
�	���
����	����
	���
����	����


	��� ���� �� ����	��� ���� �� ����

����� ������� ������
����� ������� ������

')&� #�/ 6CD6� C:?8EBE=
C:?5:42D� 42B6� C6� 3E4EBV� 56� @
:?56A6?56?XV� 564:J:@?2=V�� 7:�
?2?4:2BV� U:� =@8:CD:4V� D@D2=V� 72XV
56�:?CD:DEX::=6�U:�2ED@B:DVX:=6�AE�
3=:46���:CAE?6�56�A6BC@2?6�CA6�
4:2=:J2D6�L?�5@>6?::=6� ;EB:5:4�U:
B6CEBC6� E>2?6�� 4E?@C4VD@B:� 2:
=68:C=2X:6:� CA64:7:46� 7E?4X:@?2�
B:=@B� AE3=:4:�� 4E� 6HA6B:6?XV� L?
4@?46A6B62� U:� ?68@4:6B62� AB@�
:64D6=@B�56�24D6�?@B>2D:F6�

')&� #�/� N� =:56B� 2=� >:U4VB::
C:?5:42=6�L?�'@=:X:6

'B@�#6H�AVCDB62JV�E?�649:=:3BE
L?�D@D�4662�46�L?DB6AB:?56��L>3:�
?K?5�5:2=@8E=�4E�76B>:D2D62�

�K?5�2=D6�C:?5:42D6�LU:�4VED2E
:56?D:D2D62�C2E�=@4E=�L?�>:U42B62
C:?5:42=V�� 'B@� #6H� 2� @B82?:J2D
AB:>E=� >:D:?8� 5:?� :CD@B:2� '@=:�
X:6:� )@>K?6�� �E�2462CDV�@42J:6�
C�2�@3X:?ED�AE?6B62�L?�2A=:42B6�2
AB:?4:A:E=E:�CD23:=:DVX::�L?�7E?4�
X:6��L?�C6?CE=�4@?5:X:@?VB::�24@B�
5E=E:�C4B:C�L?�42JE=�>EDVB::�567:�
?:D:F6��

�K?5�36?67:4:6J:�56��72ADE=�4V
:?CD:DEX:2�LX:�564@?D62JV��496=DE�
:6=:=6� 4E� @?@B2B:E=� 2F@42DE=E:
C2E� 4K?5� 36?67:4:6J:� 56� 2C:8E�
B2B6� A6?DBE� 56CAV8E3:B:� 56
F:2XV��CV?VD2D6�U:�3E?EB:�DB63E:6
CV�X:� 2>:?D6UD:� 56� >:D:?8EB:=6
'B@�#6H�5:?�2?E=��

���

+@D� 56� 'B@� #6H� 6CD6� =682DV� U:
E=D:>2� 4B6UD6B6� C2=2B:2=V� A6?DBE
286?X::�56�A@=:X:6�5:?�
��
���

��

�24V� 2:� L?4V� E?� 2=D� C6BF:4:E�
2>:?D6UD6�X:�4V�2�7@CD�@3:64D:FE=
U:�B62=:J2B62�'B@�#6H�

�2ADE=� 4V� 286?X::� 4E� CDE5::
CEA6B:@2B6� CE?D� L?425B2X:� L?
4=2C2� 56� C2=2B:J2B6� 4@B6CAE?JV�
D@2B6�CDE5::=@B��DB63E:6�CV�UD::�4V
D@D�B62=:J2B62�R'B@�#6HP�6CD6�

$6>3B::� 56� C:?5:42D� LU:
25E4�2>:?D6�4V�2DE?4:�4K?5
2E�7@CD�E=DB28:2X:��24EJ2X:�A6
?65B6AD�� C2?4X:@?2X:� 7VBV
F:?V� C2E� 49:2B� 5:CA@?:3:�
=:J2X:�� 5:76B6?X2� 2� 7V4ED�@
2A2BD6?6?X2�=2�'B@�#6H��

�242� X:� C�2� EUEB2D� >E?42
AB:?�7@=@C:B62�E?E:�42=4E=2�
D@B��2�E?6:�:>AB:>2?D6��5@�
D2B62� C2E� 2>6?2;2B62� E?E:
3:B@E��=23@B2D@B�4B:>:?2=:C�
D:4�� AC:9@=@8:4� C2E� 56� 2=DV
?2DEBV�� 8K?56UD6�D6� 4V� � 'B@
#6H�2�:?F6CD:D�L?�246CD6�=E4BEB:�

�24V�D6�2:�C:>X:D�3:?6�2=VDEB:
56�46:=2=X:�4@=68:�C2E�AB:6D6?:�=2
@�A2BD:5V�56�A6C4E:D��E?�>64:�56
7@D32=�� @� >2?:76CD2B6� =682DV� 56
J:E2� 76>6::� C2E� E?� CA64D24@=
565:42D�4@A::=@B�DV:�� 8K?56UD6�D6
4V�U:�'B@�#6H�2�4@?DB:3E:D�=2�246CD
=E4BE�

*E?D�6H6>A=6�42B6�2B�DB63E:�CV
562� 56� 8K?5:D�� �::� E?� >6>3BE
24D:F� U:� ?E� =VC2� =2� F@:2� L?DK>�
A=VB::�C@2BD2�D2�AB@76C:@?2=V�

�6�46�')&�#�/�

*:?5:42DE=� R'B@� #6HP� 2� 7@CD
4B62D� A6?DBE� 4@?C:=:6B62� >6>�
3B:=@B�� 2C:8EB2B62� 2C:CD6?X6:
;EB:5:46�� 82B2?D2B62� B6CA64DVB::
5B6ADEB:=@B� AB@76C:@?2=6�� 56�
>6BCEB:=6�A6?DBE�4B6UD6B62�F6?:�
DEB:=@B�U:�L>3E?VDVX:B62�4@?5:X:�
:=@B�56�>E?4V���

)62=:D2D62� 2� 56>@?CDB2D� 4V
CD2B62� 56� C:8EB2?XV� U:� 56� 3:?6
6CD6� FB6>6=?:4V�� >2:� 56FB6>6
C2E� >2:� DKBJ:E�� :?5:76B6?D� 56
8B25� C2E� 56� 7E?4X:6�� D@X:� 2F6>
?6F@:6�56�CAB:;:?E=�C:?5:42DE=E:�
+@4>2:�56�24662��A6�=K?8V�72ADE=
4V� 6CD6� ?646C2B� CV� 7::� >6>3BE=
E?6:� @B82?:J2X::� C:?5:42=6�� 4@?�
D62JV� U:� C6BF:4::=6� AB@76C:@?2=6

@76B:D6�56�2462CD2�
�6F:?�>6>3B:�'B@�#6H��?E>2:

46:� 42B6� 2E� 4@?UD:6?D:J2D� 4V� 2=6�
86B62� C:?5:42=V� ?E� C6� 7246� 5@2B
5EAV�2;ED@2B6=6�56�5646C��@76BD6�
=6�DEB:CD:46��56�D6=67@?:6�C2E�5E�
AV�425@EB:=6�56�CVB3VD@B:�

�:� 2E� 2=6C� 5EAV� 6HA6B:6?X2
C:?5:42=V�� B62=:JVB:=6� 4@?4B6D6�
AB68VD:B62� U:� 6HA6B:6?X2� 649:A6:
>2?286B:2=6�� 4EB2;E=� 56� 2� 7246�
?E�5@2B�56�2�CAE?6�

S?�246CD6�FB6>EB:�8B6=6��?E�?6
A6B>:D6>�6HA6B:>6?D6�C:?5:42=6
CECX:?ED6� C2E� 4B62D6� 56� 2?82;2�
D@B�� -B6>62� 46=@B� 46� CE?D� =2
D6=6F:J@B� RJ>6:P� U:� =2� ?68@4:6B:
R>:6=EU6:P�DB63E:6�CV�2AE?V�

�>:?D:X:�FV�4V�AB:?�:>A=:42B62
2?82;2D@BE=E:�L?�5:F:J2B62�46=@B
5@EV�C:?5:42D6�>2B:�5:?�A@=:X:6�2
C4VJED�AED6B62�56�B624X:6�2�>:U�
4VB::�C:?5:42=6�L?�E=D:>::�
�2?:��

)6JE=D2DE=�2�7@CD�AV8E3@C�2DKD�
A6?DBE� :?CD:DEX:6�� 4KD� U:� A6?DBE
2?82;2X:��
��L?��

��2>K?2B62�=2�A=2D2�E?@B
5B6ADEB:� C2=2B:2=6� U:� DB:>:D6B62
L?�4@?465:E�7VBV�A=2DV�
��L?��
�
�A:6B56B62�E?@B�5B6ADEB:
�A6?C::=6� CA64:2=6��� B65E46B62
F6?:DEB:=@B� 4E� ���� U:� 2>K?2B62
=2�A=2D2�E?@B�5B6ADEB:�C2=2B:2=6�
��L?��
���A:6B56B62�E?@B�5B6ADEB:��



� 	���
����	����
	���
����	����


C2=2B:2=6��AB:>2�56�F242?XV�U:�2=
�
�=62� C2=2B:E��� :?46BD:DE5:?:� 4E
AB:F:B6� =2� =@4E=� 56� >E?4V� U:� =2
A=2D2� :?D68B2=V� 2� 5B6ADEB:=@B
C2=2B:2=6��5:CA@?:3:=:JVB:�U:�6H2�
>6?6� ?6;ECD:7:42D6�� DB646B62� =2
A@=:X:2�=@42=V�

'@=:X:UD::� =@42=:� DB63E:6� CV�U:
2>:?D62C4V� 72ADE=� 4V� =:AC2� 56
C@=:52B:D2D6� U:� 5:F:J2B62� >:U�
4VB::� C:?5:42=6� 2� 5EC� =2� B65E�
46B62� A6BC@?2=E=E:� 4E� �	
� L?
�
�
��5:76B6?X:6B:�C2=2B:2=6�56�=2
@�AB:>VB:6�=2�2=D2�
$6>3B::�?@UDB:�5:?�425BE=�2ED@�
B:DVX::� F2>2=6� C�2E� 4@?F:?C� 4V
'B@�#6H�2�7@CD�C:?8EBE=�C:?5:42D
42B6� :�2� :?7@B>2D��4@?C:=:2D� ;EB:�
5:4� U:� 2C:CD2D� L?� :?CD2?XV� 4E
@42J:2�B6@B82?:JVB::�5:?��
���

+B63E:6� B6X:?ED� 72ADE=� 4V�
52D@B:DV� CAB:;:?E=E:� 'B@� #6H�
>2;@B:D2D62� >6>3B:=@B� ?@UDB:
5:?� A@=:X:2� 4@>E?:D2BV� 5:CA@�
?:3:=:J2X:� L?� 2?E=� �
�
� 2E� 7@CD
B6L?425B2X:� U:� ?:4:E?� >6>3BE
5:?� '@=:X:2� )@>K?V� ?E� 2� 7@CD
5:CA@?:3:=:J2D� L?� 2?E=� �
���� �6
2C6>6?62��7@2BD6�AEX:?:�>6>3B:
5:?�425BE=�2ED@B:DVX::�F2>2=6�2E
7@CD� 5:CA@?:3:=:J2X:�� :2B� @� A2BD6
5:?DB6�246UD:2�?E�U:�2E�L?DB6BEAD
24D:F:D2D62��L?DBE4KD�2>�B6EU:D�CV
CECA6?5V>�@B5:?6=6�56�L?46D2B6
2�B2A@BDEB:=@B�56�C6BF:4:E�

�@?UD:6?D�56�72ADE=�4V�7=286=E=
4@BEAX:6:� 2764D62JV� 5B6ADEB:=6
AB@76C:@?2=6�U:�C2=2B:2=6��42B:6B2
U:�49:2B�=@4E=�56�>E?4V��'B@�#6H
2�7@CD�C:?8EBE=�C:?5:42D�42B6�C�2

A@J:X:@?2D��AE3=:4��L?�D23VB2�46�
=@B� 46� =EADV� L>A@DB:F2� 246CDE:
C:CD6>�3@=?2F��

�A2B:X::=6�AE3=:46�2=6�=:56B:=@B
'B@� #6H� 2E� 56D6B>:?2D� AB6C2� CV
C6� 4@?46?DB6J6� 2CEAB2� :56?D:�
7:4VB::� 256FVB2X:=@B� 36?67:4:2B:
2:�UAV8:=@B�5:?�FV>:�U:�>2:�AE�
X:?� 2CEAB2� A@=:X:UD:=@B� � 56� 7B@?�
D:6BV�B6X:?EX:�

�49:A2�>2?286B:2=V�'B@�#6H

#:?4E� -2C:=6 N� AB6U65:?D6�
7@?52D@B� 2=� C:?5:42DE=E:�� 23C@=�
F6?D� 2=� �4256>:6:� 56� '@=:X:6
AB@>@X:2�������;EB:CD��5:B64D@B�2=
)6F:CD6:� 'B@#6H�� 7@CD� U67� 2=
C6BF:4:E=E:� ;EB:5:4�U:�5:B64D@B�2=
�:B64X:6:�)6CEBC6�,>2?6�
*D@:42�  @?N�86?6B2=�L?�B6J6BFV�
CE3C64B6D2B�56�CD2D�2=��ED@B:DVX::
%2X:@?2=6�2�-V>:=@B��5:B64D@B�2=
�:B64X:6:� 56� *EAB2F6896B6� -2�
>2=V��B6CA@?C23:=�56�F2>V�
�3B292>� '2F6= N�86?6B2=�L?�B6�
J6BFV�� 2F@42D� U:� AB@76C@B� E?:�
F6BC:D2B�� 7@CD� AB@B64D@B� 2=� �42�
56>:6:� 56� '@=:X:6� ��=6H2?5BE
 @2?� �EJ2�� 5:?� �E4EB6UD:� U:
5642?� 2=� �24E=DVX::� 56� '@=:X:6�
:?CA64D@B�86?6B2=�2=�  ?CA64D@B2�
DE=E:��6?6B2=�2=�'@=:X:6:��)@>K�
?6��C64B6D2B�56�CD2D�U:�AB6U65:?D6
2=��86?X:6:�%2X:@?2=6��?D:5B@8�
B6CA@?C23:=�56�A@=:X:6�
%68@:XV� -@:?62�� 7@?52D@B� 2=
C:?5:42DE=E:�� ;EB:CD�� 64@?@>:CD�
B6CA@?C23:=�56�F2>V�U:�24D:F:D2�
D62�64@?@>:4V�2�@B82?:J2X:6:�
�:=:>@?��@?CD2?D:?��7@?52D@B�2=
C:?5:42DE=E:��23C@=F6?D�2=��24E=�
DVX::� 56� +EB:C>�� B6CA@?C23:=� 56
A@=:X:2� =@42=V�� DEB:C>� U:� 24X:E?:
56�C@4:2=:J2B6��
�9:F64:�+6@5@B2�N�@7:X6B��;EB:CD�
2?82;2D� =2� *6BF:4:E=� 56� )6CEBC6
,>2?6��B6CA@?C23:=�56�4@?C:=:6�
B6�L?�5@>6?:E=�B6CEBC6=@B�E>2�
?6�U:�AB@:64D6=@B�56�24D6�?@B>2�
D:F6�
$VB:42� �@852? N� 286?D� 56
A@=:X:6�� ;EB:CD�� 2� 4KUD:82D� � 46=6
>2:� >E=D6� AB@46C6� A6?DBE
B64EA6B2B62� 5B6ADEB:=@B� C2=2B:2�

=6� 2=6� >6>3B:=@B� 5:?�  '!
-B2?462���B6CA@?C23:=�56�A@=:X:6�
#6AV52D� $:49: N� 286?D� 56
A@=:X:6��2�A2BD:4:A2D�=2�>:C:E?:�L?
"@C@F@�� B6CA@?C23:=� 56� A@=:X:6
U:�56�=68VDEB2�4E���*'�

