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*&8,1� =)<>B>� 9=->C>-� 7/+/&801� =)<>B>� (/�
+/89/+)0(� =+&/80-</2� E*+� 9*G,8� 9=-+/90-</
?:+')*-� 6,7,89*+.),()*+�<*2� 69=).� 7/70-�=+?/-�
)/+0-</� 5=7� ?:9&*+8,1&,+D� %&� '���(�� �  )� ?*�
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3OO7�<,7*+*(�5*-;*+�5,G,8<*�7=+>8)/8/7/�<*�
@/8� *&8,1)*+<,+D� �79/� (,2� /7-0� 68/-&0(.)/2
F/1,9&� 8,),9� :+?'&)*-8*9,� =)/+/(� 
"��-,-� /)�
<0B0�=7)/+�</�J�3�)*� 6G/+A0)/5,),+.� @*�G0(/-�9=�
->G2� E,G� <*� <';*)&,)8*7*� G/)010)/-� 68=+/).,
?'G)*-<,+8*7*� 7*&8*7*C*(&,+D

�-C/(� 69=).</(,� 9*G,8� 9=->G)/+0� 7=+>8�
)/+0�5>�&'+<*-�6G/+A8/.�,)*�90-0+)0�<*B,)<,+D�
/�
&*8/&,B,-� 5,),-*-� <:+&� ,1)*8,-,-� E*+� 5,+,� (>)�
)/-0)/+/(�9*G,8�9=->G)/+0-0�6<*B*+)*-<,+8*(.
7/7?0-�5,+�/-)/701�<>+>8>-</<0+D��>-)/+�,G,-�
<*� 6&=A)/8/.� ,1)*8,� </E/� ?*-,1� :)G'<*� +/B�

3LM�
D� !*E8>;��';*)2�?�,;�� @�������2� �+/)0(� ���3
3OLM� �(A=),&,(/2�?�,;�� @�������2� �K��,9/-� ����2� 9N� K

��� �,9/-� 9*G,8)*+,2� ')(*-,-� 6G=(� A/+&,),.
9*G,8�&/+,E,-<*�6+*(=+.�=)/+/(�/<)/-<0+0)/C/(
:)G'<*� A/+&,-,-� O��� A/+&,� 9*G,8)*+*� (/&0)8/(
,G,-�5/1@>+8>1�@*��4�A/+&,�+*98*-�(/&0)801&0+M
(/&0)080� ,)*� ?*+G*()*1&,D� �*-*)� 9*G,8)*+<*2
JHD3IID4�J�9*G8*-<*-�J�DI3KDI3J�'�=7�(>))/-�
801�@*�5:7)*C*�9*G,8)*+*�(/&0)08�=+/-0�P�ID��
=)8>1&>+D� *�E*+(*9,-�5,)<,B,� ?,5,2�����5,+,-�
C,�A/+&,�=)>+(*-2�
"�2�*-�6,7,89*+.)*+,�5,)*�1/�
10+&/+/(�P�HD���=7�=+/-0�,)*�,(,-C,�A/+&,�=)/+/(
9*G,8)*+<*-�G0(801&0+D

�),?/+1,-,-�F/1,9&�8,),9�:+?'&)*-8*9,�=)/+/(

"��-,-� 9*G,8)*+<*� *)<*� *&8,1� =)<>B>� 7'(�
9*(�=7�=+/-02� ,)(�/-</�5'7'(�5,+�1/1(0-)0(�7/�
+/&801&0+D��*(G=(�(,1,2�F/1,9&�8,),9)*+,-�*)<*�*&�
8,1� =)<>B>� 9*G,8� 9=->G)/+0-0-� 6E,)*.� 9=->�
C>� =)<>B>->� <'1'-8'1)*+9*� <*2� 9=->G)/+0-
(*9,-)*18*9,7)*� 5,+),(&*2� 5>� 9=->C>-� -*<*-�
)*+,�@*�=+&/7/�G0(/+/C/B0�?*),18*)*+,�<'1'-8*�
7*� 5/1)/801)/+<0+D� 
"��-,-� P�HD���)>(� =7
=+/-02�(*-<,9,-,�69=)C>.�=)/+/(�&/-08)/7/-�@*
5'7'(� :)G'<*� $"��7*� =7� @*+*-� (,&)*� ';*+,-�
<*� 5'7'(� 5,+� 8=+/)� 5=;>()>B>� =+&/7/� G0(/+�
801&0+D��,8,)*+,2�5>�9*G,8�9=->G)/+0�9=-+/90-�
</� 65>�')(*<*� 7/1/-8/;�/+&0(.�<'1'-C*9,-*
(/A0)0+(*-Q� (,8,)*+,2� F/1,9&� 8,),9)*+*� (/+10� 70)�
)/+C/� 9'+<'+')*-� 8'C/<*)*-,-� 65,+� ,1*� 7/+/�
8/<0B0.-0� <'1'-8*7*� 5/1)/801)/+<0+D� "/&&/
5,+� (*9,82� 65>� E/)()/� 5,+1*7� 7/A0)/8/;.� <'�
1'-C*9,-,�,)*+,�9'+*+*(2�&'8�7/A0)/-)/+0-�65=1/
?,&&,B,.� 9/-090-/�(/A0)801)/+<0+D��'7'(�6>8>&.
5/B)/-/-� %�� �/+&,9,�-,-� P��,� 5,)*� 5>)8/7/-
=7>2� 5:7)*� 5,+� 8=+/)� 5=;>()>B>� =+&/80-</2
$"��-,-� 5/+/R0� /1/8/8/907)/� 5,+)*1*+*(2� ?*�
-*)�5,+�(/+/89/+)0(2�<>+/B/-)0(�E/@/90-0-�7/70)�
8/90-/�-*<*-�=)8>1&>+D���
/709�?'-'�=+&/7/
G0(/-� 8/-;/+/2� 5>� (/+/89/+)0B0-2� /7-0� ;/�
8/-</�5,+� ?*+,� G*(,)8*7*�7:-*)<,B,-,�/G0(G/
?:9&*+8,1&,+D� �/E/� 5,+(/G� 70)� :-C*9,-*� (/</+
5,+5,+)*+,7)*� (/G� 5,-� (,1,7,� �� 
/709�&/� 67'+'&�
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=+/-0�6<'1'(&'+.D��>-)/+/�?:+*2�9*G,8)*+*�(/�
&0)8/7/-)/+0-� 9/7090� OKD���DKK4M� ,)*� 6?*G*+9,;
=7)/+.0-�9/7090�O�DK�KD��HM�6&=A)/-<0B0-</.2�=+�
&/7/�IDK43DI3H�9/7090�G0(8/(&/<0+D��>�</2� 6*-
5'7'(�A/+&,.-,-� 9*G,8*�(/&0)8/7/-)/+� ,)*� ?*�
G*+9,;� =7� (>))/-/-)/+� =)<>B>->�?:9&*+8*(&*�
<,+S�O�/5,�5>�/+/</2�<*B,1,(�9*G8*-�@*�9*G,8
9=->G)/+0-0� 6*9/9.� /)/+/(2� 5>� 9/70)/+� /+&0+0)/�
5,)8*(&*<,+D�%+-*B,-2�?�,;������5��2�')(*<*(,
9*G8*-�9/7090-0�J�DH��D��4�=)/+/(�(/5>)�*<,A2
6*-� 5'7'(� A/+&,.-,-� /)<0B0� =7>2� 7/-,� 9*G,8*
(/&0)8/7/-)/+T?*G*+9,;�=7)/+0�HD�JJD434�=)/+/(
9/7/+/(� UP��DI�U� 5,+,-C,� ,)/-� *&8*(&*<,+D
�>�9/70)/+/�?:+*2�9*G,8*�(/&0)08�=+/-0�P��D4H
=)8/(&/<0+� @*� 5:7)*C*� 6�,9&*8� 	0(8/;</S.
9)=?/-0�,G,-�?*+*(),�@*+,)*+�=+&/7/�G0(8/(&/<0+DM

�*-*)),()*� 9*G,8)*+� :-C*9,-<*� 65=7(=&.
G/B+0)/+0-</� 5>)>-/-� 9=)� :+?'&)*-8*)*+,-� ,&,�
5/+�*&&,B,�5>�6&=A)/8/.�,1)*8,2�/90)�=)/+/(2�9*�
G,8*� (/&0)8/7/-)/+0-2� 7/-,� =7� (>))/-8/7/-�
)/+0-� 9*G,8)*+,� 65=7(=&.� *&&,()*+,� @/+9/7080-�
</-�(/7-/()/-8/(&/<0+D��)(�(*;��4��(,8�����
9*G,8)*+,� 9=-+/90-</� 9=)</� 5=7� ?:9&*+*-� 5>
6&=A)/8/.� ,1)*8C,),B,2� ���H� 9*G,8)*+,-*� ?:+*
(/&0)08� =+/-0-0-� <'18*9,-*� </7/-07=+<>D� �,�
),-*C*B,�?,5,2�����7)')�/9(*+,�</+5*9,-<*-�9=-�
+/(,� ,)(� ,(,� 9*G,8<*� O���J� @*� ���HM� (/&0)08
=+/-0�P��DJ�@*�P�JDJ�=)8>1&>D��4��(,8�����
9*G,8)*+,-<*�(/&0)08�=+/-0�P�JD��/�<'1&'B'-�
<*-2�6E/)(080;0-�P�ID��,.�6<';*-<*-�>8>&)/�
+0-0� (*98,1.� =)>7=+<>D� �=B/)� =)/+/(2� 5>� 9*�
G,8<*� =+&/7/� /&0)/-� 5>� 6&=A)/8/�G0(/+8/.
8/-&0B02� 7*-,� 7*&,1*-� <*@+,8C,� (>1/(� ';*+,-�
<*� *&(,),� =)8>1&>+D� �/G0-0)8/;� =)/+/(2� /7-0
8/-&0(� </E/� 9=-+/(,� 9*G,8)*+<*�<*� (>))/-0)�
8/7/�@*�5:7)*C*�68=+/).�<';*)&,C,�<*B*+)*-�
<,+8*)*+�7/A0)8/7/�<*@/8�*<,)8,1&,+D

�79/�(,2�')(*8,;<*�6G=(�A/+&,),�9*G,8)*+.,-
7/A0)<0B0� ��34� 70)0-</-� ?'-'8';*� (/</+(,
9*G,8)*+� ,-C*)*-<,B,-<*� (/&0)08� =+/-)/+02� E,G
<*�68=+/).�<';*)&,C,� ?:+'-8*8*(&*<,+D
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�>�@*�5*-;*+,�<*B,1,(� 9*G,8�<*B*+)*-<,+�
8*)*+,�9=)</�E*+�;/8/-�=+&/7/�G0(8/90-/�(/+�
10-2� E,G� (,89*� 5>-)/+0-� <*B*+)*-<,+,)8*9,-,-
9=97=)=R,(� O&=A)>85,),89*)M� @*� 9,7/9/)� <>+>�
8>->� *)*� /)8/� *B,),8,� ?:9&*+8*8,1&,+D� �*�
-*)),()*� ('G'(�5>+R>@/� /7<0-)/+0-0-� 7/7?0-
=)/+/(� (>))/-<0()/+0� 9=97=)=R,(� <*B*+)*-<,+�
8*)*+�')(*8,;�9=)>-</�6?*-*)�(/5>).�?:+<'B'
,G,-2� 9=)� :+?'&)*-8*)*+2� 5>� <*B*+)*-<,+8*)*�
+,-�('G'(�5>+R>@/�G*+G*@*9,� ,G,-<*�@*�9=97=�
)=R,-,-� (>))/-<0B0� 5>+R>@/� :)G'&)*+� <';*7,-<*
(/)8/7/�<*@/8�*&8,1)*+<,+D��,7/9/)�=)/+/(�,9*2
9*G,8*�(/&0)8/7/-)/+�,)*�?*G*+9,;�=7)/+0-�&=A�
)/80-/�5/(/+/(2� 6(,&)*)*+,-�5'7'(�5,+�(*9,8,�
-,-�<';*-<*-�>8>&)/+0-0�(*9&,B,.�?*-*))*8*9,
,)*�7*&,-,)8,1&,+D�����,9/-�9*G,8)*+,�5>�&'+�9,7/�
9/)�<*B*+)*-<,+8*7*�68,)),7*&G,),B,-�7'(9*),1,.
5/B)/80-</�5,+� *()*-&,� 7/A801&0+D

