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3<95=8+:> '& 9/34 +8 ?7=,',?77� *,*70 359)� -*&@4 (4 94*7
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D&< +/0 '& ,1@839,3B 359&: 8 ,9D,@+/- <:&=8 9,D2& ,D&A9&%
�,'*7 .8'*, DB34 ?7=,',?7& *8-C *&@.&( 3*71> A8-,0*, +&E
<4380+4 ;2/.-8 1,973/+'-B:; =79/% 
,9 '=,3&( ?7=,',?7&
@,<)(/ 9+&6+/ 1@>(5@+B 3<95=8+&: +8(+,<& A&+ '+>6-)
1,973+B:; +4<,@>� -*&@C ,91,@)A/ +&A&+ ',D5 +83<4A&(� 8=&
*8-C .8'*, 7 *,()� .&() '& ,D3F-=& 2/-4 <9@83B =79'-B
@,<)(%
�&+*, 1,'*,A *8- <38+C 7+*&=7G&+:& A& ,36&( 1@, -809C;,
,1@839,3C;, ?7=,',?8� *, A&'* (7=,3+/-8 (,)9@,'*7� 3&=(7
<8@():)A/:/ 8 1,+70)A/:/% �9(/*83C() '*8+,37'-) (,9&@E
+/:; 3<95=8+:> - ?7=,',?77 '& 368- +&=<& 9737*% 
,;=C9E
+&(&�=7 +8 *) *276H 1@,*7:;>9+B:;� +&9,(F6=&+B:; 8 ',D5
,91,@)A/:/:; +4<,@> 8 '=F6/(&�=7 '8(F ?7=,',?F 1,:;FD,E
38* , *,(� <98 A& ?7=,',?7& 359,)� 18- <8A7'*C 1,:;,1/(&
+&:;)H 8 ,91,@ - ?7=,',?7:-C '1&-)=8:7 +&A&+ ) 359:>� 8=&
7 ,DF.&A+B:; =79/ <9@83C;, @,<)()%
�7=,',?7& <*@8*7=8 '3C 3>9./ 1,'*83&+/� 1,+53890 12&'*8=8
DB*7 15'*,34+8 359&:-FI 049+B < (,9&@+/:; '(5@> ?7=,',E
?7:-B:; +&3F;,3)A& <4-=89+/( 1,08983->( 359&:-C (&E
*;,9F� *,*70 1,08983-) A&9+,*F 12&9(5*)� A&9+,*F ;=&97'-8
8 1,08983-)� 8DF 9, 359&:-C ',)'*83F ?7=,',?7:-C DF=F
1,A8*F A&+ 1,<+8*-F <:&=8 A7'*C� *,*70 3F3,<&+C < D&<1&.+C
<-)6&+,'*7� +&1,:;FD+B:; <4-=89+/:; <4'89 @,<)(,3B:; 8
9,-4<8+B:; '-)*&.+,'*/% 
,-)9 +&3F;,3)A& ?7=,',?7:-C D4E
94+/ *5(*, *2&( <4-=89+/( 1,9(/+-4( 359&:-C (&*;,9F�
A& 36/( A7+B(� A&+ +& 359&:-,) ?7=,',?7/%



�8-, 12/.7+8 9+&6+/;, J189-) ?7=,',?7:-C;, (F6=&+/� 8 *&9F
7 12&:;,9) ,9 359&:-C ?7=,',?7& - +&359&:-C() 8 =7D,3,=E
+C() <8;@434+/ '7 ' +&A9>=&07*5A6/(7 ,*4<-8(7 ?7=,',?7:E
-B(7� DB34 )3495+ @,<(8:; 12/@,9+/:; 359� -*&@C 1@B ,9E
3@8:&A/ 1,<,@+,'* 3<95=8+:> ,9 ?7=,',?7:-C '1&-)=8:&% �8*,
'-)*&.+,'* 368- 12&9'*83)A& +8+&A3B6 12/.7+) <&3+5A6/�
