








P # 3%&(1&



"HS%&' (")%oH

0*

)*+*,- . [ 012*3 ,45
/ +*.,3167
89:;<=> )?@7?:A>BCDE:F:

L% -&", THE&TH. (M)
JO+)-"1)2 31(,%&(0%#
456788












C40 -1GO0O 45 04H1

Lo S
%e&' ()$& $*& + # %
u . s .
0#)'$1& )2'34 ) #1)&" )"$"56
EOI/ J2K+ OLM N+*O-1P+ QP R

9:;< ==>:?: @ABCDEFGH
(:G?5GH IGCJ575GH I;DCG>KI;5GH
LKM=J5NK?:0 P@G=G
+5M5NH QC?5I;5N Q=;=MC7H

%=AJFBJ=I<H FM GDCFH MDKI?:
R ST UV " W=G=>MKN XCJ5N
YMDCA< XKJIM=?5Z MDKI?C WKG5
(KG 1;=F;<H IGC[;<IF \5D=H

YGC[>5IFH 1Q=BJFWK[;<

'K XKAKD [;D=MK;5]H B@>?5]"
(=_ QCW W@W=>M@ :K?'[[;<
(KG 7:WG:W5'F A 7:WG:W:GV

a



&;;K (D=J< C >=D?K *@GGK
L7KJIKI< ;KM ]=B= WD@_57?K
"5I;@QK[;<H C 7CW W57K
& 7. ;FGJF;<IF 7IC XKIM5V

(7:DW=H Q=7KB=GH 7:J5>7=
&;K (D=J< ;K?'[0 B=DW5]H
(K WD@_57=?<'C M@WJK:C]
2=:5 ] Q=7TKB@ XDKM@OV

(KMH G:?C AWKT7K7IF >KI=G
(=] 22 :K?:'< MK?MK?=GH

$= QD5 75IM=MKN A@N7KJ5N
bcdeE feghib U G:2C ABKWKJIKI<V

'K7C;< IKG Q=7=WKD _7K75]H
j= 22 QD=7KW57 7 Q@;KNH
(:_H AWKO;<IFH AK@7K_57
":G=DKJ<?Cl;< ;=B= ;K?'[V

I 2. DKA AK ;:0 *@GG@
$K;=B=G 7C? X57 Q= IQ5?CH
| D:7CJK >=D?K *@GGKH
j= K_ 7 B=DKN 7CWWK7KJ=I<V

] Q=7=WKD GK7 ?K PKQ'C
kCl;< GKW=??H \= X=D=75;5
*KJ5 B=J=7@ 7CW M@JCH
"=D=BK KX= ] 7CW M@A=MV

& ?K QJ:>KN GK7 Q=7=WKD
L =J;KDF Q=MD=7 XKD75I;5]H
j= J@_57 AK QJK\ @ ?<=B=
| IMD57K7 ?=_C ] QCI;=JCV

$@7 >:?:G M=J35l< Q=7=WKDH
I=,CG 7K;KB=G AJ=WC]I<M5GZ



j=X C ;56 C WD@B5G X@;5H
Y;K7 ?K J@_X@ 7 +=?84KDJ=IK UV

mM 7;CMK;< +=?84KDJ=1 G@I57
%KA=G A "CJ5G ;=7KD5I;7=GH
& ?KJMDK\C QKJIKW5?5
+CJK >:1?=B= P@MKJ5

nIK? k?KQBK?I<M5] U ;K7
Q51<G=7":GoH

(=_ ;=WC ] ?KP J5'KD 7CD5

Y;K7 N=W5;< Q= 7I<=G@ MDKI[H

L 25G _: ] &;K (D=J< C *@GGKV

I 7:WG:WC ;K?°[7KJ5
[:-D:W J[W=G 7?K XKAKDKNV
'K XKAKDC 7 4=;:D:

&;K (D=J< ;K?'[O 7 Q@;KNp

&;;K (D=J<H \= _57 M=J5I<8;=
'K>: B=DW5] M?FA< W5MHKDI<M5]H
'K 7:DNC7JFN 7CJ<?5N BCDI<M5N
+JF [DX5 7 W=J5?C IMK>:p

(KMH AK ;C ?CM>:G?C BD=PC
"C? ;K?'[OH 7C?H \= Q:DP:
$@7 7:35>?5GH KN ?K7=W57H
g@7 1:X: ;KM5G 71:15J<?5Gp

mM ABKWKO _ G=J=W=\CH
IK?1;7= 7;DK>:?: JCI?:OH
LKD:7@;< 1@G?C6 B@M5
0 W@PC @ &;;K (D=JFV

Y@G?= BJF?: 7C?H G=7 >=D?5]
rD:]JJCBDK;C7 G@D5?8M?FA<H



(=] Q=BK?= X57 @ X@X=?H
Y] _: AJ: ;K?'[O A _KIJ[V

YQC7>@;;F |=G@ ?:GKOH
(CI<M5 IGCNV YKGK -[J<O;:K U
LKIGCFJKIF A XKIM=?@

%=AQK>J]75G IM=MKG A7CDKV

$= 2:GK 7 -[J<0O;;5 7 BD@WFN
I=>@;;FH 7=?K sDK? @AMKH
"D=WK t7l: WIF ?:6Z IQDK7WCH
gKDC7?K IKGK ?K 7D=W@V

" 2:6 Q=BJFW5 := G5J5]
“7CW A QD=GC??FH 7 ;=] ?2:7CW
'KP: I:DW:?<M=H G=7 D5XMKHV
I=QKWKH :DCQ=>: ] GJCOV

rD:]JJCBDK;C7 G@D5?8M?FA<
mM=I< ;KM 7 AKQKJC ;DKN?@7H
" D=A7TK_57P5H 7 17C] X@X=7?H
j=H AKB@7P5H 7C? D=AIM=>57I<V

rKM; 7DK_K[>5]pV7CW ?<=B=
LK;D:G;5;< @IFM5] X@X=?p
[=BKWK];: _H \= X@7KOH
mM 7:WGCW< D=ACD7: Q@;Ku

%KQ;=G IGCN5 C G@A5M5
LK?CGCJ5H A _KN=GH A MD5M=G
3[W A XKAKD@ B:;< Q=1@?@7H
+KG5 7I1C Q=XJCWJI5 DKA=GV

\Y



(KM A ?2:7CJ<?5>5N MK]WK?C7
K75WP: 75D7K:5l< Q=:DKQ57
&:K (D=J<V "C? W5M5G IM=M=G
9:< Q= 7@J5'C Q=B?K7IFV

[:D:W ?5G 7IC D=Al,@Q5J5I<V
"C? _: 75W:DIF ?K IMJ[V
"WCJ A QD:A5DI;7=G Q=W5757IFH
I=;,CG A?5M Q=GC_ B=DKG5V

'K Q=D=_?<=G@ GK]JWK?C
L=I:KJKIF >=D?K *@GGK

| Q=7=WKD 7C? PKJ:?=
457@7 PKQM=[ =X A:GJ[H

=;=Q;K7 ?K ?C] ?=BKG5
"IC GKW=??5p YM5?@7 QJK\
I A=I;K7I<H =B5W?= B=J5]V
ID=MJ5?K;5 ;K7 7:WG:_@H

q=D?@ :K XD5WM@ ?:7WF>?Cl;<p
$= 77K_K7 7C? &;;K (D=JF

LK ;=7KD5PK 17=]=B=H

'K7C;< 757>57 ;K?'[7K;5V

&W_: 7C? =G@ 7:WG:W]

+KD@7K7 _5;;Fp WK7KJ5

'KWKD:G?: I;= ;KJFDC7

LK 7:WG:_@ Q5P?@ PM@D@p
I 2:\KI?K >=D?K *@GGK

0 ?CGC] I;=FJK ;@AC

(K XJKBK[>5 1Q5?KJIKI<

[:D:W B?C7?5G B=IQ=WKD:GV

5



(K B=1Q=WKD ;=] \: BCDP:
%=AJ[;57IFH X57 C JKF7*
w(5H /D5I;5?K M=D=J:7Kp
IK?C *@7?="p U ;5H D=AQ@]I;=px

"I. ;v LKJI=I< 7 ;:QJ@H BKD?@
==XCW?[[ B=W5?@Z
'C>H \= Q=,CG ?KI;@Q5JK
ICIJF W?FH X@JK D=AMCP?KV

m QD=I5WC7 Q=J=75?@
(:6 ?=>C ?K XKJIM=?CH
ID5 G:?C X@JK -[J<O;;KV
I ?K A=DC Q=BJFWKJKV

| QD=G=75JKH AC;N?@7P5"
w4DK\C A=DC IC 7 IKD5_CH
mM @7:>:DC A5G=|
YWX57K[;<IF 7 MKJ[_KNpx

P

3C;?F GDCFp sK?:Kl;5>?5]H
$:A G:;5 GC] IQC7H ;KM IKG=H
mM _5;F @I: ] M=NK??FH

mM 7=D:< C 7IC I;7=DC??Fp

$= WJIF 7JKI?=6 AKXK75
"5BDK7KO C JC;KO
I= MDK6?C Q=:5>7C]
*C] QD@WMS5] 1:BKI U M=NK?5]V

' "?=;J57KF 7C? PMKQKH
" D=X=>5] MC?< GC\K?I<M5]H

y



| 2: =B5D 7C? QKD;C]?5]H
j= 7 2:,FGC D_: | XKI@QOV

L=J=;C QCWMC7M5 GKO

*C] 4D5JK;5] XCJ5] M=?5MH

& T@AW:>M@ ?5AM@ Q:DJC7
m 66 Q@IMK[ 7CJ<?=V

(5 2115 G:?:H W: N=>Pp
0 Q=7C;DFH 7 B=D58MD@>CH
+: MIM=>@;< ;KM Q=;=M5"
w$Cll< X:A=W?C X=_:7CJJIFpx

(5 2:15 7 W=J5?5 ;5NCH
+: W@X5 I:=F:< Q=7K_?CH
L8QCW M=DC??F QJ5?: WK7?20
+ :D:J= QCl:?< 1=J=WMS5NV

IK] F ;KG 7=W5 ?KQEJ[IFH
)>C 7G5[H =NH F QDKB?@
Y:6 >51;=6 7=W5 CH
j= 75W[\5GH G@WD5G D=X5;<H

YJCQ=;@ AWC]GKp *C] Q=BJFW
$K>5;< BI5X=M= 7 QD=7KJJC
&;;K (D=J:7@ Q:>:D@p
%=A@GC[H \= 7C? MK_:V

+57?=H FM G:?C A?K]=GK
"SWKJKI< 7:WG:_K G=7Kp

g5 ?: >@7 F W: ;5N B@MC7
0 M=NK?CG DCW?CG MDK][u

z



%=7?1:7KJ< UH W=J5?= 1JK7?Kp
mM ;7=0 CG:??F >@[H
LK;D:G;5;<H AKQKN?: 7 I.D'C
47C;MK 15?FF AKX@;Kp

I=1;KO MDK6?K GDC6H
j= JC; A 5IF>@H FM A?5MJKH
I 7:.J5MC =>C W@NCY7
QIF?@;< ;KMH \= F AJFMK[I<V

9=GC?H XDFAMC;H J[;K >7KDKp
$E[;<IF sDK?M5 ] IKDK'5?5Z
%=AQK>J]7= C MD57K7=
Y@DGK BDKO @ %=JK?WKp

0 W=J57C %=?1:7KJ<I<MC]
"SWM= wQ=D@X5 %=JK?WKxH
(KM QD=A7K?= 6NH X= J5 KDH
j=X I=XC QD=X5;< W=D=B@H

(KM 1G:D;:J<?=H :F_M= 7WKD57
(5G 17=6G G:>:G +[DK?W=
"IM:J[H \= 1JCW5 A=I;KJI5I<
I Q= I] W:?< 2K MKGC??CV

(=_ 7 =W?C] \CJ5?C ;:G?C]H
9::< AKD=1JC] >KBKDKG5H
mJC7:G J:_5:< BJ5X=MK
&K (D=J:7K Q:>:DKV

Y:D:W J[X=6 D=W57?5H
I= ;D@WKN 7C? 1Q=>57KOH

{



ICIJF 7;=G5H 1Q=BJFWK??FH
|I=W=DC__F 17C;=7=B=V

mM ;= G5J= Q=7:D?@;5I<
+= WC;:]H 7 Q:>:D@ J[X@p
+7C W=>M5 ] 15?C7 >=;5D5
"M@QC A *@GG=[ AD=I;57 7C?V

9KD?= 75J5AK?C W=2C
| D@IF7CH G=7 Q=QC77?5Z
13=Q°C X@DCH J5P ?K]G:?P5]
)W?=@N5] I5?H ;=] >=D?5]V

Y:] ?K]G:?P5] X@7 GKA@?>5M
*K;:D5?H 7=?KH A ?5G BDK7P5I<H
"CWM@I5JK 7 ?<=B= 7@N=
IH G5J@[>5H Q=_:DJKV

*=J=W:< 7C? B:?CKJ<?5]H
*KO ABDKX?Cl;< BCG?KI;5>?@H
I ;KMC6 D=X5;< P;@M5H
*=7 P;@MKD 1JK7@;?C] *KIGK? UV

.7C; MDKO7=6 =I7C;5H
3[X5;< 7C? J5P DCW?@ G=7@H
LD=W@ 7C? ?: 7>57 _KDB=7?@
'C B:JJ:?C7H K?C D5GJF?V

Y7C_5]H 7CJ<?5]H _7K75]H BD:>?5]H
"C? 2:7K75W5;< 7IC GBJKH
0G57K??F ?=7@ D=AMCPH
(KMH FM C W=;:Q?5] *KIGK?V



& ?K]XCJI<P 7C? B:?CKJ<?5]H
mM ?K W:D:7= W:D:;<IFH
j= ?KW MD@>:[ CA IM:JC
IA \CJ5?5 75D=I[;KOV

! ?K B=D@ 7C? 75JKA5;<H
+: 7?=>C @IF D=W5?KH
4=J= XK;<MK Q=ICWK7P5H
%=AG=7JFO 7 ;5N5] 7:>=DV

I D=AMKA@O 6G XK;<M=H
mM 7C? _57 M=J5I< @ I7C;CH
mM J[W:]H GCI;K 7C? XK>57H
I ;:DQC7 XKBK;= J5NKH

*=7 ;=] IIK7?5] 15? 3K:D;C7
&;;K (D=J< J5P ;5G ?: IN=_5]H
j= 1 WD@_57?K A ?5G N=W5JKH
"CD?KH >=D?K [:?:J=QKV

&;;K (D=J< D=AQ=7CWKO
6G QD= IK7@ M=J=IKI<?@H
j=H ;K?°[[>5 G5I;:’<M5H
LKI@>57 I=XC GC_ J[W<G5V

I ;KDCH ] GKJCH MKAK7 7C?H
& 7 ;FGS5JSIF A W57KH
mM X@J= QCW B@M5 W@WM5
(K?[TK7 7C? ?K XKAKDKNV

& ?K]XCJ<P: :C6 WKG5
nL?K[;<IF _ ?K :CG ’>K]XCJ<P po

Y:DKN QJ:IMKJ5 @ W=J=?C

| =>5GK J[X= BDKJ5V



)V G5l <M: 1IK7=J[XI;7Kp
L @IGCN=G |;KD5] ;K?'[DK
LBKW@OH FM I7C] ;KJK?
OF7JF7 7C? Q:D:W J[W=GV

17 7:2J5M=G@ ?K;N?:?2?C
[=>: WCJ=G W=MKAK;5H
j= ?: GKD?5] IKG=N7KJ:"<H
& G5;:°< 7:J5M5] IQD\%?WC"

*5::[ IN=QJ[O;<IF A GCI'F
I IQ5?7KO;<IF ?K W5X5H
| ;K?'[OH FM WK7?CP:H
(=] BK7=;H :K?:< 17C] 1IK7?5]V

*=7>M5 7ICH Q=D=AAF7JF7P5I<H
I=BJFWK[;< 7:WG:_K;KH
mM 751;:D5X@0 6N XK;<M=
+57?= 7 GCIF>?=G@ IF]7CV

*C_ D=W5?=[ 7 Q:>:DC

'K 1Q52CH 1JKX5] W@P:[H

&:K (D=J< J:_5:<H AKW@GK7I<H
3KQ@ II:H BKD>5:;< ?:7Q57?="

w*@GG=H *@GG=H >=D?K Q:DJ=p
m ;:X: 7 17C;=7CG G=DC
"#3)"#"H ;CG_: G=D9
m ;:X: AB@X57 'A?=7@|

9:?DCN 9:]?:H ;V y a



wgs A ;=X=[ F Q=XK>@I<

" 1<=G@ I7C;CH >5 7K ;=G@H
+: W@PK ;7=F 7CW P:DI;C
"5A7=J5:<IF ] QD=ICFOu

w)Np M=J5 X F GCB C\: DKA
*5J@ G=DW=>M@ J5A?@;5H
[ X@ *@GG@ ;@ I=J=WM@H
'K>: 7SGK\:5?@ G:W=Gp

wj=X N=> DKA G:?C Q=>@;5
IKNH \= AK7_W5 7CW G=06
*@GG5 >=D?=6 Q=N=W5;<H
'K>: QKN=\C 7CW D=_Cp

w)Np 7 MK]JWK?KN *@GGK B5?:H
" ;:6 XD5WM=6 A7CD57?5H
j= JIW5H?=[ A=7:<IF
I MD5>5;<" F QK? I;7=DC??Fp

WwYG:D;< C Q:MJ=p (C6 J[W5H
(C QK?5 FI?=7:J<G=_?CH

L 75I=M=I;CH B=DW=H Q5P?=
I=BJFWK[;< 7?5A ?K A7CDC7H

w" ?KI _C?=MH WC;;] NKQK[;<H
"EF_@;<H G@>K:< ?KIH G=DW@][:<H
ji: ] QD=7KWF:< :=DB Q=BK?5]
kM@D=[ C ;CJ=G ?KP5Gp

wj: ] I:X: 77K_K[;< 7 QDK7C
);KMC XD5WMC6 7>5?M5
'KW 7:WG:WFG5 7>57F;5H
I A=7@;< I: J[WI<M5G QDK7=Gp

}



yU

w3[WI<M: QDK7=p J[WI<M: QDK7=p
;= 1. WK7 7KG ;:0 QDK7=u
" ?K;@DK _H X= 7=?K
" X@T7TK ?:?K;@DKJ<?KV

w3[WI<M: QDK7=p N;= ;= WK7 7KG
9ID57CJ:BC6 =;C6u
" _ 70 D=A@GH X= ?CM=J5
" X@7K 7C? ?:D=A@G?5GV

w3[W5p ;K ?:7_: ;5G JCQPC
"5 =W C?P5NH \= 6l;: 75
"I. Q:>:?. ;K 7KD:?:u
*5 6G= I15D=75?@Z

w& 7MC?°C 75N=W5;< IM@;=M
"l =W?KM=75]H ?: 6_K
%=X5;< [JK7?5G" ;=] IIKT7:;?5]H
" M=B= 7>5?M5 ] W@GM5 |JK7?CV

wg5 ?: ;5G 75H J[W5H JCQPCH
j= ?K@MK ] N5I; 7:W:;<IF

+=XD: 7KGu &J: _ C G5

" ;CGEF W=7X?:[ 2. X5,CV

wg5 ?:GK _ I=XKM @>:?5Nu
&X=VM=?:]H \= DKN@[;<H
*=7 M@Q Cu >5 _ ?: >@W=7=
LK]'C 7 X@X=? 75X57K][;<u

wgs X=XD5 ?: GK[;< IJK75
" BCWD=l;K;5°C 7CWWK7?Ku
;= _ ;= 75?K]P=7 MJCI;5D5

+JF J[W:JH M=J5 ?: X@ J5u



wg5 _ =135 ?: Q5P@;< MD5;5Mu
g5 M=G:WC6 ?: BDK[;<
*K7Q5u ;= _ O MDK\5] GCGCMH
mM XK;K7CFH MC; G=DI<M5]u

wY=J=7E6 >5 _ ?: IQC7K[;<u
+: _ 1QC7:< ?KW TD:]JJCBDK:Ku
/;= TQC7K7 QD= J:7K MDK\:H
mM A:GJFM ]=B= 7:DXJ[Wu

w(K?'[D51;5] N5I; QCW?F7 F
YKG 75I=M= ;KMH FM %K7G:D U
/51; Q5I<GK'<M5]* >5 _ 2. BCDP:
I5P: 7C?H 2C_ F ;K?[[u

w3[W5H >5G _: ;KM 75 JCQP:
'Klu "51=M= 75 ?::;:H
9=J=7@H K 7 B=J=7C
+@GM5 7]A<MC6 1?@[;<IFV

w3[W5H >5 ?: ;5G 75 JCQP:
'KIH \= GKO;: 75 PM@D@
9JKWM@ ] II5A<M@u Q=WCJF];: _
IA BKW[MKG5 ;@ 7D=W@V

w3[WI<M5] DCWH W7=?=BC AGC6p
%=A@GC[ FH WJF >=B=
JWC_ 7KGp q@_=[ P:DI;j[
4D50;: BKW[>@ ?KBCI;<V

w+C;5H WC;5p I;:D:_C;<IF
"CW X:AP:DIl;=6 Q=;7=D5p
+=>Mb5p ?: 7Q:7?F];:I< ;=G@
0 P;K?KN XD5WM=G@ A7CD[px

y~



+KJI<P W=7=W5;5 ?: N=>@H
j= T"WGCW< 7 17=6] A@N7KJIC]
'Cl:?C;?5°C QD=7KW57H
'CX5 A7CDC J[WFG DC7?CV

$=;KM5 H ?KD:P;CH IKG F
g=J=7CMH C F ?: N=>@
I:D:MKA@7K;5 XDJW?[H
$=HH?KD:P;CH I: _ =XDKAKp

gq=J=7CM F IKGH C JCQP5]H
'C_ @IC WD@BC6 A7CDCZ

| M=D5I;.C 17=B= I;K?@

m ?CM=J5 ?: AD:>@IFV

| W= X=[ A M=_?5G A7CD:G
Y:K?@ ] X@W@ X5;5< 7CD?:
LK J[W] C AK I7F;:0

ID5-D=_W:??: J[WI<M: QDK7=V

&J:H G=_:H ;=] M=D5I?=
'KGH [;7=DC??FG 75\5GH JCQP5G
'K A:GJC 7CW A7CDC7 C?P5N
L?K;5H \= BKWK][;< ?5_>CV

(KMH 7 ;5N ?5A<M5NH ;:G?5NH XCW?5N
Ys:DKN ?5_>=6 BD=GKWS5
|I=GC_ A7CDC7 7I[W5 >@;5
9=DWCI;<H J5N= ] ?KDCMK??FV



wg5 _ =135 ?: Q5P@;< MD5;5Mu
g5 M=G:WC6 ?: BDK[;< *
*K7Q5u /;= _ O-MDK\5] GCGCMH
mM XK;K7CFH MC; G=DI<M5]u

wY=J=7E6 >5 _ ?: IQC7K[;<u
+: _ IQC7:< ?KW rD:]JCBDK;Ku
/;= 1QC7K7 QD= J:7K MDK\:H
mM A:GJFM ]=B= 7:DXJ[Wu

w(K?'[D51;5] N5I; QCW?F7 F
YKG 75I=M= ;KMH FM %K7G:D U
/51; Q5I<GK'<M5]* >5 _ 2. BCDP:
I5P: 7C?H ?C_ F ;K?'[[u

W3[W5H >5G _: ;KM 75 JCQP:
'Klu "51=M= 75 ?:I:::H
9=J=7@H ;K 7 B=J=7C
+@GM5 ?]A<MC6 1?@[;<IFV

W3[W5H >5 ?: ;5G 75 JCQP:

