


"+,4:1*71, *+5
(+521*+4+1 39*’,2,.5)-+1 #16+4+55+5

*+4 %7*(748 %)-7/+ $:1)-+1 ! &0,+(71,



 

)8:CL@7F@: 78D 58DA@78C8@ BK74:A:<D6;8@ +@E8C8DD8D
78C 0F75FCI 06;F>8 -L@6;8@ " 1?:85F@:

+! *8?A=C4E<8 4>D DAJ<4>8 ,858@D9AC? #

)& :OVOL^O 7OWYU\K^SO SX OSXO\ E_NL_\c%EMR_VO +

*& 9KdS^ ,

++! 28CK@78CE8 0<6;EH8<D8 78D ,8C@8@D $

)& 8SQOXROS^OX NO] ?O\XOX] -

*& 8\UOXX^XS]]O K_] NO\ :ORS\XPY\]MR_XQ .

+& 9KdS^ .

+++! 3FD4??8@94DDF@:".46;HACE %

,<E8C4EFC F@7 /F8>>8@G8CJ8<6;@<D &

*<8 (FEAC<@@8@ 78D  58DA@78C8@ BK74:A:<D6;8@ +@E8C8DD8D ’



!

7O\ HO\OSX E_NL_\c @jXMROX O&H& Q\OSP^ d_]KWWOX WS^ ]OMR] aOS^O\OX :\jXN_XQ]SXS^SK^S%
‘OX SX 7O_^]MRVKXN OSX SX^O\XK^SYXKV O\Z\YL^O] EMR_VUYXdOZ^ K_P&

HY\LSVN Pj\ NSO EMR_VQ\jXN_XQ S]^ NSO E_NL_\c HKVVOc EMRYYV$ NSO ]OS^ +1 =KR\OX O\PYVQ\OSMR
K_P NO\ 5K]S] NOWYU\K^S]MRO\ :\_XN]h^dO K\LOS^O^& IOV^aOS^ QSL^ O] SXdaS]MROX WOR\ KV] ,(
EMR_VOX$ NSO ]SMR KX NSO]O] EMR_VWYNOVV KXVORXOX$ _& K& SX NOX GE4$ <]\KOV$ 4_]^\KVSOX$ 9SXX%
VKXN$ EMRaONOX$ ;YVVKXN$ EZKXSOX$ 9\KXU\OSMR$ f]^O\\OSMR$ 7hXOWK\U$ _XN$ ]OS^ ;O\L]^
*((/$ K_MR SX 7O_^]MRVKXN !AO_O EMR_VO ;KWL_\Q"&

ISO K_] NOW ZhNKQYQS]MROX >YXdOZ^ NO\ E_NL_\c%EMR_VO @jXMROX RO\‘Y\QOR^$ RKXNOV^
O] ]SMR LOSW E_NL_\c%@YNOVV _W OSXOX SX NO\ NO_^]MROX EMR_VVKXN]MRKP^ XO_OX 4X]K^d$
NOW XYMR UOSX 5OS]ZSOV SX 5KcO\X ‘Y\KXQOR^&

7K E_NL_\c EMR_VOX SX aO]OX^VSMROX C_XU^OX ‘YX iPPOX^VSMROX EMR_VOX KLaOSMROX$ ^\KQOX
]SO NKWS^ d_\ 8\aOS^O\_XQ _XN HSOVPKV^ NO] NO_^]MROX EMR_VaO]OX] LOS& ESO PjQOX  NO\ 5SV%
N_XQ]VKXN]MRKP^ SX]LO]YXNO\O daOS SXXY‘K^S‘O 4]ZOU^O RSXd_2
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7O\ ;O\KXaKMR]OXNO aS\N KV] K_^YXYWO] E_LTOU^ O\X]^ QOXYWWOX$ _XN O\VOL^ ]Y NSO :O%
WOSX]MRKP^ KV] _X^O\]^j^dOXN$ KLO\ XSMR^ KV] OSXWS]MROXN& 8\ ‘O\PjQ^ jLO\ NSO QVOSMROX
DOMR^O$ ^\hQ^ KLO\ K_MR NSO]OVLO HO\KX^aY\^_XQ aSO KVVO KXNO\OX @S^QVSONO\ NO\ :OWOSX%
]MRKP^$ OSX]MRVSOgVSMR NO\ @S^K\LOS^O\& 7K] :\_XN\OMR^ K_P EOVL]^LO]^SWW_XQ$ NK] OSX aO%
]OX^VSMRO] 8VOWOX^ _X]O\O\ HO\PK]]_XQ S]^$ aS\N QO]MRj^d^&