12/=&07*,'*� +7-,=7 368- 3+7*2+/� ,1@839,3,) 12/.7+) J189-)
359&:-C;, 15'*,34+/ ?7=,',?7&% 
27@,<&+C DF '1/6& DF=,� 0&
1@435 @,<3,A 127@,9+/:; 359 1,'-F*+& ?7=,',?77 +,3C (,0E
+,'*7 8 )=,0/ A/ +,3C -@4'+C J-,=F� 8DF *,*70 )3&9=8 '1,)'*)
+,3B:; 1,<+8*-> <& 36&:; ,D,@> 3595+/ 3 A&9+,*) +8 <4E
-=895 35.+B:;� +&(5++B:; 1@839 ?7=,',?7:-B:;% �)*+, *&9F
;=&98*7 1@83,) 12/.7+) J189-) ?7=,',?7:-C;, (F6=&+/ 8 *&9F
7 359F ?7=,',?7:-C ) ?7=,',?> '8(B:; 8 3>D&: ) 36&:;� -*&2/
'7 .7+/ +4@,- +8 +4<&3 3<95=8+:&% �F*, 12&-40-F A',)
<&A(C+8 1B:;8� +&359,(,'* 8 '*@8:; 12&9 <438<-F� -*&@C
)-=494 1,<+8+4 1@8398� +&D, +&A.8'*5A7 36&:;+F *F*, *27
12&-40-F 359&:-C;, 15'*,34+/ ?7=,',?7& <4@,3&K%

B:;8 '& A&3/ <&A(C+8 3 1,;@94+/ ?7=,',?7:-,) *@897:/ 8
3 *,)<& 1, ,@7G7+8=7*5I ,D,A& (4 -,2&+F 3 +&359,(,'*7%

,-@,- 359 12/@,9+/:; DF +&DF= (,0+B D&< ,1@839,3C *@8E
97:&� D&< 1@4:& :&=B:; G&+&@8:/ 359:>� < +7:;0 1,<95A6/
D)9,38=7 309F +8 <4-=89&:; 3FD)9,38+B:; 12&9:;>9:7% �&+
3& ?7=,',?77 1,380)A/ (+,</ 1@4:7 12&9:;>9:> <8 L12&07*&-M�
A8-, DF 1@8398 (,;=8 <8'*8@8* 8 '*4* '& '+89 D5;&( .8')
=0/% 
@83B ?7=,',? '7:& +&*3@9/ +5:, A8-, 1@83973C A&+ 1@,*,�
0& *, )0 +5-9, 12&9 +/( *3@97=� +&@,<18-)A& '& 368- '*835*7
+8 ',=79+/:;� 1@83973B:; 8 9,D2& 1@,(F6=&+B:; <4-=8E
9&:;� +8 +7:;0 1@8:,38=F :&=C G&+&@8:& (F'=7*&=>% �/ *,*70�
0& :, DF=, 1@839,) 12&9 *7'/:7 =&*F� <>'*434 1@839,) 7 9+&'
8 +8 35-F% 
@,*, (4 J:*) -& 36&(� 7 +&A'*8@6/( (F'=7*&E
=>( 8 A&;, ,1@43+5+4 -@7*7.+,'* () +&A&+ +&D@4+/� 8=&
7 9,1,@).)A& 8 +)*/ 12&3</*7 < 1@4:& (7+)=B:; 35-> 36&
35.+5 (=89C� 1,+53890 1@83973C% �8- '(56+B DF DF= +8 12%
8'*@,+,(� -*&@B DF ,9(/*= �,1&@+/-8�  8==7=&7;, 8 36&:;+F
'3C 12&9:;>9:&� <83@;= ;35<942'-C 98=&-,;=&9F 8 12/'*@,A&�
8 :;*5= 3FD)9,38* '4( +,3,)� 1>3,9+/ 8'*@,+,(77% � 12&:&
'7 ,D9,D+5 1,./+8A/ ?7=,',?,3C� -*&2/ <8./+8A/ */(� 0& ,9',)9/
6(8;&( 36& '*8@C%

,9,D+5 A& *,() 7 ' ,@7G7+8=7*,) 3& ?7=,',?7:-C( (F6=&+/%
