055'.++!>.!@0".!$%!&>.!0*&>$'(&C!$/!?1'(:&*'.V!J0'&>!5.8$%+&'0&.+!
)$&>!>(+!+(8(B0'(&C!&$!0%5!5(++(8(B0'(&C!/'$8!J*B&80%%6!

X>0&!5(+&(%@*(+>.+! &>.!O(&%.++!$/! &>.!:'$:>.&+!0%5!&>.!0:$+Q
&B.+V!+$!&>0&!(&!10%!>0".!&>(+!+(@%(/(10%1.!/$'!&>.!.2(+&.%1.!$/!&>.!
1$%@'.@0&($%!0%5!(&+!:'$1B080&($%!&$!&>.!O$'B5s!3/&.'!0BBV!&>.C!
O.'.!8.%!0+!/0BB()B.!0+!O.!0'.V!1>(B5'.%!$/!&>.('!&(8.!0+!O.!0'.!
$/!$*'+V!0%5!&>.('!+:('(&*0B!>$'(d$%!O0+!0+! B(8(&.5!0+!$*'+j(%!
+(@%(/(10%&!O0C+V!.".%!8$'.!B(8(&.5!&>0%!$*'+,!X>$.".'!.%c$C+!
&>0&! +$'&! $/! &>(%@! 10%! 0@0(%! 0%5! 0@0(%! 5.8$%+&'0&.! &>0&! &>.('!
%0&*'0B!+1(.%1.V!1$%1.:&($%!$/!&>.!O$'B5V!0%5!0B+$!&$!0!@'.0&!.2Q
&.%&!&>.('!8$'0B(&C!10%%$&!).!)(%5(%@!/$'!*+,!=>.C!&$B5!0BB!+$'&+!
$/!+0@0+!0%5!B.@.%5+!0%5!0&!B.0+&!805.!/'..!*+.!$/!0BB!F(%5+!$/!
8C&>$B$@(10B!80&.'(0B,!4%!80%C!&>(%@+!&>.C!+0(5j0%5!(%!+$8.!
(8:$'&0%&! :'$:$+(&($%+j&>.C! 1$%&'05(1&.5! .01>! $&>.',! X(&>!
/.O! .21.:&($%+! &>.C! O.'.! %$&! '.80'F0)B.! &>.$B$@(0%+,! =>.C!
>0".!$%BC!&>.('!.B.1&($%!0%5!10BB(%@!&$!1$88.%5!&>.8,!J*&!&>(+!
1$*%&+q!=>.('!80%CQ+(5.5!&.+&(8$%C!>0+V!(%!(&+!$O%!O0C!0%5!(%!
(&+!$O%!:B01.V!$%.!0%5! &>.!+08.!1.%&.'V! +*)c.1&V! 0%5!1$%&.%&6!
1&4D4!$/!N0d0'.&>V!(%5(10&.5!0%5!0%&(1(:0&.5!(%!^$5a+!1$".%0%&!
O(&>!R(+!:.$:B.!4+'0.BV!)$'%!0&!&>.!.%5!$/!&>.!5("(%.!c*5@8.%&!
$%! 4+'0.Ba+! *%/0(&>/*B%.++V! &$@.&>.'! O(&>! &>.! %.O! :.$:B.V!R(+!
5(+1(:B.+!0%5!)'$&>.'+V!&>.!:$,"4=!$/!&>.!b.O+!O>$!0+!+*1>!(+!0BQ
+$!&>.!@%F"2,!$/!&>.!^.%&(B.+,GH!

3!/.O!&>(%@+!0'.!O$'&>!%$&(%@,!7('+&V!J0'&>!/*BBC!0//('8+!&>.!'.+*B&+!
$/!>(+&$'(10B!1'(&(1(+8V!.".%!(/!>.!>(8+.B/!5$.+!%$&!10'.!&$!.%@0@.!(%!
&>0&!O$'F!YfO>$.".'!.%c$C+!&>0&!+$'&!$/!&>(%@h[,!?.1$%5V!&>.!)()B(Q
10B! &.2&! (+! %$&! 5('.1&BC! (5.%&(10B!O(&>! &>.! +*)c.1&!80&&.'V! 0%5! &>*+!
?1'(:&*'.a+! +(@%(/(10%1.!10%%$&!).! '.05!$//! &>.! +*'/01.!$/! &>.! &.2&,!
=>.!f1.%&.'V!+*)c.1&V!0%5!1$%&.%&h!$/!?1'(:&*'.!(+!&>.!B("(%@!#>'(+&!
O>$! 1$%/'$%&+! *+! (%! 0%5! &>'$*@>! &>.! &.2&*0B! O(&%.++V! )*&! (+! %$&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GM!91#$'801FV!fJ0'&>a+!=>.$B$@(10B!A2.@.+(+!$/!->(B(::(0%+Vh!LM!%,!