')&�#�/��56���2?:�4V=:D�L?�=EAD2
C:?5:42=V�

'B:?� :?56A6?56?X2� U:� 4EB2;E=
56� 2� 2BVD2� ?6B68E=:=6� 5:?� :?CD:�
DEX:6�� 'B@� #6H� 2� 56F6?:D� 25F6B�
C2BE=� 46=@B� B6J:CD6?X:� =2� C49:>�
32B6�

S?�EB>2�2�D@D�46�C�2�L?DK>A=2D�
56�2� =E?8E=� 46=@B� �� 2?:� 56
6H:CD6?XV��'B@�#6H�2�56F6?:D�>2:
4EB2D�AB:?�6=:>:?2B62�?@?�F2=@�
B:=@B�� CAB6� 5:CA6B2B62� >E=D@B
:?F:5:@U:� A6� B6JE=D2D6=6� >E?4::
?@2CDB6�

�E� D@2D6� A:65:4:=6�� 2DKD� 5:?
6HD6B:@B�� 4KD� U:� 5:?� :?D6B:@B�� 'B@
#6H�C6�>6?X:?6�U:�49:2B�U:�2�4@?�
C@=:52D�A@J:X:2�56�=:56B�L?�>:U42�
B62�C:?5:42=V�

�:?6� ?E� A@2D6� 7:� >6>3BE=
?@CDBE�
R'B@� #6HP� ?E� 6CD6� C:?5:42DE=
@A@BDE?:UD:=@B��=2U:=@B�U:�2=�46=@B
46�?E�F@B�CV�724V�FB6@�5:76B6?XV
L?� F:2X2� A6BC@?2=V� C2E� AB@76�
C:@?2=V��

�6� 2C6>6?62�� 4@BEAX::� ?E�U:
8VC6C4� =@4E=� L?� 'B@� #6H� �56
>6?X:@?2D�4V�?E�2>�2FED�>6>�
3B:�F2>6U:�C2E�A@=:X:UD:�56�7B@?�
D:6BV� 2B6CD2X:� L?� C42?52=E=� CAV�
8:=@B�5:?�FV>:��

#08=;>� .,� D8� 48<=4=>M4,� :>-64.L
<L� /9780,<.L� 6020,�� 4,;� D8.L6�
.,;0,� >8>4� /;0:=� <L� /0?48L
0@.0:M40� K4� 8>7,4� /48� 0;9,;0�
:08=;>� .,� 16,206>6� 8>74=� .9;>:�
M40�<L�,4-L�>8�,/?0;<,;�/0�=07>=�
;0.97,8/L7�=>=>;9;�.069;�:;910�
<4984K=4� K4� 980K=4�� <L� 140� ,6L=>;4
/0�894��<L�80�,.9;/0�=9,=L�D8.;0�
/0;0,� K4�� ,<=106�� ?9;� <47M4� 7C8�
/;4,�/0�,�14��� #$"���* G�



�	���
����	����
	���
����	����


)6F6?:?5� =2� 24X:E?:=6� 56�
BE=2D6�L?�FV>:��>VBDEB:C6C4
4V�?E�2>�AEDED�CV�BV>2?�E?
C:>A=E� CA64D2D@B� U:� 2>
B624X:@?2D� 2DE?4:� 4K?5� � 2>
@3C6BF2D� 4V� 2D6?X:2� >2CC�
>65:2� C6� 4@?46?DB2� A6
4@BEAX:2� AB@F6?:DV� 5:?
O>:4E=� DB27:4P�� '6� 32J2
:?7@B>2X::=@B� A6� 42B6� =6
56X:?62>�� 2>� AB6J6?D2D
@A:?:6:� AE3=:46� 46F2� 42B6
6B2� 4E� 256FVB2D� :>A@BD2?D
A6?DBE�2�7:�56J3VDED��
-V�B6AB@5E46>�4@>E?:42�

DE=� 56� AB6CV� 42B6� 2� 7@CD� L?
2D6?X:2� >2CC�>65:2� D:>A
56�5@EV�=E?:�56�J:=6�
R�98=;,;�:0;.0:M404�:>-64.0�
<>-� ,<:0.=>6� 47:9;=,8M04
<>;<069;�/0�9-M480;0�,�K:L24�
69;�� D8,48=0� /0� ,/0;,;0,� 6,
'����?L7460�/0�48=0;49;�0;,>
7,4� 47:9;=,8=0� /0.C=� ?L�
7460� /0� 1;98=40;L�� 4,;� />:L
48=;,;0,� D8� '����� ,..4B060� <>8=
7,4�47:9;=,8=0�/0.C=�?L7460��

%>7060�:9=�:;9?084�/48�.960.=,
B4684.L� ,� 74.>6>4� =;,14.� K4� ,
7L;1>;469;� <>-0?,6>,=0� .,8=4�
=,=4?� <,>� ?,69;4.�� :;0.>7� K4� /48
/410;08M,� /0� D8.,/;,;0� =,;41,;L�
�0� ,<07080,�� <>70� 47:9;=,8=0
/0�-,84�<>8=�:6L=4=0�<>-�19;7L�/0
,-98,708=�<,>�148,8M,;0�,�.,7�
:,84469;�060.=9;,60���

%>7060�<>8=�.960.=,=0�:;48=;�>8
<4<=07� 9;2,84B,=� K4� .08=;,64B,=
.>�/0<=48,M40�.L=;0�:0;<9,80�.,;0
148,8M0,BL� :,;=4/>6�� :;48� 0@.0:�
M40�� .L=;0� :0;<9,80� :964=4.0� .98�
19;7� 8029.40;44� D8� .,/;>6� :,;=4�
/>6>4��

�60708=0�.0�,>�1,?9;4B,=�<,>
,>� .98=;4->4=� 6,� ->8,� 1>8.M49�
8,;0�,�<4<=07>6>4��
�� :;979?,;0,� =07:9;,;L� ,
K01469;�/0�=>;L��K01469;�/0�?,7L��,
<0�?0/0,�.,B>6�?L744��,670>��K4
/4;0.=9;469;�/0�;02498,60�
�� :0;7>=L;4� /0� 6>.;L=9;4� ?,7,64

:;48� D8/0:L;=,;0,� >89;,� K4� ,/>�
.0;0,�,6=9;,�
��8>74;0,�D8�1>8.M44�/0�.98/>.0;0
,� >89;� :0;<9,80� .0� 8>� ,?0,>
.>89K=48M0� D8� .00,� .0� :;4?0K=0
6024<6,M4,�?,7,6L�
�� � 7>=,;0,� 6>.;L=9;469;� ?,7,64
1L;L� /0.98=,;0,� .306=>406469;� /0
/0:6,<,;0�<,>�.,B,;0�
�� � D8/0:L;=,;0,�� <.347-,;0,� /48
1>8.M44�<,>�/0<=4=>4;0,�6>.;L=9;4�
69;� ?,7,64� .,;0� ,>� /0<.9:0;4=
1;,>/0� <,>� 80;02>64� <L?C;K4=0� /0
14;70�:;9=05,=0�

 4569,.0� /0� :;9=0.M40� ,
<4<=07>6>4�
�� K014� :;910<498,64�� :0;<9,80
47:9;=,8=0�D8� :964=4.L�� :;9.>;9�
;4��48<=4=>M44�D8�<>-9;/480,�.L;9;,
<0�,16,��!(��7,<<�70/4,�

%.307,� 6924.L� ,� :0;<9,8069;
47:64.,=0�D8�<4<=07>6�:4;,74/,6�

��H#49844G�E�6>.;L=9;44�?,7,64��

��G�,44G�E�.960.=9;44�E��K014
/0�=>;L��K014�/0�?,7L��64/0;4
/0� <48/4.,=� �,� <0� ?0/0,
,<.08�<4>80,� 64/0;469;� /0
<48/4.,=�/48�?L74���0=.�
�� H!0->8>6G� <,>� .99;/9�
8,=9;>6�� :0;<9,8,� 48/4<�
:08<,-46L� E� 64/0;>6� /0
<48/4.,=� �,� <0� ?0/0,� <=08�
92;,7,� D8;024<=;L;44� =060�
1984.0� :>-64.,=L�D8�$97C�
84,� �4-0;L�� K4�<,>� /4;0.=9;
�!(�
�� H&>;,G� E� K01>6� �!(� K4
/4;0.=9;44� /4;0.M404� <>:;,�
?0230;0�?,7,6L��:;9.0/>;4�
;0<>;<0� >7,80�� K01>6
�!���
��H$0248,G�E�:,;=4/>6�:964�
=4.�� 707-;44� 47:9;=,8M4
/48� :,;=4/� .,;0� :9=� /0.4/0
8>74;0,�K01>6>4�K4�/4;0.=9�
;469;��!(�K4��!���
��H$02060G����

�� 8>� <0� D8M06020� .L� =9,=0
:0;<9,8060� .0� ,>� D8/0:6484=
,.0<=0� 1>8.M44� ,>� 19<=� 47:64.,=0
D8�1,:=0�/0�.9;>:M40�

I8� =47:�� >8060� :0;<9,80� ,>
:;979?,=�� 9.>:C8/� 7,4� 7>6=0
;96>;4�:0�=,-6,�/0�K,3��

"�:,;=0�/48=;0�,.0<=0�:40<0�,>
19<=� :;0B08=,=0� D8� 7,<<�70/4,�
/0�,� 6>82>6� =47:>6>4�� .>� /9?0B4
7,=0;4,60�� D8<L� ,>� ;L7,<� /9,;
K=4;4� /0� :;0<L�� 1L;L� 9� 148,64=,=0
<>-� ,<:0.=>6� =;,20;44� 6,� ;L<:>8�
/0;0�

�;�=;0->4�>;7L;4=L�,<.08<4>80,
:964=4.L� K4� D8� 1>8.M4,� :>-64.L� ,
>89;� :0;<9,80� .,;0� ,>� 9.>:,=
1>8.M44�D8�<.307,�6924.L� :;0B08�
=,=L�7,4�<><�

�,B>6� ,>=9/08>8M>6>4� /0� 6,
(,7,� �,670>� ;0:;0B48=L� =;0.0�
;0,�6,�>8�,6=�84?06�,6�:4;,74/04��

%48/4.,=>6� !,M498,6� ,6
#964M4K=469;� K4� (,70K469;� H#;9
�0@G�,�1L.>=�7,4�7>6=0�<0<4BL;4
.>�:;4?4;0�6,�80;02>6460�/48�<4<��

���	�
	����	
����	��������
�����	���������	�	����
��	�����������	�	�������	�
	����



� 	���
����	����
	���
����	����


=07>6� ?,7,6�� D8<L�� :C8L
6,� ,.0,<=L� /,=L�� .04
?4B,M4�,>� ,?>=�47>84=,=0
=9=,6L�
%>7060� .960.=,=0� ;0:;0�

B48=L� >8� :;9.08=� 19,;=0
74.� D8� .97:,;,M40� .>
:;914=>6� ;0B>6=,=� /48
80:6,=,� /;0:=>;469;� ?,�
7,60��4,;�:,2>-,�6,�->20�
=>6� /0� <=,=� 8>� :9,=0� 14
0?,6>,=L�D8�.41;0���

$08>8M,;0,� 8>7,4� 6,
,.0<=�<4<=07� /0� .960.=,;0
,;�14�19<=�<>14.408=�<L�,.9�
:0;0� <>7060� /0� -,84� 0.9�
8974<4=0� :;48� ;0/>.0;0,
?084=>;469;�->20=,;469;�K4
:08<498,;469;�

$97C84,� 8>� 0<=0
:;02L=4=L� :08=;>� <.347�
-,;0��:;0<,�8>�0<=0�/4<:>�
<L� <L� :;0B48=0� 8>7060
:40<069;� 47:9;=,8=0� /0
K,3�� <4<=07>6� /0� ;0:;0<4>80� 0<=0
1>8.M498,6� K4�� :08=;>� <42>;,8M,
14B4.L�� 8>� <1L=>47� :0� 847084� <L
D8.0;.0�<L�.97:60=0B0�=9=�:>BB60�
6>6��

�00,�.0�,5>820�6,�:9:>6,M40�0<=0
/9,;� .00,� .0� ;0B>6=L� /48� /4<:>=0
:964=4.0�� /,;�� /0� .060� 7,4� 7>6=0
9;4��.>�148,64=,=0�/9,;�<>-�,<:0.�
=>6�,<.08<4>844�<,>�/0.L/0;44�:9�
64=4.0��

#;48�0@.0:M40��:9=�14�<,.;414.,M4
H:49844G�� ;,;09;4� H.,44G� K4� 84.49�
/,=L�,6=0�:40<0�G

 ?D6B6C2?D� 6CD6� 72ADE=� 4V
C:CD6>E=� 4@BEAX:6:� 5:?� FV>:� 2
7@CD�AB6J6?D2D�56�C:?5:42D�U:�AB:?
4@>E?:42DE=� 5:?� �� @4D@>3B:6
�

��� L?CV� >2CC�>65:2�� L?� =:AC2
E?@B�24X:E?:�2=6�2ED@B:DVX:=@B��?E
=�2�2?2=:J2D�U:�56J3VDED�

�=D6�56JFV=E:B:�M

S?� 4@>E?:42D6=6� C2E� L?
564=2B2X::=6� 56� AB6CV�� =:56B::� 56
C:?5:42D�2E�52D� �U:�2=D6�6H6>A=6
56�7B2E52B6�2�3E86DE=E:�56�CD2D�
5:CA2B:X:2�E?@B�82B?:DEB:�56�DB6?
=2� 8B2?:X2� 4E� ,4B2:?2�� ?E>:B62

:=682=V�2�E?@B�U67:�56�F2>V��2�C6
F6562� 42JE=� �@CD62� 56� =2� -2>2
'=@:6UD:��� AB@D6;2B62� 7:B>6=@B
6F2J:@?:CD6�AB:?�?6A=2D2�244:J6�
=@B��2�C6�F6562�42JE=�'6DB@>�*���

�2B@>6DBE=� 4@BEAX:6:� 6CD6� 52D
56�?:F6=E=�L?42CVB:=@B�=2�3E86DE=
56� CD2D�� �E� 4KD� L?42CVB:=6� CE?D
>2:�>:4:��4E�2DKD�6F2J:E?62�6CD6
>2:�>2B6���

�V4K?5� @� 4@>A2B2X:6� L?DB6
8EF6B?VB:=6� � '*�� U:� '%#�'�#
AED6>�4@?4=EJ:@?2�4V��
�� L?� 2?::� �

���

�� C�2E
L?7::?X2D� =23@B2D@2B6=6� 56
6HA6BD:JV� F2>2=V�� C�2E
249:J:X:@?2D� C42?6B6� 7:H6
U:� >@3:=6�� C�2E� 249:J:X:@�
?2D� 4K:?:� CA64:2=:J2X:� L?
56A:CD2B62� 5B@8EB:=@B�
2?82;2X::� 6B2E� B64@>A6?�
C2X:� A6?DBE� L?42CVB:=6
25EC6� =2� 3E86DE=� 56� CD2D�
2E� 7@CD� 25EU:� 4@?C:=:6B:
CDBV:?:� A6?DBE� 2� CAB:;:?:
2ED@B:D2D62� F2>2=V� L?
=EAD2� L>A@DB:F2� 4@?DB2�
32?56:��
�� 5EAV� 2?E=� �

��� 8EF6B�
?VB:=6� '%#�'�#� 2E� 56C�
7::?X2D� AE?4D6=6� F2>2=6
5:?� 7B@?D:6B2� 56� F6CD� �L?