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&.=735 1@,1@8:,38+B ,D@8< @&+&'8+.+/;, )(5=:& A& <:&=8
,9=76+B ,9 ,D@8<) (,9&@+/;, (8=/2&� +8 +5(0 379/(& .8'*,
;@)D5 +8+&'&+C D8@3F 8 '*,1F -809C;, J9&@) 6*5*:&(� 8
12&:& ,D5 9/=8 (,;,) DB*7 9,-,+8=& -@4'+4� +&D,H -@4'8
'& 94 3FA4927*7 +&-,+&.+5 (+,;8 -,+-@&*+/(7 <1>',DF%
�&(,;,) 368- DB*7 ?7=,',?7:-C 'F'*C(F <:&=8 ,9=76+C 8 127
*,( �,).8'+5 1@83973C% 
2&9(5*&( ?7=,',?7& A',) *,*70
1@839F 8D'*@8-*+/� *8-0& -8094 ,@7G7+8=7*8 3& ?7=,',?7:-C(
(F6=&+/ A& 127 +&A(&+6/( 1,9&<2&=4� +&A&9+4�=7 '& A&+
, +,3C� 1>3,9+/ 3FA492&+/ '*8@B:; 1@839 8+&D, , <8)A&*/
?7=,',?7:-C;, '*8+,37'-8 - +,3B( 1,<+8*->( &(17@7:-B:;
359 +8 <4-=895 '*8@B:;� +&'1,@+5 1@83973B:; <4'89% �&(>0&
*&9F 8+7 3<+7-+,)* +,3B 1@83973B 'F'*C( ?7=,',?7:-B� -*&@B
DF +&<8;@+,38= 3 ',D5 :&=,) 1@839) ',)'*83 '*8@B:;% �*8@4
1@8398 ;=89:& 3F3@4*/ D=)9� 7 -9FDF DF= (=89B A8-, A7*@,
8 '350/ A8-, A8@+/ -35*% �+,;C L,@7G7+4=+/M D=)9F A',) A&+
'=8DB( ,938@&( '*8@B:; ,(F=> 8 3F3@4:&+/ *8- (+,;B:;
L(,9&@+/:;M ?7=,',?7:-B:; +&'(F'=> +8A9&(& 3& '17'&:;
?7=,',?>� -*&2/ 07=7 (+,;, '*8=&*/ 12&9 <@,9&( *8-,3B:;
L(,9&@+/:;M +4<,@>%

F6+C ,1,3@;,34+/ L<8'*8@8=B(7M +4<,@F 368- +&389/ *8-
(+,;B( ?7=,',?>(� 8DF +&127<1>',D,38=7 '3C (F6=&+/ -80E
9C� 7 '&D& :;8*@+5A7 ,9>3,9+5+C 9,(+5+:& 12/@,9,359&:-C
8 +&'+807=7 '& +8 +/ D)9,38* ?7=,',?7:-,) ',)'*83) 8 '35*,3B
+4<,@%
�@);,) 12/.7+,) J189-) ?7=,',?7:-C;, (F6=&+/ A& +&359,E
(,'*% 
2&9&36/( 35*67+8 ',).8'+B:; ?7=,',?> 1@,A&3)A&
*@81+,) +&<+8=,'* +8)-F 1@3+/;, 359&:-C;, 15'*7*&=& ?7=,E
',?7& �@7'*,*&=8 8 3 9>'=&9-) *,;, 7 :&=C ',)'*83F ?7=,',�O
?7:-C +8 +5( 3FD)9,38+C 8 '*4=& D)9,38+C� -*&@4 '& +8E
<B34 +& 1@435 +&A127=C;835A7 ?7=,',?7/ -2&'H8+'-,)� ':;,E
=8'*7:-,) +&D, *,(7'(&( 1,9=& '3C;, +&A35*6/;, 12&9'*8E
37*&=& �,(46& �G)7+'-C;,% 
2/(, <8@40&A/:/ A& 94=& +8E
1@,'*B <(8*&- 8 <3@4:&+B 1,'*,A� 1,-)9 A9& , *8- <4380+C