'KIH \= GKO;: 75 PM@D@
9IKWM@ ] :JJA<M@u Q=WCJF];: _
IA BKW[MKG5 ;@ 7D=W@V

w3[WI<M5] DCWH W7=?=BC AGC6p
%=A@GC[ FH WJF >=B=

)W9_ 7KGp q@_=[ P:DI;[

4D50;: BKW[>@ ?KBCI:<V

w+C;5H WC;5p I;:D:_C;<IF
"CW X:AP:DIl;=6 Q=;7=D5p
+=>M5p ?: 7Q:7?F];:I< ;=G@
0 P;K?KN XD5WM=G@ A7CDI[px



¢ WM A

+KJI<P W=7=W5;5 ?: N=>@H
= 7:'WGCW< 7 I7=6] A@N7KJIC]
'Cl:?C;?5°C QD=7KW57H
'CX5 A7CDC J[WFG DC7?CV

$= ;KM5 _H ?KD:P;CH IKG F
q=J=7CMH C F ?: N=>@
I:D:MKA@7K;5 XD]W?[H
$=H V?KD:P;CH I: _ =XDKAKp

g=J=7CM F IKGH C JCQP5]H
'C_ @IC WD@BC6 A7CDCZz
I M=D5I;,C 17=B= )K?@
m ?CM=J5 ?: AD:>@IFV

| W= X=[ A M=_?5G A7CD:G
Y:K?@ ] X@W@ X5;5I< 7CD?:
LK JWi] C AK I7F;:0
IDSD=_W:??: J[WI<M: QDK7=V

&J:H G=_:H ;= ] M=D5I?=
'KGH 1;7=DC??FG 75\5GH JCQP5G
'K A:GJC 7CW A7CDC7 C?P5N
L?K;5H \= BKWK[;< ?5_>CV

(KMH 7 ;5N ?5A<M5NH ;:G?5NH
Ys:DKN ?5_ >=6 BD=GKWS5
[=GC_ A7CDC7 7I[W5 >@;5
9=DWCI;<H J5N= ] ?KDCMK??FV



u

"I: QD5D=W?:H CI;=D5>?:H
"lI: A75>K]?:H IQDK7:WJ57:H
"ICG JC; A 5IF>@ 7CW=G:H
YW7:D;K A@N7KJIK G=DWKV

*=J=W5G |;KDC6 B=DW=
"|: BKD>K:;< QD= AJ@ ?K@M@H
j= AKBD=_@0 M@J<:@DC
| B@GK??=I;,C ?K I7C;CV

w+C;5p &;;K (D=J< B@MKO
I MK>KO;<IF Q= B=JCG
"AKl;:J:?=G@ J=_C~"
'KG ?KJ:_5;<IF QD5]W:P?Cl;<p

wmMX5 7IFM 7:WGCW<H 7I1C A7CDC
(K X@J5 G=06 W@GM5H
*5 XH AJ@>57P5 ?KPC 15J5H
[=W=JKJ5 X 7ICN ;5DK?C7V

wmMX5 W5M5] 7:QD AEOW?K7IF
IA M=?:GH K 1J=?H FM XDK;H
[=X=;=G 17=6G =X?F7 X5
%=B5 >:1?=G@ 7=J=7CH

w"=7M A 7:WG:W:G DCA?5N GKI;:JH
*K7QK A "KQ=GH ?K7C;< AKO'<H
" =7KD5I;7= 719 AEOW?KJ5I<H
I:D:G=BK X I)KJK Q:7?KV

wLB=WKH AB=WKp I ?K]Q:DP:H
j= ?KG ;D:XKV |==W5?°C
'Kl Q==Q>@;<H KJ: 7M@QC
*5 B?=X5;:JC7 AK;=Q>:GV



WLB=WKH AB=WKp Q:D:G=_:GH
YM5?2:G= :: B=DW:U QK?I;7=
*=2=0Q=JC6 XD5WM=6p

$@W: A7CDI<M:<QDK7: QK?I:7=V

w9=J=7?C AKM=?58DC7?Cl;<
"ICN I,;7=DC??C7 X=_5NH WKDGKH
/;= FM@[ 7CD@ GKOH8
;= ?K GKI;< FM5]H >5G QKN?:V

wo%C7?Cl;< QDK7KFp =113 7 ?KI
$@W: 75\5G @DFW=7":GH
3:7 QD5 ;=G@ >KI=G G@I5;<
+= GJ5?K GCPM5 7=A5;5V

Wj=W=H QIKH ;=H QDK7WKH Ol;< 7C?
LWK7?K 7_: Q=IJ@BK> J[WI<M5]H

| XKBK;= :5IF> D=MC7

mM I=XKMK _57 GC_ J[W<G5Z

w&J: 7 7CJ<?CG MDK[ 7:D?:
"C? I=XC QDK7K =W7C>?CH
j= 2. GK[;< X@;< AJKGK?CH
YM=D= 7C? QD5WXKO IJK75V

w(KMH _5W5 7 ?KI ?K7C;< G@IF;<
IDK7= DC7?=I;,C =W:D_K;<H
I AKM=? 6N Q=I;K?=75;<
'KDC7?C A WD@B5G5 A7CDG5V

W(CI<M5 ;K?:°< 2K XKAKDKN
LKX=D=?:?5] 6G X@W: UH
LKX=D=?@ I[ D=XJ[ F
" C?;:D:IC G=B= N5|:@V



W'V DKI5 6N?<=6 ?:GKO
I=>@;:F W= I;5J[H 7 :K?'C

IJKI;5M5 2:GKHsK 1:0

YGKM QI@0 Q=GC_H ?KD=W=GxV

Y@G?= 7 J=B=7C I@G?=G@H
" M=JC DCW?=G@ I5W5;<
&K (D=J<H ;=] 7=D=B J[WI<M5]H
| D:7: C A@X5 IMKJ5;<V

W3[W5H ?K7=J=> N5G:D?Kp
"l: 7KG IGCPM5p 7KPC IGCPM5
| M=DG5BK 7KPK *XD]WMK
LB5?: N@;M= 7 W:?< 7:J5M5]p

W)XDK_K G:?: ?K]|BCDP:
%@N =X] M51J=1=J=WM5]
" 25N ?K G=DWKNH ?: ;:DQJ[ F
(=B= @IGCN@ J[WI<M=B=p

wmM ?K XCJ=G@ =XJ5>>C
m Q=XK>@ D@N I:] MJF;5]H
I=7:D;K[;<IF 7CW AJ=I;C
" 57=,C 7 G:?: 7IC M5PM5V

wj: A@N7KJCP:H ?C_ 7 G=7CH
"51;@QKO 7 ;C] @IGCP'C

"IF BJ5X=MK X:Al=D=G?Cl;<V

j= I5W5:< @ J[WI<M5N W@PKNV



L. fV,s® , XJIV&S)I8EB>5T1 @ EpPC'W+C>H U, H 8zy! JE 9

w"l: Q=IGCN@I[;<IFp 'K7C;<
I ;=WCH M=J5 Q=75??C
'K]Q=7K_?CPC X@;<H @ N75J[
0D=>51;@[ M=NK??Fp

w'l: Q=IGCN@[;<IFp " :K?'C
] :KG IGC[;<IFp L?:7K_K[;<
(5G 1] N5I:H K 7C? Q=75?:?
LK7_W5 M@J<;=G X@;< Q=7K_?5GV

w(KMH ;K?:'< AK WK7?CN8WK7:?
'K G:;C GK7 XJKB=>:I;FZ
I :D'C MD@B=G QD:l;=JK
1PJ5 X@J= 7 I17F;=G@ M=JCV

wiD5 M=7>:AC AKQ=7C;?CG
(K?'[7K7 M=J5I< +K75WZ
(K?:'< X@7 1J@_:??FG X=B@H
(= G=J5J5IF ?=BKG5p

W);_H ] F :K?:'< ;KM IKG=
%=A@GC7H FM ;K?'[7K7 F
'K GKJWK?KN Q:D:W J[W=G
I QD5WXK7 1=XC :5G 1JK75V

wYJK7K ;KH F QD5A?KJ[IFH
LK7WK7KJK I:D[ 7;CN5H
$= 7CW 7=D=BK Q=>@;5
+57@7K??F J[X= ?KGp

(K 7=25 17 :?;@ACKAGC
OIGCNK[;<IFp $:Al5J5]
ID=;5 ?5N ;=] N5I; ;K?:>?5]H
3:BM=W@P?C J[W5 AK7_W5px

y



gKl:= 7 17C;C >:12C J[W5

' M=?:>?: BKD?= QKN?@;<H
YJ@B5 _ QK?I<MC @ _57K][;<
LK7_W5 KGXD@ K JK7TK?W@V

"CW J[W:IH W@P:[ >5I;5NH
gKl;= ;N?: A:J:?5G G5J=GH
'K 2:BCW?=G@ _ 1;7=DC??C
& _ XJ5\5:< =JC] D=_:75]V

IK] _: ?=IK ?: M=Q5J5;<
3[X5] GC] TgeH M=J5 7C?
" &K (D=J:7C] Q:>:DC
" ABKWK KDKXI<M5N 1Q:'C]V

IK] Q=X@W: 7C? A= G?=]
" W@P?CG ;K 7K_MCG Q=7C;DCH
+: B:D=] GC] 17=G@ 15?@
*=7 CA NGKD5 QD=G=7JFO"