%;*)),()*����4�9=-+/90-</2�?*+*(�')(*8,;�
<*2�?*+*(9*�<'-7/</�7/7?0-)/1&0+0)/-�-*=�),5*�
+/),;8,-�@*�A+/?8/&,;8,-�,<*=)=R,(�<*F=+8/9�
7=->� 9=->C>-</� 90-0F9/)� &/E),))*+,-� 5,+� 7/-/
50+/(0)8/90� @*� 5>->-� 7*+,-*� 6&=A)>89/)� G*@�
+*.� @*� 6&=A)>89/)� &/5/(/)/+.0-� ?*G,+,)8*9,2
A*(G=(� =)/7</� =)<>B>� ?,5,2� 9*G,8� 9=->G)/�
+0-0-�<*B*+)*-<,+,)8*9,-<*�<*�*?*8*-�=)8>1�
&>+D� 6�=A)>89/)� G*@+*.2� 6&=A)>89/)� &/5/(/.
:)G'&)*+,-,-� 7/7?0-� =)/+/(� (>))/-0)8/90-0-� *-
:-*8),� *&(,9,� ,9*2� 5,+� 90-0F� =)>1&>+/-�(*9,8)*�
+,-� ,G9*)� =)/+/(� 5:)'-8*9,� @*� 5>� 5:)'-8*�
-,-�9=->C>�=)/+/(�=-)/+0-�=)>1&>+<>B>�5'&'-�
)*2�7/-,�90-0F)/�5/B)/+0-0-�9,),()*18*9,�=)8>1&>+D

*@C>&�<';*-,-�=+&/7/�(=7<>B>�6@*+,)*+.2� &'�
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��� �,9/-� 9*G,8)*+,2� F/1,9&� 8,),9)*+,-� *)<*
*&8,1� =)<>B>� 9=->G)/� 5,+),(&*2� 5*)(,� <*�')(*�
8,;� &/+,E,-<*� ,)(�(*;2�9,7/9/)�?*),18*)*+,-�7/�
-0-</������� ���9=->G)/+�</�=+&/7/�G0(/+801&0+D
�*G,8� 9=->G)/+0� 5*),+?,-)*1,+� 5*),+?,-)*18*;2
����
"�� (=/),97=->� ';*+,-*� E*9/A)/+� 7/A0�
)0+(*-2�/7-0�;/8/-</2�*-�?*-,1�/-)/80-</�')�
(*8,;�9=)>-</� ,<*=)=R,(�(*18*(*1�@*�5=;>)�
8/�*-�/G0(�5,G,8<*�=+&/7/�G0(801&0+D


"��-,-2� =),?/+1,-,-� F/1,9&� 8,),9� :+?'&)*-�
8*9,� =)/+/(2� (>+>)<>B>� ?'-<*-� 5>?'-*� (/�
</+� 7/A&0()/+02� E,G5,+� &*+*<<'&*� 8*7</-� @*+�
8*7*C*(� (/</+� /G0(� =)8/90-/� (/+10-2� ����,�
9/-� 9*G,8)*+,� 9=-+/90-</2� (*-<,9,-,� 1>� 7/�</
5>�5,G,8<*�7/E>&�1>�7/�</�5>�;/8/-</�69=).
=)/+/(�&/-08)/7/-�A*(G=(�(,1,2�E0;)0�5,+*+�����

"��(=/),97=-� &/+/F&/+0�=)8>1&>+D

��� 
/+&� <:-*8,-,-� '-)')*+,-<*-2� �� 
/+&
69=).�</+5*-,-�65/(/-.)/+0-</-� ��/���
�����2
5>� (=-></� *-� E0;)0� E/+*(*&� *<*-� =)8>1&>+D
!:7)*�7/;07=+�$>8E>+,7*&�?/;*&*9,-<*(,�6A*-�
C*+*.9,-<*N

6�-9/-/�5/+01� 7/(010+D
�*G8,1,-� <'18/-)0()/+0-</-� (/7�

-/()/-/-�(,-�<>7?>)/+0-/�?'<')*-*+*(
?*)*C*B,-�(>1/()/+0-/�,-&,(/8�<>7?>9>
/10)/8/(&/-�5'7'(�C,-/7*&�=)>+�8>#DD

�'+(,7*�5>?'-�-;�;�� ���(����*� ��/$
�����������������D�
"��5/+01/2�<=9&)>B/2
(/+<*1),B*�/G0)8/(&/�,G&*-),(),79*2�����$
����� ��� 5=1)>(&/�(/)8/8/)0<0+D

�>�')(*<*(,� (/-�</@/)/+0� 5,&9,-�/+�
&0(DDD.� 3O7� 3�-�7

�)E/-��*)G>(�@*�5*-;*+)*+,-,-2�
"��),�F/1,9&
8,),9)*+,-� ��I3�<*-� ?'-'8';*� (/</+� -*)*+
7/A&0()/+0-0�>->&8>1�=)8/)/+0�*)5*&&*(,�9:;�(=�
->9>� <*B,)<,+D�
>9&/F/��,+,&),=B)>2� �/7)/-�%;�
?'+2�  *</&� �*8,+C,=B)>2� �/&&/)� 
*E*&=B)>2
�)(*+� 
/-9>+=B)>�->-� :)<'+')8*)*+,-,� <*
>->&8>1�=)8/90�9:;�(=->9>�<*B,)<,+D�"*)*�(,2

OLM�>�
/������2� ����,9/-� ����M


"��-,-� ?,;),� F//),7*&)*+,-,� @*� :+?'&)*-8*9,-,
5,)8*8*9,� ,9*�=)/-/(90;<0+D

�8/� 5>-/� +/B8*-2� �4�)/+0-� <'-7/90-</2
=-)/+2� E0;)0� 5,+*+� 65/+01.2� 6(/+<*1),(.� E/@/+,9,
(*9,)8,1)*+� @*� F/1,9&)*+)*� ,15,+),B,� 7/A8/(&/-
(=)/7C/�9:;*<*5,)8*(&*<,+)*+D

����,9/-� 9*G,8)*+,-<*-� 9=-+/2� &'8�5/90-
@*� 7/70-� =+?/-)/+0-</� ?:+')*-� 5>� 8/-;/+/
,G,-<*� *9(,� 69=)C>)/+.0-� 5/10� G*(8*9,� :7)*9,�
-*� 5,+� =+&/8� 7/+/&801&0+� (,2� �D� �C*@,&� 5,)*� 5>
?*),18*�(/+1090-</�
"��7*�68/E(>8�=)8/(.
&/-� E>;>+9>;� =)8>1&>+D�  *� 9=->-</� �/E1/-
�C*@,&�,-�/G0()/8/907)/�=+&/)0(�5,+(/G�?'-)'B'�
-*�<*�=)9/�(/+01801&0+D

�'8�5>�?*),18*)*+�,G,-<*2�*9(,�69=)C>.�('�
G'(�5>+R>@/�+*F=+8,9&�/7<0-)/+0-0-�67*-,�<'-7/
<';*-,.-*2�6-*=�),5*+/),;8.*�@*�6?)=5/))*18*.
7*�-*�<*-),�>7>8)/-<0()/+0�5,+�(*;�</E/�?:+'�
-'+� =)8>1&>+D� $>8E>+,7*&� ?/;*&*9,� ?,5,2� 6*-
E0;)0.�6%;/)C0.)/+</-�0�����>�
���<*-�5/10-0
�)E/-��*)G>(�>-�G*(&,B,�65=7(=&.�*7)*8,7)*�7/�
(/90-0� (>+&/+<0(&/-� 9=-+/2� E0;)/� 6(*8/),9&.)*�
1*-� ('G'(�5>+R>@/� /7<0-� (*9,82� (*8/),;8,-
/-&,�*8A*+7/),9&� 7/-0-0� 9/@>->7=+� ?:+'-'8
/)&0-</�?,<*+*(�
���������� ,G*+,B,-,�/)/5,)<,B,-*
5*-,89*8,1)*+<,+D�);�;�$-�� �(�������������$
�������� 
������������� ��
������� ����$�
�����$
�������(������*��=)/+/(�(*8/),;82�,(,),�(/+/(&*+,-*
>7?>-� =)/+/(2� 5>� (*9,8)*+� &/+/F0-</-� 67*-,�
<*-.� 9/@>->)>+� =)8>1&>+D� 6�'7'(� ,G� @*� <01
&*E<,&.,-� 70))/+C/� <*@+,8C,� 8'C/<*)*7*� (/+10
7'+'&')*-�5/9(0�@*�,8E/�A=),&,(/)/+0-0-�?*+*(�
G*9,�7/A0)<0B0�5,+�')(*<*2�65'7'(�,G�@*�<01�&*E�
<,&.,� 5>� ('G'(�5>+R>@/� +*F=+8,9&� /7<0-)/+0-0-
5,+�?*+*(G*�=)/+/(�(>))/-8/)/+0�/G0(�5,G,8<*
(/+10�<*@+,8C,�5,+�(=->8/�>)/1&0()/+0-0�?:9&*+�
8*(&*<,+D��,+�5/1(/�<*7,1)*2�('G'(�5>+R>@/;,�
-,-� 9=)� (/-/<02� ?'-'8';<*� 9/B� (/-/&)/� 5,+�
)*18*�7=))/+0-0�/+/7/+/(2�=),?/+1,�,)*�6>;)/18/.
/+/8/(&/<0+D� *�����,9/-�9*G,8�9=->G)/+02�5>
(*9,8)*+� /G090-</-2� 5:7)*� 5,+� 6>;)/18/.-0-
?*+G*()*18*9,� ,G,-�>7?>-�5,+�=+&/8�7/+/&801
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?:+'-8*(&*<,+D� �,7/9/)� A/+&,)*+� 5/;0-</2� 5>
('G'(�5>+R>@/� /7<0-� (*9,82� </E/� ����� 9=-�
)/+0-/�(/</+�$"��7,�<*9&*()*+(*-2�5>?'-����
7:-'-<*� E/+*(*&� *&8*)*+,2� 5>� /+/7010-� 5,+
9=->C>�=)8/(&/<0+D��0<@/-��></(�0-�����<*-
/</7� ?:9&*+,)8*9,2� 5>� 7:-*),8,-� 5,+� ,F/<*9,
=)8>1&>+D

�1&*�����,9/-�9*G,8)*+,-,-�=+&/7/�G0(/+<0B0
,<*=)=R,(� 9=+>-2� 5>� -=(&/</� 5*),+?,-)*18*(�
&*<,+D��)E/-��*)G>(�>-�69=)�</+5*C,.�(,8),B,�7/�
-0-</2�+��(���#�����0-�6�*@+,8C,.��1G,��*-<,�
(/)/+0� �*<*+/97=->�5/1(/-0�=)>1>2� 69=).� (/@�
+/80-0-� ,G*+,B,-,-� -/90)� 5=;>)<>B>->� /G0(
5,G,8<*� =+&/7/� (=78/(&/<0+D� ��� �7)')� <:-*�
8,-<*� <*@)*&� &*)*@,;7=->-/� 7/;<0B0� 9*-/+7=�
)/+)/�5,+�<:-*8*�</8?/90-0�@>+/-�9��������/���
0-� $>8E>+,7*&� ?/;*&*9,-<*� 7*-,<*-� 68/+(9�
,9&.),B,-,�,)/-�*&8*9,2�/7-0�5=;>)8/-0-�@*�5=;�
8/-0-�5,+�5/1(/�:+-*B,-,�=)>1&>+8/(&/<0+D