7OX EMRjVO\X aS\N d_QO^\K_^$ d_ NOPSXSO\OX$ aK] ]SO KV] Xi^SQ$ WiQVSMR$ KV] \SMR^SQ _XN aSMR%
^SQ LO^\KMR^OX$ _W SR\OX 5SVN_XQ]Z\YdO]] ZO\]iXVSMRO\ _XN NKWS^ aS\U]KWO\ KLVK_POX d_
VK]]OX&
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?O\XLOQVOS^O\ RKLOX K_]]MRVSOgVSMR NSO 4_PQKLO$ NOX ?O\XOXNOX LOSd_]^OROX$ IS]]OX d_
‘O\WS^^OVX$  4_]UjXP^O d_ QOLOX$ d_ OWZPORVOX$ XSMR^ KLO\ ‘Y\d_]MR\OSLOX YNO\ d_ dOX]SO%
\OX& e_gO\O JahXQO$ NSO ]SMR K_] NOW ?OLOX SXXO\RKVL NO\ :OWOSX]MRKP^ O\QOLOX$ ]SXN Pj\
;O\KXaKMR]OXNO$ NSO ]SMR ]Y \O]ZOU^SO\^ PjRVOX$ VOSMR^O\ KXd_XORWOX&
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7SO E_NL_\c%EMR_VO K\LOS^O^ XKMR :\_XN]h^dOX$ NSO ]SMR SW ZYVS^S]MROX Ec]^OW OSXO\ NO%
WYU\K^S]MROX :O]OVV]MRKP^ aSONO\PSXNOX& 4_MR RSO\ aO\NOX 4XQOVOQOXROS^OX$ NSO QOWOSX%
]KWO] ;KXNOVX O\PY\NO\X$ SX :\OWSOX NOVOQSO\^& 7_\MR 5O^OSVSQ_XQ SX NOX ‘O\]MRSONOXOX
B\QKXOX UKXX NO\ OSXdOVXO EMRjVO\ ]OSXO\ @OSX_XQ 4_]N\_MU ‘O\VOSROX _XN K_P NSO 8X^%
]MROSN_XQ]PSXN_XQ SX ]OSXOW ESXXO 8SXPV_]] XORWOX&

4VVO 4]ZOU^O NO] ]MR_VS]MROX ?OLOX] aO\NOX N_\MR NSO EMR_V‘O\]KWWV_XQ NOWYU\K^S]MR
LO]^SWW^& 7KLOS S]^ TONO\ EMRjVO\ _XN TONO\ @S^K\LOS^O\ QVOSMR ]^SWWLO\OMR^SQ^&

7SO EMR_V‘O\]KWWV_XQ LO]MRVSOg^ DOQOVX$ ‘O\RKXNOV^ jLO\ 4X^\hQO _XN NOVOQSO\^ 4_PQK%
LOX _XN 5OP_QXS]]O KX OSXdOVXO @S^QVSONO\ YNO\ UVOSXO\O :\_ZZOX$ NSO NSO]O 4_P^\hQO O\PjV%
VOX& ESO ]SXN LOdjQVSMR NO\ 4_]PjR\_XQ QOQOXjLO\ NO\ EMR_V‘O\]KWWV_XQ ‘O\KX^aY\^VSMR&

GW NSO 7_\MR]O^d_XQ NO\ DOQOVX d_ QOahR\VOS]^OX$ aS\N OSX GX^O\]_MR_XQ]K_]]MR_]] OSX%
QO\SMR^O^$ NO\ ]SMR WS^ DOQOV‘O\]^igOX LOPK]]^& 8\ LO]^OR^ K_] WOR\O\OX EMRjVO\X _XN OSX
YNO\ daOS @S^K\LOS^O\X _XN PjR\^ SX OSXOW PO]^QOVOQ^OX HO\PKR\OX OSXO ?i]_XQ NO\ >YX%
PVSU^]S^_K^SYXOX RO\LOS&
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7SO 8X^aSMUV_XQ _X]O\O\ :O]OVV]MRKP^ RK^ SX NOX ‘O\QKXQOXOX =KR\OX OSXOX J_aKMR] KX
]YdSKVOX C\YLVOWOX$ B\SOX^SO\_XQ]VY]SQUOS^$ 4QQ\O]]SYX]k _XN E_MR^‘O\RKV^OX$ ?O\X% _XN
HO\RKV^OX]K_PPhVVSQUOS^OX WS^ ]SMR QOL\KMR^&