4@?5:X::=6�L?�42B6�,?82B:2�2
>6?X:?ED� AE?4D6=6� F2>2=6�
DB2?C7@B>K?5E�=6� L?� FV>:
56�:?D6B:@B�U:�2�>2:�2?82;2D
A6BC@?2=��� @� A2BD6� 5:?DB6
C42?6B6� 2E� 7@CD� 2F2B:2D6�� 2
7@CD� 5:CA@?:�3:=:J2D� �	
� 5:?
A6BC@?2=E=� F2>2=�� C�2
86?6B2=:J2D� CD2B62� 56
AB@F:J@B2D� 2� 7E?4X::=@B� 56
4@?5E46B6�� :2B� ?E>:B:=6� L?
246CD6� 7E?4X::� C�2E� 7V4ED
?E>2:�A6�4B:D6B::�A@=:D:46��

�6� 2C6>6?62�� 2>
AB6J6?D2D� B624X:2� U67:=@B� 56
:?CD:DEX::�L>A@DB:F2�46=@B�46
2E� 2FED� B6JE=D2D6� L?� 56C4@�
A6B:B62�E?@B�7B2E56�

�>�2>:?D:D�L?�246CD�C6?C�
42JE=� >6>3B:=@B� ?@UDB:
�:E4V� �>:=:2?� U:� $2B:?
-:B8:=� 42B6� 2E� 4@?CD2D2D� U:
B64EA6B2D� E?� AB6;E5:4:E� 56

A6CD6� �� >:=:@2?6� 6EB@� =2� *�
'6DB@>� *��� AB:?� ?6A=2D2
244:J6=@B��
S?� =@4� CV� 7:6� B64@>A6?C2X:�
246UD:2�2E�7@CD�496>2X:�L?�3:B@E=
AB6U6�5:?D6=E:� �%���� *@B:?
�=6;?2B��U:�46BD2X:��56�72XV�4E�U67::
AB@76C:@?2=:��A6?DBE�4V�2E�7@CD�L?
4@?DB@=� U:� 2E� 4@?CD2D2D� B6CA64�
D:FE=�AB6;E5:4:E��
*2?4X:E?62� 46BEDV� 56� *@B:?
�=6;?2B�U:�2A=:42DV�56� �4@?5E46�

�



�	���
����	����
	���
����	����


B62� 2ED@B:DVX::� F2>2=6� 2� 7@CD� 56
56CD:DE:B6�5:?�7E?4X:2�AE3=:4V�
�6?67:4::?5�56�CAB:;:?E=�C:?5:�

42DE=E:�� 46:� 5@:� >6>3B:� 56
C:?5:42D� 2E� CECA6?52D� U:� 2?E=2D
@B5:?6=6� 56� 56CD:DE:B6�� $2B:?
-:B8:=� 2B6� 56� AB:>:D� CE>2� 56
�
�


�=6:�52E?6�>@B2=6��
,?� 2=D� 42J� AB6J6?D2D� L?� >2CC�

>65:2� 2� 7@CD� 46=� 2=� =:56BE=E:
?@CDBE� 56� =2� -2>2� *:B6D� 42B6� 2
42ADEB2D� 2AB@H:>2D:F� ���



A2496D6�56�X:8VB:�56�4@?DB2�
32?5V�� S?� 24662U:� J:�� 2� 7@CD
C49:>32D�5:?�7E?4X:2�56�U67
3:B@E�F2>2=��:2B�5EAV�
�J:=6
2�7@CD�L?56AVBD2D�56�=2�=@4E=
56� >E?4V�� 7::?5� DB:>:C� =2
2=DV�E?:D2D6�F2>2=V���EAV�46
2�4KUD:82D�AB@46CE=��4@?5E46�
B62�FV>:=@B�2�>6?X:?ED�5@EV
A6BC@2?6� A6� 24662U:� 7E?4X:6
56�U67�3:B@E�F2>2=�

�E� @42J:2� B6@B82?:JVB::�
D@2D6� 46=6� DB6:� A6BC@2?6
>6?X:@?2D6� 2?D6B:@B� 2E� 7@CD
5:CA@?:3:=:J2D6�� 56U:� �:E4V
�>:=:2?�2F62�B2A@BDEB:=6�56
C6BF:4:E� CECA6?52D6� A6?DBE
24D:F:D2D6� C:?5:42=V�� :2B� $2�
B:?� -:B8:=� 6B2� L?� 4@?465:E
>65:42=�� '6?DBE� �:E4V� �>:=:2?�
56CD:DE:D�56�5@EV�@B:�L?�5@:�2?:�
>VCEB2�?E�U:�2�AB@5EC�6764D6=6�
L?DBE4KD�2F@42X::�C:?5:42DE=E:�2E
CECA6?52D�U:�56�2462CDV�52DV�@B�
5:?E=�56�56CD:DE:B6�

&A@BDE?:D2D62� :6U:B::� AE3=:46� 2
=:56B:=@B�'B@�#6H�A6�2462CDV�D6>V
2� 7@CD� 56J3VDEDV� L?� 4@?DB25:4�
D@B:E�56�>6>3B::�56�C:?5:42D��

$@D:F2X:2� 2A2B:X::=@B� L?� >2CC�
>65:2�B6J:5V�L?�72ADE=�4V�24X:E�
?:=6� 6B2E� L?5B6AD2D6� L>A@DB:F2
286?X:=@B�56�A@=:X:6�56�7B@?D:6BV
U:�2�4KD@BF2�=E4BVD@B:�F2>2=:�24E�
J2X:� 56� 2?E>:X:� A@=:D:4:6?:� 42
7::?5�AB:?4:A2=::�F:?@F2X:�56�4@�
BEAX:2� 5:?� )@>K?:2�� �6� 2C6�
>6?62��4@?UD:6?D:J2B62�72ADE=E:
4V� DB63E:6� CV� B624X:@?V>� L>A@�
DB:F2� C:CD6>E=E:� 4@BEAX:6:� :?CD:�
DEX:@?2=:J2D6� 42B6� 2764D62JV

5B6ADEB:=6�AB@76C:@?2=6�U:�C2=2B:�
2=6�� 42B:6B2� U:� 49:2B� =@4E=� 56
>E?4V��2�4@?CD:DE:D�E?�2=D�>@D:F
56�2A2B:X:6�L?�AB6CV�

TD::?5�4V�?E�2F6>�>6>3B:�:>�
A=:42X:� L?� 72AD6� 56� 4@BEAX:6�
C4@AE=� 2A2B:X::=@B� L?� >2CC�>6�
5:2� 2� 7@CD� U:� 246=2� 56� 2� >ED2
2D6?X:2�CAB6�:56?D:7:42B62�256FV�
B2X:=@B� 36?67:4:2B:� 2:� UAV8:=@B
5:?� FV>:�� 7@=@C:?5�� L?� 246CD

C6?C��:?7@B>2X::=6�A6�42B6�=6�56�
X:?62>�

$E=X:�@2>6?:�2E�CAEC�4V�246=6
4@>E?:42D6�U:�564=2B2X::�56�AB6�
CV� 2E� 7@CD� E?� 24D� 56� 4EB2;�
42B24D6B:CD:4�?E>2:�46=@B�42B6�C6
UD:E� 4@B64X:� U:� ?E� 2E� 7@CD� L?86�
?E?49:2X:� 56� C:CD6>E=� 4@BEA�
X:6:���
�EAV� 46F2� D:>A� 56� =2� RC42?�

52=E=�UAV8:=@B�5:?�FV>:P��AED6>
CECX:?6� 4V� =E4BEB:=6� A6� 42B6� =6�
2>�AB6J6?D2D�2E�7@CD�4@?7:B>2D6��
�?E>6BV>��L?�246CD�C6?C�
�� 6H:CD6?X2� E?E:� C:CD6>� A:B2>:�
52=�2=�4@BEAX:6:�
�� :>A=:42B62� E?@B� U67:� 2:� :?CD:�
DEX::=@B�AE3=:46��4662�46�56>@?�
CDB62JV� 72ADE=� 4V�� L?� )@>K?:2�
4@BEAX:2�6CD6�:?CD:DEX:@?2=:J2DV�
��72ADE=�4V�)@>K?:2�?E�6CD6�AB6�
8VD:DV� A6?DBE� C49:>32B6�� AB6C2
?E�2�7@CD�5:CAECV�CV�AB6J:?D6�?E�

>6=6� A:6C6=@B� :>A@BD2?D6� 56
U29��=2�A@AE=2X:6�2;E?8K?5�5@2B
4662� 46� B6JE=D2� 5:?� 5:CAED6
A@=:D:46�� :?F6CD:82X::=6� @AB:?5E�
C6�5@2B�=2�32J2�A:B2>:56:�
�� 2E� 7@CD� C24B:7:42X:� RA:@?::P�
R42::P�U:�?:4:@�2=DV�A:6CV�
�� C:CD6>E=� 56� B6AB6C:E?6� 6CD6
7E?4X:@?2=��

S?�246CD�C6?C��2>:?D:>�72ADE=
4V� �% � C�2� 2ED@C6C:J2D
4E� AB:F:B6� =2� O2F6B62P
AB6U65:?D6=E:� 'B@� #6H�
A6?DBE�42�A6CD6���=E?:�CV
4=2C6J6� 5@C2BE=�� �%���
E=�2�564:C�4@?DB@=E=�24D:�
F:DVX::� 64@?@>:46� 2� C:?�
5:42DE=E:�49:2B�L?�J:E2�L?
42B6�=:56B::�246CDE:2�CEC�
X:?62E� @� 4@?76B:?XV� 56
AB6CV�L?�42B6�C6�AB6J6?D2
U:� :>A=:42B62�L?�C42?52=
49:2B� 2� U67E=E:� �%���
AB@4EB@B::� 2E� 5:CAEC
A6B496J:X::� D6=6F:J2D6� =2
5@>:4:=::=6� =:56B:=@B� 'B@
#6H�A6?DBE�>@D:F6�L?49:�
AE:D6� �56=2A:52B62� E?E:
+ )� 56� 2?D6?6� 2ED@�
56A@J:D2D6� =2� ** )� U:
5:CDB:3E:D6� >6>3B:=@B

56�C:?5:42D���
#2� RC6C:J2B62P� E?6:� 2C@4:2X::

56� B6F@=EX:@?2B:�� AB6U65:?D6=6
'B@� #6H� 6CD6� 46B46D2D� A6?DBE
:?CD:82B62� A@=:X:UD:=@B� =2
25B6C2B62� 56� 4EF:?D6� ;:8?:D@2B6
U:�A6?DBE�2BE?42B62�42C496D6=@B�
4E�@42J:2�>:D:?8E=E:�A@=:X:UD:=@B
5:?�C6AD6>3B:6��
�
�

#2�C6C:J2B62�=E:�-L=?6:��=@B:?�U:
2� =E:� *D2?4E� $2B:EC�� �86?X:2
%2X:@?2=V� 56�  ?D68B:D2D6�� 2� >2:
F6B:7:42D� 2F6B62� 72>:=:6:� #:?4E
5@3K?5:DV� U:� L?� A6B:@252� 
�����
�


�
���
��

��U:��5EAV�E?�2?�U:
;E>VD2D6� 56� F6B:7:4VB:� =2� �E�
D@B:D2D62� %2X:@?2=V� 2� -V>:=@B�
&7:4:E=� %2X:@?2=� 2=� )68:CDBE=E:
�@>6BXE=E:�� �5>:?:CDB2X:2� �:�
?2?X6=@B� 'E3=:46�� &7:4:E=� 56
�252CDBE�� �:B64X:2� �6?6B2=V� 56
)68:>� '6B>:C6� �ED@�� �:B@E=�56�



� 	���
����	����
	���
����	����


�B65:D�� �)��� �=A92
�2?<�� ��)� U:� )2:776:C6?
�2?<�� AB:?� B2A@BDE=� 56
6F2=E2B6�5:?�

�����
����2
4@?CD2D2D�EB>VD@2B6=6�
RI8� :0;49,/,� <>:><L� 0?,�
6>L;44� 8>� <�,>� 4/08=414.,=
060708=0� /0� D8.L6.,;0�� /0
.L=;0� /6�� �48.>� (,<460�� ,
6024<6,M404� :;4?48/� ;024�
7>6� /0.6,;L;44� ,?0;44�� ,
.98164.=069;� /0� 48=0;0<0� K4
,6� 48.97:,=4-464=LM469;�
D8=;>.C=�,� ;0<:0.=,=�6024<�
6,M4,� :;4?48/� /0.6,;,;0,
,?0;44�� D8� <08<>6� .L� 8>
0@4<=L� /410;08M0� <078414�
.,=4?0�� D8=;>.C=� ?,69,;0,
?084=>;469;� ;0,64B,=0� 0<=0
7,4� 7,;0� /0.C=� ?,69,;0,
->8>;469;� .>7:L;,=0� <>�
:><0�47:9B4=L;44�P�

$2:�>E=D�� :?CD2?X2�2
;E5642D� C@=:4:D2B62� =E:
#EAE�$:B462�56�2�6F24E2
72>:=:2� #:?4E� 5:?� AB@�
AB:E=� 2A2BD2>6?D� A6?DBE
72ADE=� 4V� =2� 2462� 25B6CV
6CD6� U:� C65:E=� �C@4:2X:6:
'B@76C:@?2=6� 'B@=6H�� B6C�
A:?8K?5�24X:E?62�42�?6L?�
D6>6:2DV�
%:4:� �:B64X:2� %2X:@?2=V

�?D:4@BEAX:6� ?E� 2� CD2D
56@A2BD6�� �:?� >::=6� 56
2ED@DEB:C>6�42B6�C6�FK?5
2?E2=� L?� )@>K?:2�� C�2
R2ED@C6C:J2DP�4E�AB:F:B6�=2
FK?J2B62�E?E:�2ED@DEB:C>
56�-2C:=6�#:?4E��S?�EB>2
F6B:7:4VB:=@B� C�2� 4@?CD2D2D
4V� 2ED@DEB:C>E=� 2� 7@CD
FK?5ED� CE3� AB6XE=� 56
42D2=@8�� 5B6AD� A6?DBE
42B6�2E�4=2C2D�5@C2BE=�

�K?5� C6� AE?62� AB@�
3=6>2� 4:?6� >2:� A@2D6
CV�=�F6B:7:46�A6�#:?4E��=2
EU2�246CDE:2�2E�F6?:D�46:
56�=2�'B@D64X:2��@A:=E=E:
A6?DBE� 2� 4@?CD2D2� 524V
4@A:::� 246CDE:2� 2E� 4@?�
5:X::�?@B>2=6�56�DB2:�

S?�=E>62�B62=V��F:2X2
32D6�7:=>E=��



�	���
����	����
	���
����	����


�ED@56?E?X�L?�425BE=�E?6:�4@?76B:?X6�56�AB6C6�
4E�AB:F:B6�=2�4:B4E:DE=�UAV8::�5:?�FV>:

FI8�1,:=��D8�:0;49,/,�
�����		��
D8� .,64=,=0� /0� 6>.;L=9;� ?,7,6� K4
K01� /0� ?,7L� D8� .,/;>6� �4;9>6>4
(,7,6� �4>;24>�� ,7� .960.=,=
<>70�/0�-,84�/0�6,�6>.;L=9;44�?,�
7,64� :08=;>� ,�4� /,� 6>4� (,<460
 ,;4.,�� :;0K0/48=060� %48/4.,=>�
6>4�!,M498,6�(,7,6�H'84;0,G�
%>7,�6>8,;L�:0�.,;0�4�9�/L/0,7

