
 ! "#$%#!& ()  !+%, $- .$& #+/ (+0
123451236

$ 789:9
;<898=>8? >@

78 )ABCD>E @F >78 "8GA<>H8=> @F  :9>@<E
78 I@DD8J8 @F .:DD:AH A=? KA<E := L:<J:=:A

#= ;A<>:AD )CDF:DDH8=>
(F >78 %8MC:<8H8=>9 F@< >78 "8J<88 @F

KA9>8< @F $<>9

NE
IA<@D  - &>C<O8=P8<J8<

1QRQ



$;;%(L$S & !!

7:9 >789:9 :9 9CPH:>>8?0 := GAT>:AD FCDF:DDH8=>
>78 <8MC:<8H8=>9 F@< >78 ?8J<88 @F

KA9>8< @F $<>9

# $ % & ( )+)
!?:>@<

$GG<@U8?0 KAE 1QRQ

I7A<D89 - ICDD8=

K- V@E? I@W

!?XA<? ;- I<AG@D



$VS! () I(+ !+ &
;AJ8

$IY+(.S!"/K!+ &-------------------------------------------- :U
$V& %$I --------------------------------------------------- U
V#(/%$; ,------------------------------------------------- 4
 ! "#$%#!&------------------------------------------------ 4R
!"# (%#$S ;(S#I,-------------------------------------------- 4Q
1234 ------------------------------------------------------- Z1
123Z--------------------------------------------------- Q1
1233 ----------------------------------------------------- QQ
1236 --------------------------------------------------------- 1R1
+( !&-------------------------------- 4[6
#+"!\ (  ! "#$%#!&-------------------------------------------- 443
$ +( ! (+  ! &(]%I!&------------------------------------------ 442
V#VS#(/%$; ,---------------------------------------------------- 44Q

:::



$IY+(.S!"/K!+ &

# AH :=?8P>8? >@ ;<@F899@<9 I7A<D89 ICDD8=0 V@E? I@E=8<0 A=?
!?XA<? I<AG@D F@< >78:< <8A?:=J @F A=? B@HH8=>9 CG@= >7:9 HA=C9B<:G>-
K:99 KA<JA<8> I@@N @F >78 &G8B:AD I@DD8B>:@=9 "8GA<>H8=>0 &X8H S:P<A<E0
XA9 89G8B:ADDE 78DGFCD := D@BA>:=J G8<>:=8=> HA>8<:AD9 B@=B8<=:=J  8=<E
$ - .A97:=J>@=-

# X@CD? D:N8 >@ >7A=N HE GA<8=>9 F@< >78:< :=>8<89> := >78 B@H^
GD8>:@= @F >7:9 G<@_8B>- $=? # GA<>:BCDA<DE X:97 >@ ABN=@XD8?J8 >78
B@=><:PC>:@=9 @F "@<:9 I- &>C<O8=P8<J8<0 X7@98 X:DD:=J=899 >@ D:9>8=0
?:9BC990 A=? 9CJJ89> 7A9 P88= :=UADCAPD8-



$V& %$I

78 ?:A<:89 @F  8=<E $- .A97:=J>@= 7AU8 P88= ><A=9B<:P8?0 8?:>8?0
A=? A==@>A>8? >@ HAN8 AUA:DAPD8 >78 _@C<=AD9 @F A G<@H:=8=> L:<J:=:A
9B7@DA<0 >8AB78<0 A=? X<:>8<- $9 A E@C=J %:B7H@=? DAXE8<0 .A97:=J>@=
G<@?CB8? A= 8T>8=9:U8 B@DD8B>:@= @F X<:>:=J9 := >78 F@<H @F _@C<=AD9
78 N8G> F<@H 1234 >@ 1236- 78 @G:=:@=9 8TG<8998? := >7898 ?:A<:89
DA>8< :=FDC8=B8? .A97:=J>@=`9 U:8X9 @= 9@B:AD A=? G@D:>:BAD >@G:B9-

78 HA:= P@?E @F >78 >789:9 B@=>A:=9 111 8=><:890 X7:B7 G<@U:?8
:=F@<HA>:@= AP@C> =CH8<@C9 :=FDC8=>:AD %:B7H@=? B:>:O8=90 >78 B:>E`9
G@D:>:BAD A>H@9G78<80 A=?0 H@9> :HG@<>A=>0 .A97:=J>@=`9 @G:=:@=9 @=
>78 9:J=:F:BA=> :99C89 @F >78 ?AE- 78 A==@>A>:@= G<@U:?89 FC<>78<
8TGDA=A>:@= @F >78 G8@GD80 GDAB890 A=? 8U8=>9 ?89B<:P8? := >78 _@C<=AD9-

U



 ! "#$%#!& ()  !+%, $-
123451236

.$& #+/ (+0



V#(/%$; ,

 8=<E $CJC9>:=8 .A97:=J>@= XA9 7@<= A>  AEX@@?0 L:<J:=:A0 @=
$CJC9> 430 124[-  :9 H@>78<0 &A<A7 AED@8 .A97:=J>@= a12[[512R6bc
XA9 A J<8A>5=:8B8 @F /8@<J8 .A97:=J>@= A=? >7C9 XA9 A H8HP8< @F @=8
@F L:<J:=:A`9 H@9> G<@H:=8=> FAH:D:89- &78 7A? HA<<:8? SAX<8=B8
.A97:=J>@= aP- 1RQ1b @F .89>H@<8DA=? I@C=>E := (B>@P8< 121Q-  8=<E
XA9 >78 8D?89> @F 8:J7> 9@=9 A=? >7<88 ?ACJ7>8<90 A=? := >7:9 <@D8 78
988H9 >@ 7AU8 8=_@E8? A BD@98 A=? AFF8B>:@=A>8 <8DA>:@=97:G X:>7 7:9

1GA<8=>9- SAX<8=B8 .A97:=J>@= XA9 A X8DD5>@5?@ FA<H8<0 A=? >78 FAH:DE
@X=8? A 9CHH8< 7@H80 IAHGP8DD>@=0 := A??:>:@= >@ >78:< FA<H0 VD8=78:H0
:= .89>H@<8DA=? I@C=>E-

.78=  8=<E XA9 98U8= E8A<9 @D?0 78 XA9 98=> >@ D:U8 X:>7 A= AC=>
:= $D8TA=?<:A0 X78<8 78 A>>8=?8? V8=_AH:=  ADD@X8DD`9 9B7@@D-  8 =8T>
9G8=> A E8A< A> ABN8>>`9 9B7@@D := &G@>9EDUA=:A A=? A=@>78< E8A< A>
/A<=8>>`9 := !998T-  8 >78= <8>C<=8? 7@H8 A=? XA9 8?CBA>8? >78<8 PE

4G<:UA>8 >C>@<9- )<@H DA>8< D8>>8<9 8TB7A=J8? P8>X88=  8=<E A=? 7:9
FA>78<0 :> AGG8A<9 >7A> SAX<8=B8 .A97:=J>@= J<8A>DE 8HG7A9:O8? >78 UADC8
@F 8?CBA>:@= >@ ADD 7:9 9@=9 A=? >7A>  8=<E XA9 >78 @=DE @=8 X7@ J<A>:^
F:8? 7:9 FA>78< := >7:9 <8JA<?-

#= 12Z3  8=<E XA9 98=> >@ /8@<J8>@X= I@DD8J8- $D>7@CJ7 78 XA9
d><8A>8? N:=?DEd PE >78 FABCD>E0 78 988H9 >@ 7AU8 F@C=? >78 8?CBA>:@=
78 <8B8:U8? >78<8 C=9C:>APD8- #= >78 AC>CH= @F 12Ze0 78 ><A=9F8<<8?
>@ >78 I@DD8J8 @F +8X f8<98E a;<:=B8>@=b0 X78<8 78 8=>8<8? >78 9@G7@H@<8
BDA99- V8BAC98 7:9 G<8U:@C9 9>C?E 7A? :=BDC?8? D:>>D8 HA>78HA>:BAD

4



Z
><A:=:=J0 .A97:=J>@= AU@:?8? >78 9B:8=B89 A=? :=9>8A? B@=B8=><A>8? @=
D:>8<A<E A=? 7:9>@<:BAD 9>C?:89-  8 XA9 A= A99:?C@C9 B@DD8B>@< @F
=8X9GAG8< BD:GG:=J90 A=? 78 F:DD8? 98U8<AD =@>8P@@N9 X:>7 B@G:8? MC@^
>A>:@=9 A=? A=8B?@>890 AD@=J X:>7 @<:J:=AD G@8><E A=? 97@<> 9>@<:89-
.7:D8 A> ;<:=B8>@=0 78 P8BAH8 :=>8<89>8? := G@D:>:B9 A=? _@:=8? >78
$H8<:BA= .7:J &@B:8>E0 A= 8TG8<:8=B8 >7A> 78 B@=9:?8<8? :=UADCAPD8 P8^
BAC98 @F >78 @GG@<>C=:>:89 :> @FF8<8? := GCPD:B 9G8AN:=J-  8 J<A?CA>8?
:= 12ZQ X:>7 >78 PAB78D@< @F A<>9 ?8J<88 dX:>7 B<8?:> >@ 7:H98DFd A=?

Z<8B8:U8? >78 d$DG7A K8?ADd F<@H >78 &@B:8>E-
.A97:=J>@= <8>C<=8? >@ .89>H@<8DA=? A=? ?8B:?8? >@ P8J:= G<@F89^

9:@=AD 9>C?:89 F@< >78 PA<- $> )<8?8<:BN9PC<J XA9 A G<:UA>8 DAX 9B7@@D
d@F 7:J7 A=? ?898<U8? <8GC>A>:@=d B@=?CB>8? PE fC?J8 AED@8 S@HAT0 dA
G<@F@C=? A=? ABB@HGD:978? _C<:9>0d A H8HP8< @F >78 :?8XA>8< A<:9>@B<ABE0
A=? >78 F:<9> DAX G<@F899@< A> >78 ]=:U8<9:>E @F L:<J:=:A- .A97:=J>@=
H@U8? >@ )<8?8<:BN9PC<J C=>:D 7:9 9>C?:89 X8<8 B@HGD8>8?0 A=? := 1231
78 <8B8:U8? 7:9 D:B8=98 >@ G<AB>:B8 DAX := L:<J:=:A-g

.7:D8 := )<8?8<:BN9PC<J0 .A97:=J>@= B@=><AB>8? A= :DD=899 >7A> AF^
F8B>8? 7:H F@< >78 <8HA:=?8< @F 7:9 D:F8- #> XA9 G<89CH8? >7A> d7:9
B@=9>:>C>:@= 7A? 9CFF8<8? - - - F<@H >78 8TG@9C<8 @F A <@@H X7:B7 78
@BBCG:8? - - - ?C<:=J >78 :=>8=98 78A> @F 9CHH8<-dg 78 ?:98A98 XA9
DA>8< ?:AJ=@98? A9 B7<@=:B ?E98=>8<E0 A=? .A97:=J>@= XA9 A?U:98? >@
>AN8 H@?8<A>8 8T8<B:980 >@ GAE BA<8FCD A>>8=>:@= >@ 7:9 ?:8>0 A=? >@
?<:=N X7:>8 9CDG7C< XA>8<- "89G:>8 =CH8<@C9 U:9:>9 >@ >78 L:<J:=:A
9G<:=J9 A=? >@ G7E9:B:A=9 := VAD>:H@<8 A=? >78 ":9><:B> @F I@DCHP:A0
78 :=>8<H:>>8=>DE 9CFF8<8? D@=J A=? GA:=FCD A>>ABN90 @=8 @F X7:B7 D8?
>@ >78 8T><A@<?:=A<E B:<BCH9>A=B89 9C<<@C=?:=J 7:9 ?8A>7-

$F>8< 7:9 A?H:99:@= >@ >78 PA<0 .A97:=J>@= d_C?:B:@C9DE B@=BDC?8?
>@ J@ X78<8 >78 G8@GD8 A=? >78 PC9:=899 X8<8dh %:B7H@=?- d 8<8 X8<8



3
ADD >78 <8F:=8H8=>9 X7:B7 7:9 BCD>:UA>8? >A9>8 ?89:<8? A=? 8U8<E :=FDC^
8=B8 BADBCDA>8? >@ 9>:HCDA>8 D:>8<A<E A=? G<@F899:@=AD :HG<@U8H8=>-d #=

 fA=CA<E 1234 78 @G8=8? A= @FF:B8 A=? 98>>D8? ?@X= >@ XA:> F@< PC9:=899-
%:B7H@=? := >78 8A<DE 123[9 XA9 A B:>E @F H@<8 >7A= 4[0[[[ X:>7

G@>8=>:AD F@< J<@X>7 := ><A?8 A=? HA=CFAB>C<89- $9 >78 B@HH8<B:AD B8=^
>8< @F L:<J:=:A0 >78 B:>E 98<U8? A X:?8 B@C=><E9:?80 A=? :>9 97:GG:=J
PC9:=8990 >@PABB@ HA=CFAB>@<:890 A=? FD@C< H:DD9 X8<8 7:J7DE <8JA<?8?-
$9 >78 9>A>8 BAG:>AD0 %:B7H@=? A>><AB>8? DAXE8<9 A=? G@D:>:B:A=9 >@ :>9
_C?:B:AD A=? D8J:9DA>:U8 AJ8=B:890 A=? >7898 H8= AB>:U8DE G<@H@>8? >78

Q?8U8D@GH8=> @F >78 B:>E`9 :=>8DD8B>CAD A=? 9@B:AD BCD>C<8-
78 H@9> =@>APD8 A9G8B> @F >78 >:H890 7@X8U8<0 XA9 >78 P:>>8<=899

P8>X88= %:B7H@=?`9 G@D:>:BAD GA<>:89- 7:9 9:>CA>:@= H:<<@<8? =A>:@=AD
G@D:>:BAD ?8U8D@GH8=>90 := X7:B7 >78 ><8=? >@XA<? >78 <897AG:=J @F GA<^
>E D:=89 @= PA9:B 8B@=@H:B :99C89 XA9 7:J7DE 8U:?8=>- #= %:B7H@=? >78
G<899 GDAE8? A G<@H:=8=> <@D8 := >78 B@HGD8T G@D:>:BAD :HP<@JD:@9 >7A>
HA<N8? >78 8<A- 78 >X@ HA_@< B:>E =8X9GAG8<90 >78 %:B7H@=? !=MC:<8<
A=? >78 %:B7H@=? .7:J0 X8<8 >78 @<JA=9 @F >78 "8H@B<A>:B A=? >78 .7:J
GA<>:89 <89G8B>:U8DE0 A=? >78:< 8?:>@<9h 7@HA9 %:>B7:8 A=? f@7=  AHG^
?8= ;D8A9A=>9h 8T8<B:98? B@=9:?8<APD8 G@X8< >7<@CJ7 >78:< G8<9@=AD :=5

1[FDC8=B8 A=? >78:< U:J@<@C9 8?:>@<:AD9- V@>7 GAG8<9 X8<8 X:?8DE <8A?0
=@> @=DE X:>7:= >78 P@<?8<9 @F L:<J:=:A PC> := @>78< 9>A>89 A9 X8DD0 A=?
89G8B:ADDE := .A97:=J>@=-

;@D:>:BAD :99C89 A<@C98? :=>8=98 :=>8<89> AH@=J >78 <8A?:=J GCPD:B0
A=? >7:9 8TB:>8H8=> XA9 <8FD8B>8? := >78 GA99:@=A>8 A=? @F>8=5G8<9@=AD^
:O8? _@C<=AD:9H 8T8<B:98? PE %:>B7:8 A=? ;D8A9A=>9- ,8>0 H8= F@C=?
>7A> D@EAD>E >@ GA<>E A=? BA=?:?A>8 XA9 @F>8= ?:FF:BCD> P8BAC98 =A>:@=AD
:99C89h 9CB7 A9 >78 >A<:FF0 :=>8<=AD :HG<@U8H8=>90 A=? >78 PA=N:=J 9E9^
>8Hh F<8MC8=>DE BC> AB<@99 GA<>E D:=89- <A?:>:@=AD GA<>E 9@D:?A<:>E



6
7A? ?:9:=>8J<A>8? := >78 12Z[9 dP8BAC98 @F >78 ?:U:9:@= @F @G:=:@= @=
>78 ><8A>H8=> >78 L:<J:=:A PA=N9 97@CD? <8B8:U8 ?C<:=J >78 iH@=8>A<Ej
B<:9:9 @F 12ZR A=?0 H@<8 :HG@<>A=>0 P8BAC98 @F >78 ?:9AJ<88H8=> @U8<
iKA<>:= LA= VC<8=`9j 9CP5><8A9C<E GDA=-d 78 <8P8DD:@C9 FAB>:@= @F
I@=98<UA>:U8 "8H@B<A>9h X7@ ?8=@C=B8? >78 9CP5><8A9C<E 9B78H8 A9 7@9>:D8
>@ >78 9>A>8 PA=N90 A9 A= AB> @F 8T8BC>:U8 C9C<GA>:@=0 A=? A9 A 9E9>8H
>7A> X@CD? D8A? >@ A =A>:@=AD PA=Nh 9@@= H@U8? :=>@ >78 .7:J GA<>E X78=
>78E <8AD:O8? >7A> d:=?8G8=?8=B8 XA9 :HG@>8=B8-d 7:9 78DG8? ?<AX >78
GA<>:9A= D:=89 F@< >78 P:>>8< G<89:?8=>:AD PA>>D8 @F 12g[0 A=? 7@HA9
%:>B7:8 A=? f@7=  - ;D8A9A=>9 X8<8 := >78 F@<8F<@=> @F >78:< <89G8B>:U8

11GA<>:89` B<C9A?89- %:B7H@=?0 A .7:J PA9>:@=0 N8G> >78 FA:>7-
;@D:>:BAD ?:998=9:@= B@=>:=C8? C=APA>8? ?C<:=J f@7= ED8<`9 A?H:=^

:9><A>:@= A9 >78 G<89:?8=> 9̀ CD>:HA>8 <8GC?:A>:@= PE >78 .7:J9 ?<@U8
9@H8 @F 7:9 F@DD@X:=J :=>@ >78 "8H@B<A>:B GA<>E- #= >78 8D8B>:@= @F
1233 ;D8A9A=>9`9 .7:J 9CGG@<>8?  8=<E IDAE`9 @GG@9:>:@= >@ >78 A==8TA>:@=
@F 8TA90 X7:D8 := >78 !=MC:<8<0 %:>B7:8 <A:D8? AJA:=9> >78 dIDAE IDCP9d
A=? C<J8? >78 d&GA<>A= VA=?d @F "8H@B<A>9 >@ d9X88G >78 9>A>8 A=? GDAB8

14>78 "8H@B<ABE P8E@=? >78 <8AB7 @F >78 )8?8<AD:9>9-d
 8=<E .A97:=J>@= 9@@= F@C=? 7:H98DF 8=U8D@G8? := >78 B@HGD8T G@D:>^

:BAD 8=U:<@=H8=> @F >78 B:>E- $D>7@CJ7 78 F<8MC8=>DE A>>8=?8? >78 D@BAD
B@C<>9 >@ :HG<@U8 7:9 D8JAD 8?CBA>:@=0 7:9 @X= B@C<> BA989 988H >@ 7AU8
P88= :=F<8MC8=> 8=@CJ7 >7A> 78 XA9 APD8 >@ 9G8=? HCB7 >:H8 := @>78<
GC<9C:>9-  8 XA9 A H8HP8< @F >78 ;A><:BN  8=<E &@B:8>E0 A J<@CG @F A
?@O8= E@C=J H8= ?8U@>8? >@ <8A?:=J A=? ?8PA>:=J- 78 &@B:8>E 7A? A
D:P<A<E A=? A ?8PA>:=J <@@H := A DA<J8 PC:D?:=J @= >78 =@<>78A9> B@<=8<
@F !D8U8=>7 A=? KA:= 9><88>90 A=? >78<8 .A97:=J>@= P8BAH8 A BD@98 F<:8=?
@F >78 D:P<A<:A=0 f@7= K- "A=:8D0 X7@ DA>8< P8BAH8 >78 U8<E :=FDC8=>:AD



e
1Z8?:>@< @F >78 %:B7H@=? !TAH:=8<- .A97:=J>@= F<8MC8=>DE GA998? D@=J

8U8=:=J9 := 7:9 <@@H9 := ?:9BC99:@= X:>7 >78 P<:DD:A=> PC> H@@?E "A=:8D0
>78 FA9>5<:9:=J %:B7H@=? DAXE8< fAH89 $- &8??@=0 A=? &8??@=`9 B@C9:=
fAH89 K- K@<9@=0 X7@ 7A? P88= @=8 @F .A97:=J>@=`9 DAX59B7@@D BDA99HA>89-
;7:D@9@G7:BAD A=? D:>8<A<E >78H89 X8<8 FAU@<:>8 >@G:B9 @F B@=U8<9A>:@=-
78<8 X8<8 78A>8? ?8PA>89 @U8< >78 H@<AD9 @F !?XA<? VCDX8<5SE>>@= 9̀
=@U8D90 >78 8T:9>8=B8 @F DCBN := >78 X@<D?0 A=? KAD>7C9`9 G<:=B:GD8 @F

1$G@GCDA>:@= :=B<8A98- .A97:=J>@=`9 F<:8=?97:G9 X:>7 "A=:8D A=? &8??@=
G<@U8? >@ P8 DA9>:=J0 A=? 8U8= AF>8< .A97:=J>@= D8F> %:B7H@=?0 >78 >7<88
H8= <8HA:=8? BD@98 B@=F:?A=>90 B@=J<A>CDA>:=J @=8 A=@>78< @= >78:< 9CB5

16B89989 A=? 988N:=J A?U:B8 @= G8<9@=AD G<@PD8H9-
%:B7H@=? 9@B:8>E G<@U:?8? UADCAPD8 @GG@<>C=:>:89 F@< E@C=J H8= >@

H88> >78 B:>E`9 G@D:>:BAD D8A?8<9- (=8 ><AU8DD8< <8G@<>8? >7A> d>78
9@B:8>E :9 ?8D:J7>FCD- $D>7@CJ7 >78<8 :9 >7A> A:< @F PC9:=899 AP@C>
>78 HA99 @F >78 G8@GD80 X7:B7 :9 ADXAE9 F@C=? := A GDAB8 @F ><A?80 E8>
=@ G8@GD8 A<8 H@<8 F@=? @F AHC98H8=> A=? @F 9G@<>W >78 X:=>8<9 A<8 U8<E
JAE A=? FCDD @F D:U8D:=899W GA<>:89 A=? AHC98H8=>9 @F 8U8<E N:=? A<8 :=
U@JC8W >78 >78A><8 :9 HCB7 F<8MC8=>8? A=? 8U8<E 9@C<B8 @F GD8A9C<8 :9
8AJ8<DE 9@CJ7> AF>8<-.A97:=J>@= XA9 GA<> @F >7:9 D:U8DE 9@B:AD
B@>8<:80 A=? 7:9 ?:A<:89 J:U8 8U:?8=B8 @F 7:9 F<8MC8=> G<898=B8 A> X8?^
?:=J90 PADD90 A=? GA<>:890 X78<8 78 8=B@C=>8<8? >78 X8AD>7:89> A=? H@9>
:=FDC8=>:AD H8= := %:B7H@=?-

"89G:>8 7:9 F@<AE9 :=>@ >78 B:>E`9 G@D:>:BAD D:F80 .A97:=J>@= AG^
G8A<9 >@ 7AU8 P88= B@=>8=> >@ <8HA:=0 F@< >78 H@9> GA<>0 A= @P98<U8<
<A>78< >7A= A= AB>:U8 GA<>:B:GA=>- &8U8<AD ?:A<E 8=><:89 G<@U:?8 :=^
9:J7>9 :=>@ >7:9 ?8B:9:@=0 X7:B7 AGGA<8=>DE 9>8HH8? F<@H 7:9 ?:9D:N8 @F
>78 GA<>E HAB7:=A>:@=9 B7A<AB>8<:9>:B @F >78 %:B7H@=? FAB>:@=9- "8BDA<^
:=J >7A> 78 XA9 =@ GA<>E5HA=0 .A97:=J>@= DAH8=>8? >78 ?AHAJ8 ?@=8 >@ >78
B@C=><E PE G@D:>:BAD @<JA=:OA>:@=9-



k
L:8X :> := X7A>8U8< D:J7> E@C X:DD GA<>E59G:<:> :9 F<ACJ7>
X:>7 8U:D >@ @C< B@C=><E- - - - 78 F<C:>9 X7:B7 X8 7AU8
<8AG8? 7AU8 P88= ?:998=>:@= A> 7@H8 l ?:9J<AB8 AP<@A?- - - -
78 B@=9>:>C>:@= @F >78 B@C=><E :9 97A>>8<8?h l =@>7:=J
PC> <8G@98 BA= <89>@<8 :>- .8 XA=> G8AB8- +@>7:=J 8D98
X:DD ?@- 0 - - 78 B@C=><E A9N9 F@< A ><CB8h F@< A B899A^
>:@= @F A<H9- )@< 4[ E8A<9 :> 7A9 P88= >78 G<8E @F FAB>:@=-
- - - i 78 =A>:@=j 7A9 >AD8=>0 8=8<JE0 l :HH8A9C<APD8 <8^
9@C<B89h ADD >78 8D8H8=>9 @F J<8A>=899- #> :9 @=DE =8Bi8ij95
9A<E >7A> >78E 97@CD? P8 G<@G8<DE ?:<8B>8?- $=?  8 X7@ ?8^
98<U89 l X:DD <8B8:U8 H@9> A> 78< 7A=?9 :9 >78 HA= X7@ A?^
U@BA>89 G8AB8h B@=B899:@=h B@HG<@H:98h C=:@= l 988N9 >@ B@H^
P:=8 >78 8=8<J:89 @F >78 B@C=><E l ?:<8B> >78H >@ >78 A?^
UA=B8H8=> @F =A>:@=AD 7@=@< l =A>:@=AD JD@<E-1k
)C<>78< 8U:?8=B8 :=?:BA>89 >7A> C=D:N8 HA=E @F 7:9 B@DD8AJC890

.A97:=J>@= XA9 =@> G@D:>:BADDE AHP:>:@C9-  8 AGG8A<9 >@ 7AU8 7A? A=
ADH@9> FA9>:?:@C9 ?:9>A9>8 F@< >78 HA99890 X7:B7 X@CD? =@> ADD@X 7:H >@
F<A>8<=:O8 X:>7 >78H @= A G@D:>:BAD D8U8D-  8 P8D:8U8? >7A> >78 D:F8
@F A G@D:>:B:A= XA9 C=?89:<APD8 P8BAC98 :> XA9 :HG@99:PD8 >@ 8=JAJ8 :=
G@D:>:B9 X:>7@C> D@9:=J @=8`9 GC<:>E0 A=? >78 >8HG>A>:@= >@ FADD :=>@
d8U:D XAE9d XA9 J<8A>- 7:9 XA9 :DDC9><A>8? PE >78 7AP:>9 @F G@D:>:B:A=90
X7@ ?89:<8? :=FDC8=B8 PE :=J<A>:A>:=J >78H98DU89 X:>7 >78 HA99890 X7@
78D? >78 G@X8<-

@ J@ CG@= @=8 @F @C< B@C<> J<88=9 l 988 A BA=?:?A>8 BA=^
UA99:=J F@< A= @FF:B80 :9 8=@CJ7 >@ MC8=B7 >78 G@D:>:BAD
A9G:<A>:@=9 @F ADH@9> 8U8<E 9@C=? _C?J:=J HA= X7@ <8JA<?9
>78 :=>8J<:>E @F 7:9 H@<AD9 l >78 GC<:>E @F 7:9 7AP:>9-
,@C 988 7:H A<H l A<H X:>7 H8= X7@H @= A=E @>78< @BBA9:@=
78 X@CD? AU@:? A9 78 X@CD? 9@ HA=E D8G8<9h ?<:=N:=J X:>7
>78Hh BA<@C9:=J X:>7 >78Hh l0 := 8U8<E XAE 78 BA=0 BA>8<^
:=J >@ >78:< GA99:@=9 l G<8_C?:B89- #> :9 B8<>A:=DE @=8
@F >78 8U:D9 @F @C< <8GCPD:BA= F@<H @F J@U8<=H8=> >7A> :>9
A?H:=:9><A>:@= HC9> =8B899A<:DE FADD :=>@ >78 7A=?9 @F H8=
X7@98 H@<AD9 7AU8 P88= H@<8 @< D899 97AN8= PE >78:< 8TG@^
9C<8 >@ 9CB7 98U8<8 >8HG>A>:@=-mn
 :9 B@DD8J:A>8 ?8U@>:@= >@ >78 $H8<:BA= .7:J &@B:8>E =@>X:>79>A=?:=J0

.A97:=J>@= XA9 ?<AX= >@ >78 >8=8>9 @F >78 "8H@B<A>:B GA<>E ?C<:=J 7:9
9>AE := %:B7H@=?-  8 @=B8 ?89B<:P8?  8=<E IDAE A9 d?8F:B:8=> := >7A>
_C?J8H8=> - - - >7@98 7:J7 G@X8<9 @F A=AD:9:9 l J8=8<AD:OA>:@= X:>7@C>

1QX7:B7 =@ HA= BA= P8 9A:? >@ P8 A 9>A>89HA=0d A=? :> :9 G@99:PD8 >7A>



2
A9 A= A?U@BA>8 @F F<88 ><A?80 78 F@C=? IDAE`9 $H8<:BA= &E9>8H <8GCJ=A=>-
.A97:=J>@= XA9 A H8H78< @F >78 "8H@B<A>:B $99@B:A>:@= @F %:B7H@=?0 X7:B7
7A? P88= F@<H8? := 123Z X:>7 >78 AU@X8? GC<G@98 @F @GG@9:=J >78 8D8B>:@=
@F IDAE A9 G<89:?8=>- 78 $99@B:A>:@= A?U@BA>8? f8FF8<9@=:A= ?@B><:=89
A=? BADD8? F@< >78 dG8<HA=8=BE @F >78 ]=:@= A=? >78 G8<G8>CA>:@= @F %85

4[GCPD:BA= :=9>:>C>:@=9-d "89G:>8 7:9 8A<D:8< G<@>89>A>:@=9 AJA:=9>
GA<>E 9G:<:>0 .A97:=J>@= GA<>:B:GA>8? := >78 $99@B:A>:@=o9 AB>:U:>:890
=@ ?@CP> BACJ7> CG := >78 :=>8=9:>E @F >78 G@D:>:BAD B@=FD:B>0 A9 8U:^
?8=B8? PE >78 !=MC:<8< 9̀ J<A=?:D@MC8=> ABB@C=> @F A= $99@B:A>:@= H88>:=J
:= 1233p

$H@=J @>78<90 D@@N A> >78 E@C=J A=? 8D@MC8=>  8=<E $- .A97^
:=J>@=0 X7@ A??<8998? C9 9@ G@X8<FCDDE @= &A>C<?AE =:J7>0
A=? X7@ ?8BDA<8?0 := >@=89 X7:B7 <A=J >7<@CJ7 >78  ADD0 >7A>
:= 9CB7 A BAC980 ?:FF:?8=B8 XA9 B@XA<?:B8 A=? 9:D8=B8 XA9
F8A<- 78 .7:J9 @=B8 P@A9>8? @F G@99899:=J ADD >78 >AD8=>9-
)8X A9 X8 B@HGA<A>:U8DE A<8 := >7:9 K8><@G@D:90 X8 =@X P@D?DE
BDA:H 9CG8<:@< 8=>7C9:A9H A=? A HCB7 J<8A>8< ABMC:9:>:@= @F
P<:DD:A=> A=? <:9:=J >AD8=>9 >7A= >78H98DU89-41

$F>8< A>>8=?:=J A H88>:=J @F >78 $99@B:A>:@= := +@U8HP8< 12330 .A97:=J>@=
G<A:98? A 9G88B7 HA?8 PE &8??@=0 X7@ BDA:H8? >7A> >78 "8H@B<A>:B GA<>E
XA9 >78 B@=98<UA>:U8 GA<>E @F >78 B@C=><E A=? >7A> >78 .7:J GA<>E dB@=^
>A:=9 := :>9 P@9@H >7@98 8D8H8=>9 @F ?:9@<?8< ! B@HH@>:@= X7:B7 >7<8A>8=

44?:99@DC>:@=-d $D>7@CJ7 .A97:=J>@= ?:9D:N8? f@7= ED8< A9 A G@D:>:B:A=
adA >7@<@CJ7DE 98DF:97 HA= := X7@98 =A<<@X 9@CD A 9GA<N @F GA><:@>:9H
=8U8< F@C=? D@?JH8=> F@< @=8 H@H8=>db0 78 AGG<@U8? @F ED8<`9 U8>@:=J
@F >78 PA=N P:DD9 := 1231h A= AB>:@= .A97:=J>@= <8JA<?8? A9 A J<8A> 98<5

4ZU:B8 >@ >78 B@C=><E-  8 ?:? =@> B@HH8=> CG@= >78 A==8TA>:@= @F 8TA9
@< >78 @BBCGA>:@= @F (<8J@=0 PC> :> :9 BD8A< >7A> 78 9CGG@<>8? >78 8D8B^
>:@= @F fAH89 Y- ;@DN A9 G<89:?8=> := 1233 A=?0 @=B8 >78 "8H@B<A>:B U:B^
>@<E XA9 A99C<8?0 78 G<8?:B>8? >78 dC>>8< ?:9H8HP8<H8=>d @F >78 .7:J

43GA<>E-



.A97:=J>@= XA9 FAH:D:A< X:>7 >78 X@<N9 @F >78 G@D:>:BAD 8B@=@H:9>9
"AU:? %:BA<?@ A=? $?AH &H:>70 A=? 78 F:<HDE A?U@BA>8? >78 G<:=B:GD8 @F
F<88 ><A?8- ,8> 78 <8AD:O8? >7A> d>7:9 J<8A> <89CD> BA= i=@>j P8 AB^
B@HGD:978? := A= 7@C< @< A ?AEh @< A E8A<- - - - 78 P<:=J:=J AP@C> @F
9CB7 A <89CD> :=U@DU89 A J<8A> ?8AD- /<8A> ! <A?:BAD B7A=J89 HC9> P8
AFF8B>8?- - - - # P8D:8U8 >78 %89><:B>:U8 9E9>8H >@ P8 A= APC980 l >7A>
:> 97@CD? P8 B@<<8B>8?- VC>0 :> :9 A= APC98 := X7:B7 A UA9> ?8AD @F
BAG:>AD :9 8HPA<N8?h := X7:B7 A DA<J8 G@<>:@= @F >78 :=?C9><E @F >78
B@C=><E F:=?9 8HGD@EH8=> l A<@C=? X7:B7 UA9> l B@HGD:BA>8? :=>8<89>9
7AU8 8=>X:=8? >78H98DU89-d .A97:=J>@= @FF8<8? =@ 9CJJ89>:@= A9 >@ 7@X
F<88 ><A?8 B@CD? P8 <8A9@=APDE :=9>:>C>8?0 PC> 78 BAC>:@=8? >7A> >78
MC89>:@= HC9> P8 ?8AD> X:>7 BAC>:@C9DE0 X:>7 d?C8 <8JA<? >@ B@=98MC8=B89-

(>78< ?:A<E 8=><:89 :=?:BA>8 >7A> .A97:=J>@= FAU@<8? A =A<<@X B@=^
9><CB>:@= @F J@U8<=H8=>AD <89G@=9:P:D:>E >@ >78 =A>:@=o9 B:>:O8=9-  8
F8A<8? >7A> A dD:P8<>:=8d J@U8<=H8=> X@CD? =@> 8T8<B:98 :>9 G@X8<9 d@=
>78 9:?8 @F 7CHA= 7AGG:=899dW >7C9 >78 P89> J@U8<=H8=> XA9 >78 @=8 >7A>

4ed:=>8<H8??D89 D8A9>-d .A97:=J>@= 7A? J<8A> FA:>7 := >78 AP:D:>E @F
>78 G8@GD8 >@ :=FDC8=B8 >78 G<@J<899 @F HA=N:=?0 AD>7@CJ7 := U:8X @F
7:9 ?:9>A9>8 F@< >78 HA99890 78 G<89CHAPDE D:H:>8? >78 dG8@GD8d >@ >78
B@C=><E`9 CGG8< BDA9989-

#> :9 =@> PE >78 :=>8<H8??D:=J @F >78 X@CD?5P8 @H=:9B:8=> !
@H=:G<898=> J@U8<=H8=> - - - PC> PE >78 8=>8<G<:98 l 8=8<JE
@F 78< B:>:O8=9 >7A> >78 ]=:>8? &>A>89 7A9 P88= 7:>78<>@
BA<<:8? F@<XA<? X:>7 C=G<8B8?8=>8? 9G88? := >78 BA<88< @F
B:U:D:OA>:@=- $=? >@ >78 9AH8 8=8<JE l >78 9AH8 8=>8<G<:98
X8 HC9> D@@N F@< >78 FC>C<8 :F X8 X@CD? <8AD:O8 9:H:DA< <8^
9CD>9- #= >78 H8A= >:H8 X8 7@D? >7A> @C< <CD8<9 X:DD P89>
G<@H@>8 >78 :=>8<89>9 @F >78 G8@GD8 PE B@=F:=:=J >78H98DU89
<8J:?DE >@ >78:< @X= D8J:>:HA>8 ?C>:89h PE D8AU:=J BAG:>AD
>@ F:=? :>9 H@9> DCB<A>:U8 B7A==8D9h B@HH@?:>:89 >78:< FA:<
G<:B8h :=?C9><E l :=>8DD:J8=B8 >78:< =A>C<AD <8XA<?9h :?D8^
=899 l F@DDE >78:< =A>C<AD GC=:97H8=>h PE HA:=>A:=:=J G8AB8h
PE G<@>8B>:=J @C< G8<9@=9h PE G<@>8B>:=J @C< G<@G8<>E l PE
@P98i<AU:=J A <:J:? 8B@=@HE := >78 A?H:=:9><A>:@= @F 8U8<E
?8GA<>H8=> @F J@U<H>- S8> >78 /@U8<=H8=> ?@ >7:9h >78 G8@^
GD8 X:DD ?@ >78 <89>-gR



1[
78 8TG8<:8=B8 @F H@=8>A<E 7A<?97:G A=? >78 ?8G<8998? 8B@=@HE >7A>

7A? HA<N8? >78 12Z[9 A=? >78 8A<DE 123[9 BAC98? HA=E L:<J:=:A=9 >@ 8T^
AH:=8 >78 <8A9@=9 F@< >78:< F:=A=B:AD ><@CPD89 A=? >@ AJ:>A>8 F@< <8^
F@<H- $BB@<?:=J >@ 7:9>@<:A= f- &>8G78= Y=:J7>0 f<-0 d>78 ?89:<8 >@
o:HG<@U8 L:<J:=:A` XA9 G<898=> - - - := P@>7 G@D:>:BAD GA<>:89- I<:>:^
B:9H @F >78 9>A>80 DAH8=>A>:@= @U8< >78 FA:DC<8 @F :>9 8B@=@HE >@ J<@X
A=? G<@9G8<0 A=? G<@G@9AD9 F@< >78 8FF8B>:U8 <8F@<H @F 9@B:8>E ?@H:=A>8?

42>78 9>A>8`9 G@D:>:BAD ?8PA>89-d S8A?:=J >7:9 AJ:>A>:@= X8<8 >78
%:B7H@=? !=MC:<8< A=? >78 %:B7H@=? .7:J0 X7:B7 <8G8A>8?DE BADD8? CG@=
B:>:O8=9 d>@ ?:9BA<? AGA>7E A=? D8>7A<JE A=? A?@G> A= AB>:U8 9G:<:> F@<
>78 :HG<@U8H8=> @F 9@B:8>E- - - - ;8<B8:U:=J AJ<:BCD>C<AD 7@H@J8=8:>E A9
>78 PA9:9 @F 9@C>78<= 8B@=@H:B 9>AJ=A>:@=0 >78E C<J8? L:<J:=:A A=? >78
&@C>7 >@ ?:U8<9:FE 78< GC<9C:>9 PE A?@G>:=J HA=CFAB>C<:=J A=? PE G<@^
H@>:=J >78 :HH:J<A>:@= @F 8=8<J8>:B X7:>8 DAP@<8<9 F<@H !C<@G8 A=? >78

4Q+@<>7-d )A< F<@H ?:9?A:=:=J =@<>78<=8<90 >78 8?:>@<9 A=? >78:< B@<^
<89G@=?8=>9 A?H:<8? >78:< dAB>:U8 9G:<:>d A=? ?89:<8? >@ 8HCDA>8 >78:<
G<@J<899- ,A=N889 X8<8 G8<B8:U8? A9 98DF5<8D:A=>0 :=?8G8=?8=>0 B@C<A^
J8@C90 <89@DC>80 AB>:U80 A=? :=?C9><:@C9- 78 :=_8B>:@= @F =@<>78<=
9G:<:> A=? BAG:>AD X@CD? ?8U8D@G 9@C>78<= HA=CFAB>C<:=J A=? 8=B@C<AJ8

Z[B@HH8<B8-
78 >X@ %:B7H@=? =8X9GAG8<9 AD9@ <8B@J=:O8? >78 8B@=@H:B G<@PD8H9

9DAU8<E G<898=>8?- Y=:J7> 7A9 9CJJ89>8? >7A> d>78 AJ<:BCD>C<AD ?8G<89^
9:@= @F >78 12Z[9 A=? D2g[9 B@=U:=B8? HA=E L:<J:=:A=9 >7A> 9DAU8 DAP@<
XA9 C=8B@=@H:BAD- - - - 78E 9><@=JDE FAU@<8? >78 D:P8<A>:@=h A=? ?8^
G@<>A>:@=h @F L:<J:=:A 9DAU89- - - - 78E C<J8? >78 89>APD:97H8=> @F

Z1HA=CFAB>C<:=J A=? F<88 DAP@< := >78 GDAB8 @F >78 GDA=>A>:@= A=? 9DAU8<E-dg
.<:>:=J := >78 .7:J0 &AHC8D K- fA==8E0 A= A=>:9DAU8<E qCAN8<0 dG@:=>8?
@C> >7A> 9DAU89 7A? =@ :=B8=>:U89 >@ X@<N0 >7A> >78 9>A>8 XA9 ?8H@<AD:O8?



11
P8BAC98 >78 @=DE UADC8 @F 9DAU8 G<@G8<>E <89>8? := 98DD:=J >78H 9@C>70
A=? >7A> F<88 DAP@< B@CD?0 A=? 7@G8FCDDE X@CD?0 ?8F8A> 9DAU8 DAP@< :=

Z4@G8= 8B@=@H:B B@HG8>:>:@=-dg
7898 98=>:H8=>9 X8<8 8B7@8? G8<9:9>8=>DE PE  8=<E .A97:=J>@= A=?

X8<8 GA<>:BCDA<DE 8U:?8=> := >78 ?:A<E 8=><:89 B@=B8<=:=J 7:9 U:8X9 @=
9DAU8<E-  8 P8D:8U8? >7A> =@<>78<=8<9 8TB8DD8? := G8<98U8<8=B80 B@HH8<B80
A=? :=>8DD:J8=B8 := >78 G<AB>:BAD HA>>8<9 @F ?A:DE D:F8W >7898 MCAD:>:89
78 A>><:PC>8? >@ >78 AP98=B8 @F 9DAU8<E- VC> := >78 &@C>70 H8= X8<8
9C<<@C=?8? PE 9DAU89 F<@H P:<>7 A=? X8<8 :=U89>8? X:>7 dA 9@<> I@F]
?@H89>:B ?:B>A>@<97:Gd >7A> ADD@X8? >78H >@ P8D:8U8 >7A> >78E X8<8 P@<=
>@ B@HHA=?- 78 >EG:BAD 9@C>78<=8< XA9 dA 7A<?h :HGCD9:U8h U:@D8=> HA=0
A<?8=> := 7:9 ?89:<890 :HGA>:8=> @F @GG@9:>:@=0 ! 8A9:DE ?:9B@C<AJ8? :F
78 BA==@> 9CBB88? := 7:9 F:<9> A>>8HG>9-d .A97:=J>@= 9AX := =@<>78<=8<9
>78 A>><:PC>89 @F A H:??D8 BDA99h 8=8<JE0 8=>8<G<:980 A=? B@HH@= 98=98h
A=? := 9@C>78<=8<9 >78 A>><:PC>89 @F A= A<:9>@B<ABEh J8=8<@9:>E0 B@C<AJ80
A=? F<A=N=899- .A97:=J>@=`9 G<8F8<8=B8 XA9 ABB@<?8? >@ >78 +@<>7 P8BAC98
78 P8D:8U8? >7A> d>@:D l >8HG8<A=B8 l 8=?C<A=B8 l 8=>8<G<:98 A<8 >78
G:DDA<9 @= X7:B7 8U8<E 9>A>8 HC9> <89>- #> :9 >7898 7A<?E U:<>C89 X7:B7
J:U8 :> 9><8=J>7 ! 9CP9>A=B8-d 78 U:<>C89 @F 9@C>78<=8<9 HA?8 J<8A>
H8= PC> =@> A J<8A> =A>:@=0 APD8 G@D:>:B:A=9 PC> =@> A G<@9G8<@C9 B@C=^
><E- d 78 AT8h >78 9GA?8h >78 9G:==:=J _8==8Eh >78 9>8AH P@A>h >78
<A:D<@A?h >78 G@X8< D@@Hh >7898 A<8 >78 J<8A> AJ8=B:89 @F H@?8<= 9@B:8>E
>7<@CJ7 X7@98 :=9><CH8=>AD:>E :>9 J<8A>89> AB7:8U8H8=>9 A<8 8FF8B>8?-
$=? # F8A< >78 :=7AP:>A=>9 @F >78 &@C>78<= &>A>89 FADD FA< P87:=? >78:<

ZZ=@<>78<= =8:J7P@C<9 := >78 C98 @F >7898 AJ8=B:89-d
$D>7@CJ7 .A97:=J>@= ?8GD@<8? >78 8FF8B> @F 9DAU8<E CG@= X7:>8

9@C>78<=8<90 78 :=9:9>8? >7A> >78 @=DE <8DA>:@= >7A> B@CD? AH:BAPDE 8T^
:9> P8>X88= >X@ ?:9>:=B> <AB89 @F H8= XA9 >7A> @F HA9>8< A=? 9DAU8-



14
V8BAC98 78 P8D:8U8? >7A> DAP@< XA9 >78 B@HH@= ?89>:=E @Fc >78 HA_@<:>E
@F 7CHA=90 78 F8D> >7A> :> XA9 := >78 :=>8<89> @F >78 +8J<@ <AB8 := >78
&@C>7 >@ <8HA:= := 9DAU8<E- .A97:=J>@= <8B@J=:O8? >78 :=8U:>AP:D:>E @F
<AB:AD B@=FD:B>p d 78 9><CJJD8 P8>X88= >78 <AB89 X:DD B@H8 - - - BAC989
A<8 A> X@<N X7:B7 HC9> :=8U:>APDE P<:=J :> AP@C>-d VC> 78 XA9 B@=F:?8=>
>7A> >78 HA9>8<9 X@CD? 9CP?C8 >78:< 9DAU89p d 78 !C<@G8A=9 7AU8 =@>7:=J
>@ AGG<878=?- 78E 7AU8 >X@ @F >78 8D8H8=>9 @F G@X8<h X8AD>7 l :=>8DD:5

Z3J8=B8h 8TBDC9:U8DE @= >78:< 9:?8-d
.A97:=J>@= P8D:8U8? >7A> F<88 DAP@< XA9 H@<8 G<@?CB>:U8 >7A= 9DAU8

DAP@< P8BAC98 >78 7@G8 @F JA:= XA9 A P8>>8< :=B8=>:U8 >@ >78 F<88 HA=
>7A= >78 F8A< @F GC=:97H8=> XA9 >@ >78 9DAU8-  8 G<89CH8? >7A> >78 :=^
B<8A98 := G@GCDA>:@= A=? X8AD>7 @F (7:@ A=? +8X ,@<N B@HGA<8? >@ >7A> @F
Y8=>CBNE A=? L:<J:=:A 9:=B8 >78 %8U@DC>:@=A<E .A< B@CD? P8 8TGDA:=8? PE
>78 FAB> >7A> >78 F@<H8< X8<8 =@=59DAU8 9>A>89- ,8>0 C=D:N8 >78 H8=
X7@ A?U@BA>8? >78 D:P8<A>:@= A=? ?8G@<>A>:@= @F >78 9DAU890 .A97:=J>@=
?:? =@> FAU@< >78 89>APD:97H8=> @F F<88 DAP@< F@< 9DAU8 DAP@< := L:<J:=:A
P8BAC98 78 F8D> >7A> >78<8 :=9C<H@C=>APD8 PA<<:8<9 := 9@C>78<= 9@B:8>E
>7A> G<8U8=>8? 9CB7 A= AB>:@=-  8 P8D:8U8? >7A> A=E A>>8HG> >@ B7A=J8
>78 9><CB>C<8 @F >78 HA9>8<r9DAU8 <8DA>:@=97:G P8>X88= X7:>89 A=? PDABN9
dX@CD? DAE >78 F@C=?A>:@= @F A B:U:D XA< X7:B7 X@CD? <89CD> @=DE := >78
8TGCD9:@=0 8T>8<H:=A>:@=0 @< 9CP_8B>:@= @F @=8 @F >78 <AB89- 78 AH@C=>
@F BAG:>AD :=U@DU8? B@=9>:>C>89 A=@>78< PA<<:8<- - - - )<88 DAP@< :9
G<8F8<APD8 >@ 9DAU8 DAP@<0 PC> 9DAU8 DAP@< @P>A:=9 := L:<J:=:A- - - - :>
:9 :=?:99@DCPDE :=>8<X@U8= X:>7 >78 >8T>C<8 @F 78< 9@B:AD l G@D:>:BAD
B@=?:>:@=" ! >78<8F@<8 B:<BCH9>A=B89 <8=?8< :> C=F:> >7A> X8 97@CD? A>5

Z6>8HG> >@ GA99 F<@H @=8 9E9>8H @F DAP@< >@ >78 @>78<-d 7C90 .A97:=J>@=
7A? =@ A=9X8< >@ >78 9DAU8<E ?:D8HHA-  8 <8B@J=:O8? >78 C=G<@F:>AP:D:>E



1Z
@F 9DAU8 DAP@< PC> B@CD? =@> B@=B8:U8 @F A=E H8>7@? @F AD>8<:=J A 9@B:AD
9><CB>C<8 := X7:B7 9DAU8<E XA9 9@ F:<HDE 8=><8=B78?-

#= 123R .A97:=J>@= ?8B:?8? >@ D8AU8 %:B7H@=? A=? <8>C<= >@ >78
+@<>78<= +8BN @F L:<J:=:A-  :9 F:U85E8A< G<AB>:B8 7A? P<@CJ7> 7:H H@<8
8TG8=?:>C<8 >7A= :=B@H80 AD>7@CJ7 78 A?H:>>8? >7A> DAX G<AB>:B8 := >78
B:>E XA9 U8<E ?:FF:BCD> A=? >7A> B@HGA<8? >@ 7:9 B@DD8AJC890 78 7A? D:>>D8
<8A9@= >@ B@HGDA:=-  8 7@G8? >7A> PE G<AB>:B:=J := >78 B@C=><E0 7:9
8TG8=989 X@CD? P8 H:=:HAD A=? >7A> PE B@HP:=:=J FA<H:=J X:>7 7:9 DAX G<AB^
>:B80 78 B@CD? P8 F:=A=B:ADDE 9CBB899FCD- V8D:8U:=J >7A> dBADH A=? ?:J^
=:F:8? <8G@98 :9 >78 <89CD> @F 7AU:=J @=8`9 G@9:>:@= A9B8<>A:=8? A=? AB^
N=@XD8?J8?0d 78 G<@F8998? A G<8F8<8=B8 F@< B@C=><E D:F80 X78<8:= >78 G@^
9:>:@= @F >78 J8=><E XA9 F:T8? A=? <8B@J=:O8?W >7:9 AU@:?8? >78 _8AD@C9:89
A=? 9><CJJD89 B@HH@= := >@X= 9@B:8>E- K@<8 :HG@<>A=>0 >78 B@C=><E J8=^
>D8HA=`9 @BBCGA>:@= XA9 =@> >@@ DAP@<:@C90 J:U:=J 7:H D8:9C<8 >:H8 >@
:HG<@U8 7:9 H:=?- #> :9 AD9@ G@99:PD8 >7A> .A97:=J>@=`9 :DD=899 F@<B8?
7:H >@ 988N >78 MC:8> @F B@C=><E D:F8- SAX<8=B8 .A97:=J>@= GC<B7A98? A
FA<H := Y:=J /8@<J8 I@C=>E F@< F:U8 >7@C9A=? ?@DDA<9 A=? JAU8 :> >@  8=<E
A=? 7:9 P<@>78< AED@8-  8 AD9@ JAU8 >78H @=8 >7@C9A=? ?@DDA<9 >@ :=U89>
:= 7@<989 A=? @>78< 9>@BN =8B899A<E F@< >78 BCD>:UA>:@= @F >78 FA<H-
 8=<E XA9 GD8A98? >@ ABB8G>0 A=? 78 7@G8? >7A> X:>7 7:9 FA>78<`9 A?U:B8
A=? 9@H8 >:H80 78 A=? AED@8 X@CD? P8B@H8 d<:J7> J@@? FA<H8<9-d

.A97:=J>@= GC> 7:9 D8:9C<8 >:H8 := >78 B@C=><E >@ J@@? C98- #=
1232 7:9 899AE ` 78 &@B:AD &E9>8H @F L:<J:=:Ad AGG8A<8? := >78 &@C>78<=
S:>8<A<E K8998=J8<-  8 XA9 ?89B<:P8? PE >78 8?:>@< A9 G@99899:=J dA
H:=? X8DD ><A:=8? := >78 P89> 9B7@@D9 @F <8A9@=:=J A=? A B@HHA=? @F

ZRDA=JCAJ8 >7A> :9 <A<8DE H8> X:>7-dg KA=E @F .A97:=J>@=`9 9@B:AD A=?
8B@=@H:B G7:D@9@G7:89 8A<D:8< 8TG<8998? := 7:9 ?:A<:89 X8<8 8U:?8=> :=
>7:9 899AE0 := X7:B7 78 A>>8HG>8? >@ ?8H@=9><A>8 >7A> >78<8 X8<8 98U8<AD



13
G<@H:=8=> F8A>C<89 @F L:<J:=:A 9@B:8>E >7A> 7A? FA:D8? >@ A?UA=B8 >78
BAC98 @F d9@B:AD :HG<@U8H8=> A=? >78 G<@?CB>:@= @F X8AD>7 A=? G<@J<899
:= HA>8<:AD J<8A>=899-d  8 P8D:8U8? >7A> >78 HA9>8<r9DAU8 <8DA>:@=97:G0
>78 8T:9>8=B8 @F A DA=?8? dA<:9>@B<ABE0d A=? >78 :9@DA>8? B@C=><E D:F8
B7A<AB>8<:9>:B @F L:<J:=:A BCD>C<8 7A? D8? >@ A F88D:=J @F 9CG8<:@<:>E
A=? >78 ?89:<8 F@< G8<9@=AD :=?8G8=?8=B8 A=? :=?:U:?CAD D:P8<>E @= >78
GA<> @F >78 dA<:9>@B<A>9-d #> AGG8A<8? >@ 7:H >7A> X7:D8 +8X !=JDA=?8<9
X8<8 B@=B8<=8? X:>7 >78:< <:J7>9 A9 B:>:O8=9 := <8DA>:@= >@ >78 J@U8<=^
H8=> A=? X:>7 >78 :HG<@U8H8=> @F 9@B:AD B@=?:>:@=90 L:<J:=:A=9 BA<8?
D:>>D8 F@< >78:< <@D8 A9 B:>:O8=9 A=? F8D> 9@B:8>E >@ P8 A PC<?8=- 78
9@B:AD 9E9>8H @F L:<J:=:A >7C9 FAU@<8? >78 ?8U8D@GH8=> @F >78 :=?:U:?CAD
HA= X7@ XA9 C=B@=B8<=8? X:>7 >78 AH8D:@<A>:@= @F G<@PD8H9 >7A> AFF8B>8?
>78 G8@GD8 := J8=8<AD- .A97:=J>@= AD9@ :=BDC?8? := >7:9 899AE A= A=AD^
E9:9 @F 9DAU8<E >7A> 97@X8? >7A> 7:9 ?:9D:N8 @F >78 :=9>:>C>:@= XA9
PA98? @= :>9 8FF8B>9 @= >78 HA9>8<0 =@> @= >78 9DAU8p

#> 988H9 >@ C9 >7A> >78 9DAU8 7A9 <8A9@= >@ <8_@:B80 <A>78<
>7A= <8G:=80 @U8< 7:9 D@>-  8 :9 X8DD F8?0 X8DD BD@>78?0
X8DD 7@C98?0 A=? 98BC<8 := >78 8=_@EH8=> @F ADD >78 =8B89^
9A<:89 A=? HA=E @F >78 B@HF@<>9 @F D:F8- $=? >7:90 A9 X8
7AU8 <8B8=>DE 7A? HCB7 H8DA=B7@DE <8A9@= F@< N=@X:=J0 :9
H@<8 >7A= BA= P8 AFF:<H8? @F >78 DAP@<:=J HA9989 @F !C<@G8-
#> :9 := >78 =AH8 @F >78 HA9>8<0 >78<8F@<80 A=? =@> @F >78
9DAU80 >7A> X8 A99A:D >78 :=9>:>C>:@= @F 9DAU8<E- #> :9
>78 G@D:>:BAD 8B@=@HE A=? =@> 7CHA=:>E X7:B7 <A:989 :>9
U@:B8 AJA:=9> :>-Zs
.7:D8 .A97:=J>@= XA9 8=_@E:=J D:F8 A9 A J8=>D8HA= FA<H8< := >78

+@<>78<= +8BN0 8U8=>9 X8<8 >AN:=J GDAB8 A> >78 I@DD8J8 @F .:DD:AH A=?
KA<E := .:DD:AH9PC<J >7A> X@CD? P8 @F J<8A> 9:J=:F:BA=B8 >@ 7:9 BA<88<-
78 U:J@<@C9 A?H:=:9><A>:@= @F ;<89:?8=> 7@HA9 %- "8X a12Ze5123eb 7A?
P<@CJ7> AP@C> A J@D?8= G8<:@? F@< >78 B@DD8J8- 78 8=<@DDH8=> 7A? <:98=
?<AHA>:BADDE0 A=? "8X`9 B@C<989 := >78 DAX9 A=? BC9>@H9 @F =A>:@=9 X8<8

ZQX:?8DE <8JA<?8? A9 :HG@<>A=> A=? :==@UA>:U8- "8X ?:8? := 123e0 A=?