WY5?@H 15?7@ GC] G5A5?25]p
ID5;@J5< W= G=DW5 XK;<MK
(5 17=6G OW5?5G 7@N=GH
"SIJ@NK] Q=7K_?: 1J=7=p

wY;:D:_5I< 7CW J[WI<M5N W@G=MH
$= AKB@X5P W@P@ ] ;CJ=p
*C_ 7ICGK J[W<G5 ’>GKO
YQDK7 WJ57=6 J[W5?5V t

W'CG'C Q:DP X@J5 Q=DFW?CH
(C 15?5 (@6IMC=?K U

y



'KPC D=W5>C 7CWWK7?KH
)i ]:C6 AJ:WK\CJI5~

W'CD@ 1;DK;5J5 ] Q=X=_?Cl;<H
&;:6AG 7=?5 QD=7KWF;<VVV
Y5?@H 15?@H [;:D:_5IF

$K@:DK ] r:JODXKNK Up

w(K ?: X@W< ;5 K;:6l;=GH
'XA7CD=GH \= X:A Q=7KB5
+=;7=D'FH X= ;=_ ;7=D:'<
'KG [;7=D57 I:] 17C; 7:J5M5]p

w0B=DC C I=?": ] GCIF<
I ACDM5 @ICH N7=I;K;C
(KM _: IKG=H FM X:AN7=I;CH
"l: ;= =WI7C; ]=B= 1535V

w+=JC C A:GJFH C G=D:
= J@?K I7F;=6 IJK75H
'K A:GJC [;7=DC??F M=_7:
I=>@7K 7:35>?Cl;< X=BKV

W'K7C;< \=?K]G:?PK M@AMK
" X=D=WC @ X=B=GCJ<'F

L GK?WDC7:G CW: ?K QD=\@H
"C>?=G@ N7KJ@ IQC7KOpVV

w(KG @ A=DF?CG ?KG:;CH
'K QD:l;=JC A=J==G@H
"JKWKD ?KP I5W5;< 7:J5>?5]H8
Y: 7:WGCW< AW=D=75] XCJ5]V



Z w$CIKH ?K>: I?CBH X:A QJFG5H
mI?K P:Dl;< ]=B=+Z ?KW >=J=G
+CKGK?;=7K M=D=?KH

XK 7IC =ICFJIKV

wWYMDCA< BKDG=?CF 7 =XJ5>>C-
I WCJK ?CGC6 W@G=MZ
(CI<M5 X:DJ=G 7C? Q=D@P5;<
I J@?K[;< 1QC7=G Is:D5V

w& 7 ?=BKN I5WF;< JKBCW?=
"'WG:WC I7F;CH \= 7 I7C;C
(5N= 7I: ;:DQCJ5H 7 MCB;FN
+:D_K;< G@>:?5'<MC QKJ<G5H

wgKI=G C?P5] DKQ;=G IM=>5;<H
|=;,CG WD@B5]H I7F;56 W@N=G
LD@P:?5] C BJF?<p K?[[;<
+57725] ;K?:'< @D=>5I:5]VVV

w3KIM5 X=_=6 QD=GC??F
LKGC?F ;KJK? 6G 7 ;K?'C

IH DK[[>5 W@P:[H

"5QJ5B?@:< N=:F;< CA PM@D5p

wg5 ;= ] FH (D=J< ?:W=I;=]?5]H
$@W@ BCW?5] ;=B= \KI;FH
"CW A:G?=6 AJ=6 W=JC

:D:;5 7 ;=] MDK] 7CWDKWS5u

wq5 ] G:?C Q:D:W QD:1;=J=GH
(KG @ A=DF?CG ?KG:;CH
(K?[7TK;5 W=7:W:;<IF
L QKJI<G=[H 7 QD=GC??C IJK75ux



*=7 FASM >:D7=?=8FD5]H

j= =] >=D?5] rD:]JJCBDK;C7
“BDI<M5] M?FA< A W=IKW5 J[:=
"5:DC\KO A >=D?5N @I:H

"5]P=7 GCIF'< ;KM CA ;:G?5N
IGKD 7?:X:I1?5NV +:I< WKJ:M=
$E[;< W_:D:JK ?2:715Q@\CH
.CJ@ ?C> 7=7?5 J[;@[;<V

&;;K (D=J< 1;=6;< IKG=;?<=
H 'K PQ5JCH ?K J[XC] IM:JCH
YKG=;?BC] D:7: ?K MD@>CH
Y75\: 7C;:D =QC7?=>CV

W(KMH 7:WGCW< Fp F 7:WGCW< ;=]H
j= ?:ABDKX=[H M@WJKOGH

%:7@?=G C ;=71;=JKQ5G

I X=B A?K \: FM 7A57K[;<p

w(KMH 7:WGCW< Fp F 7:WGCW< ;=]p
m =Q@WKJ= =;:0H
m ;=] W@D:?<H \= QD5]GKO
"KPC Q=IGCNS5 ] ?KD@B@p

wm ?K BJ@G 7KG AWKT7I<p C G?=[ _H
*=7 FM5G [;DKP5J=GH AK7_W5
+C;7=D@ JFMK;5 A75MJ5H
+C;7=D@ J:WK>@ J[WIKM@V

wm Q=IGCP5\: =;;0OH
j= XKX5 7 MKAMKN 757=WF;<H



I'F 7B=J=1 75A?K[ I V
[:D:W 87ICG ?CM>:G?5G J[W=GV

wq@O;: 75 7ICu 7:WGCW< Fp
Y7=B= _ D=W@ ?: I;5WK]I<H

m Q5PK[I<H G=7 Q=N=W_@
"CW *=]I:F *:?W:J<I=?K Upx

N

I=I;K;C 1@7=DC ] W5MC
+:1< XD:W@;< ?K >:;7:D:?<MKN
I W=D=B@ QD=X57K][;<
" ;:G?CG BK[ =QC7?=>CV

$K;<M= &;;K (D=J< |;@QKOH
L ?5G I5?=>=M =W?=@N5]V
(KG 7=?5 1Q5?5J5Il< 7 BK[H
+: J:_5;< MD57K75] MKGC?<V

&;;K (D=J< D:7:* wY:] MKGC?<
Y: KJ;KDZ =;@; WD@6W5H
j: AK >KIC7 X@A@7CDI;7KH
+JF X=BC7 J[W:] 7X57KJ5V

W)H I;DKP:??KF XD5W=;Kp
mM Q=W@GK[H ;= W5X=G

k:DI;< G:2C 7I;KO ?K 1Q5?CH
35:5 MD=7 WJF 1JK75 X=BKp

WIDK7WKH \= ;:Q:D G@WDCPC
3[W5 I;)KJSH ?: 7X57K[;<



n8He8 vV $ KMICV

JW?: =W?=B= 7 W=B=W@
$=B=7C ] ?:X:1?5G I5JKGp

W' Q=X=_?: X=_:7CJJFH
I 2. GDC6H C ?: W@DCI;<H
LKAWDCI:< :CJ<M5 ] IKG=J[XI;7=
+= BD5A?C J[W:] QD5A7=W5;<V

w"IC ?K7AK7=W5 [IQCPK;<IF
+= D=AM=PC7 I<=B= I7C;@H
YMDCA< BKDG5W:DH M=J=;?:>KH
4=_7?5] A ?5N WJF 1:X: MDKW:p

w/i=I< =W5? GKO;=M IQCJ<?5]
+JF I:X: AKB=D?: 7 IQKW=MH
(K ] MD5>5;<H \= GKO QDK7=H
IDK7= 7JKI?=I;C ] GKO;M@p

wIDK7= 7JKI?=I;C ] GKO;M@p
)H XD:N?C ] MDKWC_M5 QDK7=p

L W@DCI;[ J@MK7I;7= 1QJ:1;5
(= J[W5?2K ;CI<M5 7GCOV

w$= ?K;@DK ?: I;7=D5JK
-KW?5N 7IJKWKDC7Z X:A IN=7C7H
$:A M5P:?< ?K ?KP5N PM@DKN

"IC ?K I7C; G5 Q=D=W5J5I<

wl ?C 7 M=B= A ?KI ?:GKO
ID5D=_W:??5N ;5N GCP:>MC7H
j=X D=135 QK PM@DC A7:DN@H
+: X CG5 MDKW:?: N=7KJ5V



W(CJ<M5 ;: 1;7=DC??F BJKWM:V
j= 7 >@_@[ PM@D@ P;@>?=
YWFBKO<IFH ;: 7GCO
k;@>?= O;=DX@ AGK]I;D@7K;5V

WYN=7H M5P:?Fp ?:QD5D=W?K
(K M5P:?FH FM C 7JKI?Cl;<H

mM C QDK7= ?K GKO;M5H t
LI=WCFM5 ;C6 J[W5p

w'?K75W_@ F 6N QKJIM=p
.. QD5]G5 ;5H I5?@H 7 IQKW=MV
*@ISP ;@; QD5 KJ;KD:7C
ID5IFB?@;< ?:?K75l;< 7C>?@p

W'=D=B=G X@W< AJ=G@ M=WJI@H
j= 7 M=DG5AC ?KI :D5GKOH

" QD=\K] ;5 6G W=7CM@V
ID5IFBK] _: ;@:H GC] I5?@px

Y5? QD5IFBH FM 7 WK72C >KI5
9K??CXKJUV & GCIF'< I;DKP?=
)I7C;57 QD=GC??FG _=7:5G
4KGC?< ;=] C GCAK?:D=QC7VVV

I?P5G >KI=G D=AMK_@ 7KGH
mM 7:WG:W5M ;=] W=;D5GKY7
Y7=B= 1J=7KZ ?KPK JCDK
"IJK75;< ;:0 7 C?PC] QCI?CV

j= W= &;:K (D=JFH 7JKI?:H
*5 ]=B= ::Q:D Q=M5?:GH
g5G QCA?CP: Q@!:5G6 M@J[H
(5G 7=?K Q:7?CP: 7J@>5;<V



$= 7 _: 7IC D=A7CWM5 1JCW>C
YMC?>:?CV LJ=>5?"[ J[;5]
ID=;5 GKOI;)K;@ J[W@H
LK7;DK 751;@QJF;< ?K ;:X:p

'K>: 1=??C XKFW:DM5H
9=D5 W57JF;<IF N=J=wW?C
" 1=D=>MKN A ;@GK?@ XCJ5NH
j= M=J5P: DK??C] 7C;:DV

&J: N@;M= 6N D=AX@WS5;<
Y=?"F X=BH QD=GC??FG+IM57?:
[=MD5;;F CA ?5N =I;K;?0
| ?KB@ MDKI@ =IFOV

%K??CG DK?M=G G5 A 3KIMKD=
I=WKJ5I< QK Q=J[7K??F

'K 7:WG:WFV 0Q=J@W?C

*5 W= ZRde eE *Sc'd WC]PJ5V

(KM GCl;=M A7@;<H C'= QD=7KW5C
"CW sDK?"@AC7 W= CIQK?'C7Z
(C6 7KD7KD5 AKNCW?C
3C; ?K ;5IF>@ 7CWI;KJ5H

3C; ?K 5IF>@ =WI;KJ5
"CW ?=75N A75>K67 I7C;KZ
'KPC 7KD7KD5 ?K IN=WC
(C =WI;KJ5 J5P ?K I;=JCV

708 )2#

L 9:?DCN 9:]2:H=Gy 2z



(5N= ] I@G?= Q=M5WK7 F
L:GJ[ IIK7?@[ sDK? @A<M@H
%CW?5] MDK] I7F;=6 7=JC
I _C?=MH G:?C M=NK?5NV

Y:D:W ZRde eE +Sc'd @X=B5]
(KG I5WC7 CIQK?:’<H AJ5W?C
4DCA< WCDM5 QJK\K 17C;5J5I<H
LJIS5W?C C 7 =>KN |7C;5J5I<V

"C? LKD@[ GK?W=JC?@
YCQK7 QKJ<'FG5 N@W5G5Z
ID5MD5] WD:?<MC; 7CWX57KJ5
4AD@>C ?K>: ?KIGCNKJI5I<V

"C? DKA Q= DKA ?KNS5JF7IF
"KW X:A=W?:[ ] IGCF7IFH
9DK7 W:WKJC 7I: X:AJKW?CP
'QC7K7 IJ=7K ;KMC6"

w*K[ F 7 G=0G@ I:D'C
L=J=:5] GKJ:?<M5] 1;=J5MH
(KG QD5 [;=J5M@ GKJ:?<MCG
L=J=:5N I:CJ<'C7 >=;5D5V

w'K I;CI<'FN GKJ:?<MC WKG5H
L=J=;C6 I;DCIM5 7 M=IKNH
"IC I5WF;< C BDK[;< 7 MKD;5H
(CI<M5 4JKDK 75BDKOV

w"5BDKO ] IGCO;<IF N5;D=V
JNH 7 G=0G@ |:D'CH 4JKD=H
$@W:P AK7_W5 75BDK7K;5H
$= 7IC M=A5DC ;5 GKOPxV

Z{



+KJC JW@>5H IKG W= [:X:
9=7=D57 F* w$=_:7CJIJIF
(KG 1IQC7K ?K ;=G@ G=I;CH
j= 7 NIQK?C[ QD=7KWS5;<V

wg5 ;= NJ=Q:'< ;=] Ol;< =XDKA
+@G=M W7=N MDK6? I@ICW?CNH
g5 7C?H G=_H 17=B= JW@
"Q=W=X?5] AKB=J=7=Mux

I:D:W 7:>=D=G WC]PJ5 G5
+= ?2:\KI?=6 |=IKW5H

(KG _: R”c8SRebec
IKD@7KJK 7 XD@W?C] G5ICV

(KG _: 67 F C ‘cbecd“Rey
(7:DWC T ;F_MCH ?K>: M@JCH
ji= ] WIF 2CG'F 7_: ?:1;DK7?CH
/=>"C ADCI 7C? ?K BKJ@PMKNV

3C_M= ;. X@J= W= QKD5
4@N?C C]V $J=\5'< 7 ?2CG I5JKH
*=7 2KQ:D>:?=V $J=\5'F

'K]J[;CP5] 7=D=B J[WI<M5]p

9CDP ?C_ 15J<?5] ?K;5IM B?C7@
(5IF>C 13=?C7 I:DW5;5N
LJCl;< OW5?=6 XJ=\5"CH
j= Q= 7TKPCG JC_M@ JCA:V

8#g" " 2 # )9 6,6
<" 1§/ 1 $ &= #$"" 2>&' 2



+K;< I: X: M@IK;5 ;5N=
Y: Q=BK?=H ;CJ<M5 _ BCDP:
%=AW@P5;< 66H ;=WC 7_:
" AKI?:;: "CJ@ QC>V

'K]I;DKP?CPK DC> ?K 17C;C
$C]JMK A Q=BK??[ ;:CO[H
IA XJ=\5'FG5 AGKBK??FH
j= AK AXD=[ GK[;< IG=DCWp

j= 75BKW@[;< Q=:5
'KDC;< ;5NCp W: _H B=7=DF;<
I IQC7K[;<H \= ?K;@DK
Y: 7:J5MK ":DM7K X=_KZ

I MDKIK ;CO6 “:DM75
YIK7@ B=IQ=WK FI@0OZ
*CIF'<H 1=?": ] A=DC 75IF;<
ICW IMJ:QC??FG ?K>: JKGQ5V

/K] ;KM X@W:H W=XDC J[W5p
(K QD5A?K];:IF 7 ;C] :DM7C
YN=W5 W@ _: ?:75B=W?CH
ID:Q=BK?CH Q=WJC IN=W5p

(: 7JCAK??F ;K AJCAK??FH
(: I;)D5XK??F ] WDFQK?5?K
= MKGC??FNH ": G:?C
(=G5,< W@P@H ;=G5;< ?=B5V



I=D@> G:?: P=7 3KIMKD=H
+=7B5] ;K XJCW5]H G=7 17C>MKp
' B=7=D5;<H ?: IGCO:<IF
(5] @G:DJ5] I15? 7CW<=GI<M5]V

(KMH X= MK_@;<H \= 7C? G:D;75]H
"G:D WK7?=H K ;CJ<M5 GK;5H

(K ODKMKH >KDC77?5%:7=G

i W:D_];< ]=B= ?K I7C;CVWV

)JH ;C QD=MJF;C6 IN=W5p
mM 7 X:A=W?[ 2: AJ:;;C7 FH
mM A=I1:KJ5I< 7EFA5 “CJC

(=B= ] W=IC ?: AXKB?@ FV

& W_:D:JK B=G=?CJ5p

"C::D ;KM FJ5?5 PKDQK7H
& B@J5p L?:7K <MK AXCBJ5I<
(:G?C NGKD5VVV = ?:B=WKp

0 NK;5?=>"C D5XKJ<I<MC]
$J5A<M= c" e cge A?K]PJ5 G5
"D:P;C AKNS5I; C s=D:JCZ
3:QI<MK D5XK ;C s=D:JCp

(KG I5WC7 ?K GEFMCG MDCIJC
Y575] WCWH [;KD5] D5XKJMKH
+7C N=D=PC I[:I;D:?5CH
*=7 ;C K?B=J5H QD5 ?<=G@

1$ <1 : 6.6

za



&?B=J5 BIJKWMCH sJKGK?WI<MCH
'K>: 75IM=>5J5 A DKG=M
%@X:?1=75NU”" AJ=;=M=ICH
mI?==MCH AK_57?:?<MCV

'K >:D7=?5N \C>MKN FGM5H
/5;D=\C ?K ?5N IGCI;<IFH
(CJd= GC'?: ;K D=AMCP?:H
(KM \=] I;DKN X:D: C 7;CNKV

9=_CH G5JC6 I;7=DC??Fp
(KM 7=25 AGKBKJ5I< J[X=A
I+ WK:< Q5:< IJKX=G@ WFW<M@H
j= ]=G@ XCJ<P W= 1Q=W=X5u

)I< =W?K QD57=I5;< IMIF?M@
L "7C;=G J5Q=75G 7KD:?5GH
+D@BK M=7?>: ?KQD=I5JKI<
'KI=6;5 X@A5?=[V

w(K ?: N=>@ F ?C>=B=px
+CW Q=MI5SM?@7 ?:;:DQJIF>:"
w+K];: J5P 75?KH ;= MDK\:
m B=l;:] ?5G Q=>KI;@[px

g5 X@J= 75?= ;= IQDK7WCH
j= F Q57 QD5 c¢” e cgeH
m ?2: A?K[V " $DK@?P7:]B@
m X BKWK7 Q=BK?: Q57=V

q=D?5] X@7 ;=] GCN M=A5?5]H
| IG:IDWC7 7C? ?KWA75>K]?=H
+CW _: Q57 75?= ;KM 7;CP?=H
L7:1:57IF ] Q=AW=D=7PK7V



%=AMKAK7 ?KG QD= Q=WC6
1:D:?=\5MC7H XK?W5;C7H

j= Q= 7=JC QD=_57K[;<

0 WCXD=7KN QCD:?:]I<M5NV

j: C WK7?CN D=AQ=7CWMC7
L?K7 XKBK;= WCWH GC_ C?P5G
%=AMKAK7H FM 7 WK7?C >KI5
$5J35I< 7:3:;;5 1 7:WG:WCV

(KMH ;= 7:3:;5 1 7"WG:WC
(KG AGKBKJ5IF AK 7JKW@H
LK W=J5?5 ;K AK B=D5H
I=M5 J[W5 ?: ?KI;KJI5V

3[W QD5]P=7H C Q=7;CMKJ5
"J:5 71C B:;;< A MDK6?5H
LX5;:C A ;=IM@Z GKJ= G=AM@
" B=J=7KN ;KM5N 7:J5M5NV

j: _ B=7=DF;<" ;C6 W@D?CH

mM W=QNKJ5IF W= G=DF

I Q=XK>5J5H \= 2:X= »

" N75JFN I5?2CN =WX57KJ=I<H
(= ] Q=W@GKJ5 ?K G=D:H
= 7:X= C1@?@J5

J:
/@ =H GK7P5 7CD@ 7 X=BKZ
(KG @IC C Q=;=Q5J5I<V

& 7:WG:WC7H \= A=l;KJ5I<H
g=J=7CM ;:Q:DK ?5\5;<H
I'\=D=M@ G:?P: ] G:?P:
L=I;KO;<IF 6N Q= B=DKNV

z



?( @4 @ EBEC @ =EFEGH?G @ 2@ 2 ECHKMN 6

w(KM =W?CH [;KD5] QD=G=757"
+D@B5G GCI': =WI;@QK[;<H
& FM ?KPC J[W5 AB5?@;<H
IK?1;7= MKDJ5MC7 ?KI;K?:H

w(bN J[W'C7 J@MK75NH G@WD5NH
j= ;:Q:D 57@;< @ B=DKNH

=J=;C XKBK;C D@W5
"lI. M=QK[;< ;K AX5DK[;<Z

wmM 7=?5 A BCD 75I;K7JF[;<
/5;DC B=J=75 GKJ:?<MCH
YKG QD5 GCIF'C F XK>57H
-KN G:?: XDK7 AK QDS5]W:P?Cl;<p

w"JKWK BD=P:] C WDCX?=;5p
JNH X=[I<H \= ?KPC 7?@M5H
*=7 ;C 7:3:;5 W@D?C6H
" ?2:X=8G=D: Q=7;CMKT[;<px

*C_ B=DKG5 7 >=D?C] XKJ'C
JA:D=H 7=WK BJ5X=MKV
L ?:XK IG@;?= Q=BJFWK];<
$JCWC A=DCV !lIC> C ;5PKV

'C> C ;5PKV J:IMC; 7:11V
L ;5N5G QJ:IM=GH ;KOG?5>=
1J5?: >=7?5MV LKGCIl;< WCWK
I:D:7=AF;< ?KI WC7>K;KV

{..



LD@>?= QDK7JF,<H @ ;:G?=,C
gKI=G XJ5IMK][;< QD5 A=DFN
6N?C W@_CH B=JC D@M5
I 7:J5MC 15?C =>CV

4DK] G:?: I5W5;< 3KIMKD=H
mM C Q:DPH XJCWS5]H G=7>KA?5]V
-KN QD=]?F7 G:?:H F AW@GK7"
g5 =W5? 7C? ;CJ<M5 G:D;75]u

*= 'H F C IKG 7_: G:D;75]H
I QI57@ ;:Q:D QCW A:GJ]
L GKD5\KG5e Q=D@> I:X:
0 N=J=W?: 'KDI:7= IG:D;Cu

*= :H =A:D= ;= ;;:G?C
/75JC Y;CMI@ Uu ID=A:DQC?K U
I= «T AKGCI;< /KD=?K UH
*= :H I5N 1IJ@_?5< Q=1JKJIKu

'CH F A?K[H \= ?: 7G:D FH
ji: 72 ABKI 7 W@PC @ G:?:
j: B=D5:<H QKJKOH BDKO
I=J@GEF _5;;F 57:0V

YC WC7>K;KH \= 7:10@[;<
I AD@>7?:?<M= QDK7JF;<H >KI=G
$D5AMK[;< 7=W=[ 7 G:?:H
I'IGC[;<IFH C Q@I;@[;<

YC WC7M5 AW=D=7CH I7C_CH
Y: ?: GKD5\K ?:Q:7?CH
" M=PK>C W@PC A Q:MJKH
" 1J@_?5C ID=A:DQC?5p

{



j=X W=Q:7?5;5IF W=XD:H
j= 7=75 70 A ;=B= I17C;@H
j= FIKG _57@ C >@[H
m I:X: AKQ:7?57 WCJI=GV

ID5;@J57 @I;K N@;:?<M=
+= ;5N FG=>=M ?K \=MKNH
I F A7TK_57 AKDKA 7 w@G'C»
mM "CJ@[H ;= _57@p

& ?K TSz C\: DKA
.CIJ@TK7 WCT7>K;=M J[X5NZ
$= 7=7?5 AK Q:D:QDK7@
(CI<M5 I[ QD5]GKJI5 QIK:@V

" |IF]7C8A=J=:C IGC[;<IF
rCKIJM=7C6 @ABCDEFH
& ?K QD5B=DC ICJ<:
*=7 B?CAW:>M= >:Q@D?:0V

"SWDFQK7I< ;@W5 F XK>@H
j= LKDC 7IC Q=J:;CJ5H
& A=|;KIKI< W=GK ;CI<M5
*=J=W<H \= JC;K;< ?: 7GCOV

9KD?C NJ=Q>5M5 ] WC7>K;MKH
"IC AKM@;K?C 7 >:D7=?C
] XCJC N@I;=>M5 7=7?F?CH
"IC 7=?5 7 T:ICJJF BDKJSI<V

{y



m BDK??F ?: Q:D:X57 6GH
$K>57H FM ;=] AKM=NK?:'<H
4?2FA<8QKW[MI;K7 ?K M=JC?K
I:D:W M5 <M=[8M?F_2?=[V

$CW?5] M?FA<p += PJ[X@ I:K?:
L MDKJ:[V *@D>5;< |@7=D=H
OM@I5JKH Q=;CG AE6JKZ
*5P IM=?KJKH BDK QD=QKJKV

.CJ5] W:?< 1J57: QD=X@7 F
L WC;<G5H A ?5G5 D=AG=7JF7 F
+@_: \5D=V L?K:;< N=;CJ5
+C;5H N;= F ] >5G AK]GK][I<u

w+D@ACH G=757 FH ?CG: <MK
(K A:GJFH W: F 7D=W57IFZ
(KG XKBK;= O 7:WG:WC7H
);i_tH F I=XC G51357:'<V

w)XJ@Q57 F ?: =W?=B=
L ;5N 7:WG:WC7H ;KM AK ;.. _
kKDQKJ5 ;KM5 ?:GKJ=
I G:?: 7:WG:_C MCB;CV

w(C ?:75J5AK?C W@D?CH
j= F A ?5G5 X5;5I< G@I57
" I:X: 7 G5JCG DCW?CG MDK[H
/@;M= 7_: G:?C =XD5WJ5V

w! I[W5 Q=GK?WD@7K7 F
L7CDK MDK\=B= P@MK;5Z
I=>@ IQD=X@7K:5 15J5
'K 7:J5MCG &;;K (D=JCV

0"30 #() 4 P36

{z



W);:KM5] 1Q:D:>?5M 1JK77?5]
"KD; G:?:V )NH 7 DCW?CG MDK]
gKI=G F A ;KM5G5 X57IFH
j= ] AK Q:D:G=B@ I=D=GpVVx

mM QD=\K7I< FH :K?'[7KJ5
"IC GKJIC ?K7M=J= G:?:

I IQC7KJI5 7 ;=G@ MD@AC"
w BR[| dRH ‘ bR|[ ** p

IH NSA@[>5I<H W= G:?:
0MJ=7?5JKI< ?K]G=J=WPK
+7C>CH ;D5>CH P;5D5 DKA5
I ;=?2:?7<M= AKIQC7KJIK"

w4=D=JF M=J5 A@I;DC?@H
m ]=G@ 7MJ=?[IF W7C>CH
mM A@I;DC?@ M=D=J:7@H
(= 7MI=?[IF 6] K_ ;D5>CV

g=D; A D=BKG5H ;= 7MJ=?[IF
+7C>CH ;D5>CH P;5D5 DKA5VVV
w bR||"dRH ‘ bR]|" *s px

wmM _: PJFN G:?C AKIl;@Q5;<

w bR||'dRH *bR][’ * px
LKJ@?K7 B@D;=MH N5G:D?=
"5D@7K7 ?K7M=J= G:?:

6N ;K?=MH XD5?CJ5 IQC75V

mM ACIP=7 F @ W=J5?@H
LWKJ:MK J@?KJ= G5J=H
*=7 Q;KP5?: \:X:;;K??F"
w bR]||"dRH ‘ bR]| e px