�>� ('G'(�5>+R>@/� /7<0-)/+0-0-� 
"��7)*
65/+018/.7/�7:-*)8*)*+,-,-�<,B*+�5,+�7/-0�,9*2
F/1,9&�8,),9)*+,-� ?'G)*-8*)*+,� (/+1090-</����$
��� ��*�
������� ?'@*-C*7*�/)8/(&0+D�
)(*8,;�
<*(,�A*(�G=(�(,1,�?,5,2�=-)/+�</2�����,9/-�9*�
G,8�9=->G)/+0-0�?:+<'(&*-�9=-+/2�F/1,9&�8,),9�
)*+,-�7/1/80-�E*+�/)/-0-</�*&(,-�=)/C/()/+0-0
G=(�,7,�5,)8*(&*<,+)*+D� *�A*(�G=(�(,1,-,-�<'�
1'-<'B'�?,5,2�5>�9*G,8�9=->G)/+0�9=-+/90-</
')(*� 67/1/-8/;�E/)*.�?*)*C*(&,+S��>�<>+>8�
</2� F/1,9&� 8,),9)*+)*� ���� ,����
��2� 5,+� 7/1/8
?/+/-&,9,� =)/+/(� ?:+'-8*(&*<,+D� �1&*� 5>� (=+�
(>�@*�A+/?8/&,;82�70))/+<0+�('G'(�@*�=+&/�9*+�
8/7*�G*+G*@*9,-<*�
"��),)*+)*�,1�,),1(,9,�?*),1�
&,+*-�*9(,�69=)C>.)/+0-�,<*=)=R,(�����������������
7*-,<*-� @*�5,+� '9&� 5=7>&&/� ?'-C*))*18*9,�=)�
8/(&/<0+D

�=@7*&)*+��,+),B,�-,-�</B0&0)801)0B0�(=1>))/+0-�
</�=+&/7/�G0(/-�5>� ,<*=)=R,(�9/A(0-)0()/+2�A=�
),&,(� 6>7/-0()0(.� ?:+'-'8'� /)&0-</� A=),&,(� 5,+
/78/;)0(� =)/+/(� 7/70)8/� *B,),8,� ,G,-<*<,+D
�*@+,8C,�9,)/E)0�5,+�?'C'-�*&(,-�=)8/<0B02��'+&
>)>9/)�E/+*(*&,-,-�?,<*+*(�?'G�7,&,+<,B,�5,+�*@�
+*<*2�5>�&'+<*-�*B,),8)*+,-�7/7?0-)/18/90�(/�
G0-0)8/;<0+D� %7)*� (,2� 6*-� E0;)0.� ����),� =�����
);�;�� 5,)*2� E0;)/� (*8/),;8,�(*1F*&8,1&,+D

�'8�5>-)/+2�('G'(�5>+R>@/�/7<0-�(*9,8,-
,<*=)=R,(� @*�A=),&,(�=)/+/(�5'7'(�5,+�5>-/)08
,G,-<*� =)<>B>->� ?:9&*+8*(&*<,+D� �-)/+2� &/+,�
E,-�90(G/�7*-,)*<,B,�5,+�,(,)*8)*�(/+10�(/+107/�
<0+)/+N��/A/5,)*C*()*+,�?*G8,1&*(,�&'8�*7)*8�
)*+,-*2�(*-<,�,)(*)*+,-*�@*�(*-<,�9,7/9/)�?:+'1�
)*+,-*� &/5/-� &/5/-/� ;0&&0+Q� 7/A8/)/+0� ?*+*(*-
,9*2� =-)/+0-� 7/A/5,)8*)*+,� =)/-/(90;� =)/-� 5,+
1*7<,+D� 	'-('2� =-)/+2� /-C/(� ?*),1*-� 5,+� <*@�
+,8C,� 8'C/<*)*� (=1>))/+0-</� (*-<,� ('G'(�
5>+R>@/�<*8=(+/&�&>&>8)/+0-0�9/@>-/5,),+)*+�@*
/-C/(�<*8=(+/&,(�E/)(�<*@+,8,�,)*�5>�&>&>8�

)/+0-0� >7?>)/7/5,),+)*+D� �>->-� =)/-/()0� =)8/�
<0B0-0� <'1'-<'()*+,� 5,+� =+&/8</2� (/G0-0)8/;
=)/+/(� ,<*=)=R,(� (/=9/2� 9/A(0-)0B/� @*� A=),&,(
/78/;)0B/�<'18*(&*<,+)*+D

 *� &/+,E�5,+�(*;�</E/2�('G'(�5>+R>@/;,-,-
����'���� -,&*),B,-,� =+&/7/� (=78>1&>+D

6�'8�&=A)>8>�<*@+,8C,�A+=)*&*+)*+
,G,-� <*@+,8C,)*1&,+8*7,� /+;>)/8/(&/-
G=(� >;/(� 5>)>-/-� <*8=(+/&,(� ('G'(�
5>+R>@/;,2�&=A)>89/)�(=1>))/+0-�8*@C>&
&=A)>8>�(*-<,9,�,G,-�=)/5,)<,B,-C*�(/&�
)/-0)/5,),+� @*� +/E/&� E/)*� ?*&,+*C*(� 5,+
<*B,1,(),(� ,G,-�G/5/)/+D

DDD� <*8=(+/&,(� ('G'(�5>+R>@/;,2� ,1�
G,)*+� ,G,-2� =)9/� =)9/� </E/� ,7,� 5,+� 'C+*&
@*� </E/� ?'@*-),� 5,+� 7/1/8� /+;>)/+� @*
5>->� </� <*@)*&� &/+/F0-</-� 7/A0)/C/(
(098,� ,9&,E</8)/� @*� 7/+<089*@*+C*
:-)*8)*+)*� ?*+G*()*1&,+8*7,� >8/+Q� (0�
9/C/90�5>-)/+2�/;G=(�'9&'�:+&')'� 9/</�
(/)/+)/� ,1G,)*+,� 9/&0-� /)/5,)8*7,� @*
<>+>8)/+0-0�=�/-�,G,-�(/&)/-0)/5,),+�E/)*
?*&,+*+*(� ,1G,)*+,-� <*@+,8C,� ?'G)*+,-,
(0+/5,)8*7,�>8/+)/+D.� 3O7


/+(9,9&��*-,-,9&)*+,-� G=(� ,7,� 5,)<,B,� ?,5,2
?*+G*(� 5,+� <*@+,8� 7/A8/7/� 7*&*-*(),� &*(� 90�
-0F�A+=)*&/+7/2�5>�(=1>))/+�/)&0-</�&*(�5/10-/�
<0+D

����,9/-� 9*G,8)*+,-,-� =+&/7/� G0(/+<0B0� <,�
B*+�5,+� ,<*=)=R,(�9/A(0-)0(� ,9*2�<*@+,8,-�&/+,E�
9*)�?*+*(,+),B,-,�,-(/+�*&8*(�@*�<*@+,8,-�(,&)*�
)*+,-�*9*+,�=)/C/B0-/�(/+10�?'@*-9,;),(&,+D

���4� 9=-+/90-</� *8A*+7/),;8,-� E*+� &'+)'
/+/C0�(>))/-/+/(�7'+'&&'B'�-*=�),5*+/),;8�A+=�
A/?/-</902�E*+�1*7<*-�:-C*�6,<*=)=R,)*+�:)<'.
&*8/90-0� ,1)*8,1&,+D� �*@+,8C,� 8'C/<*)*)*+,-
<'-7/� G/A0-</� ?*+,)*<,B,� 5,+� <:-*8<*2� 5>
A+=A/?/-</� 9=->C>2� ,<*=)=R,(� =)<>B>� @/+9/�
70)/-� E*+1*7� 5,+� 7/-/� 50+/(0)801&0+D� 6�)@*</
A+=)*&/+7/.� 9:7)*8,� ,)*� 90-0F� A*+9A*(&,F,� @*� 90�
-0F9/)� &/E),))*+� 6?'@*-,)8*;.� ,)/-� *<,)<,(&*-
9=-+/2� -*� =)<>B>� 5*),+9,;� @*� &/-08)/-8/7/-
5,+�6,-9/-.�:)G'&'�7/7?0-)/1&0+0)801&0+D��)(�A)/-�
</� ?*+,�50+/(&0+0)801� ')(*)*+<*��8*+,(/-� *8�
A*+7/),;8,-,-�?*+G*()*1&,+<,B,�/9(*+,�</+5*)*+�
<*-�6<*8=(+/9,7*�?*G,)8*9,.�7:-'-<*�6,-9/-
E/()/+0.�=)/+/(�9>->)/-�5>�:)G'&2�5,+5,+,�/+<0�
-/� F,-/-9*� *<,)*-� 6,-9/-� E/()/+0� :+?'&)*+,.2
69,@,)�,-9,7/&,F)*+.�/+/C0)0B07)/�7*-,�7*&,1*-�?*-G
(>1/B/� 5*-,89*&,)8,1&,+D� �8A*+7/),;8,-� @*
=),?/+1,)*+,-� <*@+,8C,� 8'C/<*)*7*� (/+10� 7'�
+'&&'()*+,� 5/9(0� @*� ,8E/� A=),&,(/)/+0-0-� 90-0F�
9/)� :;'-'-2� 9:8'+'C'� 90-0F)/+0-� (*-<,� *?*�
8*-),()*+,-,�(=+>8/(�@*�9'+<'+8*(�/8/C07�

OLM� 
/+(9��-?*)9N� )�
;����� #������� �����2� �>+&>)>1
$*AE*9,2� �/70N� KK2� �*88>;��B>9&=9� ����
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)/�7'+'&&'()*+,�;=+�=)<>B>�?*+G*B,-,-�'9&'�:+�
&')8'1�@*�6;=+.�>7?>)/70C0)/+02�6,-9/-�E/()/+0�
-/� 9/7?07/.� </@*&� *<,)8,1&,+D� �:7)*C*� 6,-9/-�
)0(� =->+>� ,1(*-C*7,� 7*-*C*(&,+.� 9)=?/-02� ('�
G'(�5>+R>@/� /7<0-� (*9,8� &/+/F0-</-� 5/1� &/C0
*<,)8,1&,+D

�8A*+7/),9&�A+=A/?/-</2�?,<*+*(2�6E*+�&'+�
)'� &*+:+,;8*�(/+10�=)8/(.�1*(),-<*�9>->)8/�
7/�5/1)/-0)801&0+D��'G'(�5>+R>@/�/7<0-�(*9,8
/G090-</-2�*8A*+7/),;8,-�6���N���
.�9:7)*8,2
6-*+*<*-� ?*),+9*� ?*)9,-2� E/-?,� /8/G)/� (>))/�
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9/@/18/)/+0-02��@>9&>+7/�
/C/+,9&/-�,)*��&/)7/�/+/90-</�5/+01G0� ,),1(,)*+,-�9/B)/8/
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�=-?+*2� �>9� ,1G,)*+,-,-� A+=&*9&=� ?+*@)*+,-,� 5'7'(� 5,+� 9*@,-G)*� 9*)/8)/+Q� 5>
?+*@)*+<*��>97/�@*��=)=-7/�A+=)*&/+7/90-0-�G/+)0B0-�(*-<,9,-*� ,-<,+<,B,�</+5*)*+,
G/+)0B/� ,/<*�*&8*7*�5/1)/<0B0-0-�5,+�(/-0&0-0� ?:+'+D

�=-?+*2� 5>� ,1G,� E/+*(*&,-<*� ,8A/+/&=+)>B>� (*-<,� E/)()/+0-0� (/-� ,G,-<*� 5=B�
<>(&/-2�<'18/-)/+0-/�&*9),8�*&&,B,��/)(/-�E/)()/+0-0�5,+G=(�,E/-*&)*+*�>B+/&&0(&/-
9=-+/2� 1,8<,� 5,+� 9/@/10-� (*-<,9,� ,G,-� @*+*5,)*C*B,� 9=->G)/+0-� (=+(>9>� ,)*2� 5,;;/&
(*-<,9,� &/+/F0-</-� 7/+/&0)/-�8,)),7*&G,� 5,+� E/+*(*&,-� (=+(>9>� /+/90-</�5=C/)/7/-
G/+)0B0-�C/-,7/-*�*-&+,(/)/+0-/�(/+10�*-�?'G)'�?/+/-&,7,� ?:+'+D

