
 !!"#$%& $# () " +,%+-% .#/ 0$-($#$12
%3+  #%+4% 1#5 1- 31+ ) (&  6

% .# 5+0+) 7!+#% $#
89%3 1#5 8:%3 +#%"-& 0$-($#$1

1 %;<=>=
7?<=<@A<B AC

%;< 6DEFGAH CI A;< 5<JD?AK<@A CI 1@A;?CJCGCLH
%;< CGG<L< CI .>GG>DK D@B !D?H >@ 0>?L>@>D

$@ 7D?A>DG 6FGI>GGK<@A
 I A;< -<MF>?<K<@A= IC? A;< 5<L?<< CI

!D=A<? CI 1?A=

NH
OD?<@ PQ 6>=;<?

8R:S



  !"# $ %&(()

)+,- .+/-,- ,- -012,../3 ,4 567.,68 9089,882/4.
.+/ 7/:0,7/2/4.- 9;7 .+/ 3/<7// ;9

=6-./7 ;9 7.-

.+;7

557;>/3? @04/ AB?CD

E7F G;7264 H67I6

1 X
E7F )+/;3;7/ !/,4+67.

#$%&(
E7F 44/ J/4.-K5+

9  !
E7F L/>,4 L/88M



%1P)+  6  #%+#%,
7DL<

1 O# .)+5(+!+#%,QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ >Y
1 # %+  # 3$,% -$ 1) , "- +,QQQQQQQQQQQQQQQQQQQQQQQQQQ Y>
)$,%  6 %1P)+,QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ Y>>>
)$,%  6 6$("-+,QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ >Z
1P,%-1 %QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ Z>
$#%- 5" %$ #QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ V
317%+- $Q %3+  #%+4%QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 8S
317%+- $$Q ,+)+ %$0+ 61 % -,2 73&,$ 1) 1#5 ")%"-1)

5+%+-!$#1#%,QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ VW
317%+- $$$Q() " +,%+-% .#2 [.+ 1!+ % () " +,%+-% .#

"7 # & -O -$0+-[QQQQQQQQQQQQQQQQQQQQQQQQQQ WW
317%+- $0Q %3+  !!"#$%&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 9:
317%+- 0Q 1# 1- 31+ ) ($ 1)  #,$5+-1%$ #QQQQQQQQQQ 8SR
 # )",$ #QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 8R8

P$P)$ (-173&QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 8RW



1 O# .)+5(+!+#%,

%;D@\= D@B DJJ?<E>DA>C@ D?< BF< AC A;< =ADII CI A;<
0>?L>@>D -<=<D?E; <@A<? IC? 1?E;D<CGCLH/ IC? A;<>? ECCJ]
<?DA>C@ >@ =;D?>@L >@IC?KDA>C@ D@B >@ GCD@>@L <MF>JK<@A^
5DY>B OQ 3D__D?B D@B !D?A;D !E D?A@<H/ >@ JD?A>EFGD?/
J?CY>B<B YDGFDNG< >@IC?KDA>C@ D@B LF>BD@E< D= $ ?<=<D?E;<B
A;< ;>=AC?>EDG D@B D?E;D<CGCL>EDG ?<EC?B CI (GCFE<=A<?AC`@Q
%;< <IIC?A= CI A;< 0- 1 >@ J?<=<?Y>@L (GCFE<=A<?AC`@a=
G<LDEH D?< AC N< ECKK<@B<BQ

%;D@\= D?< BF< DG=C AC 5?Q O<Y>@ O<GGH CI A;< CGC@>DG
.>GG>DK=NF?L 6CF@BDA>C@^ 5?Q O<GGH `D= \>@B <@CFL; AC ?<DB
KH =<Y<?DG JDJ<?= D@B CII<?<B KD@H ;<GJIFG =FLL<=A>C@= D@B
E?>A>E>=K=Q 3>= `C?\ C@ =<AAG<K<@A JDAA<?@= D@B F?ND@>]
_DA>C@ >@ &C?\ D@B ,F??H CF@A><= >@ 0>?L>@>D LDY< ;>K D
YD@ADL< JC>@A `;>E; ;< <ZA<@B<B AC KH =AFBH/ ;<GJ>@L K< AC
F@B<?=AD@B N?CDB<? EF??<@A= >@ %>B<`DA<? F?ND@ B<Y<GCJK<@AQ

%;< 5<JD?AK<@A CI 1@A;?CJCGCLH DA A;< CGG<L< CI
.>GG>DK D@B !D?H =;CFGB DG=C N< DE\@C`G<BL<B^ KH D==CE>DA>C@
`>A; A;< B<JD?AK<@A CY<? A;< GD=A <>L;A H<D?= ;D= N<<@
I?F>AIFG/ >@B<<BQ %;D@\= AC 5?Q #C?KD@ PD?\D D@B 5?Q
%;<CBC?< -<>@;D?A IC? =<?Y>@L C@ KH A;<=>= ECKK>AA<< D@B IC?
A;< N<@<I>A CI A;<>? <ZJ<?><@E< BF?>@L KH <BFEDA>C@Q

>Y



)D=AGH/ NFA KC=A >KJC?AD@AGH/ $ DK >@B<NA<B AC 5?Q 1@@<
&<@A=E; `;C DBY>=<B K< CY<? A;< =<Y<?DG H<D?= A;>= ?<=<D?E;
`D= >@ J?CL?<==Q 3<? DJJ?<E>DA>C@ D@B F@B<?=AD@B>@L CI
;>=AC?>EDG <A;@CL?DJ;H ;D= L?<DAGH >@IGF<@E<B KH `C?\Q 5?Q
&<@A=E;a= LF>BD@E< D@B B>?<EA>C@ ;DY< N<<@ >@YDGFDNG< AC K<Q

Y



1 # %+  # 3$,% -$ 1) , "- +,

 @< B>II>EFGAH IDE>@L ?<=<D?E;<?= CI ;>=AC?>EDG
BCEFK<@A= G><= >@ A;< =<G<EA>Y< J?<=<?YDA>C@ CI ?<EC?B= CY<?
A>K<Q %;>= J?CNG<K =<<K<B AC N< <@;D@E<B >@ A;>= =AFBH D=
A;<?< D?< I<` <ZAD@A ?<EC?B= IC? (GCFE<=A<? CF@AHQ %;<
NFG\ CI A;< ECF@AHa= JDJ<?= `<?< B<=A?CH<B NH I>?< BF?>@L
A;< >Y>G .D?Q %;C=< BCEFK<@A= `;>E; ;DY< N<<@ =DY<B `<?<
ECGG<EA<B NH 7Q Q !D=C@ >@ A`C YCGFK<= CI -<EC?B= CI
CGC@>DG (GCFE<=A<? CF@AH b8RcS/ 8Rc:dQ %;<?< D?< C@GH D
I<` >@Y<@AC?><= D@B `>GG= ;<?</ A;< =ADJG< CI KC=A D?E;D<C]
GCL>EDG ?<=<D?E;^ A;<?< D?</ ;C`<Y<?/ KD@H GD@B A?D@=DEA>C@=
`;>E; ?<Y<DG =CE>DG @<A`C?\= D@B JDAA<?@= CI D==CE>DA>C@/
=CK<A;>@L CI L?<DA<? =>L@>I>ED@E< IC? A;< JF?JC=<= CI A;>=
=AFBHQ

%;< JDFE>AH CI CII>E>DG ECF@AH ?<EC?B= >= K>A>LDA<B NH
A;< `<DGA; CI >@IC?KDA>C@ AC N< ICF@B >@ CA;<? =CF?E<=Q
%;<?< D?< A`C JD?>=; Y<=A?H NCC\= D@B D JD?>=; ?<L>=A<? IC?
(GCFE<=A<? CF@AHQ -<I<?<@E<= ED@ N< ICF@B >@ A;< JDJ<?= CI
DBeDE<@A ECF@A><= f JD?A>EFGD?GH >@ GD@B B<<B=gg D@B
<=J<E>DGGH >@ &C?\ CF@AHQ (GCFE<=A<?AC`@ `D= GCEDA<B
B>?<EAGH DE?C== A;< ?>Y<? I?CK &C?\AC`@/ D ECF@AH =<DA D@B
NF=AG>@L JC?A AC`@Q (GCFE<=A<?AC`@ K<?E;D@A= D@B ?<=>B<@A=

Y>



DJJ<D? ?<LFGD?GH >@ &C?\ CF@AH A?D@=DEA>C@=Q  A;<? ECGC@H
?<EC?B= F=<B >@ A;>= ?<=<D?E; >@EGFB< A;< DG<@BD? CI ,ADA<
7DJ<?=/ ADZ G>=A=/ A;< TF>A -<@A -CGG CI 89UchW/ 3<@>@La=
,ADAFA<= DA )D?L</ D@B =<Y<?DG EC@A<KJC?D?H @D??DA>Y<=Q
%;?CFL; =FE; a>@B>?<EAa =CF?E<=/ D L?<DA NCBH CI B<AD>G `D=
DKD==<B C@ A;< ECKKF@>AH DA (GCFE<=A<?AC`@/ <@DNG>@L A;<
AC`@a= ;>=AC?H D@B B<Y<GCJK<@A AC N< A?DE<BQ



)$,%  6 %1P)+,

%DNG<
8Q
V )
iQ
cQ
WQ

SF
9Q
:F
RQ
8UF

88F
8V )
8iQ

8cQ
8WQ
8SQ
89Q
8:Q

7DL<
5F?DA>C@ CI 0>?L>@>D 7C?A %C`@=QQQQQQQQQQQQQQQQ i8
,CE>DG 6F@EA>C@= CI 7C?A %C`@=2 CF?A D@B ;F?E; ic
7CJFGDA>C@ 5>=A?>NFA>C@ 8SRRQQQQQQQQQQQQQQQQQQQQQ c:
%CNDEEC 7?CBFEA>C@ IC? %>B<`DA<? 0>?L>@>DQQQQQQ W8
,CE>Cg+EC@CK>E ;D?DEA<?>=A>E= CI J?<g89U9
(GCFE<=A<?AC`@ )CA 7F?E;D=<?=QQQQQQQQQQQQQQQQQQQQ R8
-<=>B<@E< 7DAA<?@= CI J?<g89U9 )CA 7F?E;D=<?=QQQ RV
)D@B 3CGB>@L ,ADAF= CIJ?<g89U9 )CA 7F?E;D=<?=QQ RS
7D?>=; 1==CE>DA>C@= CIJ?<g89U9 )CA 7F?E;D=<?=QQ R9
7CG>A>EDG -CG<= CI J?<g89U9 )CA 7F?E;D=<?=QQQQQ 8U8
7CG>A>EDG 1EA>Y>AH 1KC@L 5<=E<@BD@A= CI
J?<g89U9 (GCFE<=A<?AC`@ )CA 7F?E;D=<?=QQQQQQQQQQ 8UV
5>=A?>NFA>C@ CI  II>E<g3CGB<?= NH +EC@CK>E GD== 8Ui
7<A=`C?A; 7D?>=; 1==CE>DA>C@=QQQQQQQQQQQQQQQQQQQQ 8UR
,CE>Cg+EC@CK>E ;D?DEA<?>=A>E= CI
89U9 (GCFE<=A<?AC`@ )CA  `@<?=QQQQQQQQQQQQQQQQQQ 8VU
)D@B 3CGB>@L ,ADAF= CI89U9 )CA  `@<?=QQQQQQQQQQ 8VV
-<=>B<@E< 7DAA<?@= CI 89U9 )CA  `@<?=QQQQQQQQQQQ 8iW
6DK>GH #<A`C?\= 1KC@L (GCFE<=A<?AC`@ )CA  `@<?=QQ8iW
,ADAF= CI +D?GH )CA  `@<?= >@ 89U9QQQQQQQQQQQQQQ 8cW
6DEAC?= >@ )CA 5>Y<=A>AF?< 7?>C? AC 89U9QQQQQQQQ 8cS

Y>>>



)$,%  6 6$("-+,

6>LF?< 7DL<
8Q CF@A><= D@B 5<=>L@DA<B 7C?A %C`@=

CI 0>?L>@>DQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ i
VQ 0><` CI (GCFE<=A<?AC`@/ 89WcQQQQQQQQQQQQQQQQQQQQ c
iQ (GCFE<=A<? 7C>@A D@B &C?\AC`@/ 8:SVQQQQQQQQQQQQQ c
cQ ,<AAG<K<@A 7DAA<?@= CI %>B<`DA<? 0>?L>@>DQQQQQQ 8:
WQ 89U9 7GDA CI (GCFE<=A<?AC`@QQQQQQQQQQQQQQQQQQQQQ Vi
SQ +@Y>?C@K<@ADG jC@<= CI A;< 0>?L>@>D %>B<`DA<?QQQ V9
9Q <@A?DG>AH D= D 6DEAC? >@ %C`@ 5<Y<GCJK<@AQQQQQ ic
:Q 7CJFGDA>C@ 5>=A?>NFA>C@QQQQQQQQQQQQQQQQQQQQQQQQQQ c9
RQ 0><` CI &C?\AC`@/ 89WcQQQQQQQQQQQQQQQQQQQQQQQQQQQ WR
8UQ (GCFE<=A<?AC`@ D@B &C?\AC`@/ 899: D@B 89:VQQQQQ Si
88Q )>=A CI $@>A>DG (GCFE<=A<?AC`@ $@Y<=AC?=QQQQQQQ :c
8VQ %;< .;>A>@L 6DK>GH %?<<QQQQQQQQQQQQQQQQQQQQQQQQQQ RU
8iQ 6DK>GH #<A`C?\= D@B 1==CE>DA>C@=

1KC@L (GCFE<=A<?AC`@ )CA 7F?E;D=<?=QQQQQQQQQQQQQ 88i
8cQ $@A<?g6DK>GH !D?>ADG 1==CE>DA>C@=QQQQQQQQQQQQQQQ 88:
8WQ 89U9 7GDA CI (GCFE<=A<?AC`@/ -<B?D`@QQQQQQQQQQQQ 8VU
8SQ 1==CE>DA>C@= CI CGC@<G kC;@ %;?F=AC@QQQQQQQQQQ 8i9
89Q (GCFE<=A<? 7C>@A 1?E;D<CGCL>EDG 5>=A?>EAQQQQQQQ 8:U
8:Q -CN<?A P<Y<?G<H/ 5<=E?>JA>C@ CI

0>?L>@>D !DA<?>DG FGAF?<QQQQQQQQQQQQQQQQQQQQQQQQ 8:W
8RQ 8:A; <@AF?H 6CF@BDA>C@ -<KD>@=QQQQQQQQQQQQQQQQQ 8:S
VUQ P?>E\ -<KD>@= CI (GCFE<=A<?AC`@ ,A?FEAF?<QQQQQQ 8:S

>Z



V8Q 5<GIA ;>K@<H %>G</ A;< 3F@A<?=QQQQQQQQQQQQQQQQQQ 8:S
VVQ P?D== 5CC? O@CN= I?CK (GCFE<=A<?AC`@ 5`<GG>@LQQQ 8:S
ViQ 5<GIA`D?< 7GDA< PD=<QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 8:9
VcQ 8:A; <@AF?H 7>J< PC`G I?CK 3CF=< )CAQQQQQQQQQQQ 8:9
VWQ $@ADEA .>@< PCAAG< D@B .>@< (GD== -<ECY<?<B

5F?>@L 0- 1 +ZEDYDA>C@=QQQQQQQQQQQQQQQQQQQQQQQQQQ 8:9
VSQ P?D== PCC\ GD=J "@ECY<?<B DA ()89U

>@ 8R:V NH A;< 0- 1QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ 8::
V9Q +Y>B<@E< CI (GCFE<=A<?AC`@a= !DA<?>DG -<KD>@=QQQ 8Ri

Z



1P,%-1 %

FGAF?< >= @CA D@ DN=A?DEA <@A>AH/ NFA >= =;D?<B
K<D@>@L D@B YDGF< DKC@L L?CFJ= CI J<CJG<X D= =FE;/ >A >=
K<D@>@LIFG C@GH >@ A;< EC@A<ZA CI A;C=< `;C ED??H >AQ %;<
=CE>DG EC@A<ZA CI D?A>IDEAFDG KDA<?>DG/ `;>E; >= EFGAF?<g
=J<E>I>E/ ED@ N< ?<ECY<?<B IC? JD=A =CE><A><= NH ;>=AC?>EDG
D?E;D<CGCL>=A= A;?CFL; A;< F=< CI D@DGHA>EDG A<E;@>MF<= CI
D@A;?CJCGCLH D@B A;?CFL; A;< K<D@= CI ;>=AC?>EDG <A;@C]
L?DJ;HQ

%;< EFGAF?DG =A?FEAF?<= `;>E; C?LD@>_</ EDA<LC?>_</
D@B L>Y< K<D@>@L AC <Y<@A= >@ BD>GH G>I< >KJC=< EC@=A?D>@A=
C@ A;< D?E;D<CGCL>EDG ?<EC?BQ %;F=/ D@ F@B<?=AD@B>@L CI A;<
EFGAF?DG D@B ;>=AC?>EDG EC@A<ZA N<ECK<= Y>ADG IC? >@A<?]
J?<A>@L F@ECY<?<B KDA<?>DG ?<KD>@=Q

1 =AFBH CI 89A; D@B 8:A; E<@AF?H (GCFE<=A<?AC`@/
0>?L>@>D B<KC@=A?DA<= A;< F=<IFG@<== CI ;>=AC?>EDG <A;@C]
L?DJ;H IC? ?<ECY<?>@L EC@A<ZA2 A;< YD?>CF= IC?E<= N<;>@B A;<
<=ADNG>=;K<@A D@B B<Y<GCJK<@A CI A;>= JC?A AC`@/ D@B A;<
YDGF<= D@B =CE>DG N<;DY>C? CI GCA C`@<?= D@B ?<=>B<@A=Q

Z>



[$@ N?>@L>@L CF? J<CJG< AC D KC?< ?<LFGD?
=<AAG<K<@A D@B CI L?<DA DBYD@ADL< AC A?DB<QQQ

 !!"#$%& $# () " +,%+-% .#/ 0$-($#$12
%3+  #%+4% 1#5 1- 31+ ) (&  6

% .# 5+0+) 7!+#% $#
89%3 1#5 8:%3 +#%"-& 0$-($#$1



7<CJG< IGCE\aB CY<? A;>A;<? DJDE<^ <Y<?H C@< ACC\ FJ
)D@B NH 7DA<@A AC ;>= )>\>@L^ D@B/ @CA K>@B>@L D@H A;>@L NFA
AC N< !D=A<?= CI L?<DA %?DEA= CI )D@B/ A;<H JGD@A<B
A;<K=<GY<= =<JD?DA<GH C@ A;<>? =<Y<?DG 7GD@ADA>C@=QQQQ

%;>= )>N<?AH CI AD\>@L FJ )D@B/ D@B A;< DKN>A>C@ <DE;
!D@ ;DB CI N<>@L )C?B CI D YD=A/ A;Ca F@>KJ?CYaB %<??>AC?H/
ACL<A;<? `>A; A;< 1BYD@ADL< CI A;< KD@H ->Y<?=/ `;>E;
DIIC?B<B D ECKKCB>CF= -CDB IC? ,;>JJ>@L DA <Y<?H !D@a= 5CC?/
;D= KDB< A;< CF@A?H IDGG >@AC =FE; D@ F@;DJJH =<AAG<K<@A l
CF?=< CI %?DB<^ A;DA AC A;>= 5DH A;<H ;DY< @CA D@H C@<

7GDE< CI C;DN>ADA>C@ DKC@L A;<K/ A;DA KDH ?<D=C@DNGH N<D?
A;< #DK< CI D %C`@Q

-CN<?A P<Y<?G<H/ 89UW
%;< 3>=AC?H D@B 7?<=<@A ,ADA<
CI 0>?L>@>D bW9gW:d



&CF =;DGG G>\<`>=< <@B<DYC? DGG HCF ED@
AC B>=JC=< A;< JGD@A<?= AC NF>GB AC`@=
FJC@ <Y<?H ?>Y<?/ D= A?DB>@L Y<?H KFE;
AC A;<>? =<EF?>AH D@B J?CI>AQ 1@B >@
C?B<? A;<?< F@AC/ HCF D?< AC AD\< ED?<
A;DA DIA<? =FII>E><@A @CA>E< AC J?CY>B<
`D?<;CF=<= D@B EC@Y<@><@E<=/ @C =;>J=
`;DA=C<Y<? N< J<?K>AA<B AC GCDB C?
F@GCDB NFA DA A;< =D>B JGDE<=/ `;<?< A;<
AC`@= D?< =<AAG<BQ

-CHDG $@=A?FEA>C@= AC A;<
P?>A>=; CGC@>DG (CY<?@C?/
5<E<KN<? 8S9:
0!3PVW b8R89d2 9V

$#%- 5" %$ #

P<L>@@>@L >@ 8S:U/ A;< (<@<?DG 1==<KNGH >@ A;< ECGC@H
CI 0>?L>@>D >==F<B D =<?><= CI G<L>=GDA>Y< DEA= `>A; A;<
JF?JC=< CI E?<DA>@L CII>E>DG JC?A AC`@=/ K<E;D@>=K= A;?CFL;
`;>E; A;< A?DB< CI A;< ECGC@>=A= ECFGB N< KC@>AC?<B D@B
ADZ<BQ #<` AC`@= `<?< AC N< GD>B CFA/ IC? 0>?L>@>D ;DB @C
=FE; IC?KDA>C@= AC =<?Y< >@ A;< ?CG< CI JC?A AC`@= <ZE<JA
kDK<=AC`@/ A;< =<DA CI A;< (<@<?DG 1==<KNGHQ %`<@AH =>A<=
`<?< B<=>L@DA<B AC I>GG A;>= @<<B/ C@< >@ <DE; ECF@AHQ
.;>G< A;< 8S:U [1EA `D= \>@BGH N?CFL;A AC @CA;>@L NH A;<
 JJC=>A>C@= CI A;< !<?E;D@A= CI )C@BC@[ bP<Y<?G<H 89UW2::d/
KC=A CI A;<=< =>A<= `<?< ?<B<=>L@DA<B >@ A;< AC`@ DEA= CI
8SR8 D@B 89UW b,<< 6>LF?< 8dQ %;>= ?<B<=>L@DA>C@ ?<=FGA<B
>@ =CK< EC@=>=A<@A <IIC?A= DA B<Y<GCJK<@A C@ A;<=< =>A<=/
NFA A;< =F=J<@=>C@ CI A;< AC`@ DEA= B>K>@>=;<B A;<>?
>@A<@B<B ?CG< D= KDeC? JC?A AC`@=Q

i



6>LF?< 82 CF@A><= D@B 5<=>L@DA<B 7C?A %C`@=
CI 0>?L>@>D/ 89UW

1Q CF@A><=/ 89UW

F1->([&
IE##+

N/4-2\
# -6 )O
N /4-2\ 1 , 36 5

m



PQ 5<=>L@DA<B %C`@=

 !"#$%&( )+

 ! !  "  # # $ $ %

B!]V 1 DF22^%"

h%7.! a
5N 36 /. 1,365



#CA<Q 6CF? ECF@A><= `<?< =FNB>Y>B<B N<A`<<@ 8SR8 D@B 89UW^
A;< C?>L>@DG JC?A AC`@= EC@A>@F<B AC =<?Y< A;< =DK<
=>_<B D?<DQ )C`<? #C?ICG\ `D= B>Y>B<B >@AC #C?ICG\
D@B 7?>@E<== 1@@< b#C?ICG\d^ #<` O<@A AC O>@L D@B
TF<<@/ O>@L .>GG>DK/ D@B #<` O<@A b.<=A 7C>@AdX
-DJJD;D@@CE\ AC +==<Z D@B ->E;KC@B b%DJJD;D@@CE\d^
;D?G<= >AH AC ;D?G<= >AH D@B 7?>@E< (<C?L<
b6GC`<?B<` 3F@B?<BdQ %;< AC`@= CI 7DA<=I><GB/ CN;DK/
P<?KFBD 3F@B?<B D@B .D?`>E\ `<?< B<=>L@DA<B =>A<= >@
8S:U D@B 8SR8 C@GHQ 1GG CA;<? AC`@= `<?< G>=A<B >@
DGG A;?<< DEA=Q #C?A;DKJAC@a= JC?A >= @CA =;C`@ C@
A;>= KDJ N<EDF=< A;< AC`@ `D= @<Y<? =AD?A<B D@B >A=
C?>L>@DG GCEDA>C@ ;D= @CA N<<@ B<A<?K>@<BQ



c
(GCFE<=A<?AC`@/ GCEDA<B DA (GCFE<=A<? 7C>@A C@ A;<

&C?\ ->Y<?/ `D= C@< CI A;< JC?A AC`@= E?<DA<B NH A;>=
G<L>=GDA>C@Q 1= D AC`@/ >A `D= KCB<?DA<GH =FEE<==IFG >@ A;<
<>L;A<<@A; E<@AF?H/ NFA >A `D= @<Y<? GD?L< D@B I>@DGGH
B`>@BG<B AC D I<` ;CF=<= >@ A;< @>@<A<<@A; E<@AF?H b6>LF?<=
V D@B idQ (GCFE<=A<?AC`@ >= D ;>L;GH =>L@>I>ED@A =>A<
;>=AC?>EDGGH D@B D?E;D<CGCL>EDGGH D= D ?<J?<=<@ADA>Y< IC?K
CI F?ND@ B<Y<GCJK<@A >@ A;< ;<=DJ<D\<Q $A= <=ADNG>=;K<@A/
D@B A;DA CI A;< CA;<? AC`@=/ ?<J?<=<@A<B D N?<D\ >@ A;<
<Z>=A>@L =<AAG<K<@A JDAA<?@ IC? A;< %>B<`DA<? ?<L>C@Q %;>=
B>=J<?=<B JGD@ADA>C@ =H=A<K `D= ND=<B C@ D ECKN>@DA>C@ CI
J;H=>EDG D@B <EC@CK>E I<DAF?<= f A;DA CI GD@B >@A<@=>Y<
ACNDEEC EFGA>YDA>C@ D@B/ >@ A;< `C?B= CI A;< EC@A<KJC?D?H
;>=AC?>D@ -CN<?A P<Y<?G<H/ A;DA CI [KD@H ->Y<?=/ `;>E;
DIIC?B<B D ECKKCB>CF= -CDB IC? ,;>JJ>@L DA <Y<?H !D@a= 5CC?[
bP<Y<?G<H 89UW2 W9dQ

(>Y<@ A;DA A;< @DAF?DG <@Y>?C@K<@A CI A;< %>B<`DA<? I>A
A;>= AHJ< CI <Z>=A<@E< JD?A>EFGD?GH `<GG/ AC`@= `<?< D@
F@@DAF?DG I<DAF?< >@ A;< GD@B=EDJ< CI A;< 89A; D@B 8:A;
E<@AF?><= >@ 0>?L>@>DQ %;<=< @<` =<AAG<K<@A= K<A `>A;
YD?H>@L B<L?<<= CI =FEE<== BF< AC A;< <Z>=A<@E< CI E<?AD>@
J;H=>EDG/ =CE>DG D@B <EC@CK>E EC@B>A>C@=^ (GCFE<=A<?AC`@
>A=<GI `D= D@ D@CKDGH/ =F?Y>Y>@L >@=J>A< CI A;<=<
EC@B>A>C@=Q %;< >@IC?KDA>C@ C@ A;<=< AC`@ =>A<= N<ECK<=
Y<?H >KJC?AD@A/ A;<@/ >@ F@B<?=AD@B>@L A;< N?CDB<? EF??<@A=
CI E;D@L< D@B A;< N<L>@@>@L= CI F?ND@ B<Y<GCJK<@A >@ A;<



6>LF?< V2 0><` CI (GCFE<=A<?AC`@/ 89Wc
NH kC;@ (DF@AG<AAQ CF?A<=H CI A;<

!D?>@<?=a !F=<FK/ #<`JC?A #<`=/ 0>?L>@>DQ





6>LF?< i2 (GCFE<=A<? 7C>@A D@B &C?\AC`@/ !DH 8:SV
I?CK 3D?J<?= .<<\GHQ CF?A<=H CI A;<

!D?>@<?=a !F=<FK/ #<`JC?A #<`=/ 0>?L>@>DQ





W
%>B<`DA<? D?<DQ

%;< ;<=DJ<D\< ;D= N<ECK< D KDeC? D?<D CI >@A<?<=A IC?
;>=AC?>D@= D@B D?E;D<CGCL>=A= >@ A;< GD=A A`C B<EDB<=Q %;<
`C?\ CI A;< =CE>DG ;>=AC?>D@=/ AHJ>I><B NH %DA< D@B
1KK<?KD@a= ECGG<EA>C@ CI <==DH= b8R9Rd/ ;D= B>?<EA<B
DAA<@A>C@ AC`D?B= A;< =CE>DG EC@A<ZA CI G>I< >@ 0>?L>@>D D@B
!D?HGD@B >@ A;>= J<?>CB `>A; =AFB><= CI KD??>DL</ B<DA;/
>KK>L?DA>C@/D@B CA;<? B<KCL?DJ;>E E;D?DEA<?>=A>E=Q %;<=<
<==DH>=A=/ )C?<@D .DG=; / )C>= D??/ -F==<GG !<@D?B D@B
CA;<?=/ EC@A>@F< A;>= G>@< CI ?<=<D?E; ND=<B C@ MFD@A>I>]
EDA>C@/ ?D@L>@L I?CK =FE; ACJ>E= D= A;< B<Y<GCJ>@L EC@=FK<?
EFGAF?< AC =CE>DG KCN>G>AH >@ A;< 89A; E<@AF?HQ 1@
<ZDK>@DA>C@ CI A;< G>Y<= CI !>BBG<=<Z CF@AH ?<=>B<@A=
CY<? D C@< ;F@B?<B H<D? J<?>CB NH A;< -FAKD@= >= D KC=A
?<E<@A J?CBFEA CI A;>= A?<@B b8R:cdQ %;>= A`C YCGFK< =AFBH
DKD==<= B<KCL?DJ;>E >@IC?KDA>C@ J<?AD>@>@L AC !>BBG<=<Z
CF@AH/ BDAD `;>E; >= A;<@ D@DGH_<B AC Y><` @<` =CE>DG
A?<@B= D@B E;D@L>@L G>I<=AHG<= `>A;>@ A;>= A>K< I?DK<Q