Q $R2& 4 S $R1I##1- : 6,6

{{



":J5>:A?C MD@>CH IM:JCH
YMDCA< Q=;DCIMK?CH Q=X5;CH
+57JF;<IFH ?7:G=7 Q=;7=D5H
L WK7?CN8WK7:? IMKGEF?CJCV

+57?=p 157C NGKD5 7E[;<IF
[=?KW ?KG5H ?K>: ;C?CH
*=7 XJCWC ?KIICW@7K??F
(5N sCB@D MKGC??5N W5M5NV

LWKJ:MK Q=;=M J[;@OH
"C;:D 750 GC_ B=DKG5p
9@>7?5] B=GC?H ?:7G=J5G5]
I sK;KJ<?5]H ?K>: D=AQK>V

YMDCA< ?7:Q:7?K IKG=;5?Kp
g=D?K BKJ5> Q=ICWKJIK
'K MD575N |;KD5N FJ5?KNH
"K_M= XEO IJKXM5G5 MD5J<G5V

I=D@> G:?: ]W: 3KIMKD=H
*=7>KA?5]H XJCW5]Z K ] IKG F
$@7 ?2:7K>: X=_:7CJJIF
%FW=G A 1G:D;;[ J5N=[V

$D]JWMKH W5MK ;= GCI;5?KH
[:7?:H QD=MJF;Kp LWKO;<IFH
4D=7 F XK>@ ?K M=DC??C
(KG QCW W:D:7=G I;,D@NJICJI5GV

0 ;C?C 1,=6;< NK;5?KH
"D=IJK 7 A:GJ[H I=D=GJ57KH

{



™ T . 8

'K>: A X=FAM5G XJKBK??FG
+575;<IF @X=BK I;DCNKV

3[W5H \= @ ;C] NK;5?CH
(= MKB=;5 UH ;= A=I;K?M5
1J:G:?CH \= @ ;:G?=;C
+=_57KO 7CM AJ5W:??=V

" I:D’C XKIMC7 U \: C W=IC
" A?5MKO =XD5WJ57Cl;<
+= MKB=;C7V (:G7?75] IQKW=M
+K7?CN ;:G?5N >KIC7 7CD5V

0 $K?<ODI<M=G@ |=X=DC U
" GKJ:?<MK N7CD;MK 7 BDK;KNZ
IKIKGKD MKAK7H ;C W7:DC
LD=XJ:?C AKWJF MKB=;C7V

$= 7=?5 M=J5I< ?: IGCJI5
"N=W5;< 7 C?PC W7:DC 7 ":DM7@H
& IMDKWKJ5I< Q=;5N:?<M@
" X=_5] WCG ?K XC>?C W7:DCV

(KG ?K ?5A<M=G@ =1J=?C
)I =?< MKBX; G=J57IFH

*=7 AKDK :?5]H =MD=G:H
)WDCA?57P5I< 7CW BD=GKW5V

(K I7C>M5 “:DM=7?C FI?=
™ 7:1:J= ;=WC B=DCJ5H
Y7C;J= ;:O0 D=ABK?FJ=
*KD5\K 7CMC7 I:D:W?CNV



'KW7=DC A=I;K7I< 3KIMKD=H
m _ AK]P=7 @ ?5A<M@ NK;@
+= MKBX;KV I Q=WK7 F
%@M@ XDK;=7CH FM WD@BV

m Q="CJ@7K7 W5;5?@H
j=H W= BD@W:] ]=B= _C?M5
ID5>:Q57P5I<H _KW?= IIKJKH
IK,@M=G 1JKX5G AWK7KJIKI<V

9QJF?@;5 ?K ;: 7:DNC7JF
LWKJ:MKH 7=?= ICFO
'K>: 7 AJ=;,CH 7 MKDGKA5?CH
9=DW= 7 [=?F>?CG QD=GC??CV

&J: AXJI5A<MK B:;< A?5MKO
(K MDKIKH ;KM C QD5 C?P5N
"ICN A:G?5N W57KN X@7KO
+@DF;< ?KI :s:M;5 [7C;JKV

LXJ5A<MK AJ=;= ] MKDGKA5?5
&Np ;= ;CJ<M5 GKD?5] 12CBp
*KD?5] 1?CBH _@DJ57=H :5N=
'@WS5;<IF 7C? 7 IKG=;5?CV

Y;K7P5 ;KG 7B=DCH Q=>@7 FH
mM D5QC7 ;=] 1?CB ?:\KI?5]
I XKIW@_5GH A5G?5G 7C;DKG
YMKD_57IF ?K XCJC AJ5W?CV



"C? AC;NK7* WNH FM ;@; W=7B=
3CA: >KI @ WC] Q@!;5?Cp

YC B=W5?5 X:AM=?:>?Cp

4= 7K A ?5N AKG:DAJK 7C>?Cl;<V

w)NH F XCW?5] 1?CBp mMX5 _ ;=
*CB F B:;< A I<=B= 7:DNC7JF
'K W=15?@ ;@[ 7QKI;5H
'K W=J5?@H 7MD5;@ M7C;=Gp

wm X D=AJ57IF ;KG Q=;=M=GH
+C7>5?K A 1:1JK ?K]MDK\K

L @IGCN=G [=XC 7G57KJK X
35>M= N75J:) G=O[V

w(KMp CH G=_: XH F Q=QJ5?@7
& @ G=D:H ;KG F ;K7 X5

I:DJ=[H :=WC F GCB X5

$@;< =AW=X=[ 7 M=D=2Cpx

m Q=>@7 ;@ DC> C G=757"
w3[X5] 1?CB@H F ?: A?K[H

g5 ;:X: IQC;:MK 7 W=J52C
):KMK 7:35>?K W=JFV

WLKIQ=M=]IFp *KJ= N;= 7 ?KI
1:DJ=[ I;KOH IM=DCP:

*CB X5 ;5 7 MKJ[_@ 7QKI;5

(K ] AD=X5;5IF X=J=;=GxV

I=M5 F ;KMC6 D:>C
ID=G=7JF7 W= ;=B= |?CB@H
Y;DCJ57 N;=I<H C A 75I1=M=I;C
"QK7 W=W=J@ ;:G?5] P@JFMV

{



fousge Z), 8Z°+Z> 8 YBTXJIY X Z

(= X@7 _KD; G=B= 3KIMKD=H
-KD; G5IJ57I<M5]V "SW 7 3KIMKD=
$@7 Q=7K_?5]H ?:D@N=G5]V
(CJ<M5 JP=7 W5G=M A D@P?5 CV

*=7>M5 75D7K7 7C? Q:D=
[l KN=7C A N7=)K [H AK PKQM@
9=I;D=7:DN@ AKI;D=G57P5H
+KJC 7C? I1=XC Q=WKT7IFV

+@_: QD5MD5] X@7 ;= 75BJFWV
4=J5 ;C?< A Q:D=G ?K PKQ'C
I= 1?CB@ ?KBCD?CG XCJCG
+=7BK ] >=D?K Q=1@7KJIKI<V

“ W=J5?KH G=7 QD=7@J=MH
L7@;< 66 wW=D=BK W@NC7xZ
Y;DCGMC XXIM5W5 A?FJ5IF
"B=D@ Q= =X5W7K X=M5V

(KGH ?K MD@>C ?K]I;DKP?CPC]V
"5I=M= 1;=6;< ?K >K;KN
IK;MKH W: _57: ODKMKZ
m QCP=7 ;@W5 A 3KIMKD=GV

L GK;CDEf W:D_K7 7C] DKW@
(KOG?5>@[H ?K G5BKNH
mM X5 ;=B= &;;K (D=JF
ID5GK?5;5 C AKX5;5V

{ 9:?DCN 9:]Q:H=G y {



YJCW ]=B= G5 W=XD: 7A?KJ5H
. 7;:>0 TCW ?KI ;:Q:DKV
" 1 ;=XC ;:Q:D ?: _5;5
'K ICG I7C;CH &;;K (D=J[p

g5 I)KDK =;K ODKMK
YQDK7WC 7CW<GK A?KG:?5;KH
mM ;= J[W5 QCD:?:]I<MC
I=B=7=D[[;< QD= ?:6H

" X:D@I< F ;=B= ATK_5;<V
L?K[ ;CI<M5H \= Q=W=XK
(= 2:Q:7?KV ! 2:Q:775]
I=BJFW ;5N =>:] >:D7=?5NV

LJ5]H QD=?5MJ575] ;=] Q=BJFWV
4K_@;< J[W5H \= FM BJF?:
'K M=D=7@H 7 :@ _ N75J5?@
*=J=M= 7 M=D=75 AB5?:V

LKQ:7?F[;<H \= 6] ;D:XK
35P Q=BJKWS5;5 D@M=[H
j=X 175?F QD=QKJK I5;KH
&X= ?K7C;< 7CJ AW=D=75]V

LK ;KMC 66 AJ=>57I;7K
3[W5 >Kl;= Q=A57KJ5
+= |@WWCH KJ: [@WWF ;=]
$@7 ?=7C;?C] 7=J<;:DEF?:'<V

Y7C;I<M5G X@7 7C? >=J=7CM=GH
3:BM5G GS5IJFG5H X:A 7CD5H
JW7:D;K7 IM:Q;5>?= IMKDB5H
'K7C;< >KI=G ?KIGCNK7IFV



IDK'[ ;:_ ODKMK GKO
q:1?@[H QD= J[WI<M: =M="
ID=WKO BCDI<M:0 ACJJF
(K ?KX5;5N MJ=>>FG Q;KNC7V

(=_ X@JK ;5N ?K;@DKJC]
1=7?K NK;KV Y;DKN FM QKNJ=
$J:M=;=[H X@A5?=[H

%CA?5G ACJJFG ;K M=DC??FGV

k@JFMC7 ;KG AXCD 7:J5M5]
"51;K?=7J:?= >@W=7=H
"I. A D=AQ@\:?5G5 MD5J<G5H
L 7:35>:A?5G5 WA<=XKGS5V

g5 ;= QKN=\C 7CW ACJJF
" B=J=7T@ G:?C 7I;@Q5J5u
(CI<M5 G=;=D=P?= I;KJ=H
mM Q=XK>57 F ;5N Q;KNC7V

*= :H ;= AKMJF;C J[W5H
*= :H 6N J5NC6 >KD5
)X:D?@J5 7 I5N ?2KX5;5N
"\KIJ575N G:D;75N Q:KNC7V

+57JF;<IF ;KM ?:D@N=G=H
-KJCX?= ;K ?:;:DQJF>:H
IH AWKO;<IFH >KI=G IM=IK
[=BJFW M5WK];< ?K 7CW<G@V

(K 7=?KH =:K ODKMKH

$CJF M=G5?MK QDS5ICJIK

"M@QC A I15?=GH A ;5G 3KIMKD=GH
(=QJF;< =J57=H JJ[;< M@JCV



TiT [ f8 V8 BR ] S ] T T

3J[;< 7=?5 AB@XJ57C M@JC

j=X AKX5:5 &;;K (D=JFV

mM _: QD5MD= QJ=GC?< XJ5IMK

'K 7CW<=GI<M=G@ =XJ5>>Cp

J
k:Q>: ;=?M5G5 B@XKG5

%KA @ DKAH KJ: X:A B@M@V

I:77:H ;= 7=?K >KD@OH

j=X 7WKJ5IF W=XDC M@JCV

O0IGCNKO;<IF 1 M57KO
gKI=G 15?=7CV 3KIMKD=
+CJ= D=X5;<H 7I: Q=7K_7?5]
I G=7>KA?5]H ?K>: IG:D;<V

I 1 G:?C 7DKA GJ=I?=] _KDM=
Y;KJ= 7 NK;CH =I7C_5;5I<

+= 7CM?K QCP=7 F ] BIJF?@7
'K P5D=M@[ W=J5?@V

j= F ;KG 7 ;=] >KI Q=XK>57

& X@J= := 7 >KI QC7?2C>75] 8
%=AMK_@ QD= ;; Q= QDK7WC

| BKD?:?7<M= 7 BJK7KN WKJI<P5NV

*CIF < X@7 FMDKA @Q=7?C
"@ ?:Q:7?7@ ?C> ?K ™7K?KH
mM G51357I<MK W5MK ABDKF
|=» W=D=AC W@NC7 B?KJIKI<V



Thc VlPdid o\ oBw\/\e Eof8 'HVEq . CVe eu

VZ&VNB8®8Z ~ ,,q288 03 Zeoe, ut”,Zuce

Y;=F>5 7 B?CAWC 7CW<_GI<MCGH
m A 7CM?K GCB W@_: W=XD:
$K>5;< Q=6AW ;5N QD57]WWCT7H
mM J:;C7 7C? Q= W=J57CV

"5XDK7 F N=D=P: GCI':H
+=IN=>@ GCB ?KW575;5I<
'K 2:Q:7?7@[ AKXK7@
"5N=W'C7 CA ;=B= I7C;@V

3FIM ?KBK]=MH [75;H B@MK??Fp
4C?1<M: D_K??FH XD:N [=XK>5]p
YGCN C B@M G51J57I<M5N 1@D:Gp
mM ;= 7:1:= J@?KJ=p

*=7 Q:D:W?0 7CJI<M=H XCBJK
+5>572K >@W?K [DX=[H

+5MC 7:QDC ;K =J:?CH

*>KJK 7IJCW 1=XK>K G:;MKV

(KG G51357C A DCA7?5N |;=DC?H
(K 1 A=7ICG CA DCA?5N >KIC7H
ID5 'CG7D=WC &IICDC]I<MCG U
$@7H ?KQD5MIKWH 4KDJ +:1F;5] UV

*>KJ5 7IC ?K XCJ5N M=?FN
'K>: X@DFV [=IQCPKJ5

ICPC J=7>C6 A N=D:;KG5H

(@; : A Q=I7C;KG5 W_@D5V

ICA?K7K7 F ?: =W?=B=
" ?K7CI?C] ;C] ABDK6"J5'KDH
j= 7 AJ=;51;C] AXD=6 IFF7H
" M=D=J< _: ;= X@7 &D;@I Uu



g5 _ 7. A +K?C6 ) _EO U
(KG @ QK?'5DC A:J:7CG
L:J:2C7 KMH \= AWK7K7IF
'K>: _KXK 7:1?F?Ku

(KG X@J5 ] B:D=6 W@GM5H
6N QCA?K7 F ;KG XKBK;=V
"A?K7 F ?KP=B= "=J<sBK?BK U
I= XJ5IM@>5N FI?5N =>KNV

$=H QD=MJF;5] 9:?BIl;:?X:DB=G
"C? ?: G=_: IQK;5 7 BD=XCH
& A Q=BK?I<M=[ =DW=]
*=7 _575] Q=J[O X@]?=V

(KG Q= @IGCN@ JKBCW?CG
m QCA?K7 ;:_ C "CJ<FGK Uz

| ]=B= ;;_ Q@D5;K?5

ID=MJFJ5Z ;:Q:D ] BDCP?5M

*@15;< 7 W5MC] [DXC 6AWS5;<
'K M=?:7C 7=D=?=G@V

$CIF ?<=B= XJ5A<M= 6NK7
'K =1JC N:=I< X=_: QDK75]p

I= ?KX=_?C]H 7EFJC] GC?CH
I= 2C>?C] PKQ>5?C XCJCIH

I= ;:D57=AC W@NK 7A?K7 F
Y7=B= WD@BK rDK?K 9=D?K UV

$KH ?K 1JK7?=B= k:MIQCDK
4=G:?,KDC6 Q5IK7 7C?H
*@I5;< 6AWS5;< A ?5G Q= IG:D;C
" AKG:;;?C @ W5MC] ABDK6p



*@15;< 6AW5:< rDK?" GC] ;5N5]p
"C?H C'= J:W7: IGC7 N=W5;5H
"C?H \= :CJ<M5 ] = 57JF7IF
0 XKJK>'C :K 7 G=J5;7Cp

j= Q=>?@;< QK??5 I;KDC6H
"C? =W 75N ?: GK7 IQ=M=[H
YMKGEF?C[;:<H FM Q=>@][;<H
j= 7_: rDK?' G51J57:< W5M5]p

4=?C 7>7KJ QCPJ5 C BIF?@7
L Q=IGCN=G "CJ<FG 7:35>?5]H
mM ?:\KI?5] M=G:?;K;=D
'K =lJC AK ?5G ;D@I57IFZ

LX5;5]H 7;=GJ:?5]H >CQJF7I< 7C?
+= ICWJK [7=B= =IJF;MKH
(K]1Q=1G:D;CH FM 7 _5;;CH
"CD?= K7;=DK W:D_K7IFV

"BJFWC7 F C WKG >5GKJ=
" ?K7CI?CG B@D;C QD57]WWCT7H
$CI<P: 7I: N=D=PC ?CGs5H
*=J=WCH I,.D@?MC ;K BKD?CV

"|C 7=?5 ISWCJ5 7:DN5H
"IC GCs=J=BC>?= B=JCH
35P 7=J=IIF M@>:DFT7:
L=J=;5G QJK\:G 6N MD5J=V

"IC @M7C;>K?C 7C?MKG5H
"IC =WM5?@J5I< A@N7KJ=H
" B=DW=75;5N IGCJ5N Q=AKNH
& 7 D@MKN W:D_KJ5 ;5DI5V



Te o

$CIF ?5N F 7BIFWC7 IMCJI<MK
+KGH @XDK?5N QD5A7=6;=H
(C X@J5 @ WKGI<M5N ICWJIKNH
Y=M=JC7 7 D@MKN ;D5GKJ5V

*=7 QKD=WCFH 8AK ?5G5
'K N@+5N GCA:D?5N PMKQKN
6NK7 B@D; M=G:WCF?;I<M5]
YGCP?= 7XDK?=B= _C?=";7KV

gKDC7?C X@J5 =XJ5>>FH
(CJ<M5 ;D=PM5 X:Al=D=G?CV
%=AGKJ<=7K?C X:Al;5W?=H
"IC MD5>KJ5 G=7 IMK_:?CV

mM ;= 7:1:1J= J@?KJ=p
YGCN C B@M G51357I<M5N 1@D:Gp
4C?I1<M: D_K??FH XD:N I=XK>5]p
3FIM ’>KBK] MH 1751;H B@MK??Fp

*=7 QD:MDKI?:0 ;DC]ACJJIFH
|I=GC_ Q=6AW=G FI?CJ5 -

(D5 7D=WJ575'C ?CM=J5

" AKX@W@ F 6NH J[X5Np

m QCA?K7 =W?@ A ?5N J:BM=H
*=J=W5M ?KW >=J=G GKJIKH
9=DWKH G=7 MKGC??K Q=I;K;<H
(K 7:J5>?KF X=B5?FV 8



ICWQ:D:AK?K 75I=M=H
ID@WS5 ] X:WDK J:W7: 7MD5;CH
Y7C;J= GCIF'F ] Q=N=W?C7
*5B=;5;< ?K XCJCG ;CJCV

6] J5H FM GKDG=DH XCJ:H
I N=J=W?: ;:_ H FM GKDG=DV
Y;DKN XJCWC ;K ?:D@N=GC
(C 1@7=DC QDK7C D5I5V

(CI<M5 ;KG @ >=D7?5N =>KN
[J=G:?C7 =B=?< Q:M:J<?5]H
I I;,DKP?5]H C W57?= J[X5]H
JIJCQJF[>5]H _:D@>5]V

mM AGC?5JKIF +CK?K Up
LK 66 ?=;@ C B=DWCI;<
&M;:=? U AD=X57I< =J:?:GH
LWK7I< I=XKMKG ?K Q=;KJ@p

(= Q=M@;@7K;5 G@I5;<
0 BKJK?;?CG ;=7KD5I;7CV
'K>: QD=MJF;: QD575WWFH
0?=>C JC;K 7 Q=7C;DCV

ICA?= 7_:H ;K ;5G GC?CP:
" 2C] _KBK AKB=7=D5JKH
| B=D5;< 7=?K 6] 7 =>KNH
'K>: ;=] 7=B=?< Q:M:J<?5]V

-KJ< 6] 7;DK>:?=B= >KI@H
mM X@J5 M=NK?'C MDK\CH
& ;:Q:D ?KW=J@_K;5
(D:XK 7KD;Cl;< N=> >51J=GV



we TN Bl T

Vidiren

[=D@> 6NKJK 7D=WJI57KH
j= ?: GKJK 7_: ;5N QDK75N
9D:’<M5N D5IC7H ;K X@JK 7 ?C]
4:J<;I<MK _7K7Cl;< C G=;=D?Cl;<V

(= X@JIK &X@?WK8s:F UH
m QCA?K7 66 =WDKA@
= 1=J=WMC] ;C] @IGCP CH
I= W@D?CG ;K \5DCG IGCN@p

35>M= Q=7?: C D@GEF?:H
*=7 GKJ[?=M GK]I;DK 9D:AK
%=;5M |:DW:>M=GH =WMD5;5]H
I >@W=7C XCJC A@X5V

"WFB?:?K 7 XJKM5;?@ I@M?[H
j= Q= 7C;D@ N75J[7TKJIKZ
K C;< @ ?K]MDK\5N GDCFN
m QJ:>] ;KM5N 7?: XK>57V

*KJ= F A 7CM?K ?: QJ5B?@7H
=X 66 Q="CJ@7K;5p
'X@J X ;= W@_: M:QI<M=H
$= IMD@;57 X5 7EFA5 Q:7?=p

—

)Np 7=?K X J5P AKIGCFJKI<H
4=J5 X F 7 QD=7KJJF M5?@7I<
7 MD=7C @QK7 W= ?CB B]VVV
)Np F A?K[ IGCN ;=] W=XD:pVV

V WXYZ[Y6



oo EEMEC: HEgVIiJRIRY

/;= ;K ;D:;;F BKD?K _C?MKH
j= G:2C 7DKA5JK I:D":u
g5 ] 7=?K X@JK >=D;5FH
mM ;C Q=I;K;C =X5W7Cu

g5 ;= WEF7=JH >5 ;= K?B=JH
m ?: A?K[V $= A _C?MKG5
" 7BKWKOPH W: 7 ?5N K?B=J
)WDCA?FO:<IF 7CW >=D;KV

"5W QKJIM5] C Q=GKD?CJ5]H
& 7 =>KN QC7W:??C >KD5H
kK;5 Q5P?C ;K M=P;=7?CH
*=7 7 MKAMKN k:N:D:AKW5V

01;=?<MKH ?:G=7 BDK?K;5H
"5B?@;5] JCJ:]?5] ?=I5MH

& B?@>MK I;:D@?MKF Q=I;K;<H
'K>: QKJI<GK ;K QC7W:??KV

" 2:6 MC?< 75I=M5]H XCJ5]H
L=J=;@ ]=B= 7T@AW:>M@
YM=D=N=W5 GK7D5 W:D_K:<H
j= XC_K;< XCJF M?FB5?7CV

YQDK7WCH ;= X@JK M?FB5?FH
I@W:]I<MKF “KD5'FH
ID=WK QD:MDKI?K _C?MKH
j= ND:I;5;:JF AB@X5JK UV

(= _ 7=?K AK BDCN MD57K75]
ID=MJF;KZ ?C>?5G QD575WWFG
+= |I;DKP?=B= l@W@ G@I5;<
6AW5;5 @ ABDK6 W5MC]V



>Den 9 , t TNGREs <>

oV EMIC t 8 2Z  Z VWMV WNG
'K D@MKN 7=?K ;D5GKO
" G5IC B=J=7@ !7K?KH
%KA @ DKA 66 'CJ@OH
(KMH "CJ@0 @ ?:I;FGCV

$= 7=2K J[X5JK ™7K?KH
Y<=B= 7 XCXJC6 ?:GKOH
(K ?KD=W?5]
ID= M=NK??F ;; MD57K7:V

LD=A@GC;< C?KMP: ;D@W?=
+57?@ QD5GN@ ;:6 WKG5”
-C?MK AD=W@ ?: IMKDKO
"W[XK ;KM=[ IG:D;[V

*= :H B?C7KJKIF ;:D=PM5
'K MENK?'FH := ] IMKDKJKZ
mM Q=XK>5JK _ Q= :=G@
3[X@ B=J=7@ ?K G5ICH

LKD5WKJK C @G:DJK
"CW M=NK??F ] X=_:7CJJF
nlJ:=?KAG Up KW_: M=NK??F
"I: =W?=H \= X=_:7CJJFpoV

| :Q:D @ ABDK6 W5MC]
LK7_W5 7=A5;< AK I=X=]