;<,!
GH!`0'B!J0'&>V!f=>.!3*&>$'(&C!0%5!?(@%(/(10%1.!$/! &>.!J()B.6!=O.B".!

=>.+.+Vh!(%!<2-(0&,&(%/-(V2K!YN.O!r$'F6!R0':.'!P!S$OV!<LGE[V!EH,!



DGK! =RA!?3#SAT!=AU=!

!

(5.%&(10B!O(&>!&>.!O(&%.++! (&+.B/,GL!=>('5V!).10*+.!$/! &>.!5(+&(%1&($%!
).&O..%! &.2&! 0%5! @%#$&V! J0'&>! +0C+! B0&.'! &>0&! &>.! .2.@.&.! f8*+&!
)'(%@!&$!B(@>&!&>.!:.'+:.1&(".!0%5!1$%1.:&*0B!O$'B5!$/!&>.!0*&>$'!$/!
0! @(".%! &.2&h! (%! $'5.'! f&$! &'0%+B0&.! >(+!8.0%(%@! 0%5! (%&.%&($%,hMK!
7$*'&>V!0%5!8$+&!(8:$'&0%&BCV!&>.!@%#$&!$/!&>.!&.2&!(+!b.+*+!#>'(+&V!
&>.! .B.1&(%@!^$5! 0%5! .B.1&.5!>*80%V!O>$+.! .B.1&($%! (%1B*5.+! &>.!
.B.1&($%!$/! &>.!:'$:>.&+! 0%5!0:$+&B.+! 0+! &>.!%$'80&(".!O(&%.++! &$!
&>(+! 1$".%0%&! $/! @'01.,! =>.! +*)c.1&!80&&.'! /$'! J0'&>! (+! &>*+! %$&!
+(8:BC! b.+*+! $/! N0d0'.&>V! )*&! '0&>.'! b.+*+! 0+! *%5.'+&$$5! (%! &>.!
B(@>&!$/!J0'&>a+!5$1&'(%.!$/!.B.1&($%,!4&!(+!&>(+!+$&.'($B$@(10B!5(8.%Q
+($%!O>(1>!/$'8+!&>.!'.0B!1$%/B(1&!O(&>!J*B&80%%!O>.%!(&!1$8.+!&$!
'.05(%@!&>.!J()B.,!

X.!+..!&>(+!+$&.'($B$@(10B!5(+0@'..8.%&!:B0C!(&+.B/!$*&!(%!&>.('!
1$8:.&(%@! (%&.':'.&0&($%+!$/!S$8!I,! 4%!>(+!<LID!.++0CV!:$,"4=( %/-(
;-%6V!J0'&>!1B0(8+!&>0&!b.+*+!#>'(+&!$%&$B$@(10BBC!:'.1.5.+!3508!
0%5!+$!1$%+&(&*&.+!&'*.!>*80%(&C,M<!JC!+*)$'5(%0&(%@!3508!&$!#>'Q
(+&V!J0'&>!80F.+! &>.! '.1$%1(B(0&($%!011$8:B(+>.5! (%!b.+*+!.//.1&(".!
/$'! 0BB! >*80%(&C! :'($'! &$! .01>! :.'+$%a+! $O%! .2(+&.%&(0B! 01F%$OBQ
.5@.8.%&! $/! &>(+! +0B"(/(1! /01&,!J0'&>! 0'@*.+! &>0&! f(%!R(+! n#>'(+&a+o!
$O%! 5.0&>!R.!80F.+! &>.('! n>*80%(&Ca+o! :.01.!O(&>!^$5j)./$'.!
&>.C! &>.8+.B".+!>0".!5.1(5.5! /$'! &>(+!:.01.!0%5!p*(&.!0:0'&! /'$8!
&>0&!5.1(+($%,!4%!).B(."(%@V!&>.C!0'.!$%BC!1$%/$'8(%@!&$!&>.!5.1(+($%!
0)$*&! &>.8! &>0&! >0+! 0B'.05C! )..%!805.! (%!R(8,hMD! J*B&80%%! '.Q
+:$%5.5! &$! J0'&>! )C! '.c.1&(%@! &>.! *%(".'+0B(+&(1! B$@(1! &>0&! J0'&>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
GL!9%#&!7'.(V!O>$!+&0&.+6!f=>0&!O0+!O>0&!J0'&>a+!08)(&($%!O0+V!&$!).!0!