1?E;D<CGCL>=A= ;DY< AD\<@ D EC@A<ZAFDG DJJ?CDE; AC A;<
=AFBH CI D?E;>A<EAF?</ B<I>@>@L A;< a0>?L>@>D8 ;CF=< D@B >A=
=CE>DG D@B <EC@CK>E ?CG< >@ 89A; E<@AF?H %>B<`DA<? 0>?L>@>D
b#<>KD@ 8R9:^ "JAC@ 8R:U^ D?=C@ <A DG/ 8R:8^ ,AC@< 8R:8d^
KDA<?>DG EFGAF?< D@B D ?<GDA<B =AFBH CI ICG\ =<KD@A>E= D@B
EFGAF?DG EDA<LC?><= EC@AD>@<B `>A;>@ Y<==<G AHJCGCLH
bP<DFB?H 8R9:/ 8R:UD/ 8R:UN/ @QBQ^ P<DFB?H <A DG/ 8R:id^
=FN=>=A<@E</ DBDJA>Y< =A?DA<LH/ F=< CI ?<=CF?E<=/ D@B =CE>DG



S
D@B <EC@CK>E B>II<?<@E<= >@ B><A b!>GG<? 8R9:/ 8R:cd^
JGD@ADA>C@ G>I< >@ >A= B>II<?>@L EC@A<ZA= IC? GD@BC`@<?/
=<?YD@A C? =GDY< b3FBL>@= 8R:V^ O<G=C 8R:cd^ D@B A;<
JGD@ADA>C@ =<AAG<K<@A JDAA<?@/ I?CK A;< >KJC?AD@E< CI KD?>@<
DEE<== AC A;< DBDJADA>C@ CI DNC?>L>@DG =>A<= b,KCG<\ D@B
GD?\ 8R:V^ 7CLF< 8R:c^ 7CAA<? D@B .D=<G\CY 8R:cdQ %;<?<

;DY< N<<@ <EC@CK>E D@B ;>=AC?>EDG =AFB><= CI AC`@ IC?KDA>C@
D@B B<Y<GCJK<@A/ JD?A>EFGD?GH D= >A ?<GDA<= AC A;< ACNDEEC
>@BF=A?H D@B B<KCL?DJ;>E E;D?DEA<?>=A>E= b+D?G< 8R9W^ (?>K
8R99^ CGC@>DG .>GG>DK=NF?L 6CF@BDA>C@ 8R9:^ P<?L=A?CK D@B
O<GGH 8R:U/ 8R:cd/ NFA D= H<A @C D?E;D<CGCL>=A ;D= KDB< D
;CG>=A>E =AFBH CI A;>= J;<@CK<@C@Q

1?E;D<CGCL>=A= KF=A B<I>@< A;< YD?>CF= IC?E<= DA `C?\
>@ A;>= =;>IA>@L =<AAG<K<@A JDAA<?@ AC <ZDK>@< A;< <II<EA=
CI F?ND@ B<Y<GCJK<@A C@ D?E;D<CGCL>EDG ?<KD>@= D@B AC
F@B<?=AD@B A;< N<;DY>C? N<;>@B A;< KDA<?>DG ?<K@D@A= CI
F?ND@ G>I<Q %;>= JDJ<? `>GG GCC\ DA AC`@ IC?KDA>C@ F=>@L
BCEFK<@A= AC ?<ECY<? A;< =CE>CgEFGAF?DG EC@A<ZA >@ `;>E; A;<
KDA<?>DG ?<KD>@= DA D =>A< =FE; D= (GCFE<=A<?AC`@ `<?<
B<JC=>A<BQ 1 ECKJD?DA>Y< D@DGH=>= CI AC`@= D@B D ECKKF@>AH
=AFBH/ <KJGCH>@L A;< A<E;@>MF<= CI ;>=AC?>EDG <A;@CL?DJ;H/
D?< F=<B AC D>B >@ A;< ?<ECY<?H CI EC@A<ZA/ `>A; =J<E>DG
DAA<@A>C@ B>?<EA<B AC A;< =CE>DG @<A`C?\= CJ<?DA>@L >@ A;<
AC`@Q %;>= BDAD >= F=<B AC J?<B>EA A;< AHJ<= CI
D?E;D<CGCL>EDG ?<KD>@= >@ (GCFE<=A<?AC`@Q

1 EC@A<ZAFDG DJJ?CDE;/ B<?>Y<B I?CK NCA; D@ ;>=AC?>EDG



9
D@B D@A;?CJCGCL>EDG ND=</ >= D YDGFDNG< ACCG IC?
F@B<?=AD@B>@L JD=A =CE><A><= D@B IC? KCY>@L ?<=<D?E; D`DH
I?CK D =>A<g=J<E>I>E C?><@ADA>C@ AC D KC?< <ZJD@=>Y< F@>A CI
D@DGH=>=Q $A >= A;< JF?JC=< CI A;>= A;<=>= AC <ZDK>@< A;<
K<E;D@>=K= N<;>@B AC`@ IC?KDA>C@ `>A; JD?A>EFGD? ?<I<?<@E<
AC (GCFE<=A<?AC`@Q 3C`<Y<?/ D =AFBH CI (GCFE<=A<?AC`@a=
<=ADNG>=;K<@A D@B L?C`A; >= >@ECKJG<A< `>A;CFA N<>@L JGDE<B
`>A;>@ A;< N?CDB<? I?DK<`C?\ CI 0>?L>@>Da= ;>=AC?H D@B A;<
E>?EFK=AD@E<= G<DB>@L AC A;< AC`@ G<L>=GDA>C@Q <?AD>@
L<CL?DJ;>E/ B<KCL?DJ;>E/ <EC@CK>E D@B =CE>DG E;D?DEA<?>=A>E=
KDB< AC`@ IC?KDA>C@ DBYD@ADL<CF= >@ =CK< D?<D= `;>G< CA;<?=
CJ<?DA<B AC >@;>N>A D@B B>=ECF?DL< KCY<K<@A D`DH I?CK
JGD@ADA>C@ AC @FEG<DA<B =<AAG<K<@AQ 1GA;CFL; >A= B<Y<GCJ]
K<@A `D= F@>MF</ (GCFE<=A<?AC`@ ED@ N< F@B<?=ACCB N<=A `;<@
Y><`<B KC?< N?CDBGH DLD>@=A A;< NDE\B?CJ CI A;< CA;<?
G<L>=GDA<B AC`@= D@B E<?AD>@ EC@B>A>C@= <Z>=A>@L >@ 89A; D@B
8:A; E<@AF?H %>B<`DA<? 0>?L>@>DQ

%;>= JDJ<? `>GG GCC\ DA AC`@ IC?KDA>C@ D@B DA
(GCFE<=A<?AC`@a= JD?A >@ D ?<L>C@DG @<A`C?\ CI B<Y<GCJ>@L
JC?A AC`@= F=>@L J?>KD?H ;>=AC?>EDG BCEFK<@A= AC ?<ECY<? A;<
=CE>CgEFGAF?DG EC@A<ZA CI A;<>? <=ADNG>=;K<@A D@B
D?E;D<CGCL>EDG B<JC=>A>C@Q $@ J?<JD?>@L AC <ZDK>@< D@H
;>=AC?>EDG =>A</ D A;C?CFL; =AFBH CI DYD>GDNG< BCEFK<@A= >=
?<MF>?<BQ %;< ;>=AC?>EDG ?<EC?B ;D= >A= CNY>CF= F=< IC?
D?E;D<CGCL>=A= D= D =CF?E< IC? =>A<g=J<E>I>E B<AD>G=Q .>A;
=FE; ?<I<?<@E<=/ >A >= JC==>NG< AC J?<B>EA A;< AHJ<= CI



:
?<KD>@=/ A;< =>_< CI NF>GB>@L=/ AC J<?;DJ= D==>L@ D BDA< C?
D@ C`@<?a= @DK< AC D =A?FEAF?</ D@B =C C@Q

$I `< =ACJ A;< D@DGH=>= DA A;>= G<Y<G/ ;C`<Y<?/ `<
CF?=<GY<= JGDE< G>K>ADA>C@= C@ IF?A;<? D@DGH=>=Q P<HC@B A;<
J?<B>EA>Y< <G<K<@A/ A;<?< >= H<A D@CA;<? KC?< >KJC?AD@A
DJJG>EDA>C@ IC? BCEFK<@AD?H ?<=<D?E;2 A;< ?<EC@=A?FEA>C@ CI
A;< ;>=AC?>EDG D@B EFGAF?DG EC@=A?D>@A= `;>E; ;DY< DII<EA<B
A;< D?E;D<CGCL>EDG ?<EC?BQ $I `< D=\ CF?=<GY<= `;H
=A?FEAF?<= `<?< NF>GA >@ D E<?AD>@ KD@@<? C? DA D E<?AD>@
A>K< D@B `;DA =>L@>I>ED@E< G><= >@ A;<>? EC@=A?FEA>C@ D@B
A;< B>=JC=DG CI CA;<? NF>GB>@L KDA<?>DG=/ C? `;DA >KJC?AD@E<
G><= >@ A;< J?<=<@E< CI D??>N<D@ A?DB< LCCB= C? >@ A;<
N?<D\DL< D@B B>=JC=DG CI D E<?AD>@ =AHG< CI E<?DK>E=/ A;<@
`< LD>@ >@=>L;A >@AC A;< N<;DY>C? D@B YDGF<= CI CF?
=FNe<EA=Q %;>= IC?K CI MF<=A>C@>@L >= F@B<?AD\<@ ;<?<>@
A;< =AFBH CI (GCFE<=A<?AC`@Q

3C` BC `< ?<ECY<? EC@A<ZAX G>IIC?B (<<?A_/ >@ %;<
$@A<?J?<ADA>C@ CI FGAF?<= b8R9i2 igiUd/ =FLL<=A= D =<K>CA>E
DJJ?CDE; IC? A;< D@DGH=>= CI EFGAF?< `;<?<>@ A;< D@A;?C]
JCGCL>=A GCC\= IC? [`<N= CI =>L@>I>ED@E<[/ IC? K<D@>@L D@B
=>L@= >@ =CE>DG DEA>C@Q 3FKD@ N<;DY>C? >= =HKNCG>E DEA>C@^
DEA>C@ >= =CE>DG B>=ECF?=<Q FGAF?< J?CY>B<= A;< EC@A<ZA
`>A;>@ `;>E; A;<=< DEA>C@= C? N<;DY>C?= ED@ N< B<=E?>N<B
N<EDF=< EFGAF?< <Z>=A= C@ D JFNG>E G<Y<G D@B N<EDF=< K<D@>@L
>= =;D?<BQ %;>= >= A?F< CI J?<=<@A =CE><A><= D@B JD=A/
L>Y>@L F= D ND=>= IC? CF? =AFBH CI EC@A<ZAQ



R
%;< ?<EC@=A?FEA>C@ CI EC@A<ZA ED@ N< DE;><Y<B A;?CFL;

A;< ECKN>@>@L CI A`C B>=E>JG>@<=f D@A;?CJCGCLH D@B ;>=AC?Hf
>@AC D@ DJJ?CDE; D>K<B DA ?<ECY<?>@L EFGAF?DG =A?FEAF?<= D=
A;<H <Z>=A<B IC? JD=A =CE><A><=Q ,FE; D@ DJJ?CDE; ;D= N<<@
F=<B NH .DGGDE< b8RSRd/ &<@A=E; b8R9Wd/ P<DFB?H b8R:Ud/
1ZA<GG b8R:8d D@B CA;<?=^ >A ;D= N<<@ GDN<GG<B KD@H A;>@L=/
KC=A I?<MF<@AGH ;>=AC?>EDG D@A;?CJCGCLH C? ;>=AC?>EDG
<A;@CL?DJ;HQ 3>=AC?>EDG <A;@CL?DJ;H eFZADJC=<= A;<
D@A;?CJCGCL>=Aa= A<E;@>MF<= D@B CNe<EA>Y<= F=<B >@ A;<
<A;@CL?DJ;>E =AFBH CI J?<=<@A =CE><A><= `>A; A;< ;>=AC?>D@a=
DJJ?<E>DA>C@ IC? A>K< D@B E;D@L<Q

%;<?< >= D@ >@A<?E;D@L< D@B NDGD@E>@L CI K<A;CB= I?CK
NCA; B>=E>JG>@<=Q 3>=AC?H J?CY>B<= A;< KDA<?>DG I?CK `;>E;
A;< EC@A<ZAFDG NDE\L?CF@B CI JD=A =CE><A><= >= ?<ECY<?<BQ
1= D B>=E>JG>@</ >A CII<?= A<E;@>MF<= IC? BDAD ?<ECY<?H I?CK
;>=AC?>EDG BCEFK<@A=Q 1@A;?CJCGCLH KCY<= A;< =AFBH AC D
N?CDB<? G<Y<G/ DGGC`>@L F= AC <ZDK>@< BCEFK<@A= IC? >@=>L;A=
CI D EFGAF?DG @DAF?<Q 1= `>A; D@HA;>@L/ A;< LF>B>@L
=A?FEAF?<= D@B KCA>YDA>C@= CI D =CE><AH E;D@L< `>A; A>K<Q
FGAF?< >= @CA D =ADA>E <@A>AH^ >A= IDN?>E >= EC@=AD@AGH

E;D@L>@LQ -<EC@=A?FEA>C@ CI A;< JD=A KF=A/ NH @<E<==>AH/
>@YCGY< D@ D`D?<@<== CI E;D@L<Q %;>= D`D?<@<== >= N?CFL;A
AC CF? =AFBH NH A;< ;>=AC?>D@ D@B =<A= A;< D@A;?CJCGCL>=A
AC`D?B= A;< LCDG CI F@B<?=AD@B>@L EFGAF?< E;D@L<Q

$A >= A;< LCDG CI A;< D@A;?CJCGCL>=A AC B>=E<?@ A;<
EFGAF?DG =A?FEAF?<= D@B EDA<LC?><= `;>E; L>Y< K<D@>@L D@B



8U
C?LD@>_DA>C@ AC BD>GH G>Y>@LQ %;>= >= BC@</ ;CJ<IFGGH/ DA
D@ <K>E G<Y<G/ A;DA >=/ `>A; A;< J<?E<JA>C@ CI A;< EFGAF?<g
N<D?<?=Q $A >= >KJC==>NG</ CI ECF?=</ AC N< ACADGGH F@N>D=<B
D= D@ CN=<?Y<?/ NFA =FE; =A?>Y<BgIC? CNe<EA>Y>AH DGGC`= F=
AC KC=A EGC=<GH I<<G `;DA `D= >KJC?AD@A IC? A;<=< J<CJG<Q

1@ D@DGH=>= CI G<Z>EDG D@B =<KD@A>E IC?K= NH !D?H
P<DFB?H ;D= N<<@ F=<B AC ?<EC@=A?FEA aICG\ EDA<LC?><=a CI
KDA<?>DG EFGAF?< >@ <D?GH 0>?L>@>D bP<DFB?H 8R9:/ 8R:UD/
8R:UN/ @QBQdQ $@ D@ DAA<KJA AC B>=ECY<? A;< K<@ADG <Y<@A=
C? EC@A<@A N<;>@B A;< `C?B=/ P<DFB?H ;D= EC@BFEA<B =AFB><=
CI J?CNDA< >@Y<@AC?><= D@B J?CBFE<B D @DAF?DG C? <K>E
AHJCGCLH CI Y<==<G= D@B G>Y<=ACE\ ND=<B C@ A;< J<?E<JA>C@=
CI A;< `?>A<?= D@B C@ A;<>? EGD==>I>EDA>C@ CI A;< J;H=>EDG
`C?GB D= >A E;D@L<B A;?CFL; A>K<Q %;< Y<==<G AHJ<=a
D==CE>DA<B KCB>I><?= `<?< ND=<B C@ ECKJC=>A>C@/ DL</ =>_</
IF@EA>C@/ EC@B>A>C@ D@B =<Y<?DG CA;<? I<DAF?<=Q )>Y<=ACE\
`<?< EDA<LC?>_<B NH =<Z/ DL</ D@B ?<J?CBFEA>Y< EDJDE>AHQ 1
Y<==<G AHJCGCLH ND=<B C@ >@Y<@AC?><= ;D= N<<@ B<Y<GCJ<B IC?
A;< 7CACKDE D?<D F=>@L A;>= AHJ< CI D@DGH=>= bP<DFB?H <A DG/
8R:id Q

P<DFB?H ;D= DG=C @CA>E<B A;< J?<=<@E< CI KD?\<B A<?K=
`;>E; KDB< A;< B>=A>@EA>C@ N<A`<<@ KDG< D@B I<KDG< D@B CA;<?
EDA<LC?><=Q 1@@< &<@A=E; ;D= =AFB><B KD?\>@L >@ 8:A;
E<@AF?H >@Y<@AC?><= I?CK DJ< CB b8R99dQ $@ A;>= ED=</
KD?\>@L CEEF??<B `>A; >A<K= CI <EC@CK>E >KJC?AD@E< AC A;<
ECKKF@>AHQ %;< ACCG= CI I>=;<?K<@ `<?< ED?<IFGGH B<=E?>N<B



88
`;>G< G<== >KJC?AD@A >A<K= `<?< GFKJ<B >@AC N?CDB EDA<LC?><=
>@ I>=;>@L ECKKF@>A><=^ >@ DL?>EFGAF?DG ECKKF@>A><=/
G>Y<=ACE\ D@B ID?K>@L >KJG<K<@A= `<?< EG<D?GH =J<E>I><B
`;>G< G<== >KJC?AD@A CNe<EA= `<?< GFKJ<BQ

%;<=< =AFB><= D?< LCCB <ZDKJG<= CI ;C` G>@LF>=A>E
D@DGH=>= CI ;>=AC?>EDG BCEFK<@A= ED@ N< F=<B NH D?E;D<]
CGCL>=A= D@B <A;@C;>=AC?>D@= AC ?<ECY<? EC@A<ZA D@B AC
F@B<?=AD@B F@B<?GH>@L JDAA<?@= CI C?LD@>_DA>C@/ N<;DY>C? D@B
A;CFL;AQ 1 EGD==>E <ZDKJG< ED@ N< B?D`@ I?CK $@ ,KDGG
%;>@L= 6C?LCAA<@ b8R99dQ k>K 5<<A_ ?<KD?\<B C@ A;< J?<=<@E<
CI KD@H GCC\>@L LGD==<= >@ #<` +@LGD@B >@Y<@AC?><=^ >A `D=
=FN=<MF<@AGH @CA<B A;DA GCC\>@L LGD== `D= D <FJ;<K>=K IC?
E;DKN<?JCA BF?>@L A;< 89A; D@B 8:A; E<@AF?><= b8R9928UdQ $@
A;>= ED=</ GCC\>@L LGD== ;DB D G>A<?DG D@B D I>LF?DA>Y<
K<D@>@L^ `>A;CFA \@C`>@L A;< EC@A<ZA >@ `;>E; A;< `C?B `D=
F=<B/ `< `CFGB ;DY< ;DB D@ >@EC??<EA >KJ?<==>C@ DNCFA >A=
K<D@>@LQ

1@CA;<? =FEE<==IFG F=< CI ;>=AC?>EDG <A;@CL?DJ;H >=
ICF@B >@ %;< 5<DA; D@B -<N>?A; CI A;< ,<@<ED b8RSRd NH
1@A;C@H .DGGDE<Q %;>= <A;@C;>=AC?>EDG =AFBH/ ND=<B C@ C?DG
A?DB>A>C@ D@B BCEFK<@AD?H ?<=<D?E;/ ;>L;G>L;A= A;< ;>=AC?H
D@B E;D@L>@L YDGF<= CI A;< ,<@<ED >@ A<?K= CI A;<>? C`@
EFGAF?DG EDA<LC?><=Q 1 ECKN>@DA>C@ CI A>K< f A;?CFL;
;>=AC?>EDG BCEFK<@A=gg D@B =JDE< f A;?CFL; A;< =AFBH CI
<A;@CL?DJ;>EDG =CF?E<=f KCY<= A;< =AFBH N<HC@B <A;@CE<@A?>E
J<?=J<EA>Y<= CI $@B>D@ EFGAF?< `;>E; Y><`<B $@B>D@= C@GH >@



8V
A<?K= CI a`;>A< EDA<LC?><=a CI ECGC@>DG>=K/ =FE; D= A;<
BCK>@DA>C@/ =FNeFLDA>C@/ D@B D==>K>GDA>C@ CI D BCCK<B $@B>D@
=CE><AH D@B A;< >B<DGCLH CI D EC@MF<?>@L J<CJG<Q

7D?A>EFGD?GH >KJC?AD@A IC? A;>= =AFBH CI A;< ECKKF@>AH
>@ (GCFE<=A<?AC`@ >= .DGGDE<a= >GGF=A?DA>C@ CI ;C` =FE; D
N>D= ED@ G>K>A CF? J<?=J<EA>Y<Q 1@ <K>E D@DGH=>= KDH L>Y<
F= D A?F<? J<?=J<EA>Y<Q "=>@L A;< EDA<LC?><= D@B YDGF<= CI
A;< ,<@<ED/ .DGGDE< =FEE<==IFGGH DAA<KJA= AC >=CGDA< D@B
D@DGH_< A;< =CE>CgEFGAF?DG E;D@L<= >@ A;<>? `C?GBQ

%;< >KJC?AD@E< CI N>D= D@B J<?=J<EA>Y< >= B>=EF==<B >@
D@ <D?G><? JDJ<? `;>E; MF<=A>C@= A;< F=<IFG@<== D@B
DJJ?CJ?>DA<@<== CI CJ<?DA>@L `>A; J?<=<@A <A>E YDGF<
eFBLK<@A= >@ ;>=AC?>EDG =AFB><= b6>=;<? 8R:VdQ %;>= =AFBH
<ZDK>@<= ?<=<D?E; C@ A;< B<Y<GCJ>@L EC@=FK<? EFGAF?< >@ A;<
89A; D@B 8:A; E<@AF?H ;<=DJ<D\< ?<L>C@^ A;< ?<=<D?E;<?=a
B<I>@>A>C@ CI ;CF=<;CGB<?= `D= ND=<B >@ JD?A C@ A;< DN=<@E<
CI E<?AD>@ KDA<?>DG LCCB= I?CK J?CNDA< >@Y<@AC?><=/ >A<K=
`;>E; D?< EC@=>B<?<B >KJC?AD@A JD?A= CI KDA<?>DG EFGAF?<
ACBDHQ %;C=< >@B>Y>BFDG= `;C GDE\<B C@< C? NCA; CI A;<
=J<E>I><B LCCB=/ N<BB>@L D@B ECC\>@L FA<@=>G=/ `<?<
<G>K>@DA<B I?CK A;< =AFBH b[ @GH A;C=< A`C DEA>Y>A><=/ ICCB
J?<JD?DA>C@ D@B =G<<J>@L/ `<?< >@ CF? CJ>@>C@ <==<@A>DG AC D
=<GIg=FII>E><@A ;CF=<;CGB[d b D?=C@ D@B D?=C@ 8R9S2igcdQ
.;>G< A;< DEA>Y>A><= @DK<B DNCY< D?< <==<@A>DG AC DGG ;FKD@=
bJ<?;DJ= ICCB EC@=FKJA>C@ >= D N<AA<? A<?K ;<?<d/ A;<
<KJ;D=>= C@ A;<=< KDA<?>DG LCCB= `D= K>=G<DB>@L >@ A;<



8i
=<G<EA>C@ CI A;<>? =FNe<EA=Q 1@ <ZDK>@DA>C@ CI >@Y<@AC?><=
I?CK &C?\ CF@AH D@B ?<=<D?E; C@ A;< EC@E<?@<B >@B>Y>BFDG=
=;C`<B A;DA A;C=< `;C `CFGB ;DY< N<<@ GDN<GG<B @C@]
;CF=<;CGB<?= NH A;< D?=C@= D@B <G>K>@DA<B I?CK A;<>? =AFBH
MF>A< CIA<@ `<?< ;CF=<;CGB<?= C? A<@D@A= I?CK D YD?><AH CI
=CE>Cg<EC@CK>E NDE\L?CF@B=Q 1G=C YD?><B `<?< A;< ?<D=C@=
IC? A;< DN=<@E< CI N<BB>@L D@B ECC\>@L FA<@=>G= I?CK A;<
>@Y<@AC?><=Q 1@ DBB>A>C@DG EC@=>B<?DA>C@ E<?AD>@GH >= A;DA
A;<=< >@B>Y>BFDG= `<?< DGG JD?A>E>JD@A= >@ A;< B<Y<GCJ>@L
EC@=FK<? =CE><AH/ D= =;C`@ NH A;< J?<=<@E< CI CA;<? LCCB= C@
A;< >@Y<@AC?><=/ ?<J?<=<@A>@L A;< JCC?<=A CI I?<<K<@ AC Y<?H
`<DGA;H K<?E;D@A= D@B ECF?A eF=A>E<=Q PH F=>@L J?<=<@A <A>E
YDGF<= >@ B<I>@>@L A;<>? I><GB CI =FNe<EA=/ A;< D?=C@= G<IA
CFA D@ >KJC?AD@A =<LK<@A CI ;<=DJ<D\< =CE><AHQ %;>=
DJJ?CDE; DG=C >L@C?<= A;< J?<=<@E< CI KD?\<B EDA<LC?><= >@
A;<=< >@Y<@AC?><=2 GD@B/ G>Y<=ACE\ D@B EGCA;>@L DJJ<D? `>A;
ID? L?<DA<? I?<MF<@EH A;D@ BC G>=A>@L= CI N<BB>@L D@B
ECC\>@L FA<@=>G= DKC@L =CK< <G<K<@A= CI =CE><AHQ

1@ <A;@C;>=AC?>EDG DJJ?CDE; AC A;< =AFBH CI (GCFE<=A<?]
AC`@ D@B >A= ECKJD@>C@ =<AAG<K<@A= >= JF?=F<B >@ A;>=
A;<=>=Q .;DA >= G<D?@<B ;<?< J?CY>B<= A;< ND=>= IC? D
GD?L<? D@DGH=>= CI AC`@ B<Y<GCJK<@A >@ A;< ;<=DJ<D\< D@B
ED@ N< B>?<EAGH DJJG><B AC A;< D?E;D<CGCL>EDG ?<EC?BQ %;<
?<ECY<?H CI A;< EC@A<ZA CI D L>Y<@ =>A< f A;< N<;DY>C? D@B
YDGF<= D==CE>DA<B `>A; >A= B<JC=>A>C@gg >= DG=C Y>ADG IC?
F@B<?=AD@B>@L KDA<?>DG ?<KD>@=Q $A >= >KJC?AD@A AC N<



8c
IDK>G>D? @CA C@GH `>A; A;< ?<G<YD@A ;>=AC?>EDG <Y<@A=/ >@
A;>= ED=< A;C=< =F??CF@B>@L A;< <=ADNG>=;K<@A CI (GCFE<=A<?]
AC`@/ NFA DG=C `>A; A;< EFGAF?DG/ J;H=>EDG/ D@B =CE>DG
IC?E<= `;>E; =;DJ<B A;< Y<?H <Z>=A<@E< CI A;< =>A<Q %;<=<
EC@=A?D>@A=/ `;<A;<? J?<=<@A C@ D ECKKF@>AH G<Y<G C? ;DY>@L
D N?CDB<? >@IGF<@E< >@ A;< =CE><AH DA GD?L</ KCGB<B A;<
N<;DY>C? D@B/ A;F=/ A;< D?E;D<CGCL>EDG ?<K@D@A= CI A;DA
N<;DY>C?Q

