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B:Il J>7D JME <;;J N?1J?D= 9EDJEKHI7H; JE 8; ?D:?97J;: 80
IEB?: B?D;l %E97J?EE<;N?1J?D=>?=> FE?DJI M7J;HO9EKHI;| 7D:
‘H7?D7=;M70I ©FH;II?EDI FED:I C7HI>;l L;=;J7J?ED
MEE:;: 7H;71 7D: EJ>;H 1?7=D?U97DJN?1J?D=<;7JKH;l ?D9BK:?D=
FH;L?EKI VEE: ;B;L7J?EDI E<M7J;H9EKHI;| FED:I 7D: 7H;71 7I
nJ:HC?D:: 80 IKHL;O 1>7BB8; I>EMD -H;;I E<UL; ?D9>;1 EH
EL;H ?D97B?F;HI>7BB8; IF;9?U97BBCBEY97J;: 7D: 7?::DJ?U;: DO
FHEFEI;: 9>7D=; E<IK9> D7JKH7B:;7JKH;l I1>7BBS8; IF;9?U97BBO
DEJ;:

< ->; BE97J?ED?P; ;B;L7J?ED IBEF; 7D: JOF, E<IJEHC :H7?D7=;
[JHKOJKH;l 7D: EJ>H KJ?B?JQHK9JKH;| 78EL;, 7D: 8;BEM
=H7:; M>;J>;H FK8B?9BO EH FH?L7J;BO EMD:;: ;1?7=D
97BI9KB7J?EDIKFFEHJ?D=J>; 7:GK790 E< FHEFEI;: :H7?D7=;
[JHKOJKH;I 7D: EH IKH<79; :H7?D7=; [>7BB 8; IKBC?JJ;:

= ->, BE97J?EE<7BBN?IJ?D=8K?B:?D=I 8H?:=; 9KBL;HJI F7L?D=
B?=>J?D47=DI EH7DOEJ>;H IJHK9JKH;| M?J>=H7:; ;B;L7J?EDI <EH
;79> [JHK9JKH,;
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9EL;H7=; DKC8;H E<KD?JI IGK7H; <;;J E<9EDIJHK9J?EDL7BK; E<
9EDIJHK9J?ED:;DI?JO 9EL;H7=; DKC8;H E<;CFBEO;;I DKCS8;H
E<H;1?::DJI 7D: 7H;7 E<B7D: ;J9 ,F;9?U97BBO?:;:DJ?U;: EDJ>;
1?J; FB7D ?D J78KB7TH<EHC I[>7BB 8; F;HJ?D;DJ PED?D=:7J7
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FHEFEI;: :;L;BEFC;DJ ?1 BE97J;: 7D: >EM J>; FHEFEI:

:L;BEFC;DJ H;IFED:I JE J>; PED?D= H;GK?H;C:;DJI

->:  FHEFEIl;: 8K?B:?D=I 7D: IJHK9JKH;I 7D: 7DO ;N?1J?D=
IJHK9JKH;I JE H:C7?D M?J>:?C:DI?EDI [;J879Al >?=>J| 7D
<;J 7D: IJEH?;l 7D: UHIJ VEEHEH=H7:; :B;L7J?EDI N?1J?D=
8K?B:?D=l 7D: IJHK9JKH;l JE 8; H;CEL;: I1>7BB8; ?D:?97J;:
1A;J9> EH JOF?97B8K?B:?D= ;B;L7J?EDI ?D:?97J?D= JOF; E<
C7J;H?7BI JE 8; KI;:

->; BE97J?ED7D: :;1?=DI E< 7DO ET IJH;;J F7HA?D=7H;7I
8?909B;F7HA?D= I[;HL?9; JH7I> EHBE7:?D=7H;71 I1>EM?D= I?P;
7D: BE97J?EE< 8701 77?I1B;l 87HH?;HI FB7DJ;HI C7D;KL;H?D=
TH;71  7D: JH7W9 F7JJ;HDI "D9BK: C7DK<79JKH;HI| 9KJ EH
?BBKIJH7J?EDF?9J?D= J>; JOF; E< 8?909B,; F7THA?D= <79?B?JO
FHEFEI;: BIE FHEL?:; J>; JOF?97BB7DB70EKE<J>;, <797B?J0
7D 7TFFHEFH?73;197B; JE :;J;HC?D; J>;, BE97J?ERHECM7BAMT7OI
7D: 8K?B:?D= B?D;l

->;  C;7Dl E<L;>?9KB7H799;ll <EH?D=H;ll JE7D: ;=H;ll <HEC
J>; 1?3; I1>EM?D= J>, FHEFEI;: JH7W99>7DD;Bl B7D;l 7D: 7DO
EJ>;H IJHK9JKH; EH :;L?9,; ?DJ;D:;: JE 9EDJHEB JH7W9

>, BE97J?ED:;I?=D :?C,DI?EDI 7D: C7J;H?7BI ;;J7?Bl ?DJ>;
<EHC E< 9EDIJHK9J?ED :E9KC;DJI <EH 7DO ED EH ETI?J,
F,;1JH?7D F7HAlI M7BAM7OI7D: 8?909B;F7J>M70l EF;D IF79;
9ECCED EF;D IF79; 7D: H;9H;7J?ED7H;71 EH7DOEJ>;H FK8B?9
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->: BE97J?EDD: :;1?=D E<7BBFHEFEIl;: KJ?B?JOHK9JKH;l 7D:
B?D;l IJEHCM7J;H :H7?D7=; EDI?J; 7D: ETJH79) M?J>
C7D>EB;I 7?DB;JI F?F; 1?P;1 =H7:1 ?DL;HJI 7D: :?H;9J?EDI E<
VEM 71 M;BB71 JB;F>ED; FEM;H 7D: B?=>J M7J;H >O:H7DJ
BE97J?EDI I;M;H 7D: =71 M>;J>;H FK8B?9BO EH FH?L7J;BO EMD;:
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8K?B:?D= J>; 1?P; D7JKH; E<9EDIJHK9J?ED BKC;DI >;?=>JI
7H;7 7D: :?H;937ED E< ?BBKC?D7J?EBXEEJ97D:B;| FHE:K9;:
JOF?97BC7DK<79JKH;H 9KJI ?BBKIJH7J?D30B; 7D: J?C; 9EDJHEBI
FHEFEI;: <EH EKJ:EEH B?=>J7?D= 7D: :?IFB70O

H -> BE97J?ED/D: :;I?=D E< 7BBI?=DI J>; I?P; D7JKH; E<
9EDIJHKOJ?ED >;?=>J 7D: EH?;DJ7J?ED 7?D9BK:?D= 7BB
?:;DJ?U97J?EDI?=DI JH7W9 7D: :?H;9J?ED7BI?=DI 7D: 7HHEMI
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I -> BE97J?EDD: 1?P; E<7BB-HEFEI;: ;71;C;DJI H?=>JI EqM70
FK8B?97H;71 JES8; ::?97J;: JEJ>; FK8B?¥EHJES8; H;IJH?9J;: EH
»UD;:  80:: EH7DOEJ>H THH7D=;C;DJ BIE J>; BE97J?EB<
7DO&71J;H )B7D FHEFEI7BI ?D:?97J?D=HE7:M70 FK8B?97H;7 EH
<79?B?JO I>7BB 8; I>EMD
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C?D?CKC 197B; E< ED; ?D9> ;GK7BI <;;J EHB7H=H ?T;H;DJ
=H7F>?9I0C8EBI 1>7BB8; Kl;: JEI>EM J>; BE97J?EDD: IF79?D= E<
I>7:; JH;;l EHD7C;DJ7BJH;l ;L;H=H;;D JH;;l I>HK8I 7D: =HEKD:
9EL;H ->; I?P; E<J>; IOC8EB CKIJ 8; H;FH;I;DJ7J?L; E<J>; I1?P; E<
J>; FB7DJ 7D: I>EMD JE 197B; ->; FB7D I>7BB

7 "BBKIJH7J;J>; FHEFEI;: 1?J; FB7D;B;C;DJI 71 J>0 H;B7J; JE
N?13?D= [JHKOJKH;l 7D: 12J; 7C;D?2J?;1 ?D9BK:?D=;N?1J?D=
MEE:B7D:l ?IEB7J;: JH;;I =H;7J3;H J>7D UL; ?D9>;| ?D97B?F;H
;N?1J?D= JEFE=H7F>?99EDJEKHI 7D: 7DO 7D: 7BBEJ>H D7JKH7B
;DL?HEDC;DJ7B <;7JKH;!

8 >EM J>; ?DJ;DJ BE97J?EDD: JOF; E<7BBN?1J?D=7D: FHEFEI;:
B7D:197F?D=7D: 8KT;H?D=

9 ED9;FIK7BBO ?D:?97J; FB7DJJOF;I 7D: =;D;H7B 9EDIJHK9J?ED
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1?7J; 8EKD:7H?;I EKJB?D;: JE ;L7BK7J; J>; ;T;9J1 KFED ;N?1J?D=
L;=;J7J?ED 7D: IKHHEKD:?D= B7D: KI;|

; )HEL?; ED1?J; F>EJE=H7F>1 E< ;N?J?D= <;7JKH;l 7D:
JEFE=H7F>07| 7TFFHEFH?7J;
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= "D:?97J; 7BB ;N?1J?D= L;=;J7J?ED JE 8; I7L;: EH H;CEL;:

> >EM J>; BE97J?ED<EHC >;?=>J 7D: M?:J> E<EJ>;H B7D:I97F;
7TH9>?J;9JKH7BC7J;H?7BI 1K9> 71 8;HCI <;D9;l M7BBI 1?7,
<KHD?JKHB8H?:=;1 7D: M7BAI 0>,D H;GK?H;: 7 I;9J?ED JEI>EM
J>; ;T;9J?L; >;?=>J) E<7 FHEFEI;: 8HC EH<;D9; ?DH;B7J?EDE
J>; >?7=>J E<J>; 7H;7 8;?D= I9H;,D;: I>EKB: 8; FHEL?:;: ?;
9;DJ;H B?D; E< HE7: JE 8K?B:?D=

"< M;JB7D:l ;N?10 71 FH ' # J>; H;I>M7J;H 0 ;JB7D:I
JHEJ;9J?ED 9J HKB;l 7H; JE8; 9ECFB?;: M?J>FH?EKEJ>; IK8C?II?ED
E<FB7DIJEJ>; EHEK=> BB7H;7 E<M;JB7D:l |1>7BBS8; :F?9J;: ED
FB7DI M?J>IKHL;OEH | C;J;I 7D: 8EKD:I ?D<EHC7J?EREHJ>; EKJ
8EKD:l E<IK9> 7H:7I B;JJ;H E<?DJ;HFH;J7J?EDPIIK;: 80J> "M
#HI;,O0 ;F7THIC;DJ E<DL?HEDC;DJ7B)HEJ;9J?EDI>7BB8; 1K8C?JJ;:
?D:?97J3?D=J>; FH;I;D9; EH78I:D9; E<<H;I>M7J;H M;JB7D:| ED J>;
F7H9;B ?D GK;1J?ED

)H;B?C?D7HO 1?J; FB7D H;L?;M

0 ?2J>?D ;701 E< H;9;?FJ 80 J>; %7D: .lI; :C?D?IJH7JEH E< 7
9ECFB;J; C?DEHI?J; FB7D7FFB?97J?EBHM?J>?D :70l1 E<H;9;?FJ E<
7 9ECFB;J; 7FFB?97J?EBXEH7 C7@EH?J; FB7D J>; )B7DD?D= E7H:

I>7BB 79 KFED J>; 7FFB?97J?ED .FED H;9;?FJ E< 7 9ECFB;J;

7FFB?97J?EDJ>; %7D: .I; :C?D?IJH7JEH 1>7BBIK8C?J ED; 9EFOJE
;79> C;C8;H E< J>; ;L;BEFC;DJ +L?;M  ECC?JJ;; 7D:  J>;
)B7DD?D= E7H: 71 M;BB 71 ED; 9EFO E< J>; 7FFB?97J?EDIE J>;
<EBBEM?D= FHE<;II?ED7BI

7 EHEK=>!;7BJ> (W9;H
8 EHEK=> ?H; &7HI>7B

->:  FHE<II?ED7BI I>7BB >7L; 7 FH?E: E< ;701 <HEC J>;
wJ;HC?D7J?ED E< 9ECFB;J;D;ll :7J; JE CT7A; 7 H;FEHJ 7D:
H;9ECC;D:7J?EDI 9ED9;HD?D= J>; FH;B?C?D7HOI?J; FB7D ->;
)B7DD?D=E7H: I>7BBJ7A; IK9> H;9ECC;D:7J?EDI ?DJE799EKDJ 8KJ
I>7BB >7L; J>, H?=>JJE FHE9;;:: 2D J>; 78I:D9; E< 7DO IK9>
H;9ECC;D:7J?ED

)H;B?C?D7HOI?J; FB7D>;7H?D= BB 79J?EDI E<J>; )B7DD?D= E7H: ED
FH;B?C?D7H®J; FB7DI |>7BB8; 7J 7 FK8B?9>;7H?D= )K8B?9 DEJ?9; E<7D
7TFFB?97J?ED 71 FHEL?:;: ?D Q E<J>?19>7FJ;H I>7BB 8; H;GK?H;:

)H;B?C?D7HQ?J; FB7D79J?ED <J;HJ>; 9ED9BKI?EE<J>; >;7H?D= 8KJ ?D
DE;L;DJ B7J;HJ>7D J>; UHIJH;=KB7HC;;J?D= <EBBEM?0}>; >;7H?D= J>,
)B7DD?D=E7H: [>7BB80O H;|IEBKJ?ELYFFHEL; :?I7FFHEL; EH9ED:?J?ED7BBO
7FFHEL; J>; FH;B?C?D7HO 1?J; FB7D 1J73?D= H;7IEDI <EH 7DO :?I7TFFHEL7B

T;9J E<FH;B?C?D7HOFFHEL7B)H;B?C?D7HOQFFHEL7BE<7 1?J; FB7DI>7BB
sN9;FJ 71 FHEL?:;: ?D,K8I,937ED ! §8;BEM 9ED<;HKFED J>; 7FFB?97DJ
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J>: <EBBEM?DH?=>JI <EH7 J>H;; O;7H F;H?E: <HEC J>; :7J; E< J>;
FH;B?C?D7HO 7FFHEL7B

->7) J>; =D;H7B JHCI 7D: 9ED:?J?EDI ED M>?9> FH;B?C?D7HO
7FFHEL7BM71 =H7DJ;: 1>7BB DEJ 8; 9>7D=;: ?D9BK:?D=8KJ DEJ
B?C?J;: JE KI; H;GK?H;C;:DJI B7OEKJ7D: :;I?=D [1J7D:7H:l <EH
[JH;;JI  9KHS8I 7D: 1?::M7BAI BEJ?P; O7H: :?C;DI?EDI 7D: ED I1?J;
7D: ET JH79J?CFHEL;C;DJI 7D: 7DO H;GK?H;C;DJI F;9KB?7HJE J>;
IF;9?U9 1?2J; FB7D ->; EHEK=> C70 CE:?<0O 80 EH:?D7D9; IK9>
=:D;H7B J;HCI| 7D: 9ED:?J?EDIE<FH;B?C?D7HOFFHEL7B7I J>;0 H;B7J;
JEFK8B?9>;7BJ> 7D: 17<;J0O FHEL?:;: J>7JIK9> CE:?U97J?EDI 7H; ?D
799EH: M?J> 7C:D:C:DJl 7:EFJ;: 80 EH:?D7D9; IK8I;:GK;:DJ JE
7FFHEL7B

->7J J>; 7FFB?97DJXC70 IK8C?J <EHUD7B7FFHEL7BED EH8;<EH; J>;
'NF?H7J?ED7J; E<FH;B?C?D7HGFFHEL7BJ>, M>EB; EH7 [;9J?ED EH
[;9J?EDI E< J>; FH;B?C?D7HO 1?J; FB7D

NJ;DI?ED E< FH;B?C?D7HO 7FFHEL7B

->,  7FFB?97DJC70 7FFBO<EH7D: J>; )B7DD?D= E7H: C70 =H7DJ
:NJ;DI?EDI EDIK9> FH;B?C?D7HOFFHEL7B<EH/::?J?ED7BF;H?E:| E<7J
B;71J ED; O;7H 8KJ DEJ JE ;N9;;: 7 JEJ7B:NJ;DI?ED E<JME O;7HI
FHEL?:;: J>7J ?<J>; :1?=D |1J7D:7H:I >7L; 8;D H;L?l;: 80
EH:?D7D9; IK9> H;L?l;: 1IJ7D:7H:1 C70 =EL;HD

"D J>; 971; E<7 1?J; FB7TD<EH7D 7H;7 E< 79H;1 EHCEH; J>;
)B7DD?D= E7H: C70 =H7DJJ>; H?=>JIH;<;HH;: JE 78EL; <EHIK9>
F:H?E: E<J?C; BED=;HJ>7D J>H;; O;7HI 7| I>7BB8; :J;HC?D:: 80
J>; )B7DD?D=E7H: JES8; H;7IED78B; J7A?D=?DJESEDI?:;H7J?ED J>;
DKC8;H E<:M;BB?D=KD?JI7D: DEDH;I?:;DJ?7BVEEH7H;7 F;HC?II?8B;
KD:;H FH;B?C?D7HO7FFHEL7B ;9EDEC?9 9ED:?J?EDI 7D: J>;
9ECFH;>:DI?L:D:ll E<J>; :;L;BEFC;DJ ->:  7FFB?97DX70 7FFBO
<EHJ>;H;7<J;H 7D: J>; )B7DD?D= E7H: C70 J>H;7<J;H =H7DJ 7D
:NJ;DI?ED JEFH;B?C?D7HOFFHEL7B<EHKO9> 7::?J?ED7BF;H?E: E<J?C;
71 1>7BBS8; :;J;HC?D;: 80 J>; )B7DD?D= E7H: JE 8; H;7IED78B;
J7A?D= ?DJE 9EDI?;;H7J?ED J>; DKC8H E< :M;BB?D= KD?JI 7D:
DEDH;I?:;DJ?7B VEEH7H;7 F;HC?II1?8B; KD:;H FH;B?C?D7HGFFHEL7B
J>; FEJ;DJ?7BDKC8;H E< :M;BB?D= KD?JI 7D: DEDH;I?:;DJ?7B VEEH
7H;7 E<J>; 1;9J?ED EHI;9J?EDI 7M7?J?D=UD7B7FFHEL7B ;9EDEC?9
9ED:?J?EDI 7D: J>; 9ECFH:;>:DI?L;D:ll E< J>; :L:BEFC:DJ
FHEL?:;: J>7J ?<J>; :;1?=D 1J7D:7H:l >7L; 8;;D H;L?I;: IK9>
H;L?1;: 1J7D:7H:1 C70 =EL;HD
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I>7BB :NF?H; 7D: J>; 1?J; FB7DI>7BBB7FI; J>H;; O;7HI <HEC IK9>
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7 ->; UD7BFB7DI <EHI?J; :;L,BEFC;DJ 7D: 1?2J; ?CFHEL;C;DJ
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9EIJ E<J>; ?DIJ7BB7J?ED :J;HC?D;: 71 E<J>; J?C; E<J> F7ll7=; E<
J>; H;IEBKJ?ED

"< J>; H;GK?H;: ?CFHEL;C;:DJI 7H; DEJ 9ECFB;J;: EH 9EHH;9J;: ?D
799EH:7D9; M?J>J>; F,H<EHC7D9; =K7H7DJOJ>; E8B?=EHD: IKH;JO ?<
7DO 1>7BB8; B?78B;J>;H;ED JEJ>; EHEK=> <EHJ>; H;7IED78B; 9EIJ E<J>;
?CFHEL;C;DJI DEJ9ECFB;J;: EHO9EHH;9J;: 7D: J>; EHEK=> C70 ;?J>H
FH?EHIE EH 7<J;H J>; H;9;?FJ E<J>; FHE9:;::I J>H:E< 9ECFB;J; IK9>
?CFHEL;C;DJI

.FED IK8137DJ?7B9ECFB;J?EDE<7BB1;GK?H;: 7FFKHJ;D7DJ?CFHEL;C;DJI
7D: J>; 9EDD;9J?EDE<I7C; JEJ>; FK8B?901J;.C J>; E8B?=EK70 DEJ?<0O
J>; =EL;HD?D=8E:O ?DMH?J?D=809;HJ?U;. C7?B7::H;ll;: ?D97H; E<J>;
EHEK=> B;HA E< J>; 9ECFB;J?ED EH IK81J7DJ?7B 9ECFB;J?ED E<
?CFHEL;C;DJI 7D: 1>7BBI;D: 7 9EFOJ>H;E< JE J>, EHEK=> D=?D;H
7D: M>:H; 7FFB?978B; JE J>; >EC;EMD;HI 7IIE9?7J?ED 7D: ;79>
C.C8H E<?JI E7H: E< ?H;9JEHI 80 9;HJ?U;: C7?B ->;H.KFED J>;
EHEK=> D=?D;H [>7BB?DIF;9J 7BB?CFHEL;C;DJI E<M>?9> |K9> DEJ?9;
>71 8;D =?L;D 7D: I>7BBUB; 7 :;J7?B;: H;FEHJ ?D MH?J?D=M?J> J>;
=EL;HD?D=8E:O ?D:?97J?D=?J>H 7FFHEL7BF7HJ?7BFFHEL7BEHH; @;9J?ED
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E<IK9> ?CFHEL;C;:DJI M?J3>7 1J7J;C;.DJ E<H;7IEDI <EH7DOH;@;9J?ED
-> 9ElJ E<J>; ?CFHEL;C;DJI 7| 7FFHEL;: EHH;@:9J;: I>7BB8; [;J <EHJ>

->; =EL;HD?D=8E:O I>7BB;?J>H 7FFHEL; F7HJ?7BBGFHEL; EHH;@;9J)>;
?CFHEL;C;DJI ED J>; 871?1 E<J>, H;FEHJE<J>; EHEK=> D=7D;H 7D:
[>7BBDEJ?<Q0>; E8B?=EH?’DMH?J?D=80 9;HJ?U;: C7?7B E<J>; 9EDJ;DJI E<
I7?: H;FEHJ7D: J>; 79J?EDE<I|7?: 7FFHEL?D=7KJ>EH?JOM?J> H;B7J?7ED
J>H,JE ?D799EH:7D9; M?J>' #, 0>H;, F7HJ?7BFFHEL7B
?1=H7DJ;: J>, ESB?=EW-7BB8; H;B;7l;: <HEC7BH3?78?B?BRHIK7DJJEJ>;
F;H<EHC7D9; =K7H7DJO;N9;FJ <EHJ>7J FEHJ?ELY:;GK7J;BO IKW9?;DJ JE
I,9KH; FHEL?I?ECE<J>; ?CFHEL;C;DJI DEJO;J 7FFHEL;: FHEL?:;: J>7J

E<J>; 7CEKDJ E<J>; F;H<EHC7D9; =K7H7DJCFEIJ;: C70 8; H;J7?D;:
JE ;DIKH; 9ECFB;J?ED E< 7BB ?CFHEL;C;DJI

->;, F;H<EHC7D9, =K7H7DJO C70 8; H;B;71;: M>,D

->.  EHEK=> EKD9?B>7| 7KJ>EH?P;: 799;FJ7D9; E<?CFHEL;C;DJI
ED:l ?<7DO |>7BB 8; H;B;71;: UHIJ 971> 1>7BB 8; H;B;71;: B71J

->:  EHEK=> D=?D;;H >71 ?lK;: 7 9;HJ?U97J?ED’DJ>; <EBBEM?D=
<EHC

" >H;:80 9:HJ?<0J>7J 7BBE< J>; ?CFHEL:;C:DJI H:GK?H:: JE 8;
?DIJ7BB;: 80 6666666666?D J>; |IK8:?L?I?ED 1?J; FB7D ADEMD 7I
6666666666 M>?9> 7H; 9EL;H;: 80 7 FH<EHC7D9; 8ED: ?IIK;: 80
66666 ED: 'E 66666 7D: EH80O 971> :I9HEM ?DJ>; 7CEKDJ E<

66666 17?: ?CFHEL;C;:DJI >7L; 8;D ?DIJ7BB;: ?D799EH:7D9; M?J>
IF;9?U97J?EDI E< J>; EHEK=> E< +EI;BB; 7D: JE CO 17J?I<79J?ED

->H; >71 8;D :;B?LH;: JE J>; EHEK=> BHA 7 C7?DJ;D7D9;
=K7H7DJOM>?9> C70 8; ?DJ>; <EHCE<7 C7?DJ;D7D9; 8ED: ,K9>
8ED: I>7BB8; ?IIK;: 80 7 8ED:?D= EHIKH;JO 9ECF7DO 71 7FFHEL;:
80 J>; EHEK=> EKD9?B7D: |>7BB8; ?DJ>; 7TFFHEFH?7J;7CEKDJ 7I
J;HC?D;: <HEC ,K8I;9J?ED E< J>?11;9J?ED

"<7DOFEHJ?E[E<J>;, H;GK?H;: ?CFHEL;C;DJI 7H; H;@;9J;: J>; 7FFHEL?D=
7KJ>EH?J@70 H;GK?H;J>; E8B?=ERHE9ECFB;J; IK9> ?CFHEL;C;DJI 7D:
KFED 9ECFB;J?ED J>; 17C; FHE9;:KH; E<DEJ?U97J?EDI I;J <EHJ>?DJ>?I
1,9J7ED [>7BB 8; <EBBEM;:

'EJ>?D= >H;?D >EM;L;H I1>7BB8; 9EDIJHK;: JE B?C?J1>; H?=>JE<J>;
ES8B?=EHJE 9EDJ;IJ 80 B;=7B FHE9;;:?D=I 7DO :J;HC?D7J?ED E< J>;
=EL;HD?D= 8E:O EH J>; EHEK=> D=?D;;H

->: E8B?=EHI>7BB H;?C8KHI; J>; CKD?9?F7B?JCG<EH 7BB H;7IED78B;

?DIF;9J?ED <;;)I F7?: JE J> EHEK=> D=?D;;H <EHJ> <EH;=E?D=
?DIF;9J?EDE<?CFHEL;C;DJI FHEL?:;: J>7JJ>; CKD?9?F7BC70 H;GK?H;E<
J>; L:BEF;H 7 :FEI?)J <EH/BHEH7 FEHJ?EE<J>; H;7IED78BO7DJ?9?F7J;:

<::1 JE 8; F7?: JE J>; EHEK=> D=?D;;H <EH IK9> ?DIF;9J?ED

"D J>; ;L,DJ J>7JUD7B7/FFHEL7B?I 80137=;1 EHI;9J?EDI E<:L;BEFC;DJ
J>; FHEL?I?EDIE< J>?1 I;,937ED [>7BB8; 7FFB?;: 80 137=; EH I;937ED
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,7C?B7THBQ<7 :;;L;BEF;H I>EKB: EFJJE:;;B70 799;FJ7D9; E<FH?L7J;HET:
?CFHEL;C;DJI 80 ;?J>H 7 >EC,EMD;HI  7IIES?7J?ED EH J>; =EL;HD?D=
8E:O J>D J> H;B;71; E< 7DO F;H<EHC7D9; =K7H7DJ?;| I>7BB 8; 7I

FHEL?:;: <EH?DJ>?I I,9J?ED &7?DJ;D7D9; H;IFEDI?8?B?JO>7BBH;C77?D
M?J>J>; :L;BEF;H JES8; =EL;HD;: 80 7DO9ED:?J?EDIE<UD7B7FFHEL7B
E<7 ;L,BEFC;DJ 7FFB?97J?ED.FED 799;FJ7D9; E<J>; ?CFHEL;C;DJI

80 7 >EC,EMD;HI  7IIE9?7J?ED EH J>; =EL;HD?D=8E:O 7 C7?DJ;D7D?9;

=K7H7DJO 71 EKJB?D;: >;H;?D I>7BB 8; H;GK?H;:

% );H<EHC7D9; =K7H7DJ?;| I>7BB8; 7FFHEL;: 80J>, EHEK=> JJEHD;O7I
JE <EHC IKW9?;D90 7D: ;N;9KJ?ED B;JJ;H E< 9H;:?J I1>7BB 8, 7D
799;FJ78B; <EHCE<F;H<EHC7D9; =K7H7DJO?<7FFHEL;: 80 J>, EHEK=>
EKD9?B 7D: EDBO KD:;H J>; <EBBEM?D= 9ED:?J?EDI

"J ?1 ?HH;LE978B; <EH7D ?D?J?7B;H?E: E<7J B;710 ED; O;7H M?J>
7KJEC7J?9ED; O;7H H;D;M7BI KDB;ll J>; 87DA DEJ?U;l J>; EHEK=>
?DMH?J?D=7J B;71J 701 8;<EH; J>; ?D?J?7BJ; E<;NF?H7J?ELEH
;79> 7DD?L;HI7HO E< IK9> :7J; J>7J ?J M?BB DEJ 8; H;D;M;:

"< J>: B;JJ;H E<9H;:?J ?I DEJ H;D;M::

7 ->; EHEK=> [>7BB>7L; J>, H?=>JJE?CC;:?7J;BO H7M 7 :H7<J
EDI1?7=>J ?<J>; ;;L;BEF;HI F,H<EHC7D9; ?1 DEJI7J?I<79JEHC| E<
J>7J3:7J3;, EHIE:H7M 7 :H7<J 701 7<J;HH;9;?FJ E<I7?: DEJ?9;
?<7<J;HDEJ?U97J?EBO J>; CKD?9?F7B?J0»>7J J>;, B;JJ;HE<9H;:?J
M?BBEJS; H;D;M;: J>; ;;L,BEF;H <7?BUEIK8C?J 7 17J?I<79JEHO
H;FB79;C;DJ F;H<EHC7D9; =K7H7DJO

8 ->; uL:BEFH 7=H;1 JEO9;7I; 7D: 1?13 7BBK9> MEHAKFED
H:9:?FJ E<DEJ?U97J?ERHECJ>; CKD?9?F7B?JMD>7J J>; B:JJ;H E<
9H;:?J M?BEDEJ 8; H:D;M;: KDJ?BK9> J?C; 71 7 17J?1<79JEHO
H;FB79;C;DJ F;H<EHC7D9; =K7H7DJO ?1 IKBC?JJ;:

9 > =L:BEF;H I1>7BB;N;:9KJ; 7DO7=H;:.C:DJI H;:GK?H;: 80 J>;
EHEK=> JJEHD;O9EDUHC?D=J>; 9ED:?J?EDI|;.J <EHJI>>:H;?D
FH?EH JE J>; EHEK=>1799;FJ7D9; E< |7?: B;JJ;H E<9H;:?J

J $N CA02C FOC4A B4F4A064 0=3 3A08=064 8<?A>E4<4=CB
A4@D8A43

| 7 9ED:?J?EDE< UD7BIK8:?L?I?ED EH I1?J; FB7D 7FFHEL7B J>; E7H: E<
@KH?I:?9J?8BBD7BBH;GK?H;7D 7FFB?97DJE F70 ?JI FHEH7J71>7H; E<J>; 9EIJ E<
FHEL?:?D=H;7IED78B; 7D: D;9;IITHO M7J;H I)M;H7=; 7D: :H7?D7=; <79?B?J?;l
7D: :71:C;DJl BE97J;: EKJI?:;; J> FHEF,HJOB?C?JIE< J>; :L:BEFC;DJ
8KJ D;9;11?37J;: EHH;GK?H;: 80 9EDIJHK9J?EEH?CFHEL;C;DJI M?J>?DK9>
©L;:BEFC;DJ ->:  FHEFEHJ?ED7JEH FHE H7J7 7CEKDJ E<J>; 9EIJ E<IK9>
<79?B?J?I>7BB8; 87l;: ED J>; 9H?J;H?71J78B?I>;: >H;?D M>?9> |>7BBS;
8EHD:; 80 ;79> :;L;BEF:H EH EMD:;H
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J . OC4A BAF4A064 0=3 3A08=064 8<?A>E4<4=CB 0C 4G?4=B4
>5 34E4;>?4A

"D 97I;1 M>H; J> H;7IED78B; 7D: D;9)lIlTHO D;;: <EH7D ET JH79IM7J;H
I;M;H7=; EH :H7?D7=; ?CFHEL;C;DJ EH ?CFHEL;C;DJI ?I D;9;11?37J;: EH
H;GK?H;: 80 J>; FHEFEI;: :L;BEFC;DJ 7FFB?97J?EDYD: M>;H; DE EJ>H
FHEF;HIJCEMD;HI H;9;?L; 7 IF;9?7B 8;:D;UJ J>; 7TFFB?97DXL70 8; H;GK?H;: 7I
7 9ED:?J?EDE<7FFHEL7B 7J J>; 7FFB?97DJ IIEB; ;NF:DI; JE FHEL?:; <EH/D:
9EDIJHK9JIK9> ?CFHEL:;C:DJI 71 ?<IK9> M:H; 7D ED JH79J?CFHEL:C:DJ ?D
J>; C7DD;H FHEL?:;: >;H;7<J;H 7D: EJ>;HM?I; FHEL?:;: 80 B7TM

J $C74A FOCAA BAF4A064 0=3 3A08=064 8<?A>E4<4=CB

"D 97I;1 M>;H; J>; D;: <EH7DO ETJH79J M7J;H I;M;H7=; EH :H7?D7=;
?CFHEL;C;DJ 2?1 D;9;11?J7J;: 80 J>; FHEFEI;: :L;BEFC;DJ 7FFB?97J?EDD:
M>:H; ?J?1 ;J;HC?D;: J>7J FHEF;HJ?;| EKJI?:;; E<J>; :L;BEFC;DJ M?BBBIE
8; 8:D;UJ;: 80 J>; ?CFHEL;.C:.DJ J>; <EBBEM?DEH?J;H?71>7BB8; KJ?B?P;:
?D ::J;HC?D?D= J>; FHEFEHJ?ED7J;I>7H; E< IK9> ?CFHEL:C:DJI JE J>;
. L;BEF;H

,/D?J7HO I;M;HI ?IJH?8KJ?ED <797B?J?;| ?D9BK:?D=J>, ?DIJ7BB7J?ED
H;BE97J?ELCEH H;FB79;C;DJ E<9EBB;9JEHIHKDA7YD: ?DJ;H9;FIEHI;M;HI

7D: J>; ?DIJ7BB7J?EB;BE97J?EMEHH;FB79;C;DJ E<EJ>H 7FFKHJ;D7D9;l
71NE9?7J;:  JI>HM?J> ->; 7FFB?97DJ| FHEFEHJ?ED7J)>7H; [>7BB 8;
9ECFKJ;: 71 <EBBEMI

->; 97F79?JO7D: J>; :;1?=D E<J>; I7TD?J7HO;M;H 101J;C [>7BBS;
871;; ED 7BB/FFB?978B;’M #HI,O0 ;F7HIC;DJ E< DL?HEDC;DJ7B
JHEJ;9J?ED H;=KB7J?EDI 7D: 7BB+EI;BB; EHEK=> ,;M;H 1?7=D

J7D:7H: ?D9BK:?D=?DUBJH7J?RI¥YD:7H:|  7D: 7BBEJ>H EHEK=>
[JEHCM7J;H :H7?D7=; 137D:7H:I

->; 97F79?JOE<J>; ;N?1J?D=101J;C JEI;HL?9; J>; ;DJ?H; ?CFHEL;:
‘H7?D7=; 7H;7 I>7BB 8; 9ECFKJ;: 7| <EBBEMI

7 "< J> 1013,C 7?1 78B; JE 97HHOJ>; JEJ7B:L;BEF;: ‘H7?D7=;
871?D DE?CFHEL;C;:DJ EH;DB7H=;C;:DJ 9EIJ M?BB; 71I?=D;: JE
J>: :L;:BEF;H

8 "<J>; :N?1J?D=I101J;C :E;I DEJ>7L; 7::GK7J; 97F79?JO<EHI>;
JEJ7B:;L;BEF;: :H7?D7=; 871?D J>; FHEH7J;: ;:DB7H=;C;.DJ EH
?CFHEL:;C;:DJ I>7H; I>7BB 8; 9ECFKJ;: 7| <EBBEMI

- EJ7B ;.DB7H=;C;DJ EH ?CFHEL;: - EJ7B JH?8KJ7HO =F:
9EIJ
L;BEFC;DJ =F:
L;BEF;H | 9EIJ

9 "<?2J?1 D;9;IITHO JE9QEDIJHK9J7 D;M 101J;C ?DEH:;H JEI;HL?9;
J>; FHEFEI;: :;L,BEFC;DJ  J>, FHEH7J;: ;DB7H=;C;DJ I>7H; JE
J>; ;;L,BEF;H I>7BB 8; 9ECFKJ;: 7| <EBBEMI
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- EJ7B FHE@;9J 9EIJ - EJ7B JH?8KJ7HO =F: JE D;M

1013;C
;L,BEF;H | 9EIJ

;L,BEFC;DJ JH?8KJ7HO =F:

H7?D7=; ?CFHEL;C;DJI EHIJEHCM7J;H 7D: :H7?D7=, ?CFHEL;C;DJI

?D9BK:?D=J>;, ?DIJ7BB7J?EM;BE97J?ECEHH;FB79;C;DJ E<IJEHC :H77?DI
9KBL;HJI 97J9> 871?DlI C7D>EB;| H?FH7FEH?CFHEL;: :H7?D7=; :?J9>;l

7D: 7FFKHJ;D7D9;l J>H;JE 7D: H;BE97J?EDEH H;FB79;,C;DJ E< EJ>H
IJEHC :H7?D7=; <79?7B?J?,EH7FFKHJ;D7D9;l 7IIE9?7J;: J>H,M?J> J>;
7FFB?97DJ | FHEFEHJ?ED7J; I>7H; I>7BB 8; :;J;HC?D;: 71 <EBBEMI

->: 97F79?2JO 7D: J>; ;1?=D E< J>; H7?D7=; 101J;C JE
799ECCE:7J; [JEHCM7J;H HKDET [>7BB 8; 87I;: ED 7 C,J>E:

;19H?8;: ?D .H87D IO:HEBE=O <EH,C7BB 0 7J;HI>;: -:9>D?97B
+:B:7I; ,E?B EDI;HL7J?ED ,;HL?9; ., #7DK7HO 71
7C:D::: EH 7 IK99IIEH C;J>E: 9ECFKJ;: 80 J>; :L:BEFHI

;D=?D;;H 7D: IK8@;9J JE J>; TFFHEL7B E< J>; EHEK=> D=?D;;H

> 97F79?JO E< J>; ;DB7H=;: ‘NJ:D:;: EH ?CFHEL;: 101J;C

H;GK?H;: <EHJ>; IK8:?L?I1?ED EHI?J; FB7D7D: 7H;71 EKJI?:; E<J>;

GLBEFHIT  JH?8KJI7THOEJ>; :H7?D7=; IOIJ;C I>7BBS8; :J;HC?D;: 80
J> L:BEFHI :D=?D;;H IK8@;9J JE 7FFHEL7B E< J>; EHEK=>
D=?D;;H ->; FB7DI<EHI)>; ?CFHEL;: 101J;C I>7BB8; FH:;F7H;: 80
J> L:BEFHI ;D=?D;;H 7D: J>; :;13?C7J;: 9ElJ E<J>; ;DB7H=;:

IO1J;C 97B9KB7J;:80J>; EHEK=> D=?D;H -> FHEH7J;: I>7H; <EH
J>: FHEFEI;: ?CFHEL;C;DJ I>7BB 8; 9ECFKJ;: 7l <EBBEMI

- EJ7B ;DB7H=;C;DJ EH ?CFHEL;C;DJ 9EIJ E< - EJ7B JH?8KJ7HO 9<I
:H7?D7=; <79?7B?J?;]
;L;BEFC;DJ 9<I
L;:BEF;H | 9EIJ
J B2A>F 022>D=CB

O0>:H; J>; FHEFEl;: ETJH79IM7JH I;)M;H7=; EH :H7?D7=; ?CFHEL;C;DJ
?1 JE 8; KD:HJ7A:D 7J IEC; <KJKH;:7J; J>; CED;Ol H;GK?H;: <EHJ>;
?CFHEL:C;:DJ [1>7BB8; ::FEI?J:: JE J>; 9H:;:?J E<J>; EHEK=> ?D7 I;F7H7J;
799EKDJ KDJ?BK9> J?C; 71 J>; ?CFHEL;C;.DJ ?I 9EDIJHK9J;: "< J>; ET
JH79J?CFHEL;C;DJ ?I DEJ8;=KD M?J>?D O;7HI E<:;FEI?J 7BBCED;Ol 7D:
?DJ;H;1J 1>7BB 8; H;JKHD;: JE J>; 7TFFB?97DJ