-",&#=('.05.'!$/!&>.!&.2&V!0%5!%$&!$/!+$8.!>C:$&>.&(10B!+*)c.1&!80&&.'!).Q
>(%5!&>.!&.2&,!5$&(4D3m&#=(6%==&,("4(=$&(=&S=h!Y.8:>0+(+!055.5[,!?..!R0%+!X,!
7'.(V! f?1'(:&*'.! 0+!S.0B(+&(1!N0''0&(".6!`0'B!J0'&>! 0+!#'(&(1! $/!R(+&$'(10B!
#'(&(1(+8h!Y:0:.'!:'.+.%&.5!0&!&>.!`0'B!J0'&>!?$1(.&C!$/!N$'&>!38.'(10V!
=$'$%&$V! <LME[V! >&&:6mm:.$:B.,.2.&.',01,*Fm80>(@&$%m/'.(m&'0%+1'(:&+m!
7'.(KDQN0''0&(".,>&8,!=>.!5(+&(%1&($%!).&O..%!7'.(!0%5!J0'&>!10%!).!:*&!
B(F.!&>(+6!7'.(!>0+!0!5('.1&! (5.%&(&C!).&O..%!&>.!@%#$&!0%5!&>.!)()B(10B!O(&Q
%.++V!O>.'.0+!J0'&>!>0+!$%BC!0%!(%5('.1&V!:0'05$2(10BV!0%5!01&*0B(+&(1!(5.%Q
&(&CV!(%!011$'50%1.!O(&>!&>.!$%&$B$@C!$/!?1'(:&*'.!$*&B(%.5!0)$".,!

MK!J0'&>V!f3*&>$'(&C!0%5!?(@%(/(10%1.!$/!&>.!J()B.Vh!I;,!
M<! ?..! `0'B! J0'&>V!:$,"4=( %/-( ;-%6L(!%/( %/-( 0D6%/"=Q( "/( ?26%/4( _!

Y&'0%+,!=>$80+!3BB0%!?80(Be!N.O!r$'F6!R0':.'V!<LIM[,!
MD!4)(5,V!DE,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DG<!

!

/(%5+!(%!S$8!I6<DiD<V!0%5!(%+(+&(%@!&>0&!&>.'.!(+!%$!$)c.1&(".BC!&'*.!
>*80%(&C!(%!0)+&'01&($%!/'$8!$*'!:.'+$%0B!01&!$/!/0(&>6!

311$'5(%@! &$! B$@(10B! 1$%+.p*.%1.! 0BB!8.%!0/&.'!#>'(+&! +>$*B5!
'.1.(".!B(/.,!W/!1$*'+.!-0*B!5$.+!%$&!8.0%!&>0&e!(%+&.05!0BB!8.%!
%$O!/01.! &>.!5.1(+($%!O>.&>.'! &>.C!O(+>! &$!).B$%@! &$!f&>$+.!
O>$!>0".! '.1.(".5Vh!:'$"(5.5! &>0&! &>.!O$'5!$/!:'$1B080&($%!
>0+!0B'.05C!'.01>.5!&>.8,!X>(B.!3508V!&>.%V!)'$*@>&!5.0&>!&$!
0BB! 8.%! 0/&.'! >(8! O(&>$*&! 0! :$++()(B(&C! $/! .+10:.V! #>'(+&!
)'$*@>&!/$'!0BB! &>.!:$++()(B(&C!Y$/! B(/.[,!W%.!&>(%@V!>$O.".'V! (+!
1B.0'!%$O6! c*+&! 0+! &>.! /0&.!$/!3508(1!80%F(%5! (+!:'.5.+&(%.5!
)C!&>.!&'.+:0++!$/!3508V!+$V!&$!).!+*'.V!&>.!A%=&!$/!80%F(%5!0/Q
&.'! #>'(+&! (+! %$&! :'.5.+&(%.5! )C! &>.! $).5(.%1.! $/! #>'(+&V! /$'!
&>(+!5.:.%5+!*:$%!&>.!5.1(+($%!$/!/0(&>!f&$!'.1.(".,hM;!