,>@E< A;< ECKKF@>AH J?CY>B<= C@< CI A;< KD>@ EC@A<ZA=
IC? F@B<?=AD@B>@L A;< J<CJG</ <Y<@A=/ D@B D?E;D<CGCL>EDG
?<KD>@= CI A;< 89A; D@B 8:A; E<@AF?><=/ >A= =AFBH >= D KDeC?
JC?A>C@ CI A;>= ?<=<D?E;Q 1 ND=>E J?<K>=< CI A;>= JDJ<? >=
A;DA D ECKKF@>AH f D =CE>DG @<A`C?\f <Z>=A<B >@ (GCFE<=A<?]
AC`@ D@B J?CY>B<B A;< ND=>= IC? >A= B<Y<GCJK<@AQ %;<
=A?FEAF?<= CI ECKKF@>AH G>I< =;DJ<B A;< N<;DY>C? CI >A=
K<KN<?=Q %;?CFL; A;< K<A;CB= CI ;>=AC?>EDG <A;@CL?DJ;H/ `<
ED@ ?<ECY<? A;< EFGAF?DG D@B =CE>DG EC@=A?D>@A= `;>E;
>@IGF<@E<B JDAA<?@= CI D==CE>DA>C@/ =CE>DG >@A<?DEA>C@/ D@B
CA;<? AHJ<= CI N<;DY>C?/ JDAA<?@= `;>E; D?< ?<IG<EA<B
D?E;D<CGCL>EDGGHQ

3>=AC?>EDG <A;@CL?DJ;H D@B A;< ECKKF@>AH =AFBH ;DY<
L?<DA JCA<@A>DG D@B/ FJ AC @C`/ NCA; ;DY< N<<@ GD?L<GH
>L@C?<B NH D?E;D<CGCL>=A=Q %;>= >= ?<L?<AADNG</ D= `C?\= NH
5<KC= b8R9U/ 8R:Vd/ )CE\?>BL< b8R9Ud/ D@B (?<Y<@ b8R9Rd
EG<D?GH >GGF=A?DA< A;< YDGF< CI >@IC?KDA>C@ LDA;<?>@L D@B
D@DGH=>= DA A;< ECKKF@>AH G<Y<GQ %;< B<AD>G= CI D =CE><AH



8W
`;>E; G>IIC?B (<<?A_ EDGG= [A;>E\ B<=E?>JA>C@[ D@B `;>E;
IC?K A;< ND=>= CI D@H <A;@CL?DJ;H D?< ICF@B ;<?< b8R9i2 ig
iUdQ 6?CK A;< \@C`G<BL< CI =KDGG A;>@L= ED@ N< B?D`@ A;<
N?CDB<? >@A<?J?<ADA>C@= `< EDGG A;<C?><=Q ,FE; =AFB><= ED@
J?CY>B< A;< ND=>= IC? D ?<L>C@DG D@DGH=>= `;>E; =<<\=
?<LFGD?>A><= D@B B>II<?<@E<= >@ A;< =A?FEAF?<= A;DA LF>B<
;FKD@ N<;DY>C?Q ,FE; D@ DJJ?CDE;/ F=<B NH D?E;D<CGCL>=A=/
`CFGB G<DB AC >@A<L?DA<B =AFB><= D@B IF?A;<? =H@A;<=>= CI
BDAD C@ D GD?L< =EDG</ J?CY>B>@L D F@>A CI D@DGH=>= I?CK
`;>E; KCB<G= D@B A;<C?><= ED@ N< NF>GAQ

%;>= A;<=>=/ A;<@/ >= D ECGG<EA>C@ CI EFGAF?DG B<AD>G
f CI A;>E\ B<=E?>JA>C@f DA A;< ECKKF@>AH G<Y<GQ $A >= D
?<EC@=A?FEA>C@ CI A;< EC@A<ZA >@ `;>E; (GCFE<=A<?AC`@
B<Y<GCJ<B/ F=>@L ;>=AC?>EDG <A;@CL?DJ;HQ $A >= D@
>@A<?J?<ADA>C@/ D= DGG <A;@CL?DJ;><= D?<Q .;<@ ECKN>@<B
`>A; D@ D@DGH=>= CI J;H=>EDG D@B B<KCL?DJ;>E EC@B>A>C@= I?CK
A;>= J<?>CB/ A;< ?<=FGA>@L =H@A;<=>= JD>@A= D J>EAF?< CI
G>I< >@ 89A; D@B 8:A; E<@AF?H %>B<`DA<? 0>?L>@>D `;>E; L>Y<=
K<D@>@L D@B =>L@>I>ED@E< AC A;< D?E;D<CGCL>EDG ?<EC?BQ %;<
JC?A?D>A =;C`= F= A;< YDGF<= D@B N<;DY>C?DG JDAA<?@= `;>E;
D?< ?<IG<EA<B >@ A;< GCEDA>C@ CI D N?>E\ ICF@BDA>C@ C? >@
A;< J?<=<@E< CI D I?DLK<@A CI B<GIA`D?< C? D N?D== NCC\
EGD=JQ %;<>? =>L@>I>ED@E< >= A?D@=GDA<B IC? A;<
D?E;D<CGCL>=A A;?CFL; A;< ?<ECY<?H CI A;<>? EFGAF?DG D@B
;>=AC?>EDG EC@A<ZAQ



317%+- $
%3+  #%+4%2

1 [,<AAG>@L >@ %C`@=;>J=[
(GCFE<=A<?AC`@a= ECF?=< `D= DII<EA<B NH D@ D==C?AK<@A

CI EC@B>A>C@= D?>=>@L I?CK D ACNDEEC <EC@CKH/ A;< AC`@
G<L>=GDA>C@/ E<?AD>@ ACJCL?DJ;>EDG D@B L<CL?DJ;>EDG I<DAF?<=
J?<=<@A >@ A;< ;<=DJ<D\</ D@B A;< MFDG>AH CI G>I< >@ 89A;
D@B 8:A; E<@AF?H 0>?L>@>DQ +DE; CI A;<=< IDEAC?= DII<EA<B
<>A;<? B>?<EAGH C? >@B>?<EAGH A;< D?A>IDEAFDG ?<KD>@= DA
(GCFE<=A<?AC`@Q %;<=< <G<K<@A= D?< @CA <D=>GH =<JD?DNG< D@B
`<?</ >@ IDEA/ >@A<?A`>@<B/ CJ<?DA>@L DA (GCFE<=A<?AC`@ >@ D
I<<BNDE\ =H=A<KQ

%;< >@E>A>@L IDEAC? >@ A;< IC?KDA>C@ CI (GCFE<=A<?AC`@
`D=/ CI ECF?=</ G<L>=GDA>C@ `;>E; DJJ<D?<B EC@EF??<@AGH >@
0>?L>@>D D@B !D?HGD@B B>?<EA>@L A;< <=ADNG>=;K<@A CI
CII>E>DG JC?A AC`@=Q %;>= ECKJC@<@A CI P?>A>=; ECGC@>DG
JCG>EH DAA<KJA<B AC D==<?A EC@A?CG CY<? A?DB< D@B
KD@FIDEAF?< >@ A;< ECGC@><= NH DGGC`>@L A;< LCY<?@K<@A AC
>@=J<EA ACNDEEC D@B ECGG<EA EF=ACK= BFA><= >@ B<=>L@DA<B
D?<D=Q $@ 0>?L>@>D A;<=< DEA= `<?< [1@ 1EA IC? C;DN>ADA>C@
" +@ECF?DL<K<@A CI %?DB< D@B !D@FIDEAF?<[ b8S:Ud / [1@ 1EA
IC? 7C?A=/ +AEQ[ b8SR8d/ D@B [1@ 1EA IC? +=ADNG>=;>@L 7C?A=
l %C`@=[ b89UWd b3<@>@L 8:Vi/ $$2 c98gc9:^ $$$2 WigSR/ cUcg
c8Rd Q

%;< >@A<@B<B JF?JC=< CI A;<=< AC`@= `D= B>=A>@EA I?CK
kDK<=AC`@ D@B CA;<? =<AAG<K<@A= CI A;< <D?GH 89A; E<@AF?HQ

8S



89
kDK<=AC`@ `D= NF>GA IC? ECKK<?E>DG <@A<?J?>=</ NFA A;>= LCDG
`D= =<EC@BD?H AC A;DA CI B<I<@=< >@ D ;C=A>G< <@Y>?C@K<@AQ
1A A;< A>K< CI A;< 0>?L>@>D AC`@ G<L>=GDA>C@/ A;<?< `D= @C
GC@L<? =FE; D L?<DA @<<B IC? J?CA<EA>C@Q %;< DNC?>L>@DG
JCJFGDA>C@/ L?<DAGH ?<BFE<B NH B>=<D=< D@B `D?ID?</ ;DB N<<@
IC?E<B CFA CI A;< %>B<`DA<? C? EC@I>@<B AC =KDGG
?<=<?YDA>C@=Q %;>= G<IA A;< ECGC@>=A= I?<< AC JF?=F< CA;<?
EC@E<?@=/ J?>KD?>GH A;< DEECKKCBDA>C@ CI A?DB<Q %;< JC?A
AC`@= `<?< AC =<?Y< A`<@AH ECF@A><= >@ 8S:U D@B 8SR8/ D@B
A`<@AHgI>Y< >@ 89UWQ +=A>KDA<= NH +BKF@B ,Q !C?LD@ JGDE<
A;< JCJFGDA>C@ DA cU/SUU >@ 8S:V D@B DA Wc/9WU >@ 8SRS
b!C?LD@ 8R9W2 cUcd^ -CN<?A P<Y<?G<H JGDE<B A;< ACADG DA
DJJ?CZ>KDA<GH SU/UUU >@B>Y>BFDG= >@ D 89Ui E<@=F= bP<Y<?G<H
89UW2 VWidQ

 @ B>=ECF?=< `>A; A;< K<?E;D@A= D@B
A?DB<?= AC 0>?L>@>D/ `< I>@B A;<K
B>==DA>=I><B `>A; A;>= 1EA D= NF?B<@=CK<
AC A;<>? A?DB< D@B >KJ?DEA>EDNG<QQQQ

CKK>==>C@<? CI F=ACK=/
PCD?B CI %?DB</ 8S:U
b-<J= 8R9V29Sd

%;< J?CJC=<B E<@A?DG>_DA>C@ CI A?DB< `D= >@;<?<@AGH
B>II>EFGA/ D@B >A >= F@G>\<GH A;DA A;<=< AC`@= `CFGB ;DY<
N<<@ EC@=A?FEA<B `>A;CFA A;>= G<L>=GDA>Y< =JF?Q 0>?L>@>D
D@B !D?HGD@B `<?< F@>MF< DKC@L A;< ECGC@><= >@ A;DA A;<
J?<BCK>@D@A =<AAG<K<@A JDAA<?@ `D= @CA IC?K<B D?CF@B =KDGG/
E<@A?DGGH GCEDA<B AC`@= D= >@ #<` +@LGD@B/ NFA ?DA;<? C@ D
B>=J<?=<B JGD@ADA>C@ =H=A<K/ =J?<DB DGC@L A;< YD=A `DA<?`DH=



8:
>@ A;< D?<D b=<< 6>LF?< cdQ )D?L< GD@B L?D@A=/ Y>?AFDGGH
F@G>K>A<B DEE<== AC @DY>LDNG< `DA<?=/ D@B A;< =<GIg
=FII>E><@EH CI A;< JGD@ADA>C@=/ `;>E; `<?< A;< EC?< CI
=<AAG<K<@A/ E?<DA<BEC@B>A>C@= `;>E; `<?< @CA EC@BFE>Y< AC
E<@A?DG>_<B AC`@=Q !C=A JGD@A<?=/ `<GG DNG< AC A?D@=JC?A
D@B KD?\<A A;<>? LCCB= A;?CFL; A;< <Z>=A>@L =H=A<K/ `<?<
DKN>YDG<@A AC`D?B= >I @CA ?<=<@AIFG CI A;>= DAA<KJA<B
?<LFGDA>C@Q

%;< ACNDEEC A?DB< LDY< ?>=< AC >@A?>EDA< D??D@L<K<@A=
IC? =;>JK<@A D@B KD?\<A>@L/ BF< >@ JD?A AC G<Y<G= CI
J?CBFEA>C@ D@B J?>E<=/ AC A;< #DY>LDA>C@ 1EA=/ D@B AC A;<
=;<GA<?<B NDH= D@B L?<DA ?>Y<?= `;>E; N?CFL;A =;>J= AC A;<
JGD@A<?a= BCC?Q %;< #DY>LDA>C@ 1EA= b8SWUgW8/ 8SSU/ 8SSid
LDY< +@LGD@B D KC@CJCGH C@ DGG ACNDEEC =;>JK<@A= D@B C@
ACNDEEC A?D@=JC?AQ %;>= CII<?<B L?<DA J?CI>A= AC P?>A>=;
K<?E;D@A=2 IDEAC?= `;C JF?E;D=<B ACNDEEC >@ A;< ECGC@H D@B
DEA<B D= =AC?<\<<J<?= CI +@LG>=; ECKKCB>A><=/ K>BBG<K<@
>@YCGY<B >@ =;>JJ>@L D@B A?D@=JC?A/ K<?E;D@A= `;C JF?E;D=<B
A;< ACNDEEC >@ +@LGD@B/ B>=A?>NFAC?= `C?\>@L IC? ECKK>==>C@/
D@B =FJJG><?= CI LCCB= IC? A;< 0>?L>@>D JGD@A<?=Q %;<
<D?@>@L= ?<E<>Y<B NH A;< JGD@A<?= `<?< CIA<@ G<IA `>A; A;<
+@LG>=; K<?E;D@A= D@B `<?< [<KJGCH<B DEEC?B>@L AC A;<
JGD@A<?a= C?B<?=/ E;><IGH >@ =<@B>@L CY<? H<D?GH =FE; LCCB=/
DJJD?<G/ G>MFC?=/ <AEQ D= A;<H `?>A< IC?/ IC? A;< F=< CI
A;<K=<GY<=/ A;<>? IDK>G><=/ =GDY<= D@B JGD@ADA>C@=[ bkC@<=
89Vc2 :RdQ



6>LF?< c2 ,<AAG<K<@A 7DAA<?@= CI %>B<`DA<? 0>?L>@>D

1Q 1 #<` !DJ CI 0>?L>@>D D@B !D?HGD@BQ 3<?KD@ !CGG/ 89U:Q
PQ !DJ CI 0>?L>@>D D@B !D?HGD@B/ 89W8Q



 + !", 1 # < ` ! D J CI
, - % . - / - 0 1

D@B
= !J$ GE

nIGY3 !CGG

@Aopq g Q
G D @ B CAq

CYq r s ! > B B p G

#  $ % & ( %

) % % +



N A

t u

,-.# )) /$

F Jv kFI,==e=?deu=
, -

w=
9 O P , Q
- 0 % 1 2 3 8[ / s 5 8 Q x
e k 1 ` ` q

hQ

g h % $ ) i7pO4
98 FR Age$(.A A
- ) - 4 " 5 6 7,g?uY . u = , u q y i % q#//0u[x?qq Z u I >+ $ ,$ 1 g .

F
C

(



%;< EC=A= D@B ?>=\= >@YCGY<B >@ =;>JJ>@L `<?< F=FDGGH
ACC L?<DA IC? =KDGG<? JGD@A<?= `;C `CFGB CIA<@ =<GG A;<>?
;D?Y<=A AC @<>L;NC?>@L JGD@A<?= C? GCEDG K<?E;D@A=Q %;<=<
K<@ `CFGB D==FK< A;< ?<=JC@=>N>G>A><= IC? =;>JJ>@L D@B
KD?\<A>@L D@B ECFGB =A>GG J?CI>A NH =<GG>@L GD?L< MFD@A>A><
B<=J>A< A;< GC` J?>E<= I?CK CY<?J?CBFEA>C@Q  A;<? EC=A= CI
J?CBFEA>C@ GDH >@ ?CGG>@L J?CE<==<B ACNDEEC C? ;CL=;<DB=
I?CK JGD@ADA>C@ AC B>=A?>NFA>C@ E<@A<?/ BC@< NH ID=A<@>@L
J>@= C? DZG<= AC A;< K>BBG< CI <DE; NFAA/ A;<@ NH IF?A;<?
DAADE;>@L A;< J>@= AC =;DIA=Q [%;< ACNDEEC >= ?CGG<B /
B?D`@ NH ;C?=<=/ C? ED?A<B AC EC@Y<@><@A ?CGG>@L ;CF=<=/
`;<@E< >A >= EC@Y<H<B C@ NCD?B A;< =;>J= >@ IGDA= C? =GCCJ=
bkC@<= 89Vc2 ::dQ %;< AC`@ DEA= J?CJC=<B AC NHJD== B>?<EA
JF?E;D=< D@B A?D@=JC?A `;>G< IC?E>@L JGD@A<?= D@B K<?E;D@A=
AC <@LDL< >@ A;< EC=AG><? B>Y<?=>C@ CI ACNDEEC AC JFNG>E
`D?<;CF=<=/ >@=J<EA>C@ `D?<;CF=<=/ D@B I>@DGGH AC CII>E>DG
JC?A= CI <@A?H C? <Z>AQ 6C? A;< GD?L<? JGD@A<?= D@B
K<?E;D@A= `;C DEA<B D= DL<@A=f \<H I>LF?<= >@ A;<
EC@=>L@K<@A A?DB<f IC? G<==<? JGD@A<?=/ =FE; B>Y<?=>C@
`CFGB C@GH ?<BFE< A;<>? ?CG< DKC@L A;< ECKKC@ JGD@A<?= D@B
>@E?<D=< A;<>? EC=A=/ DGG AC A;<>? B>=DBYD@ADL<Q

7C?A AC`@= `<?< B<=>L@<B AC E;D@L< A;< <Z>=A>@L
=A?FEAF?DG D??D@L<K<@A= IC? =;>JJ>@L/ NFA >@ A;< IDE< CI
=FE; D ECKIC?ADNG< D@B `<GG I>AA>@L =H=A<K/ =FE; E;D@L< `D=
@CA <D=H C? JCJFGD?Q $@B<<B/ >@ 8S:: A;< !D?HGD@B
G<L>=GDAF?< I<GA >A @<E<==D?H AC B<E?<< A;DA [D@H `C?B=



VU
=JC\<@ C? JFNG>=;<B AC A;< <II<EA A;DA NF>GB>@L CI AC`@= >=
@CA IC? A;< LCCB CI A;< CF@A?H =;DGG N< EC@=A?F<B D=
B>=DII<EA>C@ AC A;< (CY<?@K<@A D@B JF@>=;<B DEEC?B>@LGH[
b,DG>=NF?H 8:SU/ 4$$2 VcidQ C@E<==>C@= `<?< KDB< AC A;<
0>?L>@>D JGD@A<?= >@ A;< IC?K CI I>Z<B A?D@=JC?ADA>C@ EC=A=
AC A;< AC`@= D@B I>Z<B =AC?DL< I<<= >@ A;< `D?<;CF=<=Q
6D>GF?< AC N?<D\ NFG\ DA A;< B<=>L@DA<B JC?A= `D= JF@>=;DNG<
NH IC?I<>AF?< CI D A?DB<?a= LCCB= D@B Y<==<G b3<@>@L 8:Vi/
$$$2 WcgWWdQ 5<=J>A< EC@E<==>C@= D@B A;?<DA= CI =<>_F?< D@B
JF@>=;K<@A/ CJJC=>A>C@ I?CK JGD@A<?= D@B +@LG>=; K<?E;D@A=
EC@A>@F<B^ A;>= `D= >@ GD?L< K<D=F?< ?<=JC@=>NG< IC? A;<
?<J<DG CI <DE; AC`@ DEA `>A;>@ D I<` H<D?= CI >A= JD==DL<Q

.< D?< DG=C LC>@L AC KD\< %C`@=/ >I HCF
K<<A `>A; D@H A?DB<=K<@ A;DA `>GG ECK< l
G>Y< DA A;< %C`@=/ A;<H KDH ;DY< GD?L<
J?>Y>G<BL<= l >KKF@>AH=Q

.>GG>DK 6>A_;FL;/ 8S:U
b5DY>= 8RSi2 :Vd

%;< AC`@ G<L>=GDA>C@ `D= DG=C >@A<@B<B AC J?CKCA<
KD@FIDEAF?< D@B B>Y<?=>I>EDA>C@ CI A?DB< `>A;>@ D ECGC@H >@
`;>E; A;< <@A>?< <EC@CKH `D= ND=<B C@ A;< J?CBFEA>C@ CI
ACNDEECQ &<D?= CI CY<?J?CBFEA>C@ D@B GC` J?>E<= CIA<@ KDB<
A;< <EC@CK>E J>EAF?< NG<D\Q $@ 8S:V/ eF=A DIA<?A;< I>?=A
AC`@ DEA `D= J?CJC=<B/ A;>= <EC@CK>E E?>=>= EDK<AC D ;<DB
`>A; A;< 7GD@Ag FAA<? ->CA=Q 7?<Y>CF= DAA<KJA= AC EF?AD>G
J?CBFEA>C@ C? I>Z J?>E<= AC <D=< A;>= E;?C@>E J?CNG<K ;DB
ID>G<BQ 5F?>@L A;< ?>CA=/ (GCFE<=A<? CF@AH JGD@A<?= N<LD@



V8
AC B<=A?CH A;<>? ACNDEEC E?CJ= D@B A;C=< CI A;<>? @<>L;NC?=^
A;< F@?<=A =J?<DB AC #<` O<@A D@B !>BBG<=<Z CF@A><=/
DII<EA>@L =CK< A`C ;F@B?<B JGD@ADA>C@= N<IC?< A;< ?>CA= `<?<
MF<GG<BQ ,>? 3<@?H ;>E;<G<H/ DEA>@L LCY<?@C? >@ A;<
DN=<@E< CI )C?B FGJ<JJ<?/ <=A>KDA<B A;DA A;?<<gICF?A;= CI
A;< (GCFE<=A<? CF@AH ACNDEEC E?CJ/ C@< ;DGI CI A;DA >@ #<`
O<@A D@B =CK< >@ -DJJD;D@@CE\/ !>BBG<=<Z D@B &C?\ CF@A><=
`D= B<=A?CH<B bP>GG>@L= 8R9W2 Vc9gVc:/ V:VgV:9^ !C?LD@ 8R9W2
V:SdQ %;< J?CNG<K CI CY<?J?CBFEA>C@ ?<KD>@<B F@=CGY<B/ NFA
CII>E>DG= GCC\<B AC A;< <=ADNG>=;K<@A CI AC`@= AC IC=A<?
B>Y<?=>I>EDA>C@Q

%C <@ECF?DL< [ED?J<@A<?=/ =D`H<?=/ N?>E\KD\<?=/
N?>E\GDH<?=/ GDNCF?<?= D@B DGG CA;<? A?DB<=K<@ AC EC;DN>A/
B`<GG D@B <Z<?E>=< A;<>? A?DB<= ;<?</[ @<` 0>?L>@>D AC`@
?<=>B<@A= `<?< A<KJC?D?>GH I?<<B I?CK J?>C? EGD>K= BF< AC
>@B<NA<B@<== >@ 8S:U/ A;F= J?CA<EA>@L A;<K I?CK D??<=A D@B
=<>_F?< CI A;<>? <=ADA<Q %;C=< @CA L?C`>@L ACNDEEC `<?<
<Z<KJA<B I?CK JFNG>E G<Y><= IC? D I>Y< H<D? J<?>CB b3<@>@L
8:Vi/ $$2 c9SdQ %;< 89UW >@E<@A>Y<= `<?< KC?< <ZA<@=>Y</
<KJ;D=>_>@L A;< @<<B AC E?<DA< D J<?KD@<@A EC?< CI ?<=>B<@A=
J?DEA>E>@L B>Y<?=< A?DB<= D@B A;< <=ADNG>=;K<@A CI [D KC?<
?<LFGD? =<AAG<K<@A[ b3<@>@L 8:Vi/ $$$2 cUcdQ %;<
G<L>=GDA>C@ J?CY>B<B A?DB>A>C@DG K<D@= IC? <EC@CK>E <ZE;D@L<
>@ A;< IC?K CI D A`>E<g`<<\GH KD?\<A >@ <DE; AC`@ b`>A;
<ZEGF=>Y< KD?\<A J?>Y>G<L<=2 @C [B<DB J?CY>=>C@=/ <>A;<? CI
IG<=; C? I>=;/ =;DGG N< =CGB `>A;>@ I>Y< K>G<= CI D@H CI A;<



VV
JC?A= C? AC`@=[d/ D H<D?GH ID>?/ D@B D K<?E;D@A LF>GB/ >@
DBB>A>C@ AC =>K>GD? <ZA<@=>C@= CI >KKF@>AH I?CK A;<
ECGG<EA>C@ CI B<NA= D@B G<Y><= D@B I?CK KF=A<? D@B KD?E;
b3<@>@L 8:Vi/ $GG= cUSgcURdQ

%;< CKK>==>C@<? CI F=ACK= @CA<B >@ 89UR A;DA [%;<
`;CG< 1EA >= B<=>L@<B AC +@ECF?DL< NH L?<DA 7?>Y>G<BL<= A;<
=<AAG>@L >@ %C`@=;>J=/ D@B =FE; =<AAG<K<@A= `>GG <@ECF?DL<
A;<>? LC>@L C@ `>A; A;< .CCG<@ D@B CA;<? !D@FIDEAF?<=
A;<?<QQQ mD@Bz `>GG JFA A;<K FJC@ IF?A;<? $KJ?CY<K<@A= CI A;<
=D>B KD@FIDEAF?<=/ 1@B AD\< A;<K CII I?CK A;< 7GD@A>@L CI
%CNDEEC[ b-<J= 8R9V2 RUgR8/  G=C@ 8R:idQ %C`@ B<Y<GCJK<@A
A;?<DA<@<B D B<=>?DNG< D@B DBYD@ADL<CF= D??D@L<K<@A IC?
B>=A?>NFAC?=/ K>BBG<K<@/ D@B =FJJG><?=Q ,JF??<B NH A;>=/
ECKN>@<B GCNNH>@L I?CK K<?E;D@A= D@B JGD@A<?= <Y<@AFDGGH G<B
AC A;< =F=J<@=>C@ CI A;< AC`@ G<L>=GDA>C@Q

5<=J>A< ?<=>=AD@E< D@B KD@H DBY<?=< EC@B>A>C@=/ =>A<=
`<?< GD>B CFA BF?>@L A;< H<D?= A;< G<L>=GDA>C@ `D= >@
<II<EAQ %;< 8SR8 DEA KDB< @CA< CI =>A<= `;>E;/ ;DY>@L N<<@
J?<Y>CF=GH GD>B CFA NH J?CY>=>C@= CI A;< 8S:U DEA/ ;DB N<<@
NF>GA FJC@Q 6GC`<?B<` 3F@B?<B/ 3DKJAC@ D@B #C?ICG\ ;DB
=<Y<?DG NF>GB>@L= D@B `D?<;CF=<= AC A;<>? E?<B>A D= B>B
P<?KFBD 3F@B?<B D@B kDK<=AC`@/ <D?GH 89A; E<@AF?H =<AAG<]
K<@A=Q CF?A;CF=<= `<?< NF>GA >@ %DJJD;D@@CE\ D@B  @D@ECE\Q
.D?`>E\ `D= A;< =<DA CI D N?>E\ ECF?A;CF=< D@B D eD>G NH
8SR8Q !>BBG<=<Z D@B #D@=<KC@B CF@A><= ;DB AC`@ =>A<= GD>B
CFA D@B B<Y<GCJ<B AC D B<L?<< D= `<GG b3<@>@L 8:Vi/ $$$2 WRg



Vi
SUdQ %;< DEA BC<= @CA A<GG F= >I &C?\AC`@ D@B (GCFE<=A<?]
AC`@ `<?< GD>B CFA DIA<? 8S:U/ NFA >A BC<= K<@A>C@ D I<??H
A?D@=Y<?=>@L A;< &C?\ ->Y<? N<A`<<@ A;< A`C =>A<=/
>@B>EDA>@L =CK< =<AAG<K<@A >@ A;< D?<D DGA;CFL; @CA
@<E<==D?>GH >@ AC`@=Q

+Y<@AFDGGH DGG AC`@= NFA D I<` `<?< B<Y<GCJ<B^ @C
EC@=A?FEA>C@ =<<K= AC ;DY< AD\<@ JGDE< >@ 7DA<=I><GB/
.>ECKCEC/ O>@=DG< C? #C?A;DKJAC@Q %;< CA;<?= =D`
EC@=A?FEA>C@ CI ECF?A;CF=</ eD>G/ E;F?E;/ `D?<;CF=</
B`<GG>@L=/ C? =CK< ECKN>@DA>C@ CI A;<=<Q ,J<E>I>EDA>C@= >@
A;< AC`@ G<L>=GDA>C@ `<?< B<=>L@<B AC ;D=A<@ B<Y<GCJK<@A/
J?CY>B>@L D A;?<< KC@A; J<?>CB >@ `;>E; AC =F?Y<H A;< AC`@
GD@B D@B >@>A>DGGH DGGCAA>@L A;?<< KC@A;= >@ 8S:U D@B ICF?
KC@A;= >@ 8SR8 AC NF>GB C@ <DE; GCA [C@< LCCB ;CF=<[ A`<@AH
I<<A =MFD?< b3<@>@L 8:Vi/ $$2 c9c^ $$$2 WSdQ 6D>GF?< AC
B<Y<GCJ A;< GD@B `>A;>@ A;< L>Y<@ A>K< `CFGB ?<=FGA >@
IC?I<>AF?< CI A;< L?D@AQ 1 89U9 AC`@ JGDA CI (GCFE<=A<?AC`@
J?CY>B<= D G>=A CI A;< J?<Y>CF= C`@<?= CI =>ZAH GCA= DGC@L
`>A; A;< 89U9 ;CGB<?= CI IC?AHg=<Y<@ GCA=/ >@B>EDA>@L A;DA
=CK< B<Y<GCJK<@A ;DB CEEF??<B b=<< 6>LF?< WdQ