%7)*79*2� 1,8<,2� G/+)0(2� (*-<,-,� �/)(/-� >)>9)/+0-0-� 5,+� (>+&/+0C090� =)/+/(� ?:+�
8*7,� <*-,7=+9/2� 5>2� 7/)-0;C/2� �/)(/-)/+</(,� '9&'-)'B'2� ,(,7';)'� 5,+� 5/E/-*� @*
(/-)0�5,+�E/(90;)0()/2� 7*-,<*-�*)<*�*&8*(� ,G,-<,+D

�=-?+*2� ,-/-0+�(,2��>97/2��,-)/-<,7/�@*��=)=-7/�-0-�(*-&�@*�(:7)*+,-<*(,� ,1G,
90-0F02�/+&/-�?'C'-'�(>))/-/+/(2�5>�7/)/-�A*+<*9,-,�70+&/C/(Q�G/+)0B0-�5'&'-�9/@/1G0
9*+'@*-,-*2� �+-/@>&)>(� ';*+,-<*� =)9>-2� �9&/-5>)� ';*+,-<*� =)9>-2� 5'&'-� ?,+,1,8�
)*+,-*�(/+10�G0(/C/(2�@*�G/+C0�<*9A=&,;8*�(/+102�5'&'-�?'G)*+,-,�7*-,�5,+�(>+&>)>1
9/@/10� ,G,-<*� &=A)/7/C/(&0+D
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<'18/-0�=)<>B>�?,5,2��@+>A/�<*8=(+/9,9,-,-�<*�*-�(=+(>-G�<'18/-0<0+D���-&*+�
-/97=-/)2� G/+)0B0-�<'1'1'�>B+>-/�G/)018/702�5/1)0C/�?:+*@)*+,-<*-�5,+,� 9/7/+D
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*8*(G,)*+,-*�<'1'7=+D

!>� /-</2� 5>� ')(*)*+,-� *8*(G,)*+,2� (*-<,� E'('8*&)*+,-<*-2� �@>9&>+7/�
/C/�
+,9&/-�@*��>97/�7/�E*+�&'+)'�7/+<080-�+*<<*<,)8*9,-,2��/)(/-)/+</(,�(/+010()0()/+/
E*+E/-?,� 5,+� 5,G,8<*� (/+018/(&/-� G*(,-,)8*9,-,� @*� 8>&)/(� 5,+� &/+/F90;)0B0-� (=�
+>-8/90-0� ,9&*8*),<,+)*+D� ��B*+� ,-9/-�>7?/+)0B0-/�(0)/@>;)>(�*<*-�'G�5'7'(�')(*
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/-&)/18/)/+0�/9)/�(/5>)�*&8*;)*+D
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),B,-,�9/+9/+9/2��'G'(��97/�7/�7:-*)*-�5,+�F*&,E�A=),&,(/90-/�5'&'-�?'G)*+,7)*�(/+10
G0(8/(�U5:7)*�5,+�A=),&,(/2�<=9<=B+>�<'-7/�9/@/10-/�?:&'+*5,),+U2��-?,)&*+*�<*(,2
�+/-9/�</(,�@*��)8/-7/�</(,�9=97/),9&)*+,-�?:+*@,<,+D

�=-?+*2� �'7'(� �+,&/-7/� @*� �)8/-� �8A/+/&=+)>B>� /+/90-</� 7/A8/C0()0� 5,+
5,G,8<*�9'+<'+')*-�<'18/-)0B02��@+>A/�5/+010� ,G,-�*-�5'7'(�&*E),(*�(/5>)�*<*+D
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</-� </� �+/-9/� @*� �-?,)&*+*� /+/90-</(,� >7>18/;)0()/+0-� 7/&018/902� <'-7/� 5/+010
5/(080-</-�*-�5'7'(� &*E),(*7,� =+&/</-�(/)<0+/C/(&0+D

�>� 7/&018/2�5>�>7>18/;)0(&/-� 7/+/+)/-/-�G/+)0B0-� ?'C'-'� 9/+9/+/(2��@>9&>+�
7/�-0-��0+5,9&/-�/�9/)<0+090-0�=)/-/(90;)/1&0+/C/(�@*�<'-7/�5/+010-0�9/B)/8/�5/B)/�
7/C/(&0+Q��-&*+-/97=-/),-�5'&'-�G/5/)/+02�5>�*+*B*�7:-*)8*),<,+D
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(/A,&/),9&� *8A*+7/),;8*� (/+10� (=78/90-0� ,9&*+Q� 5'&'-� ')(*)*+<*(,� 7:-*&,C,� 90-0F�
)/+2� (/A,&/),9&� '+*&,8� &/+;0-0-� 70B0-)/+� ,G,-� -*<*-� =)<>B>� 7=(9>))>B>2� 9/@/1� F//),�
7*&)*+,7)*�</E/�</�/+&0+8/(&/-�9/(0-8/)/+0-0�,E&/+�*<*+D���/+01�,9&*B,-<*�5>)>->+D

"'('8*&)*+� ,7,C*� 5,)9,-)*+� (,2� �@+>A/�-0-� 5>?'-('� <>+>8>2� @*� ,1G,� 90-0F0-0-
F,(+,� *B,),8,� ,G,-<*2� 5,;;/&� (*-<,)*+,� ,G,-� &*E),(*),� =)8/(90;0-2� 9/@/1� (>-</(G0)0B0
7/A/8/;)/+D

�+/-90;��)8/-�9/@/10-0-2�<*@+,8C,��=8'-�A/&)/8/90-/�8*7</-�@*+<,B,-,2��>9�
�/A=-�9/@/10-0-2��>97/�E/)()/+0-0-�<*@+,8C,�?'G)*+,-,�E/+*(*&*�?*&,+<,B,-,�/-08�
9/90-)/+Q�/9(*+,�@*�5'&'-�E/+C/8/)/+</(,�/+&01� &/+/F0-</-�<'+&'()*-*-�E>;>+9>;�
)>B>-2� �-?,)&*+*�@*�(0&/�';*+,-<*(,� &=A)>89/)�G/&018/)/+/�?:+')8*<,(�5,+�(*9(,-�
),(�@*+<,B,-,� @*�(=+(>-G�?+*@)*+*�-*<*-�=)<>B>->�/-089/90-)/+D

�/)-0;C/� 5,+� 9/@/1� F,(+,-,-� 5,)*2� 5'&'-� ')(*)*+� A+=)*&/+7/90-</� 5'7'(� 5,+
E=1->&9>;)>(� @*� :F(*� >7/-<0+<0B0-0� E,99*&8,7=+)/+9/2� E'('8*&)*+,-� G0)?0-� =)8/�
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&/107/C/()/+<0+D
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�-&*+-/97=-/)2�9/@/10�:-)*8*(�,G,-2�</,8/�</E/�7=B>-�A+=A/?/-</90�@*�</,�
8/�</E/�(/+/+)0�A+=&*9&=9>7)/2�G/5/)/+0-0�/+&0+/C/(&0+D

�=-?+*2� 5>� /8/G)/2� �)>9)/+/+/90� �=97/),9&� �'+=7>2� =)/7)/+0� /+&/-� 5,+� <,((/&)*
,;)*8*(2� @*� -*� =)>+9/� =)9>-2� 5'&'-� ')(*)*+<*(,� A+=)*&/+7/� A/+&,)*+,� /+/90-</(,
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-/-�E/)(� G,G*B,-,-� 7=(=)8/90-0� *-?*))*8*(� ,G,-�5'&'-�?'C'-'�(>))/-/C/(&0+D
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(=-?+*�E*A,-,;*�G/B+0</�5>)>->7=+D
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�,���"�>(�=)/C/(&0+D��)*&,1,8
&*(-=)=R,9,-<*(,�?*),18*)*+�@*�5>-)/+0-�5,+*7�
9*)� &'(*&,8� 8/))/+0� E/),-*� ?*&,+,)8*9,7)*� 5,+�
),(&*� =+&/7/� G0(/-� 5>� 9)=?/-2� ,)(� 5/(01&/� A*(
G=(�(,1,7*�68/(>).�@*�68/-&0()0.�?*)8,1&,+D�
)�
(*8,;<*��D�%;/)�<:-*8,-<*�7=B>-�A+=A/?/-�
</90�7/A0)/-�5>�65,)?,�@*�,)*&,1,8�G/B0.�9)=?/-02
6G/B� /&)/8/.-0-� </� 5,+� ,F/<*9,� =)/+/(� 9>->)�
8>1&>+D� ���4�)0� 70))/+0-� 9=->-/� ?*),-<,B,-<*2
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/)0()/1&0+0)8/907)/2�5,+�5/1(/�<*7,1)*2�(/8>=7>�
->-�(=1>))/-<0+0)8/907)/�5,+),(&*�7/70)<0B0�?:+'�
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*<7/.�/)/-0-</(,�5'7'(�7/&0�
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?,� @*� ,)*&,1,8�G/B0.2� 6��*�����1���-�����30
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)/7010-/� </7/-8/(&/<0+D� �/-,2� (/8>=7>->-
/7<0-)/&0)8/902�=-)/+0-�E/5*+�/)8/�:;?'+)'B'�
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�8A*+7/),9&�/1/8/</�&*(*))*18*-,-�/+&/-
7=B>-)/18/90-0-� ,)*&,1,8� /)/-0-</� =+&/7/� G0�
(/+<0B0� ?*),18*)*+2� 5>� 7:-<*(,� F//),7*&� ,G,-
>7?>-� 5,+� ;*8,-� =)>1&>+8>1&>+D� �/-,2� <'-7/

G/A0-</�7/70-�7/A/-�6E/5*+�/R/-9)/+0.�@*�&*)*�
@,;7=-�1,+(*&)*+,-,-�&*(*))*18*9,-*�A/+/)*)�=)/�
+/(2�*8A*+7/),;82�5>�&*(*))*+�/+/C0)0B07)/�6<*�
9,-F=+8/97=-.�F//),7*&)*+,-,�:-*8),�5,+�*-?*)�
)*� (/+10)/18/</-� 9'+<'+*5,)8*(&*<,+D� ���4�),
70))/+/� (/</+� $��� (/7-/()0� =)<>B>-</-� E,G
(,89*-,-�1'AE*�<>78/<0B0�6E/5*+)*+.�@*�65,)�
?,)*+.2� ?'-'8';<*� 6&/+/F90;.� @*� 6:;*).� E/5*+
/R/-9)/+0�@*�&*)*@,;7=-�(/-/))/+0�&/+/F0-</-�(/�
8>=7>-/�7/-90&0)8/(&/<0+D��/70-�7/A/-�=-)/+�
C/�&*)*@,;7=-�(/-/)0-0-�/7-0�/-</�/7-0�E/5*+,
7/70-)/8/)/+02� ,9&*+� ,9&*8*;�@*+,)*-�E/5*+<*-
1'AE*� <>7/-� (,1,)*+,-� 5,)*� *&(,)*-*C*B,� 5,+
=+&/8� 7/+/&8/(&/<0+D� !>� &*)*@,;7=-� (/-/)0
6$���-0-�?'<'8'-<*.�=)/5,),+9*�<*2�E*A9,-,-
/7-0� <>+>8</� =)8/)/+02� &*(,)� 5,+*7,-� 5>?'-*
(/</+(,� 7/1/8� A+/&,B,-<*� :B+*-<,()*+,-*
6&*+9.�?*)8*(&*<,+D��=)/70907)/2�@*+,)*-�E/5*+�
)*+2�1>�7/�</�5>�=+/-</�6(/5>).�?:+'+�=)8/(�
&/<0+D