J ><?DC0C8>= >5 ?A> AOCO B70A4

"D 7DO97I;, ?DM>?9>7D 7FFB?97DJE;l DEJFHEL?:; J>;, 7FFHEL?D=7KJ>EH?JO
M?J> J>; ;13?C7J3;1 E< 7 9EDIKBJ?D=;D=?D;;H M?3> H;=7H: JE ;13?C7J;:
?CFHEL;C;DJ 9ENJI 7D: 7BBEJ>;H ?D<EHC7J?ED;9;IITHO JE FHEFEHJ?EBEIJI
J>, 7TFFHEL?D=7KJ>EH?JC@70 H;BOED J>; ;|J?C7J;] E<J>, EHEK=> D=?D;H
7D: EH )B7DD;H ?D EH:;H JE FHEH7J; 9EIJI
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JH?EHJE J>; =H7DJ?D=E<UD7B7FFHEL7B J>; :L;BEF;H I[>7BB>7L; ?DIJ7BB;:
?CFHEL;C;DJI H;GK?H;: 80 J>; )B7DD?D= E7H: EH >7L; FEIJ;: 7
F;H<EHC7D9; =K7H7DJO EH IKH;JO IKW9?:DJ JE 9EL;H J>; 9EIJI E< I7?:

?CFHEL;C;DJI ->; )B7DD?D=E7H: C70 IEB?9?BE97BO9EKDJOIJ7J; <;;H7B

FK8B?9 EH I;C?FK8B?9 7=;D9?;| 7D: ADEMB;:=;78B; ?D:?L?:K7Bl ED M>7]
?CFHEL;C;DJI 1>7BB 8; H;GK?H;: "CFHEL;C;DJl H;9ECC;D:;: 80 EJ>H
7=D9?; IK9> 71 7 KJ?B?J?;YKIJ>EH?J®EKDJOI1J7J; EHEJ>;H =EL;HDC;DJ7B
7=,09?;1 C70 8; H;GK?H;: 80 J>; )B7DD?D=E7H: 71 7 9ED:?J?EDE<UD7B
7FFHEL7B ->; <EBBEM?D9EDIJHK9J?EDIJ7D:7H:I 7D: ?CFHEL;C;:DJI 7H;
D:9;IITHO JE FHEJ;9J J>; >;7BJ> 17<;JO M;B<7H; 7D: 9EDL;D?;D9; E<J>;

H;I?:;DJI  7D: FK8B?971 M;BB7l D;;:;: JE C;;J BE97B9EKDJO H;=?ED7B
1J7J; 7D: D7J?ED7B-E7BI 7D: E8@;9J?L;l "J ?I H;9E=D?P;: >EM;L;H J>7J ?D
F;9KB?7HI?IK7J?EDI 7BEE<J>; ?CFHEL;C;DJI B?1J;: KD:;;H Q C70 DEJ

J >=BCAD2C8>= <08=C4=0=24 0=3 8=BCO0;;0C8>= BC0=30A3B 5>A
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;D;H7B "< 8,<EH; UD7BIK8:?L?I?ED 7FFHEL7B>7| 8;;D =H7DJ;: 7DO
F,HIED JH7DI<;HI EH I;BBlI EH 7=H;; JE JH7DI<;H EH I,BB ;N9;FJ
FKHIK7DJ JE 7D 7=H;,C;DJ ;NFH;IIBO 9ED:?J?ED;: ED UD7B
IK8:?L?I1?ED 7FFHEL7B 7] EMD;H EH7=,DJ 7DOB7D: M>?9> <EHCI 7
F7HIE<7 IK8:?L?I1?ED <EHM>?79> EHEK=> 7FFHEL7B?I H;GK?H;: IK9>
F;HIED I>7BB8; IK8@;9JJE7 F;D7BJODEJJE;N9;;: 7D: ;79>
BEJ :?IFEI?J?ED IE C7:; C70 8; :;;C;: 7 ;F7TH7J; L?EB7J?ED

JF:9?2U9 H;B?< "D 7::?2J?ED JE J>; <EH;=E?D= J>; EHEK=> C70
?DI1J?JKJ; 7D: C7?DJ7?D 7 9?L?B 79J?ED

7 EH ?D@KD9J7?L; H;B?;<

8 -EI;J 71?7; 7D: ?DL7B?:7J; 7DO9EDL;O7D9; C7:; FKHIK7DJJE
IK9> 7 9EDJH79JE<I7B; 7?<7 9;HJ?U97J; E<9ECFB?7D9; >7| DEJ
8;;D ?IK;: ?D 799EH:7D9; M?J>"' #, E< J>;
&KD?9?F7B %7D: .I; %7M

"D 7DO IK9> 79J?ED J>; JH7DI<;H;; FKH9>7I:H EH=H7DJ;; I1>7BBS;
:DJ?JB;: JE 7 B?;DKFED J>, FEHJ?EDE< J>; B7D: <HEC M>79> J>;
IK8:?L?I1?ED M7l C7:; J>7J H;C7?DlI ?D J>; FEINI?ED E< J>;
L:BEF;H EH>?I EH>;H 711?=DI EHIK99;IIEHI JEI;9KH; J>; H;JKHDE<
7DO ;;FEI?Jl C7:; EHFKH9>7I; FH?9; F7?: 7D: 7BIE 7 H;7IED78B;
[;7H9> <;; IKHL;O ;NF;DI; 7D: J?JB;9BEI?D=;NF;DlI; ?<7DO DO
IK9> 79J?EDCKIJ 8; S8HEK=>JM?J>?DIME O:7HI 7<J;HJ>; :7J; E<J>;
H;9EH:?D= E<J>; ?DIJHKC;DJ E<JH7DI<;H I7B; EHOEDL;O7D9; E<I7?:
B7D: EH M?J3>?DI?N O;7HI ?<KDH;9EH:;: 71 Il <EHI>?D' #,

ED:?J?EDI E<7FFHEL7B"J I>7BBS8; J>; H;IFEDI?8?B?J&<7D 7FFB?97DJE
C7?DJ7?D7D: ;D<EH9; 7BBED:?J?EDIH;GK?H;: 80 J>; E7H:!I ?D=H7DJ?D=
7TFFHEL7BE<7D 7FFB?97J?EREH;L;BEFC;DJ 7l I;.J <EHJ*?DJ>; H;IEBKJ?ED
E<7FFHEL7BC?DKJ;l E<J>;, E7H:I EHEDJ>; 1?J; FB7DEHIK8:?L?I?ED FB7J
IKBC?JJ;: 7l FTHIE<J>, 7TFFB?97J?ED 7?BKH;]JE:E IE I>7BB8; 9EDI?:;H;:

7 L?EB7J?ED E< J>?1 9>7FJ;H

(J>H L?EB7J?EDI.DB;lIl EJ>HM?I; IF;9?U97BBOFHEL?:;: >H;?D 7DO
L?EB7J?EB<J>; FHEL?I?EDIE<J>?| 9>7FJ;H I1>7BB8; FKD?I>78B; 80 7 UD;
DEJJE;N9;;: EH80 ?CFH?IEDC;DJ ?DJ>; 9EKDJO@7EH/ J;HC DEJ
JE ;N9;;: ;701 EH8EJ> 7J J>; :?I9H;J?ED E<J>; &KD?9?F7B EKHJ

79> 70 J>; L?EB7J?ED-7BBO9EDJ?DK; 7<J;H 7 DEJ?9; 7D: 7 H;7IED78B;

EFFEHJKD?JQE 9EHH;9J EH H;C;:O J>; L?EB7J?EDI>7BB 9EDIJ?JKJ; 7
I;F7H7J; L?EB7J?ED
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<EH; J>; H;9EH:?D=E<UD7BIKS8:?L?I?ED FB7JIEH7I 7 9ED:?J?EDE<UD7B
[?J; FB7D7FFHEL7BEH7I 7 9ED:?J?EDJE J>; ?IIK7D9; E<7 PED?D=F;HC?J
J>; 7TFFHEL?D=7KJ>EH?J@70 H;GK?H; 7D: 1>7BB799;FJ ?D 799EH:7D9;
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J>; ?DIJ7BB7J?EID: C7?DJ;D7D9; E<ED JH79J?CFHEL;C;DJI 7D: 7 FHE
H7J7 I>7H; E< ET JH79J ?CFHEL;C;DJI 71 F;HC?J3J;: 80 B7TM

>, <KHD?I>?D=E< 7 F;H<EHC7D9; =K7H7DJO ?D <7LEH E< J>;
CKD?9?F7B?JOD 7D 7CEKDJ DEJ JE ;N9;;: E<J>, 9EIJI E<
?DIJ7BB7J?ED<EH ?CFHEL,;C;DJI ?2J C70 ;C D;9;lI7THO EH
7FFHEFH?7J; ?D9BK:?D4JH;;JI =H7:?D= F7L,C;DJ =KJJ;HI 9KHS8I
?7:;M7BAl  1JH;;JB?=>J7?D= I>7:; JH;;I IKHL;OEH | CEDKC;DJI 7I
I>EMD ED J>; UD7BC7F 7D: H;GK?H;: 80 J>, &7F 7?7B?D=%7M

M7J;H C7?DI  9KBL;HJI IJEHC |;M;HI [7D?J7HOI;M;HI EH EJ>;H
C;7DI E<IiM7=; :?IFEI7TB :H7?D7=, IJHK9JKH;l ;HEI?ED 9EDJHEBD:
[;:?C,DJ7J?ED 9EDJHEBL?9;l FK8B?9?CFHEL;C;DJI E<EF;D IF79;

7D: ?DJ>; 971, E<I?J; FB7DIEDBCEJ>;H ED I?J; ?CFHEL;C;DJI 7D:
B7D:197F?D=

JHEL?I?ED <EH7 C77?DJ;D7D9; =K7H7DJOJE 8; FEIJ;: M?2J> J>;
=EL;HD?D=8E:O <EH7 F;H?E: DEJ JE ;N9;: JME O;7HI 7<J;H UD7B
799;FJ7D9; E<J>; ?CFHEL;C;:DJ ?D7D 7CEKDJ DEJJE;N9;;: E<
J>: 9EIJI E<J>; ?CFHEL;C:DJ "D J>; ;L:DJ J>7JEJ>H =EL;HDC:DJ7B
7=:D9?;1 EHFK8B?XJ?B?J?;TKJEC7J?97BBM?BBEMD J>; KJ?B?J?JES8;
?DIJ7BB;: EHJ>; ?CFHEL;C;DJI 7H; 9EL;H;: 80 7 F;H<EHC7D9; EH
C7?DJ;D7D9; =K7H7DJO JE 7DEJ>H =EL;HDC;DJ7B 7=,D90 DE
F:H<EHC7D9; EHC7?DJ;D7D9; =K7H7DJO7I J>; 97]; C70 8; [>7BBS;
H;GK?H;: 80 J>; CKD?9?F7B?JO <EH IK9> KJ?B?J?;| EH ?CFHEL;C;DJI

->:  J?C; 7TBBEM;: <EH?DIJ7BB7J?BExJ>; ?CFHEL;C;DJI <EHV>7?9>J>;
F:H<EHC7D9; =K7H7DJO>71 8;;D FHEL?:;: C70 8; :NJD:: 80 J>;
=EL;HD?D=8E:O 80 H;IEBKJ?ED | 7 9ED:?J?EDEH7| F7/HJE<7DOIK9>
:NJ;DI?ED J>; 7CEKDJ E< 7DO F;H<EHC7D9; =K7H7DJO I>7BB 8;
?D9H;71;:  EHH;:K9;: 71 J>; 971; C70 8; JE 7D 7CEKDJ DEJJE
:NO:;:: E<J>; 9EIlJ E<J>; ?DIJ7BB7J?ED :;J;HC?D:: 71 E<J>;
J?C; E< J>; F71I7=; E< J>; H;IEBKJ?ED

"< J>; H;GK?H;: ?CFHEL;C;:DJI 7H; DEJ 9ECFB;J;: EH 9EHH;9J;: ?D
799EH:7D9; M?J>J>; F;H<EHC7D9; =K7H7DJOJ>; E8B?=EHD: IKH;JO ?<
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?CFHEL;C;DJI DEJ9ECFB;J;: EH9EHH;9J;: 7D: J>; EHEK=> C70 ;?J>H
FH?EHIE EH 7<J;H J>; H:9;?FJ JE J>; FHE9::l J>H:E< 9ECFB;J; IK9>
?CFHEL;C;DJI

.FED IK81J7DJ?7B 9ECFB;J?ED E< 7BB H;GK?H;: 7FFKHJ;D7DJ KJ?B?JO
?CFHEL;C;DJI 7D: J>; 9EDD;9J?EDE<J>; I7C; JEJ>; FK8B?90IlJ;C J>;
E8B?=EHC70 DEJ?<QJ>; =EL;HD?D= 8E:O ?D MH?J?D=9;HJ?U;: C7?7B
7::H;ll;: ?D97H; E<J>; EHEK=> B;HA E<J>; 9ECFB;J?EDEHIK81J7DJ?7B
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7FFHEL7B F7THI?7®FFHEL7BEH H;@;9J?ELE< IK9> ?CFHEL;C;DJI M?J>7
[J7J;C;DJ E<H;7IED <EH/DOH;@;9J?ED->; 9EIJ E<J>; ?CFHEL;C;DJI 7I
7FFHEL;: EHH;@:;9J;: I>7BB 8; I;.J <EHJ>

->: =EL;HD?D=8E:O I>7BB;?J>H 7FFHEL; F7HJ?7BBMGFHEL; EHH;@;9J3>;
?CFHEL:;C;:DJI EDJ>; 871?1 E<J>; H;FEHJE<J>, EHEK=> D=?D;H 7D:
[>7BBDEJ?<Q>; E8B?=EH?’DMH?J?D=80 9;HJ?U;: C7?B E<J>; 9EDJ;DJI E<
I7?: H;FEHJ7D: J>; 79J?EDE<I7?: 7FFHEL?D=7KJ>EH?JOM?J> H;B7J?ED
J>H;JE DEJB7J;HJ>7D 701 7<J:H H;9:?FJ E<J>; DEJ?9; <HEC J>;
E8B?=EHE<J>; 9ECFB;J?EDE<J>; ?CFHEL;C;DJI 0>H; F7HJ?7BFFHEL7B
?1 =H7DJ;: J>; E8B?=EW7BB8; H:;B;7l;: <HEC7BEB?78?B?BF®RHIK7DJJE ?JI
F;H<EHC7D9; =K7H7DJO;N9;FJ <EHJ>7J FEHJ?ELDY:;GK7J;BO IKW9?;DJ JE
I;9KH; FHEL?I?ECE<J>; ?CFHEL;C;DJI DEJO;J 7FFHEL;: FHEL?:;: J>7J

E<J>; 7CEKDJ E<J>; F;H<EHC7D9; =K7H7DJCFEIJ;: C70 8; H;J7?D;:
JE :DIKH; 9ECFB;J?ED E< 7BB?CFHEL;C;DJI 7?BKH;E< J>; =EL;HD?D=
8E:O JEI:D: EHFHEL?:; IK9> DEJ?U97J?EDE J>; E8B?=EH1?J>?D :70I
I>7BB8; :;;C;: JE 9EDIJ?JKJ; 7TFFHEL7BE<J>; ?CFHEL;C:DJI 7D: J>;
ES8B?=EHD: IKH;JO ?<7DO |>7BB8; H;B;7l;: <HEC7BEB?78?B?BRHIK7DJJE
IK9> F;H<EHC7D9; =K7H7DJO <EH IK9> ?CFHEL;C;DJI

"< 7DOFEHJ?EE<J>; H;GK?H;: ?CFHEL;C;DJI ?I H;@:;9J;: J>; 7FFHEL?D=
7KI>EH?J@70 H;GK?H;J>; ES8B?=EHE9ECFB;J; IK9> ?CFHEL;C;DJI 7D:
KFED 9ECFB;J?ED J>; 17C; FHE9;:KH; E<DEJ?U97J?EDI 1;J <EHJ>?DJ>?I
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<:l F7?: JE J> EHEK=> D=?D;;H <EHJ>; <EH:=E?D=?DIF;9J?ED E<
?CFHEL:;C;:DJI FHEL?:;: J>7JJ>; EHEK=> C70 H;GK?H;E<J>; :L:BEF:H
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"D J>; ;L;DJ J>7JUD7B7FFHEL7B?I 80 137=; EHI;93?EDI E<:;L;BEFC;DJ
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80 1J7=; EH I;,9J3?ED



%' ., Q

+ "0h 1"
>=8=6

4=4A0; ?7A>E8B8>=B
:D;H7B ?DJ;DJ
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73J79>;: >HJE 7D: C7:; 7 FTHJE<J>?I7HJ?9B; ,7?: C7F EHCTFI

7D: 7TBBOEJ7J?EDIH;<;H;D9;l 7D: :;1?=D7J?EDI |I>EMD J>;H;ED |>7BB
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.DB;ll EJ>HM?I; DEJ;: J>; :?1IJH?9J 8EKD:7HO B?D;l 7H;
?DJ;D::;: =D;H7BBOJE <EBBEN>; 9:DJ:H B?D;| E<IJH;;Jl J>;
9:DJ;H B?D;l E<H7?BHE7H?=>JI E9M70 ;N?1J?D=BEB?D;| 7D: J>;
CKD?9?F7BEKD:7HO B?D;l 'EM;L;H  M>;H; 7 :?IlJH?9J8EKD:7HO
B?D;:E;I DEJ<EBBENK9> 7 B?D; ?JI FEI?J?EDI>7BB8; [>EMD ED
J>; 3ED?D=&7F 807 IF;9?U9 :?C;DI?ED ;NFH;lI?D= ?2J1:?1J7D9;

?D <;;J <HEC 7 IJH;;:J B?D; EH EJ>;H 8EKD:7HO B?D; 71 ?D:?97J;:

"D J>; ;L;DJ J>7J 7 :?1JH?9J8EKD:7HO B?D;:?L?:;l ED; EHCEH;

BEJI J>;D J>; PED; 8EKD:7HO B?D;I>7BB8; 9EDI?:;H;: J>; BEJ
B?C?XEHOECFKJ?D= 7BB/H;7 8KBA O7H: 8KT;H 7D: 7DOEJ>H
:?C;DI?ED H;GK?H;C;DJI IF;9?U;: ?DJ>?1 7HJ?9B;KDB;ll 7 PED;
?1JH?9J8EKD:7HO B?D:<7BBM?J>?D <;;J E<7 BEB?D;N?1J?D=7J
J>; J?C; E<F7Il7=; E<J>?1 7THJ?9B;J>,D J>; BEJB?D;|>7BBS8;

9EDI?:;H;: J>; PED; 8EKD:7HO B?D;

"D 971;1 E<KD9;HJ7?DJ@EH:?17=H;;C;DJ 71 JEJ>; JHK; BE97J?ED
E<7DO:?1JH?9J8EKD:7HO B?D; J>; ::J;HC?D7J?ED I>7BBS8; C7:
80 J>; E7H: E< :@KIJC;DJ

;UD?J?EDI +<;HJEQ <EH J;HCI 7D: :;UD?J?EDI

,KFFB;C;DJ7HO PED,; :?1JH?9J H;=KB7J?EDI

:D;H7B

7

‘'E 8KI?D;Il EH 9ECC;H9?7B KI; I[>7BB EF;H7J; ED 7DO BEJ
M>:H;?D DE FH?D9?F7BJHK9JKH; :;LEJ;: JE 17?: KI; ;N?I1JI

N9:FJ J>7J I;7IED7B 17B;I C70O 8; F;HC?JJ;: ED BEJI ?D
DEDH;I?:;DJ?7B :?1JH?9JI FKHIK7DJ JE J>; FHEL?I?EDI E< J>;

-H7DI?;DJ &;H9>7DJI (H:?D7D9; Q J>HEK=> Q

'E FHIED I>7BBH;9;?L; CEH; J>7D ED; JH7DI?;DJ C;H9>7DJ
B?9:DI; F;H O;7H F;H BEJ

'E  8K?B:?D=EH IJHK9JKH; I>7BB 8; ;H;9J;: 7D: DE ;N?13?D=
8K?B:?D=EH IJHK9JKH; I>7BB 8; CEL;: 7BIH;. T JE EH
:DB7H=;: DEHI>7BB7DOB7D: EH8K?B:?D=8; :1?=D;: Kl;:  EH
?DJ;D:;: JES8; Kl <EH7DO FKHFEI; EH?D7DO C7DD;H EJ>H
J>7D 71 IF;9?U;: 7CED= J>; KI;I B?1J;: 71 F;HC?JJ;: 799;IIEHO
EHO9ED:?J?ED7®DJ>; :?1JH?9J?DM>?9> |K9> 8K?B:?D=EHB7D: ?I
BE97J;:

'E 8K?B:?D=EH IJHK9JKH; I>7BB 8; ;H;9J;: H;9EDIJHK9J;: EH
[JHKQIKH7BB®J;H;: JE;N9;;: ?D>;?=>J J>; B?C?31?=D7J;: <EH
J>; :?1IJH?9J ?D M>?9> IK9> IJHK9JKH; ?I BE97J;:

'E 8K?B:?D=EHIJHK9JKH;I>7BB8; :;H;9J;: DE ;N?1J?D=8K?B:?D=I
EHIJHK9JKH;I I>7BB8; 7BJ;H;: ;DB7H=;: EHH;8K?BIDEHI>7BB7DO
EF;D IF79; IKHHEKD:?D=7D0O 8K?B:?D=8; ;D9HE79>;: KFED EH
H;:K9;: ?D7DOC7DD;H :N9;FJ ?D9ED<EHC?JOE J>; O7H: BEJ
7H;7 7D: 8K?B:?D=BE97J?EMH;=KB7J?EDI>;H;?D7<J;H :;1?=D7J;:

<EHI>; :?1JH?9J?DM>79>|IK9> 8K?B:?D=EHEF;D IF79; 7?1 BE97J;:
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; 'E O7H: EHEJ>H EF;D IF79; FHEL?:;: <EH/DO8K?B:?D=<EHI>;
FKHFEI; E<9ECFBO?DM?J>J>; FHEL?I?EDIE<J>?| 7THJ?9B|>7BBS;
9EDI?;;H;: 71 FHEL?:?D=7 O7H: EHEJ>H EF;D IF79; <EH7DO
EJ>;H 8K?B:?D=ED 7DO EJ>;H KI; ED 7 BEJ

< 'E B7D:?D7 H;I?:;DJ?7B PED; I>7BB8; Kl;: JE<KBUHBH;D IF79;
C?D?CKC 7H;7 C?D?CKC O7H: 7D: [;J879A H;GK?H;C;DJI
F7THA?D= EH EJ>H 1?C?B7H H;GK?H;C;DJI <EH KI;l ?D
DEDH;1?:;DJ?7B PED;|

= ->; 7H;7 EH:?C;DI?ED E<7DOBEJO7H: F7THA?D=7H;7 EHEJ>H
IF79; I1>7BBDEJS8; H;:K9;: JEB:;ll J>7D J>, C?D?CKC H;GK?H;:
80 J>?1 7THJ?9B;7D: ?<7BH;7:0 B;ll J>7D J>; C?D?CKC H;GK?H;:
80 J>?I 7HJ?9B; I7?: 7H;7 EH:?C;DI?ED [>7BBDEJ 8; <KHJ>;H
H;:K9::

> ->; C7N?CKC VEEH7H;7 H7J?EEH?CF;HL?EKI IKH<79; 9EL;H7=;
;) <EHJ*’DJ>7?1 7THJ?9B|>7BBDEJS; ;N9;::: EH ?<7/BH;7:0 CEH,;
J>7D J>; C7TN?CKC |>7BB DEJ 8; <KHJ>;H ?D9H;7I;:

? 'E BEJI>7BB>7L; ;H;9J;; KFED ?JCEH; J>7D ED; FH?D9?F7B
H;1?:;DJ?7B 8K?B:?D=;N9;FJ <EHCKBJ?<7C?BCL;BEFC;DJI  7D:
=7H:;;D 7F7HJC;DJI 7D: DEO7H: EHEJ>H EF;,D IF79; FHEL?:;:
78EKJ 7DO 8K?B:?D=<EHJ>; FKHFEI, E< 9ECFBO?D=M?J> J>;
FHEL?I?EDIE<J>?1 7HJ?9BJ>7BB8; 9EDI?:;;H;: JEFHEL?:; 7 O7H:
EHEF,D IF79; <EH7DO EJ>H 8K?B:?D=;N9;FJ ?DJ>;, 97I; E<
CKBJ?<7C?BIEMD>EKI; 7D: =7H:;D 7F7HJC;DJ :;L;BEFC;DJI

@ LHO FH?D9?F7B8K?B:?D= ;N9;FJ JEMD>EKI; 7D: =7H:D
7F7HJIC;DJ 1IJHK9JKH;l 1>7BB8; 8K?BXFED 7 BEIJM?J><HEDJ7=;
KFED 7 FK8B?9 IJH;;J ?CFHEL;: JE C;J J>;  EHEK=>|
H;:GK?H:C:DJI EH <EHM>?9> |K9> ?CFHEL;C;DJI >7L; 8;,D
?DIKH;: 80 J>; FEIJ?D=E<7 F;H<EHC7D9; =K7H7DJOFKHIK7DJ JE
Q KDB:;ll H:;B?;<>71 8;;)D =H7DJ;: 80 J>; ET7TH: E<
@KIJC;DJ FKHIK7DJ JE ' #, "D J>; 971 E<
JEMD>EKI; 7D: =7H:D 7F7HJC;DJ 9ECFB;N;I ;L;HO 8K?B:?D=
I>7BB 8; 8K?BJIKS> J>7J 7BB799;ll ?1 JE 7D ?CFHEL;: FK8B?9
IJH;;J EH ?CFHEL;: FH?L7J; HE7:M70 9EDD;9J;: M?J> 7D
?CFHEL;: FK8B?9 1JH;;J

A  O>H; 7 8K?B:?D=BEX>7l <HEDJ7=,ED7 IJH;;J M>?9>J>; &71J;H
)B7D EHJ>; (W9?7B &7F E<J>; EHEK=> ?D:?97J;| ?| FHEFEI;:
<EHH?=>J EM70 M?:;D?D= J>; H;GK?H;: <HEDD7H: 7H;7 1>7BBS;
C;7IKH;: <HEC IK9> FHEFEI;: H?=>J E<  M70 B?D,;

B 'E <HEDD7H: I>7BB8; Kl;: <EHEF;D IJEH7=; E<8E7JI JH77?B;HI
L;>?9B;] EH ;GK?FC;DJ :;N9;FJ <EH F7II;D=H 7KJECES8?B;
F7THA?D=ED :H?L;M701 E7JI JH7?B;HIEHL;>?9B;| EJ>H J>7D
J>El; J>7J7H; 787D:ED;: EH?D7 1J7J; E<?IH;F7?H 7] :;UD;: ?D
J>; +;1?:;DJ?7B )HEF;HJO &7?DJ;D7D9; E:; EH J>7J 7H;

38C>AB#>C4 (440,B> 7 %A>?4ACH "08=C4=0=24 AC '4B834=C80; %A>?4ACH



+(, %% ( Q

?D97F78B; E<BE9ECEJ?EIXD:;H J>,?HFEM;H C70 8; IJEH;: ED
F7L;: C7J;H?7B8;>?D: J>;, <HEDJFHEF;HJOI;J879A .D:;H DE
9?HOKCIJ7D9; C70 7 L;>?9B; EF;H78B; EHDEJ 8; IJEH;: ED 7
H;1?:;DJ?7B B7MD BBEF;D IJEH7=; 7H;7] EJ>H J>7D 7 :H?L;M70
?DEJ>H O7H: 7H;71 I>7BB8; IK?J78BO9H;;D;: <HECL?;M <HEC
7 FK8B?91JH;;J 'E BEJ>7L?D=7 BEIM?:J> E<B;ll J>7D <;;J
I>7BB >7L;, CEH; J>7D ED; :H?L;M70 EH 7 9?H9KB7H :H?L;M70

KI?D;ll 1J78B?1>C;DJI  EHKI;l [1>7BBDEJ :?IFB70 =EE:I <EH
I7B; FKHFEI;] DEHI>7BB9E?D EF;H7J;: L;D:?D= C79>?D;| E<7DO
JOF; 8; ?DIJ7BB;: ?D7DOBE97J?EM>?9> MEKB: ?D<H?D=KFED J>;
H:GK?H;: O7H: 7H;71 1F;9?U;: ?DJ>7?17HJ?9B::N9:FJ 71 FHEL?:;:
<EH 8;BEM

45 JM;D J>: >EKHI E< 7C 7D: FC 8KI?D;ll
1378B?1>C;DJI C70 :?IFB70 ?J;,CI EH =EE:I <EH I7B;
FKHFEIL;l ED7 1J7D: DEJJE:N9;;: <EKH;;J <HECJ>; <HEDJ
8K?B:?D=B7?D; FHEL?:?D=J>;H; ?| <EKH;;J E<I?:;M7BA IF79;,
7L7?B78B; <EH F;;IJH?7D JH7W9 ->: 8KI?D;ll
1J78B?I>C;:DJ CKIJ UHIJ E8J7?D7 F;HC?J M>?9> CKIJ 8;
?lIK;:  7DDK7BB®O J>; EHEK=> 3ED?D= ;F7HJC;DJ 7<JH
?DIF;9J?ED 7D: F7TOC;DJE< 7 <;; E<

45 +1J7KH7DJI C70 ;1378B?1> EKJ:EEH;7J?D= 7H;71 EKJI?:; E<
J>;?H ;1378B?1>C;DJ FHEL?:;: J>7J J>H; 7?1 <BEKH<;;J E<
?::M7BA IF79; 7L7?B78B; <EH F;;;IJH?7D JH7W9 ->;
H:IJ7KH7DJ ;1J78B?1>C;DJ CKIJ UHIJE8J7?D7 F;HC?J M>?9>
CKIJ 8; ?2IK;: 7DDK7BBO8O J>; EHEK=> 3ED?D=
F7THIC.DJ 7<J;H?DIF;9J?ED 7D: F70C;DJ E<7 <;; E<
DO J78B;I 7D: 9>7?HI Kl;: <EHEKJ:EEH :?D?D= |>7BB 8;
I;9KH;:  7J 9BEI?D=J?C; (KJ:EEH :?D?D=7?I EDBOF;HC?J3J;:
8:JM;;D J>; >EKHIE< 7 C 7D: FC

0>D 7 D;M BEJXI <EHC;: IE 71 JE?D9BK:;, M?J3>?D?JI 8EKD:7H?;!
7DOF7HJE<7 <EHC;HBEJED M>79> J>;H; ?| 7D ;N?1J?D=8K?B:?D=
EHKI;,  J>; IK8:?L?1?ED CKIJ 8; 97HH?;: EKJ?DIK9> 7 C7DD;H 7I
M?BBEJ?D<H?D=KFED 7DOE<J>; FHEL?I?EDIE<J>?I| 7THJ?9B;?J>;H
M?J>H;IF;93 JE7DO;N?1J?D=1JHK9JKH;| EHKI; 7D: 7DOFHEFEI;:
[IJHK9JKH;I EH K,

->; B?C?J7J?ECE<I?=DI 7| ;] <EHJ<EHJ>; L7H?EKIPED;! 1>7BB
DEJ7FFBQIE7DOI?=D EH:?H;9J?ED:L?9; ;H;9J;; 80J>; <;;H7B
137J; 9EKDJO EH BE97B =EL;HDC;DJ EH 7=;D90 J>H;E<

->;, B?C?J7J?EE<I?=D 7H;7 71 I;,J <EHJ>*’D >7FJ;H <EHI>;
DEDH;I?:;DJ?7B PED;! 1>7BBDEJ 7FFBOJE F7HA?D=BEJC7HA;HI
:?H;9J?ED7B?=DI ;DJH7D9; 7D: ;N?JI1?=DI 7D: EJ>;H IK9> |?=DI

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B

AC



%' ., Q

M>?9>7H; :H;9J;: EDJ>; FH:C?l;l FHEL?::: J>7J1K9> 1?=DlI :E
DEJ;N9;;: JMEIGK7H; <;;J ?D7H;7 ED 7TDOED; 1?:; 7D: :E DEJ
9EDJ7?D 7DO 7:L;HJ?I?D= E< J>; KI; ED J>; FH;C?I;l

G D9l C70 8; :H:9J: 7BJ;H;: EHH;9EDIJHK9J;: JE 7 >;?=>J
DEJJE ;N9;;: <EKH<:;J 78EL; =HEKD: B;L;:B M>;D BE97J;: ?D7
<HEDX7H: 7H;7 EHJE 7 >;?=>J I1?N <;;J 78EL; =HEKD: B;L;B ?<
BE97J;: :BI:)M>;H; ED J>; BEJ;N9;FJ J>7J ?DDE 971; [>7BB7DO
<:D9; 8; >?=>;H J>7D <EKH;;J 78EL; =HEKD: B;L;B M>;D BE97J;:
8,0ED: 7 FHE@;9J?EB<7DO<HED3BK?B:?D=B?D;E<7DO7:@79;DJ
?CFHEL;: BEJIEHJ>; [;J879A B?D;E<7DO7:@79;DJ KD?CFHEL;:
BEJI ->; UD?I>;: <79; 1?:; E<7BB;D9;l [>7BB<79; J>; 7.:@79;DJ
FHEF;HJO7D: EHIJH;;J -E J> :NJDJ J>7J J>; FHEL?I?EDIE<
Q 7H; ?D 9EDV?9J J>; CEIJ H;IJH?9J?L; I>7BB 7FFBO

H 'E :M;:BB?D=KD?JI EH 7F7HJC;DJI 1>7BB8; F;HC?JJ;: ED 7DO
VEEH B;L;B M>?9> ?I BEM;H J>7D ?D9>;|1 8;BEM UD?I>;: =H7:;

[ 0 ?:3> E<IH;;Jl  JH;;J B?D;I>7BB8; DEB;ll J>7D <::J 7D: DE
CEH; J>7D <;;J<HEC J>; 9;:DJ;H B?D; E< J>; IJH;;J

J  ,JHK9JKH;l <EHJH7DIC?JJ?D=;B;9JH?9 9KHH;DJI FHE>?8?J;: 'E
F:HIED 1>7BB;H;9J FEB;l 7D: JEM;HI <EHKI; ?DJ>; JH7DIC?II?ED
E<;B;9JH?99KHH;DJI DEHFEB;| 7D: JEM;HI ED M>?9> 7H; IJHKD=
M?H; <EH J>; JH7DIC?II?ED E< ;B;9JH?9 9KHH:DJI FHEL?::
>SEM;L;H J>7J7 F;HC?J <EHI>; ;H;9J7ED E<IK9> IJHK9JKH;lI C70
8, =H7DJ;: ?DJ>; C7/DD;H FHEL?:;: 80 B7TM<EHJ>; =H7DJ?D=+E<
L7H?7D9;l 7D: ;N9;FJ?EDI <HEC J>; FHEL?I?EDIE< J>?1 7THJ?9B;
M>:H; IK9> [JHK9JKH;I 7H; <EKD: DEJJE 8; :;JH?C:DJ7B JE J>;
>7BJ> 17<;JO 7D: =D;H7B M;B<7H; E< J>; EHEK=> T7D:
H;7IED78BO D;9;117THO <EH ?JI 9EDL;D?;D9;

K .I; H;=KB7J?EDIKF;HI;; :?1JH?9JH;=KB7J?EDI ;N9;FJ?EDI ->;
>7?=>J 7TH;7 <HEDJ7=; FH?L7J; =7H7=; 7D: 799;IIEHO 8K?B:?D=
7D: F7HA?D=H;=KB7J?EDIM>?79> 7FFBOJE KI;| EJ>:H J>7D J>EI;
F:HC?J3J;: 8;97Kl; F;HC?JJ;: ?D7DEJ>;H :?1JH?9JI1>7BB7FFBOJE
IK9> KiI;l M>:H;L;H BE97J;: FHEL?:;: SEM;LH  J>7J J>;
H;=KB7J?EDIE<J>; PED; M>:H; J>; Kl; ?I BE97J;: I>7TBBFH;L7?B
M>:H;L;H 1K9> H;=KB7J?EDIH;GK?H;J>7J J>; IJHK9JKH; >71 B;ll
7H;7 8KBA EH >;?=>J

99;1IEHO 1JHK9JKH;I ?D 7BB PED;I

7 99IEHO [JHK9JKH;I DEJ 7JJ79>;: JE J>; FH?D9?F7BIHK9JKH:;
C70 8; :H:9J: ?D J>; H;7H O7H: ?D 799EH:7D9; M?J> J>;
<EBBEM?D= H;=KB7J?EDI

45 'E 799lIEHO KI; 1>7BB8; F;HC?JJ;: ?D71?:; EH<HEDO7H:

38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H
$A3 #> J ?4AC08=43 C> 54=24 A4@D8A4<4=CB (44 =>F 7
>=BCAD2C8>= >34B *=85>A<



+(, %% ( Q

45 'E 799;IIEHO 8K?B:?D=I>7BB8; 9EDIJHK9J;: ED 7DOBEJI?D
M>?9> J>;H; ?| DEJ 7 FH?D9?F7B 8K?B:?D= EH IJHK9JKH,;

45 +;7H :M;BB?D=I 7H; FHE>787J;: 7D: DE 799;IIEHO 8K?B:?D=
?D9BK:?D==7H7=;l I>7BB 8; Kl;: 71 :M;BB?D=|

45 "D J>; +1?::D9; +:1?:;D9; +:1?7::D9; +:1?7::D9;
+:1?7::D9; 7D:  +:1?::D9; 3ED;I 799;1IEHO
[JHKQJKH;I C70 8; :H:9J;: ?DJ>; H;7H O7H: DEJ9BEI;:H J>7D
UL; <;;J JEJ>; H;7HBEJXB?D; 99;IIEHO [JHK9JKH;I EL;H
<;;J ?D>;?=>J I>7BB8; I;J 879A <HECI?:;; 7D: H;7HBEB?D;l
7 :?1J7D9; :GK7B JE ED; >7B< J>; >;?=>J E< J>; IJHK9JKH;

45 99;IIEHO 1JHK9JKH;I ?D DEDH;I?:;DJ?7B PED;| 1>7BBC;;J
J>; 1;1J879A H;GK?H;C;DJI E< J>; FH?D9?F7B 8K?B:?D=

45 "D 7BB DEDH;I?:;DJ?7B PED;l J>; :?1J7D9; 799;lIEHO
[JHKQJKH;I I>7BB8; BE97J;: <HEC 7DO FH?D9?F7BIHK9JKH;
[>7BB 8; :;J;HC?D;: 7| FTHJ E< 1?J; FB7D H;L?;:M

(T 1H;;J FTHA?D= 7D: BE7:?D= <79?7B?J?;l

7

m Q <EHI>; 19>;)KB; E<ETIJH;;J F7HA?D=/D: BE7:?D=
H;GK?H;C;DJI ,;; QQ 7D: <EH7::?J?ED7BF7HA?D=
7D: BE7:?D= 1J7D:7H:l

N9;FJ <EH97CF;HI 9ECCEDBOKI;: <EH:M;BB?D= FKHFEI;I
JHK9AI JH79JEHI7D: EHJH7?B;HIEL;H J>H;; JEDI =HEIl M;?=>J
I>7BB8; FHE>?8?J;: <HECF7HA?D=D7DO+;1?:;D9; +:1?::D9;

+:1?::D9; +:1?::D9; +:1?::D9; EH+;1?:;D9; 3ED;
ED 7DO BEJ M>;J>;H ?CFHEL;: EH KD?CFHEL;:

I;7=>J H;=KB7J?EDI

7

;D;H7B  7FFB?97J?ED'E  8K?B:?D=EH IJHK9JKH; I>7BB >7L; 7
=H;7J;H DKC8;H E<IJEH?;| EH=H;7J;H >;?=>J J>7D F;HC?JJ;: ?D
J>; PED; M>;H; IK9> 8K?B:?D= EH [JHK9JKH; ?1 BE97J;:

) ;HC?J ;N9;FJ?EDI

45 1:?2=>] B?C?J7J?EDD?FKB7J;: ;BlI;M>:H; ?DJ>?l 7THJ?9B|>7BB

DEJ7FFBOJE J>; <EBBEM?DM>:D 7JJ79>;: JE J>; FH?D9?F7B
[JHK9JKH;I IF?H;| 8;:B<H?:I 9KFEB7! 7D: EC;l
CEDKC;DJI 9>?CD;0l V7=FEB;I FH?L7J; H7:?E T7D:
J;B;F>ED; 7DJ;DD71 UH; JEM;HI J7DAlI M7J;H JEM;HI 7D:
[J7D:F?F;l BB<H;;|J7D:?D= [1JHK9JKH;I I>7BB8; 9EDI?:;H;:
71 799lIEHO I1JHK9JKH;I 7D: [>7BB C;;J J>; >7=>]
H;GK?H;C:DJI 71 1;.J <EHJ>?D J>?1 7HJ?9B; ;N9;FJ J>7J
<H;;I37D:?D= B?=>JIJHK9JKH;| I>7BBDEJ ;N9;;: <:J ?D
>:?2=>] ?D 7DO PED;

45 &;9>7D?97B 7FFKHJ;D7D9;l IK9> 71 9ED:;DI;HI ;B;L7JEH
F;.DJI>EKI;l  ;N>7KIJ <7Dl 7?H9ED:?J?ED?D&K?FC;DJ 7D:



%' ., Q

EJ>H 1?C?B7H ;GK?FC;DJ 7H; :N;CFJ <HEC >;7=>J
H;IJH?9J?EDI FHEL?:;: J>7J J>;0 :E DEJ;NJ;D: CEH; J>7D

<::J 78EL; J>; C7N?CKC >;?=>J B?C?J7J?EDI9EL:H DE
CEH; J>7D E<J>; HEE<ZH;7 7D: 7H; FHEF,HB®>?;B:;:
80 7 F7TH7F;J M7BB

9 O>H; J>H; ?17 B?C?J7J?EED IJEH?;| J>7JFEHJ?EE<7 8K?B:?D=
KD:;H 7 =78B; >?FEH=7C8H;B HEE<J>;, M7BB-B7J;| E<M>?9> ED
7J B;713 JME EFFEI?J; ;NJH?EHM7BBI7H; DEJ CEH; J>7D J>H;;
<;J 78EL; J> 9:?B?D=E< J>; |JEHO 8;D;7J> I>7BB DEJ 8;
9EDI?:;;H;: 7 IJEHO8KJ I1>7BB8; 9EDI?:;H;: 71 7 F,HC?JJ;:
‘NJ.DI?ED >EM;L;H J>; >;7=>J <HEC=H7:; JEJ>, 7F,N E<J>;
HEE<d>7BBDEJ;N9;;: J>; >;?=>] B?C?J7J?ED{EHJ>; PED; 7D:
FHEL?:;: <KHJ>HJ>7J J>; IF79; 8;OM;;D J>, HEE<7D: J>;
9:?B?D= 8;BEM I>7BB DEJ 8; Kl;: <EH :M;BB?D= FKHFEI;I

27H: H;=KB7J?EDI

7 +,GK?H;: O7H: [>7BB8; EF,D JE J>; I|IAO 7D: KDFHEJ;9J;:
NOFJ  J>7J F7H7FJI M?D:EMI?BBI :EEH FEIJI  H7?DM7J;H
B;7:;HI 7D: 1?C?B7HEHD7C;DJ7B EH IJHK9JKH7BUNJKH;I C70
FHE@:9J KF JE ED; <EEJ ?DJE IK9> O7H:l

8 EHD?9;1 ;7L;1 7D: 9>?CD;Ol 7D: HEEC 7?H9ED:?J?ED;HI C70
FHE@;9KF JE J>H;; <;;J ?DJE/DOC?D?CKC H;GK?H;: <HEDJI?;
EH H;7H O7H: 71 I;J <EHJ> ?D J>?I 7THJ?9B;

9 )7J?EIC70 8; BE97J;: M?J>?DrDOH;7HO7H: 8KJ I>7BB8; DEJB;II
J>7D I:L;D <:J <HEC 7DO FHEFHJO B?D; :DJH7B 7?H
9ED:?J?ED?D= ;GK?FC;DJ I1>7BB 8; BE97J;: ?D J>; H;7H O7H: EDBO

D EF;,D EHB7J3J?9?HEDJH; ;I97F, EHUH;FHEE<EKJI?:; J7?HM70O
7D: 7 |IEB?: VEEHEF;D 87BO9EDQIE7 UH; JEM;H C70 ;NJ;D: ?DJE/
H;7H O7H: FHEL?:: J>7J IK9> ;NJ;DI?ED ?I DEJCEH; J>7D UL,

<;J

: 70 M?D:EMI J>7J:E DEJ7==H;=7J; ?DM?:J> CEH; J>7D E<
J>: <HEDJ7=; E< J>; 8K?B:?D=C70 :NJ;D: ?DJE7 <HEDJO7H:
FHEL?:;: 3>7J IK9> :NJ;DI?ED ?I DEJ CEH; J>7D J>H;; <;;J

< HEKD: IJEHOFEH9>;I 7D: F?7PP7l ;?J>H EF,D EH ;D9BEI;:
M?J> =B7Il 71 IKD FEH9>;I C70 ;NJ;D: ?DJE7 <HEDJOTH:
FHEL?:;: 3>7J IK9> ;NJ;DI?ED ?I DEJ CEH; J>7D I?N <;;J

= (HD7C;DJ7B FB7DJ;HI 7DJ?GK; M7=EDI EH IB;:I 7D: EJ>H
1?7C?B7HKD?JI [>7BB8; F;HC?JJ;: ?DJ>; <HEDMD7H: ?<;.C;: 7D
799:FJ78B; Kl; 80 J>; +EI:BB; E7H: E< :@KIJC;DJ

%EJ H;=KB7J?EDI

7  %EIM?:J> (D H;=KB7HBO®-7F;: BEJI J>; C?D?CKC BEM?:J> E<
7DO BEJI>7BB 8; C;7IKH;: 7J J>;, <HEDJFHEF;HJO B?D; 7D:
H;GK?H;: <HEDJO7H: 1;,J879A B?D;71 H,;GK?H;: <EHJ>; PED; ?D



Q +(, %% ( Q

M>?9> 23?1 BE97J;: 7D: I>7BB8; C7?DJ7?D;: <EH7 :?1J7D9; E<
DEJ B;Il J>7D <;;J JE J> H;7H E<J>; H;GK?H;: <HEDJO7H:
1;lJ879A B?D; 0>;H; BEJIKEHCED9KBI ;179 EH9KHL;: 13H;JI
J>; C?D?CKC BEIM?:J> ?I C;7IKH;:  ED J>; 7H9E<H?=>J EM70
B?D;

8 EHD;H BEJI ->; H;GK?H;: <HEDJO7H: I1>7BB8; C7?DJ7?D;: ED
8EJ> IJH;;JI

9 ->HEK=> BEJI ->HEK=> BEJII>7BB8; 9EDI?;;H;: 7| >7L?D=JME
IJH;;J <HEDJ7=;] 8EJ> E<M>79> |>7BB8; IK8@;9J JE J>; <HEDJ
O7H: H;GK?H;C;DJI E< J>?1 7THJ?9B,

0>:H; 7 BEJ?I 8EKD:;: ED J>H;; EHCEH; 1?31 80O HE7: J>;
1?::  EFFEI?J; J>; <HEDMD7H: I>7BB8; 9EDI?::H;: J>; H;7H O7H:
7D: J>; C?D?CKC H;7H O7H: I;J879A 1>7BB8; C7?DJ7?D;. ->;
H:C7?D?D=<HEDJ7=;1>7BB8; 9EDI?:;H;: 1?:; O7H: 8KJ J>; <HEDJ
O7H: I;1J879A I>7BB 8; C7?DJ7?D;: <EH J>; I?:; IJH;;J

; HEDJ7=, KFED7 IJH;;,J L,HO FH?D9?F78K?B:?D=I>7BB8; 8K?BJ
KFED 7 BEJM?J> J>; C?D?CKC H;GK?H;: <HEDJ7=, KFED 7D
7FFHEL;: 1JH;;J M>?9> |>7BB8; 7?CFHEL;: ?D799EH:7D9; M?J>
J>; 1IJH;;J 137D:7H:1 ;1378B?1>;: 80 J>; EHEK=> E< +EI;BB,;

< 'KC8H E<8K?B:?D=IH;IJH?9J;: ->H; I[>7BBDEJ8; CEH; J>7D
ED; FH?D9?F7BIHK9JKH; ED ;79> BEJ?DJ>; +;I2;D9; 7D:
3ED;|

1 IJHKQJKH;I 7D: 8K?B:?D=I FHE>?8?J;: ?D J>, EHEK=> E<
+EI;BB; .3343 0C C8<4 >5 03>?C8>= >5 >34 B44 7
4=4A0; %A>E8B8>=B AC /

7 )?F;B?D; FHE>?8?J?ED?F;B?D;l M>?9> 7H; DEJ FK8B?9KJ?B?J?;l
J>7J :?1JH?8KJ; I;HL?9;1 JE ;D: KIHI 7D: 7H; KDH;=KB7J;: 80
J>; J7J; E<'M  #HI,O E7H: E<)K8B?9.J?B?J?;I7H; FHE>?8?J;:
M?J>?D 7DO PED; ?D J>; EHEK=>

J '4B834=24 ->=4

->: H;=KB7J?EDI;J <EHJ*DJ>?| [;9J?ED EHI;J <EHJI=BI:M>:H; ?DJ>7?]1 7HJ?9B;

M>:D H:;<:HH;: JE?DJ>?I[;9J?ED 7H; J>; H;=KB7J?EDPRDJ>; +:1?::D9; 3ED;
)KHFEI, ->: FKHFEI; E< J>?1 PED; :?1JH?9J ?1 JE FHECEJ; J>;
wL:BEFC;DJ E<7FFHEFH?7J;BOGED;: B7D: M?J>?0J>; EHEK=> <EH?D=B;
<7C?B0:;J79>:: :M;:BB?D=I 7J 7 BEM :;DI?JO 7D: JE FHC?J EJ>H

9ECF7J?8B; Kl;1 ?D 799EH: M?J> J>; IF?H?J E< J>?1 7THJ?9B,;

1, H,=KB7J?EDI 8K?B:?D=EH FH;C?l;l I>7BB8; KI;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

38C>A B #>C4 )74 ?A>E8B8>=B 03343 8= C78B (D1B42C8>= F4A4 >A868=0;;H 4=02C43 1H
$A3 #> 0B 0= 0<4=3<4=C C> C74 ->=8=6 AC82;4 1DC F4A4 =>C 8=2;D343 8= $A3
#>



%' ., Q

) ;HC?3J;: FH?D9?F7B Ki;l

7 ED; <7C?BOM;BB?D= 'EJ>?D= >;H;?D |I>7BBFH;L;DJ J>; J7A?D=
E<8E7H:;HI EH J>; B;71?D= E< HEECI FHEL?:;: 3>7J

45 ->H;?I DE CEH; J>7D 7 JEJ7B E< JME IK9> 8E7H:;HI
45 ->;H;?I DE :?IFB70 E< 7:L;HJ?1?D=
45 79>1B;;F?D=HEEC >717J B;713 IGK7H; <;;J ?D 7H;7
45 ->H; 7H; DE 9EEA?D=<79?B?J?;| ?D 7DO IB;;F?D= HEEC
8 )B70O=HEKD:I 7D: F7HAI
9 ECCKD?JO H;l?:;D9;
) ;HC?J3J;: 799;IIEHO KI;l
7 +:1?::DJ?7B FHE<:II?ED7B EW9;l FHEL?:;: J>7J

45 'EJ CEH; J>7D JME ;CFBEO;;l 8; J>,0 EJ>H FHE<II?ED7BI
EHIJ7T ;CFBEO;)I C70 8; ;CFBEO;: ?DJ>; FH;C?I;] EJ>H
J>7D J>; H;1?::DJ?7B FHE<;II?ED7B

45 ->; 1?23; CKIJ FHEL?:; 73 B;71J ED; ET IJH;;J F7HA?DAF79;

<EH ;79> FHE<II?ED7B 7D: ;CFBEO;; ?D 7::?J?ED JE J>;
H;:GK?H:: H;1?::DJ?7B F7THA?D=

45 ->;H;1>7BB 8; DE :?IFB70 E<=EE:I EH 7:L;HJ?1?D=

45 'EJ CEH,; J>7D E<J>; =HEll VEEHT7H;7 E<J>; FH?D9?F7B
8K?B:?D= ;N9BK:?D= 9;BB7H7H;7 1>7BB8; F;HC?JJ;: JE §;
Kl;: <EH 7 FHE<;II?ED7B | EW9;

45 'EIM?J>1J7D:?D=  J>; FHEL?I?EDI E< Q J>:
FHE<II?ED7B C70 :?IFB7O 7 D7C;FB7J; EH I1?=D DEJ
:N9;;:?D= IGK7H; ?D9>;1 ?D7H;7 ?D:?97J?D=>?| EH>;H
D7C; 7D: J>; FHE<I?ED7B FH79J?9; EH KI; ,K9>
D7C;FB7J; 1?=D[>7BB8; 7WN;: JEJ>; :EEH EHM7BE:@79;DJ
JE J>; :DJHYD9; JE J>; FH;C?II M>:H; IK9> KI; 2l
9ED:K9J;: EH C7?DJ77?D;:

8 IEC; E9Q9KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 1?D=B; IJEHOI>7BB8; F;HC?JJ;: JE
8; KI;: <EH 7 >EC; E99KF7J?ED

45 ->;H;I1>7BB 8; DE :?IFB70 E< =EE:I

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B

AC $A868=0; J ?4AC08=43 C> ?A>54BB8>=0; =0<4?,0C4B



+(, %% ( Q

45 'E CFBEO;; EJ>H J>7D J>; H;I?:;:DJ C;C8HI E< J>;
>EKI;>EB: I>7BB 8; F;HC?JJ;:

45 'E1?=DII>7BB 8; F;HC?JJ;:
9 7C?BO :70 97H; >EC;

JH?L7J; =7H7=;] DEJ?D;N9;ll E< IGK7H; <;;J E<8K?B:?D=
7H;7 ?D9BK:?D=;J79>;: 7D: 7JJ79>;: =7H7=) ->; FHEL?I?EDI
E< +EI;)BB; EHEK=> E:; QQ J>HEK=> 7D:
( I>7BB7FFBO7D: =EL;HD J>; ;H;9J?ED 7D: 9EDIJHK9J?EE<
FH?L7J; =7H7=;l

; KIJEC7THO H;I?:;DJ?7B IJEH7=, 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D=7H;7

< ,>BJHI <EHEC;I3J?9 F;JI DEJ?D:N9ll E< IGK7H; <;;J E<
8K?B:?D= 7H;7 ;N9BKI?L; E< HKDI

= +EE<CEKDJ;: IEB7H F7D;BlI ?D 799EH:7D9; M?J> Q

> (I>H 9KIJEC7HO H;1?:;DJ?7B 799IIEHO 1JHK9JKH;I 1K9> 71
FH?L7J; IM?CC?D= FEEBI FH?L7J; J;DD?l 9EKHJI UH;FB79;l
JH;BB?I;I FEIJ B?=>J1 7D: J>; B?A,;

? ,?=DI ?D 799EH:7D9; M?J> >7FJ;H
ED:?J?ED7B KI;l I;; Q <EH 137D:7H:I
7  >KH9>;l IOD7=E=K;| 7D: FB79;| E< MEHI>?F
8 )K8B?9 KJ?B?JO

KBA H;=KB7J?EDI
JH?D9?F7B KI;l
7 &?D?CKC BEJ 7H;7 IGK7H; <;;J
8 &?D?CKC BEJM?:J>7D: BEJ<HEDJ7=; <;;J
9 &?D?CKCBEJ:;FJ> <3

&?D?CKC <HEDJ O7H: I;1J879A  <;;J

; &?D?CKC 1?:; O7H: 1;1J879A ;79> UL; <;;:J 7JJ>; =HEKD: IJEHO
B:L;B 7D: I;)L;D <;;J 7J J>; I;9ED: IJEHO B;L;B

< &?D?CKCH;7H O7H: [;JJ879A <;;J

38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H
$A3 #> JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7
>=BCAD2C8>= >34B *=85>A<

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34

FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B
AC



Q %' . Q
= &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;
> & 7N?CKC F;HC?JJ;: 8K?B:?D=>;7=>J <;;J7D: [JEH?;I

J '4B834=24 ->=4

->; H;=KB7J?EDI;J <EHJ*»DJ>?|[;9J?ED EHI;,J <EHJ=BI;M>;H; ?DJ>?l 7HJ?9B;
M>D H;<;HH;: JE?DJ>?I1;,93?ED 7H; J>; :?1JH?9JH;=KB7J?EDPDJ>; +;I?:;D9;
3ED;

)KHFEI; ->: FKHFEI;, E< J>?1 PED; :?1JH?9J ?I JE FHECEJ; J>;
wL;BEFC;DJ E<7FFHEFH?7J;BOED;. B7D: M?J>?0)>, EHEK=> <EH?D=B;
<7C?BGJ79>;: :M;BB?D=I 7D: JME <7C?BCM;BB?D=I 7D: JEF;HC?J EJ>;H
9ECF7J78B; Kl;| ?D 799EH: M?J> J>; IF?H?J E< J>?| 7THJ?9B;

1y H;=KB7J?EDI 8K?B:?D=EH FH;C?I; I>7BB8; Kl;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;|

) ;HC?JJ;: FH?D9?F7B Ki;l

7 ED; <7C?BOM;BB?D= 'EJ>?D= >;H;?D |>7BBFH;L;DJ J>, J7A?D=
E< 8E7H:;HI EH J>; B;71?D= E< HEECI FHEL?:;: J>7J

45 ->;H;?I DE CEH; J>7D 7 JEJ7B E< JME IK9> 8E7H:;HI
45 ->H;?IDE:?IFB70 E< 7:L;HJ?I?D=
45 79> IB;;F?D=HEEC >717J B;71J 1GK7H; <;;J ?D 7H;7
45 ->;H; 7H; DE 9EEA?D=<79?B?J?;| ?D 7DO IB;;F?D= HEEC
8 JME <7C?BO :M;BB?D=
9 BKS8>EKI;l
) 7THAI 7D: FB7O=HEKD:I
; ECCKD?JO H;I?:;D9;
) ;HC?J3J;: 799;1IEHO KI;l
7  +;1?:;DJ?7B FHE<;II?ED7B EW9;| FHEL?:;: J>7J

45 'EJ CEH; J>7DJME;CFBEO;;l 8; J>,0 EJ>H FHE<;II?ED7BI
EHIJ7T ;CFBEO;l C70 8; ;CFBEO;: ?DJ>, FH;C?;I EJ>H
J>7D J>; H;1?:;DJ?7B FHE<;II?ED7B

45 ->; 1?23; CKIJ FHEL?:; 73 B;71J ED; ET IJH;;J F7HA?DAF79;
<EH;79> FHE<II?ED7B 7D: ;CFBEO;; ?D 7:?J?ED JE J>;
H;GK?H;: H;1?:;DJ?7B F7THA?D=

45 ->H;1>7BB 8; DE :?IFB70 E< =EE:I EH 7:L;HJ?1?D=



+(, %% ( Q

45 'EJ CEH; J>7D E<J>; =HEIl VEEH7H;7 E<J>; FH?D9?F7B
8K?B:?D= ;N9BK:?D= 9;BB7H/H;7 I>7BB8; F;HC?JJ;: JE 8;
Kl;: <EH 7 FHE<;II?ED7B | EW?9;

45 'EIM?I>1J7D:?D= J>; FHEL?I?EDI E< Q J>:
FHE<II?ED7B C70 :?IFB7O 7 D7C;FB7J; EH I?=D DEJ
:N9;;:?D= IGK7H; ?D9>;| ?D7H;7 ?D:?97J?D=>?1 EH>;H
D7C; 7D: J>; FHE<I?ED7B FH79J?79; EH KI; ,K9>
D7C;FB7J; 1?=D I>7BB8; 7WN;: JEJ>; :EEH EHM7BE:@79;DJ
JE J>; ;DJH7D9; JE J>; FH;C?ll M>:H; IK9> KI; ?I
9ED:K9J;: EH C7?DJ77?D;:

8 IEC; EQ9KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 1?D=B; IJEHOI>7BB8; F:HC?JJ;: JE
8: Kl;: <EH 7 >EC; E9Q9KF7J?ED

45 ->H;1>7BB 8; DE :?IFB70 E< =EE:I

45 'E CFBEO;; EJ>H J>7D J>; H;I?::DJ C,C8HI E< J>;
>EKI;>EB: I>7BB 8; F;HC?JJ;:

45 'E1?=DII>7BB 8; F;HC?JJ;:
9 7C?BO :70 97H; >EC;

JH?L7J; =7H7=;] DEJ?D;N9;ll E< IGK7H; <;;J E<8K?B:?D=
7H;7 ?D9BK:?D=;J79>;: 7D: 73J79>;: =7H7=] ->, FHEL?I?EDI
E< +EI;BB; EHEK=> E; QQ J>HEK=> 7D:

( I>7BB7FFBO7D: =EL;HD J>; ;H;937ED 7D: 9EDIJHK9J?EE<
FH?L7J; =7H7=;l

: KIJEC7THO H;1?::DJ?7B IJEH7=; 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <::J E< 8K?B:?D= 7H;7

< ,>BJHI <EHEC;IJ?9 FJI DEJ?D;N9ll E< IGK7H; <;;J E<
8K?B:?D= 7H;7 ;N9BKI?L; E< HKDI

= +EE<CEKDJ;: IEB7H F7D;BI ?D 799EH:7D9; M?J> Q

> (I>H 9KIJEC7HO H;I?:;;DJ?7B 799IIEHO 1JHK9JKH;l IK9> 7I
FH?L7J; IM?CC?D= FEEBI FH?L7J; J;DD?l 9EKHJI UH;FB79;l
JH;BB?I;1 FEIJ B?=>J1 7D: J>; B?A;

? ,?=DI ?D 799EH:7D9; M?J> >7FJ;H

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34

FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B
AC $A868=0; J ?4AC08=43 C> ?A>54BB8>=0; =0<4?;0C4B

38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H

$A3 #> JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7

>=BCAD2C8>= >34B *=85>A<

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34

FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB



ED:?J?ED7BKI;l I;; Q <EH IJ7D:7H:I

7 )K8B?9 KJ?B?JO

8 >KH9>;l 10D7=E=K;l 7D: FB79;| E< MEHI>?F

KBA H;=KB7J?EDI

Y)H?D9?F7B KiI;!

7 BB F;HC?JJ;: FH?D9?F7B KI;l ;N9;FJ <EH JME <7C?BO :M;BB?D=I
45 &?D?CKC BEJ 7H;7 IGK7H; <;;J
45 &?D?CKC BEJM?:J>7D: BEJ<HEDJ7=; <;;J
45 &?D?CKCBEJ:;FJ> <;J
45 &?D?CKC <HEDJ O7H: I;J879A <;;J

45 &?D?CKC 1?;; O7H: I;lJ879A ;79> UL; <;;J 7JJ>, =HEKD:
IJEHO B;L;B 7D: I;L;D <;;J 73 J>; I,9ED: IJEHO B;L;B

45 &?D?CKCH;7H O7H: I;,J879A <;;J
45 &7N?CKC F;HC?JJ;: ?CF,HL?EKI 9EL;H7=;l

45 &7N?CKC F;HC?JJ;: 8K?B:?D= >;?7=>J <;;J 7D:
IJEH?;I

8 - ME <7C?BO :M;BB?D=
45 &?D?CKCBEJ7H;7  IGKT7H;<;:J
45 &?D?CKC BEJM?:.J> 7D: BEJ <HEDJ7=; <;;J
45 &?D?CKCBEJ:;FJ> <;;J
45 &?D?CKC <HEDJ O7H: I1J879A  <;;J
45 &?D?CKC 1?:; O7H: 1;J879A ;79> <;;J
45 &?D?CKC H;7H O7H: 1;J879A  <;;J
45 &7N?CKC F;HC?JJ;: 2CF;HL?EKI 9EL;H7=;
45 &IN?CKC F;HC?JJ;: 8K?B:?D=>;?7=>] IJEH?;| 7D:
<;J
J '4B834=24 ->=4

> H;=KB7J?EDI;J <EHJ>BI;M>H; ?DJ>?| 7HJ?9BM>:D H;<;HH;: JE ?DJ>?
I;9J?ED 7H; J>; PED; H;=KB7J?EDI ?D J>; +;1?:;D9; 3ED;

A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B
AC



+(, %% ( Q

)KHFEI, -> FKHFEI; E< J>?1 PED; :?1JH?9J ?I JE FHECEJ; J>;
L;BEFC;DJ E<7FFHEFH?7J;BGED;: B7D: M?J>?0)>; EHEK=> <EH?D=B;
<7C?BO :;J79>;: :M;:BB?D=I 7J 7 >?=>:;:DI?JO

1, H;=KB7J?EDI 8K?B:?D=EH FH;C?l;I 1>7BB8; Kl;: EDBO<EHJ>,
<EBBEM?D= FKHFEI;I

) ;HC?JJ;: FH?D9?F7B KI;l

7 ED; <7C?BO :M;BB?D=

8 )B70=HEKD:I 7D: F7HAI

9 ECCKD?JO H;l?:;D9;

) ;HC?3J;: 799;IIEHO KI;l

7 +;1?:;DJ?7B FHE<;II?ED7B EW?9;

45 'EJ CEH; J>7D JME ;CFBEO;;l 8; J>,0 EJ>H FHE<II?ED7BI
EHIJ7T ;CFBEO;)I C70 8; ;CFBEO;: ?DJ>; FH;C?I;] EJ>H
J>7D J>; H;1?:;:DJ?7B FHE<;II?ED7B

45 ->; 1?23, CKIJ FHEL?:; 73 B;71J ED; ET IJH;;J F7HA?DAF79;
<EH;79> FHE<II?ED7B 7D: ;CFBEO;; ?D 7:?J?ED JE J>;
H;GK?H;: H;1?:;DJ?7B F7THA?D=

45 ->H;I1>7BB 8; DE :?IFB70 E<=EE:I EH 7:L;HJ?1?D=

45 'EJ CEH,; J>7D E<J>; =HEll VEEH7H;7 E<J>; FH?D9?F7B
8K?B:?D= ;N9BK:?D= 9;BB7H7H;7 1>7BB8; F;HC?JJ;: JE §;
Kl;: <EH 7 FHE<;II?ED7B | EW9;

45 'EIM?I>1J7D:?D= J>; FHEL?I?EDI E< Q J>:
FHE<II?ED7B C70 :?IFB7O 7 D7C;FB7J; EH I[?=D DEJ
:N9;;:?D= IGK7H; ?D9>;1 ?D7H;7 ?D:?97J?D=>?| EH>;H
D7C; 7D: J>; FHE<II?ED7B FH79J?9; EH KI; ,K9>
D7C;FB7J; 1?=D [>7BB8; 7WN;: JEJ>; :EEH EHM7BE:@79;DJ
JE J>; :DJH7D9; JE J>; FH;C?ll M>:H; IK9> KI; 7l
9ED:K9J;: EH C7?DJ7?D;:

8 IEC; E9Q9KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 I?D=B; IJEHOI>7BB8; F;HC?JJ;: JE
8, Kl;: <EH 7 >EC; E9Q9KF7J?ED

45 ->;H;1>7BB 8; DE :?IFB70 E< =EE:I

45 'E CFBEO;; EJ>H J>7D J>; H;I?::DJ C.C8HI E< J>;
>EKI;>EB: I>7BB 8; F;:HC?JJ;:

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B

AC $A868=0; J ?4AC08=43 C> ?A>54BB8>=0; =0<4?;0C4B



%' ., Q

45 'E1?=DII>7BB 8; F;HC?JJ;:

9 7C?BO :70 97H; >EC;
JH?L7J; =7H7=;] DEJ?D;N9;ll E< IGK7H; <::J E<8K?B:?D=
7H;7 ?D9BK:?D=;J79>;: 7D: 73J79>;: =7H7=; ->; FHEL?I?EDI
E< +EI:BB; EHEK=> E; QQ J>HEK=> 7D:

( I>7BB7FFBO7D: =EL;HD J>; :H;9J?ED 7D: 9EDIJHK9J?EE<

FH?L7J; =7H7=;l

: KIJEC7THO H;1?::DJ?7B 1IJEH7=; 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D= 7H;7

< ,>BJHI <EHEC:;IJ?9 F;JIl DEJ?D:N9:ll E< IGK7H; <::J E<
8K?B:?D= 7H;7 ;:N9BKI?L; E< HKDI

= +EE<CEKDJ;: IEB7H F7D;Bl ?D 799EH:7D9; M?J> Q

> (J>H 9KIJEC7HO H;1?:;DJ?7B 799;IIEHO IJHK9JKH;l 1K9> 71
FH?L7J; IM?CC?D= FEEBI FH?L7J; J;DD?l 9EKHJI UH;FB79;l
JH:BB?l;I FEIJ B?=>J| 7D: J>; B?A;

ED:?J?ED7BKI;l [;; Q <EH 1J7D:7H:I

7 )K8B?9 KJ?B?JO

8 >KH9>:I IOD7=E=K;| 7D: FB79;| E< MEHI>?F

KBA H;=KB7J?EDI

Y)H?D9?F7B KiI;l

7 &?D?CKC BEJ 7H;7 IGK7H; <;;J

8 &7?D?CKC BEJM?:J>7D: BEJ<HEDJ7=; <;;J

9 &?D?CKCBEJ:;FI>  <;;J

&?D?CKC <HEDJ O7H: I;1J879A  <;;J

;  &?D?CKC 1?:; O7H: I;1J879A ;79> UL; <;;J

< &?D?CKC H;7H O7H: I;JJ879A  <;;J

= &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;

> & 7N?CKC F;HC?JJ;: 8K?B:?D=>;7=>J <;;J7D: [JEH?;I
38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H

$A3 #>

JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7

>=BCAD2C8>= >34B *=85>A<



Q +(, %% ( Q
J '4B834=24 ->=4

->; H;=KB7J?EDI;J <EHJ*’DJ>?| |;9J7ED EHI;J <EHJ=BI;M>;H; ?DJ>?1 7THJ?9B,;
M>;D H;<;HH;: JE?DJ>?I1;93?ED 7H; J>; :?1JH?9JH;=KB7J?EDPDJ>; +;?:;D9;
?1JH?9J

)KHFEI; ->: FKHFEI; E< J>?1 PED; :?1JH?9J ?I JE FHECEJ; J>;
wL:BEFC;DJ E<7FFHEFH?7J;BOED;. B7D: M?J>?0)>;, EHEK=> <EH-7H:;D
7F7HJC;DJI 7D: CKBJ?<7C?BO :M;BB?D=I 7J 7 >?=> :;DI?JO

1, H;=KB7J?EDI 8K?B:?D=EH FH;C?;I 1>7BB8; KIl;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?3J;: FH?D9?F7B KI;l

7 7H:;D 7F7HJIC;DJI

8 &KBJ?<7C?BO :M;BB?D=l

9 ECCKD?JO H;I?:;D9;

) ;HC?3J;: 799;IIEHO KI;l

7 7C?BO :70 97H; >EC;

8 IEC; E9Q9KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 I?D=B; IJEHOI>7BB8; F;HC?JJ;: JE
8; Kl;: <EH 7 >EC; E9Q9KF7J?ED

45 ->;H;1>7BB 8; DE :?IFB70 E< =EE:I

45 'E CFBEO:;; EJ>H J>7D J>; H:;I?::DJ C:C8HI E< J>;
>EKI;>EB: I>7BB 8; F;HC?JJ;:

45 'E1?=DII>7BB 8; F;HC?JJ;:
9 H?L7J; =7H7=;1 ?D9BK:?D=7JJ79>;: 7D: :;J79>;. =7TH7=;]

KIJEC7THO H;I?:;DJ?7B IJEH7=;, 8K?B:?D=|I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D=7H,7

;  )B7O=HEKD:I 7D: F7HAI
< +EE<CEKDJ;: IEB7H F7D;BlI ?D 799EH:7D9; M?J> Q

= (I>H 9KIJEC7HO H;I?:;;DJ?7B 799IIEHO 1JHK9JKH;I 1K9> 71
9ECCKD?JO IM?CC?D= FEEBI 9ECCKD?JO J;DD?l 9EKHJI
UH;FB79;1 JH;BB?I;I FEIJ B?=>J17D: J>, B?A, ?D9BK:?D=JH7I>
;DIBEIKH;I ?D 799EH:7D9; M?J> Q

ED:?J?ED7B KI;l +;I;HL;:
KBA H;=KB7J?EDI
) ;HC?JJ;: FH?D9?F7B KI;!



N 1]

m > @

%' ., Q

&?D?CKC BEJ 7H;7 IGK7H; <;;J

&?D?CKC BEJ M?:J> 7D: BEJ <HEDJ7=; <;;J
&?D?CKC BEJ :;FJ> <;;J

&?D?CKC <HEDJ O7H: I;J879A  <;;J
&?D?CKC I?:; O7H: I;JJ879A ;79> <;;J
&?D?CKC H;7H O7H: I;,J879A <;;J

&?D?CKC FHEF;HJO B?D; I;,J879A  <;;J
"DJ;H?EH [;J879Al 8;M;;D 8K?B:?D=l  <;;J
&7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;
&7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>J <;;J 7D: UL; IJEH?;I
&7N?CKC F;HC?J3J;: ;;DI?JO  KD?JI F;H 79H;

(F;D IF79; E<J>; JEJ7BIH79J7H;7 ::?97J;: <EH=H;;D
EF;D IF79; ;?J>H <EHH;9H;7J?EDEHIEC; EJ>;H IK?J78B; KI;
FK8B?9 EH FH?L7J;

K?B:?D= :;1?=D

7

EH=7H:;D 7F7HJC;DJI DEJCEH; J>7D :M;BB?D=KD?JI I>7BB
8; BE97J;: ?D7 1?D=B; IJHK9JKH; 7D: J>;H; 1>7BB8; 7 I;1J879A 7D
J>; 8K?B:?D=<797:; E<7JB;71J <EKH;;J <EHDEJEL:H ;79> ;?=>J
KD?JI

79> :M;BB?D=KD?J>7BB>7L; EH>7L; ?CC;:?7J3;, 799;ll JEJME
I;F7H7J; ;DJH7D9;l DEJ ED J>; I7C; ;NJ;H?EH M7BB

79> :M;BB?D=KD?J?D7 =7H:;D 7F7HJC;DJ [>7BB>7L;, DEJB;lI
J>7D JME ;NFEIKH;I

"D ;79> :M;BB?D=KD?JJ>H; 1>7BB8; 799;Il JE 7J B;7|1J ED;
87J>HEEC M?J>EKJ F711?D= J>HEK=> 7DO 8;:HEEC

'E :M;BB?D=KD?J EHFEHJ?ED>;H;E< |>7BB8; F;HC?JJ;: 8;BEM
J>; UHIJ VEEH E< 7DO 8K?B:?D=

C?D?CKC IJEH7=; 7H;7 E<DEJB;Il J>7D 9K87?9<;;J 1>7BBS;
FHEL?:;: <EH79> :M;BB?D=KD?IM?J>?0)>; |7C; 8K?7B:?D=,K9>
IJEH7=; 7H;71 [>7BB8; ;N9BKI?L; E<7DO=7H7=; EH7DO9BEI;J EH
EJ>;H IF79; M?J3>?D J>; :M;BB?D= KD?J

->: C7N?CKC B:D=J>E<J>; <HEDJB;L7J?EDE<7D0O8K?B:?D4>7BB
DEJ;N9;;: <;;J M?J>EKJ/D ETI;J 7D: IK9> ETI;J 1>7BB8; DE
B:11 J>7D <EKH <;;J

'E 8K?B:?D=>7BB8; 9EDIJHK9J;: IE J>7JJ>; 7D=B; 8;JM;;D 7DO
JME 78KJJ?D=;NJ;H?EH M7BBI ?I B;Il J>7D R



+(, %% ( Q

'4B834=24 ->=4

)KHFEI; >, FKHFEI, E< J>?1 PED; :?1I3JH?9J ?1 JE FHECEJ; J>;
L;BEFC;DJ E< 7FFHEFH?7J;BOPED;: B7D: M?3>?DJ>, EHEK=> <EH
JEMD>EKI; :;;L;BEFC;DJI M?J>7?D J>; EHEK=>

1, H;=KB7J?EDI 8K?B:?D=EH FH;C?;I 1>7BB8; Kl;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?3J;: FH?D9?F7B KI;l

7 - EMD>EKI;l

8 ) 7HAI 7D: FB70=HEKD:I

9 ECCKD?JO H;I?:;D9;

) ;HC?3J;: 799;IIEHO KI;l

7 7C?BO :70 97H; >EC;

8 IEC; E9Q9KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 I?D=B; IJEHOI>7BB8; F;HC?JJ;: JE
8; Kl;: <EH 7 >EC; E9Q9KF7J?ED

45 ->H;1>7BB 8; DE :?IFB70 E< =EE:I

45 'E CFBEO:;; EJ>H J>7D J>; H:;I?::DJ C:C8HI E< J>;
>EKI;>EB: I>7BB 8; F;HC?JJ;:

45 'EI1?=DII>7BB 8; F;HC?JJ;:

9 (D; FH?L7J;73J79>;: EH:;J79>;: =7H7=; F;H JEMD>EKI; KD?J
FH?L7J; =7H7=; C70 DEJ;N9;;: IGK7H; <;;J E<8K?B:?D=
TH;7

KIJEC7THO H;I?:;DJ?7B IJEH7=;, 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D= 7H;7

;  >BJHI <EHEC;J?9 FJI DEJ?D;N9ll E< IGK7H; <;;J E<
8K?B:?D= 7H;7 ;N9BKI?L; E< HKDI

< +EE<CEKDJ;: IEB7H F7D;BI ?D 799EH:7D9; M?J> Q

= (I>H 9KIJEC7HO H;I?:;;DJ?7B 799;IIEHO I1JHK9JKH;I 1K9> 7I
UH;FB79;1 JH;BB?I;I FEIJ B?=>J17D: J>; B?A; ?D9BK:?D=JH7I>
;DIOBEIKH;I ?D 799EH:7D9; M?J> Q

ED:?J?ED7B KI;I +;I;HL;:

KBA H;=KB7J?EDI - EMD>EKI; :M;BB?D=I| I>7BBOECFBOM?J>J>, <EBBEM?D=
H;=KB7J?EDI

H;7 H,=KB7J?EDI



%' ., Q

(F;D IF79; 'EJ B;ll J>7D E<J>; JEJ7BIH79J7H;7 1>7BB8;

5?2973 <EH=H;;D EF;D IF79; ;?2J>H <EHH;9H;7J?EDEHIEC,;

EJ>H IK?2J78B; KlI; FK8B?9EH FH?L7J; 71 7FFHEL;: 80 J>;
)B7DD?D= E7H: EHJ>; FKHFEI; E<J>?] IK8I;9J?ED ?D:?L?:K7B
BEJI EH FEHJ?EDI J>;H;E< I>7BB DEJ 8; 9EDIJHK;: 71 EF;D IF79;

;L,BEFC;DJ  :DI?JO 79> :M;BB?D=KD?JI>7BB8; 9EDIJHK9J;:
ED 7D ?D:?L?:K7BBEJ 7D: J>;H; I>7BB8; 7 C?D?CKC E<
IGK7H; <;;J E<JH79J 7H;7 F;H :M;BB?D= KD?J

"D:?L?:K7B BEJI

45 &?D?CKC M?J> ->; H;GK?H;: 7L;H7=;, M?J> E< 7BB
?D:?L?:K7B BEJI I>7BB 8; DEJ B;ll J>7D <;J 7D: DE
?D:?L?:K7BBEJ>7BB>7L; 7 M?:J> E<B:;ll J>7D <:J 17?:
M?:J> JE 8; C;7IKH;: 7J J>; 79JK7B8K?B:?D=I;J879A B?D;
<EH ;79> ?D:?L?:K7B BEJ

45 &?D?CKC 7H;7 ->; H;GK?H;: 7L;H7=; 7H;7 E<7BB®D:?L?:K7B

BEJI I>7BB 8; DEJ B;ll J>7D IGK7H; <;;J 7D: DE
?D:?L?:K7BBEJ>7BB>7L; 7D 7H;7 E<B;ll J>7D IGK7H;
<;J

45 HEDJ 7D: H;7H O7H:l ->; H;GK?H;: 7L;H7=; <EH<HEDJYD:
H;7H O7H:| ED 7BB?D:?L?:K7BBEJII>7BB8; DEJB:;ll J>7D
<;;J 7D: DE?D:?L?:K7BBEJ>7BB>7L; 7 <HEDEHH;7HO7H: E<
B:Il J>7D <:J N9:FJ J>7J M>H; J> <HEDJEH H;7H
FHEF;HJOB?D; E< 7D ?D:?L?:K7B BEJ78KJI EF,D IF79; 7I
:UD:: ?D Q M>?9> EF.D IF79; I>7BB >7L; 7
C?D?CKC :?C;DI?ED E< <:;J C;7IKH;: 7J H?=>J7D=B;l
7BED=J>; <KBB;D=J>E<J>; 78KJJ?D=FHEF;HJOB?D; J>,D J>;
H;GK?H;: 7L;H7=; 7D: C?D?CKC O7H: H;GK?H;C;DJI I[;J
<EHJ>:H;?D C70 8; H;:K9;: 80 DEJCEH; J>7D <::J <EH
J>; 78KJJ?D= O7H:

45 ?:; O7H:! ->H; [>7BBS8; 7 1?D=B; |1?:; O7H: E<DEJB;lI
J>7D <::J H;GK?H;: EDB&XEH79> ?D:?L?:K7BBEXE9IKF?;:
80 7 I;C?::J79>;: :M;:BB?D= KD?J

K?B:?D=l
45 ;1?7=D

475 79> :M;BB?D=KD?J>7BB>7L; DEJB:;ll J>7D JME C;7DI
E< ?D=H:Il 7D: :=H:ll

485 79> :M;BB?D= KD?J I>7BB >7L; DEJ B;ll J>7D JME
;NFEIKH;!