16

78 XA9 9CBB88?8? A9 G<89:?8=> PE %@P8<> &AC=?8<90 X7@98 A?H:=:9><A>:@=
XA9 HA<N8? PE A= dC=F@<>C=A>8 <@X-d ;8<9@=AD ?:FF8<8=B89 X:>7:= >78 FAB^
CD>E A=? AH@=J >78 >@X=9G8@GD8 @F .:DD:AH9PC<J X8<8 B@HGD:BA>8? PE <8^
=8X8? A>>8HG>9 >@ H@U8 >78 B@DD8J8 >@ %:B7H@=?- .:>7 >78 8TB8G>:@= @F
fC?J8 +A>7A=:8D V8U8<D8E CBN8<0 G<@F899@< @F DAX0 ADD >78 FABCD>E <8^
9:J=8? := 12320 A=? F@< A E8A< ADD BDA99890 8TB8G> >7@98 := DAX0 X8<8

3[9C9G8=?8? d>@ ADD@X >78 AB<:H@=:@C9 F88D:=J9 >@ ?:8 @C>-d
#= 123Q >78 B@DD8J8 XA9 >@ P8 <8@<JA=:O8?- $GGA<8=>DE .A97:=J>@=

9@CJ7> A= AGG@:=>H8=> >@ >78 FABCD>EW 78 <8B8:U8? A <8B@HH8=?A>:@= F<@H
f@7= %C>78<F@@<?0 A %:B7H@=? DAXE8< A=? F@<H8< AB>:=J J@U8<=@< @F L:<^
J:=:A- $D>7@CJ7 %C>78<F@@<? ABN=@XD8?J8? >7A> 78 ?:? =@> N=@X >78 E@C=J
HA= :=>:HA>8DE0 78 X<@>8 f@7= ED8< @F >78 V@A<? @F L:9:>@<9 >7A> 78
7A? 988= 8=@CJ7 @F 7:H := %:B7H@=? d>@ C=?8<9>A=? A=? AGG<8B:A>8 7:9
H8<:>9-d %C>78<F@@<? >78= G<@U:?8? A FDA>>8<:=J >89>:H@=:AD >@ .A97^
:=J>@=`9 B7A<AB>8< A=? AP:D:>:89-

 8 G@9989989 A U:J@<@C9 :=>8DD8B>0 7:J7DE BCD>:UA>8? PE
9>C?EW A=? X78= 78 D8F> %:B7H@=?0 7A? ABMC:<8?0 F@< 9@ E@C=J
A HA=0 A 7:J7 <8GC>A>:@= A9 A 9@C=? DAXE8<-  8 :90 H@<8@U8<0
A J8=>D8HA= @F F:=8 >A9>8 A9 A X<:>8<0 A=? J<AB8FCD 8D@BC>:@=
A9 A 9G8AN8<-  :9 ?:9G@9:>:@= :9 AH:APD80 A=? 7:9 ?8G@<>H8=>
H@?89> A=? C=A99CH:=J-  :9 HA==8<9 A<8 G@D:978? A=? B@=B:D:^
A>@<E0 A=? 7:9 G<:=B:GD89 GC<8 A=? 8D8UA>8?- - - -  8 :9 8U:^
?8=>DE A= :HG<@U:=J HA=0 A=? X:>7 7:9 9>C?:@C9 7AP:>9 A=?
F:=8 AP:D:>:89 X:DD 9@@= A>>A:= >@ 7:J7 ?:9>:=B>:@= 8:>78< A9
A DAXE8< @< G<@F899@<- - - -1 <8JA<? 7:H A9 8H:=8=>DE X@<>7E
@F 7:9 :DDC9><:@C9 =AH8-g
7:9 DAC?A>@<E <8B@HH8=?A>:@= X@CD? :HGDE >7A> .A97:=J>@= 7A? HA?8

A =AH8 F@< 7:H98DF AH@=J >78 9>A>8`9 G<@H:=8=> H8=- (= "8B8HP8< Z[0
12320 78 XA9 =@>:F:8? @F 7:9 AGG@:=>H8=> A9 G<@F899@< @F 7:9>@<E A=?
G@D:>:BAD 8B@=@HE-  8 ABB8G>8? >78 G@9:>:@=0 =@ ?@CP> 8=B@C<AJ8? PE
>78 N=@XD8?J8 >7A> dK<- "8X !7A?tu B@=9:?8<8? :> G<8F8<APD8 >@ A GDAB8
:= >78 BAP:=8> := .A97:=J>@=-d  8 H@U8? >@ .:DD:AH9PC<J := fA=CA<E
123Q0 A=? AD>7@CJ7 78 ABN=@XD8?J8? >7A> 78 XA9 dU8<E 9D@X >@ >AN8 <@@>

34:= =8X 9@:D90d 78 F8D> 78 7A? AB>8? X:98DE-



1e
$D>7@CJ7 .A97:=J>@= 7A? 788= ><A:=8? := >78 DAX0 78 XA9 8MCADDE

A?8G> := >78 >8AB7:=J @F 7:9>@<E A=? 8B@=@H:B9- KCB7 @F 7:9 D8:9C<8
>:H8 := %:B7H@=? 7A? P88= 9G8=> := <8A?:=J >78 X@<N9 @F IA<DED80 KAB5

3ZACDAE0 KAD>7C90 %:BA<?@0 A=? $?AH &H:>70 U A=? >7@98 E8A<9 @F 9>C?E
98<U8? 7:H X8DD A> .:DD:AH A=? KA<E-  :9 H8>7@? @F :=9><CB>:@= :=BDC?8?
>78 C98 @F >8T>P@@N90 @<AD 8TGDA=A>:@=0 A=? X<:>>8= D8B>C<89- $9 A
9G8AN8<0 78 XA9 d98DF5G@998998?0 BADH A=? ?8D:P8<A>80 E8> 8A<=89> A=?
:HG<899:U80 BD8A< := 7:9 B@=B8G>:@=9 A=? DCB:? := >78:< 8TG@9:>:@=-d
$BB@<?:=J >@ >78 B@DD8J8 BA>AD@JC8 F@< 1266v >78 7:9>@<E B@C<989 X8<8
>ACJ7> >@ >78 F:<9>5E8A< 9>C?8=>9W ?C<:=J >78 F:<9> 7ADF @F >78 E8A<0
A=B:8=> 7:9>@<E XA9 @FF8<8?0 X:>7 H@?8<= 7:9>@<E J:U8= := >78 98B@=?
7ADF- $H@=J >78 >8T>9 C98? X8<8 >78 X@<N9 @F )<A=B@:9 /C:O@> @= >78
K:??D8 $J890 "AU:?  CH8 A=? 7@HA9 KABACDAE @= !=JD:97 7:9>@<E0 A=?
/8@<J8 VA=B<@F> @= ]=:>8? &>A>89 7:9>@<E- $> >7:9 >:H80 .A97:=J>@=
AD9@ >ACJ7> G@D:>:BAD 8B@=@HE A=? >78 DAX @F =A>:@=90 8AB7 F@< @=857ADF

339899:@=-
.A97:=J>@=`9 ?:A<:89 A=? B@<<89G@=?8=B8 A=? 7:9 F<:8=?9` A=? B@D^

D8AJC89` A99899H8=>9 @F 7:H A9 A >8AB78< A=? A9 A J8=>D8HA= ?8G:B> A
9@D8H= HA=0 ADH@9> 8TB899:U8DE <A>:@=AD- d 8 XA9 ADXAE9 ?:J=:F8?0
X:>7@C> P8:=J ?:9>A=>h 8A9:DE ABB899:PD8 PC> =@> FAH:D:A<- - - - #=
>78 H88>:=J9 @F >78 )ABCD>E 78 XA9 7:J7DE 89>88H8?h 7:9 U:8X9 X8<8 BD8A<0
9@P8<0 A=? G<AB>:BAD-d .A97:=J>@= XA9 F<8MC8=>DE A9N8? >@ X<:>8 D8>>8<9
@F <8B@HH8=?A>:@= F@< 7:9 9>C?8=>90 A=? @= =CH8<@C9 @BBA9:@=9 78 XA9
<8MC89>8? >@ @U8<988 >78 X8DFA<8 @F 7:9 F<:8=?9` 9@=9 X7@ X8<8 A>>8=?:=J
>78 B@DD8J8- $ FABCD>E <89@DC>:@= GA998? AF>8< 7:9 ?8A>7 BADD8? 7:H

3wd>78 :HGA<>:AD A=? ?:J=:F:8? ;<@F899@< - - - >78 _C9> A=? CG<:J7> HA=-d
#> XA9 A .A97:=J>@= FAH:DE _@N8 >7A>  8=<E d7A? H@<AD B@C<AJ8

8=@CJ7 =8U8< >@ 8=JAJ8 := A=E HA><:H@=:AD 9G8BCDA>:@=-d $D>7@CJ7 7:9



1R
F<:8=? f@7= K- "A=:8D A99C<8? 7:H >7A> d@F ADD >78 H8= # 8U8< 9AX0 E@C
A<8 >78 @=8 X7@H A X@HA= X@CD? P8 H@9> B8<>A:= >@ <89G8B> A=? <8U8<80d
.A97:=J>@= 7A? F@C=? D:>>D8 9A>:9FAB>:@= := 7:9 A99@B:A>:@= X:>7 F8HAD8

3eABMCA:=>A=B89 := %:B7H@=?- $BN=@XD8?J:=J >7A> 78 78D? C=C9CAD U:8X9
@= >78 9CP_8B> @F X@HA=`9 :=>8DD8B>0 78 P8D:8U8? >7A> d>78<8 8T:9>9 P8^
>X88= >78 98T89 =@ H8=>AD ?:9GA<:>E X7:B7 HAE =@> - - - P8 A>><:PC>8?
>@ A ?:9GA<:>E := 8?CBA>:@=- - - - !AB7 7AU8 >78:< G8BCD:A< U:<>C89h l
>@ 9AE >7A> >78 @=8 98T XA9 9CG8<:@< >@ >78 @>78< X@CD? P8 >@B@HGA<8
>@J8>78< U:<>C89 X7:B7 ADD@X @F =@ B@HGA<:9@=-d +8U8<>78D8990 .A97:=J^
>@= 8U:=B8? ?8F:=:>8 U:8X9 B@=B8<=:=J X@HA=o9 :==A>8 B7A<AB>8<:9>:B90
>78 H@9> U:<>C@C9 @F X7:B7 78 >8<H8? A dGA99:U8 F@<>:>C?8d A=? A d<8^
9:J=8? 9G:<:>-d  8 P8D:8U8? >7A> X@HA= d:9 A ><C8 78<@:=8 :=>78 9><:F8
@F >7:9 X@<D?d X7@ X@CD? :=9G:<8 HA= := >78 9><CJJD8 @F D:F8- K@9> @F
>78 X@H8= 78 H8>0 7@X8U8<0 DABN8? >7A> dH@<8 ?8D:BA>8 <8F:=8H8=> X7:B7
9G<:=J9 F<@H :=>8DD8B>CAD BCD>C<8 A=? A J8=8<@C9 9EHGA>7E X:>7 >7@98

3RX:>7 X7@H X8 A<8 >7<@X=-d $D>7@CJ7 78 G<@PAPDE 7A? =@ 98<:@C9 <@HA=^
>:B A>>AB7H8=>9 ?C<:=J 7:9 9>AE := %:B7H@=?0 78 C=?@CP>8?DE XA9 8TG8<:^
8=B8? := >78 B@HGD:BA>8? B@C<>:=J <:>CAD9 @F 7:9 BDA990 F@< 78 @=B8
GDA:=>:U8DE <8HA<N8? >7A> d:> :9 @=DE 78 X7@ 7A9 P88= >@ 98A l 7A9 P88=

32A D:>>D8 >8HG89>5>@9> X7@ N=@X9 >78 UADC8 @F A BADH l MC:8> 7A<P@<-d
(=B8 := .:DD:AH9PC<J0 7@X8U8<0 .A97:=J>@= F@C=? A H@<8 9A>:9FAB>@<E

9>A>8 @F AFFA:<9- &@B:AD D:F8 =8B899A<:DE <8U@DU8? A<@C=? >78 B@DD8J80
A=? := >7:9 HA==8< 78 P8BAH8 ABMCA:=>8? X:>7 IE=>7:A V8U8<D8E CBN8<
a12Z451Q[2b0 ?ACJ7>8< @F 7:9 B@DD8AJC8 +A>7A=:8D V8U8<D8E CBN8<0 >78
?:9>:=JC:978? _C<:9> A=? DAX G<@F899@<- $> F:<9> >78 B@CGD8 X8<8 H8<8DE

3QF<:8=?9- VC> := $CJC9> 1261 CBN8< ?:8?0 A=? :> AGG8A<9 >7A> A <@HA=^
>:B A>>AB7H8=> 9@@= ?8U8D@G8? P8>X88= >78 =:=8>88=5E8A<5@D? J:<D A=?
>78 G<@F899@< >X8DU8 E8A<9 78< 98=:@<- VE KAE #264 >78E X8<8 8=JAJ8?-



12
VE ADD ABB@C=>9 IE=>7:A CBN8<`9 P8AC>E0 B7A<H0 A=? :=>8DD8B> BAG^

>:UA>8? >78 H8= X:>7 X7@H 978 A99@B:A>8?- $= A<>:9> A=? X<:>8< ?89B<:P8?
78< A9 dJ<AB8FCD0 9D8=?8<0 A=? @F A H@9> <8F:=8? A=? 9G:<:>C8DD8 >EG8
@F P8AC>E- "A<N 9GA<ND:=J 8E89 A=? <:B7 <AU8= 7A:<- !A9E A=? B@=F:?:=J
:= 78< HA==8<9 A=? 9X88>DE ABB@HGD:978? := HC9:B- &78 XA9 G8>>8? A=?

6[:?@D:O8? PE 78< FA>78< X:>7@C> P8:=J 9G@:D8?-d !U8= f@7= K- "A=:8D
XA9 B7A<H8?- #= A X:>>E A=? AFF8B>:@=A>8 D8>>8< >@ .A97:=J>@=0 78 BD8A<DE
AGG<@U8? @F >78 HA>B7-

7@CJ7 # 7A? 78A<? E@C X8<8 AP@C> >@ HA<<E ?:U8<9 @>78<
dU:<J8=89d P8F@<80 A=? =8U8< JAU8 >78 9D:J7>89> B<8?8=B8
>@ >78 <CH@C<9W E8> >78 H@H8=> # 78A<? :> H8=>:@=8? BA9C^
ADDE := A B@=U8<9A>:@= >7A> d>78E 9A:?d  - $- .- XA9 J@:=J
>@ HA<<E >78 U8<E P8AC>:FCD A=? 8D8JA=> E@C=J G8<9@= X7@
XA9 @=B8 G@:=>8? @C> >@ H8 := >78 %:B7H@=? 78A><8 A9
fC?J8 CBN8<o9 ?ACJ7>8<h # N=8X :> >@ P8 ><C8- - - - #=
G7E9:BAD P8AC>E >78<8 :9 =@ FACD> >@ P8 F@C=? := E@C<
B7@:B8-  8< J8=8<AD A:< A=? 8TG<899:@= AD9@ X@CD? 9CFF:^
B:8=>DE A99C<8 A= @P98<U8< >7A> 978 XA9 A P@<= DA?E- $9
A HA>>8< @F B@C<98 :> :9 >@ P8 G<89CH8? >7A> 978 :9 BD8U8<h
78< PD@@? X@CD? 98BC<8 >7A>- - - - fC?J:=J PE >78 =@>8 E@C
98=> H80 # 7AU8 <8ADDE P8JC= >@ 9C9G8B> >7A> E@C A<8 8=AH^
@<8? @F >7:9 F8HAD8 >7A> E@C A<8 J@:=J >@ HA<<E-561
78 .A97:=J>@=9 X8<8 A ?8U@>8? B@CGD80 A=? IE=>7:A`9 <8JA<? XA9 GA<^

>:BCDA<DE 8U:?8=> ?C<:=J >78 B@=9>A=> =C<9:=J 78< 7C9PA=? <8MC:<8? A9
7:9 :DD=899 P8JA= >@ <8BC< H@<8 F<8MC8=>DE- 78E 7A? >X@ ?ACJ7>8<9p
SCBE V8U8<D8E afCDE 4454Qv 126gb A=? &A<A7 $CJC9>:=8 a#26e5#2e4b- 78
.A97:=J>@=9 D:U8? X:>7 IE=>7:A`9 FAH:DEh A= A<<A=J8H8=> >7A> AGGA<8=>DE
BAC98? =@ F<:B>:@=h A=? >78E X8<8 F<8MC8=>DE _@:=8? PE  8=<E`9 E@C=J
P<@>78<9 A=? 9:9>8<90 X7@ BAH8 >@ .:DD:AH9PC<J F@< 8T>8=?8? U:9:>9 @< >@
A>>8=? >78 B@DD8J8- 78 HA<<:AJ8 988H9 >@ 7AU8 P88= A 7AGGE @=80 X:>7
IE=>7:A G8<F@<H:=J 78< X:F8DE ?C>:89 X:>7 >78 G<@G8< ?8F8<8=B8 @F A X@^
HA= ?8U@>8? >@ GD8A9:=J 78< 7C9PA=?- 7A> >7:9 P87AU:@< XA9 =@> ADXAE9
9CBB899FCD :9 HA?8 BD8A< := A= :DDCH:=A>:=J D8>>8< := X7:B7 IE=>7:A AB^
N=@XD8?J8? 78< d8U:D >8HG8<0d PC> P8JJ8? .A97:=J>@= =@> >@ N88G 7:9 G<@P5

64D8H9 >@ 7:H98DF-



1Q
"89G:>8 7:9 G@@< 78AD>70 .A97:=J>@= XA9 ?8>8<H:=8? >@ GA<>:B:GA>8

:= AB>:U:>:89 @C>9:?8 7:9 ABA?8H:B ?C>:89-  8 XA9 F<8MC8=>DE A9N8? >@
A??<899 B@DD8J8 D:>8<A<E 9@B:8>:89 >7<@CJ7@C> >78 9>A>8 P8BAC98 @F 7:9
d?:9>:=B>:@= := G@D:>:B9 A=? D:>8<A>C<8-d #= 1264 78 XA9 AGG@:=>8? A
?8D8JA>8 >@ A>>8=? A AGGA7A==@BN B@=U8=>:@= >7A> XA9 >@ 98D8B> ?:9><:B>
<8G<898=>A>:U89 >@ >78 "8H@B<A>:B =A>:@=AD B@=U8=>:@=- 7:90 7@X8U8<0
AGG8A<9 >@ 7AU8 P88= >78 8T>8=> @F 7:9 G@D:>:BAD AB>:U:>E- ;<89CHAPDE0
7:9 ?8BDA<A>:@= >7A> 78 XA9 =@ GA<>E HA= 78D? ><C8 := 7:9 DA>8< D:F8 A9
X8DD-6Z

"C<:=J >78 G8<:@? 126[512630 H@9> @F .A97:=J>@=`9 >:H8 XA9 AP9@<P8?
PE 7:9 X@<N @= >78 7@HA9 f8FF8<9@= GAG8<90 A G<@_8B> >7A> P<@CJ7> 7:H
H@<8 G8<9@=AD A=T:8>E >7A= 9A>:9FAB>:@=- #= 1232 7@HA9 f8FF8<9@= %A=^
?@DG7 7A? 9@D? 7:9 J<A=?FA>78<`9 GCPD:B A=? G<:UA>8 GAG8<9 >@ I@=J<8990
X7:B7 ?8G@9:>8? >78 ?@BCH8=>9 := >78 "8GA<>H8=> @F &>A>8 9@ >7A> >78
G<:UA>8 GAG8<9 B@CD? P8 98GA<A>8? A=? <8>C<=8? >@ >78 FAH:DE- $= AB> @F
I@=J<899 AGG<@G<:A>8? FC=?9 F@< >78 GCPD:BA>:@= @F >78 <8HA:=:=J ?@BC^
H8=>9 C=?8< >78 9CG8<U:9:@= @F >78 f@:=> I@HH:>>88 @= >78 S:P<A<E- #=
>78 9G<:=J @F #26( I@=J<899HA= fAH89 K- KA9@= @F L:<J:=:A0 A B@HH:>>88
H8HP8<0 G<@G@98? >7A> .A97:=J>@= P8 98D8B>8? >@ 8?:> >78 GAG8<9- $D>7@CJ7
:> :9 =@> BD8A< :F KA9@= A=? .A97:=J>@= N=8X @=8 A=@>78<0 :> :9 N=@X=
>7A> KA9@= ?89:<8? >7A> A L:<J:=:A= P8 B7@98= F@< >78 >A9N- $GGA<8=>DE
78 XA9 A> D8A9> ABMCA:=>8? X:>7 .A97:=J>@=`9 <8GC>A>:@=0 F@< 78 X<@>8
>@ >78 G<@F899@<0 d#> :9 @F J<8A> :HG@<>A=B8 >@ L:<J:=:A >7A> >7:9 ?C>E
97@CD? P8 G8<F@<H8? PE @=8 @F 78< @X= B:>:O8=90 X7@98 :=>8J<:>E A=? BA^
GAB:>E HAE P8 <8D:8? @=0 >7A> =@ :=_C9>:B8 97ADD P8 ?@=8 >@ >78 FAH8 @F
K<- f8FF8<9@=-d KA9@= 9><8998? >7A> @=DE HA>8<:AD @F A GCPD:B =A>C<8
XA9 >@ P8 GCPD:978? A=? >7A> d:> :9 =@> 8TG8B>8? @< ?89:<8? >7A> A=E
8?:>@<:AD HA>>8< 97@CD? P8 :=B@<G@<A>8?-d .A97:=J>@= XA9 :=U:>8? >@



4[
#$%U:9:> >78 IAG:>@D A9 9@@= A9 G@99:PD8 >@ P8J:= X@<N @= >78 G<@_8B>-g

V8BAC98 78 X:978? >@ HA:=>A:= 7:9 FCDD 9B78?CD8 @F ?C>:89 A> >78
B@DD8J80 .A97:=J>@= <8MC89>8? >78 B@HH:>>88 >@ ADD@X 7:H >@ <8H@U8 >78
HA=C9B<:G>9 >@ .:DD:AH9PC<J-  8 XA9 G8<H:>>8? >@ ?@ 9@0 A=? X:>7 >78
78DG @F 7:<8? A99:9>A=>90 78 9G8=> >78 =8T> F@C< E8A<9 9@<>:=J0 B@GE:=J0
A=? 8?:>:=J >78 GAG8<9- $D>7@CJ7 %A=?@DG7 7A? BAC>:@=8? 7:H >7A> d>78
A<<A=J8H8=> F@< <8F8<8=B8 :9 U8<E B@=U8=:8=> A=? :> X@CD? P8 ?89:<APD8
>@ G<898<U8 :>0d .A97:=J>@= <8A<<A=J8? >78 ?@BCH8=>9 >@ 9C:> 7:9 @X=
<8MC:<8H8=>9-  8 B7@98 >78 GAG8<9 78 ?88H8? X@<>7E @F G<898<UA>:@= :=
>78 +A>:@=AD $<B7:U89 A> >78 "8GA<>H8=> @F &>A>8 A=? A<<A=J8? A=? :=?8T8?
>78H0 8U8=>CADDE G<@?CB:=J 1ZR U@DCH89 @F HA=C9B<:G>9-g

.@<N:=J X:>7 ADD G@99:PD8 9G88?0 .A97:=J>@= >78= 98D8B>8? >7@98
?@BCH8=>9 X@<>7E @F GCPD:BA>:@= A=? G<8GA<8? >78H F@< >78 G<899- 78
B@HH:>>88 XA=>8? >78 GAG8<9 B@HG<8998? :=>@ 98U8= U@DCH89h A D:H:>A>:@=
>7A> >78 8?:>@< F@CJ7> >@ 9CG8<B8?8W CD>:HA>8DE0 78 G8<9CA?8? >78 H8HP8<9
>@ AJ<88 >@ =:=8-  :9 G<:UA>8 GAG8<9 ?@ =@> :=?:BA>8 7:9 >@>AD B@HG8=^
9A>:@= F@< >78 G<@_8B>0 PC> ABB@<?:=J >@ .:DD:AH IAP8DD %:U890 8?:>@< @F
>78 S8>>8<9 A=? (>78< .<:>:=J9 @F fAH89 KA?:9@=0 .A97:=J>@= <8B8:U8?
xe[[[-6e

78 .<:>:=J9 @F 7@HA9 f8FF8<9@= X8<8 GCPD:978? := 126Zy126g- 5c5=
>78 G<8FAB8 .A97:=J>@= 9>A>89 >7A> 78 98D8B>8? >7@98 GAG8<9 >7A> G@998998?
dG8<HA=8=> GCPD:B :=>8<89>0 8:>78< @= ABB@C=> @F i>78:<j :=><:=9:B UADC80
@< A9 A HA>>8< @F 7:9>@<E0 @< A9 :DDC9><A>:=J >78 B7A<AB>8< @F >78 ?:9^
>:=JC:978? AC>7@<0 @< A9 8HP@?E:=J 7:9 U:8X9 CG@= >78 ADH@9> :=F:=:>8
UA<:8>E @F >@G:B90 G7:D@9@G7:BAD0 H@<AD0 <8D:J:@C90 9B:8=>:F:B0 7:9>@<:5

6RBAD0 A=? G@D:>:BAD0 9@ APDE ?:9BC998? PE 7:H-d ]=?8< >78 :=9><CB>:@=9
@F >78 S:P<A<E I@HH:>>880 .A97:=J>@= 7A? P88= G8<H:>>8? >@ A?? @=DE P<:8F



41
8TGDA=A>@<E =@>89 >@ >78 >8T>W 7:9 G<:HA<E B@=><:PC>:@= >@ >78 G<@_8B>
XA9 >78 A<<A=J8H8=> A=? :=?8T:=J @F >78 GAG8<9-

I<:>:B:9H @F >78 X@<N XA9 =@> D@=J := F@<>7B@H:=J- $F>8< >78 GCP^
D:BA>:@= @F >78 F:<9> >7<88 U@DCH890 >78 +8X ,@<N  8<AD? BDA:H8? >7A>
dJ<8A> ?:99A>:9FAB>:@= :9 8TG<8998? >7A> >78 X@<N9 @F K<- f8FF8<9@= - - -
>7C9 FA< :=BDC?8 D:>>D80 :F A=E>7:=J0 >7A> 7A9 =@> D@=J P88= FAH:D:A<
>@ >78 GCPD:B0 X7:D8 :> :9 N=@X= >7A> >78 C=G<:=>8? f8FF8<9@= GAG8<9 :=
>78 &>A>8 "8GA<>H8=> - - - B@HG<:98 AHGD8 HA>8<:AD F@< F@<>E @< F:F>E
U@DCH89-z $D@=J >78 9AH8 D:=890 >78 +8X ,@<N :H89 <8HA<N8? >7A> d:> :9
=@> >@ DA>8 >@ :=9:9> >7A> >78 X@<N C=?8<>AN8= P8 >7@<@CJ7DE ABB@HGD:978?
9@ FA<0 A> D8A9>0 A9 B@HGD8>8=899 :9 B@=B8<=8?-d #> FC<>78< 9CJJ89>8?
>7A> d>78 H@<8 :HG@<>A=> D8>>8<9 A??<8998? >@ i-f8FF8<9@=j0 7AU:=J P88=
@H:>>8? F<@H >78 AGG<@G<:A>8 GDAB89 := >78 U@DCH89 AD<8A?E G<:=>8?0 97@CD?

62P8 :99C8? := - - - 9CGGD8H8=>A<E U@DCH89-d
.A97:=J>@=`9 G<:=>8<9 X8<8 MC:BN >@ C<J8 7:H >@ A=9X8< >7898 B7A<J890

89G8B:ADDE P8BAC98 >78E P8D:8U8? >7A> >78 =8X9GAG8<9` B<:>:B:9H9 X8<8
H@>:UA>8? PE G@D:>:BAD G<8_C?:B8- 78 +8X ,@<N :H89 7A? GA<>:BCDA<DE
?:<8B>8? :>9 <8A?8<9` A>>8=>:@= >@ >78 B7A<J8 >7A> d>78 :HH8=98 HA99 @F
>78 f8FF8<9@= HA=C9B<:G>9 7A9 P88= <8H@U8? F<@H >78 &>A>8 "8GA<>H8=>0
A=? B@=F:=8? X:>7@C> P@=?0 @< 8U8= A 9B78?CD80 >@ >78 L:<J:=:A !?:>@<0
@F X7@H X8 N=@X PC> D:>>D80 8TB8G> >7A> 78 :9 A U:@D8=> GA<>:9A= :=
G@D:>:B90 A99@B:A>:=J 7:9 G<8_C?:B89 @F >@?AE X:>7 ADD >78 AFFA:<9 A=?

6QB7A<AB>8<9 @F >78 AJ8 := X7:B7 f8FF8<9@= XA9 A= AB>@<-
78 P8D8AJC8<8? 8?:>@< MC:BNDE >@@N CG 7:9 G8= PC> ?8F8=?8? 7:H98DF

@=DE >@ 7:9 G<:=>8<9-  8 G@:=>8? @C> >7A> :F 78 X@CD? 7AU8 :=BDC?8?
D8>>8<9 X<:>>8= >@ f8FF8<9@=0 >78E X@CD? 7AU8 d8T>8=?8? >78 GCPD:BA>:@=
J<8A>DE P8E@=? A=E >7:=J X7:B7 >78 B@HH:>>88 X@CD? 7AU8 9A=B>:@=8?-d
)<@H >78 P8J:==:=J0 7:9 X:97 7A? P88= >@ 8TGA=? >78 X@<N A9 FA< A9



44
G@99:PD80 A=? 78 ?8BDA<8? >7A> d>7A> :> :9 A9 8T>8=9:U8 A9 :> :90 :9
?C8 HA:=DE >@ HE 8FF@<>9-d #= <89G@=98 >@ >78 B@HGDA:=> >7A> >78 U@D^
CH89 B@=>A:=8? D:>>D8 =8X HA>>8<0 .A97:=J>@= <8GD:8? >7A> H@9> @F >78
UADCAPD8 =8X HA>8<:AD X@CD? AGG8A< := >78 DA>8< U@DCH89-  8 9CJJ89>8?
>7A> =@ <89G@=98 >@ >78 B<:>:B:9H P8 GCPD:978?0 >@ AU@:? A B@=>:=C:=J
=8X9GAG8< ?:9GC>8- #=9>8A?0 78 G<@G@98? >7A> G8<:@?:B 9>A>8H8=>9 P8
:99C8? >@ :=F@<H >78 B<:>:B9 @F >78 X@<N`9 ><C8 B7A<AB>8<-  8 P8D:8U8?

e[>7A> >78 B@HGD8>8? X@<N X@CD? P8 :>9 @X= P89> U:=?:BA>:@=-
SA>8< 8U8=>9 G<@U8? .A97:=J>@=`9 7@G89 >@ P8 @U8<DE @G>:H:9>:B-

#= 1222 &A<A7 +- %A=?@DG7 @F VAD>:H@<8 AGGD:8? >@ >78 f@:=> I@HH:>>88
@= >78 S:P<A<E >@ <858?:> >78 f8FF8<9@= GAG8<90 X7:B7 978 9A:? X8<8 :H^
G<@G8<DE 8?:>8? A=? :=ABBC<A>8 := >78:< GCPD:978? F@<H- &78 B:>8?
d=CH8<@C9 8<<@<9 := ;<@F899@< .A97:=J>@=`9 =:=8 U@DCH89 :=BDC?:=J @H:9^
9:@=90 :=ABBC<AB:890 =8JD8B>0 A=? :J=@<A=B80 =@> >@ H8=>:@= `>AHG8<:=J`
X:>7 >78 HA=C9B<:G>9-d 78 S:P<A<:A= @F I@=J<8990 $:=9X@<>7 %A=? &G@F5
F@<?0 B@=BC<<8?0 9>A>:=J >7A> d>78 ?8F:B:8=B:89 @F >7:9 8?:>:@= A<8 9@
J<8A> A9 >@ :HGA:<0 A=? := 9@H8 BA989 >@ ?89><@E :>9 UADC8 A9 A= :=?8T
>@ ><C8 @G:=:@=9 @F K<- f8FF8<9@=0 A=? >@ 7:9 <8DA>:@= >@ >78 H8= A=?

e18U8=>9 @F 7:9 >:H8-d
.A97:=J>@= AGG8A<9 >@ 7AU8 <8B8:U8? D:>>D8 G8<9@=AD 9A>:9FAB>:@=

F<@H 7:9 X@<N @= >78 G<@_8B>- +@> @=DE X8<8 7:9 ?C>:89 @F A BD8<:BAD0
<A>78< >7A= A= :=>8DD8B>CAD0 =A>C<80 PC> BD@98 B@=>AB> X:>7 f8FF8<9@=`9
B@<<89G@=?8=B8 D8F> 7:H X:>7 d?:H:=:978? A?H:<A>:@= F@< >78 G@D:>:BAD
B7A<AB>8< A=? iX:>7j AU8<9:@= F@< >78 H@<AD U:8X9d @F 7:9 9CP_8B>- $
B@DD8AJC8 <8BADD8? >7A> G<:@< >@ 126[0 .A97:=J>@= 7A? P88= A J<8A> A?^
H:<8< @F f8FF8<9@=0 dPC> P8F@<8 78 7A? F:=:978? 7:9 X@<N 7:9 @G:=:@=9
@F f8FF8<9@= J<8A>DE B7A=J8?- 78 BC==:=J ?CGD:B:>E A=? XA=> @F J@@?
FA:>7 ?:9B@U8<8? := 7:9 G<:UA>8 D8>>8<9 ?:9JC9>8? ;<@F- .A97:=J>@= A=?



78 9A:? F<8MC8=>DE >7A> f8FF8<9@= XA9 =@> >78 HA= 78 9CGG@98? 7:H >@
{P8-de4

$> >78 9AH8 >:H8 >7A> 78 XA9 G<8GA<:=J >78 f8FF8<9@= GAG8<90 .A97^
:=J>@= XA9 AD9@ B@HGD8>:=J A ?:J89> @F 7@HA9 %- "8X`9 7:9>@<E D8B>C<890
X7:B7 7A? =8U8< P88= GCPD:978? P8BAC98 @F "8X`9 C=8TG8B>8? ?8A>7 :=
123e- .A97:=J>@= AGG8=?8? A??:>:@=AD HA>8<:AD >@ >78 P@@N aAD>7@CJ7
X7:B7 G@<>:@=9 @F >78 U@DCH8 A<87:9 X@<N A<8 =@> N=@X=b0 A=? :> XA9
GCPD:978? := 126Z A9 $ ":J89> @F>78 SAX90 IC9>@H90 KA==8<90 A=? #=9>:^
>C>:@=9 @F >78 $=B:8=> A=? K@?8<= +A>:@=9- ]9:=J >78 MC89>:@=5A=?5
A=9X8< H8>7@?0 >78 >8T> B@U8<8? P:PD:BAD 7:9>@<E0 !JEG>0 $9:A0 /<88B80
%@H80 F8C?AD !C<@G80 >78 %8F@<HA>:@=0 >78 !=JD:97 B@=9>:>C>:@=0 A=? >78
%<8=B7 <8U@DC>:@=- 78<8 X8<8 9:T G<:=>:=J9 @F >78 X@<N P8>X88= 126Z
A=? 12QZv A=? B@=9:?8<APD8 BDA99<@@H C98 XA9 HA?8 @F :>- $D>7@CJ7
.A97:=J>@= <8B8:U8? =@ B<8?:>0 7:9 B@=><:PC>:@= >@ >78 ":J89> XA9 <8B@J^
=:O8? PE 7:9 B@=>8HG@<A<:89- #= A <8U:8X0 >78 &@C>78<= S:>8<A<E K89^
98=J8< B@HH8=>8?0 d.8 P8D:8U8>78 DAP@< @F G<8GA<:=J >7:9 U@DCH8 F@<
>78 G<899 - - - XA9 G8<F@<H8? PE ;<@F-  - $- .A97:=J>@=0 @=8 @F >78
F:=89> 9B7@DA<9 := @C< B@C=><E- - - - (F B@C<98 >78 >A9N 7A9 P88= X8DD
?@=80 := A HA==8< AD:N8 X@<>7E @F >78 DAH8=>8? AC>7@< A=? 7:9 8TB8DD8=>
8?:>@<-

"C<:=J >78 126[9 .A97:=J>@= JAU8 98U8<AD GCPD:B D8B>C<89 >7A>
P<@CJ7> 7:H B@=9:?8<APD8 <8B@J=:>:@= := >78 G<8990 X7:B7 9G@N8 @F >78
G<@F899@< A9 d@=8 @F L:<J:=:A`9 F:=89> 9B7@DA<9 A=? H@9> 8A<=89> >7:=N8<9-
X@ D8B>C<89 78 G<898=>8? P8F@<8 >78 ;8>8<9PC<J S:P<A<E $99@B:A>:@= :=
1266 @= >78 >@G:B9 d 78 +8J<@ %AB89d A=? d 78 %AB89 @F K8=d A<8 UADCAPD8
F@< >78 :=9:J7> >78E J:U8 :=>@ .A97:=J>@=`9 B@=B8G>9 @F PDABNrX7:>8 <8^
DA>:@=9- 78 ;8>8<9PC<J !TG<899 BADD8? >78 9G88B789 d8H:=8=>DE X@<>7E
@F >78 X:?89> B:<BCDA>:@=0 :=A9HCB7 A9 >78E 98> F@<>7 ><C>79 @F J<8A>



H@H8=>0 >7A> A<8 >@@ D:>>D8 N=@X= A=? UADC8? PE >78 G8@GD8 @F >78 &@C>75
><C>79 B@=9>:>C>:=J >78 @=DE <8AD ?8F8=98 @F >78 F<AH8X@<N9 @F &@C>78<=
9@B:8>E-d .A97:=J>@= A>>8HG>8? >@ 97@X >7A> d>78 =8J<@ 7A9 ADXAE9 P88=
<8G<898=>8? A9 :=F8<:@< A=? 9CP_8B> >@ >78 X7:>8 HA= - - - X:>7 A G7E9:^
BAD B@=F@<HA>:@= J<8A>DE P8D@X >7A> @F 7:9 X7:>8 HA9>8<-d ;@:=>:=J >@
7:8<@JDEG7:BAD :=9B<:G>:@=90 HA<PD8 >APD8>90 A=? X<:>:=J9 >7<@CJ7@C> >78
AJ890 .A97:=J>@= ?8BDA<8? >7A> d>78 8TG8<:8=B8 @F >:H8 := 8U8<E BD:HA>8
i7A9j 97@X= >7A> >78 X7:>8 HA= AD@=8 i7A9j AB7:8U8? =A>:@=AD J<8A>=899-d

# 7@D? =@ >78@<E @F 7CHA= 8MCAD:>E- # ?@ =@> P8D:8U8 >7A>
ADD H8= A<8 PE =A>C<8 8MCAD- - - - # 988 J<A?A>:@= A=? 9CP^
@<?:=A>:@= 8U8<EX78<8 := >78 :=@<JA=:B A9 X8DD A9 := >78 @<^
JA=:B X@<D?0 P:=?:=J X:>7 A B7A:= @F HA=E D:=N90 >78 D@X89>
>EG8 @F >78 $F<:BA= >@ >78 7:J789> @F >78 IACBA9:A= HA=-g56
 8 P8D:8U8? >7A> PDABN9 A=? X7:>89 7A? P88= 8=?@X8? ?:FF8<8=>DE PE

=A>C<8 := @<?8< >@ A?AG> >@ >78 <@D89 A99:J=8? >@ >78H- ]=?8< >78 B@=^
?:>:@= @F 9DAU8<E := >78 &@C>70 >78 +8J<@ X@CD? <8AB7 7:9 7:J789> G@:=>
A9 d>78 :=9><CH8=> := >78 7A=?9 @F ;<@U:?8=B8 @F 8FF8B>:=J J<8A> <89CD>9
@F <8BDA:H:=J A= :HH8=98 B@=>:=8=> F<@H A 9>A>8 @F =A>C<8W A=? 78<8 :>
!:9j >7A> := >78 FC>C<8 78 S988H9j ?89>:=8? >@ ?@ H@<8 >7A= := A=E @>78<

eeAJ8 @< B@=?:>:@= 78 7A? 8U8< P88= APD8 >@ ABB@HGD:97-d
VE >78 H:?5126[9 .A97:=J>@= XA9 :DD 9@ F<8MC8=>DE >7A> H@9> @F 7:9

>:H8 XA9 9G8=> := VAD>:H@<8 A=? := >78 ":9><:B> @F I@DCHP:A 988N:=J
H8?:BAD A?U:B8-  8 XA9 C<J8? >@ <8>:<8 >@ >78 H@C=>A:=9 @< >@ >78 L:<^
J:=:A 9G<:=J90 PC> 78 ?8<:U8? D:>>D8 P8=8F:> F<@H >7898 9CJJ89>:@=9-
 :9 B@DD8J8 ?C>:89 X8<8 98U8<8DE BC<>A:D8?0 A=? := fC=8 126R 78 F:=ADDE
<89:J=8?- $D>7@CJ7 78 7A? =@> P88= A GA<>:BCDA<DE <8D:J:@C9 HA= := 7:9
E@C>70 78 =@X >C<=8? >@ <8D:J:@=0 A=?0 8=B@C<AJ8? PE 7:9 X:F80 78 P8JA=

eR>@ <8A? A=? 9>C?E >78 V:PD8-
#= "8B8HP8< 126R 780 7:9 X:F80 A=? 7:9 GA<8=>9 >@@N <@@H9 := .A97^

:=J>@=0 X78<8 >78E GDA==8? >@ 9G8=? >78 X:=>8<- 78<8 X8<8 7@G89 >7A>



46
78 H:J7> <8B@U8<0 9:=B8 7:9 78AD>7 7A? :HG<@U8? >@ >78 ?8J<88 >7A> 78
XA9 APD8 >@ XADN >@ >78 IAG:>@D >@ 78A< >78 B@=J<899:@=AD ?8PA>89- $<^
<A=J8H8=>9 X8<8 HA?8 >@ <8>C<= >@ .:DD:AH9PC<J- (= )8P<CA<E 420 12620
.A97:=J>@= 9G8=> >78 ?AE <8A?:=J >78 V:PD8 A=? ?8U@>:@=AD P@@N90  8
XA9 P<@CJ7> 7:9 ?:==8< X7:D8 >78 FAH:DE A>8 P8D@X0 PC> X78= >78 98<UA=>
<8>C<=8?0 .A97:=J>@= XA9 F@C=? DE:=J @= >78 FD@@<-

$DD <C978? CG A=? 9@@= 9AX 7@X 9@ >8<<:PD8 A= ABB:?8=> 7A?
@BBC<<8?- &7@<>DE AF>8< 78 X8=> >@ .A97:=J>@=0 @=8 @F 7:9
P<@>78<9 P<@CJ7> 7:H A= A:< JC= >@ AHC98 7:H98DF- #= 7:9
U8<E =8<U@C9 9>A>80 78 XA9 8TB88?:=JDE A==@E8? PE >78 =@:98
HA?8 PE =CH8<@C9 G:J8@=90 X7:B7 BAH8 CG@= A 978? <@@F =8A<
>78 X:=?@X @F 7:9 B7AHP8<-  8 GC<B7A98? F<@H >78 @X=8< >78
<:J7> >@ 97@@> >78H0 PC> 7A? =8U8< 9CBB88?8? := N:DD:=J A=E-
 8 XA9 =@X F@C=?0 _C9> PE >7A> X:=?@X0 9><8>B78? A> 7:9 FCDD
D8=J>70 X:>7 >78 PD@@? 9><8AH:=J F<@H 7:9 <:J7> 8E80 X78<8
>78 PADD 7A? 8=>8<8?-

#> XA9 9C<H:98? >7A> X78= 78 7A? P8=> @U8< >@ 988 :=>@ >78 EA<?0 >78
F<:=J8 @F 7:9 97AXD 7A? BACJ7> := >78 ><:JJ8< @F >78 JC=0 X7:B7 >78=
?:9B7A<J8?0 9><:N:=J 7:H := >78 8E8- 78 U8<?:B> @F >78 ?@B>@<9 XA9
ABB:?8=>AD ?8A>7- #= >78 G<898=B8 @F >78 FAH:DE A=? BD@98 F<:8=?90 A
97@<> 98<U:B8 XA9 B@=?CB>8?- 78 P@?E XA9 >78= >AN8= >@ .89>H@<8DA=?
I@C=>E A=? XA9 :=>8<<8? A> IAHGP8DD>@=0 >78 .A97:=J>@= FAH:DE`9 9CHH8<

e2<89:?8=B8-
#=8U:>APDE0 >78 G8BCD:A< B:<BCH9>A=B89 9C<<@C=?:=J .A97:=J>@=`9

?8A>7 JAU8 <:98 >@ <CH@<9 @F 9C:B:?8- $BB@<?:=J >@ >78 X:?@X0 dA ?:9^
><899:=J <8G@<> XA9 :=9>A=>DE B:<BCDA>8? := .A97:=J>@= X:>7 <8JA<? >@

eQ>78 HA==8< @F HE ?8A<  C9PA=?`9 ?8A>7-d &:DA9 @>>8=0 G<@F899@< @F
G7:D@9@G7E A> .:DD:AH A=? KA<E0 >78@<:O8? >7A> d:F 78 <8ADDE ?:8? PE
7:9 @X= 7A=?0 :> HC9> 7AU8 P88= := @=8 @F 7:9 GA<@T:9H9 @F =8<U@C9 9CF^
F8<:=J X78= 78 N=8X =@> X7A> 78 XA9 ?@:=J-d @>>8=0 7@X8U8<0 <8_8B>8?
>7A> G@99:P:D:>E A=?0 8B7@:=J >78 98=>:H8=>9 @F >78 ?8B8A98?`9 FAH:DE0
B@=BDC?8? >7A> .A97:=J>@= B@CD? =@> 7AU8 B@HH:>>8? 9C:B:?80 dF@< 78 XA9



4e
>78= 9D@XDE JA:=:=J 9><8=J>70 7A? P88= D899 F<8MC8=>DE 9CP_8B> >@ GA<^
@T:9H9 @F =8<U@C9 AJ@=E A=? >7A> ?AE 7A? 9G@N8= X:>7 B788<FCD=899 A=?

R[7@G8 @F 7:9 <8>C<= @F .:DD:AH9PC<J A=? >78 G<@9G8B> @F <8>C<=:=J 78AD>7-d

&7@<>DE P8F@<8 7:9 ?8A>70 .A97:=J>@= 7A? GDAB8? A =@>8 AH@=J 7:9
G<:UA>8 GAG8<90 :=?:BA>:=J >7A> AD>7@CJ7 78 7A? G<8GA<8? A DA<J8 AH@C=>
@F HA=C9B<:G>9 F@< >78 G<8990 =@ A>>8HG> A> GCPD:BA>:@= 97@CD? P8 HA?8

R19:=B8 =@ @=8 PC> 78 B@CD? B@HGD8>8 >78 G<@_8B>- ]=N=@X:=JDE0 7@X8U8<0
.A97:=J>@= D8F> A= 8T>8=9:U8 B@DD8B>:@= @F X<:>:=J9 := >78 F@<H @F >78
?:A<:89 >7A> 78 N8G> A9 A DAXE8< := %:B7H@=? F<@H 1234 >@ 1236- #= A?^
?:>:@= >@ ABB@C=>9 @F ?A:DE D:F8 := >78 B:>E0 78 8=>8<8? 7:9 U:8X9 @=
8U8=>9 @F =A>:@=AD :HG@<>A=B8 A=? 7:9 @G:=:@=9 @= >78 9:J=:F:BA=> :99C89
@F >78 ?AE- 78 98=>:H8=>9 78 8TG<8998? := >7898 _@C<=AD9 X8<8 BD8A<DE
8U:?8=> := 7:9 DA>8< X<:>:=J9 A=? D8B>C<89- &:=B8 >78 HA_@<:>E @F 7:9
GAG8<9 B@=9:9> @F D8>>8<9 X<:>>8= >@ 7:H0 BDA99<@@H D8B>C<890 8TAH90 A=?
H:9B8DDA=8A0 >78 ?:A<:89 A<8 >78 P89> 9@C<B8 F@< C=?8<9>A=?:=J >78 >7@CJ7>
@F  8=<E .A97:=J>@=-



 ! "#$%#!&

#= G7E9:BAD A<<A=J8H8=> >78 ?:A<:89 A<8 <A>78< B<C?8W >78E B@=9:9>
@F 9:T UA<:@C9DE59:O8? P@@ND8>9 HA?8 CG @F A >@>AD @F AGG<@T:HA>8DE 46[
9788>9 @F GAG8< 98X= >@J8>78<- &8U8<AD @F >78 P@@ND8>9 7AU8 B@U8<:=J9
@F GAG8< >@<= F<@H B@=>8HG@<A<E B@G:89 @F >78 %:B7H@=? !=MC:<8<W .A97^
:=J>@= 8=>:>D8? >7898 d!99AE9-d $D>7@CJ7 A> 9@H8 G@:=>9 >78 8?J89 7AU8
P88= 9B@<B78? @< >@<=0 >78 ?:A<:89 A<8 J8=8<ADDE := J@@? B@=?:>:@=0 A=?
>78E A<8 D@BA>8? := F@D?8< 1[ @F >78  8=<E $- .A97:=J>@= ;AG8<9 := >78
&X8H S:P<A<E0 I@DD8J8 @F .:DD:AH A=? KA<E- 78E X8<8 G<898=>8? PE K<-
A=? K<9- /8@<J8 ;- I@D8HA= @F .:DD:AH9PC<J @= $CJC9> 4Rv 1QZ2c

!U8= A BC<9@<E <8A?:=J @F >78 ?:A<:89 <8U8AD9 >7A> JAG9 @F 98U8<AD
>@ HA=E H@=>79 AGG8A< F<8MC8=>DE- .A97:=J>@= 988H9 >@ 7AU8 P88= A99:?C^
@C9 A> >:H89 := N88G:=J 7:9 _@C<=AD9 CG >@ ?A>8 PE <8B@<?:=J 8=><:89
ADH@9> ?A:DEW >78=0 F@< H@=>790 =@>7:=J X:DD 7AU8 P88= X<:>>8=- X@ 8T^
GDA=A>:@=9 HAE P8 @FF8<8? F@< >7:9 :<<8JCDA<:>E- K@<8 >7A= @=B80 .A97^
:=J>@= A?H:>9 >7A> >78 dUABCCHd := 7:9 ?:A<:89 :9 d@BBA9:@=8? PE A G8<F8B>
?:<>7 @F 8U8<E >7:=J X@<>7E >78 ><@CPD8 @F <8B@<?:=J-d #> :9 AD9@ G@9^
9:PD8 >7A> @>78< P@@ND8>9 >7A> @=B8 8T:9>8? 7AU8 9:=B8 P88= D@9>- )@<
8TAHGD80 A= C=?A>8? 8=><E := DA>8 123Z P<8AN9 @FF AP<CG>DE A> >78 8=?
@F @=8 P@@ND8>W >78 =8T> ?:A<E P8J:=9 := (B>@P8< 1233-

.A97:=J>@=`9 _@C<=AD9 8=B@HGA99 A X:?8 <A=J8 @F :=>8<89>9 A=? B@=^
B8<=9-  8 B@HH8=>9 CG@= 9CB7 >@G:B9 A9 >78 ><:U:AD:>:89 @F ?A:DE D:F8
:= >78 B:>EW 7:9 @G:=:@=9 @F ABMCA:=>A=B89 A=? FAH@C9 G8<9@=9W >78 F:=8
G@:=>9 @F D8JAD BA989W D:>8<A<E A=? 7:9>@<:BAD >@G:B9W A=? 9:J=:F:BA=>
=A>:@=AD :99C89- &8U8<AD 8=><:89 AGG8A< >@ 7AU8 P88= B@HH@=GDAB8? F<@H

4R



42
G<:=>8? X@<N9- 78 ?:A<:89 >7C9 988H >@ 7AU8 P88= A <8G@9:>@<E F@< A=E
9CP_8B> @= X7:B7 .A97:=J>@= X:978? >@ 8TG<899 7:H98DF- $D>7@CJ7 :> :9
=@> G@99:PD8 >@ HAN8 A=E BD8A<5BC> ?:9>:=B>:@=90 :> AGG8A<9 >7A> := DA>^
8< E8A<90 .A97:=J>@= P8BAH8 H@<8 B@=B8<=8? X:>7 C9:=J >78 ?:A<:89 A9 A
F@<CH F@< >78 D8=J>7E ?:9BC99:@= @F 9CB7 9CP_8B>9 A9 9DAU8<E A=? >78 AB^
MC:9:>:@= @F G<@G8<>E PE <8D:J:@C9 9@B:8>:89- )<@H (B>@P8< 1233 @=0 >78
P@@ND8>9 A<8 P@C=? := =8X9G<:=> A=? DAP8D8? d!99AE90d :=?:BA>:=J >7A>
.A97:=J>@= G<89CHAPDE F8D> >7898 8=><:89 >@ P8 @F GA<>:BCDA< :HG@<>A=B8W
7@X8U8<0 P8BAC98 >78E AD9@ B@=>A:= @>78< HA>8<:AD 9:H:DA< >@ >7A> := >78
8A<D:8< P@@ND8>90 >78 >8<H d?:A<Ed 7A9 P88= C98? >@ ?89B<:P8 ADD >78
G:8B89 <8G<@?CB8? 78<8-



!"# (%#$S ;(S#I,

78 @<:J:=AD >8T> @F >78 ?:A<:89 7A9 P88= F@DD@X8? A9 BD@98DE A9
G@99:PD80 PC> 9@H8 8?:>@<:AD B7A=J89 7AU8 P88= =8B899A<E := @<?8< >@
G<@U:?8 A <8A?APD8 >8T>- $DD 98=>8=B89 P8J:= X:>7 A BAG:>AD D8>>8< A=?
8=? X:>7 A GC=B>CA>:@= HA<N- "A9789 :=>8=?8? >@ P8 >8<H:=AD HA<N9 7AU8
P88= B7A=J8? >@ G8<:@?90 A=? 9CG8<FDC@C9 ?A9789 AF>8< G8<:@?9 7AU8 P88=
8D:H:=A>8?- .A97:=J>@= F<8MC8=>DE C98? B@HHA9 A=? ?A9789 :=>8<B7A=JAPDE
X:>7:= A 98=>8=B80 A=? 8U8<E 8FF@<> 7A9 P88= HA?8 >@ <8=?8< >7898 HA<N9
B@<<8B>DE := >78 >8T> 78<8- .A97:=J>@=`9 G<@F:B:8=BE := 9G8DD:=J AGG8A<9
>@ 7AU8 P88= <8DA>8? >@ >78 9G88? A> X7:B7 78 X<@>80 A=? 78 @F>8= 9G8DD8?
A GA<>:BCDA< X@<? := UA<E:=J XAE9 := @=8 8=><E- 7898 8BB8=><:B:>:89
7AU8 P88= <8>A:=8? F@< >78 H@9> GA<>0 PC> A> 9@H8 G@:=>9 @H:>>8? D8>>8<9
7AU8 P88= :=98<>8? := P<ABN8>9 X78= =8B899A<E >@ :HG<@U8 >78 BDA<:>E @F
A X@<?- 78 AHG8<9A=? alb A=? dlBd 7AU8 P88= <8>A:=8?0 PC> >78 D@=J>A:D8?
d9d 7A9 P88= <8G<@?CB8? A9 >78 H@?8<= D8>>8<- &><AE HA<N9 A=? :=A?U8<>8=>
<8G8>:>:@=9 @F X@<?9 7AU8 P88= 9:D8=>DE 8D:H:=A>8?- &CG8<9B<:G> D8>>8<9
7AU8 P88= D@X8<8? >@ >78 D:=8- IA=B8D8? X@<?9 7AU8 P88= 8=BD@98? :=
A=JD8 P<ABN8>9 |b A=? GDAB8? P8F@<8 >78 HA>>8< >7A> <8GDAB8? :>-
.A97:=J>@=`9 APP<8U:A>:@=9 a9CB7 A9 dJ8=>p0d d9>A>90d A=? dJ@Updb A<8
J8=8<ADDE <8B@J=:OAPD8 A=? >7C9 7AU8 P88= <8>A:=8?-

+CH8<@C9 ?:A<E 8=><:89 AGG8A< >@ 7AU8 P88= X<:>>8= 7A9>:DE X:>7
HA=E X@<?9 >78<8:= BA<8D899DE 9B<AXD8?- 7:9 G<AB>:B8 7A9 HA?8 ABBC<A>8
><A=9B<:G>:@= <A>78< ?:FF:BCD>0 A=? 8?:>@<:AD :=98<>:@= 7A9 P88= =8B899A<E
A> 98U8<AD G@:=>9- #DD8J:PD8 X@<?9 >7A> X8<8 =@> B@=_8B>C<APD8 7AU8 P88=
:=?:BA>8? PE A 9GAB8 :=9:?8 9MCA<8 P<ABN8>9 ai jb- #= 7:9 7A9>80

4Q



Z[
.A97:=J>@= @F>8= @H:>>8? X@<?9 F<@H >78 >8T>W X78<8 >7898 X@<?9 A<8 B@=5
_8B>C<APD80 >78E 7AU8 P88= GDAB8? :=9:?8 P<ABN8>9 A=? :=98<>8? :=>@ >78
HA=C9B<:G>- #= >7@98 GDAB89 X78<8 D8>>8<9 X8<8 H:99:=J P8BAC98 @F HC>:D^
A>:@=0 A=? >78 H8A=:=J @F A X@<? XA9 BD8A<0 CG >@ F@C< H:99:=J D8>>8<9
7AU8 P88= 9:D8=>DE 9CGGD:8?-

.A97:=J>@= GDAB8? >78 ?A>8 @F 8AB7 ?:A<E 8=><E A> >78 P8J:==:=J @F
>7A> 8=><E0 A=? :> 7A9 P88= 9@ GDAB8? := >78 >8T> 78<8- $DD 8=><E ?A>89
A<8 <8G<@?CB8? A9 @<:J:=ADDE X<:>>8=0 X:>7 >78 8TB8G>:@= >7A> >78E ADD
8=? X:>7 A G8<:@?- ]=?A>8? 8=><:890 X7:B7 A<8 98GA<A>8? := >78 HA=C9B<:G>
PE A ?@CPD8 D:=8 F<@H >78 ?A>8? 8=><:89 G<8B8?:=J >78H0 7AU8 P88= <8G<@^
?CB8? AF>8< >78 ?A>8? HA>8<:AD >78E F@DD@X A=? A<8 :=?:BA>8? PE >78 >8<H
di]=?A>8?gj-d &@H8 G<@PAPDE X8<8 X<:>>8= @= >78 9AH8 ?AE A9 >78 G<8B8?:=J
8=><E0 PC> >7:9 :9 =@> =8B899A<:DE ><C8 := ADD BA989-

78 G@D:BE @F A==@>A>:@= F@DD@X8? PE >78 8?:>@< 7A9 A ?CAD GC<G@98p
>@ :?8=>:FE0 X78<8U8< G@99:PD80 G8<9@=9 X:>7 X7@H .A97:=J>@= A99@B:A>8?
:= %:B7H@=?W A=? >@ G<@U:?8 >78 <8A?8< X:>7 8TGDA=A>@<E :=F@<HA>:@= B@=^
B8<=:=J 7:9>@<:BAD 8U8=>9 A=? G8<9@=AJ89 aP@>7 X8DD5N=@X= A=? C=FAH:D:A<b
>7A> :9 HA>8<:AD >@ A= C=?8<9>A=?:=J @F >78 >8T> @F A GA<>:BCDA< ?:A<E
8=><E- 7C90 =@ F@@>=@>8 AGG8A<9 :F A G8<9@= B@CD? =@> P8 :=?8=>:F:8?
@< :F :?8=>:F:BA>:@= XA9 ?88H8? C==8B899A<E F@< A FC<>78< B@HG<878=9:@=
@F >78 >8T>-

"8F:=:>:@=9 @F D8JAD >8<H9 >AN8= F<@H VDABN`9 SAX ":B>:@=A<E A=?
?8F:=:>:@=9 @F X@<?9 @P>A:=8? F<@H >78 (TF@<? !=JD:97 ":B>:@=A<E 7AU8
=@> P88= J:U8= P:PD:@J<AG7:B B:>A>:@=9-



12g4

fA=E 16- &8>>D8? := %:B7H@=? >@ G<AB>:98 DAX- @@N P@A<? A> >78 !T5
1B7A=J8  @>811 @G8=8? 97@<>DE P8F@<8- %8=>8? A <@@H @= KA:= &><88>

@U8< #- I7<:9>:A= l I@h A F8X ?@@<9 AP@U8 >78 HA<N8>- $ G<8>>E J@@?
D@BA>:@=-

fA=E 1e-  A? A BA98 J:U8= H8 >@ ?AE X:>7 A B@=>:=J8=> F88- #> X:DD0
:= ADD G<@PAP:D:>E0 =8U8< >AN8 8FF8B>0 P8BAC980 A9 := 9@H8 <8HA:=?8<90

4>78 B@=>:=J8=BE :9 >@@ <8H@>8- 78 X8A>78< 7A9 P88= <8HA<NAPDE F:=8
?C<:=J >78 DA9> X88N @< >X@- K:D? A9 9G<:=J- # 7AU8 @P98<U8? >7A> :=
9@H8 :=9>A=B89 >78 ><889 7AU8 P8JC= >@ PD@@H- &AX >78 S8J:9DA>C<8 @F
,A := 9899:@= F@< >78 F:<9> >:H8- 7@CJ7 PE =@ H8A=9 >78 H@9> ACJC9>
l ?:J=:F:8? P@?E >7A> # 7AU8 8U8< 988=0 E8> :> XA9 HCB7 P8>>8< >7A= #
D@@N8? F@<- 78 <8G@<>9 X7:B7 # 7A?8 78A<? 9DA=?8< :>- #> :9 :HH8A9C<APDE
P8E@=? >78 D@X8< 7@C98 @F I@=J<899 := ?:J=:>E l ?8B8=BE- K<p &B@>> :9

Z<8JA<?8? A9 >78 F:<9> HA= := >78 S8J:9DA>C<8- K<p  @DDE?AE <A=N9 =8T>-

fA=E 1R- $>>8=?8? A DA<J8 GA<>E A> "<p .A>9@=c9- 78 F:<9> @=80 >@
X7:B7 # 7AU8 P88=0 := %:B7H@=?- #> XA9 AJ<88APD8- 78 P8AC>E l FA97:@=
@F >78 H8><@G@D:9 XA9 A998HPD8?- ]G@= >7:9 @BBA9:@=0 F@< >78 F:<9>
>:H80 # XA9 P<@CJ7> := B@=>AB> X:>7 >78 K:99 V<CB89- +@> 988N:=J A=
:=><@?CB>:@=0 # BA= @=DE 9G8AN @F >78:< G8<9@=AD A>><:PC>89- 78E A<8
B8<>A:=DE :=>8<89>:=Jh X8DD5P87AU8? X@H8=h PC> =@>7:=J H@<8h >78<8 X8<8
HA=E 9CB7 G<898=> @= >7:9 @BBA9:@=- # AH F:<HDE @F >78 @G:=:@=0 >7A>0

Z1



Z4
XA9 >78<8 =@> dA G@X8< P87:=? >78 >7<@=8 J<8A>8< >7A= >78 >7<@=8 :>98DF`0
>78E X@CD? =@> P8 >78 J<8A> A>><AB>:@=9 >7A> >78E A<8- 78E HC9>0 7@X^
8U8<0 P8 X@H8= @= 98=98 =@> >@ FADD U:B>:H9 >@ >78 FDA>>8<E X7:B7 :9
78AG8? CG@= >78H- 78E 7AU8 AP_8B> 9C:>@<9 8=@CJ7 := >78:< ><A:=- 78<8
ADXAE9 X:DD P8 F@C=? A GD8=>E >@ FAX=0 X78= d>7<:F> HAE F@DD@X FAX=:=J-d
# XA9 :=><@?CB8? 78<8 >@ .-&----- h d/@? H8A=> 7:H F@< A HA=h D8> 7:H
GA99d- # AH >@D?0 7@X8U8<0 >7A> HE F:<9> :HG<899:@=9 A<8 X<@=Jh >7A>
78 :9 A HA= @F B7A<AB>8< l 98=98- :H8 X:DD ?8U8D@G- # 9C9G8=? HE @G:=^
:@= F@< A P8>>8< ABMCA:=>A=B8-

fA=E 4[- 78 D:F8 @F A 9>C?8=> AFF@<?9 D:>>D8 HA>8<:AD F@< 7:9>@<E-
 :9 >:H8 :9 9G8=> X:>7 P@@N9 l H8?:>A>:@=0 l >78 BC<<8=> @F 7:9 D:F8 :9
A= C=:=>8<<CG>8? 9><8AH-  8 X7@ X<:>89 7:9 7:9>@<E X:DD 7AU8 >@ X<:>8
A 7:9>@<E @F >78 78A<>h @F :>9 GA99:@=9 l 8H@>:@=9h @F :>9 >@X8<:=J 7@G8
l :>9 AP_8B> ?89G@=?8=BE- +@> ?:FF8<8=> :9 >78 B@=?:>:@= @F A E@C=J
DAXE8< H8X8?0 D:N8 A= A=B@<:>8 := 7:9 B8DD0 XA:>:=J F@< G<AB>:B8 X7:B7
=8U8< B@H89- (7p X7A> A FDC>>8<:=J AP@C> >78 78A<> >78<8 :9 X78= A
><8A? :9 78A<? CG@= >78 9>A:< 9>8G9h 7@X >78 :HAJ:=A>:@= B@=_C<89 CG >78
97AG8 @F A GDCHG ID:8=> B@H:=J X:>7 J<:99 >@ >78 H:DD0 lX7A> :9 >78
?89G@=?8=BEh >78 ?:9AGG@:=>H8=>h >78 ?88G ?8_8B>:@=0 X78=0 CG@= 9G<8A?^
:=J @G8= E@C< X8DB@H8 ?@@< X:>7 E@C< G@D:>89> P@X0 :> >C<=9 @C> >@ P8h
E@C< DA=?D@<? X:>7 A P:DD F@< DA9> MCAi<j|>8<9 <8=>-

6fA=E 46- $9B8=? X:>7 H80 J8=>D8 <8A?8<0 >@ A= 8H:=8=B80 X78=B80 := A
9:=JD8 U:8X0 E@C HAE 8HP<AB8 >7:9 7AGGE DA=? @F @C<9g :=ADD :>9 7CJ8
?:H8=>:@=955X:>7 :>9 H@C=>A:=9 X7:B7 =C<98 >78 BD@C?9 CG@= >78:< >@G95h

R:>9 FD@@?9 X7:B7 P8A< CG@= >78:< P@9@H >78 G<@?CB>9 @F ?:9>A=> BD:H89-
8DD H8 X7A> A 9G8B>ABD8 ?@89 :> G<898=>- "@89 A 9G:<:> @F 7A<H@=E



ZZ
G8<UA?8 >78 9B8=8- "@ E@C F:=? H8= C=:>8?h aP@C=? >@J8>78< := >78 P@=?9
@F F8DD@X97:Gg :=9G:<8? PE A B@HH@= GA><:@>:9H B@H:=J F@<XA<? >@J8>78<
7A=? := 7A=? l CG@= >78 AD>A< @F >7:9 B@C=><Eh 9AB<:F:B:=J ADD B@=9:?^
8<A>:@=9 @F 98DFh ADD H8A=8< I " @P_8B>9h ADD A=B!:f=> G<8_C?:B89h
ADD GA<>E 9B78H89 @F AHP:>:@=0 ! 8=JAJ:=J := A= 7@=@<APD8 8HCDA>:@= >@
?8U8D@G :>9 <89@C<B89 l A?UA=B8 :>9 7@=@<- #9 >7:9 >78 9B8=8 X7:B7 :9
G<898=>8? >@ E@C< U:8Xk (< ?@ E@C =@> <A>78< Pi}8j7@D? 9><8>B78? @C>
P8F@<8 E@C A UA9> PA>>D8 F:8D?h F:DD8? X:>7 <89>D899 l G8<>C<P8? 9G:<:>9h
HA<97ADD8? := @GG@9:=J <A=N9 PE >78 ?8H@= @F GA<>E 9G:<:>h 8TA9G8<A>8?
PE ADD >78 U8=@H @F GAi<Y>E HAD:B80 l aHA<B7:=Jg <C97:=J X:>7 ?<AX=
9X@<?9 l C=FC<D8? PA==8<9 >@ >78 ?89><CB>:@= @F 8AB7- #9 =@> >7:90 J8=^
>D8 <8A?8<0 >78 9G8B>ABD8h H@C<i=ZFCD 9G8B>ABD8 X7:B7 @C< B@C=><E G<8^
98=>9 A> >7:9 >:H8h l :9 :> =@> >@ P8 P:>>8<DE DAH8=>8? PE ADD X7@ 7AU8
:>9 :=>8<89>9 A> 78A<>-

$=? >7:9 :9 >78 8FF8B> @F GA<>E 9G:<:>h >78 D8J:>:HA>8 F<C:> @F
GA<>E XA<FA<8- $=? E8> >78<8 A<8 9@H8 X7@ 7AU8 >78 7A<?:7@@? >@ D@@N
A= 7@=89> HA= := >78 FAB8 l >8DD 7:H >7A> >7:9 9>A>8 @F >7:=J9 :9 ?8^
9:<APD8h >7A> :> 8T8<>9 A 7@D9@H8 :=FDC8=B8h >7A> :> :9 A B78BN CG@=
C9C<GA>:@=h A 9AF8JCA<? >@ D:P8<>Eh A 98=>:=8D CG@= >78 XA>B7 >@X8< l
ADD >7A> BA>AD@JC8 @F =@=98=98 X7:B7 :9 8U8< >@ P8 F@C=? CG@= >78 D:G @F
>78 ?8HAJ@JC8- )@< := X7A> @>78< D:J7> BA= A=E <8FD8B>:S=fJ HA= <8JA<?