(@[ 9=J=7@ MD57K7@H

(K A _C?=>5G Q@I;@7K??FG

ICWM5WK 66 @B=D@
| IGCO;<IFH G=7 W5;5?KH
457:H Q=;CG A?=7 @J=75;<
+@_: AD@>?=H ?K>: Q5JM@V



H VVWWVWV,

‘% S$'°8§8° S zHeH VeHUH88.VV8 U8 <vs aa$SaS, {>, bvgVVs,

mM Q=A G:?: QD=6AW5JKH
9JF?@JK 7=?K ] M57?@JK
(KM AKJ<=;?= C _KWCX?=H
j= G:?C A=7EFJ= I:D:V

IH N75J[[>5 7 Q=7C;DCH
LBDKF ;D5>C QD=J:;CJKH
4=_?5] DKA G:?: 7C;KJ=
(: OD575WWF >KDC7?2:V

| M=J5 7_: ABDKF A?5MJK
| AKG=7M =I;K??C] B=GC?H
"l: G:2C QKJ5J= G=A=M

(:0 J[X:0 7C;K??FV

.CJ@ ?C> F Q=,CG M5WK7I<
LG@>:?5]H A=7ICG A?2:X@J5]H
'K 1=J=GCE X= Q:D5?5

" X@J= 7 ODKM5 7 NK:CV

"I: BKWK7 F* \= ;= A?K>5;<
(- M57K??F ;KOG?5>:u
'K\= BIJF?@JK ?K G:?:
3[X= ;KM ID=WCKWKu

=?": IN=W5;<H M5WK [;DCJ5
L=J=;C 7 ;@GK?5 XCJCH
j=H G=7 DK?:?CH >:D7=?CH

J5

H
XJ5IM@>CG IF]7C B5?7@;<V



); ?KI;KIK Q:D:G=BKH
+:?7<H ?:?K>. ;:DC@GsK;=DH
ID=ICF7P5 7 Q=7?C] 1JK7CH
Y;K7 ?K B=J=7T@ @ABCDEFV

9=J=1?K ICGEF Q;KP5?K
LKIQC7KJK 7 MD5;5N B?CAWKNH
I AWC]?F7IF W@N 7CW ACJJFH
'K>: A QKN=\C7 M=?":D;V

"M@QC A DK??<=[ A=Di

*5 AEF75J5I< ?K W=J5?CH

IH Q=M5 1JCWC7 7:WG: 5N
(KG D=AP@M@7K7 3KIMKD=H

m |;KDK7IF >KI AK]?F;5 V
+@GMKG5H KJ: A ;5N W@G=M
0;=G57IF \=I<x F N@;M=H
'K7C;< ;D=PM5 AK_@D57IFV

I' A _@DX5 ;K 7;=G5 N@;M=
m ?K G=N GEFMS] INSJI57IF
(KG QCW FI1:?:G 75I1=M5GH
+: ;:MJ= GKJ: W_:D:J=V

+57?5G QJ:IM=,=G W_:D:J=
+57?= ;KM AK>KD@7KJ—
%:A@G GC]H \= A ?<=B= A?5MJ5
"IC BKWM5 ;K W@GM5 DKA=GV

" W5MC] ;@AC F AKQDKB?@7
YG:D;CH I?@H >5 X=_:7CJJFH
g5 ;5N Q=I;K;:;] M=NK?5NH
j= F 7 ABDK6 W@NC7 XK>57V



v -8 UYV VH VH , nV8 V MRRRTTH 8H H<S, p HW

JNH 75H J[XC6 QD575WWFp
"KI A=DF QD=B?KJK DK??FV
"5 IMK_C;<H M@W5 75 IMD5J5I<u
+: 75 W?[O;:H IMK_C;:u

*C_ D@6?KG5 I;KD5G5H
(KG W:8?2:X@W< @ %=GK?<6 UH
nl:7?= ;KGo +CK?K IMD5JKI<
"CW ND:I;K W:??=6 7JKW5V

(CI<M5 7 ;:GDF7C QC7?=>C
"K_5;<IF 7=?K B@JF;5
I 7;CPK;5l< Q=J[7TK??FG
" ?2:ND:\:?CG ;=7KD5I;7CV

(K ] &X@?WKH MDKI?K s:FH
(._ X=6;<IF ?KAKD:67 UV
.CJ5] W:i?< 7=?K QD=7=W5;<
0 AK;5P?CG &7KJ@7?C UV

):DC7 ;=] J:_5;< WKJI:M=
" D=GK?;5>?CG ;5NCG G=DCH
+= ]=B= WCIK:5l< G=_?K
'K M=?C NCXK MD5JK;CGV

(KG ?:GK QD5>KJ@ AJ5W?FGH
(KG ?: N=WF;< QKD=N=W5
L ;5G ?K7]1?5G sCJCI;:DI;7=GH
= ;KXKM@ 7C>?= IGKJ5;<V

I . @W5 ?: W=JC;KO
+A7C? BJ@N5JH ?@W?5]H X:AI5J5]H
(:0 X=GMK??F 1@G?:0H
j= ;KM: QD=;57?: s:FGV

“Utt



(KG @ DKW=\KN X:A_@D?5NH
" "7C;,C 7C>?5N G=J=W=\C7H
9ID=_57K 7:1:JK QK?CH
mI5=M@WDKF &X@?WKV

L I=?FP?5MC7 IKW @ ?:6H
YGC[>5I<H 7=?K ;KG N=WS5;<H
& AK ?:[ 713CW 7:1:J5]

9@D; AKMJF;5N QKJKW5?C7V

&J: _ ;5H 'D=WCKW=H
+:;5u )NH F A?K] ;:Op
*:D;7K ;5 1 J:_5P 7 G=B5JC
" GCI;,C "D@P=JK6GC UV

.CJ5] W:?< 1?=G G:D;75GH GC'?5G
YQ5P ;5 7 BD=XC GKDG=D=7CGp
I X: @QC7?C> X@WEF;<
3FIM ?KBK67H 175I;H B@MK??Fp

I J:;5P ;5 7 W5MC] ABDK6
4DK] &X@?W5 ;K +CK?5H
0 7:11JCG ;=7KD5I;7CH
j= ND:ILK C G@M ?: J[X5;<V

); >@W=7: ;=7KD5I;7=p
mM X5 N;C7 F A ?5G Q= ?=>KN
I=J[7K;5p Q=D@> ;:X:
"I. X F X@7H !'D=WCKW=p

m ;:X: ?K]XCJ<P M=NK[p
$CI<P ?KW ;@ X=B57?[ BD:'<M@H
$CI<P ?KW ;@ QC7?C>?@ s
m J[XJ[ ;:X:H _5WC7M=p



(KMV J[XJ[ ;:X:p ;: A?K;5
I= ;D:G;C??[ G=B= I:D'FV
$@W< M=NK?=[ G=O[H
(5H MDKI=H !D=WCKW=p

$@W< M=NK?=[ G=O[p
457< @ B=J=7@ W@D?@]
"M@QC A GS5IM=[H ;K MDK\:
YQD=X@] JCQP=6 Q=:DK75V

35°'KD F FMDKA WJF ;:X:H
*KJ= ;= G:?: =XN=W5;<H
j= ;5 G:D;7K C QD=MJF;K
m ?: 7CD[ 7 AKX=X=?5V

mM ;KG \: A G=6G IQKI:??FG
+CJ= X@W:H ;K >5 ] IKG F
+= _575N J[W:] ?KJ:_@H
m 7 ;=G@ A=7ICG ?: Q:7?5]p

35°KD:G ;7=6G F I;)K?@H
C...C' b8 Db...ds 7CD?5GV
[JK\ ?=15;5G@ C X@W@
'=D=75 ;7=6 ;:DQC,;5V

$@W@ 6AWS5;5 \=?=>C
I=D@> ;:X: 7 W5MC] ABDKG6H
"M@QC X@W:G G5 IGCF;5I<
L X=_:7CJ<?5N 1JC7 G=6NV

$K75:;5 ;: X: F XQW@
0?=>CV & 7W:?< =WDKA@

ve8!o

97DCN 92 FW



L?5M?: DKWCIl;<H F 7 1J<=AKN
'K ;7=6] G=B5JC IFW@V

(KMH @W:?< F X@W@ QJKMK;<
'K D@6?KN IMJ:QC7 "KDI<M5NH
+: M=NK?=6 G=B5JKH
" GCI;,C "D@P=JK6GCV

(KG LILKDC _5W5 AKQ:77?:
$OW@;< W@GK;<H \= F QIK>@
'KW D@6?KG5 I7F;5?C
*Cl;K "D@P=JK6GKYV

&DB=7?K7;5 U X:A >=77?KH
j= Q= B=DKN QCPM5 JKAF;<H
?. D@?K A=J=;=B=H
& A 7"WG:WF PM@D5 N=>@;<

JNp G5 XCW?C ICD=GKN5H
"K;K_M5 ?=7C;?CN >KIC7H
'C =W5? Q=:; MJIKI5>?5]
YQC7=G IJK75;< ?KI ?: X@W:p

& QD=;: C G5 QD5]GKJ5
(F_M: J5N=p \= AK W=\
'"Ki ?KQK7 ?K ;CG 7:DNC7JCH
+: 2C WD:7KH ?C sCKMDKp

*=7X5 ?:X= D=ACD7KJ=I<H
*=7 CA ":XDK W=\ Q=J57IFp
[:7?:H ;=] mA=? U 7 4=JNCWC
(KM ?: QD=G=MK7 ?C DKA@V



WIKDKI=JFp F WKD@]
4=D=JC7 K_ ;D5W'F;< PCl;<
LK =W?=B= QKDKI=JFUpx
m MD5>K7H K W=\ ?KI ;[ 57

LG@>:?C ?K IG:D;<H J5NC6H
*~MDCH ?K>: ;C I=XKM5H
ICA?= G5 7?=>C 7:D?@J5I<
0 751=M@ NK;@ 7CW<G5V

ID5 FI?CG =B?C ODKMK
(KG I5WCJIK C >:IKJK
*=QIK BD@X=B=H BJKWM=B=H
(K 7=?K ]=B= J5P5JKV

I WKIJK =X=G ?KG DKW@V
+JF G:;: Q=1JKJK JC_M=H
%=A7EFAKJK :IQKDW5JJ5 UH
(: @A@;;F ?:75B=W?:H

I=G=BJK G:?C I:FB?@;5
i: ] =W:_@H \= QD5I:KJK
"CD?= ;KM W= ?CB C \CJ<?=H
'K>: \5DK QD5FA?< W@D?FV

wkJKsD=Mp ;D5W'F;< PCl;< "KDC7
LK I@N5] C ;:QJ5] PJKsD=Mpx
m B@M?@7H I=D=>MK G=MDK
'K G:?C K_ QKD@7KJKV

m ;D:G;C7H A@XKG5 "=MK7H
Y;=F>5 Q:D:W XKBK;;FGV
LKG=D=>:?5] 7=B?:GH
/@;M= 7QK7 F ?K I=J=G@V



B BQeZenete oo ez . v

YQK;< ?: GCBV )>5GK XJ5GK7H
I W57571< ?K ;@[ 7CW<G@H
j= I5SWCJK QD5 M=G5?M@
! DFERAWFB?:?sz 157K

+= BD@W:] ;@J5JKV (@; _:
(=71;5] G=QIH ?K AKW?CN JKQKN
Y;=F>5H ;D5GK7 AD@>?:?<M=
0 Q:D:W?CN JKQKN B=D\5MV

$DKJIK A B=D\5MK ODKMK
-5D >:D7=?5] C GKI;5JK
Y7=G@ 15?@ BD@W5 ] D:XDKH
(:DJK PQKDM=H K_ ;D:G;CJK

(:DJKH GKI;F>5H ] 1IQC7KJK
Y;5NK QCI?[ M=J5IM=7@H
(=?M= ;KMZ QD5 ;=G@ W57?=
0 Q:>C ;DC\K7 =B=?<V

'K>: :D@QH I@N5] ;K _=7:5]H
Y5? J:_K7 2K J=?C 7 ?:6Z
*D;7CH P5D=M= D=AMDS5;CH
(<GF?CH IG@;?@)9) )qv t

g5 ;= IQDK7WC 7C? @G:DJ5]H
(CI<M5 GKB:DC M=NK??F
(K 7CW<=GI<MC GC?C >KD5
ID5 _5;;C ]=B= ;D5GK[;<uvV

Y=? W57?5]H G=7 @ BKDF>Cp

m X:Al5J5]H =X7K_?CJ5]H

I=>@;:F _ QD5 ;CG WDK_?:?27C
2. IQJF;< C G@>K;< KN=GV

}

N1



mM W@P57 G:?: 7 ;C] NK;C
+@N 7CW ACJIFp m 7I1: W@GK7H
9=J=7@ I@P57H cT >@7 F
IKN ;KM5]Ju +KD:G?: W@GK7V

mM ;=] 7C;D@ QJK> 7 MKGC?C
[=D57K7 G:?:p G=7 I,;=BC?
9DCP?5N W@P X:A Q=MKF??F 8
I= A?KM@ G:?C ;=] I;=BC?V

(K ?K]BCDP G:?: WDK_?5J5
(C ?KX5;C MJ=>>FG Q;KN5H
j= ?KW JC_M=G ?K Q=J5C
" B=J=7KN 7 G:?: I,=FJ5V

(5N=H I,DKP?= 7=D@P5J5
4D5JKG5 C ?KN5JFJIS5I<V
I WA<=XKG5 7I: M57KJ5H
'K>: W=7B5G5 ?=IKG5V

&Np W: F ?=I5 ;KMC6
$K>57u " IKGX@DB@H AWKO;<IFH
g5 ?K 7@J5FN sDK?Ms@D;I<M5Nu
YQ=BKW QD5MD=87?:75DKA?5]p

"D:P;C F A=7ICG A?:GCBIFH
I ;=WCH AKGCI;< X:Al=?75N
*DC] ?:Q:7?5NH =XB=D?@7
Y=? G:?: GC?5]H AW=D=75]V

| G:?C QD5I?5J=I<H ?K>:
L NK;5 DKQ;=G I;KJK AKJKH
" 2C] 751=MC6 M=J=25

(K XJ5IM@>C _5DK?W=JC UV



"75W5GC6 G@A5M5
9DKJ5 ;KG A wWRebe ' c*' X
Y=D=G?C ;K?M5 >:D?5>CH
YKG =W5? F Q=N=W_K7 ;KGV

& A?:?K’<MK D=A>5?5J5I<
+7:DC P5D=M=H ] 7I;@Q5J5
0D=>5l;=[ N=W=[

'KWA75>K]?= W57?C B=I;,CV

"I: 7:WG:WC ;K QD575WWFp

"IFM 7:WGCW<H ?K AKW?CN JKQKN
"5I;@QK[>5H QD=7KWS57

*KD5\: 7 1G:D;:J<?C] PK;CV

);KMC "CMK7C QKD5
Y;KJI5 7KJI<'F 75;57K;5
YMDCA< Q= AKJCV "5W "CMK75]p
Y;DKN C IGCN X@J= W575;5I<p

$= 7:'WG:WC ?:D@NGK?C
& Q=;CJ5H \=X Q=IQC;5
(KMH FM ;C QD575WWF XCJCH
j= MD@_JFJ5 QD@WM= ] J:BM=H

$:A 1Q=>57M@ G:;@P5J5I<
(C6 A7CDC XCW=JKP?CH
& 1=QJ5H K_ AKBJ@PKJ5
$KIK BD@X=B= 7 =DM:I;DCV

gKI=G P;=7NKJ5IF QKD5H
| ;=WC 7:WGCW< QD57]WW]|
“@7K_?=G@ WK7K7
"5IQF;MK ?=B=[ 7 1Q5?@V



" AKG:;;?C X@7KJ= >KI=GH
j= 7:WGCW< AD57K7 ?KGC;:M@
L B=J=75 17=06 QKDS5Z
%KQ;=G >:D:Q =WMD57K7IFV

4=35 I 7;F3J5 WDCX?CP:
9@>?C 1@DG5 ;K "5GXKJI5H
LKBD5GCJ5 X@X?5 W@_>:H
[=>KJKIF BKJ=QKWKYV

(K G:2C I: 2: W=1?5J=I<H

$= FM5]I< 7:WGCW<8?:ABDKXK
'KI;@Q57 G:?C ?K ?=B@H

(@; F IMD5M?@7 C QD=M5?2@7I<V

rXu @ 1=?":7CG 7CA=>M@
[=BK?F7 =B?5I;5N M=?:]H
I FMDKA W= Q=J=7575
Y7C] ?:X:1?5] PJFN QD=6NK7HS,

m _J._K7 @ 1?C C GDCF7
ID= 7°WG:WC7 :K QD57]WWCT7H
j= 1QJC;KJI5IF N5G:D?=

" 2:Q=W=X?C KDKX:IM5V

0Q=J@W?C F QD=M5?@7I<
I Q=XK>57H \= F IKGV
9=1Q=W5?F C 3KIMKD=
%K?= 75XDKJ5I< ?K 7J=75V



0 NK;5?C A=|;K7K7IF
(CI<M5 G=QIV I:D:W XKBK;;FG
"C? I,=F7 ?KW MKAK?=G
I ;}D5GK7 @ JKQKN J=_M@V

L?K;5H 757>:?5] X@7 W=XD:
" WK7K;< AXCBK;5 [P'CH
& GCPK;< 66 N@;:?<M=
I >5];:?7<M= P@G@7K;5V

g5 ] G:?: AK>SKD@7KJ5u
g5 G:?C BKDF>MK ] W=IC
IKJ5;< G=A=Mu "JKI?5G 7T@NKG
m ?. 7CD[H G=Ql B=7=D5;<p

(KMH B=7=D5;<H \: ;KM G5J=
LKM5WK Q=8P7KXI<M5Z [;5NKH
*=7 AK;=QJ:?5] @ W@GKN
(K @ GDCFNH QD=G=7JF 7C?"