�79/� 5>+/</� /-)/10)8/7/C/(� 5,+� 1*7� <*
7=(&>+D� �*+*(� 7/;0)0� 5/90-0-2� ?*+*(9*� ?:+'-�
&')'�5/90-0-�&'8�6,-F=+8/97=-.�(/7-/()/+0�5,+
@*�/7-0<0+D��=)/70907)/�(,&)*)*+*�,)*&,)*-�6E/5*+.
<*�5,+� @*�/7-0�=)8/(&/<0+D

�(,-C,� =)/+/(2� �8*+,(/-� *8A*+7/),;8,-,-
68*<7/.7/�7:-*),(�=)/+/(�70))/+<0+�9'+<'+<'B'
G/)018/)/+�'+'-)*+,-,�@*+8,1&,+D��>�G/)018/)/+
,G,-<*�*-�:-*8),9,2�6���/��
�+�������1.�G*+�
G*@*9,-<*� 7'+'&')*-� ?*+,�50+/(&0+0)801� ')(*
?/;*&*C,)*+,-,-�����<*�65,)?,�@*�<*-*7,8�(/�
;/-8/(� ,G,-.� *B,&,)8*)*+,<,+D� �:7)*C*� 6E/�
5*+)*+.*� 5*-;*+� 5,+� 5/(01� /G090� =)>1&>+>)8>1
@*�5*-;*+� &/+;</� 9>->)8/90� 9/B)/-801&0+D

�>�=)/-/()/+)/�,1�?:+*-�6<*9,-F=+8/97=-.
F//),7*&)*+,2�������:+F*;��/@/10�-0-�6'-)'.�A*&�
+=)*�5>)/-801�(>1�?:+'-&')*+,7)*�<'-7/�(/8>�
=7>->-�(/+1090-/�G0(801&0+D������<*-�?'-'8'�
;*�(/</+�A*(G=(�=)/7</�(*-<,9,-,�/G0B/�@>+/-
6<*9,-F=+8/97=-.2�*-�9=-�=)/+/(�6�=9=@/�9=�
+>->.-</��>?=9)/@7/�7/�(/+10� <'-7/�(/8>=�
7>->-�(=1>))/-<0+0)8/90� ,G,-�(>))/-0)801&0+D

6�=9=@/� 9=+>->.-</�(>))/-0)/-� 6<*9,-F=+�
8/97=-.2� </E/� :-C*(,)*+,-� <*-*7,8)*+,� ';*�
+,-*� 7'(9*),+(*-2� /7-0� ;/8/-</�=-)/+0-�=)>1�
&>+8>1�=)<>B>�=+&/8</�7'+'&')8'1&'+D��>+/�
</�6*&-,(�&*8,;),(.2�&'8�6<*9,-F=+8/97=-.�F/�
/),7*&,-<*� &*8*)� >-9>+� =)/+/(� (>))/-0)801&0+D
�B)/7/-�(/<0-�@*�G=C>(�?:+'-&')*+,2�7/1)0)/+0-
,G)*+�/C090�E/))*+,2�90-0+)/+/�70B0)801�67';5,-)*+�
C*.� ?:G8*-,-� ?:+'-'8'2� 5,+� 6,-9/-)0(� &+/R*�
<,9,�7/1/-<0B0.� F,(+,-,-� ,1)*-8*9,� ,G,-�(/8>=�
7>-/�9>->)8>1&>+D��,+�<*�5>-/2�65/B0890;)0(.
,G,-�8'C/<*)*�*<*-�6�	��?*+,))/)/+0.-0-�6(/E�
+/8/-)0B0.�@*�7*&*+,-C*�?'G)*+,�=)8/<0B0-</-
65/1/+090;.�(/)01)/+0-0-�?:+'-&')*+,�*()*-<,B,-�
<*2�/+&0(��8*+,(/-�*8A*+7/),;8,-,-�7:-*&,8,
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/)&0-</������,G,-2�5>�6,-9/-)0(�&+/R*<,9,.-*�5,+
9=-� @*+8*(� /8/C07)/� E/+*(*&*� ?*G8*(&*-
5/1(/�5,+� 9*G*-*(�(/)8/8/(&/<0+D

�'8� 5>-)/+� ,G,-<*2� �	��-0-� �+-/@>&)>(�
�=9=@/�
/(*<=-7/�5:)?*9,-<*�>7>1&>+>C>�&,�
C/+*&,-,�7:-*&*-�5,+�68/F7/.�=)8/90�@*��8*+,�
(/-� *8A*+7/),;8,� &/+/F0-</-� �	��-0-� ����
70)0-</�6>7>1&>+>C>�&,C/+*&,�7/A/-�:+?'&)*+�),9�
&*.9,-<*� 7*+� /)8/90-0-� E,G5,+� :-*8,� (/)8/�
8/(&/<0+D

�>-/�5*-;*+�A*(G=(�6<*9,-F=+8/97=-.�F/�
/),7*&)*+,-,-�70))/+C/�<*@+,8C,�:+?'&)*+*�@*�9=9�
7/),9&� 5)=(/� (/+10� 9'+<'+')<'B'� 5,+� ?*+G*(&,+D
��I�� �+/?� 6�/E/+0.2� *8A*+7/),;8,-� 70))/+C/
9'+<'+<'B'� 6<*9,-F=+8/97=-.� F//),7*&,-,-� *-
:-*8),�5/9/8/()/+0-</-�5,+,9,<,+D

�>+/</� 9/70)/8/7/C/(� (/</+� G=(� 6<*9,-�
F=+8/97=-.�9:;(=->9><>+D��=)/70907)/2� 9=+>-
5>-)/+0-� &*(*+� &*(*+� /G0B/� G0(/+&0)8/90� <*B,)2
5>-/�7:-*),(�=)/+/(�(,&)*)*+,-�6,-F=+8*.�*<,)�
8*9,2�5,)?,)*-<,+,)8*9,�@*�5,),-G)*-<,+,)8*9,<,+D
�1&*� ')(*8,;� @*�<'-7/�<*@+,8C,�8'C/<*)*9,�
-,-�(/+10�(/+107/�=)<>B>�7*-,�9=+>-)/+</-�5,�
+,9,�<*�6<*9,-F=+8/97=-.>-�*&(,9,;)*1&,+,)8*9,
=)8/(&/<0+D� O�>(/+</� </� 5*),+&&,B,8,;� ?,5,2
6<*9,-F=+8/97=-.� =)/702� <'-7/� <*@+,8C,� E/�
+*(*&,� /G090-</-�G=(�>;>-�5,+� &/+,E*� 9/E,A&,+D
�'-'8';<*� 67*-,.� 5,+� 9=+>-� E/),-*� ?*),1,2
>7?>)/8/-0-�5/90-�@*�7/70-�/+/G)/+0-0-�?*)8,1
=)<>B>�5=7>&)/�5,+)*1*+*(2�(,&)*)*+,-�(=1>))/-�
8/90-/2� ,<*=)=R,(� =)/+/(� *&(,� /)&0-/� /)0-8/90�
-/�7:-*)8*9,�-*<*-,7)*<,+DM

�>->-� ,)(�/<0802�<*@+,8C,�:+?'&)*+,-2� F//�
),7*&)*+,-*�,),1(,-�=)/+/(2�<';*-),�@*�9,9&*8),�5,+
5,G,8<*�+�>���-��.��"���5,)?,7,�(,&)*)*+*�,)*&�
8*(� =)8/(&/<0+D� �(9,� E/)<*2� *8A*+7/),;8,-
6<*9,-F=+8/97=-.� F//),7*&,� >7?>-� 5,+� ;*8,-
5>)/5,)8*(&*<,+D

%+-*B,-2�<*@+,8C,�8'C/<*)*<*2�5*),+),�5,+
?'G� =)8/-0-� :)G'&'� =)/+/(� 5*)),� 5,+� 9/707/
9/E,A� =)8/70� *9/9� /)/-� 5,+� (/@+/7012� 7/-,
6?'G[-,C*),(.� (/@+/70102� (/G0-0)8/;� =)/+/(
(*-<,� ?'C'-'� ?:9&*+*5,)8*(� ,G,-� 69/70.)/+)/
6=7-/8/(.� <>+>8>-/� ?*)*5,)8*(&*<,+D� �:7�
)*�5,+�(/@+/701�9=->C>2��4D4442�34D4442��44D444
?,5,� +/(/8)/+� 9=)� 7/70-)/+</�90(G/�?:+')'+�=)�
8/(&/<0+D�%;*)),()*�(,&)*�E/+*(*&)*+,-,-�<*B,1�
(*-�7/A090�-*<*7)*2�(/&0)080-�9'+*(),�<*B,1,(),(
?:9&*+8*9,2�5:7)*�5,+�69=).�A+=A/?/-</�(/+10�
90-</2� 68*<7/.-0-� 6/;/)/-.� 9/70)/+/� 7:-*),(
E/5*+)*+,-,-�(,&)*)*+,�</E/�(=)/7�*&(,)*7*5,)8*�
9,-,� 9/B)/8/(&/<0+D

�,-*� ')(*8,;<*� ?:+')<'B'� ?,5,2� 6(>+1>-
/<+*9� 9=+8/;.� &*8*),-<*� 7'+'&')*-� 5,+� A+=�
A/?/-</2� ;/8/-� ,G,-<*� 65*5*(� (/&,),.� 6,8/�
R0.-0-�7*+)*1&,+,)8*9,� ,G,-�(>))/-0)801&0+D

�(,-C,� =)/+/(2� <*@+,8C,� :+?'&)*+,-2� 6<*9,-�

F=+8/97=-.� (=->9>� 7/A0)/-� =)/7� @*� =)?>)/+02
5,+� 7/-</-� (,&)*)*+*� <=B+>� @*� ?*+G*(� 5,G,8�
<*� /G0()/+(*-2� <,B*+� 7/-</-� <,B*+� :+?'&)*+)*
5>�5,)?,)*+,�A/7)/18/90�?*+*(8*(&*<,+D� *�:+�
?'&)*+*�7:-*),(�6<*9,-F=+8/97=-.�65,)?,.)*+,-,2
E,G5,+� 9=)� :+?'&2� (*-<,� ,<*=)=R,(�8'C/<*)*9,�
-,-�5,+�/+/C0�E/),-*�?*&,+8*8*),<,+D


G'-C'�=)/+/(2�<*@+,8C,�:+?'&)*+2�E*+�<>�
+>8</�*8A*+7/),;8,-�6<*9,-F=+8/97=-.�F//�
),7*&,-,-� '+'-)*+,-,2� /R,&/97=-� @*� A+=A/?/-</
/8/C07)/2�7/-,�<';*-,-�(*-<,�9:7)*8,�,)*�&*1�
E,+,� /8/C07)/� (>))/-8/(&/-� >;/(� <>+8/)0<0+�
)/+D