?7=,',?7:-C ,*4<-F� A8-, 1@8398� +4D,0&+'*3/� 7+*&=7G&+:&�
@,<)( 8 :7*� 1,(5@ ?7=,',?7& 8 12/@,9+/:; 359 8 1,9,D+C%
$*&(&�=7 +8 12% L�()*&- 3<95=8+:>M ,9 �@8*3,3C� <A7'*/(&�
0& 8)*,@-8 +&3/� -9, A& *, 3<95=8+&:% 
,9=& +/ A& 7+*&=7G&+*
A8-B'7 '-=&+/-,3B 1@,9)-* D7,=,G7:-C 9597.+,'*7� :;,)=,'*734
@,'*=7+-8� -*&@4 +&352/ '8(8 '3C() (F6=&+/ 8 (=)3/ 1@,*,
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, 36&( ,18*@+5 ' 3B;@898(7 8 '& '*@8:;&(� :, *,() 2&-+,)
A7+/% �+7 '=,38 +&+8A9&(& , *,(� :, 1@435 .7+/ 3<95=8+:&
*/(� ./( A&� *,*70 1&3+B� A7'*B '35*,3B +4<,@� +&,:;35A+C
8 9>'=&9+C 127=+)*/ - 1,<+8+C 1@8395� <-@4*-8 1@834 ?7=,E
',?7&%

�8-,3B 1,'*,A - ?7=,',?77 A& ) 35*67+F 9+&6+/:; 12&9'*8E
37*&=> ?7=,',?7& <:&=8 ,D3F-=B% �7=,',?,3C (=)3/ 8 1/6/ , @><E
+B:; 1@,D=C(&:; *8-� 0& )3495A/� :, -9, , *,( 2&-= +&D,
+81'8=� 127 .&(0 '& 1&.=735 :;@4+/ 1@,+C'* 3=8'*+/ +4<,@
+&D, ',);=8' ' +5-*&@B( +4<,@&( :7</( 8 359&:-F� @,<)E
(,35 A&A ,9>3,9+7*% "-,= ?7=,',?7&� *,*70 1,98*7 A&9+,*+B�
359&:-B '35*,3B +4<,@� :;41,) (+,</ 9+&6+/ ?7=,',?,3C
A8-, 3F*3,2&+/ 12/@,9,359&:-C *;&,@7&� -*&@4 DF 1@, ,-8E
(07- '*8.7=8� -*&@4 '7 368- +&.7+/ +&A(&+6/;, +4@,-) +8
1@83973,'*� *&9F +&(5+7*&=+,'*� 8 (>0& DB*7 1@,*, -9F-,=7
+8;@8<&+8 *;&,@77 +,3,)% �7=,',?7:-C (F6=&+/ DF=, <81,(&E
+)*, 8 ?7=,',?,3C '7 +&1@43&( ,'3,A7=7 (&*;,9) 359 12/E
@,9+/:;% �D.8' <8'=&:;+&(& < 289 ?7=,',?> 1,3<9&:; +89
*/(� 0& ?7=,',?7& +&+/ A70 -@4=,3+,) 359� 1,9438A/:/ ',);@+
36&;, =79'-C;, 3595+/� A&9+,*+B ,D@8< '35*8� 0& +&(4 )0
*,;, .&'*+C;, (/'*8� A8-C <8)A/(8=8 -9F'7 3& '*8@,35-)
8 3& '*2&9,35-)% �F'35*=)A& '& *, 36&=7A8-� <&A(C+8 *&;9&AE
6/( 1@7(7*73+/( '*83&( 12/@,9+/:; 359� +7-,;, 368- +&E
+8189+&� 8DF '*8@,) 8@7'*,*&='-,) ?7=,',?77 '*)9,38= 8 *4<8=
'&� <98 '+89� Q ;@><,� +&+/ 1@839734� 359&:-4� 3FD)9,38+4
+8 <-)6&+,'*7 8 <9@83C( @,<)()% �8 1)+: 359&:-,'*7 '&
9+&' +8(+,<& 1,380)A& 9=,);B '&<+8( 1,)07*C =7*&@8*)@F