495 ->;H; 1>7BB8; DE CEH; J>7D ;?=>J :M;BB?D=KD?JI ?D
7DO 1?D=B; =HEKF E< :M;BB?D= KD?JI

45 ,23?D=



J

->"

+(, %% ( Q

475 79> =HEKFE<:M;BB?D=KD?JII>7BB8; 1;.J 879A DEJB;II
J>7D <;;J <HEC FH?D9?F7HEH 799;IIEHO 7HJ;H?7B
[JH;; Il 71 :1?7=D7J;: ?DJ>; &713;H )B7D 7D: DEJB;II
J>7D <;;J <HEC 7BBEJ>;H [JH;;JI HE7:] EH M7OI
M>;J>H FK8B?9EH FH?L7J; "M  8K?B:?D=l I>7BB DEJ
FHE@;9PBEI)H JE J>; 1JH;;J J>7D J>; ;1lJ78B?I>;: ED
?CFHEL;: BEJI M?J>?D <:;J E< J> IK8@;9J BEJ
IEM:L;H ?DDE97I; D;;: J>; I1;1J879A <HEC7DOFK8B?9
[JH;;J ;N9;;:: <3

485 79> =HEKF E<:M;BB?D=KD?JI M?J>?D7 JH79JI1>7BBI;J
879A DEJB;ll J>7D <;;J <HEC 7DO EJ>;H =HEKF E<
:M;BB?D=KD?JI M?J>?DJ>; I7C; JH79J7D: |1>7BBS8; I[;J
879A DEJ B;ll J>7D <;;J <HECJ>; JH79J8EKD:7HO
B?D;

)H?L7J; =7H7=;]

7 ;1?=D BB=7H7=;| 1>7BBO9ED<EHC7H9>7J;9JKH7BBIE 7D: 8; E<
?7C?B7H C7J;H?7BI 71 3>, FH?D9?F7B 8K?B:?D= ?D J>; :;L;BEFC;DJ

8 %E97J?ED 7H7=;] C70 8; 8K?BJ?DJEJEMD>EKI;I EHC70 8;
9EDIJHK9J;: ED ?D:?L?:K7BBEJIEHED 9ECCED 7H;71 IK8@;9JJE
J>; 7TFFHEL7B E< J>; )B7DD?D= E7H:

9 =7H7=; DEJ7JJ79>;: JE7 JEMD>EKI; [>7BB8; 1;J 879A 7JB;71J
<;;J <HEC 7 JEMD>EKI;

(MD;HI>?F E<9ECCED 7H;71 ECCED 7H;71 E<7DO JH79JKJ?B?P;:
<EH7 JEMD>EKI; :L;BEFC;DJ M>?9> 7H; DEJ 799;FJ;: 80 J>;
EHEK=> I>7BB8; ::u:: JE7 9EHFEH7J?EDIIES?7J?ED ?D:?L?:K7BEH
?D:?L?:K7Bl EH EJ>;H B;=7B ;DJ?JO9EDI?IJ?D= E<7 C7T@EH?JEB< J>;
FHEF,HJOEMD;HI M?J>?DJ>; :L:BEFC:DJ <EHJ>?H KI; 9EDJHEB
C7D7=,C:DJ 7D: C7?DJ;D7D9; DO 7=H;C.DJ FHEL?:?D=<EHK9>
EMD;HI>?F [1>7BB 8; H;L?;M;: 7D: T7FFHEL;: 80 J>; EHEK=>
JJEHD;O JE DIKH; J>7J 7:GK7J; I17<;=K7H:1 7H; 7?D9BK:;:
=K7H7DJ;;?D= J>; 9EDJ?DK7D9;E<J>; 7=H;;C.DJ ?DF;HF;JK?JO7D:
FHEJ;9J?D=J>; EHEK=> <HEC>7HC "D 7DO ;L;DJ 17?: 7=H;C;DJ
[>7BB=?L; J>; EHEK=> J>; H?=>JEF;H<EHCC7?DJ;D7D9; 7D: 7II;ll
J>; 9ElJ JE J>; FHEF,HIJOEMD;HI ?DJ>; ;L;DJ 17?: FHEF,HIJIOEMD;HI
<7?B JE C7?DJ7?D J>; FHEF;HJO ?D 799EH:7D9; M?J> J>; 7=H;;C;DJ

'4B834=24 ->=4

H;=KB7J?EDI;J <EHJ>*’DJ>?| ;9J?ED EHI;J <EHJ=BI;M>;H; ?DJ>?| 7THJ?9B;

M>D H;<;HH;: JE?DJ>?I1;93?ED 7H; J>; :?1JH?9JH;=KB7J?EDPDJ>; +;1?:;D9;

)KHFEI; ->: FKHFEI; E< J>?1 PED; :?1JH?9J ?I JE FHECEJ; J>;
. L;:BEFC;DJ E< 7TFFHEFH?7J,;BCPED;: B7D: M?J>?DJ>;, EHEK=> <EH
H;1?:;:DJ?7B :;L;BEFC;DJ 7J 7 >?=> :;:DI?JO



%' ., Q

A1 H;=KB7J?EDI 8K?B:?D=EH FH;C?I; I>7BB8; KIl;: EDBO<EHJ>,
<EBBEM?D= FKHFEI;I

) ;HC?3J;: FH?D9?F7B Ki;l
7 (D; <7C?BO :M;BB?D=
8 -ME<7C?BO :M;BB?D=
9 &KBJ?<7C?BO :M;BB?D= FHEL?:;: J>7J
45 ->;,C7N?CKC :;DI?JO?1 :M;BB?D=KD?JI F;H 79H,;

45 WM;BB?D=I M?J> J>H;, EH CEH,; B?L78B;VEEHB;L;Bl 1>7BB
9EDJ7?D 7J B;71J ED; F7II;D=H ;B;L7JEH E< IKW9?;DJ
97F79?J0O JE I;HL; 7BB E99KF7DJI

ECCKD?JO H;I?:;D9;
) ;HC?3J;: 799;1IEHO KI;l
7 7C?BO :70 97H; >EC;
8 |EC; E99KF7J?EDI FHEL?:;: J>7J

45 'EJ CEH; J>7D E<7 1?D=B; IJEHOI>7BBS8; F;HC?JJ;: JE
8; Kl;: <EH 7 >EC; E99KF7J?ED

45 ->H;I1>7BB 8; DE :?IFB70 E< =EE!:I

45 'E CFBEO;; EJ>H J>7D J>; H:I?::DJ C;C8HI E< J>;
>EKI:>EB: I>7BB 8; F;:HC?JJ;:

45 'E1?=DII>7BB 8; F;HC?JJ;:

9 )H?L7J; =7H7=;l ?D9BK:?D=;J79>;: 7D: 7JJ79>;: =7H7=;l ->;
FHEL?I?EDI E< +EI;BB; EHEK=> E; QQ J>HEK=>
7D:  ( I>7BB7FFBO7D: =EL;HD J>; ;H;9J?ED 7D:
9EDIJHK9J?ED E< FH?L7J; =7H7=;l

KIJEC7THO H;I?:;DJ?7B 1IJEH7=; 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D= 7H;7

;o ,>BJHI <EHEC;1IJ?9 F;JI DEJ?D;N9;lIl  E< IGK7H; <;;J E<
8K?B:?D= 7H,;7 ;N9BKI?L; E<HKDI

< +EE<CEKDJ;: IEB7H F7D;BI ?D 799EH:7D9; M?3> Q

= (I>H 9KIJEC7HO H;I?:;;DJ?7B 799IIEHO 1JHK9JKH;I 1K9> 7]
FH?L7J; IM?CC?D= FEEBI FH?L7J; J;DD?l 9EKHJI UH;FB79;l
JH;BB?I;1 FEIJ B?=>JI7D: J>; B?A; ?D9BK:?D=JH7I> ;DI9BEIKH;I ?D
799EH:7D9; M?J> Q

38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H
$A3 #> JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7
>=BCAD2C8>= >34B *=85>A<



+(, %% ( Q

ED:?J?ED7B KLl [;; Q <EH 137D:7H:I

7 )K8B?9 KJ?B?JO

8 >KH9>;l IOD7=E=K;| 7D: FB79;| E< MEHI>?F
KBA H;=KB7J?EDI

)H?D9?F7B KI;l

7 &?D?CKC BEJ 7H;7

45 (D;<7C?BO:M;BB?D=  IGK7H;<;;J
45 -ME<7C?BO:M;BB?D=  IGK7H:; <;;J
45 &KBJ?<7C?BO:M;BB?D=  IGK7H;<;;J

8 &?D?CKC BEJM?:J>7D: BEJ <HEDJ7=;
45 (D;<7C?BO :M;BB?D= <;;J
45 -ME<7C?BO :M;BB?D= <;;J
45 &KBJ?<7C?BO :M;BB?D= <;;J
9 &?D?CKCBEJ:;FJ> <;J
&?D?CKC <HEDJ O7H: I;J879A <;;J
; &?D?CKC 1?:; O7H: 1;J879A

45 (D;<7C?BO :M;BB?D=I UL; <;;J 7J J>; =HEKD: IJEHOB;L;B
7D: I;L;D <;;d 73 J>; I;,9ED: IJEHO B;L;B

45 -ME<7C?BO:M;BB?D= <;;J
45 &KBJ?<7C?BO :M;BB?D= <;;J
< &?D?CKC H;7H O7H: I;,J879A <;;J
= &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;
45 (D;<7C?BO :M;BB?D=
45 - ME<7C?BO :M;BB?D=
45 &KBJ?<7C?BO :M;BB?D=
>  &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>J <:;:J7D: UL; IJEH?;I

&KBJ?<7C?BQM;BB?D= :;1?=D 1J7D:7H:l "D 7:?2J?ED JE J>; :1?=D
[J7D:7H:1 BE97J;: ?D HJ?9B;/" E<J>?| >7FJ;H J>; <EBBEM?D#?=D
[J7D:7H:1 I>7BB 8; <EBBEM:;:

M;BB?D= KD?JI 79> :M;BB?D= I>7BB 9ED<EHC JE J>; <EBBEM?D=
H;GK?H;C;DJI



%' ., Q

7 ->H; [>7BB8; 799;ll JE7JB;71J ED; 87J>HEEC M?J>EKJF7II?D=
J>HEK=> 7DO 8;:HEEC

8 'E :M;BB?D= KD?JEH 7DO FEHJ?EDI>;H;E< [>7BB8; F;HC?JJ;:
8,BEM J>; UHIJ VEEH E< 7DO CKBJ?<7C?BO :M;BB?D=

9 C?D?CKC IJEH7=; 7H;7 E<DEJB;ll J>7D 9K879<;;J [>7BB8S;
FHEL?:;: <EH79> :M;BB?D=KD?IM?J>?0)>; |7C; 8K?7B:?D=,K9>
IJEH7=;, 7H;71 1>7BB8; ;N9BKI?L; E<7DO =7H7=; EH7DO 9BEI;J
M?J3>?D J>; :M;BB?D= KD?J

(T 1JH;;J FTHA?D=

7 >, ETWH;;J F7HA?D=H;GK?H;C;DJI 1,3 <EHJ>?D QQ
J>HEK=> I>7BB 7FFBO "D 7:?J?ED J>; <EBBEM?D=
H;=KB7J?EDI I>7BB 7FFBO

45 'E F7THA?D=I>7BB8; F;HC?JJ;: M?J3>?DJ>; <HEDD7H: 7H;7
H?L;M70I :E DEJ 9EKDJ 71 F7THA?D= 7H;7I

45 EHEK=> D=?D;H 9;HJ?U97J?EDH;GK?H;: ->; F7HA?D=
H;GK?H;C;DJI 71 >;H;?D IF;9?U;: [I>7BB8; 9;HJ?U;: 80 J>;
EHEK=> D=?D;;H <EHr:;;GK790 ?D7D 7FFHEFH?7J]F79; EH
8ENEDJ>; 8K?B:?D=FB7DI 8;<EH; 7 8K?B:?D=;HC?J ?I ?I1IK;:
80 J>; EHEK=>

H7?D7=;, KH<79; M7J;H 1>7BB 8; :H7?D;: IE 71 DEJ JE 7T;9J

7:L;HI;BO 78KJJ?D=FHEF;HJ?;l 7D: 7 FB7DFH;F7H;: 80 7 B?9;Dl;:

FHE<;II?ED7B;D=?D;;H I>EM?D= J>; FHEFEI;: :H7?D7=; :;I?=D [>7BB
8, IK8C?JJ;: JE 7D: 7FFHEL;: 80 J>;, EHEK=> D=?D;;H ,7?:

7FFHEL7BE<J>; EHEK=> D=?D;;H [|>7BB7FF;7H ED 8K?B:?D=FB7DI
IK8C?J3J;: JEJ>; K?B:?D= "DIF,9JEH 7D: |1>7BB8; 7 FH?EMED:?J?ED
JE J>; ?1IK7D9; E< J>; 8K?B:?D= F;HC?J

KT;H O>H; 7 CKBJ?<7C?BM;BB?D=78KJI 7 H;I?:;D9; BE97J;: ?D
J>; +:1?7::D9; EH+;1?:;D9; 3ED; 7 B7D:197F;: 8KT;H I>7BBS;

FHEL?:;: JEC?D?C?P;7D: I9H;;D 7DO7:.L;HI; ?CF79J1 EHDK?17D9;l

ED 7 1?2J; ?D 799EH:7D9; M?J> J>; <EBBEM?D=

7 ->; B7D:I97F; 8KT;H 1>7BBS8; 7 C?D?CKC E< <:;J M?:;
M>?9> |>7BB8; 9ECFEI;: E<I;L;DJO UL; F;H9;DJ :;L;H=H;;Dl
FB7DJ;: <;;:JED9,DJH

8 ->; B7D:197F;: 8KT:;H I>7BB?D9BK:; 7 C?NJKH; E<I>7:; JH::
:L;H=H;:DI EHD7C;DJ7BJH;;I 7D: KD:HIJEHO I>HK8I FB7DJ::
?D 7 1J7==;H;: <7I>?ED

9 J J>; J?C; E<?DIJ7BB7J?ED>7:; JH;l [1>7BB8; 7 C?D?CKC
J>H;; ?D9> 97B?F;H;L;H=H;;:DI |>7BB8; 7 C?D?CKC ;?=>J <;;J ?D
>?=>] EHD7C;DJ7BJH;)| I1>7BB8; 7 C?D?CKC E< <:J ?D
>?=>] 7D: KD:HIJEHO I>HKS8I [>7BB8; 7 C?D?CKC E< ?D9>;l
?D >;?7=>]



+(, %% ( Q

DB8=4BB ><<4A280; ->=4

)KHFEI;, ->; FKHFEI, E<J>?I PED; :?1IJH?9J3?| JE FHEL?:; 7D 7FFHEFH?7J;
BE97J?7ED <EH H;J77B 7D: F;HIED7B I;HL?9; KI;| M?J>?D J>, EHEK=>

1, H,=KB7J?EDI 8K?B:?D=EH FH;C?l;I I>7BB8; KI;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?J3J;: FH?D9?F7B KiI;l

7 +J7?BIJEH;I M>?9> ;BB =EE:I EHC;H9>7D:?l, JEJ>, =,D;H7B
FK8B?9

8 +;IJ7KH7DJI :N9:FJ DE :H?L;J>HEK=> M?D:EMI [>7BB 8;
F:HC?JJ;:

9 );HIED7B I;HL?9; ;1378B?I>C;DJI
KI?D;ll 7D: FHE<;II?ED7B EW9;l
; &::?97B 7D: >;7BJ> |;HL?9;]
< L[JK:?EI ?D9BK:?D=:7D9; 7HJ 7;HE87?9 7D: CKI?9
= >?B: 97H; 9;DJ;HI

>  +:1?::DJ?7B KI;l ?D9BK:?D=7F7HJC;DJI 7D: 9ED:EC?D?KCI
EDBCED J>; KFF;H VEEHI E<7 IJHK9JKH; ->; C7N?CKC :DI?JO
<EH H;1?::DJ?7B KI;1 I>7BB DEJ ;N9;;: KD?JI F;H 79H:;

?  &7?N;:KIl; IJHK9JKH;lI M?J>7 9EC8?D7J?EDE<JME EHCEH; E<J>;
7<EH;C;DJ?ED;: F;HC?JJ;: FH?D9?F7B KI;l

) ;HC?3J;: 799;1IEHO KI;l

7 (T IJH:;J F7HA?D=7D: BE7:?D= <79?B?J?:1?D 799EH:7D9; M?J>
QQ J>HEK=>

8 )H?L7J; EHFK8B?9=7H7=; ->; FHEL?I?EDIE<+EI;BB; EHEK=>
E; QQ J>HEK=> 7D:  ( I>7BB 7FFBO7D:
=EL;HD J>; ;H;9J?ED 7D: 9EDIJHK9J?ED E< FH?L7J; =7H7=;l

9 +EE<CEKDJ;: IEB7H F7D;BlI ?D 799EH:7D9; M?J> Q

JH:;:J  <KHD?I1>?D=I| ?D9BK:?D=8;D9>:| FB7DJ;HI 1JH;;JB?=>JI
:J9

. 2uM7BA  97< 7IE9?7J;:  M?J>7 H;IJ7KH7DJ ?D 799EH:7D9;
M?2J> Q C

< ,?=DI ?D 799EH:7D9; M?J> >7FJ;H

38C>A B #>C4 $A868=0; 7 D8;38=6 >=BCAD2C8>= >5C74 >34 FOB A4?40;43 1H
$A3 #> JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7
>=BCAD2C8>= >34B *=85>A<



%' ., Q

JHE>?87?J;: KI;I ->; <EBBEM?D&;I  7H; IF;9?U97BBCFHE>?87J;: <HEC
J>; KI?D;ll ECC;H9?7B 3ED;

7 DO <79?B?JM>?9> <EHJ>; FKHFEI)l >H:E< ?I :;UD:: 77
9ECC;H9?7B ;1J78B?I1>C;DJ EF;D JE J>; FK8B?9FHEL?:?D=<EE:
7D: EH:H?DA M>?9> 7BIE FHEL?:;| ;DJ;HJ7?DC;DJ ?DJ>; <EHCE<
:7D9?D= 80 B?L; F;H<EHC;HI EJ>;H J>7D J>; F7JHEDI J>;H;E<

8 -7JJEE I>EFI

ED:?J?ED7BKI;l I;; Q <EH 1J7D:7H:I

7 DJ?GK; Kl;: <KHD?JKH; 7D: Kl;: 9BEJ>?D= IJEH;I

8 7IEB?D; 137J?EDI

9 KJECEJ?L; H;F7?H =7H7=; I1>7BB 8; F;HC?JJ;: 7BED= ?HIJ

L;DK; M>?9> C;;J J>; 9ED:?J?EDI E<Q
KJECEJ?L; 8E:O I>EFI 1>7BB8; F;HC?JJ;: 7BED=7?HIJ L;DK;
M>?9> C;;J J>; 9ED:?J?EDI E< Q
: KJECEJ?L; 17B;I 7D: I;HL?9;l [>7BB8; F;HC?JJ;: 7BED= ?HIJ
L;DK; M>?9> C;;J J>; 9ED:?J?EDI E<Q

< KJECEJ?L; 17B;] BEJI>7BBS8; F;HC?JJ;: 7BED= ?HIJ L;DK;
M>?9> C;;J J>; 9ED:?J?EDI E< Q

= KJECEJ?L; I;HL?9; 1J7J?EDI

>  H?L; JI>HEK=> F?9AKF 7D: ;;FEI?J <79?B?J7?;

? 713 <EE: H;IJ7KH7DJI I>7BB8; F;HC?JJ;: EDF7H9;Bl <HEDJ?DED
?HIJ L.DK; 7D: ,J ‘EH=; L;DK; M>?9> C::J J>:
9ED:?J?EDI <EH :H?L; J>HEK=> F?9AKF <79?7B?J7?;I

@ )K8B?9 KJ?B?JO

A HEKD: CEKDJ;: IEB7H F7D;BI I;; Q

KBA H;=KB7J?EDI

)H?D9?F7B Ki;l

7 &?D?CKC BEJ 7H;7 IGK7H; <;;J
8 &?D?CKC BEWM?:J> 7D: BEXHEDJ7=; <::J <EH7D ?DJ;H?EBEJ
7D: <;;:J<EH 7 9EHD;H BEJ
9 &?D?CKCBEJ:;FJ> <;:J
38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?740;43 0=3 4=C8A4;H A4?;0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>= >5 >34 B44 7 4=4A0; %A>ESB8>=B

AC



+(, %% ( Q

&?D?CKC <HEDJ O7H: I;,J879A  <;;J
; &?D?CKC I17?:; O7H: I;1J879A ;79> <;;J
< &?D?CKCH;7H O7H: [;JJ879A <;;J
= &7N?CKC F;HC?J3J;: ?CF;HL?EKI 9EL;H7=;
> &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>J <;;J 7D: UL; IJEH?;I

KT:H O>H; 7 DEDH;I?;;DJ?7B Kl; 78KJlI 7 H;I?:;D9; BE97J;: ?DJ>;
+:1?7::D9; +:1?7::D9; +:1?7:;D9; EH +;1?:;D9; 3ED; 7
B7D:197F;: 8KT;H I>7BB8; FHEL?:;: JEC?D?C?P;7D: I19H;;D 7DO7:L;HI;
?CF79Jl EH DK?I7D9;l ED 7 1?J; ?D 799EH:7D9; M?J> J>; <EBBEM?D=

->: B7D:197F; 8KT:H I>7BB8; 7 C?D?CKC E< <;;J M?:; M>?9>
I>7BB8; 9ECFEI;: E<I;L;DJO UL; F;H9;DJ L;H=H;;DI FB7DJ;:
<:JED 9:DJ;H

->: B7D:I97F;: 8KT:H I>7BB ?D9BK:; 7 C?NJKH; E< I>7:; JH;:
:L;H=H;;DI EHD7C;:DJ7BJH;;l 7D: KD:HIJEHO I>HK8! FB7DJ;: ?D7
1J7==:H;: <71>?ED

J J>; J?C; E<?DIJ7BB7J?ED>7:; JH;| 1>7BB8; 7 C?D?CKC J>H;;
?D9>97B?F;H ;L;H=H;;DI I1>7BB8; 7 C?D?CKC ;?=>J <;;J ?D>;?=>J
EHD7C;DJ7B JH;;I [>7BB8; 7 C?D?CKC E< <:J ?D>?=>J 7D:
KD:;HIJEHO I>HKS8I I>7BB 8; 7 C?D?CKC E< ?D9>;|1 ?D >;?=>J

1?2=D  1J7D:7H:1 "D 7::?J?ED JEJ>; :;1?=D 137D:7H:I BE97J;: ?D HJ?9B;
" E<J>?1 >7FJ;H J>;, <EBBEM?D= [>7BB 7FFBO

JKHFEI; ->; FKHFEI; E<J>; ;;1?=D 1J7D:7H:I ?1JE;IJ78B?I> 7 I;,J E<
FH?D9?FB;I7D: H:;GK?H;C:DJI JE =K?:; <KJKH::L;:BEFC.:DJ M?J>?D
J>; KI?D;ll ECC;H9?7B 3ED; ->l; FH?D9?FB;IM?BBD>7D9; J>;

EHEK=>1 9ECC;H9?7B 7H;71 7D: ;D9EKH7=; :L;BEFC;DJ 7J7 197B;

J>7J ?1 F;:;1JH?7D EH?;DJ;: ->. =K?:;B?D;| 8,BEM MEHAJE FHEL?:;

[J7D:7H:1  J>7J 7TBBEMERV;N?8?B?JTD: 9H;7J?L?JM1>7B;;D9EKH7=?D=
>?=> GK7B?JOL;BEFC;DJ 1?7=> GK7B?JO;;L;BEFC;DJ 7?1 BED=B713?D=
7D: ?D9H:71;1 FHEF;HJOL7BK;l ->; =E7B?I JE9H:7J; 8K?B:?D=1J>7J
7H; 7JIH79J?L; ?CFHEL; J>; EHEK=>1 ?C7=; 7D: :;DB?L;D J>;

[JH;;JI97F;

;UD?J?EDI



%' ., Q

HJ?9KB7J?ED

7 BBIJH;;J <797::l 8K?B:?D=<797:;1 1>7BB>7L; 7 9B;7HBOQUD:;:
871; 8E:O 7D: 97F ,;; F>EJE 8;BEM <EH 7D :N7CFB;

8 -> 87, E<J>» 8K7?7B:?D=>7BB7B?=DM?J>J>, 87|, F7D;B I?BHEH
B?DJ;B;L;B E<J>; UHIJ IJEHO ->; 8E:O E<7 8K?B:?D=C70 8;
>EH?PEDJ7BBCL?:;: 7J VEEH I?BBEH B?DJ;BB;L;BI M?J> 8;BJ
9EKHI;I EH EJ>;H 7H9>7?J;9JKH7B ;B;C;DJI



9

+(, %% ( Q

-> 7TH9>?J;9JKH7BIH;7JC.DJ E< 7 8K?B:?D=<797:; |>7BB 8§;
9ECFB;J;BO 9EDJ?DK;: 7HEKD: 7BBIJH;;J <79?D= <797:1 E<7
8K?B:?D=

797:; C7J;H?7BI

7

H?9A 7D: IJED; 7H; >?=>B0O:KH78B; 8K?B:?D=C7J;H?7Bl J>7J
NJ;D:  J>; B?<E<7 8K?B:?D=7D: H;:K9; C7?DJ;D7D9;, M>?9> 7|
F7HJ?9KB7HB@CFEHJ7DJ <EH 8K?B:?D= <797;;l 0>;H; J>l;
C7J;H?7BI ;N?1J 71 EH?=?D787J;H?7Bl J>;0 I>EKB: 8; IJH?FF;: E<
7FFB?;: 1?:?D= C7J;H?7BI 7D: H;IJEH;: +;JEH7J?ED C70 ?D9BK;;
9B;7D?D= FE?DJ?D= |;7B?D=7D: M>;H; 7TFFHEFH?7J; F7?DJ?D=

"7TIKH7B 7D: 10DJ>;J?9 IJK99E UD?I>;I 97D 8; 9ECS8?D;: M?J>
8H7?9A JE 9H;7J; >7D:IEC; <797::1 ,;; :N7CFB; 8;BEM

%7H=; 7H;71 E< 8B7DAIJK99E H;GK?H; 7::?J?ED7B :;J7?B?D= JE
9H;7J; J>H;;:?C.DI?ED7B GK7B?JOrD: 7 F;:;1JH?7D <H?;D:BO
[97B; ->?1 97D 8; 799ECFB?I>;: 7?D IJK99E EH MEE: 80O
H;9H;7J?D=H;L;7BI CEB:?D=I 799;DJ JH?C <719?71 7D: 9EHD?9;l
71 M;BB71 L7H?7J?EDI?D 9EBEH 99;DJ JH?C:B;C;:DJI ?D9BK:;
M?D:EM 7D: 1JEH;<HEDJ<H7C;] HEE<OEHD?9;l I>KJJ;HI JH?C
CEB:?D=| 8H?9A87D:?D= 7D: EJ>;H 7H9>?J;9JKH7B;J7?Bl
:N7CFB; 8;BEM



%' ., Q

EBEHI

7

,K8JB; 9ECFB,;C;DJ7HO 9EBEHI7H; IK?J78B; <EH<797:;1 7D:
?7=D7=; 7HJ> JED;I 7D: D7JKH7B C7IEDHO 9EBEHI 7H;
FH;<;H78B; <EHJ>; B7H=;HF7?DJ;: 7H;71 ->; JEJ7BDKC8;H E<
9EBEHI<EH7D ;DJ?H; 8K?B:?D=<797:; ?D9BK:?D=J>; <797;;

7MD?D=EH97DEFO 7D: 799;DJ ;B;C;DJI I>EKB: 8; B?C?J;: JE
<EKH 9EBEHI

H?=>J;H FKD9>0 9EBEHII>EKB: 8; Kl;: IF7TH?D=BC<EH799;DJ
:B;C;DJI DEJ<EHB7H=;U;B: IKH<79; 7H;7] DE:?P;: 7BKC?DKC
IJEH;<HEDJM?D:EM 7D: :EEH <H7C;I I>EKB: 8; F7?DJ;: IE<J
C;J7BB?99EBEHI BKC?DKC =KJJ;HI :EMDIFEKJI 7D: F7H7F;J
97FF?D=I1>EKB: 8; F7?DJ;: 7 IE<JC;J7BB?®EBEHES8B;D: ?DM?J>
J>; <797:; 9EBEHJ;;B UH; ;I97F;] [I>EKB: 8; F7?DJ;: JE8B;D:
?D M?J> J>; <797:; 9EBEH

EHB7H=;7H;71 E<8B7DASH?9A7D: IJK99E 7BED4?:; IJH;;Jl 7D:
879A1 E< 8K?B:?D=I <79?D=EDJE FK8B?9F7HA?D=BEJI F7?DJ?D=
M?J>;7HJ> JED;I 7D: D7JKH7BC7IEDHO 9EBEHI7::l 197B; 7D:
?CFHEL;l J>; 7FF;7H7D9; 1?=D?U97DJBQ0 7BBCKH7BI :ED; ?D
F7HJID;HI>?FM?J>BE97HEH=7D?P7J?EDID: 7HJ?IJII>EKB: 7BIE 8;
9EDI?:;H;: 7l FTHJ E< 7 EHEK=> FH?:; FHE@;9J

0>;D 9>EEI?D= 9EBEHI 9EDI?:;H >EM J>0 9ECFB,;C;DJ
7.:@E?D?DHEH;<HEDJI7D: 8K?B:?D=I K?B:?D= 9EBEHI>EKB: DEJ
8; 9>EI;D JE 137D: EKJ 7D: 9ECF;J; <EH 7JJ;DJ?ED

-H7:?J?ED7B :;1?=D ;B;C;DJI

7

EC87?D; JH7:?J?ED7B<797:; :B;C;DJl IK9> 71 [JEH;<HEDJ
M?D:EMI 7MD?D=I 7D: 97DEF?;] FHE@:;9J?D=719?7] 8K?B:?D=
B?=>J?D¥D: 1?7=D7=; JEO9H;7J; :?1J?D9J?L; 8K?B:?D=I +7?I;: HEE<
F7TH7FJl ET;H 7D EFFEHJKD?JOE 9H;7J; 8;7KJ?<KB;7L;I 7D:
9EHD?9;l ,;;:N7CFB; 8;BEM



+(, %% ( Q

- EEH=7D?P;7D: >;BF KD?<Q <797:; <EHr 8K?B:?D=M?J>CKBJ?FB;
[JEH;<HEDJI 9EDI?:;H 7::?D= 7 MEE: <H7C;: FHE@;9J?D=<719?7
->: <719?779J1 71 7 97DEFO7D: 97D 7BIEFHEL?:; J>; <H7C;MEHA
<EHBED9;7B;: :EMD B?=>J?D=0 EHAM?J>8KI?D;ll;| [>7TH?D=J>;
I7C; 8K?B:?D=IJHK9JKH; JE ;;L;BEF 7 9ECF7J?8B; 7TFFHE79> JE
31?7=D

.D9EL:H 7D: H;IJEH; >?:::D <797:; :B:C:DJl IK9> 71 :N?1J?D=
9EHD?9;l <719?71 7D: 8H?9AMEHA-7JJ;HDI EDI?:;H H;FB79?D=
7=?D= M?D:EM |JEH;<HEDJI M?J> 870 M?D:EMI 7D: H;9:ll;:
:EEHM70OI

+EBB :EMD I;,9KH?JO 19H;;DI 7D: HEE<EKDJ;: 8?BB8E7H:I7H;
DEJ F;HC?3J;: M?J>?D J>; KI?D;ll ECC;H9?7B 3ED;

| ?1IK7B 799;11

7

JHEL?:; 9B;7HL?1?8?B?JWJIHJIH;;J B;L;B IJEH;<HEDJIKI?D= B7H=;
JH7DIF7H;DJ M?D:EMI =EE: B?=>J?D=/D: J>EK=>J<KBM?D:EM
:?IFB70I

HEKD: VEEHKI;I ?DJ>; KI?D;ll ECC;H9?7B 3ED; I>7BB>7L;
B7H=; F7D; :?IFB70 M?D:EMI ED 7BBJH;;J <79?D= <7971 ,K9>
M?D:EMI I>7BB8; <H7C;: 80 J>; IKHHEKD:?D=M7BB C?D?CKC
E< E< J>; JEJ7B =HEKD: B,L;B <797:; 7H;7 I>7BB 8;
JH7DIF7H;DJED ;79> 1JH;;J <79?D= 8K?B:?D=<797:; 8K?B:?D= |
=HEKD: B;L;B <797:; 7H;7 2| J>; 7H;7 8EKD:: 80 J>; 1?7



%' ., Q

| E<J>; 8K?B:?D=rD: J>; FB7D; 9E?D9?::DJM?J>J>; ?DJ;HD7B
VEEH E< J>; 8K?B:?D= 7D: J>; ?DJ;HD7B 9;?B?D= E< J>; 8K?B:?D=

9 0 ?D:EM I1?BBII>7BB DEJ 8; CEH; J>7D J>H;; <;;J 78EL; J>;
1?7::M7BA 7BED=J>; <HEDX797:; E<7 8K?B:?D= 7I; F7D;Bl EH
8KBA>;7:1 7H; ;D9EKH7=;: 8 IM;;)D J>; I1?:M7BA 7D: J>;
M?D:EM 1?BBI
0 ?D:EMI 1>7BBS8; L;HJ?97BBGHEFEHJ?ED;: J7BB;HJ>7D M?:;H
M>:H; FEII?8B;

X &?HHEH;: <HEIJ;: 7D: J?DJ;: =B71l =B71l 8BESAI 7D: ?DJ;H?EH
8B?D:| 7H; DEJF;HC?JJ;: 7J =HEKD: VEEHB;L;B ED 1JH;;J <79?D=
<797:l ,EB7H 1>7::1 M>?9> 7H; 9EDIJHKO9J;: M?J>7 I9H;.D
<78H?79J>7J 7TBBEMIJH7DIF7H;D9O J>7J >7L; 7 EH >?=>:H
EF.DD;Il  <79JEH7H; F,HC?JJ;: 7J J>;, =HEKD: VEEHB;L;B JE
711?13 M?J> B?=>J 9EDJHEB 7D: =B7H; H;:K9J?ED

< -> BEM;IJ ;= E<7MD?D=I7D: <797:; FHE@:9J?EDTKIJ 8; 7J
B;71J ;?=>J <;;J 78EL; J>; 1?:;M7BA

DJH7D9:

7 BB ;DJH7D9;l JE 7 8K?B:?D=I1>7BB 8; :UD:: L?1?8B; 7D:
7::GK7J;BO B?J

8 DJH7D9;l 1>7BBS8; :UD;: 7D: 7HJ?9KB7J;: 80 KJ?B?P?0K9>
:B;C:DJI 71 B?DJ;Bl F;:?C;DJI F?B71J;HI 9EBKCDI FEHJ?9EI
FEH9>:I EL;H>7D=I H7?B?D=I 87BKIJH7:;l 7D: EJ>H IK9>
:B:C;:DJlI M>:H; 7TFFHEFH?7J;

9 ;H7B  B7M H;GK?H;l J>7J ;DJH7D9;l 8; 799;11?78B; JE

>7D:?97FF;: F7JHEDIM>;H;L;H <;71?8B; ) ;EFB; M?J>F>0I1?97B
?21787B?J?;1 I>EKB: 8; 78B; JE KlI; J>; 17C; ‘DIH7D9; 7I
:L;HOED; :Bl; 7D: 8; FHEL?::: M?J>7D 799:11?8B; HEKJ; ?DJE}>;
8K?B:?D=0>D H;DEL7J?D=KI; J>; C;H?97DI M?J> ?178?B?J?;l



+(, %% ( Q

9J 99:11?8?B?2JO K?::B?D;I M?J>J>; 7II?1J7D9; E< K?B:?D=
(W9?7BI JE:;J;HC?D; J>; 7:;GK790 E<FHEFEI;: H;DEL7J?EDI?D
7::H:11?D=J>; D;;:l E< J>; :?178B::

MD?D=I

7 MD?D=I 7:: ?DJ;H;IJ 7D: L?IK7B:;FJ> JE 7 IJEH;<HEDJ ->;0
9H;7J; 1>;BJ;H <HECIKD 7D: H7?D FHEL?:; 7D EFFEHJKD?JQEH
=EE: =H7F>?9]1 7D: 9EBEH7D: 9H;7J; 7 9ELH;: 7H;7 <EH
?IFB707?D= C;H9>7D:?I;

8 MD?D=I 7H; EDBOF;HC?JJ;: 78EL, =HEKD: B;L;B :EEHI 7D:
M?D:EMI

9 ->; BEM;H;:=;, E<7D 7MD?”D=I>7BB8; 7JB;71J ;?=>J <;;J 78EL;
J>: 1?7:M7BA 7J ?J1 B;7:?D= ;= s ?7=H7C 8:BEM ->;
B;:D=J> E< J>; 7MD?D=l [>7BB8; B?C?J;: JE J> M?J> E< J>;
IJEH;<HEDJ B?DJ;B EF;D?D=

Ry

8 ft
min

0>;D 7MD?D=l E9Q9KHM?J>?DJ>; 17C; 8K?B:?D=IJHK9JKH; J>;0
I>7BB8; 9ECF7J?8B; ?DIJOB; 9EBEH:?C;DI?ED 7D: CEKDJ?D=
>:?7=>]

; MD?D=II>7BB8; C7:; E<UH, H;I?1J7DJ 97DL7] 9BEJ>EH:KH78B;
7H9>?J;9JKH7B 137D:?D=1;7C C;J7B

K?B:?D= B?=>J?D=

7  K?B:?D= ;NJ;H?EHI 7H; ;D9EKH7=;: JEKI, B?=>J?D3E >?=>B?=>]
8KI?D; 1151 ;DB?L;D J>; ECC;H9?7B KI?D;ll 3ED; 7J D?=>J
7D: 9H;7J; 7 17<; IJH;;J197F;  ->?1 ?1 7 1?=D7BJE CEJEH?IJI J>7]
J>;, PED; ?I EF,D <EHS8KI?D;ll 7D: 9EDJH?8KJ;I 7 I,)DI; E<



Q %' . Q

17<;JO JE J>; 8K?B:?D=7D: 1JH;;.J EDJ?DK?JCE<B?=>J?DF9HEII
CKBJ?FB;8KI?D;ll;l M?J3>?DJ>; 17C; 8K?B:?D=I1JHK9JKH; ?I 7
KD?<O?D=::1?=D :B;C:DJ 7D: >BFlI 9H;7J; 7 1Dl E<
D;?=>8EH>EE: M>79> ?| H;9ECC;D:;:

8 KH<79; B?=>J?D+7BB8; 7?C;: :?H;9JBO/7J J>; <797:; F7H7F;J
EHI?=D7=; 7D: 7M70 <HECJH7W9 %?=>JIF?BB7=;EH=B7H; EDJE
7:@79;:DJ F7H9;BI ?I DEJ F;HC?JJ;: &EL?D= 7D: 7KJEC7J;:
B?=>J?D9H;7J;| L?IK7B:?1JH79J?EDI 7D: ?I DEJF,HC?JJ;: ->;
Kl; E< ;D;H=0 ;W9?;:DJ B?=>J?D= ?I| ;DO9EKH7=:;:

+EE<

7 '"<7 8K?B:?D=>71 7 V7JHEE<7 F7H7F;J 1>7BBFHE@;91;HJ?97BBIE
>?:; 7TDOHEE<EKDJ;: C;9>7D?97B ;GK?FC;DJ ::?J?ED7BBO 7
9EHD?9;|1>7BBFHE@;98KJ>EH?PEDJ7BBRECJI>;, <797:; 7D: |1>7BB
8; EHD7C;DJ;: M?J> CEB:?D=I 8H79A;JI EH EJ>;H :;J77BI

8 +EE<JEF>;7J?D= L;DJ?B7J?DZD: 7?H9ED:?J?EDDIJ;ClI ;N>7KIJ
F?F;l 7D: [J79Al 17J;BB?J; 21> 7D: EJ>:H
J;:B;9ECCKD?97J?EDI H;9;?L?D= :;L?9;l I>7BB 8; 19H;;D;: EH
EJ>;HM?I; IF;9?7BBQIH;7J;: JE8; ?D9EDIF?9KEKI7I L?;M;: <HEC
J>: 1JH:;;J

J %A>54BB8>=0; $P24 ->=4

> H;=KB7J?EDII;}J <EHJ>?D J>?I [;9J?ED EH I;J <EHJ>;BIM>H; 2D J>?I
7HJ?9B;M>D H;<;HH;: JE ?DJ>?I [;9J?ED 7H; J>; :?1JH?9JH;=KB7J?EDI?DJ>;
)HE<;II?ED7B (W9; 3ED;

JKHFEI; ->; FKHFEI; E<J>?| PED; :?1JH?9J?| JE FHEL?:; 7D 7FFHEFH?7J;
BE97J?EREH-HE<;II?ED7BEW9;| 7BED=>;IJDKJ ,JH;:J ->; PED; :?1JH?9J
?1 ?DJ;D:;: JE7TBBEMEHI>; 9EDL;HI?EDE<;N?1J?D=H;1?:;DJ?7B IJHK9JKH;I
<EHEW9; KI;I 7D: B?C?J;: F;HIED7B [;HL?9;] M>?B; FH;I;HL?D= J>;
H:1?::DJ?7B 9>7H79J:H 197B; 7D: <;7JKH:I E< J>; 8K?B:?D=| 7D: J>;
IJH;;JI97F;