 *�&'8�5>-)/+�(/</+�:-*8),�=)/-�<,B*+�5,+
7/-�</2�<*@+,8C,�(/<+=)/+0-�@*�9*8A/&,;/-)/�
+0-�*8A*+7/),9&�6<*9,-F=+8/97=-.</-��
�����0
�������:-)*8*(&,+D��=-�6�=9=@/�9=+>->.-</
?:+')<'B'�?,5,2�5,+�(0908�9=)�:+?'&)*+2�*8A*+�
7/),9&� 6<*9,-F=+8/97=-./� </7/)0� /G0()/8/)/+
@*� <*B*+)*-<,+8*)*+� 7/A/5,)8,1)*+<,+D� %+-*�
B,-2����,9/-������&/+,E,-<*�
����
*+(*;��=�
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 *�E*+(*9,-� G=(� ,7,� 5,)<,B,� ?,5,2� �>?=9)/@�
7/�7/� 7:-*),(������ 9/)<0+090-0-�8*1+>)/1&0+0)�
8/90� ,G,-� =)>1&>+>)/-� *8A*+7/),9&� 6<*9,-F=+�
8/97=-.2�/90)�=)/+/(�6*&-,(� &*8,;),(.�9:7)*8,
';*+,-<*�7'+'&')8*(&*<,+D�
9&*),(�*8A*+7/),9&
A+=A/?/-</� /+/G)/+02� 6R*-=9,<.� 9:;C'B'� 7*+,�
-*� 6*&-,(� &*8,;),(.� 9:;C'B'-'� (>))/-8/(&/
:;*-� ?:9&*+8*(&*<,+)*+D� 	'-('2� 6R*-=9,<.2
�'+(G*�(/+10)0B0�,)*�69=7(0+08.2�*8A*+7/),;8,-
�>?=9)/@7/�7/�7:-*),(�9/)<0+0)/+0-/�?*+*(G*�7/�
A0)/8/7/C/(�(/</+�G=(�</E/�5'7'(�@*�&/+,E�
9*)�-,&*),(&*<,+D��=)/70907)/�*8A*+7/),;82�*B*+
�=9=@/�</�=)/-)/+0�5,+�6R*-=9,<.�=)/+/(�9>-/+�
9/2��/E><,)*+*�7:-*),(�F/1,9&�9=7(0+080�@5D�(/�
8>=7>-/�/G0()/8/(&/�;=+)>(�G*(*C*(&,+D��-�
C/(� 6*&-,(� &*8,;),(.� 9:7)*8,7)*� 7/A0)/-� &'8
6<*9,-F=+8/97=-.>-2� &'8'7)*� (,&)*)*+,-� ;,E�
-,-<*� 6R*-=9,<.*�5*-;*+�5,+� ,;)*-,8�>7/-<0+�
8/70� /8/G)/<0B0� </� (*9,-<,+D� �1&*� 5>� *&(,2

����5,)<,+,9,-<*�(*-<,�,F/<*9,-,�5>)8>1�?:�
+'-8*(&*<,+D� O�)5*&&*2� 
���2� (*-<,� 9,7/9/)
(/@+/7010� ,G,-<*� 6R*-=9,<.,� F/+()0� 5,+� 5,G,8<*
&/-08)07=+�=)/5,),+D��>->�/G08)/8/(�(*-<,)*�
+,-,-�5,)*C*B,�5,+� 1*7<,+DM

6�*9,-F=+8/97=-.� (=->9>-</� :-*� G0(/-
5,+� 5/1(/� 7/-� ,9*2� &'8� 5,)?,)*+,-� 6���.�.7/
O8=-&/RM�@*�6���.�����4��.�.7*�</7/-<0+0)8/�
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�,9/-����H�&/+,E),�JID�9/7090-</�1>-)/+0�=+&/7/
(=78>1&>(N

6�*-,� (>1/(2� ,G,-<*� 5>)>-<>()/+0
,),1(,)*+<*� E*+� &'+)'� -*9-*)� 5,)?,<*-
>;/(� &>&>)>+(*-2� 7/;0)0� @*� ?:+'-&')'
5/90-�&/+/F0-</-�O8=</�9:;C'()*�8*<�
7/M� (*-<,)*+,-*� 9>->)/-� E/;0+2� (>+?>�
9/)�O8=-&/RM�5,)?,)*+)*�7*&,-8*(�;=+>-�
</� 50+/(0)<0)/+D� �*@+,82� <*@+,8C,),(2
<*@+,8C,� 8'C/<*)*2� :+?'&9*)� F//),7*&2
:+?'&� @5D� E/((0-</(,� &'8� 5,)?,)*+,� 5>
(>+?>9/)�5,)?,)*+)*�90-0+)07<0D�O�>�(>+?>�
9/)�5,)?,)*+2�����7)')�+=8/-)/+0-</-�&*)*�
@,;7=-�A+=?+/8)/+0-/�(/</+�E*+�/)/-</
9'+*(),� @*� 9,9&*8),� =)/+/(� @*+,)8,1&,+D
�,1,9*)�E,G5,+�7*&*-*B*�@*�-,&*),B*�9/E,A
=)8/7/-2�9/<*C*�(*9(,-�?:;'(*-2�9)=�
?/-)/+)/� (=->1/-� W;/@/))0�� 5,+� <*@+,8C,
&,A,� 5>� (>+?>9/)� 5,)?,-,-� *-� &*8*)� (=�
->9>� =)8>1&>+DDD

�';*-,-� 7/;0)0� @*� ?:+'-&')'� 5/90-0�
-0-� (>+?>9/)� 5,)?,� 9>->1>->-� -*9-*)
5,)?,7,� -/90)� G/+A0&&0B0-/� ,),1(,-� *-� &,A,(
?:+'-'8'� :+?'&� /<)/+0-0-� 7/;0)010-</
=+&/7/� G0(801&0+D� "*8*-� E*8*-� &'8
7/70-)/+</� @*� E/&&/� /7-0� 7/70-0-� (*-<,
,G*+9,-<*�<*@+,8C,�:+?'&)*+,-�/<)/+0�5,�
),-G),�5,+�5,G,8<*�<*B,1,(� @*� F/+()0�=)/�
+/(� 9>->)8>1&>+D� �>� 9>->1� :7)*9,-*
7/7?0-)0B/� 9/E,A&,+� (,2� (,8,� <*@+,8C,
7/70-)/+</� 7/�</�(,&/A)/+</�5>�G/+A0(�
)0B0-� ,G9*))*1&,+,)<,B,� ?:+')8*(&*<,+D�%+�
-*B,-� �)*&,1,8� 7/70-)/+0� &/+/F0-</-� 7/�
70-)/-/-� �,(/+/?>/�</(,� �����-,-� (>�
+>C>)/+0-</-��=8/9��=+?*�-,-�/-0)/+0-0
,G*+*-� W�,;?,-9,;� �,+� �/50+)/�� /<)0� (,&/�
50-� /+(/� (/A/B0-</(,� &/-0&08� 7/;090-�
</� � ����� O�/-<,-,9&� �)>9/)� �>+&>)>1
$*AE*9,M2��/-<,-,9&�"/)(��>+&>)>1�$*A�
E*9,�=)/+/(�7/;0)/5,)8,1&,+D��*-;*+�G/+�
A0&8/)/+0-��'+(,7*�<*(,�<*@+,8C,�:+?'&�
)*+*� 7:-*),(� =)/+/(� 70))/+<0+� 7/A0)<0B0
<'1'-')*C*(�=)>+9/2� (>+?>9/)� 5,)?,� 9>�
->1>-�/8/G)/+0�(=)/7C/�?:+')*5,)*C*(�
&,+DM.

�,)?,-,-�&*(,)�@*�A/+G/9/)�=)<>B>�(/@+/70107�
)/� 1*(,))*-8,1�7*-,�<*@+,8C,�(>1/(2�5>�<>+>�
8>-� O(,� ,<*=)=R,(� 5/B)/8</� *()*(&,;8<,+M
(*-<,� (/@+/701)/+07)/� =)/-� >7>8>->� ?:+*+*(2
9=+?>)/8/</-�5*-,89*8*(�<>+>8>-</�(/)�
8/(&/<0+D��>�:7)*9,-*�<=B/)�?:+')8*(&*<,+�(,2
A/+G/9/)2� &*(,)� (=->)/+0-�8*@C>&� <';*-)*2� 90�
-0F)/+)/�5/B)/-&090;�=)/+/(�*)*�/)0-/5,)*C*B,�7/
</� /)0-<0B0� ?:+'-&'9'7)*� <*9&*()*-8,1&,+D� �/�
<0-� 9=+>->2� G*@+*C,),(2� ?,5,� &*(,)� @*� A/+G/9/)
(=->)/+0-�9,9&*8)*2�90-0F)/+)/�,),1(,9,;�=)/+/(�*)*

/)0-8/902� 5>� (/@+/701)/+0� A*(,1&,+8,1&,+D� 7��
�������� ���+�� 43
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�1&*� 5:7)*� 5,+� =+&/8</2� *8A*+7/),;8,-
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90+/� 5/+/(/)/+� 5=85/+<08/-� ,G,-� (=)/7� 5,+� E*<*F� =)>1&>+>+)/+D� �=85/+<08/-)/+
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��������������������������	
���
���

��

'9&'�&*9,9)*+,�/-C/(�5,+(/G�&/-*<,+D��/9F,7*E/-*)*+�7/��-?,)&*+*�<*<,+�7/��8*+,(/�</D
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>;>-� 5,+� E/)(� =+<>9>� (>+8/� &/+;0� =)/+/(� 9,)/E)0� 8'C/<*)*2� ,(&,</+/� <=B+></-
<=B+>7/� 9/)<0+8/� 7/� </� 1*E,+)*+<*(,� 5=)1*@,(� &,A,� /7/()/-8/)/+)/� (/+01&0+0)07=+D
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*&8*(2� E/)(0� /G0(&/-� /G0B/� *;8*� (>@@*&)*+,-*� 7/� </� 9,7/9,� A=),9*� &*9),8� *&8*(
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�>(/+07/�/(&/+<0B080;�<:('8/-</��>/&*8/)/�)0� ?*+,))/C0� 1:7)*� 7/;07=+N
6�+/;,� @*� F/5+,(/)/+0-� ,1?/),� 9)=?/-02� 8'C/<*)*-,-� 5*)),� 9/FE/)/+0-</� F/7</)0
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�+=G(,;8,-� &/+,E&*-�:B+*-*C*B,�5,+1*7�7=(&>+D��-/E&/+�;/&*-�*),-<*<,+Q�5'&'-'7�
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=)8/8/()/� 5*+/5*+� /7-0� 9=->C/� @/+8/(&/<0+)/+N� �0+)/+</� 8/E/)),� (:7)'� 9,)/E)0� 9/@>-8/)/+02
1*E,+)*+<*� (/<+=)/+0-� &*1(,)V&)/-8/90� @*� ,)*+,� A=),&,(�8'C/<*)*D



���������	
���
���������������������

��

7*-,�H�������9�
�����+�(���5���������:+?'&)*-8,1&,+D
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8/+>;� 5>)>-<>()/+0� ?,5,� <'18/-� /+/)/+0-</-� 5/;0)/+0-0� 9/&0-� /)8/(2� /)</&8/(2
7/� </� 5>� 7=))/+</-� *)<*� *<*8*<,B,� 5,)?,)*+,� ;=+/� 5/1@>+/+/(� 9/B)/8/(� 7=)>-/
</,8/�5/1@>+>+D��*+,))/�9/@/1)/+0�?,5,�5,+� 9*G8*�7/�</� &*(-,(�*B,&,8*� &/5,� &>&>)�
8/<0()/+0� ,G,-� 5*),+),� 5,+� E/+*(*&� 9/E/90-</(,� 9,@,))*+� <'18/-0-� 90;8/90-/� 7/� </
/E)V(*-� 5=;8/� &*1*55'9)*+,-*� </E/� F/;)/� /G0(&0+)/+D� �>� 9*5*A)*+)*� ?*+,))/)/+� ,)*
,15,+),B,� 7/A/-� (:7)')*+,-� 5,)*� (/8A� 7*+)*+,-*� ?,+8*)*+,-*� ,;,-� @*+,)8*<,B,� ?,5,2
9,)/E�<*A=)/+0�7/�</�?*G,1)*+,-,�?:+*5,)<,()*+,�?*+,))/�<*@+,7*)*+,-,-�?,<*C*()*+,�7*+
@*7/� ?*+G*(� E*<*F)*+,� (*-<,)*+,-*� 9:7)*-8*;D� 6���������
���� �N��;������� ,����$
���M�<,7=+�$E*2�L�����-���������-������-�������������������������,�������/������
��
�
������� ������ ���������� ��������CM� 3O7��>� >7/-0()0(� <=B/)� =)/+/(� ?'@*-�
9,;),(� <*8*(� <*B,)<,+Q� 5,+� (:7)'� (=)/7C/� 5=15=B/;)0(� *<*5,),+� 7/� </� ,1(*-C*7)*
(=->1&>+>)/5,),+D��>�&,&,;),(2�:;*)),()*�+*E5*+)*+*�(/+10�?:9&*+,),+�@*�?*+,))/)/+0-�?*)�
<,()*+,�7*+)*�9=-�=)/+/(�?,<*C*()*+,�7*+�(=->9>-</�(*-<,)*+,-*�7/-)01�5,)?,�@*+,),+D
3OO7��,+,9,�/7+0)0+�/7+0)8/;2�(/8A�7*+,�<*+E/)�&*+(*<,),+D��B*+�5>�/7+0)/-�8*9/R�&/10�

OLM� �=>@*-,+9� <*� )/� ?>*++*� +*@=)>&,=--/,+*D
OLLM��9,)*+,-� &/8�5,+� ?'@*-,-,� (/;/-801� @*��,*++/�</(,� ,)(� +*E5*+)*+<*-�5,+,� =)/-��>&,8,=��>*+�
+/� O5/9,&� 5,+� (:7)'M2� $/9,))/9�</-2� �,<*)�,� :)<'+8*(� ,G,-� �4D444� A*9=9� /)801&0+D� �*9/<'F*-2� 7/� </
�,<*)�*� ?:+*� /)&0-C0� 5,+� <>7?>� ,)*� (*1F*<,)8,1� @*� (>+1>-/� <,;,)8,1&,+D� %;*)),()*� ,)(� /1/8/</� 5,+
),<*+,-� <=)<>+>)8/;� <*B*+,-,� 5,)*-� <'18/-2� 5>?'-� /+&0(� E*+� F0+9/&0� <*B*+)*-<,+*C*(&,+D� �*+>�</2
2���� ��� ��� @������5,+� +*E5*+,-� ,E/-*&,� 9=->C>� (/&)*<,)8,1&,+D



��������������������������	
���
���

��
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:;*)),()*� <'18/-� F//),7*&,-*�8/+>;� (/)<0B0� <*F/)/+C/� ?:;)*8)*-8,1&,+D� �:-)'7)*
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;0&)0(�G=(�5'7'(&'+2�E*<*F�>)/10)/8/;�?,5,�?:+'-'+�@*�;/F*+*�=)/-� ,-/-C0-0�7,&,+,+D
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&,-,-�9/)<0+/-�=+<>�';*+,-<*(,�/@/-&/R)/+0-</-2�?*;,C,),(�@*�*9-*(),B,�<*@/8�*&&,�
+,)<,B,� 9'+*C*� F/7</)/-0)/5,),+D��,+�E/+*(V&0� 7'+'&*5,)8*(� ,G,-�E/;0+)0()/+0-� ?,;),),B,2
*7)*8,-�9'+/&,�@*�1/10+&8/�>-9>+>�5'7'(�5,+�<,((/&,�?*+*(&,+,+D� �-9,7/&,F,2�E/+*(*&
E0;0-02�8/-*@+/�(/5,),7*&,-,�(/75*&8*� &*E),(*9,-*�(/&)/-0+9/�?*+,))/�5,+),B,� 7/-0-/
(/<0-)/+02�G=C>()/+0�@*�*@�*17/90-0�(:7<*-�(:7*�?*;<,+8*(�,G,-�/)/5,),+D��,@,))*+,-
8*C5>+*-� ?*+,))/� 7'+'7'1'-*� (/&0)8/)/+0� E/),-<*� ?*+,))/� (>@@*&,-,� 5'&'-� 9/)<0+0
7*&*-*B,-<*-�8/E+>8�*<*+D�"/&&V� 9=+>8)>)>B>->� 7'()*-<,B,� 9,@,))*+,� *&(,),� =)/�
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*(9,(/� ,)*
(/+10)/1&0+0)/5,),+D�"/)(�,(&,</+0-/�</7/-/-�5,+�9=97/),;8,�9/@>-/-2�-*=�),5*+/)�*(=�
-=8,� A=),&,(/)/+0-� >7?>)/-8/90-/� (/+10� =)/-� @*� ')(*<*-� G=(>)>9)>� A*&+=)� @*
8/<*-� 1,+(*&)*+,-,-� G0(/+&0)8/90-0� ,9&*7*-� ?*+,))/� :+?'&)*+,� 5,+� ,(,)*8)*� (/+10
(/+107/<0+)/+D��,+� &/+/F&/-��=)=85,7/�</(,�G/&018/-0-�/9(*+,�5,+�G:;'8*�,;,-�@*+�
8*7*C*B,-,� 5,),7=+)/+Q� <,B*+� 7/-</-� </2� <*@)*&� 5/9(090-0-� A=),&,(� @*� &=A)>89/)
8>E/)*F*&*� E,G5,+� 1*(,)<*� 8'9/8/E/� ?:9&*+8*7*C*B,-,� <*D� �/1,9&� 8,),9� OA/+/�
8,),&*+M� :+?'&)*-8*� E0;)/� 7/7?0-)/107=+D� �*@)*&� 7/-)090� &*+:+� ?+>A)/+0-0-� F//),7*&
7'+'&8*<,B,�&*(�5,+�5:)?*�8*@C>&�<*B,)<,+D�
)(*-,-�'G&*�5,+,-<*2�(,�5>-)/+�/+/90-�
</� 9&+/&*R,(� @*�*(=-=8,(�/G0</-�:-*8),�5:)?*)*+<*-�=)/-��+/5c� O8>;� ,E+/C/&02
(/-/)M� @*�
/?</)*-/�
*<,=� OA*&+=)� @*� E/7@/-� 7*&,1&,+,C,),B,M� 5>)>-8/(&/<0+2� =+�
<>7)/� 5,+),(&*� <*-*&,8,� *))*+,-<*� &>&8/(&/<0+)/+D� �/E/� 1,8<,<*-� �D��8,)7=-� �=�
)=85,7/)02�=-)/+</-�@*�9/@/1&/-�1*E,+)*+*�(/G801&0+D�6B�����5��.�:)G'9'-<*�5,+� ,G
9/@/1� &*E<,<,�=)>1&>+8/(&/<0+D

�>� 5/B)/8</2� ?*+,))/)/+2� E'('8*&)*� 9=8>&� <';*-)*8*)*+� ,G,-� ?:+'18*)*+
7/A8/(&/-�7/-/<0+)/+D��,)/E)0�8'C/<*)*-,-�&*+(*<,)8*9,�O<*8=5,),;/97=-M�<*B,)2
5*),+),� -=(&/)/+</� /-)/18/)/+� 7/A0)8/90� 9:;� (=->9><>+N� $*-*@+*� �-9/-� "/()/+0
�-)/18/90-/� >7>)8/902� 9,@,)� E/)(0-� @*� )*?/)�8>E/)*F*&,-� (=+>-8/902� F/1,9&�8,),9
:+?'&)*+,-�</B0&0)8/90�O<*8=5,),;/97=->M2�:;*))*1&,+8*)*+,-�<>+<>+>)8/90�@*�,1�?'�
@*-),B,� @*� ,1� 9:;)*18*)*+,-,-� F*9E,-*� ,),1(,-�7/9/)/+0-�7*-,<*-�E/;0+)/-8/90D

D�����'�H���<A#�#�#

�=),&,(�=)/+/(2�����@*����$2�U<'-7/-0-�5,+�5/1(/�')(*9,-<*(,� 9=)</-�</E/
/;�=)8/8/(�';*+*U�?'-'-�(=->9><>+D��-)/+2� &=A)>8>-�?*+,�(/)/-�(*9,8)*+,7�
)*� O/C*8,C*�<*�=)9/M�5/B)/-&0)/+�(>+8/(� ,9&,7=+)/+Q�/C,)� +*F=+8)/+0-�;=+>-)>)>B>�
->�H4�),�70))/+0-�69'A*+.T<*@+,8C,�9=)>-</-�</E/�F/+()0�(/@+07=+)/+D��>-/�+/B8*-2
6-/+C=�?*+,))/.2�69&/),-,9&.2�6(+,8,-/).�?,5,�(:&'�'-)*+,-<*�(*-<,)*+,-,-�G=(�/;�A/7�
)/+0�@/+<0+D��=B/)�=)/+/(��=)=85,7/�9=)>-</�O�
���@*������<*�=)<>B>�?,5,M�8,�
),&/+,;8� @*� =&=+,&*+,;8� @/+<0+D� �>-)/+/� (/+10� G0(0)/5,),+2� /8/� �=)=85,7/)0� <*@)*&
7:-*&,C,)*+,-,-� 9=-�*)),� 70)<0+� 7/A&0()/+0� ?,5,� G*),1(,)*+,-� /9(*+,)*1&,+,)8*9,-<*� 1/10�
)/C/(� 5,+1*7� 7=(&>+D� �>->-� :+?'&� 7:-*&,8,� @*� (=->8>7)/� ,)?,9,� G=(� /;<0+D� ���2
5,+�=+<>� ,G,-�5*-;*+9,;�=)/-�O�����E/+,GM�:+?'&� ,G,�<*8=(+/9,7,��3�70)<0+�>7?>)/�
8/7/� G/)018/(&/<0+D

�*+,))/-0-�5>�(:&'�'-'�/G090-</-2�8*<7/-0-�/+/)0(90;�=)/+/(�9'+<'+<'B'����$
��'��
������(/8A/-7/90-0-�+=)'�G=(�5'7'(&'+D��>�<*9,-F=+8/97=-�(/8A/-7/90�
-/�?:+*2����3�<*-�5*+,�(/&),/8�7/A0)8/8/(&/<0+�@*�*B*+�7/A0)8019/�5>�,97/-C0)/+0-
,1,<,+D��B*+��*?=@,/�5/9(0-02��/��=CE*)/�</��4�7/+?0C0-�:)<'+')8*9,�7/�</��+/5c�</
8>;� ,1G,)*+,-,-�(/&)*<,)8*9,� ?,5,� (/&),/8)/+0-2� �4� 70)� 9=-+/��*-*+/)� �/+=>(��/-,�
-*��b/;� ?,5,�'9&� +'&5*),� 9>5/7)/+0-�(/&0)0807)/� ?*+G*()*1&,+,)<,B,� ,9A/&)/-/C/(�=)9/
5,)*2� /+&0(�5>-)/+)/� ,)?,)*-*-�(,89*�5>)>-8/8/(&/<0+D

�,B*+� 5,+� /+/G� ,9*2� >)>9)/+/+/90�8*<7/� /+/C0)0B07)/� ,97/-C0)/+0-� 6-/+C=�?*+,))/.
=)/+/(�)/-9*�*<,)8*9,�9&+/&*R,9,<,+D��>�9&+/&*R,2�/</8�(/G0+8/)/+</-�@*�>7>1&>+>C>
&,C/+*&,7)*� 5/B)/-&0)/+</-� 9:;� *<*+*(� >7?>)/-0+D� �79/� (,2� <=B+>� 5,+� 5/(01� 5>� &'+
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+,-*�5,+�5>+R>@/�E>(>(�<*@)*&,-<*�@*+?,�(/G/(G0)/+0-/�>7?>)/-/-)/�/7-0�<';*7<*
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8*&�,1)*@)*+,-,�7*+,-*�?*&,+8*(&*<,+)*+�@*�5>�-*<*-)*�@*+?,�&=A)/8/(&/<0+)/+D�!>+/90
>->&>)8/8/)0<0+�(,2��=)=85,7/�?*+,))/)/+02�:;*)�5,+�/9(*+,�5,+),(�<*B,)2� ,97/-C0)/+0-
/)&*+-/&,F� =&=+,&*9,<,+D� �>� /</8� (/G0+8/)/+/� &*A(,� ?:9&*+*-)*+2� <*@)*&� C*;/*@)*�
+,-<*(,�>7?>)/8/)/+�(/+1090-</�9>98/8/)0<0+)/+D� *�>7>1&>+>C>�A=),&,(/)/+0-/�?*�
),-C*2� ?*+,))/)/+0-� 5>� (=-></� E,G5,+� (/7?0)/+0� 5>)>-8/8/(&/<0+D� ���2� (=(/,-
*(,8,-*�&'8'7)*�(/+10<0+�@*�5>�70)��=),@/+�5:)?*9,-<*��44J�70)0-/�(/</+�9'+*C*(
=)/-�5'7'(�5,+�7*+)*1,8�A+=R*9,-,�5/1)/&801)/+<0+D��,B*+�&/+/F&/-����$2�'+'-�&/5/-
F,7/&)/+0-0�9/5,&)*8,1�@*�/)0C0)/+</-�@*+?,�/)8/7/�5/1)/801&0+D��>�>7?>)/8/2����$
,)*�����-,-� ,),1(,)*+,-,�/G0(�5,+�(=A8/�-=(&/90-/�?*&,+8,19*�<*2�')(*-,-�?'-*7,-�
<*(,� &/+08� ,1G,)*+,-,-�/9?/+,�?*),+)*+,-,-�?/+/-&,)*-8*9,�/G090-</-�*&(,),�=)8>1&>+D
�/8A*+�7:-*&,8,-,-�$/),��/+&*),� ,)*� ,),1(,)*+,7)*�(/+10)/1&0+0)<0B0-</2�5>�>7?>)/8/2
?*+G*(&*�('G'(�5,+� 9>G�-,&*),B,-<*<,+D��7+0C/� 1>->�>->&8/8/(�?*+*(,+�(,2� 6-/+�
C=�?*+,))/.�9:;C'B'2��4�)*+<*2�</E/�9=-+/�(*-<,9,-,-�9:7)*<,B,�?,5,�>7>1&>+>C>�&,�
C/+*&,7)*� ,),1(,9,� =)/-�=� ;/8/-(,�����5'7'(*)G,9,� �*h,9��=859� &/+/F0-</-� 7/+/�
&0)801&0+D