.<?< A;<=< AC`@= D =FEE<==X -CN<?A P<Y<?G<H EGD>K<B >@
89UW/ A;< H<D? CI A;< A;>?B AC`@ DEA/ A;DA A;<?< `D= @C =FE;
JGDE< A;DA K>L;A [?<D=C@DNGH N<D? A;< #DK< CI D %C`@[ b89UW2
W:dQ 1= GDA< D= 89Vc/ @<D?GH ;DGI D E<@AF?H DIA<? A;< I>?=A
AC`@ DEA/ A;< -<Y<?<@B 3FL; kC@<= `?CA< A;DA [@<>A;<? A;<
>@A<?<=A @C? A;< >@EG>@DA>C@ CI A;< 0>?L>@>D@= >@BFE< A;<K



6>LF?< W2 89U9 7GDA CI (GCFE<=A<?AC`@
CF?A<=H CI A;< 6>G=C@ GFN/ O<@AFE\H





Vc
AC EC;DN>A >@ AC`@=^ =C A;DA A;<H D?< @CA IC?`D?B >@
EC@A?>NFA>@L A;<>? D==>=AD@E< AC`D?B A;< KD\>@L CI JD?A>]
EFGD? JGDE<=QQQ A;CFL; A;< AC`@= D?< GD>B CFA D@B <=ADNG>=;<B
>@ <DE; ECF@AH[ b89Vc2 9ig9cdQ .<?< A;<=< L<@AG<K<@ KD\>@L
F@ID>? ECKJD?>=C@= `>A; +@LG>=; AC`@= C? `<?< =CK< CI A;<=<
JC?A= G<L>A>KDA<GH =FEE<==IFG >@ A;<>? C`@ IC?K/ ND=<B C@
A;< @<<B= CI A;< ECGC@HX %;< A`<@AH G<L>=GDA<B JC?A AC`@=
K<A `>A; YD?H>@L B<L?<<= CI =FEE<== D@B ID>GF?<^ <DE; AC`@
D==FK<B D B>II<?<@A IC?K/ `>A; =<Y<?DG B<Y<GCJ>@L >@AC A;<
KDeC? JC?A= CI A;< ?<L>C@Q %;< -<Y<?<@B kC@<= E>A<B &C?\g
AC`@/ (GCFE<=A<?AC`@/ 3DKJAC@/ +G>_DN<A; %C`@ D@B "?ND@@D D=
A;< N<=A CI A;< =<AAG<K<@A=/ DE\@C`G<BL>@L A;< <Z>=A<@E< CI
=CK< EC@E<@A?DA>C@= CI J<CJG< >@ A;< =<KNGD@E< CI AC`@=Q
%;< @DAF?< CI A;<=< AC`@= D@B A;< @<<B= A;<H =<?Y<B KF=A N<
B<=E?>N<B AC F@B<?=AD@B A;<=< EGD>K= D@B D==<?A>C@=Q

(>Y<@ A;< B>II>EFGAH CI <=ADNG>=;>@L D@B KD>@AD>@>@L
AC`@=/ D@B A;< L?<DA YD?>DN>G>AH >@ AC`@ B<Y<GCJK<@A/ >A
KF=A N< D=\<B `;H (GCFE<=A<?AC`@ =F?Y>Y<B IC? D A>K< `;>G<
AC`@= =FE; D= kDK<=AC`@/ 7DA<=I><GB/ D@B #D@=<KC@B B>B @CA^
`;H >A= IFAF?< `D= @<Y<? =<EF?< `;>G< A;DA CI CA;<?= =FE; D=
&C?\AC`@ D@B #C?ICG\ =<<K<B D==F?<B^ D@B `;<A;<? A;<
J?<=<@E< C? DN=<@E< CI C@< C? D@CA;<? J;H=>EDG/ <EC@CK>E/
B<KCL?DJ;>E C? =CE>DG E;D?DEA<?>=A>E <@=F?<B A;< EC@A>@F]
DA>C@ C? A;< DND@BC@K<@A CI D AC`@Q %;< @<ZA =<EA>C@ N<L>@=
AC CFAG>@< A;< IDEAC?= DII<EA>@L AC`@ B<Y<GCJK<@A D@B A;<
DEAFDG B>II<?<@E<= N<A`<<@ A;< A`<@AH JC?A AC`@=Q



317%+- $$
,+)+ %$0+ 61 % -,2

73&,$ 1) 1#5 ")%"-1) 5+%+-!$#1#%,
%;<H BC @CA ?<E\C@ A;>= AC`@ Y<?H
;<DGA;H N<EDF=< A;<?< D?< L?<DA KFB
ND@\= D@B `<A KD?=;<= DNCFA >A `;>E;
;DY< D Y<?H F@`;CG<=CK< =K<GG DA GC`
`DA<?Q

kC;@ 6C@AD>@< C@ 3DKJAC@/ 898S
b1G<ZD@B<? 8R9V2 88Ug888d

)CEDA>C@/ >@ A<?K= CI A;< <@Y>?C@K<@A/ F@BCFNA<BGH
>@IGF<@E<B A;< =FEE<==IFG L?C`A; CI D AC`@Q D?Y>GG< +D?G</
>@ ;>= <==DH [+@Y>?C@K<@A/ 5>=<D=</ D@B !C?ADG>AH >@ +D?GH
0>?L>@>D[ b%DA< D@B 1KK<?KD@ 8R9R2 RSg8VWd/ =;C`= A;DA A;<
%>B<`DA<? ?>Y<?= D?< ECKJC=<B CI A;?<< `DA<? _C@<= `;>E; D?<
B<A<?K>@<B NH A;?<< IDEAC?=2 A<KJ<?DAF?</ =DG>@>AH/ D@B
E>?EFGDA>C@Q %;< >@A<?DEA>C@ CI A;<=< I<DAF?<= EDF=<= `DA<?
AC =ADL@DA< C? E>?EFGDA</ AC >@E?<D=< C? B<E?<D=< >@
=DG>@>AHQ %;< MFDG>AH CI A;<=< _C@<= B>?<EAGH DII<EA<B A;<
G>Y<= CI A;< ECGC@>=A=Q ,AFB><= CI 89A; E<@AF?H KC?ADG>AH
>@B>EDA< A;DA A;< ;<DGA;><=A D?<D CI =<AAG<K<@A GDH FJ?>Y<?
>@ A;< I?<=;`DA<? _C@<^ A;< =DGA`DA<? _C@< BC`@?>Y<? `D=
G<== =DA>=IDEAC?H^ D@B A;< A?D@=>A>C@DG C? CG>LC;DG>@< _C@</
`;<?< I?<=;`DA<? D@B =DGA`DA<? K>Z/ `D= A;< KC=A F@;<DGA;HQ

+D?G< D?LF<= A;DA A;< ?<=>B<@A= CI kDK<=AC`@ =FII<?<B
I?CK AHJ;C>B/ BH=<@A<?H/ D@B =DGA JC>=C@>@L D= D B>?<EA
EC@=<MF<@E< CI G>Y>@L >@ A;>= A?D@=>A>C@DG _C@<Q .DA<?

VW



VS
=ADL@DA<B >@ A;< =FKK<? D@B =;DGGC` `<GG= >@ GC` GH>@L D?<D=
B?<` >@ EC@ADK>@DA<B N?DE\>=; `DA<?Q C@E<@A?DA<B
=<AAG<K<@A <ZDE<?NDA<B A;< ;<DGA; J?CNG<K/ `;>G< =F?Y>YDG
?DA<= DKC@L <D?GH ECGC@>=A= >KJ?CY<B `;<@ =<AAG<K<@A
B>=J<?=<B/ JD?A>EFGD?GH FJ?>Y<? AC A;< I?<=;`DA<? _C@<Q
1EECF@A= CI A;< <D?GH BDH= CI =<AAG<K<@A DA kDK<=AC`@ DAA<=A
AC A;< =FII<?>@L= CI A;< ECGC@>=A=2 [QQQCF? B?>@\< ECGB
`DA<? AD\<@ CFA CI A;< ->Y<?/ `;>E; `D= DA D IGCFB Y<?><
=DGA/ DA D GC` A>B< IFGG CI =G>K< D@B I>GA;/ `;>E; `D= A;<
B<=A?FEA>C@ CI KD@H CI CF? K<@Q %;F= `< G>Y<B IC? A;< =JDE<
CI I>Y< KC@A;= >@ A;>= K>=<?DNG< B>=A?<==<QQQ F? K<@ `<?<
B<=A?CH<B `>A; E?F<GG B>=<D=<= D= ,`<GG>@L=/ 6G>Z<=/ PF?@>@L
6<Y<?=QQQ[ bP>GG>@L= 8R9W2 VVgVSdQ

+D?G< I<<G= A;>= F@;<DGA;H =>AFDA>C@ DGC@< `D= KC?<
=>L@>I>ED@A AC A;< GC== CI G>I< A;D@ IDK>@< C? A;<
B<J?<BDA>C@= CI `D? `>A; A;< DNC?>L>@DG JCJFGDA>C@^ AD\<@
ACL<A;<?/ A;<H ;DB D B<YD=ADA>@L <II<EA C@ A;< ECGC@>=A=
`>A; KC?ADG>AH ?DA<= <ZE<<B>@L WUx DA A>K<=Q +D?G<
<=A>KDA<= A;< D@@FDG B>=<D=< KC?ADG>AH ?DA< IC? 0>?L>@>D
N<A`<<@ 8S8: D@B 8SVc AC N< V:QixQ  I A;<=< B<DA;=/ ScQ9x
CEEF??<B >@ A;< CG>LC;DG>@< _C@<^ 8:Qcx CEEF??<B >@ A;< =DGA
`DA<? _C@</ D@B 89QUx I<GG >@ A;< I?<=;`DA<? _C@< b+D?G<
8R9R2 88:dQ %;<=< ?DA<= AD\< C@ D L?<DA<? =>L@>I>ED@E< `;<@
DG>L@<B `>A; JCJFGDA>C@ J<?E<@ADL<=2 cRQix CI A;< ECGC@>=A=
?<=>B<B >@ A;< CG>LC;DG>@< _C@</ VVQVx >@ A;< =DGA`DA<?
_C@</ V:QWx >@ A;< I?<=;`DA<? _C@<Q P<A`<<@ 8S8: D@B 8SVc/



V9
A`C CFA CI A;?<< B<DA;= `<?< DAA?>NFADNG< AC B>=<D=<Q

%;< A;?<DA CI B>=<D=< KDH ;DY< B>=ECF?DL<B ;DN>ADA>C@
CI CA;<? AC`@= GCEDA<B `>A;>@ A;>= <=AFD?>@< ?<L>C@Q %;<
B<Y<GCJK<@A CI A;C=< =>A<= C@ ;>L; L?CF@B/ `>A; I?<=;`DA<?
=J?>@L=/ D@B A;C=< =>AFDA<B `;<?< A;< ?>Y<? EF??<@A= ?D@
=A?C@LGH `<?< G<== G>\<GH AC N< >KJD>?<B NH A;>=
>@=DGFN?>CF= EG>KDA<Q "=>@L A;>= A;?<<g_C@< KCB<G >A >=
JC==>NG< AC =<< >@ 6>LF?< S ;C` A;< L?C`A; D@B =F?Y>YDG CI
A;<=< JC?A AC`@= KDH ;DY< N<<@ DII<EA<BQ $@B<<B/ A;<?< >= D
=A?C@L EC??<=JC@B<@E< AC A;< JDAA<?@ CFAG>@<B ;<?<Q

%;?<< =>A<= `<?< GCEDA<B `>A;>@ A;< I?<=;`DA<? _C@<Q
6GC`<?B<` 3F@B?<B `D= @<Y<? <=ADNG>=;<B D= D AC`@/
EC@A>@F>@L AC <Z>=A >@ >A= ?CG< D= D JGD@ADA>C@ C? ;F@B?<BQ
%;>= >= DAA?>NFADNG< AC <EC@CK>E D@B B<KCL?DJ;>E EC@B>A>C@=
=J<E>I>E AC 6GC`<?B<` >A=<GI D@B `>GG N< B>=EF==<B GDA<?Q
3C`<Y<?/ A;< CA;<? A`C =>A<= >@ A;>= _C@</ P<?KFBD 3F@B?<B
D@B !D?GNC?CFL;/ `<?< NCA; JGDE<= CI =FN=AD@A>DG ECKK<?E>DG
DEA>Y>AH >@ A;< 8:A; E<@AF?HQ

%`<GY< =>A<= `<?< GD>B CFA >@ A;< =DGA`DA<? ?<L>C@2
#D@=<KC@B/ #C?ICG\/ 3DKJAC@/ 7DA<=I><GB/ &C?\AC`@/
(GCFE<=A<?AC`@/ "?ND@@D/ TF<<@=AC`@/ O>@=DG</ .>ECKCEC/
 @D@ECE\ D@B #C?A;DKJAC@Q C@A<KJC?D?H `?>A<?= B<=E?>N<B
#C?ICG\ D= ;DY>@L [G>\< KC=A CA;<?= >@ A;< ECF@A?HQQQNDB D>?
D@B NDB `DA<?[^ 3DKJAC@ `D= \@C`@ D= D@ F@JG<D=D@A =>A<
N<EDF=< CI A;< KFB D@B KD?=;<= @<D?NH `;>E; `<?< [>@I<=A<B
NH D =;CE\>@L =A<@E;[ b-<J= 8R9V2 98g9WdQ 3C`<Y<?/ DGC@L



6>LF?< S2 +@Y>?C@K<@ADG jC@<= CI A;< 0>?L>@>D %>B<`DA<?i

!1O>nP u- F e3

# _,1 5 36 ^ `

8 .$  !  
22  3 3 0 +  / 4567

&() +#  , - ../011#2 34#

P W3"U1

f 6)%.<-IA
" quq 1

a b [ B N/V- c

31!7% #

% .#aQu
5N 36 /. 1,365

,;DB<B D?<D= ?<J?<=<@A CG>LC;DG>@< C? A?D@=>A>C@DG _C@<
D@B J?Ce<EA<B D?<D CI ;>L; KC?ADG>AHQ

D 1IA<? 6>LF?<= 8 D@B V >@ [+@Y>?C@K<@A/ 5>=<D=</ D@B
!C?ADG>AH >@ +D?GH 0>?L>@>D[ NH D?Y>GG< +D?G< b%DA<
D@B 1KK<?KD@ 8R9R2 R9/ 8VcdQ



V:
`>A; A;< CA;<? AC`@= >@ A;>= _C@</ #C?ICG\ D@B 3DKJAC@ ;DB
MFDG>A><= `;>E; KDB< A;<=< =>A<= N<AA<? A;D@ A;<>?
ECF@A<?JD?A= B>?<EAGH FJ?>Y<?Q #C?ICG\/ #D@=<KC@B D@B
7DA<=I><GB `<?< =>AFDA<B C@ ?>Y<?= D@B E?<<\= A;DA IGC`<B
>@AC A;< kDK<=/ L>Y>@L A;<K DEE<== AC I?<=; `DA<?^ &C?\AC`@
D@B (GCFE<=A<?AC`@ `<?< =>A<B C@ NGFII= CY<?GCC\>@L A;< &C?\
->Y<?^ 3DKJAC@ `D= GCEDA<B C@ 7C>@A CKIC?A^ TF<<@=AC`@ D@B
"?ND@@D `<?< JGDE<B C@ E?<<\= `;>E; <KJA><B >@AC A;<
-DJJD;D@@CE\ ->Y<? `;>G< O>@=DG< D@B .>ECKCEC `<?< =>K>GD?GH
GCEDA<B C@ A?>NFAD?><= CI A;< 7CACKDE^  @D@ECE\ D@B
#C?A;DKJAC@ `<?< GCEDA<B C@ A;< +D=A<?@ ,;C?<Q +DE; CI
A;<=< GCEDA>C@= ;DB DEE<== AC I?<=; `DA<? D@B `D= @CA
=FNe<EA AC A;< =ADL@DA< `DA<?= CI A;< CG>LC;DG>@< _C@<Q  I
A;<=< A`<GY< B<=>L@DA<B JC?A=/ ICF? `<?< DKC@L A;< KC=A
>KJC?AD@A D@B =>_<DNG< AC`@= >@ A;< ECGC@H2 #C?ICG\/
3DKJAC@/ &C?\AC`@ D@B "?ND@@DQ (GCFE<=A<?AC`@/  @D@ECE\/
D@B TF<<@=AC`@ `<?< CI KCB<?DA< =>_< D@B =FEE<==Q  @GH I>Y<
=>A<= DJJD?<@AGH @<Y<? B<Y<GCJ<B >@AC AC`@=2 O>@=DG</
7DA<=I><GB/ #D@=<KC@B/ .>ECKCEC D@B #C?A;DKJAC@Q

6CF? =>A<= `<?< <=ADNG>=;<B B>?<EAGH C@ A;< ?>Y<?
`>A;>@ A;< CG>LC;DG>@< _C@<Q kDK<=AC`@/ DG`DH= F@;<DGA;H/
`D= DND@BC@<B >@ A;< 8:A; E<@AF?H DIA<? A;< =<DA CI A;<
(<@<?DG 1==<KNGH `D= A?D@=I<??<B AC .>GG>DK=NF?L >@ 8SRRQ
$A= =FEE<==C?/ GCEDA<B C@ ;>L; L?CF@B N<A`<<@ A;< kDK<= D@B
&C?\ ->Y<?= D@B DEE<==>NG< NH A`C E?<<\=/ `D= EC@=>B<?<B NH
D A?DY<G<?/ A;< -<Y<?<@B 3FL; kC@<=/ AC N< [D ;<DGA;><? D@B



VR
KC?< EC@Y<@><@A JGDE</ D@B I?<<? I?CK A;< D@@CHD@E< CI
KF=\<AAC<=Q[ %;< [LCCB D>?[ D@B I?<=;`DA<? =J?>@L= KDB<
.>GG>DK=NF?L [KC?<QQQ ;<DGA;IFG A;D@ >I NF>GA FJC@ D ?>Y<?[
b89Vc2 SSdQ .D?`>E\ D@B .<=A 7C>@A `<?< DG=C F@=FEE<==IFG
AC`@=Q %;< <ZE<JA>C@ `D= %DJJD;D@@CE\/ D A;?>Y>@L AC`@ >@
A;< 8:A; E<@AF?HQ %;< =>A< ;DB D I?<=;`DA<? =J?>@L `;>E;
KDH ;DY< DK<G>C?DA<B `;DA `<?< CA;<?`>=< F@;<DGA;H
EC@B>A>C@= E?<DA<B NH A;< CG>LC;DG>@< _C@<Q CN;DK >@ ,F??H
CF@AH `D= =>AFDA<B C@ D A?>NFAD?H G<DB>@L >@AC A;< kDK<=^

A;>= `D= A;< C@GH CA;<? AC`@ >@ A;< _C@< AC =<< =>L@>I>ED@A
B<Y<GCJK<@A >@ A;< 8:A; E<@AF?HQ

%;<?< D?< =A?C@L >@B>EDA>C@=/ A;<@/ A;DA <@Y>?C@K<@ADG
EC@B>A>C@= ECFGB DEA D= D JC=>A>Y< C? D @<LDA>Y< IDEAC? >@
A;< <Z>=A<@E< CI A;<=< AC`@= D@B A;DA ECGC@>=A= `<?< D`D?<
CI A;>= AC D E<?AD>@ B<L?<<Q %`C CI A;?<< AC`@= >@ A;<
I?<=;`DA<? _C@< =F?Y>Y<B bS9xd `;>G< =<Y<@ CI A`<GY< AC`@=
>@ A;< =DGA`DA<? _C@< `<?< =FEE<==IFGGH <=ADNG>=;<B bW:xdQ
 @GH A`C CI I>Y< AC`@= >@ A;< CG>LC;DG>@< _C@< =F?Y>Y<B
bcUxd Q ,A>GG/ A;<=< EC@B>A>C@= >@A<?DEA<B C@GH AC D =KDGG
B<L?<< `>A; CA;<? IDEAC?= CI L?<DA<? =>L@>I>ED@E<^ A;<H `<?<
@CA A;< J?>KD?H =<G<EA>Y< IDEAC?= DA `C?\ ;<?<Q



iU
FGAF?DG 5<A<?K>@D@A=

%;DA `;>E; N<D?= A;< L?<DA<=A `<>L;A
`>A; K</ IC? @C` $ GCC\ FJC@ KH =CFG AC
N< >@ KH B<EG>@>@L DL</ >= A;< `D@A CI
=J>?>AFDG ;<GJ l ECKIC?A=/ CI `;>E; A;>=
I<?A>G< ECF@A?H >= <Y<?HA;>@L <G=< mNFA
>@ A;>=z >= ND??<@ D@B F@I?F>AIFGQQQQ

.>GG>DK 6>A_;FL;
b5DY>= 8RSi2 8Wd

O<H EFGAF?DG B<A<?K>@D@A= >@ A;< =FEE<== C? ID>GF?< CI
D AC`@ `<?< A;< J?<=<@E< CI JFNG>E >@=A>AFA>C@= =FE; D= D
E;F?E;/ ECF?A;CF=</ C? eD>G/ D@B A;< J?<=<@E< CI LCY<?@K<@A
IDE>G>A><= =FE; D= D ACNDEEC >@=J<EA>C@ `D?<;CF=< C? EF=ACK=
;CF=<Q %;< >@=ADN>G>AH CI G>I< >@ 89A; E<@AF?H 0>?L>@>D
EC@A?>NFA<B AC A;< >=CGDA>C@ D@B =<JD?DA<@<== CI =<AAG<K<@A=
D@B `D= ?<IG<EA<B >@ A;< `<D\@<== C? DN=<@E< CI KD@H =CE>DG
>@=A>AFA>C@= D@B =A?FEAF?<=/ <Y<@ =FE; JFNG>E ?>AFDG= D=
ND=>E D= A;< <ZE;D@L< CI LC==>JQ PH <=ADNG>=;>@L D@H CI
A;<=< I<DAF?<=/ A;< AC`@ `D= KDB< D ICEDG JC>@A CI D ?F?DG
ECF@AH <Z>=A<@E</ ECKN>@>@L =CE>DG>_DA>C@ `>A; JCG>A>EDG/
?<G>L>CF=/ D@B <EC@CK>E >@A<?DEA>C@Q

$@ A;< !D?HGD@B AC`@ G<L>=GDA>C@/ J?CY>=>C@= >@EGFB<B
[ J<@ ,JDE< JGDE<= AC N< G<IA  @ `;>E; KDH N< +?<EA<B ;F?E;
C? ;DJJ<GG/ l !D?E\<AA ;CF=</ C? CA;<? JFNG>E\ NF>GB>@L=[
bP?C`@< 8::R2 S8VdQ %;< 0>?L>@>D DEA= KDB< @C =FE;
=J<E>I>EDA>C@= IC? A;< EC@=A?FEA>C@ CI D@H =A?FEAF?<= CA;<?
A;D@ `D?<;CF=<=/ B`<GG>@L=/ D@B `;D?Y<=Q %;< <=ADNG>=;K<@A
CI D JFNG>E >@=A>AFA>C@ D= D B>?<EA ?<=FGA CI A;< AC`@
G<L>=GDA>C@ B<J<@B<B C@ A;< EF??<@A =ADA< CI A;<=< =<?Y>E<=



i8
`>A;>@ <DE; ECF@AHQ $@ =CK</ A;<=< IF@EA>C@= `<?< DG?<DBH
N<>@L K<A <G=<`;<?<^ >@ CA;<?=/ A;<?< `D= D @<<B IC? A;<>?
IC?KDA>C@Q

%;< <=ADNG>=;K<@A CI A;<=< >@=A>AFA>C@= LDY< =ADN>G>AH
AC D AC`@/ NFA A;<>? EC@A>@F<B J?<=<@E< `D= @CA LFD?D@A<<B
D= =<?Y>E<= K>L;A N< BFJG>EDA<B C? J<?IC?K<B N<AA<?
<G=<`;<?<Q %;<>? ?<KCYDG ECFGB e<CJD?B>_< AC`@ DBYD@E<K<@AQ
%;< <II<EA CI A;>= J?CE<== FJC@ A;< =>_< D@B BF?DA>C@ CI A;<
AC`@= ED@ N< =<<@ >@ A;< ICGGC`>@L `DH=2 A;C=< =>A<= `>A;CFA
D L>Y<@ IF@EA>C@/ JFNG>E C? <EC@CK>E/ N<HC@B A;<>? JC?A
=ADAF= @<Y<? ACC\ ;CGB^ =CK< <=ADNG>=;<B AC`@= ECGGDJ=<B C?
B>K>@>=;<B >@ =>_< DIA<? A;<>? =<?Y>E<= `<?< ?<GCEDA<B^
CA;<? =>A<= IGCF?>=;<B N<EDF=< D= JFNG>E E<@A<?= A;<H
<@ECF?DL<B ?<=>B<@E< D@B/ EC@EF??<@AGH/ A;< B<Y<GCJK<@A D@B
<ZJD@=>C@ CI D YD?><AH CI =CE>DG/ JCG>A>EDG/ D@B <EC@CK>E
?<=CF?E<= b%DNG< 8dQ

+>L;A AC`@= `<?< DND@BC@<B >@ A;< GDA< 89A; C? <D?GH
8:A; E<@AF?H DGA;CFL; >@ =CK< ED=<= A;<H ;DB N<<@ B<Y<GCJ<B
AC D@ <ZA<@A2 6GC`<?B<` 3F@B?<B/ kDK<=AC`@/ .D?`>E\/
7DA<=I><GB/ #D@=<KC@B/ .>ECKCEC/ O>@=DG< D@B #C?A;DKJAC@Q
%;?<< f P<?KFBD 3F@B?<B/ TF<<@=AC`@/ D@B !D?GNC?CFL;f `<?<
EC@Y<?A<B AC ID?KGD@B DIA<? A;< 1K<?>ED@ -<YCGFA>C@Q
CN;DK/ (GCFE<=A<?AC`@/ D@B .<=A 7C>@A B>=DJJ<D?<B >@ A;<
8RA; E<@AF?HQ  @GH =>Z AC`@= =A>GG <Z>=A DA A;< J?<=<@A
A>K<2 3DKJAC@/ #C?ICG\/ &C?\AC`@/ "?ND@@D/ %DJJD;D@@CE\/ D@B
 @D@ECE\Q



%DNG< 82 5F?DA>C@ CI 0>?L>@>D 7C?A %C`@=

kDK<=AC`@
6GC`<?B<`
3DKJAC@
#D@=<KC@B
#C?ICG\
 @D@ECE\
%DJJD;D@@CE\
.D?`>E\
(GCFE<=A<?AC`@
!D?GNC?CFL;
TF<<@=AC`@
"?ND@@D
&C?\AC`@
P<?KFBD 3F@B?<B
CN;DK

.<=A 7C>@A

8fA 8fa >fA#  = gC gC UU UUCC sC C 5/ /8 7k ! 5/ !  Z 5/ 0k#
@D >gi i i 8?=u 8
C C  7 7 9/: bga{ { |B Bvi N i iJ 7Wo |B |BC   7E} } E}



D 89W8 D@B 899W Y<?=>C@= CI k<II<?=C@g6?H KDJ^ 8:VSg9 KDJ NH
kC;@ .CCB D@B 3<?KD@ PCH<^ 8:iWgc8 3CAE;\>==a (<CGCL>EDG
!DJ CI 0>?L>@>D D@B .<=A 0>?L>@>D NH .>GG>DK -CL<?=Q
 ?>L>@DG=/ 0>?L>@>D ,ADA< )>N?D?HQ

\ kDK<=AC`@/ A;< C@GH =<AAG<K<@A AC <Z>=A J?>C? AC A;< AC`@
DEA=/ `D= DND@BC@<B `>A; A;< ?<KCYDG CI A;< (<@<?DG
1==<KNGHQ $A <Z>=A<B >@ D B>GDJ>BDA<B EC@B>A>C@ DA A;<
A>K< CI A;< AC`@ G<L>=GDA>C@Q