A1 H;=KB7J?EDI 8K?B:?D=EH FH;C?I;l I>7BB8; KIl;: EDBO<EHJ>,
<EBBEM?D= FKHFEI;I

) ;HC?3J;: FH?D9?F7B Ki;l
7 (D; <7C?BO :M;BB?D=

8 KI?D:ll C;:?97B FHE<II?ED7B ;N;9KJ?L; 7D: 7:C?D?I1JH7J?L;
EW9:l

9 >KH9>;l I0D7=E=K;l 7D: FB79;| E< MEHI>?F
) ;HIED7B I;HL?9; ;1378B?I>C;DJI

) >?B: 97H; 9;DJ;H

) ;HC?3J;: 799;IIEHO KI;l



+(, %% ( Q

7 (T WH;J F7HA?D=7D: BE7:?D= <79?B?J?;1?D 799EH:7D9; M?J>
QQ J>HEK=>

8 )H?L7J; EHFK8B?9=7H7=; ->; FHEL?I?EDIE<+EI;BB; EHEK=>
E; QQ J>HEK=> 7D: ( I>7BB 7TFFBO7D:
=EL;HD J>; ;H;937ED 7D: 9EDIJHKO9J?ED E< FH?L7J; =7H7=;l

9 +,1?7:;;DJ?7B FHE<;II?ED7B EW9;

45 'EJ CEH; J>7DJME;CFBEO;;l 8; J>,0 EJ>H FHE<;II?ED7BI
EHIJ7T ;CFBEO;l C70 8; ;CFBEO;: ?DJ>; FH;C?;I EJ>H
J>7D J>; H;1?:;DJ?7B FHE<;II?ED7B

45 ->; 1?2J; CKIJ FHEL?:; 7JB;71J ED; ET IJH;;J F7HA?D4F79;
<EH;79> FHE<II?ED7B 7D: ;CFBEO;; ?D 7:?J?ED JE J>;
H;GK?H;: H;1?:;DJ?7B F7THA?D=

45 ->H;I1>7BB 8; DE :?IFB70 E<=EE:| EH 7:L;HJ?1?D=

45 'EJ CEH; J>7D E<J>; =HEIll VEEH7H;7 E<J>; FH?D9?F7B
8K?B:?D= ;N9BK:?D= 9;BB7H7H;7 1>7BB8; F;HC?JJ;: JE 8§;
Kl;: <EH 7 FHE<;II?ED7B | EW9;

45 'EIM?I>1J7D:?D= J>;  FHEL?I?EDI E< Q J>:
FHE<;II?ED7B C70 :?IFB7O 7 D7C;FB7J; EH I?=D DEJ
:N9;;:?D= IGK7H; ?D9>;1 ?D7H;7 ?D:?97J?D=>?1 EH>;H
D7C; 7D: J>; FHE<I?ED7B FH79J?9; EH KI; ,K9>
D7C;FB7J; 1?=D [>7BB8; 7WN;: JEJ>; :EEH EHM7BE:@79;DJ
JE J>; DJH7D9; JE J>; FH;C?Il M>:H; IK9> KI; 2l
9ED:K9J;: EH C7?DJ7?D;:

IEC; E99KF7J?EDI FHEL?:;: 3>7J

45 'EJ CEH, J>7D E<7 1?D=B; IJEHOI>7BBS8; F;HC?J3J;: JE
8; KlI;: <EH 7 >EC; E9Q9KF7J?ED

45 ->;H;1>7BB 8; DE :?IFB70 E< =EE:I

45 'E CFBEO;; EJ>H J>7D J>; H;I?::DJ C;C8HI E< J>;
>EKI;>EB: I>7BB 8; F;HC?JJ;:

45 'EI1?=DII>7BB 8; F;HC?JJ;:

; KIJEC7THO H;I?:;DJ?7B IJEH7=, 8K?B:?D=I DEJ?D;N9;ll E<
IGK7H; <;;J E< 8K?B:?D=7H;7 7IIE9?7J3;: M?J> 7 ED;<7C?BO

:M:BB?D=
38C>A B #>C4 $A868=0; 7 D8:38=6 >=BCAD2C8>= >5C74 >34 FOB A4?740;43 1H
$A3 #> JJ C7A>D67 ?4AC08=43 C> 60A064B (44 =>F 7
>=BCAD2C8>= >34B *=85>A<
38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?740;43 0=3 4=C8A4;H A4?:0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >5 03>?C8>=>5 >34 B44 7 4=4A0; %A>ESB8>=B

AC $A868=0; J ?4AC08=43 C> ?A>54BB8>=0; =0<4?;0C4B



%' ., Q
< +EE<CEKDJ;: IEB7H F7D;BI ?D 799EH:7D9; M?J> Q
= ,?=DI ?D 799EH:7D9; M?J> >7FJ;H

> (I>H 9KIJEC7HO H;I?:;DJ?7B 799IIEHO IJHK9JKH;l 1K9> 71
FH?L7J; IM?CC?D= FEEBI FH?L7J; J;DD?l 9EKHJI UH;FB79;l
JH;BB?I;I FEIJ B?=>JI 7D: J>; B?A;

ED:?J?ED7B KI;l [;; Q <EH IJ7D:7H:I
7 )K8B?9 KJ?B?JO
KBA H;=KB7J?EDI
Y)H?D9?F7B Ki;l
7 &?D?CKC BEJ 7H;7

45 >KH9> IOD7=E=K;I 7D: FB79;] E< MEHI>?F
IGK7H; <;;J
45 BBEJ>HKI;I IGK7H; <;;J

8 &?D?CKC BEJM?:J>7D: BEJ<HEDJ7=;, <;;J
9 &?D?CKCBEJ:;FI> <;;J
&?D?CKC <HEDJ O7H: I;,J879A  <;;J

;v &?D?CKC 1?:; O7H: I;1J879A ;79> I;L;D <;;J

< &?D?CKC H;7H O7H: I;,J879A <;;J

= &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;

>  &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>] <;;J 7D: JME IJEH?;I
%7D:197F?D= 7D: 8KT;HI

%7D:197F?D= HEDJ O7H:l 7D: IK9> FEHJ?EDE<H;7H7D: 1?:; O7H:I
DEJ 7BBE97J;: <EHET IJH;;J F7HA?D=I1>7BB8; 7JJH79J?L,BA-B7DJ;:
M?J> JH;;l I>HKS8I 7D: =H711 B7TMDI

KT;HI 0>:H; 7 DEDH;1?:;:DJ?7BKI; 78KJI J>; +:;1?::D9; 3ED; 7
B7D:197F;: 8KT:;H 1>7BB8; FHEL?:;: JE C?D?C?P; 7D: I19H;;D 7DO
7:L:HI;  ?CF79JI EH DK?I7D9;l ED 7 1?2J; ?D 799EH:7D9; M?2J> J>;

<EBBEM?D=
7 ->; B7D:I97F; 8KT;H 1>7BBS8; 7 C?D?CKC E< <:J M?:;
M>?9> [>7BB8; 9ECFEI;: E< L;H=H;:DI FB7DJ;: <::J ED
9:DJ:H
38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?740;43 0=3 4=C8A4;H A4?;0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0OC C8<4 >5 03>?C8>=>5 >34 B44 7 4=4A0; %A>ESB8>=B

AC



J

>t

+(, %% ( Q

8 ->; B7D:I97F;: 8KT;H I>7BB?D9BK:; 7 C?NJKH; E<I>7:; JH;l
:L;H=H;;DlI EHD7C;DJ7BJH;;l 7D: KD:HIJEHO I>HK8I FB7DJ;:
?D 7 137==;H;: <7I>?ED

9 J J>; J?C;, E<?DN7BB7J?ED>7:; JH;l 1>7BB8; 7 C?D?CKC
J>H;; ?D9>97B?F;H;L;H=H;;DI 1>7BB8; 7 C?D?CKC ;?=>J <;;J ?D
>?=>J EHD7C;DJ7B JH;;I 1>7BB8; 7 C?D?CKC E< <;J ?D
>;?=>J 7D: KD:;HIJEHO I>HK8I 1>7BB8; 7 C?D?CKC E<  ?D9>l
?D >;7=>]

K?B:?D= ::I1?=D

BBD;M 9EDIJHK9J?ED7::?J?EDI 7D: H;DEL7J?EDI?DJ>?| PED; :?1JH?9J
I>7BB 8; ::1?7=D:: JE 9EDL;O 7 H;1?:;DJ?7B 197B; 7D: |>7BB 8;
9ECF7J?8B; M?J> J>; TH9>?J;9JKH7B :;1?=D E< J>; ;N?1J?D= H;I?:;D9;

©?J?EDI  EHH;DEL7J?EDIJEH;I?:;D9;l  1>7BBH;IF;93 J>; |IJHKOJKH,; |
<;7JKH;l  7D: C7?DJ7?D ?JI EH?=?D7BI97B,; FHEFEHJ?ED 7D:
EH=7D?P7J?EE< 7H9>?J;9JKH7B;B;C;DJI ?; 9EBKCDI [I>KJJ;HI
9EHD?9; :EHC;HI CEB:?D=7D: M?D:EMI

HEDJ FEH9>;| I>7BB DEJ 8; ;D9BEI;: 7D: 9EDL;HJ;: JE MEHA IF79;

1?2=D  1J7D:7H:1 "D 7::?J?ED JEJ>; :;1?=D 137D:7H:I BE97J;: ?D HJ?9B;
/" E<J>?1 >7FJ;H J>; <EBBEM?D= |>7BB 7FFBO

(T 1JH;;J FTHA?D=7D: BE7:?D=

7  EHETIJH;J F7HA?D=7D: BE7:?D=1J7D:7H: I; QQ
J>HEK=>

8 'EF7HA?D=I1>7BB 8; F;HC?JJ;: M?3>?D J>; <HEDJ O7H:

=3DBCAS80; ->=4
H;=KB7J?EDI;J <EHJ>?DJ>?| ;937ED EHI;J <EHJ=BI;M>;H; ?DJ>?| 7THJ?9B,;

M>D H;<;HH;: JE ?DJ>?| I,937?ED 7H; J>; PED; H;=KB7J?EDI?DJ>; "D:KIJH?7B

3ED;

)KHFEI, ->;  FKHFEI; E<J>; "D:KIJH?7B 3ED; ?I JE FHEL?:; <EHJ>;
;NF7DI?ED 7D: :L;BEFC;DJ E<B?=>FD:KIJH?7B7D: KI;| ?DJ>; EHEK=>
E<+EIl;BB; JEFHEL?:; <EH7 9ECF7J?8B; B7D: Kl; H;B7J?EDI>?FJE H;IJH?9J
J>; ;C?II?ED E<7DO ;DL?HEDC;DJ7BFEBBKJ7DJI7D: JE FHEL?:; <EHJ>;
I7<; 7D: ;W9?;DJ VEM E< L;>79B;|1 JE 7D: <HEC ?D:KIJH?7B 7H;71

A1 H;=KB7J?ED 8K?B:?D=EH FH;C?l;| [>7BB8; KI;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?J3J;: FH?D9?F7B KiI;l

7 (W9; 8K?B:?D=I<EHN;9KJ?L; ;D=7?D;;H?D= 7D: 7:C?D?IJH7J?L,;
FKHFEI;lI 8KJ DEJ FHE<;II?ED7B EH =;D;H7B EW9;l



%' ., Q

8 ,9?7,DJ?U9 EH H;I;7H9> B78EH7JEH?;I 8KJ DEJ ?D9BK:?D=
C7DK<79JKH?D= 9ECFH?I?D= 7DO E< J>;, <EBBEM?D-8?EBE=797B
9>;C?97B :;DJ7B F>7HC79;KJ?97B 7D: =,D;H7B H;l;7H9>

9 > <EBBEM?D=C7DK<79JKH?D= FHE9;lI?D=  F79A7=?D= EH
71;C8BO  KiI; FHEL?:;: J>7J J>0 97D :CEDIJH7J; J>;
97F78?B?JQE C7?DJ7?DJ>; F;H<EHC7D9; 1J7D:7H:1 1;.J <EHJI>?D
HJ?9B;/ E< >7FJH 7J 7BB J?C:;1 ?D J>?| EF;H7J?ED

45 &7DK<79JKH?D= E< B?=>J C79>?D;HO
45 78H?97J?ED E< C;J7B FHE:K9JI

45 T78H?97J?EE<F7F,H FHE:K9JI ?D9BK:?D=-8KJ DEJB?C?J;: JE
J>; <EBBEM?D=87=I 8EEAlI 8EEA8?D:?D= 8EN;l 7D:
F79A7=?D= C7J;H?7BlI EW9; IKFFB?;l 7D: JEOI

45 T78H?97J?EME<MEE: FHE:K9JI ?D9BK:?D=8KJ DEJB?C?J;: JE
7DO E< J>; <EBBEM?D=8E7JI 8EN;l 978?D;JI  7D:
MEE:MEHA?D= <KHD?JKH; 7D: JEOI

45 EE: 7D: 7IE9?7J;: 7?D:KIJH?;| ?D9BK:?D=8KJ DEJB?C?J;:
JE J>; <EBBEM?D87A;H?;I 8EJIB?DE<<EE: 7D: 8:L:H7=:l
<EE: 7D: 9;H;7B C?N?D=7D: C?BB?D=<EE: FHE9;lI?D= <EE:
IKD:HO C7DK<79JKH?D= ?9; 9H;7C C7DK<79JKH?D=

45 (J>H F;HC?11?8B; C7DK<79JKH?D=KI; 9ECFH?I?D=7DO E<
J>; <EBBEM?D8HKI> 7D: 8HEEC C7DK<79JKH?D=;B;9JHED?9
FHE:K9JI =B7Il 7D: =B71l FHE:K9JI C7DK<79JKH?D=@;M;BHO
C7DK<79JKH?D= ?D9BK:?D= FEB?I>?D= B7KD:;H?D= 7D:
9B,7D?D= ;1378B?I>C;DJI B;7J>H =EE:I C7DK<79JKH?D=
N9;FJ  9KH?D= J7DD?D=7D: UD?I>?D=E< >?7:;1 IFEHJ?D=
=EE:I C7TDK<79JKH?D= M7H;>EKI;l 7D: IJEH;>EKI;I

45 "D 7:?J?ED JEJ>; 78EL; 7DO?D:KIJHODEJ?D9EDI?1J;DIM?J>
J>; 78EL; J>7J 7H; JEJ7BBO?C?B7H?D FKHFEI; <KD9J?ED
9>7H79J;H 7D: ;TEHJ

0>EB;I7B; I7B;1 7D: :?1JH?8KJ?ED

X EDJH79JEHI IJEH7=; O7H:l 7D: EJ>H IK9> EKJ:EEH IJEH7=; E<
GK?FC:DJ 7D: L;>?79B:I FHEL?:;: J>7J DE IK9> 7H;7 ?1 M?3>?D
J>; :N?1J?D=EHH;GK?H;: <HEDD7H: 7H;7 M>?9>:L.;H ?l IC7BB;H
7D: 7?1 I9H;;D;: 80 <;D9?D=EHB7D:197F?D= <HEC FK8B?9L?;M
<HEC 7 FK8B?9 IJH;;J EH <HEC 7D 7:@79;DJ H;1?:;DJ?7B PED;

) ;HC?3J;: 799;IIEHO KI;l

7 (T 1JH;J F7HA?D=7D: BE7:?D= <79?B?J?;I?D 799EH:7D9; M?J>
QQ J>HEK=>



+(, %% ( Q

8 T7H7=;, 7D: IJEH7=; 8K?B:?D=IM>?9>7H; D;9;II7THO JEIJEH; 7DO
L;>?9B;l ;GK?FC;DJ EHC7J;H?7BI ED J>;, FH;C?I;1 ?D97?:;DJ7BJE
J>; FH?D9?F7B [JHK9JKH; EH KI;

9 +EE<CEKDJ;: IEB7H F7D;Bl ?D 799EH:7D9; M?J> Q
,?=DI ?D 799EH:7D9; M?J> >7FJ;H

ED:?J?ED7BKI;l 1;; Q <EH IJ7D:7H:I

7  KJECEJ?L;17B;I BEJ

8 KJECEJ?L; 17B;l 7D: I;HL?9;l

9 7HM7I>
)K8B?9 KJ?B?JO

; HEKD: CEKDJ;: IEB7H F7D;BI I;; Q

KBA 1J7D:7H:l

Y)H?D9?F7B KI;l

7 &?D?CKC BEJ 7H;7 IGK7H; <;;J

8 &?D?CKCBEJM?:.J>7D: BEJ<HEDJ7=;, <;;J

9 &?D?CKCBEJ:;FJ> <;J
&?D?CKC <HEDJ O7H: I;,J879A  <;;J

; &?D?CKC 1?:; O7H:I;J879A ED; 1?:; UL; <;;J ED; I?; <:J

< &?D?CKC H;7H O7H: I;J879A <::J :N9:FJ M>H; H;7H O7H:
78KJI 7 H;1?:;D9; PED; 7 H;7H O7H: I>7BB8; <;;J 7J =HEKD:
[JEHOB;L;B <:;J 7J I;9ED: IJEHO B;L;B 7D: <:;J 7J J>?H:
I[JEHO B;L;B

= ?137D9; 8;JM;;D 8K?B:?D=I <;;J
> &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;
?  &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>J <;;J 7D: J>H;; IJEH?;I

) ;H<EHC7D9; [J7D:7H:I BB KI;l ?D J>?1 PED; I>7BB C;;J J>;
F;H<EHC7D9; IJ7D:7H:I EKIB?D;: ?D HJ?9B; / E< >7FJ;H

%7D:197F?D= 7D: 8KT;H

%7D:197F?D= 79> KIl; ;1J78B?I>;: ?DJ>7?I PED; I>7BBl;J 71?;;
E<J>; JH79J<EHI;;:?D= 7D: B7D:I97F?D= 7D: Kl; J>?I 7H;7 <EHDE

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B

AC



%' ., Q

EJ>;H FKHFEI;, BB <HEDJO7H:I 1>7BB8; 7JJH79J?L;B&-B7DJ;: M?J>
JH;;I I>HK8I 7D: =H7Il B7MDI

KT;H O>H;L;H 7 KI; ?DJ>?l PED; ?I ED 7 BEJM>?9> 78KJI 7
H;1?:;D9; PED; EHH;1?:;DJ?7B KI; 7 J;D<EEJM?:; 8KT;H 7H;7 1>7BB
8; FHEL?:;: 7:@79;DJJE J>; H;I?;;D9; PED; 8EKD:7HO JE C?D?C?P;
7D: I9H;;D 7DO T:L;HI; ?CF79JI EH DK?I7D9;l ED 7 1?2J; ?D
799EH:7D9; M?J> J>: <EBBEM?D=

7 > B7D:197F; 8KT;H I>7BBS8; 7 C?D?CKC E< <:J M?:;
M>?9> [>7BB8; 9ECFEI;: E<I;L;DJO UL; F;H9;:DJ :L;H=H;;DlI
FB7DJ;: <;;:JED9,DJH

8 ->; B7D:97F;: 8KT;H I>7BB?D9BK:; 7 C?NJKH; E<I>7:; JH::l
:L;H=H;;DlI EHD7C;:DJ7BJH;;l 7D: KD:HIJEHO I>HK8I FB7DJ;:
?D 7 1J7==;H;: <7I>?ED

9 J J>; J?C; E<?DIJ7BB7J?ED>7:; JH;l [1>7BB8; 7 C?D?CKC
J>H;; ?D9> 97B?F;H;L;H=H;:DI [>7BB8; 7 C?D?CKC ;?=>J <;:J ?D
>7?=>J EHD7C;DJ7B JH;;I| |1>7BB8; 7 C?D?CKC E< <:J 7D
>7?=>J 7D: KD:HIJEHO I>HKS8I 1>7BB8; 7 C?D?CKC E< ?D9>;|
?D >;?7=>]

D9BEIKH; BB ?D:KIJH?7B79J?L?J?;| EH FHES;II;I  [>7BB J7A; FB79;
M?J>?D7D ;D9BEI;: 8K?B:?D= "D97?:;;DJ7B IJEH7=; E<C7J;H?7BI 7D:

;GK?FC;DJ EKJE<:EEHI I>7BB8; I>?;B:;: <HEC7DO7:@79;DJFK8B?9
IJH;;J EH7:@79;DJBEJI8O <;D9?D= B7D:197F?D= EHEJ>;H 7TFFHEFH?7J;
C;7IKH;l  7D: [>7BBDEJS8; M?J>EKJ?DJ>; ;N?1J?D=EHH;GK?H;: O7H:
7H;71 <79?7D=J>; IJH;;J EHIJH;;Jl "<J>, FHEF;HJO78KJI H;I?:;DJ?7B
FHEF;HJO7 MEE: EHL?DOBE7H: ED 8E7H: <;D9; ;?=>J <;;J >7=>

I>7BB8; ?DIJ7BB;: ED 7BB?:; 7D: H;7H FHEF;HJOB?D;l 78KJJ?D=J>;

H;1?:;DJ?7B PED;

BBKI;I ?DJ>?1 PED; I>7BBO9ECFBOM?J>J>; :;1?=D [J7D:7H:| EKJB?D;:?D
HJ?9B; " E< >7FJ:H :?J?ED7BBO DE F7THA?D=I>7BB8; F;HC?JJ;:
M?J>?D J>; <HEDJ O7H: 7H;7

JHE>?87J;:  KiI;l ->: <EBBEM?DKI:| EH 79J?L?J?;1 7H; IF;9?U97BBO
FHE>?87J;: ?D J>7?1 PED;

K9J?ED C7HA;JI

KJECE87B; MH;9A?D=07H:I @KDAO7HIEH:?171;C8BO O7H:I EHJI>;
IEHJ?D= EH 877?B?D=E< I9H7F C;J7B F7F,H H7=I EH EJ>H I9H7F
C7J;H?7B

71 ?BBKC?D7J?DEH>;7J?D= |JEH7=; ;N9;FJ <EH9EDIKCFJ?ED ED
FH;C?I;l

"D9?D;H7J?EDH;:K9J?ED IJEH7=; :KCF?D= E<IB7K=>J;H>EKI; H;<KI,
H7D9?:<7Jl =7H87=; JH7I> I;M;H7=;, H;<Kl;, @KDA;7: 7D?C7BIEH
ET7B ;N9;FJ 80 J>; CKD?9?F7B?JO EH ?JI 7=;DJI



Q +(, %% ( Q

) ;JHEB;KC EH ?JI ;;H?L7J?L;l ;N9;FJ M>;D I1JEH;: ?DKD:;H=HEKD:
J7DAI 7D: DEJ ?D N9l E< =7BBEDIE< <K;B E?BEH
=7BBEDI E< =7IEB?D; EH A;HEI;D;

+,1?7:;DJ?7B :M;BB?D= KD?JI

J %D1:82 *B4 ->=4
->. H;=KB7J?7EDI;J <EHJ*®DJ>?| ;9J?ED EHI;J <EHJ=BI;M>H; ?DJ>?| 7THJ?9B;

M>;D H;<;HH;: JE?DJ>?I I;9J?ED 7H; J>; PED; H;=KB7J?EDI?DJ>; )K8B?9 I,
3ED;

)KHFEI, ->; FKHFEI; E<J>?l PED?D=:?1JH?9J ?| JE FHEL?:; PED?D=JE
7:H;Il FK8B?9BEMD;: JH79JIM>;H;, FK8B?97:C?D?IJH7J?L; ;:K9Q7J?ED7B
7D: H;9H;7J?ED7B B7D:l FH;I;DJBO ;N?IJ

1, H;=KB7J?EDI 8K?B:?D=EH FH;C?l;I 1>7BB8; Kl;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?JJ;: FH?D9?F7B KI;|
7 ) 7THAI FB70=HEKD:I 7D: EF;D IF79;
8 ,9>EEBI
9 EL,HDC;DJ 8K?B:?D=I
%?8H7HO
; :C?D?I1IH7J?L; EW9;I
) ;HC?3J;: 799;1IEHO KI;1
7 (T 1JH;;dJ FTHA?D=<79?B?JO
8 )H?L7J; =7TH7=;l
9 |JEH7=; 8K?B:?D=I
)B7O=HEKD:I 7D: F7HAI
+EE<CEKDJ;: IEB7H F7D;BI ?D 799EH:7D9; M?J> Q

< HEKD: CEKDJ;: IEB7THF7D;BI I;; Q
= ,?=DI ?D 799EH:7D9; M?J> >7FJ;H
KBA 137D:7H:I

)H?D9?F7B KI;l
7 &?D?CKC BEJ 7H;7 DED;

38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?40;43 0=3 4=C8A4;H A4?,0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B

AC



%' ., Q
8 &?D?CKC BEJ M?:J> 7D: BEJ <HEDJ7=; DED;
9 &?D?CKC BEJ :;FJ> DED;
&?D?CKC <HEDJ O7H: I;J879A <;;J
. &?D?CKC 1?;; O7H: ;}J879A ;79> <;;J
< &?D?CKC H;7H O7H: .J879A  <;:J
= &7N?CKC F;HC?JJ;: ?CF;HL?EKI 9EL;H7=;
> &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>]  <;;J 7D: J>H;; IJEH?;I

(J>;H 137D:7H:I
'EJ>?D= >:H;?D I>7BB8; :;:C:: JEH;PED; 7 F7TH9;:BI?CFBOS8;97KI;
?2J7?1 FKH9>7I;: o JE EH9EDUI97J;: 80 7 FK8B?9;:DJ?JO DO

IK9> F7H9;B I>7BBO9EDJ?DK;JE 8; H;=KB7J;: 80 J>; H;GK?H;C;DJI E<
J>; PED; ?D M>?9> ?J ?1 BE97J;:

"D J>; ;L;DJ E<7DOIK9> B7D:l 8;?D= 787D:ED;: M?J>H;IF;93 JE
J>?HKI; 7D: 7DOIK9> B7D: ?DM>?9> FK8B?XI; [>7BB>7L; 9:7l;:
J>:D FH?EHE J>; JH7DI<HE<IK9> B7D:| <HECJ>; FK8B?98E:O JE7
FH?L7J;EMD;H 7D: KFED FHEF;H 7FFB?97J?EDE J>; +EI;BB; )B7DD?D=
E7H: 80 J>; FK8B?98E:O EMD?D=I7?: B7D:| J>;, +EI;BB; )B7DD?D=
E7H: [1>7BBJ>;H;7<J;H H;9ECC;D: JEJ>; +EI;BB; EHEK=> EKD9?7B
J>; 7TFFHEFH?7J; PED?D=9B7II?U97J?EDJ>7J MEKB: 8; ?D J>; 8;IJ
?DJ;H;IJ E<J>; EHEK=> 7D: M?J>EKJ:;;JH?C;DJ JE J>; 3ED?D=)B7D
7D: (H:?D7D9; 7D: KFED H;9;?FJ E<J>; H;9ECC;D:7J?ED <HECJ>;
)B7DD?D=E7H: J>; +EI;BB; EHEK=> EKD9?BI[>7BB 80 EH:?D7D?9;
7<J;H FK8B?9>;7H?D= J7A?D="?DJE799EKDJ I7?: H;9ECC;D:7J?ED
THH?L;7J 7 ;J;HC?D7J?ED ;1J78B?1>?D= J>; PED?D=9B7I1?U97J?ED<EH
17?: B7D:l

><<4A280; =3DBCAS80; ->=4

)KHFEI, ->; FKHFEI;, E<J>; ECC;H9?7B"D:KIJH?7B 3ED; ?I JE FHEL?;;
<EHJ>; ;;L,BEFC;DJ E<9ECC;H9?7B 7D: 9ECF7J?78B; B?=>FD:KIJH?7KI;|
7BED=0 ;I3 ?HIJ L;DK; M>?9>>7] =H7:K7YBBQ;,D 7 JH7DI?J?EBXHEC
?D:KIJH?7BIJE 9ECC;H9?7B KI; "J ?1 J>; ?DJ;DJE<J>7?I I;93?ED JE <EIJ;H
9ECC;H9?7B :;L;BEFC;DJ 7D: 9ECF7J?8B; B?=>J ?D:KIJH?;| ?D J>?| PED,;

A1 H;=KB7J?ED  8K?B:?D=EH FH;C?l;| [>7BB8; KI;: EDBO<EHJ>;
<EBBEM?D= FKHFEI;I

) ;HC?JJ;: Kl

7  +J7?BIJEH;I M>?9> ;BB =EE:| EHC;H9>7D:?l;, JEJ>, =D;H7B
FK8B?9

8 +IJ7KH7DJI :N9;FJ DE :H?L;J>HEK=> M?D:EMI I>7BB 8;
F:HC?JJ;:



+(, %% ( Q

9 );HIED7B I;HL?9; ;1378B?I1>C;DJI

&:;:?97B 7D: >;7BJ> |;HL?9;]
; JK:?El ?D9BK:?D=:7D9; 7HJ 7;HE8?9 7D: CKI?9
< >7B:97H; 9;:DJ;HI

= (W9; 8K?B:?D=I<EHN;9KJ?L; ;D=7?D;;H?D= 7D: 7:C?D?IJH7J?L,;
FKHFEI;l 8KJ DEJ FHE<;II?ED7B EH =;D;H7B EW9;|

> ,97,DJ?U9 EH H;I;7H9>  B78EH7JEH?;I 8KJ DEJ ?D9BK:?D=
C7DK<79JKH?D= 9ECFH?I?D= 7DO E< J>; <EBBEM?D-87EBE=797B
9>;,C?97B :;DJ7B F>7HC79;KJ?97B 7D: =,D;H7B H;l;7H9>

? > <EBBEM?D=C7DK<79JKH?D= FHE9;lI?D=  F79A7=?D= EH
71,C8BO  Ki; FHEL?:;: J3>73 J>,0 97D :;CEDIJH7J, J>;
97F787?B?JQE C7?DJ7?DJ>; F,H<EHC7D9; 137D:7H:I ;.3 <EHJI>?D
HJ?9B;/ E< >7FJ;H 7J 7BB J?C;| :KH?D= EF;H7J?ED

45 T78H?97J?EE<F7F,H FHE:K9JI ?D9BK:?D=8KJ DEJB?C?J;: JE
J>, <EBBEM?7D=87=I @ 8EEAI 8EEA87?D:?D= 8EN;| 7D:
F79A7=?D= C7J;H?7Bl EW9; IKFFB?;l 7D: JEOI

45 T78H?97J?EE<MEE: FHE:K9JI ?D9BK:?D=8KJ DEJB?C?J;: JE
7DO E< J>»; <EBBEM?D=8E7JI 8EN;l 978?D;JI  7D:
MEE:MEHA?D= <KHD?JKH, 7D: JEOI

45 EE: 7D: 71E9?7J;: 7?7D:KIJH?;I ?D9BK:?D=8KJ DEJB?C?J;:
JE J>; <EBBEM?D87A;H?;I 8EJIB?DE<<EE: 7D: 8;L;H7=;l
<EE: 7D: 9;H;7B C?N?D=7D: C?BB?D=EE: FHE9;lI?D= <EE:
IKD:HO C7DK<79JKH?D= ?9; 9H;7C C7DK<79JKH?D=

45 (I>H F;HC?II?8B; C7DK<79JKH?D=KI; 9ECFH?I?D=7DO E<
J>, <EBBEM?D&HKI> 7D: 8HEEC C7DK<79JKH?D=;B;9JHED?9
FHE:K9JI =B7Il 7D: =B7Il FHE:K9JI C7DK<79JKH?D=@;M;BHO
C7DK<79JKH?D= ?D9BK:?D= FEB?I>?D= B7KD:;H?D= 7D:
9B,;7D?D= ;1J78B?I1>C;DJI B;7J>H =EE:!I C7DK<79JKH?D=
;1378B?1>C;DJI B;7J>H =EE:!I C7DK<79JKH?D= ;N9;FJ
9KH?D= J7DD?D=7D: UD?I>?D= E< >7?:l IFEHJ?D= =EE:|
C7DK<79JKH?D= M7H;>EKI;l 7D: IJEH;>EKI;|

45 "D 7::?37ED JEJ>; 78EL; 7DO?D:KIJHODEJ?D9EDI?IJ;DIM?J>
J>; 78EL; J>7J 7?1 JEJ7BBQ?C?B7H?D FKHFEI, <KD9J?ED
9>7H79J3;H 7D: ;TEHJ

@ O0>EB;I7B;17B;l 7D: :?1JH?8KJ?ED

A &?N::KI; IJHK9JKH;l M?J>7 9EC8?D7J?EDE<JME EHCEH; E<J>;
7<EH;C;DJ?ED;: F;HC?JJ;: FH?D9?F7B KI:I

) ;HC?3J;: 799;IIEHO KiI;l



%' ., Q

7 (T H;J F7HA?D=7D: BE7:?D=<79?B?J?;I?D 799EH:7D9; M?J>
QQ J>HEK=>

8 7H7=; 7D: IJEH7=; 8K?B:?D=IM>?79>7H; D;9;IITHO JEIJEH; 7DO
L;>?9B;1 ;GK?FC;DJ EHC7J;H?7BI ED J>; FH;C?l;1 ?D97?:;DJ7BJE
J>; FH?D9?F7B IJHK9JKH; EH KiI;

9 +EE<CEKDJ;: IEB7H F7D;BlI ?D 799EH:7D9; M?J> Q
,?=DI ?D 799EH:7D9; M?J> >7FJ;H

ED:?J?ED7B KI;l I;; Q <EH IJ7D:7H:l

7 DJ?GK; Kl;: <KHD?JKH; EH 9BEJ>?D= IJEH,;

8 KJIECEJ?L; 8E:O H;F7?H =7H7=;

9 KJECEJ?L,; =7IEB?D; 1IJ7J?ED
KJECEJ?L; H;F7?H =7H7=; EJ>;H J>7D 8E:O

; KJECEJ?L; I7B;| BEJ

< KJECEJ?L; I7B;l 7D: I;HL?9;

= THM7I>

>  >KH9>;l IOD7=E=K;l 7D: FB79;| E< MEHI>?F

?  H?L; I>HEK=> F?9AKF 7D: :;FEI?J <79?B?J?;| <EH H;J7?B IJEH;I

@ )K8B?9 KJ?B?JO

A

HEKD: CEKDJ;: IEB7H F7D;BI [;; Q

JHE>?87?J;: KI;l BB KI;l FHE>?8?J;: ?DQ 7H; 1F;9?U97BBO
FHE>?87J;: ?D J>7?1 PED;

KBA H;=KB7J?EDI

Y)H?D9?F7B KiI;l

7 &?D?CKCBEJ7H;7 IGK7H; <;;J
8 &?D?CKC BEJM?:J> 7D: BEJ<HEDJ7=; <::J <EH?DJ;H?EHBEJI
7D: <;;:J<EH 9EHD:H BEJI
9 &?D?CKCBEJ:;FJ> <;:J
&?D?CKC <HEDJ O7H: I;J879A <;;J
: &?D?CKC I1?:; O7H: I;1J879A ;79> <;:J
38C>A B #>C4 $A868=0; 7 (86=B 03>?C43 0B 0<4=343 >5C74 >34
FOB A4?740;43 0=3 4=C8A4;H A4?;0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>= >5 >34 B44 7 4=4A0; %A>ESB8>=B

AC



+(, %% ( Q

< &?D?CKC H;7H O7H: I;,J879A <;;J

= ?137D9; 8;JM;;D 8K?B:?D=Il  <;;J

> & 7N?CKC F;HC?J1J;: ?CF;HL?EKI 9EL;H7=;

? &7N?CKC F;HC?JJ;: 8K?B:?D=>;?=>J <;;J 7D: J>H;; IJEH?;|

) ;H<EHC7D9; [1J7D:7H:I BB KI;l ?D J>?I PED; I>7BB C;J J>;
F;H<EHC7D9; IJ7D:7H:1 EKJB?D;: ?D HJ?9B; / E< >7FJ;H

BBKI;I ?DJ>?1 PED; I>7BBO9ECFBOM?J>J>; :;1?=D 1J7D:7H:I EKJB?D;:?D
HJ?9B; /" E< >7FJ:H :?2J?ED7BBO DE F7THA?D=I>7BBS8; F;HC?JJ;:
M?J>?D J>; <HEDJ O7H: 7TH;7

%7D:197F?D= 7D: 8KT;H

%7D:197F?D= 79> F7H9;B ;1J78B?1>;: ?DJ>?1 PED; I1>7BBI;J 7I1?:;

E<J>; JH79J<EH;;:?D= 7D: B7D:197F?D= 7D: Kl; J>?1 7H;7 <EH
DE EJ>;H FKHFEI; BB<HEDMD7H:I I>7BB8; 7JJH79J?L;BGB7DJ;: M?J>
JH;;1 I>HK8I 7D: =H71l B7MDI

:D9; 7D: 8KT:H 7H;7

7 'E [1JHK9JKH; I>7BB8; :H;9J;: M?J>EKJJ>; 9EDIJHK9J?EDE< 7
MEE: EHL?DOBE7H: ED 8E7H: <:D9; I?N <;;:J >?=> E<KD?<EHC
9EDIJHK9J?EDBED=J>; 8EKD:7HO B?D;E<7D 78KJJ?D=H;|?:;DJ?7B
PED; ;N9;FJ J>7J ?<J>; 8K?B:?D=<79;| J>; H;|1?:;DJ?7B PED; 7
<:D9; I>7BB DEJ 8; H;GK?H;: ?D J>; <HEDJ E< J>; 8K?B:?D=

8 ->: 8KT;H 7H:7 I1>7BB8; Kl;: <EHDEEJ>H FKHFEI;l J>7D 71 I;J
<EHJ>?D J>?| IK8I:9J?ED ->; B7D:I97F; 8KT:H I1>7BB 8; 7
C?D?CKC E< <::J M?:; M>7?79>|>7BB8; 9ECFEI;: E<I;L;DJO
UL; F;H9;DJ ;L;H=H;;DI FB7DJ;: <;;JED 9;DJ;H

9 ->; B7D:97F;: 8KT;H I>7BB?D9BK:; 7 C?NJKH; E<I>7:;  JH;;l
;L;H=H;;DI EHD7C;DJ7BJH;;l 7D: KD:;HIJEHO I>HK8I FB7DJ;:
?D 7 1J7==;H;: <7I>?ED

J J>; J?C; E<?DIJ7BB7J?ED>7:; JH;)l [>7BB8; 7 C?D?CKC
J>H;; ?D9> 97B?F;H;L;H=H;;DI [>7BB8; 7 C?D?CKC :?=>J <;;J ?D
>?=>] EHD7C;:DJ7B JH;;| I>7BBS8; 7 C?D?CKC E< <:J ?D
>:?=>] 7D: KD:HIJEHO I>HKS8I |>7BB8; 7 C?D?CKC E< ?D9>l
?D >;?7=>]

DO9BEIKH; BB ?D:KIJH?7B79J?L?J3?;| EH FHES;II;1  I>7BBJ7A; FB79;
M?J>?D7D ;D9BEI;: 8K?B:?D= "D9?:;DJ7B IJEH7=; E<C7J;H?7BI 7D:
;GK?FC;DJ EKJE<:EEHI I>7BBS8; I>?;B:;;: <HEC7DO7:@79;DJFK8B?9
IJH;;J EH7:@79;DJBEJI8O <;D9?D= B7D:197F?D= EHEJ>;H 7TFFHEFH?7J;
C;7IKH;1  7D: I>7BBDEJ8; M?J>EKJ?DJ>; ;N?1J?D=EHH;GK?H;: O7H:
7H;71 <79?D=J>; I1JH;;J EHIIH;;Jl "<J>; FHEF;HJO78KJI H;I?:;DJ?7B
FHEF,HJO7 MEE: EHL?DOBE7H: ED 8E7H: <;D9; ;?7=>J <;;J >7=>



%' ., Q

I>7BB8; ?DIJ7BB;: ED 7BB?:; 7D: H;7H FHEF;HJOB?D;l 78KJJ?D=J>;
H;1?::DJ?7B PED:;

"8B24::0=4>DB ?A>E8B8>=B

,M?CC?D= FEEBI ->; FHEL?I?EDIE<QQ 7D:
7H; ?D9EHFEHT7J;:80 H;<;H;D9; >H;?D ->; E7H: E< :@KIJC;DJ [>7BB
>7L; @KH?I:?9J?EDE ;DJ;HJ7?D 7FF;7BI E< J>; K?B:?D= "DIF;9JEH |

:9?1?EDI ?DO9ED<EHC7D9; M?J>' #, 7 T7D: 8 7D

<EHL7H?7D9;l FKHIK7DJ JE ' #, 9 T7D: : <HEC

QQ 7D: EDBO BB EJ>;H |;9J?EDI E< >7FJ;H
I>7BB 8; ::C:: ‘N;H9?I;I E<J>; EHEK=>| FEB?9; FEM;HI DEJ

PED?D=

,7=DI ->; FHEL?I?EDIE< >7FJ;H 7H; ?D9EHFEH7J;: 80 H;<;H;D9;

>H;?D -> E7H: E< :@KHC;DJ I[>7BB>7L; @KH?I:?9J?EIE ;DJ;HJ7?D
7FF,; 7Bl <HEC J>; K?B:?D= "DIF,9JEH | :9?I?ED 7?D 9ED<EHC7D9; M?J>

' #, 7 7D: 8 7D: <EHL7H?7D9:] FKHIK7DJ JE
', 9 7D: : <HEC J>; <EBBEM?DE9J?EDI E< J>;
9>7FJ;H EDBO QQ 7D:

-E J>; ;NJDJ J>7JQ FHEL?:;l <EH7D 7FF;7B JE J>;