J
:> X7@ D@@N9 CG@= >78 9B8=89 X7:B7 A<8 ?A:DE ><A=9AB>8? A<@C=? C9- #
?@ =@> ?8=E >7A> >78<8 HAE P8 B:<BCH9>A=B89 := X7:B7 GA<>E 9G:<:> H:J7>
P8 G<@?CB>:U8 @F J@@?- $DD # 9AE :9 >7A> >7@98 B:<BCH9>A=B89 ?@ =@> 8T^
:9> X:>7 C9- #> HAE P8 >7A> := ?89G@>:9H90 @< := >7@98 J@U8<=H8=>9 X78<8
>78 >8=?8=BE @F G@X8< :9 9><@=JDE >@XA<?9 B@=9@D:?A>:@= :>9 :=FDC8=B89
HAE P8 9ADC>A<E- .78= >7@98 := AC>7@<:>E N=@X >7A> >78E A<8 BD@98DE
XA>B78?h >7A> >78:< B@=?CB> X:DD P8 A<<A:J=I8?fh >78:< H@>:U89 :HGCJ=8?



Zg
l >7A> >78E X:DD 7AU8 >@ <8=?8< A 9><:B> iABB@C=>j @F ADD >78:< ?88?90
:> HAE 7AU8 >78 8FF8B> @F HAN:=J >78H H@<8 D8=:8=> := >78 C98 @F >78:<
G@X8< l 98BC<8 >78 G8@GD8 F<@H @GG<899:@=- VC> := A aJ@U8<=H8=>b B@C=><E
X78<8 >78 <8U8<98 @F ADD >7:9 :9 >78 BA98h X78<8 >78 >8=?8=BE :9 <A>78<

Q>@ A=A<B7E >7A= ?89G@>:9Hh X78<8 >78 G@X8< X7:B7 := @>78< 7A<978< 9E9^
>8H9 :9 B@=B8=><A>8? := A 9:=JD8 G@:=>0 :9 ?:9G8<98? @U8< A DA<J8 9GAB8h
AGG@<>:i@j=8? AH@=J aUA<:@C9b =CH8<@C9 ?8GA<>H8=>9h 8AB7 AP9@DC>8 :=
98U8<AD 9G78<89 @F AB>:@=h X78<8 >7<@CJ7 >78 H8?:CH @F A UA9> UA<:8>E @F
B@=FD:B>:=J l BDA97:=J :=>8<89>9 H8= AT8 9GD:> :=>@ FAB>:@=9 l HA<97ADD8?
:=>@ @GG@9:>:@=h := 9CB7 A 9>A>8 @F >7:=J90 # 9AE0 >7A> G@D:BE X7:B7 B@=^
B:D:A>89 l B@HG<@H:989h X7:B7 988N9 F@< G8AB8h 7A<H@=E l C=:>E @F AB>:@=
l X7:B7 9><:U89 >@ PD@> @C> GA<>E D:=890 >@ APA>8 GA<>E U:@D8=B8 >@ C=:>8
H8= >@J8>78< := >78 P@=?9 @F F8DD@X97:G l D@U8 ! >@ ?:<8B> >78:< B@HH@=
8=8<J:89 >@ A B@HH@= @P_8B>h X:DD P8 F@C=? >@ P8 >78 G@D:BE X7:B7 X:DD
P89> 9CP98<U8 >78 :=>8<89> l A?UA=B8 >78 7@=@< @F >78 B@C=><E-

(=8 @F >78 J<8A>89> ~BADAH:>:89b BC<989 X7:B7 GA<>E 9G:<:> 7A9 :=^
FD:B>8? CG@= C9 :9 A= :HH8=98 9AB<AF:B8 @F >AD8=> aX7:B7 :> 7A9 B@9> C9b-
 8 X7@ B@=9:?8<9 F@< A H@H8=> X7A> A UA9> ABBCHCDA>8 @F H8=>AD G@X8< X8
7AU8 := >78 B@C=><E l >78= 7@X aG8<F8B>DEb C>>8<DE C=AUA:DAPD8 :> :9 X:DD
P8 FC<=:978? A> @=B8 X:>7 A= A<JCH8=> AJA:=9> >78 G<898=> U:@D8=B8 @F
FAB>:@=-  8<8 X8 7AU8 A<@C=? C9 >78 U8<E F:<9> 9G:<:>9 @F >78 AJ8h
@<=AH8=>9 @F >78 7CHA= <AB8h d?8H:J@?9 @F FAH8dh H8= >@ X7@H 78AU8= 7A9
P88= H@9> DAU:97 @F :>9 ><8A9C<89h H8= @F X7@H /<88B8 @< %@H8 := >78:<
GADHE89> ?AE9 H:J7> 7AU8 P88= G<@C?-  8<8 >78E A<8h &>A>89H8=h G7:D@9^
@G78<9h @<A>8<i9j l G@8>9h 9AJ89 X7@ X<@>8 l XA<<:@<9 X7@ PD8?- K8= X7@
7AU8 ?:U8? :=>@ >78 ?8P>9 @F N=@XD8?J8 l HA?8 >78H98DU89 FAH:D:A< X:>7
G7:D@9@G7E l 9B:8=B8 ! X:9?@H @F >78 X@<D?h X7@98 9AJAB:>E 7A9 ?:<8B>8?
@C< B@C=98D9h X7@98 F:8<E 8D@MC8=B8 7A9 A998<>8? @C< <:J7>9 l X7@i98j



JADDA=> 9X@<?9 7AU8 AB7:8U8? @C< D:P8<>:89-  8<8 >78E A<8h A9 P<:J7>
A JADATE A9 8U8< A?@<=8? A=E DA=?h PC> =@> C=:>8?h =@> ><A=9G@<>8? PE A
B@HH@= :HGCiDj98h =@> @GG@9:=J A B@HH@= 8=8HEh =@> PA>>D:=J := A B@HH@=
BAC98h PC> ?:U:?8?h Pi8DjD:J8<8=>h U:B>:H9 @F GA<>E 9G:<:>h >78:< ADH@9>
9CG8< 7CHA= 8=8<J:89 8TG8=?8? CG@= @=8 A=@>78<h >78:< ><:CHG79 X@= @U8<
@=8 A=@>78<h >78:< ?:9A9>8<9h >78:< ?8F8A>9h >78:< H@<>:F:BA>:@=9 9CF5
F8<? A> 8AB7 @>78<9 7A=?90 >78:< DAC<8D9 GDCBN8? F<@H 8AB7 @>78<9` P<@X-
#9 9CB7 A 9>A>8 @F >7:=J9 >@ P8 8=?C<8?- "@89 :> =@> BADD F@< >78 8T8B<A^
>:@= i j @F >7:9 B@C=><EW F@< X7A> DA=?0 7@X8U8< <:B7 := 9CB7 PD899:=J9
BA= D@=J 9C9>A:= 9CB7 A G<@?:JAD 8TG8=?:>C<8 @F :>9 H8=>AD 8=8<J:89-

VC> A9 >@ >78 @<:J:= @F GA<>E 9G:<:>-  8<8 H8= X:DD ?:FF8< := G<@^
G@<>:@= A9 >78E A<8 :=BD:=8? >@ D@@N X:>7 H@<8 @< D899 D8=:8=BE CG@= >78:<
F8DD@X H8=- &@H8 >78<8 A<80 X7@98 P@9@H9 JC97:=J X:>7 >78 H:DN @F 7CHA=
N:=?=8990 F88D ?:9G@98? >@ GDAB8 >78 H@9> B7A<:>APD8 B@=9><CB>:@= CG@=
>78 B@=?CB> @F >78:< F8DD@X9 l <8F8< :> >@ >78 H@9> B<8?:>APD8 H@>:U89-
&CB7 X:DD F:=? :>9 @<:J:= := A <A?:BAD a?:FF8<8=B8b i?:jU8<9:>E := >78
@G:=:@=9 @F H8=h >@ A FC=?AH8=>AD ?:FF8<8=B8 :HG<8998? CG@= >78:< H:=?9
PE >78 7A=?9 @F >78:< I<8A>@<- VC> X80 X7@0 :F :> HC9> @C>0 7AU8 H@<8 @F
JADD >7A= 7@=8E AP@C> C9h X7@ A<8 >78 F<:8=?9 @F U:<>C80 PC> =@> >78 AG@D^
@J:9>9 @F U:B8h X7@ U:8X >7:=J9 A9 >78E A<8h =@> A9 >78E @CJ7> >@ P8h
X80 # 9AE0 X7@ A<8 =@> @U8< =:B8 @< 9MC8AH:97 := >78 HA>>8< X7@ >8DD GDA:=
PDC=> ><C>79h X7@ 9G8AN <:J7> @C> X7A> X8 >7:=N0 <8F8< >7:9 9AH8 >7:=J
BADD8? GA<>E 9G:<:> >@ =@ 9CB7 FA=B:FCD @<:J:= A9 A <A?:BAD ?:U8<9:>E :=
>78 H:=?9 @F H8= PC> >@ A <A?:BAD ?:FF8<8=B8 := >78 :=>8<89>9 @F H8=- #>
:9 :=>8<89> X7:B7 := @C< @G:=:@=0 :9 >78 dAGGD8 @F ?:9B@<?d- .8<8 >78
:=>8<89>9 @F H8= >78 9AH85h >78= X@CD? >78 @G:=:@=9 @F H8= P8 >78 9AH8-
.7:D8 >78<8 :9 ?:U8<9:>E @F :=>8<89>9h D@=J X:DD >78:< P8 ?:U8<9:>E @F
@G:=:@=- 78<8 :9 =@ J<8A>8< H:9>AN8 >7A= >@ <8G<898=> G<:=B:GD8 A> >78



Ze
P@>>@H @F FAB>:@=- #> 7A9 =@>7:=J X:>7 :>- ;<:=B:GD89 A<8 @=DE C98? >@
9CP98<U8 A J:U8= GC<G@98h >78E A<8 >78 H8A=9 =@> >78 8=?h >78 X8AG@=9 X:>7
X7:B7 >78 PA>>D8 :9 F@CJ7>h =@> >78 @P_8B>9 F@< X7:B7 :> :9 F@CJ7>- ;DC=^
?8<h G@X8<h 9G@:D9h 8H@DCH8=>h GDAB8h >7898 A<8 >78 @P_8B>9h >78 9@<?:?
@P_8B>9- ;<:=B:GD89 >78 H8<8 :=9><CH8=>9 F@< >78:< A>>A:=H8=>9- AN8

1[A=E U:@D8=> GA<>:9A= := @C< B@C=><E ! 9CP_8B> 7:H >@ >78 @<?8AD @F 98U8<
9B<C>:=Eh ?:U8 :=>@ >78 98B<8> B7AHP8<9 @F 7:9 9@CDh >8A< >78 U8:D F<@H

11>78 U:9AJ8 @F K@NA=A- "<AJ 7:9 7:??8= H@>:U89 F<@H >78:< DC<N:=J GDAB89
l HE D:F8 CG@= :> E@C X:DD F:=? ?8DC9:@=h 9@<?:? AUA<:B8h :HG@9>C<8h 9@<^
?:? AHP:>:@= aP8A>:=J`b B:<BD:=J A> >78 78A<>- ;<:=B:GD8 CG@= >78 D:G @F
9CB7 A HA= :9 A9 G<@9>:>C>8? A9 U:<>C8 CG@= >78 D:G @F A 7A<D@>-

#F >78<8 P8 A=E B7A<AB>8< H@<8 X@<>7E @F ?8>89>A>:@= >7A= A=E @>78<
:> :9 >7A> @F >7@98 B<:=J:=J FAX=:=J 9EB@G7A=>:B ?8HAJ@JC89 X7@98 B<:BN8>

14B7:<G :9 >@ P8 78A<? F<@H @=8 8=? @F @C< DA=? >@ A=@>78<- 78 8=8H:89
@F @<?8<h >78 P:>>8<h C=B@HG<@H:9:=J @GG@=8=>9 @F >78 89>APD:978? 9>A>8

1Z 13@F >7:=J9 h B@U8>@C9 @F >78:< =8:J7P@C<9 J@@?9 h 8=U:@C9 @F >78 X8AD>7
l ?:9>:=B>:@= X7:B7 7AU8 P88= 8A<=8? PE >78 DAP@C< @F >78:< F8DD@X B:>:^
O8=9- 7898 H8= X@CD? ?:99@DU8 8U8<E >7:=J :=>@ G<:H8UAD B7A@90 9AG >78
F@C=?A>:@=9 @F 9@B:8>E0 X@CD? PA=:97 >78 9X88> H:DN @F B@=B@<? :=>@ 78DD0
CG<@@> >78 C=:U8<9AD i j := >78 7@G8 >7A> := >78 P@i:?D:=J l PCPD:=J @F
>78 <8U@DC>:@=A<E BACD?<@= >78E H:J7> P8 P<@CJ7> >@ >78 9C<FAB8- $=?
X7A> HAN89 :> X@<98 ADD >7:9 :9 ><A=9AB>8? := >78 9AB<8? =AH8 @F GA><:@>^
:9H- &CB7 H8= U8<H:= AP@C=? := @C< B@C=><E0 l =@> @=DE 9@0 PC> >78E

-[\7AU8 PE ?:=> @F ?8B8G>:@= ! FDA>>8<E ! 9EB@G7A=BE l & X78<8 >7<:F> H:J7>
F@DD@X FAXi=j:=J0 X@<N8? >78:< XAE :=>@ GDAB89 @F 7@=@< l ><C9> l 7AU8
>78= 98> CG F@< H8= @F B7A<iAjB>i8j< l <89G8B>AiP:jD:>E l := 9@H8 BA989
7AU8 GC<B7A98? F<@H i>78j X@<D? A= ABN=@XD8?J8H8=> @F >78:< G<8>8=>:@=9
PE A DAU:97 8TG8=?:>C<8 @F >78:< :DDJ@> X8AD>7h >7C9 ?8H@=9><A>:=J FCDDE



ZR
>78 ><C>7 @F >78 <8FD8B>:@= X7:B7 &7AN8i9G8A<8j GC>9 := >78 H@C>7 @F i>78j

DeY:=J :=  AHD8>-
.7A> ?@ X8 988 ><A=9AB>8? ?A:DE P8F@<8 @C< 8E89- "@ X8 =@> P87@D?

:> PA=?:8? F<@H D:G >@ D:G := @C< D8J:DDA>:U8 7ADD9h 9AB<AF:B8? A> >78
>@CB7 @F >8HG>A>:@=h :>9 G<:B8 98> CG@= :>h PA<>8<8? D:N8 A=E B@HH@?:>E l
ADH@9> P8B@H8 A PEX@<? X:>7 @C< X:98 H8= l D8J:9DA>@<9- !TB8G>:@=9 >78<8
A<8 P<:DD:A=> 8TB8G>:@=9h H8= X7@ 7AU8 aP88= ><:8? := >78b 9>@@? >78 BD@989>
9B<C>:=E ! 98U8<89> >89>9h X7@ 7AU8 P88= ><:8? := >78 FC<=AB8 l 7AU8 G<@U8?
GC<8h X7@ 7AU8 P88= X8:J78? := >78 PADA=B8 l =@> F@C=? XA=>:=J l X7@ 7AU8
P88= G<@=@C=B8? 9>8<D:=J PE >78 C=:U8<9AD 9CFF<AJ8 @F >78:< B@C=><8EH8=-
]=?8< >78 9>8A?E JC:?A=B8 @F >78 G@DA< 9>A< @F G<:=B:GADh >78iEj G<898<U8
C=AFF8B>8? PE >78 ABB:?8=>9 @F B7A=J8 l B:<BCH9>A=B80 @=8 F:<H C=B@HG<@^
H:9:=J D:=8 @F B@=?CB>- .7@i98j FA:>7 :9 PC:D> CG@= <@BN- ]G@= >78:<
=AH89 >78 P8<8A>7 @F 9C9G:>:@= =8U8< <89>8?h A> >78:< F88> >78 A<<@X9 @F
?8><AB>:@= 7AU8 FADD8= 7A<HD899- 78:< B@C=><E :9 >78:< :?@D0 l 9AB<A5
F:B:=J CG@= :>9 AD>A< ADD HA=i=j8< i@Fj J<@U8D:=J @P_8B>9h ADD B@=9:?8<A^
>:@=9 @F 98DF0 >78E ?8U@>8 >78 8=>:<8 8=8<J:89 @F >78:< 9@CD9 >@ G<@H@>8
:>9 A?UA=B80 :>9 J<8A>=899 l JD@<E- &@H8 9CB7 X8 7AU8h l >78E A<8 >78
G<:?8 @F @C< DA=?- .8 97@CD? D@@N CG@= >78H A9 >78 <:B789> D8JAB:89 @F
78AU8=- .8 7AU8 @=DE >@ <8J<8> >7A> >78E AT8 8TB8G>:@=9-

+@> AH@=J >78 D8A9> >@ P8 DAH8=>8? @F >7@98 8U:D9 X7:B7 7AU8 P88=
:=FD:B>8? @= >78 B@C=><E PE GA<>E aXA<FA<8b B@=>8=>:@=90 :9 >78 8T><8H8
D:B8=>:@C9=899 @F >78 G<899-  8<8 # X:97 >@ P8 ?:9>:=B>DE C=?8<9>@@?-

1R+@ @=80 # A99C<8 E@C0 K< %- BA= P8 A XA<H8< A?U@BA>8 >7A= HE98DF F@<
>78 F<88?@H @F >78 G<8990 # 7@D? a>7A>b := >78 DA=JCAJ8 @F >78 V:DD @F
%:J7>9 >7A> :> :9 @=8 @F >78 PCDXA<N9 @F D:P8<>E0 l BA= =8U8< P8 <89><A:=8?
PC> PE ?89G@>:B J@U8<=H8=>9 l FA<>78<0 >7A> 78 X7@ 97@CD? ?A<8 >@ DAE C=^
7ADD@X8? 7A=?9 CG@= :>0 97@CD? P8 <8JA<?8? := =@ @>78< D:J7> >7A= >7A> @F



Z2
A F@@D @< A HA?HA=- VC>0 A> >78 9AH8 >:H8 >7A> # E:8iDj? >@ =@ @=8 :=
O8AD F@< >78 :=9>:>C>:@=0 ! AH FCDDE G8<9CA?8? @F >78 :=89>:HAPD8 PD899^
:=J9 X7:B7 A>>8=? :>0 # E8> @G8=DE ?8BDA<8 HE98DF =@ A?U@BA>8 F@< >78
APC989 >@ X7:B7 :> :9 9CP_8B>8?- $=? 789:>A>8 =@> >@ 9AE0 >7A> Xi7j8= #
988 >78 ?A:DE C989 >@ X7:B7 :> :9 GC>h X78= # F:=? >7A> :=9>8A? @F P8:=J
GC<8 F@< >78 :=9><CB>:@= @F >78 X@<D?h F@< >78 A?UA=B8H8=> @F N=@XD8?J8
AH@=J H8=h F@< >78 G<@H@>:@= @F U:<>C8ph :=9>8A? @F P8:=J B@=F:=8? >@ >78
?:9BC99:@= @F >78 B@=?CB> @F H8= := 7:J7 GDAB890 l >78 BA=UA99:=J @F J8=^
8<AD MC89>:@=9 @F G@D:BEph X78=0 # 9AE0 # F:=? >7A> :=9>8A? @F B@=F:=:=J
:>98DF >@ >7898 :>9 D8J:>:HA>8 @P_8B>9 :> :9 G<@9>:>C>8? >@ >78 U:D89>
GC<G@989h >7A> :> :9 G8<U8<>8? :=>@ A U87:BD8 F@< J<@99 ?8><AB>:@=h >7A>
:> :9 HA?8 9CP98<U:8=> >@ >78 98B<8> 8=?9 @F HAD:B8h l >7A> >78 G<:UA>8
9A=B>CA<E :9 :=UA?8? F@< >78 GC<G@98 @F GA=?8<:=J >@ A F:D>7E GCPD:B
>A9>80 l F88?:=J X:>7 9BA=?AD >78 F@CDD C=?:9B<:H:=A>:=J AGG8>:>8 @F >78
HCD>:>C?80h F<@H P8:=J >78 O8AD@C9 9CGG@<>8< # AH ADH@9> >8HG>8? >@ P8^
B@H8 :F =@> >78 8=8HE >78 ?@CP>FCD F<:8=? @F A= :=9>:>C>:@= 9C9B8G>:PD8
@F 9CB7 APC989- )<@H P8:=J A= :=9><CH8=> F@< >78 ?:998H:=A>:@= @F ><C>70
:> 7A9 ?8J8=8<A>8? :=>@ =@>7:=J H@<8 @< D899 >7A= A G:>:FCD H8A=9 @F 9CP^
9:9>8=B8 F@< A U:D80 7:<8D:=J ><:P80 X7@ d8A> >78 P<8A? @F G<@9>:>C>:@=
l GA=?8< >@ >78 D@X AGG8>:>89 @F >7@98 X7@ BA==@> @< X7@ ?A<8 =@> BA>8<
F@< >78:< @X= HAD:J=:>E-d @ 9CB7 A G:>B7 @F D:B8=>:@C9=899 7A9 :> A<^
<:U8?0 >7A> =@=8 A<8 9@ 8TAD>8? a@F >7A> X8 @CJ7> =@> >@ B@HGDA:=b =@<
=@=8 9@ 7CHPD8 A9 >@ 89BAG8 :>- +@> @=DE :9 >78 GADAB8 A99ACD>8? X:>7
>78 A<<@X9 @F ?8><AB>:@=0 PC> >78 B@DD8J8 :9 :=UA?8? X:>7 >78 >@<B7 @F
9DA=?8<h >78 G8AB8 @F FAH:D:89 ?89><@E8?h >78 9@B:AD B:<BD8 P<@N8= CGh
l >7:9 >@ J<CPPE :=?:U:?CAD HAD:J=:>E @< >@ F88? >78 ?8G<AU8? GCPD:B
>A9>8 X7:B7 :9 =@> GD8A98? X:>7 A=E >7:=J X7:B7 7A9 =@> := :> H@<8 @< D899
>78 9G:B8 @F 9BA=?AD-



ZQ
$ 9:=JD8 X@<? := B@=BDC9:@=- ee E8A<9 AJ@ @C< 97:G @F 9>A>8 XA9

DAC=B78? CG@= >78 7:J7 98A9h 9:=B8 >78= HA=E 7AU8 P88= 78< G8<:D9h HA=E
78< 7A:< P<8A?>7 `9BAG89- $> >78 U8<E B@HH8=B8H8=> @F 78< U@EAJ8 X8 7AU8
988= 78< 9><CJJD:=J AH@=J >78 P<8AN8<9 l >78 <@BN9h >7<@X= CG@= 78< P8AH9
8=?h >78 XAU89 FA9> BD@9:=J @= 78< ?8BN9h 78< HA9>9 <:U8= PE >78 D:J7>^
=:=Jh 78< 9A:D9 9BA>>8<8? >@ >78 X:=?9W PC> >78= 978 7A? A aJADDA=>b =@PD8
B<8X @= P@A<?h H8= X7@ B@CD? DACJ7 >78 X7:<DX:=? :=>@ 9B@<= l D@C?8< >7A=
>78 U@:B8 @F >78 >8HG89> >78 JADDA=> B<E GA998? <@C=?h d"@=> J:U8 CG >78
97:G-d 78E ?:?=`> J:U8 CG >78 97:G- .8 7AU8 988= 78< 9C<U:U >7A> AXFCD
=:J7> l =@X X:>7 78i<j P<@A? 9><:G89 C=FC<D? l 78< 9><8AH8<9 FD@>:=J :=
>78 P<88O8 >78 X:=?9 @F 78AU8= A<8 XAF>:=J 78< := ><:CHG7 >@ 78< ?89>:=8?
78AU8=- 78= >78<8 XA9 =@ HC>:=E @= P@A<?- 78 C=?:U:?8? 8=8<J:89 @F
8U8<E HA= XA9 B@=B8=><A>8? CG@= A 9:=JD8 @P_8B>h l := >7A> B@=9:9>8? >78
9ADUA>:@= @F >78 U8998D- +8X ?A=J8<9 AXA:> 78<- &78 7A9 E8> >@ GA99 >78

12&EDDA @F AP@D:>:@= l >78 I7A<EP?:9 @F ?:9C=:@=- $=? HE F8<U8=> G<AE8<
:9 >7A> X78= >78 B<:9:9 A<<:U89 >78<8 HAE P8 =@ _8AD@C9E =@ 78A<> PC<=9
@< ?:998=>:@= AH@=J >78 B<8X0 PC> >7A> 8U8<E HA= HAE P8 F@C=? A> 7:9 G@9>0
l G<8GA<8? >@ HAN8 A=E 9AB<AF:B8 X7:B7 >78 @BBA9:@= HAE <8MC:<8-

$ X@<? := B@=BDC9:@=- #> X@CD? P8 aC98D899b C==8B899A<E0 K< % F@<
H8 >@ 9AE # AH =@ GA<>E5HA=- # aG<:?8b FDA>>8< HE98DF >7A> # 9>A=? CG@=
A= @A9:9 := >78 F:8<E ?898<> @F G@D:>:B90 =@<0 :F # N=@X HE98DF AH #
D:N8DE >@ D8AU8 :> 9@@=- "C<:=J HE B7:D?7@@? # :HP:P8? G<8_C?:B89 AJA:=9>
GA<>E59G:<:>- .78= F@< >78 F:<9> >:H8 # <8A? X:>7 >7<:DD:=J :=>8<89> >78
9@<>E @F @C< <8U@DC>:@=A<E 9><CJJD890 l A9 # A?UA=B8? := >78 7:9>@<E @F
HE B@C=><E # F@C=? :> A JD@X:=J G:B>C<8 @F >78 PD899:=J9 @F ]=:@= @= >78
@=8 7A=?0 l @F >78 8U:D9 @F FAB>:@= @= >78 @>78<-

VC> 7@X- 78 >AD8 :9 A 9:HGD8 @=8- &78 7A? A JADDA=> B<8X @= P@A<?
l >78E X8<8 C=:>8?- 78E 7A? 9X@<= >@ 9AU8 >78 U8998Dh >@ >7:9 >78:<



3[
:=?:U:?CADj 8=8<J:89 X8<8 ?:<8B>8?0 ! AH:? >78 9><:F8 @F >78 8D8H8=>90
D@C?8< >7A= >78 U@:B8 @F >78 XAU89-

L:8X :> := X7A>8U8< D:J7> E@C X:DD GA<>E59G:<:> :9 F<ACJ7> X:>7
8U:D >@ @C< B@C=><Eh :> :9 >78 <@BN CG@= X7:B7 @C< 7@G89 A<8 ?89>:=8?

1Q>@ 78 X<8BN8?- $D<8A?E :> 7A9 G<@U8= A d<@@> @F ]GA9d0 78 F<C:>9
X7:B7 X8 7AU8 <8AG8? 7AU8 P88= ?:998=>:@= A> 7@H8 l ?:9J<AB8 AP<@A?-
]=?8< :>9 :=FDC8=B8 7AU8 P88= 8=AB>8? 9B8=F8"9 X7:B7 7AU8 D8F> A= :=?8D^
:PD8 PD@> CG@= @C< =AH8h X7:B7 7AU8 HA?8 C9 >78 DACJ7:=J59>@BN @F !C<@G80
l GDAB8? @= >78 D:G9 @F N:=J9 A=@>78< A<JCH8=> AJA:=9> >78 BAGAB:>E @F
HA= F@< 98DF J@U8<H8=>- VC> :>9 :=FDC8=B89 A<8 =@> @=DE F8D> aA> 7@H8g 
AP<@A?- 78E A<8 F8D> A> 7@H8h >78E A<8 F8D> := 8U8<E U8:= l A<>8<E @F
>78 9@B:AD 9E9>8Hh >78E A<8 F8D> := 8U8<E ?8GA<>H8=> @F :=?C9><Eh PE >78
H8<B7A=>h >78 H8B7A=:Bh >78 FA<H8<h >78 BAG:>AD:9>h := <C:=8? B@HH8<B8h
:= G<@9><A>8 B<8?:> l := >7A> ?88G 98A>8? D8>7A<SJ E X7:B7 988H9 >@ 7AU8
98:O8? CG@= P@?E G@D:>:B := ADD :>9 H8HP8<9- 78 B@=9>:>C>:@= @F >78
B@C=><E :9 97A>>8<8?h l =@>7:=J PC> <8G@98 BA= <89>@<8 :>- .8 XA=> G8AB8-
+@>7:=J 8D98 X:DD ?@- #> :9 >:H8 >@ PC<E >78 @HHE7AXN- .A< >@ >78 N=:F8
PDA?8 7A9 P88= >78 B<E D@=J 8=@CJ7- 78 B@C=><E A9N9 F@< A ><CB8h F@< A
B899A>:@= @F A<H9- )@< 4[ E8A<9 :> 7A9 P88= >78 G<8E @F FAB>:@=- S8>
>78 B@=>8=?:=J A<H:89 <89> F@< A X:D8 @= >78:< DAC<8D9 l J:U8 >78 =A>:@=
>:H8 >@ B@DD8B> :>9 9BA>>8<8? <89@C<B89- #> :9 ADD 978 A9N9- &78 7A9
>AD8=>0 8=8<JE0 l :HH8A9C<APD8 <89@C<B89h ADD >78 8D8H8=>9 @F J<8A>=899-
#> :9 @=DE =8Bi8DD99A<E >7A> >78E 97@CD? P8 G<@G8<DE ?:<8B>8?- $=?  8
X7@ ?898<U89 l X:DD <8B8:U8 H@9> A> 78< 7A=?9 :9 >78 HA= X7@ A?U@BA>89
G8AB8h B@=B899:@=h B@HG<@H:98h C=:@= l 988N9 >@ B@HP:=8 >78 8=8<J:89 @F
>78 B@C=><E l ?:<8B> >78H >@ >78 A?UA=B8H8=> @F =A>:@=AD 7@=@< ! =A>:@=AD
JD@<E-



31
i]=?A>8?j- )@<H8? >78 ABMCA:=>A=B8 @F A K<9 /- - # <8JA<? 7:H A9
A HA= =A>C<ADDE @F A 9G<:J7>DE H:=?- .:>7 :=?C9><E l G8<98U8<A=B80 78
H:J7> 7AU8 <:98= >@ 8H:=8=B8- VC>0 C=F@<>C=A>8DE0 >78 9E9>8H @F 8?CBA^
>:@= X7:B7 78 7A9 GC<9C8?0 :9 :DD A?AG>8? >@ >78 B7A<AB>8< @F 7:9 :=^
>8DD8B>- .:>7 A <:B7h 9G<:J7>DE FA=BE0 l A 9G:<:> :=?:J=A> @F <89><A:=>0
l aJ@U8<=8?g >78 B@HGD8>8 B7:D? @F :HGCD980 7:9 8?CBA>:@= 7A9 B@=9:9>8?
<A>78< := F<A>:FE:=J 7:9 =A>C<AD G<@G8=9:>:89 >7A= := B78BN:=J >78H0 l
G<898=>:=J 9><@=J X7@D89@H8 F@@? >@ >78 H:=?-  A? 78 9CP_8B>8? 7:H98DF
F<@H E@C>7 >@ A 98U8<8 B@C<98 @F 9>C?E0 7A? 78 HA?8 7:H98DF H@<8 AB^
MCA:=>8? X:>7 P@@N9 B@=>A:=:=J C98FCD 9CP9>A=>:AD :=F@<HA>:@=0 l D899
X:>7 P@@N9 @F FA=BE0 7A? 780 := F:=80 ?8AD> H@<8 := <8AD:>E0 l D899 :=
:?8AD:>E0 78 H:J7> 7AU8 P88= A=@>78< HA=- $9 :> :90 78 :9 B8<>A:=DE A
P<:DD:A=> HA=- $=? >7:9 :9 GA<>:BCDA<DE >78 BA98 := 7:9 B@=U8<9A>:@=0
>78 G@X8<9 @F X7:B7 78 G@9989989 := A <8HA<NAPD8 ?8J<88- #> :9 CG@=
F:<9> ABMCA:=>A=B8 >7A> E@C A<8 H@9> 9><CBN- #F E@C Ai<8 =@>j ?AOOD8?
PE >78 F:<9> PDAO80 E@C A<8 9AF8 F@< >78 FC>C<8-  :9 B@=U8<9A>:@= X:DD
=@> P8A< >78 @<?8AD @F 98U8<8 9B<C>:=E- ,@C F:=? AF>8< A X7:D8 >7A> :>
?@89 =@> FD@X 9G@=>A=8@C9DEh PC> :9 F@<B8?h >7A> >78<8 :9 A= C=<8H:>>8?
8FF@<> F@< 8FF8B> l >7A> 78 HC9> P8 P<:DD:A=>0 A> X7A>8U8< B@9>-  8=B8
E@C F:=? 7:H >78 A?U@BA>8 @F =@ 98>>D8? G<:=B:GD890 PC> 8U8< B7A=J:=J
>@ 9C:> B:<BCH9>A=B89h ADXAE9 89G@C9:=J >7@98 X7:B7 A> >78 H@H8=> HAE
J:U8 7:H A= @GG@<>C=:>E @F 8T7:P:>:=J 7:H98DF >@ J<8A>89> A?UA=>AJ8- #F
PE 89G@C9:=J A GA<>:BCDA< G<:=B:GD80 78 >7:=N9 78 X:DD P8 APD8 i>@j HAN8
A G<8>>E 9G88B70 @< >@ <@C=? A 98=>8=B80 @< G@:=> A <8>@<>0 E@C X:DD
=@> F:=? 7:H 789:>A>8- #F 78 aX8<8 H@<8 B@=B8<=?`b <8D:8? H@<8 @= A=
:=XA<? 98=98 @F 9CG8<:@<:>E l X8<8 D899 B@=B8<=8? AP@C> :HG<899:=J @>78<9
X:>7 >7A> :?8A0 78 X@CD? P8 P8>>8< P@>7 F@< 7:H 98DF l 7:9 FF:8=?9-



34
KA<B7 Q>7- 7:9 :9 ?@@H9?AE F@< HA=E A G@@< 9@CD- 78 V<CB89 HAN8
>78:< 8T:>h 78A<>9 C=9BA>78?- .7A> 7A<?578A<>8? B<8A>C<89 >78E HC9> 78-
$=? HA=E G:>:APD8 F8DD@Xi9j0 X7@ F@< >78 DA9> F@C< H@=>79 7AU8 P88=
dB@C<>:=J A= AH@<@C9 D@@N:=J5JDA99d0 A=? 9G8=?:=J >78:< F@<>C=89 @=
>78:< PABNi}9j0 A<8 =@X >@ P8 F@C=? := >78 d9D@CJ7 @F ?89G@=?d- # H8>
K:<p &- >78 @>78< ?AE X7@ D@@N8? D:N8 >78 G8<9@=:F:BA>:@= @F A &:J7- #
AH AF<A:? :> :9 dADD CG X:>7 &MC88<9d := >7A> MCA><j>8<- # 78A< 78 7A9
A=@C=B? 7:9 ?8>8<H:=A>:@= >@ B@HH8=B8 7A<? 9>C?E0 l 9CJJ89>8? A> >78
9AH8 >:H80 >7A> PE G@99:P:D:>E0 :> H:J7> 7AU8 P88= X8DD 7A? 78 P88= ?@^
:=J 9@ ADD AD@=J- $=? >78<8 :9 K< .-h X8 HC9> =@> F@<J8> 7:H- 78 G@8>
7A9 9A:?

d X:T> X@HA= l X:=8 HA=`9 D@> :9 >@ 9HA<>
78 @=8 HAN89 7:9 78A? AB780 >78 @>78< 7:9 78A<>-d

K<p .- :9 A= 8T8HGD:F:BA>:@=-  :9 G@>A>:@=90 G@@< F8DD@X0 A<8 MC:>8
?88G DA>8DEh PC> @=DE >@ ?<@X= D@U8- +@>7:=J 8D98-  8 F:=?9 := X7:9N8E
GC=B7 A d9X88> @PD:U:@C9 A=>:?@>8d F@< ADD 7:9 BA<89- fC?J:=J F<@H >78
F<8MC8=BE @F >78:< :=>8<B@C<980 # 97@CD? :=F8< >7A> MC:>8 A= :=>:HA>8
F<:8=I?j97:G 7A? 9G<C=J CG P8>X88= >78H- +@< :9 78 9@ U8<E X<@=J AF>8<
ADD- $ X7:9N8E GC=B7 :9 =@> >@ P8 7@@>8? A>- #> :9 GA99G@<> >@ A J@@?
?8AD @F 7AGG:=899h # X:DD 9G8AN @F >78 H:98<E =8T> >:H8- #> :9 A N:=?

4[@F GA=AB8Ah B8<>A:=DE >78 PADH @F /:DD:A? h >78<8 BA= P8 =@ ?@CP> @F
>7A>-  @X HA=E ?:98A989 @F 78A<> l H:=? ?@89 :> =@> BC<8-  @X B@=^
>8=>8? :> HAN89 @=8 X:>7 7:H 98DF- # =8U8< N=8X A HA= X7@ AF>8< >7<88
@< F@C< dPCHG8<9d 7A? =@> >78 AGG<@UAD @F 7:9 B@=9B:8=B8- +@> @=DE :9
78 GD8A98? X:>7 7:H98DF0 PC> X:>7 8U8<E @=8 8D98- #> :=FC989 :=>@ >78
78A<> A N:=?DE 9EHGA>7E F@< @C< F8DD@X H8=- # =8U8< 7AU8 H8> X:>7 A HA=
X7@ B@CD? 9:G A 7ADF ?@O8= GC=B789h 7@X8U8< HCB7 @F JADD l X@<HX@@?0 78
H:J7> 7AU8 AP@C> 7:H0 >7A> 78 ?:? =@> P8B@H8 G<@ >8<=p A G7:DA=>7<@G:B>0



3Z
l HAE # =@> A??0 A G7:D@J8=:9> AD9@- $=? X7A> :F X8 ?@ F:=? A 98<G8=>
B@:D8? A> >78 dP@>>@H @F @C< BCG0 >78 U8=@H @F X7@98 FA=J X:DD ?:9>:D
:>98DF i:=j >78 U8:=9 ! A<>8<:89 @F @C< 9E9>8H0 i  :> HA>>8<9 =@>-
#F X8 7AU8 >78 dPA=80 X8 7AU8 >78 A=>:?@>8 AD9@- &@ X7A> :9 >78 ?:FF8<5

,-8=B8- $> D8A9> >7C9 >7:=N9 K< .-

i]=?A>8?j0 &7@CD? /8=p fABN9@=`9 F:=8 78 <8H:>>8?kcg 7:9 BA98 988H9
>@ H8 >@ <89@DU8 :>98DF :=>@ A 9:=JD8 MC89>:@=- /A= A= $H8<:BA= J8=8<^
AD0 C=?8< A=E B:<BCH9>A=B890 ?8BDA<8 HA<>:AD DAX- )@< :F 78 BA=0 >78=
# HA:=>A:= >7A> 78 :9 >@ 78 >78 _C?J8 @F >78 B:<BCH9>A=B89 C=?8< X7:B7
:> 97@CD? 78 ?8BDA<8?- #F A J8=8<AD BA= C=?8< A=E B:<BCH9>A=B89 9C9G8=?
>78 <8JCDA< B@C<98 @F DAX l 9CG8<98?8 >78 <8JCDA< B@=9>:>C>8? AC>7@<:>89
@F >78 B@C=><Eh >78= HC9> 78 =8B899A<:DE 78 >78 _C?J8 @F >7@98 B:<BCH^
9>A=B89- +@< :9 78 <89G@=9A7D8 >@ A=E @>78< G@X8< >7A= >7A> X7:B7 AG^
G@:=>9 7:H0 ! >@ X7:B7 78 :9 <89G@=9A7D8 F@< 8U8<E AB> 78 ?@89 := 7:9
@FF:B:AD B7A<AB>8<- # BA==@> B@=B8:U8 A=E >7:=J H@<8 :?D8 >7A= >@ 9AE
>7A> A J8=8<AD 7A9 C=?8< GA<>:BCDA< B:<BCH9>A=B89 A <:J7> >@ 9CG8<B8?8
>78 B:U:D AC>7@<:>:89 l E8> >7A> >78 B:U:D AC>7@<:>:89 97ADD 7AU8 >78
<:J7> >@ _C?J8 @F >78 B:<BCH9>A=B89 C=?8< X7:B7 >7:9 G@X8< 97@CD? 78

4Z8T8<B:98? 7E >78 J8=8<AD-
#> :9 := FAB> >@ 9CP9>:>C>8 >78 _C?J8H8=> @F >78 B:U:D AC>7@<:>:890

:= A HA>>8< GC<8DE H:D:>A<E0 F@< >7A> @F >78 J8=8<ADh >@ ?8G<:U8 >78
J8=8<AD @F >78 G@X8< @F ?8BDA<:i=jJ HA<>:AD DAX C=D899 >78 B:U:D AC>7@<^
:>:89 97@CD? 988 F:> >@ B@:=B:?8 X:>7 7:H := >7:=N:=J >7A> :> 97@CD? 78
?8BDA<8?- &@ >7A> 7@X8U8< 9><@=J >78 BA98 H:J7> 78h >7@CJ70 := >78 @G:=^
:@= @F >78 J8=8<AD0 :> 97@CD? 78 =8B899A<E := @<?8< >@ G<898i<jU8 >78
D:F8 l G<@G8<>E @F >78 B:>:O8=9h E8> C=D899 >78 B@@G8<A>:@= @F >78 B:U:D
AC>7@<:>:89 B@CD? 78 G<@BC<8?0 78 B@CD? ?@ =@>7:=J H@<8 >7A= HAN8 A=



 !

8HG>E G<@BDAHA>:@= X7:B7 >78 B:U:D AC>7@<:>:89 H:J7> @P8E @< =@>0 A9
>78E 9AX F:>- 7:9 :9 AD>@J8>78< @GG@98? >@ HE U:8X @F HA<>:AD DAX0 l
>78 B@=BDC9:@= >@ X7:B7 # 7AU8 A<<:U8? :9 >7A> :F A J8=8<AD 7A9 >78 <:J7>
>@ G<@BDA:H HA<>:AD DAX FC=?8< A=E B:<BCH9>A=B89g A> ADD 78 HC9> P8 >78
_C?J8 @F >78 B:<BCH9>A=B89h ABB@C=>APD8 @=DE >@ >78 G@X8< X7:B7 AGG@:=>?
7:H F@< >78 G<@G8< 8T8<B:98 @F >78 G@X8<- ;<@H >78 =8B899:>E @F >78 BA980
>78 :=?:U:?CAD @< P@?E @F :=?:U:?CAD9 X:>7 S̀ X 7@H >7:9 G@X8< :9 D@?J8?0
78 @< >78E HC9> P8 >78 _C?J89 @F :>9 G<@G8< 8T8<B:989- #= %C99:A :> :9
U89>8? := >78 !HG8<@<h >78<8 78 _C?J89- #= !=JDA=? G<:@< >@ >78 %8U@D^
C>:@= @F 22 :> XA9 U89>8? := >78 Y:=Jh >78<8 78 _C?J8?h 9:=B8 >7A> G8<^
:@? PE >78 V:DD @F %:J7>9 :> :9 U89>8? := GA<D:AH8=>h =@X >78E _C?J8-
.:>7 X7@H8U8< >78 G@X8< :9 D@?J8?h >78<8 HC9> P8 >78 G@X8< >@ _C?J8 :=
<8F8i<8j=B8 >@ >78 B:<BCH9>A=B89 C=?8< X7:B7 :> 97@CD? P8 8T8<B:98?- #F
>78<8F@<8 @C< J8=8<AD A> +- (<D8A=9 7A? >78 <:J7> >@ G<@BDA:H HA<>:AD
DAX A> ADD 78 7A? >78 <:J7> >@ _C?J8 @F >78 B:<BCH9>A=B89 C=?8< X7:B7
:> 97@CD? P8 G<@BDA:H8?0 l fC?J8  ADD XA9 @PD:J8? >@ 9CPH:> >@ >7A>
_C?J8H8=>- .78>78< 78 XA9 <:J7> @< X<@=J0 C=?8< >78 B:<BCH9>A=B890 @F
>78 BA980 HAN8 =@ ?:FF8<8=B8-  8 XA9 >78 9@D8 _C?J80 l =@< XA9 :> F@<
fC?J8  ADD >@ JA:=9AE 7:9 !

# >78<8F@<8 9AE >7A> := >78 U:8X X7:B7 # >AN8 @F >7:9 aMC89>:@=bc
BA98 :> <89@DU89 :>98DF :=>@ >7:9 9:HGD8 MC89>:@=h BA= 9:= $H8<:BA= J8=^
8<AD C=?8< A=E B:<BCH9>A=B89 9C9G8=? >78 AB> @F 7AP8A9 B@<GC9 PE ?8^
BDA<:=J HA<>:AD DAXh F@< :F 78 BA=0 # 7@D? >7A> 78 :9 >78 _C?J8 @F >78
B:<BCH9>A=B89- VC> BA= 78 C=?8< A=E B:<BCH9>A=B89k # >7:=N =@>- #
?@ =@> P8D:8U8 >7A> :> XA9 >78 :=>8=>:@= @F >78 F<AH8<9 @F @C< J@UH> >@
:=><C9> A=E 9CB7 UA9> l C=?8F:=8? G@X8< := >78 7A=?9 @F A=E HA=- #F :=^
?88? >78<8 A<:989 A 9>A>8 @F >7:=J9 X78= :> X@CD? P8 =8B899A<E >@ 9C9^
G8=? >78 <8JCDA< B@C<98 @F DAX0 ! 9CG8<98?8 >78 B@=9>:>C>8? AC>7@<:>:89 55



36
>78 D8J:9DA>:U8 ?8GA<>H> :9 >@ P8 >78 _C?iJj8 @F >7A> =8B899:>E- 7A>
?8GA<>H8=> AD@=8 X7:B7 HAN89 >78 DAX9 7A9 >78 G@X8< >@ 9C9G8=? >78H-

i]=?A>8?j- 78<8 i:9j A GA<>E := >7:9 B@C=><E X7@ 988H >@ D@@N CG@=
J@U8<=H8=> A9 A 9@<> @F GA=AB8Ah X7@ 988H >@ 8=>8<>A:= >78 H@9> <@HA=>:B
U:8X9 := <8F8<8=B8 >@ >78 @P_8B>9 F@< X7:B7 :> XA9 :=9>:>C>8?h >78 ?C>:89

43X7:B7 ?8U@DU8 CG@= :>0 l >78 G@X8<9 X:>7 X7:B7 :> 97@CD? P8 :=U89>8?-
#> :9 =@> 8=@CJ7 F@< >7:9 GA<>E >7A> J@U8<=H8=> 97@CD? 9:HGDE G<@>8B>
>78 G8<9@=9 l >78 G<@G8<>E @F :>9 B:>:O8=9h >78 >X@ J<8A> @P_8B>9 F@<
X7:B7 J@U8<=H8=> XA9 :=9>:>C>8?- !T>8=?:=J >78 9G78<8 @F :>9 FC=B>:@=9
FA< P8E@=? >7:90 >78E X@CD? HAN8 J@U8<=H8=> A 9@<> @F fABN5@F5ADD5 <A?8955
A= A<B7:>8B>h A H8<B7A=>h A PA=N8<h := A X@<?0 A 9@<> @F ;ACD ;<E0 G<E^
:=J :=>@ 8U8<E HA=`9 7@C98h 9G8=?:=J 7:9 H@=8E F@< 7:Hh HA=CFAB>Ci<:j=J
7:9 @G:=:@=9h ?@:=J 8U8<E >7:=J F@< :=?:U:?CAD90 l D8AU:=J :=?:U:?CAD9
=@>7:=J >@ ?@ F@< >78H98DU89- 78 G<:=B:GD8 CG@= X7:B7 >7:9 GA<>E 988H9
>@ G<@B88? :9 >7A> =@ HA= BA= ?@ A=E >7:=J F@< 7:H98DF A9 X8DD A9 J@U^
8<=H8=> BA= ?@ :> F@< 7:H0 l >78E0 >78<8F@<80 A<JC8 >7A> >7A> J@U8<=H8=>
:9 P89> X7:B7 ?@89 H@9> F@< >78 B:>:O8= ! D8AU89 >78 B:>:O8= D8A9> >@
?@ F@< 7:H98DF- +@X J<A=> >@ >7898 J8=>D8H8= >78:< G<8H:989 l >78:<
B@=BDC9:@=9 :=?:9GC>APDE F@DD@X- /<A=> >78H >7A> J@U8<=H8=> :9 >7:9
>7:=J @F :=9G:<A>:@= X7:B7 >78E 9CGG@98 :> >@ P8h >7A> :> 7A9 P@>7 >78
X:9?@H >@ ?:9B8<= >78 <:J7> ! >78 U:<>C8 >@ GC<9C8 :>h J<A=> >7A> J@U^
8<=H8=> C=?8<9>A=?9 >78 :=>8<89>9 @F :>9 B:>:O8=9 P8>>8< l X:DD A?UA=B8
>78H P8>>8< >7A= >78E X:DD >78H98DU890 l >78 :=F8<8=B8 :9 :=?:9GC>APD8
>7A> >7A> J@U8<=H8=> :9 >78 P89> >78 9G78<8 @F X7@98 FC=B>:@=9 :9 >78
H@9> 8=DA<J8?0 l X7@98 ?:<8B> :=FDC8=B8 G8=8><A>89 := >@ 8U8<E >7<8A?
l F:P<8 @F >78 9@B:AD 9E9>8H- VC>0 A9 # 7CHPDE B@=B8:U8 :9 >78 BA980
>78 <8U8<98 @F ADD >7:9 97ADD P8 F@C=? >@ P8 ><C8h :F :> 97ADD P8 F@C=?



3e
>7A> J@U8<=H8=>0 9@ FA< F<@H 8=_@E:=J A H@=@G@DE := X:9?@H l U:<>C80
:9 9@H8X7A> @F A >E<@ := >78 @=8 l A D:P8<>:=8 := >78 @>78<h :F :> 97ADD
P8 F@C=? >7A> J@U8<=H8=> :9 >78 X@<9> 8=J:=88< := >78 X@<D?h >78 X@<9>
H8<B7A=> := >78 X@<D?h >78 X@<9> PA=N8< := >78 X@<D?h :F0 AP@U8 ADD0 :>
97ADD P8 F@C=? >7A> :=?:U:?CAD9 C=?8<9>A=? >78:< @X= :=>8<89>9 P8>>8< !

BA= A?UA=B8 >78H P8>>8< >7A= J@U8<=H8=> BA= F@< >78H0 X7E >78= # 7@D?
>7A> J@U8<=H8=> >@ P8 P89> X7:B7 B@=F:=89 :>98DF H@9> <:J:?DE >@ >78
@P_8B>9 F@< X7:B7 :> XA9 :=9>:>C>8? l X7:B7 :9 D8A9> :=F8B>8? X:>7 >78
:>B7 @F :=>8<H8??D:=J- V8D:8U8 H80 :> :9 =@> PE >78 :=>8<H8??D:=J @F
>78 X@CD?5P8 @H=:9B:8=> l @H=:G<898=> J@U8<=H8=>0 A9 >7898 J8=>p X@CD?
7AU8 E@C P8D:8U80 PC> PE >78 8=>8<G<:98 l 8=8<JE @F 78< B:>:O8=9 >7A>
>78 ]=:>8? &>A>89 7A9 P88= 7:>78<>@ BA<<:8? F@<XA<? X:>7 C=G<8B8?8=>8?
9G88? := >78 BA<<88< @F B:U:D:OA>:@=- $=? >@ >78 9AH8 8=8<JE l >78 9AH8
8=>8<G<:98 >7A> X8 HC9> D@@N F@< >78 FC>C<8 :F X8 X@CD? <8AD:O8 9:H:DA<
<89CD>9- #= >78 H8A= >:H8 X8 7@D? >7A> wa>78g  @C< <CD8<9 X:DD P89> G<@^
H@>8 >78 :=>8<89>9 @F >78 G8@GD8 PE B@=F:=:=J >78H98DU89 <8J:?DE >@
>78:< @X= D8J:>:HA>8 ?C>:89h PE D8AUi:=jJ BAG:>AD >@ F:=? :>9 H@9> DCB<A^
>:U8 B7A==8D9h B@HH@?:>:89 >78:< FA:< G<:B8h :=?C9><E ! :=>8DD:J8=B8
>78:< =A>C<AD <8XA<?9h :?D8=899 l F@DDE >78:< =A>C<AD GC=:97H8=>h PE
HA:=>A:=:=J G8AB8h PE G<@>8B>:=J @C< G8<9@=9h PE G<@>8B>:=J @C< G<@G8<>E0
l PE @P98i<jU:=J A <:J:? 8B@=@HE := >78 A?H:=:9><A>:@= @F 8U8<E ?8GA<>^
H8=> @F J@U<>- S8> >78 /@U8<=H8=> ?@ >7:9h >78 G8@GD8 X:DD ?@ >78 <89>-

KAE 1[>7 1234- 7:9 I:>E :9 A> >7:9 >:H8 >78 9B8=8 @F A U8<E <8HA<NAPD8
<8D:J:@C9 <8F@<HA>:@=- 78 =CHP8< @F >7@98 X7@ 7AU8 HA?8 G<@F899:@= @F
%8D:J:@= aA<8 <8HA<NAPD8b :9 U8<E J<8A>- +@< :9 :> B@=F:=8? >@ A=E
GA<>:BCDA< ?8=@H:=A>:@=- 78<8 988H9 >@ P8 A= 8=>7C9:A9H CG@= >7:9 9CP^
_8B> AP<@A? J8=8<ADDE := >78 GCPD:B H:=?0 l ADD >78 9A=B>CA<:89 A<8



3k
B<@X?8? X:>7 A>>8=>:U8 AC?:8=B89h H8= ?88GDE :HG<8998? X:>7 >78 ><C>79
@F <8D:J:@= l X:>7 >78:< 98=989 F@< >78 F:<9> >:H8 N88=DE AXAN8=8? >@
>78 <8AD:>:89 @F 8>8<=:>E- 78 B@=U8<>:@=9 X7:B7 7AU8 >AN8= GDAB8 A<8
<8ADDE A9>A=:97:=J- 78E 7AU8 P88= AH@=J ADD BDA9989 @F @C< B:>:O8=9h
=@=8 X:>7@C> 9@H8 <8G<898=>A>:U8 A> >78 AD>A<- 78 H8<B7A=>h >78
H8B7A=:Bh >78 FA<H8< ADD X8<8 >78<8h >78 G<@FD:JA>8h 9>88G8? := 7:9
?8PACB78<:89h >78 9B8G>:B0 X7@ 7A? ?8=:8? >78 8T:9>8=B8 @F A /@?h >78
H@<AD HA=h X7@ 7A? ><C9>8? := 7:9 H@<AD:>E PC> =@X F:=?9 :> A dP<@N8=
988?dh >78 >:H:? HA:?8= X7@98 9:=9 7AU8 =@ 8T:9>8=B8 9AU8 := 78< @X=
8TB:>8? :HAJ:=A>:@=- KCB7 J@@? B8<>A:=DE 7A9 P88= ?@=8- VC> X78>78<
HCB7 8U:D :9 =@> >@ 8=9C80 # <8JA<?0 >@ 9AE >78 D8A9>0 A9 8T><8H8DE
G<@PD8HA>:BAD- # 7AU8 ADXAE9 P88= ?:9G@98? >@ MC89>:@= >78 CD>:HA>8
P8=8F:> >@ P8 ?8<:U8? F<@H C==A>C<AD 8TB:>8H8=>- "C<:=J :>9 8T:9>8=B80
:> ?@89 J@@?0 G<@U:?8? :> P8 := A J@@? BAC98- VC>0 9@ FA< A9 HE @P98<^
UA>:@= 7A9 8T>8=?8?0 :> 7A9 :=UA<:APDE P88= A>>8=?8? PE A <8DAG98h G<@^
?CB>:U8 @F HCB7 H@<8 8U:D >7A= >78 8TB:>8H8=> 7A? P88= @F J@@?- $=
AGA>7E 98:O89 CG@= >78 H:=?9 @F >78 B@HHC=i:#F>E0 l >7@98 X7@ PC> A H@^
H8=> P8F@<8 X8<8 N88=DE AD:U8 >@ 8U8<E P<8A>7 @F 8TB:>8H8=>0 988H =@X
:=98=9:PD8 >@ >78 H@9> >7<:DD:=J AGG8AD9-

KAE 11>7 1234- %@P8<>  @X:9@= 9>A<>9 >@H@<<@X F@< )<8?PJ0 7AU:=J APA=5
46?@=8? >78 G<@F899:@= @F >78 DAX >@ _@:= >78 H:=:9><E- g  8 XA9 ?@:=J

X8DD := 7:9 G<@F899:@=0 ! X:>7 >78 >AD8=> l C=>:<:=J 8=8<JE X7:B7 78
G@998998?0 HC9> 7AU8 F:=ADDE 9CBB88?8?- 78 9>8G X7:B7 78 7A9 >AN8=
BA= @=DE P8 _C9>:F:8? := @=8 G@:=> @F U:8Xh >7A> @F A= :HG8<A>:U8 98=98
@F ?C>E- $=? :> :9 CG@= >7:9 J<@C=? >7A> 78 _C9>:F:8? 7:H98DF-  8
9AE9 >7A> 78 F88D9 >7A> 78 97@CD? D:U8 PC> F@< @=8 @P_8B>h >78 98<U:B8
@F /@?0 l >7A> 78 :9 G8<9CA?8? >7A> 7:9 8FF@<>9 X:DD AUA:D H@<8 := >78



32
4e9G78<8 @F >78 H:=:9><E >7A= A=E @>78<- &8??@= C=?8<>@@N >@ <8H@=^

9><A>8 X:>7 7:H CG@= >78 FADABE0 l0 GA<>:BCDA<DE0 >78 <A97=899 @F >78
9>8G-  8 @=DE A9N8? >7A> 78 X@CD? >AN8 >:H8 F@< <8FD8B>:@=0 l =@>0 :=
>78 A<?@C< @F 8=>7C9:A9H0 >AN8 A 9>8G0 X7:B7 X@CD? 78 :<<8><:8UAPD80 l
X7:B7 78 H:J7> 7AU8 @BBA>:@= >@ <8J<8>-  8 9>A>8? >@ 7:H >7A> 78 7A?
@=B8 7:H98DF P88= C=?8< >78 :=FDC8=B8 @F F88D:=J9 9CB7 A9 >78= J@U8<=8?
7:H0 l X@CD?0 G@99:PDE0 PC> F@< >78 A?U:B8 @F F<:8=?90 7AU8 AB>8? C=?8<
>78HW PC> 78 JAU8 7:H98DF >:H80 l >78E D8F> 7:H X:>7 HA>C<8< <8FD8B>:@=-
 @X:9@= AF>8<XA<?9 >@D? H80 := A B@=U8<9A>:@= CG@= >78 9CP_8B>0 >7A> 78
<8JA<?8? &8??@=`9 AG@9>ABE0 A9 78 >8<H8? :>0 @=8 @F >78 9><@=J89> A<JC^
H8=>9 X7:B7 B@CD? P8 G<898=>8? >@ 7:H X7E 78 97@CD?0 =@X >7A> 78 F8D>
>78 ?:9G@9:>:@=0 >AN8 >78 B@=>8HGDA>8? 9>8G-  :9 :?8A 988H8? >@ P8
>7:9h >7A> 78 XA9 >78= B8<>A:=DE := >78 <:J7>h 78 X@CD? =@> ADD@X 7:H^
98DF >@ MC89>:@= >7A>h l 9CB7 P8:=J >78 BA980 :> XA9 P89> >7A> 78 97@CD?
>AN8 9CB7 9>8G9 A9 X@CD? 8=9C<8 7:9 N88G:=J := >78 <:J7>h >7A> 78 97@CD?
<8H@U8 7:H98DF A9 FA< A9 78 B@CD? F<@H >78 9G78<8 @F >8HG>A>:@=0 >7A>
78 97@CD? :=>8<G@98 PA<<:8<9 P8>X88= 7:H98DF l >78 X@<D?0 l 98BC<8 7:H^
98DF AJA:=9> >78 G@99:P:D:>E @F <8DAG98 :=>@ 8<<@<-  AU:=J 8=><8=B78?
7:H98DF := >7:9 G@9:>:@=0 :> XA90 @F B@C<980 :HG<8J=APD8- 78 <8H@=^
9><A=B8 @F &8??@= B@CD? 8FF8B> =@>7:=J-  8 A?U:98? X:>7 H8 := <8F8<8=B8
>@ >78 G<@G<:8>E @F >78 a9>8Ggb H@U8H8=>- # >@D? 7:H >7A>0 A9 FA< A9
G@D:BE XA9 B@=B8<=8?0 := >78 X@<D?DE 98=98 @F >78 >8<H0 =@>7:=J B@CD?
P8 H@<8 :HG@D:>:Bh >7A> :> B@CD? P8 <8JA<?8? := =@ @>78< D:J7> >7A= A9
A 9AB<AF:B8W PC> >7A> :F :> XA9 A 9AB<AF:B8 X7:B7 78 F8D> 7:H98DF :H^
G8<A>:U8DE BADD8? CG@= >@ HAN8h :F 78 P8D:8U8? :> >@ P8 7:9 P:=?:=J
?C>E >@ ?8U@>8 7:9 8=>:<8 8=8<J:89 >@ >78 98<U:B8 @F /@?0 ! 78 >7@CJ7>
>7A> 78 B@CD? 98<U8 7:H H@<8 8FF8B>:U8DE := >7A> 9G78<8 >7A= A=E @>78<h