W)NH Q=:; F XCW?25] P7KXI<M5] Up
'K >@_5?C G@P@ A ;@B5
ID=QKWK;< AKMJIF;5G G=QI=G
'KW 7CW<=GI<M5G MKAK?=GV

W)NH FM: BEWM: AJ=>571;7=
(C6 >KD5p FM ;DKBC>?=
+=JF IMIKJIKI<A J[WI<M: I:D:
m ?=P@ 7 I=XK>C] PM@DCp

W)NH M=J5 X _: X@7 F W=GKH
(KG 4KDJ *K]ODH ;KG C J[XCH
%CW?CH _=7;C Q;KP:?F;KH

(KG _: ] W=XDK [PMK A GEFI=Gp

ay



ATy, | GERE o ogZe VMR

w’ 'Q:D F B5?@ A _KJ[VVV
(K M=J5 X N=> W5G Q=XK>5;<H
j= 7IKO Q=?KW k;@MM:D;=G U
" >KIH FM J=MP5?@ ;KG 7KDF;<px

N

">@7 F ;; C _KJ< BJ5X=M5]
)XB=D?@7 G:?:Z F N@;M=
YM=>57 A JC_MKH QD5 M=G5?C
YC7 C G=757 >@J: 1J=7="e

w)H IQC7:'<H FM ;5 Q=QKT7IF
0 7CW<=GI<M@[ NK;5?@u
LK \= ;KM ?:G5J=I:DW?=
(5 =X:D?@;5] 7 I=XKM@ux

(@; 7C? DKWCI?= Q=MJ5M?@7"
w);_:H A?K>5;<H ?: sDK?"@A 75u
'CG:’< 75 C AD=A@GCJ5
*C] IKG=;?C] G=?=J=Bu

W)NH A:GJF>H =; 7 >CG J5N="
4:3J: UH DKW'F QD5 Q=I=J<I;7CH
mM 7 P5?M@ QD5 J[J<’C ] Q57C
"C7 W5IM@IC[ A= G?=[H

w4=_7?5] DKA A7:D;K7 ?K ;:G@H
= M@J<;@DK WCI;KO;<IF
35P 7 GK?WDC7MKNH \= C IKG 7C?
" >@_57C 66 ?KXDKT7IFp

wm ;=WC ] I=XC ?K7K_57
(D=N5 ?=B5 D=ACGEF;5H
IH FM 4:3J:H \=?K]75\5N
Y7C;I<M5N A75>K67 ?KXDK;5I<V

az



wl=QD=\K7IF A DCW?5G MDKOGV
I M@J<;@D5 AW=X@7K;5
m Q=WK7IF 7 ICD:?:6H
+= ODKM5 7 [[ NK;@V

w+K7 G:2C J51:)K W= ?2:6
vI;,C? 4D?:D UZ F _ ?: W@GKT7H
j= GC] WD@B W= 1:6 7CW<G5
*K7 7CW?=15?5 C?;5G?CV

WID5]?FJK G:?: ODKMK
ID5FA?=H :K N@:M= A _KN=G
m Q=XK>57H FM ;K QD5FA?<
'K QKIM@ _KB@ AGC?5JKI<V

wW(KMH [;5WMKH XD5WMK AKBKDK
YQKJIJKN?@JK 7 BD@WFN 7EFJ5N
0 D=AQ@I?=6 ?CM>:G5H
YQ=M@I5;< G:?: N=;CIKV

wm _ XJKBK7 66" GKWKGH
JNH QD=I;C;<H F ?: sD57=J<?5]
9:;;K?:'< UH F ?KJ. @

+= G=6N Q=:;C7 P7KXI<M5NV

w'KPK *@AK Ol;< G=DKJ<?ClI;<H
*KO ;=7I;,CH PM@DK;F?C
'=BK75°CV [|=PK?@];:
"5 G=[ ?:75??Cl;< >5l;@p

w/;= A Q=;;C7 GKO D=A@GH
/;= sK?;KAC[H N;= ;CJ<M5
Y;5J< QKJIM5]H KJ: G=DKJ<?CIl;< V
*KOG G5H Q=:5 P7KXI<MCV



W _ X= ?KP OWS5?5] IMKDXp
" X:DCi< ]=B=H G=DKJ<?5]H
%:JCBC]?5] QJK\ @X=B5] U
'KB=;@ G=[ 7MD57KOp

w(KM F G=757Z CD=?C>?=
OIGCN?@JKI< _C?MKH Q=;CG
L =G:J5 7AFJK BCJIJF>M@
I G:?: ;=DM?@JK ?:[V

WLKDKA F Q=>@7 N=J=W?:
IDSMD: Q=>@;;FH ?:?K>:
kM@D@ B@IF>@ ?K ;CJCV
(K ?: B@IF>KF PM@DK

w(= X@JKH K P:DI;< I=XK>KV
"s@ ?\KI?@[ B=W5?@
m A=7ICG Q:D:GC?57IFV
IH FM XK>5;:H F G=QIpx

"X=DKMp "C? 7B=J=I NJ5Q?@7
I' 22 AGCB QD=7KW5;< WKJCH
"C? D5WK7 ;KM ;F_M=H BCDM=H
*KJ= 1JCA<G5 ?: D=AJ57IFV

wYJ@NK];:H IMKAK7 F A _KJ:GH
g5 X ?: GCB F A 7Kl I=XK>@
kM@D@ IM5?@;5 ] 7:D?@;5
"KI Q=:AC6 C J[WFGux

(@; AWC]?F7 7C? X:A?KWC]?=H
%=AQK>J57= 7B=D@ JKQ5H
I A AC;NK??FG ;K I;=B?K??FG
(KM QD=G=757 7C? ?KD:P;C"



w+= |;DKP?=B= |l@W@ G@P@
" PM@DC G=QIF>C] I5WC;5H
mM\= WC7>5?K 7:J5>?K
" D=ACXEO J[;5N >KDC7V

w(KMH J5P WC7>5?K ?:75??KH
j= ?: GKIJK >=J=7CMKH
"5A7=J5;< G:?’H FM ;CJ<M5
"CD?= 1Q=7?5;< I[ @G=7@"

wg5l;K WC7>5?K ;K G@I5;<
" ?2C> Y5J<7:I;D=T@ >5;K;5
"CDPC IsC:DK 9@I;K7KH
+=>5;K;5 7?: AKI?@7P5p

wmM\= AG=_: QD5 >5;K??C
" ;@J5;< =>] ?:75??5N
L?5M?@;< >KD5H C AC;N?@ F
mM J[W5?KH ?: FM G=QIpx

wW)Np F G=757H M=J5 ;KMH
m ?. G=_ @ 7AF;< ?K L:X:
"5A7=J:??FZ Q:DP @I<=B=
m ?: WC7>5?K ?:75??KH

w& @WD@B: \: ;5G XCJ<P:
m ?: 7 ;K?C QD=>5;K;5
"CDPC IsC:DK 9@I;K7K
I QD5 ;=G@ 7?: AKI?@;5px

A$82&) ##E #H #" LTI

H YKGH AKW@GK?5]H I5SWC7 F
ID5 =B?C 7 7CW<=GI<MC] NK;CH



$CIF G:?: G=QI G=DKJI<?5]
"I: GCPK7 @ MKAK?CV

g5 ;= B=J=WH >5 "CMK7Cl;<u
(CJ<M5 7TAF7 F 7D:P;C J= _M@
" ?<=B= A JKQ C 7 MKAK?C
"5J=757 PGK;=>=M GEFIKV

= X@J= 7:J5M: I:D":H
YGK>?:H A7KD:?: >@W=7=Z
(K ?: 7I;5B ]=B= F AES6I;5H
mM Q=>@7 W:I< XJ5A<M= B=J=I"

w)JH ?CG: <MKF QD=_:D=p
Y:D': AJ=WCF _:D:P ;5H

j= Q=7CP:?5] 7 (=J=ACp

*= ?K _ X@;< ;KM5G QK_:D?5Gpx

Y:0 J=7= MD5M?@7 P@JFM
L8QR=GC_ Q;5<H ?KX5;5N MJ=>>FGH
I AK ?5G 7IC AKF>KJ5
/=D=G” wID=_5D ;5 ?CG: <M5]px

>(=]H N;= AE6l;< AJ=WC]I<M: I:D":H
%=A@GCO 7I: Q;KP57?:
j:X5K??F 1 1751,Z F 7JKI1?:
(@; WCA?K7H \= ;=G@ QDK7WKYV

$= 7CW ;=B= >KI@ ;K7 F
"IC Q;KP5?C G=75 A?K;5H
%=A@GC[ ?K7C;< G:D;7C
"IC ?KX5;C WCKJ:M;5V

j=I< 7 7CM?= AKI;,@M=;CJ=H
m Q=XCBH \=X 7CW>575;5V

aa



Y:G:D= 7:J5M5N MD@MC7
4DCA< 7CM?= 7J:;CJ5 7 NK;@V

Y;KI5 AKDKA QD5 XKBK;;C
9DC;5 MCB;CH @ 7?:I;FGC
4D5JKG5 AK7=D@P5J5H
4DF>@>5 QD=MJ<=?5 DCA?CV

'KW;= ;F_M= 75MJ5?KJ5
"l: *:?WCAKX:JF _5WKH
j= G=7KI;5DC AKMD57H
6N M=NK?C WK7?C B?CAWKV

[=1Q5;KJ5 7 G:?: PIFN@
+= *Rdc"fR <Rdc"fRbghV
w"JC7=H 7JC7=H 7XCMH IMKAK7 FH
*C] Q=MJ=? =;[ RzT"So0%opx

&J: >=D?C :GCBDK?;5
' XKD5J5I< QD5 XKBK;;CH
/@;M= 75J:;CJ5 A?=7@
4DCA< =W>57:?: 7TCM?=V

(@; MD5JK;C DCA?5N |=D;C7
I=>KJ5 Q:D:JC;K;5V
IK;K I;KIK G=7 7C;KJI<?F
LKWJF Q;KNC7 Q=W=D=_?CNV

YMCJ<MK J:X:WC7 ;K X@ JC7H
%=AGKG6;C I=75H IC6
'KDCMKJ5 ?K ?:B=W@H
&;:6AG ;K 17C;J= I=?"FV

&" [



" :=7KD51;7C W7=N B@!]H
j= X@J5 G=7 M=GQK?<]=?M5
| 7 JC;K??C Q=GKBKJ5H

l:JCMK? 1JKX5] QD5J5?@7V

9ID@W5 DK?:?C Q=BDC7 7C?H
QIF?@7 A G@M=[ ] QD:A5DI;7=G
'K I=75?@[ Q=D=W@H
0 7CM?= A?=7 B:< Q=J5?@7V

YMCJI<MK B=J@XC7 QD5G>KJ5
+= 7=B?[H Q=X@DM=;KJ5H
I=IGCFJ5I<H 7CWQ=>5J5
I 7 W=D=B@ Q=WKJ5IFV

"D:P;C @W@W QD5J:;C7H
kM@;5J<BKOH QCWJC;KOH
LKIGCF7IF ;K W= G:?:°
wg5 QCA?K7 9@;89@;K WD@BKux

YKG ;=WC F AKIGCF7IFH
YQDK7WCH X@7 ;= WD@B GC] 9@;89@;H
IC7;D:;;F 7_: ;5IF> D=MC7
4KXC?:;;M@DEOD=G X@7 7C?H

| QD:G@WD5] Y=J=G=?
I=15JK7 CA ?5G W:Q:PC
+= [7=06 $KI<MKBAS5H
(:6 YK7I<M=6 ‘KD5'CV

IKIM= 7C? M=NK7 7D=WJ57@H
g@7H \= BKD?K ?KWA75>K]?=2Z
" ?:6 7 G51JFN X@7 ID:G@WD5]H
j= Q= 7ICN I7C;KN X@7 IJK7?5]V



j=X W=;:Q?Cl;< Q=MKAK;5H
LKBKWM5 7=?5 Q5IKJ5H
I A W:Q:PKG5 ;KM5G5
9@;89@; XCB >:D:A Q@I;5?[V

"D:P;C 7;=GJ:?K 'KD5'F
ID5X@JK 7 "D@P=JK6GH
LKPKDCJKI< C 7 =XC]G5
45?@JKI< W= Y=J=G=?KV

"C? QD5;]l 22 W= I:D'F
] G=757" WLKBKWMK ?K]XCJ<PKH
3[XM= G5JKH ;= M=NK??FVVV
" D=ABKW@]G= _ 66px

(KM8;= 9@;89@;H WK7?F Q;5FH
ID5FA?= QD5A?K7I< W= G:?:
" AK>KD=7K?C] 7C;KJ<?CH
" NK;"CH W: _5JK ODKMKV

;KN I;KD5]p C ?: AGC?57IF
"C? A=7ICGV ! ;KM Q=7K_?=H
*=7 *RgS *NH ?K B=J=7C
"I: ;D5GC7 BD:XC?>5M A QCDEFV

LKMIKWK7 ?K ?=B@ ?=-B@H
mM C Q:DPH C XKJKM@>5] V
$@7H FM Q:DPZ G:?: 7C? XK757
%=AQ=7CWMKGS5 W7CDI<M5G5"

%=AQ=7C7 G:?C ?K?=7=
(tH \= 7_: Q=:; KDKXI<M5]

14, t&"> )



'KG MKAK7H FM Y=J=G=?
YG:D;C K?B=JK Q=W@_K7V
T

I 575G A=l;)K7I<t?:1G:D;?5]H
"C?V _57: @ +_C??Cl;K?C
I 2KW W@NKG5 QK?@0O
[=7?=7JKW?5G M=D=J:GV

w! "KD5'F $KJ<MKBAKH
*=757 9@;89@;H ;;_ 57KFH
(KICIGK?" 5;;F O 7 ?:6H
j= M=J5I< 6] WK7 M=NK?:'<V

w" 9=DKN *CIF>?5NH WKJ:M=H
" ,sC=QC6 'KD5°FH
(K 7CW?=15? ?: Q=D7KJK
IA QD:G@WD5G Y=J=G=?=GV

w/=> QD5I;KDCJ5I< =X=0OH
ID=N=J=J5H 7I: _ QD=7KWF;<
35I;@7K??F CH FM Q:DP:H
LKBKWM5 Q:D:I5JK[;<V

w! DKWCO $KI<MKBAK
*=7 W5;5?KH FM\= 7JKWKD
LKBKWMS ?: 7CWBKWKOH
I=Q=G@>57P5I< WKD:G?:Z

wL G5J5G Q=IGCN=G 'KD5'F
LKQ:7?FOH \= A JC;KG5
.KD ?K B=J=7@ ;K7 IJKXP5]H
L7: ]=B= wJC?[Nx ;K wk:JIC?BxV

9:?DCN 9J?H =G vy }



w);_:H ] 'KD Q=IJK7 ?:WK77?=
%=AM@I5;< B=DCP=M ;7:DW5]
3[XC] Q=WD@ACH Q=1JK7 6]
q:D:A G:?2: I: Q5;K??F”

w/;= ?K]XCI<PKF QKWJ[MK
* 5 7ICN QKWJ[M ?CG: <M5NH
j= _57@:< Q= 7ICN ?CG:'<M5N
(D5W'F;5 P:I;5 MDK6?KNux

wY;= CG:??C7 Q=WK7KJIK
0 J5I;)KN ]=G@ 'KD5FZ
.KD =WQ5I@0 \=DKA 6"
w3[XM=H ;= \: ?: ?K]XCJI<PKpx

+@_: QD5MD= ;= 'KD5'Cp
I=> @ : 66 Q=1JK?'C
"I[ 'CG:>>5?@ IN=W5J5H
(K 7CWQ=7CW< 7I: AK ?2i[V

(CI<M5 \= FM@ QKWJI[M@
ID=MIKG@O AK ?K]XCJ<P@H
Y=J=G=? =WQ5P: AKDKA"
w3[XM=H F \: XCJ<P@ A?K[px

mM Q=>@7 F ;:H IMKAK7 FA
W3[X5] WD@_:H $KJI<MKBAK
+=7B= X@W: \: P@MK;5H
;= QKWJ[>5N JK7DC7 BCW?5]V

(KG @ J[XCG DCW?CG MDK]|
Y:K? QKWJ[>5] Q=I:@QKOH
4=?M@DI ?KW;= 7_: 7:J5M5]

'K XD@W?5] 7C?:< JK7D=75]V

by



9  8HZt ® ... 8 oeHBUb8 B>
< BN e Hes [ E Ece8
M s UN e E{EEE VeVE 8

">=DK W@GK7 FH \= UUUU
" . 2K]XCJI<PKF QKWJ[MKH
& 1<=B=W?C 7C? AWKO:<IF
35P QKWJ[>M=[ QD5 UUUUV

*= :<H N@;M= W: 7 BKA:;C
j: ?=7K KDNCQKWJ[MK
'KG =XEF75;<IFH \= ?K7C;<
I UUUU Q:D:Q=WJ5;<xV

); A 7TCW<=GI<M=6 =I:JC
L?=7 G5 IN=W5G= 7 W=J5?@"
*5 [;@QKOG= ?=BKG5
L?=7 ?K Q=A5;57?5] BD@?;V

9:;<;:H GKD5\Kp QD575WWFp
/7=DC I?5p ?C>?C6 GDC6p
*@I15G G5 ;:Q:D D=A@G?=
&;;K (D=J:G A?=7 AK]?F;5I<V

0 Q:>:DCH 7M@QC A WC;<G5H
3CB I;KD5]H 7C? 1Q5;< BJ5X=M=H
IH G=7 QDK7:W?5MH ND=Q:V
)I< QD=M5?@7I<H Q=ACNKOH

)W?=@N I5W5;< MDK] ?<=B=
Q=55 IMD:X:H

7 Q=:H \= D5sG5 J=75;<Z

] 2K JKQKN 7C? IMK?W@OV

|
*=
j:



j: Ji_K;< ;KG XJ5A<M= XK;<MK
*KF>J57C ;K ?:75?2C
3CJC6 >:;7:D=?=BCH
3[XC W=>M5 &;;K (D=JFV

J— AK W@G=?<M5 M=NK?C
ID="7C;K[;< 7 >5I;5N W@PKN
(5N XCJ:?<M5N 7:WG:WC7:?u
)>C 7 ?5N =W [JCA 7CJ<B=;?CV

& ?K]XCJI<P: ?K]G=J=WPK
"1IQ=MCJ?KV " ?:6 I'D:
*=7 |7:DX5;< 7CW \KI;FH A?K;5H
q@0 7IKW@ 4@QCW=?K UV

(KMH I;DCIK X=_MK GKJ=B=
g:D:A PM@D@ 6] "~ QD=?5MJKH
mM w]=B=x 7=?K @ADCJKZ
$= :p G5J5] ;=]I[W5?Kp

| A=7@;< ]=B= k?KQBK?I<M5] UV
0 7:J5MCG =WI;@QJ:?2C

"C? QD=XCB Q=A ?:6 DK?M=GH
0;CMK[>5 @ B=D5V

-C?°C _KJ< B:D=F 7 IG@;M@p
'KP B:D=] GK7 ?K =XJ5>>C
-KJ< sC?K?I=75]H FM AK7_W5H
$IJCW5] IG@;=MH ;:G?5] MJ=QC;V

"IF ]=B= 7C]I<M=7K MKIKH
+7KW'F;< W7K ;5N ACJ<X:DBD=PC7H
j= 7 IQK?C[ QD5?CI 7C?H-

"IF A=I;KJKI< 7 "dcS TSR UV



38.. 878 f

I WASBKD QD=QK7 ?K7CM5p
"C? J5P57IF 7 IKGQ:J@?C U
0 AKL;K7CV $@7 ;= IQKW=MH
YDCXJK \5D=B= IKG=B=V

"C? 7,CMK7 A= 71:6 I5J5H

(K 7;CMK7P5H ?:17CW=G=H
"5BDK7 7C? \: MDK\@ IQDK7@H
$= AK7=[7K7 7C? I:D:p

"=D=BK 7=?K M=NKOp
JH ?2:\KI?K 7:WG:WC7?Kp
mMMX5 7A?K7 QD= ;:0 XK;<M=H
(F_M=H J[;= AKD:7C7 X5V

*=7 |;KD5] ;=] )W=KDW= UH
j= ,GCJIC[ 9KJ=;;C
LKM=J=7 @ B?C7C B=DWCGH
(=_ ;KM IKG= ] &;;K (D=J<V

4DK\: 1G:D;< W=>"C AK7WK7 XC
LKW@P57 X5 7 JKQKN 7JKI?5NH
&?C_ GK7 X5 IKG Q=A7=J5:<
6] 7 =XC]G5 QD5?'F 7QKI;5p

&J: 7C? 7 I[ G5;< JKBCW?5]H
I 2 GKO 7C? XK_K??F
|=J=G5;5 BKD?@ D=_@H
I=M5 X@DF ?: AJ=G5JK UV

&;;K (D=J< J:_5;< JKBCW?5]
0 Q:>:DC GC_ I7=6G5V
" 1 7C? >@O0 1G:D;?5] Q=W5NH
+@GMK J5?: 7 C?P5] I7C;V

}



w+C;5p 7C? AC;NKH K 13<=A5
4KQK][;< A =>:] 7:J5M5NH
+C;5p 7_: GC] PJFN ?KAXG?5]
YMC?>:?5]H F 7KI Q=M5?@V

wm 1<=B=W?C @Q=J@W?C
$K>57 I1=?H A?K>:?2?F Q=7?5]V
+@N=G F QCA?K7 I=J=WM:
ID:>@::F XJ5A<M=6 IG:D:CV

wm ?: 7CD[ 7 AKX=X=?5
' 7 w@b?5C ;K O D:>C
* 5 ?22X=G C A:GJ:[H
j= 1 AG51J:??5M ?: AXKB?: UV

w+@GK7 F QD= 17C;H QD= W=J[H
[=ACNK7H K ;KG AKI?@7V
I QD5I?5J=I<H G=7 J:_@ F
[=QCW W:D:7=G 75I=M5GV

wL 7C::F W:D:7K DFI?=B=
4KQK7 XCJ5] G:W C QKWK?
0 G=[ D=AMD5;@ QK\@V

m 7_57K7 1=J=WM@ 7;,CN@V

w*C] \KIJ575] Q=BIJFW XK>57
0B=DC ?K 7:DN=7C;;C
YCG GKJ:?<M5N 7:WG:_K;=MH
j= ;D5XKJ5 Q= BCJIF>MKNV

w'C_?CH ABDKX?C6 I;7=DC??FH
kM@DMKH ?K>: M7C; D=_:75]H
q:D7=?CJKH \=I< ?K QJ:>KN
*DCJ=H G=7 P=7M=7C MD5J<FV



w(KMH P=7M=7C MD5J<F GKJ5
(C 7:WG:W5M5 >:D7=?CH
9=J=1 X@7 @ ?5N ?KWA:G?5]
I 757=W57H ?K>: sJ:];Kp

WLKIQC7KJI5H ] Q=N=J=JK

" G:?: PM@DKH ;K CA PM@D5
"5D7KJIKI< W@PKH G=7 QJ=GC?<H
I A?FJKI< QD=I7C;JK 7 ?2:X=xV

&;;K (D=J< MKAKY7 ;D:G;F>5GH
*EFM5GH ND[MK[>5G ;=?=GV
I AKG=7M ?K G5;< @ ;@ACVVV
&J: DKQ;=G 7 ?<=B= 7T@NK

'Kl;=D=_5J5IF FM=I<V
L CC=_K PQKDM= 7C? IN=Q57IFH
LK;D:G;C7H D:7?@7 @,CP?="
w+C;5p >@0;: IC B@M5u

wqg5 _ 7?0 GK;:D?C] ;= B=J=IH
3[X5] B=J=lu )H F W=XD:
L?K[ D:7 G=06 *@GG5p
*@GGKH *@GGKp >=D?K *@GGKpx