7SO <NOO OSXO\ N_\MRaOQ NOWYU\K^S]MR Y\QKXS]SO\^OX EMR_VO dOSQ^ XKMR TKR\dORX^OVKXQO\
8\PKR\_XQ$ NK]] ]SO NSO 4XPY\NO\_XQOX KX OSXO dOS^QOWhgO _XN d_U_XP^]PhRSQO EMR_VO LO%
]YXNO\] Q_^ O\PjVV^&

8SXO E_NL_\c EMR_VO Pi\NO\^ NSO 8X^aSMUV_XQ NO\ ]YdSKVOX >YWZO^OXd SX LO]YXNO\OW @K%
gO& HO\RKV^OX]aOS]OX aSO >YYZO\K^SYX]% _XN FOKWPhRSQUOS^$ EYVSNK\S^h^$ FYVO\KXd _XN NSO
9hRSQUOS^$ >YXPVSU^O P\SONVSMR d_ Vi]OX$ QONOSROX SX OSXO\ 4^WY]ZRh\O$ SX aOVMRO\ NO\
@OX]MR SX ]OSXO\ <XNS‘SN_KVS^h^ \O]ZOU^SO\^ aS\N& 7SO EMR_VO O\WiQVSMR^ OX^]Z\OMROXNO ^SOP%
QOROXNO ?O\XO\PKR\_XQOX$  ]OSX ?OLOX _XN ?O\XOX OSQOX‘O\KX^aY\^VSMR d_ QO]^KV^OX&

<X NO\ P\OSOX 8X^PKV^_XQ NO] CY^OX^SKV] OSXO] TONOX @OX]MROX$ OSXQOL_XNOX SX NSO UVK\OX
E^\_U^_\OX OSXO\ NOWYU\K^S]MROX :OWOSX]MRKP^$ LO]^OROX Q\YgO 6RKXMOX$ d_W OSXOX Pj\
NOX 8SXdOVXOX$ OSX ?OLOX SX 9\SONOX _XN 8\PjVV_XQ d_ VOLOX _XN d_W KXNO\OX Pj\ NSO :O%
WOSX]MRKP^$ ‘YX NO]]OX SXNS‘SN_OVVOX 9hRSQUOS^OX YZ^SWKVOX A_^dOX d_ dSOROX&
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7OWYU\K^S]MRO EMR_VOX ‘O\PYVQOX OSXOX UYX]O[_OX^OX IOQ NO\ ,390?@03?@7::A;5&

7O\ EMRjVO\ OX^]MROSNO^ ]OVL]^ jLO\ ?O\XSXRKV^O _XN JSOVO$ jLO\ 9Y\WOX$ IOQO _XN JOS^OX$
]YaSO NSO B\^O ]OSXO] ?O\XOX]& :\_XNVKQO RSO\Pj\ S]^ NSO 8\UOXX^XS]$ NK]] Pj\ NOX ;O\KX%
aKMR]OXNOX NO\ 4X\OSd NO] ?O\XOX] XSMR^ SW 8XNZ\YN_U^ aSO 9hRSQUOS^$ 8SX]SMR^ YNO\ IS]%
]OX VSOQ^$ ]YXNO\X SW ?O\XZ\YdO]] ]OVL]^&

7SO E^\_U^_\ NO\ E_NL_\c%EMR_VO UYXP\YX^SO\^ NSO EMRjVO\ ‘YX 4XPKXQ KX WS^ NO\ AY^aOX%
NSQUOS^$ SR\O OSQOXOX ?O\X]^\K^OQSOX d_ OX^aSMUOVX _XN d_ ‘O\LO]]O\X&