3Q
X7E >78= :> H:J7> 78 _C9>:F:8? ! =@> @>78<X:98- 7A> XA9 >78 J<@C=?
CG@= X7:B7 78 <89>8? :>-

KAE 14>7- "@B>p &8D?8= XA9 HA<<:8? E89>8<?AE 8U8=:=J >@ K:99 "C<>7A<?-
78 K:99 .A>9@=9 aK:99 fCD:A ! IA<@D:=8b 9>A<>8? ?@X= @= .8?=89?AE >@
A>>8=? >78 X8??:=J- ]G@= J8>>:=J 9@H8 >8= @< >X8DU8 H:D89 F<@H >@X=0
>78E F@C=? >7A> >78E 7A? P88= <@PP8? @F >78:< ><C=N0 B@=>A:=:=J ADD >78
F:=8<E X7:B7 >78E 7A? G<8GA<8? F@< >78 @BBA>:@=- 7:9 B@HG8DD8? >78H >@
<8>C<=- VDABN KA9@=0 CG@= 78A<:=J @F >78 BADAH:>E X7:B7 7A? P8FADD8=
>78H0 :HH8?:A>8DE 98> @C> := 98A<B7 F@< >78 D@9> ><8A9C<8-  :9 8FF@<>90
7@X8U8<0 X8<8 C=AUA:D:=J- &CB7 JADA=><E :9 X@<>7E @F ADD B@HH8=?A>:@=-

# XA9 G<898=> >@?AE A> A= A<JCH8=> := >78  C9>:=J9 I@C<> := X7:B7
>78 MC89>:@= XA9 A9 >@ >78 8FF8B> @F A 9>A>p X7:B7 XA9 :=><@?CB? >@ >78

4RS8J:9DA>C<8 PE %@P8<> IA<>8< l XA9 A?@G>8? CG@= >78 DA9> ?AE @F >78
9899:@=0 X7:B7 9AE9 >7A> d#= ADD <8B@U8<:89 78<8AF>8< >@ P8 7A? C=?8<
>78 JAH:=J SAX90 >8= ?@DDA<9 97ADD P8 A998998? F@< >78 I@HH@=X8AD>7`9
$>>@<=8E l >7:<>E ?@DDA<9 F@< >78 I@HH@=X8AD>7-d #> XA9 B@=>8=?8? PE

42&8??@= l &>A=A<? aB@C=98D F@< >78 G<:9@=8<b >7A> >7:9 9>A>C>8 <8G8AD8?
ADD G<88T:9>:=J G8=AD>:89 C=?8< >78 JAH:=J DAXh >7@98 :=FD:B>8? CG@=
>78 !T7:P:>@<0 A9 X8DD A9 >7@98 CG@= >78 GDAE8<h >7A> :> XA9 =@> B@=^
F:=8?0 := @>78< X@<?90 >@ >78 F:F>7 98B>:@= @F >78 $B>0 PC> 8T>8=?8? >@
ADD >78 98B>:@=9- 78 J<@C=? CG@= X7:B7 >78E B@=>8=?8? F@< >78:< B@=^
9><CB>:@= XA9 >78 P<@A? DA=JCAJ8 @F >78 9>A>C>8h d#= ADD <8B@U8<:89 lBd-
78E X8<80 7@X8U8<0 @U8<<CD8? P@>7 PE I@C<> l fC<E- 78E 7AU8 >AN8=
:> >@ >78 &CG8<:@< I@C<>- $D>7@CJ7 # >7:=N >78<8 BA= P8 =@ ?@CP> PC>
>7A> :> XA9 >78 :=>8=>:@= @F >78 S8J:9DA>C<8 >@ D8J:9DA>8 := <8F8<8=B8
>@ >78 F:>7 98B>:@= AD@=80 E8> # >7:=N >78<8 :9 A U8<E J@@? J<@C=? >@
B@=>8=?0 CG@= A FA:< B@=9><CB>:@= @F >78:< DA=JCAJ80 X7:B7 :9 8TB88?:=JDE



6[
dP<@A?0 >7A> >78 SAX @F KA<B7 1234 7A9 <8G8AD8? waADDr  >78 G8=AD>:89 <8^
B@U8<APD8 C=?8< ADD >78 BDAC989 @F >78 G<88T:9>:=J DAXh >7@98 AGGD:BAPD8
>@ !T7:P:>@<9 A9 X8DD A9 >@ GDAE8<9-

4QKAE 1Z>7 1234- (= DA9> &C=?AE A= A<JCH8=> 9G<C=J CG P8>X88= K@<9@= h
Z[&8??@= ! HE98DF AP@C> VCDX8<o9 =8X =@U8D0 ¡A=@=:- .8 ADD AJ<88? :=

<8F8<8=B8 >@ >78 H8<:>9 @F >78 X@<Nh >7A> :> XA9 A ><A=9B8=?A=> 8FF@<>
@F J8=:C9- 78 G@:=> @F ?:FF8<8=B8 P8>X88= C9 XA9 := <8F8<8=B8 >@ A
B7A<J8 @F :=B@=9:9>8=BE0 P<@CJ7> AJA:=9> 7:H PE K@<9@=- #> XA9 >7:9-
78 X@=?8<FCD G@X8<9 l HE9>8<:@C9 :=FDC8=B8 @F ¡A=@=: A<8 <8F8<8? >@
HAJ:B- KAJ:B0 >78 AC>7@< ?8F:=89 >@ P8 =@>7:=J H@<8 @< D899 >7A= A
7:J78< @<?8< @F 9B:8=B8- #> XA9 PE H8A=9 @F 9B:8=B8 >78= >7A> ¡A=@=:
ABB@HGD:978? X7A> 78 ?:?- 78 :=9><CH8=>9 X7:B7 78 8HGD@E8? X8<8 AJ8=^
B:89 8T:9>:=J := =A>C<80 PC> X7:B7 X8<8 B@=B8AD8? F<@H >78 HA99 @F H8=
P8BAC98 @F >78 AP98=B8 := >78H @F >7@98 MCAD:>:89 @F DAP@<:@C9 <898A<B70
! 8=>7C9:A9>:B ?8U@>:@= := >78 GC<9C:>0 X7:B7 A<8 =8B899A<E >@ >78:<
A>>A:=H8=>0 PC> X7:B7 78 7A? G@998998? 7:H98DF @F PE U:<>C8 @F >78
AGG@:=>8? H8A=9 @F A<?C@C9 DAP@C<h :=>8=98 9>C?Eh 98DF5?8=:AD0 l >78 8=^
>:<8 8=8<J:89 @F A 9@CD ?:<8B>8? >@ A 9:=JD8 @P_8B>-  AU:=J0 >7C90
GDAB8? 7:H 98DF := G@99899:@= @F >7898 AJ8=B:890 78 97@CD? 7AU8 >78 9AH8
G@X8< @U8< >78H >7A> >78 +A>C<AD ;7:D@9@G78< @< I7EH:9> 7A9 @U8< A=E
AJ8=B:89 X:>7:= >78 9G78<8 @F 7:9 $<>- +@X >78 :=B@=9:9>8=BE B7A<J8?
:9 >7:9h >7A> 7AU:=J gGDAB8?`b A>><:PC>8? ¡A=@=:`9 G@X8<9 >@ HAJ:B0 l
7AU:=J GDAB8? HAJ:B CG@= >78 J<@C=? @F A 9B:8=B80 78 AF>8<XA<?9 HAN89
A 9CPD:HA>8? l AP9><AB>8? 8T:9>8=B80 C=>A:=>8? PE A=E @F >78 ADD@E @F
7CHA= GA99:@= @< 7CHA= X8AN=899h >78 9@D8 B@=?:>:@= @F >78 >8=C<8 @F
>7A> G@X8<0 X7:B7 gAPA=?@=9`b FA:D9 7:H A9 9@@= A9 78 APA=?@=9 >7A> H@?8
@F D:F8 X7:B7 7A? F:<9> GDAB8? :> A> 7:9 ?:9G@9AD0 l A>>8HG>8? >@ ?:<8B>



61
:> >@ X@<D?DE @P_8B>9- +@X >7:90 :> :9 B7A<J8?0 :9 :=B@=9:9>8=> X:>7
>78 7EG@>789:9 >7A> HAJ:B :9 A 9B:8=B8W F@< >78 AJ8=B:89 @F 9B:8=B8 A<8
78D? CG@= =@ 9CB7 B@=?:>:@=90 PC> X7:B7 @=B8 := >78 G@99899:@= @F A HA=
A<8 =@> ?8G8=?8=> CG@= >78 H@?8 @F 7:9 8T:9>8=B8 l HAE P8 8T8<B:98? F@<
J@@? @< F@< 8U:D-

&8??@= B@=>8=?8? >7A> X8 X8<8 X<@=J := 9CGG@9:=J >7A> VCDX8< :=^
>8=?8? >@ <8F8< >78 G@X8<9 @F ¡A=@=: 8TBDC9:U8DE >@ >78 C98 @F G7E9:BAD
AJ8=B:89- 7A> :=>8DD8B>CAD AJ8=B:89 X8<8 := 7:9 8HGD@EH8=>0 l >7A> >78
?C<A>:@= @F >7898 X8<8 ?8G8=?8=> CG@= 7:9 G8<98U8i<:D:=J := >7A> H@?8 @F
D:F8 X7:B7 7A? GDAB8? >78H A> 7:9 B@HHA=?- 7A> :> XA9 @=DE >78 G7E9:BAD
AJ8=B:89 X7:B7 X8<8 GDAB8? CG@= >78 F@@>:=J @F A 9B:8=B80 l >7A> >7898
?:? =@> APA=?@= 7:H AF>8< 7:9 FADDW PC> @=DE >78 :=>8DD8B>CAD AJ8=B:890
X7:B7 X8<8 ?8G8=?8=> CG@= >78 H@?8 @F 7:9 8T:9>8=B8- 78 ?:FF8<8=B8 >78=
<89@DU89 :>98DF 9:HGDE :=>@ A= :99C8 @F FAB>- "@89 VCDX8< <8F8< >78
G@X8<9 @F ¡A=@=: 9:HGDE >@ HAJ:B X7:B7 78 ?8F:=89 >@ B@=9:9> := A= AB^
MCA:=>A=B8 X:>7 >7@98 AJ8=B:890 X7:B7 8T:9> := =A>C<8 PC> A<8 B@=B8AD8?
F<@H >78 78<? P8BAC98 @F >78:< :J=@<A=B80 @< ?@89 78 <8F8< :> >@ A B@H^
P:=A>:@= @F G7E9:BAD l :=>8DD8B>CAD AJ8=B:890 >78 DA>>8< @F X7:B7 @=DE
APA@=?@=8? 7:H AF>8< 7:9 FADD- #F >78 F:<9> P8 >78 BA98 >78<8 :9 A= :=5
B@=9:9>8=BE55:F >78 DA>>8<0 >78<8 :9 =@=8-

KAE 13>7- .8=> DA9> =:J7> >@ A KAE VADD A> /8@<J8 AED@<`9- $ 7A=?^
9@H8 AFFA:<- $ K:99 .:DD:AH`9 XA9 qC88=- # H8> >78<8 F@< >78 F:<9>
>:H8 >78 E@C=J89> K:99 %:>B7:8- &78 :9 B8<>A:=DE U8<E P8AC>:FCD- K:99
V8>>E %@P8<>9@= XA9 >78<8 >@@h >78 9X88>89> >7:=J := I7<:9>8=?@H- #>
X@CD? P8 U8<E 7A<? >@ >8DD >@ X7:B7 >@ A99:J= >78 GADH F@< 9CG8<:@<
B7A<H9- 78 @<?8< @F >78:< P8AC>E :9 9@ ?:FF8<8=>h >7A> E@C BA==@>
B@HGA<8 >78H- &>8J8< <8>C<=8? X:>7 7:9 P<:?8 >78 @>78< ?AE F<@H $H8D:A-



64
#> <8MC:<89 J<8A> H@<AD B@C<AJ8 F@< A E@C=J DAXE8< >@ HA<<E ?C<:=J >7898
7A<? >:H89-

Z1KAE 16>7 1234-  8A<? I7AGHA= f@7=9@=g F@< >78 F:<9> >:H8 := &>A:=PABN
U9 78 VA=N @F L:<J:=:A-  :9 A<JCH8=> # >7@CJ7> U8<E APD8- 78<8 :9
HCB7 H@<8 @F >78 (<A>@< AP@C> 7:H >7A= # 7A? 8TG8B>8? >@ F:=?- .:>7 A=
8TB88?:=JDE F:=8 G8<9@=0 A G@X8<FCD PC> H8D@?:@C9 U@:B8" ! A= A:< @F :H^
G<899:U8 8A<=89>=8990 X7:B7 D8AU89 =@ ?@CP> A9 >@ >78 9:=B8<8 B@=U:B>:@=
@F >78 aG<:9@=8<gb 9G8AN8<0 X7A>8U8< 78 9AE9 B@H89 X:>7 G8BCD:A< F@<B8-
$D>7@CJ7 >78 MC89>:@= CG@= X7:B7 # 78A<? 7:H XA9 A ?<E G@:=> @F DAX0 E8>
>78<8 XA9 a9@ HCB7̀ b 9CB7 ?:9>:=B>=8990 := >78 A==C=B:A>:@= @F 7:9 G<@G^
@9:>:@=9h 9@ HCB7 D@J:B := 7:9 ?8?CB>:@=9h l 9CB7 9EHH8><E A=? A<<A=J8^
H8=> := 7:9 X7@D8 A<JCH8=>0 A9 >@ <8=?8< :> := A 7:J7 ?8J<88 :=>8<89>:=J-
 :9 H:=? 988H9 >@ P8 C=:HGA:<8? PE AJ8- #> AGG8A<9 >@ 7AU8 ADD >78 U:J^
@C< A=? F<897=899 @F >78 G<:H8 @F HA=7@@?-

Z4 8A<? A 98<H@= >@ ?AE F<@H K<p +@<X@@? CG@= >78 >8T> d.8 X:DD
98<U8 >78 S@<?d- (=8 @F >78 APD89> 98<H@=9 # 7AU8 8U8< 78A<? F<@H 7:H-
#> XA9 >78 ?AE AGG@:=>8? F@< >78 A?H:=:9>8<:=J @F >78 9AB<AH8=> @F >78
S@<?`9 9CGG8<- 78<8 X8<8 >7:<>E F@C< =8X B@HHC=:BA=>9- 78 8TB:>8H8=>
:= >78 <8D:J:@C9 B@HHC=:>E 9>:DD G<8UA:D9- 78 B@=U8<>:@=9 A<8 <8ADDE
A9>@=:97:=J-

KAE De>7 1234- # 7AU8 =@X N=@X= K@<9@= F@< =8A<DE >7<88 E8A<90 l >7:=N
# C=?8<9>A=? 7:9 B7A<AB>8< X:>7 ADD :>9 :=><:BAB:890 @F X7:B7 >78<8 A<8
=@ U8<E F8X- 78 J<8A> D8A?:=J G<:=B:GD8 @F 7:9 B7A<AB>8<0 >7A> G<:=B:^
GD8 X7:B7 J:U89 >@=8 >@ :>h X7:B7 ?:9>:=JC:9789 :> := 8U8<E UA<:8>E @F
GDAB8 ! B:<BCH9>A=B8h X7:B7 HAE P8 ><AB8? := >78 H:=C>89> ?8>A:D9 @F
7:9 D:F8h >@ X7:B7 HAE P8 <8F8<8? X7A>8U8< 78 ?@89h X78>78< 8A>:=J @<



6Z
?<:=N:=Jh XADN:=J @< <:?:=Jh := >78 9><88>h >78 B@C<> J<88=0 @< >78 VADD
<@@Hh >7A> G<:=B:GD8 X7:B7 F@DD@X9 7:H A9 >78 97A?@X ?@89 >78 9CP9>A=B8h
:9 >78 ?89:<8 >@ AGG8A< CG@= ADD @BBA>:@=9 >78 8TMC:9:>8 J8=>D8HA=h >78

ZZ;8D7AH @F >78 B:<BD8 := X7:B7 78 H@U89- #> :9 F<@H >7:9 G<:=B:GD8
>7A> 7:9 B7A<AB>8<0 A> ADD >:H89 l C=?8< ADD B:<BCH9>A=B89h := ADD UA<:^
8>E @F ?8U8D@GH8=>h := :>9 H:=C>89> ?8>A:D0 <8B8:U9 :>9 D:J7> l 97A?8-
@ :> HAE P8 <8F8<8? 7:9 U:<>C89 l 7:9 FA:D:=J9h A D:P8<AD:>E ADH@9>
BA<<:8? >@ A FACD>h A P@@= B@HGA=:@=97:Gh A P<AU8<E =@> >@ P8 MC89>:@=8?h
A H:D? l BC<>8@C9 HA==8<0 l A 7:J75>@=8? 98=98 @F 7@=@<h PC> A> >78 9AH8
>:H8 A= C=?C8 ?8F8<8=B8 >@ F@<Hh A= :HG@<>A=B8 A>>AB78? >@ ><:FD89 X7:B7
?@89 =@> P8D@=J >@ >78H0 l A GA<>:BCDA<:>Eh A 9MC8AH:97=899 X7:B7 HAN89
F@< :>98DF A= A<>:F:B:AD 9>A=?A<?0 l B@=?8H=9 :=?:9B<:H:=A>8DE 8U8<E @=8
l 8U8<E >7:=J X7:B7 ?@89 =@> B@H8 CG >@ :>- 7:9 @F>8= D8A?9 K@<9@= :=>@
8<<@< A9 >@ @>78<90 F@< =@> F:=?:=J := >78H >7@98 MCAD:>:89 X7:B7 A<8
=8B899A<E >@ P<:=J >78H CG >@ 7:9 9>A=?A<?0 l X7:B7 A<8 A> P89> PC> H8<8
AGG8=?AJ89 >@ A HA=0 78 :HH8?:A>8DE :HP:P89 G<8_C?:B89 AJA:=9> >78H0
X7:B7 <8=?8<9 7:H PD:=? A9 >@ >78:< <8AD H8<:>-

)@< 8TAHGD8h >78<8 988H9 >@ P8 =@>7:=J X7:B7 78 7@D?9 := 9CB7 C>>8<
B@=>8HG> A9 A GDA:= 7@=89>h C=A99CH:=J HA=h PC> X:>7@C> A G@D:978? 8T^
>8<:@<0 l X:>7 D:>>D8 @F >7A> J<AB8 l 8DD8JA=B8 @F HA==8< X7:B7 >78
X@<D? l :=>8<B@C<98 X:>7 >78 P89> 9@B:8>E AD@=8 BA= J:U8- VC> 97@X 7:H
@=8 @F E@C< F:=:978? J8=>D8H8=h A HA= @F >78 X@<D?h X:>7 >78 A?UA=>AJ89
@F A F:=8 G8<9@= l A J@@? A??<899h PC> E8> X7@98 B7A<AB>8< B@CD? =@>
9>A=? >78 @<?8AD @F >78 98U8<89> 8TAH:=A>:@=0 =@< X7@98 G<:=B:GD89 AG^
G8A< A=E >78 P8>>8< F@< P8:=J 9B<C>:=:O8?0 l G<@U:?8? 7:9 :=F:<H:>:89
A<8 =@> >@@ FDAJ<A=>0 78 X:DD P8 :=BD:=8? >@ X:=N A> >78H P8BAC98 @F
>7@98 MCAD:>:89 X7:B7 D:8 CG@= >78 9C<FAB8-



KAE 1R>7 1234- %8H@U8? >@ HE =8X @FF:B8 =8T> ?@@< yP8D@X &H:>7 l LA=5
D8X`9 =8X 9>@<8- # >7:=N >78 B7A=J8 X7:B7 # 7AU8 HA?8 X8DD A?U:98?0
AD>7@CJ7 A>>8=?8? X:>7 9@H8 D:>>D8 G8BC=:A<E 9AB<AF:B8- 78 @P_8B>:@=9
>@ >78 @D? @FF:B8 X8<8 =CH8<@C9- #= >78 F:<9> GDAB80 :> :9 >78 ?:<>:89>
7@D8 >7A> 8U8< A ?8B8=> HA= :=7AP:>8?0 l HC9> 7AU8 P88= g>78̀ b 8TB899:U8DE
XA<H ?C<:=J >78 9CHH8<h P8:=J 8TG@98? ?C<:=J =8A<DE >78 8=>:<8 ?AE >@
>78 FCDD JDA<8 @F >78 9C=- # AD9@ >7:=N0 al >7@98 X:>7 X7@H # B@=9CD>8?0
AJ<88? X:>7 H8b >7A> :> XA9 >@@ FA< ?@X= >78 9><88> F@< PC9:=8990 l
X@CD? P8B@H8 X@<98 l X@<98 8U8<E E8A<- KE G<898=> G@99:>:@= :9 HCB7
H@<8 B8=><AD0 l :9 := >78 H@9> >7<:U:=J G@<>:@= @F >78 >@X=- +@>7:=J
PC> :J=@<A=B8 l >78 ?:<89> =8B899:>E F@<B8? H8 :=>@ >78 @D? @FF:B8-

KAE 12>7 12340 # XA9 X<:>:=J 9@H8>7:=J A= 8U8=:=J @< >X@ 9:=B8 AP@C>
>78 B7A<AB>8< @F K@<9@=- 78<8 :9 =@> >78 9AH8 ?:FF:BCD>E := G@<><AE:=J
7:9 H:=? >7A> >78<8 XA9 := 7:9 B7A<AB>8<- #>9 J<8A> FABCD>E :9 := :>9
H8H@<Eh >@ X7:B7 HAE P8 <8F8<8? A B@=9:?8<APD8 FC=? @F C98FCD ! BC<:@C9
:=F@<HA>:@=- # 7AU8 98D?@H H8> X:>7 @=8 X7@ ABMC:<8? N=@XD8?J8 X:>7
J<8A>8< FAB:D:>E- !U8= >78 ?<E89> ! H@9> >8B=:BAD 9B:8=B890 78 8A9:DE
HA9>8<9- $=? =@> @=DE ?@89 78 D8A<=0 PC> 78 AGG<@G<:A>89 >78 G<@?CB>9
@F >78 DAP@C< @F @>78<9-  8 HAN89 >78H 7:9 @X=h >78E A<8 AUA:DAPD8 >@
7:H- $=? := >7:9 B@=9:9>9 >78 :=>8<89> @F 7:9 B@=U8<9A>:@=h := X7:B7 >78
H8H@<E :9 >78 H@9> AB>:U8 FABCD>E- .:>7 PC> F88PD8 G@X8<9 @F :=U8=>:@=0
! A= :HAJ:=A>:@= A=E >7:=J PC> F<C:>FCD0 78 ~XA9rc :9 8=APD8?0 PE H8A=9
@F A FA:>7FCD H8H@<E ! A J@@? >A9>80 9@ >@ <8D:8U8 7:9 B@=U8<9A>:@= X:>7
BC<:@C9 FAB>0 ! >78 X:>>E 9AE:=J9 @F @>78<90 A9 >@ <8=?8< :> U8<E 8=>8<^
>A:=:=J- #= @<:J:=AD:>E 78 :9 ?8F:B:8=>- &@ FA< A9 >78 <@A? 7A9 P88=
8TGD@<8?0 78 F:=?9 =@ ?:FF:BCD>E := BD:HP:=J >@ X7A>8U8< 8D8UA>:@= :>
HAE D8A?- VC> D8> 7:H @=B8 <8AB7 :>9 >8<H:=A>:@= ! P8 C978<8? :=>@ A=



66
C=8TGD@<8? <8J:@=h X78<8 =@ ><AU8DD8< 7A9 P88= P8F@<8 l >78<8 A<8 =@
DA=?HA<N9 >@ JC:?80 l E@C X@CD? 9@@= F:=? 7:H :=8T><:BAPDE :=U@DU8? :=
:>9 :=><:BAB:89-  8 7A90 >78<8F@<80 @=8 @F >7@98 H:=?9 X7:B7 BA= 8A9:DE
N88G CG X:>7 >78 AJ80 PC> X7:B7 BA= =8U8< J@ A78A? @F >78 AJ8-  8 X:DD
F@DD@X A=@>78<h 7@X8U8< F@JJE 7:9 A9G:<A>:@=90 X78>78< D8A?:=J >@ >78
HAO89 @F H8>AG7E9:B90 @< >78 8D8UA>:@=9 @F 9B:8=B80 PC> 78 X:DD =8U8<
P8 >78 @=8 >@ >AN8 >78 D8A?- #= >7A> FABCD>E X7:B7 9CJJ89>9h :=U8=>9h
B@HP:=89h 78 :9 ?8F:B:8=>-

KAE 1Q>7 1234- 78 <8HA<N9 X7:B7 # 7AU8 HA?8 AP@U8 A<80 # >7:=N0 B@=^
F:<H8? PE X7A> # <8H8HP8< @F K@<9@= := @C< D:>>D8 ?8PA>:=J 9@B:8>E :=

 )<8?8<:BNPJ- #= >78 98D8B>:@= @F >78 MC89>:@=0 78 ADXAE9 :=9:9>8? CG^
@= B7@@9:=J @=8 X7:B7 7A? P88= HCB7 H@@>8?h CG@= X7:B7 APD8 H8= 7A?
X<:>>8=h := @<?8< >7A> 78 H:J7> 7AU8 >78 A99:9>A=B8 @F >78:< DAP@C<9 :=
G<8GA<:=J 7:9 A<JCH8=>9- #F A> A=E >:H8 :> 9@ 7AGG8=8? >7A> A MC89>:@=
8=>:<8DE =@U8D := :>9 B7A<AB>8< XA9 G<@G@98?55@=8 CG@= X7:B7 =@>7:=J 7A?
8:>78< P88= 9G@N8= @< X<:>>8= PE @>78<90 PC> := >78 ?:9BC99:@= @F X7:B7
78 X@CD? 7AU8 P88= >7<@X= 8=>:<8DE CG@= >78 :=U8=>:U8 FABCD>:89 @F 7:9
H:=?h 78 :=UA<:APDE @GG@98? :>- $DD >78 A<JCH8=>9 X7:B7 # 7AU8 78A<?
F<@H 7:H A<8 >@ P8 <8JA<?8? <A>78< A9 >A9>E B@HG:DA>:@=9 @F HA>8<:AD9
B@DD8B>8? ?C<:=J 7:9 <8A?:=J0 >7A= A9 >78 9CJJ89>:@=9 @F 7:9 @X= >7@CJ7>-

#= -_C?J8H8=> aPE X7:B7 # H8A= >7A> G@<>:@= @F >78 C=?8<9>A=?:=J
X7:B7 G<@=@C=B89 CG@= X7A>8U8< :9 G<898=>8? >@ :>0 8:>78< ABB8G>:=J @<
<8_8B>:=J :>b # >7:=N 78 :9 <A>78< ?8F:B:8=> >7A= @>78<X:98- #= >7:90
7@X8U8<0 # P8D:8U8 # ?:FF8< F<@H H@9> @F 7:9 F<:8=?9-  8 AGG8A<9 >@ H8
=@> >@ U:8X >7:=J9 := >78:< H@9> =A>C<AD G@:=> @F U:8Xh := >7A> G@:=>
@F U:8X X7:B7 :9 H@9> JDA<:=J l GADGAPD8h PC> >@ ?:9>@<> >78Hh >@ D@@N
A> >78H := FAD98 D:J7>9h >@ ?<AX H8>AG7E9:BAD 7A:<P<8A?>7 D:=89h HAN:=J



6e
?:9>:=B>:@=9 X78<8 >78<8 A<8 =@ ?:FF8<8=B89h := A X@<?0 >@ AB> >78 GA<>
<A>78< @F A= A?U@BA>80 X7@ 7A9 A BA98 >@ HAN8 @C>0 l 9@ >@ >@<>C<8 l
G8<U8<> FAB>9 A9 >@ <8B@=B:D8 >78H X:>7 >78 7EG@>789:9 X7:B7 78 7A9 >@
9C9>A:=0 >7A= @F >78 fC?J8 X7@98 ?8B:99:@= :9 PA98? CG@= A FA:< l :H^
GA<>:AD U:8X @F >78 8U:?8=B8- # 7AU8 N=@X= K@<9@= ?8D:P8<A>8DE >@ B@H8
>@ 9@H8 @F >78 H@9> <8HA<NAPD8 <89CD>9 PE >78 H@9> 8T><A@<?:=A<E G<@B89989-

KAE 43>7 1234- 78 <8A9@= @F >7:9 UABCCH := HE _@C<=AD :9h >7A> # 7AU8
P88= 8HGD@E8? F@< >78 DA9> >X@ @< >7<88 ?AE9 := G<8GA<:=J F@< >78 A<JC5

Z6H8=> @F +8AD`9 A?H<g U9 SEJ@=0 X7:B70 :> :9 G@99:PD80 HAE P8 ><:8? :=
A F8X ?AE9- $D9@ := G<8GA<:=J A ?8BDA<A>:@= := >78 BA98 @F %@J8<9h
Y8>B7CH ! /<@9U8=8< U9 78 %:B7H@=? KA=CFAB>C<:=J I@p0 X7:B7 :9 @F 9@H8
:HG@<>A=B80 A9 >78 AH@C=> :9 B@=9:?8<APD8- # AH :=?8P>8? F@< >7:9 DA9>
BA98 >@ K<9 V8=>D8E X7@ XA9 9@ N:=? A9 >@ <8F8< K<9  ADD0 X7@ XA9 >78
AJ8=> F@< >78 GDA:=>:FF9 >@ H8- "C<:=J >7:9 :=>8<UAD0 7@X8U8<0 =@>7:=J
@F :=>8<89> 7A9 7AGG8=8?- 78 =8X9 7A9 _C9> A<<:U8? 78<8 >7A> "@B>9
f@7=9 7A9 P88= AGG@:=>8? A99:9>A=> V:97@G := >7:9 9>A>8h U8<E HCB7 >@
>78 ?:99A>:9FAB>:@=0 :> :9 <CH@C<8?0 @F >78 F<:8=?9 @F K<9 +@<X@@?- #F
>78<8 P8 =@ :HG<@G<:8>E := B@=F8<<:=J >78 AGG@:=>H8=> CG@= @=8 D:U:=J
@C> @F >78 &>A>80 # <8ADDE >7:=N >78 98D8B>:@= U8<E _C?:B:@C9- &@ FA<
A9 G8<9@=AD MCAD:F:BA>:@=9 J@0 "@B>9 f@7=9 7A9 ?8B:?8?DE >78 G<8F8<8=B8-
 8 7A9 7:J7 G<8>8=>:@=9 >@ 8D@MC8=B8-

ZRKAE 46>7 1234- 78<8 XA9 A J<8A> /A>>D897@X >@5?AE- fAH89 K- /A<=8>>0
A9 C9CAD0 G<89:?8?0 l :=FD:B>8? CG@= >78 A998HPDE A= A??<899 @F A= 7@C<0
@< 9@- # AH >@D? >7A> >78 B<@X? B@DD8B>8? XA9 :HH8=980 l := :> A J<8A>
HA=E DA?:89- 78 8T7:P:>:@=0 7@X8U8<0 B@=>A:=8? =@>7:=J :=>8<89>:=J-
#> AP@C=?8? H@<8 := G:J9 >7A= A=E >7:=J 8D98-



6R
78<8 :9 A BC9>@H G<8UA:D:=J 78<8 := >78 FA97:@=APD8 X@<D? X7:B7

# F:=? :> :HG@99:PD8 >@ AGG<@U8- # ADDC?8 >@ >7A> BC9>@H0 X7:B7 HAN89
:> =8B899A<E >7A> E@C 97@CD? F:<9> GAE A U:9:> P8F@<8 E@C BA= 8TG8B> A=
:=U:>A>:@= >@ A=E GDAB8- # BA==@> PC> >7:=N >7A> >7:9 :9 J<@C=?8? :=
A FAD98 :?8A @F G<@G<:8>E- #= >78 F:<9> GDAB80 := X7A> @>78< D:J7> BA=
:> P8 U:8X8? >7A= A9 A G<8H:CH 78D? @C> PE >78 DA?E F@< U:9:>9m #9 :>
=@> U:<>CADDE A G<@BDAHA>:@= >@ >7:9 8FF8B>h #F E@C X:DD BADD @= H80 #
X:DD :=U:>8 E@C >@ >78 =8T> GA<>E # J:U80 PC> :F E@C ?@ =@> GC> E@C<98DF
>@ >7A> ><@CPD80 # X:DD =@>- $=? AJA:=0 @P98<U8 := X7A> A 9:>CA>:@= :>
GDAB89 >78 J8=>D8HA=0 X78= 8U8<E U:9:> >7A> 78 GAE9 A DA?E :9 D:APD8 >@
P8 B@=9><C8? :=>@ 9@ HA=E8FF@<>9 CG@= 7:9 GA<> >@ 98BC<8 :=U:>A>:@=9
>@ 78< GA<>:89- #9 >78<8 =@> 9@H8>7:=J := >7:9 <8GCD9:U8 >@ >78 F:=8<
F88D:=J9 @F A HA=- VC> >78<8 :9 A=@>78< @P_8B>:@= >@ >7:9 BC9>@H- #>
>AN89 AXAE0 := GA<>0 >7A> G@X8< >@ 98D8B> 78< B@HGA=E0 X7:B7 A 7@9>899
97@CD? ADXAE9 G<898<U8W F@<0 7AU:=J HA?8 A G<8U:@C9 BADD0 >78 B@=?:>:@=
CG@= X7:B7 A G8<9@=`9 <:J7> >@ A= :=U:>A>:@= <89>90 ADD >7@98 X7@ P<:=J
>78H98DU89 X:>7:= >78 B@=?:>:@=9 A<8 8=>:>D8? >@ :>- 78 B@=98MC8=B8 :9
>7A> X7@8U8< BADD9 HC9> P8 :=U:>8?0 X78>78< 7:9 9@B:8>E P8 AJ<88APD8
>@ >78 DA?E0 @< =@>0 @< @FF8=B8 :9 J:U8=- 78 BC9>@H :9 F@C=?8? CG@=
A FAD98 :?8A @F ?8D:BABE-

KAE 4e>7 1234- K<9 &AHC8D &B@>> @F IA<@D:=8 HA<<:89 K:99 KB/<C?8< @F
>7:9 GDAB8 >@=:J7>- K@<9@= XA:>9 @= >78H0 X7@ :9 >@ 9CGGDE &8??@=`9
GDAB8-

&8??@= GA:? H8 7:9 F:<9> U:9:> >7:9 8U8=:=J- .8 7A? D@=J B@=U8<^
9A>:@=0 X7:B7 B@HG<:98? A D:>>D8 @F 8U8<E>7:=J0 PC> HCB7 @F D@U8h >7A>
:90 >78 A<> @F D@U85HAN:=J- 78 G<:=B:GAD PC<>78= @F :> XA9 := <8F8<^
8=B8 >@ >78 B@C<98 >@ P8 GC<9C8? PE A G8<9@= X7@ X:9789 >@ 8=JAJ8 >78



62
F88D:=J9 @F A DA?E- 78<8 XA9 =@ ?:FF8<8=B8 P8>X88= C9- .8 >7@CJ7>
>7A> D@U8 XA9 G<8?:BA>8? CG@= 89>88H0 l >7A> >78 J8=>D8HA= HC9> 9@ ?8^
H8A= 7:H98DF A9 >@ JA:= >78 89>8i8Z= @F >78 DA?E0 X7@98 D@U8 78 X@CD?
98BC<8- 7A> := @<?8< >@ 8FF8B> >7:90 >78<8 XA9 =@ P8>>8< XAE >7A=
ADXAE9 >@ AGG<@AB7 78< X:>7 A= A:< @F <89G8B>FCD ?8FF8<8=B8h 9@ A9 >@
:HG<899 78< X:>7 >78 :?8A >7A> E@C C=?8<9>@@? 78< B7A<AB>8< ! AGG<8B:^
A>8? :>- 7:9 X7:B7 :9 GA<>:BCDA<DE ><C8 := <8F8<8=B8 >@ DA?:890 :9
AD9@ J8=8<ADDE ><C8- 7A> >78 9C<89> XAE >@ 98BC<8 >78 89>88H @F @>78<90
:9 >@ :HG<899 >78H X:>7 >78 B@=U:B>:@= >7A> X8 89>88H >78H- 7:9 D8?
C9 >@ 9G8AN @F >78 PA? 9CBB899 X7:B7 "@B>p K:=@< :9 9A:? >@ 7AU8 H8>
X:>7 := 7:9 A?UA=B89 >@ K:99 fCD:A .A>9@=- .8 P@>7 >7@CJ7> >7A> >78
B@C<98 @F B@=?CB> GC<9C8? PE 7:H XA9 :HG@D:>:Bh >7A> @F :=UA<:APDEDAE^
:=J A9:?80 := >78 9@B:8>E@F DA?:890 8U8<E >7:=J D:N8 98<:@C9=8990 l
9>C?:@C9DE A99CH:=J A D:J7>h F<:U@D@C9 A:<h GDAE:=J CG@= GC<G@98 CG@=
ADD @BBA9:@=9 >78 GA<> @F A _89>8<- 78 >8=?8=BE @F >7:9 B@C<98 XA9
>@ 8T7:P:> 7:H := >78 X<@98 G@:=> @F U:8X PE B@=B8AD:=J 7:9 <8ADDE9><@=J
J@@? 98=98 l ?8B:?8? B7A<AB>8<- .8 >7@CJ7> PC> F@< >7:9 :HG@D:>:B A9^
G8B> := X7:B7 78 ADXAE9 G<898=>8? 7:H98DF := 9@B:8>E0 >7A> 7:9 9C:>
X@CD? 7AU8 P88= H@<8 FAU@C<APDE <8B8:U8?-

KAE 4R>7 1234- # 7AU8 A =8:J7P@C< =8T> ?@@< =@Xh 78 H@U8? 78<8 >@5?AE-
$ K<p f8FF<:89- .7@ 78 :90 @< X7A> 7:9 PC9:=899 :9h # N=@X =@>- #
7@G8 78 HAE G<@U8 A GD8A9A=> =8:J7P@C<-

KAE Z[>7 1234- K<- f@7=9@= B@=BDC?8? >@ ?AE >78 A<JCH8=> := >78 BA98
@F d 78  8:<9 @F KA<N9 U9 $P<A7AH9- 78 BA98 7A9 @BBCG:8? 98U8= ?AE9

("@F >78 B@C<> := :>9 ><:AD- #> :9 A X<:> @F %:J7> P<@CJ7> PE >78 78:<9
@F KA<N9 AJA:=9> $P<A7AH9 >@ <8B@U8< A D@> := %:B7H@=? a+@ 2b- $=?



6Q
ZQ8_8B>H8=> 7A? P88= G<8U:@C9DE P<@CJ7> := >78 9AH8 BA980 PC> :> XA9

PA<<8? PE &>A>p D:H:>A>:@=9- 78 ?8HA=?A=>9 X8<8 >78<8F@<8 >7<@X= PABN
3[CG@= >78:< X<:> @F %:J7>- 78 >8=A=> <8D:8? CG@= A?U8<98 G@99899:@= h

>78 ?8HA=?A=> CG@= A <8JCDA< ?8?CB>:@= @F >:>>D8 F<@H f@7= KA== %A=?@DG7-
78 >8=A=> B@=>8=?8? >7A> >7:9 >:>>D8 8T7:P:>8? PE >78 ?8HA=?A=> XA9
?8F:B:8=> := >X@ :HG@<>A=> GA<>:BCDA<9h >7A> >78<8 A<8 >X@ D:=N9 XA=>:=J
:= >78 B7A:=- ):<9> >7A> >78E ><AB8 >78:< >:>>D8 CG >@ %A=?@DG70 PC>
A<8 C=APD8 >@ F:T >78 >:>>D8 := 7:H- 78E B@CD? =@> 97@X >7A> %- 7A?
9CB7 A <:J7> >@ >78 G<@G8<>E A9 >@ _C9>:FE 7:H := B@=U8E:=J :> A9 78
?:?- 7:9 ?8F:B:8=BE >78 ?S8gHA=?A=> A>>8HG>8? >@ 9CGGDE PE A9N:=J >78

3DB@C<> >@ :=9><CB> >78 _C<E >7A> >78E H:J7> G<89CH8 A B@=U8EA=B8 F<@H
>78 ><C9>889 @F V:<?0 X7@ 78D? >78 D@> C=?8< A J<A=> F<@H >78 I<@X=0 >@
%- 78 B@C<> JAU8 >78 :=9><CB>:@= >7A> >78E H:J7> G<89CH8 A B@=U8EA=B8-
VC> :> XA9 B@=>8=?8? >7A> AD>7@CJ7 >78E H:J7> ?@ 9@0 E8> >7A> :> XA9 =@>
@PD:JA>@<E CG@= >78H >@ ?@ 9@0 l :> XA9 F@< >78E _C<E >@ 9AE0 X78>78<
X:>7 >78 8U:?8=B8 X7:B7 7A? P88= DA:? P8F@<8 >78H0 >78E X@CD? G<89CH8
A B@=U8EA=B8h X78>78< :> X@CD? P8 <8A9@=APD8 F@< >78H >@ ?@ 9@- &8B^
@=?DEh >7A> >78 B7A:= @F >:>>D8 XA9 P<@N8=0 :=A9HCB7 A9 A> >78 >:H8 >7A>
@=8 @F >78 ?88?90 X7:B7 >78 ?8HA=?A=> 8T7:P:>9 A9 GA<> @F 7:9 >:>>D80
XA9 HA?80 >78 A=B89>@< @F >78 >8=A=> XA9 := A?U8<98 G@99899:@= @F >78
D@>0 l >7A> >78<8F@<8 >7:9 ?88? B@=U8E8? =@>7:=J-  8<8 A= A>>8HG> XA9
HA?8 PE >78 B@C=98D F@< >78 ?8HA=?A=> >@ G<@BC<8 A= :=9><CB>:@= F<@H >78
B@C<> 9AE:=J >7A> AD>7@CJ7 >7:9 ?88? B@=U8E8? =@ >:>>D8 A9 A ?88?0 >7A>

34E8> :> B@=U8E8? >:>>D8 PE H8A=9 @F >78 !9>@GG8D- 7:90 7@X8U8<0 XA9
9CBB899FCDDE <89:9>8? PE K<9 f@7=9@= CG@= >78 J<@C=? >7A> >78 !9>@GG8D
@=DE @G8<A>89 P8>X88= >78 GA<>:89 >@ >78 ?88?0 l >78:< G<:U:890 !

=@> P8>X88= H8<8 9><A=J8<9- 78 ?8HA=?A=>9 B@=>8=?8? A> >78 F:=AD ><:AD
>7A> >78 G@99899:@= @F >78 >8=A=> XA9 =@> A= A?U8<98 G@99899:@=- # 7AU8
=@> D8A<=8? A9 E8> X7A> XA9 >78 U8<?:B> @F >78 fC<E-



e[
 !KAE Z1 1234- 78 D:F8 @F A 9>C?8=> G<898=>9 U8<E D:>>D8 :=B:?8=> F@<

<8B@<?- "AE AF>8< ?AE P<:=J9 X:>7 :> >78 9AH8 <@C>:=8 @F ?C>E- .88N9
JD:?8 AXAE0 PC> =@ B7A=J8 B@H89 >@ ?:9>C<P >78 H@=@>@=E @F 7:9 D:F8-
7@98 C=F@<988= B:<BCH9>A=B89h >7@98 D:>>D8 >7<:DD:=J :=B:?8=>9 l 8U8=
BA9CAD>:890 X7:B7 A<8 B@=>:=CADDE ?A<>:=J AB<@99 >78 GA>7 @F >78 HA=
@F >78 X@<D?0 l X7:B7 98<U8 >@ :HGA<> >@ :> A= :=>8<89> l 8TB:>8H8=>0
A<8 98D?@H N=@X= >@ GA99 >78 >7<897@D? @F 7:9 9>C?E- 7A> :9 A 9A=B^
>CA<E 9AB<8? >@ >78 B@HHC=:@= X7:B7 78 7@D?9 X:>7 7:9 @X= >7@CJ7>90 l
X:>7 >7@98 X7@ 7AU8 8=<:B78? >78 X@<D? X:>7 >78 F<C:>9 @F >78:< X:9?@H
l 8TG8<:8=B8-  8<8 78 D:U89 >@ 7:H98DF0 := A J<8A> ?8J<880 :9@DA>8?
F<@H 7:9 F8DD@X H8=0 :=7AP:>:=J A X@<D? @F 7:9 @X= B<8A>:@=0 C=AFF8B>8?
PE >78 PC9E BC<<8=> @F D:F8 X7:B7 :9 FD@X:=J A<@C=? 7:H- ;@8>9 7AU8
U:8? X:>7 8AB7 @>78< := G<A:9:=J >7:9 H@?8 @F 8T:9>8=B8- 78E 7AU8
9G@N8= @F :> A9 >78 7AGG:89> @F X7:B7 HA= XA9 9C9B8G>:PD8h A9 >7A> P89>
A?AG>8? >@ <A>:@=AD B<8A>C<89h X78= X8 A<8 =@> ?8G8=?8=> CG@= 8T>8<=AD
@P_8B>9 F@< @C< 7AGG:=8990 PC> BA<<E X:>7:= @C<98DU89 >78 9@C<989 @F
@C< F8D:B:>E- +@X AF>8< 9@H8 D:>>D8 P@>7 @F <8FD8B>:@= l 8TG8<:8=B80
# 7AU8 B@H8 >@ >78 B@=BDC9:@= >7A> >78 F8D:B:>E @F >7:9 98BDC?8? D:F8
8T:9>9 <A>78< := >78 :HAJ:=A>:@= @F >78 ;@8>9 >7A= := >78 ><C>7 @F >78
BA98-  8 X7@ <89>9 7:9 7@G89 F@< 7AGG:=899 := >78 H8<8 ABMC:9:>:@= @F
N=@XD8?J80 X:DD F:=? 7:H98DF PAFFD8? := >78 GC<9C:>- Y=@XD8?J80 9@CJ7>
9:HGDE F@< :>9 @X= 9AN80 D8A?90 # AH 9:=B8<8DE G8<9CA?8?0 >@ :=8U:>APD8
H:98<E- #> :9 >78 <@BN CG@= X7:B7 >78 7AGG:=899 @F HA=E A HA= 7A9 P88=
X<8BN8?- #> :9 @=DE X78= :> :9 9@CJ7> A9 A H8A=9 >@ A= 8=?h A9 A= :=^
9><CH8=> >@ ABB@HGD:97 CD>8<:@< GC<G@9890 >7A> :> 8U8< FCDF:D9 >78 8T^
G8B>A>:@=9 @F :>9 ?8U@>889- 78 ><C8 98B<8> @F 7AGG:=899 :9 := AB>:@=h
AB>:@=-



fC=8 19> 1234- .8A>78< <8HA<NAPDE B@D?- 78 &CG8<:@< I@C<> 8=JAJ8? :=
><E:=J 98U8<AD BA9890 #= ADD @F X7:B7 >78 fAH89 %:U8< I@HGA=E :9 ?8^
F8=?A=>- 78E X8<8 :=9>:>C>8? PE >7@98 K:DD9 := >78 B:>E0 X7:B7 7A?
HA?8 B@=><AB>9 X:>7 >7:9 B@HGA=E >@ FC<=:97 >78H X:>7 >78 XA>8< =8B89^
9A<E F@< >78:< H:DD:=J @G8<A>:@=90 l X7:B7 :> FA:D8? >@ ?@ ?C<:=J >78
9GAB8 @F AP@C> A E8A<0 ?C<:=J X7:B7 >:H8 >78E X8<8 HAN:=J 9@H8 :HG<@U8^
H8=>9 := >78 BA=AD0 l X8<8 B@HG8DD8? >@ ?<A:= @FF >78 XA>8< F@< >7A>
GC<G@98- 7898 9C:>9 A<8 >@ <8B@U8< ?AHAJ89 F@< >78 D@99 X7:B7 >78E
9C9>A:=8? ?C<:=J >7:9 G8<:@?- 78 ?AHAJ89 A<8 DA:? A> 98U8<AD 7C=?<8?
>7@C9A=? ?@DDA<9-

33fC=8 4=? 1234-  8A<? "@B>p $D8TA=?8< @F ;<:=B8>@= G<8AB7 >@ =:J7>-
 8 :9 ><CDE A J<8A> HA=- $D>7@CJ7 A<<:U8? =@X A> A U8<E J<8A> AJ80 7:9
H:=? 988H9 >@ <8>A:= :>9 U:J@C< PC> D:>>D8 :HGA:<8?- .7A>8U8< :> 7A9
D@9> := U:UAB:>E0 :> 7A9 P88= <:B7DE B@HG8=9A>8? F@< := ?:9B:GD:=8 l
8TG8<:8=B8- +8U8< 7AU8 # 988= := A=E @=8 J<8A>8< FAB:D:>E l AG>=899
@F :DDC9><A>:@=-  :9 G@X8< @F ><AB:=J <898HPDA=B890 l P<:=J:=J >78H >@
P8A< := >78 8DCB:?A>:@= @F 7:9 9CP_8B>0 :9 9C<G<:9:=J- 78E 988H >@
FD@X := F<@H ADD ?:<8B>:@=9h F<@H >78 X@<D? @F =A>C<8 l >78 X@<D? @F
A<>- !U8<E 9B:8=B80 8U8<E A<>- !U8<E ?8GA<>H8=> @F 7CHA= N=@XD8?J8
988H9 >@ P8 A F@C=>A:= @F :DDC9><A>:@=- !U8= >78 ><A?89 A<8 HA?8 ><:PC^
>A<E >@ 7:9 GC<G@9890 ! D@X89> ?8GA<>H8=>9 @F :=?C9><E A<8 HA?8 >@
FC<=:97 <898HPDA=B89 l A=AD@J:89 X7:B70 F<@H >78 J<AB8 ! AGG<@G<:A>8=899
@F >78:< :=><@?CB>:@=0 8TGDA:= ! P8AC>:FE 7:9 ?:9B@C<98-

 :9 HA==8< :9 H@9> G8BCD:A<DE G8<9CA9:U8-  :9 98<H@=9 A<8 _C9> A9
:F A )A>78< XA9 >ADN:=J >@ 7:9 B7:D?<8= CG@= 9@H8 9CP_8B> X7:B7 ?88GDE
:=>8<89>8? 7:H0 l XA9 G8<9CA?:=J >78H >@ 9@H8 B@C<98 @F B@=?CB> X7:B7
:=U@DU8? >78:< 7AGG:=899-  8 HC9> <8>A:= 7:9 H8H@<E >@ A 9C<G<:9:=J



e4
?8J<88- +8U8< 7AU8 # H8> X:>7 @=8 X7@ 988H8? := G@99899:@= @F A H@<8

UADCAPD8 ABBCHCDA>:@= @F FAB>9-  :9 H:=? 988H8? >@ P8 A 9>@<857@C980

:= X7:B7 :9 B@DD8B>8? A UA9> A99@<>H8=> @F >78 <:B789> l H@9> BC<:@C9

XA<89h ADD A<<A=J8? X:>7 >78 H@9> G8<F8B> 9E9>8H- $=? :> :9 78=B8 >7A>

# ?8<:U8 7:9 9:=JCDA< FAB:D:>E @F :DDC9><A>:@=0 A:?8? PE A U:U:? l
B7A9>8 :HAJ:=A>:@=-  :9 ?:9>:=B>=899 @F A<>:BCDA>:@= :9 <8HA<NAPD8

F@< @=8 9@ @D?- # 7AU8 HA?8 >7898 =@>890 P8BAC98 :> :9 >78 DA9> >:H8
>7A> # 8TG8B> >@ 988 >7:9 U8=8<APD8 B7A<AB>8<- 78 8U8=:=J @F 7:9 D:F8

HC9> P8 <AG:?DE ?<AX:=J >@ A BD@98-  8 :9 =@X GA9> 7:9 >7<88 9B@<8 l

>8=h >78 >:H8 ADD@>>8? >@ >78 D:F8 @F HA=-  8 HC9> 9@@= B7A=J8 >7:9
F@< A=@>78< l A GC<8< 9>A>8 @F P8:=J0 l0 :F >78<8 8U8< XA9 := >7:9 X@<D?

A 9G:<:> A>>C=8? >@ >78 H8D@?:89 @F 78AU8=0 :> :9 7:9- 7A> X7:B7 HA<N9

>78 ?:99@DC>:@= @F >78 9@CD l P@?E @F 9CB7 A HA= BA= P8 =@ 9C??8= 97@BNh

=@ U:@D8=> B@=UCD9:@=h PC> H:D? ><A=9:>:@=h A J<A?CAD XAF>:=J0 A9 :>

X8<80 @F >78 9G:<:> >@ >78 GA<A?:98 G<8GA<8? F@< :>-

d @ 9@C=?9 @F 78AU8=DE 7A<G9 78 ?:89 AXAE
$=? H8D>9 := U:9:@=9 @F 8>8<=AD ?AE-d

fC=8 Zc 1234- $ ?:9BC99:@= 9G<C=J CG >7:9 8U8=:=J P8>X88= &8??@= l HE^
98DF := <8F8<8=B8 >@ >78 H@<AD @F VCDX8<`9 +@U8D9- # B@=>8=?8? >7A> >78
H@<AD XA9 PA?- 7A> J8=8<ADDE >78 B7A<AB>8< @F 7:9 78<@89 XA9 9>A:=8?
X:>7 9@H8 78=@C9 B<:H8 @< U:D8 () jh 9@H8 GADGAPD8 l FDAJ<A=> U:@DA>:@=
@F >78 DAX9 @F H@<AD:>E0 @< A B@=>8HG>C@C9 ?:9<8JA<? @F >78 89>APD:978?
@<?8< @F >7:=J9- 7A> E8> B@==8B>8? X:>7 >7:9 A?H:>>8? B<:H8 @< U:B80
>78<8 XA9 9CB7 A= A998HPDAJ8 @F U:<>C89h 9@ HA=E MCAD:>:89 B@HP:=8? X:>7
>78H >@ B@HHA=? <89G8B> l 8D:B:> A?H:<A>:@=0 >7A> >78 B<:H8 @< U:B8 P8^
BAH8 H8<J8?0 A9 :> X8<80 := >78 U:<>C890 l A>><AB>8? PE >78 P8AC>:89
l FAB:=A>:@=9 @F >78 B7A<AB>8<0 X8 8:>78< D@9> 9:J7> @F >78 ?8F8B>9 @<0



eZ
:F X8 ?:? =@> D@98 9:J7> @F >78H0 X8<8 :=BD:=8?0 :F =@> >@ _C9>:FE0 A>

D8A9> >@ 8TBC98 >78H l >7A> PE >7898 H8A=9 U:B8 l B<:H8 X8<8 ?:U89>8?

@F >78:< =A>C<AD ?8F@<H:>E0 " G<898=>8? := A= A9G8B> X7:B7 B@CD?

9BA<B8DE FA:D >@ FAB:=A>8-  :9 <8GDE XA90 >7A> >78<8 XA9 A ?:9>:=B>:@=

>@ P8 >AN8= P8>X88= >78 H@<AD @F A P@@N0 l >78 8FF8B>9 @F A P@@N- 7A>

X7A> # 7AU8 P88= ?89B<:P:=J XA9 >78 8FF8B>9 @F VCDX8<`9 =@U8D9h =@>

>78:< H@<AD- 78 8FF8B>9 78 A?H:>>8? X8<8 PA?0 PC> >78 H@<AD0 78 B@=^
>8=?8?0 XA9 GC<8-  8 :DDC9><A>8? 7:9 ?:9>:=B>:@= PE <8F8<8=B8 >@ ;A<A^

?:98 S@9>- 78<8 >78 H@<AD X@CD? P8 A?H:>>8? >@ P8 GC<80 PC> >78 8FF8B>9

X8<8 A=E >7:=J PC> 9ADC>A<E0 l G<@PAPDE >78 U8<E <8U8<B8 @F >7@98 :=^
>8=?8? PE >78 AC>7@<h F@< &A>A=0 := >78 B7A<AB>8< := X7:B7 78 :9 >78<8
G@<><AE8?0 F@<B89 @C< <89G8B> l A?H:<A>:@=- .8 BA==@> F@< >78 D:F8 @F

C90 X:>7@D? @C< 9EHGA>7E F<@H >7A> F:<H <89@DU8h >7A> C=97AN8= GC<G@98h
>7A> ?A<:=J0 :HHC>APD8 F:T8?=899 @F aGC<G@98g 9@CD X7:B7 =8<U89 7:H

AJA:=9> >78 >@<>C<89 @F 7:9 G<:9@=7@C98- $=? >7C90 F<@H A?H:<A>:@= l

9EHGA>7E F@< >7A> P<:DD:A=> A998HPDAJ8 @F MCAD:>:89 X7:B7 9>:DD BDDC95
>8<8? A<@C=? 7:9 B7A<AB>8<90 X8 8:>78< D@9> 9:J7> @F >78 78:=@C9=899 @F

>7A> @FF8=B8 X7:B7 @BBA9:@=8? 7:9 FADD0 @< A<8 X:DD:=J >@ 8T>8=CA>8 @<

8TBC98 :>- 78 8FF8B>9 >78= @F >7:9 G@8H X8<8 ?8B:?8?DE PA?0 X7:D8 >78
H@<AD @F :> X@CD? P8 A?H:>>8? >@ P8 J@@?- 7C90 78 B@=>8=?8?0 :> XA9

X:>7 VCDX8<`9 =@U8D9- 78 H@<AD J@@?0 PC> >78 8FF8B>9 PA?- $=? :> XA9

@=DE F@< >78 H@<AD >7A> 78 78D? 7:H <89G@=9:PD80 A9 8U:=B:=J >78 @P_8B>

F@< X7:B7 >78 P@@N XA9 X<:>>8=- 78 ?:9>:=B>:@= X7:B7 &8??@= 78<8 >AN89
P8>X88= >78 H@<AD l 8FF8B> @F A P@@N HAE B8<>A:=DE P8 9C9>A:=8?- 78

H@<AD @F A P@@N :9 >7A> G<:=B:GD8 X7:B7 :> :=BCDBA>89- +@X >78 G<:=B:^

GD8 :=BCDBA>8? HAE P8 J@@?0 PC> >78 H8A=9 @F :=BCDBA>:=J :> G8<=:B:@C9-

78 X@<N9 @F &X:F> FC<=:97 A= :DDC9><A>:@=- 78 G<:=B:GD89 G8<UA?:=J

>78H A<8 GC<8h >78 H@>:U89 X7:B7 G<@HG>8? >78H J@@?0 PC> :> :9 E8> A



MC89>:@= X78>78< >78 H8A=9 8HGD@E8? X8<8 =@> :=_C<:@C90 l X78>78< 78 ?:?
$+=@> >7C9 G<8_C?:B80 <A>78< >7A= A?UA=B8 >78 BAC98 X7:B7 78 89G@C98?- g

78 ?:9>:=B>:@= HAE0 # >7:=N0 P8 9C9>A:=8?0 PC> :> :9 A9 >@ :>9 AGGD:^

BAP:D:>E >@ >78 BA98 @F VCDX8< >7A> # 7AU8 ?@CP>9- # AH :=BD:=8? >@
>7:=N >7A> P@>7 >78 H@<AD l >78 8FF8B> :9 PA?- 78 8FF8B>0 := >78 H8A=9

X7:B7 78 9@H8>:H89 8HGD@E90 A9 := >7A> FAB:=A>:@= X7:B7 78 >7<@X9 A<@C=?