I A5G 1J=7=G &;K (D=J<
452@7I<H G=7 ?:IKG=75;5]H

L J=B=7K ?K AB@X@ ?KBJ@p
)NH 7C? M5?@7IF ?K IG:D:<p

'K W=35?C %=?1:7KJI<I<MC]H
(KGH 7 ;CG IKGCG AB@X?CG GCI'CH

la



+: ?2.XC_ cbR'C <c'd
+@P@ X=B=7C =WWK7H

(KG Q=JCB C &K (D=J<
"CW AKICW=MH G=7 ;=] J5'KDH
j= ]=B= J5'KDI<M5] vWKH
9K?:J=? CA *K]?'K UH ADKW57V

)Np ?K]MDK\:O 7:WG:_:
I=>@;;FH J[X=7 Q=wWD@_7?[H
0_5JK ODKMK AJKF
+JF AB@XJ]7=6 =GK?5%

Uf *@GG5 >=D?=6 D:7C??F
OWKJIK ;KM ?K;@DKJ<?=H
j= QD57KX5JK CA FG5
LK;5P?=6 &;K (D=JFV

"C? J:;;,C7H ?:G=7 ?K MD5JKNH
I= W=J5?CH >KI=G ?C_7?=
"C? =X?[N@7K7 MKGC??FH
+@GK7H ;KG IN=7KJKI< *@GGKV

)Np IN=7K7IF ;KG 3KIMKD=
IA D@P?5:[Zz 7C? |;DCJ57
ID=I;= 7 I:D:H Q=77?: 7;CN5
4D=7 I, D@G=>M=G Q=J5JKIFV

(D=J< M57?@7 \: B=J=77]
YMCJ<MK DKAH K Q=;CG M5?@7I<H
LKI;=B?K7H [;5?@7IF I;DKP<"=
w*@GGKpx C AC;N?@7 7=I;K??0V

vV %'$" 1 ! !



(KM Q=JCB B:D=] 7:35>75]V
(KM @G:D 7C?V (K ?:1G:D;?5G
= IM=?K??C 7C? Q=7I;K?:

" 1IQC7C WK7?=G@ Q=:;KV

"C? 7=IMD:I?: 7 ;=G@ I1QC7CH
(KF IDK7K M=J=1KJ<?K
'K >:;;7:D=1,=Q?CG 7CDPC
$@W: 75I=M= [;=F;5V

0 "KJBKJJC UuUuU
IKGEF;?5M 1=G@ Q=I;K75;<H
I ?K ?<=G@ @ UUUU
3KQCWKD?CG [;5JC ?KQ5I?

wé&;;K (D=J<H A7CD U ;:?W:?°C]?5]"
" 7CDC TS|g|Z 7 PJ[XC \5D5]Z
$@7 QCW 7QJ57=G W@NK >KI@
j5D=8W5M5] IK?M[J=;V

w(K?[7K7P5] AJ:H ;K >@JCI;<
0 M@WJK;5N BD@WFN GK7P5]Z
LK _5;;F IG:DWC7 Q=>KI;5Z
"W=;:Q?5]H KJ: \5D5]px

(D5W'F;< ;D5 I;KDC6 _C?M5H
"IC Q=7X5DK?C 7 >:D7=?C
4KQ[P=?5 WK7?CN XKIMC7H
$CJIF "KD5?5 [;=FJ5V



I =W?K A ?5NH G=7 +:X=DK UH
(K?'[TKIK A ;KGX@D57?7=G
I 3KIMKDK 75N7KJFJKH
j= AKX57 7:WG:WF AJ=B=V

g:;7:D= J[W:] AW=D=75N
135 7X5;=B= 7:WG:WF
(DC@GsKJ<?=Z 7C? ?K MDCIJC
$@7 Q=IKW_:?5]H G=7 N7=D5]V

& AK ?5GH ?:?K>. D=W5>
*:DJ=B=H CP=7 3KIMKD=H
& ODKMK 7ICN 7C;KJKH
/=< AX:?;: ?KF W@ _:V

%C> W:D_K7 Q=GC>?5M G:DKH
[:D:W DK;@P:[ I;K7P5H
mM QD=N=W57 B@D; Q=A ?<=B=
'KMKAK?7 7C? ;KG >5GKJ="

(KMH ?KQD5MJKWH = D=A75;M@
*=D:N=WI;7KH ;:_ = QD:ICH
) Q5;K??C X@DFM=7CGH
~ 'QKD;C]2C] J[;C] BCWDCZ

YQ=BKWK7P5 7IC AKIJ@B5
4=D=JF 3@68rCJCQQK UH
%C> A7:D?@7 7C? ?K 7:WG:WF
™ ?K =W7K_?=B= 3KIMKD=V

w(5H 3KIMKD=p MD5M?@7 D:>?5M
QD5 ;=G@ QC; =X;:D 7C?
9:< A >=JK ;D5XKD7?5G PKDs=GHt
(5H 3KIMKD=p ;5H 3KIMKD=p



w(5 sDK? " @AC7 C CIQK?'C7
"5A7=J57 7CW &;;K (D=JFH
(5H =X=N MDK6? B:D=[H
3KsK]O;;: U QCD:?:]I<M5]px

mM _: 751J@NK7 3KIMKD=
(@ N7KI@ =sC CKJI<?@H
LI:BMK 7C? 7IGCN?@7IF DKW=
| 7CW 7;CN5 A>:D7=?C7IFH

%C> @D57>KI;@ 7C? A?F7H
LKQJC;K[>5l< @ G=7CH
YMJIK7 7C? WFM@ 7?:75DKA?@
LK 7:35M@ >:I;<H 7:35M@p

L W57=G M=_?5] ;:@; Q=BJF?@7
'K 2:>@7K?5] 1] 7>57=MH
(KOG?5>= C ;D57=_7?=

"IC XKX5 AKP:Q=:CJ5"

wOJF?<H 3KIMKD= AKIGCF7IFp
9JF?<H 3KIMKD= A>:D7=?C7IFp
9JF?<H 3KIMKD= =XCA7K7IFp
"C?H I:] G:D;75] 15?7 7CW<=GI<M5]pV

(=B= W?F ;KM5 =XW:DJ5

&;;K (D=JF ] QD=WK7KJ5

L ?<=B= PM@D@V LK I,= sDK?MC7
Y;=DB@7K7 66 M@P?CDH

"5D=X57 66 ?KQD=>@WH
+K7 >D7=?@[ JFGC7TM@H
! QD=WK7 66 7C? A?=7@
LK Q=W7C]?@ C?@ C?P5GV



L ;D:;;CN D@M 66 -[J<O;;K
LW=X@JK U C Q=J=_5JK
"1:X: 7 1QKJI<?C @ IKD5_C
[:D:W JC_M=GH ?K>: M5J5GV

)JH FM >Kl;= F X=I=?C_
0?=>C I;=F7 ?K ;:G?CG
I=MD5;;C A:G?CG B:D=FH
g=D?C] PM@DC A &;;K (D=JFp

I ;=WC 7 BJ5X=MCG IG@;M@
kCJJ:.DK 1J=7K F W@GK7"
w/;= Q=7CM ?: 7GD: @ QCI?CH
(=] 7 _5;;C AKB5?@;< G@I5;<px

mM _: *@GGKu )NH C *@GGK
-C?MK ._p 66 CG:??F
:D57KJCI;<p 7IC _C?M5

' :D57TMCP 7CW Q=D:JF?5V

mM IJK7:;;?7@[ WD@_5?7@
" ?:6 W=JF =WCXDKJKHS8
L _KJ[ *@GGK ?: @G:DJKH
" AKB5?@JK 7CW ;@B5V

'K7QKM5H _5;;FG 7:1:J5G
0:CPKJKI<H :K?'[7KJKH

mM C Q:DP:H QD5 BD=GKWCH
j=X AW=X@:;5 GKD?@ 1JK7@V H



I ;K?=75\: Q=7K_7?:H
zc zdT{ QD= I;KDCI;<
LW=X@JK [=XC 7?KD:P;C
0 >cbhed e« Z'cdee 7 IKD5_CV

(=B= ;5 ?F @ ?:WCJ[
m 7=W57 ;@W5 -[J<O;;@H
I=MKAK?7 6] ;KG ?K;@D@H
%CA?C A7CDC ;K D=I;5?5H

I _5DKs@H ] M:WD JC7K?I<M5]H
| 7:DXJ[WK WD=GKW:DKH
L=J=;5N sKAK?C7H A:XD@V
(KM QD=7KWF>5 D=AG=7@H

*5 7MC?'C A=I;K?=75J5I<
4DK] =M=QK?=6 FG5H
+ : TWG:WC QD=_57KJ5
- QDK75]H \= F 7BJ:WC7p

4D:G:A?5] 7:WGCW< Q@I;5?C
IA Y5XCD@H 1?C_?=8XCJ5]H
'KW;= J[X: AKJI5 F??F
+= 7:WG:W5'C QD=7KW57V

I 72ZWG:W5'F ;K *@GGKp
&;;K (D=J:7K WD@_5?Kp
m QCA?K7 66 Q= ?C_7CG
| 7CJ<B=;?CG XJ5IM@ 7 =>KNV

(KMH 7=?Kp W=>MK Q=J@W?FH
g=D?K *@GGKp ;KF *@GGK

VA#'&2 & "> 6;6



L G=IMKJ:G _57: 7 QD5FA?CH
L W5M5G 7KD7KD=G QC7?C>?5Gp

ID51;@Q57 W= ?KI ;@; ?:BDH
L@X5 IMKJF>5H QD=G=757"
Wj— O MDK\=B= ?K Q=BJFWH
'C_ =IF M=NK?K QKDKux

m 7CWG=757" wL M5G " ;@;K
*K[ >:I;< F B=7=D5;5ux
"C? AW5S7=7K?5] Q=BJF?@7"
wgs _ G:?: 75 ?: QCA?KJI5u

wm _ ;=] G@D5?8M?FA<H \= Q:DP:
9DK7 ?K X@X?C 7 rD:]JCBDK;KV
4:QI<M5] X@7 ;= >KIH F 7 ?CG’FN

I=>@7K7 1:X: IKGC;?5GV

w&J: ;@HW: F @ @
"KD;=75GH W: F D=I;575
%CW?5N ;D=QCMC7 A?KN=W_@H
+: F J:7K ] ;5BDK XK>@H

w(@; G:?C ?K I:D°C J:BP:H
'C_ ?K FDGKDMKN ?CG: <M5NH
+: \=W?F F X57 @ X@X=?H
& NKD>C J5NC GK7 W@_:V

W"AF7 ?:WK7?= F D@IF7@
4@N=7KD=>M@ A ,J<AKI@H
I ;:Q:D 7 66 =XC]JGKN
m A=7ICG FM 7 [:X: W=GKp



wmM Q=BJF?@ 6] ?K ?=B5H
(= ABKWK][ J[X5N 1J=2C7V

& 7 66 sDK? @A<MC] G=7C
@[ DCW?@ >=D?@ G=7@V

w& FM _C?MK D=AMD5>5;<IFH
m 1Q=BKW@][ ;=] X@X=?H

j= @XDK?5] >:D:QKG5Z

"C? I;DKP57 BKW[M C J:7C7V

w" FI?C ?=>C _C?MK QJK>:
q@J= ;KMH G=7 MD=M=W5JH
j= CA ;:QJ5N 7=W AD5?KOH
j=X AK_5:5 QD=N=J=W5V

w'_ . 7=?K G:?: ] BEW@Op
)WB=W=7@0p m A WK7?CG
&sD5MK?I<M5G  KQ:;5;=GH

mM ?KW 'CB:D=GH _:D@p

wm I=XC _57C; MD@BJ:?<M5]
" : 7CWQKIV "C? A8QCW I|=D=>M5
"5BJFWKH G=7 >=D?5] GCIF'<H
j= 75N=W5;< A XCJ5N NGKDxV

P# _"$&I"1&" R&(& 1 a;

w*K]l;D: 3[W7CB@H ?K X=BKp
+: 11 75 ;KM@ W@D?57
"5IMCQKJ5ux IC 1J=7K
4D5M?@7 MKDW5?KJ eE ssiH



ID=>5,K7P5 ;@ Q=:G@
ID= X:A@G?=B= %=JK?WKH
j= 7:3:X?=I,C ]=B=
ID517F;5;< IGC7 &DC=l;= UV

(KMH rKD?BKB:?H WD@ _: WK7?C]H
'K @I;)KN ;7=6NH F XK>@H
_ ;D:G;F;< 1J=7K ;C IKGC
I ;=] IKG5] ;=?M5] @IGCNV

gKl;= ;5 7 _5;;C IGCOPIFp
&JH G=_:H \= ] Q=7K_7?=
LG=D\5P ;5 >=J= 75|=M:H
I QD=M57?:;<IF ;=] 1Q=BKW"

wqg5 ?: GDC6 I: J@7?K][;<
*=J=WCH \= XK>57 F
™ KKGCIlI=H ] % TH ] $D:?;K?=U
" ?=>C GCIF>?C XJKM5;?Cu

wg5 ?: WA7C? J@?KO ;5N5]
" |KG=;?C]H JCI?C] MKQJ5 Cu
g5 ?: WA7=?F:< :\_ WA7C?=>M5
'K A?K]=GC] PKQ'C XJKA?Fu

w3[XC N=D5 |=J=7E6?C
$KI 7:WG:_5] AKBJ@PKOH
LJ5]H BJ@N5]H ;K 7C? AGC?57IF
/@;M= P:Q=;C??FG W@NC7V

w+@DCl;< G@WDC GC?5 I;,D=6;<p
*@WDCI;< DKQ;=G B@X5;< BI@AWp



v bf8’oz .V8.. .{’.".')OQQ'E

zZ8,
YG:D;?5] I;=BC? ;@; A?:?K'<MK
[:D:N=W5;< 7 IGCN 7:1:35]pVVx

(KMH GC] WD@_:H 71: ;= B@M5
L >KI@ GDC] WK7?= G5?@J5NZ
(K ?=7C;?C ;D:JC >KlI;=
ID=XCBK[;< 7 WK7?CG IQC7CV

(5 7 G=6] 17K7=J<?C] QCI?C
">S@OP W:82:8W: ?:IGCJCI;<VVV
m JKIMK7=I;C ;7=6]

I=D@>K[ [ Q=:G@p

)NH I:H G=_:H 7_: =I;K??F
"CJ<?K QCI?F D=GK?;5>?Kp
Y:D:W MD5M@H >7KDH Q= _KD@
YG@;?= IQC7 I] QD=J@?KOV

I?7PC >KISH C?PC Q;KN5p
I?7PC Q;KN5H C?PC 1QC75p
mM B7KJ;@[;<H ?K>: B@I5
(CH \= %5G 7CWDF;,@7KJ5 UV

mM \:X:>@;<p B=D=XEF;KH
Y7C>:>M5 J=]=7C 7 JKQMKNH
& ?KW@J5I<H G=7 =DJ5H
j= D=A?=IF;< BDCG L:7:IC7p

mM X@DM=>@;<p B=J@X=>M5H
jKI;FG 15;CH N=>@;< J5NKH
1 :Q:DK ?: ":?:D5? UH
& $:JJ=?5? U Q=7=A ;FB?@;<p

b 9:?DCN 9:7?H ;=G yV «c¢b



© < = Y K< Y K !

MC Ve mM B@W@:<H A:GJF WD5_5:<p
Y: ;:Q:D 7:1?K ?KD=WC7H V
4=J=IKJ<?C6 ND@\C

LKB@J5 ?:IKG=75;=V

'X:\/f . o o .