E ,K>A;a= 6C?A `D= @DK<B >@ 8S:U D= JC?A AC`@ IC? ,F??H
CF@AH^ A;< =>A< `D= E;D@L<B AC CN;DK >@ 8SR8Q

u .<=A 7C>@A/ >@ >A= J?<=<@A IC?K/ B<Y<GCJ<B `>A;
EC@=A?FEA>C@ CI D ?D>G?CDB A;?CFL; A;< D?<D^ >A >= @CA A;<
=DK< AC`@ <=ADNG>=;<B F@B<? A;< AC`@ DEA=Q



iV
7FNG>E >@=A>AFA>C@= ?<J?<=<@A<B YDGF<= CI A;< ECKKF@>AH

D@B A;< =CE><AH DA GD?L<^ A;<>? J?<=<@E< J?CY>B<B A;<
ECGC@>=A= `>A; Y<;>EG<= IC? JCG>A>EDG/ =CE>DG D@B ?<G>L>CF=
B>=ECF?=<Q P?FAC@ 7D?>=;/ A;< DJ>ADG/ A;< ECF@AH ECF?A/
D@B A;< CGG<L< CI .>GG>DK D@B !D?H LDY< G>I< AC A;<
.>GG>DK=NF?L ECKKF@>AH^ =>K>GD? >@=A>AFA>C@= <Z>=A<B >@ DGG
A;< ECF@A><=/ D@B =CK<A>K<= `>A;>@ A;< B<=>L@DA<B JC?A
AC`@=Q %;<=< >@=A>AFA>C@= LF>B<B D@B =F=AD>@<B A;< G>Y<= CI
A;< J<CJG< A;<H =<?Y<BQ

AC !?=Q ,F=D@@D; .DA<?= IC? O<<J>@L kC;@
5>E\=C@ :U BDH= `gqgq8 `>@< ,;FLD? l -FK l
IF@>?DGG E;D?L<= C@ ;>= ,>E\@<==Q

7<A=`C?A; 7D?>=; 0<=A?H
PCC\/ 89U:
b ;DKN<?GDH@< 8Rii2 Rcd

%;< >KJC?AD@E< CI E;F?E;<= D@B ECF?A;CF=<= >@ A;<
A`<@AH JC?A AC`@= ED@ @CA N< F@B<?<=A>KDA<BQ %;< E;F?E; ;DB
D@ DEA>Y< ?CG< >@ ECGC@>DG G>I</ <DE; JD?>=; ?<=JC@B>@L D@B
DBK>@>=A<?>@L AC A;< @<<B= CI A;< ECKKF@>AHQ $@B<<B/ A;<
E;F?E; `D= >@YCGY<B >@ <Y<?H JD?A CI A;< G>I< EHEG</ I?CK
N>?A; D@B NDJA>=K AC KD??>DL< D@B I>@DGGH AC B<DA; D@B
NF?>DGQ %;< Y<=A?H ?<EC?B= CI 7<A=`C?A; 7D?>=; >@
(GCFE<=A<? CF@AH =;C` A;< EC@E<?@ CI JD?>=;>C@<?= IC? A;<
JCC?/ A;< =>E\/ A;< C?J;D@<B/ A;< `>BC`<B/ D@B A;<
>GG<L>A>KDA< CII=J?>@L CI JD?>=; K<KN<?=^ A;<=< <@A?><= DG=C
=;C` A;< ?CG< CI A;< Y<=A?H >@ ?<LFGDA>@L D@B JF@>=;>@L
F@DEE<JADNG< N<;DY>C? b ;DKN<?GDH@< 8RiidQ ,>@E< E;F?E;



ii
DAA<@BD@E< `D= ?<MF>?<B NH GD`/ A;< ?<LFGD?>AH CI JD?>=;
LDA;<?>@L= L<@<?DA<B ECKKF@>AH >@A<?DEA>C@ D@B `CFGB L>Y<
=ADN>G>AH AC A;< AC`@= >@ `;>E; A;<H `<?< <=ADNG>=;<BQ

CF@AH ECF?A= K<A C@ D KC@A;GH ND=>= AC DBK>@>=A<?
G<LDG KDAA<?= EC@E<?@>@L A;< ND=>E ECKJC@<@A= CI G>I< gg
GD@B/ GDNC?/ D@B A;< DGGCEDA>C@ CI J?CJ<?AHQ %;<=< =<==>C@=
N?CFL;A DNCFA D E<@A?DG>_DA>C@ CI DEA>Y>AH >@YCGY>@L @CA
C@GH ECF@AH DIID>?= D@B eFB>E>DG KDAA<?= `>A;>@ A;< ECF?A/
NFA DG=C A;< L<@<?DA>C@ CI =CE>DG D@B <EC@CK>E DEA>Y>AH
CFA=>B< A;< ECF?AQ ,CE>DGGH/ =FE; K<<A>@L= =<?Y<B KD@H
JFNG>E @<<B=2 ECKKF@>EDA>C@ D@B A;< JD==DL< CI @<`= AC
B>=AD@A JD?A= I?CK A;>= E<@A?DG LDA;<?>@L^ =CE>DG
=A?DA>I>EDA>C@ D@B B<I>@>A>C@ A;?CFL; A;< JD?DB>@L CI `<DGA;
D@B A;< CEEFJDA>C@ CI =J<E>DG J<`= C? N<@E;<= >@ E;F?E; C?
ECF?A^ ?CG< B>II<?<@A>DA>C@ A;?CFL; A;< ;CGB>@L CI CII>E< C?
A;< >@B<@AF?< CI D =<?YD@A^ D@B @C?KDA>Y< ?<LFGDA>C@ A;?CFL;
JF@>=;K<@A C? JFNG>E ;FK>G>DA>C@ D@B A;?CFL; A;< B>=JGDH CI
<A>MF<AA<Q +EC@CK>EDGGH/ ECF?A BDH J?CY>B<B A;< NDE\B?CJ
IC? A;< B>=A?>NFA>C@ CI LCCB= D@B =<?Y>E<=Q %;< ?<EC?B= CI
kC;@ #C?AC@ D@B ,C@=/ K<?E;D@A= ND=<B >@ )C@BC@ D@B
&C?\AC`@/ =;C` A;DA KD@H NF=>@<== A?D@=DEA>C@= `<?<
EC@BFEA<B DA =FE; ECF?A BDH LDA;<?>@L= >@ O>@L .>GG>DK/ O>@L
D@B TF<<@/ #<` O<@A/ D@B (GCFE<=A<? CF@A><= b!D=C@ 8Ri9dQ

,>Z JC?A AC`@= EC@AD>@<B E;F?E;<= >@ A;< 8:A; E<@AF?H2
3DKJAC@/ #C?ICG\/ &C?\AC`@/ "?ND@@D/ %DJJD;D@@CE\ D@B
 @D@ECE\Q !C=A JD?>=; NCF@BD?><= `<?< <=ADNG>=;<B D@B KC=A



ic
E;F?E;<= NF>GA J?>C? AC A;< 8S:U G<L>=GDA>C@Q ;F?E;<= `<?<
NF>GA EC@EF??<@AGH `>A; A;< AC`@ DEA= >@ &C?\AC`@/  @D@ECE\
D@B %DJJD;D@@CE\^ CA;<?= `<?< NF>GA D= @<<B<B >@ #C?ICG\/
3DKJAC@ D@B "?ND@@D AC =<?Y< L?C`>@L ECKKF@>A><=Q %;< AC`@=
CI .D?`>E\/ 3DKJAC@/ #C?ICG\/ &C?\AC`@/ %DJJD;D@@CE\/
"?ND@@D/ TF<<@=AC`@/ !D?GNC?CFL; D@B  @D@ECE\ DEA<B D=
ECF@AH =<DA= >@ A;< 8:A; E<@AF?HQ  I A;<=< @>@</ A;< I>?=A
I>Y< ?<AD>@<B A;<>? G<L>=GDA>Y< IF@EA>C@ >@AC A;< 8RA;
E<@AF?H b=<< %DNG< VdQ 1EE<==>N>G>AH AC ECF@AH ?<=>B<@A=
`D= E?>A>EDGQ  @GH =>Z CI A;<=< AC`@= `<?< E<@A?DGGH
GCEDA<B >@ A;<>? ECF@A><= b6>LF?< 9dQ TF<<@=AC`@/
!D?GNC?CFL; D@B "?ND@@D/ >@ DBB>A>C@ AC  @D@ECE\ bC@< CI A;<
=>Z E<@A?DG AC`@ =>A<=d/ GC=A A;<>? ECF?A;CF=<= AC KC?<
E<@A?DG GCEDA>C@= >@ A;< 8:A; E<@AF?HQ

%;< ?<GDA>C@=;>J N<A`<<@ AC`@ BF?DA>C@ D@B JFNG>E
>@=A>AFA>C@=/ `>A; A;<>? EC@=<MF<@A E<@A?DG>_DA>C@ D@B
?<LFGD?>AH CI DEA>Y>AH/ >= <Y>B<@AQ 6>Y< CI A;<=< AC`@=
f 3DKJAC@/ &C?\AC`@/ "?ND@@D/ #C?ICG\ D@B %DJJD;D@@CE\f
`<?< DKC@L A;< KC=A >KJC?AD@A D@B =FN=AD@A>DG AC`@= >@
CGC@>DG 0>?L>@>D^ DGC@L `>A;  @D@ECE\/ A;<H GD=A<B >@AC A;<
VUA; E<@AF?HQ C@Y<?=<GH/ A;<?< >= D EC??<GDA>C@ N<A`<<@
A;< GDE\ CI JFNG>E >@=A>AFA>C@= DA =<Y<@ AC`@ =>A<=f
6GC`<?B<` 3F@B?<B/ .>ECKCEC/ #C?A;DKJAC@/ kDK<=AC`@/
7DA<=I><GB/ #D@=<KC@B D@B O>@=DG<f D@B A;<>? >KK<B>DA<
ID>GF?<Q kDK<=AC`@ >= D@ <ZDKJG< CI ;C` A;< `>A;B?D`DG CI D
=<?Y>E</ >A= LCY<?@K<@A IF@EA>C@ D= A;< =<DA CI A;< (<@<?DG



%DNG< V2 ,CE>DG 6F@EA>C@= CI 7C?A %C`@=
CF?A D@B ;F?E;

<@AF?H ;F?E;<=
89A; 8:A;

CF?A;CF=<=
89A; 8:A; 8RA;D P U P  , 3 , )P  P

O K q

7C?A %C`@
P<?KFBD 3F@B?<BDkDK<=AC`@
 @D@ECE\#C?ICG\
&C?\AC`@3DKJAC@
"?ND@@Dqi
%DJJD;D@@CE\
TF<<@=AC`@!D?GNC?CFL;U
.D?`>E\
6GC`<?B<` 3F@B?<B
CN;DK
7DA<=I><GB
#D@=<KC@B(GCFE<=A<?AC`@
.<=A 7C>@A
.>ECKCEC
O>@=DG<#C?A;DKJAC@
D %;< P<?KFBD 3F@B?<B D@B kDK<=AC`@ E;F?E;<= CI A;< 89A;

E<@AF?H `<?< A?D@=I<??<B <G=<`;<?< >@ A;<>? ECF@A><= BF<
AC B<=A?FEA>C@ NH I>?< C? GDE\ CI F=< I?CK JCC? GCEDA>C@Q

\ %;< ECF?A;CF=< `D= KCY<B I?CK "?ND@@D =CK<A>K< >@ A;< 8:A;
E<@AF?HQ

E %;< ECF?A;CF=< `D= NF?@<B >@ 898: D@B A;< ECF@AH =<DA
A?D@=I<??<B =;C?AGH A;<?<DIA<?Q



6>LF?< 92 <@A?DG>AH D= D 6DEAC? >@ %C`@ 5<Y<GCJK<@A
1Q CF@AH 5>Y>=>C@=/ 89UW

; <-/=0>?@
HYAEC!CECZ2 FF 1 _"-,NN_

1##1

.3/d

" he N/f1 -g

31!7% #

5N 36 /. 1,365+



PQ 8:c: !DJ CI 0>?L>@>D ,;C`>@L 1BeF=A<B CF@AH )>@<= D@B
CF?A 3CF=< ,>A<=Q GDFB>F= ?C_<AQ  ?>L>@DG >@

0>?L>@>D ,ADA< )>N?D?HQ





iW
1==<KNGH/ G<B AC A;< DND@BC@K<@A CI A;< AC`@Q +Y<@
.>GG>DK=NF?L/ EDJ>ADG CI A;< 0>?L>@>D ECGC@H/ `D= @CA
>KKF@<^ A;< ?<KCYDG CI A;< G<L>=GDAF?< BF?>@L A;< -<YCGFA>C@
EDF=<B A;< AC`@ AC =<AAG< NDE\ >@AC A;< ?F?DG GD@B=EDJ<Q 1
EC??<GDA>C@ >= DJJD?<@A DG=C DA ICF? CA;<? =>A<= ggP<?KFBD
3F@B?<B/ CN;DK/ .<=A 7C>@A D@B (GCFE<=A<?AC`@f `;>E;/
DGA;CFL; =F=AD>@<B NH D@ <EC@CK>E ND=</ ;DB D@ <D?GH B<K>=<Q
%;< A;?<< ?<KD>@>@L =>A<= CI .D?`>E\/ TF<<@=AC`@/ D@B
!D?GNC?CFL; ;CF=<B A;< ECF@AH =<DA D@B K<A `>A; YD?H>@L
B<L?<<= CI =FEE<==/ B<J<@B>@L C@ A;< EC<Z>=A<@E< CI D =A?C@L
<EC@CK>E ICF@BDA>C@ D@B A;< EC@A>@F<B J?<=<@E< CI A;<
ECF?A;CF=< DA A;DA =>A<Q

!D?GNC?CFL; =<?Y<= D= D@ <ZDKJG< CI A;< =A?C@L ?<G>D@E<
FJC@ JFNG>E >@=A>AFA>C@= `>A;>@ A;< AC`@= IC? A;<>?
?<LFGD?>AH CI DEA>Y>AHQ %;CFL; B<=>L@DA<B D= D JC?A AC`@ >@
8S:U/ A;< =>A< `D= @CA =F?Y<H<B F@A>G 8SR8Q (GCFE<=A<?AC`@
GCA C`@<? .>GG>DK PFE\@<? `D= ?<=JC@=>NG< IC? EC@BFEA>@L
A;DA =F?Y<HQ %`<@AHg=<Y<@ GCA= `<?< JF?E;D=<B NH 8W C`@<?=
>@ 8SRV DGC@<Q %;>= ED@ N< DAA?>NFA<B AC A;< J?<=<@E< CI
A;< ECF?A;CF=< `>A;>@ A;< AC`@/ IC? DKC@L A;< I>?=A GCA
C`@<?= `<?< ICF? ECF@AH eF=A>E<=/ ICF? K<KN<?= CI A;< 3CF=<
CI PF?L<==<=/ D@B A;< ;CGB<?= CI =<Y<?DG CA;<? ECF@AH
CII>E<=Q %;< ?CG< CI A;< ECF?A ;CF=< >@ <@ECF?DL>@L
?<=>B<@E< >= CNY>CF=Q

DJAD>@ !DGDE;> 7<DG</ JF?E;D=<? CI A;?<< GCA=/ `D= A;<
C`@<? CI KD@H GD?L< A?DEA= CI GD@B >@ 0>?L>@>D >@EGFB>@L A;<



iS
C?>L>@DG WU DE?<= =<G<EA<B D= A;< =>A< IC? !D?GNC?CFL;Q
7<DG< `D= D ECF@AH eF=A>E< D= `<?< -CN<?A 1G<ZD@B<?^ !DAA;<`
%;CKJ=C@/ AC`@ A?F=A<< D@B GD@B N?C\<?^ kC;@ .>A;<?=/ DG=C
=;<?>II D@B C`@<? CI A;?<< GCA=^ D@B DJAD>@ !D?A>@
,ED?G<AA/ K<KN<? CI A;< 3CF=< CI PF?L<==<= D@B C`@<? CI A`C
GCA=Q %;<?< D?< CA;<? @CADNG< GCA JF?E;D=<?= D= `<GGQ
DJAD>@ (<C?L< P?<@A/ GD` JD?A@<? CI .>GG>DK 6>A_;FL;/

J?CJ?><AD?H DL<@A IC? A;< #C?A;<?@ #<E\ D@B NF?L<==/ `D= D
A?CFNG< KD\<? DKC@L A;< $@B>D@= C@ A;< I?C@A><? b!C?LD@
8R9W2 VWUgVW8dQ 1@ D==CE>DA< >@ =A>??>@L FJ A;< DNC?>L>@DG
JCJFGDA>C@/ (<C?L< !D=C@ DG=C NCFL;A GCA= ;<?<^ !D=C@ `D= D
K>G>A>D CII>E<? D@B D NF?L<==Q !?Q -CN<?A P?<@A/ N?CA;<? CI
(<C?L</ `D= D@CA;<? GCA JF?E;D=<?Q %;< P?<@A= `<?< >@ A;<
F@>MF< JC=>A>C@ CI N<>@L DA;CG>E= >@ D@ 1@LG>ED@ =CE><AH^
D= =FE;/ A;<H `<?< ?<MF>?<B AC AD\< D@ CDA; D= [7CJ>=;
?<EF=D@A=[ >@ 8SRi N<IC?< A;<H ECFGB EC@A>@F< A;<>? GD`
J?DEA>E< b DG<@BD? CI ,ADA< 7DJ<?= 8:9W2 cSgc9dQ  A;<?
?<=>B<@A= >@EGFB<B D BCEAC?/ +B`D?B !DBBCZ^ D GD`H<?/
6?D@E>= 3DKK<?=GH b3DKK<?=GH =FJJG><B A;< A`C DE?< A?DEA
A;DA `CFGB N< =<A D=>B< IC? A;< ECF@AH ECF?A;CF=<d^ D@B D
NF?L<== D@B EG<?\ CI A;< ,ADIIC?B CF@AH ECF?A/ ,DKF<G
3DH`D?BQ

!D@H CI A;<=< L<@AG<K<@ `<?< KC=A G>\<GH <@LDL<B >@
GD@B =J<EFGDA>C@ ACCQ 1KC@L A;<=< I>IA<<@ C?>L>@DG C`@<?=/
A;<?< D?< =<Y<@ `>A; <=ADA<= <ZE<<B>@L C@< A;CF=D@B DE?<=Q
%;< GCA= `>A; KD?>@< DEE<== `<?< CI L?<DA<=A YDGF< >@ D JC?A



i9
AC`@Q 6CF? K<@ JF?E;D=<B A;?<< GCA= <DE;^ DGG CI !D=C@a=
`<?< GCEDA<B C@ A;< `DA<?/ `;>G< A`C CI .>A;<?a= D@B C@< CI
(<C?L< 1@B?<`a= GCA= I?C@A<B 7CACKDE ?<<\ C? A;< 7CACKDE
->Y<?Q %;?<< !D?GNC?CFL; >@Y<=AC?= JF?E;D=<B A`C GCA= <DE;/
CI `;>E; (<C?L< P?<@Aa= D@B ,DKJ=C@ 5D??<GGa= `<?< NCA; C@
A;< `DA<?Q %;< <>L;A ?<KD>@>@L JF?E;D=<?= EGD>K<B C@< GCA
<DE;/ CI `;>E; ICF? ;DB DEE<== AC A;< `DA<?Q 1 ACADG CI
@>@< K<@ ;<GB `DA<?I?C@A J?CJ<?AH/ A;<@^ A;< ACADG ;CGB>@L=
CI I>Y< CI A;<=< K<@ CFA=>B< CI !D?GNC?CFL; %C`@ `<?< CI C@<
A;CF=D@B DE?<= C? KC?<Q $A =<<K= G>\<GH A;DA A;<H `<?<
<DL<? AC =;D?< >@ A;< J?C=J<?>AH J?CK>=<B NH D NF?L<C@>@L
JC?A AC`@Q

%;< IFAF?< CI !D?GNC?CFL; %C`@ B>B =<<K N?>L;A >@B<<B/
NFA >@ 898: A;< ECF?A;CF=< D@B =<Y<?DG B`<GG>@L= `<?<
EC@=FK<B >@ D I>?<Q %;< ECF?A;CF=< ECKJG<Z `D= ?<GCEDA<B
D@B A;< AC`@ `D= =GC`GH DND@BC@<BQ !D?GNC?CFL; `D= L>Y<@ D
=<EC@B G>I< `;<@ kC;@ !<?E<? N<LD@ JF?E;D=>@L GCA= >@ 89VS/
=>ZAHg=<Y<@ DGG ACGBQ !<?E<? DG=C NF>GA D K>GG/ D N?<`<?H
D@B D LGD== IDEAC?H^ ;>= Y<@AF?< ?<@<`<B =;>JJ>@L AC D@B
I?CK A;< JC?A CI !D?GNC?CFL; D@B <@ECF?DL<B ?<ECY<?H D@B
?<B<Y<GCJK<@A b-<J= 8R9V2 9:dQ  @GH `;<@ D@ <EC@CK>E ?CG<
D= D KD@FIDEAF?>@L AC`@ ?<JGDE<B >A= GC=A JFNG>E =ADAF= B>B
!D?GNC?CFL; ?<Y>Y<Q

+G<Y<@ AC`@=n;DB =FN=AD@A>DG <EC@CK>E ?CG<= BF?>@L A;<
ECGC@>DG J<?>CB2 #C?ICG\/ 3DKJAC@/ (GCFE<=A<?AC`@/ &C?\AC`@/
%DJJD;D@@CE\/ "?ND@@D/ P<?KFBD 3F@B?<B/ !D?GNC?CFL;/



i:
 @D@ECE\/ CN;DK D@B .D?`>E\Q P<?KFBD 3F@B?<B/ B<=>L@DA<B
>@ 8S:U D@B 8SR8/ <YCGY<B I?CK D 89A; E<@AF?H ;F@B?<B D@B
JDG>=DB<B IC?A >@AC D =KDGG ECKK<?E>DG E<@A<? >@ A;< 8:A;
E<@AF?H/ ;CF=>@L D YD?><AH CI JFNG>E D@B BCK<=A>E =>A<=2
`D?<;CF=<=/ ADY<?@=/ D I<??H/ B`<GG>@L=/ `;D?Y<=/ =AC?<]
;CF=<=/ D@B/ BF?>@L A;< 89A; E<@AF?H/ D E;F?E;Q 1A A;<
=KDGG<? <@B CI A;< =J<EA?FK/ .D?`>E\ D@B CN;DK J?CNDNGH
EC@AD>@<B G>AAG< KC?< A;D@ `;D?Y<= D@B =AC?<;CF=<= NFA A;<
ECF?A;CF=< >@ .D?`>E\ D@B CN;DKa= GCEDA>C@ DA A;< KCFA; CI
(?DHa= ?<<\ C@ A;< kDK<= N?CFL;A >@ ?<LFGD? DEA>Y>AHQ

%;<?< `<?< B>II<?<@A ?<D=C@= D@B DGA<?@DA>Y< =CF?E<=
IC? A;< <EC@CK>E ICF@BDA>C@ D@B DEA>Y>AH CI <DE; AC`@Q
%;<=< =<AAG<K<@A= `<?< CIA<@ =F=AD>@<B NH A;< DIIGF<@E< CI
A;<>? ?<=>B<@A=Q  I >KJC?AD@E</ ACC/ `D= D@H =CE>DG D@B
<EC@CK>E >@A<?DEA>C@ L<@<?DA<B NH A;< J?<=<@E< `>A;>@ A;<
AC`@ CI >@=J<EA>C@ `D?<;CF=<= D@B EF=ACK= ;CF=<=Q

%;< `D?<;CF=<=/ CI ECF?=</ `<?< E<@A?DG D?<D= CI
DEA>Y>AH N<EDF=< CI A;< GD` ?<MF>?>@L ACNDEEC >@=J<EA>C@^
EC@EF??<@A DEA>Y>AH `D= D @DAF?DG NHJ?CBFEA CI A;>=Q 1
EC@A?DEA DJJ<D?= >@ A;< DG<@BD? CI ,ADA< 7DJ<?= >@ 898c IC?
A;< EC@=A?FEA>C@ CI ACNDEEC =AC?< ;CF=<= >@ #D@=<KC@B %C`@^
>@ 898W JFNG>E =AC?<;CF=<= `<?< NF>GA DA =<Y<?DG GCEDA>C@=
>@ &C?\ CF@AH D= `<GG/ >@EGFB>@L C@< DA PFE\@<?a= )D@B>@L
b DG<@BD? CI ,ADA< 7DJ<?= 8:9W2 8:8g8:WdQ

%;<?< `<?< =<Y<@ EF=ACK= ;CF=<= IC? A;< <@A<?>@L D@B
EG<D?>@L CI =;>J= >@ A;< %>B<`DA<? NH Y>?AF< CI A;< 8SSV D@B



iR
8S:U 0>?L>@>D 1EA= CFAG>@>@L <ZJC?A BFA><=Q %`C >@=J<EAC?=
`<?< B<=>L@DA<B IC? A;< kDK<= D@B 7CACKDE ->Y<?=/ D@B C@<
<DE; IC? A;< &C?\ D@B -DJJD;D@@CE\ ->Y<?= D@B A;< +D=A<?@
,;C?<Q 6CF? CI A;<=< EF=ACK= ;CF=<= `<?< GCEDA<B >@ AC`@=
A;DA DG=C `<?< =>A<= CI E;F?E;<= D@B ECF?A;CF=<=2 3DKJAC@/
#C?ICG\/ "?ND@@D/ D@B &C?\AC`@Q 1GG ICF? AC`@= `<?<
=FEE<==IFG/ NF=AG>@L JC?A= >@ A;< 8:A; E<@AF?HQ %;<=< AC`@=
;DB D Y>?AFDG KC@CJCGH C@ =;>JJ>@L/ D@B ?<=FGAD@A
<@A<?J?>=</ D= >A `D= B>?<EA<B A;?CFL; A;C=< E;D@@<G=Q

%;< AC`@ CI 3DKJAC@/ J?C@CF@E<B NH A;< -<Y<?<@B kC@<=
AC N< DKC@L A;< N<=A >@ A;< ECGC@H/ `D= MF>E\GH <=ADNG>=;<B
DIA<? A;< 8SR8 DEA^ A`<@AHg=>Z GCA= `<?< =CGB NH 8SRi b-<J=
8R9V2 98dQ %;< ECF?A;CF=< `D= EC@=A?FEA<B ;<?< NH 898W/ ,AQ
kC;@a= ;F?E; >@ 89V:Q kC;@ 6C@AD>@< <ZACGG<B A;< JC?Aa=
Y>?AF<= D@B B<=E?>N<B >A= =<Y<?DG B<I<EA= >@ ;>= eCF?@DG
BDA<B 898S2

1A 3DKJAC@ >@ 0>?L>@>DQ %;>= AC`@ G><= >@ D JGD>@
`>A;>@ A<@ K>G<= CI A;< KCFA; CI kDK<= ->Y<? D@B
DNCFA C@< K>G< >@GD@BQ 6?CK A;< =>B< CI A;< KD>@
?>Y<? A;<?< >= D =KDGG D?K CI A;< ?>Y<? A;DA ECK<=
C@ NCA; =>B<= CI A;>= AC`@ D@B `>A;>@ D =KDGG
KDAA<? CI KD\>@L >A D@ >=GD@BQ $A >= D JGDE< CI
A;< L?<DA<=A A?DB< >@ DGG 0>?L>@>D/ D@B ECKKC@GH
`;<?< DGG K<@ CI `D? G>< N<IC?< A;>= D?K CI A;<
?>Y<? `;>E; ECK<= FJ AC A;< AC`@Q $A >= @CA
@DY>LDNG< IC? GD?L< =;>J= NH ?<D=C@ CI D ND? CI
=D@B `;>E; G><= N<A`<<@ A;< KCFA; C? ECK>@L >@ D@B
A;< KD>@ E;D@@<G/ NFA DGG =GCCJ= D@B =KDGG =;>J=
ED@ ECK< FJ AC A;< AC`@Q %;>= >= A;< N<=A CFAG<A
>@ DGG 0>?L>@>D D@B !D?HGD@B D@B `;<@ A;<?< >= D@H
IG<<A KDB</ A;<H KD\< FJ ;<?< D@B ED@ LC CFA AC
=<D `>A; A;< I>?=A =AD?A CI D `>@BQ %;<?< D?<
DNCFA C@< ;F@B?<B ;CF=<= ;<?< NFA Y<?H I<` CI D@H
@CA<Q %;<?< >= @C E;F?E; >@ A;>= AC`@Q %;<H ;DY<
A;< N<=A CH=A<?= D@B I>=; CI DGG =C?A= ;<?< CI D@H
JGDE< >@ A;< ECGC@HQ %;< >@;DN>AD@A= CI A;>= AC`@



cU
B?>Y< D L?<DA A?DB< `>A; #<` &C?\ D@B 7<@@=HG]
YD@>D/ D@B D?< DG=C EC@Y<@><@A AC A?DB< `>A;
!D?HGD@BQ %;<H BC @CA ?<E\C@ A;>= AC`@ Y<?H
;<DGA;H N<EDF=< A;<?< D?< L?<DA KFB ND@\= D@B `<A
KD?=;<= DNCFA >A `;>E; ;DY< D Y<?H F@`;CG<=CK<
=K<GG DA GC` `DA<?Q

b1G<ZD@B<? 8R9V2 88Ug888d
 @< ECFGB `>=; 6C@AD>@< ;DB N<<@ D= B<=E?>JA>Y< DNCFA DGG
A;< AC`@= ;< Y>=>A<B/ <=J<E>DGGH A;< =<AAG<K<@A C@
(GCFE<=A<? 7C>@AQ %;<?< >= D@ CNY>CF= B>=JD?>AH >@ =>_</
>KJC?AD@E< D@B =FEE<== N<A`<<@ A;<=< A`C AC`@= D= =<<@ NH
kC;@ 6C@AD>@<Q %;>= Y<?H @CA>E<DNG< GDE\ CI B<AD>G DNCFA
(GCFE<=A<?AC`@ b;< ?<KD?\<B C@GH FJC@ A;< I<??H D@B D@
C?B>@D?Hd >= =>L@>I>ED@A >@ >A=<GI/ ?<Y<DG>@L EC@A<KJC?D?H
J<?E<JA>C@= CI A;<=< JC?A= D@B A;<>? J?<=<@E< `>A;>@ A;<
ECGC@>DG GD@B=EDJ<Q %;DA 6C@AD>@< B<YCA<B KD@H JD?DL?DJ;=
AC 3DKJAC@~= B<=E?>JA>C@ D@B Y>?AFDGGH @CA;>@L AC JC?A?DH
(GCFE<=A<?AC`@ >@B>EDA<B A;< ?<GDA>Y<GH K>@C? =ADAF=/ >@ ;>=
<H<=/ CI (GCFE<=A<?AC`@ >@ ECKJD?>=C@ AC 3DKJAC@Q