8 359&:-B:; 1)D=7-8:/ 8 3<+7-+&�=7 (&<7 ?7=,',?F @,<1@838�
18- '& <2/9-8 1,3<+&'& +89 J@,3&K D,A& ,-,=, @&3)& RLS,E
:7,=,G7& 8 ',:74=+/ 1@,D=C(FM� A8-C;, A'(& DF=7 '359-F
12&9 +5-,=7-8 =&*F% �59:,3C +&D,A)A/ 1@,*7 ',D5 9>-8<F�
+&'+80/ '& 9,'/:7 ,DA&-*73+/ 1@839F� 8=& 3F./*8A/ '7 +83<4E
A&( -+7;F� -*&@C 1@B 9@);B +&.&*=% �D.8' 189+& 1,<+4(-8�
3FA892)A/:/ +5:,� A8-, 0& ,91>@:& A& <8D&9+5+B ':;,=8'*7-�
0& 07A& 3 12&9')9:/:; '*2&9,35-C ?7=,',?7&� :,0 18*@+5 1=8*/
<8 3B@8< +&A;=)D6/;, ,1,3@0&+/� 127 .&(0 368- 8+7 -@7*7-
8+7 +8189&+B +&(8A/ , ':;,=8'*7:-C ?7=,',?77 8+7 1,+5*/%
�,-=89&( J189-) ?7=,',?7:-C;, (F6=&+/ 8 3>D&: ?7=,',?7:-C
+&G@8(,*+,'*7 A& ,-,=+,'*� 0& '& ,D&:+5 *8- 9=,);, 1,38E
0,38=8 8 +8(+,<& A&6*5 1,380)A& <8 9,-4<8+,) 359&:-,)
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1@839) :;8D5 ,9>3,9+5+4 �8@U7+,38 &3,=).+/ *;&,@7&
<&A(C+8 3 1,A&*/ �8&:-=,35� +&D, 0& '& +8 12% < (&:;8+7E
:7'() ?F'7-4=+/;, )')<,38=, +8 +&'3,D,9) =79'-C 3>=& 8
+8,18- <8'& < -38+*,3C *;&,@7& +8 A&A/ '3,D,9)%
�D&:+5 '& <81,(/+4� 0& (52/*-&( ;,9+,*F ?7=,',?7& A& A&+
1@8398 8 +7-,=7 ,-,=+,'*� <98 *&+ -*&@B 'F'*C( =C1& ;,3/
,-8(07*B(� .8'*, &?&(&@+/( *;&,@7/( 8 9,(+5+-4( 12/E
@,9+/:; 359 8 0& ?7=,',? A& 1,*)9 ?7=,',?&(� 1,-)9 (4
1@839)� +&D, 1,-)9 , +7 340+5 )'7=)A& D&< 12&9')9-> 8
'*@8:;) 12&9 9,(B6=&+/(%
�&1,:;,17*&=+B 1,'*,A (,9&@+/:; ?7=,',?> - 1@8395 (4
'3>A -,2&+ +&A&+ 3 +&359,(,'*7� 8=& 7 3& '*@8:;) 12&9
=,G7:-B(7 9>'=&9-F 1,<+8+C 1@839F% �8094 1@8398 )-=494
)@.7*C <438<-F� 8 A& *, +8(+,<& '*@8:; 12&9 *5(7*, <4E
38<-F� -*&@B A& 12/.7+,) :;*5+C +&359,(,'*7 8 +&,:;,*F
- <8)A&*/ '*8+,37'-8 - <4'89+/( ,*4<-4(� -*&@C '7 ()'/
-809B 7+*&=7G&+*+/ .=,35- 1,=,07* 8 @,<2&67*% �& 1,;,9=E
+5A6/ 1@, '=8DC;,� 8=& 1F6+C;, 9):;8� +&:;8*7 *8- (+,;C
,*4<-F +&@,<2&6&+F� +&0 127'*,)17*7 - +7( +&<8)A8*5 8
,:*+,)*7 '& '+89 *342/ 3 *342 1@8395� -*&@4 )'359.)A&
8 )-=494 <438<-F% �&+*, '*@8:; 8 J*5- 12&9 1@839,) A&