>78 :=>8<B@C<98 @F KCD><AX9 l $D:B80 l >78 H@<AD0 := >78 G<:=B:GD89 :=
BCDBA>8?0 X7:B7 A<8 @F>8=>:H89 := C>>8< U:@DA>:@= @F >78 DAX9 @F H@<AD^

:>E0 @< := B@=>8HG> @F >7@98 8D8H8=>9 X7:B7 B@=9>:>C>8 >78 PA9:9 @F 9@5
3eB:8>Eh A9 := >78 BA98 @F ;ACD /D:F@<?-

78 9AH8 ?:9>:=B>:@= XA9 >AN8= iP8>X88=j >78 X@<N9 @F &B@>>g l
VCDX8<0 X7:B7 8T:9>9 P8>X88=  AHD8> l KABP8>7h >78 @=8 A U:U:? ?8D:=^

8A>:@= @F >78 7CHA= 78A<> l A= A=ADE9:9 @F :>9 H@>:U89h F<@H X78=B8 X8

:=F8< AB>:@=95h >78 @>78< A G@X8<FCD =A<A>:U80 @< 8T7:P:>:@= @F >78

AB>:@=9 @F H8=0 X78=B8 X8 :=F8< H@>:U89-

fC=8 3>7 1234- L:9:>8? K:99 /------. >7:9 8U8=:=J- &78 :9 <A>78< A=
:=>8DD:J8=> X@HA=- &78 >7:=N9 >7A> 98DF5N=@XD8?J8 :9 H@<8 G<8UAD8=>

>7A= :9 J8=8<ADDE 9CGG@98?h >7A> 8U8<E X@HA= >7@<@CJ7DE C=?8<9>A=?9

78< @X= B7A<AB>8< l ?:9G@9:>:@=# " :9 B@=9B:@C9 @F >7@98 MCAD:>:89 :=

X7:B7 978 8TB8D90 A9 X8DD A9 @F >7@98 := X7:B7 978 :9 ?8F:B:8=>- )<@H
>7:9 :=>:HA>8 ABMCA:=>A=B8 X7:B7 978 P8D:8U89 8U8<E X@HA= >@ 7AU8 @F 78<

@X= =A>C<80 978 A<<:U89 A> >78 B@=BDC9:@= >7A> B@HGD:H8=>9 aX7:B7 978

?8F:=8? >@ P8 _C9> ><:PC>89 >@ >78 AB>CAD H8<:>9 @F A DA?Eb X8<8 H@<8

G@>8=> X8AG@=9 := >78 7A=?9 @F J8=>D8H8= >7A= FDA>>8<E aX7:B7 978 ?8^

9B<:P8? A9 G<A:98 P89>@X8? X78<8 :> XA9 =@> ?898<U8?h 9@H8>7:=J @U8<

l AP@U8 >78 AB>CAD H8<:>9 @F >78 DA?Eb- 78:< N=@XD8?J8 @F >78:< U:<^
>C89 l >78:< FACD>9h @F >7A> X78<8:= >78E 9C<GA998? l @F >7A> X78<8:=



>78E F8DD 97@<>0 8=APD8? >78H >@ ?:9>:=JC:97 P8>X88= >78 >X@0 " >@ ?8^

>8B> >78 DC<N:=J :<@=E @F >78 DA>>8<W F@< 978 <8JA<?8? FDA>>8<E := =@

@>78< D:J7> >7A= A9 A 98B<8>0 BC==:=J 9A>:<8- # ?:FF8<8? X:>7 78< A9

>@ >78 <8DA>:U8 8FF:BABE @F >7898 >@ H8?:CH9 @F :=><@?CB>:@= :=>@ >78

J@@? J<AB89 @F >78 DA?:89- 78 ?:FF8<8=B8 @F @G:=:@= CG@= >7:9 G@:=>

A<@98 F<@H A ?:FF8<8=B8 @F @G:=:@= CG@= >78 @>78< G@:=> @F 98DF5N=@X^

D8?J8- # XA9 =@> ?:9G@98? >@ B@=B8?8 >@ >78 FA:< 98T >7A> :=>:HA>8

FAH:D:A<:>E X:>7 >78:< @X= B7A<AB>8<90 X7:B7 978 7A? A>><:PC>8? >@ >78H-
# >7@CJ7> >7A>0 D:N8 H8=0 >78E X8<8 D:APD8 >@ P8 ?8B8:U8? := >78:< 89^

>:HA>8h A> D8A9> PD:=? >@ >78:< FACD>90 :F =@> :J=@<A=> @F >78:< U:<^
>C89- 7A> >78:< UA=:>E @F>8= A>><:PC>8? >@ >78H J:F>9 X7:B7 >78E ?:?
=@> G@998990 l MCAD:>:89 X7:B7 7A? =@ 8T:9>8=B8 9AU8 := >78:< @X= :HAJ:=^

A>:@=9- #F # P8 B@<<8B> := >7:9 :> F@DD@X9 >7A> FDA>>8<E HC9> P8 A U8<E
G@X8<FCD D8U8< X78= P<@CJ7> ?:<8B>DE >@ P8A< CG@= 98DF5D@U8 l UA=:>Eh
>7@98 >X@ X8AN G@:=>9 := >78 F8HAD8 B7A<AB>8<- )@< =@> 7AU:=J 9CB7 A=

ABMCA:=>A=B8 X:>7 >78:< @X= =A>C<89 A9 >@ ?8>8B> >78 ><C>7 @< FAD9:>E
@F >78 G<A:980 >78:< 98DF5D@U8 @< UA=:>E :9 ADXAE9 A> 7A=? >@ AGG<@G<:^
A>8 :> F@< >78H0 l >@ G8<9CA?8 >78H :=>@ >78 P8D:8F >7A> >78E <8ADDE

?898<U8 :>- #=?88?0 9@ G@>8=> A<8 >7898 >X@ G<:=B:GD89 := >78 F8HAD8
P<8A9> aHAE # =@> 9AE0 := >78 7CHA= P<8A9>b >7A> >78<8 A<8 F8X >7:=J9
9@ GADGAPD8 >7A> >78E X:DD =@> ?:J89>- $=? AJA:=0 A B@HGD:H8=> :9 PC>

>78 ><:PC>8 GA:? >@ H8<:>h X8 F88D >7A> :> :9 ?C8 >@ C9 l >7A> X8 7AU8
A <:J7> >@ ?8HA=? :>0 " >78<8F@<8 X8 ?@ =@> F88D >7A> :> :9 :=BCHP8=>

CG@= C9 >@ P8 >7A=NFCD F@< :> X78= :> B@H89W F@< X8 D@@N CG@= :> := >78

D:J7> @F A ?8P> ?:9B7A<J8?- +@> 9@ X:>7 FDA>>8<Eh :> :9 9@H8>7:=J J<A5

>C:>@C955X8 ?@ =@> F88D >7A> :> P8D@=J9 >@ C95h X8 <8JA<? :> A9 A F<88

l U@DC=>A<E @FF8<:=J CG@= >78 GA<> @F 7:H X7@ HAN89 :>0 l >78<8F@<8 <8^

B8:U8 :> X:>7 H@<8 FAU@C< >7A= >7A> X7:B7 X8 D@@N CG@= A9 9@H8>7:=J

_C9>DE ?C8 C9-



ee
KC9MC:>@89 AT8 >78 9G:<:>9 @F ?8GA<>8? B@MC8>9h &8??@=- KAG78>0

>78 J<8A> K8>7@?:9> G<8AB78<0 XA9 A9N8? X7E 78 ?:? =@> D8B>C<8 CG@= >78

8T><AUAJA=B8 l F@GG8<E @F ?<899 8T:P:>8?-  8 <8GD:8?h 7A> 78 A:H8? A>

>78 78A<> @F >78 P:<?h =@> A> >78 GDCHAJ8-

fC=8 6>7 1234- %8A? S@BN8`9 A<JCH8=> AJA:=9> >78 8T:9>8=B8 @F :==A>8
G<:=B:GD89- #> HAE P8 B@=?8=98? A9 F@DD@X9-  8 >7:=N9 >7A> :> X@CD? P8
9CFF:B:8=> >@ B@=U:=B8 C=G<8_C?:B8? >7:=N8<9 @F >78 =@=58T:9>8=B8 @F A=E
9CB7 :==A>8 G<:=B:GD89 >@ 97@X >78H 7@X0 PE >78 8T8<B:98 @F >78:< =A^
>C<AD FABCD>:890 >78E B@CD? A<<:U8 A> ADD >78 N=@XD8?J8 X7:B7 >78E 7AU8-
78 J<8A> A<JCH8=> C98? PE >78 A?U@BA>89 @F >7:9 >78@<E :9 F@C=?8? CG@=
A C=:U8<9AD A998=>0 X7:B7 >78E 9CGG@98 >@ P8 J<A=>8? PE ADD HA=N:=?0 >@
B8<>A:= G<:=B:GD89- $=9X8<- !U8= X8<8 >7:9 C=:U8<9AD A998=> 89>APD:978?0
:> X@CD? G<@U8 =@>7:=J0 G<@U:?8? A=E @>78< XAE B@CD? P8 97@X= := X7:B7
H8= B@CD? B@H8 >@ A C=:U8<9AD AJ<88H8=> := <8F8<8=B8 >@ >7898 G<:=B:GD89
al 78 G<@G@989 >@ 97@X >7:9 := 7:9 P@@Nb- VC> >7:9 C=:U8<9AD A998=>
?@89 =@> 8T:9> := <8F8<8=B8 >@ A=E G<:=B:GD80 F@< =@=8 BA= P8 B@=B8:U8?0
7@X8U8< 9:HGD80 @F X7:B7 B7:D?<8= @< :?:@>9 !# 7AU8 A=E >7@CJ7> @< AG5
G<878=>:@=0 A=? >7:9 ?89><@E9 >7A> C=:U8<9AD A998=> CG@= X7:B7 >78 A<^
JCH8=> :9 PA98?- #> X:DD =@> ?@ >@ 9AE >7A> >78 ><C>7 XA9 := >78 H:=?0
AD>7@CJ7 :> ?:? =@> G8<B8:U8 :>W F@< >@ 9AE >7A> A ><C>7 :9 := >78 H:=?0
" E8> >78 H:=? =@> G8<B8:U8 :>0 :9 9BA<B8DE :=>8DD:J:PD8- +@ G<@G@9:^

>:@= BA= P8 := >78 H:=?0 X7:B7 :> ?@89 =@> G8<B8:U8W F@<0 :F 9@0 8U8<E

G<@G@9:>:@= >@ X7:B7 >78 H:=? :9 BAGAPD8 @F A998=>:=J0 HAE P8 9A:? >@

P8 := >78 H:=?0 l >7:9 X@CD? 8T>8=? >@ ><C>79 X7:B7 >78 F<:8=?9 @F >78

>78@<E X@CD? =@> G<8>8=? >@ ?8=@H:=A>8 :==A>8- +@< X:DD :> ?@ >@ 9AE

>7A> H8= A998=> >@ >7898 G<@G@9:>:@=9 A9 9@@= A9 >78E B@H8 >@ >78 C98

@F <8A9@=0 l >7C9 :=F8< >7A> >78E A<8 :==A>8- )@<0 :F :> P8 9A:? >7A>



ek
>78 <8A9@= HAE ?:9B@U8< >7898 G<:=B:GD890 X7:B7 A<8 >78<8F@<8 :=F8<<8?
>@ 78 :==A>80 >78 9AH8 HAE P8 A998<>8? := <8F8<8=B8 >@ HA=E @>78< G<@G^
@9:>:@=90 l >78 A<JCH8=> X@CD? HAN8 >78 ?8H@=9><A>:@= @F >78 HA>78HA^
>:B:A=0 A9 X8DD A9 7:9 AT:@H0 A= :==A>8 G<:=B:GD8- $=? AJA:=0 :F >7898
G<:=B:GD89 P8 :==A>8h >7A> :9 :HG<:=>8? PE =A>C<8 CG@= >78 H:=? F<@H :>9
P:<>70 X7E =88? >78 A99:9>A=B8 @F <8A9@= >@ G8<B8:U8 >78H- ,@C H:J7>
X:>7 A9 HCB7 G<@G<:8>E 9AE >7A> <8A9@= XA9 =8B899A<E := <8=?8<:=J >78
8E89 BAGAPD8 @F 988:=J U:9:PD8 @P_8B>90 A9 >@ HAN8 >78 C=?8<9>A=?:=J
APD8 >@ 988 X7A>8U8< XA9 AD<8A?E 8=J<AU8= @= :>- #F A998=> >@ G<@G@9:^
>:@= CG@= F:<9> 78A<:=J :> l C=?8<9>A=?:=J >78 >8<H90 :9 >@ G<@U8 :> >@
P8 :==A>80 X7E >78= >78E HC9> ADD@X ADD 9CB7 G<@G@9:>:@=9 >@ P8 :==A>8-
$=? >7:9 X@CD? G<@U8 >7A> d9X88>=899 :9 =@> P:>>8<=899h >7A> >X@ l >X@
A<8 F@C<h >7A> 9MCA<8 :9 =@> A B:<BD8h lBd >@ P8 :==A>8 G<:=B:GD89-
$=? >7898 GA<>:BCDA< G<@G@9:>:@=9 A<8 N=@X= 8A<D:8< >7A= >78 J8=8<AD
HAT:H9 @F X7:B7 >78 H:=? :9 :J=@<A=> C=>:D :> 7A9 HA?8 B@=9:?8<APD8 G<@^
F:B:8=BE := J8=8<AD:OA>:@=0 l J8=8<ADDE0 C=>:D >78E 7AU8 P88= G<@G@98?
>@ :>0 ! 7A9 P88= :=9><CB>8? := >78H- 78 9CHHA<E @F >78 A<JCH8=> :9
>7:9- 19>- #F >7898 G<:=B:GD89 P8 :==A>80 >78<8 HC9> P8 C=:U8<9AD A9^
98=>- VC> >78E A<8 =@> A998=>8? >@ PE >7@98 X7@ ?@ =@> C=?8<9>A=? >78
>8<H9 @F X7:B7 >78E A<8 F<AH8?0 =@< PE >7@98 X7@ ?@ C=?8<9>A=? >78 >8<H9
! E8> 7AU8 =@> >7@CJ7> @F >78Hh X7:B7 :9 @=8 7ADF @F HA=N:=?- 4=?-
7898 G<:=B:GD89 A<8 =@> >78 F:<9> >@ G@99899 >78 H:=?0 =@< A<8 >78E
A=>8B8?8=> >@ ADD N=@XD8?J80 X7:B7 97@CD? P8 >78 BA980 X8<8 >78E :==A>8-
Z=?- 78E AGG8A< D8A9> BD8A< C=?8< >7@98 B:<BCH9>A=B89 C=?8< X7:B70
X8<8 >78E :==A>80 >78E 97@CD? AGG8A< BD8A<89>0 A9 B7:D?<8=h :?:@>9h
9AUAJ89h :DD:>8<A>8 G8@GD8 lB0 X78<8 =A>:U8 >7@CJ7>9 7AU8 P88= D8A9>
:=FDC8=B8? PE <8FD8B>:@= ! 8?CBA>:@=-



e2
fC=8 e>7 1234- $ MC89>:@= A<@98 >7:9 H@<=:=J := >78  8=<:B@ I@C=>E
I@C<> A9 >@ >78 B@=9><CB>:@= >@ 78 GDAB8? @= >78 9>A>C>8 B@=F8<<:=J
_C<:9?:B>:@= @= 9:=JD8 HAJ:9><A>89 := ADD BA989 @F G8>>E DA<B8=E B@H^
H:>>8? PE 9DAU89- 78 MC89>:@= XA90 X78>78< >7:9 _C<:9?:B>:@= XA9 BCH^
CDA>:U8 @< 8TBDC9:U8h U:O- X78>78< >78 9>A>C>8 XA9 >@ P8 9@ B@=9><C8?
A9 >@ >AN8 AXAE >78 _C<:9?:B>:@= @U8< >7:9 BDA99 @F BA989 G<8U:@C9DE
U89>8? := >78 I@C=>E I@C<>90 ! B@=F8< :> 8TBDC9:U8DE @= >7:9 =8X ><:^
PC=AD0 @< X78>78< >78 HAJ:9><A>8 :9 H8<8DE >@ 7AU8 B@=BC<<8=> _C<:9^
?:B>:@=- 78 MC89>:@= XA9 =@> ?8>8<H:=8? PE >78 B@C<>- # AH :=BD:=8?
>@ >7:=N >7A> >78 _C<:9?:B>:@= :9 BCHCDA>:U8 P8BAC98 >78<8 A<8 =@ =8JA^
>:U8 X@<?9 := >78 9>A>p &8??@= := A<JCH8=> >@5?AE A998<>8? >7A> A
9DAU8 B@CD? =@> P8 PA:D8? := BA98 @F F8D@=E- #= >7:90 78 HC9> 7AU8 P88=
:= 8<<@<- (C< 9>A>W d 7@98 9DAU89 97ADD P8 D8> >@ PA:D X7@ A<8 AGG<8^
78=?8? F@< A=E B<:H8 =@> GC=:97APD8 X:>75?8A>7 @< ?:9H8HP8<H8=>W l :F
>78 B<:H8 P8 9@ GC=:97APD80 l @=DE A 9D:J7> 9C9G:B:@= @F JC:D> FADD
CG@= >78 GA<>E0 78 97ADD := D:N8 HA==8< P8 PA:DAPD8d- lB- V@CJ7> A

32B@HH@=5GDAB85P@@N >@5?AE- #=?CB8? >@ ?@ 9@ PE <8A?:=J A =@>8 AGG8=?8?
>@ S@BN8`9 899AE0 := X7:B7 78 9><@=JDE A?U:989 :>9 C980 l 9>A>89 >7A>
78 7A9 ?8<:U8? A UA9> ?8AD @F J@@? F<@H @=80 X7:B7 78 7A9 N8G> F@<
>X8=>E F:U8 E8A<9- # AH ?8>8<H:=8? >@ HAN8 >78 8TG8<:H8=>- 78 A<JC^
H8=> 8HGD@E8? PE >7@98 X7@ @GG@98 >78 C98 @F A=E >7:=N @F >78 N:=? :9
G<8?:BA>8? CG@= >78 A99CHG>:@= >7A> >78:< >8=?8=BE :9 >@ X8AN8= >78 H8H^
@<E PE HAN:=J E@C< P@@N >78 <8B8G>ABD8 @F >7@98 FAB>9 l ><C>790 X7:B7
97@CD? P8 ><8A9C<8? @=DE := >78 H:=?- KE :?8A :9 >78 <8U8<98 @F >7:9W
F@< # AH FCDDE G8<9CA?8? >7A> >78 H8<8 HA=CAD DAP@C< @F X<:>:=J :HG<89989
H@<8 ?88GDE l U:U:?DE CG@= >78 H:=? X7A>8U8< :9 <8B@<?8?0 l A UA9> ?8AD
:9 >7C9 <8>A:=8? := >78 H8H@<E0 X7:B7 X@CD? @>78<X:98 89BAG8- 78 FAB>
>7A> 9@H80 PE H8A=9 @F >78 X@=?8<FCD 9><8=J>7 l >8=AB:>E @F >78:<



H8H@<:890 7AU8 P88= APD8 >@ ABBCHCDA>8 A UA9> FC=? @F ABBC<A>8 ! BC<^
:@C9 N=@XD8?J80 97@CD? =@> H:9D8A? @>78<90 =@> 8=?@X8? X:>7 9CB7 =A>C<^
AD J:F>90 :=>@ >78 P8D:8F >7A> >78E BA= ?@ >78 9AH8- # BA==@> PC> P8^
D:8U8 >7A> A P@@N @F >7:9 B7A<AB>8< X:DD G<@U8 A J<8A> A99:9>A=B8 >@ A
9D:GG8<E l >7<8AB78<@C9 H8H@<Eh 9CB7 A9 H:=8h l P8 A= 8A9E H8>7@? F@<
ABBCHCDA>:=J :HG@<>A=> FAB>9 ! ><C>79-

fC=8 R>7 1234- $ MC89>:@= X7:B7 A<@98 >@ ?AE := >78 BA98 @F d%:B7H@=?
KA=F>Jp I@p U9 fAH89 %:U8< l YA=AXAE I@pd := <8F8<8=B8 >@ >78 B@HG8>8=BE
@F A X:>=899- /8DD:9 XA9 7:9 =AH8- #> 988H9 >7A> /8DD:9 _@:=8? "8A=
:= A P@=? A9 98BC<:>E >@ A >7:<? G8<9@=0 l "8A=0 >@ :=?8H=:FE 7:H A5
JA:=9> A=E D@99 X7:B7 H:J7> P8FADD 7:H PE H8A=9 @F >7:9 98BC<:>E97:G0
><A=9F8<<8? >@ 7:H 3[ 97A<89 @F 9>@BN := >78 %:B7H@=? KA=F>J I@p- $
H@>:@= XA9 HA?8 PE B@C=98D F@< ?8Fp >@ 8TBDC?8 7:9 8U:?8=B8 CG@= >78

3QJ<@C=? @F :=>8<89>- ;A>>@= F@< >78 GDA:=>:FF- 7A> :=>8<89>0 X7:B7
?:9MCAD:F:890 HC9> P8 D8JADh B8<>A:= l :HH8?:A>8 :=>8<89>0 8:>78< := >78
<89CD> @F >78 BAC980 @< := >78 <8B@<? A9 A= :=9><CH8=> @F 8U:?8=B80 l
=@> C=B8<>A:= l B@=>:=J8=>- #F >78 :=>8<89> :9 =@> @F ?:<8B> :HH8?:A>8
B7A<AB>8<0 PC> H8<8DE B@=_8B>C<ADh ?8G8=?8=> CG@= B@=>:=J8=B:89 l G@9^
9:P:D:>:89h X7E >78= :> :9 =@> >7A> N:=? @F :=>8<89> X7:B7 ?:9MCAD:F:89-
7898 G<:=B:GD89 A<8 FCDDE <8B@J=:O8? PE >78 I@C<> @F $GG8AD9- 78 @=DE
8=MC:<E >78= :9 A9 >@ >78 B7A<AB>8< @F >78 :=>8<89> X7:B7 /8DD:9 7A9 :=
>7:9 BAC98h X78>78< :> :9 G<898=> l B8<>A:=0 @< <8H@>8 l B@=>:=J8=>-
#> HC9> P8 @F >7:9 DA>>8< N:=?- ):<9>0 P8BAC98 78 H8<8DE 7@D?9 >7:9
9>@BN A9 A= :=?8H=:>E AJA:=9> D@990 l0 :F "8A= ?:9B7A<J89 >7:9 ?8P>
X78= :> P8B@H89 ?C80 :> :9 >78= G8<F8B>DE :HHA>8<:AD X78>78< >78 GDA:=^
>:FF9 <8B@U8< := >7:9 AB>:@= @< =@> 9@ FA< A9 >78 X:>=899 :9 B@=B8<=8?-
#> :9 @=DE CG@= >78 B@=>:=J8=BE @F >78 FA:DC<8 @F "8A= >@ ?:9B7A<J8 >7:9



R[
?8P> X78= ?C80 l @F D@99 ABB<C:=J >@ /8DD:9 PE U:<>C8 @F >7:9 FA:DC<80
l @F 7:9 P8:=J B@HG8DD8? >@ GAE :> 7:H98DF0 >7A> 7:9 :=>8<89> := >7:9
9>@BN P8B@H89 D:APD8- &8B@=?DE- !U8= :F :> P8 B@=B8?8? >7A> >78 X:>^
=899 :9 :=>8<89>8?0 78 :9 9>:DD A?H:99:PD80 P8BAC98 >7:9 N=@XD8?J8 @F
>78 FAB> A9 >@ X7:B7 78 :9 BADD8? >@ >89>:FE g7AGG8=8?`b 8T:9>8? G<8U:@C9
>@ 7:9 :=>8<89>0 l :> :9 A G<:=B:GD8 @F DAX >7A> A X:>=899 BA==@> PE A
9CP98MC8=> U@DC=>A<E B<8A>:@= @F A= :=>8<89>0 X:>7@C> >78 A998=> @F
>78 GA<>E0 ?8G<:U8 7:H @F >78 P8=8F:> @F 7:9 >89>:H@=E- 7:<?DEh !U8=
:F >7898 >X@ G@:=>9 A<8 @U8<<CD8? >78 X:>=899 HC9> E8> P8 A?H:99:PD8
8T =8B899:>A>8 <8:-g  8 XA9 >78 AJ8=> @F >78 I@HGA=Eh >78 FAB>9 D:8
G8BCD:A<DE X:>7:= 7:9 N=@XD8?J80 l0 F<@H >78 =A>C<8 @F >78 BA980 :> XA9
:HG<@PAPD8 >7A> @>78<9 97@CD? P8 G<:UE >@ >78H- )@< >7898 <8A9@=9 78
>7@CJ7> >78 X:>=899 B@HG8>8=>- I7AGHA= f@7=9@= := <8GDE- 19> B@=B8?8?
>7A> :=>8<89> >@ ?:9MCAD:FE HC9> P8 ?:<8B>0 :HH8?:A>8 l D8JAD- 78 :=^
>8<89> := >7:9 BA98 :9 @F >7A> B7A<AB>8<- #9 =@> >78 X:>=899 ?:<8B>DE
l :HH8?:A>8DE :=>8<89>8? := :=B<8A9:=J >78 UADC8 @F >7:9 9>@BN- "@89
=@> >78 UAD:?:>E @F 7:9 :=?8H=:>E ?8G8=? CG@= :>- #F >78 GDA:=>:FF9
97@CD? <8B@U8< >@ 9CB7 A= AH@C=> A9 >@ <A:98 >7:9 9>@BN >@ GA<0 X@CD?
=@> >78 D:8=0 X7:B7 78 7A90 98BC<8 7:H AJA:=9> D@990 l A9 :> =@X 9>A=?9
:9 78 =@> := :H:=8=> G8<:D- #= X7A> 98=98 >78= BA< :> P8 9A:? >7A> 78
:9 =@> ?:<8B>DE l B8<>A:=DE :=>8<89>8? := :=B<8A9:=J >78 UADC8 @F >7:9
9>@BNk #9 78 =@> A9 HCB7 :=>8<89>8? A9 A=E B<8?:>@< BA= P8 := :=B<8A9:=J
>78 FC=? @C> @F X7:B7 78 :9 >@ P8 GA:?- $0 A9 98BC<:>E F@< V0 _@:=9 7:H
:= A P@=?- V0 >@ :=?8H=:FE $0 J:U89 7:H A ?88? @F ><C9> @= <8AD 89>A>8-
$ 9C:> :9 AF>8<XA<?9 :=9>:>C>8? X7:B7 :=U@DU89 V`9 >:>D8 >@ >7:9 <8AD
89>A>8- #> :9 ?8B:?8? >7A> $ :9 =@> A B@HG8>8=> X:>=899- 78 9AH8

61X78<8 >78 ?88? @F ><C9> :9 CG@= G8<9@=AD>E- $=? X7A> :9 >78 ?:FF8<8=B8
P8>X88= >7898 BA989 l >78 @=8 := MC89>:@=0 K<9 ;A>>@= :9 8=>:<8DE



$%

H:9>AN8= := 9CGG@9:=J >7A> >78 :=>8<89> @F /8DD:9 :9 B@=>:=J8=> CG@= >78

FA:DC<8 @F "8A= >@ ?:9B7A<J8 >78 ?8P>0 F@< >78 B<8?:>@< 7A9 7:9 8D8B>:@=

A9 >@ X7@H 78 X:DD 7AU8 7:9 <8B@C<98 AJA:=9>0 l HAE := >78 F:<9> :=9>A=B8
649C8 >78 gG<:=B:GADr 9C<8>E0 <8JA<?D899 @F >78 G<:=B:GAD- &8B@=?DE-

78 J8=8<AD <CD8 :9 >7A> A GA<>E 7A9 A <:J7> >@ >78 >89>:H@=E @F A X:>^

=8990 " 78 97ADD =@> dPE A 9CP98MC8=> U@DC=>A<E B<8A>:@= @F :=>8<89> ?8^

G<:U8 7:H @F :>- 78<8 :9 7@X8U8< A= :HG@<>A=> H@?:F:BA>:@= >@ >7:9 <CD80
X7:B7 :9 >7A> >78 GA<>E 7:H98DF 97ADD =@> 78 G<:UE >@0 =@< A99:9> :=0

>78 B<8A>:@= @F >78 :=>8<89>- (=8 @F >78 9>@BN7@D?8<9 ><A=9F8<<8? >7:9
9>@BN >@ >78 X:>=8990 l :> :9 =@X :=A?H:99:PD8 F@< >78 GDA:=>:FF90 @F

X7:B7 78 :9 @=80 >@ BDA:H >78 P8=8F:> @F >7:9 <CD8- $JA:=0 :> XA9 =8U8<

:=>8=?8? >7A> >7:9 <CD8 97@CD? 7AU8 >7A> 8T>8=?8? AGGD:BA>:@=0 X7:B7 >78
J8=>D8HA= X@CD? J:U8 :>- #> 97@CD? @=DE P8 AGGD:8? := >7A> BDA99 @F

BA9890 X78<8 PE U:<>C8 @F 9@H8 AB> @F >78 GA<>E0 78 7A9 G<@BC<8? A <:J7>

>@ >78 >89>:H@=E @F >78 X:>=899h A9 := >78 BA98 @F A X:>=899 >@ A X:DDh
P@=?h ?88?h X78<8 78 7A9 P88= 9CPG@8=8? lB- 7:<?DEh  8 BA==@> P8 A?^
H:99:PD8 8T =8B899:>A>8 <8:0 P8BAC980 AD>7@CJ7 A= AJ8=> @F >78 B@HGA=E0

78 :9 BADD8? 78<8 >@ >89>:FE CG@= A 9CP_8B> @C> @F >78 D:=8 @F 7:9 ?C>E-
 8 XA9 8HGD@E8? >@ B@=><AB>h >@ 98DD l PCE lBh l 78 :9 8TAH:=8? := <8F^
8<8=B8 >@ >78 B@=?:>:@= @F >78 HAB7:=8<Eh >78 ?AHAJ8 9C9>A:=8? ?C<:=J

>78 9C9G8=>:@=h >7:=J9 _C9> A9 =@>@<:@C9 >@ @>78<9 A9 >@ 7:H 98DF0 l

8=>:<8DE @C> @F >78 D:=8 @F 7:9 AJ8=BE- $=? FA<>78<0 78 B@CD? =@> P8

A?H:99:PD8 8T =8B899:>A>8 <8:0 P8BAC98 X:>=899 AF>8< X:>=899 7A9 P88=

8TAH:=8?0 l FD@@?9 @F >89>:H@=E :=><@?CB8?0 CG@= >7:9 U8<E 9CP_8B>-

)@< >7898 <8A9@=9 K<9 f@7=9@= >7@CJ7> >78 X:>=899 :=B@HG8>8=>- 78

B@C<> X:DD J:U8 :>9 @G:=:@= >@H@<<@X-

"8B:?8? >7A> >78 X:>=899 XA9 B@HG8>8=> fC=8 2>7-



R4
6ZfC=8 Q>7 1234- K<9 .:BNA_=0 X7@ 7A9 DA>8DE dP88= 8D8B>8? 7E >78 HAJ:9^

><A>89 @F %:B7H@=? >@ 9CGGDE A UABA=BE := >78:< P@?E0 CG@= @FF8<:=J >@
MCAD:FE0 XA9 <8FC98? G8<H:99:@= >@ ?@ 9@0 CG@= >78 J<@C=? >7A> 78 7A?
P88= 8=JAJ8? := A ?C8D-  8 AGGD:8? >@ >78 &CG8<:@< I@C<> F@< A KA=?A^
HC9 >@ >78 I@C<> @F  C9>:=J90 ?:<8B>:=J :> >@ ADD@X 7:H >@ MCAD:FE-

63$<JCH8=>0 >@ ?AE P8F@<8 fC?J8 +:B7@DA9- &>A=A<? F@< .:BNAH- 78 DAX
:9 oo7A> =@ G8<9@= 97ADD P8 BAGAPD8 @F 7@D?:=J @< @F P8:=J 8D8B>8? >@
A=E G@9> @< @FF:B8 @F G<@F:>0 ><C9> @< 8H@DCH8=> C=?8< >78 J@U8<=H8=>
@F >7:9 B@HH@=X8AD>70 X7@ 97ADD F:J7> A ?C8D lBz- 78 @FF:B80 X7:B7 A
G8<9@= X7@ F:J7>9 A ?C8D :9 ?:9MCAD:F:8? F<@H 7@D?:=J0 :9 A= @FF:B8
C=?8< >78 /@U8<H8=>- 7:9 :9 =@> A= @FF:B8 C=?8< >78 J@U8<H8=>- .78=B8
?@ >78 HAJ:9><A>89 @F >7:9 I@<G@<A>:@= ?8<:U8 >78:< G@X8<k +@> F<@H >78
J@U8<=H8=> 9C<8DEW PC> 8TBDC9:U8DE >78:< B7A<>8<- 78E A<8 8D8B>8? C=^
?8< >78 B7A<>8< l ?8<:U8 >78:< G@X8< F<@H >78 B7A<>8<- 78E 9>A=? CG@=
G<8B:98DE >78 9AH8 F@@>:=J X:>7 >78 @FF:B8<9 @F A=E @>78< GCPD:B B@<^
G@<A>:@= := >78 9>A>80 l X:>7 _C9> A9 HCB7 G<@G<:8>E H:J7> :> P8 B@=^
>8=?8? >7A> A= @FF:B8< @F >78 fAH89 %:U8< :9 A= @FF:B8< C=?8< >78 J@U^
8<=H8=> A9 A= @FF:B8< @F >78 B@<G@<A>:@= @F %:B7H@=?- 78E P@>7 ?8<:U8
>78:< G@X8< F<@H0 l 7@D? >78:< @FF:B89 C=?8< >78 B7A<>8<- # N=@X @F
PC> >X@ XAE9 := X7:B7 A G8<9@= BA= P8 B@=9>:>C>8? A= @FF:B8< @F J@U^
8<=H8=>0 l >7@98 A<8 8:>78< PE <8B8:U:=J A B@HH:99:@= F<@H J@U90 @< GAE
F<@H J@U9- #= =8:>78< @F >7898 G<8?:BAH8=>9 ?@89 A HAJ:9><A>8 @F >7:9
I@<G@<A>:@= 9>A=?- # AH X:DD:=J >@ B@=B8?8 >7A> A fC9>:B8 @F >78 G8AB8
:= A B@C=>E :9 A= @FF:B8< C=?8< J@U90 P8BAC98 78 :9 H8<8DE <8B@HH8=?8?
PE >78 B@C=>E B@C<>0 l B@HH:99:@=8? PE 8T8BC>:U8-  80 >78<8F@<80 ?8^
<:U89 7:9 G@X8< ?:<8B>DE F<@H J@Up- .8 F:=? >7:9 ?:9>:=B>:@= ABN=@X^
D8?J8? := !=JDA=?- $JA:=- #> X:DD P8 9A:? >7A> AD>7@CJ7 # P8 <:J7>
:= 9CGG@9:=J >7A> >7:9 :9 =@> A= @FF:B8 C=?8< J@Up0 E8> >78<8 :9 A



RZ
BDAC98 := >78 B7A<>8< @F :=B@<G@<A>:@= X7:B7 ?8BDA<89 d>7A> >78 HAJ:9^
><A>89 @F >78 B@<G@<A>:@= 97ADD := ADD <89G8B>9 78 J@U8<=8? PE >78 9AH8
DAX9 X7:B7 J@U8<= fC9>:B89 @F >78 ;8AB8 := >78 98U8<AD B@C=>:890id" l
>7:9 A=>:5?C8DD:=J DAX :9 @=8 @F >7@98 DAX9- .7A> A<8 >78 DAX9 J@U8<=^
:=J _C9>:B89k .8 F:=? >78H 8=CH8<A>8? := A B7AGp := %8Up I@9 l := >7A>
B7AG9 =@> @=8 X@<? :9 9A:? @F A=>:5?C8DD:=J DAX- #> G<89B<:P89 >78 @A>79
X7:B7 _C9>:B89 A<8 >@ >AN8 P8F@<8 8=>8<:=J @= >78:< ?C>:890 PC> =@> @=8
X@<? @F A=>:5?C8DD:=J @A>7- #> :9 =@> >@ >78H A9 _C9>:B890 PC> A9 @FF:^
B8<9 C=?8< J@U9 >7A> >7:9 @A>7 :9 A?H:=:9>8<8?- 78 H8A=:=J @F >7:9
BDAC98 := >78 B7A<>8< :9 >7A> >7@98 DAX9 X7:B7 J@U8<= _C9>:B89 A9 _C9>:B89
97ADD P8 @PD:JA>@<E CG@= >78 HAJ:9><A>89 @F I@<G90 ! =@> >7@98 X7:B7
J@U8<= >78H H8<8DE A9 @FF:B89 C=?8< J@U9- 7:9 DAX :9 @F >78 DA>>8<
N:=?0 l0 >78<8F@<80 =@> 8HP<A98? PE >78 BDAC98 := >78 B7A<>8<0 l0 >@ HAN8
:> @PD:JA>@<E CG@= A HAJ:9><A>8 @F I@<G9 >@ >AN8 :>0 :> HC9> P8 97@X=
>7A> 78 :9 A= @FF:B8< C=?8< J@U8<H8=>- 7:9 BA==@> P8 ?@=8-

66V<@@N F@< I@<=9 )<@H >78 U8<E =A>C<8 @F J@U8<=H8=>0 >78<8 A<8 B8<^
>A:= G@X8<9 X7:B7 P8D@=J 8TBDC9:U8DE >@ J@U9 l X78<8 8U8< X8 988 @>78<9
8T8<B:9:=J >7@98 G@X8<90 X8 HAE P8 A99C<8? >7A> >78E 7@D? >78H A9 ><C9>9
F<@H J@U9 (=8 @F >7898 G@X8<9 :=78<8=> := J@U8<=H8=> :9 >78 fC?:B:AD
G@X8<0 l >7@CJ7 X8 988 @>78<9 8T8<B:9:=J >7:9 G@X8<0 >78E A<8 ?@:=J 9@
H8<8DE A9 >78 AJ8=>9 @F J@Up 7:9 ?8D8JA>:@= @F fC?:B:AD G@X8< HAE
8:>78< P8 ?:<8B>h A9 X78<8 >78 S8J:9DA>C<8 B@=F8<9 :> :HH8?:A>8DE CG@=
A fC?J80 @< :> HAE P8 :=?:<8B>0h A9 := >78 BA98 P8F@<8 C90 A9 X78<8 >78
S8J:9DA>C<8 F@< >78 9AN8 @F B@=U8=:8=B8 B@=F8<9 PE B7A<>8< CG@= @>78<9
>78 <:J7> >@ 8D8B> >7@98 X7@ A<8 >@ 8T8<B:98 >7:9 G@X8<h PC> := 8:>78<
BA98 >78 G@X8< :9 8T8<B:98? C=?8< J@Up l :9 A= 8H:=A>:@= F<@H J@U9 7:9
:9 G<@U8? PE >78 FAB> >7A> J@U9 BA= X:>7?<AX :> A> A=E H@H8=>0 X7:B7
X@CD? =@> P8 >78 BA980 X8<8 >78<8 =@ ?:FF8<8=B8 P8>X88= >78 I@<G9 @F



R3
%:B7p l A=E @>78< GCPD:B B@<G90 A9 K<9 &>A=A<? 9CGG@989W F@< :> :9 >78
98>>D8? ?@B><:=8 := ,A A> D8A9> >7A> X78= G<:U:D8J89 A<8 B@=F8<8? @=
B@<G9p >78E 7AU8 A U89>8? <:J7> := >7@98 G<:U:D8J890 ! J@Up BA==@> X:>7^
?<AX >78H X:>7@C> >78:< B@=98=>- +@> 9@ X:>7 G@D:>:BAD B@<G9p0 X78<8
>78 G@X8<9 P89>@X8? A<8 ?:<8B> 8H8=A>:@=9 F<@H J@U9h X78<8 >78E 8T8<B:98
>78H A9 AJ8=>9 @F J@U90 ?:<8B>DE <89G@=9:PD8 >@ J@U9 l D:APD8 >@ 7AU8
>78H <8U@N8? A> A=E :=9>A=>- $JA:= >7898 I@<G@<A>:@= HAJ:9><A>89 7AU8
>78 G@X8< >@ ?8B:?8 CG@= >78 D:F8 l D:P8<>E @F A DA<J8 G@<>:@= @F @C<
G@GCDA>:@=0 l 7@X BA= :> P8 78D? >7A> >7898 G@X8<9h >78 G8BCD:A< G<8^
<@JA>:U89 @F J@Up l =8U8< 8T8<B:98? PC> A9 ><C9>9 ?8D8JA>8? F<@H J@U90
A<8 ?8<:U8? F<@H A B7A<>8< @F :=B@<G@<A>:@=- VC> >78 BDAC98 := >78
B7A<>8<0 X7:B7 ?8BDA<89 >7A> d>78 9AH8 DAX9 := ADD <89G8B>9 97ADD J@U8<=
>78 HAJ9 @F B@<G9 >7A> J@U8<= _C9>:B89 @F >78 G8AB8d0 :9 B@=BDC9:U8-
K<9 &>A=A<?`9 A<JCH8=> @= >7:9 G@:=> :9 A=9X8<8? PE >78 9:HGD8 FAB> >7A>
>78 DAX G<89B<:P:=J >78 @A>79 >@ P8 A?H:=:9>8<8? >@ _C9>:B89 XA9 GA998?
P8F@<8 >78 A<>:5?C8DD:=J DAX- #> XA9 =@> =8B899A<E >7A> :> 97@CD? P8
:=98<>8? := >78 J8=8<AD DAX0 P8BAC98 >78 A=>:5?C8DD:=J DAX :>98DF 7A?
AD<8A?E HA?8 :> @PD:JA>@<E CG@= 8U8<E G8<9@= 8D8B>8? >@ A=E @FF:B8 @F
G<@F:>h ><C9> lB C=?8< J@U9 >@ >AN8 :>0 l fC9>:B89 B@=F8998?DE FADD
X:>7:= >7:9 G<@U:9:@=- 78 DAX G<89B<:P:=J >78 A<>:5?C8DD:=J @A>7 :9
>78<8F@<8 A DAX J@U8<=:=J _C9>:B890 AD>7@CJ7 =@> :=98<>8? := >78 J8=8<AD
DAX0 l B@=98MC8=>DE 8HP<AB8? := >78 BDAC98 := >78 B7A<>8<-

fC=8 1Z>7- 1234- $>>8=?8? I789>8<F:8D? I@C<>- +@>7:=J >@ ?@ >78<8- $
7@<<:PD8 9>A>8 @F >7:=J9- #0 7@X8U8<0 B@<<8B>8? A= 8<<@=8@C9 @G:=:@=
X7:B7 # 78D?- # 7A? 9CGG@98? >7A> :=>9 B@CD? =@> P8 A??8? >@ G<:=B:GAD
>@ J:U8 _C<:9?:B>:@= >@ &CG8<:@< I@C<>- # F:=? >7A> :> BA=- &88 &><A>^
>@= U9 KC>CAD $99p &@B:8>E- 78 I@C=>E ! I@<G9 I@C<>9 A<8 G<@PAPDE A=



R6
8TB8G>:@= >@ >7:9 J8=8<AD <CD89 F@< >78 Z[>7 98Bp ?8BDA<89 >7A> :F
9C:> P8 P<@CJ7>0 X78<8 _C9>:B8 7A9 _C<:9?:B>:@=0 >78 GDFF9 97ADD P8 =@=^
9C:>8?0 l ?8P>9 =@> 8TB88?:=J x4[- 8TBDC9:U8 @F :=>p A<8 B@J=:OAPD8dg
PE _C9>:B89-

fC=8 13>7 1234- 78 XA<<A=> CG@= X7:B7 A G<:9@=8< XA9 B@HH:>>8? B7A<J8?
>X@ @FF8=B89h 19> DA<B8=E @F >78 J@@?9h 4=DE <8B8:U:=J 9>@D8= J@@?90
P8D:8U:=J >78H >@ P8 9>@D8=- #> XA9 B@=>8=?8? >7A> >7898 >X@ @FF8=B89
X8<8 :=B@=9:9>8=>0 l >7A> >78 8TAH:=:=J B@C<> B@CD? =@> 98=? 7:H @= F@<
P@>70 PC> HC9> ?:9>:=JC:97- 78 A>>@<=8E F@< >78 I@HH@=X8AD>7 HA:=>A:=8?
>7A> >78 B@C<> B@CD? 98=? @= F@< P@>7- &8??@= F@< >78 G<:9@=8<- 7898
>X@ @FF8=B89 A<8 :=B@=9:9>8=>- #> :9 :HG@99:PD8 >7A> >78 G<:9@=8< BA=
P8 JC:D>E @F P@>7- #F 78 P8 JC:D>E @F @=80 78 HC9> F<@H >78 =A>C<8 @F
>7:=J90 P8 :==@B8=> @F >78 @>78<- #F E@C 98=? 7:H @= F@< P@>70 E@C
98=? 7:H @= F@< @FF8=B890 @F @=8 @F X7:B7 78 HC9> @F =8B899:>E P8 :==@^
B8=>- #F >78 B@C<> >7:=N9 >7A> >78<8 :9 A=E @FF8=B8 X7:B7 97@CD? P8 8=^
MC:<8? :=>@0 D8> >78H 9AE X7A> >7A> @FF8=B8 :90 l 98=? 7:H @= F@< >7A>0
l =@> 98=? 7:H @= F@< >X@ @FF8=B890 X78= :> :9 :HG@99:PD8 >7A> 78 BA=

6RP8 JC:D>E @F PC> @=8- KAE@ F@< I@HH@=X8AD>7- #> :9 =@> >78 G<@U:=B8
@F >7:9 B@C<> >@ ?:9B<:H:=A>8 P8>X88= @FF8=B89- 7A> P8D@=J9 G8BCD:A<DE
>@ >78 _C<E- 7:9 B@C<> 7A9 9:HGDE >@ 8=MC:<8 X78>78< A=E @FF8=B8 7A9
P88= B@HH:>>8? X7:B7 97@CD? P8 :=U89>:JA>8?0 A=? :F A=E 9CB7 @FF8=B8 7A9
P88= B@HH:>>8?0 :> :9 >78:< ?C>E >@ 98=? @= X:>7@C> 9>@GG:=J >@ 8TAH:=8
:=>@ >78 B7A<AB>8< @F >78 @FF8=B80 X78>78< :> P8 @=8 F8D@=E @< A=@>78<-
#F >78E P8D:8U8 :> >@ P8 A F8D@=E A> ADD0 >78E HC9> 98=? @=- 7:9
I@C<> BA= @=DE ?:9B<:H:=A>8 P8>X88= @FF8=B89 9@ FA< A9 :9 =8B899A<E >@
>78 8T8<B:98 @F :>9 G@X8<9 8TG<899DE J:U8=- )@< 8TAHGD80 :> HAE ?8B:?8
X78>78< A= @FF8=B8 P8 J<A=? @< G8>:> DA<B8=E0 F@< >7:9 :9 8998=>:AD >@



ke
?8>8<H:=:=J X78>78< :> :9 >@ 78 ><:8? S:=j >78 &CG8<:@< @< #=F8<:@<
I@C<>- VC> FA<>78< >7A= >7:9 >78E 7AU8 =@ G@X8< @F ?:9B<:H:=A>:@=- #=
A BA98 @F F8D@=:@C9 7@H:B:?8 >78E BA==@> ABMC:> 7:H @F HC<?8< l 98=?
7:H @= F@< HA=9DACJ7>8<- 78 G<AB>:B8 @F >78 B@C<> 7A9 P88= C=:F@<H :=
B7A<J:=J >X@ ?:9>:=B> l :=B@=9:9>8=> @FF8=B89 := >78 9AH8 XA<<A=> l

6298=? @= F@< P@>7- "AP=8E`9 BA98 :9 := G@:=>-  8 XA9 B7A<J8? X:>7
DA<B8=E l 8HP8OOD8H8=>0 X7:B7 A<8 :=B@=9:9>8=> @FF8=B89- 78 B@C<>
?:? =@> ?8B:?8 CG@= >78 G@:=>0 ABMC:>>:=J >78 G<:9@=8< @= @>78< J<@C=?95

fC=8 4Z- 1234- 78 <8A9@= @F >7:9 UABCCH := HE f@C<=AD0 :90 >7A> >78<8
:9 =@>7:=J @F :=>8<89> X7:B7 7A9 >AN8= GDAB8 := I@C<>0 @< @C> @F I@C<>0
l AD9@0 :> HC9> P8 B@=F8998?0 >7A> >78 9CD><E X8A>78< F@< >78 DA9> X88N
7A9 HA?8 H8 :=>@D8<APDE DAOE- @ ?AE A G@:=>0 X7:B7 A<JC8? := &Gp I@C<>0
X7:B7 X@CD? 7AU8 P88= @F 9@H8 :=>8<89>0 7A? :> =@> P88= F@<8 BD@98? PE
>78 8TG<899 ?8B:99:@= @F >78 I@C<> @F $GG8AD9- #> XA9 C=?8< @C< 9>A>9
9A=B>:@=:=J >78 A99:J=H8=> @F dADD P@=?90 P:DD9h G<@H:9@<E =@>89 l @>78<
X<:>:=J9 @PD:JA>@<E X7A>9@8U8<d0 l >78 :HH8?:A>8 MC89>:@= XA9 X78>78< A
<8B8:G> 97@X:=J CG@= :>9 FAB8 >7A> H@=8E XA9 GA:? AF>8< =@>:B8 @F A99:J=^
H8=>0 XA9 9CFF:B:8=> G<@@F >7A> >78 GAEH8=> XA9 AF>8< =@>:B80 @< X78>78<

6Q>7A> HC9> P8 HA?8 >@ AGG8A< AD:C=?8- 78 ?8B:99:@= @F >78 I@C<> @F
$GG8AD9 :9 >7A> :> HC9> P8 HA?8 >@ AGG8A< AD:C=?8h :F A <8B8:G> HC9>
P8A< A GA<>:BCDA< ?A>8 >@ HAN8 :> AUA:DAPD80 :> ?@89 =@> G<@U8 :>9 @X=
?A>80 PC> 8T><:=9:B 8U:?8=B8 @F :>9 ?A>8 HC9> P8 J:U8= P8F@<8 :> BA= P8
J:U8= >@ >78 fC<E- 78 BA98 := I@C<> @F $GG8AD9 XA9 >7:9- $ D8JA>88
A99:J=8? 7:9 D8JABEh >78 A99:J=88 9C8? >78 8T8BC>@<h := >7A> 9C:> A
<8B8:G> F<@H >78 D8JA>88 F@< >78 D8JABE XA9 G<@?CB8? PE >78 8T8BC>@<0
P8A<:=J ?A>8 G<:@< >@ A99:J=H8=>0 @< =@>:B8 >78<8@F- 78 I@C<> 78D?
>7A> >78 <8B8:G> ?:? =@> G<@U8 >78 ?A>8 @F >78 GAEH8=> @F D8JABE >@



RR
D8JA>88h >7A> HC9> 78 G<@U8? AD:C=?8 P8F@<8 >78 <8B8:G> B@CD? J@ >@ >78
_C<E-

i]=?A>8?j- $ XA<<A=> @F A>>AB7H8=>9g XA9 MCA978? P8BAC98 :> ?:? =@>
9>A>8 @= :>9 FAB8 X78<8 >78 ?8P>@< AP9B@=?8? F<@H- 78 XA<<A=> HC9> 9>A>8
CG@= :>9 FAB8 F<@H X7A> I@C=>E @< I@<G@<A>:@= >78 ?8P>@< AP9B@=?90 @<
8D98 >78 I@C<> 7A9 =@ _C<:9?:B>:@=- 7:9 CG@= >78 AC>7@<i:j>E @F A ?8^
B:99:@= := >78 I@C<> @F $GG8AD9- &@H8P@?E U9- "A=:8D9-

fC=8 4Q- 1234- 78 /8=8<AD I@C<> H8> @= K@=?AE 4R- 78<8 :9 =@ U8<E
:HG@<>A=> PC9:=899 P8F@<8 :>- 78 H@9> :=>8<89>:=J BA98 X7:B7 7A9 E8>
P88= G<@98BC>8? :9 A= AGGD:BA>:@= CG@= >78 GA<> @F "AP=8E F@< A <8B@H^
H8=?A>:@= >@ H8<BE F<@H >78 B@C<> >@ >78 8T8BC>:U8-  8 B@=>8=?9 >7A>
7AU:=J P88= A= ABB@HGD:B8 X:>7 "AP=8E := >78 F<AC?9 B@HH:>>8? @= >78
VA=N0 78 XA9 BADD8? CG@= PE >78 I@HH@=X8AD>7 >@ J:U8 := 7:9 8U:?8=B80 l
>7A>0 := GC<9CA=B8 >@ >7A> BADD0 78 HA?8 FCDD0 FA:=0 l ><C8 9>A>8H8=> @F
>78 X7@D8 ><A=9AB>:@=0 l >78<8PE 8=>:>D8? 7:H98DF >@ A <8B@HH8=?A>:@=
F@< H8<BE F<@H >78 I@C<>0 A9 AD9@ >@ A B8<>:F:BA>8 @F >78 FAB> >7A> 78
7A? HA?8 A FCDD0 FA:=0 ! ><C8 =A<A>:U8 @F >78 ><A=9AB>:@=- #> XA9 B@=^
>8=?8? PE >78 B@C=98D @F "AP=8E0 >7A> := !=JDA=? >78 <CD8 XA9 X8DD 89^
>APD:978? >7A> :F A= ABB@HGD:B8 XA9 BADD8? CG@= >@ J:U8 8U:?8=B8 F@< >78
B<@X=0 l := GC<9CA=B8 @F >7A> BADD HA?8 A FCDD0 ><C8 ! 9CFF:B:8=> ?:9^
BD@9C<8 @F >78 X7@D8 ><A=9AB>:@=0 >7A> 78 >78<8PE 8=>:>D8? 7:H98DF >@
A B8<>:F:BA>8 F<@H >78 B@C<> @F >7@98 FAB>9 ABB@HGA=:8? PE A <8B@HH8=?A^
>:@= >@ H8<BE F<@H >78 GA<?@=:=J G@X8<- $=? >7A> >78<8 P8:=J =@ &>A>p
@< A?_C?:BA>:@= := LA B7A=J:=J >7:9 <CD80 :> <8HA:=8? >78 DAX @F >7:9
9>A>8- ]G@= >78 GA<> @F >78 B@HH@=X8AD>7 :> XA9 A<JC8?0 >7A> >7:9 BDA:H
:= !=JDA=? CG@= >78 _C?J8 F@< A B8<>:F:BA>8 ! <8B@HH8=?A>:@= >@ H8<BE



R2
=8U8< AH@C=>8? >@ A <:J7>h :> XA9 =@> A BDA:H >7A> B@CD? 78 8=F@<B8? :F
>78 _C?J8 ?8=:8? :>h >7A> :> XA9 GC<8DE A U@DC=>A<E >7:=J @= 7:9 GA<>0
l AH@C=>8? >@ =@>7:=J H@<8 >7A= A= AGG8AD >@ >78 D8=:>E @F >78 _C?J8h
>7A> :> XA9 A H8<8 C9AJ8 >7A> 7A? J<@X= CG := !=JDA=? l 7A9 =@ 8T:9>8=B8
78<8- #> ?8G8=?:=J 8=>:<8DE CG@= A H8<8 C9AJ8 AGA<> F<@H A=E <:J7>0 >78
FAB> >7A> =@ 9CB7 C9AJ8 8T:9>9 := LA :9 B@=BDC9:U8 AJA:=9> :>- fC?J8
%@P:=9@= ?8B:?8? >@?AE >7A> >78 8FF8B>9 @F A= F@<8:J= B@<G@<A>:@= B@CD?
P8 A>>AB78? := >78 9>A>8 C=?8< @C< DAX AJA:=9> AP98=> ?8F8=?A=>90

fCDE 4- 1234- 78 J8=8<AD B@C<> ?8D:U8<8? :>9 ?8B:99:@= >@?AE := "AP^
=8E`9 BA98- 78E <8FC98? >@ J<A=> 7:9 AGGD:BA>:@=- 78E X@CD? =@>
B@C=>8=A=B8 >78 :?8A0 >7A>0 := LA-0 A= ABB@HGD:B8 X7@ J:U89 := 8U:?8=B8
AJA:=9> 7:9 F8DD@X5ABB@HGD:B8 := GC<9CA=B8 >@ A BADD F<@H >78 B@HH@=X8AD>70
>78<8PE 8=>:>D8? 7:H98DF >@ A <8B@HH8=?A>:@= >@ H8<BE F<@H >78 B@C<> AB^
B@HGA=:8? PE A B8<>:F:BA>8 >7A> 78 7A? HA?8 A FCDD0 FA:=0 l ><C8 =A<A>:U8
@F >78 X7@D8 ><A=9AB>:@=- 78E 9A:? >7A> >7:9 BDA:H F@< A B8<>:F:BA>8
ABB@HGA=:8? PE A <8B@HH8=?A>:@= >@ H8<BE0 := !=JDA=? 7A? =8U8< A99CH8?
>78 97AG8 @F A <:J7>h >7A> :> XA9 =@>7:=J H@<8 >7A= A= AGG8AD >@ >78
:=?:U:?CAD D8=:8=BE @F >78 _C?J8W PC> >7A>0 P8:=J J<@C=?8? := G@D:BE
>78<80 :> 7A? J<@X= :=>@ A C9AJ8 >@ J<A=> :>h l >7A> >7:9 C9AJ80 8U8=
>78<80 XA9 =8U8< @PD:JA>@<E CG@= >78 _C?J80 PC> :> XA9 GC<8DE ?:9B<8>:@=^
A<E X:>7 7:H >@ F@DD@X :> @< =@> A9 78 CD8A98?- 7:9 BDA:H >78= =@> P8^
:=J F@C=?8? @= >78 B@HH@= DAX0 PC> @= H8<8 C9AJ80 ?:? =@> P8B@H8 X:>7
>78 B@HH@= DAX A GA<> @F >78 DAX @F LA- +@ 9CB7 C9AJ8 7A9 8U8< @P>A:=8?
78<80 ! >78<8 A<8 9><@=J <8A9@=90 J<@C=?8? @= A ?:FF8<8=B8 @F G@D:BE0
X7E :> 97@CD? =8U8< P8 :=><@?CB8?- 78980 # AH >@D?0 X8<8 >78 <8A9@=9
A99:J=8? PE >78 B@C<> F@< :>9 ?8B:99:@=- # XA9 =@> G<898=>-



fCDE 1Z>7 1234- "AP=8E`9 BA98 :9 =@X J@:=J @=- 78E X8<8 >X@ ?AE9
8HGD@E8? := G<@BC<:=J A _C<E- 78 B:<BCH9>A=B89 B@==8B>8? X:>7 >78
8HP8OOD8H8=> @F >78 FC=?9 @F >78 VA=N PE "AP=8E X8<8 9@ =@>@<:@C90 l0
P8:=J @F J8=8<AD :=>8<89>0 X8<8 9@ HCB7 ?:9BC998? >7A> :> XA9 X:>7 >78
J<8A>89> ?:FF:BCD>E >7A> >X8DU8 H8= B@CD? P8 F@C=? X7@ 7A? =@> 9@ HA?8
CG >78:< H:=?9 A9 >@ <8=?8< >78H :=BAGAPD8 a:= >78:< @X= @G:=:@=b @F
<8=?8<:=J A= :HGA<>:AD U8<?:B>- 78<8 :9 =@ ?:FF8<8=B8 A9 >@ >78 FAB>9
:= >78 BA98- 78E X8<8 9:HGDE >7898- "AP=8E >@@N F<@H >78 UACD>9 @F
>78 VA=N x3[[[0 l 9CP9>:>C>8? := :>9 GDAB8 J@@? 98BC<:>:89h CG@= X7:B7
>78 VA=N <8B@U8<8? A> A U8<E 8ATDE ?A>8 AF>8< >78 8HP8OOD8H8=>0 >78 9CH
?C8 X:>7 :=>9 78 @=DE MC89>:@= XA9 X78>78< C=?8< @C< &>A>p >7:9 B@=^
9>:>C>8? A= AB> @F 8HP8OOD8H8=>- 78 &>A>p ?8BDA<89 >7A> d#F A=E @FF:^
B8< @F GCPD:B ><C9> := >7:9 B@Hp @< A=E @FF:B8< @< ?:<8B>@< @F A=E VA=N0
B7A<>8<8? PE >7:9 B@Hp0 97ADD 8HP8OOD8 @< F<AC?CD8=>DE B@=U8<> >@ 7:9 C98̀
lB- 78 MC89>:@= XA9 X78>78< C=?8< >78 &>A>p >@ B@=9>:>C>8 8HP8OOD8H8=>
>78<8 HC9> P8 A F<AC?CD8=> B@=U8<>:@= @F >78 8FF8B>9 @F >78 VA=N0 @<
X78>78< A 9:HGD8 B@=U8<>:@=0 C=ABB@HGA=:8? PE F<AC?0 X@CD? B@=9>:>C>8 A=
AB> @F 8HP8OOD8H8=>- # AH >@D? >7A> >78 :=9><CB>:@= @F >78 B@C<> XA9 >@
>7:9 8FF8B>- 7A> >@ P<:=J >78 @FF8=B8 X:>7:= >7:9 9>A>C>80 >78 B@=U8<^
>:@= HC9> P8 F<AC?CD8=>0 PC> >7A> :F >78 _C<E P8D:8U8? >7A> >78 H@=8E
XA9 >AN8= F<@H >78 PA=N 98B<8>DE l >7A> >78 G<:9@=8< FD8X >78 B@C=><E0
>7A> >7898 FAB>9 B@=9>:>C>8? A G<89CHG>:@= @F F<AC?0 l :> XA9 :=BCHP8=>
CG@= >78 G<:9@=8< >@ <8PC> >78H0 ! FA<>78<0 >7A> >78 FAB> >7A> :=?8H=:^
>:89 X8<8 D8F> P87:=? ?:? =@> <8PC> >78 G<89CHG>:@= @F F<AC?- @ >7:9
@G:=:@= >78 B@C=98D F@< >78 G<:9@=8< 8TB8G>8?- 78E >78= X8=> P8F@<8
>78 _C<E0 l 8=?8AU@C<8? >@ J8> >78 _C<E >@ ?:9<8JA<? >78 :=9><CB>:@=h
@< <A>78< >7A> GA<> @F :> X7:B7 ?8BDA<8? >7A> >78 B:<BCH9>A=B8 @F D8AU^
:=J >78 :=?8H=:>E P87:=?0 ?:? =@> <8PC> >78 G<89CHG>:@= @F F<AC?- 78



2[
A<JCH8=> B@=?8=98? XA9 >7:9- ]=?8< >78 :=9><CB>:@= @F >78 I@C<>0 >@
P<:=J >78 BA98 X:>7:= >78 9>A>p >78<8 HC9> 7AU8 P88= A= :=>8=>:@= >@
?8F<AC? >78 VA=?h A= :=>8=>:@= >@ ?8F<AC? >78 VA=N :9 =@>7:=J H@<8 =@<
D899 >7A= A= :=>8=>:@= >@ ?89G@:D >78 VA=N @F :>9 FC=?90 l >7:9 :9 :=^
B@=9:9>8=> X:>7 >78 FAB> >7A> :=?8H=:>:89 X8<8 D8F> P87:=?- 78E B@=^
>8=? >7A> >7:9 :9 >78 B@=9><CB>:@= X7:B7 >78 B@C<>9 7AU8 :=UA<:APDE
GDAB8? CG@= 9CB7 BA9890 ! 7AU8 <8D:8? CG@= >78 FAB> >7A> A= :=?8H=:>E
XA9 D8F> A> >78 >:H8 @F >78 B@=U8<>:@= >@ <8PC> >78 F<AC?CD8=> :=>8=>-
78 BA98 @F A HA= X7@ H8> A F:978<HA= X:>7 A F:97 XA9 B:>8?- 78 HA=
X:978? >@ GC<B7A98 >78 F:970 PC> >78 F:978<HA= <8FC98? >@ 98DD- 78
HA= >@@N >78H PE F@<B80 PC> A> >78 >:H8 >7A> 78 ?:? 9@ >7<8X 7:H ?@CPD8
>78:< UADC8- 7:9 XA9 ?8BDA<8? =@> >@ P8 DA<B8=E0 PC> A H8<8 ><899GA99-
&@ X78<8 A HA= 8=>8<8? >78 9>APD8 @F A=@>78< l >@@N 7:9 7@<98 l <@?8
7:H >@ A ?:9>A=> GDAB8 X78<8 78 D8F>- 7:9 XA9 A H8<8 ><89GA99-

fCDE 4[>7- 1234- " ,@C=J %:B7A<?9@= XA9 ><:8? >@5?AE F@< F@<J8<E- #>
e4XA9 9>A>8? PE K<cp &B@>> >7A> 78 XA9 PC> 9:T>88= E8A<9 @D? A> >78 >:H8

X78= 78 B@HH:>>8? >78 @FF8=B8-  :9 B@==8B>:@= XA9 7:J7DE <89G8B>APD8-
78 7:9>@<E @F >78 ><A=9AB>:@= :9 9A:? >@ P8 >7:9h >7A> 78 7A? F@<H8?
A= :DD:B:> B@==8B>:@= X:>7 A X@HA= @F :DD5FAH80 X7@ :=?CB8? 7:H >@
B@HH:> >78 F@<J8<E := @<?8< >@ 9CGGDE 78< X:>7 FC=?9- 78 @FF8=B8 XA9
9@ ?:9>:=B>DE G<@U8= >7A> >78<8 XA9 =@ ?8F8=B8 := >78 BA98- $= AGG8AD0
7@X8U8<0 XA9 HA?8 >@ >78 H8<BE @F >78 _C<E0 X7@ A998998? >78 >8<H @F
:HG<:9@=H8=> A> >78 H:=:HCH ADD@X8? PE &>A>p a>X@ E8A<9b- 78E AD9@
9:J=8? A GAG8< <8B@HH8=?:=J 7:H >@ 8T8BC>:U8 BD8H8=BE- 78 8T8BC>:U8
7A9 <8G<:8U8? 7:H >7A> :> HAE 7AU8 >:H8 >@ B@=9:?8< >78 H8<:>9 @F >78
AGGD:BA>:@= F@< GA<?@=-  :9 8T><8H8 E@C>70 l >78 FAB> >7A> 78 XA9 A=
:=9><CH8=> := >78 7A=?9 @F >7:9 D8X? X@HA= A<8 9><@=J B:<BCH9>A=B89 @F



21
8T>8=CA>:@= := 7:9 BA98- # 78A<? >7A> &8??@=0 := 7:9 AGG8AD >@ >78 _C<E0
XA9 U8<E 7AGGE-

@i]=?A>8?j- $ F8X ?AE9 9:=B8 X8 7A? A ><8H8=?@C9 F<8978> := fAH89 %:U8<-
78 XA>8< 78<8 <@98 >X8DU8 F88>- #> XA9 9A:? >@ 7AU8 P88= @BBA9:@=8?
PE >78 P<8AN:=J @F >78 BA=AD- 78 ?89><CB>:@= @F G<@G8<>E :9 <8G@<>8?
>@ 7AU8 P88= :HH8=98- +8A<DE ADD >78 D@X5DA=?9 @= >78 <:U8< AP@U8
>7:9 X8<8 @U8<FD@X8?-

i]=?A>8?j- 78 /@U8<=@< GA<?@=8? %:B7A<?9@=0 X7@ 7A9 D8F> >78 B:>E-

&8G- Zg? 1234- 7:9 UABCCH := HE ":A<E :9 @BBA9:@=8? PE A G8<F8B> ?:<>7
@F 8U8<E >7:=J X@<>7E >78 ><@CPD8 <8B@<?:=J- 78 I:>E C=?8< >78 G<899C<8
@F >78 >:H89 l >78 AP98=B8 @F >78 JAE89> G@<>:@= @F :>9 G@GCDA>:@= :=
A>>8=?A=B8 CG@= >78 &G<:=J9 G<898=>9 A ?<8A<E ! H8DA=B7@DDE A9G8B>- .8
7AU80 7@X8U8<0 X:>7:= >78 DA9> F8X ?AE9 P88= U:9:>8? X:>7 A D:>>D8 8T^
B:>8H8=>- $ K<p )<8=B7 A E@C=J DAXE8< F<@H ;8>8<9PC<J0 P8:=J A B@=U8<>
>@ >78 ><C>7 @F K89H8<:9H0 7A9 APA=?@=8? 7:9 G<@F899:@=0 l :9 ><AU8DD:=J

e3>7<@CJ7 >78 B@C=><E D8B>C<:=J @= >78 9CP_8B>- @ 89>APD:97 >78 8T^
:9>8=B8 @F A=E 9CB7 G@X8< A9 >7A> BDA:H8? PE >78 H89H8<:9>0 HC9> a:>
988H9 >@ H8b BADD F@< >78 B@=BDC9:U8 l :=?:9GC>APD8 8U:?8=B89- )@< :9
G<@G@<>:@= A9 >78 G78=@H8=@= >@ P8 89>APD:978? :9 HA<U8D@C9h := G<@G@<^
>:@= A9 :> B@=><A?:B>9 @C< 8TG8<:8=B8 l :9 <8GCJ=A=> >@ N=@X= l 89>AP^
D:978? DAX90 _C9> := >7A> G<@G@<>:@= HC9> P8 >78 X8:J7> @F >78 >89>:^
H@=E- #F X8 ><E H89H8<:9H PE >7:9 G<:=B:GD8 >78 X8DD5PADA=B8? H:=?
HC9> ?8HA=? >78 H@9> ?8B:9:U8 >89>9 l >78 H@9> ><E:=J @<?8AD9 P8F@<8 :>
BA= A998=> >@ :>9 ><C>7- )@< =@>7:=J BA= P8 B@=B8:U8? H@<8 A9>@C=?:=Jh
=@>7:=J := H@<8 GADGAPD8 U:@DA>:@= @F >78 C=:U8<9AD 8TG8<:8=B8 @F



24
HA=N:=?h @F >78 DAX9 J@U8<ui=j:=J H:=? l HA>>8<h @F ADD >7A> X8 N=@X @F

>78 7CHA= F<AH8 l @F >78 98=9890 >7A= >78 G78=@H8=A BDA:H8? F@< >7:9

9B:8=B8- +@> @=DE :9 A =8X AJ8=> BADD8? :=>@ P8:=J0 PC> >7A> AJ8=> :9

8=?@X8? X:>7 >78 H@9> G@>8=> l :=B<8?:PD8 A>><:PC>89- VE A F8X GA9989

@F >78 7A=?0 l :=?88? X:>7@C> 8U8< 9@ HCB7 G7E9:BAD 8T8<>:@= A9 >7:90

>78 H89H8<:9> PE A H8<8 AB> @F U@D:>:@= BDA:H9 >78 G@X8< @F 9@ @GG8<5

A>:=J CG@= 7:9 9CP_8B> A9 >@ J:U8 7:H98DF >78 H@9> G8<F8B> B@=><@D @U8<

7:Hh 9@ >7A> >78 F<AH8 :9 ?8G<:U8? @F MCAD:>:89 78<8>@F@<8 P8D:8U8? >@
P8 :=98G8<APD8 F<@H :>0 l 8=?@X8? X:>7 @>78<9 8=>:<8DE =8X- $=? E8>0

=@>X:>79>A=?:=J >78 H@=9><@C9 G<8>8=9:@=9 @F >7:9 9B:8=B80 9@ 9>A<>D:=J
7AU8 P88= 9@H8 @F >78 8U:?8=B89 8T7:P:>8? >7A> A <8DCB>A=> A998=> >@

:>9 ><C>7 7A9 P88= 8T>@<>8? ¢<@H 9@H8 @F >78 H@9> :=MC:9:>:U8 l 9B8G>:^

BAD H:=?9- # X8=> >@ 78A< K<9 )<8=B7`9 D8B>C<80 l CG@= >7A> @BBA9:@=

=@>7:=J XA9 8T7:P:>8? X7:B7 B@CD? 9A>:9FE >78 H@9> B<8?CD@C9- !U8<E

G78=@H8=A H:J7> 7AU8 P88= HCB7 H@<8 <8A?:DE l <A>:@=ADDE 8TGDA:=8? PE

A>><:PC>:=J :> >@ 9@H8 @>78< BAC98 >7A= H89H8<:9H- # 7AU8 9:=B8 iP88=j

>@D?0 7@X8U8<0 PE J8=>D8H8= @F >78 H@9> :=?:9GC>APD8 U8<AB:>E0 l CG@=

X7@98 ?:9B<:H:=A>:@= l AP:D:>E >@ X8:J7 8U:?8=B8 >78 C>H@9> <8D:A=B8

HAE P8 GDAB8? >7A> B8<>A:= G78=@H8=A 7A? P88= 8T7:P:>8? := >78:< G<898=B80

X7:B7 :F ><C80 B@CD? 988H >@ 89>APD:97 P8E@=? ?@CP> >78 8T:9>8=B8 @F
9CB7 A= AJ8=BE A9 >7A> BDA:H8? PE >78 H89H8<:9>- # 7AU8 P88= :=F@<H8?