:0;<98,6� 0;,�� D8� 70/40�� ��			�
���		�/0�/96,;4��
I8� ,.06,K4� =47:�� ,6=0� /9>L� :0;�

<9,80� /48� .,/;>6�-4;9>6>4�?,7,6
D4�7,4�/L/0,>�,6=0�<>70�/0�-,84�
�>89<.� D8� ,.0<=� <08<� .L� $9-0;=
�;4<=94�D4�/L/0,�=9=���			� �� ���		
/0� /96,;4�� 4,;� �49-,8>� �>2084,
�64/0;>6� /0� <48/4.,=� H'84;0,G� /0
6,� 84?06>6� �4;9>6>4� (,7,6� �4>;�
24>�� D4� /L/0,� 9� <>7L� /0� -,84� ,
.L;>4� .>,8=>7� 8>� D6� .>89<.�� �0
7>6=0� 9;4� 70;20,7� D7:;0>8L� .>
$9-0;=� �;4<=94�D8� /410;4=0�69.,M44
/48��>.>;0K=4�:08=;>�,�4�/,�-,844
6>4� (,<460�  ,;4.,�� �48� 4819;7,�
M4460� :0� .,;0� 60� /0M48�� (,<460
 ,;4.,� 69.>4,� D8� ,:,;=,708=>6
/48� �>.>;0K=4� �/48�B98,� �;4<=9;�
,�6>4��49-,8>��>2084,�
�>� 9.,B4,� /0:6,<L;469;�� :08=;>

,�4� :;0/,� <>7060� :;9?084=0� /48
74=L�� ,7� D8=C684=� 6>.;L=9;4� ?,�
7,64�K4�/48�,6=0�-4;9>;4�?,7,60����

��,7� ;0.>89<.>=� :0� 8>74M44
#46.L��648�K4� ,;4><��L48L;0,�/0
6,��4;9>6�(,7,6��98<=,8M,��

�>89<.� 1,:=>6� .L� #46.L� �648� D4
/L/0,�<>7,�/0�
	�			�/96,;4�

'8060� /48� ,.0<=0� 1,:=0� 0;,>

.>89<.>=0� K4� /0� .L=;0� 914M0;4
%�$���� I8� ,.0<=� <08<�� ,748=0<.
1,:=>6� .L� D8� ,8>6� �		
�� �;L�
.4>80<.>� J0;-,8� /48� .,/;>6
%�$���� �4>;24>�� .>� ,5>=9;>6� 6>�
.;L=9;>6>4�?,7,6�(9480,��,8�,
010.=>,=� 9� D8;024<=;,;0� ,� >804
K0/48M0� ,/�39.� D8� .,;0� $9-0;=
�;4<=94� 60� <:>80,� 6>.;L=9;469;
?,7,64�.L� ,;4.,�(,<460�,�<964�
.4=,=�9�<>7L�7,4�7,;0�/0�-,84�
/;0:=� .98<0.48ML� ,;� =;0->4� <L

.9=4B0B0� 140.,;0� .>� <>70� 7,4
7,;4�

�>89<.� 1,:=>6� .L� <4<=07>6� /0
.960.=,;0�,6�6>4� ,;4.,�(,<460�0;,
19;7,=�/48�K014�/0�?L74�K4�K014�/0
=>;L�<,>�,8>74M4�64/0;4�/0�<48/4�
.,=�� %964.4=,� /0� 6,� K01>6� ,>=9;4�
=LM44� ?,7,60� <L�4� 8>70,<.L� D8
1>8.M44�:0�.04�48/4.,M4�/0�,.0<=,�D8
<.347->6�6484K=44�:>-64.0���0�7,4
7>6=0�9;4�D4�,70848M,�:0�K0144�,>�
=9;4=LM44�?,7,60�.>� :;9=0<=0�<48�
/4.,60�K4�,=,.>;4�D8�7,<<�70/4,�

#;48� 4816>08M,� :0� .,;0� 9� ,?0,�
(,<460� ,;4.,�910;0,�:;9=0.M40�D8
1>8.M40�� :;979?L;4� D8
1>8.M44� /0� .98/>.0;0�
:;9=0.M40�D8�.,B�/0�/4<�
:984-464BL;4� .,� >;7,;0
,� ;09;2,84BL;44� ,>=9;4�
=LM44�?,7,60��
#;48�707-;44�/0�<48/4�
.,=� :0� .,;0�4�,� ,?>=�D8
.974<4,� /0� /4<.4:648L
<,8.M498,�<,>�<.L:,�/0
;L<:>8/0;0� /4<.4:648,�
;L��/>:L�.,B��6>.;L=9;44
?,7,64� .0;.0=,M4� /4<.4�
:648,;�

 ,4� 7>6=0� :0;<9,80
.,;0� ,>� .98=;4->4=� .>
<>70�/0�-,84�6,�(,<460
 ,;4.,�,>�19<=�:;979�
?,=0� D8� 1>8.M40�� /0�,
6>82>6�=47:>6>4��
�<=106��
��$9-0;=� �;4<=94� ,�19<=
8>74=� K01� /0� ?,7L� 6,
�4>;24>� �,.=>,6708=0

:;010.=�,6�5>/0M>6>4��4>;24>��
��#46.L� �648� ,�19<=�:;979?,=�K01
,6� �4;9>6>4� (,7,6� �98<=,8M,� K4
/4;0.=9;� ,6� �4;0.M404� $02498,60
(,7,60��98<=,8M,�
�� ,;4><��L48L;0,�K01�,6��4;0.M404
%>:;,?0230;0� (,7,6L� �98<=,8�
M,�
�� �,8� �9,8� $027,8�� 19<=� .98<4�
640;� ,6� 6>4� !484� %L:>8,;>�� /4;0.�
=9;�,6��4;0.M404�$02498,60�(,7,�
60� �>.>;0K=4�� 64/0;� /0� <48/4.,=
,>=9<><:08/,=� /48� 1>8.M40�� 1448/
,82,5,=�,6�<48/4.,=>6>4�'84;0,��,
19<=� 8>74=� .98<4640;� ,6� 7484<�
=;>6>4��48,8M069;�#>-64.0��%0-,<�
=4,8�(6L/0<.>�
�� ,;.06� >=0<.>��?4.0:;0K0/48=0
6,�84?06�8,M498,6�,6�%48/4.,=>6>4
'84;0,G�� ,� 19<=� :;979?,=� /48
�		�� /4;0.=9;� 6,� �4;0.M4,� #;9.0�
/>;4� (,7,60� /48� .,/;>6� ��!�(��
,>=9;4BC8/� .974<498,;44� D8� ?,�
7L�� 14;7060� /0� />=A�1;00� K4� /410�
;4=0�9:0;,M4>84�?,7,60�
�� $9709� +,3,;4,�� 19<=� 64/0;� 6,
84?06>6� �4;0.M404� $02498,60

�



�� 	���
����	����
	���
����	����


�E>� 6B2� 56� 2UD6AD2D� B6@B82�
?:J2B62� 2ED@B:DVX::� F2>2=6� C�2
6764DE2D� 4E� L?4V=42B62� AB6F6�
56B:=@B�=682=6�U:�2�AB:?4:A::=@B�56
DB2?CA2B6?XV� U:� @3:64D:F:D2D6�
EB>VB:?5� L?56AVBD2B62�� L?� CA6�
4:2=��2�A6BC@2?6=@B�:?4@>@56�C2E
?6:>A=:42D6� L?� 24D:F:D2D62� :?�
7B24X:@?2=V�
S?� �ED@B:D2D62�%2X:@?2=V�2� -V�

>:=@B�� @52DV� 4E� :?DB2B62� L?
F:8@2B6� 2� ����� ?B�� ���	�
���
C496>2� 56� A6BC@?2=� 2� 7@CD
B65ECV�4E� ������56�A@CDEB:��5:?�
DB6�42B6��

�@4EA2D6��B6CA64D:F�56
=2� ������ =2� 
������ $6?X:@?V>� 4V
2462CDV�2ED@B:D2D6�2B6�42�2DB:3EX::
AB:?4:A2=6��4@?DB@=E=�=2�7B@?D:6BV
2=� 3E?EB:=@B� U:� >VB7EB:=@B�� 4@?�
DB@=E=� 24D:F:DVX::� 56� :>A@BD�
6HA@BD� 2=� A6BC@2?6=@B� ;EB:5:46
B@>K?6� U:� 4@?DB@=E=� 24D:F:DVX::
C@4:6DVX:=@B� 42B6� 2E� L?� @3:64DE=
56� 24D:F:D2D6� AB@5E46B62� 3E?E�

B:=@B�A6?DBE�42B6�C6�A=VD6C4�244:�
J6�� 'B:?� 25@AD2B62� 246CDE:� 24D
?@B>2D:F� U:� :>A=:4:D� B65E46B62
A6BC@?2=E=E:��AB6FVJED�L?�CD2DE=
56� 7E?4X::� 4E� >2:� >E=D� 56� @
DB6:>6��C�2E�4B62D�>2B:� 5:C7E?4�
X:@?2=:DVX:� L?� 56BE=2B62� 24D:F:�
DVX::�:?CD:DEX:6:��'6?DBE�2�6F:56?�
X:2� C:DE2X:2� ?646C2BE=E:� 56� A6B�
C@?2=��DB63E:6�AB64:J2D�4V�=2�>@�
>6?DE=� B6@B82?:JVB::�� L?� 425BE=
CDBE4DEB:=@B� 4E� 2DB:3EX::� 56� 4@?�
DB@=��L?�5@>6?:E=� :?CA64X:6:�7:C�
42=6�2�244:J6=@B�U:�2=�4@?DB@=E=E:
E=D6B:@B�2=�5B6ADEB:=@B�56�:>A@BD�
6H:CD2� E?� ?E>VB� 56� ?E>2:� ��

A6BC@2?6���4E�>E=D�CE3�?646C2BE=
56� A6BC@?2=� 46� 2B� DB63E:� 2=@42D
246CD@B�D:AEB:�56�24D:F:DVX:�
S?�4662�46�AB:F6UD6�C6=64X:@?2B62
A6BC@?2=E=E:�F2>2=�AB:?�6H2>6�
?E=� 56� D6CD2B6� AB@76C:@?2=V�� 2�
46CD2�?E�2�X:?ED�4@?D�56�4B:D6B::=6
AB6FVJED6� 56� =686�� 56� 4@>E�

?:42B62� 3:3=:@8B27:6:� L?� D6B>6�
?E=�=682=��56�CECA6?52B62�B2A@B�
DEB:=@B� 56� C6BF:4:E� A6?DBE� :?42�
A24:D2D6�D6>A@B2BV�56�>E?4V��56
AB@D64X:2� =68::� A6?DBE� =:56B::� 56
C:?5:42D��56�5@>6?::=6�L?�42B6�LU:
56C7VUEB2E�24D:F:D2D62�2?82;2X::�
6D4�

'B@465EB2� 56� C6=64X:@?2B6� 2
A6BC@?2=E=E:�2�7@CD�?6=682=V�5:?
EB>VD@2B6=6�>@D:F6�
��� *�2E� L?4V=42D� AB6F656B:=6� 2BD�
�

�2=:?����5:?�#6862�?B�����	����
R�A=:42B62�AB6F656B:=@B�2=:?�����
C6� 7246� 4E� B6CA64D2B62� EB>VD@2�
B6=@B�4B:D6B::��

2��42D68@B:2��4=2C2�U:��5EAV�42J�
8B25E=� AB@76C:@?2=� 2=6� 7E?4X:@�
?2BE=E:�AE3=:4��
3��L?56A=:?:B62�4B:D6B::=@B�CA64:�
7:46�CD23:=:D6�A6?DBE�7E?4X:2�AE�
3=:4V��

4��AB68VD:B62�AB@76C:@?2=V��
5��CV�7:�56C7VUEB2D�24D:F:DVX:�C:�

)6@B82?:J2B62��ED@B:DVX::�%2X:@?2=6�2�-V>:=@B�
N�=2�L?46AED�U:�=2�M�C7KBU:D��

(,7,60� �>.>;0K=4�� ,� 19<=� 8>74=
/4;0.=9;� ,/5>8.=� 6,� (,7,� #69�
40K=4�
�� �4?4>� �>;-,.� ,.=>,6>6� K01� ,6
�4;9>6>4� (,7,6� �98<=,8M,�� 8>�
74=� D8� 1>8.M40� :;48� D8M06020;0,
/48=;0� (,<460�  ,;4.,� K4� �92,=>
�>208�
#;48�48=0;70/4>6�19<=>6>4�%0.;0�

=,;� 2080;,6� ,6� �!�#�� �309;230
%=,7-06>�� :;0K0/48=060� %48/4.,�
=>6>4� H'84;0,G� K4� �64,8M04� H%0/
�0@G�� (,<460�  ,;4.,�� .98=;96,
8>74;460�D8�1>8.M4460�/0�.98/>.0;0
,=C=� /48� ?L74� .C=� K4� /48� ,6=0
48<=4=>M44� :>-64.0�� I8� ,8>6� �		��
:;48�4816>08M,�6>4�(,<460� ,;4.,�
%=,7-06>��309;230�,�19<=�8>74=
/4;0.=9;� ,6� �4;0.M404� $0<>;<0
'7,80� /48� .,/;>6� ,>=9;4=LM44
?,7,60��"/,=L�.>�:;06>,;0,�,=;4�
->M4469;� /0� 8>74;0� ,� K01469;� K4
/4;0.=9;469;� /0� ?L74�� /0� .L=;0
�!����%=,7-06>��309;230�,�19<=
,?,8<,=� /4;0.=9;�6,� �4;0.M4,�$0�
<>;<0�'7,80�/48��!���
J=4>� .L� :0;<9,8060� <><M48>=0� /0

(,<460�  ,;4.,� ,?0,>� D8=C40=,=0
D8� 8>74;460� :0� 1>8.M44� D8,48=0,
:;9:>80;469;� 1L.>=0� /0� :;010.M44
5>/0M069;�
�,� 7,4� 7>6=0� D8=C684;4�� (,<460

 ,;4.,� <><M480,� .L� K4�,� 1L.>=
;06,M44�D8�7,<<�70/4,� :;48� -,844
K4� .,/9>;460� :0� .,;0� 60�,� 910;4=�
:;0.>7� K4� :;48� 70<060� /0� 6,
;0<=,>;,8=060�/0�6>@�

I74� ,/>.� ,748=0� .L� (,<460
 ,;4.,� 74�,� <964.4=,=� <>7,� /0
�			� /96,;4� :08=;>� ,�K4� .>7:L;,
/4:697,�/0�64.08ML��I8�,.0<=�<08<�
7�,7�D8=C684=� .>� ,.0<=,�6,�$0<�
=,>;,8=>6� �96/08� �64=B�� �0� 1,ML
.>� 7480� 4�,� /,=� -,844� >804� :0;�
<9,80� .,;0� <0� :;0B08=,� .,� 1448/
<0.;0=,;,� >84?0;<4=LM44�� �>:L� �

/0�9;0�� (,<460�  ,;4.,�0;,� ,-<96�
?08=� .>� /4:697L� /0�64.08ML��1L;L
<L�14�19<=�?;09/,=L�6,�>8�.>;<�<,>
0@,708�
�48� 4819;7,M4460� :0� .,;0� 60� ,7�

(,<460�  ,;4.,�K4�,�D8=L;4=�4816>�
08M,� /0�,� 6>82>6� =47:>6>4�� >8,
/48=;0� .98/4M4460� /0� 8>74;0� ,

>8>4� /4;0.=9;� 0<=0� K4� ,.00,� /0� ,
H<0�D8M06020G�.>�,.0<=,��  ,4�K=4>
.L�D8.0,;.L�<L�K4�2L<0,<.L� .96,�
-9;,=9;4� K4� D8� ;C8/>6� :964M404� /0
1;98=40;L�� 8>748/� >8� :964M4<=� D8
1>8.M4,� /0�?4.0:;0K0/48=0� ,6� �64�
,8M04�H%0/��0@G��
�48� �		�� ,7� ;01>B,=� <L�4� 7,4

/,>� <>70� /0� -,84�� /;0:=� :08=;>
.,;0�,�1L.>=�:;0<4>84�,<>:;,�70,
K4�,<>:;,�K01>6>4�:964M404��4>;24>
<L� 7L� ;0M48L� D8� ,;0<=� 1448/� ,.>�
B,=�� D8� 79/� 805><=414.,=�� .L� 8>
,7�19<=�6,�<0;?4.4>�K4�,7�D8.,<,=
<,6,;4>�
�48� ,8>6� �		��8>�7,4�6>.;0B�D8