~8q8V

I?PC >KI5H C?PC HQ;KN5p
1?7PC Q;KN5H C?PC 1QC75p
*= : XH F 6N C 7Q=W=XK7H
mMX5 GK7 F C?PC 7@NKp



0 "& 2&2 Vdee $ ;
19%)2+&"'m L 1&%#-,*

ID=\K]H >@W=75] GC] IKD5_p
(:X: F AKJ5PK[H

$:A MDK[ 1Q=7?:?5] >@;;FG

I DKWCI[ X:A MDK[V

*=0 ?CG:'<M: I:D": XCJ<

I=]?F7 DKQ;=7= ?5?CH

+JF ?<=B= JCMKD OH KJ: 7C?
-57: ?K XK;<MC7\5?CV

(=] 19K7?5] JCMKD 1:D: G=0
"5JCM@7K7 X5 AK ;D5 W?CH
&J:H QD5A?K[I<H JFMK[;< G:?:
]=B= GCMI;@D5 =B5W?CV

ID=\K]H 7:1:35] sDK?"@A<M5] J[WH
"< 1Q=77?:?5] [?5G _KD=Gp
+57K'<M5] XCJ< _:?: G:?: B:;<H
(K F 7:D?@I< ?:AKXKD=GV



"EF7C;<H \= ABKW@[ A 1@G=G F
Y<=B=W?C QD= IG=DCW ;=Ds@H
ID= 7C7°C 7 J[?:X@DA<M5N J@BKNH
ID= M51J@ MKQ@I;@ ] G=DM7@V

LBKWK7 F IG=DCW ;[j[?@

| Q57= A Q@AK;5N X=>=MH

'C>?5N W=A=D'C7H B=sDK;C7H _5;?FMH
$CIF75N QKI;=DI<M5N W=>=MV

I GK;CD ABKW@O;<IF G:?CH

= QDK7WC IMKAK;<H WK7?:?<M=H
j=I< CA ;D5?KW’F;< D=MC7 F

" XK>57 G=06 ?:?<M5V

ID=\K]JH WD@_57=H ;5 AXKB?@;<
" G=_:P G=B= =W>K[H

+= I:D'F F QD5B=D?@ ;:X:

I 71:8;KM5 D@PK[V

$:AGCD?C G@M5 _:?7@;< G:?
"CW \KI;F G=B= FI?=B=

I=7C;DF ?CG:'<M=B= ;D:XK G:?CH
YM=?K[ F X:A ?<=B=V

*=F _KBKH [I;)DK_WK??F ] 1@G
+= X=J[ ;KI5 AD=Il;K;5V

& 7?=B5 ;D:G;F;< ;KM N=>:;<IF 6G
'CG: ' <M@ A:GJ[ ;=Q;K;5V

YW@ _K7P5H 7 BD@W?C F Q=7:D?@I<
L 'CG:>>575 >5 7 IC>?CH

(=WC 7_: ?K]MDK\C ;=XC M@QJ[
+KD@?M5 ?=7=DC>?CV



"1@G?=G@ J51;=QKWC ": X@J=H
I=NG@D5] >KI Q=>K7IFH

" J5IF 7C;:D A W:D:7 ADS57K7 t
" 'CG>>5?@ F Q=WKT7IFV

4=J5 F ?K M=DW=? QD5X@7H
LKX5J=IF 1:D: \=I5J5

" BD@WFN G=6NH K QDK7W@ IMKAK;<H
(= ] =>C 1J<=A@ AD=?5J5V

4=)5 F ?CG: '<M@ G=7@ Q=>@7H
"CW>@7 I:X: W57?= A?=7 FZ

" [ G5;<H ?KQ:7?=H I:D": G=0

L QD50G?CI;[ 7G5J=IF MD=7EV

*KJ@ KDsCIM@ F >@7 7=7K
YQC7KJK A IQDK7_?CG Q=D57=GH
&J: sKJ<P57=H C 7I: _ G:?:
Y7=6Gs A7=D@P5JK 1QC7=GV

YQC7KJIK 7=?K QD= M=NK??F ] I@GH
ID= _:D;75 C QD= IQC;MK??F

"B=DCH @ MDK\5N I7C;KNH W: 7IC
L?5MK[;< J[WIKMC I;DK_WK??FV

YQC7KJIK 7=?K QD= A:G?@ [W=J<H
+: \KI;F P@MK;5 B=WCH

ID= DKJH W: QJK7KO W@PK

0 7C>?C] ?KI=J=WCV

YQC7KJIK 7=?K 7CWD:>:??F IQC7H
Y;KD@ M=J5IK?M@ ?:XKH



YQC7K[;< 22H M=J5 W@D?F8?KD=WH 8
j= QIK>:H QD5IQK;5 ;D:XKV

m A?K[ [ QCI?[H G=;57 C 1J=7KH

I K7;=DC7 ;5N Q=D=W@H

m A?K[H \= QE[;< 7=?5 Q=:K] 75?=H
& ?KG QD=Q=7CW@[;< 7=W@V

g@W=7@ QCI?[ QCI?[ ?=7@H

~ WD@ACH F X@W@ IQC7K;5p
*5 N=>:G= 'KDI;7= ?2:X:1?: ;@:H
'K °C] A:GJC A X@W@7K;5V

*5 \KI;)F N=>:G= ?K A:GJCH
+=7=JC A ?KI 7_: G@M5Z

/K] Q@A= J:WK>: ?: I|;DK75;< ;=B=H
j= AD=XJF;< ;D@WF\C D@M5V

""GKJ= NJCXK WKO A:GJFH

$@J= X WIF 7ICN Q=;D=N@

(D=F?WH C G5D;C7H C W57H C MDKI5H
‘@MD=7=B= B=D=N@V

&7_:_H B=D=N@ 75I:K>5;< 7ICGH
)I<"J5P 1;D[>M5 W=ADC[;<p

& K?B:J5 ;K B=D=X'C t

IK] ?:X=G 7=J=WC[;<V

& 75D=I;@;< MD5JK Q= IG:D;C 7 7Kl
ID5J5?:G W= 7Kl @ B=I;CH

=X IM@P;@7K;5 I7F;5N ;=D;C7

0 7KPC] I7F;C] 75I1=M=I,CV



g@W=7K QCI?F QCI?F ?=7KpH

*=7 IMD5QMK C sJ:];K BDKOp
*ebb B:< A?5MKH

I WA7C? Q=BD:X?5] AG=7MKOV

“7D=Q@ B:?C] I7=X=W5 =XDK7 U
LK D@M5 7=?5 7AFJ5IFH

$:A GCD5 \KIJ57CH C 6N?C @I;K
0 Q:DPCG "Ci@?M@ AJ5J5IFV

& :H \= ;@; =XC]PJ=I< X:A Q=QC7H
'KG ?: AK7TKW5:< DKWC:5V

“NK] _: G=J=WC 57@;<

I 6N?C GK]X@;?C WC:5p

":1CJ<?5] BCG? 'F QCI?F G=FH
'KIMDK\KH ?K]?=7CPKZ
YN=WF;< A=DC 7 G=6] W@PCH
' l[FO >@W=7K ;5PKV

'K;N?:?2?C A=DC Q=;=M=G 7=B7?[
J57@;< 7=?5H D7@;< AKBK;5H
m >@[ W57?@ 15J@ 7 I=XCH

m GCB X5 W@X5 JKGK;5V

35P F ?K DCW?@ A:GJ[ |;,@Q57
"CW >KD W@PK AK;D:G;CJKV

+= GK;:DC 7:J:;;:?< A?=7T@ QD5QK7
I A?=7@ AD=IJK 7 ?<=B= I5JKV

Q

[=M5 QCW KDs@ QD= ?:X:IK
YQC75 GKJ=6 J@?KJI5H



ID@II<MC >57?=7?5M5 GC] >:G=WK?
07K_?= =BJFWKJ5V

YQCW?0H N@I;M5H I=D=>M5 C P;K?5
"5;FBJ5 71: ABQCW AKQ=DC7#
k@MKJ5 G:D:_57H KIGKAC7 7=75

I AKX=D=7?:?5N ;7=DC7V

~ W@D?CH QD5 >=G@ ;:@; >:G=WK?u
q=B= 7KG ;D:XK F A?K[H

'@ M=?;DKXK?W@H \= 7:A@H

m 7 B=J=7C N=7K[V

"7 G:?: G:D:_57K W=;:QC7 ;KG
4DK\C XD[II:J<I<M5N G D: 57H
4 J5 X F 6N 75;FB ?KQ:7?= 7KI

: 7 _KD; @M=J=7 X5 ] AX:?;:_57V

" WCKGK?;5 7 G=6] B=J=7C
ID5]W:P?<=6 [7=X=W5H
":J5M=B= "A?K]=G'F IMKDX5H
'=7=B= X=BK MJ:]?=W5V

" G=6] B=J=7C C M?5B5 Op
mM\= =W7:D;= IMKAK;5H

*=F B=J=7K Q;KP5?: B?CAW=
4?5_=M WJIF M=?sCIMK;5V

I'7 XCXJC=;:"C IK;K?5

9CDP5N M?5_=M ?:GKOV

"=?5 WKJ:M= [,DKP?CPC 7CW ;5NH
j= rkJJ:DII:X:? U IMIKWKOV



(@; AK@7K_57 =W5? QKIK_5DH
Y;=F>5 Q=D@> A= G?=[H

j= QD@II<M=6 G5;?=6 IQCIM5 JK?'[B U
m GK[ Q:D:W I=X=[V

w*5;?K IQCIMKH IMKAK7 QKIK_5DH
'KD=W?@ AGC?5;< =I?=7@H
%=AX5;@ 7C;>5A?@ AEOW?KO 7=?K
" OW5?: "CJ: A?=7T@V

"=?K ?KG A=7?CP?[ OW?ClI;< WKI;<H
YMK_:G=H GK;:DCKI<?@Z

?A@DK _ W@N=7?@ ?KG OW?Cl;< WKOH
"=Cl;57@ CW:KJI<?@V

?A@DK WXKOH \=X 7 ?KI X@J5
+@GMK C I=7Cl;< OW5?CZ
'CG:>>575 ;D:XK OW5?=6 7?KG

I' A=7?C C 71:D:W5?CxV

" &KN:?I<M=G@ I=X=DC U 7 ;D@?C
4KDJ *KB?@I| U 1Q=>57KOV

" W@GK];:H \= ": *K]OD 4KDJ UH
(=] 7 k7KXC6 QD=_57KOV

" N=>@ F G:D;75G X@;5 ] J:_K;<H
=> X5 ] A M=D=J.G @ QKDCV

m MDK\: X GKJ:?<M5G Q=:;=G _57
0 k;@MM:D;C U ?K "MMKDC uUv



'@W<B@[>5 7 3KN:QCH ?K7C;< bc
LC;NK[;< ?K 7@J5FN [;5NK*

w/=> ;5 ?KI ?=B=[H >@_57?>H ;@D?5
"] A <=B= ?KG X@W: 7;CNKxV

" ==G@ W=I5< ?2@W?=G@ B?CAWC
L B=W5?@ F XKD57IFH

I=XK>57 QD@II<M5N 7C]I<M=75N A?=7
2] 55Q 7 W@ _: AGC?57IFV

I W=IC ?=IF;< ICD5] QJK\

I 751=M5] >:D7=?5] M=GCDV
ng:D7=?: . sDK?" @A<MK MD=7p
YQC7K7H FM 7CW=G=H 4:D?:D UoV

(=] IKG5] W@X=75] ?KD=W8Q:WK?;H
IDFGC M@;5 \: ] I<=B=W?2C

0 M=_?=G@ D@ICH C 7IC A J5'F
$@?W[>?CH ;@QC ] N=J=W?CV

ji: ] W=IC B@W: IMKGEF?CJ5] MD=M
I=W@J<?=H Q5NK:=H A@N7KJ=H
"?K>: 7=?5 QD=M=7;?@J5 W@X FH
mM5G 6N M=J5I< J@Q [7KI5V

&7_: H ;=] s@N;:J<U ?: A=7ICG A?5MH
(:Q:D 7C? @ ?5N 71:D:W5?CZ

(@; WD@_?0 w;5x ?KBKW@O ?KG
ID= WK7?0 w7C?x U \: ] ?5?CV

L ?=7=B= J5P W=7BC 7@IK QD5]PJ5
'K AGC?@ AKX@;5G M=IKG"

4=IKH \= AAKW@ 75ICIK M=J5I<H
(:Q:D 75I5;< QCW ?=I=GV



" =W:_C MC??=,5 AEF75J5I< ;KM=_
%K?CP G:?C ?:7CW=GC

I=WD=X5"C 7KD;= 7CWGC;5;< P=J=G
I ;KJ<?5] B=I;:DF>=M ?K P=J=GCV

IW:[ D5'KDI;7K 7 ;CG B=I;DF>M@
LK7AF;5] 7;CJ57 D=GK?;5MH

)H W: 75H QK?C s=?8*=?s=M=? U
I QK?=7: r@M:H 0JK?WH (CM Up

'KBKW@O 7C? I:D:W?C 7CM5H
4=J5 W7CDI<MC Q=ICQKM5
[J:MKJ5 7CWWK?Cl;< 7 I:D'FN
I B:DX ?KP57KJ5 ?K VW

/D:I;=7C Q=N=W5 ?KBKW@O 7C?H
YJ@_C??F WKGCH ;@D?CD5H
,Q=N@H M=35 \: BKA:; ?: X@J=H
gKI5 ?::?A@D?=6 7CD5V

(KMH ;KMp *?2C W= 7Q=W=X5 P=J=GH
"7 2<=G@ W=;:Q?Cl;< ?K]75\K t

0 ?<=G@ 75F757I< IKG M=D=J<H

&J: _ ;=] B=;.DFM ?K7C\=u

I=W@GK];: \= M=J5 7WKD5;< BDCGu
mM J:BM= X@W: ;C] 1Q5°C

'K 7KP: >=J= QD5;FB?@;5 A ?:X:I
'K]G=W:D?CPC XJ5IMK75°CV

& X@W: 7C]?K ;D:XK ;KM=_
3:BPC PKQM5 M@Q@7K;5"



Y:D:W?<=7C>>F P=J=G 7K_M5]
LK7KWS5;< P75WM= ;CMK;5V

" &KN:?C A?=7@ F A =DJ=GH
*#2C ?:?K751?5GH |;DC7IFV

L 757CIM5 Q=P;5 ?K G:?: 7C?
):D@]I57= W5757IFV

)B5SW?5] Q:KNp j: QD5]W: >KIH
I F ::X: 7QC]GK[H

(EWC F 75D7@ ;=XC N7=IK

| MCB:C B::< =WD@XK[V

LK_W5H ;5 X@W:P ;KM5 7B=DC

Y5WC;5 ?K _:DW5?CZ

I G5 IMJ5>:G= D:]?I<M5N 7:1:J5N
I;:DCJ<C7

'K I7F;= I;:DCJ<X5 7 W=J5?CV

I :=]H N;= ACXEO ;:X: @?5AH
4=D=?K ]=G@ C W:D_K7Kp

*5 7DC_:G ;@P C B@M?:G="
wYJK7KH M=D=J[H 1JK7Kpx U

LK::G?K F W= 4:J<?K QD5X@7H
+: %:]? NJ[Q=;C7€X:A @Q5?@H
| W@N ?CG:<M5] G:?: IQEF?57H
"QJ5?@7P5 7 ;@ _ N75J5?@

'K GC] KQ:;;5V m =WDKA@ _ AE67
L P5?M=[ G5IM@ FOP?CH



"=?K Q:D:1=J:?K X@JK
] ?KICB F ?K 757K ;@;:P?CV

" A:J:?C] D5GIMC] >KD'C XJ5\5;<

%:]?7:]?H G=7 A=J=;=H ] W=ICH

j= _H 75QEOP W:MCJ<MK AK]75N QC7M7KDBF
)WDKA@ AKMD@;5;< @ ?=ICV

0l: QCPJ= 7 B=J=7C PM:D:X:D;<H
$JIK_:??C N7535?5 ?KI;KJI5H

I F Q=WK7IF @ G=D=M ?C>?5]H
" J@?MC QC7;:G?C M7KD;KJ5V

$@W5?M5 D=AQ=7CWKJ5 G:?C
| QDCD7K 7@J5'< Q@I::J<?K
3:B:?W5 WK7?2= G5?@J5N W?C7
Y7F;=B= GCIK 4:J<?KV

(KMH ;@; M=J5l< Q=QC7I<M5] MJCD
ID=7=W57 W?C I7F;:X?CH

(@; 0J<DCN s=?89@;;:? U 75MD57 WCJK
(:G?5N J[W:] BK?:X?CV

" MK?MK?C [:D:W?<=7C>?=G@ ;@;
9KIKJ5 >:?°C ] >:D?5°CH
(@; M:J<?I<M5] *:?7:J< 9=NI;DK;:?U

— HQ5IK7
+=?=I"C QD:QCWJC ] ?5°CZ

" Q=J@GE6 I:D:W?<=7C>?5N M=I;DC7
4?5_M5 ;@; C J[W5 QKJIKJI5H

I WA7=?5 7 ":DM7KN QD5 '<=G@ B@J5H
I wMCDCO :J:]I=?x IQC7KJ5V



(@;Z QKD@7KJ5I< ;@QCl;i<HC J[;< 7
" Q:I<MC] 17=6] Q=W=XCH
"CD=7?:1;:DQ?5N ?K\KWMC7 6N W
*5 QCA?KOG Q= AJ=XCV

(K \= “:u " GCIF>?CG IF]7C F

$K>@ 7:J5M@ Q=;7=D@

LXCIK 7:I< >=D?5] M:J<?I<M5] I=X=D
|=:7=D?= Q?::<IF 7B=D@V

$KI:CICF W@N@ : GKJIK X@:<H
I Q=Q5 7_: AG=7JFJ5I< ?5°C*
W'CG:'<M5] D=A@G AB?=6G=

*5 7 *C] BCBK?;I<MC] 7EFA?5 Cpx

LEF757IF 3[;:DHtwY;C]px IMKAK7H
| QCIJF ;=B= 1J=7K

" AD@P5JK K?C ?K MD=M
Y=X=D@ Q=X@W=7KV

"=?5 ?: IMC?>5J5 ]=B= ] BKDKAWH
$= IKG: '5G C AD=X5J5
Y5G7=J=G ?KP=B= W@N@ ]=B=
(K QD=;:1;K?;1<M=6 1535V

)H XCW?C P:J<G5 |1=X=D?5] I=[Ap
g5 7KG 1JKXM5G5 D@MKG5
"W=X@W=7K?5] W=X@W@7K;<

] s=D; QK?@7K??F ?KW ?KG5up

$:A@G?5] AKW@Gp +KD:G?K DC>
-:XDK;5 ?K WCJ= X=_:H

" OD:;5MC7 ;K O7D:67 QD=I5;<H
'C\= 7_: 722 W=Q=G=_:V



+KD:G?= @IJK7J:?5]* rDK? E3CI; Ue
+JF 7KI 5K NDK GM=?":D;@0V
(KM IKG= ] ;KJIK?=75;5] M=D=J<
+KD:G?= W:MIKG@OV

Y=X=D@ M:J<?I<M=B=H Q=M5 ] I7C;H
0_: 22 W=X@W@[;<H

/=> P7KXI<MC W@D?C MKGC??F BD@A
'K M=DKX:J< D5N;@[;<V

™=B= ?: W=MC?>K;<H WKD:G?5] MD5M
Y5>C7 C MD@MC7 Q=;7=D?5NH

(C?C G5?@J=B= A75MJ5 AK7_WS5

-5;5 @ 7:_KN [=X=D?5NV

0_: AXJ5_K[;<IF >KI5
"J5>?C C ?:A75>K]?CH
4=J5 2:W=7:DP:?5] ] I=X=D
*5 7CA<G:G= QCW [K]?CV

wmM 1;K?: I;K]?:[ 1=X=DH
4@W5 Q=WC;5I< GK];<

(D5 INCW?C "KDCH \= 7 =J;KDC
Y=X=D?=G@ 1Q=>57K[;<ux

q@W?: AKQ5;K??F F >@[p " ?KP >KI
g5 7KD; QD= WDCX?5C WXK;5u
(EWC W=7:W:;<IF INCW?5G KDFG
ID5;@IM@ W:C?W: P@MK;5V

& F X 7KG Q=DKW57 6N Q=IKW5;<
" :D5 MJC;M5 A AKJCAK GC ?=B=H
j= 7 *[?1;:DC X:A @_5M@ 75IF;<

'K 7:_C 3KGX:D;K 17F;=B= UH



4=35 _ ?: 75I;K>5;< =W?=B=
"KG W= ;DC@G7CDK;@

(= AKGCI;< INCW?=B= "KDF
*=_?K AKNCW?=B= XDK;5V

mM F ?K D:]?I<M5] GCI; AC]P=7
$CIF QD5>KJ<?=B= 7KIJ@H
[=XK>57 @ GCIF>?CG IF]7C %:]?H
j= 7 WKJ< 1QJ57K7 Q=GKJ@V

ID57C; ;=XCH GC] XK;<M@ %:]?H
j=:@; X@J= A ;=X=[u

ID= ;:X: >Kl;= W@GK7 F

L =W>KOG C _@DX=[V

YMKAK?7 C 7J=75J= 7 BJ5X5?KN 7=W
[:>KJ<?C A7T@M5 7@N=H

""?K>: MKP:J< [;KD=B= W@P57H
Y;=B?K7 7C? C W5NK7 BJ@N="

wL QD56AW=GH NJ=Q>:p ID50G?= G:?Ct
j=:5 7. AKX@7 G:?: W=ICV

(D5?KW’F;< JC; ?: XK>5J5I< G5H

*:?C Q=BK?= _5J=IFV

ICW $CX:DCN=G F MKGC?< M=7;K7 LV
W@ : : IGK>?=V j; _ BCDPCH
YMKAK;< Q= QDK7WCH WJF PJ@?M@ ¢
'CMJIKIK $:MM:DK U 7CDPCV



. » 2,87"8Z...» VUE

"C? QCI?[ AJ=_57 QD= G:?H \= F
.?=;J57K GKG5?K W=>MKH

mMK @Q:D;= X:D:_:

":AK]GK?=I;C 7C?=>MKV

g@[>5 QCI?[ X:ABJ@QAW@ '[H
m N=>@ JKF;5I<H X5;5I<H

"5D7K;5 X=D=W@ I57@ I7=]
I 7 IKG=G@ I=XC 7;=Q5;5I<V

g5 F \: ?:AK]GK?: WC7>KH
rDK?"@A5 G=BJ5 X IMKAK;5H
[=XCW?C N75JC W=7=W5J=I< 6G
" DKA A G=6G5 AJ57K;5V

| QCI?F W@D?KH C IQC7:'< ?: G@WD:'<p
*:2: 7C? ABK?<X57 ‘572C>?=H

| BCDPK DC> IM=GQD=G::@7K7

'K 71: _5;;F Q=JC;5>7=V

4=J5 X sDK? " @A5 7:D?@J5I< W= ?KI
*?2C >.D7=?C;5 ;D:XKH

*?CH \= >:MK[>5 6NH ?: DKA

L 1J<=AKG5 A7:D;K7IF W= ?:XKV

" MD5[IFH W@_: F 6N J[X57V

'@H FM ;KG G=6 sDK? @AF;Ku
9DK[;<H IQC7K[;<H FM C AK7_W5u
j: XCJC 7 75N P;K?:?F:Ku

/=,C7 X5 F Q=XK>5;5 6NH
" MD5[I< Q:D:W ;=X=[V
&J: X=[I<H X= 7CDPC ;C
"MD5J5 G:?: BK?<X=[V

} V9:?DCN 9:]?:H ;=G yV 'z











































































































































































































































































































































































































































































































































































































































































































































































































































