F<@H >78 H@9> B<8?:PD8 9@C<B89 >7A> HA=E0 7AU:=J P88= :=?CB8? PE K<9
)<8=B7`9 D8B>C<8 >@ HAN8 >78 8TG8<:H8=>0 7A? 9CBB88?8? := >7<@X:=J :=^

?:FF8<8=> G8<9@=9 :=>@ >7:9 H89H8<:B 9D88G0 ?C<:=J X7:B70 AF>8< GA99:=J

>7<@CJ7 98U8<AD @<?8AD90 >78E JAU8 >78 H@9> B@=BDC9:U8 8U:?8=B8 @F :=^

98=9:P:D:>E >@ GA:=h @F A= 8=>:<8 9EHGA>7E := ADD >78 98=989 P8>X88= >78

H89H8<:98< l H89H8<:988 l @F 9@H8 @F >78 @>78< G78=@H8=A @F >78 9B:8=B8-

K:99 KA<JA<8>g 7A9 9CBB88?8? := >7<@X:=J 98U8<AD G8<9@=9 :=>@ >7:9



2Z
9>A>80 ?C<:=J >78 8T:9>8=B8 @F X7:B7 978 HA?8 HA=E 8TG8<:H8=>9 97@X:=J
:=?:9GC>APDE >7A> >78 9CP_8B> XA9 := A= C==A>C<AD B@=?:>:@=0 l G@998998?
@F FABCD>:89 l 9C9B8G>:P:D:>:89 C=N=@X= >@ 7:H X78= AXAN8-

&8Gp 3- 1234- .8 7AU8 7A? AH@=J C9 F@< 9@H8 ?AE9 A "@B>p K8CBB:0 A
E@C=J #>AD:A=- <C9>:=J >@ >78 X8DD N=@X= B<8?CD:>E ! JCDD:P:D:>E @F
>78 $H8<:BA=90 78 :9 A>>8HG>:=J >@ GA99 7:H98DF @FF F@< >78 9@= @F >78
/@U8<=@< @F C9BA=E- 7:9 :9 >78 9>@<E >7A> 78 >8DD9- 7A> CG@= 7:9
FA>78<9 ?8A>7 78 X:DD :=78<:> A= :HH8=98 A=B89><AD 9>A>8h PC> >7A> C=>:D
>7A> >:H8 78 :9 >@>ADDE ?8G8=?8=> @= 7:9 FA>78<0 >7A> 7:9 FA>78< 7A9
><8A>8? 7:H C=N:=?DE l ?<:U8= 7:H F<@H 7:9 7@H8" ! >7A> 78 :9 >7<@X= F@<
>78 G<898=> CG@= 7:9 G8<9@=AD <89@C<989 F@< A D:U8D:7@@?-  8 :9 78<8 :=
>78 I7A<AB>8< @F A= :=>:=8<A=> D8B>C<8< @= G7E9:@J=@HE-  8 7A9 J:U8=
>78 J@@? B:>:O8=9 @F %:B7H@=? >X@ D8B>C<89 J<A>:9 @= 7:9 9B:8=B80 @=
P@>7 @F X7:B7 @BBA9:@=9 78 7A? J@@? AC?:8=B89- #= >78 G<898=> ?:<>7 @F
H@=8E l AHC98H8=>0 X8 97@CD? D@@N CG@= 7:H A9 A GCPD:B P8=8FAB>@<-  :9
8T7:P:>:@=9 X8<8 GA99APD8 G:8B89 @F PCFF@=8<E- VC> A9 D8B>C<89 @= ;7:95
:@J=@HEh >78 9B:8=B8 X7:B7 >78E G<@F8998? >@ :DDC9><A>8h >78E X8<8 P8D@X
B@=>8HG>- $9 >@ 7:9 9CP_8B>h 78 988H8? >@ 7AU8 A H@<>AD AU8<9:@= >@ :>-
 8 AU@:?8? :> X:>7 A9 HCB7 8A<=89>=899 A9 A E@C=J H:99h F<897 A<<AE8?
F@< 78< FA=BE PADD X@CD? A B7:H=8E59X88G := A =A<<@X GA99AJ8- #F 78
8U8< AGG<@T:HA>8? :> A>ADh :> 988H8? >@ P8 >@ J8> >78 P8=8F:>9 @F >7A>
<8GCD9:U8 G@X8< X7:B7 :> 988H8? >@ 7AU8 F@< 7:H >@ JA:= A= :HGCD98 X7:B7
:=UA<:APDE DA=?S8?j 7:H := 9@H8 A=>:G@?AD <8J:@=-  8 7@X8U8< 9CBB88?8?
:= AHC9:=J >78 AC?:8=B8h AD>7@CJ7 A> 7:9 @X= 8TG8=98" ! A9 >78<8 XA9 =@>
@C>DAE @= >78:< GA<>0 >78E X8<8 =@> FA9>:?:@C9 ! U8<E B7A<:>APD8-

&8Gp 6>7 1234- $ H@>:@= XA9 HA?8 >@5?AE :=  8=<:B@ I@C=>E I@C<> >@



23
<89B:=? A= @<?8< <8B8:U:=J >78 <8G@<> @F B8<>A:= U:8X8<90 G<8U:@C9DE AG^

G@:=>8? >@ 8TAH:=8 l <8G@<> := <8F8<8=B8 >@ >78 A?UA=>AJ89 l ?:9A?UA=>AJ89

@F A =8X <@A?0 G<@G@98? >@ 78 HA?8- 78 J<@C=? CG@= X7:B7 >78 H@>:@=
XA9 HA?8 >@ <89B:=? >78 @<?8< ABB8G>:=J >78 <8G@<> @F >78 U:8X8<9 XA9

>7:9- 7A> >78 DA9> &>A>p := <8F8<8=B8 >@ >78 DAE:=J @C> @F =8X <@A?9

G<89B<:P89 A GA<>:BCDA< F@<H := X7:B7 >78 U:8X8<9 97ADD <8G@<>0 A9 AD9@

B8<>A:= HA>>8<9 X7:B7 97ADD P8 <8G@<>8?-  8 B@=>8=?8? >7A> >7:9 <8G@<>

?:? =@> B@HGDE X:>7 >78 <8MC:9:>:@=9 @F >7:9 &>A>p l XA9 >78<8F@<8 :=^

F@<HAD0 A=? HC9> P8 <89B:=?8?-  8 AD9@ <8A? 98U8<AD AC>7@<:>:89 F<@H >78

I@C<> @F $GG8AD9 X7:B7 ?8B:?8 >7A> X78<8 A= 8<<@=8@C9 @<?8< 7A9 P88= HA?8

ABB8G>:=J >78 <8G@<> @F U:8X8<9 X7:B7 :9 FACD>E P8BAC98 @F :>9 :=F@<HAD^

:>E0 @< A=E @>78< <8A9@=0 >7A> A=E 9CP98MC8=> B@C<> HAE CG@= H@>:@= <8^

9B:=? 9CB7 @<?8<9- 78 @<?8< XA9 ABB@<?:=JDE <89B:=?8? PE >78 I@C<>-
78 8<<@< := >7:9 _C?J8H8=> XA9 >7:9- 7A> AD>7@CJ7 >78 <8G@<> @F >78

U:8X8<9 XA9 :=F@<HAD C=?8< >78 =8X DAX0 E8> :> XA9 F@<HAD C=?8< >78 G<8^

B8?:=J J8=8<AD DAX- $=? >78 S8J:9DA>C<80 A> >78 >:H8 @F >78 GA99AJ8 @F

>78 DA9> DAX0 8TG<899DE 8=AB>8? >7A> >78 98U8<AD B@C=>:89 := >78 9>A>8
H:J7> AB> C=?8< 8:>78< A> >78:< @G>:@=h A?@G>:=J >78 =8X DAX :F >78E

9AX F:> >@ ?@ 9@h :F =@> AB>:=J C=?8< >78 @D? DAX- $=? >78 I@C=>E @F

 8=<:B@ 7A? <8FC98? @< A> D8A9> FA:D8? >@ A?@G> >78 =8X DAX0 l B@=>:=C8?

>@ AB> C=?8< >78 @D? DAX- 78 U:8X8<9 7A? <8G@<>8? := B@=F@<H:>E >@ >78

@D? DAX0 A9 >78E 7A? A <:J7> >@ ?@0 l C=?8< >7A> DAX >78:< <8G@<> XA9

F@<HAD- 78 _C?J8H8=> @F >78 B@C<> XA9 >78<8F@<8 8<<@=8@C9-

&8Gp 2- 1234- $ F8X ?AE9 9:=B80 ;D8A9A=>9 aF@<H8<DE @=8 @F >78 !?:>@<9
e2@F >78 .7:Jb0 := <8GDE >@ 8=MC:<:89 HA?8 PE 9@H8 J8=>D8HA= := /@@B7^

DA=?0 BAH8 @C> := A D@=J D8>>8< GC<G@<>:=J >@ ?8U8D@G A GD@> X7:B7 7A?

P88= F@<H8? PE >7<88 :=?:U:?CAD9 := %:B7H@=? ?C<:=J >78 DA9> ;<89:?8=>:AD



26
BA=UA99 AJA:=9> KA<>:= LA= VC<8=0 := BA98 78 97@CD? P8 8D8B>8?-  8
9>A>89 aX:>7 ADD >78 98<:@C9=899 := ,-./ >7A> X7:D8 >78 <89CD> @F >78
BA=UA99 <8HA:=8? := ?@CP>0 l >78 GCPD:B H:=? XA9 := >78 7:J789> 9>A>8
@F 8TB:>8H8=>0 A <CH@< <8AB78? %:B7H@=? >7A> ;8==9EDUA=:A l +8X ,@<N
7A? J@=8 AJA:=9> /8=p  A<<:9@=- $=? N=@X:=J >7A> >7898 >X@ 9>A>89 >@^
J8>78< X:>7 L:<J:=:A a7A?g HC9> >C<= >78 9BAD8 AJA:=9> 7:H0 l P8:=J
>7@<@CJ7DE B@=U:=B8? >7A> L:<J:=:A 7A? P88= BA<<:8? PE F<AC?0 >78E ?:^
U:98? >78 F@DD@X:=J 9B78H8 @F <8>AD:A>:@=- 78E X8<8 >@ B@DD8B> A B@H^
GA=E @F AP@C> >X8=>E dG:BN8? H8= l ><C8d0 X7@ X8<8 >@ G<@BB88? >@ .A97^
:=J>@=h B7A<>8< A 9X:F> 9>8AHP@A>h :=U8:JD8 KA<>:= :=>@ :> C=?8< >78
G<8>8=B8 @F A GD8A9C<8 ><:Gh BA<<E 7:H A<@C=? >@ +@<>7 IA<@D:=A0 ! >AN8
7:H CG :=>@ 9@H8 @=8 @F :>9 G:=8 F@<89>90 X78<8 >78E X8<8 i>@j <8>A:=
7:H A G<:9@=8< X:>7 >78 C>H@9> 98B<8BE0 PC> ><8A> 7:H X:>7 >78 C>H@9>
D8=:8=BE ! B:U:D:>E-  8<8 78 XA9 >@ <8HA:= C=>:D >78 8TG:<A>:@= @F >78
>8<H F@< X7:B7 78 7A? P88= 8D8B>8?0 l >78= <8D8A98?- ;D8A9A=>9 9>A>89
ADD >7:9 X:>7 >78 H@9> G8<F8B> 98<:@C9=8990 l J@89 @= >@ ?8F8=? >78 GD@>
:= A HA==8< 8MCADDE J<AU8- 78 B@=98MC8=B8 :9 >7A> :> 7A9 G<@U8? @=8 @F
>78 P89> d7@AT89d >7A> 8U8< XA9 ?8U:98?- &8U8<AD @F >78 .7:J9 := >78

r eQB:>E0 X7@ X8<8 =@> @= >78 P89> >8<H9 X:>7 ;D8A9A=>9 aSE@=9 A> >78 78A?
@F >78Hb0 P8D:8U:=J :> ADD >@ P8 ><C80 X8<8 F@< 7AU:=J A H88>:=J @F >78
.7:J9 BADD8? :HH8?:A>8DE >@ GA99 <89@DC>:@=9 B@=?8H=:=J >78 9B78H80 l
?:9AU@X:=J ADD B@==8B>8? X:>7 :> X7A>8U8<- $9 F@< >78 !=MC:<8<0 :>9
B@DCH=9 X8<8 >88H:=J X:>7 <8Pi8jDD:@=0 B@=9G:<ABE0 ><8A9@=0 l IA>AD:=8-

R[78 U8=8<APD8 !?:>@< XA9 8U8= H@<8 9CBB899FCDDE MC:O8? >7A= 78 XA9
 !"PE K<p )<8=B7 X:>7 7:9 HAJ=8>:B FDC:?- # 7AU8 78A<? >7A> A> >78 a?:==8<b

R49CGG8< J:U8= >@ ":BN8=9 DA9> X:=>8<0 AF>8< >78 <8JCDA< >@A9>9 X8<8
@U8<0 l >78 B@HGA=E X8<8 G<8>>E ?88G := >78:< BCG90 K<p %:>B7:8 <@980 l
AF>8< 9@H8 B@HGD:H8=>A<E <8HA<N9 >@ >78 AC>7@<0 >@A9>8? >78 IC<:@9:>E



2e
&7@G- ":BN8=9 :HH8?:A>8DE <@980 l 9A:? >7A> 78 :=>8=?8? >@ HAN8 >78
U8=8<APD8 J8=>D8HA= >78 :=9><CH8=> @F 7:9 @X= ?:9><CB>:@=- aK<p %:>B7:8
7A9 A J<8A> @P_8B>:@= >@ P8:=J <8H:=?8? >7A> 78 :9 J8>>:=J @D?b-  8
9A:? >7A>0 := >78 F:<9> GDAB80 :> XA9 <8HA<NAPD8 >@ H88> X:>7 @=8 X7@
<8AB78? 7:9 AJ8 A> ADDh PC> >@ 988 @=8 @F 7:9 E8A<90 AF>8< A D:F8 @F
>@:D ! B@=>8=>:@=0 8T7:P:>:=J 9CB7 PC@EA=BE ! 8DA9>:B:>E @F 9G:<:>9 XA9
><CDE HA<U8D@C9- a 7A>b  8 <8J<8>>8? U8<E HCB70 78 9A:?0 >7A> 78 7A?
=@> H8> X:>7 >7A> U8=8<APD8 B7A<AB>8< P8F@<8 78 B@HG@98? >7A> A998HPDAJ8
X7:B7 a:9 >@ P8 H8> X:>7b F:JC<89 := >78 IC<:@9:>E &7@Gh >7A> :> X@CD?
7AU8 GD8A98? 7:H HCB7 >@ GDAB8 7:H AH@=J >7A> J<@CGh F@< >7A> U8<:DE 78
XA9 A BC<:@9:>E l 97@CD? P8 G<898<U8? := XAT- 78 F:JC<89 := >78 IC<:^
@9:>E &7@G X8<8 G<898<U8? := XAT-

&8Gp Q- 1234- .8A>78< @GG<899:U80 ! 8U8<E @=8 988H9 <8DAT8? l C=B@H^
F@<>APD8 - #> :9 U8<E J8=8<ADDE <8G@<>8? >7A> K@<9@= :9 8=JAJ8? >@ K:99
!DD8= V<CB8- %CH@C< :9 =@> HCB7 >@ P8 <8D:8? CG@=0 PC> # 97@CD? =@> P8
:= >78 D8A9> 9C<G<:98? :F := >7:9 BA98 :> >@D? >78 ><C>7- # AH >@D?
>7A> ?C<:=J >78 DA9> X:=>8< 978 JAU8 8U:?8=> 9:J=9 @F G<8F8<8=B8 := HA=E
:=9>A=B89- # 988 =@ <8A9@= >@ ?:9P8D:8U8 >78 <8G@<>- #> B8<>A:=DE 7A9
G<@PAP:D:>E @= :>9 9:?8- K@<9@= 7A9 HA=E >7:=J9 >@ <8B@HH8=? 7:H-  8
:9 E@C=J0 7A=?9@H80 l <:>B70 ! X:>7 H8=>AD ABB@HGD:97H8=>9 @F =@ :=F8<:@<
@<?8<- #= 7:9 A>>8=>:@=9 78 7A9 P88= U8<E A99:?C@C90 ! 7A9 ?@=8 HCB7 >@
G<@U8 A>>AB7H8=>h 8:>78< >@ 78< @< 78< F@<>C=8- 78 B7A<:>APD8 B@=9><CB^
>:@= X@CD? 9AE >@ >78 DA?E G8<9@=ADDEh X7A> >78 ><C8 B@=9><CB>:@= X@CD?
9AE0 # AH :J=@<A=>- ):U8 7C=?<8? >7@C9A=? :9 A U8<E G@>8=> D8U8< =@XA^
?AE9 l := >78 89>:HA>:@= @F >78 X@<D?0 HCB7 H@<8 ?:9><CB>:U8 @F 78A<>9
>7A= ICG:? X:>7 ADD 7:9 A<B78<E-  @X8U8<0 :> HAN89 U8<E D:>>D8 ?:FF8<8=B8
:= >7:9 BA98 X7A> :9 >78 aH@>:U8`b :=?CB8H8=>0 F@< K@<9@= :9 A HA= @F



2R
G<:=B:GD80 l X:DD HAN8 A9 J@@? A 7C9PA=? := >78 @=8 BA98 A9 >78 @>78<-
#=?88? HAE :> =@> P8 >7A> 78 D@U89 78< F@< 78< H@=8E A9 F@< 78< P8AC>Eh
78< B7A<AB>8<0 @< A=E >7:=J 89D98 >7A> AGG8<>A:=9 >@ 78<- .8 78A< 8U8<E
?AE @F J8=>D8H8= FADD:=J := D@U8 X:>7 DA?:89 F@< >78:< P8AC>Eh >78:<
B7A<AB>8<h l F@< @>78< MCAD:>:89 X7:B7 8TB:>8 GA99:@=h X78<8 :9 >78 :=^
B@=9:9>8=BE @F FADD:=J := D@U8 X:>7 A DA?E F@< 78< H@=8E- #9 :> =@> A9
<8A9@=APD8 l A9 =A>C<AD >@@0 := >78 @=8 BA98 A9 >78 @>78<- +@>7:=J 9C<8DE
B@CD? P8 H@<8 B@=>8HG>:PD8 >7A= >@ HA<<E A X@HA= 9@D8DE F@< >78 GC<G@98
@F 8=<:B7:=J E@C<98DF0 X78= E@C F8D> =@ A>>AB7H8=> F@< 78< G8<9@=- VC>
:= >78 BA98 X78<8 >78<8 XA9 GA99:@=h A>>AB7H8=> D@U80 :> X@CD? 988H >@
HA>>8< PC> D:>>D8 7@X >78E X8<8 8TB:>8?h X78>78< PE P8AC>Eh B7A<AB>8<0
X8AD>70 @< A=E @>78< AJ8=BE- #> :9 @=DE =8B899A<E >7A> A G<@G8< 9>A>8
@F F88D:=J 97@CD? 8T:9>h :> :9 :=?:FF8<8=> 7@X >7A> 9>A>8 @F F88D:=J XA9
G<@?CB8?- #> X:DD P8 9A:? PE 9@H8 >7A> X8ADi>j7 :9 :=BAGAPD8 @F :=9G:<^
:=J GA99:@=- # A=9X8< >7A> 8TG8<:8=B8 B@=><A?:B>9 A=E 9CB7 :?8A- 78<8
7AU8 FADD8= C=?8< HE @P98<UA>:@= aBA989g l ?@CP>D899 C=?8< >78 @P98<UA^
>:@= @F 8U8<E@=8 X7@ 7A9 988= A=E >7:=J @F >78 X@i<jD?0 BA989 := X7:B7
X8AD>7 7A9 DA:? >78 F@C=?A>:@= @F A GA99:@= X7:B7 XA9 := >:H8 8=>:<8DE
?:U8<>8? F<@H >78 BAC98 X7:B7 BADD8? :> :=>@ P8:=J0 l F:=ADDE <:G8=8?
:=>@ A A>>AB7H8=> H@<8 GC<80 H@<8 ?C<APD80 ! H@<8 A<?8=> >7A= ADD >78
GCD:=J A=? 9:BN8=:=J 98=>:H8=>AD:>E @F E@C< D@U8 HA>B789- # J<A=> >7A>
>78<8 :9 ?A=J8<- 7A> A>>AB7H8=>0 X7:B7 97@CD? B@=B8=><A>8 9@D8DE :=
>78 X@HA=0 HAE iP8j AP9@<P8? PE 78< H@=8E- $DD >7A> # 9AE :90 >7A>
X78<8 GC<8 F88D:=J 8T:9>9 :> :9 8=@CJ70 l :> :9 =@> >@ P8 ?:9<8JA<?8?
P8BAC98 @F :>9 @<:J:=-

&8Gp 1Z- 1234- $ J:<D XA9 G<@98BC>8? >@ ?AE F@< <8B8:U:=J 9>@D8= J@@?9
F<@H a>78̀ b A X7:>8 HA=0 N=@X:=J >78H >@ P8 9>@D8=- +@> FADD:=J X:>7:=



22
@C< 9>A>p :> XA9 @F B@C<98 A G<@98BC>:@= F@< A H:9?8H8A=@< H8<8DE0 l
=@> F@< A F8D@=E- 78 8U:?8=B8 := >78 BA98 G<@U8? >7A> >78 J@@?9 7A?
P88= >AN8=h >7A> >78 G<:9@=8< 7A? <8B8:U8? >78H0 l >7A> >78 G8<9@= F<@H
X7@H 978 <8B8:U8? >78H XA9 =@> A =8J<@- VC> >78<8 XA9-=@ 8U:?8=B8 97@X^
:=J >7A> >7A> :=?:U:?CAD B@HH:>>:=J >78 <@P8<E XA9 A X7:>8 HA=0 =@< XA9
>78<8 A=E ?:<8B> 8U:?8=B8 >7A> >78 G8<9@= F<@H X7@H 978 <8B8:U8? >78
J@@?9 XA9 >78 9AH8 X:>7 >78 G8<9@= B@HH:>>:=J >78 <@PP8<E- #> XA9 B@=^
>8=?8? PE &B@>> F@< >78 G<:9@=8<h >7A> := @<?8< >@ 9C9>A:= >78 :=?:B>^
H8=> :> HC9> P8 89>APD:978? PE 8U:?8=B8 >7A> >78 J@@?9 X8<8 9>@D8= PE
A X7:>8 G8<9@=h >7A> >78 G<:9@=8< <8B8:U8? >78H F<@H A X7:>8 G8<9@=0 !

>7A> >78 X7:>8 G8<9@= F<@H X7@H 978 <8B8:U8? >78 J@@?9 XA9 >78 9AH8 X7:>8
X7@ B@HH:>>8? >78 <@PP8<E- 7:9 G<@G@9:>:@= XA9 ABB88?8? >@ PE >78 I@H^
H@=X8AD>7`9 A>>@<=8E0 l >78 B@C<> :=9><CB>8? >78 _C<E ABB@<?:=JDE- &B@>>
>78= B@=>8=?8? >7A> >78 BA98 7A? =@> P88= HA?8 @C> @= >78 GA<> @F >78
B@HH@=X8AD>7h >7A> :> 7A? =@> P88= G<@U8? >7A> >78 <@PP8<E 7A? P88= B@H^
H:>>8? PE A X7:>8 G8<9@=h >7A> :> 7A? =@> P88= G<@U8? >7A> >78 G<:9@=8<
<8B8:U8? >78 J@@?9 F<@H A X7:>8 G8<9@=h HCB7 D899 7A? :> P88= G<@U8?
>7A> >78 X7:>8 G8<9@= F<@H X7@H 978 <8B8:U8? >78 J@@?9 XA9 >78 9AH8 X7:>8
G8<9@= X7@ B@HH:>>8? >78 <@PP8<E- 7A> := @<?8< >@ HAN8 @C> >78 BA98
>7898 >7<88 98U8<AD FAB>9 HC9> P8 89>APD:978?- 7A> =8:>78< @F >78H 7A?
P88= 89>AP- ! >7A> >78<8F@<8 >78 G<@98BC>:@= HC9> FA:D- 78 B@HH@=X8AD>7`9
A>>@<=8E0 := <8GGDE0 A?H:>>8? >7A> >78 >7<88 G@:=>9 HC9> P8 89>APD:978?
PE >78 8U:?8=B80 ! B@=>8=?8? >7A> >78E X8<8 89>APD:978?- 7A> >78 G<:^
9@=8<0 := <8GDE >@ 9@H8 MC89>:@=9 G<@G@C=?8? PE @=8 @F >78 X:>=899890
9A:? >7A> >78 G8<9@= F<@H X7@H 978 <8B8:U8? >78 J@@?9 XA9 =@> A G8J<@h
>7A> =8J<@ XA9 A J8=8<:B >8<H 8HP<AB:=J 9DAU89 F<88 =8J<@89 l HCDA>>@890
l >7A> >78 B:>:O8=9 @F >78 B@HH@=X8AD>7 X8<8 ?:U:?8? :=>@ >X@ BDA9989
=8J<@89 ! X7:>8 H8=0 l >7A> 9:=B80 PE >78 B@=B899:@= @F >78 G<:9@=8<0



2Q
>78 G8<9@= F<@H X7@H 978 <8B8:U8? >78 J@@?9 XA9 =@> A =8J<@0 78 HC9>
P8 A X7:>8 HA=- $9 >@ >78 @>78< G@:=>9h >7A> >78 G8<9@= B@HH:>>:=J >78
<@PP8<E XA9 A X7:>8 HA=0 l >7A> >78<8 :9 A= :?8=>:>E P8>X88= >78 G8<9@=
G8<G8><A>:=J >78 <@PP8<E l >78 G8<9@= ?8D:U8<:=J >78 J@@?9h 78 B@=>8=?8?
>7A> :> XA9 =@> =8B899A<E >@ HAN8 @C> >7898 G@:=>9 PE G@9:>:U8 8U:?8=B8h
>7A> :> H:J7> P8 ?@=8 PE G<89CHG>:@=9 l >7A> :> XA9 A G<89CHG>:@= >7A>
>78 G8<9@= ?8D:U8<:=J >78 J@@?9 XA9 >78 G8<9@= B@HH:>>:=J >78 <@PP8<E
l >7A> A9 >78 G8<9@= ?8D:U8<:=J XA9 A X7:>8 G8<9@=0 >78 G8<9@= <@PP:=J
HC9> P8 A X7:>8 G8<9@=- $=? >7C9 PE F@<B8 @F >7:9 G<89CHG>:@=0 :>
7AU:=J P88= @=B8 89>APD:978? >7A> >78 G8<9@= ?8D:U8<:=J >78 J@@?9 XA9
X7:>80 X8 A<<:U8 A> >78 B@=BDC9:@= >7A> >78 G8<9@= G8<G8><A>:=J >78 <@P^
P8<E XA9 X7:>8 l AD9@ A> >78 B@=BDC9:@= >7A> >78<8 :9 :?8=>:>E P8>X88=
>78 G8<9@= ?8D:U8<:=J >78 J@@?9 l B@HH:>>:=J >78 <@PP8<E- # ?:? =@> 78A<
>78 U8<?:B> @F >78 _C<E- # >7:=N :> 97@CD? 7AU8 P88= @=8 @F ABMC:>>AD-
K<p KAE@`9 :?8A @F G<89CHG>:@= X@=`> ?@- #> :9 G<89CH:=J A G8<9@= :=>@
JC:D> >@@ 8A9:DE- #> 988H9 >@ H8 >7A> >78 :?8=>:>E P8>X88= >78 G8<9@=
?8D:U8<:=J >78 J@@?9 l >78 G8<9@= B@HH:>>:=J >78 <@PP8<E XA9=@i>j HA?8
@C>0 =@< XA9 >78 @>78< G@:=> >7A> >78 G8<9@= B@HH:>>:=J>78 <@PP8<E XA9
A X7:>8 HA= 89>APD:978?-

RZ&8Gp 16h 1234- @ ?AE fC?J8 KA9@= ?8D:U8<8? 7:9 @G:=:@= := >7@98
BA9890 :=U@DU:=J >78 MC89>:@= X78>78< @< =@> >78 HAN:=J !@FjA ?88? PE
A FA:D:=J ><A?8<0 B@=U8E:=J >78 X7@D8 @F 7:9 8FF8B>9 >@9@H8 @F 7:9
B<8?:>@<9 D8AU:=J @>78<9 C=G<@U:?8? F@<0 AH@C=>9 >@ A= AB> @F VA=N^
<CG>BE-  8 ?8B:?8? >7A> :> XA9 9:= AB> @F VA=N<CG>BE- $=? :F A=E ><A?8<
=@X H9:N89 A ?88? X78<8PE 78 B@=U8E9 >78 X7@D8 @F 7:9 8FF8B>9 >@ 9@H8 @F
7:9 B<8?:>@<9 X:>7@C> HAN:=J G<@U:99:@= F@< >78 @>78<9 78 HAE P8 F@<B8?
:=>@ :=U@DC=>A<E PA=N<CG>BEh >78 ?88? 98> A9:?80 l ADD >78 B<8?:>@<9
D8> := >@ 97A<8 8MCAPDE := 7:9 8FF8B>9-



Q[
K@<9@= <8>C<=8? >7:9 8U8=:=J AP@C> F@C< @`BD@BN F<@H >78 .7:>8

&CDG7C< &G<:=J90 ! A U:9:> >@  AD:FAT >@ 988 >78 K:9989 V<CB8-  8 988H9
:= 7:J7 9G:<:>9- 0$D>7@CJ7 HA>>8<9 7AU8 =@> E8> P88= P<@CJ7> >@ A B<:9:90
E8> 78 7A9 9><@=J <8A9@=9 >@ P8D:8U8 >7A> >78 :99C8 X:DD P8 FAU@<APD8-
$9 FA< A9 A?UA=B89 7AU8 P88= HA?8 >78E 7AU8 P88= N:=?DE <8B8:U8?- /AP8D
aK@<9@= 9AE9b HAE 7A=J 7:9 7A<G CG@= >78 X:DD@X- /@@?8 :9 D8A?:=J A

R3X<8BND899 ! ?:9:GA>8? D:F8- #> :9 A J<8A> G:>>E >7A> X:>7 BAGAB:>E
>@ 9CBB88? I78j 97@CD? >7C9 >@>ADDE APA=?@= 7:H 98DF0 ! PDA9> >78 P<:J7>
G<@9G8B>9 X:>7 X7:B7 78 B@HH8=B8? D:F8- # AH >@D? >7A> =@ E@C=J HA=0
X:>7:= >78 H8H@<E @F >78 @D?89> B:>:O8=90 7A9 B@HH8=B8? G<@F899:@=AD
D:F8 C=?8< B:<BCH9>A=B89 @F 9CB7 HA<N8? 8=B@C<AJ8H8=>- )<@H >78 ?AE
>7A> 78 @G8=8? 7:9 @FF:B8 78 XA9 FD@@?8? X:>7 PC9:=899- KA=E >@@N 7:H
PE >78 7A=?5578 XA9 N:=?DE <8B8:U8? := >78 U8<E F:<9> B:<BD89 @F %:B7^
H@=? 9@B:8>E0 l =@ @=8 7A? H@<8 G<@H:9:=J G<@9G8B>9 P8F@<8 7:H- VC>
:=>@T:BA>8? X:>7 9CBB899 l :HAJ:=:=J 7:H98DF F:<HDE 89>APD:978? @= A=
8D8UA>:@=0 78 F@<J@> >78 H8A=9 PE X7:B7 78 7A? A>>A:=8? :>0 l ><8A>8?
8:>78< X:>7 B@=>8HG> @< A<@JA=B8 >7@98 X7@ 7A? P88= >78 :=9><CH8=>9 @F
7:9 8D8UA>:@=-  A? :> =@> P88= F@< &8??@=`9 :=?C9><:@C9 7AP:>9 l J8=^
8<@C9 =A>C<8 78 HC9> D@=J 9:=B8 7AU8 J@=8 >@ >78 ?@J9- $9 78 7A9 >@
9X:H =@X PE 7:9 @X= C=A:?8? 9><8=J>70 :> HC9> 9@@= FA:D 7:H- .78= 78
J8>9 := >78 &@C>7 @< .89>0 X78<8 78 :=>8=?9 >@ 98>>D80 # 7@G8 9@H8 DCBNE
ABB:?8=> HAE E8> J:U8 7:H A 78DG:=J 7A=?- #= >78 @<?:=A<E XAE @F 7:9
G<@F899:@=0 # F8A< 7:9 G<@9G8B>9 A<8 ?A<N-



123Z
&fC=8 1R>7 123Z- VC> A9 >@ >78 G@D:BE @F K<p .8P9>8<`9 GDA= F@< A B@H5
4 ZH8<B:AD ><8A>E- K<p / A> @C< DA9> H88>:=J 9G@N8 @F X7A> 78 ?8^

=@H:=A>8? A JD@<:@C9 G<:=B:GD8h >78 G<:=B:GD8 @F F<88 ><A?8- # >@@0
&:<0 AH >78 A?U@BA>8 @F F<88 ><A?8h @F ><A?8 A9 F<88 A9 >78 X:=?9- #
J@ X:>7 >78 J8=>D8HA= 78A<> l 7A=? ADD >78 XAE := >78 &8=>:H8=>9 X7:B7
78 8TG<8998? @= >7A> @BBA9:@=- S8> 8U8<E G@<> @F 8U8<E =A>:@= := >78
X@<D? P8 F<88 F@< 8U8<E G<@?CB> := >78 X@<D?h :9 HE ?@B><:=8- # X@CD?
P8A> ?@X=0 >@H@<<@X0 7A? # HE XAE0 >7@98 PA<<:8<9 X7:B7 7AU8 N8G> =A>:@=9
A9C=?8<- # X@CD? P<:=J >78H >@J8>78< := 9@B:AD :=>8<B@C<98- # X@CD?
HAN8 >78H F<:8=?9 ! =8:J7P@C<9 l P:=? >78H >@ 8AB7 @>78< PE >78 P@=?9
@F HC>CAD :=>8<89> ! HC>CAD ?8G8=?8=B8h l F<@H >78:< HC>CAD 9C<GDC9989
9CGGDE >78:< HC>CAD XA=>9- # >78<8F@<8 B@C=> HE98DF >78 F<:8=? @F F<88
><A?8- VC> # AH =@ !C>@G:A=- # ?@ =@> P8D:8U8 >7A> >7:9 J<8A> <89CD>
BA= P8 ABB@HGD:978? := A= 7@C< @< A ?AEh @< A E8A<- #> HC9> P8 G<@J<89^
9:U8- #> BA= @=DE P8 ABB@HGD:978? PE >78 @H=:G@>8=B8 i@F ><C>7 @G8<^
A>:=J CG@= GCPD:B @G:=:@= >7<@CJ7 A D8=J>7 @F >:H8- 78 P<:=J:=J AP@C>
@F 9CB7 A <89CD> :=U@DU89 A J<8A> ?8AD- /<8A> l <A?:BAD B7A=J89 HC9>
P8 AFF8B>8?- ;<8_C?:B89 :=78<:>8? F<@H J8=8<A>:@= >@ J8=8<A>:@= HC9> P8
9C<H@C=>8?h @G:=:@=9 D@=J 8=>8<>A:=8? l AB>8? @= HC9> P8 9C<<8=?8<8?h
UADCAPD8 l B@HGD:BA>8? :=>8<S8J:9> HC9> P8 A==:7:DA>8?- $DD >7898 PA<<:8<9
9>A=? := >78 XAE @F F<88 ><A?8h l >78E HC9> P8 J<A?CADDE 9C<H@C=>8?h

 @=8 PE @=8- +@< ?@ # >7:=N >7A> :> :9 ?89:<APD8 >7A> >78 ><A=9:>:@=
F<@H A 9>A>8 @F <89><:B>:@= >@ A 9>A>8 @F G8<F8B> F<88?@H := ><A?8 :9
?89:<APD8h 8U8= X8<8 :> G@99:PD8- # 7AU8 9A:? &:<0 >7A> # XA9 >78 F<:8=?

Q1



Q4
@F F<88 ><A?80 l >78<8F@<8 >78 8=8HE @F >78 %89><:B>:U8 9E9>8H- # P8^
D:8U8 >78 %89><:B>:U8 9E9>8H >@ P8 A= APC980 l >7A> :> 97@CD? P8 B@<^
<8B>8?- VC>0 :> :9 A= APC98 := X7:B7 A UA9> ?8AD @F BAG:>AD :9 8HPA<N8?h
:= X7:B7 A DA<J8 G@<>:@= @F >78 :=?C9><E @F >78 B@C=><E F:=?9 8HGD@E^
H8=>" ! A<@C=? X7:B7 UA9> l B@HGD:BA>8? :=>8<89>9 7AU8 8=>X:=8? >78H^
98DU890 l >78 MC89>:@= :9 97ADD X80 D:N8 G<C?8=> H8=0 ?8AD X:>7 :> J8=>DEh
97ADD X8 J<A?CADDE J8> <:? @F :>0 7AU:=J A ?C8 <8JA<? >@ B@=98MC8=B890
@< 97ADD X80 D:N8 <A97 H8=0 DAE U:@D8=> 7A=?9 CG@= :>h 8<A?:BA>8 :> <@@>
l P<A=B7 A> @=8 PD@X0 l 98=? :> X:>7 :>9 UA9> ?8G8=?8=> :=>8<89>9 >@GGD:=J
?@X= >78 APE99 >@J8>78<-

.8?=89?AE +@Up 44=? 123Z- (= &A>C<?AE DA9> K@<9@= <8>C<=8? F<@H +8X ,@<N
6X:>7 7:9 X:F8- 78<8 X8<8 9C=?<E <CH@C<9 AFD@A> := >@X= := <8F8<8=B8

>@ 78< 78AD>7h A>><:PC>:=J 78< :=?:9G@9:>:@= >@ B@=9>:>C>:@=AD ?8F8B>9-
7898 <CH@C<9 A<8 P8D:8U8? >@ P8 C=F@C=?8?- 78 ?:FF8<8=B8 P8>X88= K<p

¢
V@>>9 ! HE98DF0 CG@= >78 MC89>:@= X7:B7 A<@98 ?C<:=J >78 G<@J<899 @F >78
?8PA>8 A> >78 DA9> H88>:=J @F >78 ;-  - &@B:8>E0 :9 U8<E ><:U:AD- .8
P@>7 AJ<88 >7A> >78 J8=8<AD HA99 @F G@X8< aX7:B7 # BADD 9@U8<8:J=>Eb
AP:?89 := >78 J@U8<=H8=> @F L:<J:=:A l =@> := >78 G8@GD8 @F LAh >7A> >78
J@U8<=H8=> @F LA :9 := ><C>7 9CG<8H80 9AU8 9@ FA< @=DE A9 :> :9 F8>>8<8?
PE <89><:B>:@=9 l D:H:>A>:@=9 B@=>A:=8? := >78 I@=9>:>C>:@=0 X7:B7 <8^
9><:B>:@=9 ! D:H:>A>:@=9 A<8 >78 I7A<>8<9 @F >78 D:P8<>:89 @F >78 G8@GD8
@F LA- 78 <89CD> >@ X7:B7 X8 7AU8 A<<:U8?:9 >78 9AH8-.8 ?:FF8< @=DE
:= >78 H@?8 @F A<<:U:=J A> :>-

K<p V-9 G<@G@9:>:@= :9 >7A> J@U8<=H8=> BA= 8T8<B:98 =@ G@X8< X7:B7
:9 =@> ?8D8JA>8? >@ :> := >78 I@=9>:>C>:@=-KE G<@G@9:>:@= :9 >7A> J@U^
8<=H8=>90 >@ X7:B7 :=?:U:?CAD9 A9 @GG@98? >@ 9>A>89 A<8 GA<>:890 BA= 8T^
8<B:98 G@X8<9 =@> J<A=>8? := >78 I@=9>:>C>:@=- +@X X8 P@>7 AJ<88 >7A>



>78 J@U8<=H8=> @F LA BA= ?@ B8<>A:= >7:=J9- .8 P@>7 AJ<88 >7A> >78 J@U^
8<=H8=> @F L:<J:=:A BA= B7A<>8< :=B@<G@<A>:@=9h BA= >AT >78 G8@GD8h BA=
:HG<:9@= A HA=h BA= 7A=J A HA=h BA= ?@ >7898 ! A=E @>78< >7:=J9 X7:B7
:> :9 =@> G<@7:P:>8? := >78 I@=9>:>C>:@= F<@H ?@:=J- .78=B8 >7898 G@X8<9
X7:B7 X8 HC>CADDE B@=B8?8 8T:9>9 := >78 J@U8<=H8=> @F LAk 78 J8=>D8HA=
9AE9 >78E 7AU8 P88= ?8D8JA>8? := >78 I@=9>:>C>:@=- #F 9@0 78 <8FC>89
HE A<JCH8=>- #F =@>0 HE G<@G@9:>:@= :9 89>APD:978?- )@<0 := >7A> 8U8=>0
# 97@X >7A> >78 J@U8<=H8=> @F LA :9 := >78 ?A:DE 8T8<B:98 @F G@X8<9 =@>
?8D8JA>8? >@ :> := >78 I@=9>:>C>:@=-  AU8 9CB7 G@X8<90 >78=0 P88= ?8D8^
JA>8? PE >78 ~J@U8<=H8=>rc I@=9>:>C>:@= >@ >78 J@U8<=H8=> @F LAk 7A>
>78<8 7AU8 P88= 9G8B:AD J<A=>9 @F 9CB7 G@X8<9 q j =@H:=8 :9 =@> B@=^
>8=?8? F@< PE >78 J8=>p VC> 78 9AE9 >78<8 7A9 P88= A J8=8<AD J<A=> @F
ADD G@X8< >@ J@U8<=H8=> := >78 I@=9>:>C>:@= l >7898 9G8B:AD G@X8<9 A<8
:=BDC?8? C=?8< >7:9 J8=8<AD J<A=>- #F >7:9 P8 ><C8 >78 J8=>p 7A9 89>AP^
D:978? 7:9 G<@G@9:>:@=- VC> :9 :> ><C8k #9 >78<8 A=E 9CB7 J8=8<AD
J<A=> @F G@X8< := >78 I@=9>:>C>:@=- 78 J8=>p <8F8<9 >@ >78 ##h ###h
#L0 l L A<>:BD89 @F >78 I@=9>:>C>:@=- VE X7A> B@=>@<>:@=9 @F >78 Y:=J9
!=JD:97 >7@98 BDAC989 BA= P8 G8<U8<>8? :=>@ ?8D8JA>:@=9 @F G@X8< F<@H
>78 G8@GD8 >@ >78 J@U8<=H8=>0 # AH A> A D@99 >@ C=?8<9>A=?- 78E ADD
~G<@B88? CG@= >78 7EG@>789:9g G<89CGG@98 >7A> >78 G@X8< :9 AD<8A?E :=
J@U8<=H8=>0 l >78= G<@B88? >@ ?:9><:PC>8 :> AH@=J >78 UA<:@C9 ?8GA<>H8=>9
78E A<8 =@> BDAC989 ?8D8JA>:=J G@X8<0 PC> BDAC989 ?:9><:PC>:=J G@X8<
AD<8A?E := 8T:9>8=B8h # >78<8F@<8 ?@ B@=>8=? >7A> C=D899 >78 J8=>p 7A9
9@H8>7:=J 8D98 >@ G<@?CB80 78 7A9 =@> 97@X= A=E BDAC98 := >78 I@=9>:>C^
>:@= @F LA B@=U8E:=J >@ >78 J@U8<=H8=> @F LA >78 G@X8<9 X7:B7 # 7AU8
8=CH8<A>8?- $=? E8> >78 J8=>p B@=B8?89 >7A> >78 J@U8<H> @F LA 8T8<B:989
>7@98 G@X8<9- # >78= 7@D? >7A> HE G<@G@9:>:@= :9 89>APD:978?W F@< X8
7AU8 A J@U8<H>h l >7A> >@@ A %8GCPD:BA= /@U8<H> 8T8<B:9:=J G@X8<9 =@>



Q3
?8D8JA>8? >@ :> := >78 I@=9>:>C>:@=- ,89h >78 /@U8<=H8=> @F LA :9 :=
>78 ?A:DE 8T8<B:98 @F G@X8<9 =@> ?8D8JA>8? >@ :> := >78 I@=9>:>C>:@=0 !

9@ :> :9 X:>7 @C< 9:9>8< &>A>890 :F # P8 =@> J<@99DE := 8<<@<- 78E ADD
G<@B88? CG@= >78 7EG@>789:9 >7A>0 X:>7@C> A=E 8TG<899 ?8D8JA>:@= := >78:<
<89G8B>:U8 B@=9>:>C>:@=90 PC> PE >78 H8<8 AB> @F J@U8<=H> a:F # HAE P8
ADD@X8? >78 8TG<899:@=b0 PE >78 H8<8 AB> @F B@H:=J >@J8>78< C=?8< J@U8<H>
F<@H A 9>A>8 @F =A>C<80 ADD >7@98 G@X8<9 l <:J7>9 X7:B7 P8D@=J >@ HA= :=
A 9>A>8 @F =A>C<8 A<8 H8<J8? := J@U8<H>0 l >7A> J@U8<H>0 PE U:<>C8 @F
>7:9 J8=8<AD HA99 @F G@X8<0 HAE ?@ A=E >7:=J l 8U8<E >7:=J =@> FADD:=J
X:>7:= >78 <89><:B>:@=9 l D:H:>A>:@=9 CG@= >7A> G@X8< B@=>A:=? := >78
I@=9>:>C>:@=- /8=>D8H8= A<8 F@<B8? >@ ABN=@D8?J >7:9 ><A=9F8< >7C9 8F^
F8B>8?0 @< >@ A998<> PE ?8=E:=J :> i->7A>j >78 J@U8<=H8=> @F LA :9 A C9:5
GA>:@=h >7A> :> :9 := >78 ?A:DE 8T8<B:98 @F :DD8J:>:HA>8 G@X8<W F@< :>
:=?:9GC>APDE :9 := >78 ?A:DE 8T8<B:98 @F G@X8< F@< X7:B7 =@ JCA<A=>E BA=
P8 F@C=? := >78 I@=9>:>C>:@=-

+@Up 4Z<? 123Z- 78 ?@B><:=8 A?UA=B8? PE /@Up "@<<0 l @C> @F X7:B7 >78
R<8B8=> ><@CPD89 := %@?8 #9DA=? 7AU8 J<@X=0 # C=?8<9>A=? >@ P8 >7:9h

>7A> >78 G8@GD80 A9 @GG@98? >@ >78 &>A>8 @F P@?E G@D:>:BN0 7AU8 >78 <:J7>0
X78=8U8< >78E HAE >7:=N >7A> >78 8T:9>:=J J@U8<=H8=> :9 @GG<899:U8 @<
FAD98 := >78@<E0 l >78<8F@<8 <8MC:<:=J AH8=?H8=>0 >@ <:98 l 9CPU8<> >78
I@=9>:>C>8? AC>7@<:>:890 l 9CP9>:>C>8 := >78:< 9>8A? 9CB7 AC>7@<:>:89
A9 >@ >78H HAE 988H P89>- /@U "@<< ?@89 =@> A998<> >7:9 <:J7> A9 A =A^
>C<AD <:J7>0 PC> A9 A <:J7> 8T:9>:=J C=?8<0 l <8B@J=:O8? PE /@U8<=H8=>h
ADD %8GCPD:BA= J@U8<=H8=>9- # AH C=APD8 >@ 988 >7A> 9CB7 A <:J7> :9
=8B899A<:DE A B@=9>:>C8=> 8D8H8=> @F %8GCPD:BA= J@U8<=H8=>- #=?88? :>
988H9 >@ H8 >@ P8 ?:<8B>DE := B@=FD:B> X:>7 >78 G@GCDA< @<:J:= @F J@U^
8<H8=> := >7:9 B@C=><Eh # H8A= >78 9@B:AD B@HGAB>- #> :9 >@ >7:9 @<:J:=0



Q6
# dP8D:8U80 >7A> H@9> @F >78 9>A>89H8= @F >7:9 B@C=><E A<8 ABBC9>@H8? >@
<8F8< J@U8<=H8=>- +@> >7A> >78E P8D:8U8 >7A>0 := ><C>70 >78<8 8U8< XA9
9CB7 A >7:=J A9 A 9@B:AD B@HGAB>- ]G@= >7A> G@:=> >78E AFF:<H =@>7:=J-
VC>0 XA:U:=J ~:>9 ><C>7̀ b ADD MC89>:@= := <8F8<8=B8 >@ :>9 ><C>7 @< FAD95
7@@?0 >78E A99CH8 :>9 8T:9>8=B8h >78E >AN8 >7A> A9 A G@9>CDA>8h P8BAC98
>78E >7:=N >7A> >78 B@=BDC9:@=9 X7:B7 F@DD@X F<@H A99CH:=J >7:9 @<:J:=
F@< J@U8<=H8=> A<8 H@<8 := B@=F@<H:>E X:>7 X7A> >78E >7:=N J@U8<H> @CJ7>
>@ P8 >7A= >78 B@=BDC9:@=9 X7:B7 X@CD? F@DD@X F<@H A99CH:=J A=E @>78<
@<:J:= F@< J@U8<H>- 7:9 :9 >78 @=DE <8A9@=- 78E AFF:<H @< ?8=E =@>7:=J
:= <8F8<8=B8 >@ >78 9@B:AD B@HGAB>- 78E D8AU8 9CB7 <898A<B789 >@ >78
A=>:MCA<:A= l >78 8=>7C9:A9>- VC> >78 MC89>:@=h X7A> @<:J:= E@C 97ADD
A99CH8 F@< J@U8<=H8=>h :9 @=8 @F UA9> G<AB>:BAD :HG@<>A=B80 F@< CG@= :>
?8G8=?9 J<8A> G<AB>:BAD ?8?CB>:@=9 := <8F8<8=B8 >@ >78 G@X8<9 @F J@U8<=^
H8=>- $99CH8 >7A> J@U8<=H8=> 7A9 :>9 @<:J:= := >78 ?:U:=8 <:J7> @F Y:=J90

@C 7AU8b <8A9@=:=J F<@H >7:9 A99CHG>:@=0 E@C HAN8 J@U8<H> 9CG<8H80
l >78 G8@GD8 9DAU89- $99CH8 >7A> J@U8<H> 7A9 :>9 @<:J:= := A 9@B:AD B@H^
GAB>0 l E@C 7AU8 A J@U8=> X:>7 D:H:>8? G@X8<0 l A F<88 G8@GD8- K@?8<=
&>A>89H8= 7AU8 A99CH8? >7A> J@U8<H> @<:J:=A>8? := >78 9@B:AD B@HGAB>0
=@> P8BAC98 >78E P8D:8U8 :> >@ P8 ><C80 PC> P8BAC98 >78E P8D:8U8 :> >@
P8 9ADC>A<E-

&A>C<?AE55+@Up 46>7 123Z- a$ B@=>:=CA>:@= @F >78 A<JCH8=> F<@H AP@U8b-
$99CH:=J >78 @<:J:= @F J@U8<=H8=> >@ P8 := >78 &@B:AD B@HGAB>0 :> X@CD?
988H :HG@99:PD8 >@ ?8?CB8 >78 G<@G@9:>:@= @F /@Up "@<< F<@H :>- )@<0
<8A9@=:=J CG@= >7:9 A99CHG>:@=0 >78 9@B:AD B@HGAB> X@CD? P8 A9 P:=?:=J
A9 A=E @>78< B@HGAB>0 l D:APD8 >@ P8 ?:9B7A<J8? @=DE PE >78 9AH8 AB>9-
#F0 := >78 @<JA=:OA>:@= @F J@U8<=H8=>0 F<887@D?8<9 <8FC98 >@ P8B@H8 GA<^
>:89 >@ :> 8TB8G> @= >78 B@=?:>:@= >7A> ADD >78 G@X8<9 @F J@U8<H> 97ADD



Qe
P8 U89>8? := A PA9:9 @F F<887@D?8<90 >78E7AU8 A <:J7> >@ ?8HA=? >7A>
>7:9 B@=?:>:@= 97ADD P8 @P98<U8?- &@ :F A=E@>78< :=>8<89>0 CG@= 8=>8<^
:=J :=>@ J@U8<H>0 <8MC:<89 >7A> B8<>A:= G<:=B:GD89 97ADD P8 8=J<AF>8? @=
:>0 :> 7A9 A <:J7> >@ ?8HA=? >7A> >7@98 G<:=B:GD89 97ADD P8 A?78<8? >@-
$=? >78 G8@GD8 7AU8 =@ <:J7> >@ <8H@?8D >78 J@U8<H> 9@ A9 >@ 8TBDC?8
>7@98 G<:=B:GD89- AN8 A= :DDC9><A>:@=- #= >78 @<JA=:OA>:@= @F J@Up
F<887@D?8<9 ?8HA=? >7A> >78 8=>:<8 G@X8<9@F >78 J@U8<H8=> 97ADD P8 8=^
><C9>8? >@ >78H98DU89- 7:9 :9 >78 @=DE B@=?:>:@= CG@= X7:B7 >78E X:DD
B@=98=> >@ P8B@H8 GA<>:89 >@ :>- /@U8<=> :9 9@ @<JA=:O?- +@X # B@=>8=?
>7A> >78 G8@GD8 A> DA<J8 7AU8 =@ 8A<>7IDgE <:J7> >@ <8H@?8D >7:9 J@U8<=>p
9@ A9 >@ ?8G<:U8 >78 F<887@D?8<9 @F >78:< G@X8<9- #> :9 >@ >78 F<88^
7@D?8<9 AD@=80 a:= >7:9 BA98bh >@ >78 B@=9>:>C8=BE @F >78 8T:9>:=J J@U>p
AD@=80 >7A> >78 MC89>:@= @F B7A=J:=J >78 @<JA=:B DAX BA= P8 B@=F8<<8?-
7:9 :9 >78 @=DE U:8X X7:B7 988H9 B@=9:9>8=> X:>7 >78 A99CHG>:@= >7A>
J@Up @<:J:=A>89 := A B@HGAB>-

VC> :> HAE P8 9CGG@98? >7A> >7898 U:8X9 A<8 @GG@9? >@ >78 <:J7> @F
<8U@DC>:@=- # >7:=N =@>- 78 <:J7> @F <8U@DC>:@= A<:989 := BA989 X78<8
>78 J@Up 7A9 APC98? :>9 G@X8<9h =@> X78<8 >78 J@Up :9 :HG8<F8B> := >78@<E

Jl HAE <8MC:<8 AH8=?:=J- .:>7 X7A>8U8< G@X8<9
78<8 A<8 G@D:>:B:A=9 := >78 B@C=><E X7@ 988H >@ 7AU8 A= 8TAD>8?