1= A;< I>?=A C? =<EC@B GD@BIDGG `>A;>@ A;< ;<=DJ<D\<
PDH/ 3DKJAC@ `D= D =>A< CI CNY>CF= =A?DA<L>E D@B <EC@CK>E
>KJC?AD@E<Q 6C@AD>@< @CA<B A;DA IG<<A= `CFGB LDA;<? ;<?<Q
$A= @DAF?DG DAA?DEA>C@ IC? KD?>@<?= D@B @DY><=/ ACL<A;<?
`>A; A;< =>AFDA>C@ CI A;< EF=ACK= ;CF=< ;<?</ KDB< 3DKJAC@ D
=A?C@L ECKJ<A>AC?Q 1 J<A>A>C@ BDA<B 8989 =;C`= A;<
DJJ?<E>DA>C@ K<?E;D@A= D@B KD?>@<?= ;DB IC? A;< AC`@a= L?<DA
JCA<@A>DGQ %;< [$@;DN>AD@A= CI A;< 7C?A D@B %C`@ CI
3DKJAC@[ ;FKNGH J<A>A>C@<B (CY<?@C? ,JCA=`CCB IC? D @<`
J><E< CI GD@B C@ `;>E; AC NF>GB D JFNG>E `;D?I/ [IC? A;< F=<



c8
D@B N<@<I>A CI A;<=< IDK>G><= D@B A;< +@ECF?DL<K<@A CI DGG
J<?=C@= A?DB>@L ;<?<[ b DG<@BD? CI ,ADA< 7DJ<?= 8:9W2 8:idQ
%;< C`@<? CI A;< J?<Y>CF= `;D?I ;DB J?CK>=<B I?<< DEE<== AC
A;< IDE>G>AH IC? DGG >@;DN>AD@A= NFA/ >@ Y>CGDA>C@ CI ;>=
EC@A?DEA/ ;DB N<LF@ AC B<KD@B a`;D?IDL<aQ CKJ<A>A>C@ `D=
\<<@ <Y<@ DA A;>= <D?GH BDA<Q

#C?ICG\/ =F?Y<H<B DIA<? A;< 8S:U DEA/ N<LD@ >A=
B<Y<GCJK<@A <D?GHQ PH 8SR8 >A DG?<DBH ;CF=<B =<Y<?DG
B`<GG>@L= D@B `D?<;CF=<= b3<@>@L 8:Vi/ $$$2 WRgSUdQ ,>A<=
`<?< B<=>L@DA<B IC? D E;F?E; bD E;DJ<G NF>GA >@ 8Sc8 `D=
>@EC?JC?DA<B >@AC A;< AC`@ JGD@d/ D =E;CCG/ D@B D ECF?A;CF=<
D@B eD>G^ A;< AC`@ `CFGB DG=C =FJJC?A D EF=ACK= ;CF=< IC?
A;< GC`<? kDK<= ->Y<? D@B D 89A; E<@AF?H IC?AQ 7?CL?<== ED@
N< K<D=F?<B NH A;< JF?E;D=< CI GCA=2 8U `<?< =CGB NH 8SR8/
VR KC?< NH 89UV/ D@B NH 89UW C@GH 8U CI A;< C?>L>@DG WU GCA=
?<KD>@<B b-<J= 8R9V2 9cdQ ,FNB>Y>=>C@ CI A;<=< GCA= ACC\
JGDE< DIA<? 89VU D= A;< AC`@a= JCJFGDA>C@ >@E?<D=<BQ ,FE;
`D= >A= =>_< A;DA >@EC?JC?DA>C@ CI A;< AC`@ CI #C?ICG\ ACC\
JGDE< >@ 89iS b3<@>@L 8:Vi/ $02 Wc8dQ

%;< JC?A L?<` >@AC D KDeC? ECKK<?E>DG E<@A<? IC?
=;>JJ>@L D@B A?DB</ JD?A>EFGD?GH <ZJC?A= AC D@B >KJC?A= I?CK
A;< .<=A $@B><=/ D@B A;< Y<?H GFE?DA>Y< >KJC?ADA>C@ CI LCCB=
I?CK #C?A; D?CG>@D =FE; D= AD? D@B J>AE;/ CA;<? @DYDG
=FJJG><=/ D@B DL?>EFGAF?DG J?CBFEA=Q 1 J<A>A>C@/ BDA<B
89iW/ DJJ<D?= >@ A;< DG<@BD? CI ,ADA< 7DJ<?= b8:9W2 VV8g
VVVd =>L@<B NH [!<?E;D@A=/ ?<==<GG C`@<?= D@B >@;DN>AD@A= CI



cV
#C?ICG\ D@B A;< =DK< CI 7?>@E<== 1@@< D@B #D@=<KC@B CQ[
$A= JF?JC=< `D= AC <@ECF?DL< A;< A?D@=I<? CI A;< ECGG<EAC?a=
CII>E< I?CK 3DKJAC@ AC #C?ICG\Q %;< >@Y<@AC?H CI K<?E;D@A
kC;@ %FE\<?/ BDA<B 89iS/ G>=A= {cSR YDGF< IC? LCCB= >@ ;>=
`D?<;CF=</ SRRT YDGF< IC? A;?<< =GCCJ= D@B D =;DGGCJ/ {SRU
`C?A; CI KDB<>?D/ {:W8Q8cQ8 IC? ?FK/ D@B {VViQ8WQc ihc >@
=FLD?/ DKC@L CA;<? BCEFK<@A<B >A<K=Q b.<?A<@ND\<? 8Ri82 iVg
WRd^ A;< >KJC?AD@E< CI =;>JJ>@L D@B A;< .<=A $@B><= A?DB< >=
EG<D?GH =;C`@ ;<?<Q %;< ?<EC?B= CI kC;@ #C?AC@ D@B ,C@=
E;D?A A;< ?<LFGD?>AH `>A; `;>E; ;>= =;>J= =D>G<B AC #C?ICG\
N<IC?< ;<DB>@L CFA AC =<D C? AF?@>@L >@AC A;< PDH b!D=C@
8Ri9d Q

.<?A<@ND\<? @CA<= A;< J?<=<@E< CI D =A?C@L D@B B>Y<?=<
D?A>=D@ EGD== >@ #C?ICG\ NH 899S/ >@EGFB>@L2 ECCJ<?=/
ED?J<@A<?= D@B =;>J= ED?J<@A<?=/ =D>GKD\<?= D@B NGCE\KD\<?=/
DGG D==CE>DA<B `>A; KD?>A>K< >@BF=A?><=^ N?>E\ GDH<?=/
eC>@<?=/ `;<<G`?>L;A= D@B AD@@<?=/ KC?< A?DB>A>C@DG E?DIA=^
D@B/ KC?< F@F=FDGGH/ A;?<< =>GY<?=K>A;=/ A;?<< ND\<?=/ D
ADGGC` E;D@BG<?/ =;C<KD\<?=/ D ECJJ<?=K>A;/ D =DBBG<?/ D
`DAE;KD\<?/ D@B D ;DAA<? b.<?A<@ND\<? 8Ri8dQ .>A; =FE; D
=A?C@L <EC@CK>E ICF@BDA>C@ #C?ICG\ EC@A>@F<B AC B<Y<GCJ D=
A;< KDeC? E<@A<? CI ECKK<?E>DG DEA>Y>AH/ <Y<@AFDGGH
<EG>J=>@L 3DKJAC@ >@ >A= >KJC?AD@E<^ A;>= L?C`A; `D=
=F=AD>@<B F@A>G >A= DEA>Y>A><= `<?< =C?<GH B>=?FJA<B NH I>?<
BF?>@L A;< -<YCGFA>C@Q

%DJJD;D@@CE\ =<?Y<B A`C ECF@A><= I?C@A>@L A;<



ci
-DJJD;D@@CE\ ->Y<?/ +==<Z D@B ->E;KC@B^ A;<=< C?>L>@DGGH
IC?K<B/ DA A;< A>K< CI A;< I>?=A AC`@ DEA/ D =>@LG< <@A>AH
\@C`@ =>KJGH D= -DJJD;D@@CE\ CF@AH Q ,F?Y<H<B D@B GD>B CFA
>@ 8S:U/ 83CNN8= 3CG<8 `D= B<=>L@DA<B D= A;< ECF@AH =<DAQ 1
ECF?A;CF=< D@B B`<GG>@L= `<?< MF>E\GH NF>GAQ ,<Y<@AHgA`C
GCA= `<?< =CGB NH 89USQ [6ICF? )CAA=[ `<?< DJJ?CJ?>DA<B IC?
[7FNG>E\ F=<[ D= =>A<= IC? A;< ECF?A;CF=< D@B CA;<? CII>E>DG
NF>GB>@L=Q %;< ECF?A;CF=< `D= KD>@AD>@<B A;<?< A;?CFL;CFA
A;< ECGC@>DG J<?>CB/ DBB>@L B<JA; D@B =ADN>G>AH AC A;DA
L>Y<@ NH >A= >@A<?K<B>D?H ?CG< D= D E<@A<? IC? A;< KD?\<A>@L
D@B A?D@=JC?ADA>C@ CI ACNDEECQ .>GG>DK 5F@GCJ/ KD=A<? CI
A;< =@C`/ P<A=<H/ JFA >@ DA %DJJD;D@@CE\ C@ D ?<LFGD? ND=>=
>@ A;< K>B 8:A; E<@AF?H IC? A;< JF?JC=< CI ACNDEEC EC@=>L@]
K<@A C@ N<;DGI CI kC;@ #C?AC@ D@B ,C@= b!D=C@ 8Ri92 :VdQ
,FE; <EC@CK>E DEA>Y>AH DGGC`<B EC@A>@F<B J?C=J<?>AH IC? A;<
AC`@ D@B >A= >@;DN>AD@A=Q +Y<@ DIA<? A;< `D?/ $=DDE .<GB
?<KD?\<B A;DA %DJJD;D@@CE\ ;CF=<B C@< ;F@B?<B B`<GG>@L=/ D
=KDGG<? @FKN<? A;D@ =AD@B>@L N<IC?< A;< -<YCGFA>C@ NFA =A>GG
D@ DJJ?<E>DNG< J?<=<@E< DKC@L 0>?L>@>D AC`@= b-<J= 8R9V2:8dQ

1 ECKJ<A>AC? D@B D==CE>DA< CI %DJJD;D@@CE\ GDH BC`@
?>Y<? C@ A;< =CFA; =>B< CI A;< -DJJD;D@@CE\ ->Y<?Q "?ND@@D
`D= A;< =>A< E;C=<@ AC =<?Y< !>BBG<=<Z CF@AH >@ <DE; CI A;<
AC`@ DEA=Q P<EDF=< CI A;< ?<GFEAD@E< CI A;< C?>L>@DG C`@<?/
-DGJ; .C?K<G<H/ AC L>Y< FJ A;< E;C=<@ D?<D/ B<Y<GCJK<@A `D=
B<GDH<B F@A>G A;< 8SRU=Q 1 N?>E\ ECF?A;CF=< `D= ECKJG<A<B
>@ 89US D@B KCB<G<B DIA<? A;< C@< >@ (GCFE<=A<? CF@AH/ [CI



cc
<MFDGG LCCB@<== D@B 5>K<@A>C@= `>A; A;< P?>E\ CF?A< ;CF=<
GDA<GH PF>GA >@ (GCFE<=A<? CF@AH[ b!>BBG<=<Z  ?B<?=/ 8S:Ug
8SRc2 VUUgVVUdQ 1 E;F?E;HD?B D@B D KD?\<AJGDE< `<?< GD>B
CFA `>A;>@ A;< AC`@ D= `<GGQ )CA= =CGB ?DJ>BGH/
JD?A>EFGD?GH N<A`<<@ 89Uc D@B 898U `;<@ A`<@AHgA;?<< GCA=
`<?< =CGBQ %;< -FAKD@= b8R:cd @CA>E<B A;DA A;< @FKN<? CI
A>A;DNG<= >@ A;< D?<D ?C=< BF?>@L A;DA J<?>CB D@B A;<@
B>K>@>=;<B/ >@B>EDA>@L A;< A<KJC?D?H J?<=<@E< CI >A>@<?D@A
GDNC?<?= DAA?DEA<B NH A;< NCCK >@ EC@=A?FEA>C@Q

-<=>B<@A= J<A>A>C@<B A;< ECGC@>DG LCY<?@K<@A AC ;DY<
A;< ECGG<EAC?a= CII>E< IC? A;< -DJJD;D@@CE\ B>=A?>EA
A?D@=I<??<B AC "?ND@@D/ [NH ID? A;< KC=A J?CJ<? l C@Y<@><@A
JGDE< IC? A;<K/ IC? @CA AC >@=>=A FJC@ A;< @DAF?DG DBYD@ADL<
CI A;< JGDE< l A;< 1EA CI A;< G<L>=GDAF?< +=ADNG>=;>@L CI D
%C`@[ b DG<@BD? CI ,ADA< 7DJ<?= 8:9W2 V8VdQ GD>K>@L A;DA D
=ACJ DA -CN<?A D?A<?a= TF<<@=AC`@ `D= >@EC@Y<@><@A D@B
A>K<gEC@=FK>@L/ A;< J<A>A>C@<?= =FLL<=A<B "?ND@@D D= D@
>B<DG DGA<?@DA>Y< IC? EF=ACK= ECGG<EA>C@Q -<GCEDA>C@ `CFGB
DG=C J?<Y<@A A;>= JD?A CI A;< ECF@AH I?CK N<>@L DND@BC@<B
[NH <@ECF?DL>@L J<CJG< AC =<AAG< >@ D %C`@/ `;C `CFGB AD\<
I?CK A;< 7GD@A<?= A;< J?CBFE< CI A;<>? 3F=ND@B?H/ D@B
<@ECF?DL< A;<K >@ CA;<? N?D@E;<= CI >A/ N<=>B<= KD\<>@L
%CNDEEC/ `;>E; >@ A;< J?<=<@A =>AFDA>C@ CI DIID>?=/ `< ;DY<
L?<DA ?<D=C@ AC DJJ?<;<@B KDH KFE; B<EG>@< >@ >A= YDGF<Q[
%;< J<A>A>C@<?= `<?< =FEE<==IFGQ

1 =A?C@L K<?ED@A>G< ECKKF@>AH EC<Z>=A<B `>A; A;<



cW
EF=ACK= CJ<?DA>C@ D@B A;< ACNDEEC >@BF=A?HQ %;< @<A`C?\= CI
A;<=< K<?E;D@A= C?>L>@DA<B >@ "?ND@@D D@B =J?<DB CFA A;?CFL;
A;< ECF@AHQ (?<DA JGD@A<?= B>=A?>NFA>@L LCCB= C@ D
EC@=>L@K<@A ND=>= >@EGFB<B .C?K<G<H bDG=C D@ <D?GH GCA C`@<?
>@ (GCFE<=A<?AC`@d/ !DAA;<` O<KJ D@B =<Y<?DG CA;<? G<DB>@L
ECF@AH I>LF?<=Q !<?E;D@A= DG=C EDK< AC "?ND@@D/ B?D`>@L
D`DH D GD?L< =;D?< CI A;< EC@=>L@K<@A A?DB< NH DEA>@L D=
=AC?<\<<J<?=Q %;<>? >@IGF<@E< >= B>=EF==<B NH A;< -FAKD@=
b8R:cd Q

%?DB< A;?CFL; A;< EF=ACK= ;CF=< D@B >A= D==CE>DA<B
DEA>Y>A><=/ NCG=A<?<B NH A;< J?<=<@E< CI A;< K<?E;D@A
ECKKF@>AH/ LDY< ?<=>B<@A= A;< ND=>= IC? AF?@>@L A;< =>A<
>@AC D =FEE<==IFG JGDE< CI <@A<?J?>=< >@ A;< 8:A; E<@AF?HQ
+Y<@AFDGGH/ ;C`<Y<?/ A;< EF=ACK= ;CF=< `D= ?<KCY<B I?CK A;<
AC`@ `>A; @<LDA>Y< <II<EA= C@ A;< =<AAG<K<@AQ 1 Y>=>AC?
@CA<B A;>= E;D@L< >@ 89Ri2

"?ND@@D `D= IC?K<?GH D JGDE< CI =CK< A?DB< D@B
>KJC?AD@E<^ IC? D= A;< EF=ACK;CF=< IC? A;<
-DJJD;D@@CE\ `D= A;<?</ A;< Y<==<G= `<?< CNG>L<B
AC EG<D? DA A;DA JC?AQ PFA A;< EF=ACK;CF=< N<>@L
?<KCY<B AC 7C?A -CHDG/ >A >= @C` D B<=<?A<B
Y>GGDL< D@B D= A;< GD@B >@ A;< @<>L;NC?;CCB >=
<@L?C==<B NH D I<` L?<DA J?CJ?><AC?= A;<?< D?<
C@GH A;?<< C? ICF? =AC?<gg C? =;>J\<<J<?= >@ A;<
AC`@QQQ$ N<G><Y< A;<?< D?< @CA DNCY< D BC_<@
;CF=<= >@ A;< AC`@Q

b-<J= 8R9V29Rd

5<=J>A< A;>= B<EG>@< >@ IC?AF@< D@B A;< A?D@=>A>C@ `;>E;
CEEF??<B D= D ?<=FGA/ "?ND@@D EC@A>@F<B AC <Z>=A A;CFL; A;<
ECKKF@>AH CNY>CF=GH =FII<?<B I?CK A;< E;D@L<Q $A >= EG<D?



cS
A;DA A;< <EC@CK>E =A?<@LA; CI A;>= AC`@/ D@B A;DA CI A;<
CA;<?= K<@A>C@<B DG?<DBH/ `D= E?>A>EDG AC A;<>? BF?DA>C@^
DBB>A>C@DGGH/ A;< J?<=<@E< CI JFNG>E >@=A>AFA>C@=
EC@A?>NFA<B AC A;<>? =ADN>G>AH D@B LDY< A;<K D Y>DNG< ?CG<
`>A;>@ A;< ECKKF@>AH A;<H =<?Y<BQ

%;< JF?E;D=<?=/ =CC@ I>@B>@L A;< =D>B AC`@ `CFGB
@CA D@=`<? A;< JF?JC=< IC? `;>E; >A `D= >@A<@B<B/
>A N<>@L D ?<KCA< JD?A CI A;< ECF@AH/ D@B Y<?H
>@EC@Y<@><@A IC? A?DB</ KD@H CI A;<K @<LG<EA<B AC
>KJ?CY< A;<>? GCA=/ CA;<?= `;C ;DB NF>GA C@ A;<K
?<KCY<B CFA CI A;< =D>B AC`@/ D@B KD@H CI A;< GCA=
=A>GG ?<KD>@ F@=CGB/ D@B A;< =D>B AC`@/ D= =FE;/
>= @C` <@A>?<GH F=<G<== AC A;< JFNG>E\ C? A;< =D>B
ECF@AHQ

(<@<?DG 1==<KNGH/ 899S
C@ A;< AC`@ CI 7DA<=I><GB
b-<J= 8R9V2 :Rd

7CJFGDA>C@ B>=A?>NFA>C@ `D= CI J?>KD?H >KJC?AD@E< AC
A;< <EC@CK>E D@B =CE>DG =FEE<== CI A;<=< =<AAG<K<@A=Q
->Y<?= `<?< A;< ICEDG JC>@A= CI =;>JJ>@L D@B ECKKF@>EDA>C@
BF?>@L A;< 89A; D@B 8:A; E<@AF?><=Q %;< GCEDA>C@ CI AC`@=
C@ A;< KDeC? ?>Y<?= `D= E?FE>DG >@ A;>= EDJDE>AH^ <EC@CK>E
ECKJ<A>A>C@ D@B B<KCL?DJ;>E EC@B>A>C@= `<?< IDEAC?= `>A;>@
<DE; B?D>@DL<Q &<A ECF@A><= `<?< CIA<@ ACC GD?L</ JD?A>]
EFGD?GH D= @<` GD@B CJ<@<B IC? =<AAG<K<@A/ C? JCJFGDA>C@=
ACC =KDGG C? ACC `>B<=J?<DB IC? A;<>? B<=>L@DA<B ?>Y<? AC`@=
AC N< IF@EA>C@DG IC? DEA>Y>A><= ?<MF>?>@L E<@A?DG>_DA>C@
b=<< 6>LF?< :dQ %;>= F@BCFNA<BGH DII<EA<B A;< IFAF?< CI
E<?AD>@ =<AAG<K<@A=/ A>JJ>@L A;< =EDG<= DLD>@=A A;< AC`@ CI
.<=A 7C>@A/ IC? <ZDKJG</ `;>E;/ A;CFL; =A?DA<L>EDGGH GCEDA<B



6>LF?< :2 7CJFGDA>C@ 5>=A?>NFA>C@

1 #<` !DJ CI 0>?L>@>D D@B !D?HGD@B IC? A;< +D?G CI
 ?\@<HQ kC;@ ,<@<Z/ 898RQ  ?>L>@DG >@ 0>?L>@>D ,ADA<
)>N?D?HQ
k<II<?=C@g6?H !DJ CI 0>?L>@>D D@B !D?HGD@B/ 899WQ
 ?>L>@DG >@ 0>?L>@>D ,ADA< )>N?D?HQ



Fh, e  C%kg#

$%&()+
/ 4 -

F >

, - . / #
0%1$2&

/%p wq
  5 9  :

3&4$$+51

/6!7+8$+9:%
) 3  ; <% %

3U.7
 ! "#$""%%V 7 N W

WIE?[=(  ( >%#0

&()+,"+-.%/ g8W ) 3 C? .GDFA C +? #@.-0= hvo/
0123#
+;+ <:=2&Y

7%>$<7
# 1 # A A ! N e > "

=  > #) 4/56! 7 47 7%6/ 0%89(: 



;



c9
DA A;< EC@IGF<@E< CI A;< 7DKF@\<H D@B !DAADJC@> ->Y<?= D@B
DEE<==>NG< NH I<??><= C@ <>A;<? =;C?</ `D= B<=>L@DA<B AC
=<?Y< A;?<< >KK<@=< ECF@A><= =J?<DB>@L CFA ID? AC A;< `<=AQ
,>K>GD? J?CNG<K= <Z>=A<B `>A; #D@=<KC@B/ 7DA<=I><GB D@B
CN;DK `;>E; `<?< @CA E<@A?DG AC A;<>? ECF@A><= D= A;<

>@A<?>C? ?<L>C@= `<?< B<Y<GCJ<B D@B `;>E; ;DB/ D= AC`@= C@
A;< =CFA;=>B< CI A;< kDK<= ->Y<?/ D =KDGG<? J<?E<@ADL< CI
JCJFGDA>C@ AC GD@B D?<DQ

CN;DK `D= A;< =<EC@B =>A< IC? A;< ,F??H CF@AH JC?A/
B<=>L@DA<B >@ 8SR8 DIA<? ,K>A;a= 6C?A =<<K>@LGH ID>G<B >A=
JF?JC=< >@ 8S:UQ #C GCA= `<?< =CGB >@ A;< 89A; E<@AF?H DA
<>A;<? =>A<^ A;>= >= KC=A G>\<GH A;< ?<D=C@ CN;DK `D=
CK>AA<B I?CK A;< AC`@ G<L>=GDA>C@ >@ 89UWQ %;< ECF?A;CF=<
`D= GCEDA<B E<@A?DGGH DA .D?<@<E\/ FJ?>Y<? C@ (?DHa= ?<<\/
>@ A;< 8SWU=Q ,K>A;a= 6C?A `D= DJJ?CZ>KDA<GH ICF? K>G<=
>@GD@B C@ (?DHa= ?<<\Q CN;DK `D= DA A;< KCFA; CI A;<
E?<<\/ DGC@L A;< kDK<= ->Y<?Q PH A;< A>K< CN;DK `D= @DK<B
D= D@ CII>E>DG AC`@ =>A</ A;< >@A<?>C? CI ,F??H `D=
N<E\C@>@L AC I?<<;CGB<?= DAA?DEA<B NH A;< GC` J?>E< D@B
DYD>GDN>G>AH CI GD@B b=<< O<GGH/ [a$@ 5>=J<?=aB CF@A?H
7GD@ADA>C@=a2 ,<AAG<K<@A 7DAA<?@= >@ 89A; <@AF?H ,F??H
CF@AH/ 0>?L>@>D[ >@ %DA< D@B 1KK<?KD@ 8R9RdQ 1GA;CFL;
CN;DK >= ?<JFA<B AC ;DY< ;CF=<B D ADY<?@ D@B D I<` `;D?Y<=

D@B A;CFL; >A ECFGB =A>GG N< ICF@B C@ A;< KDJ >@ 8:VS/ >A=
?CG< IC? ,F??H CF@AH `D= EG<D?GH ;>@B<?<B NH A;< =<AAG<K<@A
E;D?DEA<?>=A>E= CI A;< ECF@AH D@B NH A;< GDE\ CI JFNG>E



c:
>@=A>AFA>C@= DA A;< =>A<Q 1= =<AAG<K<@A KCY<B >@GD@B/
CN;DK =<?Y<B D F=<IFG JF?JC=< C@GH IC? A;C=< GCEDA<B DGC@L

A;< `DA<? D@B C@ A;< D?<D= >KK<B>DA<GH DBeDE<@A AC A;<KQ
%DNG< i <ZDK>@<= A;< B<KCL?DJ;>E EC@B>A>C@= `>A;>@ A;<

0>?L>@>D %>B<`DA<? >@ 8SRRQ %;< D?<D= CI L?<DA<=A
JCJFGDA>C@ B<@=>AH `<?< A;C=< `>A; A;< KC=A =FEE<==IFG
AC`@=Q %;< kDK<= ->Y<?/ `>A; cUx CI 0>?L>@>Da= ECGC@>=A=/
=D` A;< <=ADNG>=;K<@A CI S CI R B<=>L@DA<B =>A<= >@ =CK<
KD@@<?/ A;CFL; A`C CI A;<=< <Z>=A<B IC? D =;C?A A>K< C@GH^
A;< &C?\ ->Y<?/ `>A; VSx/ ;DB V CI i =>A<= `<GG <=ADNG>=;<B^
A;< -DJJD;D@@CE\ ;DB A`C =A?C@L AC`@= D@B D A;>?B =;C?A]
G>Y<B =<AAG<K<@A^ A;< 7CACKDE D@B A;< +D=A<?@ ,;C?< <DE; ;DB
NFA C@<Q %;>= ?DA< CI =FEE<== >@ AC`@ B<Y<GCJK<@A GD?L<GH
EC??<=JC@B= AC A;< D?<D= CI CGB<=A CEEFJDA>C@Q %;< kDK<=
->Y<? `D= A;< I>?=A D?<D CI =<AAG<K<@A/ `>A; KCY<K<@A
=J?<DB>@L FJ AC A;< &C?\ ->Y<? D@B AC A;< +D=A<?@ ,;C?< NH
A;< 8SiU=/ DE?C== A;< GC`<? &C?\ ->Y<? D@B >@AC A;< GC`<?
-DJJD;D@@CE\ D@B 7CACKDE ->Y<?= >@ A;< 8SWU=/ D@B CEEFJH>@L
A;< FJJ<? &C?\ D@B -DJJD;D@@CE\ ACL<A;<? `>A; A;< ?<=A CI
A;< #C?A;<?@ #<E\ >@ A;< 8S9U=Q

%;< =J?<DB CI ECGC@>=A= >@AC DGG D?<D= CI A;< %>B<`DA<?
YD?><B >@ B<@=>AH^ GD@B =F??CF@B>@L A;< `DA<?`DH= `D= AD\<@
FJ I>?=A/ >@GD@B D?<D= C@GH DIA<? A;< `DA<?I?C@A `D=
CEEFJ><BQ %;< B<KD?EDA>C@ CI JGD@ADA>C@ =>A<= C@ 1FLF=A
3<?KD@@a= 8S9U KDJ CI 0>?L>@>D D@B !D?HGD@B =;C`= D EG<D?
J?<I<?<@E< IC? D?<D= `>A; DEE<== AC A;< ;<=DJ<D\<