+EI;BB; EHEK=> EKD9?B J>7J FHEL?I?ED ?I >;H;80 H;F;7B;:
'ED9ED<EHC?D= KI;| EH [JHK9JKH;|

EDJ?DK7D9; N9;FJ 71 EJ>HM?I; FHEL?:;: 7?D J>?1 7HJ?9B; J>;
B7M<KKI;, E<B7D: EH8K?B:?D=I;N?13?D=7J J>; :7J; E<J>, 7:EFJ?ED
E<J>?1 7THJ?9BC70 8, 9EDJ?DK;: 7BJ>EK=>IK9> KIl; E<8K?B:?D=E;l
DEJO9ED<EHCIE J>; H;=KB7J?EDIIF;9?U;: 80 J>?1 THIJ?9B<EH)>; PED;
?D M>?9> IK9> B7D: EH 8K?B:?D= ?I BE97J;: FHEL?:;: >EM;LH  J>7J

7 'E DED9ED<EHC?D=BEJ I>7BB 8; <KHJ>;H H;:K9;: ?D I?P;

8 'E ;N?1J?D=8K?B:?D=EHFH;C?I;| :LEJ;: JE7 DED9ED<EHC?D=
KI; 1>7BB8; ;DB7H=;: ;NJ;D:;: H;9EDIJHK9J;: IK8I1J?JKJ;: EH
IJHKQJKH7BBMJ:H;: :N9:FJ M>:D 9>7D=;: JE7 9ED<EHC?DI;
EH 71 <EBBEMI

+:IJEH7J?ED N9;FJ 71 ?D ,K8I;9J?ED 8;BEM 7DO
DED9ED<EHC?DKI; EHIJHK9JKH;:7C7=;: 80 UH; 97IK7BJOEH79J E<
E: C70 8; H;F7?H;: H;IJEH;: H;9EDIJHK9J;: EHKI;: 71 8:<EH;
FHEL?:;: J>7JJ>; 7H;7 E<IK9> KlI: EHIJHK9JKH;I>7BBDEJ:N9;:: J>;
7H;7 M>?9>:N?1J;: FH?EHREIK9> :7C7=: 7D: <KHJ>HFHEL?:;: J>7J
J>; DED9ED<EHC?D= KI; EH [JHK9JKH; >71 DEJ 8;;D 787D:ED;:

38C>A B #>C4 $A868=0; 7 (86=B 03>7C43 0B 0<4=343 >5C74 >34

FOB A4?40;43 0=3 4=C8A4;H A4?;0243 1H $A3 #> 0=3 B083 270?C4A FOB
A434B86=0C43 0B 7 (86=B 0C C8<4 >503>?C8>=>5 >34 B44 7 4=4A0; %A>E8B8>=B
AC

38C>AB#>C4 B =>C4301>E4 8=C78B BD1B42C8>= >A868=0; 7 FOB A4?40;43 0=3

A47?;0243 (42C8>= 2>=C08=43 340=8C8>=B C74 >C74A ;8BC43 B42C8>=B F4A4 0B 5>;;>FB

J A>D=3 B86=B J , 0;;B86=B J '4B4AE43 J %A>942C8=6 B86=B
J ) 4<?>A0AH B86=B J 8BCA82C A4BCA82C8>=B >= ?4A<8CC43 B86=B 0=3J
#>=2>=5>A<8=6 B86=B



+(, %% ( Q

JIJHK9J?ED 'E  DED9ED<EHC?D4JHK9JKH; EH KI;  M>?79> ?| CEH,
J>7D F7HJ?7BBQJHEO;: C70 8, H;9EDIJHK9J;: KDB;ll ?3C;;dl 7BB
8KBA H;GK?H;C;DJI E< J>?1 7THJ?9B,;

+:F7?HI 'EHC7B C7?DJ;D7D9; 7D: H;F7?HE<7 IJHK9JKH; 9EDJ7?D?D=
DED9ED<EHC?DXI; 7?1 F;HC?J3J;: FHEL?:;: J>7J ?J:E;l DEJ;NJ.D:
J>; 7H;7 EHLEBKC; E<IF79; E99KF?;: 80 J>; DED9ED<EHC?DXI;
7D: :E;l DEJ?D9H;7I; J>; DKC8;H E<:M;BB?D=KD?JI 'EJ>?D= ?DJ>?I
7HJ?9B;I>7BBFH;L;:DJ J>; IJH;D=J>:D?D= EHHIJEH?D=JE 7 I7<; EH
B7M<KBED:?J?ED7DO F7HJ E< 7DO 8K?B:?D=EH IJHK9JKH; :;9B7H;:
KDI7<; EHKDB7M<KBO J>; EDIJHK9J?ED (W9?7B EHEJ>;H 7KJ>EH?P;:
1J7J; EH EHEK=> EW9?7B

87D:EDC;DJ DED9ED<EHC?DXI; ?I 787D:ED;: 799EH:?D= JE
B7M

+L;HI?ED 'E DED9ED<EHC?DXKI; [|>7BB ?<ED9; 9>7D=;. ?DJE7Y
9ED<EHC?D=KI; 8; 9>7D=;: 879A 7=7?D JE 7 DED9ED<EHC?D= KI;

3ED; 9>7D=;I 0>H;L;H J>; 8EKD:7H?;| E<7 PED; I>7BB8; 9>7D=;:
IE 71 JEJH7DI<;H7D 7H;7 <HECED; PED; JE 7DEJ>H E<7 :?T;H;DJ
9B711?7U97J?ED J>;, <EH;,=E?D=FHEL?I?EDI I>7BB 7BIE 7FFBO JE 7DO
DED9ED<EHC?D=KI;l ;N?1J?D= J>;H;?D EH 9H;7J;: J>;H;80

0 ?:3> E<IJH;;dI  ,JH;;J B?D;11>7BB8; DEB;ll J>7D <::J 7D: DECEH;
J>7D <;;J<HEC J>; 9;.DJ;H B?D; E< J>; IJH;;J

,JHK9JKH;I <EHJH7DIC?JJ?D=;B;9JH?9 9KHH;DJI FHE>?8?J;: 'E F;HIED
[>7BB;H;9J FEB;I 7D: JEM;HI <EHKI; ?DJ>; JH7DIC?II?ED E< ;B;9JH?9
9KHH:;DJI DEH FEB;I 7D: JEM:HI ED M>?9> 7H; [JHKD= M?H;l <EHJ>;
JH7DIC?II?ED E<;B;9JH?99KHH;DJI FHEL?:;: >EM;L;H J>7J7 F,HC?J <EH
J>; :H;9J?ED E<IK9> |JHK9JKH;l C70 8; =H7DJ;: ?DJ>; C7/DD;H FHEL?:;:
80 B7TM<EHI>; =H7DJ?D=E<L7H?7D9;l 7D: ;N9;FJ?EDI <HECJ>; FHEL?I?ED
E<J>?1 THI?9BM>:H; [IK9> [JHK9JKH;I 7H; <EKD: DEJJE8; :;JH?C;DJ7B JE
J>; >:;7BJ> 17<;JO 7D: =,D;H7B M;B<7H; E<J>, EHEK=> E<+EIl;BB; 7D:
H;7IED78BO D;9;1I7THO <EH ?JI 9EDL;D?;D9;

&E8?B; KD?JI &E8?B; KD?JI 71 :;UD;: ?D ,;9J?ED E<J>; (
'7J?ED7B K?B:?D= E:; 71 7 1JHKOQJKH; E<L;>?9KB7H FEHJ78B;:;1?=D
8K?BED 7 9>711?1 7D: :1?=D;: JE8; CEL;: <HECED; 1?J; JE 7DEJ>H
7D: JE 8; Kl;: M?J> EHM?J>EKJ7 F,HC7D;:DJ <EKD:7J?ED [|>7BB 8;
FHE>?87?J;: <HEC KI; ?D 7BB :?1JH?9JI

'E CE87?7B; KD?J>7BB8; 7BJ;H;: EHCE:?U;: IE J>7J?JI:;UD?J?ED97D
8; 9>7D=::

'E  CES87?B; KD?JI>7BB8; FB79;: ?D7DO:?1JH?9J7D: H;<;HH;: JET7I 7
FH; C7TDK<79JKH;: 7II;C8BO  799;IIEHO 8K?B:?D= I|JEH7=; I>;:
?D;H EW9; 8K?B:?D= 9BK8>EKI; J?9A;J 8EEJ> 7CKI,C;DJ IJ7D:

38C>AB#>C4 (440,B>=>F 7 >=BCAD2C8>= >34B *=85>A<



%' ., Q

C;:?97B KD?J MEHAI>EF >EJ :E= F?PP7EH IE<J :H?DA 137D: 7D:
?7C?B7H KI7=;

N9;FJ?EDI JE J>; <EH;=E?D= IK8I;9J?EDI 7H;

7 &E87B; KD?JIKI;: <EH>; FKHFEI; E<;C;H=,D90 >EKI?D=K; JE
UH; EHVEE:?D= M?J>F,HC?II?ED 7D: J?C; 1I3?FKB7J?EDI 1,J 80
&70EH 7D: EKD97?7B

8 &E8?B; KD?J1J>7J 7H; Kl;: EDBQD: ;N9BKI?L;BO7I 7 @QEEWSY;
ED 7 9EDIJHK9J?EDI?J; KD:;H 7 +EI;BB; EHEK=> 8K?B:?D=
F;HC?J 7D: EDBO <EH J>; :KH7J?ED E< J>7J FHE@;9J

9 DO ;C;H=D9O EH799;FJ78B; KI; 71 ::C:: D:9:1I7THO 80 J>;
+EI;:BB; 3ED?D= E7H: E< :@KIJC;DJ

4AC8020C4B >5 >22D?0=2H 544

"IIK7D9; 80 K?B:?D="DIF;9JEH "J|>7BB8; KDB7M<KBEKI|; EHF:HC?J J>;
Kl; E<7DO 8K?B:?D=EH FH;C?I;I EH F7HJ J>H,E< >H;7<J;H 9H;7J;:
'H:9J:;: 9>7D=;: 9EDL;HJ;: EH DB7H=;: EH M>?9> >7| 7 9>7D=; E<
EMD;HI>?F EHB;lI; M>EBBE&EHF7HJBO?D?JI KI; E<7DO 8K?B:?D=M>EI;
EMD;HI>?F EH E99KF7D90O >71 8;;D 9>7D=;; M>EBBEH F7HIJBOKDJ?B/
9;HJ?U97J; E<KI; JE;T;9J J>7JJ>; 8K?B:?D=EHFH;C?I;] EHF7HJI>HE<
IE 9H;7J;: ;H;9J;: 9>7D=;: 9EDL;HJ;: EH:DB7H=;: EHM>?9> >7| 7
9>7D=; E< EMD;HI>?F EH B;ll;; 9ED<EHCI JE J>; FHEL?I?EDI E< 7BB
7FFB?978B9E:;l 7D: EH:?D7D9;l 1>7BB>7L; 8;;D ?IIK;: 80J> K?B:?D=
"DIF;9JEH M?J>?D 701 7<J;H7 H;GK;IJ <EHI>; I7C; [|>7BB8; UB;: ?D>7I
EwW9; 80 7DOEMD;H E<IK9> 8K?B:?D=EHFH;C?I;I| ?<J>; FHEFEI;: KI;
J>H;E< 9ED<EHCIJE7BB>; H;GK?H;C;DJI >;H;?D I;J <EHJ>;N9;FJ J>7JDE
9:HJ?U97J; E<KI; [1>7BB8; ?IIK;: M>:H; J?JB;JE FH:C?I;l ?I ;;H?L::
:?H;9IJBOEH ?D:?H;9JBOJ>HEK=>7 :;;: <HECJ>; EHEK=> E<+EIl;BB; ?D
M>?9>7 9EL;D7DJ 9ED:?J?EDEHH;IJH?9J?E?| ?CFEIl;: 80J>, EHEK=> E<
+EI;BB; 7D: M>;H; 17?: 9EL;D7DJ 9ED:?J?EDEHH;IJH?9J?ED7] DEJS;;D
9ECFB?;: M?J> 80 J>; 7TFFB?97DJ EH >?I FH;:;9;lIIEHI ?D J?JB;

- ;:CFEH7HO 9;HJ?U97J; J;CFEH7HO9;HJ?U97J; E<KI; C70 8; ?IlIK;: 80
J>; K?B:?D="DIF;9JEH FHEL?:;: J>7JJ>; 8K?B:?D=71 9ECFB?;: M?J>J>;
H;GK?H;C;DJl E< J>; EH:?D7D9;l E< J>; EHEK=> E< +EI;BB;

N?1J?D= FH;C?I;l .FED MH?JJ.DH;GK;IJ 80 J>; EMD:;H J>; K?B:?D=
"DIF;9JEH 1>7BB?IIK; 7 PED?D=F;HC?J <EH7DO 8K?B:?D=EH FH;C?I;l

9;HJ?<0O?D=7<J;H ?DIF;9J?ED J>; Kl; C7:; E<J>; 8K?B:?D=EHFH;C?I;

7D: M>;J>:H IK9> KI; 9ED<EHCI JE 7BB7FFB?978B; EH:?D7D9;| E< J>;
EHEK=> E< +EI;BB;

->;  9EIJ E<?DIF;93?ED 7D: 9;HJ?U97J; <EHED; 7D: JME <7C?BOM;BB?D=I
I>7BB8; 7D: <EHI>; 9;HI?U97J; E<OECFB?7D9; EHPED?D-F;HC?J
7BBEJ>H KI;I  M?BBOEI] <EHJ>; 7?DIF,93?ED 7D: <EH J>;
9;HI?U97J; E<KI;, EHPED?D=F,HC?J 7D: ?DIF;937EDI I>7BBS8; C7:; 80
ED; ?DIF;9JEH



+(, %% ( Q

BB<;;l >:H;?D8;<EH; H:<;HH;: JE I>7BB9EL;H JME ?DIF;9J?EDI C7:;; ED
ED; 7FFB?97J?EDDO ?DIF;9J?EDI EL;H IMEM?BB;GK?H;7 H;?DIF;9J?ED<;;
E< ,EC:ED; CKIJ 8; FH:I:DJ 7J J>; 1?J; <EHJ>; ?DIF;9J?ED JE 8;
C7:;

>=38C8>=0; DB4B

K?:?D= FH?D9?FB;| +;9E=D?P?D= J>7J 9;HJ7?D KI;l 79J?L?J3?;1 7D:
[JHKOQJKH;I 7H; D;9;llITHO JE I;HL; J>; D;;:l 7D: 9EDL;D?;D9; E<J>;
EHEK=> 7D: 7J J>; I7C; J?C; H;9E=D?P?D=)>7J IK9> KI;| C70 8; EH
8:9EC; 7?D?C?97BIE J>; FK8B?9>;7BJ> 17<;JO 7D: =D;H7B M;B<7H; ?<
BE97J;: 7D: EF;H7J;: M?J>EKJFHEF;H 9EDI?:;H7J?ED 8;?D= =?L;D JE
:N?1J?D=9ED:?J?EDI 7D: 9>7H79J;H E<J>; IKHHEKD:?D=7H;7 IK9> KiI;l
7H; >:H;80 :1?=D7J;: 71 9ED:?J?ED7KI;I ->; +EI;BB; )B7DD?D=E7H:
[>7BB>7L; J>; EH?=?D7@®KH?|:?9J?KHEH]>; =H7DJ?D=E<7 9ED:?J?ED7KI;
FKHIK7DJ JE 7D: ;1J78B?I>;: 80 J>?1 7HJ?9B; KD:;H J>; <EBBEM?D=
[J?FKB7J?EDI 7D: =K?:?D= FH?D9?FB;I

> u1?=D T7HH7D=;,C;DJ 7D: D7JKH; E<J>; F7HJ?9KB7HI; ?I IK9>
J>7J J>; FK8B?9>:;7BJ> 17<;JO 7D: M;:B<7H; M?BB; FHEJ;9J;: 7D:
H;7IED78B; 9EDI?:;H7J?ED ?I 7TEH:;: JE J>;

7  >7TH79J;H E< J>; D;?=>8EH>EE:
8 EDI;HL7J?ED E< FHEF;HJO L7BK;l

9 IL7BJ> T7D: 17<,JO0 E< H;1?:;DJI 7D: MEHAHI ED 7:@79;DJ
FHEF;HJ?;1 7D: ?D J>; IKHHEKD:?D= D;?=>8EH>EE:

) EJ;DJ?7B9ED=;IJ?ED E< L;>?9B; JH7W9 EH 9H;7J?ED E< KDK;
>7TP7H:

; J73;: FH?D9?FB;I7D: E8@:;9J7L;I E<J>?| 7THJ?9B7D: J>; &71J;H
)B7D E< J>; EHEK=>

"D 7:?2J?ED IK9> 9ED:?J?ED7KI;l 1>7BB7:>;H; JEIK9> 7::?J?ED7B
9ED:?J?EDI7D: 17<;=K7H:I 71 ?DJ>; EF?D?E[E<J>; +EI;BB; )B7DD?D=
E7H: M?BB ?CFB;C;DJ J>; ?DJ;DJ 7D: E8@;9J?L;l E< J>7?| 7THJ?9B;

) ;HC?J3J;: 9ED:?J?ED7B KI;l

)K8B?9 KJI?B?JI;l IK9> 71 M7J;H UBJH7JI?ED-B7DJI [;M;H7=;

?IFEI7B FB7DJI FKCF?D= 1J7J?EDI >7=>LEBJ7=; JH7DIC?II?ED B?D;l
7D: JEM;HI ;B;9JH?9IK81J7J?EDI J;B;F>ED; ;N9>7D=;| 7D: H;F;7J;H
1J7J?EDI 8KJ DEJ I;HL?9; EH IJEH7=; O7H:I IK8@;9J JE J>; <EBBEM?D=

7 )HEE<?I <KHD?I>;: J>7JJ>; FHEFEI;: ?DIJ7BB7J?EIDJ>; IF;9?U9
BE97J?ED?| D;9;II7THO <EHJ>; ;W9?;D90 E< J>; FK8B?9KJ?B?JO
IO1J;C  7D: J>7J J>; 17J?I<79JEHO/D: 9EDL;D?;DJ FHEL?I?EDIE<
I:HL?9; JE J>; D;?=>8EH>EE: EH7H:7 ?DM>?9> J>; <79?B?J® JE
8; BE97J;:



%' ., Q

8 ->; :1?=D E<7DO8K?B:?D=EHIJHK9JKH; H;GK?H;: <EHIK9> KI;
9ED<EHCI JE J>; =D;H7B 9>7H79J;H E<J>; 7H;7 ?DM>7?79> ?2J?|
BE97J;:

9 BB 8KBA H;=KB7J?EDI<EHJ>; PED; ?D M>?9> J>; Kl; ?I JE 8;
BE97J;: CKIJ 8; 9ECFB?;: M?J>

->: BEJED M>?9> J>; 8K?B:?D=?| BE97J;: ?I IKW9?;DJ ?DI?P; JE
7::GK7J;BO 799ECCE:7J; J>; FHEFEIl;: <79?B?J0OE=;J>H M?J>
7DOF7HA?DEF79; H;GK?H;: JEI;HL; J>; <79?B?J@?J>EKJ7DOE<
J>: IJHK9QJKH7B-EHJ?EDIE< J>; Kl; EHF7HA?D=<79?B?J?;B;?D=
9BEI;HJ>7D <;;JJE7:@79;DJ FHEF;HJ?;l

;v 0>H; 7 FK8B?XKJ?B?JBKJII 7 H;1?:;DJ?7B PED; ?JI>7BBFHEL?:;
7 8E7H: ED 8E7H: <;D9; I?N<;;J ?D>;?=>J JEI9H;,D J>, FK8B?9
KJ?B?JO

)K8B?9 I9>EEBI 7D: FH?L7J; 19>EEBI 7D: ?DIJ?JKJ?EDIE< >?=>;H
B;7HD?D= EF;H7J;: 80 9>7H?J78B; H;B?=7EKI EH ;B;;CEIOD7HO
EH=7D?P7J?EDIM>?9> 7H; DEJ9ED:K9J;: 71 7 8KI?D;ll IK8@;9J JE
J>; <EBBEM?D=

7 -> 12J; TH;7 ?1 UL; 79H;l FBKI ED; 7:?J?ED7B 79H,; <EH;L;HO
FKF?BI EH FEHJ?ED J>;H;E< E< C7TN?CKC 97F79?JO

8 ->;BEJO9EL;H7=;:E;I DEJ;N9;;:

9 'E [IJHK9JKH; ?I BE97J;: M?3>?D <;;J E<7 IJH;;J EHFHEF;HJO
B?D;

,KW9?;DJ ET IUH;;J F7HA?D=IF79; I1>7BB8; FHEL?:;: JE ;DIKH;
J>73J>; KI; M?BBEJ97KI;, F7HA?D=D7 FK8B?9JH;;J :KH?D=J>;
9EKHI; E< DEHC7B ;:K97J?ED7B FHE=H7CI

KJECEJ?L; =7IEB?D; I;HL?9; H;F7?H8E:O I>EFI 17B;l 7D: I;HL?9;
ED:?J?EDI H,=7H:?D= 7KJECEJ?L;, =7IEB?D; I;HL?9; H;F7?H I7B;l
7D: I;HL?9; 7D: I7B;1 BEJI I>7BB 8; 71 <EBBEMI

7 +,GK?H;C;DJl

45 "D ;79> E<J>; 78EL; 97I;1 J>; KlI; ?I1F,HC?J1J;: |IK8@;9JJE
J>: <EBBEM?D= H;GK?H;C:;DJI



+(, %% ( Q

"8=8<D<  "8=8<D< "0G8<D< "0G8<D<
I>C (814 I>C D8;38=6 I>C

A>=C064 >E4A064 >E4A064
B@DOA4

) H?4 >5 *B4 544C 544C ?4A24=C ?4A24=C

KJECEJ?L,
=7IEB?D;
1J7J7ED

KJECEJ?L,
I;HL?9;
1J7J?ED

KJECEJ?L;
H;F7?2H
=THT7=;

KJECEJ?L,
8E:O I>EF

KJECEJ?L,
I7B;1 7D:
[;HL?9;

KJECEJ?L,
I7B;1 BEJ
?D9BK:;|
Kl;: 97H BEJI

45 "D 7:?J?ED ?<J>; )B7DD?D=E7H: UD: J>7JJ>; D7JKH; E<
J>; F7HJ?9KB7HKI; FHEFEI;: ;?2J>H 80 L?HJK; E< 197B,;
?DJ;DI?IOE<KI; >7P7H: EHEJ>H IK9> 9EDI?:;H7J?EDI ?I
IK9> J>7J7 B7H=;HI?J; ?I ?DJ>; FK8B?9?DJ;H;IJ J>;D ?JI>7BB
?CFEl; IK9> 7::?J?ED7B H;GK?H,;C;DJI

,K9>BEJ I>7BB 8; BE97J;: M?J>?D J>; <EBBEM?D= B?C?J7J?EDI

45 'E 9BEI:H J>7D <::J JE 7 FK8B?9EH FH?L7J; I9>EEB
>E|IF?J7B 9>KH9> B?8H7HEGH EJ>;H 1?C?B7HFB79; E<FK8B?9
711;:C8BO

45 'E 9BEI:H J>7D <::J JE J>; ?DJ:HI;9J?ED E< 7DO JME
IJH;;JI

27H: H;GK?H;C;DJI  M>?9> 7H; 7FFB?978B; JE 7BB FKCFI
C;9>7D?97B ;GK?FC;DJ 7D: EJ>H 7FFB?7D9;l ?D7::?J?ED JE J>;
C7?D IJHK9JKH; 7H; 71 <EBBEMI

45 HEDJ 1?7;;7D: H;7H O7H: 7TH;71  <;;J
45 &7N?CKC 8K?B:?D=>;?=>J ED; IJEHO
K;B J7DAI



%' ., Q

45 BB<K;BJ7DAI EHEJ>;H IK9> 9EDJ7?D;HI <EHJ>; IJEH7=; E<
V7CC78B;, C7J;H?7BlI ;?J>H B?GK?:EH IEB?: C70 8§;
?DIJ7BB;: KD:;;H=HEKD: 7JIKW9?;DJ :;FJ> JE;DIKH; 7=7?DIJ
7 >7P7H: E<UH; EH;NFBEI?ED7] 7 C?D?CKC .D:;H=HEKD:
<K;BIJEH7=; J7DAIl I>7BB8; FB79;: 7JB;71J <;;J <HEC7DO
IJHK9JKH; -7DAl >7L?D= 7 97F79?JO E< =7BBEDIEH
CEH; I>7BB 8; 7J B;71J <;;J <HEC 7DO IJHK9JKH,;

45 DO J7DAI M>?9>7H; JES8; ?DIJ7BB;:78EL; J>; =HEKD: CKIJ
>7L; 7 137J; TFFHEL;: J7DA M>?9> ?| 9EDIJHK9J;: 7D:
>EKI;: ?D7 L7KBJ M?J>7 :EK8B; 9EDJ7?DC;DJIOIJ;C 7D:
M>?9> FHEL?:;l 7 JME >EKHUH; M7BRC;;J?D= J>; ?H; E:;

H;GK?H:;C;DJI
45 BB J7DAI CKIJ C;;J J> ') E:; H;GK?H;C;DJI <EH
BE97J?ED 80 7D ;N?1J?D= IJHK9JKH; 7D: FHEF;HJO
45 'E J7DAI E<ELH =7BBEDI>7BB8; BE97J;: 78EL; J>;
=HEKD:
7DEF?; 97DJ?B;L;H9EL;H EH97DEFO C70 8; F;HC?JJ;: JE
:NJ;D: ?DJEJ>; <HEDX7H: FHEL?:;: J>7J ?3?1 7J B;71J <::J
<HEC J>; <HEDJFHEF;HJOB?D; 7D: <;;J <HEC7DO H:1?:;D9;
PED;

KH8 9KJI 7D: :H?L;M70

45 (D 7 9EHD;HBEJ7 :H?L;M70 I>7BB8; 7J B;71J <;;J <HEC
J>; 1JH;;J ?DJ;HIOI?ED 71 C;7IKH;: 7BED=J>; FHEF;HJO
B?D;

45 H?L:M701 1>7BB8; DEB:lIl J>7D <;;J 7D: DECEH; J>7D
<;:J M?:; -> :H?L;M70 I>7BB8; V7H;: EHIB7J;: 7JJ>;
9KH8B?D; JE <79?B?J7J; 7TKJE ?D=H;ll 7D: ;=H;ll

45 KH8 9KJI I>7BB8; DEB;ll J>7D  <;;J <HEC7DO7:@79;DJ
FHEF;HJO B?D;

45 DO JME:H?L;M701 =?L?D=799:Il JE7 I1?D=B;IJH;;J |>7BBS;
I:F7H7J;: 80 7 9KH8;: ?IB7D: E<7JB;71J <;:J

45 H7?l;: 9KH8 E< 7J B;713 I?N ?D9>;1 ?D >;?=>J |>7BB 8§;
FHEL?:;: 7BED= J>, IJH;;J FHEF;HJO B?D;l ;N9;FJ <EH
‘H?L;M70 EF;D?D=I

45 ->H; [>7BBDEJ8; CEH; J>7D JME 9KHS8 9KJI FHEL?:?D=
799;11 JE 7DO ED; 1JH;;J

45 KH8 9KJI I>7BB8; DE9BEI;H J>7D <;;J JE7 +;1?:;D9;
EH 3ED;



+(, %% ( Q

45 %?=>J?D= BB B?=>J?D+>7BBS8; I|E :;1?=D;: THH7D=;: 7D:
?DIJ7BB;: 71 JE H;V;9J 7BBB?=>J:EMD 7D: 7M70 <HEC
7:@E?D?D= FHEF;HJ?;l

45 )7L,C;.DJ BBF7HA?D=799;ll 7D: :H?L;M70 7H;71 1>7BBS;
F7L;: M?J>7 F,HC7D;DJ IKH<79; IK9> 71 C797:7C M?J>
FHEF;H :H7?D7=; IE 71 DEJ JE 7T;9J 7:@79;DJ FHEF;HJO
EMD;HI

4 5 %E97J?EE<7?HEH<K;BFKCFI 7D: UBB;H?F;| 7KJECEJ?L;
I;HL?9; 7D: =7IEB?D; IJ7J?EDI EDBO BBFKCF ?IB7D:l 1>7BB
8, 7 C?D?CKC E< <;;J <HEC7DO7:@79;DJ FHEF;HJOB?D;
7D: <;;J<HEC 7DO FK8B?9 H?=>J E< M70

99:IIEHO 8K?B:?D=I BB B?<JI BK8H?97J?EBEK?FC;DJ [;HL?9;
F?J1 7D: =EE:l <EHI7B; [>7BB8; :;D9BEIl;: M?J>?DJ>; |;HL?9;
IJ7J?EDI (KJ:EEH :?IFB70 E<FHE:K9JI EH97HI <EH7B; EHH;DJ7B
[>7BBDEJS8; F;HC?JJ;: <HECT7D 799;IIEHO 8K?B:?D= 99;IIEHO
8K?B:?D=I I>7BB DEJ 8; F;HC?JJ;: :;N9;FJ <EHJ>; J;CFEH7HO
[JEH7=; E< JH7I> EH =7H87=;

99;1IEHO KI;l

45 ->; 17B; EHH;DJ7BE<97HI JHKO9AI JH7?B;HI8E7JI EH 7DO
EJ>H L;>?9B;| ED J>; FH;C?I;] E<7D 7KJECEJ?L; I;HL?9;
[J7J?ED I>7BB 8; FHE>?78?J;:

45 ->; |JEH7=;, E<97HI JHK9AI JH7?B;HI 8E7JI EH 7DO EJ>;H
L;>?9B; DEJ8;?D= [;HL?9;: EHH;F7?H;: ED J>; FH;C?I;l E<
7D 7TKJECEJ?L; =7IEB?D; IJ7J?ED 7KJECEJ?L; I;HL?9; 137J?ED
EH 7KJECEJ?L; H;F7?H =7H7=; I>7BB 8; FHE>?87J;:

45 BB EJ>H 79J?L?J?7;| 7TH;, FHE>?87?J;: ?D9BK:?D=JH77B;HEH
CEJEHL;>?9B; H;DJ7B ,JEH7=; E<7DOL;>?9B; H;GK?H?D8E:O
MEHA EH M>?9> ?| ?DEF;H78B; 8;97KI; E< C7T@EHH;F7?HI
H;GK?H;: I>7BBDEJ 8; F;HC?JJ;: ;N9;FJ 7J 7D 7KJECEJ?L,;
H;F7?H =7H7=; 8E:O I>EF EH 7KJECEJ?L,; I17B;| 7D: I;HL?9;

45 'E 9ECC;H9?7B 7KJECES8?B; H;F7?HMEHAI>7BB8; :ED; EKJ
E< :EEHI ;N9;FJ <EH ;C;H=;D97?:l 7D: J>; JEH7=;, E<
?DEF;H78B; L;>?79B;I 9B71I?U;: @KDA97HI [|>7BB DEJ 8;
FHC?J3J;:

%7D:197F?D= 8KT;HI 7D: I9H;;D?D= 1I>7BB 8; FHEL?:;;: 7I
<EBBEMI'D 7BBPED;| M>:H; J>; 78EL; 7KJECEJ?L; I;HL?9;| 7H;
FHC?3J;: 71 7 KI; 80 IF9?7B N9;FJ?ED J>; <EBBEM?D=
C?D?CKC H;GK?H;C;DJI I>7BB 8; C;J

45 C?D?CKC BT7D:I97F;: 7H;7 UL; <33 M?: [I>7BB 8;
FHEL?:;: 7BED=7BB-FHEF;HJOB?D;l 78KJJ?D=FK8B?9I1JH;;JI
:N9;FJ M>;H; 9KH8 9KJI 7H; F;HC?JJ;:



%' ., Q

45 BBS8KT;HI 7D: B7D:197F;: 7H;71 1>7BB8; FHEJ;9J;: <HEC
7.@79;DJ FTHA?D=7H;71 80 9KH8! EH 9ED9H;J; C;J7B EH
MEE: 8KCF:HI 7J B:71J I1?N ?D9>:1 ?D>:;?=>J 7D: [;9KH;:BO
7D9>EH;: ?DJE J>; =HEKD:

45 HL?9; 7H;71 7D: F7HA?D=7H;71 I1>7BB8; I9H;,D;: <HEC
78KJJ?D= FHEF;HJ?;I C?D?CKC E< 7 I?N<EEJ
7H9>?J;9JKH7BBEB?: <;D9; [>7BB8; ;H;9J;: ED 7BB-HEF;HJO
B?D;I ;N9;FJ J>; <HEDJ FHEF;HJO B?D;

45 BBIJH;;J JH;;1 7D: ED1?J; :97:KEKI I>7:;  JH;l 1>7BBS;
DEJ B;ll J>7D J>H;; ?D9>;1 ?D97B?F;H C;7IKH;:  ED; <EEJ
78EL; J>; HEEJ 9HEMD

45 17J?I<79JEHCOCEKDJ E<;L;H=H;;D FB7DJC7J;H?7BI>7BBS;
?D9BK:;: ?DJ>; FB7DJ?D=J>?1JES8; @K:=;: ED7D ?D:?L?:K7B
871?1 80 J>; EHEK=> L;H=H;;D JH;)| 1>7BBDEJS; B;ll
J>7D I?N <;;J ?D >;?72=>]

45 0>H; 7D 7KJECEJ?L; KI; 71 F,HC?3J;: 78EL;, 78KJI 7
H;1?:;DJ?7B PED; 7 J;D <EEJ8KT;H CKIJ 8; ;IJ78B?I>;: 7D:
C7?DJ7?D;: ?D7D 7::?J?ED JE J>; IEB?: 7TH9>?J;9JKH7B;D9;
->?| 8KT;H I1>7BB8; 7JIJH79J7L,BB7D:197F;: M?J>,L;H=H;D
7D: I>HKS8I

45 BB B7D:97F?D= [>7BB 8; C7?DJ7?D;: ?D 7 C7DD;H
17J?1<79JEHO JE J>; EHEK=> D=?D;;H 7J 7BB J?C;|

) 7THA?D=<79?7B?J?;| I>7BB 8; C7?DJ7?D;: 7| <EBBEMI

45 -MEIGK7H; <;;J E<IF79; <EH79> IGK7H; <EEJE<VEEHT7H;7
?D J>; FH?D9?F7BK?B:?D= 'E 7H;7 ED J>;, BEJM>?9> ?I
H:GK?H:: <EHJ>; CEL.C:DJ E<L;>?9B;| ?D7D: 78EKJ J>;
8K?B:?D=l 7D: <79?B?J?;I>7BB8; Kl;: <EH9ECFBO?D=M?J>
J>; F7THA?D= H;GK?H;C;DJI E< J>7?1 I;9J?ED

->:  M7BBIE<J>; FH?D9?F7BIHK9JKH; I>7BB8; 7J B;71J <:J
<HECJ>; 1?:;; 7D: H;7H FHEF;HJOB?D;l 7J B;71J <::J <HEC7
IJH;;J H?=>J E<M70 B?D;

, =Dl ;H;9J;: 7?D9ED@KD9J?BW?J>J>; Kl; [>7BB8; B?C?J;: 7I
<EBBEMI

45 (D; <H;;Id7D:?D= ?:;DJ?U97J?ED?=D M>7?9>:E;| DEJ;N9;;:
IGK7H; <;;J ED7DOED; 1?;; DEH <;;J ?D>;?=>J ,K9>
1?7=D C70 8; ?BBKC?D7J;:8KJ ?BBKC?D7J?BDB7BB 8; <HEC
M?J>?D7D: 8; DEDV7I>?D= "BBKC?D7J?EDR=DI C70 8; 7DO
9EBEKN9;FJ H;: EH=H;D ,K9> 1?=DI C70 8; BE97J;: ?DJ>;
<HEDJO7H: 7H;7 8KJ I>7BBDEJ8; 9BEI;H J>7D <;J JEY
IJH;;J B?D;

45 -ME I1?=DI C70 8; CEKDJ;: ED J>», <HEDX797: E<J>;
8K?B:?D= FHEL?:;: J>7J J>; JEJ7B7H;7 E<IK9> 1?=DI :E;l



+(, %% ( Q

DEJ;N9::: E<J>; 7H;7 E<J> <HEDX797:; ?D9BK:?D=
M?D:EM 7D: :EEH 7H;7

45 -;CFEH7HO I?=DI 7:L;HJ?I?D= 17B;] FH;C?KCI 7D: EJ>H
IK9> J;CFEH7HO79J?L?J?;IC70 8; CEKDJ;: EDJ>;, M?D:EM
EH:EEH IKH<79;l E<J>; IJHK9JKH;| FHEL?:;: J>7JJ>; JEJ7/B
E<IK9> [?=DI 7J 7TDOED; J?C; :E;I DEJ:;N9:;: IGK7H:;
<;;J

45 ->: 9ECC;H9?7B Kl; E< V7=l EH J> Kl E< M?D:C?BBI
87DD;HI V71>?D= EH 7D?C7J;: 1?=DI ?I FHE>?8?J;: EJ>H
J>7D <EHr F;H?E: E<I;L;D :70l <HECJ>; :7J; E<EF;D?D=E<
7 D;M ;1378B?I>C;DJ

&EJEH L;>79B; IKFFB?;l C70 8; :?IFB70;: EKJE<EEHI ED J>;
FKCF ?1B7D: ;D: 7D: J>; 8K?B:?D=7?IB7D: EDBO7D: [>7BB8;
IJEH;: ?D 7 IK?378B; H79A EH 9EDJ7?D;H

BBH;F7?H7D: I;HL?9;l EJ>;H J>7D <K;BFKCF?D= [>7BBJ7A; FB79;
M?J3>?D J>; FH?D9?F7B [JHK9JKH,;

>KH9>;I 10D7=E=K;| FB79;| E<MEHI>?F ,KD:70 I9>EEB8K?B:?D=I
ED:?J?EDI H;=7H:?D= 9>KH9>;| |10D7=E=K;| EHFB79;| E<MEHI>?F
?D9BK:?D=F7H?I> >EKI;] F7HE9>?7BrD: ,KD:70 |9>EEB 8K?B:?D=l
I>7BB 8; 7| <EBBEMI

7

MH?JJ;DI1J7J3;C;DJ 1;JJ?D= <EHJ>J>; <KBB-7HJ?9KB7HE< J>;
?DJ;D:;:  KI; CKIJ 8; UB;: ?DJH?FB?97JM?J> J>; )B7DD?D=

E7H: K9> 137J;C;DJ CKIJ ?D9BK: J>; ;IJ?C7J;: 1;73?D=
97F79?JOMEHI>?F19>;:KB; 7D: 7 :;I9H?FJ?ED E<79J37L?J?;IB?A;BO
JE E99KHED J>; FH;C?I;1  ->; 1373;,C;DJ 7?1 H,GK?H;: ?DEH:;H
<EHJ>; )B7DD?D= E7H: JE 7I;ll J>; ?CF79J ?<7DO E< J>;

FHEFEI;: KI; EDJ>; IKHHEKD:?D=7H;7 :K; JEJH7W9 DE?I; ;J9

BBH;=KB7J?EDI<EHI>; PED?D=71JH?9J?DM>?9> J>; KI; ?I JES,;
BE97J;: I1>7BB8; 9ECFB?;: M?J> ;N9;FJ J>7J J>; C?D?CKC BEJ
7H;7 I>7BB 8; DEJ B;11 J>7D IGK7H; <;;J

) 7THA?D=>7BB8; FHEL?:;: 71 <EBBEMIED; IF79; <EH79> J>H;;
UN;: ;71 7J97F79?JOFBKIED; IF79; <EH79> IGK7H; <;;J E<
=HEIl VEEH 7H;7 <EH 7II;C8BO 7D: C;;J?D= HEECI

0>;H; F7HA?D=7H;71 7H; 7:@79;DJJE 7 H;1?:;:DJ?7B Kl; EHPED;
7 JM;DJO <EEJ M?:; 8KT;H IJH?FDE B;ll J>7D I?N<;;J >?=> [>7BB
8; FHEL?:;:

%7D:197F?D= 7D: I9H;;D?D= I1>7BB 8; FHEL?:;: 71 <EBBEMI

45 )HEF,HJOI>7BBS8; I9H;,D;: 807 8KT;H E<DEJB;ll J>7D
<;;J ?DM?:J> 9ECFEI;: E<IL;DJO UL; F;H9;DJ  ;L;H=H;;DI
FB7DJ;: <;;JED9;DJ;H



%' ., Q

45 ->: B7D:197F;: 8KT:H [>7BB?D9BK:; 7 C?NJKH; E< I>7:;
JH;;1 :L;H=H;;DI EHD7C;DJ7B JH;;l 7D: KD:HIJEHO
I>HK8I FB7DJ;: ?D 7 1IJ7==;H;: <71>?ED

45 JJ>; J?C; E<?DIJ7BB7J?ED-7:; JH;| [>7BB8; 7 C?D?CKC
J>H;; ?D9> 97B?F;H ;L;H=H;;DlI I>7BB8; 7 C?D?CKC ;?=>J
<;;:J ?D>;?=>J EHD7C;DJ7BJH;;l [>7BB8; 7 C?D?CKC E<
<:;J ?D>?=>J 7D: KD:HIJEHO I>HKS8I [>7BB8; 7 C?D?CKC
E< 7?D9>;l ?D >;?=>]