@G:=:@= @F >78 ?C>:89 @F J@U8<H>0 l @F >78 @P_8B>9 F@< X7:B7 :> :9 :=^
9>:>C>8?- #> :9 =@> 8=@CJ7 >7A> :> 97ADD FC<=:97 G<@>8B>:@= >@ >78 G8<^
9@=9 l G<@G8<>E @F :>9 B:>:O8=9W PC>0 8=DA<J:=J >78 B:<BD8 @F :>9 FC=B^
>:@=90 >78E X@CD? HAN8 :> A fABN8 @F ADD ><A?89h A= A<B7:>8B>h A= 8=J:=^
88<h A 9B7@@DHA9>8<h A H8<B7A=>h A PA=N8<h A ;ACD ;<E := 8U8<E HA=9
7@C98h G<E:=J l 8AU89?<@GG:=J 9G8=?:=J @C< H@=8E F@< C9 l HA=CFAB>:=J
@C< @G:=89 F@< iC9j0 78:< G<:=B:GD8 :9 >7A> =@ HA= BA= ?@ A=E >7:=J
F@< 7:H98DF A9 X8DD A9 J@UH> BA= ?@ :> F@< 7:Hh l B@=98MC8=>DE >7A>



Qk
J@U8<H8=> :9 P89> X7:B7 A99CH89 >@ ?@ H@9> F@< :>9 B:>:O8=90 l D8AU89
>78H D8A9> >@ ?@ F@< >78H98DU89- /<A=> >@ >7898 J8=>D8H8= >78:< G<8H^
:9890 l >78:< B@=BDC9:@= :=?:9GC>APDE F@DD@X9- /<A=> >7A> J@U8<=> :9
>7:9 :=9G:<8? P8:=Jh >7A> :> 7A9 P@>7 >78 X:9?@H >@ ?:9B8<= >78 <:J7>
l >78 U:<>C8 >@ GC<9C8 :>- 7A> :> C=?8<9>A=?9 >78 :=>8<9> l 7AGG:=899
@F :>9 B:>:O8=9 P8>>8< >7A= >78E ?@ >78H98DU890 l X:DD ?@ H@<8 >@ G<@^
H@>8 >78Hh HAN8 >7898 B@=B899:@=9 l >78 :=F8<8=B8 :9 :=?:9GC>APDE >7A>
>7A> J@U<H> AGG<@T:HA>89 =8Ai<8j9> >@ G8<F8B>:@= X7@98 G@X8<9 A<8 gH@9>db
J<8A>89>h X7@98 FC=B>:@=9 A<8 H@9> =CH8<@C90 l X7@98 ?:<8B> :=FDC8=B8j
G8=8><A>89 8U8<E ?8GA<>H8=> @F >78 9@B:AD 9E9>8H- # X@CD? J@ FA<>78<
>7A= >7:9- #F J@U8<H> :9 :=?88? >7:9 G@X8<FCD AJ8=> @F J@@?0 l # B@CD?
P8 9C<8 >7A> >7@98 G@X8<9 X@CD? ADXAE9 P8 8T8<B:98? @= >78 9:?8 @F 7CHA=
7AGG:=8990 # X@CD? GDAB8 A 9B8G>8< := :>9 7A=? l A B<@X= CG@= :>9 78A?0
F@< # BA<8 =@> X7A> G@X8<9 # 8=><C9> >@ J@UH>0 :F # BA= 7AU8 A G8<F8B>
A99C<A=B8 >7A> >78E X:DD P8 8Ti8<jB:9i8j? F@< >78 J@@? @F >78 G8@GD8-
VC> :F >78 <8U8<98 @F ADD >7:9 P8 ><C80 :F J@U<H>0 9@ FA< F<@H 8=_@E:=J
A H@=@G@DE @F X:9?@H l U:<>C8 P8 F@C=? P@>7 PE <8A9@= l 8TG8<:8=B8 >@
P8 PC> A >E<@ := >78 @=8 l A D:P8<>:=8 := >78 @>78<h :F :> P8 F@C=? >7A>
J@UH> :9 >78 X@<98 A<B7:>8B> := >78 X@<D?h >78 X@<98 8=J:=88< := >78
X@<D?h >78 X@<98 PA=N8< := >78 X@<D?h :F :> P8 F@C=? >7A> :=?:U:?CAD9
N=@X >78:< @X= ~:=>8<89>g PC9:=899 P8>>8< l BA= ?@ :> P8>>8< >7A= J@UH>
BA= F@< >78H0 >78= # 7@D? >7A> J@U8<=H8=> >@ P8 X:989> X7:B7 :=>8<H8??D89

QD8A9>- &88 KABACDAE9 K:9B8DDA=:89h Gp 1[R5116-

i]=?A>8?j0 78 MC89>:@= :9 X78>78< >78 DAX GA998? A> >78 DA9> 9899:@=
@F I@=J<899 <8MC:<:=J >78 &>A>8 D8J:9DA>C<89 >@ A?@G> >78 ?:9><:B> 9E9^
>8H := 8D8B>:=J >78:< <8G<898=>A>:U89 >@ >78 I@=J<899 @F >78 ]=:>8?
&>A>89 :9 B@=9>:>C>:@=ADk 7:9 :9 >78 9CP9>A=B8 @F >78 $B>- #> :9 A=



Q2
AB> <8MC:<:=J >78 &>A>8 D8J:9DA>C<89 >@ A?@G> >78 ":9><:B> &E9>8H0 78
AB> @F I@=J<899 ?@89 =@> :>98DF G<89B<:P8 >78 ?:9><:B> 9E9>8H- #F PE
U:<>C8 @F >7:9 DAX >78 ?:9><:B> 9E9>8H :9 9CP9>:>C>8? F@< >78 J8=8<AD
>:BN8> 9E9>8H := >7@98 9>A>89 := X7:B7 >78 J8=8<AD >:BN8> 9E9>8H =@X G<8^
UA:D90 >78 9CP9>:>C>:@= X:DD P8 PE F@<B8 @F >78 &>A>8 DAX l =@> @F >78
DAX @F I@=J<899- &CB7 P8:=J >78 =A>C<8 @F >78 $B> @F I@=J<8990 >78 MC89^
>:@= :9 := <8F8<8=B8 >@ :>9 B@=9>:>C>:@=AD:>E- 78 @=DE BDAC98 := >78
B@=9>:>C>:@= P8A<:=J CG@= >7:9 MC89>:@= X:>7 X7:B7 # AH ABMCA:=>8? :9
>78 98Bp 3h $<>p 1- 78 ~H8A=:=J`b :=>8<G<8>A>:@= @F >7:9 BDAC98 988H9 >@
P8 >@@ GDA:= >@ A?H:> @F ?@CP>- #> := >78 F:<9> :=9>A=B8 U89>9 := >78
D8J:9DA>C<89 @F >78 98U8<AD &>A>89 >78 G@X8< @F G<89B<:P:=J >78 >:H890
GDAB89 l HA==8< @F 7@D?:=J 8D8B>:@=9 F@< 98=A>@<9 ! <8G<898=>A>:U89-
VC> >78 <:J7> :9 <898<U8? >@ I@=J<899 A> A=E >:H80 PE DAX0 >@ HAN8 @<
AD>8< 9CB7 <8JCDA>:@=9 8TB8G> A9 >@ >78 GDAB89 @F B7@@9:=J 98=A>@<9-
 8<8 >78 G@X8< :9 BD8A<DE 8=><C9>8? >@ I@=J<899 >@ HAN8 ! AD>8< 9CB7
<8JCDA>:@=9 A9 HAE P8 G<89B<:P8? PE >78 D@BAD D8J:9DA>C<89- 7:9 X@CD?
988H A> @=B8 >@ 8TBDC?8 >78 :?8A >7A> >78 G@X8< B@CD? P8 8T8<B:98? PE
A=E @>78< P@?E >7A= I@=J<899- VC> >78 $B> ?@89 =@> 9>@G >78<8- +@>
@=DE ?@89 :> 8=><C9> >@ I@=J<899 >7:9 G@X8<0 PC> :> G<89B<:P89 >78

1[HA==8< := X7:B7 I@=J<899 97ADD 8T8<B:98 >7A> G@X8<- #> 97ADD



1233

$G<:D 4R>7 1233- #> AGG8A<9 F<@H >78 %8G@<> @F >78 &8B<8>A<E @F >78
<8A9C<E >7A> >78 G<898=> ?8P> @F >78 /8=8<AD /@U8<=H8=> :9 AP@C> >Xq8j=>E
F:U8 H:DD:@=9- #> FA<>78< AGG8A<9 >7A> AP@C> 9:T H:DD:@=9 7A? P88= B@=^
><AB>8? A> >78 >:H8 >78 G<898=> A?H:=:9><A>:@= BAH8 :=>@ G@X8<0 @= >78
3>7 @F KA<B7 12310 l >7A>0 >78 ?8P>0 >7C9 B@HH8=B8?0 7A? CG >@ >78 19>
@F "8B8HP8< 123Zv P88= 9X8DD8? >@ >78 8=@<H@C9 AH@C=> @F >X8=>E F:U8
H:DD:@=9-

78 I7A:<HA= @F >78 I@HH:>>88 @F XAE9 ! H8A=9 := 7:9 <8G@<> 9>A>89
>7A> := >78 >A<:FF @F 1234h A J<8A> G<@G@<>:@= @F >78 H@9> :HG@<>A=>
?C>:89 A<8 HCB7 AP@U8 X7A> 78 P8D:8U89 >@ P8 >78 ><C8 <8U8=C8 G@:=>9-

(B>p 419> 1233-g # 7AU8 A BA98 := I789>8<F:8D? I@C<> X7:B7 S :; :=
>7:9 B@=?:>:@=- $ 9C:> XA9 P<@CJ7> := KA<B7 123Z @= A= A99:J=8? P@=?

3:= >78 =AH8 @F >78 @PD:J88 F@< >78 P8=8F:> @F >78 A99:J=88- (FF98>9
A<8 F:D8?h X7:B7 A<8 BDA:H9 PE >78 @PD:J@< AJA:=9> >78 @PD:J88- 78 DAX
:9 >7A> A= A99:J=88 97ADD ADD@X ADD _C9> ?:9B@C=>9 AJA:=9> >78 A99:J=@<0

6P8F@<8 =@>:B8 @F >78 A99:J=H8=> XA9 J:U8= >@ >78 ?8F8=?A=>- 78 BDA:H90
X7:B7 A<8 98> CG A9 @FF98>90 A<@98 AF>8< >78 A99:J=H8=> PC> P8F@<8 =@>:B8
@F >78 A99:J=H8=>W C=D899 >78 :=9>:>C>:@= @F >78 9C:> BA= P8 B@=9:?8<8?
A9 =@>:B8 >@ >78 ?8F8=?A=> @F >78 g?8F8=?A=>b A99:J=H8=>-  A? >78 9C:>
P88= :=9>:>C>8? := >78 =AH8 @F >78 A99:J=880 >78<8 BA= P8 =@ ?@CP> PC>
>7A> >78 98<U:B8 @F >78 X<:> X@CD? 7AU8 P88= 78D? >@ P8 =@>:B8W PC> >78
MC89>:@= X7:B7 A<:989 :9 X78>78<0 A9 >78 9C:> XA9 :=9>:>C>8? =@> := >78
=AH8 @F >78 A99:J=880 PC> := >78 =AH8 @F >78 @PD:J88 F@< >78 P8=8F:> @F

QQ



1[[
>78 A99:J=880 >78 98<U:B8 @F >78 X<:> := 9CB7 A BA98 :9 =@>:B8 @F >78
A99:J=H8=>- # 97ADD 7AU8 >@ B@=>8=? >7A> :> :9- ):<9>h P8BAC98 >78
X<:> :=F@<H9 >78 ?8F8=?A=> >7A> >78 9C:> :9 :=9>:>C>8? F@< >78 P8=8F:>
@F A=@>78< G8<9@=0 l >7:9 =8B899A<:DE :HG@<>9 >7A> >78 :=>8<89> @F >78
@PD:J88 := >78 P@=? 7A9 P88= A99:J=8? >@ >7A> G8<9@=- $JA:=0 =@>7:=J
:9 H@<8 B@HH@= := 9C:>9 @= A99:J=8? P@=?9 >7A= F@< >78 @PD:J88 >@ 9C8
F@< >78 P8=8F:> @F >78 A99:J=880 l >78 J8=8<AD C=?8<9>A=?:=J0 l =8B899A<E
:=FDC8=B8 := ADD 9CB7 BA989 :9 >7A> 78 F@< X7@98 P8=8F:> >78 9C:> :9
P<@CJ7> :9 >78 A99:J=88 j- VC> :> HAE P8 A<JC8? >7A>0 8U8= 9CGG@9:=J
>78 @PD:J@< 7A? =@>:B8 @F >78 A99:J=H8=> P8F@<8 >78 BDA:H9 ABB<C8?0 E8>
A9 >78 9C:> :9 P<@CJ7> := >78 =AH8 @F >78 @PD:J88 l =@> := >78 =AH8 @F
>78 A99:J=880 >78 @FF98>9 A<8 J@@?- 7:9 BA==@> P8 DAX- #= 9CB7 BA989
>78 @PD:J88 :9 A H8<8 F@<HAD GA<>E >@ >78 9C:> X7@98 =AH8 :9 C98? PE >78
A99:J=88 F@< >78 GC<G@98 @F 8=APD:=J 7:H >@ A998<> 7:9 <:J7>90 l >78
A99:J=88 7A9 FCDD <:J7> >@ C98 7:9 =AH8 X78>78< 78 A998<>9 @< =@>-  8
:9 HA?8 A =@H:=AD GA<>E >@ >78 9C:> := @<?8< >@ B@HGDE X:>7 A H8<8 >8B7^
=:BAD:>E @F >78 DAX0 l >78 B@C<>9 X:DD =@> ADD@X A BDA:H X7:B7 >78 ?8^
F8=?A=> HAE 7AGG8= >@ 7AU8 AJA:=9> >7:9 =@H:=AD GA<>E >@ P8 C98? F@<
>78 GC<G@98 @F ?8F8A>:=J >78 _C9> BDA:H @F >78 <8AD GDA:=>:FF- #F 9@0
X7A> HC9> 7AU8 P88= >78 B@=98MC8=B89 P8F@< >78 DAX ADD@X:=J 9C:>9 >@ P8
P<@CJ7> := >78 =AH8 @F >78 A99:J=880 X78= :> XA9 =8B899A<E F@< >78 A9^
9:J=88 >@ 9C8 := >78 =AH8 @F >78 @PD:J88- .7E0 AD>7@CJ7 >78 A99:J=88
7A? >AN8= GA:=9 >@ J:U8 FCDD l F@<HAD =@>:B8 >@ >78 @PD:J@<0 E8> >78
@PD:J@< H:J7> GAE >78 AH@C=> @F >78 =@>8 @< P:DD >@ >78 @PD:J880 l >78=0
P8BAC98 >78 A99:J=88 HC9> 9C8 := >78 =AH8 @F >78 @PD:J880 >78 ?8F8=?A=>
X@CD? 7AU8 :> := 7:9 G@X8< >@ 98> CG 9CB7 GAEH8=> A9 A= @FF98> >@ ?8F8A>
>78 BDA:H @F >78 A99:J=88h =@>X:>79>A=?:=J >78 H@9> F@<HAD =@>:B8 @F >78
A99:J=H8=>- 78 <89CD> @F 9CB7 A G<:=B:GD8 @F DAX A9 >7:9 X@CD? P8 >@



@G8= >78 ?@@< X:?8 F@< F<AC? l B@DDC9:@=0 l ?8F8A> ADH@9> 8=>:<8DE >78
A99:J=H8=> @F dP@=?9 ! =@>89- 78 G<:=B:GD8 BA==@> 78 HA:=>A:=8?- 78
DAX :9 >7A> >78 ?:9B@C=> HAE P8 C98? AJA:=9> >78 A99:J=88 :F :> () j
=@>:B8 @F >78 A99:J=H8=> l =@> @>78<X:98 S  HA>>8<9 =@> A >:>>D8 X78^
>78< >78 9C:> :9 :=9>:>C>8? := >78 =AH8 @F >78 A99:J=880 @< := >78 =AH8
@F >78 @PD:J88 F@< >78 P8=8F:> @F >78 A99:J=88-

i]=?A>8?j- (= &A>C<?AE =:J7> KA_@< "AU8OAB HA?8 C9 A 9G88B7 A> >78 !T^
B7A=J8-g  8 7A? P88= A==@C=B8? PE K<p %:B7:8 X:>7 9CB7 A PDA9> @F ><CHG^
8>9 >7A> >78 FA:D8? >@ <8AD:O8 >78 8TG8B>A>:@= X7:B7 7A? P88= 8TB:>8?-
 80 7@X8U8<0 HA?8 C9 A= AHC9:=J 9G88B7 X:>7 78<8 l >78<8 A P<:DD:A=>
FD:J7>- #> :9 7:9 8=>7C9:A9Hh G8BCD:A<DE )<8=B7h X7:B7 D8=?9 A= :=>8<^
89> >@ 7:9 <8HA<N9 X7:B7 >78E B@CD? =@> @>78<X:98 A>><AB>-  :9 9G88B7
AP@C=?8? := X:D? l U:U:? :HAJ8<E- $9 >@ A<JCH8=>h 78 A>>8HG>8? =@>7:=J
@F >78 N:=?- #=?88?0 # 7AU8 78A<? >7A> 78 DAE9 =@ BDA:H >@ A<JCH8=>A^
>:U8 >AD8=>- #> :9 CG@= 7:9 :HAJ:=A>:@= >7A> 78 ?<AX90 l >7:9 8=APD89
7:H >@ J:U8 A>><AB>:U8 ?:9B<:G>:@=9 @F >78 9B8=89 := X7:B7 78 7A9 P88=
A= AB>@<- /8=p fABN9@= l >78 PA>>D8 @F +8X (<D8A=9 A<8 7:9 FAU@<:>8
>78H89 l 78 =8U8< 9G8AN9 @F 8:>78< PC> >7A> 7:9 8E8 N:=?D89-  8 :9 @=8
@F >78 =CH8<@C9 9><:N:=J :=9>A=B89 @F >78 G@X8< X7:B7 /8=p fABN9@= G@9^
98998? @F A>>AB7:=J >@ 7:H98DF H@9> A<?8=>DE >7@98 X:>7 X7@H 7:9 A99@B:^
A>:@= XA9 FAH:D:A<- KA_p "AU8OAB :9 A XA<H ?8H@B<A>h @F >78 =@<>78<=
9B7@@D-  :9 U:8X9 A<8 >@@ <A?:BAD F@< >78 &@C>78<= "i8#uH@B<ABE- )@<
8TAHiGDj8h 78 7@D?9 >78 G<:=B:GD89 @F "@<<-

01
(B>p ui j- # GA:? A U:9:> @= &C=?AE =:J7> >@ >78 K:9989 2 h >78
F:<9> @=8 F@< 98U8<AD H@=>79- +8U8< 7AU8 # A=E X78<8 H8> X:>7 DA?:89
G@99899:=J 9CB7 A?UA=>AJ89 @F G8<9@= ! A99@B:A>:@= 9@ 8=>:<8DE ?89>:>C>8



1[4
@F :=>8<89>- $=? X7E :9 >7:9k #> :90 # >7:=N0 P8BAC98 >78EA<8 AD>@^
J8>78< ?89>:>C>8 @F 98=>:H8=>- 78E A<8 X7A> A<80:= >78 B@HH@= ABB8G>A^
>:@= @F >78 >8<H0 BADD8? <8F:=8? X@H8=W PC> :> :9 A B@=U8=>:@=AD <8F:=8^
H8=>h A <8F:=8H8=> X7:B7 :9 >78 <89CD> @F A 9><:B> H8B7A=:BAD @P98<UA=B8
@F >78 F@<H8< F@<HCDA9 @F G@D:>8 9@B:8>E- #= >7A> @>78< l H@<8 ?8D:BA>8
<8F:=8H8=>0 X7:B7 9G<:=J9 F<@H :=>8DD8B>CAD BCD>C<8 l A J8=8<@C9 9EHGA^
>7E X:>7 >7@98 X:>7 X7@H X8 A<8 >7<@X=0 >78E A<8 C=C9CADDE ?8F:B:8=>-
# P8D:8U80 7@X8U8<0 # 7AU8 G8BCD:A< U:8X9 @= >7:9 G@:=>- # ?@ =@> P8D:8U8
>7A> 9@B:8>E0 A9 A> G<898=> B@=9>:>C>8?0 BA= HAN8 A HA= A J8=>D8HA= @<
A X@HA= A DA?E- 78 P89> ?8F:=:>:@= X7:B7 # 7AU8 8U8< 988= @F J8=>:D:>E
:9h gG@D:>8=899g P8=8U@D8=B8 := 9HADD >7:=J9- $=? :F A HA= 7A9 A J@@?
78A<> := 7:9 P@9@H l A H@?8<A>8 97A<8 @F P<A:=9 := 7:9 78A?078 :9 A
J8=>D8HA= AD<8A?E-  8 :9 P@<= @=8- $=? :F 78 7A9 =@> >7898:=UADCAPD8
J:F>9 F<@H =A>C<80 7:9 @=DE B7A=B8 @F 8U8< HAN:=J 7:H98DF A J8=>D8HA=
:9 PE 98?CD@C9DE 8?CBA>:=J 7:9 F88D:=J9h B78<:97:=J >7@98 X7:B7 A<8 XA<H
l J8=8<@C9 l 9CGG<899:=J >7@98 X7:B7 A<8 7A<97 l 98DF:97- .78=8U8< >78
F88D:=J9 A<8 G<@G8<DE A>>C=8? l >78 :==8< HA= :9 H@?CDA>8? A<:J7>0 >78
H8<8 B@=U8=>:@=AD:>:89 @F J8=>:D:>E A<8 8A9:DE ABMC:<8?- VC> X78<8 >78
F88D:=J9 ! j ADD ?:9B@<? l >78 78A<> X:>7@C> A 9:HGA>7E @< N:=? :HGCD980
9@B:8>E HAE HAN8 A HA= A 7EG@B<:>80 PC> =8U8< A J8=>D8HA=- VC> wf8=@CJ7>
>@ D8AU8 >7:9 8G:9@?8- 78<8 :9 @=8 @F >7898 DA?:89h a& - .-b F@< X7:B7
# F88D A ?88G :=>8<89>0 AD>7@CJ7 978 7A9 FA:D8? >@ :=9G:<8 H8 X:>7 HCB7
<8JA<? F@< 78< B7A<AB>8<- 78 :=>8<89> X7:B7 # F88D F@< 78< :9 >7A>
X7:B7 9EHGA>7E X:>7 ?:9AGG@:=>H8=> ADXAE9 :=9G:<89- # D@@N CG@= 78< A9
A ?:9AGG@:=>8? X@HA=0 l A9 A X@HA= X7@ 7A9 9CFF8<8? N88=DE P8BAC98 @F
78< ?:9AGG@:=>H8=>90 ! >7:9 :=?CB89 H8 >@ D@@N X:>7 HCB7 B7A<:>E CG@=
PD8H:9789 := 78< B7A<AB>8< X7:B7 @>78<X:98 # H:J7> _C?J8 H@<8 7A<97DE-
 A? 978 8TG8B>8? D899 @< 7A? 978 <8AD:O8? X7A> 978 8TG8B>8?0 := 8:>78<



1[Z
B@=>:=J8=BE 978 X@CD? 7AU8 P88= A 7AGG:8< l D@U8D:8< X@HA=- +@>7:=J 9@
HCB7 ?XA<F9 >78 B7A<AB>8< @F A E@C=J F8HAD80 @< 9@ 9@@= >C<=9 >78 >8=?8<
B7A<:>:89 @F 78< =A>C<8 :=>@ JADD l P:>>8<=899 A9 78< FA:DC<8 >@ <8AD:O8
A= ADD:A=B8 X7:B7 978 7A9 P88= >ACJ7> F<@H 78< 8A<D:89> :=FA=BE >@ D@@N
CG@= A9 78< P:<>7<:J7>-

(B>p 43>7 1233- (= C89?AE DA9> X8 7A? A U:9:> F<@H ;<89:?8=> ED8<-
 8 BAH8 A9 A G<:UA>8 B:>:O8= l X8=> A9 A G<:UA>8 B:>:O8=-  :9 C=G@GC^
DA<:>E := %:B7H@=? :9 8T><8H8- f@7= K- V@>>9 l f@7=  - ;D8A9A=>9 7AU8
P88= B7:8FDE :=9><CH8=>AD := P<:=J:=J AP@C> >7:9 9>A>8 @F F88D:=J >@XA<?9
7:H- 78E ABBC98 7:H @F ><8AB78<E >@ 7:9 GA<>E0 l >7:9 ABBC9A>:@= :9
PA98? CG@= 7:9 <8FC9AD i>@j 9:J= >78 VA=N P:DD := 1231- #F >78 .7:J A?^
?<899 @F 123[ :9 >@ P8 >AN8= A9 A= 8TG@=8=> @F >78 U:8X9 @F >78 .7:J
GA<>E @F L:<J:=:A CG@= >7:9 G@:=>0 >78 B7A<J8 7A9 9HADD F@C=?A>:@= >@
<89> CG@=- &@ FA< A9 >78 ABBC9A>:@= @F ><8AB78<E :9 B@=B8<=8?0 >78<8
:9 HCB7 9><@=J8< <8A9@= F@< B7A<J:=J >78 G@D:>:B:A=9 @F 123[ X:>7 ><8A^
B78<E >@XA<?9 >78 G8@GD8 @F L:<J:=:A >7A= >78<8 :9 >@ B7A<J8 K<p ED8<
X:>7 ><8AB78<E >@XA<?9 7:9 GA<>E- #0 7@X8U8<0 AH =@> >78 AG@D@J:9> @F
f@7= ED8<- # 7AU8 =@ 9@<> @F A?H:<A>:@= F@< 7:9 B7A<AB>8<- # 89>88H
7:H A >7@<@CJ7DE 98DF:97 HA=h := X7@98 =A<<@X 9@CD A 9GA<N @F GA><:@>:9H
=8U8< F@C=? D@?J8H8=> F@< @=8 H@H8=>- ]G@= HA=E @BBA9:@=9 7:9 B@=?CB>
7A9 H8> X:>7 HE AGG<@UAD0 l := U8>@:=J >78 98U8<AD VA=N P:DD9 := 1231
# >7:=N 78 ?:? 7:9 B@C=><E J<8A> 98<U:B80 PC> # 7AU8 =8U8< A>><:PC>8?
7:J7 ! GA><:@>:B H@>:U89 >@ 7:9 B@=?CB> @= >7A> @BBA9:@=- # P8D:8U8 >7A>
78 XA9 J@U8<=8? GC<8DE PE B@=9:?8<A>:@=9 @F G@D:BE0 l >7A>0 7A? 78 P8^
D:8U8? :> X@CD? 7AU8 A?UA=B8? 7:9 G@D:>:BAD A9G:<A>:@=90 78 X@CD? 7AU8
9:J=8? >78 PA=N P:DD9 X:>7@C> A GA=J @F B@=9B:8=B8- 7:9 :9 _C9> >78
HA=h @=8 X7@ :9 J@U8<=8? GC<8DE PE 7:9 :=>8<89>0 l X7A>8U8< 78 P8D:8U89



1[3
X:DD G<@H@>8 7:9 8=?90 >7A> 78 X:DD ?@0 l X78>78< :> <:J7> @< X<@=J :9
=8:>78< 78<8 =@< >78<8- 7A> :9 H8<8 dD8A>78< l G<C=8DDA-d VC> 9>:DD
X8 HC9> J:U8 >78 "8U:D 7:9 ?C8-  8 :9 =@> AH8=APD8 >@ >78 B7A<J8 @F
><8AB78<E >@ 7:9 GA<>E- 78.7:J G@D:>:B:A=9 @F 123[ X8<8 >78 ><A:>@<9h
>7898 H8= X7@ 7A? <8GC?:A>8? VA=N l A<:FF0 l E8>0 A9 9@@= A9>78 8T><A
9899:@= XA9 BADD8?0 98> ?:DD:J8=>DE >@ X@<N >@ GA99 DAX9 89>APD:97:=J
P@>7-

# XA9 A> I789>8<F:8D? &CG8<:@< I@C<> >@5?AE- $ G<:9@=8< XA9 G<@98^
BC>8? F@< d9>APP:=J X:>7 :=>8=> >@ N:DD lBd- 78 8U:?8=B8 XA9 >7A> >78
X@C=? XA9 :=FD:B>8? X:>7 >788?J8 @F A 97A<G 8?J8? :=9><CH8=>0 l =@> X:>7
>78 G@:=> @F A 97A<G G@:=>8? :=9><CH8=>- 78 MC89>:@= A<@98 X78>78<
>78<8 XA9 A d9>APP:=Jd X:>7:= >78 H8A=:=J @F >78 9>A>C>8- 78 G@:=> XA9
=@> ?8B:?8?- # >7@CJ7> >7A> :> XA9 =@>h l 9CGG@98? >7A> :> XA9 A= ABB:^
?8=>AD :HG8<F8B>:@= := @C< 9>A>C>8- #= A B@=U8<9A>:@=0 7@X8U8<0 X:>7

JfC?J8 ID@G>@= CG@= >78 G@:=> 78 8TG<8998? >78 @G:=:@= >7A> >78 D8J:9DA^
>C<8 :=>8=?8? >@ ?<AX A ?:9>:=B>:@= P8>X88= A d9>APd X:>7 :=>8=> >@ N:DD
lB ! A dBC>d X:>7 >78 9AH8 :=>8=>h HAN:=J >78 F:<9> A F8D@=E l D8AU:=J
>78 DA>>8< A H:9?8H8A=@< A9 A> B@HH@= DAXh CG@= >78 J<@C=? >7A> wa>78b  A
d9>APd HAE P8 :=FD:B>? 98B<8>DE l :9 HCB7 H@<8 ?A=J8<@C9 >7A= A dBC>d0
X7:B7 :9 J8=8<ADDE H@<8 9CG8<F:B:AD0 ! BA==@> X8DD P8 :=FD:B>8? X:>7@C>

Q=@>:B8- VC> MCA8<80 F@< AD>7@CJ7 X7A> >78 fC?J8 9AE9 HAE P8 ><C80 E8>
BC>>:=J X:>7 :=>8=> lB :9 U8<E ?A=J8<@C90 l :> B@CD? =@> 7AU8 P88= >78
?89:J= @F >78 D8J:9DA>C<8 >@ D8AU8 :> A H8<8 H:9?8H8A=@<-

(B>p I 1233- # ?:=8? E89>8<?AE X:>7 K----h >78 ?:==8< XA9 A GD8A9^
A=> @=8- #> XA9 J:U8= >@ A E@C=J F<:8=? @F K----`9 F<@H +8X (<D8A=9h
A K<p IAG8<>@=-  8 988H8? A U8<E J8=>88D HA=- 78 @P_8B>:@= >@ 7:H
XA9 >7A>0 AD>7@CJ7 A E@C=J HA=0 78 98> CG A9 A B@==@:998C< := X:=89-



1[6
#= A= @D? HA= >7:9 :9 dPE =@ H8A=9 := J@@? >A9>8h aA9 # >7:=NbW 7C> :=
A E@C=J HA= MC:>8 :=>@D8<APD8- $9 A J8=8<AD <CD8 E@C F:=? >7A> H8= X7@
:=?CDJ8 >7898 8G:BC<8A= >A9>89 IA<8j F:> F@< D:>>D8 8D98- #> 988H9 A9
:F >78:< B7A<AB>8<9 P8B@H8 8=8<UA>8?0 l >78H98DU89 ?:9MCAD:F:8? F@<
AB>:@= @F A=E N:=?h G7E9:BAD @< H8=>AD- #=?88? X8 7AU8 := >7:9 B:>E
A H@9> 9:J=AD0 l A> >78 9AH8 >:H8 A H@9> DAH8=>APD8 :DDC9><A>:@= @F H8=^
>AD G<@9><A>:@= J<@X:=J @C> !@Fj :=?CDJ8=B8 := >7:9 7AP:>- # ADDC?8 >@

11K<p S8:J7- #= 7:9 8A<D:8< E8A<90 l H@9> 89G8B:ADDE AP@C> >78 >:H8 @F
>78 L:<J:=:A B@=U8=>:@=0 78 HC9> 7AU8 G@998998? A U8<E U:J@<@C9 :=>8D^
D8B>- 78 ADH@9> 8=>:<8 >AD8=> @F >78 9>A>8 XA9 A998HPD8? @= >7A> @BBA^
9:@= l :> B@=>A:=8? H8= 8MCAD >@ A=E := >78 +A>:@=- #> XA9 CG@= >7:9
A<8=A0 l := ?8PA>8 X:>7 >7898 H8= >7A> 7:9 J<8A>89> AB7:8U8H8=>9 X8<8
ABB@HGD:978?- # P8D:8U8 J8=8<AD B@=98=> 7A9 B@=F8<8? CG@= 7:H >78 FAH8
@F >78 P89> ?8PA>8< := >78 I@=U8=>:@=- (>78<9 HAE 7AU8 HA?8 A 9:=JD8
9G88B7 9CG8<:@< >@ A=E @F K<p S8:J7`9W PC> >78= 78 XA9 ADXAE9 9G8AN:=J
l ADXAE9 9G@N8 X:>7 ?:9>:=JC:978? AP:D:>E- VC> ADA9m d @X 7AU8 >78
H:J7>E FADD8=-d # P8D:8U8 >78<8 :9 A> >7:9 >:H8 A >7@C9A=? H8= := L:<^
J:=:A >78 9CG8<:@<9 @F K<p S8:J7 := ?8PA>8- # 7AU8 78A<? 7:H F<8MC8=>DE
?C<:=J >78 DA9> >7<88 E8A<90 l =8U8< 7A9 78 HA?8 A 9G88B7 := HE 78A<:=J
X7:B7 X@CD? 7AU8 J:U8= <8GC>A>:@= >@ A B@C=>E B@C<> DAXE8<- 78<8 HC9>
P8 A UA9> FADD:=J @FF := 7:9 FABCD>:89 9:=B8 12Z[-  :9 :=>8DD8B> 9>:DD
<8>A:=9 HCB7 @F >7A> =8A>=899 l G<8B:9:@= X7:B7 7A9 ADXAE9 B7A<AB>8<:O8?
:>W PC> :>9 F:<8 ! U:J@C< 7AU8 D8F> :>- 7:9 gH8=>ADrg <AG:? ?8>8<:@<A^
>:@= :9 J8=8<ADDE A>><:PC>8? >@ 7:9 8G:BC<8A= 7AP:>9h H@9> 89G8B:ADDE
>@ 7:9 X:=85P:PP:=J G<@G8=9:>:89-  :9 9E9>8H :9 9@ B@=9>A=>DE 9A>C<A>8?
X:>7 U:=@C9 ?<:=N >7A> 7:9 H:=?0 D:N8 A 7A<G 8TG@98? >@ A 7CH:? A>H@9^
G78<80 7A9 P8B@H8 C=>C=8?- d(7m >7A> H8= 97@CD? GC> A= 8=8HE := >78:<
H@C>79 >@ 9>8AD AXAE >78:< P<A:=90d d!U8<E :=@<?:=A>8 BCG :9 C=PD8998?0
l >78 :=J<8?:8=> :9 A ?8U:D-d



1[e
i]=?A>8?j- IA>7A<:=8 ##h >78 X:F8 @F ;8>8< ###h XA9 A /8<HA= G<:=B899-
#= 1Re4 978 HC<?8<8? 78< 7C9PA=? l C9C<G8? 7:9 >7<@=8- #= 1Re3 978 :H^
G@98? CG@= ;@DA=? 78< FAU@C<:>8 ;@=:A>@X9N:0 A9 N:=J0 PE >78 =AH8 @F
&>A=:9DAC9 $CJC9>C9- &78 XA9 A J<8A> !HG<899 >7@CJ7 A ?:99@DC>8 X@HA=-
#> XA9 ?C<:=J 78< <8:J= >7A> >78 GA<>:>:@= @F ;@DA=? XA9 HA?8- &78 ?:8?
@F A= AGG@GD8B>:B F:> +@Up 1[>7 1RQRc  8< 9@= ;ACD 9CBB88?8? 78<- ;<:=B8
;@>8HN:= XA9 78< FAU@C<:>8 D@U8< l H:=:9>8<-

< 5014(B> S f 1233- %:BA<?@ XA9 >78 F:<9> >@ ?8>8B> >78 8<<@< :=>@ X7:B7
$?AH &H:>7 7A? FADD8= := 9CGG@9:=J >7A> >78 XAJ89 @F DAP@C< 7A? >78 9AH8
:=FDC8=B8 CG@= >78 8TB7A=J8APD8 UADC8 @F B@HH@?:>:89 A9 >78 MCA=>:>E @F

1ZDAP@< 7A9-  8 G<@U8? >7A> >78 XAJ89 @F DAP@<0 PE ?:9><:PC>:=J >78H^
98DU89 AD:N8 >7<@CJ7 ADD >78 ?8GA<>H8=>9 @F :=?C9><E0 D8AU8 >78 8TB7A=J8^
APD8 UADC8 @F B@HH@?:>:89 >78 9AH855X78>78< >78 XAJ89 P8 7:J7 @< X78>78<
>78E P8 D@X- #> HA>>8<9 =@> X7A> ?8J<88 @F :=FDC8=B8 :9 8T8<>8? @U8<
?:FF8<8=> B@HH@?:>:89h :F >78 9AH8 ?8J<88 @F :=FDC8=B8 :9 8T8<>8? @U8<
>78Hh >78:< 8TB7A=J8APD8 UADC8 <8HA:=9 C=AD>8<8?- #= @<?8< >@ AFF8B>
>78:< 8TB7A=J8APD8 UADC8 >78<8 HC9> P8 9@H8 AD>8<A>:@= := >78 B:<BCH^
9>A=B89 C=?8< X7:B7 9@H8 @F >78H A<8 G<@?CB8?0 X7:B7 ?@89 =@> 8T>8=? >@
@>78<9- &@ D@=J A9 ADD A<8 8MCADDE AFF8B>8?" ! &H:>7 97@X9 >7A>0 J8=^
8<ADDE0 UA<:A>:@=9 := >78 <A>8 @F XAJ89 8MCADDE AFF8B> ADDh :> :9 :HG@9^
9:PD8 >7A> >78:< UADC8 BA= UA<E- 78 8T:9>:=J <8DA>:@= P8>X88= >X@
B@HH@?:>:89h $ l Vh X:DD =@> P8 ?:9>C<P8?0 C=D899 $ P8 <A:98? @< ?8G<8998?
:= A ?:FF8<8=> <A>:@ F<@H V- #F A=E :HG<@U8H8=> := HAB7:=8<E :9 HA?8
PE X7:B7 @=8 B@HH@?:>E BA= P8 HA?8 X:>7 A D899 AH@C=> @F DAP@< >7A= P8^
F@<8 l >7:9 :HG<@U8H8=> ?@89 =@> 8T>8=? >@ ADD B@HH@?:>:890 >78= >78
8T:9>:=J <8DA>:@= P8>X88= >7@98 B@HH@?:>:89 >@ X7:B7 >78 :HG<@U8H8=> 8T^
>8=?9 ! >7@98 >@ X7:B7 :> ?@89 =@> 8T>8=?



1[k
A=? >78:< UADC8 AD>8<8?- 7C9 B7A=J89 := >78 MCA=>:>E @F DAP@C< <8^
MC:<8? >@ G<@?CB8 A=E B@HH@?:>E AFF8B>9 :>9 8TB7A=J8APD8 UADC80 P8BAC98
:>9 :=FDC8=B8 :9 GA<>:AD l =@> J8=8<ADh AFF8B>:=J 9@H8 B@HH@?:>:89 !

=@> @>78<9- (= >78 @>78< 7A=?0 UA<:A>:@=9 := >78 XAJ89 @F DAP@C< ?@ =@>
AFF8B> >78 8TB7A=J8APD8 UADC8 @F B@HH@?:>:89h P8BAC98 >78 :=FDC8=B8 :9
J8=8<ADh AFF8B>:=J ADD B@HH@?:>:89 AD:N8- #> :9 ><C8 >78 DAP@C<8< :9
P8=8F:>8? PE A= :=B<8A98 @F XAJ890 ! >7:9 :=B<8A98 @F XAJ89 X@CD? AFF8B>
>78 UADC8 @F B@HH@?:>:89 :F :> B@CD? P8 B@=F:=8? >@ 9@H8 B@HH@?:>:89 l
8TBDC?8? F<@H @>78<9h PC> &H:>7 7A9 97@X= >7:9 >@ P8 :HG@99:PD8- 7:9
:9 %:BA<?@`9 >78@<Eh X7:B7 HA:=>A:=9 >7A>0 A9 A J8=8<AD <CD80 >78 UADC8
@F B@HH@?:>:89 :9 =@> :=FDC8=B8? PE UA<:A>:@=9 := >78 XAJ89 @F DAP@C<-

7:9 ?:9B@U8<E @F %:BA<?@ X@CD? 988H0 A> F:<9> 9:J7>0 >@ A=9X8< >78
A<JCH8=> C<J8? PE >78 F<:8=?9 @F F<88 ><A?8 >@ 97@X >7A> >7:9 B@C=><E
BA==@> E8> HA=CFAB>C<8 A9 B78AGDE A9 !=JDA=?h U:O- P8BAC98 >78 XAJ89 @F
DAP@C< A<8 7:J78< 78<8 >7A= := !=JDA=?- VC> A D:>>D8 <8FD8B>:@= X:DD
97@X >7A> 9CB7 :9 =@> >78 BA98- %:BA<?@`9 U:8X :9 >7A> UA<:A>:@=9 := >78
<A>8 @F XAJ89 ?@ =@> AFF8B> G<:B89 P8BAC98 9CB7 UA<:A>:@=9 AFF8B> ADD
B@HH@?:>:89 AD:N8h >7C9 D8AU:=J >78:< 8T:9>:=J <8DA>:@=9 C=B7A=J8?- #F
:> X8<8 G@99:PD8 F@< XAJ89 >@ :=B<8A98 := 9@H8 P<A=B789 @= :=?C9><E l
=@> :=B<8A98 := @>78<9h 9CB7 X@CD? =@> P8 >78 BA98- ;<:B89 X@CD? >78=
P8 AFF8B>8? PE XAJ89- +@X := ?:FF8<8=> B@C=><:89 >78<8 :9 >7:9 G8<HA^
=8=> ?:FF8<8=B8 @F XAJ890 l >7A> >8=?8=BE := XAJ89 >@ 8MCAD:OA>:@=h
CG@= X7:B7 7:9 X7@D8 >78@<E :9 PA98?0 ?@89 =@> 8T:9>- $=? >7C9 %:BA<?@`9
U:8X :9 9C9>A:=8?5h @< <A>78< >78 BA98 ?@89 =@> FADD0X:>7:= >78 :=FDC8=B8
@F %:BA<?@`9 G<:=B:GD8-

(B>p 4R>7 1233- # 7AU8 P88= G8<C9:=J >@ ?AE >78 X@<N9 @F 78 %8Up
13&E?=8E &H:>7-  8 XA9 >78 F:<9> !?:>@< @F >78 !?:=PC<J %8U:8X-  80



7@X8U8<0 @=DE 8?:>8? >78 F:<9> =CHP8<- #> >78= F8DD :=>@ >78 7A=?9 @F
S@<? f8FF<8E l S@<? V<@CJAH-  8 7@X8U8<0 B@=>:=C8? >@ B@=><:PC>8 F<@H
!=JDA=? X78<8 78 7A? <8H@U8?0 l >78 G<:=B:GAD B@=>8=>9 @F >78 G<898=>
U@DCH8 A<8 B@HG@98? @F >78 A<>:BD89 X7:B7 78 B@=><:PC>8? >@ >7A> %8U:8X-

16KABACDAE 9AE9 78 :9 >78 X:>>:89> HA= := !=JDA=?- # >7:=N :> :9 := 7:9
%8U:8X @F f8998`9 D:F8 @F /8@<J8 &8DXE= l 7:9 B@HGA=:@=9 >7A> 78 HAN89
>78 <8HA<N- # 7AU8 =@> <8A? 8=@CJ7 A9 E8> >@ F@<H A= @G:=:@=- VC> :F
7:9 D8>>8<9 @= <8GC?:A>:@=90 X7:B7 AGG8A<8? := >78 GCPD:B G<:=>9 ?C<:=J
>78 G<898=> E8A<0 A<8 A FA:< 9G8B:H8=0 # >7:=N K<p KABACDAE BA==@> P8
FA< F<@H >78 ><C>7- 78E A<8 :=:H:>APD8-

(B> 42>7 1233- # XA9 X:>7 &8??@= DA9> =:J7>- $9 C9CAD0 A B@=><@U8<9E
9G<C=J CG-  8 HA:=>A:=9 >7A> >78<8 :9 A ?:9>:=B> l :=?8G8=?8=> AJ8=BE
:= >78 X@<D?0 X7:B7 78 BADD9 DCBN0 H@CD?:=J >78 ?89>:=:89 @F H8=-  8
>7:=N9 :> :9 >78 9AH8 X:>7 >78 9G8B:AD G<@U:?8=B8 @F >78 I7<:9>:A=0 :=
X7:B7 78 P8D:8U89- # AJ<88? X:>7 7:H >7A> :F E@C @=B8 A?H:> >78 ?@B^
><:=8 @F 9G8B:AD G<@U:?8=B8 >78<8 :9 =@ :=B@=9:9>8=BE := P8D:8U:=J :=
>78 8T:9>8=B8 @F >7:9 :=?8G8=?8=> AJ8=BE X7:B7 78 BADD9 DCBN- )@< 78
?8F:=89 DCBN >@ H8A= =@>7:=J H@<8 >7A= A 98>>:=J A 9:?8 @F >78 @<?:=A<E
DAX9 @F BAC98 l 8FF8B> := FAU@C< @F A HA= 9@ A9 >@ 8=APD8 aAg 7:H >@
8=_@E <89CD>9 X78= 78 7A9 =@> 8T8<B:98? >78 BC9>8HA<E H8A=9 >@ G<@BC<8
>78H- $=? >78 AH@C=> @F :> :9 >7A> DCBN l 9G8B:AD G<@U:?8=B8 A<8 >78
9AH8 >7:=J9- .78= /@? :=>8<F8<89 := A=9X8< >@ G<AE8< :>:9 BADD8?A
9G8B:AD G<@U:?8=B8h X78= 78 :=>8<F8<89 X:>7@C> G<AE8<:> :9 BADD8? DCBN-
VC> := >7:9 ABB8G>A>:@=0 &8??@= XA9 X<@=J := BADD:=J DCBN A= d:=?8G8=?8=>
AJ8=>d := >78 X@<D?- #> :9 /@? B@=><@DD:=J 7CHA= AFFA:<9 ?:<8B>DE PE
A= :HH8?:A>8 8T8<>:@= @F 7:9 G@X8<0 l =@> :=?:<8B>DE >7<@CJ7 7:9 AJ8=B:89-

VC> # ?8=E >78 ?@B><:=8 @F 9G8B:AD G<@U:?8=B80 l >7A> :> :9 >ACJ7>



1[Q
:= >78 V:PD8- .7E >78=0 # AH A9N8?0 XA9 G<AE8< @<?A:=8? PE >78 P:PD8k
.7E A<8 X8 >ACJ7> >@ G<AE0 :F @C< G<AE8<9 A<8 =@> >@ P8 A=9X8<8?- #>
:9 8=_@:=8? CG@= C9 := >78 S@<?9 ;<AE8< >@ G<AE F@< @C< ?A:DE P<8A?h #
AH >@D?- $BB@<?:=J >@ HE U:8X @F G<AE8<0 :> XA9 @<?A:=8? F@< >78 GC<^
G@98 @F >8AB7:=J C9 7CH:D:>E0 l >@ N88G B@=9>A=>DE P8F@<8 @C< 8E89 >78
><C>7 >7A> /@? F<AH8? @<:J:=ADDE >7@98 DAX9 PE X7@98 C=:F@<H @G8<A>:@=
X8 D:U8 l H@U8 l 7AU8 @C< P8:=J- #>9 @P_8B> :9 >@ N88G /@? B@=9>A=>DE
P8F@<8 C9 := >78 B7A<AB>8< @F I<8A>@<h >@ <8H:=? C9 >7A> 78 :9 >78 F@C=^
>A:= F<@H X7:B7 ADD @C< PD899:=J9 7AU8 FD@X8?0 l :> :9 A H@?8 <A>78< @F
<8>C<=:=J @C< >7A=N9 F@< GA9> FAU@C<9 B@=F8<<8? >7A= A 9CGGD:BA>:@= F@<
=8X FAU@C<9- #F >78 @>78< B@=9><CB>:@= P8 ><C8 l X8 A<8 >ACJ7> >@ G<AE
X:>7 >78 8TG8B>A>:@= >7A> >78 >7:=J G<AE8? F@< X@CD? P8 J<A=>8?h >78=
:> X@CD? 988H >7A> >78<8 97@CD? P8 :=9>A=B89 := <8AD D:F8 X78= wa9CB7b 
>78 G<AE8<9 @F >78 FA:>7FCD 7AU8 P88= A=9X8<8?- ,8> # MC89>:@= X78>78<
>78<8 7A9 P88= A BA98 9:=B8 >78 ?AE9 @F H:<ABD89 X78<8 >78 B:<BCH9>A=B89
X8<8 9CB7 A9 >@ B@=U:=B8 A <A>:@=AD HA= >7A> >78<8 7A? P88= A 9G8B:AD
:=>8<G@9:>:@= := 7:9 P87ADF := A=9X8< >@ 7:9 G<AE8<0 7A? 78 =@> F:<9>
P8D:8U8? >7A> /@? 7A? G<@H:98? >@ A=9X8<- /@? 7A9 G<@H:98? >@ A=9X8<
>78 G<AE8<9 @F >78 FA:>7FCDh # 7AU8 G<AE8? := FA:>7h wa>78<8F@<8g /@?
?@89 =@> D:8h >78<8F@<8 78 HC9> 7AU8 A=9X8<8? HE G<AE8<-

(B> 4Q>7 1233- $ J<8A> ?8AD 7A9 P88= X<:>>8=0 l HCB7 H@<8 9G@N8=0
CG@= >78 MC89>:@=h X78>78< >78 H:=?9 @F X@H8= X8<8 =A>C<ADDE :=F8<:@<
>@ >7@98 @F H8=- #> :9 @=8 @F >7@98 MC89>:@=9 X7:B7 F:=?9 :>9 XAE :=>@
>78 MC89>:@=5P@@N @F 8U8<E ?8PA>:=J 9@B:8>E := >78 C=:@=h X7:B7 7A9 8T^
8<B:98? >:H8 l AJA:= >78 D@J:B @F _CU8=:D8 X<A=JD8<90 l X7:B7 :9 _C9>
A9 =8A< A ?8B:9:@= A9 :> XA9 >78 F:<9> ?AE :> XA9 H@@>8?- &@ FA< A9 HE
8TG8<:8=B8 J@890 >78<8 8T:9>9 P8>X88= >78 98T89 =@ H8=>AD ?:9GA<:>E



11[
X7:B7 HAE =@>0 := HE @G:=:@=0 P8 A>><:PC>8? >@ A ?:9GA<:>E := 8?CBA>:@=-
$=? 9C<8DE >7:9 :9 >78 H@9> <A>:@=AD 8TGDA=A>:@= @F >78 HA>>8<- .78= X8
P87@D? X:>7 @C< 8E89 8U8<E ?AE >78 H:<ABD89 X<@CJ7> PE 8?CBA>:@=h X78=
X8 9880 >7<@CJ7 :>9 G@>8=> AJ8=BE0 >78 =A>C<89 @F H8= ><A=9F@<H8?0 !

G@X8<9 8D:B:>8? @F X7:B7 8U8= >78 @X=8< 7A? =@ B@=9B:@C9=899h A<8 X8
=@> A> @=B8 := G@99899:@= @F A <8A9@= MC:>8 A?8MCA>8 >@ 8TGDA:= A=E ?:9^
GA<:>E X7:B7 HAE 8T:9> P8>X88= >78 98T89 X:>7@C> <89@<>:=J >@ A=E FA=B:^
FCD 7EG@>789:9 @F A= @<JA=:B ?:FF8<8=B8 := >78 9><CB>C<8 @F >78:< :=>8D^
D8B>9 - $9 D@=J A9 >78 P@E l J:<D A<8 GDAEHA>89 >@J8>78< l A<8 8TG@98?
>@ >78 :=FDC8=B8 @F >78 9AH8 B:<BCH9>A=B89h A9 D@=J A9 >78E A<8 9CP^
_8B>8? >@ >78 9AH8 9E9>8H @F H@<AD l H8=>AD BCD>C<80 =@ ?:9GA<:>E P8>X88=
>78 98T89 :9 @P98<U8?- VC> A9 9@@= A9 >78 J:<D :9 >AN8= F<@H 78< 9B7@@D^
H:9><899 l GC> := >78 7A=?9 @F >78 HC9:B HA9>8< ! >78 ?A=B:=J HA9>8<h
>78= :> :9 >7A> >78 &G<:=J @F >78 F8HAD8 H:=? :9 988= >@ J:U8 XAE0 l
D@@989 >7A> U:J@< X:>7@C> X7:B7 :> BA= =8U8< BD:HP >@ >7@98 7:J7>79 X7:B7
>78 HAD8 H:=? <8AB789 @=DE PE U:<>C8 @F :>9 9CG8<:@< ?:9B:GD:=8-

VC> >7A> >78<8 :9 A J<8A> ?:FF8<8=B8 P8>X88= H8= l X@H8=h X78>78<
A>><:PC>APD8 >@ @<:J:=AD @<JA=:OA>:@= @< >@ >78 :=FDC8=B8 @F B:<BCH9>A=B89
# X:DD =@> ?8B:?8h :9 >78 8TG8<:8=B8 @F 8U8<E @=8 X7@ 7A9 988= A=E >7:=J
@F 9@B:8>E- # 9AE >78<8 :9 A ?:FF8<8=B8h # X:DD =@> 9AE >78<8 :9 A
?:9GA<:>E- !AB7 7AU8 >78:< G8BCD:A< gH8<:>9̀ b U:<>C89" ! >@ 9AE >7A> >78
@=8 98T XA9 9CG8<:@< >@ >78 @>78< X@CD? P8 >@ B@HGA<8 >@J8>78< U:<>C89
X7:B7 ADD@X @F =@ B@HGA<:9@= l G<@=@C=B8 >78 @=8 98> 9CG8<:@< >@ >78
@>78<- 7A> := H@9> @F >78 H@<AD U:<>C89 978 8T8D9 BA==@> P8 ?@CP>8?-
)@<>:>C?8 :9 78< BA<?:=AD U:<>C8- +@>7:=J B@CD? P8 H@<8 J<A=? l A> >78
9AH8 >:H8 H@<8 D@U8DE >7A= 9@H8 @F >78 AB7:8U8H8=>9 @F >78 F@<>:>C?8 @F
X@HA=- S8> X7A> X:DD B@H80 978 7A9 A 78A<> F@< :>- &78 :9 A ><C8 78<@^
:=8 := >78 9><:F8 @F >7:9 X@<D?- 78E A<8 =@> P@D? ?A<:=J l P<:DD:A=>



#DD
AB>:@=0 X7:B7 gA<8 B788<8?b 9><:N8 >78 aFA=BErc :HAJ:=A>:@=9 @F H8= l
A<8 <8XA<?8? PE >78:< GDAC?:>9- 7:9 :9 >78 B@C<AJ8 @F H8=-  8<9 :9 A
?:FF8<8=> l A 7:J78< B@C<AJ8h A GA99:U8 l =@> A= AB>:U8 F@<>:>C?8h A
F@<>:>C?8 X7:B7 9CFF8<9 l 8=?C<89 l E8> =8U8< D@@989 78A<>- #>9 <8XA<?
:9 >78 B@=9B:@C9=899 @F 7AU:=J aG8<F@<H8? X:>7@C>b 9><CJJD8? =@PDE X:>7
@C< FA>8 l @F 7AU:=J B@H8 @FF A U:B>@< := >78 9><CJJD8- 78 98=98 @F
9><8=J>7 l a:=?8G8=?8=B8b 98BC<:>E X7:B7 >7:9 B@=9B:@C9=899 :=9G:<89 :9
>78 a=@PD8b 9CPD:<A89> F88D:=J X7:B7 BA= 8=>8< >78 7CHA= H:=?- S8> X7A>
X:DD B@H80 X8 A<8 =@X <8A?E F@< :>- `&G:> F:<8̀ h 9G8=> <A:=dh D8> H:9^
F@<>C=8 ?@ :>9 X@<9>h :> HA>>8<9 =@>-  8 7AU8 A 78A<> F@< A=E FA>8-
78 9>A< @F >78 C=B@=MC8<8? X:DD <:989 := >78 P<8A9>h BADHh 98<8=8 l
<89@DC>8- &78 N=@XS9j >78 7:J7>7 l ?8G>7h D8=>7 l P<8A?>7 @F BA<8h l0
978 9>A=?9 A= C=>:<:=J 98=>:=8D A> 78< G@9> <8A?E F@< >78 B@HPA> B@H8
X78= :> HAE- IA98? := >78 :HG8=8<>APD8 A<H@C< @F A <89:J=8? 9G:<:>0
978 F88D9 >7A> 9><8=>7 X7:B7 :9 >78 G<898=>H8=> @F U:B>@<i9ij- ADN >@
H8 AP@C> H8= P8:=J G7:D@9@G78<9m K8= HAE G<A>>D8 AP@C> G7:D@9@G7E0 PC>
:> :9 X@H8= X7@ G<AB>:B8 :>-

(B>9 Z[>7 1233- 78 H8DA=B7@DDE =8X9 @F /8=p ;8J<AHo9 ?8A>7 <8AB78? C9
E889>8<?AE PE >78 BA<9-  8 XA9 J@:=J ?@X= a:=r >78 (7:@ <:U8< := A
9>8AHP@A>h X7@98 P@:D8< PC<9>0 ?89><@E:=J >78 D:F8 @F 7:H98DF ! 8:J7>E
>7<88 @>78< G8<9@=9- 78 9>8AHP@A> 7A? 9>@GG8? := >78 H:??D8 @F >78
9><8AH >@ <8GA:< 9@H8 @F :>9 HAB7:=8<E0 X7:B7 7A? P<@N8=0 l >78 !=J:=88<
FA:D:=J >@ D8> @FF >78 9>8AH >7<88 @F >78 P@:D8<9 8TGD@?8?0 >8A<:=J >78
J<8A>8< G@<>:@= @F >78 P@A> >@ A>>@<=90 l N:DD:=J =8A<DE 8U8<E @=8 @=
P@A<?- 78 ?8A>7 @F /8=p ;8J<AH :9 9:=B8<8DE DAH8=>8? := >78 I:>E-
 :9 C<PA=8 HA==8<9 l B@C<>8@C9 P8A<:=J >@XA<?9 ADD 7A? HA?8 7:H A U8<E
J<8A> FAU@C<:>8-  8 XA9 @=8 @F >78 F8X H8=0 X7@98 J@@? F@<>C=8 :> XA9



114
>@ B@=B:D:A>8 ADD- # ?@ =@> <8H8HP8< 8U8< >@ 7AU8 78A<? A 7A<97 @< C=^
N:=? 98=>:H8=> 8TG<8998? >@XA<?9 i7:Hj PE A=E 7CHA= P8:=J-  8 XA90 aX:>7b
PE >78 B@=B899:@= @F ADD0 A G@D:978? J8=>D8HA= l A= 7@=@<APD8 HA=- #F
>78<8 XA9 A=E FACD> A> ADD := 7:9 P8A<:=J >@XA<?9 7:9 F8DD@X H8= :> XA9
>7A>0 AD>7@CJ7 N:=? l B@C<>8@C9 >@ ADD0 78 988H8? 98D?@Hh :F 8U8<0 P@C=?
PE 9><@=J 9EHGA>7E l F<:8=?97:G >@ A=E- 7:90 7@X8U8<0 :9 A= @G:=:@=
PA98? CG@= A 97@<> ABMCA:=>A=B8 X:>7 7:H- $ H@<8 :=>:HA>8 N=@XD8?J8 @F
7:9 B7A<AB>8< H:J7> 7AU8 G<@U8? :> FADDAB:@C9-  :9 X:?@X D8A<=8? >@5?AE
>78 H8DA=B7@DDE =8X9 @F 78< H:9F@<>C=8- #> XA9 :HGA<>8? >@ 78< PE K<p

1RKB)A<DA=?- #> X:DD B@H8 CG@= 78< D:N8 A P@D> F<@H A BD8A< 9NE- S:>>D8
?<8AH8? 978 DA9> =:J7>0 A9 978 DAE8? 78< 78A? CG@= 78< G:DD@Xh >7A> 978
XA9 A X:?@X0 l 78< B7:D?<8= FA>78<D899- #> X:DD <8MC:<8 ADD >78 BADH
F@<>:>C?8 @F >78 F8HAD8 =A>C<8 >@ 9>A=? >78 97@BN- &78 ?898<U890 A9 978
X:DD C=MC89>:@=APDE <8B8:U80 >78 >8=?8<89> 9EHGA>7E @F F<:8=?9-

+@U: 4=? 1233- 7:9 BA=UA99 :9 8=@CJ7 >@ >8AB7 A <8FD8B>:=J HA= >7A> >78
D:F8 @F A G@D:>:B:A= := >7:9 B@C=><E :9 A=E >7:=J PC> ?89:<APD8- #=?88?
:> :9 9BA<B8DE G@99:PD8 >@ 8=JAJ8 := >78 9><:F8 @F G@D:>:BN9 l B@H8 @C>
A9 GC<8 A HA= A9 P8F@<8- 78 7AP:>9 @F @C< G@D:>:BAD H8= PC> >@@ F@<B:P^
DE :DDC9><A>8 >7:9- )8X @F >78H 89BAG8 >78 B@=>AJ:@=- $=? >78 <8A9@=
:9 GDA:=- 78 >8HG>A>:@= >@ FADD :=>@ 8U:D XAE9 :9 :HH8=98- #F A HA=
:HPA<N9 := G@D:>:BN90 78 @F B@C<98 ?89:<89 :=FDC8=B8- 7:9 BA= P8 @=DE
98BC<8? PE 8=J<A>:A>:=J 7:H98DF X:>7 >78 HA99890 X7@ 7@D? G@X8<- $=? 78
BA= @=DE :=J<A>:A>8 7:H98DF := >78:< FAU@C<0 PE FADD:=J :=>@ >78:< 7AP:>9h
BA>8<:=J >@ >78:< G<8_C?:B890 l >7C90 A> >78 9AH8 >:H8 >7A> 78 G@DC>89
7:9 @X= B7A<AB>8<0 P8B@H89 >78 ADH@9> :=U@DC=>A<E :=9><CH8=> @F ?8G<899^
:=J >78 GCPD:B H@<AD9 PE D8=?:=J ?:J=:>E >@ ?:99:GA>:@= ! UCDJA< G<8_C^
?:B89- (F B@C<98 >78<8 A<8 9@H8 8TB8G>:@=9 >@ >7:9 J8=8<AD <CD8h 9@H8