%DNG< i2 7CJFGDA>C@ 5>=A?>NFA>C@ 8SRRD
7 7")1%$ #

k1!+, -$0+- -+($ # 6-+T"+# & 7+- +#%
3<@?>EC V/VVV cx
;D?G<= >AH i/:RR 9x

kDK<= >AH V/9SU Wx
,F??H V/U8c ix
.D?`>E\ 8/iSV Vx
$=G< CI .>L;A V/9SS Wx
+G>_DN<A; >AH 8/8:: Vx
#D@=<KC@B V/W98 cx
)C`<? #C?ICG\qi c/VV9 9x
%CADG kDK<= ->Y<? Vi/UUR cUx

& -O -$0+- -+($ #
&C?\ 8/RUR ix
(GCFE<=A<? W/9iU 8Ux
#<` O<@A 9/c9: 8ix g
%CADG &C?\ ->Y<? 8W/889 VSx

-177131## O -$0+- -+($ #
-DJJD;D@@CE\ W/8cV Rx
!>BBG<=<Z 8/Wc8 ix
)D@ED=A<? V/URi cx
%CADG -DJJD;D@@CE\ :/99S 8Wx

7 % !1 -$0+- -+($ #
#C?A;FKN<?GD@B V/U8R ix
.<=AKC?<GD@B V/Wc8 cx
,ADIIC?B 8/:SU ix
%CADG 7CACKDE ->Y<? S/cVU 88x

+1,%+-# ,3 -+
#C?A;DKJAC@ V/UWU cx
1EECKDE\ V/SS: Wx
%CADG +D=A<?@ ,;C?< c/98: :x

W:/UcU 8UUx
PD=<B C@ JCJFGDA>C@ ADNG<= >@ 1K<?>ED@ ,GDY<?H/ 1K<?>ED@
6?<<BCK NH +BKF@B ,Q !C?LD@ b8R9W2 c8Vgc8cdQ %;<=<
<=A>KDA<= D?< B?D`@ I?CK ECF@AH D@B ECGC@H ?<EC?B=Q
,<< 6>LF?< 8 IC? =FNB>Y>=>C@= CI ECF@A><= >@ 89UWQ



cR
`DA<?`DH=Q  I VW:: JGD@ADA>C@= C@ A;< KDJ/ Wx `<?< GCEDA<B
C@ A;< NDH/ cWx C@ D ?>Y<?/ D@B WUx C@ E?<<\=Q 1 =F?Y<H CI
?<EC?B<B 89A; E<@AF?H D?E;D<CGCL>EDG =>A<= NH ,KCG<\ D@B
GD?\ J?CY>B<= A;< ICGGC`>@L I>LF?<= AC EC@I>?K A;>=

JDAA<?@2 CI 8:9 =>A<= >@ 0>?L>@>D/ C@GH QSx `<?< GCEDA<B C@<
K>G< C? KC?< B>=AD@A I?CK `DA<?^ 8VQSx `<?< GCEDA<B N<A`<<@
VUU8a D@B C@< K>G<^ 8cQix N<A`<<@ 8UU8agVUUUa^ V8Qcx N<A`<<@
WUUag8UUUa^ D@B cSQ9x N<A`<<@ WUU8 D@B A;< `DA<?a= <BL<Q
 @GH cQcx `<?< >@ F@\@C`@ GCEDA>C@= b,KCG<\ D@B GD?\ 8R:V2
8UdQ

5<@=>AH `D= IF?A;<? DII<EA<B NH A;< J?<=<@E< CI D@
$@B>D@ JCJFGDA>C@ DGC@L A;< CFA<? I?>@L<= CI =<AAG<K<@A/ A;<
?<K@D@A= CI A;< C@E< JC`<?IFG 7C`;DAD@ C@I<B<?DEH D@B
A?>N<= I?CK !D?HGD@B D@B D?CG>@DQ %;< A;?<DA CI EC@IG>EA
`>A; @DA>Y< 0>?L>@>D@=/ D ?<LFGD? J?<=<@E< BF?>@L A;< <@A>?<
ECGC@>_DA>C@ <IIC?A/ EC@A>@F<B AC <Z>=A <Y<@ DIA<? A;<
KD==DE?< CI 8SccQ %;>= `D? EC@EGFB<B `>A; D A?<DAH >@ `;>E;
A;< $@B>D@= LDY< FJ DGG EGD>K AC A;<>? GD@B= @C` ;<GB NH A;<
+@LG>=;Q %;<H `<?< EC@I>@<B AC D?<D= `<=A CI A;< IDGG G>@</
DNCY< A;< &C?\ ->Y<? D@B N<GC` A;< kDK<= ->Y<?Q 1 =A?>@L CI
IC?A= `D= <?<EA<B AC DEA D= D ND??><? N<A`<<@ A;< A`C
EFGAF?<=/ NFA EC@A>@F<B <ZJD@=>C@ D@B <@E?CDE;K<@A NH A;<
ECGC@>=A= G<B AC I?<MF<@A DGA<?EDA>C@Q (CY<?@C? .>GG>DK
P<?\<G<Ha= B<I<@=>Y< =A?DA<LH >@ D `D? `>A; A;< ,F=MF<;D@@D
$@B>D@= N<A`<<@ 8S9Wg8S99 G<B AC D@ <?FJA>C@ CI Y>CG<@E< NH
I?F=A?DA<B ECGC@>=A= >@ PDEC@a= -<N<GG>C@Q 5F?>@L A;>=



WU
EC@IG>EA D@B A;< ?<KD>@>@L MFD?A<? CI A;< 89A; E<@AF?H/ A;<
$@B>D@ JCJFGDA>C@ `D= DGG NFA <G>K>@DA<B I?CK A;< %>B<`DA<?
D?<D/ <Z>=A>@L C@GH C@ D ?<=<?YDA>C@ C@ A;< FJJ<? &C?\ ->Y<?
C? >@;DN>A>@L GD@B= N<HC@B A;< I?C@A><?Q 1A A;< <BL< CI
ECGC@>DG =<AAG<K<@A/ `;>A<= D@B DNC?>L>@DG= G>Y<B >@ D A<@=<
=ADAF= MFC2 ,CFA;=>B< N<HC@B #D@=<KC@B/ $=G< CI .>L;A/ D@B
,F??H CF@A><= D@B AC A;< `<=A CI 3<@?>ECQ

%;F=/ A;< J<@>@=FGD= N<A`<<@ A;< ICF? KDeC? ?>Y<?=
DN=C?N<B A;< +@LG>=; =<AAG<?= KC?< MF>E\GH A;D@ >@GD@B
?<L>C@= N<HC@B `;>E; A;<?< `<?< @C `DA<?`DH= EC@@<EA<B AC
A;< ;<=DJ<D\< D@B C@GH `>GB<?@<==Q %;< ECF@A><= @C?A; CI
A;< kDK<= ->Y<? `<?< KC?< ?DJ>BGH JCJFGDA<B A;D@ ,CFA;=>B<
`;>E; CJ<@<B FJ >@AC =`DKJGD@B D@B #C?A; D?CG>@D A<??>AC?H/
D@B `;>E; DG=C ;C=A<B =<Y<?DG @DA>Y< A?>N<=Q ,CFA;=>B<
kDK<= ->Y<? AC`@= KDB< FJ V CI A;< i >KK<B>DA< ID>GF?<= >@
A;DA B?D>@DL< D@B C@< IF?A;<? ID>GF?< `;>G< EC@A?>NFA>@L
C@GH 8 CI A;< S AC`@= A;DA K<A `>A; D@H JC=>A>Y< ?<=FGA=
bA;CFL; #C?ICG\ >= C@ A;< =CFA; =>B< CI A;< kDK<=/ >A=
GCEDA>C@ DA A;< KCFA; CI A;< ?>Y<? `;<?< >A K<<A= A;<
;<=DJ<D\< PDH KDB< >A= JC=>A>C@ F@>MF</ =C >A >= @CA JGDE<B

`>A; CA;<? ,CFA;=>B< AC`@= >@ A;>= =AFBHdQ %;< ECF@A><= CI
&C?\ D@B (GCFE<=A<?/ GCEDA<B N<A`<<@ A`C KDeC? ?>Y<?= D@B
NCA; <D?GH D?<D= CI =<AAG<K<@A/ `<?< KC?< JCJFGCF= A;D@ #<`
O<@A `;>E; `D= `>GB<?@<== AC A;< `<=A D@B D@ D?<D CI GDA<
B<Y<GCJK<@AQ

%;<?< >= =CK< EC??<GDA>C@ N<A`<<@ =FEE<==IFG AC`@= D@B



W8
A;< ?>Y<? B?D>@DL< `>A; A;< L?<DA<=A DKCF@A CI ACNDEEC
J?CBFEA>C@ D@B A;< L?<DA<=A J?CI>A I?CK ACNDEEC <ZJC?AQ
3FL; kC@<= @CA<B >@ ;>= A?DY<G= A;DA A;< GD@B N<A`<<@ A;<
&C?\ D@B A;< kDK<= `D= A;< D?<D [=<<K>@L KC=A @>E<GH DBDJA<B
IC? =`<<Ag=E<@A<B/ C? A;< I>@<=A ACNDEEC/ IC? 8A>= CN=<?Y<B
A;DA A;< LCCB@<== B<E?<D=<A; A;< ID?A;<? HCF LC AC A;<
@C?A;`D?B CI C@</ D@B A;< =CFA;`D?B CI A;< CA;<?[ bkC@<=
89Vc2 9VdQ %;< ?DA<= IC? ACNDEEC J?CBFEA>C@ >@ 8S:R =;C`
A;< kDK<= ->Y<? AC ;DY< G<B >@ DEAFDG J?CBFEA>C@^ ;C`<Y<?/
CA;<? ECF@A><= A;DA J?CBFE<B G<== CI A;< `<<B N?CFL;A >@
L?<DA<? <D?@>@L= NH L?C`>@L D ;>L;<? MFDG>AH CI ACNDEECQ
%;< &C?\ ->Y<? G<B >@ ?<Y<@F<= >@ 8S:R/ ICGGC`<B NH A;<
kDK<=/ A;< -DJJD;D@@CE\/ A;< 7CACKDE/ D@B A;< +D=A<?@ ,;C?<Q
P<A`<<@ 89Ucg8988/ A;< &C?\ ->Y<? `D= DLD>@ >@ A;<
IC?<I?C@A/ ICGGC`<B NH A;< -DJJD;D@@CE\/ A;< kDK<=/ A;<
7CACKDE/ D@B I>@DGGH A;< +D=A<?@ ,;C?< b!C?LD@ 8R9W2 c89d
b=<< %DNG< cdQ

%CNDEEC J?CBFEA>C@ >@ <DE; B?D>@DL< `D= DG=C EC@A>@L<@A
FJC@ JCJFGDA>C@ DAA?>NFA<= D@B A;< =>_< D@B DYD>GDN>G>AH CI
GD@B A?DEA= >@ A;< ?<L>C@Q )D@B L?D@A= >@ A;< IC?K CI
;<DB?>L;A= EC@=FK<B L?<DA D?<D= CI A;< %>B<`DA<? BF?>@L A;<
89A; E<@AF?H D= A;< KDeC? Y<;>EG< IC? GD@B B>=A?>NFA>C@Q
%;< ;<DB?>L;A =H=A<K N<LD@ >@ 8S89 F@B<? A;< 0>?L>@>D
CKJD@H D@B `D= EC@A>@F<B NH A;< P?>A>=; ?C`@ DIA<? A;<

B>==CGFA>C@ CI A;< CKJD@H >@ 8SVcQ 1 L?D@A CI I>IAH DE?<=
`D= D==>L@<B AC D@HC@< `;C <>A;<? JD>B IC? ;>= C`@ A?D@=JC?A



%DNG< c2 %CNDEEC 7?CBFEA>C@ IC? %>B<`DA<? 0>?L>@>Di
1Q #FKN<? CI 3CL=;<DB= +ZJC?A<B

8S9cg 8S9S 8S:9 8S:Rg 8SRR
kDK<= ->Y<? V8/WVU iUQ:x 8i/ccc i9QWx 8R/:V9 iWQix
&C?\ ->Y<? VU/iUW VRQ8x :/98R VcQix 8S/8RU V:Q:x
-DJJD;D@@CE\ 8i/ViU 8RQUx 9/8:R VUQUx 8i/WcV VcQ8x
7CACKDE ->Y<? 8U/98W 8WQix W/Ui9 8cQUx c/WVi :QUx
+D=A<?@ ,;C?< c/Uc8 WQ:x 8/cRW cQVx V/88S WQ:x

SR/:88 iW/::c WS/8R:
PQ -<Y<@F< 6?CK %CNDEEC 5FA><=qW

8S:R 89Ucg 8988
&C?\ ->Y<? 1 8/8Wc i8Q9x {R/iWR iRQ :x
kDK<= ->Y<? 1 8/8iS i8Qix {c/RUW VUQRx
-DJJD;D@@CE\ 1 9c9 VUQSx {W/SUU ViQ:x
7CACKDE ->Y<? = cW: 8VQSx {i/V8S 8iQ 9x
+D=A<?@ ,;C?< 1 8i: iQ:x 1 ciS 8Q:x

{i/Sii {Vi/W8S

D PD=<B C@ %DNG<= W D@B S >@ !C?LD@ b8R9W2 c8W/ c89dQ %;<=<
I>LF?<= `<?< B?D`@ I?CK <ZAD@A ?<EC?B= CI JC=A 8SSV
ECGG<EA>C@ CI BFA><= IC? A;< <ZJC?A CI ACNDEECQ ,<< DG=C
3<@>@L b8:Vi/ $2 cR8/ WVi^ $$2 8iUg8iVdQ

\ 5FA><= `<?< =<A DA A`C =;>GG>@L= J<? ;CL=;<DB/ 8W J<@E<
J<? AC@ D@B S J<@E< J<? >KK>L?D@AQ



WV
AC A;< ECGC@H C? JD>B IC? D@CA;<?a= A?D@=JC?AQ 1=
DYD>GDN>G>AH B<E?<D=<B D@B J?>E<= >@E?<D=<B/ A;< GD?L<
GD@B;CGB<?= N<EDK< GD@BGC?B=Q $KK>L?D@A= D@B @<`GH I?<<B
=<?YD@A= `<?< IC?E<B AC KCY< AC A;< <BL< CI =<AAG<K<@A D@B
A;< F@ADK<B `>GB<?@<== C? <G=< AC ?<@A GD@B C? ;>?< CFA
A;<>? =<?Y>E<= AC A;<>? J?<Y>CF= C`@<?=Q %;>= J?CBFE<B
B<KCL?DJ;>E YD?>D@E< N<A`<<@ ?>Y<? B?D>@DL<= D@B N<A`<<@
ECF@A><=Q %;< <D?G><=A =<AAG<B ?<L>C@=/ E;D?DEA<?>_<B NH
KC?< GD@BGC?B= D@B A<@D@A=/ EC@A?D=A<B `>A; CFA<? A?DEA=
`;>E; =A>GG ;<GB CJJC?AF@>A><= IC? GD@B C`@<?=;>JQ %;<?<
`<?< KC?< A>A;DNG<= DKC@L A;< L<@<?DG JCJFGDA>C@ >@ A;<
IC?K<? D?<D=/ >Q<Q KC?< =<?YD@A= D@B =GDY<= AC ;<GJ JGD@A/
A<@B/ D@B J?CE<== ACNDEECQ C@Y<?=<GH/ A;<?< `<?< I<`<?
A>A;DNG<= J<? ;CF=<;CGB >@ JCC?<? D@B G<== <=ADNG>=;<B
A?DEA=^ A;<=< ?<J?<=<@A<B ECKKC@ JGD@A<?=/ CIA<@ @<`
I?<<BK<@/ =FJJC?A>@L A;<K=<GY<= `>A;CFA JD>B C? NCF@B GDNC?Q
%;>= ;DB D B>?<EA <II<EA C@ J?CBFEA>C@ D@B `<DGA; b6C? D
IF?A;<? B>=EF==>C@ CI JCJFGDA>C@ B>=A?>NFA>C@ D@B A;<
=>L@>I>ED@E< CI A>A;DNG<= D@B ;CF=<;CGB=/ =<< !C?LD@ 8R9W2
V8:gViU^ c8UgcVUdQ

%;< ECKN>@DA>C@ CI <EC@CK>E/ J;H=>EDG/ =CE>DG D@B
B<KCL?DJ;>E I<DAF?<= `>A;>@ ECF@A><= D@B ?>Y<? B?D>@DL<=
B<A<?K>@<B A;< YD?><B =FEE<== CI A;<=< A`<@AH G<L>=GDA<B
JC?A AC`@=Q +DE; `D= B>II<?<@A >@ >A= =A?<@LA;= D@B
`<D\@<==<=Q .>GG>DK=NF?L/ A;CFL; @CA C@< CI A;< B<=>L@DA<B
JC?A AC`@=/ `D= D EC@A<KJC?D?H D@B D= =FE; J?CY>B<= F= `>A;



Wi
D F=<IFG <ZDKJG< CI D =FEE<==IFG AC`@Q %;>= J?CBFEA CI
ECGC@>DG B<E?<< <Z;>N>A<B KD@H B<=>?DNG< MFDG>A><=/ KD\>@L
>A D Y>ADG D@B NF=AG>@L D?<D CI =CE>DG/ JCG>A>EDG D@B
<EC@CK>E DEA>Y>AH F@A>G A;< G<L>=GDAF?< `D= ?<KCY<B >@ A;<
GDA< 8:A; E<@AF?HQ )CEDA<B C@ D ?>BL</ .>GG>DK=NF?L `D=
JGDE<B DA A;< ;<DB CI A`C

L?<DA E?<<\= C@< ?F@@>@L >@AC A;< kDK<= D@B A;<
CA;<? >@AC A;< &C?\ ->Y<?/ `;>E; D?< @DY>LDNG< IC?
=GCCJ=/ `>A;>@ D K>G< CI A;< AC`@^ DA A;< ;<DB CI
`;>E; E?<<\= D?< LCCB GD@B>@L= b DJ>ADG )D@B>@L C@
TF<<@a= ?<<\ D@B 7?>@E<== 1@@< 7C?A C@ CGG<L<
?<<\ C? CGG<L< )D@B>@Ld D@B GCA= GD>B CFA/ D@B

B`<GG>@L ;CF=<= D@B `D?<;CF=<= NF>GA^ =C A;DA A;>=
AC`@ >= KC=A EC@Y<@><@AGH =>AFDA<B/ >@ A;< K>BBG<
CI A;< GC`<? JD?A CI 0>?L>@>D/ ECKKD@B>@L A`C
@CNG< ?>Y<?=/ @CA DNCY< ICF? K>G<= I?CK <>A;<?/
D@B >= KFE; KC?< ECKKCB>CF= D@B ;<DGA;IFG/ A;D@ >I
NF>GA FJC@ D ?>Y<?Q

bkC@<= 89Vc2 DDd
.>GG>DK=NF?La= GCEDA>C@ `D= <ZE<GG<@A IC? D =<DA CI
LCY<?@K<@A D@B IC? D E<@A<? CI ECKK<?E>DG D@B =CE>DG
DEA>Y>AHQ 1= A;< =>A< CI D ECF?A;CF=</ D E;F?E;/ D@B A;<
EDJ>ADG CI A;< ECGC@H/ A;< AC`@ MF>E\GH L?<` >@AC D KDeC?
<@A>AH CI L?<DA >KJC?AD@E< D@B =AD@B>@L/ B?D`>@L >@
K<?E;D@A= D@B E?DIA=K<@/ G<L>=GDAC?= D@B A?DY<G<?=Q

$B<DG EC@B>A>C@= IC? AC`@ B<Y<GCJK<@A/ A;<@/ K>L;A N<
B<=E?>N<B >@ A;< ICGGC`>@L KD@@<?2 A;< =>A< AC N< E<@A?DGGH
GCEDA<B >@ D JCJFGCF= D?<D/ =F>ADNG< >@ GCEDA>C@ IC? D JC?A
D@B IC? D ;<DGA;IFG =<AAG<K<@A/ A;< =<DA CI C@< C? KC?<
JFNG>E C? <EC@CK>E >@=A>AFA>C@= AC L>Y< DBB>A>C@DG =FN=AD@E<
AC A;< DEA>Y>AH DA A;< JC?A/ `>A; >A= ?<=>B<@A= AC N< CI
`<DGA; D@B AC N< I?CK D `<DGA;H/ J?CBFEA>Y< ACNDEECgL?C`>@L



Wc
?<L>C@Q %;<=< I<DAF?<= `CFGB @CA @<E<==D?>GH J?CY>B< A;<
AC`@ `>A; D LFD?D@A<<B IFAF?< D@B A;< =A?<@LA; AC <@BF?< A;<
?>LC?= D@B B<KD@B= `;>E; B<?>Y<B I?CK A;< MFDG>AH CI G>I< >@
89A; D@B 8:A; E<@AF?H %>B<`DA<? 0>?L>@>D D= >A ?<YCGY<B
D?CF@B D ACNDEEC <EC@CKHQ &<A A;< CY<??>B>@L =A?<@LA; CI D
JFNG>E C? <EC@CK>E >@=A>AFA>C@ K>L;A N< <@CFL; AC =F=AD>@ D
ECKKF@>AH >@ A;< DN=<@E< CI CA;<? IDYC?DNG< MFDG>A><=Q 1@
<ZDK>@DA>C@ CI (GCFE<=A<?AC`@8= NDE\L?CF@B/ >@ G>L;A CI
A;<=< =<G<EA>Y< IDEAC?=/ ;<GJ= AC >GGFK>@DA< A;< IC?E<=
N<;>@B >A= <=ADNG>=;K<@A D@B ?<=A?>EA<B B<Y<GCJK<@AQ



317%+- $$$
() " +,%+-% .#

.< EDK< AC (GCFE<=A<?AC`@ FJC@ &C?\ ->Y<?QQQ
kC;@ 6C@AD>@</ 898S
b1G<ZD@B<? 8R9V2 8VVd

(GCFE<=A<?AC`@ `D= D@ D@CKDGH/ =>KJGH N<EDF=< >@ G>L;A
CI A;< =<G<EA>Y< IDEAC?= CFAG>@<B <D?G><?/ A;<?< `<?< ID?
KC?< B>=DBYD@ADL<= AC ?D>=>@L D AC`@ ;<?< A;D@ DBYD@ADL<=
<@ECF?DL>@L L?C`A; CI A;< @<`GH G<L>=GDA<B =<AAG<K<@AQ $@
=>IA>@L A;?CFL; (GCFE<=A<?AC`@a= EC@A<ZAFDG NDE\L?CF@B/
CA;<? KCA>YDA>C@= D@B =<G<EA>Y< IDEAC?= =<<K AC ;DY< N<<@ DA
`C?\Q %;<=< D?< B?D`@ I?CK @FK<?CF= ;>=AC?>EDG A<ZA= D@B
D?< B>=EF==<B IF?A;<? C@Q

(GCFE<=A<?AC`@/ `;>E; `D= @CA E<@A?DG AC >A= JD?>=; C?
AC A;< ECF@AH/ ;DB @<>A;<? E;F?E; @C? ECF?A;CF=<Q PCA; `<?<
<=ADNG>=;<B H<D?= <D?G><? >@ KC?< EC@Y<@><@A GCEDA>C@=Q %;<
ECF@AH/ IC?K<B >@ 8SW8/ `D= B>Y>B<B >@AC ICF? JD?>=;<= J?>C?
AC A;< AC`@ DEA= D@B <DE; JD?>=; ;DB >A= C`@ E;F?E; >@ A;<
89A; D@B 8:A; E<@AF?><=Q 1N>@LBC@ 7D?>=;/ CI `;>E;
(GCFE<=A<?AC`@ `D= D JD?A/ NF>GA >A= E;F?E; D@B LG<N< ;CF=<
DA D =>A< DJJ?CZ>KDA<GH =>Z K>G<= I?CK A;< AC`@ =CK<A>K<
DIA<? >A= IC?KDA>C@ >@ 8SWcQ 1 J<?KD@<@A ECF?A;CF=< ECKJG<Z
NF>GA >@ 89SS `D= JGDE<B A`<GY< K>G<= @C?A; CI (GCFE<=A<?]
AC`@ DA A;< 8:A; E<@AF?H =>A< CI PCA<ACF?A %C`@ D@B A;<

WW



WS
J?<=<@A =>A< CI (GCFE<=A<?Q <@A?DGGH GCEDA<B D@B
DEE<==>NG< NH `DA<?/ A;>= =DK< =>A< J?CNDNGH ;CF=<B A;<
ECF?A;CF=< =A?FEAF?< F=<B >@ A;< 89A; D@B <D?GH 8:A; E<@AF?H
D= `<GG b!D=C@ 8RcS2 98^ 1G<ZD@B<? 8R9V2 8VVdQ $@ IDEA/ A;<
ECF?AgC?B<?<B GCEDA>C@ CI (GCFE<=A<?AC`@/ `;>G< <ZE<GG<@A
IC? D JC?A/ `D= G<== A;D@ >B<DG IC? D ECF@AH =<DAQ +Y<@
A;CFL; A;< JC?A `D= >@A<@B<B AC =<?Y< A;< KC=A JCJFGCF=
ECF@AH >@ 0>?L>@>D/ `>A; D@ <=A>KDA<B W/:ic ?<=>B<@A= >@
89Ui bP<Y<?G<H 89UW2 VWid/ A;< ECF@AH `D= ACC GD?L</ A;<
JCJFGDA>C@ =J?<DB ACC L?<DA/ D@B (GCFE<=A<?AC`@ ACC ID?
=CFA;Q %;< FJJ<?KC=A JD?>=; CI O>@L=AC@ `D= <Y<@AFDGGH
N?C\<@ CII AC IC?K !DA;<`= CF@AH D@B L>Y<@ >A= C`@
DBK>@>=A?DA>C@ >@ 89R8Q

%`C CA;<? IDEAC?= K>L;A ;DY< D>B<B (GCFE<=A<?AC`@ >@
>A= >@ID@EH NFA B>B @CAQ .;<@ kDK<=AC`@ `D= NF?@<B >@ 8S9S
BF?>@L PDEC@a= -<N<GG>C@/ (GCFE<=A<? 7C>@A `D= EC@=>B<?<B D=
D JC==>NG< =>A< IC? A;< @<` =ADA<;CF=</ J?<=<@A>@L D@
CJJC?AF@>AH IC? A;< =>A< AC D==FK< D@ CII>E>DG LCY<?@K<@A
IF@EA>C@Q "@IC?AF@DA<GH/ A;< >B<D `D= ?<e<EA<BQ 6C?A kDK<=
`D= EC@=A?FEA<B C@ A;< 7C>@A >@ 8SS9 N<EDF=< CI >A=
=A?DA<L>E >KJC?AD@E<^ ;C`<Y<?/ DGA;CFL; >A= <D?A;<@ `DGG=
D@B `CCB<@ JGDAIC?K= `<?< KD>@AD>@<B A;?CFL;CFA A;< ECGC@>DG
J<?>CB/ >A `D= =KDGG D@B CI G>AAG< CY<?DGG >KJC?AD@E< AC
(GCFE<=A<?AC`@Q $@ A;>= ED=</ A;< J?<=<@E< CI A;< K>G>AD?H
B>B G>AAG< AC L<@<?DA< G>I<gL>Y>@L DEA>Y>A><= IC? A;< AC`@Q
%;DA (GCFE<=A<?AC`@ `D= @<Y<? A;< =<DA IC? D@H JFNG>E



W9
>@=A>AFA>C@ CI =>L@>I>ED@E< `D= F@BCFNA<BGH D KDeC? ?<D=C@
IC? >A= <Y<@AFDG B<K>=<Q

%;< J?>@E>JDG DAA?>NFA< >@ (GCFE<=A<?AC`@8= IDYC? `D=
A;< JC?A >A=<GI D@B >A= <EC@CK>E DAA?DEA>C@=Q %;< AC`@ `D=
`<GG =>A<B IC? D JC?A/ CII<?>@L D =;<GA<?<B D@E;C?DL< C@ C@<
CI A;< KD>@ @DY>LDA>C@DG ?CFA<= >@ A;< %>B<`DA<? D?<DQ $A=
EGC=< J?CZ>K>AH AC A;< KCFA; CI A;< &C?\ ->Y<? D@B A;<
;<=DJ<D\< PDH =;CFGB ;DY< N<<@ D@ <@A>E<K<@A AC K<?E;D@A=

D@B >@ECK>@L Y<==<G=Q $@B<<B/ A;< MF>E\ JF?E;D=< CI A;<
GCA= =F??CF@B>@L (GCFE<=A<?AC`@8= ECY< NH 89U9 >@B>EDA<=
EC@I>B<@E< >@ A;< AC`@a= IFAF?< D= D ECGC@>DG JC?AQ )CA SR
`D= DJJD?<@AGH =<A D=>B< IC? F=< D= D AC`@ `;D?I >@
D@A>E>JDA>C@ CI D ;<DGA;H A?DB< DA A;< JC?A b!E D?A@<H D@B
3D__D?B 8R:UdQ