7$'! J*B&80%%V! &>.'.! (+! %$! .B.1&($%! 0:0'&! /'$8! /0(&>! )*&! $%BC! "/!
/0(&>6!fA".'C!+:.1*B0&(".!$'!8C&>$B$@(10B!1$%1.:&($%!$/!&>.!(5.0!$/!
.B.1&($%! (+! &>.'./$'.! &$! ).! '.c.1&.5,! AB.1&($%! 1$8.+! &$! :0++! (%!
/0(&>j%.(&>.'!)./$'.!%$'!0/&.'!(&,hME!4&!(+!&>(+!+$&.'($B$@(10B!5(//.'.%Q
&(0&($%!O>(1>!/(%0BBC!+.:0'0&.+!J0'&>!0%5!J*B&80%%V!O>(B.!&>.('!01Q
&*0B(+&(1!5$1&'(%.!$/! &>.!X$'5!$/!^$5!0%5!&>.('!)0+(1!*%5.'+&0%5Q
(%@!$/!O>0&!.2.@.+(+!.%&0(B+j"(d,!0!:0'&(1(:0&$'C!.%1$*%&.'!O(&>!&>.!
1>'(+&$B$@(10B!@%#$&!$/!&>.!&.2&j0'.!80&.'(0BBC!1$%@'*.%&,!=>(+!$%BC!
+.'".+! &$!1$%/('8!&>0&!>.'8.%.*&(1+!0%5! &>.$B$@C!0'.! (%+.:0'0)B.,!
=>.'.! (+! %$! *%(5('.1&($%0B! 8$".8.%&! /'$8! .2.@.+(+! &$! &>.$B$@C6!
.2.@.+(+!:'.+*::$+.+!&>.$B$@C!c*+&!0+!&>.$B$@C!:'.+*::$+.+!.2.@.Q
+(+,!

')&'1/,()&L$*#%2(&+$!"#$4(41#$4#5)&2$4%*!"$%&2$
4/1!3%&&$

`0'B! J0'&>! 0%5! S*5$B/! J*B&80%%! O.'.! )$&>! 8.%! $/! &>.('! &(8.,!
=>.('!f&>.$B$@C!$/!1'(+(+h!O0+!0!'.+:$%+.!&$!&>.!:'$)B.8+!$/!B().'0B!
&>.$B$@CV! .".%! 0+! (&! +.&! /$'&>! 0! %.O! :0'05(@8! /$'! &>(%F(%@! 0)$*&!
5("(%.!&'0%+1.%5.%1.!0%5!0@.%1C,!9(+*%5.'+&0%5(%@+!$/!)$&>!&>.$Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M;!S*5$B/!J*B&80%%V!f3508!0%5!#>'(+&!311$'5(%@!&$!S$80%+!IVh!(%!

:D,,&/=(R44D&4("/(V&K(5&4=%6&/=(R/=&,C,&=%="2/L(U44%Q4("/(02/2,(2A(H==2(;*(9"C&,!
Y.5,! X(BB(08! `B0++.%! 0%5! ^'0C5$%! 7,! ?%C5.'e! N.O! r$'F6! R0':.'! P!
J'$&>.'+V!<LGD[V!<IH,!

ME! S*5$B/! J*B&80%%V!U44%Q4J( 9$"'242C$"#%'( %/-( 5$&2'2B"#%'! YN.O! r$'F6!
9018(BB0%V!<LII[V!<MH,!



DGD! =RA!?3#SAT!=AU=!

!

B$@(0%+!:'.5$8(%0&.!O>.%.".'!&>.('!5(0B.1&(10B!>.'(&0@.!(+!$)+1*'.5!
$'!(@%$'.5,!4%!&>.!10+.!$/!J0'&>V!0&&.8:&+!&$!&*'%!>(8!(%&$!0!:$+&Q
B().'0B!$'!80F.!>(8!:0B0&0)B.!&$!S$80%!#0&>$B(1(+8!/0(B! &$!0&&.%5!
&$!&>.!&>$'$*@>BC!5(0B.1&(10B!1>0'01&.'!$/!>(+!80&*'.!5$@80&(1!&>.Q
$B$@C,!4%!&>.!10+.!$/!J*B&80%%V!(%&.':'.&0&($%+!$/!>(+!1$%&'$".'+(0B!
:'$@'08! $/! 5.8C&>$B$@(d0&($%! $/&.%! (@%$'.! (&+! 5(0B.1&(10B! )0+(+VMI!
&>*+! /0(B(%@! &$! +..! &>0&! (&! (+! 0! 8.&>$5! O>(1>! (%&.':'.&+! ?1'(:&*'.!
0%&(Q8.&0:>C+(10BBC!(%!B(@>&!$/!^$5a+!'05(10B!&'0%+1.%5.%1.,MG!9*1>!
B(F.!J0'&>a+! $O%! %/%'2B"%( A"-&"V! 5.8C&>$B$@(d0&($%! (+! 0! :'$@'08! /$'!
^$5Q&0BF!&>0&!+..F+!&$!.%+*'.!&>0&!$*'!B0%@*0@.!(+!(%5..5!0)$*&!<2-!
0%5!%$&!0)$*&!$*'+.B".+,!7$'!)$&>!J0'&>!0%5!J*B&80%%V!^$5!(+!0%!
.".%&!$/!X$'5!0%5!?:('(&V!%$&!0%!$)c.1&!(%!%0&*'.V!>(+&$'CV!$'!?1'(:Q
&*'.!&>0&!O.!10%!0%0BCd.!&S=,%(A"-&4,!