1@, =797 *,;,*, '35*8� *,*70 *F� -*&2/ 309F :;*5A/ A/*7
' L9):;&( .8')M +&'*8@8A/:& '& , *,� <98 3&9& - 1@8395
+&D, - A&A/() 1,12&+/� 3&=(7 :;8@8-*&@7'*7:-B% �8A/(83B
A& 3 *,(*, ,;=&9) 1,'*2&; �;&'*&@*,+>3� 0& *,*70 -9F'7
-809B -8:/2 :;*5= DB*7 1,380,34+ <8 1@83,35@+C;,� 9+&'
368- (+,;B( =79&( =7:;,*/� (,;,)�=7 '& ,*&32&+5 1@,;=8E
6,38* <8 ;&@&*7-F� 9438A/:& *8- +8A&3,� 0& +&'*,A/ , *,�
8DF 07=7 1,9=& 1@839F% 
@83B 359&:� ?7=,',? 8 3>D&: ,1@83E
9,3B 3<95=8+&: '& +&'(/ ,;=/0&* +8 *,� <98 9>'=&9-F 359&:E
-C '1&-)=8:& ?7=,',?7:-C ;,3/ L9):;) 9,DFM� +&D, 3=8'*+/(
12&9')9->( 8 +&9,-,+8=,'*&(� +8,18- '7 ()'/ DB*7 359,(
*,;,� 0& :/=&( ?7=,',?7:-C '1&-)=8:& A& 1@8398� -*&@4 ()'/
)'(5@K,38* 073,* A&9+,*=73:& 7 '1,=&.+,'*7%
�,9&@+/ 9,D8 '& .8'*, ,<+8.)A& <8 35- @,<)()� 1,-@,-)�
359F% �81,(/+4 '& 368- +8 +&A9>=&07*5A6/ @,<)(,3,) :*+,'*�
*,*70 +8 (,)9@,'*� -*&@4 *3,2/ A&9+,*+B +4<,@ +8 '35* 8 +8
073,*� 3F'35*=)A/: 36& < +&A3F66/:; 12/.7+� <81,(/+4 '& +8
359&:-,) ?7=,',?77� -*&@4 A& :&'*,) - (,)9@,'*7% �, 1@,E
'15A& '1,)'*8 +,3B:; 1,<+8*-> 359 12/@,9+/:;� -9F0 A&9E
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+,*=73C *F*, 359F 8+7 A&A7:; ',);@+ +&9,3&9& ,91,3595*7
+8 +&A9>=&07*5A6/ ,*4<-F 1, 1@3+/ 12/.7+5 8 1,'=&9+/( :/=/
36&;,� 1, '(F'=) 073,*8% �8+&9D434�=7 '& ?7=,',?7& 3& A(C+)
12/@,9+/:; 359 8 *&:;+7-F� 18- 12&' 36&:;&+ 1,-@,- *&:;E
+7:-C :737=7'8:& +&(>0&(& (=)37*7 , @,<3,A7 @,<)()� 8=&
, A&;, J189-)% �79'*3, 1F6+C +8 '3,) *&:;+7:-,) :737=7'8:7�
8368- '& <8-@+5=B( '(F'=&( (&*8?F'7:-B(� '(F'=&( 1@,
(,)9@,'* 1,9,D4 '& <:;4*@8=C() '35*4-)� -*&@B '& )*56)A&
1F6+B( 1,)-8<,34+/( +8 '3C &=&G8+*+/ D,*F%
�7=,',?7& A& +81@,'*, +)*+4 1@, 36&:;+F ,D,@F =79'-C 359F%
�&(>0& A/ 9,D2& 1,'*@498* 8+7 *;&,=,G� +&D,H 7 1@839F
3/@F� *2&D8' A& 127@,<&+B @,<)( +&(>0& 1,:;,17*� ()'/
DB*7 @,<)(&( 1,<+4+F A8-, 1@839F +&,91,@)A/:/ @,<)()
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