.,/;>6�,>=9;4=LM44�?,7,60�G

%@DV��
�ED@56?E?XVD@BE=� ?E� 2� 7@CD

?:4:@52DV�>6>3BE�'B@�#6H�
S?DB6� D:>A�� �EB324� #:F:E�� � U:

�@82DE��E86?�2E�7@CD�B6X:?EX:�L?
C42?52=E=� UAV8:=@B� 5:?� -2>2
�@?CD2?X2�� 7::?5� L?� 2B6CD� U:� =2
52D2�AE3=:4VB::�B6F:CD6:�

�



>:=2B6�P�� DB64K?5E�C6� 5:B64D� =2
56A2BD2;2B62�AB:?�6H2>6?��A@DB:�
F:D�2BD�� �

�2=:?�� 
�5:?�#6862�?B�
���	������ S?� 246CD� C6?C�� ?E� C�2
X:?ED� 4@?D� ?:4:� 56� >6D@5@=@8:2
AB@AECV� U:� 2AB@32DV� 56� 4VDB6
�86?X:2� %2X:@?2=V� 2� �E?4X:@�
?2B:=@B� 'E3=:4:� B676B:D@2B6� =2
>@52=:D2D62� 56� B6@B82?:J2B6� 2
24D:F:DVX::� :?CD:DEX::=@B� AE3=:46
AB:?�B65E46B62�A@CDEB:=@B�@4EA2�
D6�56�7E?4X:@?2B::�AE3=:4:���
���%E�C�2�B6CA64D2D�=6862�L?�4662
46� AB:F6UD6� 24@B52B62� AB62F:�
JE=E:�56�

�56�J:=6�42=6?52B:CD:46
56�=2�B65E46B62�A@CDE=E:��'B24D:4�
C�2� 52D� AB62F:J� DEDEB@B� 2?82;2�
X:=@B�5:?�4@>A2BD:>6?D6=6�CEAE�
C6� B6@B82?:JVB::�� 56U:� ?E� C�2E
56C7::?X2D�A@CDEB:=6�DEDEB@B�46=@B
46� 2E� AB:>:D� AB62F:J� �@� A2BD6
5:?DB6�A@CDEB:�2E�7@CD�56C7::?X2D6
L?�52D2�56�
��
���
�����:2B�46:�>2:
>E=X:�2E�7@CD�B6A2BD:J2X:�A6�7E?4�
X::=6�A6�42B6�=6�@4EA2E�U:�L?2:?D6
56�24@B52B62�AB62F:JE=E:�
�>:D6B62�AB62F:JE=E:�6B2� ;ECD:�

7:42DV� 5:?� >@>6?DE=� L?� 42B6� C6
B65E462�A@CDE=�@4EA2D�C2E�L?�EB�
>2� AB@46CE=E:� 56� B6@B82?:J2B6
U:�2A=:42B6�2�4B:D6B::=@B��B6CA64D:F
2� 6H2>6?E=E:� 56� C6=64X:@?2B6
C2E�56A2BD2;2B6���2?82;2X::�?E�2B
7:� 7@CD� B6A2BD:J2X:� A6� E?� A@CD
4@B6CAE?JVD@B� CDE5::=@B� U:� AB6�
8VD:B::�AB@76C:@?2=6�
$6?X:@?V>� 4V� L?� 4@?7@B>:D2D6

4E�AB6F656B:=6�2BD���

�2=:?����5:?
#6862� ?B�� ���	������ AB:F:?5
*D2DEDE=� 7E?4X:@?2B:=@B� AE3=:4:�
4E� >@5:7:4VB:=6� U:� 4@>A=6DVB:=6
E=D6B:@2B6���)65E46B62�E?E:�A@CD
6CD6� ;ECD:7:42DV� 524V� 2DB:3EX::=6
276B6?D6�246CDE:2�C6�>@5:7:4V�L?
AB@A@BX:6�56�A6CD6��
��C2E�524V
CE?D�>@5:7:42D6�4@?5:X::=6�CA64:�
7:46� 56� @4EA2B6� 2� A@CDE=E:� B6C�
A64D:F��B676B:D@2B6�=2�CDE5::�P�

�� &B5:?6=6� AB:?� 42B6� C�2E
2AB@32D� B68E=2>6?D6=6� A6?DBE
@B82?:J2B62� U:� 56C7VUEB2B62
6H2>6?E=E:� 56� D6CD2B6� AB@76�
C:@?2=V� ?E� 2E� 7@CD� AE3=:42D6� L?
$@?:D@BE=�&7:4:2=�2=�)@>K?:6:�
��� 'B:?� B68E=2>6?D6=6� A6?DBE

@B82?:J2B62� U:� 56C7VUEB2B62
6H2>6?E=E:� 56� D6CD2B6� AB@76�
C:@?2=V�?E�C�2�AB6FVJED�6764DE2�
B62�E?6:�C6=64DVB:�U:�56A2BD2;VB:�2
2?82;2X:=@B� 5:?DB�E?� 4@>A2BD:�
>6?D� CEAEC� B6@B82?:JVB::� 2CD76=
L?4KD��L?�@B5:?62�>65::=@B�CV�7:6
L?425B2X:� L?� ?@:=6� 7E?4X::�� 4:� C�2
CD23:=:D� E?� 32B6>� >:?:>� 56
AB@>@F2B6��42B6�A@2D6�4@?5E46�
7:6�=2�564=2B2B62�42�7::?5�25>:U:
>2:� >E=X:� 564KD� ?E>VBE=� 56
A@CDEB:�� 7:6� F@B� 7:� 6=:36B2X:� 5:?
7E?4X:6�� >2:� >E=X:� 564KD� A@CDE�
B:=6�56C7::?X2D6���46CD�=E4BE�6CD6
AB6FVJED� L?� 2BD�� ��� 5:?� �?6H6=6
��� U:� ��� 2=6� &�A��%��� ?B�� ��
�
5:?� 
��
���
���� 72AD� 46� 6CD6� L?
4@?�DB25:4X:6� 4E� AB6F656B:=6� 2BD�
���U:��

�5:?�#6862�?B�����	�����
)68E=2>6?DE=�2�7@CD�AE3=:42D�A6
C:D6�E=� 2ED@B:DVX::� F2>2=6� CE3
5@EV�7@B>6�5:76B:D6��7VBV�2�6H:CD2
E?�@B5:?�56�>@5:7:42B6�
��� �:3=:@8B27:2�A6?DBE�6H2>6?�2
7@CD� 2AB@32DV� AB:?� &�A�� �%��
?B������	���
���
����564:�4E�4:?4:
J:=6�L?2:?D6�56�6H2>6?��
'B64:JV>�72ADE=�4V��A@DB:F:D��2BD�


���2=:?�� ��5:?� �����?B�� ���	�

�
3:3=:@8B27:2� C6� 27:U62JV� 4E� 46=
AEX:?� 

� 56� J:=6� L?2:?D6� 56
56C7VUEB2B62�6H2>6?E=E:�
���%E�C�2E�B6CA64D2D�AB6F656B:=6
2BD�� ��2=:?�� �
��5:?� �?6H6=6����U:
��� 2=6�&�A�� �%���?B�� ��
�� � 5:?

��
���
���� L?� C6?CE=� 4V�� 56U:
6H2>6?6=6�2E�L?46AED�L?�52D2�56
���� ?E� 2E� 7@CD� AE3=:42D6� 52D6=6
4@?4B6D6� 56� 56C7VUEB2B6� 2� 246C�
D@B2�� 2AB@32D6� AB:?� @B5:?� 2=
AB6U65:?D6=E:��86?X:6:�%2X:@?2�
=6� 56� �5>:?:CDB2B6� �:C42=V�� 4E
>2:�AEX:?�56�
�J:=6�AK?V�=2�6H2�
>6?�
��� #2� 6=23@B2B62� D6CD6=@B� 8B:=V
A6?DBE� AB@32� C4B:CV� ?E� C�2
B6CA64D2D� 3:3=:@8B27:2� CA64:7:4V
CD23:=:DV� A6?DBE� D6CD2B62� 7E?4X:�
@?2B:=@B�AE3=:4:�2A2BX:?K?5�246�
=6:2U:� 42D68@B::� 56� A6BC@?2=
F2>2=�4E�2DB:3EX::�CA64:7:46�5:?
42B6�2E�7V4ED�A2BD6�

��+@DE=� DB63E:6� 7E?52�
>6?D2D�7@2BD6�3:?6��A6?DBE�2�?E

B:C42�CV�4B6V>�56J649:=:3B6�
�H:CDV� E?:DVX:� E?56� ?6� 4@?�

7BE?DV>� 4E� E?� 567:4:D� 56
A6BC@?2=�� :2B� L?� 2=D6=6� 4E� E?
6H4656?D�� AB:?� 246CD6� AB@:64D6
FB6>� CV� CD23:=:>� 425BE=� =682=
A6?DBE� 4@?C@=:52B62� A@CDEB:=@B
C2E�56C7::?X2B62�=@BP��2�564=2B2D
A6?DBE� %6GC ?�� AB6U65:?D6=6
�%����*@B:?��=6;?2B�

�@?DB2B� 46=@B� 564=2B2D6�
4E� AB:F:B6� =2� 72ADE=� 4V� 2462CDV
24X:E?6� 2� 7@CD� ��7@2BD6� 3:?6P
7E?52>6?D2DV��L?�AB24D:4V�=E4BE�
B:=6�2E�CD2D�6H24D�:?F6BC��

�:?� :?7@B>2X::=6� A6� 42B6� =6
2F6>�� B6@B82?:J2B62� 2� 7@CD� U:� @
@42J:6� 56� L?56AVBD2B6� 2� A6BC@2�
?6=@B�:?4@>@56��

�CD76=��AB:?DB6�F:4D:>6�C6
?E>VBV�+E5@B� @2?��U67E=�FV>::
*:B6D� 42B6� 2� 7@CD� C49:>32D� 5:?
7E?4X:6�L?�J:E2�L?�42B6�2�42ADEB2D

��	���
����	����
	���
����	����


�



�� 	���
����	����
	���
����	����


���


�A2496D6�56�X:8VB:�56�4@?�
DB232?5V�� �:E4V� �>:=:2?�� :?C�
A64D@BE=� F2>2=� 42B6� 2� >2:� 7@CD
52D�@�52DV�272BV�5:C4:A=:?2B�A6?�
DBE�4V�2�4@?CD2D2D�E?�AB6;E5:4:E
56� �� >:=:@2?6� 6EB@� =2� *���� '6�
DB@>� *����� 49:2B� 524V� =2� >@�
>6?DE=� 4@?4EBCE=E:� 2F62� B2�
A@BDEB:=6�56�C6BF:4:E�CECA6?52D6
56�5B6AD��52B�U:�>E=X:�2=X:�2?82�
;2X:�@?6UD:��AB:?DB6�42B6�U:���4@?�
5E4D@B:�56�4K:?:�

�6U:� L?� ?@D2� 56� 7E?52�
>6?D2B6� 2� 24DE=E:� ?@B>2D:F� L?
32J2� 4VBE:2� C�2� 6764DE2D� B6@B�
82?:J2B62� C6� AB6F6562� 4B6UD6B62
?E>VBE=E:� 649:A6=@B� 42?:?6� 56
=2� 

� =2� �
�� L?� EB>2� B6@B�
82?:JVB::��246CD62�2E�7@CD�B65EC6
4E�E?�?E>VB�56� ��649:A6�5:?DB�
E?� D@D2=� 56� 

�� *�2� 2;E?C� =2
2462CDV�C:DE2X:6��L?DBE4KD�4@?5E4�
D@B:=@B� 56� 4K:?:� =:� C�2E� 52D� CE�
3:64D6�5:?�246=2U:�5@>6?:E�4E�2=
649:A2;6=@B�>@3:=6�� 56U:�246UD:2
2E� 4E� D@DE=� 2=D6� 2DB:3EX::� U:
>:C:E?:�� S?DBE4KD� 4K:?::� ?E
BVCAE?5�56�4@>6?J:=6�2=D@B�A6B�
C@2?6�� 246UD:2� 2E� 7@CD� B67@B>2X:
@52DV�4E�6=:36B2B62�5:?�7E?4X:6�2
4@?5E4D@B:=@B��56U:�C�2E�:?F6CD:D
J64:� 56� >::� 56� 6EB@� A6?DBE
249:J:X:@?2B6�U:�2?DB6?2B6�

'B64:JV>� 4V� A6B:@252� 56
24D:F:D2D6� 2� 4K:?:=@B� �7::?5� U:
A6B:@252� 56� 2>@BD:J2B6� 2
:?F6CD:X:6:�� 6CD6� 56� �� 2?:� U:� ?:4:
E?E=�5:?DB6�46:���4K:?:�B67@B>2X:
?E�C6�27=V�L?�2462CDV�C:DE2X:6�

�:?� :?5@=6?X2� U:� :8?@B2?X2
E?@B2�� CD2DE=� F2� 249:J:X:@?2� 2=X:
4K:?:� U:� F2� 496=DE:� 32?:� A6?DBE
2?82;2B62� C2E� 7@B>2B62� 2=D@B
4@?5E4D@B:� 56� 4K:?:�� :2B� AK?V
2DE?4:�� =2� 7B@?D:6BV� F@>� 2F62
>2:� AEX:?6� 649:A2;6� 2?DB6?2D6
A6?DBE� 56A:CD2B62� 5B@8EB:=@B�
>2D6B:2=6=@B� 6HA=@J:F6� U:� 2
X:8VB:=@B�56�4@?DB232?5V�

$6?X:@?V>��56�2C6>6?62��4V�2E
6H:CD2D�>2:�>E=X:�2?82;2X:�46�2E
7@CD� 76B:X:� 56� 6>@X::=6� 6H2>6�
?E=E:��AB:?�>ED2B62�=2�2=D6�4@>�
A2BD:>6?D6� ?62764D2D6� 56� B6@B�
82?:J2B6�� 4E� 5@2B� 4KD6F2� J:=6
L?2:?D6� 56� 6>:D6B62� @B5:?6=@B
AB:F:?5�?@:=6�CD2D6�56�7E?4X::��

'6?DBE� 2� 3=@42� 6H2>6?6=6� 46
EB>2E� CV� C6� 56C7VU@2B6� L?
4@?5:X::�56�?6=682=:D2D6��'B@�#6H
2� C@=:4:D2D� CECA6?52B62� @B5:?6�
=@B�AB6U65:?D6=E:��%����42B6�LU:
AB@5E462E� 6764D6� 5:?� 52D2� 56

��
���
���

�E�@42J:2�B6@B82?:JVB::��46:�5:?
�%��� ?E� C�2E� D6>ED� 564KD� 56
24X:E?:=6� 'B@� #6H� 5:?� :?CD2?XV�
#EAD2� 2� 4@?D:?E2D� U:� L?� >2CC�
>65:2�� 4E� 564=2B2X::� U:� 4@>E?:�
42D6�5:?�A2BD62�2>36=@B�AVBX:��

�CD76=� 4V� L?� 4@>E?:42DE=� 56
AB6CV�?B���
�
����5:?����
���
���
�%���CECX:?6�4V�46B6B62�?@2CDBV
2�7@CD�B6CA:?CV�56�:?CD2?XV�49:2B
56�=2�AB:>E=�D6B>6?�56�;E5642DV�
=E4BE�D@D2=�?6256FVB2D�

'@DB:F:D� :?7@B>2X::=@B� A@CD2D6
U:� A6� C:D6�E=� �EBX::� 56� �A6=
�B2:@F2�� =2� 5@C2BE=� ?B�� ����	��
5:?��
����2E�7@CD�DB6:�D6B>6?6�56
;E5642DV�� #2� AB:>6=6� 5@EV
D6B>6?6� �%��� 2� C@=:4:D2D
2>K?2B62� 42EJ6:�� :?4=EC:F� A6?�
DBE� 72ADE=� 4V� ?E�U:� B64E?@UD62
AB@AB:2� UD2>A:=V� 56� =2� )68:C�
DB2DEBV�� S?DBE4KD� 2=� DB6:=62� D6B�
>6?�2�7@CD�L?�52D2�56�
��
���
���
46B6B62� 56� CECA6?52B6� 2� BV>2C
7VBV�@3:64D��@B5:?6=6��%���AB@�
5E4K?5E�U:�6764D6=6�4E�@�J:�L?2�
:?D6�

*4VA2X:� 56� 6>@X:2� CEC�
A6?5VB::� 6H2>6?6=@B�� 46:� 5:?
�%��� U:� �%-� 2E� 4@?D:?E2D
U:BE=�56�:=682=:DVX:��2DKD�4E�@42J:2
AB@36:�C4B:C6��4KD�U:�2�:?D6BF:E=E:�

&�AB:>V�>6D@5V�56�2�4@B64D2
R6B@B:=6P�2�7@CD�462�2�4@?D6CD2X:6:
AB@36:�C4B:C6�� �U2�C�2�L?DK>A=2D
L?�42JE=�E?E:�U67�56�C6BF:4:E�56
=2� �:B64X:2� )68:@?2=V� A6?DBE
�44:J6� U:� &A6B2X:E?:� -2>2=6
+:>:U@2B2��42B6��5EAV�46�2�@3X:�
?ED� ���AE?4D6�=2�D6CDE=�8B:=V�� L?
EB>2�4@?D6CD2X:6:� :�C�2E�24@B52D
���56�AE?4D6�

 ?D6BF:E=�L?�C:?6�2�4@?CD:DE:D
@�>6D@5V�56�R56A2BD2;2B6P�L?DB6
46:�46�DB63E:2E�CV�DB624V�6H2>6�
?E=�U:�46:=2=X:��%E�AEX:?6�2E�7@CD
42JEB:=6� 4K?5� 46:� 46� 2E� @3X:?ED
AE?4D2;6�>:4:�=2�C4B:C��2E�AB:>:D
=2� :?D6BF:E� 6H24D� ?@D2� ?646C2BV
A6?DBE�2�7:�564=2B2X:�4KUD:8VD@B:�

'@2D6� 462� >2:� 5B2>2D:4V
C:DE2X:6� 6CD6� 462� L?� 42B6� C6� 27=V
2?82;2X::� 42B6� 2E� 7@CD� 564=2B2X:
25>:U:� L?� EB>2� 46=@B� 5@EV
AB@36�� :2B� 5EAV� C@=EX:@?2B62
4@?D6CD2X::=@B� :?D6BF:E=E:� 564=2�
B2D6�56�2=X:�4@=68:��2E�7@CD�564=2�
B2X:� B6CA:?U:�� A6?DBE� 4V� 246UD:2
5:?�EB>V�2E�@3X:?ED�E?�AE?4D2;
>2:� >2B6�� )V>K?6� E?� >:CD6B
4E>�A6BC@2?6�46�2E�@3X:?ED�?@D2
�� =2� :?D6BF:E� A@D� CV� AB:>62C4V
?@D2��
�=2�4@?D6CD2X:6�

#EAD2� A6?DBE� AVCDB2B62
=@4E=E:� 56� >E?4V� U:� A6?DBE
B6CA64D2B62� 5B6ADEB:=@B� AB@76�
C:@?2=6� 4@?D:?EV� U:� 5EAV� 7:?2�
=:J2B62�B6@B82?:JVB::�

'B@� #6H� 2� 4@?46AED� U:
AE3=:42D� A6� C:D6�� >@56=6� 56
4@?D6CD2X:6�U:�2�2C:8EB2D�2C:CD6?�
XV� ;EB:5:4V� >6>3B:=@B� 56� C:?5:�
42D�� 'K?V�=2�52D2�B6524DVB::� 2BD:�
4@=E=E:�� �
� 56� A6BC@2?6� 2E
@3X:?ED� CECA6?52B62� @B5:?6=@B
56�L?46D2B6�2�B2A@BDEB:=@B�56�C6B�
F:4:E�� AVCDBK?5E�U:� 2CD76=� =@4E=
56�>E?4V�U:�A6�D:>AE=�;E564VB::
5@C2BE=E:�=2�:?CD2?X2�56�7@?5��
�B2>2D:4�6CD6�U:�42JE=�5@2>?6:

1�)��56�=2��:B@E=�F2>2=�*4E=6?:��

������	���������



��	���
����	����
	���
����	����


42B6�2�BV>2C�7VBV�C6BF:4:E�2DKD�62�
4KD� U:� C@XE=� 246CD6:2� �7E?4X:@?2B
AE3=:4� L?� 2=DV� :?CD:DEX:6� 2� CD2�
DE=E:��� �6� =2� 3E4EB:2� 27=VB::� B6�
JE=D2D6=@B� =2� 46=6� 5@EV� AB@36�� 2
DB64ED� =2� 28@?:6� 5EAV� 46� 2=X:
4@=68:� 2E� AB:>:D� ?@D2� �
� =2
4@?D6CD2X:2� :?D6BF:E=E:�U:�2E�56�
F2?C2D�@�42�AE?4D2;��

�@2>?2� 1�)�� 2� AB:>:D� 4@?C:�
=:6B6� 56� =2� 'B@� #6H�� L?DBE4KD
-2C:=6� $2B:42�� =:56BE=� *:?5:42�
DE=E:� ,?:B62��=2�42B6�2462CD2�6B2
27:=:2DV�� 6B2� @4EA2D� 4E� @B82?:�
J2B62� E?@B� >64:EB:� 56� 7@D32=
A6?DBE�A@=:X:UD:�
�?82;2X::� 5:?� F2>V� C�2E� 4@?�

F:?C�56�72ADE=�4V�*:?5:42DE=�'B@

#6H� =6�2� 7@CD� 2=VDEB:� 46=@B� 46� 2E
DB64ED�AB:?�6HA6B:6?X2�?676B:4:DV
2�B6@B82?:JVB::�2ED@B:DVX::�F2>2�
=6�5:?��
�������������������������

-@:?62�%68@:XV�

-2>2� )@>K?V� LU:� E:DV-2>2� )@>K?V� LU:� E:DV
B6A656�7@UD::�2?82;2X:B6A656�7@UD::�2?82;2X:

'B:?� B6@B82?:J2B62� �ED@B:DVX::
%2X:@?2=6� 2� -V>:=@B� 6764DE2DV
L?� F2B2� 246CDE:� 2?�� 2E� 7@CD
B25:2D6� @� DB6:>6� 5:?� A@CDEB:=6
6H:CD6?D6�U:�5:CA@?:3:=:J2X:�A6C�
D6� �

� 56� 2?82;2X:�� �E� D@2D6� 4V
AB:?DB6�46:�5:CA@?:3:=:J2X:�6H:C�
D2E� 7E?4X:@?2B:� 42B6� 2F62E
F649:>6� 56� A6CD6� 5@EVJ64:� 56
2?:�L?�C:CD6>E=�F2>2=�� :?CD:DE�
X:2� 2� E:D2D� 7@2BD6� B6A656� 56
5B6ADEB:=6� 56� 42B6� >2:� 36?6�
7:4:2E�246UD:2�� 'B64:JV>�72ADE=
4V� 2ED@B:D2D62� F2>2=V� 2F62
@3=:82X:2�56�2�=6�AE?6�=2�5:CA@�

J:X:6� 7E?4X:@?2B:=@B� AE3=:4:� 27=2X:� L?
A6B:@252�56�AB62F:J��7E?4X::=6�AE3=:46
F242?D6� 4@B6CAE?JVD@2B6� 6H:CD6?D6�
4@?7@B>� AB6F656B:=@B� 2BD�� ��� 2=:?�� �
5:?� #6862� ?B�� ���	������ B6AE3=:42DV�
@3=:82X:6� 46� ?E� 2� 7@CD� L?56A=:?:DV� =2
52D2�B6CA64D:FV��S?�C49:>3��=2�52D2�56

��
���
�����%-�2�DB2?C>:C�=:CD2�A@C�
DEB:=@B� F242?D6� �%�'�� 7VBV� 2� 4@>E�
?:42�4@?5:X::=6�56�@4EA2B6�2�246CD@B2
U:� 2� C@=:4:D2� B65:CDB:3E:B62� 7E?4X:@�
?2B:=@B� AE3=:4:� 27=2X:� L?� 4@BAE=� 56
B6J6BFV�� �24V� ?E� 6H:CD2E� 7E?4X::
AE3=:46� F242?D6� 4@B6CAE?JVD@2B6� L?
425BE=� 2ED@B:DVX::� C2E� :?CD:DEX:6:
AE3=:46�� :?CD:DEX:2�F2>2=V�>2:�2F62
@3=:82X:2� 56� 2� C@=:4:D2� �%�'�� L?
A6B:@252�56�AB62F:J��=:CD2�7E?4X::=@B
AE3=:46� F242?D6� 6H:CD6?D6� =2� 2=D6
:?CD:DEX::� AE3=:46�� S?� 42JE=� L?� 42B6
6H:CD2� @� 7E?4X:6� AE3=:4V� F242?DV
4@B6CAE?JVD@2B6�� 7E?4X:@?2BE=� AE�
3=:4�AED62�7:�DB2?C76B2D�L?�:?D6B6CE=
C6BF:4:E=E:�C2E�=2�46B6B6�



�� 	���
����	����
	���
����	����
 �
�

+@X:� A2BD6?6B::� 56� 5:2=@8
C@4:2=�CE?D�56�24@B5�4V�C6�:>�
AE?62�B6@B82?:J2B62�$:?:CD6�
BE=E:� �5>:?:CDB2X:6:�U:�  ?D6B�
?6=@B��L?CV��A@J:X::=6�246CD@B2
2E� 7@CD� D@D2=� 5:76B:D6� L?� AB:�
F:?X2�>@52=:DVX::�56�6764DE2B6
2�B6@B82?:JVB::�

$@D:F6=6�B6@B82?:JVB::
'6�56�@�A2BD6��B6AB6J6?D2?X::

$:?:CD6BE=E:� �5>:?:CDB2X:6:
U:�  ?D6B?6=@B�564=2B2E�AE3=:4
4V� 6H:CDV� E?� >2B6� 567:4:D� 56
A@=:X:UD:���4E�?E>2:�4KD6F2�=E�
?:�L?�EB>V�

'6� 56� 2=DV� A2BD6�� A2B=2�
>6?D2B::� 'ED6B::��7VBV�4@?CE=�
D2B62� $:?:CD6BE=E:� �5>:?:C�
DB2X:6:�U:� ?D6B?6=@B��2E�25@A�
D2D�#6862�3E86DE=E:�A6?DBE��
��
4E�E?�?E>VB�>2:�>:4�4E� �
�



56� A@CDEB:�� $@D:F2X:2� AE3=:4V� 2
246CD@B2� 2� 7@CD� 4V� 2F6>� >2:
>E=X:� A@=:X:UD:� 564KD� >65:2
A@=:X:UD:=@B�5:?�2=D6�CD2D6�� 52B�U:
?646C:D2D62� 56� L?425B2B6� L?
496=DE:6=:=6�56�A6BC@?2=�
'EU:� L?� 72X2� 72ADE=E:� L>A=:?:D�

B6AB6J6?D2?X::� $� � 2E� 7@CD� ?6�
F@:X:� CV� :2� >VCEB:� A6?DBE� L?42�
5B2B62�L?�496=DE:6=:=6�3E86D2B6�U:
L?�:?5:42D@B::�56�A6BC@?2=��2CD76=
4E>�C�2�AB6FVJED�L?�=6862�3E86�
DE=E:��

#:56B::� 'B@� #6H� 2E� 56�
>@?D2D� AE3=:4� >@D:F6=6� 564=2�
B2D6�56�B65E46B6�2�A6BC@?2=E=E:�
AB:?�=V>EB:B62�;@4E=E:�56�4EF:?�
D6� 7@=@C:D� 56� 256AX::� 5:CA@?:3:�
=:JVB::�� 42B6� 7@=@C62E� D6B>6?E=
56�R7@BX6�56�@B5:?6P�2DE?4:�4K?5
C6�B2A@BD2E�=2�>65:2�6EB@A62?V
56� A@=:X:UD:�� 56U:� L?� 2462CDV� 42�
D68@B:6�:?DBV��2=VDEB:�56�A@=:X:UD:
U:�;2?52B>::�U:�A@=:X:UD::�=@42=:��

�6� 2C6>6?62�� 7@2BD6� >E=X:
2?82;2X:�2E�CD2DED�56�A@=:X:CD�56U:
?E� 56C7VU@2BV� 24D:F:D2D6� 56
A@=:X:6�
%E� A@2D6� 7:� B6X:?EDV� ?:4:� >@�

D:F2X:2�56�L?425B2B6�L?�496=DE:6�

=:=6� 3E86D2B6�� 2DKD� D:>A� 4KD� ?E
C�2�B6CA64D2D�49:2B�=6862�42B6�B6�
8=6>6?D62JV� >VCEB:=6� A6?DBE
L?425B2B62� :?CD:DEX::=@B� AE3=:46
L?�496=DE:6=:=6�56�A6BC@?2=�

$VCEB:� 2=D6B?2D:F6� 5:CA@?:3:�
=:JVB:=@B� AB@AEC6� 56� 'B@� #6H�
�%'�U:��:2>2?DE=�

 ���A=:42B62�2BD���
�5:?��#6862�?B�
��	�
�
�� 2� B6CA@?C23:=:DVX::� 7:C�
42=�3E86D2B6�
R���� S?� B2A@BD� 4E� X:?D6=6� AB6FV�
JED6�=2�2BD�� ��� 2=:?�� ����� 6H64EX:2
496=DE:6=:=@B� 56� A6BC@?2=� 6CD6
6F2=E2DV� 56� 4VDB6� $:?:CD6BE=
�:?2?X6=@B� 'E3=:46�� =2� 7:?2=E=
7:64VBE:�DB:>6CDBE�
����'6?DBE�L?425B2B62�L?�=:>:D6=6
DB:>6CDB:2=6� 2=6� 496=DE:6=:=@B� 56
A6BC@?2=��@B5@?2D@B::�56�4B65:D6
2E� A@C:3:=:D2D62� CV� 5:>:?E6J6
5B6ADEB:=6� C2=2B:2=6� 42B6� CE?D
CD23:=:D6� AB:?� =686� L?� 4E2?DE>
F2B:23:=� U:� A6� 46=6� 2� 4VB@B� 24@B�
52B6� 6CD6� 724E=D2D:FV�� A@DB:F:D
=68::P���M�
S?� 246CD� C6?C�� 2>� AB@AEC� C:C�

D2B62�A=VX::�AB:>6:�A6?DBE�=E4BVB:
56� 6H46AX:6� �C2=2B:E=� 56� 6H46�
=6?XV�� 24@B52D� E?E:� AB@46?D� 56

���5:?�A6BC@?2=��L?�4E2?DE>
56� �
��5:?�C2=2B:E=�56�32JV
U:� 2� CE>6:� 46� B6AB6J:?DV
649:F2=6?DE=� C2=2B:E=E:� 56
>6B:D�:?4=EC�L?�C2=2B:E=�46=@B
46� 2E� 36?67:4:2D� 56� 2462CDV
CE>V� L?� �
�
�� B6AB6J6?DK?5
�
��5:?�C2=2B:E�A6?DBE� 