X>0&!10%!O.!B.0'%!/'$8!&>.('!5(//.'.%&!1$%1.:&($%+!$/!?1'(:Q
&*'.!0%5!&>.!&0+F!$/!(%&.':'.&0&($%s!7('+&V!&>.!1$%/B(1&!).&O..%!)()B(Q
10B! 0*&>$'(&C! 0%5! >(+&$'(10BQ1'(&(10B! '.+.0'1>! (+! 0! /0B+.! 1$%/B(1&! ).Q
10*+.! (&! 80F.+! &>.! @$+:.B! :'$1B080&($%! f0! &'*&>! 08$%@! $&>.'!
&'*&>+h! (%!&>.!O$'B5V! (%+&.05!$/!).(%@!f0!p*.+&($%Q80'F!0@0(%+&!0BB!
&'*&>+,hMM!^$5!5$.+!%$&!1$8:.&.!O(&>!1'.0&*'.BC!0@.%1CV!0%5!&>.'.Q
/$'.! >(+&$'(10B! 1'(&(1(+8! 10%%$&! (%! 0%C! O0C! &>'.0&.%! &>.! &'*&>! $/!
^$5a+!+.B/Q'.".B0&($%,!?.1$%5V!&>.!:$+&QA%B(@>&.%8.%&!(5.0B!$/!.2Q
.@.&(10B!%.*&'0B(&C!(+!&$!).!'.c.1&.5!0+!0!/0B+.!*%5.'+&0%5(%@!$/!O>0&!
(%&.':'.&0&($%!.%&0(B+,!#$%&'0'C!&$!)$&>!>(+&$'(1(+&!B().'0B+!0%5!1$%Q
+.'"0&(".! ."0%@.B(10B+V! &>.'.! (+! %$! +&'0(@>&! B(%.! $/! 0*&>$'(&C! &>0&!
8$".+! /'$8! f$)c.1&(".h! .2.@.+(+! &>'$*@>! )()B(10B! 0%5! >(+&$'(10B!
&>.$B$@C!&$!(&+!f+*)c.1&(".h!0::'$:'(0&($%!(%!+C+&.80&(1!0%5!:'01&(Q

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MI!3%!.21.:&($%!&$!&>.!'*B.!(+!#>0B08.&a+!+*:.')!+&*5CV!5$&(E"%'&#="#%'(

5$&2'2B"%/4,!
MG!=>.'.! (+!8*1>!1$%/*+($%!'.@0'5(%@! &>.!%0&*'.!$/!f8C&>h! (%!J*B&Q

80%%a+! &>.$B$@CV! %$&! $%BC! $%! &>.! :0'&! $/!J0'&>!)*&! 0B+$! $%! &>.! :0'&! $/!
80%C!&>.$B$@(0%+!&$50C,!4%!B(.*!$/!0!1$8:B.&.!0%0BC+(+!$/!&>(+!:'$)B.8V!O.!
10%! +&0&.! &>.! /$BB$O(%@6!O>0&!J*B&80%%!10BB+! f8C&>Vh!J0'&>! 10BB+! f8.&0Q
:>C+(1+,h!J0'&>!8(+&0F.%BC!&>(%F+!&>0&!>(+!1$%1.:&!$/!f+0@0h!$11*:(.+!&>.!
+:01.!O>(1>!J*B&80%%!0++(@%+!&$!&>.!O$'5!f8C&>,h!X>(B.!>(+!8(+&0F.! (+!
*%5.'+&0%50)B.V!(&!>0+!>05!&>.!.//.1&!$/!$)+1*'(%@!J*B&80%%a+!&'*.!(%&.%Q
&($%,!