%;< =>A< ;DB CA;<? @DAF?DG I<DAF?<= IDYC?DNG< AC
KD?\<A>@L DEA>Y>AHQ %;< @D??C` JD==DL< E?<DA<B NH %>@BDGGa=
7C>@A =<?Y<B D= D IF@@<G IC? LCCB= A?D@=JC?A<B DGC@L A;<
=;>JJ>@L ?CFA< AC B<=A>@DA>C@= IF?A;<? FJ?>Y<? BF?>@L A;<
89A; D@B 8:A; E<@AF?><=Q )CEDA<B DA A;< EC@IGF<@E< CI
=<Y<?DG A?DB< @<A`C?\=/ (GCFE<=A<?AC`@ `D= D JC>@A CI DEE<==
AC A;< KC=A JCJFGCF= D@B C@< CI A;< `<DGA;><=A ECF@A><= >@
0>?L>@>DQ %;< 7C>@A `D= G>@\<B AC A;< ?<=A CI A;< ECF@AH NH
D [(?<DA -CDB[ `;>E; <ZA<@B<B >@AC A;< >@A<?>C? b1G<ZD@B<?
8R9V2 8VVd D@B AC &C?\AC`@ D@B JC>@A= =CFA; NH D I<??HQ %;<
?CDB `D= F=<B I?<MF<@AGH NH A?DY<G<?= =FE; D= kC;@ 6C@AD>@<
`;C >@ 898S `D= A?DY<?=>@L A;< ECGC@H IC? A;< I>?=A A>K<Q



W:
 J<?DA>@L A;?CFL;CFA (GCFE<=A<?AC`@a= <Z>=A<@E</ A;< I<??H
=<?Y<B D KDeC? ?CG< >@ ECGC@>DG A?D@=JC?ADA>C@ NH EC@@<EA>@L
A;< J<@>@=FGD= CI A;< %>B<`DA<?Q 1EECKKCBDA>C@= IC?
A?DY<G<?= `<?< DYD>GDNG< `>A; DAG<D=A C@< C?B>@D?H =>AFDA<B
;<?< BF?>@L A;< 89A; D@B 8:A; E<@AF?><= b!D=C@ 8Rc:2 8iW^
1G<ZD@B<? 8R9V2 :VdQ 1 ICF@BDA>C@ <ZEDYDA<B NH A;< 0- 1 >@
8R:U >= N<G><Y<B AC ;DY< N<<@ C@< =FE; <@A<?J?>=</
EC@AD>@>@L =CK< SUU J>J< =A<K I?DLK<@A= >@ A;< <ZEDYDA<B
D?<D b!E D?A@<H D@B 3D__D?B 8R:U2 EC@A>@FDA>C@ =;<<A ¡VdQ

%>@BDGGa= 7C>@A/ D= >A `D= \@C`@ >@ A;< <D?GH 89A;
E<@AF?H/ `D= =<G<EA<B D= D =>A< IC? D ACNDEEC >@=J<EA>C@
`D?<;CF=< >@ 6<N?FD?H 8SiVhii NH A;< +Z<EFA>Y< CF@E>GQ  @<
CI I>Y< =AC?<= DJJC>@A<B IC? A;< ?<Y><`/ A<=A>@L/ D@B
?<JDE\DL>@L CI ACNDEEC NH >@=J<EAC?= b3<@>@L 8:Vi/ $2 VUcd/
A;>= `D?<;CF=< L<@<?DA<B ?<LFGD? <EC@CK>E DEA>Y>AH D= >A
CJ<?DA<B J<?>CB>EDGGH A;?CFL;CFA A;< 89A; E<@AF?HQ 1
`D?<;CF=< `D= <=ADNG>=;<B ;<?< ICGGC`>@L A;< 898i [1EA IC?
7?<Y<@A>@L 6?DFB= >@ %CNDEEC 7DHK<@A= D@B IC? A;< P<AA<?
$KJ?CY>@L CI A;< ,ADJG< CI %CNDEEC[/ IF@EA>C@>@L F@A>G A;<
G<L>=GDA>C@ `D= ?<J<DG<B >@ 8989/ D@B ?<<=ADNG>=;<B N<A`<<@
89iU D@B 89:U D= D ?<=FGA CI =>K>GD? G<L>=GDA>C@ b!E D?A@<H
D@B 3D__D?B 8R:U2 EC@A>@FDA>C@ =;<<A ¡WdQ %;< J?<=<@E< CI
A;>= IDE>G>AH N?CFL;A AC A;< 7C>@A/ D@B AC A;< AC`@ NF>GA
FJC@ >A/ <EC@CK>E >@A<?DEA>C@ >@ A;< IC?K CI ;D@BG>@L/
JF?E;D=>@L/ D@B GCDB>@L CI ACNDEEC D@B <ZE;D@L< CI E?<B>A/
LCCB= D@B =<?Y>E<=Q 6>?K= =FE; D= kC;@ #C?AC@ D@B ,C@=



WR
N?CFL;A ,AQ ?C>Z ?FK/ =FLD?/ A<D D@B CA;<? LCCB= ;<?</ [%C
N< =CGB/ DA JFNG>E 0<@BF< DA A;< PDAA<?H >@ (GCFE<=A<?
CF@AH[ b!D=C@ 8Ri92 cUUdQ

[6C? A;< +@ECF?DL<K<@A CI %?DB< D@B !D@FIDEAF?<QQQ[
3<@>@L8= ,ADAFA<= DA
)D?L</ 8S:U
b3<@>@L 8:Vi/ $$2 c98g9:d

%;< %C`@ G<L>=GDAC?= ;CJ<B AC <=ADNG>=; J<?KD@<@A AC`@=
`>A; >@;DN>AD@A= J?DEA>E>@L B>Y<?=< E?DIA= D@B A?DB<=Q
&C?\AC`@ `D= C@< =FE; =<AAG<K<@A A;DA =FEE<==IFGGH K<A A;<
<ZJ<EADA>C@= CI A;< 89A; E<@AF?H G<L>=GDAC?= b6>LF?< RdQ
%;< J?<=<@E< CI D E;F?E;/ ECF?A;CF=</ D@B EF=ACK= ;CF=< IC?
A;< &C?\ ->Y<? 5>=A?>EA =<<K= AC ;DY< J?CY>B<B D =A?C@L ND=<
IC? <EC@CK>E B<Y<GCJK<@A >@ &C?\AC`@ A;?CFL; A;<
EC@E<@A?DA>C@ CI J<CJG< >@ D E<@A?DG GCEDA>C@ D@B A;<
?<LFGD?>AH CI <EC@CK>E DEA>Y>AH D@B =CE>DG >@A<?DEA>C@Q
,;>JJ>@L ?<MF>?<B `D?<;CF=<=/ JFNG>E IDE>G>A><=/ D@B E<?AD>@
>@BF=A?><= AC =FJJC?A >AQ %;>= DEA>Y>AH <@ECF?DL<B/ >@
AF?@/ A;< EC@A>@F<B ?<=>B<@E< CI E?DIA=K<@ D@B =J<E>DG>=A=Q
&C?\AC`@/ `>A; A;< ;>L;<=A @FKN<? CI GCA JF?E;D=<?= DKC@L
DGG A;< G<L>=GDA<B JC?A AC`@=/ ;CF=<B 8WU ?<=>B<@A= NH 89UU
bP<?L=A?CK D@B O<GGH 8S:Ud/ A;< KDeC?>AH CI `;CK J?DEA>E<B
F?ND@ D@B =;>JJ>@L C?><@A<B A?DB<= ?DA;<? A;D@ A;< KC?<
A?DB>A>C@DGGH ?F?DG ND=<B E?DIA=Q

 @ A;< GC`<? G<Y<G CI A;>= AC`@ `<?< `D?<;CF=<=/
`;D?Y<=/ DEECKKCBDA>C@= IC? KD?>@<?=/ D@B DGG KD@@<? CI



6>LF?< R2 0><` CI &C?\AC`@/ 89Wc NH kC;@ (DF@AG<AAQ
CF?A<=H CI A;< !D?>@<?=a !F=<FK/ #<`JC?A #<`=/ 0>?L>@>DQ





SU
=AC?<= D@B =;<B= IC? A?DB<=K<@ D@B D?A>=D@=^ C@ A;< NGFII
GDH A;< KC?< ~L<@A>G<a =<EA>C@ CI A;< AC`@/ D ?<=>B<@A>DG
D?<D D@B =>A< CI A;< JFNG>E NF>GB>@L=Q %;>= FJJ<? G<Y<G
EG<D?GH ?<IG<EA<B A;< J?C=J<?>AH D@B A;< L?C`>@L
=CJ;>=A>EDA>C@ N?CFL;A NH A;< =FEE<== CI A;< GC`<? AC`@Q
%;< NF>GB>@L= EC@=A?FEA<B ;<?< B>=JGDH<B A;< `<DGA; D@B
=ADAF= CI K<?E;D@A= D@B GD@BC`@<?=/ <Y<@ A;< J?C=J<?>AH CI
D?A>=D@= DAA?DEA<B AC A;< AC`@ NH A;< NGC==CK>@L A?DB< D@B
A;< AC`@a= L?C`>@L ?CG< D= D@ <EC@CK>E D@B =CE>DG E<@A<?Q
%;< ECF?A;CF=< D@B E;F?E; `<?< =HKNCG= D= `<GG/ ?<J?<=<@A>@L
C?B<? D@B D JCG>A>EDG/ ?<G>L>CF= D@B =CE>DG ;><?D?E;H
J?<=<@A >@ A;< ECGC@HQ

1BY<?A>=<K<@A= >@ A;< 0>?L>@>D (D_<AA< D@B I<DAF?<=
?<Y<DG<B >@ D?E;D<CGCL>EDG <ZEDYDA>C@= =;C` A;< IC?K>BDNG<
JGD@@>@L N<;>@B A;< EC@=A?FEA>C@ CI KD@H BCK<=A>E =A?FEAF?<=
D@B ECKJG<Z<= ;<?<2 N?>E\ KD@=>C@= ECKJG<A< `>A; \>AE;<@=/
=ADNG<=/ =KC\<;CF=<=/ BD>?><=/ =<JD?DA< =<?YD@A MFD?A<?= D@B
GDF@B?H IDE>G>A><= b!D=C@ 8Ri92 i9gi:/ 889^ 3DAE; 8R9i/
8R9c^ PD?\D 8R9:dQ %;< B<=>L@= D@B KDA<?>DG= F=<B IC? A;<
E;F?E; D@B A;< ECF?A;CF=</ N<>@L CI ID=;>C@DNG< AHJ< D@B
I>@<=A MFDG>AH f KD?G IC? A;< E;F?E; D@B N?>E\ IC? A;<
ECF?A;CF=<f ?<IG<EA<B E;D@L>@L DAA>AFB<=/ D B<=>?< IC?
J<?KD@<@E< D@B ECKK>AK<@A AC A;< IFAF?</ D@B J<?;DJ= D `>=;
AC EC@=A?FEA D@B J<?J<AFDA< EGC=<? A><= AC +@LGD@BQ 1 89cV
Y>=>AC? `D= L?<DAGH >KJ?<==<B2

&CF J<?E<>Y< D L?<DA 1>? CI  JJFG<@E< DKC@L=A
A;< $@;DN>AD@A=/ `;C ;DY< =CK< CI A;<K NF>GA A;<Kg



S8
=<GY<= 3CF=<=/ <MFDG >@ !DL@>I>E<@E< AC KD@H CI
CF? =FJ<?N C@<= DA ,AQ kDK<=^ D= A;C=< CI !?Q
)>L;AICCA/ #<G=C@/ +AEQ 1GKC=A <Y<?H EC@=>B<?DNG<
!D@ \<<J= D@ +MF>JDL<Q %;< %DY<?@= D?< KD@H ;<?</
D@B KFE; I?<MF<@A<B/ D@B D@ F@NCF@B<B )>E<@A>CF=]
@<== =<<K= AC AD>@A A;< !C?DG= CI A;< HCF@L (<@AG<]
K<@ CI A;>= 7GDE<Q %;< CF?Ag3CF=< >= A;< C@GH
EC@=>B<?DNG< JFNG>E\ PF>GB>@L/ D@B >= @C F@;D@B=CK<
=A?FEAF?<QQQ %;< KC=A EC@=>B<?DNG< 3CF=<= D?< CI
P?>E\ D@B =CK< ;D@B=CK< C@<= CI .CCB/ DGG NF>GA >@
A;< KCB<?@ %D=A<Q

b-<J= 8R9V2 :9d
kC;@ #C?AC@ ECKK<@A<B KC?< NGF@AGH C@ A;>= E;D@L</ C@ A;>=
=A?>Y>@L AC N< D@ F?ND@ E<@A<? G>\< .>GG>DK=NF?L C? D@
+@LG>=; E>AH/ B<@H>@L D@H DJJ<D?D@E< CI N<>@L D NDE\`DA<?Q
,FE; D@ DAA>AFB</ D>?= CI L?<DA@<== J<?;DJ=/ `<?< KFE; >@
<Y>B<@E< NH A;< 8:A; E<@AF?H/ [%;<?< N<>@L m@C`z D Y<?H
KDA<?>DG B>II<?<@E< >@ D TFDE\ l C@< `;C J?DEA>E<= D=
7;H=>E>D@ >@ L<@<?DG AC =C JCJFGD? D %C`@ D= &C?\[ b!D=C@
8Ri92 89:dQ

.K A;< ,C@ CI .>GGK PFGG !C??>K<? l !D?H
;>= .>I< `D= NC?@ !DH VRA; DNCFA R >@
A;< KC?@>@L N<>@L .;>A ,F@BDH >@ H< %C`@
CI (GCFE<=A<? FJC@ &C?\ ->Y<?Q

1N>@LBC@ 7D?>=; -<L>=A<?/ 89iS
!D?H ,D@B<?= CI (GC=A<? %C`@a= 5DFL;A<?
PDJA>_aB #CY VVQ

1N>@LBC@ 7D?>=; -<L>=A<?/ 89cc
b)<< 8:RV2 R8/ 88Wd

$I &C?\AC`@ ICGGC`<B A;< >B<DG <ZJ<EADA>C@= CI A;< AC`@
G<L>=GDAC?=/ (GCFE<=A<?AC`@ B>B @CA f DAG<D=A/ @CA <ZDEAGHQ
.;DA B<Y<GCJ<B ;<?< `D= MF>A< B>II<?<@AQ 5<=J>A< A;<



SV
<EC@CK>E D@B J;H=>EDG DAA?DEA>C@=/ C@GH D KCB<=A A?DB< `D=
EFGA>YDA<B^ A;< =<?Y>E<= D@B A;< YCGFK< CI A?DB< ICF@B
B>?<EAGH DE?C== A;< ?>Y<? DA &C?\AC`@ `<?< @<Y<? <MFDGG<B >@
(GCFE<=A<?AC`@Q %;< (GCFE<=A<?AC`@ GCA C`@<?= `<?<
J?>KD?>GH JGD@A<?= D@B K<?E;D@A=Q %;<?< >= G>AAG< <Y>B<@E</
D?E;D<CGCL>EDGGH C? BCEFK<@AD?>GH/ A;DA D@H D?A>=D@= `<?<
DAA?DEA<B AC A;< AC`@Q O>G@ IF?@>AF?< ICF@B >@ D A?D=; J>A
=FLL<=A= D JCAA<?/ J<?;DJ= D ECF=>@ AC .>GG>DK -CL<?a=
CJ<?DA>C@ >@ &C?\AC`@ b!E D?A@<H D@B 3D__D?B 8R:U2
EC@A>@FDA>C@ =;<<A ¡8dQ %;<?< >= BCEFK<@AD?H D@B
D?E;D<CGCL>EDG <Y>B<@E< IC? DAG<D=A C@< C?B>@D?H CJ<?DA>@L
C@ A;< 7C>@A BF?>@L A;< 89A; D@B 8:A; E<@AF?H b!D=C@ 8Rc:2
8iW^ 1G<ZD@B<? 8R9V2 :V^ !E D?A@<H D@B 3D__D?B 8R:U2
EC@A>@FDA>C@ =;<<A ¡VdQ 1 `>@BK>GG B<J>EA<B >@ kC;@
(DF@AG<AAa= `DA<?ECGC? >= \@C`@ AC ;DY< CJ<?DA<B C@ A;<
7C>@A >@ 89Wc b=<< 6>LF?< VdQ 1 ?<I<?<@E< >@ A;< 1N>@LBC@
7D?>=; -<L>=A<? @CA<= A;< B<DA; CI [,`D@@ D %DHGC?[ >@ 89i8^
A;< @CA>E< CI ;>= B<K>=< `D= [,<@A AC %C`@[ b A;< J?CJ<?
DFA;C?>A><= `<?< @CA>I><B >@ .>GG>DK=NF?Ld NH D EG<?LHKD@
b)<< 8:RV2 DDdQ 5CEAC? .>GG>DK O<KJ >= \@C`@ AC ;DY< ND=<B
;>= J?DEA>E< >@ AC`@ b)<< 8:RV2 D DdQ %;< J?<=<@E< CI =GDY<=
>@ A;< AC`@ >= `<GG BCEFK<@A<B >@ A;< 1N>@LBC@ 7D?>=;
-<L>=A<?^ F@BCFNA<BGH/ =CK< CI A;<K `<?< E?DIA=K<@ D@B
=\>GG<B DA E<?AD>@ GDNC?= C@< K>L;A <ZJ<EA AC I>@B >@ D AC`@
NFA JF?=F<B NH >@B<J<@B<@A >@B>Y>BFDG= >@=A<DBQ P<HC@B
A;>=/ A;<?< >= G>AAG< AC =FLL<=A >@BF=A?H >@B<J<@B<@A CI



Si
JC?A DEA>Y>A><=^ A;< AC`@ EDK< AC ?<GH ;<DY>GH FJC@
DEA>Y>A><= JF?=FD@A AC ACNDEEC >@=J<EA>C@Q PH EC@A?D=A/
&C?\AC`@ `D= D =<GIg=FJJC?A>@L ECKKF@>AHQ

&C?\AC`@ `D= >KJC?AD@A AC (GCFE<=A<?AC`@8= B<Y<GCJK<@AQ
P<EDF=< CI A;<>? J?CZ>K>AH/ A;< =CE>DG D@B <EC@CK>E DEA>Y>AH
>@ &C?\AC`@ ?<>@IC?E<B DEA>Y>AH >@ A;< JC?A DE?C== A;<
?>Y<? b6>LF?< 8UdQ -<EC?B= I?CK NCA; ECF@A><= =;C` A;DA
NF=>@<== A?D@=DEA>C@= `<?< D ?<LFGD? CEEF??<@E< N<A`<<@
?<=>B<@A= CI NCA; AC`@= D@B ECF@A><=Q 6C? <ZDKJG</ kC;@
%;?F=AC@/ D K>B 8:A; E<@AF?H (GCFE<=A<?AC`@ ?<=>B<@A D@B
K<?E;D@A/ >@>A>DA<B D@ D==CE>DA>C@ `>A; kC;@ #C?AC@ D@B ,C@=
CI &C?\AC`@ C@ =<Y<?DG CEED=>C@= IC? NF=>@<== aDBY<@AF?<=A
b!D=C@ 8Ri9dQ %;< DEECF@A= CI JGD@A<?gK<?E;D@A kC@DA;D@
#<`<GG/ BDA<B 8S99/ B<AD>G A;< <ZA<@A CI A;>= KD@a=
&C?\AC`@gND=<B NF=>@<== @<A`C?\ A;?CFL; =<Y<?DG ECF@A><=/
>@EGFB>@L (GCFE<=A<? CF@AH bP>GG>@L= 8R9W2 8R:gVUcdQ

%;< DEA>Y>A><= CI A;< &C?\ CF@AH CF?A `<?< DG=C
>KJC?AD@A IC? (GCFE<=A<?AC`@ D@B (GCFE<=A<? CF@AH
?<=>B<@A=^ >A >= EG<D? I?CK &C?\ 5<<B= D@B  ?B<?= A;DA/ <Y<@
D= (GCFE<=A<?AC`@ `D= <=ADNG>=;<B/ K<?E;D@A= D@B JGD@A<?=
`CFGB A?DY<G AC &C?\AC`@ AC ?<=CGY< G<LDG KDAA<?= D@B AC
I>@DG>_< NF=>@<== DIID>?=Q $@ 89c9/ kC;@ 7<??>@ CI
(GCFE<=A<?AC`@/ K<?E;D@A/ LDY< ;DGI CI ;>= =;>J= AC ;>= =C@^
A;>= B<<B `D= ?<EC?B<B >@ &C?\ CF@AH b!D=C@ 8Rc:2 8V8dQ
kC;@ )<`>= CI (GCFE<=A<?AC`@ =CGB D GCA @<D? &C?\AC`@ AC
.>GG>DK PFE\@<? CI &C?\AC`@ >@ 8988 IC? A;< IFAF?<



6>LF?< 8U2 (GCFE<=A<?AC`@ D@B &C?\AC`@
5F?>@L A;< -<YCGFA>C@

1Q D?A< B< GD PD>< B< ;<=DJ<D\</ 899:Q  ?>L>@DG >@
0>?L>@>D ,ADA< )>N?D?HQ

PQ 7GD@ CI $@Y<=AK<@A CI &C?\ D@B (GCFE<=A<? NH !DeC?
,<ND=A>D@ PDFKD@/ 89:VQ 6?CK -D@B !E#DGGH 1AGD= CI
A;< 1K<?>ED@ -<YCGFA>C@Q



 !"#$ %&

6C?AB<()+),

<A B C / D0?%?: @
X cqqXh

Y !)(
- . / 0 1 0 2. 34

Q6 Nc65 F6 _6
4 (5 65- "7 8597:5;( "7 ! <797 - !, =5>  !, ?@-A, 65"@B> 5CA

65" D 8, 65"5EFC@, G@-"H %I5F", &(7@E"58A  " 6@A@>5CA )

5.- 26.. 78 (5/. 9.5:;<. - . 9 =0299.0=> -(58? ?
%@ -$A! 6$@$ %B BCD <% $D, 7?%@D C E!" @%"F DB$ B% G% )@$,

<+% 8 + C =. >? -. 905-2H.,
I#)DCDBBC DB3.?% , G)JDB $ $ 9$$ $B%) $+. ?% %" -$A% CJ$@ +$ ?% G% )@$?

4J DJ?<= "7 ! 6(58! K8:(@7! )

6" @+%" 6/-6%.A6B " 66"/% = ),"C ,. ,K>A;/<")C!% =6 D!4$B+,.E

E . F G C/ F %5  /C/ (())H) C.C/ /B; C; ! C/(%C

p I-$%(J<C C%%C > 5 F %5//C $ ;H<B)/C C   f u
qa CH5<K 5 G L  CI / 4J . M N 4 ! C/(%C IC@%5;KC.

>C/ O )P)/)B;/ IC G Q KRC<<C IC >5 ) (IC. #

IB;;C; <C / " )I <C/ ! 5%);/ C   C % PC;  

I-QK#)C<)C J B( % )/ L <5; .

A B C 0 D > 0 A E B g
 @ $@  $ +!@$ B% 5)#)$ $ =5> ! CK L H%#"A"$ & 3
LB); / IC  GG>IC?A C/ J%K/H( C C;RC%CSC; KB(BC%< - IC F B /: S 5 / I 3J e
?C;I%B)</ B(  < ;C K%B) JB);  I .<% <% K / : KC H)( B%S C IC;/C B(PC% (%C/: C  

5 KC  C <5;H(K IC T C%%C: G 5JJ5%C;KC IC IC(/% <)C / . U; I B ) : K; C; %5; :

%;C% /( % (; !CFG>@ EFA H( B; ICKB(B%C J 5 % IC//(/ G &(%C% (%C I(

) J <( / 5( ! B%IQ=C  C S5%H(C PB(/ SC;C%5 J 5 % <C %5 PC %/ I( <)5 / B ; I IC

) / IK .>GGCFLNYQ 5 IB( PC% "CJ 5 V )( F %5//C/ I-L.5( Q") PB(/ IB( g -:

C  C LB); /: ;C <5JJ%BKR CW J 5 / I C J <( / J % C / H( B; ;C PB(/ G ( )I )H( C B >
-B%/ PB( /JB(%%CW.JB% C% 5( X B%I: K;  % 5 P 5 / I( = RC;5< B( PB(/  %B( PK4

,( B%WC C< Y (); / F %5 //C/: C  5 )% C KC  C %B( C 9( /H( 5 KC H(C PB(/

.J <( / H(C I  W F %5//C/ I( KB C I( F5;K ICZ#

,;C< G.C !B(<S 5 PC;  /C

[%SK: S 5 / PB(/ 5JJC%KCP%CW C; SCSC

B5% <C S)<)C( IC >5 S CS C B(PC%R %C

SC3J%5;IC! 5 /B; /#<̀ JC?Ag#<̀ I<
C PB(/ <5 PB+CW /( % <5 D?A< Q
C?I<g,;C< C /   % )/ C/K5%JC. K  <5 [

aC /   %J / LB% C ,

5;  : C; /B% 5;  IC <5 \  P)C%C I C o
/J B % C /( % KC F 5;K ,

¢W

5 //C % <C F 5;C IC 3C?I<g,;C<g
-5; C IC .>GGCFL;NH/ /B; IC/ /
)KC B( ! B; )K(<C/ IC " 5 <<C SCVC]

GKK)#C; 5<C IC K// ! B; )K(<C/: 5( £
C /  9 " ( I e\ R(;I "(I: C  IB( 4

( X B %I 4 Q /  U( &)C;: ; )C   CW

^J <( / R5( C IC KC/ ! B; )K(<C/

<5 /C   <C H ( /B )< 5 ( //) C<CPCC

S C I C/  <% & % C / _ C 3JB(PK%;C4 36

Q ; PB(/ I( (HC5; /( % 2(;C B( =
wKK/ ! 5%H(C/: PB(/  9/ PC%/C%C W

LB(% )/<S 5 C

 %BPC%/ S C  C/ <5 ")B;

g )K( <C IC "5&<C <5 J

C<CPCC 5 ` D 9 " ,U
\ #) " ( I

8- 9.5=0
"(9- <5 \ )P )C%C IK 6 5 "@ B > 5 C A ,L 3 J (;

Q; %CSB; 5; <5 7DAC̀ @>DE\/JC S C /(C/ 5/ %C( ) 5 /( (%C: 5(// C5%5K CSC; 

H( ( S 5 C K J B //)& <C/<5 GDLK<JC@EAFE< CJ( ((< H(C: /(% KC  %  8)% <C : >  a

\B( C 5  C;)% 5  PC%)J)C <C / J %B -B;IK(%/ IC G L.5( _ C 9C <C/ 5  %B(PKC/ 5& g
/B&(;C;< KB; B%S C/ 5 KCIC/ H( /B ;   ;I H(CC/ J 5 % <C/ = $ 9%K/ J <5 K C / /(%

KC  C >(3;C . Q; IC/KC; I5;  <5 \  P  C % K : J 5  J 5 9 K ICS C; /B;IC J B (  - ~
S -5//( %C% I( F %5 //( ) JC: C  h 5  S 5%H(C /(% <C L <5; : <C ;BS&%C IC/ F %5/

/C / H(C 9 5  %B( PKC/: I5; / <C / Q .;I%B) / B( <5 =5%<C ;% <C/ 5 P B ) J 5 / S I) 4

 H(CC/ . # 5  JC% )C <C/ I C%K; <C/ \B( C/ 5 /( )P%C : H(CJ 5 S 5%H(CC/ /(%

L <5;: J 5 % G );I)K5 )B; I C / 5  %C / IC <C ;  C < 9 5 C/ );)C <C/ I /<5 ; KC/

(;C LB); / 5 (;C 5(  %C/IC <5 S 5; C%C /( P5;<C

!5%C// IC <5 \ )P)C%C IC 7DAC`KDE\ ;C /B; J 5 /  %C/ B %  C //%%((/ 5J6%C/ )

B( ;C <C /  J 5 / I(  B(  . > 5 ) B% ;C S B; C H(B JC; I5;  H(5 %K B( K ;H >

J 5 %< C I( " ( I . O 5;/ <C / ! 5%CC/ B%I);5;KC:  F 5; / bK<BPC I C;P)%B; H(5 %K

5 B&/C%PC H(C J 5 % (;  CS J/ S BIC%C: <C LC; IC E B %I PB( / 5 P B % )/ C J B

<C cC; IC " ( I : PB( / 5 CB %)/C IC SCSC J)B(/  B( C/ KCIC/ H(B PB(/ ICPC

> U )K C% 5 H( ;B(/ ICP B;

=5% C: <C / 5 \ CI J C/ /( % <C

E . F ,>C/ >)J;C/ I5(&

JB(% J 5 //C % I (;C \



\ % Q = a .

!MNOJ)
pXH`g>=

P- ".^ q q & , ^
I- 3?

0 ` 4X QXrQ7 6 % 7 " > .

A//ap=¢ o 0 sd [a w
B > q p Y g [ % wrrrgrrQq Qr~rragXgrrw Y d[[],11  $ Y > Y B & M &M4 > & B N M L M O : AXWYNX g gw

¤ q)Q/r¤o g~Q%aa

¥ ¥? q¥E fqw~Q /
??gqqqg g  ¢

7

r>\=̀?g a?02 o?

q?e?qZ{I{
agr a g X 1 > , = " v?og a q . ¥ qnnn/qI w QQĝ
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