<X ]OVL]^LO]^SWW^OW F_X VO\X^ NO\ EMRjVO\$ C\YLVOW]S^_K^SYXOX SXNS‘SN_OVV d_ WOS]^O\X$ O\
LVOSL^ SX^O\O]]SO\^$ dOSQ^ RYRO ?OS]^_XQ]LO\OS^]MRKP^$ >YXdOX^\K^SYX _XN 4_]NK_O\& ?O\XSX%
RKV^O aO\NOX SX Uj\dO]^O\ JOS^ K_PQOXYWWOX$ NKWS^ ‘O\L_XNOXO 9hRSQUOS^OX ]MRXOVV OX^%
PKV^O^ _XN IS]]OX VKXQ KXRKV^OXN QOPO]^SQ^&

7SO E_NL_\c%EMR_VO QOR^ NK‘YX K_]$ NK]] @OX]MROX ?@E;275 93>;3;! /9? 37;3: 76;3; 7;;3"
C<6;3;23;! A;@>3;;0/>3; -379 23? *303;?#

7O\ @OX]MR WiMR^O ]OSXO GWaOV^ LOQ\OSPOX _XN ]SMR SX SR\ d_\OMR^PSXNOX& 8\ aSVV VO\XOX&

7KWS^ ]SMR NK] SX TONOW ‘Y\RKXNOXO$ SXNS‘SN_OVVO CY^OX^SKV d_ >iXXOX _XN 5SVN_XQ OX^PKV%
^OX UKXX$ LSO^O^ NSO EMR_VO OSX GWPOVN$ SX aOVMROW NSO ;O\KXaKMR]OXNOX P\OS ‘YX 4XQ]^
_XN 7\_MU KQSO\OX UiXXOX&

7SO HY\]^OVV_XQ ‘YW ?O\XOX KV] SXNS‘SN_OVVOX >YX]^\_U^SYX]Z\YdOg SWZVSdSO\^$ NK]] ?O\XOX
XSMR^ OSXOW ‘Y\QOQOLOXOX 4LVK_PZVKX PYVQ^ _XN XSMR^ ‘YX K_gOX QOdSOV^ RO\‘Y\QO\_POX
aO\NOX UKXX& IOVMRO <XPY\WK^SYXOX ]SMR QO\KNO ]SXX‘YVV SX^OQ\SO\OX VK]]OX$ aOSg X_\ NO\
?O\XOXNO ]OVL]^&

EY O\WiQVSMR^ NSO E_NL_\c%EMR_VO 3;@C7189A;5??=3D747?163? *3>;3; N_\MR NSO 9\OSROS^$ QO%
XK_ NSO 8\PKR\_XQOX d_ WKMROX$ NSO NO\ EMRjVO\ Pj\ ]OSXO 8X^aSMUV_XQ d_W TOaOSVSQOX
JOS^Z_XU^ LOXi^SQ^&
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@YNO\X]^O Z]cMRYVYQS]MRO _XN XO_\YVYQS]MRO 8\UOXX^XS]]O VOQOX NOX EMRV_]] XKRO$ NK]]
NOWYU\K^S]MRO$ K_P] :KXdO dSOVOXNO EMR_VPY\WOX$ NK] ?O\X_WPOVN LSO^OX$ aOVMRO] NSO 5K%
]S] Pj\ YZ^SWKVO] ?O\XOX LSVNO^&
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=ONO] >SXN S]^ OSXdSQK\^SQ _XN ‘O\PjQ^ jLO\ CY^OX^SKVO d_\ 4_]LSVN_XQ OSXO] UYWZVObOX$
‘SOVPKMR ‘O\XO^d^OX _XN dOS^VOLOX] VO\XPhRSQOX :ORS\X]&