MM!`0'B!J0'&>V!5$&(UC"4='&(=2(=$&(?26%/4!Y&'0%+,!A5OC%!#,!R$+FC%+e!G&>!
.5,e!\$%5$%6!W2/$'5!_%(".'+(&C!-'.++V!<L;;e!'.:',V!<LGH[V!;I,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DG;!

!

10B! &>.$B$@C,MH! J0'&>! 0%5! J*B&80%%V! )C! 1$%&'0+&V! :$(%&! &$O0'5! 0!
f&>('5!O0Ch!O>(1>! (+! 0)B.! &$!.%@0@.! (%!>(+&$'(10B! '.+.0'1>!O(&>$*&!
+01'(/(1(%@! 0! 5..:BC! ."0%@.B(10B! .8:>0+(+! $%! ?1'(:&*'.a+! 0*&>$'(&0Q
&(".!O(&%.++,!

=>('5! 0%5! /(%0BBCV! J0'&>! 0%5! J*B&80%%! 0&&.+&! &$! &>.! 1.%&'0B!
'$B.!$/!5("(%.! 0@.%1C! (%! &>.!).(%@!0%5! (%&.':'.&0&($%!$/!?1'(:&*'.,!
?1'(:&*'.!3&#26&4!&>.!X$'5!$/!^$5!)C!"('&*.!$/!^$5a+!@'01($*+!5.Q
1(+($%V!0%5!O.!).1$8.!10:0)B.!$/!.2.@.&(%@!?1'(:&*'.!$%BC!&>'$*@>!
&>.!R$BC!?:('(&a+!(BB*8(%0&(%@!:$O.',!90'F!3B0%!J$O0B5!'(@>&BC!5.Q
+1'().+!&>.!f$)c.1&(".h!0%5!f%.*&'0Bh!8$5.!$/!:$+&QA%B(@>&.%8.%&!
)()B(10B! .2.@.+(+! 0+! .//.1&(".BC! f5.(+&(1! $'! 0&>.(+&(1VhML! +(%1.! (&! (+$Q
B0&.+!&>.!(%&.':'.&(".!&0+F!/'$8!&>.!$%@$(%@!0@.%1C!$/!70&>.'V!?$%V!
0%5! ?:('(&,! =>.! &'*.!X$'5!$/!^$5! (+! (%&'(%+(1! &$! %.(&>.'! &.2&! %$'!
'.05.'V!)*&! (+! '0&>.'! 0! F&,3D6( &S=&,/D6! &>0&! +:.0F+! &$!*+! 0@0(%! 0%5!
0@0(%! /'$8! O(&>$*&,HK! =$! :*&! &>(+! 5(//.'.%&BCV! &>.! :.'+:(1*(&C! $/!
?1'(:&*'.! (+!%$&!0!:'$:.'&C!$/!&>.!&.2&!&>0&!O.!10%!+(8:BC!'.05!$//!
&>.!:0@.e! (%+&.05V! (&! (+! 0! +:..1>Q01&! $/!^$5j&>.! F"F%( F2S(E&"j(%!
O>(1>!&>.!?:('(&!1B0'(/(.+!)$&>!&.2&!0%5!'.05.'!O(&>(%!&>.!1$%&.2&!$/!
^$5a+!+.B/Q1$88*%(10&(".!8(++($%!$/!'.1$%1(B(0&($%,!=>.!1B0'(&C!$/!
R$BC!?1'(:&*'.!(+!&>.!1B0'(&C!$/!<2-,H<!

3+!>.B:/*B! 0+! 4! &>(%F!)$&>!J0'&>! 0%5!J*B&80%%!0'.V! &>.! &0+F!
&$50C! (+! &$! &>(%F! %$&! $%BC!K"=$! &>.8! )*&! 0B+$! 3&Q2/-( &>.8,! 7'$8!
J*B&80%%V!O.!10%!@B.0%!&>.!(%+(@>&!&>0&!(%&.':'.&0&($%!(+!%.1.++0'(BC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
MH!b$.B!^'..%!:$(%&+!$*&!&>0&!."0%@.B(10B+V!(%!:0'&(1*B0'V!>0".!05$:&.5!