�:+')*C*B,� ?,5,2� �=)=85,7/� ,97/-� E/+*(*&,-,-� 7*-,)*8*7*� ?*+*(9,-8*� <>7�
<>B>� &*(�1*7� ,8/R<0+D��=)=85,7/�'9&� &/5/(/90�E,G5,+�C*;/7/�G/+A&0+0)8/(90;0-��I
70)<0+�(/&),/8)/+�7/A/+(*-2��=?=&c�@*�$/+&*?/�-0-�<:+&�70)<0;)0�=&*))*+,-,-�<010-</(,
�=)=85,7/�7/� ,),1(,-�E,G5,+� 1*7� ?:+8*8,1� ?/;*&*C,)*+2� 6-/+C=�?*+,))/.-0-� (V+)0� ,1,
(=->9>-</� -*)*+� 7/;/C/()/+0-0� <'1'-'+(*-� &0+-/()/+0-0� 7*8*(&*<,+)*+D� �/90)� (,
�4�)*+<*������@*��
���-,-�*)*1&,+,9,;�:@')8*9,�?,5,�5,+�<>+>82�5>?'-��=)=85,�
7/)0)/+� ,G,-� ?*+,))/� =)8/(90;0-� =)/-/(90;<0+D� �97/-� E/+*(*&,2� E*8*-� A=),&,(� =)/+/(
C,<<,7*� /)0-8/(� @*� 5'7'(� 5,+� 9/7?0-)0(� (/;/-8/(� 5*()*-&,9,-*� ?,+8*8*),<,+D
�>+/</�('G'(�5,+�A/+/-&*;�/G/+/(�5,&,+*),8D��)8/-7/�-0-�,9&,E5/+/&�&*1(,)/&0-</-
9=+>8)>�<*@)*&�5/(/-0��CE8,<5/>*+�1:7)*�<*8*(&*<,+N��+/</(,�(/<0-�@*�*+(*(�
)*+2�E*+;/8/-(,��/&,-��8*+,(/)0�*7)*8C,)*+�?,5,�?:+'-'7=+)/+D

O�/>)� �*),(2� ���� ��W��� ������� ���5/�5/��� ���� ���������� ��� )���
-���<� $=�
)=85,/��=A>)/+M
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8*(&*-�9&/),-,;8*�(/</+�A*(G=(�7/)/-�@*�<*9,-F=+8/97=-�5>)>-8/(&/<0+D��>+/</
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����7���� ��
�+��(
���J�<*(,� �)>9/)� 
*C),9�,-� &=A)/-&090-</-� 5>?'-*� (/</+� ���2� ,(&,</+0-� 7/)0-

5,+�5,G,8<*�/9(*+,�=)/+/(� F*&E*<,)8*7*C*B,-,2�/8/�>;>-�<:-*8�,G,-<*� ,(&,</+0-
,-1//90-0-� ;=+>-)>� =)<>B>-/� ,-/-8/(&/<0+D� �>� /-)/8</2� <*@+,82� ,(&,</+0-� 7*-,
5,G,8)*+,-,� 7/+/&/-�>;>-�5,+� 9'+*G&,+D��,;2��/&,-��8*+,(/�</(,�=&=+,&*+2�5/9(0C0� @*
9:;<*� <*8=(+/&,(� 9,9&*8� 7*+,-*2� E/)(0-� :;�7:-*&,8,� O9*)F�?=@*+-8*-&M� ,G,-
9/@/107=+>;D

�*8=(+/9,2� (:7)')*+� @*� 9*8&� 9/(,-)*+,� &/+/F0-</-� (>+>)8>1� =)/-� �>-&/9� <*
�CC,a-�$=8>-/)�*2� 9*8&)*+<*� @*� F/5+,(/)/+</(,�8*C),9)*+*2� 9*-<,(/)/+/2� *(=-=�
8,(�</7/-018/70�=+&/7/�(=7/-�(=))*(&,F�@*�5,+)*1,(�8>&F/(�?+>A)/+0-/�</7/-8/(
;=+>-</<0+D� *�7*-,� ,(&,</+�5,G,8,-,�(=+>7/-�8,),9)*+*�</7/-8/(�;=+>-</<0+D

"/)(� ,(&,</+02� 5,;,8� ,G,-2� 5><>+D� �>2� &'CC/+)0B0� +*<<*<*-2� 1/5)=-)/+0� 70(/-2
&/5/-</-�?*)*-2�(/&0)08C0� @*�5/1(/)<0+0C0� 7*-,�5,+� (')&'+<'+D��>2� ,-9/-)/+�/+/90-�
</�7*-,�5,+� &=A)>89/)� ,),1(,-,-�=+&/7/�G0(010<0+D��>� ,),1(,)*+2�E*+(*9�/+/90-</2� � (/�
<0-)/+�,)*�*+(*()*+2�(=8>&/-)/+�,)*�9/@/1G0)/+2�?*+,))/)/+�,)*�E/)(�/+/90-</�</7/-018/
@*� *1,&),(� ';*+,-*� (>+>)>� ,),1(,)*+<,+D� "/)(� ,(&,</+0-0� (>+8/(� ,G,-2� G/+A018/)/+0-2
7/+/&0C0)0B0-� @*� 9/7090;� ('G'(� <*B,1,(),()*+,-� =)>1&>+<>B>� >;>-� 5,+� 7=)</-� ?*G�
8*(�?*+*(8*(&*<,+D

'+���
E���1��(,���-��!��1���$�
�,;,8� ,G,-� 9=97/),;82��=B>� 5)=(>� ')(*)*+,-(,-<*-� &/8/8*-� F/+()0<0+D��+/</

5/9(070� 7:-*&*-2� A/&*+-/),9&� @*� E/)(0� (=-&+=)� *<*-� 5,+� 5'+=(+/9,� 8*@C>&&>+D� �,�
;,8�9=97/),;8�/-)/701080;2�E/)(0-�(*-<,�(/<*+,-,�5*),+)*8*9,2�/;0-)0B0-�E/()/+0-/
9/7?02�E'8/-,;8�@*�?*+G*(�<*8=(+/9,<,+D

�=97/),9&� &=A)>82� (/A,&/),;8<*-� F/+()0� =)/+/(2� ,-9/-)/+0-� G0(/+)/+0-0� <*B,)2� ?*�
+*(9,-8*)*+,-,�*9/9�/)/-�5,+�*(=-=8,7*�</7/-0+D��=97/),;82�E*+(*9� ,G,-�*@2�9/B�
)0(2� *B,&,82� 9=97/)� *1,&),(2� 7/+<08)/18/2� ')(*� ;*-?,-),()*+,-,-� E/)(0-� 7/+/+0-/
O9*G(,-)*+,-�<*B,)M�(>))/-0)8/90�@*�*8*B,-�9:8'+')8*9,-,-�9=-/�*+8*9,�<*8*(&,+D

G1�,
��������
(�(���(�13�������1����4��/�-�$�+����Q�G1�,
������A�����
�0
���7�1(�T

�=)=85,7/�E'('8*&,�O*@*&2�/7-0�E'('8*&�(*-<,�9*G,8�(/8A/-7/90� ,G,-�$/),
�/+&*),�-<*-�8,)7=-)/+C/�<=)/+�/)801&0+M�>;>-�9'+*<,+�����7,�>7>1&>+>C>� &,C/+*&,�
-*� 5>)/1&0+8/7/� G/)018/(&/<0+D� �*+G*(� 5>->-� &/8� &*+9,<,+N� ���E� �1�,
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;=+5/)0B0� 9=(8/(&/� @*� '+*&,8� 5:)?*)*+,-<*(,� E/)(0-� 9/B)0B0-0� 5=;8/(&/<0+D� �>-�
)/+0-� 5,+� (0980� >7>1&>+>C>� &,C/+*&,-,-� 7/9/<010� =)8/90-</-� (/7-/()/-8/(&/<0+D
%+-*B,-2�>7>1&>+>C>� ,E+/C/&0�7/9/)�=)9/7<02�8/F7/�E,G5,+�;/8/-�?*),1*8*;<,D��>
5/(08</-2� 5>?'-� �=)=85,7/�</� ?:+')*-� 5'7'(� &=A)>89/)� G:('1� 5*),+&,)*+,� <*
=)8/;<0D� �7>1&>+>C>� (>))/-0)/-� ')(*)*+<*2� >7>1&>+>C>->-� 7/9/�<010)/1&0+0)8/902
5/B08)0)/+0-0-� C*;/)/-<0+0)8/90-/� 7=)/G8/(&/� @*� =-)/+0� 9>G/� ,&8*(&*<,+D� �>� -*�
<*-)*2�5/B08)0)/+0-�@*�('G'(�'+*&,C,�(:7)')*+,-�7/9/�<010)/1&0+0)8/90-0-�>7>1&>+>C>
9=+>->->-� G:;'8'-'� 9/B)/7/C/B0-/� ,-/-807=+>;D

�7-0�;/8/-</2�(=(/,-,-�(*-<,9,-,-�<*�5,+� 9=+>-�=)<>B>->�5,),7=+>;D� �G*+<,B,
A*(G=(�8/<<*2�(>))/-0C07/�=)<>B>�(/</+2�'+*&,C,7*�<*�;/+/+�@*+8*(&*<,+D��>�-*�
<*-)*2� '+*&,8,-,� @*� 9/&010-0� ,)(*� =)/+/(� +*<<*<,7=+>;D� �:7)')*+*� (/+10� 5/9(0� 7:-�
&*8)*+,-,-� (>))/-0)8/90-0� <*9&*()*8,7=+>;2� /-C/(� (*-<,� <*-*&,8,8,;<*(,� 5:)�
?*)*+<*�(=(/,-�'+*&,8,-,�&/8/8*-�<>+<>+8/7/�G/)0107=+>;D��=(/,-,-�7*+,-*�5/1�
(/�?0</�8/<<*)*+,�'+*&,8,-,-�7/A0)8/902�(:7)')*+,-�(*-<,�=)/-/()/+080;�:)G'9'-�
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,7,)*1&,+*-� 7/+<08�A+=?+/8)/+0�=)8/(90;0-2� (:7)')*+,-�G=B>-)>B>->-�5/1(/� &/+08
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8*-�E,G5,+� ;/8/-� 7/-0&)/8/<0D

!���	�(�63��+����6�,��+��
�*+,))/)/+� =)9>-� 7/� </� =)8/90-2� 5>� <'-7/</� 1,<<*&� E*+?'-� @/+)0B0-0� 9'+<'+�
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