BL _XN aSO O] SRW QOVSXQ^$ NSO]O 4XVKQOX d_ OX^PKV^OX$ RhXQ^$ aSO NSO XO_O]^O :ORS\X% _XN
5SXN_XQ]PY\]MR_XQ dOSQ^$ QKXd aO]OX^VSMR NK‘YX KL$ YL OSX >SXN OSX :OPjRV ‘YX HO\^\K_OX$
ESMRO\ROS^ _XN :OLY\QOXROS^ SX SX^OX]S‘OX 5OdSOR_XQOX d_ _X^O\]MRSONVSMROX @OX]MROX
OX^aSMUOVX UKXX& 8\]^$ aOXX NSO]O :\_XN‘Y\K_]]O^d_XQOX QOQOLOX ]SXN$ S]^ O] aS\UVSMR
PhRSQ$ K_PWO\U]KW$ WY^S‘SO\^ _XN OWY^SYXKV NKLOS d_ ]OSX _XN XKMRRKV^SQ d_ VO\XOX&
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@OX]MROX ]SXN ‘YX AK^_\ K_] WY^S‘SO\^& 7K] :ORS\X RK^ RSO\Pj\ OSX h_gO\]^ OPPOU^S‘O] Ec]%
^OW OSXQOLK_^$ YRXO NK]] NO\ @OX]MR XSMR^ jLO\VOL^ Rh^^O& IS\N NSO]O\ _\OSQOXOX @Y^S‘K%
^SYX DK_W QOQOLOX$ UiXXOX ]SMR NSO SXNS‘SN_OVVOX 4XVKQOX YRXO 8SX]MR\hXU_XQ OX^PKV^OX&

IYVP ESXQO\$ 7S\OU^Y\ NO] @Kb%CVKXMU%<X]^S^_^] Pj\ ;S\XPY\]MR_XQ SX 9\KXUP_\^$ aOS]^ NK\K_P
RSX$ NK]] ;O\KXaKMR]OXNO ]OVL]^ KW LO]^OX aS]]OX$ aK] ]SO SX NOX ‘O\]MRSONOXOX 8X^aSMU%
V_XQ]ZRK]OX LOXi^SQOX&

’# ,5L=G

7SO 9Y\]MR_XQ]O\QOLXS]]O NO\ WYNO\XOX :ORS\XPY\]MR_XQ _X^O\]^j^dOX K_P ‘O\LVjPPOXNO
IOS]O NSO :\_XN]h^dO NO] E_NL_\c%@YNOVV]& 7SO 4XXKRWO$ NK]] ‘SOVO] X_\ jLO\ Ob^O\XO
@Y^S‘K^SYX Lda& jLO\ 7\_MU QOVO\X^ aO\NO$ aS\N aSNO\VOQ^& 9\OSO] _XN ]OVL]^LO]^SWW^O]
?O\XOX PjR\^ d_ XKMRRKV^SQOW IS]]OX _XN P_XNSO\^O\ 5SVN_XQ&
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<XNOW ]SO NSO 5ONj\PXS]]O NO\ >SXNO\ SX NOX @S^^OVZ_XU^ ]^OVV^$ dOSQ^ _X] NSO E_NL_\c HKVVOc
EMRYYV OSXOX OSXdSQK\^SQOX IOQ$ aSO SXNS‘SN_OVVO 9i\NO\_XQ$ 6RKXMOXQVOSMRROS^ _XN NSO
5SVN_XQ aSMR^SQO\ ?OLOX]UYWZO^OXdOX \OKVS]SO\^ aO\NOX UiXXOX&

7SO :\_XN]h^dO NO\ EMR_VO LSVNOX K_MR OSXO C\h‘OX^SYX]Q\_XNVKQO Pj\ ?O\X]^i\_XQOX$ HO\%
RKV^OX]K_PPhVVSQUOS^OX$ E_MR^‘O\RKV^OX$ 4QQ\O]]SYX$ :OaKV^ _XN 7OWYU\K^SOPOSXNVSMRUOS^&

4_] NSO]OW :\_XN aS\N OSXO E_NL_\c%EMR_VO OSXOX aSMR^SQOX 5OS^\KQ d_\ dOS^QOWhgOX _XN
d_U_XP^]Y\SOX^SO\^OX 5SVN_XQ SXXO\RKVL OSXO\ ZV_\KVS]^S]MROX 5SVN_XQ]VKXN]MRKP^ VOS]^OX&
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• EZS^dO\$ @KXP\ON$ ?O\XOX& :ORS\XPY\]MR_XQ _XN NSO EMR_VO NO] ?OLOX]$ *((*
• ESXQO\$ IYVP$ 7O\ 5OYLKMR^O\ SW :ORS\X& 8]]Kc] d_\ ;S\XPY\]MR_XQ$ E_R\UKWZ HO\%

VKQ$ 9\KXUP_\^’@KSX *((*
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