?&.%50>Ba+! 8.&>$5$B$@C! /$'! &>.('! $O%! f)()B(10B! &>.$B$@C,h! ?..! b$.B! J,!
^'..%V!f?1'(:&*'.!0%5!=>.$B$@C6!_%(&(%@!&>.!=O$!?$!\$%@!T("(5.5Vh! (%!
+&=K&&/(5K2(02,">2/4L(@C%//"/B(V&K(5&4=%6&/=(@=D-"&4( %/-(@Q4=&6%="#(5$&2'2BQ!
Y.5,!b$.B!J,!^'..%!0%5!902!=*'%.'e!^'0%5!S0:(5+6!A.'580%+V!DKKK[V!;;,!
T0%!='.(.'!0B+$!&0F.+!."0%@.B(10B+!&$!&0+F!/$'!&>.('!*+.!$/!f(%5*1&(".!J()B.!
+&*5CVh!O>(1>!.8:B$C+!0!f&O$Q+&.:!>.'8.%.*&(1+h! &>0&!+.:0'0&.+! &>.!$)Q
c.1&(".! /01&+! $/! 0! &.2&! /'$8! &>.('! +*)c.1&(".! +(@%(/(10%1.,! ?..! T0%(.B! b,!
='.(.'V! R/=,2-D#"/B( 5$&2'2B"#%'( R/=&,C,&=%="2/( 2A( @#,"C=D,&L( ?&#2F&,"/B( %( :$,"4="%/(
9,%#="#&!Y^'0%5!S0:(5+6!J0F.'!3105.8(1V!DKKH[V!DE,!

ML! 90'F! 3B0%! J$O0B5V! ?&/-&,"/B( =$&( 82,-( "/( 5$&2'2B"#%'( 0&,6&/&D="#4L(
!%CC"/B(E"F"/&(%/-(0D6%/(;B&/#Q!Y3B5.'+>$&6!3+>@0&.V!DKKM[V!<,!

HK!#/,!J*B&80%%V!1&4D4(:$,"4=(%/-(!Q=$2'2BQV!ML,!
H<!7$'!0!:'$/$*%5!&'.0&8.%&!$/!&>.!:.'+:(1*(&C!$/!?1'(:&*'.V!+..!b$>%!

X.)+&.'V! fW%! &>.!#B0'(&C!$/!R$BC! ?1'(:&*'.Vh! (%!:2/A&44"/B(<2-L(U44%Q4( "/(
:$,"4="%/(E2B6%="#4(RR!Y\$%5$%6!=,!P!=,!#B0'FV!DKKI[V!;;iGM,!



DGE! =RA!?3#SAT!=AU=!

!

0%!01&!$/!&'0%+B0&($%e!(&!(+!0!5(0B$@(10B!.%@0@.8.%&!O(&>!&>.!@%#$&!$/!
&>.! &.2&! O(&>(%! $*'! 1$%1'.&.! .2(+&.%&(0B! >$'(d$%,! J*B&80%%! 5$.+!
%$&V!>$O.".'V! 0&&.%5! &$! &>.!1$88*%0B!%0&*'.!$/!)()B(10B! .2.@.+(+,!
R(+!.2(+&.%&(0B!.8:>0+(+!/$1*+.+!$%!&>.!(%&.':'.&.'!0+!0%!(%5("(5*0B!
O>$!>.0'+!0%5!'.+:$%5+!&$!^$5a+!X$'5!(%!0%!0B8$+&!:'("0&.!80%Q
%.',!W%!&>(+!:$(%&V!O.!>0".!8*1>!&$!B.0'%!/'$8!J0'&>V!O>$!'(@>&BC!
+(&*0&.+! &>.! '.05.'! O(&>(%! &>.! #>'(+&(0%! 1$88*%(&C! @0&>.'.5! 0%5!
+.%&!)C!&>.!?:('(&! &$!:0'&(1(:0&.! (%!&>.!8(++($%!$/!^$5!&>'$*@>!(&+!
01&(".!O(&%.++,!W%!&>.!$&>.'!>0%5V! /'$8!J0'&>!O.!@0(%!0!5$1&'(%.!
$/!#2/#D,4D4!(%!O>(1>!5("(%.!0@.%1C!1$.2(+&+!O(&>!1'.0&*'.BC!0@.%1C,HD!
4%! B(@>&! $/! &>(+j0%5! >.'.! 4! 10%! $%BC! ).! +*@@.+&(".jO.! 10%! 5.Q
".B$:! 0! 5$1&'(%.! $/! ?1'(:&*'.! (%!O>(1>! Y<[! 5("(%.! 0*&>$'+>(:! /*BBC!
0%5! %$%Q1$8:.&(&(".BC! 1$(%1(5.+! O(&>! >*80%! 0*&>$'+>(:! (%! &>.!
:0+&V!O>(B.!YD[!5("(%.!(BB*8(%0&($%!%$%Q1$8:.&(&(".BC!1$(%1(5.+!O(&>!
>*80%! (%&.':'.&0&($%! (%! &>.! :'.+.%&,! JC! )'(%@(%@! &>.+.! .B.8.%&+!
&$@.&>.'V!O.! 10%!8$".! ).C$%5!J0'&>! 0%5!J*B&80%%! (%!O0C+! &>0&!
0'.!)$&>!)()B(10BBC! /0(&>/*B!0%5!&>.$B$@(10BBC! /'*(&/*B,!=>.!/*&*'.!$/!
&>.! 1>*'1>!>0+!8*1>! &$! @0(%! )C! 0BB$O(%@! &>.8! &$! +:.0F! 0%.O! 0+!
O(&%.++.+! &$! f&>.! $%.!X$'5!$/!^$5!O>(1>!O.!>0".! &$! >.0'V! 0%5!
O>(1>! O.! >0".! &$! &'*+&! 0%5! $).C! (%! B(/.! 0%5! (%! 5.0&>h! YJ0'8.%!
T.1B0'0&($%[,!