7H M71>;1 ED:?J?EDI H;=7H:?D= 97H M71>;| I>7BB 8; 71 <EBBEMI

7 BBEJ>H H;=KB7J?EDI<EHJ>; :?IJH?9J?DM>?9> J>; Kl; ?I JES;
BE97J;: I1>7BB8; 9ECFB?;: M?J> ;N9;FJ J>7J J>; C?D?CKC BEJ
7H;7 <EH 7 97H M7I1> I1>7BB 8; DEJ B;ll J>7D IGK7H; <;;J

8 ,K9> [>7BB FHEL?:;; 7:GK7J; ETIJH;;J 7KJECES8?B; IJ79A?D=
7H;7 M>?9> |>7BBDEJ 8; B;ll J>7D IF79;1 F;H 870 ,K9>
IJ79A?D=101J;C [>7BB?DDEM70>?D:;H EH?CF7?HDEHC7BIH7W9
VEM ED 7:@E?D?D= FHEF;HJO EH FK8B?9 H?=h7/&X

9 FFHEL7B E< J>; EHEK=> D=?D;;H H;=7H:?D= KJ?B?J?;I7D:
‘H7?D7=; 7D: J>; F7HJC:DJ E< I:7BJ> H;=7H:?D= J>;
F:H<EHC7D9; 1I97D:7H:1 I>7BB 8; H;GK?H:;:

"D=H;ll 7D: ;=H;ll I>7BBS8; IE :;1?=D;; 7| DEJJE?DJ;H<;H;M?J>
J>: DEHC7B JH7W9 VEM ?D J>; 7H:7

H?L; J>HEK=> F?9AKF 7D: :FEI?J <79?B?J?;| ED:?J?EDI H;=7H:?D=
‘H?L; I>HEK=> F?9AKF <79?B?J?;| I>7BB 8; 7| <EBBEMI

7 BBEJ>H H;=KB7J?EDI<EHJ>; :?1JH?9J?DM>?9> J>; KI; ?I JES;
BE97J;: 1>7BB 8; 9ECFB?;: M?J>

8 "D=H;ll 7D: ;=H;Il 1>7BB8; IE :;;I?=D;: 71 DEJJE?DJ;H<;H;M?J>
DEHC7B JH7W9 VEM ?D J>; 7H;7

9 | 7 9ED:?J?EDE<7FFHEL7BJ>; 7FFB?97DJ>7BBFHEL?:; 7 JH7W9
JK:O 80 7 JHYW9 ;D=?D;;H M>7?79> :;;CEDIJH7J;l J>7J J>;
FHEFEI;: :H?L;, J>HEK=> <79?B?JM?BBDEJ IK81J7DJ?7BBC?CF79J
ET 17J; JH7TW9

->;,  7TFFB?97DJI>7BB FHEL?:; 7FFHEFH?7J; 1?7=D7=;, 7?D:?97J7D=
:?H;9J?ED E< ?D=H;ll 7D: ;=H;ll

,  -> TFFB?97DJ>7BBFHEL?:; ET IJH;;J 7KJECES8?B;1J79A?D="7H;7
M>?9> |>7BBDEJS; B;ll J>7DI?NIF79;1 F;H B7D; ,K9> [J79A?D=
1013;C 1>7BB?DDE M70 >?D:;H EH?CF7?HDEHC7BIH7W9VEM 7D
7:@E?D?D= FHEF;HJO EH FK8B?9 H?=M7E&x

DJ?GK; KI;:  <KHD?JKH;7D: KI;:  9BEJ>?D=I|JEH;| ED:?J?EDI
H;=7H:?D= 7DJ?GK;, KIl;: <KHD?JKH/D: Kl;: 9BEJ>?D+JEH;| 1>7BBS,;
71 <EBBEMI



+(, %% ( Q

7 BBEJ>H H;=KB7J?EDI<EHJ>; :?IJH?9J?DM>?9> J>; Kl; 7?I JES;
BE97J;: I>7BB 8; 9ECFB?;: M?J>

8 KHD?JKH; JH?FF?D3>7BB8; FHE>787J;: EDJ>, FH;C?I;| KDB;lI
J>; Kl; ?1 BE97J;: ?D J>; ?D:KIJH?7B PED;

9 NJ;H?EH :?IFB70I I>7BB DEJ 8; F;HC?JJ;:

C?D?CKC Ex< IGK7H; <:;:J E<=HEll VEEH7H;7 1>7BBS;
H:GK?H;:

(>;0A 4=4A6H BHBC4<B

JKHFEI; ,EB7H;D;H=0 I01J;Cl 7H; JE FHEL?:; FEM;H <EHJ>; FH?D9?F7B
7D: EH 799;IIEHO KI; E<J>, FHEF,HJOM>H;ED 17?: 101J;C ?I JE 8;
BE97J;: 7D: I>7BBDEJS8; <EHJ>; =D:H7J?ED E<FEM;H <EH9ECC:H9?7B
FKHFEI;l 7BJ>EK=>J>?| FHEL?I?ED>7BBDEJS8; ?DJ;HFH;J;: JE FHE>?87?J
J>; I7B; E<:N9:ll FEM:H =D;H7J;: <HECJ?C; JE J?C; <HEC 7 IEB7H
:D;H=0 101J;C :;I?=D;: JE C;;J J>; ;.D;H=0 D;;:| E< J>; FH?D9?F7B KI;

J7D:7H:I <EH 7BB JOF;| E< IEB7H ;D;H=0 101J;CI

->;  ?DIJ7BB7J?EB< 7 IEB7H ;D;H=0 I01J;,C [|>7BB 9ED<EHCJE J>;
"7J?ED7B B;9JH?9 E:;; 71 7:EFJ;: 80J> "M #HI;0 ;F7HIC;DJ
E< ECCKD?JO T77?HI

,EB7H ;D;H=0 1013;ClI  J>7J 9EDD;9J JE J>; ;B;9JH?9 KJ?B?J0O>7BB
9ECFBOM?J>J>;, "M #HI,0l J & J;H?D= 7D: "DJ;HO9EDD;9J?ED
J7D:7H:I  <EHB7II +:D;M78B; D;H=0 ,013;Cl 7D: 71 H;GK?H;:
80 J>; ;B;9JH?9 KJ?B?JO |;HL?9?D= J>; F7TH9;B

,EB7H ;D;H=0 I0l1J;ClI I>7BB DEJ 8; KI;: <EH :?IFB70?D= 7DO
7:L;HI?1?D= ;N9;FJ <EH H,;7IED78B, ?;;DI?U97J?ED E< J>;
C7DK<79JKH;H EH EF;H7JEH E< J>; 10I1J;C "D DE 97I; I>7BB
?:,DJI?U97J7?ED 8, L?1?8B,; <HEC 7 FHEF;HJO B?D;

->; ;1?=D E<7 IEB7H;D;H=0 I0OI1J;C [>7BB JEJ>; ;NJ;DJ FH79J?7978B,;
Kl, C7J;H?7Bl 9EBEHIJ;NJKH;l 19H;;D?D= 7D: B7D:197F?D= J>7J M?BB
8B;D: J>; <79?7B?JDJE)>; D7IKH7B,JJ?D= 7D: ;N?13?D=;DL?HEDC;DJ

+EE<CEKDJ;: IEB7H F7D;BI

,EB7H F7D;BI I>7BB8; F,HC?JJ;: 71 7 HEE<JEF?DIJ7BB7J?ERD 7DO
PED?D=:?1JH?9J

->; |[EB7HF7D;BI I>7BBDEJ;N9;;: 7 >;?=>J E<;?=>J ?D9>;| <HECJ>;
HEE<JEF

+EE<JEF I01J;ClI I>7BB 8; 9EDI?:;;H;: 7 FHC?J3I;: 799;IIEHO KiI;
IK8@;9J JE 7TFFHEL7B E< J>; 3ED?D= (W9;H 7D: EDIJHK9J?ED (W9?7B

HEKD: CEKDJ;: IEB7THF7D;BlI ED:?J?EDI H;=7H:?D= =HEKD: CEKDJ;:
IEB7H F7D;BI [>7BB 8; 7| <EBBEMI



%' ., Q

BB =HEKD: CEKDJ;: IEB7HF7D;Bl I>7TBB<EBBEM>; KD:;HBO?D=PED;
8KBA H;GK?H;C;DJI <EH FH?D9?F7B KIl;I

HEKD: CEKDJ;: IEB7H F7D;BI [>7BB DEJ ;N9;;: 7 >;?7=>J E< <;;J

BB ;B;9JH?97BM?H;| [;HL?9?D=7 =HEKD: CEKDJ;: IEB7HF7D;B EJ>H
J>7D M?H;l D;9;IITHO JE ?DJ;H9EDD;9J J>; IEB7HF7D;BI 7D: J>;
=HEKD:?D= M?H;!| 1>7BB 8; BE97J;: KD:;H=HEKD:

"D EH:;H JE E8J7?D7 PED?D=F;HC?J <EHFB79;C;DJ E<7 =HEKD:
CEKDJ;: IEB7H F7D;B ?D J>; <HEDJO7H: J>; 7FFB?97DJCKIJ
»CEDIIH7I;, JEJ>; 3ED?D= E7H: J>; D;9;lI?7JO <EHJ>; <HEDX7H:
?DIJ7BB7J?E® H;7IED E<7D ;NJH7EH:?D7HGD: ;N9;FI?ED7BI?JK7J?ED
KD?GK;BO7T;9J?D= 7 IF,9?U9 F?,9;, E< FHEF;HJOH;IKBJ?D="?D 7D
;N9;FJ?ED7B :?W9KBJO7D: KD:K; >7H:I>?F JE J>; 7FFB?97DJ ->;
9B;7H?D=E< 8HKI> EH MEE:;: 7H;71 7BED; M?BBDEJ 9EDIJ?JKJ; 7D
KD:K; >7H:I>?F

, 8A4;4BB 2><<D=820C8>= 5028;8C84B

)KHFEIL, - EC?D?C?P;J>;, 7:L;HI; ?CF79J1 71IE9?7J;: M?J>J>; FEJ;DJ?7B
FHEB?<;H7J?EB< 9ECCKD?97J?ED JEM;HI J>;, EHEK=> E< +EI;BB; ?I

FKHIK?D= 7 FHE79J?7L; FEB?90E< H;GK?H?D=9E BE97J?EDE< M?H;B;ll

9ECCKD?97J?ED7DJ;DD71 ED;N?IJ?D=JEM;HI ED8K?B:?D=| 7D: ED7 D;M

JEM;HI 73 7 FK8B?91?J;1 M>?79> C70 8; :;1?=D7J;: 80 J>; EHEK=>

EKD9?B

ECCKD?97J?ED 7DJ;DD71 DEJ7JJ79>;: JEJEM;HI DO 9ECCKD?97J?ED
7DJ;DD7 M>?9> 7?1 DEJ7JJ79>;: JE7 9ECCKD?97J?EDJEM;H 7BED=M?J>?JI
7IE9?7J;: ;GK?FC;DJ 9ECFEKD: 7D: IKFFEHJ IJHK9JKH; I>7BB 8; 7
F,HC?3J;: 799IIEHO KI; JE 7DO 9ECC;H9?7B ?D:KIJH?7B FHE<;II?ED7B
?DI1J?IKI?ED7B EH EW9; IJHK9JKH; FHEL?:;: J>7J

> M?H:B:ll 9ECCKD?97J?EDI<79?B?18;I DEJ;N9;;: CEH; J>7D
<;:J 78EL; J>; >?=>:1J FE?DJ E< J>; IJHK9JKH:;

C7J;KH H7:?E 7DJ;DD7I 7H; ;N;CFJ <HEC J>?1 I;93?ED

->: 7DJ;,DD71 7D: 7HE9?7J;: GK?FC:DJ I1>7BB8; BE97J;: ED J>;
8K?B:?D=HEE<D: I9H;:D;: I[E 71 JEC?D?C?P;J>;?HL?IK7B?CF79J EH
8: BE97J;: ?DI?:; J>; 8K?B:?D=

,7J; FB7DH;L?;M 1>7BBDEJS8; H;GK?H;: <EHM?H;B;ll 9ECCKD?97J?ED
7DJ;DD7I 7D: T7IE9?7J;: ,GK?FC;DJ FHEFEI;: ?D799EH:7D9; M?J>
J>?1 ,K8I;9J?ED

E BE97J?EDE<9ECCKD?97J?ED7DJ;DD7l ED;N?1J?D=JEM;HI E BE97J?ED
E<M?H;B;ll 9ECCKD?97J?ED7DJ;DD7l ED ;N?1J?D=JEM;HI 7D: 71IE9?7J;:
;GK?FC;DJ 9ECFEKD:I ?I F;,HC?JJ;: 71 7 9ED:?J?ED7KI;, ?D7BBPED?D=
?1JH?9J1 7D: 1>7BB8; JH;7J;: 71 7 C?DEHI?J; FB7D ->; 9ED:?J?ED7KI,
[J7D:7H:I  J>7J 7TFFBQJEIK9> KI; 7H; J>El; 137D:7H:1 I;.J <EHJ>8;BEM ?D
J>?1 ,K81,93?ED 7D: J>EI; 1IJ7D:7H:1 1;J <EHJ> ?D ,K81;9J?ED



+(, %% ( Q

1:2=>] D :;N?1J?D= 9ECCKD?97J?ED JEM;H C70 8; CE:?U;: EH
H;8K?BJJE 7 J7BB;H>;?=>J DEJJE ;N9;;: <::J ELH IK9> JEM:H I
N?1J?D= >;?=>] JE 799ECCE:7J; J>; 9E BE97J?EDE< 7::?J?ED7B
9ECCKD?97J?ED 7DJ;DD7l ->; M?H;B;Il 9ECCKD?97J?ED 7DJ;DD7I
I>7BB 8; DE >?=>H J>7D D;9;lITHO JE 79>?;L; [I;HL?9; 7H;7
H;GK?H;C;DJI

b 7D7BOI?I ->; 7FFB?97DJ>7BBIK8C?J 71 F7THJE<?JI 7TFFB?97J?ED
7 1373;,C;DJ 71 JE J>, FKHFEI, E< J>, FHEFEI;: M?H;B;ll
9ECCKD?97J?ED <79?B?JO= JE 7:H;ll 7 9EL;H7=; EH 97F79?JO
?1IK; EH7 9EC8?D7J?EDE<8EJ> 7D: J>; JOF; CE:;; ;= ?DL;>?79B;
EH?D8K?B:?D= 7D: =E=H7F>?9 7H;71 M>;H; J>?1?1 7D ?lIK; ;=
M>7J 1JH;;JI <797B?J?;IEH D;?=>8EH>EE:I ->. 7FFB?97DJI>7BB
FHEL?:; FHEF7=7J?EDIJK:?;] I>EM?D= 8EJ> 9KHH:DJ M?J>EKJ J>;
FHEFEI;: 1?J; 7D: FHE@:;9J;: M?J>J>; FHEFEI;: 1?J; 9EL;H7=; 7D:
[;HL?9; ?DJ>; 7H;7 E<J>, 7FFB?97J?ED?D9BK:?D=7BBIKHHEKD:?D=
?J;1 8K?BJ7D: T7FFHEL;: ->:  H;FEHJ I>7BB ?D9BK:; J>; :1?=D
F7TH7C;J;HI Kl;: <EHJ>; FHEF7=7J?EDIJK:?;l ?D9BK:?D=7DJ;DD7
JOF;I BE97J?EDEH?;DJ7J?EDYD: ;B;L7J?ED EF;H7J?D=<H;GK;D97?;l
+) 7D: 1?=D7BIJH;D=J> J>H;I>EB:I EH 9KJETI ->; 7D7BOI?II>7BB
I>EM J>; ;DJ?H; 7H;7 M>:H; J>;H; ?1 ?DIKW9?;DJI;HL?9; EHOEL;H7=;
7D: M>?9> J>; 7TFFB?97J?EDI ?DJ;D:;: 7J B;71J ?DF7HJ JE 7::H;ll
?J?ED7B |IKFFEHJ?D=:7J7 97D 8; |K8C?JJ;: ?D9BK:?D=8KJ DEJ
B?C?J;: JE JH7YTW9 :7J7 ‘H?L;,  J:1J1 :J9 'E M?H;B;ll
9ECCKD?97J?EDI <79?B?JG-7BB 8; 7FFHEL;: KDB:;ll J>; 7FFB?97DJ
CEDIJH73;1 7 D;;: <EH J>; <79?B?JO 7J J>; BE97J?ED FHEFEI::

| ?2IK7B?CF79J ->; FHEFEI;: <79?B?JO7BB8; :;1?=D;: IE 71 JE>7L;
J>; B; 713 L?IK7B ?CF79J H;7IED78BO FEII?8B;

BJ;HD7J?L;l 7D7BOI?I ->; 7FFB?97DJ>7BBKD:;HJ7A; 7D 7BJ;HD7J?L;l
7D7BOI?I:;19H?8?D= EJ>;H 7TFFHE79>;| |IEBKJ?EDEHI?J;| ?J,L7BK7J;:
JE 7::H;l J> D;: 71 1373 ?D,K8I;9J?ED 78EL; 7D: 1>7BB
IKBC?J 7 H;FEHIM?J>H;IF;9J J>H;JE ->?1 7D7BOI?II>7BB?D9BK:; J>;
BE97J?ELE< 7BBE< ?JI ;N?1J?D= M?H;B;ll 9ECCKD?97J?EDI <79?B?J7?;l
M?J>?0)>; EHEK=> 7D: EKJI?:;; J>; EHEK=> 8KJ FHEL?:?D=I;HL?9;
M?J>?DJ>; 8EKD:7H?;| E<J>, EHEK=> J>; BE97J?ED¥YD: JOF; E<
EJ>:H 1?J;1 9EDI?:;H;: J>; 7L7?B78?B?EXJ>El; 1?31 J>; ;NJ;.DJ JE
M>?9> EJ>;H 1?J;1 :E DEJC;;J J>; 7FFB?97DJII;HL?9; ;D=?D;H?D=

EHEJ>H D;:l 7D: J>; H;7IED M>0 J>; IK8B@:9J1?J; M71 9>EI:D
EL,H J>; 7BJHD7J?L;l ->; 7D7BOI?l [>7BB 7BIE 7:H;ll 7DO
7BJ;HD7J?L; J;9>DEBE=?;| J>7J C70 8; 7L7?B78B; 7D: M>0O |K9>
J;9>DEBE=?;| 7H; DEJS8;?D= Kl;: ->; 7D7BOI?IE<7BJ;HD7J?L;| |I>7BB

?D9BK:; 7 9ECFH:>:DI?L; 7FFHE79>JE 7::H:ll J>: D;;: ?DJ>; TH:7
M>:H; J>; D;: 7D7BOI?II>EMI ?DIKW9?;:DJ I;HL?9; EH 9EL;H7=;
:CEDIJH7J?D= >EM J>; 7TFFB?97DX>XDJ;D:I JE7::H;l J>; ;DJ?H;JOE<
J>; D;;: ?D9BK:?DZDO7H;71 EH?IIK;| J>7JMEKB:DEJS8; 7:H;ll;:

80 J>; FHEFEI;: <79?B?J&>; FB7D I>7BB FHEL?:; <EHJ>; <;M;lJ
<;71?8B; DKC8;H E<I?J;| <EHVI?H;B;ll 9ECCKD?97J?EDI<79?B?J?;}>;
7TFFB?97DJ>7BB?D:?97J; 7TDO<KJKH;1?J;1 ?J7DJ?9?F7J;1 71 J>; J?C; E<



%' ., Q

J>; 7FFB?97J?EDIE J>; ;NJ;:DJ 9KHH;DIB@DEMD EH<EH;971J KJKH;
7FFB?97J?EDI8O J>; 7FFB?97DJEH ?JI IK99;IIEH M?BB; ;L7BK7J;:
<EH9EDI?1J;D90 M?J>J>?| FB7D 7D: 7DO :;;L?7J?ED <HEC?JI>7BBS8;
@KIJ?U;: JEJ>; 17J?I<79J?EDE<J>; E7H: E<@KH?I:?9J?E[E M?H;B;ll
9ECCKD?97J?ED <79?B?J0O-7BB 8; 7FFHEL;: KDB;ll J>; 7FFB?97DJ
GCEDIIH7J;)l  J>7J J>;H; 7H; DE IK?J78B; 7BJ;HD7J?L;l J>7J 7H; B;ll
L?IK7BBO ?DJHKI?L; J>7D J>; FHEFEI;: 7TFFB?97J?ED

w?J?ED7B IK8C?II?ED H;GK?H;C;DJI "D 7::?J37ED JE J>; 7FFB?978B;
‘E9KC;DJ7J?ED H;GK?H;: <EH1?J; FB7D 7FFHEL7B J>; <EBBEM?D=
‘EOKC;DJ7J?ED I1>7BB8; IK8C?JJ;: 71 F7/HJE<J>; C?DEHI?J; FB7D
IK8BC?II?ED

7 E9KC;DJ7J?ED 80 7 GK7B?U;: :NFHJ J>7) 7DO FHEFEI;:
M?H;B;ll 9ECCKD?97J?EDI <79?B?J@?BB7L; IKW9?;:DJ IJHK9IJKH7B
?DJ;=H?JQIE IKFFEHJ J>; FHEFEI;: 7DJ;DD7| 7D: 7DJ?9?F7J;:
<KJKH; 9E BE97J;: 7DJ;DD7I 7D: J>7J J>; |IJHK9JKH7BJ7D:7H:I
. L:BEF;: <EH 7DJ;.DD7I 80 J>; B;9JHED?9 "D:KIJH?;l
IE9?7J?ED " 7D: EH J>; -:;B;9ECCKD?97J?EDI "D:KIJHO
IE9?7J?ED -" >7L;8::DC;J

8 B;JJ;HE<?DJ;DJ8O J>; 7FFB?97DJ?D7 <EHCJES8; H;L?;M;. 7D:
7FFHEL;: 80J>; E7H: JJEHD;0O?D:?97J?D=J>7JJ>; 7TFFB?97DJ
JEJ>; :NJ;DJ ?J3>71 J>, 7TKJ>EH?JOE::E IE M?BB-7H; J>; KlI; E<
J>; JEM;H ?D9BK:?D=NJ;DI?EDI 7D: 9ECFEKD:I JE J>; ;NJ;DJ
<;7178B; M?2J> EJ>H 7FFHEL;: FHEL?:;HI E< M?H;B;lI
9ECCKD?97J?EDI I;HL?9;1 7D:

9 L?IK7B?CF79J IUK:O =H7F>?797BBOCKB7J?D=J>HEK=>CE:;BI
9ECFKJ;H ;D>7D9;: =H7F>?91 EH I?C?B7H J;9>D?GK;l  J>;
7FF,7H7D9; E<7DOFHEFEI;: M?H;B;ll 9ECCKD?97J?EDI <79?B?JO
7D: ?D:?973?D=2JI L?;M <HEC7J B;71J UL; BE97J?EDIFHEKD: 7D:
M?J>?DED; C?B; E< J>; FHEFEIl;: M?7H;B;ll 9ECCKD?97J?EDI
<797B?JOM>H; IK9> <79?B?JM?BB8; CEIJ L?1?8B; ;H?7B
F>EJE=H7F>| E< J>; ?CF79J 7H;7 I>7BB 7BIE 8; IKBC?JJ;:

E BE97J?ED E<9ECCKD?97J?ED 7DJ;DD7I ED JEM;HI ED FK8B?9 FHEF;HJO

E BE97J?ED FEB?90->; EHEK=> E< +EIl;BB; [>7BB FB7D <EH 7D:
799ECCE:7J; J>, =HEM?D=;C7D: <EHBECCKD?97J?ED7DJ;DD7I 80
9E BE97J?D4K9> D;M 7DJ;DD7l1 ED JEM;HI 1?J;: ED FK8B?9BEGMD;:
1?7J3;1 9EDJHEBB;:EH :;1?7=D7J;: 80 J>; EHEK=> 7D: M>7?79> 7H;
7FFHEFH?7J;,BE97J?EDKEH<79?B?J7J?DA?H;B;Il 9ECCKD?97J?EDI 7D:
<EHC?D?C?P?D4.?IK7B7D: EJ>H ?CF79JI ED J>; FK8B?971IE9?7J;:
M?J> 9ECCKD?97J?ED 7DJ;DD7I

)K8B?9 FH?L7J; F7HJID;HI>?F JE ?CFB;C;DJ 9E BE97J?ED FEB?90

7 DO 9EBE97J?ED9ECCKD?97J?ED JEM;HI M?BB8; ?DIJ7BB;:
C7?DJ7?D;. 7D: EFMH7J3;: 80 7 FH?L7J; 8KI?D;lI 7D: EH
H;=KB7J;: FK8B?9 KJ?B?JED FK8B?9 FHEF;HJO KD:;H B;7Il;
7=H;;C;DJ M?J>J> EHEK=> E<+El;BB; FKHIK7DJ JE J>; %E97B



+(, %% ( Q

%7D: 7D: K?B:?D=I %7M 7D: EHJ>, %E97B)K8B?9 EDJH79JI
%7M  E<J>; J7J; E<'M  #HI,O0 7D: ?D9ECFB?7D9; M?J> J>;
EH:?D7D9; H;GK?H;C;DJI E< J>; EHEK=>

8 "D EH:;H JE 7IIKH; J>7J 7DO JEM;H 7J J>; 78EL; H;<;H;D9;:
BE97J?EIM?BB99ECFB?I> J>, ?DJ;DJE<J>?| I;9J?ED 7DO B;7I;
7=H;;C;DJ M?J>J>; FH?L7J;EF;H7JEHEHH;=KB7J;: FK8B?XJ?B?JO
[>7BB?D9BK:; 8KJDEJ8; B?C?J;: JE J>;, <EBBEM?D+GK?H;C;DJI

45 -> JEM;H M?BB; 9EDIJHK9J;: JES8; 97F78B; E<IKFFEHJ?D=
7J B;71J 7DJ;.DD7I M>?9> C;:J H7:?E <H;GK;D90
H;GK?H;C;DJI

45 -> JEM;HI>7BBDEJ;N9;;:  <;;J <HEC =HT7:;

45 DJ,DD7 IF79; [>7BB8; H;DJ;: JE7BBDJ;H;13;: 97HH?;HI7I
7 H7J; H;V;93?D= J>; <7?H C7HA;J FH?9; <EH IK9> |;HL?9;l

45 ->  JEM;H I>7BBOECFBOM?J>J>; IJ7D:7H:I ;.3 <EHJ>?D
,K81;93?EDI 7D:

9 ->; FH?L7J;;DJ?JOEHH;=KB7J;: FK8B?9%KJ?B?Ja>79> M?BBDIJ7BB
C7?DJ7?D7D: EF;H7J; J>; 9E BE97J?EDIEM;H M?BB; [;B;9J;:
J>HEK=>7D EF;D FK8B?987?::?D= FHE9;ll KD:H IF;9?U97J?EDI
7D: 7 B;7l; 7=H;C:DJ JE 8; FH;F7/H;: <EHJ>;, &70OEH 7D:
EKD9?B KD:;H 7FFB?978B;':"M #HI;O B7M =EL;HD?D= FK8B?9
FH?L7J; 7=H;;C;:DJI ,F:9?U97J?EDI M?BB’D9BK:; 8KJ DEJ 8;
B?C?J;: JE 7 :;:CEDIJH7J?ED E<IK?J78B; F71J 1?J; C7D7=;C;DJ
‘NF;H?:D9; 7D: 9ECFB?7D9; M?J> FH:I9H?8;: 9EDIJHK9J?ED
[J7D:7H:1  M?J>7 9EIJ 7D: H;L;DK; 7D7BOI?I<EHJ>; UHIJ UL;
O;7HI E< EF;H7J?ED

"DIJ7BB7J?EB<M?H;B;ll 9ECCKD?97J?ED<797?B?J?fEDEH7J JEM;HI
ED FK8B?9 FHEF;HJO I>7BB DEJ H;GK?H; 1?J; FB7D H;L?;M

ED:?J?ED7B KI; [J7D:7H:I ->.  <EBBEM?D=zI?=D 7D: F;H<EHC7D9;
[J7D:7H:I I>7BB 7FFBO 71 7::?J?ED7B 9ED:?J?ED7BKI; 1J7D:7H:l JE
9ECCKD?97J?ED 7DJ;DD71 9EBE97J;; ED ;N?1J?D= JEM;HI IKFFEHJ
[JHKQJKH;I 7D: 7IIE9?7J;: ;GK?FC;DJ 9ECFEKD:| FHEFEI;: FKHIK7DJJE
,K8I;:9J?ED >H:E< 7D: I1>7BB8; J>; IJ7D:7H:I 7FFB?978B;JE JEM;HI
7DJ;DD7I 7D: IKFFEHJ [JHKQJKH;I 7D: 7I1IE9?7J;: :GK?FC;DJ
9ECFEKD:I ED FK8B?9 FHEF;HJO FHEFEI;: FKHIK7DJ JE ,K8I;9J?ED

-:B;9ECCKD?97J?EDI ;GK?FC;DJ 9ECFEKD: :;1?=D 'E 8K?B:?D=l
[>7BB8; F;HC?JJ;: ?DJ>; ;GK?FC;DJ 9ECFEKD: ECCKD?97J?ED
:GK?FC:DJ C70 8; IJEH;: ?D 978?D;JI

;D9?D= 9>7?D B?DA<;D9; EH M7BBDEJ B;ll J>7D I,L;D <;;J ?D
>7?=>J <HEC UD?I>;; =H7: I>7BB 8; FHEL?:;;: 7HEKD: ;79>
38C>AB #>C4 (44 # ( 4C B4@

38C>AB #>C4 (44 # ( 4C B4@



%' ., Q

9ECCKD?97J?ED JEM;H 7D: ;GK?FC;DJ 9ECFEKD: 99l JE J>;
JEM;H I>7BB8; J>HEK=>7 BE9A;: =7J; ->; <;D9; 7D: IKFFEHJ?D=
IJHK9JKH;I I>7BB >7L; 7 8B79A C7J3J; UD?I>

%7D:197F?D= ->; L?IK7B ?CF79J E< 7 9ECCKD?97J?ED JEM;H 7D:
:GK?FC;DJ 9ECFEKD: I>7BB 8; C?J?=7J;; <EH D;7H80 L?;M;HI
J>HEK=>B7D:197F?D= EHEJ>;H I9H;;D?D= C7J;H?7BI 7J J>; ;GK?FC;DJ
9ECFEKD: ->; <EBBEM?”DB7D:197F?D= 7D: 8KT;H?D= I|>7BB 8;
H;GK?H;: 7HEKD: J>; FH?CJH E< J> JEMH 7D: ;GK?FC;DJ
9ECFEKD: ;N9:FJ J>7J J>; IJ7D:7H:l C70 8; M7?L;: 80 J>;
)B7DD?D= E7H: <EHJ>El; 1?:;1 E<J>, FHEFEIl;: JEM;H J>7J 7H;
BE97J;: 7:@79;DJ JE KD:;L;BEF78B; B7D:| 7D: B7D:| DEJ?D FK8B?9
L?:M  %7D:197F?D= [>7BB 8; ?DIJ7BB;: ED J>; EKJI?:; E< <;D9;l

KHJ>H ;N?1J?D=L;=J7J?ED I1>7BB8; FH;I;HL;: JE J>; C7N?CKC
:NJ;DJ FH79J?978B; 7D: C70 8; Kl;: 71 7 IK81J?JKJ; <EHEH ?D
IKFFB;C;DJ JEM7H:I C;;J?D= B7D:197F?D= H;GK?H;C;DJI

7 9EDJ?DKEKI ;L;H=H;:D >:;:=; 7J B:71J ILL.D <3 >?7=> 7J
FB7DJ?D=

8 BB B7D:197F?D= [>7BB 8; E< J>; :L;H=H;D L7H?;JO "< J>;
B7D:197F?D= I;.J <EHJ>78EL; 97DDEJS8; ?DIJ7BB;: 8;97KI; ?J7I
FHE>?87J;: ;?J>;H 80J>; EMD;H E<J>; 1?J; 80B7M EHEJ>HM?I;
J>; 7TFFB?97DJ>7BBFHEFEI; 7BJ;HD7J?LB7D:I197F?D= :;1?=D;: JE
C?2J?=7J; J>; L?IK7B?CF79J E<J>; 9ECCKD?97J?EDJEM:H 7D:
:GK?FC;DJ 9ECFEKD:

& J>E: E<:;J;HC?D?D= 9ECCKD?97J?EDJEM;H >;?=>J EHFKHFEI;l
E< C;7IKH;C;DJ 9ECCKD?97J?ED JEM:H >;?=>J [|>7BB ?D9BK:;
7DJ;DD7 871; F7: 7D: EJ>H 7FFKHJ;D7D9;l 7D: 1>7BB8; C;71KH;:
<HEC J>; UD?I>;: =H7:; E<J>; F7TH9;B

"BBKC?D7J?EECCKD?97J?ED JEM;HI I>7BBDEJS8; 7HJ?U9?7BB@=>J;:
‘N9;FJ 71 H;GK?H;: 80J>; ;;H7B L?7J?ED:.C?D?IJH7J?ED ?D
M>?9>97I; J>; B;71J ?DJHKI?L; JOF; E<B?=>J?DE;HC?JJ;: 80 J>;
I>7BB8; Kl;: 7D: :N9;FJ 71 D;9;lITHO <EH?DIF;9J?EDE<7D: H;F7?HI
M?J>?DJ>; ;GK?FC;DJ 9ECFEKD: ?DM>?9> 971; J>; B?=>J?DL70
EDBCB; BE97J;: M?J>?DJ>; 9ECFEKD: 7D: C70 EDB@; JKHD;: ED
C7DK7BBOM?J>7 C;9>7D?IC JEI>KJ ?JET 7<J;H7 H;7IED78B; J?C; JE
8; I;J 80 J>; )B7DD?D= E7H: 7<J;H J;IJ?CEDO 80 J>; 7FFB?97DJ |
H:FH:I;DJ7J?L; %7?=>J?D:M?J>?DJ>; :GK?FC;DJ 9ECFEKD: I|>7BBDEJ
FHE:K9; =B7H;7D: 1>7BB8; :1?=D;: IE 71 JEC?D?C?P; ?JI IF?BBEL;H
EKJI?:; J>; 9ECFEKD:

?D?I1>;: 9EBEHO ?H;B;ll 9ECCKD?97J?ED?CFHEL;C;DJI JE ;N?13?D=
9ECCKD?97J?ED JEM;HI DEJ H;GK?H?D= F7?DJ?D=C7HA?D=I1>7BB
>7L; 7 UD?I> J>7J C7J9>;l J>; ;N?1J?D= JEM;H

JHK9JIKH7B;I?=D  ECCKD?97J?ED JEM;HI 1>7BB8; 9EDIJHK9J;: JE
J> " [J7D:7H:I  EHIKO9> IK8I,GK;DJ H;L?I?ED7I ?I ?D
FB79; 7J J>; J?C; E<J>;, )B7DD?D=E7H: :;9?I?ED 71 FK8B?I>;: 80
J>; B;9JHED?9"D:KIJH?;l 1IE9?7J?ED M>?9>C70 8; 7C;D:;: <HEC



+(, %% ( Q

J?C; JEJ?C; 7D: 7BBEHEK=> 9EDIJHK9J?EBK?B:?D=9E:;I KHJ>:H
7DO?CFHEL;C;DJI 7D: EH7::?J?EDI ;= 7DJ;DD71 17J;BB?J;:?1>;

:J9  JE ;N?1J?D= 9ECCKD?97J?ED JEM;HI [>7BB H;GK?H; IK8C?II?ED
E<I?J; FB7DI I;7B;: 7D: L;H?U;: 80 7 FHE<II?ED7B;D=?D;;H M>?79>
CEDIJH7J; 9ECFB?7D9; M?J>J>; " " 1J7D:7H:I ->:
7FFB?97DJ>7BB?D9BK:; ?D?JI ;;I1?=D J>; EFFEHJIKD?JEHE BE97J?ED
80 EJ>;HI EH ;NFB7?D M>0 9E BE97J?ED ?| DEJ <;71?8B;

.D:;;H=HEKD: KJ?B?2J?;1 BB KJ?B?J?; I[HL?D= 7DO M?H;B;ll
9ECCKD?97J?EDI <79?B?JO I>7BB 8; KD:;H=HEKD:

J7D:7H:I  7FFB?978B; JE 7TBBM?H;B;ll 9ECCKD?97J?EDI <79?B?J?;|->;
<EBBEM?DR7D:7H:| M>?9> 7H; DEJ 9ED:?J?ED7EKI; 137D:7H:I I>7BB
7FFBO JE 7BB M?H;B;Il 9ECCKD?97J?EDI <797B?J7;]

&7?DJ;D7DY; 0 ?H;Bjll 9ECCKD?97J?EDI <79?B?J? I>7BB 8;
C7?DJ7?D;: JE ;DIKH; J>?H 9EDJ?DK;: 1JHK9JKH7B?DJ;=H?JO->;

EMD;H E<7 M?H;B;ll 9ECCKD?97J?EDI <79?B?J67BB7BIE F;H<EHCIK9>
EJ>H C7?DJ;D7D9; E<J>; IJHK9IKH;7D: E<J>; 12J; 71 JE;DIKH; J>7J
2J :E;l DEJ 9H;7J; 7 L?IK7B DK?I7D9;

"DIF;9J?ED

7 D 7FFB?97DJC70 8; H;GK?H;: JE ?DIF;93 2JI M?H;B;ll <79?B?JO
KFED DEJ?9; <HEC J>; EHEK=>

8 "DIF;9J?EDI [>7BB8; 9ED:K9J;: 80 7D :D=?D;;H B?9:DI;: JE
FH79J?9; ?D J>; ,J7J; E< "M #HI;O ->; H:;IKBJI E< IK9>
?DIF;9J?EDI 1>7BB8; FHEL?:;: JEJ>, EHEK=> D=?D;H 7I;:
KFED J>; H;IKBJI E<7D ?DIF;9J?ED J>; EHEK=> C70 H;GK?H;
H;F7?HEHH;CEL7B E<7 9ECCKD?97J?EDJEM;H .FED H;CEL7B E<
J>; M?H;B;ll 9ECCKD?97J?EDI <79?B?J@<IK9> <79?B?J®D 7 JEM;H
J>; 1?J; 1>7BB8; H;IJEH;: ?DJ>; C7DD;H 799;FJ78B; JE J>;
EHEK=> %7D:197F; H9>7J;9J

87D:EDC;DJ DO M?H;B;ll 9ECCKD?97J?EDI <79?B?J®>7J ?| DEJ
EF;H7J;: <EH7 9EDJ?DKEKIF;H?E: E< CEDJ>I 1>7BB8; 9EDI?:;H;:
787D:ED:;: ->:  EMD;H E<IK9> <79?B?JO7BBH;CEL; ?JM?J>?D
;701 E< DEJ?9; <HEC J>; 3ED?D= (W9H J>7J J>; <79?B?2JCI
787D:ED:;: "< |K9> <79?7B?JA@ DEJ H;CEL;: M?J>?D 701 J>;
EHEK=> C70 H;CEL; IK9> <79?B?JQJ J>; EMD;H | ;NF;DlI; "< J>:
<79?B?JODJES8; H;J7?D;: J>; FHEL?:;HI>7BB;1J78B?I> J>7JJ>; <79?B?JO
M?BBB; H:Kl;: M?J>?DED; O:;7H 7<J:H IK9> 787D:EDC:DJ "< J>;
<797B?JD DEJH:KI;: M?J>?0ED; O;7H J>; <79?B?J67BB8; H;CEL;:
JJ>; :?19H;J?ED E<J>; 3ED?D=(W9;H KFED=EE: 97KI; I>EMD J>;
ED; O;7H HKI; F,H?E: C70 8; :NJ:D:: <EH7 F;H?E: DEJJE ;N9;;:
ED; 7::?J?ED7B O;7H

->; M?H;B;Il  9ECCKD?97J?EDI <79?B?JO>7BB 9ECFBO M?J> 7BB
7FFB?978B; 7D: H;=KB7J?EDI



%' ., Q

->;  M?H;B;ll 9ECCKD?97J?EDI <79?B?JO>7BB 9ECFBO M?J> 7BB
7FFB?978B; 8K?B:?D= 9E:;l

,2=DI ,?=DIl :?IFB70?D=EMD;H 9EDJ79J?D<EHC7J?EM7HD?D=I 7D:
;GK?FC;DJ ?D<EHC7J?EDD: 17<;,JO0 ?DIJHK9J?EDI>7BB8; FHEL?:;:
'E EJ>;H 1?=D7=; 1>7BB 8; F;HC?JJ;:

'E?I; 'E ;GK?FC;DJ I1>7BB8; EF;H7J;: IE 71 JE FHE:K9; 7 DE?I;
B.L;:B ED 7:@E?D?DEHEF;HJ?;| J>7J ;N9;;: J>: DE?I; B;L;B F;HC?J3J::
80 EHEK=> E:;

9J?7L?JO7D: 799:;ll BB;GK?FC;DJ I1>7BBS8; ::1?=D;: 7D: 7TKJEC7J;:

JEJ>; =H;7J;1J :NJ:DJ FEII?8B; ?DEH:;H JEH;:K9; J>; D;;: <EHED
1?J; C7?DJ;D7D9; 7D: J>H;80 JE C?D?C?P; J>; D;;: <EHL;>?9KB7H
JH?FIJE 7D: <HECJ>; 1?2J; 99l I>7BB8; <HEC:1J78B?I>;: [1?J;
799:Il FE?DJIM>:D;L;H FEII?8B; 'E CEH; ET IJH;;J F7/HA?D=I>7D ?I
D;9:I7HO I1>7BB 8; F;HC?JJ;:

79> 7FFB?97J?ERXEH7DO M?H;B;Il 9ECCKD?97J?EDI <79?B?J?;|>7BB
?D9BK:; ;?2J>H 7 FH;B?C?D7HCEH 7 9;HJ?U;: 1J7J;C.DJ J>7J J>;
EF;H7J?ED E< J>; <79?B?JQ@D9BK:?D=H;9;FJ?ED 7D: JH7DIC?II?ED
<KD9J?EDI M?BEEF;H7J; M?J>?DJ>; F7H7C;J;HI :1J78B?I>;: 80 J>;
7FFB?978B; B?9;:DI;I 7D: H;=KB7J?ED IE 71 JE C?D?C?P; J>;
FEII?8?B?J@<?DJ;H<;H?DM?J>J>; KIK7B7D: 9KIJEC7THO JH7DIC?II?ED
EHH;9;FJ?ED E<H7:?E J;B;L?I?ED J9 7D: EJ>;H B?9:;DI;: [|;HL?9;l

D@EO;: 80 7:@79;DJ H;1?:;:DJ?7B 7D: DEDH;I?:;DJ?7B FHEF;HJ?;] "D
J>; ;L;DJ J>7J EDBOY FH;B?C?D7H@7J;C;:DJ 7?1 IKBC?J3J;: M?J>J>;
7FFB?97J?ED7 UD7B 9;HJ?U;: 1J7J;C;DJ E<DED?DJ;H<;H;D9; M?BB;

FHEL?:;: 7D: 7FFHEL;: 80 J>; EHEK=> FH?EHE J>; ?lIK7D9; E<7
8K?B:?D=F,HC?J ->; 1J7J;C;.DJ 1>7BB8; FH;F7/H;: 80 7D ;D=?D;H

B?9;DIl;: JEFH79J?9;?DJ>; ,J7J; E<'M #HI;O EHEJ>;H FHE<;II?ED7B
799:FJ;: 80 J>; EHEK=>

FFHEL7B H;GK?H;: <HEC EJ>H =EL;HDC;DJ7B 7=,D97%;l 79>
7FFB?97J?ED>7BB ?D9BK:; MH?JJ;D 7FFHEL7BEH 7 1J7J;C;DJ E<DE
E8@;9J?EBHECEJ>;H <;;;H7B 1J7J; EH9EKDJO7=;D97?;1 J>7JH;=KB7J;
9ECCKD?97J?ED JEM;H 1?=>J?D= :;1?=D 7D: 9EDIJHK9J?ED

-> 7FFB?97DJ>7BBIK8C?J 7 H;FEHJ9;HJ?<O?D3>7J ?JI <79?B?J?M?BB
EF:H7J; ?D799EH:7D9; M?J> 7BBB;=7B H;GK?H:C:DJI H;=7H:?D= +

‘NFEIKH:; +;FEHJ 7D: (H:;H H;=7H:?D= K?:;.B?D;| <EH
L7BK7J?D=J>; DL?HEDC:;DJ7B T;9JI E<+7:?E<H;GK;D90 + 7:?7J?ED
7D: (- KBB;J?D L7BK7J?D= ECFB?7D9; M?J>

K?:;:B?D;l <EH IKC7D NFEIKH; JE + 7:?E<H;GK;D90

B;9JHEC7=D;J?9 ?;B:I 7D: EJ>HI ->?1 H;FEHJI>7BB?D9BK:; J>;
9B7Il E<I;HL?9; <H;GK;D9?;l C7N?CKC ;T;9J?L; H7:?7J?EDFEM;H
+) E< J>; 7DJ;DD71 7DJ?9?F7J;: EF;H7J?D= +)I 7DJ;DD7
JOF;I >;?=>J1 7D: EH?;DJ7J?EDE< 7BB7DJ;DD7l 7D: ?D:?97J;
FH;:?93;: + NFEIKH; B;L;Bl KD:;H DEHC7BEF,H7J?EDI 7J J>,
D;7H;1J E99KF?;: IJHK9JKH; 9EFOE<J>; B?9;DI; 7TFFB?978B,JE
J>;, Kl, E<J> M?H;B;Il 9ECCKD?97J?EDI <79?B?J0O-7BB 7BIE 8§;



Q +(, %% ( Q

IKBC?J3J:: ->: 137J3;C;DJ I>7BB 8; FH;F7H;: 80 7D :D=?D;H
B?9:DIl;: JEFH79J?79;?DJ>; ,J7J; E<'M #HI;0 EHEJ>H FHE<;II?ED7B
799;FJ;: 80 J>; EHEK=>

J 8;;71>0A3B .3343 0C C8<4 >503>?C8>=>5 >34 B44 7
4=4A0; %A>E8B8>=B AC /
%E97J?ED

?BB8E7H:I C70 8; BE97J;: ED F7H9;BI M?J>?D J>; KI?D;ll
ECC:H9?7B 3ED; J>7J >7L; <HEDJ7=;ED +EKJ; ADEMD 71 ,J
JEH=; L;DK;

?BB8E7H:I I>7BB 8; :;1?=D;: IE J>7J J>; 7:L;HJI?1?D= IKH<79; ?I
L?1?8B; EDBG<HEC+EKJ; 7D: DE H;I1?:;DJ?7B KI;I  JE J>; =H;7J3;1J
:=H;; FEII?8B;

'E FEHJ?ECE<7 8?BB8E7HI>7BB8; CEH; J>7D <:;J <HEC J>;

FHEF;HJO B?D; 7:@E?D?D= +EKJ;
(DBO ED; 8?BB8E7H: 1>7BB 8; F;HC?JJ;: ED 7DO ED; BEJ

'E FEHJ?E[E<7 8?BB8E7HI>7BB8; M?J>?D <;;J E<7DOFEHJ?EI[E<
7DEJ>H 8?BB8E7HEH J>, 7FFB?978B;IF79?D= H;GK?H;C;DJI E<J>;
“M o #HELO J73;  FTHIC,DJ  E< -H7DIFEHJ7J?ED M>?9>;L;H ?I
=H;7J;H

KBA H;GK?H;C;DJI

?BBB8E7H:I 7H; 7 FH?D9?F7BJHK9JKH; IK8@:9J JE J>; KI?D;ll
ECC:H9?7B 3ED; 8KBA H:GK?H:C:DJI 7D: I?P; 7D: :1?=D
H;GK?H;C;DJI ;N9;FJ 7| FHEL?:;: ?D ,K8I;9J?EDI 7D:

'E  FEHJ?EDE< 7 8?BB8E7H:I>7BB8; B;ll J>7D <;;J <HEC 7DO
FHEF;HJO B?D;

,?P; 7D: ::1?7=D

8?BB8E7H:?IFB70O 7H;7 |>7BBDEJ;N9;;: <;;J ?D>;?=>J 78EL; J>;
N?1J?D==H7:;

8?BB8E7H: :?IFB70 7H;7 I>7BB DEJ ;N9;;: IGK7H; <;;J

'E  8?BB8E7H:EH 8?BB8E7H::?IFB70 7H;7 EH FEHJ?EDJ>;H;E< I>7BB
HEJ7J; CEL, FHE:K9; DE?l; EH ICEA; =?L;, J>; 7?BBKI?ELE<
CEL,C,DJ :?IFB7OL?;E EHEJ>H 9>7D=?D=?C7=;HO 7KJEC7J?97BBO
9>7D=, EHS8; 7D?C7J;: EH 8B?DA?D=DEH |>7BB 7DO 8?BB8E7H:EH
FEHJ?EDJ>;H;E< >7L; 7DO ;B;9JHED?9 :?=?J7B JH? L?I?ECEH EJ>;H
7D?C7J;: 9>7H79J;H?13?91 H;IKBJ?D=7?D 7D 7KJEC7J?97BBO>7D=7D=

F?9J7ED
38C>A B #>C4 )74 ?A>E8B8>=B 03343 8= C78B J F4A4 >A868=0;;H 4=02C43 1H $A3 #>
0B 0= 0<4=3<4=C C> >A868=0; 7 10=3*B4 >5C74 >34 1DC F4A4 =>C

8=2;D343 8= $A3 #>



%' ., Q

8?BB8SE7HI>7BB9EDJ7?DDE CEH; J>7D JME 8?BB8SE7H:?IFB70 7H:71
JH?7D=KB7HI>H;; 1?:;: 9EDU=KH7J?ED>7BB DEJ 8; F;HC?JJ;:
-ME I?:;:  8?BB8S8E7HM?J>7D 7D=B; E<:;V;9J?ED E<DE =H;7J;H J>7D
R I>7BB 8; F;HC?JJ;:

?BB8E7H::?IFB70 7H;71 C70 8; ?BBKC?D7J;IK8@;9JJE J>; <EBBEM?D=
9ED:?J?EDI

7 "BBKC?D7J?D=B?=>J| [>7BB 8; 7HH7D=;: IE 71 JE :?H;9J
?BBKC?D7J?HBEDBQIJEM7H:I J>; 87BB8E7H:?IFB70O 7H;7 7D: JE
H;:K9; =B7H;

8 "BBKC?D7J?DB?=>JI11>7BB8; 7HH7D=;: IE J>7J=B7H,;|>7BBDEJS,;
L?1?8B; <HEC 7DO H;1?:;DJ?7B FHEF;HJ?;1 7J 7DO J?C,; E<O;7H

9 "BBKC?D7J?DB?=>JI11>7BB8; 1>?;B:;: <HECL?;M E<7BR.;>?9KB7H
JH7W9

'E  87BB8E7HI>7BB8; ?BBKC?D7J;:80 C;7DI E< ?DJ;HC?JJ;DJ
V71>?D= EH 8B?DA?D= B?=>JI

'E 87?BB8E7HEH8?BB8E7H:?IFB70O 7H;7 8; F7?DJ;: M?J> EHOECFEI;:
E< 7DO C7J;H?7BE<7 VKEH;I9;DJ F>EIF>EH;I9;DJ EH>EBE=H7F>?9
C7J;H?7B

'E 8?BB8E7HI>7BB:?IFB70 FEHDE=H7F>?®HI;NK7BBO?D:;9;DJ 7D: EH
E8I9;D; F?9JKH;l :;F?9J?EDI EH?C7=;1 M>;J>H IK9> ?C7=;| T7H,;
79JK7B F?9JKH;I ?BBKIJH7J?EDIEH 9ECFKJ;H =;D;H7J;: EH J>;
FKHFEI;I E<J>?1 ;93?ED FEHDE=H7F>?EHI|;NK7BBO?D:;9;DJ 7D: EH
E8I9;:D; F?9JKH;l :;F?9J?EDI EH?C7=;1 |1>7BB?D9BK:; 8KJ DEJS;
B?C?J;: JE ?C7=;] E< KD9BEJ>;: >KC7DE?: =;D?J7B?7 >KC7DE?:
8H;71J1 >KC7DE?: 8KJJE9AI 7D: EJ>H I;NK7BBO;NFB?9?J?C7=HO
IK9> 71 =H7JK?JEKI>KC7DE?: 8H;71J 9B;7L7=; 'E 8?BB8E7HI>7BB
:?IFB70 E8I9;D; LKB=7HEHFHE<7D;MEH:| EHIOCBEBI M>?9> |>7BB
?D9BK:; 8KJ DEJ8; B?C?J;: JE MEH:I F>H7I;l 7D: IOC8EBI J>7J 7H;
9ECCEDBOH;1JH?9J;: <HECFK8B?98HE7:971J FKHIK7DJ JE .

Q

'E 8?BB8E7HI>7BB:?IFB70 7DOMEH:I EHIOCS8EBI J>7J9EDDEJ; JH7W9
9EDJHEBECC7D:I ?D9BK:?D=8KJ DEJB?C?J;: JE IJEF EH :7D=;H
EHM>?9> C70 8; 9ED<KI;: 71 7 1?=D :?IFB70;: 807 FK8B?9%7KJ>EH?JO

'E  87BB8E7HI>7BB8; FB79;: ED 7DO8K?B:?D=EHED J>, HEE<E<7DO
8K?B:?D=

'E 8?BB8E7HI>7BBS8; ;H;9J;: IE 71 JE97KI; 7DOL?IK7BES8IJHK9J?ED
JE JH7W9 EH ?CF7?H JH7W9 9EDJHEB :;L?9;l

:C?D?1JH7J?ED

DO 7FFB?97J?EXEHJ>;, 9EDIJHK9J?ELE< 7 8?BB8E7HI1>7BB H;GK?H;
9ECFB?7D9; M?J> J>; +ET7:17;; , =D EDJHEB 7D: (KJ:EEH
‘L;HI?I?D= 9J 71 <EKD: 73" #, J ;G 7D: IK9> EJ>H



+(, %% ( Q

B7MI 7D: 7FFB?978B; H;=KB7J?EDIH;B7J;: JE J>, 9EDIJHK9J?EDE<
[JHK9JKH;I 7D: EH 8?BB8E7H:I

FFB?97J?EDI <EHJ>; 9EDIJHK9J?E[E<7 8?BB8E7HI>7BB9ECFBOM?J>
J>; H;GK?H:C:DJI 9EDJ7?D;: M?3>?DJ>?l 9>7FJ;H 71 JE 1?J; FB7D
H:L?;:M FHE9::KH;:I

=5>A24<4=C E8>;0C8>=B 0=3 74=0;C84B

->?1 7HJ?9B;I>7BB8; ;D<EH9;: 80 J>; K?B:?D= "DIF;,9JEH EH7DO EJ>;H
;D<EH9?D= EW9;H E< J>; EHEK=> E< +EI;BB;

EH7DO7D: ;L;HO L?EB7J?EB<J>; FHEL?I?EDIE<J>?| 7HJ?9B;J>;, EMD;H
=,D;H7B 7=;DJ EH9EDJH79JEE<7 8K?B:?D=EHFH;C?I;| ?DM>?9>F7HJIK9>
L?EB7J?ED7I 8;,D 9ECC?J3J;: EHI>7BB;N?lJ 7D: J>, =D;H7B 7=;DJ
7H9>?J3;9J 8K?B:;H 9EDJH79JEHEH7DO EJ>;H F;HIED M>E 9ECC?JI J7A;l
F7HJ EH 711?131 ?D IK9> L?EB7J?EEH M>E C7?DJ7?DI 7DO 8K?B:?D=EH
FH;C?I1;1  ?DM>?9> 7DO IK9> L?EB7J?ED-7BB;N?lJ [>7BB <EH;79> 7D:
;L,HO  L?EB7J?ED/ID: <EH ;79> 7D: ;L;HO 70 J>7J IK9> L?7EB7J?ED

9EDJ?DK;l 8; IKB@;9JJE7 UD; E<DEJCEH; J>7D EHS8; IK8@;9JJE
?CFH?IEDC;DJ ?DJ>; 9EKDJO@7EH! F;H?E: E< 70l EH807 F;H?E: E<
9ECCKD?JO I;HL?9; DEJ:N9;;:?D= ;701 ->; 9EKHJC70 ?CFEIl; 7BB

IEC; EH 7DO 9EC8?D7J?ED E< J>;I; [TD9J?EDI

'4?240;4A F74= 4N42C8E4

BB I,9J7EDI E< 7DO EH:?D7D9; E<J>; EHEK=> E< +EIl;BB; 9EDJ7?D?D=
FHEL?I?EDI9EDJH7HQE J>; FHEL?I?EDIE<J>?| 7HJ?9B;;N9;FJ (H:?D7D9;
'E 7:EFJ;:  &7H9> I>7BB8; 7D: 7H; >;H;80 JE J>;
;NJ;DJ E< IK9> ?D9EDI?1J3;D90 H;F;7B;:

->?1 7HJ?9B)>7BB8; ;T;9J7L; 7<J;HUD7B>;7H?D= FK8B?97J?EDD: UB?D=
M?J>J>; .D?ED EKDJO )B7DD?D= ET7H:



Q %' . Q

+ "% 1"
*=;0F5D; '4B834=C80; *=8CB

J %DA?>B4

"J ?1 J>;, ?DJ;DIE<J>?| 7THI?9BJE ;1I378B?1> 7D .DB7M<KB +;1?:;DJ?7B .D?JI
(H:?D7D9; 7D: 7KJ>EH?P,D;M FEB?97?;I7D: FHE9;:KH;| <EHJ>;, CED?JEH?D£<
?BB;=7BM;BB?D=1 71 7 C;9>7D?IC JEFHEJ;9J7D: FH;I;HL; J> FK8B?9>;7BJ>
17<;JO M;B<7H; |;9KH?JO D;?=>8EH>EE: L?J7B?JGOEDEC?9 L?J7B?J@D: J>;
GK?;J,;D@EOC;DJ E< H;1?:;DJI 80

"DL;13?=7J?D= 7BB 9ECFB7?DJI E< ?BB;=7B :M;BB?D=I

[1?713?D= J>EIl; M>E KDADEM?D=BO B,7l; ?BB,;=7B :M;BB?D=I

"lIK?D= DEJ?9;l 7D: EHIKCCEDI JE J>El; M>E ?DJ;D: JE FHEUJ<HEC
?BB;=7B :M;BB?D=lI

J 40=8C8>=B

EHJ>; FKHFEI;I E<J>?1 7HJ?9B;9;HJ7?DMEH:I 7D: F>H7I;l Kl;: 7H; :;UD;:
71 <EBBEMI

--" S >0 |F79; 8:OM;:D  J>; 9:?7B?D=8;7ClI E<J>; JEFIJEHO7D: J>; HEE<
H7<J:HI

"%% % 0 %%" S ‘M;BB?D= KD?J <EH M>?9> DE 9;HJ?U97J; E<
E9Q9KF7D90>71 8;;D ?lIIK;: EHM>?9> ?| M?J>EKJJ>; 7FFHEL7BE<H;GK?I?J;
7=;D97?;| EH 8E7H:I E< J>; EHEK=> E< +EI;BB;

(.)2" S .I1?D= 7 HEEC EHHEECI EHIF79; EHIF79;l <EH7 IF;9?U9

FKHFEI, ?D9BK:?D= 8KJ DEJ B?C?J;: JE IB;;F?D=

) +&"- " (.) '2 S BBEM?D=7 F,HIED EH F;HIEDI JE KJ?B?PY7
HEEC EHHEECI IF79; EHIF79;l <EH7 IF;9?U9 FKHFEI, ?D9BK:?D=8KJ DEJ
B?C?J;: JE IB;;F?D= D EMD;H EH EF,H7JEH E< 7DO FH;C?I;l  I>7BB 8;

H;IFEDI?8B; <EHJ>; KJ?B?P7J?HBx 7DO HEEC EHHEECI EHIF79; EHIF79;l
M?J>?D7DO FH;C?l;1  KD:;H >7?71 >H EMD;HI>?F Q9EDJHEB->H; [>7BB8; 7
H;8KJJ78B; FH;IKCFJ?ED J>7J 7 FHEF;HJO EMD;H I>7BB 8; J>; 97KI; E<
E99KF7D90 E< 7DO FEHJ?ED E< >?I >;H FHEF;HJO

) . %" (" + S ->; E:; D<EH9;C;DJ (W9;H EH7DOEJ>H EHEK=>
(W9?7B 71 7KJ>EH?P;: 80 J>?1 9>7FJ;H JE ;N;H9?l; J>; FEM;HI FH;I9H?8;:
80 J>?I 7HJ?9B;'EIM?J>1J7D:?D= 7DOEJ>;H FHEL?I?ECE<B7MJE J>; 9EDJH7HO
DEJ>?D=I>7BBFH;L;DJ J>; &70EH 7D: EKD9?B<HEC:;|?=D7J?D= CEH; J>7D
ED; FK8B?9 EW9;H <EH :?T;H;DJ FKHFEI;l 71 FHEL?:;: 80 B7TM

J ) 4=0=C B 8;; >5'867CB

->7J 7 9;HJ7?D FEHJ?EDE< J>; "M #HI;0 ,J7JKJ;I DDEJ7J;: CEH;
IF;9?U97BBO #, J ;G IEC;J?C;I 9ECCEDBOH;<;HH;: JET7I
J> - :D7DJI| ?BBE<+?=>JI 7D: 71 7C:D:: EHIKFFB:C;:DJ;: <HECJ?C;JE
J?C; 2?21 7:EFJ;: 7?D?JI;:DJ?H;JO8OH;<;H:D9; 7|1 ?<<KBBIQJ EKJ?DJ>?|9>7FJ;H



Q +(, %% ( Q
J >BCB C> 14 1>A=4 1H E8>;0C>A

DO J;D7DJ M>E H;9;?L;1 7 DEJ?9; E<;L?9J?EDFKHIK7DJ JE J>; FHEL?I?EDIE<
"H#, J>7J H;IKBJI <HECPED?D=EH9E:; ;D<EH9;C;DJ 79J?L?JO
<EH7D ?BB,;=7HE99KF7D90OI>7BB8; 9EDI?:;H;: 7 :?IFB79;: F,HIED 7D: I>7BB
8, ,;DJ?JB;: JE H;BE97J?EDVII?IJ7D9; ?D7D 7CEKDJ ;GK7B JE I?N J?C;l J>;
CEDJ>BOH;DJ7BF7?: 80 J>, :?IFB79;: FHIED -> EMD;H 7D: EHB7D:BEH:
E<J>;, IJHKO9JKH; I>7BB8; B?78B;<EHJ>; F70C;DJ E<H;BE97J?ED/II?II7D9;
FKHIK7DJ JE J>?1 1;,937ED <EH F;HC?JJ?D= E99KF7D90O ?D 7D ?BB;=7B :M;BB?D=

J '4=CQ0; >A ?0H<4=C 5>A D=0??A>E43 DB4 ?A>7818C43

'E FHIED 1>7BB9>7H=; :C7D: H;9;?L; EH799;FJ 7DOH;DJ EHEJ>;H
F70C:DJ <EHI>; KI; EHE99KF7D9OE<7DOH:;I?::DJ?7B FH;C?l;I M?J>?D)>;
EHEK=> E<+EI;BB; M>?9>?I Kl;: EHE99KF?;: ?DL?EB7J?EB<J>; 3ED?D=
(H:?D7D9; E<J>; EHEK=> E< +EI;BB; 79> 1K9> 9>7H=; :C7D:
H;9;?FJ EH799;FJ7D9; E<IK9> H;DJEHEJ>H F7OC;DJ ?DL?EB7J?EBH;E<
[>7BB 9EDIJ?JKJ; 7 I;F7H7J; ET;DI;

'E  F,HIED IF;9?U97BBO?D9BK:?D=8KJ DEJ B?C?J;: JE J>El; F;HIEDI
9ECCEDBOADEMD7I H;7B ;137J3; 7=;DJl 8HEA;HI EH 17B;IF;HIEDI
I>7BB711?13 7?: EH<79?B?J7J32DJ>; H;:DJ7BI7B; Kl; EHE99KF7D9OE<7DO
H;1?:;DJ?7B FH;C?I;1 M?J>?DJ>, EHEK=> E<+EIl;BB; M>?79> ?| Kl;: EH
EQ9KF?;: EH?DJ;D:;: JES8; Kl;: EHE99KF?;: ?DL?EB7J?EB<J>; 3ED?D=
(H:?D7D9; E<J>; EHEK=> E<+EI;BB; EHFKHFEI;I E<J>?l [;9J?ED J>;
79J1 E<B?1J?D=EHH;DJ7BEHI7B; 7:L;HJ?1?D= EHEJ>HM?Il; ET;H?D= <EH
H;DJ B;7l; EHI7B; 7DO H;I?:;:DJ?7B FH;C?I;l M?J>?DJ> EHEK=> E<
+EI:BB; M>?9> 7H; Kl;: EHE99KF?;: EH?DJ;D:;: JES8; Kl;: EHE99KF?;:
?DL?EB7J?EB<J>; 3ED?D=(H:?D7D9; E<J>, EHEK=> E<+EI;BB; |1>7BBS;
C JE 9EDIJ?JKI; 7 L?EB7J?EDD: 7H; IK8@:;9J JE J>; L?EB7J?EDI
F:D7BJ?;] DEJ;: ?D J>?1 7HJ?9B; DO FHIED M>E ?I JE H;9?L; 7
9ECC?II?ED FHEUJEHEJ>H <EHCE<H;CKD;H7J?ED EH:CEBKC:DJ 71 7
H;IKBJE<7 H;DJ7B B;7l; EHI7B; E<H;I?:;DJ?7B FH;C?I;l [1>7BB>7L; 7 :KJO
JE C7A; H;7IED78B; ?DGK?HQE :;J;HC?D; M>;J>H EHDEJJ>; Kl; EH
EQ9KF7DOOEH?DJ;D:;: KI; EHE99KF7D907?I EHM?BB; ?DL?EB7J?EB<J>;
3ED?D= (H:?D7D9; E< J>; EHEK=> E< +EI;BB;

J #>C8020C8>= >5 >22D?0=CB

0 ?2J3>?D :701 <EBBEM?”D49;?FJ E<7 DEJ?9;JE787J; 7D KDB7M<KB99KF7D90O
?D L?EB7J?EB<J>;, 3ED?D=(H:?D7D9; E<J> EHEK=> E<+EI;BB; EHM?J>?D

;701 <EBBEM?DH;9;?FJ E<7 IKCCEDI <EHL?EB7J?E[E< J>?I| I;9J?ED EH
J>; 3ED?D=(H:?D7D9; E<J>, EHEK=> E<+EIl;BB; EHFH?EHE J>; ?DIJ?JKJ?ED
E<:?IFEIl; I FHE9;;:?D=l JE 9EHH;9J7D ?BB;=7TE99KF7D90 M>?79>;L;H UHIJ
E99KHI J>; EMD;H E<H;I?:;:DJ?7B FH;C?I;I M?J>?DJ>; EHEK=> E<+EI;BB;
I>7BB I;HL; KFED 7BBE< J>; KDB7M<KH99KF7DJI KI?D= EH E99KFO?D=I77?:
H;1?:;DJ?7B FH;C?I;1 7 9EFO E<J>?| I;9J?ED 7D: I>7BBFEIJ 7 9EFO E< J>7I
[;9J?7ED ?D7 9ECCED 7H;7 E<J>; FH;C?I;1 799;11?8B; JE 7BBJ>; E99KF7DJI
J>:H;E< <EH ?DIF;9J?ED



Q %', Q
J =B?42C8>=B

| UD;: ?D >7FJ;H JHEF;HJO &7?DJ;D7D9; Q 7BB-H;C?I1;l
M?J>?DJ>; EHEK=> E<+EIl;BB; 9EL;H;: 80 J>7?I [;9J?ED [>7BB8; IK8@;9J JE
?DIF;9J?ED<HECJ?C; JEJ?C; 80J>; )K8B?9(W9;H JE:J;HC?D; J>; 9ED:?J?ED
J>HE< ?DEH:;H J>7J>; I>; C70 F,H<EHC>7?| >;H :KJO E<I7<;=K7H:?D= J>;
>:7BJ> 7D: 17<;JO E<J>; FHIEDI E99KFO?D=J>; I7C; 7D: E<J>; =D;H7B
FK8B?9 EHJ>; FKHFEI, E<C7A?D= IK9> ?DIF;9J?EDI J>; )K8B?9 (W9;H 2l
>:H;:80 7KJ>EH?P;: JE ;DJ;H ;N7C?D; 7D: IKHL;O 7J 7BBH;7IED78B; J?C;l
7BBK9> FH:C?l;l FHEL?:;: >EML;H J>7J IK9> DJH?;| 7H; C7:;; ?DIK9>
C7DD;H IE 71 JE 97KI; J>; B;713 FEII?8B; ?D9EDL;D?;D9; JE J>; FHIEDI ?D
FEILIIPED ->; EMD;H EF;H7JEH7D: FHIEDI E99KFO?D=J>; I7C; [|>7BB=?L;
J>; )K8B?9 (W9;H <H;; 799;Il JEJ>; I7C; 7J 7BBH;7IED78B; J?C;| <EHJ>;
FKHFEI; E<IK9> ?DIF;9J?ED L;HO FHIED E99KFO?D=IK9> FH;C?I;I I>7BB
=?L; J>; EMD;H 7D: EF,H7JEHJ>H;E< 799;Il JE J>7J FEHJ?EE<FH;C?I;I 7J
H;7IED78B; J?C;| <EHJ>; FKHFEI; E< C7A?D= IK9> H;F7?HI 7BJ;H7J?EDIEH
9EHH;9J?EDI7I 7H; D;9;lI7THO JE;T;9J 9ECFB?7D9; M?J>J>; FHEL?I?EDIE<J>?|
1;9J?ED EHM?J>7DO B7TM<KBIKB; EHH;=KB7J?ED/:EFJ;: EH7DO B7M<KHH:;H
?1IK;:  FKHIK7DJ JE J>; FHEL?I?EDIE<J>?| I;9J?ED 7D: JE ?lIK; IKCCEDI:l
<EH 7DO L?EB7J?EDI

J 4C4A<8=0C8>=>5 D=0C=4BB 5>A DB4 >A >22D?0=2H

| :;UD;: ?D >7FJ;H JHEF;HJO &7?DJ;D7D9; Q J>; )K8B?9
(W9;H C70 ;3;HC?D; J>7J 7 8K?B:?D=7?l KDUJ <EH>KC7D >78?J7J?ED KI;
EH E9Q9KF7D90 ?<<EKD: J>7J 9ED:?J?EDI ;N?1J ?D IK9> 8K?B:?D=M>79> 7H;
:7D=;HEKI EH?D@KH?EKE J>; >;7BJ> 7D: EHI7<;JO E<F;HIEDI E99KFO?D=
EHKI?D= J>;, I7C; EHD,;?=>8EH?D=8K?B:?D=I EHJE EJ>;H H;I?;;DJI E<J>,
EHEK=> E<+El;BB; ,K9> 9ED:?J?EDI C70 ?D9BK:; J>; <EBBEM?7D#M?J>EKJ
B?C?J?D3>, =D;H7B?JOE<J>;, <EH,=E?D= J>; >7P7H: E<UH; 7997?7:;DJ EH
EJ>;H 97B7C?J?;| :?B7F?:7J?ED 7D: ;;J;H?EH7J?ED

J *=0??A>E43 >22D?0=2H >5 10B4<4=CB ?A>7818C43

71,C;DJI I>7BB8; Kl;: EDBC’D9ED@KD9J?EBW?J>J>; :M;BB?D=KD?J78EL,

A1 E< 871;,C;DJI 77 LF7TH7I;  M;BB?D= KD?J ?I FHE>?87J;: DO
CE:?U97J?EDI JE 7D ;N?1J?D=871;,C;DJ CKIJ 8; 7FFHEL;: 80 J>;, )B7DD?D=
E7H:

J *=0??A>E43 >22D?0=2H >5 0CC82B ?A>7818C43

DO H;I?:;DJ?7B 73J?9Kl;: <EHEJ>;H J>7D ?D97?:;DJ7BIJEH7=; CKIJ C;J J>;
<EBBEM?D= 9H?J;H?7

.D;;H  DE 9?H9KCII7D9;l 1>7BB J>; 7JJ?98; ET;H;: 71 7 LF7TH7;
‘M;BB?D= KD?J

-=>; 7JJ?9CKIJ 8; 7D ?DJ;=H7BF7HJE<J>; :M;BB?D=KD?J8;BEM 7D: [>7BB
DEJS8; B;7l;: JE7DOF7HJIO JJ?9E99KF7DJ | [>7BB>7L; <KBEKI, E<J>;
VEEH 8;BEM



Q +(, %% ( Q

99:1l  JEJ>; 7JJ?9>7BB8; J>HEK=>J>; :M;BB?D=KD?J?CC;:?7J;BO 8;BEM
J>; 7JJ?9 "< UH; ;N?2JI 7H; H;GK?H;: EDBO;=H;ll I>7BB 8; 7BBEM;:
DJH7D9; JEJ>; 7JJ?9J>HEK=>UH; ;N?JI I>7BB8; FHE>?8?J;: 7D: FHEF;H
:EEH >7H:M7H; 1>7BB 8; ?DIJ7BB;: JE FH;L;DJ ;DJHO

=H;ll M?D:EMI CKIJ 8; ?DIJ7BB;: ?D ;L;HO 7JJ?98;;HEEC FH?EHIE
E99KF7D90O

> 7JJ?9CKIJ 8; ?DIF;9J;: 7D: 7FFHEL;: 80O 7BB/FFB?978B; EHEK=>
7=:D97?;| 8;<EH; E9Q9KF7D90

'E FEHJ78B; >;7J?D= 7FFB?7D9;!l I>7BB 8; KI;: ?D 7D 7JJ?9

J =5>A28=6 ODC7>A8CH

->;  7:C?D?IJH7J?L; 7D: ;D<EH9?D=KJ>EH?JQEHI>; FHEL?I?EDIE<J>?]| 9>7FJ;H
I>7BB 8, J> EHEK=> E<+El;BB; E; D<EH9;C;DJ (W9H  ::?J?ED7BBO
;D<EH9;C;DJ 7KJ>EH?JO>7BB 7BIE 8; L;lJ;: ?D 8KJ DEJ B?C?J;: JE J>;
K?B:?D= ;F7HJC;DJ !;7BJ> ;F7HIC;DJ 71 M;BB7I J>; ) EB?9; ;F7THJIC;DJ
?H; ;F7HJIC;DJ 7D: J>; ;F7THJIC;DJ E<)K8B?90 EHAI

J +8>;0C8>=B 0=3 ?4=0,C84B

EH 7DO 7D: ;L;HO L?EB7J?EE<J>, FHEL?I?EDIE<J>?l 7HJ?9B,; J>; EMD;H
H;7BJEH=;D;H7B 7=;DJ EH9EDJH79JEHE<7 8K?B:?D=EHFH;C?I;| ?DM>?9> F7HJ
IK9> L?EB7J?EB7I 8;;D 9ECC?JJ;: EHI>7BB;N?lJ 7D: J>; H;7BJEH=;D;H7B
7=,DJ 7H9>7J;9J 8K?B:;H 9EDJH79JEHH7DOEJ>;H F;HIED M>E 9ECC?JI J7A;l
F7THIJEH71I?1J1 ?DIK9> L?EB7J?EBHM>E C7?DJ7?DI 7DO8K?B:?D=EHFH;C?I;l
?DM>?9> 7DO IK9> L?EB7J?ED-7BB;N?IJ 1>7BB <EH;79> 7D: ;L;HO L?EB7J?ED
7D: <EH;79> 7D: ;L;HO :70 J>7J IK9> L?EB7J?EBEDJ?DK;l 8; IK8@;9JJE 7

UD; E<DEJCEH,; J>7D F;H :70 EHS8; IK8@;9JJE ?CFH?IEDC;DJ ?DJ>;
9EKDJO@74EH! F;H?E: E< ;701 EH80O 7 F;H?E: E<9ECCKD?JOI;HL?9; DEJ
'N9;;:?D= ;701 ->; 9EKHJC7O ?CFEIl; 7BBIEC; EH7DO9EC8?D7J?EDE<

J>;1; ITD9J?EDI



	article I Title; Purpose; Administration
	§ 650-1 Title.
	§ 650-2 Purpose.
	§ 650-3 Approving authority.

	article II Terminology
	§ 650-4 Definitions.

	article III General Site Plan Provisions
	§ 650-5 Applicability of requirements.
	§ 650-6 Site plan exemptions.
	§ 650-7 Waiver of site plan review requirements.

	article IV Procedures for Site Plan Approval
	§ 650-8 General intent.
	§ 650-9 Filing, referral and classification procedures.
	§ 650-10 Preliminary and final site plan requirements.
	§ 650-11 Sketch site plan review.
	§ 650-12 Preliminary site plan approval.
	§ 650-13 Final site plan approval.

	article V General Performance Standards
	§ 650-14 General intent.
	§ 650-15 Circulation and parking.
	§ 650-16 Site design and building layout.
	§ 650-17 Lighting.
	§ 650-18 Common open space.
	§ 650-19 Signs.
	§ 650-20 Utilities.
	§ 650-21 Environmental considerations.
	§ 650-22 Technical performance standards applicable to all uses.

	article VI Design Details
	§ 650-23 Purpose.
	§ 650-24 Circulation and parking.
	§ 650-25 Supplementary parking and loading space requirements.
	§ 650-26 General circulation; parking and loading area standards.
	§ 650-27 Lighting.
	§ 650-28 Refuse design standards.
	§ 650-29 Environmental considerations.
	§ 650-30 Street furniture.

	article VII General Subdivision Provisions
	§ 650-31 Purpose.
	§ 650-32 Approving authority.
	§ 650-33 Applicability of requirements.
	§ 650-34 Exceptions.

	article VIII Procedure for Subdivision Approval
	§ 650-35 General intent.
	§ 650-36 Filing, referral and classification procedures.
	§ 650-37 Development Review Committee review.
	§ 650-38 Requirements for sketch, preliminary and/or final plat stages.
	§ 650-39 Compliance with other provisions; waiver of information required.
	§ 650-40 Sketch plats for minor or major subdivisions.
	§ 650-41 Plat approval for minor subdivisions.
	§ 650-42 Sketch plat review for major subdivisions.
	§ 650-43 Preliminary plat approval for major subdivisions.
	§ 650-44 Final plat approval for major subdivisions.

	article IX Design Standards for Subdivisions
	§ 650-45 General standards.
	§ 650-46 Streets; sidewalks.
	§ 650-47 Street intersections.
	§ 650-48 Curbs.
	§ 650-49 Culverts.
	§ 650-50 Sidewalks.
	§ 650-51 Lots.
	§ 650-52 Structure location and driveway.
	§ 650-53 Easements.
	§ 650-54 Sewers.
	§ 650-55 Design standards for single-family houses.

	article X Subdivision and Site Plan Procedures
	§ 650-56 Title.
	§ 650-57 Purpose.
	§ 650-58 Approving authority.
	§ 650-59 General intent.
	§ 650-60 Reservation of public areas.
	§ 650-61 Simultaneous review.
	§ 650-62 Hearings and notices.
	§ 650-63 Decisions on applications for development.
	§ 650-64 Application by corporation or partnership.
	§ 650-65 Sales map.
	§ 650-66 Conditional approvals.
	§ 650-67 Electronic submission of documents.
	§ 650-68 Guaranties required; surety; release.
	§ 650-69 Off-tract water, sewerage and drainage improvements required.
	§ 650-70 Water, sewerage and drainage improvements at expense of developer.
	§ 650-71 Other water, sewerage and drainage improvements.
	§ 650-72 Escrow accounts.
	§ 650-73 Computation of pro rata share.
	§ 650-74 General improvements.
	§ 650-75 Construction, maintenance and installation standards for specific improvements.
	§ 650-76 Inspection and fees.
	§ 650-77 Acceptance of streets and improvements.
	§ 650-78 Maintenance of streets prior to acceptance.

	article XI Administration, Enforcement and Fees
	§ 650-79 Planning Board establishment, composition and powers.
	§ 650-80 Zoning Board of Adjustment establishment, composition and powers.
	§ 650-81 Applicability to both Planning Board and Zoning Board of Adjustment.
	§ 650-82 Development Review Committee.
	§ 650-83 Zoning Officer.
	§ 650-84 Borough Engineer.
	§ 650-85 Permits and certificates.
	§ 650-86 Violations and penalties.
	§ 650-87 Performance guaranties.

	article XII Zoning
	§ 650-88 General provisions.
	§ 650-89 Residence A Zone.
	§ 650-90 Residence B Zone.
	§ 650-91 Residence C Zone.
	§ 650-92 Residence D Zone.
	§ 650-93 Residence E Zone.
	§ 650-94 Residence F Zone.
	§ 650-95 Business/Commercial Zone.
	§ 650-96 Professional Office Zone.
	§ 650-97 Industrial Zone.
	§ 650-98 Public Use Zone.
	§ 650-99 Commercial-Industrial Zone.
	§ 650-100 Miscellaneous provisions.
	§ 650-101 Certificates of occupancy; fee.
	§ 650-102 Conditional uses.
	§ 650-103 Solar energy systems.
	§ 650-104 Wireless communication facilities.
	§ 650-105 Billboards.
	§ 650-106 Enforcement; violations and penalties.
	§ 650-107 Repealer; when effective.

	article XIII Unlawful Residential Units
	§ 650-108 Purpose.
	§ 650-109 Definitions.
	§ 650-110 Tenant's Bill of Rights.
	§ 650-111 Costs to be borne by violator.
	§ 650-112 Rental or payment for unapproved use prohibited.
	§ 650-113 Notification of occupants.
	§ 650-114 Inspections.
	§ 650-115 Determination of unfitness for use or occupancy.
	§ 650-116 Unapproved occupancy of basements prohibited.
	§ 650-117 Unapproved occupancy of attics prohibited.
	§ 650-118 Enforcing authority.
	§ 650-119 Violations and penalties.