11Z
X7@ GA99 >78 @<?8AD X:>7@C> :=_C<Eh 89G8B:ADDE := >7@98 G@<>:@=9 @F >78
B@C=><E <8H@U8? F<@H >78 :=FDC8=B8 @F DA<J8 B:>:89- VC> 9CB7 :9 B8<>A:=^
DE >78 J8=8<AD l 9><@=J >8=?8=BE @F G@D:>:BAD D:F8- @ J@ CG@= @=8 @F
@C< B@C<> J<88=9 l 988 A B@=?:?A>8 BA=UA99:=J F@< A= @FF:B80 :9 8=@CJ7
>@ MC8=B7 >78 G@D:>:BAD A9G:<A>:@=9 @F ADH@9> A=E 9@C=? _C?J:=J HA= X7@
<8JA<?9 >78 :=>8J<:>E @F 7:9 H@<AD9 l >78 GC<:>E @F 7:9 7AP:>9- ,@C 988
7:H A<H l A<H X:>7 H8= aX:>7b X7@H @= A=E @>78< @BBA9:@= 78 X@CD? AU@:?
A9 X@CD? 9@ HA=E D8G8<9h ?<:=N:=J X:>7 >78Hh BA<@C9:=J X:>7 >78Hh l0 :=
8U8<E XAE 78 BA=0 BA>8<:=J >@ >78:< GA99:@=9 l G<8_C?:B89- #> :9 B8<^
>A:=DE @=8 @F >78 8U:D9 @F @C< <8GCPD:BA= F@<H @F J@U8<=H8=> >7A> :>9 A?^
H:=:9><A>:@= HC9> =8B899A<:DE FADD :=>@ >78 7A=?9 @F H8= X7@98 H@<AD9
7AU8 P88= H@<8 @< D899 97AN8= PE >78:< 8TG@9C<8 >@ 9CB7 98U8<8 >8HG>A>:@=9-
78 B@=9@DA>:@= :9 >7A> X7A> X8 D@98 := >7:9 GA<>:BCDA<0 X8 JA:= := @>78<9-

.8 7A? A H@9> 8=>7C9:A9>:B H88>:=J >@ =:J7> A> >78 "8H@B<A>:B A99@B:^
A>:@=0 X7:B7 H8> A> >78 !TB7A=J8- #> XA9 >78 DA9> H88>:=J P8F@<8 >78
;<89:?8=>:AD 8D8B>:@=0 X7:B7 >AN89 GDAB8 @= H@=?AE =8T>- ,@C=Jh &8??@=0

12;A>>@=0 l IA9N:8 9G@N8- &8??@= ?8D:U8<8? @=8 @F >78 P89> 9G88B789 #
8U8< 78A<? F<@H 7:H-  :9 9G88B7 XA9 ?8U@>8? := >78 HA:= >@ <8G8DD:=J >78
B7A<J8 9@ @F>8= C<J8? AJA:=9> >78 "8H@B<A>:B GA<>E >7A> :>S9j G<:=B:GD89
A<8 ?:9@<JA=:O:=J ! <8U@DC>:@=A<E := >78:< >8=?8=BE-  8 G<@U8?0 # >7:=N0
>@ >78 9A>:9FAB>:@= @F 8U8<E BA=?:? H:=? >7A>0 A9 :9 =@> :=F<8MC8=>DE
>78 BA980 >7@98 X7@ HAN8 >78 B7A<J8 A<8 H@<8 AH8=APD8 >@ :> >7A= >7@98
AJA:=9> X7@H >78 B7A<J8 :9 HA?8- 78 ?8H@B<A>:B GA<>E0 78 B@=>8=?8?0 :9
<8ADDE >78 B@=98<UA>:U8 GA<>E @F >78 B@C=><E0 l >7A> :> :9 >78 .7:J GA<>E
X7:B7 B@=>A:=9 := :>9 P@9@H >7@98 8D8H8=>9 @F ?:9@<?8< l B@HH@>:@=0 X7:B7
>7<8A>8= ?:99@DC>:@=- K<p ;A>>@= 9G@N8 =8T>- $ GA<> @F 7:9 9G88B7 XA9
:=:H:>APD8- f@7=  - ;D8A9A=>9h >78 !?:>@< @F >78 .7:Jh 7A? A99A:D8? 7:H
U8<E P:>>8<DE @= >78 J<@C=? @F :=B@=9:9>8=BE A> >78 >:H8 78 >@@N 9:?89



::3
X:>7 >78 ?8H@B<A>:B GA<>E- K<p ;- 8HP<AB8? >7:9 @BBA9:@= >@ <8G8D 7:9
A>>ABN9-  8 >@@N F@< 7:9 >8T>h d 7@98 X7@ D:U8 := JDA99 7@C989 @CJ7>
=@> >@ >7<@X 9>@=89dh l AF>8< AGGDE:=J :> >@ K<p ;D8A9A=>9 78 G@<><AE8?
7:9 G@D:>:BAD UA9:DDA>:@= := >78 H@9> DC?:B<@C9 B@D@C<9h F@< A PA=N l
AJA:=9> A PA=Nh F@< A >A<:FF l AJA:=9> A >A<:FFh F@< >78 G<@BDAHA>:@= l
AJA:=9> >78 G<@BDAHA>:@=h F@< =CDD:F:BA>:@= l AJA:=9> =CDD:F:BA>:@=h F@<
 - IDAE l AJA:=9>  - IDAEh F@< f@7= $?AH9 l AJA:=9> f@7= $?AH9h F@< "A=^
:8D .8P9>8< l AJA:=9> "A=:8D .8P9>8<h F@< K<p IAD7@C= l AJA:=9> K<p
IAD7@C=h F@< 8U8<E >7:=J l AJA:=9> 8U8<E >7:=Jh F@< 8U8<E P@?E l AJA:=9>
8U8<E P@?E-

a(B>p Zb +@Up Z<? 1233- # ?:=8? >@ ?AE X:>7 K<p %@A=8-g #> P8:=J >78
?AE P8F@<8 >78 ;<89:?8=>:AD 8D8B>:@=0 78 X:978? >@ B@=U8=8 9@H8 @F 7:9
F<:8=?9 A<@C=? 7:9 7@9G:>APD8 P@A<? d>@ 8=B@C<AJ8 >78 P<AU8 ! :=9G:<8
>78 >:H:?dh A9 78 9A:? := 7:9 =@>8 @F :=U:>A>:@=- K<p %:>B7:8h fC?J8
+:B7@DA9h K<p &B@>>h &8??@=h IA9N:80 l HE98DF B@HG@98? >78 B@HGA=E- K<p

4[/<88= l .:DD:AH %:>B7:8 _@:=8? C9 := >78 8U8=:=J- $P@C> 7ADF GA9>
>7<88 @BD@BN >78 =8X9 @F >78 FAU@C<APD8 <89CD> @F >78 8D8B>:@= := >78
I:>E l I@C=>E @F ;7:DA?8DG7:A ! >78 9C<<@C=?:=J B@C=>:89 <8AB78? C9-
+8U8< XA9 >78<8 A H8<<:8< 98> @F F8DD@X9 >7A= X8 X8<8 AF>8< >7898 JDA?
>:?:=J9- #> XA9 <8B8:U8? PE 8U8<E HA= X:>7 A 9:HAD>A=8@C9 @C>PC<9> @F
_@E0 l :> 988H8? A9 :F A 78AUE X8:J7> 7A? P88= >AN8= F<@H @FF >78 F88D:=J9
@F ADD- .8 D8F> K<p %@A=8`9 AP@C> 9:T0 l := >78 H:?9> @F @C< <8_@:B:=J9
! >7@98 @F >78 ?<:U8<9 X7@0 # 9CGG@980 7A? B8D8P<A>8? @C< U:B>@<E := G@^
>A>:@=9 A D:>>D8 >@@ 78AUEh X8 HA=AJ8? >@ P<8AN ?@X= @=8 @F @C< BA<<:AJ89
l CG 98> >78 @>78<- 78 @=8 X7:B7 XA9 CG98> XA90 7@X8U8<0 9@@= 98> CG
AJA:=0 l X8 ADD HA=AJ8? >@ J8> 7@H8 9AF8DE := :>-



116
+@Up 3>7 1233- # 7AU8 dP88= 8TAH:=:=J >@5?AE KBICDD@B7`9 U:8X @F >78

41G<:=B:GD89 X7:B7 ?8>8<H:=8 >78 UADC8 @F H@=8E-  8 9AE9 >7A>h X78=
>78<8 :9 =@ H@=@G@DE @F >78 <:J7> >@ FC<=:97 >78 H@=8E @F A B@C=><E 7C>
8U8<E :=?:U:?CAD :9 D8F> F<88 >@ 7<:=J J@D? l 9:DU8< := >78 HA<N8> A>
7:9 GD8A9C<8h >78:< UADC8 wg@F H@=8Eb ?8G8=?90 D:N8 >78 UADC8 @F 8U8<E
@>78< B@HH@?:>E0 @= >78 B@9> @F :>9 G<@?CB>:@=h >78 AH@C=> @F DA7@< l
BAG:>AD <8MC:<8? >@ G<@?CB8 >78H l 7<:=J >78H >@ HA<N8>- /@D? :9 =@>
H@<8 UADCAPD8 >7A= :<@= P8BAC98 :> B@9>9 H@<8 DA7@< l BAG:>AD ! DA7@<
>@ G<@?CB8 A MCA=>:>E @F J@D? >7A= :9 <8MC:<8? >@ G<@?CB8 >78 9AH8 MCA=^
>:>E @F :<@=-  8 9>A>89 A> >7:9 G@:=> >7A> >78 ?:9>:=B>:@= P8>X88=
UADC8 ! C>:D:>E HC9> 78 P@<=8 B@=9>A=>DE := H:=?-  8 ?@89 =@> H8A= >@
9AE0 @F B@C<980 >7A> >78 UADC8 @F >78 H8>AD9 :9 =@> :=FDC8=B8? PE >78
FDCB>CA>:@=9 @F 9CGGDE l ?8HA=?- $DD >7A> 78 H8A=9 >@ 9AE @= >7:9 G@:=>
:9 >7A> >78 9CGGDE BA= =8U8< 9@ HCB7 8TB88? >78 ?8HA=? A9 >@ 8T8<B:98
A=E G8<B8G>:PD8 :=FDC8=B8 @= :>9 UADC8 8TB8G> PE A ?:H:=C>:@= @F >78
B@9> @F G<@?CB>:@=- 78 8TB7A=J8APD8 UADC8 @F B@HH@?:>:89 X:DD <8HA:=
>78 9AH8 A9 D@=J A9 >78 9AH8 AH@C=> @F DAP@C< :9 <8MC:<8? >@ G<@?CB8
>78H- 78 g8FF8B>`b FAB> >7A> >78 MCA=>:>E @F >78 H8>AD9 :=B<8A98 X:DD
=@> := A=E ?8J<88 AFF8B> >78:< UADC8 :F >78 MCA=>:>E @F @>78< B@HH@?:>:89
:=B<8A98 := >78 9AH8 G<@G@<>:@=- #> :9 @=DE X78= >78 H8>AD9 :=B<8A98
:= A B@C=><E := A G<@G@<>:@= gJ<8A>8< >7A=b ?:FF8<8=> F<@H :>9 @>78<
B@HH@?:>:89 >7A> >78:< UADC8 :9 AD>8<8?- $=? >7:9 X:DD ad=8U8<b <A<8DE
P8 >78 BA98 C=D899 >78<8 P8 A ?:FF8<8=B8 := >78 B@9> @F G<@?CB>:@=- #F
F@< A=E <8A9@=0 8:>78< PE >78 ?:9B@U8<E @F =8X H:=890 @< PE A=E =8X ?:9^
B@U8<E := >78 A<> @F H:=:=J0 >78<8 P8 A ?:H:=C>:@= := >78 B@9> @F G<@^
?CB:=J H8>AD90 >78<8 X:DD P8 A> >78 9AH8 >:H8 A= :=B<8A98 @F >78:< MCA=^
>:>E0 l A <8?CB>:@= := >78:< UADC8 A9 B@HGA<8? X:>7 @>78< B@HH@?:>:89-
#F CG@= >78 @>78< 7A=? >78<8 P8 F@< A=E <8A9@= A ?:H:=C>:@= := >78 B@9>



11e
@F >78 G<@?CB>:@= @F A=E @>78< B@HH@?:>E0 >78<8 X:DD 78 A= :=B<8A98 :=
>78 MCA=>:>E G<@?CB8?0 l A <8?CB>:@= := :>9 8TB7A=J8APD8 UADC8 X:>7
>78 H8>AD9- #> F@DD@X9 F<@H >7:9 >7A> A= :=B<8A98 := >78 MCA=>:>E @F
>78 H8>AD9 :9 <A>78< >78 8FF8B> >7A= >78 BAC98 @F A <8?CB>:@= := >78:<
UADC8h F@< >78:< MCA=>:>E X@CD? =@> 7AU8 :=B<8A98? 7A? =@> >78:< UADC8
?:H:=:978?- # ?@ =@> H8A= PE >7:9 >7A> >78:< AP9@DC>8 MCA=>:>E X@CD?
=@> 7AU8 :=B<8A98?0 PC> >7A> >78:< <8DA>:U8 MCA=>:>E X@CD? =@>h >7A>
:9h >7A> >78E X@CD? =@> 7AU8 :=B<8A98? := A <A>:@ ?:FF8<8=> F<@H @>78<
A<>:BD89- $=? :> :9 >7:9 ?:FF8<8=B8 := >78 <A>:@ @F :=B<8A98 X7:B7 AD@=8
AFF8B>9 >78 8TB7A=J8APD8 UADC8 @F B@HH@?:>:89- #> HAE >78= P8 DA:? ?@X=
A9 A U8<E J8=8<AD <CD8h HCB7 H@<8 J8=8<AD >7A= :> :9 := <8F8<8=B8 >@
@>78< B@HH@?:>:890 P8BAC98 >78E B:<BCDA>8 H@<8 F<88DE P8>X88= ?:FF8<8=>
B@C=><:89 l P8>X88= ?:FF8<8=> G@<>:@=9 @F >78 9AH8 B@C=><Eh >7A> >78 UADC8
@F >78 G<8B:@C9 H8>AD9 ?8G8=?9 @= >78 B@9> @F >78:< G<@?CB>:@= X78= >7A>
G<@?CB>:@= :9 D8F> F<88 >@ >78 B@HG8>:>:@= @F :=?:U:?CAD9- $> >7:9 >:H80
:= A B@C=><E G@99899:=J A 9@C=? BC<<8=BEh >78 wgAJ<8JA>8b UADC8 @F >78
@>78< G<@G8<>E @F A B@HHC=:>E l >78 UADC8 @F :>9 BC<<8=BE 9>A=? := >78
<8DA>:@= @F >7:<>E >@ @=8h >7A> :9h := A B@HHC=:>E X7@98 AJJ<8JA>8 BAG:^
>AD :9 >7:<>E @=8 H:DD:@=9h @=8 H:DD:@= :9 8HGD@E8? := >78 FC=B>:@= @F
8TB7A=J:=J >78 <8HA:=:=J >7:<>E H:DD:@=9 F<@H 7A=? >@ 7A=?- +@X X78=
>78 BC<<8=BE @F A B@C=><E B@=9:9>9 @F >78 G<8B:@C9 H8>AD90 l >78 G<@^
?CB>:@= @F >7@98 H8>AD9 :9 D8F> @G8= >@ :=?:U:?CAD B@HG8>:>:@=h >@ 9AE
>7A> >78 BC<<8=BE @F A B@C=><E 9>A=?9 >@ :>9 @>78< G<@G8<>E := >78 <A>:@
@F >7:<>E >@ @=8 H8A=9h >7A> >7:<>E >:H89 A9 HCB7 DAP@C< XA9 8TG8=?8?
:= G<@?CB:=J >78 @>78< G<@G8<>E A9 XA9 8TG8=?8? := G<@?CB:=J >78 H8>AD9
B@=9>:>C>:=J :>9 BC<<8=BE-

+8T> A9 >@ >78 G<:=B:GD89 X7:B7 ?8>8<H:=8 >78 UADC8 @F H@=8E X78=
:>9 9CGGDE :9 GDAB8? C=?8< D:H:>A>:@=9 l <89><A:=>9- .78=8U8< >78 9CGGDE



11R
@F H@=8E :9 D:H:>8?0 l :9 =@> D8F> C=?8< >78 :=FDC8=B8 @F >78 BAC989
X7:B7 AFF8B> >78 UADC8 @F B@HH@?:>:89 l B@=98MC8=>E >78 FDCB>CA>:@= :=
>78:< MCA=>:>Eh :>9 UADC8 ?8G8=>9 CG@= >78 AH@C=> @F B@HH@?:>:89 >@ P8
8TB7A=J8? A9 B@HGA<8? >@ >78 AH@C=> @F H@=8E >@ 8TB7A=J8 >78H- #= A
B@C=><E 7AU:=J A H8>AD:B BC<<8=BE0 X7:B7 :9 9CGGD:8? PE :=?:U:?CAD B@H^
G8>:>:@=h :F A 7A> 8TB7A=J8 F@< A ?@DDA<0 :> :9 P8BAC98 :> 7A9 B@9> >78
9AH8 AH@C=> @F DAP@< >@ G<@I?jjCB8 >78 7A> X7:B7 :> B@9> >@ G<@?CB8 >78
?@DDA<- #F0 7@X8U8<0 >78 9CGGDE @F >78 H8>AD9 :9 H@=@G@D:O8?0 ! >78:<
AH@C=> D:H:>8?0 >78=0 :F A 7A> 8TB7A=J8 F@< A ?@DDA<0 :> :9 P8BAC98 9CB7
:9 >78 <A>:@ X7:B7 >78 7A> P8A<9 >@ >78 X7@D8 AH@C=> @F B@HH@?:>:89 >@
P8 8TB7A=J8? X78= H8A9C<8? PE >78 H8>AD9- #> HAE P8 >7C9 9>A>8?h >78
7A> :9 >@ @=8 ?@DDA< A9 >78 <89> @F >78 B@HH@?:>:89 >@ P8 8TB7A=J8? A<8
>@ q>_:8 <8HA:=?8< @F >78 ?@DDA<9 B@=9>:>C>:=J >78 BC<<8=BE- #F0 >78<8^
F@<80 8:>78< >78 =CHP8< @F ?@DDA<9 <8HA:= >78 9AH8 l >78 B@HH@?:>:89 :=5
B<8Ah @< >78 B@HH@?:>:89 <8HA:= >78 9AH8 ! >78 ?@DDA<9 :=B<8A98h := >78
@=8 BA98 >78 UADC8 @F >78 ?@DDA< X:DD P8 :=B<8A98? l := >78 @>78< ?:H:=^
:978?- #> :9 BD8A<0 >78<8F@<80 >7A> X7A>8U8< P8 >78 HA>>8< @C> @F X7:B7
H@=8E :9 HA?8h 7@X8U8< :=><:=9:BADDE X@<>7D899 :> HAE P8h :>9 UADC8 HAE
P8 :=B<8A98? >@ A=E G@:=> PE D:H:>:=J >78 MCA=>:>Eh :=A9HCB7 A90 X78<8
:>9 MCA=>:>E :9 D:H:>8?0 >78 UADC8 @F H@=8E ?@89 =@> ?8G8=? CG@= >78
B@9> @F :>9 G<@?CB>:@=0 PC> CG@= >78 AH@C=> := B:<BCDA>:@= A9 B@HGA<8?
X:>7 >78 AH@C=> @F B@HH@?:>:89 X7:B7 :> :9 >@ 8TB7A=J8-

#> >78= P8:=J ><C8 >7A> GAG8< HAE P8 <A:98? >@ UADC8 @F >78 H8>AD9
F@< >78 GC<G@989 @F BC<<8=BE0 >78 J<AU8 MC89>:@= A<:989 X78>78< :> :9
G@99:PD8 >@ HA:=>A:= :> A> >7A> UADC8- 78 9@DC>:@= @F >7:9 MC89>:@=
988H9 >@ ?8G8=? CG@= >78 FC<>78< MC89>:@= X78>78< A 98> @F H8= BA= P8
F@C=?0 X7@0 X78= GDAB8? A> >78 78A? @F >78 BC<<8=BE0 X:DD <:J:?DE ! :=^
UA<:APDE A?78<8 >@ A F:T8? G<:=B:GD8 := A?H:=:9>8<:=J :>W F@< :> 988H9



112
>@ H8 A G<:=B:GD8 HAE P8 DA:? ?@X= PE X7:B7 A GAG8< BC<<8=BE H:J7> P8
HA:=>A:=8? A> A UADC8 @= A GA< X:>7 >7A> @F J@D? ! 9:DU8<- 78 G<:=B:GD8
:9 =@X ADH@9> C=:U8<9ADDE A?H:>>8? >7A>0 9CB7 :9 >78 FAB:D:>E X:>7 X7:B7
>78 G<8B:@C9 H8>AD9 B:<BCDA>8 P8>X88= ?:FF8<8=> B@C=><:890 :> :9 ADH@9>
:HG@99:PD8 >7A> >78:< UADC8 97@CD? <:98 7:J78< := 9@H8 B@C=><:89 >7A=
:= @>78<90 VE >78 @G8<A>:@= @F >78 DAX9 @F 9CGGDE l ?8HA=? >78E A<8 N8G>
A> @< AP@C> GA< := ADD B@C=><:89h X7:B7 H8A=9 >7A> >78 <A>:@ X7:B7 8T:9>9
P8>X88= >78 BC<<8=BE @F @=8 B@C=><E ! :>9 @>78< G<@G8<>E >@J8>78< X:>7
>78 F<8MC8=BE @F :>9 8TB7A=J89 :9 >78 9AH8 X:>7 >7A> X7:B7 8T:9>9 :=
8U8<E @>78< B@C=><Eh :F >78 <A>:@ P8 >7:<>E >@ @=8 := @=8 B@C=>i<jE :>
:9 >78 9AH8 := ADD @>78<9- #F >78= :> P8 ><C8 >7A> >78 G<8B:@C9 iH8>AD9j
X:DD ADXAE9 9>A=? A> GA< := ?:FF8<8=> B@C=><:89h >78 FAB> >7A> A GAG8<
=@>8 <8G<898=>:=J A ?@DDA< X:DD A> A=E >:H8 8TB7A=J8 F@< >78 :?8=>:BAD
AH@C=> @F 9:DU8< B@=>A:=8? := A ?@DDA< G<@U89 >7A> :> :9 @F >78 9AH8 UAD^
C8 X:>7 9:DU8<h >7A> :9 >7A> >78 9AH8 <A>:@ 8T:9>9 P8>X88= >7:9 BC<<8=BE
l >78 G<@G8<>E @F >78 B@C=><E A9 X@CD? 7AU8 8T:9>8? :F >78 BC<<8=BE 7A?
P88= A GC<8DE H8>AD:B @=8- VC> := @<?8< >7A> >78 FAB>h >7A> A GAG8< =@>8
<8G<898=>:=J A ?@DDA< X:DD 8TB7A=J8 F@< >78 AH@C=> @F 9:DU8< B@=>A:=8?
:= A ?@DDA<h 97@CD? G<@U8 >7A> :> :9 @F >78 9AH8 UADC8 X:>7 9:DU8< X7:B7
:9 A> GA<0 :> HC9> =@> P8 B@=U8<>:PD8 :=>@ 9:DU8<- )@< :F GAG8< H@=8E
P8 B@=U8<>:PD8 :=>@ >78 G<89:@C9 H8>AD9h >7A> B@=U8<>:P:D:>E X:DD ?8^
G<8B:A>8 F@< A >:H8 >78 UADC8 @F >78 H8>AD9 >78H98DU89 :F >78<8 P8 A=
8TB899:U8 :99C8 @F :>0 l >7C9 BAC98 >78H >@ P8 8TG@<>8?- 78 <8A9@= X7E
A= @U8<:99C8 @F :=B@=U8<>:PD8 GAG8< X:DD 97@X :>98DF PE A ?8G<8B:A>:@=
@F UADC8 @F 9CB7 GAG8< A9 B@HGA<8? X:>7 >78 H8>AD90 PC> A= @U8<:99C8 @F
B@=U8<>:PD8 GAG8< X:DD =@> >7C9 8T7:P:> :>98DF0 P8B@H89 @PU:@C9 :F E@C
X:DD @=DE D@@N CG@= >78 H8>AD9 A9 CG@= A=E @>78< B@HH@?:>E- &CGG@98 >78
AH@C=> @F BC<<8=BE P8 9C??8=DE :=B<8A98? PE A DA<J8 :99C8 @F :=B@=U8<>:PD8



11Q
GAG8<- 78 G<:B8 @F ADD B@HH@?:>:89 HC9>0 @F B@C<980 :HH8?:A>8DE <:980
l X:>7 >78H >78 G<:B8 @F H8>AD9- VC>0 @= >78 @>78< 7A=?0 9CGG@98 >78
BC<<8=BE B@=9:9> @F B@=U8<>:PD8 GAG8<0 l >78<8 P8 A= A??:>:@=AD :99C8
@F B@=U8<>:PD8 GAG8<h :> :9 GDA:= >7A> >7:9 A??:>:@=AD :99C8 BA==@> ?8^
G<8B:A>8 >78 UADC8 @F >78 GAG8< A9 B@HGA<8? X:>7 >78 H8>AD9W P8BAC98 :>
BA= P8 :HH8?:A>8DE 8TB7A=J8? F@< >78 H8>AD9- 78 @=DE 8FF8B> X@CD? P8
A J8=8<AD ?8G<8B:A>:@= @F >78 BC<<8=BE X7:B7 X@CD? D8A? >@ >78 8TG@<>A^
>:@= @F >78 H8>AD9- .78<8 >78 BC<<8=BE :9 @F :=B@=U8<>:PD8 GAG8< A= @U8<
:99C8 X@CD? AD9@ :=?CB8 A= 8TG@<>A>:@= @F >78 H8>AD9W PC> :> X@CD? A>
>78 9AH8 >:H8 8T7:P:> :>98DF PE A ?8G<8B:A>:@= @F >78 GAG8< A9 B@HGA<8?
X:>7 >78 H8>AD9h := >7:9 DA9> <89G8B> ?:FF8<:=J F<@H B@=U8<>:PD8 GAG8<-
.78= A BC<<8=BE :9 B@HG@98? GA<>DE @F >78 H8>AD9 l GA<>DE @F GAG8< B@=^
U8<>:PD8 :=>@ >78H0 >78 @=DE HA==8< := X7:B7 A= @U8<:99C8 97@X9 :>98DF
:9 PE A FADD := >78 8TB7A=J8 l 8FFDCT @F >78 H8>AD9-

i]=?A>8?j0 @ ?AE :9 >78 G<89:?8=>:AD 8D8B>:@=- $9 :> <A:=90 >78 G@DD9
A<8 >@ P8 N8G> @G8= >7<88 ?AE9- &@ FA< 8U8<E >7:=J 7A9 GA998? @FF
MC:8>DE- +@ <:@>9h @< MCA<<8D9-

+@Up 3,- 1233- K<p IAD7@C= := 7:9 9G88B7 @= >78 BC<<8=BE := 12ZR0 >AN89
>78 J<@C=? >7A> =@ B@=U8<>:PD8 GAG8<h >7A> :9h =@ GAG8< X7@98 B<8?:>
<89>9 @= A G<@H:98 >@ GAEh BA= 8U8< 7AU8 >7A> 9>AP:D:>E X7:B7 :9 <8MC:5

449:>8 >@ B@=9>:>C>8 A 9@C=? =A>:@=AD BC<<8=BE-  :9 <8A9@= F@< >7:9 @G:=^
:@= :9h >7A> >78 H8A9C<8 @F 9AF8>E := >78 >X@ BA989 A<8 X7@DDE ?:FF8<8=>-
#= >78 BA98 @F A G<@H:9@<E =@>8 @< B@=U8<>:PD8 GAG8<0 >78 B@HHC=:>E D@@N9
@=DE >@ >78 HAN8<0 l :F 78 P8 APD8 ! X:DD:=J >@ GAE0 7:9 =@>89 B:<BCDA>8
F<88DE F<@H 7A=? >@ 7A=?- 78 X:DD:=J=899 l >78 AP:D:>E >@ GAE0 >78=0
:9 >78 H8A9C<8 @F 9AF8>E := >78 BA98 @F G<@H:9@<E =@>89 @< B@=U8<>:PD8



14[
GAG8<0 l >78 AH@C=> @F 9CB7 GAG8< := B:<BCDA>:@= := =@ X:98 AFF8B>9 >7:9
H8A9C<8 @F 9AF8>E :F >78 HAN8< <8HA:= <89G@=9:PD8- +@> 9@ := >78 BA98
@F >78 BC<<8=BE- 78 BC<<8=BE @F A B@C=><E l >78 G<@G8<>E @F A B@C=><E
9>A=? >@ 8AB7 @>78< := A B8<>A:= G<@G@<>:@=0 l >7:9 G<@G@<>:@= BA==@> P8
U:@DA>8? X:>7@C> ?8<A=J:=J >78 BC<<8=BE- #> :9 =@> N=@X= G<8B:98DE X7A>
>7:9 G<@G@<>:@= :9W PC> :> :9 A99CH8? B@=_8B>C<ADDE A> >7:<>E >@ @=8 F@<
>78 GC<G@98 @F :DDC9><A>:@=- #> F@DD@X90 >78=0 >7A> := A B@C=>i< E
7AU:=J A 9@C=? H8>AD:B BC<<8=BE0 >78 AJ<8JA>8 UADC8 @F :>9 G<@G8<>E :9
>7:<>E >:H89 J<8A>8< >7A= >78 AJJ<8JA>8 UADC8 @F :>9 B@:=- +@X :> :9
@PU:@C9 >7A> := A B@=U8<>:PD8 BC<<8=BE >78<8 :9 A B@=9>A=> >8=?8=BE >@
8TB899- )@< <8JA<? :9 7A? @=DE >@ >78 AP:D:>E @F >78 HAN8< >@ GAE0 l0
X7A>8U8< HAE P8 >78 MCA=>:>E 8H:>>8?0 :> X:DD B:<BCDA>8 A9 D@=J A9 >78
HAN8< :9 G8<F8B>DE <89G@=9:PD8h X:>7@C> <8FD8B>:=J >7A>0 B@=9:?8<8? A9
BC<<8=BE0 9CB7 GAG8< BA==@> 9AF8DE 8TB88? A B8<>A:= AH@C=>h >7A> :9h
>78 AH@C=> @F J@D? l 9:DU8< X7:B7 X@CD? 7AU8 B:<BCDA>8? A9 BC<<8=BE 7A?
>78 BC<<8=BE P88= H8>AD:B- #= >78 BA98 @F G<@H:9@<E =@>89 @< B@=U8<>:PD8
GAG8< >78<8 :9 =@ JCA<A=>88 >7A> >78 B:<BCDA>:@= X:DD =@> 8TB88? >7:9
AH@C=>- 78 AP:D:>E @F >78 HAN8<9 >@ GAE :9 B8<>A:=DE =@ 9CB7 JCA<A=>880
! E8> :> :9 >78 @=DE B78BN CG@= :>9 :=B<8A98-

KBICDD@B7 9CGG@989 >7A> :> :9 G@99:PD8 >@ ?:U:98 A 9E9>8H @F B@=^
U8<>:PD8 GAG8< BC<<8=BE X7:B7 97ADD P8 @F :?8=>:BADDE >78 9AH8 UADC8 !

AH@C=> X:>7 >78 H8>AD:B BC<<8=BE X7:B7 X@CD? B:<BCDA>8 := :>9 9>8A?0
X8<8 :> X:>7?<AX=h 8TG@98? >@ >78 9AH8 FDCB>CA>:@=9 l =@=8 @>78<-  8
G<@G@989 >7A> ADD D@BAD :99C89 97ADD P8 9CGG<8998?0 ! >7A> >78<8 97ADD
P8 PC> @=8 :99C8< C=?8< >78 HA=AJ8H8=> @F J@U8<=H8=>h >7A> :>9 PC9:=899
97ADD P8 B@=F:=8? <:J:?DE >@ 8TB7A=J:=J GAG8< F@< J@D? ! J@D? F@< GAG8<
ABB@<?:=J >@ >78 XA=>9 @F >78 GCPD:B- 78 G<:=B:GD8 :9 >@ P8 :=U:@DAPD8h
>7A> =@>I7dD:=J PC> >78 H8>AD9 A<8 >@ P8 <8B8:U8? := 8TB7A=J8 F@< :>9 GAG8<-



141
$=? :> :9 >7:9 X7:B7 ?:9>:=JC:9789 >78 89>APD:97H8=> X7:B7 :9 G<@G@98?

F<@H A J@U8<=H8=> VA=N0 X7:B7 ?:9B@C=>9 P:DD9 l HAN89 GCPD:B D@A=9- #>

:9 9CGG@98? >7A> PE <:J:?DE A?78<:=J >@ >78 G<:=B:GD8 I@Fj 8TB7A=J:=J

GAG8< F@< =@>7:=J PC> J@D? " 9:DU8<0 A B@=U8<>:PD8 GAG8< BC<<8=BE HAE

P8 G<898<U8? A> >78 H8>AD:B 9>A=?A<?-

+@Up 2>7 1233- .8 >7:9 8U8=:=J <8B8:U8? GA<>:AD <8>C<=9 F<@H +8X ,@<N0
X7:B7 A<8 MC:>8 FAU@C<APD8 >@ >78 "8H@B<A>90 PC> PE =@ H8A=9 ?8B:9:U8 A9
>@ >78 <89CD> @F >78 8D8B>:@= := >7A> 9>A>8- VC> =8U8< X8<8 9CB7 A ?89^
G@=?8=> 98> @F F8DD@X9 988= A9 >78 .7:J9 @F %:B7H@=?- 78E A<8 A9 HCB7
?8G<8998? =@X0 A9 >78E X8<8 8DA>8? A F8X ?AE9 AJ@0 X78=0 >7<@CJ7 >78
?8B8G>:U8 H8?:CH @F >78:< 9A=JC:=8 :HAJ:=A>:@=90 >78E 9AX K< IDAE P@<=8
:= ><:CHG7 >@ >78 G<89:?8=>:AD B7A:< AH:?9> >78 ABBDAHA>:@=9 @F A= @U8<^
X78DH:=J HA_@<:>E @F >78 $H8<:BA= G8@GD8- 78:< G<898=> ?89G@=?8=BE0
7@X8U8<0 # >7:=N0 :9 A9 C=<8A9@=APD8 A9 >78:< GA9> 8DA>:@=- 78 =8X90
AD>7@CJ7 <A>78< C=FAU@C<APD8 >@ >78H0 :9 PE =@ H8A=9 ?8B:9:U8- &CB7 ?8^
_8B>:@=0 7@X8U8<0 :9 PC> >78 <8AB>:@= @F 8T><AUAJA=> l C=F@C=?8? 7@G89-
78E 9CGG@98? >7A> K<p IDAE`9 G@GCDA<:>E X@CD? 9X88G +8X ,@<N D:N8 A
X7:i<]=X:=?0 X78= >78 <89CD> 7A9 P88= >7A> 78 7A9 <C= P87:=? 7:9 GA<>E
9@ A9 X8 7AU8 78A<?- #=?88? >78 >X@ 8D8H8=>9 X7:B7 7AU8 8=>8<8? H@9>
DA<J8DE :=>@ .7:J 89>:HA>89 A<8 >78 gJ<8A>gb G@GCDA<:>E @F K<p IDAE0 !

>78 C=G@GCDA<:>E @F K<p ;@DN- $ F:T8? :?8A 988H9 >@ 7AU8 >AN8= 7@D? @F
>78 GCPD:B H:=? @F >78 .7:J GA<>E0 >7A> K<p IDAE :9 >@ <C= J<8A>DE A78A?
@F >78 9><8=>7 @F 7:9 GA<>E0 l K<p ;@DN J<8A>DE P87:=? >78 9><8=J>7 @F
7:9- 78 <89CD> 7A9 G<@U8? >7:9 >@ 7AU8 P88= A H:9>AN8= :?8Ah A> D8A9>
:= >78 &>A>89 @F ;8==p l L:<J:=:A-

SA9> =:J7> # XA9 A> K:99 IA<@D:=8 .A>9@=`9 X8??:=J- &78 HA<<:8? K<p

VA<P@< @F $DP8HA<D8- 78 HA>B7 :9 ?88H8? A G<C?8=> @=8- 78 B8<8H@=E



144
XA9 U8<E 9@D8H=- K<p VA<P@C< GA998? >78 @<?8AD MC:>8 B<8?:>APDEh #
>7@CJ7>- 78 DA?E XA9 F<:J7>8=8?0 PC> ?:? =@> ?:9BD@98 :> 9@ HCB7 ?C<:=J
>78 B8<8H@=E A9 AF>8<XA<?90 X78= A B8<>A:= D:9>D899=899 l AP9><AB>:@=
988H8? >@ >AN8 G@99899:@= @F 78< X7:B7 ?:9MCAD:F:8? 78< F@< A J<AB8FCD
l ?:J=:F:8? ABMC:>>AD @F 78<98DF @C> @F >78 8HPA<<A9H8=>9 @F 78< 9:>CA^
>:@=- VC> >78 ?88? :9 ?@=8- 78<8 BA= P8 =@ ?@CP> @F >7A>- 78E>XA:=
A<8 @=8 FD897- $=? A9 K:99 fCD:A 9AE90 >78 @=DE BA<8 :9 F@< >7@98X7@
<8HA:= P87:=?- #= 78< @X= DA=JCAJ8h d78AU8= 98=? A 9G88?E <8G8>:>:@=-d

+@Up Q>7 1233- 78 =8X9 7A9 <8AB78? C9 >7:9 8U8=:=J >7A> +8X ,@<N7A9
J@=8 F@< ;@DN l "ADDA90 l >7:9 :9 U8<E J8=8<ADDE B@=9:?8<8? A9 ?8B:9:U8

4Z@F >78 <89CD>- ;@DN l "ADDA9 A<80 >78=0 >@ P8 @C< =8T> ;<89:?8=> l
L:B8 ;<89:?8=>- 78 .7:J9 >AN8 >7:9 <89CD> U8<E HCB7 >@ 78A<>- #> :9
<8ADDE ?:9><899:=J >@ 988 >78 ?88G ?89G@=?8=BE :=>@ X7:B7 9@H8 @F >78H
7AU8 9C=N- #F 8AB7 HA= 7A? D@9> 7:9 ?8A<89> P<@>78< :> B@CD? =@> 7AU8
BA9> A ?88G8< H8DA=B7@DDE @U8< >78 I:>E >7A= >7A> X7:B7 G8<UA?890 A>
>7:9 >:H80 >78 .7:J G@<>:@= @F >78 B@HHC=:>E- "C<:=J >7898 8TB:>:=J
9B8=890 >78 B@=?CB> @F >78 "8H@B<A>:B GA<>E 7A9 P88= X@<>7E @F ADD B@H^
H8=?A>:@=- 78E 7AU8 P@<=8 >78:< ><:CHG7 X:>7 8TB88?:=J H@?8<A>:@=55:>
HC9> P8 B@=F8998? PE 8U8<E BA=?:? HA=- +@ ><:CHG7AD G<@B899:@=h =@ PC<=^
:=J @F >A<5PA<<8D9h =@ GCPD:B ?8H@=9><A>:@=9- !U8<E ?8H@B<A> :90 @F
B@C<980 J<A>:F:8? A> >78 <89CD>k PC> :> :9 A FDAH8 X7:B7 PC<=9 BADHDE
:= 7:9 @X= P@9@H- 78<8 :9 =@ :=9CD>:=J @C>PC<9> @F _@EW PC> <A>78< A
>8=?8=BE >@ 9EHGA>7:O8 X:>7 >78 ?:9AGG@:=>H8=>9 @F >78 .7:J9- $=? >7:9
F88D:=J X@CD? 8T7:P:> :>98DF HCB7 H@<8 ?8B:?8?DE0 ?:? =@> 8U8<E ?8H@B<A>
N=@X >7A> 7:9 H@>:U8 X@CD? P8 H:9C=?8<9>@@? l 7:9 9EHGA>7E B@=9><C8? :=>@
>78 P:>>8<89> :<@=E-

+@> @=DE A<8 >78 .7:J9 9C=N :=>@ >78 ?8P>79 @F ?89G@=?8=BEW PC> 9@H8



14Z
@F >78Hh # ?@ =@> B7A<J8 :> @= >78 GA<>Eh A<8 X<@CJ7> CG >@ 9CB7 A G:>B7
@F 8TB:>8H8=> >7A> >78E A<8 G<8GA<8? F@< ADH@9> A=E <A97 AB>- # 78A<?
@=8 9AE =@> >X@ 7@C<9 9:=B8 >7A> 78 X@CD? >@ =:J7> 8=D:9> 7:H98DF F@< >78
GC<G@98 @F F@<H:=J A aGA<>Egb B@HGA=E X7@ 97ADD J@ >@ .A97:=J>@= @= >78
3>7 @F KA<B7 =8T>0 l G<8U8=> ;@DN F<@H 8=>8<:=J :=>@ >78 G<89:?8=>:AD @F^
F:B8 PE F@<B8 @F A<H9- 78 :=?:U:?CAD X7@ C>>8<8? >7:9 98=>:H8=>0 XA90
7@X8U8<0 :> :9 _C9> >@ 9AE0 A J8=>D8HA= F@< X7@H # 7AU8 >78 7:J789> <8^
9G8B>W l # AH MC:>8 9C<8 >7A>0 AF>8< >78 F:<9> FDC97 @F 8TB:>8H8=> :9
@U8<0 78 X@CD? <8><AB> :>- 78 FAB>0 7@X8U8<0 :9 :=?:9GC>APD8h >7A> 9CB7
:9 >78 8TB:>8H8=> l 8TA9G8<A>:@= A> >7:9 >:H8 >7A> =@>7:=J PC> A= 8TBC98
:9 XA=>:=J >@ D8A? >@ AB>9 @F U:@D8=B8- 78 9CH9 @F H@=8E X7:B7 7AU8
P88= 9>AN8? A<8 :HH8=98W ! >7:90 HCB7 H@<8 >7A= >78 :=>8<89> X7:B7 7A9
P88= F8D> J<@X:=J @C> @F GCPD:B B@=9:?8<A>:@=90 7A9 B@=><:PC>8? >@ >78
:=>8=98 8TB:>8H8=> X7:B7 G8<UA?89 >78 GCPD:B H:=? A> >7:9 >:H8-

.8DDh A U:B>@<E AB7:8U8?m 78<8 :9 A G@99:P:DD:>E >7A> # HAE P8
X<@=J := >7:9 8TBDAHA>:@=- 78 G<@PAP:D:>:89 A<8 :=BADBCDAPDE := FAU@C<
@F HE P8:=J <:J7>- $99CH:=J >78= >7A> >78 .7:J GA<>E :9 ?8F8A>8? :=
>7:9 8D8B>:@=h 7@X 9>A=?9 >78 BA98k # ?@ =@> G<@F899 >@ 7AU8 >78 G@X8<
X:8D?8? PE >78 X:>B789 @F KABP8>7h d>@ D@@N :=>@ >78 988?9 @F >:H80 l
9AE X7:B7 J<A:= X:DD J<@X l X7:B7 X:DD =@>0d PC> # <8B@<? 78<8 >@ =:J7>
>78 F@DD@X:=J 9G8BCDA>:@=9 := <8F8<8=B8 >@ >78 FA>8 @F >78 .7:J GA<>E-
# G<8?:B> >7A> >78<8 X:DD P8 A= C>>8< ?:9H8HP8<H8=> @F >7A> GA<>E0 !

>7A> >78 8D8H8=>9 @F X7:B7 :> :9 B@HG@98? X:DD <8A998HPD8 := 9@H8 @>78<
F@<H @F @GG@9:>:@=- KA=E @F :>9 H8HP8<9 X:DD0 X:>7@C> ?@CP>0 _@:= >78
?8H@B<A>:B <A=N9h @>78<9 X:DD J@ >@XA<?9 >78 F@<HA>:@= @F A ?:9>:=B>
GA<>E- 7:9 =8X GA<>E X:DD G<@PAPDE ?<AX DA<J8DE F<@H >78 ?8H@B<A>:B
GA<>E l B@=9>:>C>8 A =CBD8C9 A<@C=? X7:B7 ADD >78 8D8H8=>9 @F ?:9AFF8B>:@=
l @GG@9:>:@= X:DD F<@H >:H8 >@ >:H8 B@DD8B> C=>:D CD>:HA>8DE :> X:DD



143
@P>A:= >78 A9B8=?8=BE- 78= X8 97ADD 988 <88=AB>8? >78 9B8=89 @F 123[-
)@< A=E @=8 X7@ X:DD BA=?:?DE A=AD:O8 >78 G@D:>:BAD <8U@DC>:@= @F 123[
HC9> B@=B8?8 >7A> :> XA9 8FF8B>8? PE A GA<>E B@HG@98? @F HA>8<:AD9 A9
:=B@=J<C@C9 A9 >78 :=J<8?:8=>9 @F >78 BACD?<@= @F >78 X:>B789 @F KAB^
P8>7- 78 %8GCPD:BA= GA<>E 7A? P88= F@< HA=E E8A<9 := >78 A9B8=?8=BE-
)<@H >:H8 >@ >:H8 :=?:U:?CAD9 l F<AJH8=>9 7A? P8B@H8 ?:9AFF8B>8?h F@<
G@X8< =8U8< FA:D9 >@ J:U8 @FF8=B8 >@ 9@H8 l >@ G<@U@N8 @GG@9:>:@=-
/<A?CADDE0 >7<@CJ7 A D8=J>7 @F >:H80 >7898 8D8H8=>9 @F @GG@9:>:@= 7A?
P88= B@DD8B>:=J C=>:D CD>:HA>8DE >78E BAH8 >@ B@=9>:>C>8 A HA_@<:>E @F
>78 U@>8<9 @F >78 ]-&- $=? 78=B8 >78 .7:J ><:CHG7 @F 123[- 78 9AH8
9B8=8 X:DD P8 <88=AB>8?- 78 "8H@B<A>:B GA<>E 7AU:=J JA:=8? >78 A9B8=?^
8=BE0 X:DD HA:=>A:= :>0 C=>:D0 AF>8< >78 DAG98 @F 9@H8 E8A<90 PE U:<>C8
@F >78 >8=?8=BE @F G@X8< >@ 8TB:>8 ?:9AFF8B>:@= l G<@U@N8 @GG@9:>:@=0 A
GA<>E B@=9>:>C>8? F<@H >7898 8D8H8=>9 97ADD JA:= 9CFF:B:8=> 9><8=J>7 >@
>C<= >78H @C> @F @FF:B8- .7A> A<8 >78 G<:=B:GD89 CG@= X7:B7 >7:9 =8X
@GG@9:>:@= X:DD @<JA=:O80 <8HA:=9 >@ P8 988=- #= ADD G<@PAP:D:>E =A>:U8
AH8<:BA=:9H X:DD P8 :>9 G<8G@=?8<:=J 8D8H8=> := >78 P8J:==:=J- $D<8A?E
HA=E @F >78 .7:J9 7AU8 <A:98? >7A> B<E0 l HA=E H@<8 <8HA<NAPD8 >7:=J9

437AU8 7AGG8=8? >7A= >7A>- .- &- $<B78<0 9CGG@<>8? PE >7:9 GA<>E0 HAE
@=8 @F >7898 ?AE9 <8AB7 >78 ;<89:?8=BE- #> :9 <8G@<>8? >7A> 78 D@@N9
F@<XA<? B@=F:?8=>DE >@ 9CB7 A <89CD> 7:H98DF-

+@Up 1[>7 1233- 78 =8X9 F<@H +8X ,@<N :9 B@=F:<H8?0 >7A> F<@H /8@<J:A
:9 8=B@C<AJ:=J- 7:9 DA9> 9>A>8 X:DD G<@PAPDE J@ F@< ;@DN PE A= :=^
B<8A98? HA_@<:>E- 78<8 BA= P8 D:>>D8 ?@CP> <8HA:=:=J PC> >7A> fAH89
Y- ;@DN :9 G<89:?8=> 8D8B>- 78 .7:J9 A<8 J<A?CADDE <8B@U8<:=J F<@H >78
9>C= @F >78 PD@X @F E89>8<?AE- 78E 9>:DD F<8> l B7AF8 A D:>>D8W PC>
>7:9 :9 >78 HA==8< := X7:B7 >78:< ?:9AGG@:=>H8=> X:DD <8D:8U8 :>98DF-



146
78 ?A=J8<@C9 9EHG>@H9 @F E89>8<?AE 7AU8 =8A<DE GA998? AXAEh >7A>
9H@>78<8? l ?88G98A>8? GA99:@= X7:B7 :9 >@@ 9><@=J F@< C>>8<A=B80 l
X7:B7 @=DE 8T7:P:>9 :>98DF 7E >78 FDA97 @F >78 8E8 l >78 JD@@H @= >78
P<@X- 78<8 A<8 A F8X 9CB7 @=DE <8HA:=:=J X7@ H@U8 AP@C> >78 9><88>9

46D:N8 9G8B><89" ! 988H0 D:N8 >78 d9CDNE 9CDD8= ?AH9d := AH (`&7A=>8<0 4

>@ P8 d=C<9:=J >78:< X<A>7 >@ N88G :> XA<H-d 78E A<8 A BDA99 @F J8=><E
X7@ A<8 H@<8 J<:8U8? AP@C> >78 :=_C<E ;@DN`9 8D8B>:@= 7A9 ?@=8 >@ >78:<
GC<989 >7A= A=E :HAJ:=8? :=_C<E X7:B7 :> X:DD ?@ >@ >78 B@C=><E- +@X
>7A> >78 8D8B>:@= :9 @U8<0 # 7@G8 H@9> 9:=B8<8DE >7A> >7:=J9 X:DD 9G88?^
:DE B@HG@98 >78H98DU89- #> BA==@> P8 D@=J P8F@<8 >78 98?:H8=>0 X7:B7
>78 P@:D:=J @F >78 BAD?<@= 7A9 P<@CJ7> >@ >78 >@G0 X:DD 9:=N >@ >78 P@>@H
X78<8 :> P8D@=J9- 78 9@@=8< >78 P8>>8< F@< >78 B@C=><E- 78<8 A<80
7@X8U8<0 98U8<AD E@C=J H8= X7@ 7AU8 X@= DAC<8D9 ?C<:=J >78 BA=UA99- KAE
>78E B@=>:=C8 >@ X8A< >78H0 F@< >78E ?898<U8 >78H-

+@Up 11>7 1233- 78 DA9> =CHP8< @F >78 S:U:=J $J8 B@=>A:=9 A 97@<> =@^
>:B8 @F >78 DA>8 Y:=J @F &X8?8=h I7A<D89 f@7=h X7@ P8F@<8 78 A9B8=?8?
>78 >7<@=8 @F &X8?8= XA9 f@7= fCD:A= VAG>:9>8 V8<=A?@>>8 G<:=B8 @F ;@=>@

4eI@<U@-  8 XA9 B7@98= I<@X= G<:=B8 @F &X8?8= PE >78 &>A>89 @F >7A>
Y:=J?@H 419> $CJ>p 12[[- "C<:=J a>78g 7:9 <8:J= >78 FAH:DE <89:9>8?
+AG@D8@=`9 B@=>:=8=>AD 9E9>8H-  :9 G8<9@=AD AGG8A<A=B8 :9 <8G<898=>8?
A9 P8:=J U8<E F:=8-  :9 9><@=JDE HA<N8? F8A>C<89h 7:9 P8AC>:FCDDE H@?^
8D8? H@C>7h >7:9 P<:DD:A=> 8E89h ADD F@<H8? A X7@D80 9><:N:=JDE :=>8D^
D8B>CAD A> >78 9AH8 >:H8 >7A> :> XA9 8T><8H8DE FA9B:=A>:=J- VC> :> XA9
7:9 8E8 X7:B7 XA9 >78 H@9> <8HA<NAPD8 F8A>C<8 := 7:9 FAB8 ! X7:B7 JAU8
B7A<AB>8< >@ :>- #> :9 9A:? >@ 7AU8 P88= A9 N88= A9 A= 8AJD8`9 l F8X
B@CD? 9>A=? :>9 FDA97- !U8<E@=8 X7@ H8> >7A> JAO8 988H9 >@ 7AU8 F8D>
>7A> 7:9 :=H@9> 9@CD XA9 8TG@98? >@ U:8X- V8<=A?@>>8 :9 9A:? >@ 7AU8



14e

P88= AXA<8 @F >7:9 9:=JCDA< G@X8< @F 7:9 8E80 l >@ 7AU8 F@<H8? :HH8?:^
A>8DE A PA? @G:=:@= @F >7@98 X7@ MCAD:8? P8F@<8 :>9 9B<C>:=E- "C<:=J
>78 X7@D8 @F 7:9 <8:J= 78 XA9 A J@@? N:=J0 l 9:=B8<8DE ?8U@>8? >@ >78
:=>8<89> @F 7:9 A?@G>8? B@C=><E-  :9 9@= (9BA<h >78 G<898=> Y:=J @F
&X8?8=h :9 9A:? >@ 7AU8 :=78<:>8? HA=E @F 7:9 FA>78<`9 U:<>C89-  8 G@9^
989989 A HA=DE G8<9@= X:>7 A FAB8 @F 8TB88?:=J P8AC>E- 78 &X8?89 A<8
?8U@>8? >@ 7:H0 ! 78 988H9 >@ 8=?8AU@C< >@ H8<:> >78:< FAU@C< PE 7:9
8A<=89> ?8U@>:@= >@ >78:< :=>8<89>-

78 9AH8 =CHP8< @F >78 S:U:=J $J8 B@=>A:=9 AD9@ A P:@J<AG7:BAD
9N8>B7 @F >78 DA>8 Y:=J @F ;<C99:Ah )<8?8<:BN .:DD:AH ###-  8 XA90 #
P8D:8U80 >78 :HH8?:A>8 9CBB899@< @F )<8?8<:BN >78 /<8A>-  8 988H9 >@
7AU8 P88= <A>78< A J@@? Y:=J >7A= A J<8A> Y:=J- #= ADD >78 G<:UA>8 <8^
DA>:@=9 >@ D:F80 78 988H9 >@ 7AU8 P88= A H@?8D-  A? 7:9 D@> P88= >7A>
@F A G<:UA>8 :=?:U:?CAD 78 X@CD? 7AU8 8=_@E8? >78 <8GC>A>:@= @F A G@D^
:978? l <8F:=8? J8=>D8HA=0 l X@CD? 7AU8 P88= A= @<=AH8=> := >78 9@B:8>E
:= X7:B7 78 H@U8?- $9 A Y:=J0 >78 UA9B:DDA>:@= @F 7:9 B@C<98 ?C<:=J
>78 BA<88< @F +AG@D8@= ?8><AB>9 HCB7 F<@H 7:9 B7A<AB>8< F@< ?8B:99:@=

4Rl F:<H=899- #F0 7@X8U8<0 7:9>@<E ?8=:89 >@ 7:H >7@98 7:J7 G@X8<9
X7:B7 A<8 <8MC:<8? >@ H88> B<:9890 9CB7 A9 >7@98 >@ X7:B7 78 XA9 8T^
G@98?0 X:>7 >7A> B@@D=899 l 8=8<JE X7:B7 8=9C<8 9CBB8990 :> A> >78 9AH8
>:H8 ABB@<?9 >@ 7:H >7A> 7:J7 l I7<:9>:A= G7:D@9@G7E X7:B7 9C9>A:=9
:>9 G@99899@< := >78 H:?9> @F AFFD:B>:@=90 l 8=B@C<AJ89 7:H0 := >78
PDABN89> @F >78 =:J7>0 X:>7 >78 A=>:B:GA>:@= @F A P<:DD:A=> ?AX=-

+@Up 1Z>7 1233- #> 7A9 P8B@H8 MC:>8 >78 FA97:@= X:>7 J8=>D8H8= DA>8DE
>@ ?8B<E P8AC>Eh l C=?8<A>8 :>9 :=FDC8=B8 := 9@B:8>E- 7:9 :9 >78
DA=JCAJ8 <A>78< @F G@D:BE >7A= @F <8AD B@=U:B>:@=W F@< :> =@XA?AE9 =@>
:=F<8MC8=>DE 7AGG8=9 >@ J8=>D8H8= >7A> >78E 7AU8 >@ 8=>8<>A:= CJDE



14R
{X@H8=0 " G@D:BE 9CJJ89>9 >7A> >78E 97@CD? GC<9C8 >7:9 B@C<980 F@< =@>7:=J

:9 H@<8 GD8A9:=J >@ C9 >7A= >@ 78A< >7@98 MCADD:>:89 ?8G<8B:A>8? X7:B7
X8 ?@ =@> G@99899- VC> >7A> dP8AC>E :9 >78 H@9> G@X8<FCD X8AG@= >7A> A

X@HA= X:8D?9 :9 :=?:9GC>APD8- V8AC>E 7A9 <CD8? >78 X@<D? 8U8< 9:=B8 >78
?AE9 @F KA<N $=>@=E0 l :> <CD89 :> 9>:DD l :> X:DD B@=>:=C8 >@ <CD8 :>

X7:D8 H8= 7AU8 8E89 := >78:< 78A?9 l 78A<>9 := >78:< P@9@H9- +@>7:=J

XA9 H@<8 =A>C<AD >7A= >78 B@=?CB> @F ;A<:9 X78= 78 JAU8 >78 J@D?8= AGGD8
>@ L8=C9- fC=@ G<@H:98? 7:H A N:=J?@Hh K:=8<UA JD@<Eh PC> L8=C9 >78 H@9>

42P8AC>:FCD X@HA= := >78 X@<D? F@< 7:9 X:F8- $=? := >7:9 978 C=?8<9>@@?

>78 78A<> P8>>8< >7A= 78< <:UAD9- )@< X7A> :9 A N:=J?@H @< JD@<Eh B@H^
GA<8? X:>7 A P8AC>:FCD X@HA=- &@H8 B@D? 78A<>8? 9N8G>:B9 HAE MC89>:@=
>78 9@C=?=899 @F >7:9 DA9> G<@G@9:>:@=0 " 9@ H:J7> #h G<@PAPDE- VC> D8>

>7A> GA99- .78>78< ><C8 @< FAD980 :> :9 C=MC89>:@=APDE >78 DA=JCAJ8

X7:B7 97@CD? P8 9G@N8= >@ G<8>>E X@H8=- VC> 9CGG@98 >78 BA98 <8U8<98?
l E@C A<8 B@=U8<9:=J X:>7 CJDE X@H8=- 78= D8> >7:9 P8 >78 9G:<:> @F

E@C< B@=U8<9A>:@=- #> :9 ><C8 P8AC>E <CD89 >78 X@<D?- VC> := X7A> ?@89

P8AC>E B@=9:9>k &C<8DE =@> := H8<8 9EH8><E @F F@<H " F8A>C<8- #F >7:9
P8 X7A> :9 H8A=> :> :9 B8<>A:=DE =@> ><C8 >7A> P8AC>E 8T8<B:989 >7:9

J<8A> G@X8< := 9@B:8>E- VC> :> :9 >7A> P8AC>E X7:B7 B@=9:9>9 := A J<AB8^

FCD HA==8<h A G@D:978? l BCD>:UA>8? :=>8DD8B>h A G@:=>8? l G:MCA=> X:>h
l DA9>DE A J@@? 78A<> X7:B7 HAN89 >78 J<8A>89> =CHP8< @F B@=MC89>9-

.78<8 >78 X@<D? F:=?9 >78 /<AB89 >78E G<@BDA:H >78 L8=C9- +A>C<8 FC<^

=:9789 >78 <@CJ7 HA>8<:AD0 PC> $<> HC9> 78X :> :=>@ F@<H l P8AC>E- S@@N

>7<@CJ7 >7:9 B:>E0 " 9AE X7@ A<8 >7@98 H@9> A?H:<8?- +@> >7@98 X7@ 7AU8

>78 G<8>>:89> FAB89 9C<8DE- VC> >7@98 X7@98 HA==8< :9 >78 H@9> GD8A9:=Jh

X7@ G@99899 >78 J<8A>89> B@=U8<9A>:@=AD G@X8<0 l X7@ 7AU8 H@9> >AB> :=
9@B:8>E-



142
+@Up 13>7 1233- # F:=? :> 9>A>8? >7A> HA=E @F >78 K@@<:97 FAH:D:89 :=
K@<@BB@ 9>:DD <8>A:= := >78:< G@99899:@= >78 N8E9 @F >78 7@C989 X7:B7
>78:< A=B89>@<9 :=7AP:>8? P8F@<8 >78:< 8TGCD9:@= F<@H &GA:=h P8D:8U:=J
>7A> >78E X:DD := >78 B@C<98 @F >:H8 P8 <89>@<8? >@ >78:< B@C=><E- #=
12340 >78 K8T:BA= J@U8<=H8=> J<A=>8? >@ A X8AD>7E H8<B7A=>h "@= f@98
?8 /A<AEh >78 G<:U:D8J8 @F @FF8<:=J A B@HHC=:BA>:@= PE BA=AD P8>X88= >78

4Q$>DA=>:B l ;AB:F:B A> >78 :9>HC9 @F 87AC=>8G8B-  8 7A9 HA?8 A 9C<U8E
l J:U89 :> A9 7:9 @G:=:@= >7A> AD>7@CJ7 >78 ?:9>A=B8 :9 J<8A>8< A> 8^
7AC=>8G8B >7A= A> ;A=AHA @< +:BA<AJCA E8> >7A> >78 X@<N X@CD? P8 HCB7
H@<8 8A9:DE ABB@HGD:978? A> >7A> G@:=> >7A= A> 8:>78< @F >78 @>78<9h >78
?:FF:BCD>E P8:=J := >78 :=U8<98 <A>:@ >@ >78 ?:9>A=B8- #> :9 AGGA<8=>DE
:HG@99:PD8 A> ;A=AHAh A>>8=?8? X:>7 :HH8=98 ?:FF:BCD>E A> +:BA<AJCA0 l
G<AB>:BAD l 8A9E A> 87AC=>8G8B- f@7=  @XA<?0 >78 B8D8P<A>8? G7:DA=^
>7<@G:9>h XA9 P@<= := !=JDA=? := 1R4e- #= 1RRZ P8 AB>8? := >78 @FF:B8
@F 978<:FF0 l >78 ?:9><899 @F G<:9@=8<9 X7:B7 78 X:>=899>8?_ ?C<:=J >78
?:9B7A<J8 @F >78 ?C>:89 @F >7:9 @FF:B8 F:<9> D8? 7:H >@ >78 7CHA=8 ?8^
9:J= @F U:9:>:=J >78 G<:9@=9 @F !=JDA=? F@< >78 GC<G@98 @F A?H:=:9>8<:=J
<8D:8F >@ >78:< :=HA>89- $F>8< 7AU:=J U:9:>8? >78 G<:9@=9 @F !=JDA=?0
78 GA998? >@ >78 B@=>:=8=> F@< >78 9AH8 7CHA=8 GC<G@98h X78<8 78 U:9:>8?
>78 G<:9@=9 @F ADD >78 B@C=><:89 @F :HG@<>A=B8-  AU:=J := >7:9 HA==8<
JA:=8? A UA9> AH@C=> @F :=F@<HA>:@= @= >78 9CP_8B> @F G<:9@=90 := 1RRR
78 GCPD:978? A X@<N @= >78 9>A>8 @F G<:9@=9 := !=JDA=? l .AD89-  8 =8T>
G<@G@98? >@ 7:H98DF A H:99:@= >@ %C99:A C<N8E ! >78=B8 >7<@CJ7 >78 !A9>
F@< >78 9AH8 GC<G@980 PC> XA9 BC> 97@<> PE ?8A>7h 7AU:=J B@=><AB>8? A
FA>AD ?:98A98 X7:D8 @= A U:9:> >@ A GA>:8=> X7@ XA9 9CFF8<:=J X:>7 9@H8
HAD:J=A=> 8G:?8H:B-

+@Up 16>7 1233- +@>7:=J 9@ HCB7 J:U89 ?:J=:>E l 7:J7 >@=8 >@ HA==8<9


















































































































































































