-)*$-/*!"#*$*#%2(&+$

J0'&>V! `0'B,! f=>.! 3*&>$'(&C! 0%5! ?(@%(/(10%1.! $/! &>.! J()B.6!
=O.B".! =>.+.+,h! -0@.+! EIiGK! (%!<2-( 0&,&( %/-( V2K,! N.O! r$'F6!
R0':.'!P!S$OV!<LGE,!

J0'&>V!`0'BV! 0%5!S*5$B/!J*B&80%%,!.%,'(+%,=$P?D-2'A(+D'=6%//(
O&==&,4J( MvXXsMvtt,! A5(&.5! )C!J.'%5! b0+:.'&,! ='0%+B0&.5! )C!^.$/Q
/'.C!X,!J'$8(B.C,!^'0%5!S0:(5+6!A.'580%+V!<LH<,!

J$O0B5V!90'F!3B0%,!?&/-&,"/B( =$&(82,-( "/(5$&2'2B"#%'(0&,6&/&DP
="#4L(!%CC"/B(E"F"/&(%/-(0D6%/(;B&/#Q,!3B5.'+>$&6!3+>@0&.V!DKKM,!

J*B&80%%V!S*5$B/,!1&4D4(:$,"4=(%/-(!Q=$2'2BQ,!N.O!r$'F6!?1'()Q
%.'V!<LIH,!

J*B&80%%V!S*5$B/,!V&K(5&4=%6&/=(%/-(!Q=$2'2BQ(%/-(H=$&,(+%4"#(
8,"="/B4,!='0%+B0&.5!)C!?1>*).'&!9,!W@5.%,!->(B05.B:>(06!7$'&'.++V!
<LHE,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HD!?..!:E!444m;V!LKi<IE,!



! J3S=R!3NT!J_\=93NN!WN!?#S4-=_SA! DGI!

!

J*'%.&&V!S(1>0'5!A,!.%,'(+%,=$N4(5$&2'2B"#%'(US&B&4"4L(5$&(0&,6&P
/&D="#%'( 9,"/#"C'&4( 2A( =$&( ?w6&,3,"&A( 9&,"2-,! ^'0%5! S0:(5+6! A.'580%+V!
DKKE,!

#>0B08.&V!#>'(+&$:>.,!E"%'&#="#%'(5$&2'2B"%/4L(8"'$&'6(0&,,6%//J(
.%,'(+%,=$(%/-(?D-2'A(+D'=6%//,!kl'(1>6!=]kV!DKKI,!

`0CV!b08.+!7,!:$,"4=D4(9,%&4&/4L(;(?&#2/4"-&,%="2/(2A(?D-2'A(+D'=P
6%//N4(:$,"4=2'2BQ,!^'0%5!S0:(5+6!A.'580%+V!<LLE,!

91#$'801FV!J'*1.!\,!f=>.!J.(%@!$/!R$BC!?1'(:&*'.!(+!(%!J.Q
1$8(%@6! `0'B! J0'&>! (%! #$%".'+0&($%! O(&>! 38.'(10%! A"0%@.B(10B!
#'(&(1(+8,h! -0@.+! IIiMI! (%!UF%/B&'"#%'4( %/-( @#,"C=D,&L( 5,%-"="2/J( ;DP
=$2,"=Q(%/-(0&,6&/&D="#4*!A5(&.5!)C!](%1.%&!J01$&.V!\0*'0!#,!9(@*tQ
B.dV!0%5!T.%%(+!\,!WF>$B8,!T$O%.'+!^'$".6!4%&.']0'+(&CV!DKKE,!

!