�
5:?�6764D:F�

�96=DE:6=:=6� 6764DE2D6� L?
=E?2�5646>3B:6��

��56�$� 
4E�A=2D2�C2=2B::=@B�56�>6B:D�U:
2� AB:>6:� A6?DBE� =E4BVB:� 56
6H46AX:6�U:�>:C:E?:�CA64:2=6�
2E� 7@CD� 56� 2AB@2A6� ��� 56
>:=:2B56�=6:���46CD6�CE>6�2E
7@CD� U:� CE?D� L?� 4@?D:?E2B6
496=DE:D6�=E?2B��7::?5�:?4=EC6
L?� C2=2B:E=� 56� 32JV� 2=� 46=@B
42B6�2E�36?67:4:2D�56�B6CA64�

D:F6=6� B64@>A6?C6�� AK?V� =2

������

��
'B@�#6H�?E�2�7@CD�56�24@B5�CV�C6

5:CA@?:3:=:J6J6�2?82;2X:�A6�>@�
D:FE=� L?425BVB::� L?� 496=DE:6=:=6
3E86D2B6��:2B�A6�56�2=DV�A2BD6��CV
C6�AVCDB6J6�252@CEB:=6�=2�C2=2B:E�
4@?DB2B�AB6F656B:=@B�=682=6��

'B24D:4�� 4E� 7:642B6� C2=2B:E� 56
6H46=6?XV� 2?E=2D� 6B2� C2=F2D� E?
A@CD�56�286?D�56�A@=:X:6�

  �� )6@B82?:J2B62� 7E?4X::=@B� 5:?
>:?:CD6B�2CD76=�

'B@� #6H� U:� �:2>2?DE=� 2E
C@=:4:D2D� DB2?C7@B>2B62� A@CDE�
B:=@B� 5EAV� 2DB:3EX::�� 2CD76=� L?4KD
A@=:X:CD� CV� 7:6� 5@2B� 46=� 46� 56C�
7VU@2BV� 24D:F:D2D6� 56� A@=:X:6�� S?
246CD� C6?C�� ;EB:UD::�� 4@?D23:=::� U:
2=X::� 5:?� C6BF:4::=6� CEA@BD� 2B� 7:
56F6?:D� 7E?4X:@?2B:� AE3=:4:� C2E
A6BC@?2=�4@?DB24DE2=��5EAV�42J�����

$VCEB2� ?E� ?E>2:� 4V� 6B2
@3=:82D@B:6�� A@DB:F:D� #68::� ?B�
���	����� 4@B@3@B2D� 4E� #6862� ?B�

�
	�

���52B�C6�:>AE?62�D@4>2:
A6?DBE� 72ADE=� 4V� 5:CA@?:3:=:�
J2B62� 6B2� 7E?52>6?D2DV� A6� ?E�
>VBE=�>2B6�56�A@=:X:UD:�B2A@BD2D
=2�?E>VBE=�=@4E:D@B:=@B�

�6� 2C6>6?62�� 'B@� #6H� U:

)6@B82?:J2B62�$:?:CD6BE=E:��5>:?:CDB2X:6:�U:� ?D6B?6=@B)6@B82?:J2B62�$:?:CD6BE=E:��5>:?:CDB2X:6:�U:� ?D6B?6=@B



��	���
����	����
	���
����	����


�:2>2?DE=� 2E� CECX:?ED
B67246B62� CD2D6=@B� 56
7E?4X::�4E�56D6B>:?2B62
4=2BV� 2� 246=@B2� 56� A@=:�
X:UD:�72XV�56�46=6�56�CA6�
4:2=:UD:���E�2=D6�4EF:?D6�
A@CDEB:=6� D:A� 56� @7:X6B:
56�A@=:X:6�CV�7:6�@4EA2D6
56� 23C@=F6?X:� 2:� �42�
56>:6:� 56� '@=:X:6� U:� 56
46:�42B6�2E�CDE5::�CEA6�
B:@2B6� L?� CA64:2=:D2D62
5B6AD�� :2B� :?8:?6B::�
28B:4E=D@B::�� J@@D69?:U�
D::��CA@BD:F::��6D4��CV�@4E�
A6� 7E?4X::� 56� CA64:2�
=:UD:�
�6U:� AB@AE?6B:=6� 'B@

#6H� U:� �:2>2?DE=� 2E
7@CD� CECX:?ED6� U:� 56
4VDB6� *%''�� U:� �%'�
B6AB6J6?D2?X::� $� � ?E
=6�2E�2446AD2D�42�>VCEB:
2=D6B?2D:F6�B65E46B::�56
A6BC@?2=�� 4:� 42� AB6�
F656B:�2=6�AB@:64DE=E:�56�>@5:�
7:42B6�2�*D2DEDE=E:�A@=:X:CDE=E:��

'B@AE?6B62� *%''��� CECX:?EDV
U:� 56� 4VDB6� 46=6=2=D6� C:?5:42D6�
42B6�2�F:J2D�A=2D2�C2=2B::=@B�4@>�
A6?C2D@B::� 2� 46=@B� 42B6� :6C� =2
A6?C:6�L?��
����?E�2�7@CD�28B62DV
56�4VDB6��EF6B?�

�E>�C�2�6764DE2D�B6@B82?:J2B62

�F2?D2;E=� A@=:X:UD:=@B�� 72XV� 56
;2?52B>:�U:�A@>A:6B:��2�7@CD�52D
56� 6H:CD6?X2� C:?5:42D6=@B�� �E
6H46AX:2� *%�'� U:� *��� #�/
4B62D6�A6?DBE�2�5:F:J2�*%''��U:
'B@� #6H�� D@2D6� 46=6=2=D6� @B82?:�
J2X::�C:?5:42=6�U:�AB@76C:@?2=6�2E
649:A6� 56� AB@76C:@?:UD:�� �6
2=D76=�� 7B@?DE=� 4@>E?� 7V4ED� 56
'B@� #6H�� *%''��� �:2>2?DE=� U:
�%'�2�7V4ED�5:76B6?X2�L?�425BE=
?68@4:6B:=@B� 4E� B6AB6J6?D2?X::
$� �

�49:A2� 'B@� #6H� 7@B>2DV� 5:?
-2C:=6�#:?4E�� '2F6=��3B292>�U:
+6@5@B2� �9:F64:�� AB:?� 2B8E�
>6?D6=6�7@=@C:D6�L?�425BE=�?68@�
4:6B:=@B� 2� @3X:?ED� B64E?@2UD6B62

72ADE=E:�4V��L?�AB@46CE=�56�B6@B�
82?:J2B6�� DB63E:6� B6CA64D2D� 2BD:�
4@=E=� �

� 2=:?�� �� 5:?� =6862� ?B�
���	�����42B6�AB6F656�4B:D6B::�56
C6=64X:6�� �6� 2C6>6?62�� =2� :?C:C�
D6?X6=6� ?@2CDB6�� 2� 7@CD� B64E�
?@C4EDV� AB@D64X:2� =:56B:=@B� 56
C:?5:42D� AB6FVJEDV� 56� �@5E=
$E?4::�L?�C:DE2X:2�B6@B82?:JVB::
:?CD:DEX::=@B�

*AB6�56@C63:B6�56�;2?52B>:�U:
A@>A:6B:�� 4VB@B2� =:� C�2� 2A=:42D
AB@465EB2�56�B6@B82?:J2B6�?6=6�
82=� 4@?46AEDV� �72AD� 56>@?CDB2D
U:� L?� AB@46C6=6� 46� C6� 27=V�� L?
AB6J6?D�� L?� 56BE=2B6��� 52D@B:DV
B@=E=E:� 24D:F� 2=� C:?5:42D6=@B�
$� � C�2� B6JE>2D� 5@2B� =2� B68=6�
>6?D2B62� >@5E=E:� 56� 56C7VUE�
B2B6�2�6H2>6?E=E:��AB@465EB2�56
B6@B82?:J2B6� =VCK?5�@� =2� 2AB6�
4:6B62�7:64VB6:�:?CD:DEX::��52B�7VBV
2� :?D6BF6?:� 4E� 56B@8VB:� 56� =2
AB6F656B:=6�=682=6�L?�F:8@2B6�
S?� =:AC2� E?6:� 4@@B5@?VB:� 56� =2

46?DBE�� U67::� CDBE4DEB:=@B� 27=2D6
L?� CE3@B5:?62� C2E� 4@@B5@?2B62
$� �2E�2A=:42D�E=D:>2�7@B>V�56
C6=64X:6� 2� A6BC@?2=E=E:�� CVB:?5
A6CD6�462�2�4B:D6B::=@B�56�56A2B�

D2;2B6�� 'B@32� :?D6BF:E=E:
2=62CV� 56�  ?CA64D@B2DE=
�6?6B2=�2=�'@=:X:6:�)@>K?6
A6?DBE� 56A2BD2;2B62� A6BC@�
?2=E=E:�2�7@CD�D@D�4662�46�U:
5@B62E� 2?E>:X:� U67:� AB@76�
C:@?2=:��
'B24D:4��2�7@CD�2=6C�46=�>2:

CE3:64D:F� 4B:D6B:E� 56� C6=64�
X:6��%E�2E�4@?D2D�42=:7:42D:�
F6=6�� CDE5::=6� U:� CA64:2=:D2�
D62� 246CD@B2�� 6HA6B:6?X2�
AB@3=6>6=6�C@4:2=6�

S?DBE4KD� 5:CA@J:X::=6� :?�
CA64D@BE=E:�86?6B2=�2=�'@=:�
X:6:�)@>K?6�?E�>6?X:@?2E
U:� AB@D64X:2� =:56B:=@B� 56
C:?5:42D�� �@>:D6DE=� �:B64�
D@B� 2=� 'B@� #6H� 2� 9@DVBKD
CECA6?52B62� B2A@BDEB:=@B
56�C6BF:4:E�2�E?@B�=:56B:�56
C:?5:42D� 2764D2X:� 56� B6@B�
82?:J2B6�� 2DKD� A6?DBE� 2�:
AB@D6;2�� 4KD� U:� A6?DBE� 2
A2BD:4:A2�� L?� 42=:D2D6� 56

@3C6BF2D@B:�� =2� 6H2>6?6=6� 56
56A2BD2;2B6�
'6�D@2DV�A6B:@252�B6@B82?:JVB::�

'B@�#6H�2� :?7@B>2D�>6>3B::� 56
C:?5:42D� 4E� AB:F:B6� =2� CD25:E=
?68@4:6B:=@B�� =68:C=2X:2� 2A=:42�
3:=V�� 5B6ADEB:=6� AB6FVJED6� 56
=686��>@5E=�56�4@?D6CD2B6��C@=E�
X::=6� =682=6� A6?DBE� AVCDB2B62� =@�
4E=E:�56�>E?4V�
#2�C7KBU:DE=�AB@46CE=E:�56�B6@B�

82?:J2B6��'B@�#6H�?E�2B6�>6>3B:
5:CA@?:3:=:J2X:� 5:?� '@=:X:2� )@�
>K?V�A6?DBE�2�=6�24@B52�2C:CD6?�
XV�;EB:5:4V�L?�:?CD2?XV����
�56FVB2D2� F2=@2B6� 2� E?E:� C:?�

5:42D�2�7@CD�56>@?CDB2DV�L?�246C�
D6� L>AB6;EBVB:� 5:7:4:=6� A6?DBE
D@X:�2?82;2X::�$� ��

)6:D6BV>� L?56>?E=� 25B6C2D
A@=:X:UD:=@B�56�2�?E�=VC2�A6�2=X::
CV� 564:5V� L?� ?E>6=6� =@B� 4E
AB:F:B6� =2� 2=686B62� C:?5:42DE=E:
=2�42B6�CV�C6�27:=:6J6��4:�CV�2=628V
A6� 32J2� B6JE=D2D6=@B� U:� 2� 42A2�
4:DVX::�56�2�:�B6AB6J6?D2�U:�2AVB2
4E�AB@76C:@?2=:C>�

-2C:=6�#:?4E�



�� 	���
����	����
	���
����	����


�

'@=:X:2� )@>K�
?V� C�2� B6@B82?:�
J2D�� C6� B6@B82?:�

J62JV�U:�C6�F2�>2:�B6�
@B82?:J2�� 49:2B� U:� 56
DB6:�@B:�L?�246=2U:�2?�

*�2� L?46AED
4E� B6@B82?:J2�
B62�'@=:X:6:�)E�
B2=6�� 2� 4@?D:�

?E2D� 4E� B6@B82�
?:J2B62� '@=:X:6:

)@>K?6��@52DV�4E
46=6=2=D6� CDBE4DEB:

5:?� $� �� 24E>� EB>62JV� @
B6@B82?:J2B6�2�A@=:X:6:�BED:6B6�U:
56�@B5:?6�AE3=:4V�

�462CDV� E=D:>V� B6@B82?:J2B6�
2?E?X2DV� L?� AB6CV� U:� 4=2C:7:42DV
A6?DBE� C:?5:42D6�� 2� 2;E?C� U:� L?
56J32D6B6�AE3=:4V��

'6� C4EBD�� 56CAB6� 46� AB6CEAE?6
?@E2�B6@B82?:J2B6

*DBE4DEB:=6�56�C:8EB2?XV�AE3=:�
4V�U:�A2DBE=2B6�U:��A2BX:2=��46=6�56
A@=:X:6� BED:6BV� 5:?� 425BE=� '@=:�
X:6:� )@>K?6� F@B� 7:� AB6=E2D6� 56
A@=:X::=6� =@42=6� 5:?� >E?:4:A::=6
U:�@B2U6=6�4E�@�A@AE=2X:6�56�A6C�

D6� �
�


� 56� =@4E:D@B:�� �H46AX:6
7246�A@=:X:2�BED:6BV�56�=2�?:F6=E=
�2A:D2=6:�

�E?4X::=6� 56� U67� 2=� A@=:X:6:� =@�
42=6�U:�56�25;E?4D�2=�246CDE:2��L?
@B2U6� 4E� @� A@AE=2X:6� 56� A6CD6
�
�


�56�=@4E:D@B:�U:�>E?:4:A::�
CE?D� 7E?4X::� 56� A@=:X:CD� =@42=� 4E
CD2DED� CA64:2=�� :2B� A@CDEB:=6� 276�
B6?D6�246CD@B2�C6�@4EAV�AB:?�4@?�
4EBC� @B82?:J2D� =2� AB@AE?6B62
AB:>2BE=E:�� �2?5:52X::� =2� 4@?�
4EBC�DB63E:6�CV�2:3V�42=:D2D62�56
7E?4X:@?2B:� AE3=:4:� 4E� CD2DED
CA64:2=��:2B�A2BD:4:A2B62�246CD@B2
DB63E:6� 2F:J2DV� @3=:82D@B:E� 56

)6@B82?:J2B62�'@=:X:6:�)@>K?6�AB:?�DB2?C76BE=�CDBE4DEB:=@B�56
C:8EB2?XV�AE3=:4V�U:�A2DBE=2B6�U:��A2BX:2=��2�46=@B�56

A@=:X:6�BED:6BV�=2�'@=:X:2�#@42=V

�E� 8B6E� C�2� @3X:?ED
5B6ADE=�A@=:X:UD:=@B�56�2�C6
2C@4:2�L?�C:?5:42D6��

!2?52B>::� U:� A@>A:6B::
LU:� 5@B6C4� CV� 2:3V� 246CD
5B6AD�� :2B� A@=:X:UD::� 2E
E:D2D�CV�U:�=�6H6B4:D6�67:4:�
6?D��
�A@86E=� >:U4VB::� C:?5:�

42=6� 5:?� A@=:X:6� 2� 7@CD� L?
�

��U:��

��4K?5��L?�EB>2
:6U:B::� L?� CDB25V� 2� A@=:X:U�
D:=@B�27:=:2X:�=2�'B@�#6H�C�2
B64E?@C4ED� CD23:=:D2D62� L?
7E?4X:6�2�A@=:X:CDE=E:�AB:?
?646C:D2D62�24@B5E=E:�C4B:C�L?�42JE=�>EDVB::�567:?:D:F6�
C�2� 24@B52D� 2C:CD6?XV� ;EB:5:4V� 8B2DE:DV� AB:?� &$� � ?B�
�	�

��� C�2� 24@B52D� >2;@B2B62� C2=2B:2=V� 286?X:=@B� 56
A@=:X:6�U:�C�2�6>:C����?B���
�
	�

��AB:F:?5�2C:8EB2B62
56CAV8E3:B:=@B�56�F:2XV��CV?VD2D6�U:�3E?EB:�2=6�A@=:X:U�
D:=@B�� �EAV� 246CD6� >@>6?D6�� :?CD:DEX:2� 2� :?D6BF6?:D� L?
2C@4:6B62�=:36BV�2�A@=:X:UD:=@B��4@?DB:3E:?5�=2�5:F:J2B62
>:U4VB::� C:?5:42=6�� 'B:?� 2462CDV� 5:F:J2B6� 2� B6EU:D� CV

C=V362C4V� AED6B62� >:U4VB::
C:?5:42=6�� A@=:X:UD::� 56F6?:?5
:?42A23:=:�CV�B624X:@?6J6�A6?�
DBE�2�U:�2AVB2�5B6ADEB:=@B�AB@�
76C:@?2=6�U:�C2=2B:2=6�
)6JE=D2DE=��2>K?2B62�=2�A=2DV

2� E?@B� 5B6ADEB:� C2=2B:2=6�� B6�
5E46B62� 5B6ADEB:=@B� C2=2B:2=6�
2?E=2B62� E?@B� 5B6ADEB:� C2=2�
B:2=6��4@?465::�7VBV�A=2DV��5:C�
A@?:3:=:JVB:�� 6D4�� )624X:2� =2
23EJEB:�F2�7:�?6C6>?:7:42D:FV
524V� A@=:X:UD::� ?E� B62=:J62JV
4@?C64:?X6=6� 5:F:JVB::� U:� :>�
A@BD2?X2� 2A2BD6?6?X6:� C:?5:�

42=6�
#:56B::�E?@B�@B82?:J2X::�C:?5:42=6�U:�AB@76C:@?2=6�2=6

A@=:X:UD:=@B� �*%''��� 'B@� #6H�� �%'��� 2E� 7V4ED� 7B@?D
4@>E?� =2� ?68@4:6B:=6� 4E� B6AB6J6?D2?X::� $� � U:� =2
E=D:>6=6�7@B>6�56�AB@D6CD��L?CV�AED6B62�C:?5:42=V�6CD6
52DV� 56� C@=:52B:D2D62� >6>3B:=@B� U:� A2BD:4:A2B62� ?E�
>6B@2CV�=2�24X:E?:=6�@B82?:J2X::=@B�C:?5:42=6�

$VB:42��@852?

$:D:?8E=�56�AB@D6CD�L>A@DB:F2�5:CA@?:3:=:JVB:=@B��
@B82?:J2D�56�*%''��4E�A2BD:4:A2B62�'B@�#6H



��	���
����	����
	���
����	����


'@=:X:2�)@>K?V�
)2A@BDEB:=6�56�C6BF:4:E�2=6�A@=:�
X:UD:=@B� =@42=:� 4E� CD2DED� CA64:2=
F@B� 7:� B68=6>6?D2D6� 56� #6862
AB:F:?5� CD2DEDE=� A@=:X:CDE=E:�� 4E
>@5:7:4VB:=6� U:� 4@>A=6DVB:=6
E=D6B:@2B6�
�B6ADEB:=6� C2=2B:2=6� 2=6� A6BC@�

?2=E=E:� A@=:X:6:� =@42=6� C6� CD23:�
=6C4��L?�7E?4X:6�56�CD2DEDE=�AB@76�
C:@?2=��2CD76=�
2�� L?� 42JE=� A@=:X:CDE=E:� =@42=� 4E
CD2DED� CA64:2=�� A@DB:F:D� AB6F6�
56B:=@B�=682=6�2A=:423:=6�7E?4X:@�
?2B:=@B�AE3=:4:�4E�CD2DED�CA64:2=
5:?�425BE=�'@=:X:6:�)@>K?6�
3�� L?� 42JE=� A@=:X:UD:=@B� =@42=:� 4E
2DB:3EX::� CA64:7:46� U:� 2=� 46=@B� 46
@4EAV� 7E?4X::� AE3=:46� 86?6B2=6�
AB64E>�U:�L?�42JE=�A6BC@?2=E=E:
4@?DB24DE2=�� A@DB:F:D� AB6F656�
B:=@B� =682=6� 2A=:423:=6� A6BC@?2�
=E=E:� 5:?� 2A2B2DE=� 56� CA64:2�
=:D2D6�2=�AB:>2BE=E:��B6CA64D:F�2=
AB:>2BE=E:� 86?6B2=� 2=� >E?:4:�
A:E=E:��E4EB6UD:�

S?� F656B62� 2C:8EBVB::� E?6:
6F@=EX::� L?� 42B:6BV� 2� A@=:X:UD:=@B
=@42=:� 4E� CD2DED� CA64:2=�� 246UD:2
A@D� 7:� L?425B2X:� L?� CDBE4DEB:=6
'@=:X:6:� )@>K?6� C2E� L?� 2=D6
CDBE4DEB:�2=6�$:?:CD6BE=E:��5>:�
?:CDB2X:6:�U:� ?D6B?6=@B�L?�4@?5:�
X::=6�AB6FVJED6�56�#6862�AB:F:?5
*D2DEDE=�A@=:X:CDE=E:�

�E?EB:=6� >@3:=6� U:� :>@3:=6�
AB@AB:6D2D6�AE3=:4V�C2E�AB:F2DV�2
CD2DE=E:��27=2D6�L?�25>:?:CDB2B62
$� ��  �')�� ��'$��C2E�2� !'�
EB:=@B�� 56CD:?2D6� 24D:F:DVX:=@B
56C7VUEB2D6�56�CDBE4DEB:=6�'@=:X:�
6:� )@>K?6� � 42B6� C6� AB6:2E� 56
4VDB6� A@=:X::=6� =@42=6�� C2E� 42B6
CE?D� 276B6?D6� 2DB:3EX::=@B� '@=:�
X:6:�)@>K?6�42B6�F@B�7:�56C7VUE�
B2D6�56�A@=:X::=6�=@42=6��C6�DB2?C�
>:D� L?� AB@AB:6D2D62� AE3=:4V� 2
E?:DVX:=@B� 25>:?:CDB2D:F� D6B:D@�
B:2=6� U:� L?� 25>:?:CDB2B62� 4@?C:�
=::=@B� =@42=6�� B6CA64D:F� 2� �@?C:�
=:E=E:� 86?6B2=� 2=� >E?:4:A:E=E:
�E4EB6UD:�
�6�=2�52D2�L?7::?XVB::�C2E��5EAV

42J��2�B6@B82?:JVB::�A@=:X::=@B�=@�
42=6� 56� =2� ?:F6=E=� 7:64VBE:� @B2U

C2E�>E?:4:A:E��L?�4@?5:X::=6�AB6�
FVJED6�=2�2BD��
�2=:?������U:�����5:?
#6862� ?B�� ���	�
�
�� A6BC@?2=E=
L?425B2D� L?� CDBE4DEB:=6� '@=:X:6:
)@>K?6� 42B6� C6� AB6:2E� =2� A@=:�
X::=6�=@42=6��C6�DB2?C76BV�L?� :?D6�
B6CE=� C6BF:4:E=E:�� L?� 4@?5:X::=6
=68::�� U:� C6� ?E>6UD6� A6� 7E?4X::�
AB:?� 5:CA@J:X::=6� AB:>2B:=@B�� =2
A@=:X::=6� =@42=6� B6CA64D:F6�� AVC�
DBK?5E�U:� D@2D6� 5B6ADEB:=6� 5@�
3K?5:D6�2?D6B:@B�

'6?DBE� 2?E=� �
���� 7:?2?X2B62
496=DE:6=:=@B� 4EB6?D6� 276B6?D6
24D:F:DVX:=@B� U:� A6BC@?2=E=E:� A@�
=:X:6:� =@42=6� AB6FVJED� =2� 2BD���
2=:?����� =:D�2�� 5:?� #6862� ?B�
���	�
�
� C6� 2C:8EBV� AB:?� 5:>:�
?E2B62� 7@?5EB:=@B� 2=@42D6
$:?:CD6BE=E:� �5>:?:CDB2X:6:� U:
 ?D6B?6=@B� U:� CEA=:>6?D2B62� 3E�
86D6=@B�:?CD:DEX::=@B�AB6FVJED6�=2

�� 2=:?�� ���� U:� ���� 5:?� #6862� ?B�
���	�
�
�� L?� 4@?5:X::=6� =68::�
S?46AK?5�4E�52D2�56� 
��
���
�
�
7:?2?X2B62� 496=DE:6=:=@B� 4EB6?D6
U:� 56� 42A:D2=� 276B6?D6� 24D:F:DV�
X:=@B� U:� A6BC@?2=E=E:� A@=:X:6:� =@�
42=6� AB6FVJED� =2� 2BD���� 2=:?����
=:D�2�� 5:?� #6862� ?B�� ���	�
�
� C6
2C:8EBV� 5:?� F6?:DEB:� AB@AB::� U:
CE3F6?X::�56�=2�3E86DE=�=@42=�C2E
:?D68B2=�5:?�3E86DE=�=@42=��5EAV
42J�

'B@� #6H� 2� 2?2=:J2D� U:� 2
4@?CD2D2D�EB>VD@2B6=6�AB@3=6>6�

S?� 4662� 46� AB:F6UD6� DB2?C76BE=
A6BC@?2=E=E:�� =6862� AB6F656
DB2?C76BE=� A@=:X:UD:=@B� L?� :?D6B6�
CE=� C6BF:4:E=E:�� L?CV� #6862� ?B�
����5:?������AB6F656�=2�2BD���
�4V
O&;,8<10;>6�D8�48=0;0<>6�<0;?4.4>�
6>4�<0� :9,=0�1,.0�8>7,4� .>� ,.9;�
/>6�<.;4<�,6�1>8.M498,;>6>4�:>-64.
=;,8<10;,=P�

S?� 4662� 46� AB:F6UD6� L?425B2B62
L?�7E?4X::=6�56CD:?2D6�A@=:X:UD:=@B
=@42=:�4E�CD2DED�CA64:2=
�46CD62�?E�A@D�7:�@4EA2D6�L?�D@�

D2=:D2D6�4E�A@=:X:UD:�4E�CD2DED�CA6�
4:2=�� 5B6AD� A6?DBE� 42B6� 'B@� #6H
C@=:4:DV� >@5:7:42B62� AB@:64DE=E:
56� =686� L?� C6?CE=� A6B>:D6B::� 42
A@CDEB:=6� 56� A@=:X:UD:� =@42=:� 4E
CD2DED�CA64:2=�CV�7:6�L?425B2D6�U:

4E� A@=:X:UD:� =@42=:� 4E� 2DB:3EX::
CA64:7:46�42B6�2E�23C@=F:D�4EBCE�
B:=6�56�7@B>2B6�:?:X:2=V�5:?�46?�
DB6=6�$� �

S?�4662�46�AB:F6UD6�42B:6�
B2� A@=:X:UD:=@B� =@42=:� 4E� CD2DED
CA64:2=

S?� AB24D:4V�� B2A@BDEB:=6
56�C6BF:4:E�?E�A@D�7:�B68=6>6?�
D2D6� 56� #6862� AB:F:?5� CD2DEDE=
A@=:X:CDE=E:�� >2:� 2=6C�L?�4662�46
AB:F6UD6� AB@>@F2B62� L?� 42B:6BV
U:�B68:>E=�5:C4:A=:?2B��2FK?5�L?
F656B6� 72ADE=� 4V� 6CD6� F@B32� 56
E?�2=D�2?82;2D@B�U:�E?�2=D�C:CD6>�
56�7E?4X::��
'B@:64DE=�56�>@5:7:42B6�2�#68::

A@=:X:6:�=@42=6�?E�AB6F656�7E?4�
X::=6�A@=:X:UD:=@B�DB2?C76B2X:�56�=2
'@=:X:2�)@>K?V��286?D� � -��@7:�
X6B�CA64:2=:CD��AB:?4:A2=��6D4���

S?�4662�46�AB:F6UD6�7:?2?X2B62
U:�C2=2B:J2B62�A@=:X:6:�=@42=6

S?DBE4KD� 7:?2?X2B62� C6� F2� 7246
5:?�3E86DE=�=@42=��2C:8EBVB:=6�56
F:2XV� U:� 3E?EB:�� 4@>A6?C2X:2
A6?DBE� 49:B:6�� ?@B>2� 56� 9B2?V�
496=DE:6=:=6� 4E� 2C:CD6?X2� >65:�
42=V� 8B2DE:DV� ?E� F@B� AED62� 7:
2C:8EB2D6�L?�D@2D6�=@42=:DVX:=6��

$2:�>E=D��?@B>2�56�9B2?V�?E
6CD6�E?�5B6AD�AB6FVJED�56�#6862
C2=2B:JVB::� U:� ?:4:� 56� #6862� AB:�
F:?5� CD2DEDE=� A@=:X:CDE=E:�� 5B6AD
A6?DBE�42B6�C6�A@2D6�A:6B56�524V
'@=:X:2� #@42=V� ?E� 56F:?6� 4@>�
A@?6?DV� 2� @B5:?::� U:� C:8EB2?X6:
?2X:@?2=6�� :2B� AB:?� 9@DVBKB62
�@?C:=:E=E:� #@42=� ?E� C6� AB6F6�
56�246CD�5B6AD��S?�AB6J6?D��7@2B�
D6�AEX:?:�A@=:X:UD:�=@42=:�AB:>6C4
?@B>V� 56� 9B2?V�� :2B� CE>2� 6CD6
5:76B:DV�56�=2�@�AB:>VB:6�=2�2=D2�

S?�4662�46�AB:F6UD6�:>@3:=6=6�46
EB>62JV�2�7:�DB2?C76B2D6

�EAV�4E>�C6�UD:6��A@=:X:UD::�56
=2� @B5:?6� AE3=:4V� U:� BED:6B� =E�
4B62JV� L?� 246=62U:� :>@3:=6� 4E
A@=:X:UD::�56�=2�46=6=2=D6�4@>A2B�
D:>6?D6��564:�?E�C6�A@2D6�B62=:J2
AB652B62� :>@3:=6=@B� L?� 42B6� LU:
56C7VU@2BV�24D:F:D2D62���

-2C:=6�#:?4E



�� 	���
����	����
	���
����	����


#2�52D2�56� � �������

��� 286?DE=
56�A@=:X:6� � ��� ���%�� ��5:?�425BE=
 �'�!�� -B2?462�� >6>3BE� 2=� *:?�
5:42DE=E:� 'B@� #6H�� C6C:J62JV
=:56BE=� 8BEA6:� C:?5:42=6� � -B2?�
462� 56CAB6� 72ADE=� 4V� L?� D:>AE=
C6BF:4:E=E:� 2� 7@CD� :>A=:42D
L?DB�E?� 244:56?D� 56� 4:B4E=2X:6
C@=52D� 4E� 2F2B:6B62� 2ED@DEB:C�
>E=E:�56�C6BF:4:E��

S?DBE4KD� 2ED@DEB:C>E=� ?E� 6B2
2C:8EB2D���*�&��L>A@DB:F2�C2�2
7@CD�5:CAECV�46B46D2B62�25>:?:C�

DB2D:FV� A6?DBE� 2� :� C6� :>AED2
4@?DB2F2=@2B62�B6A2B2X:6:��

*6� A2B6� 4V� A6?DBE� :?CD:DEX:6
?E� 2� 4@?D2D� L>AB6;EB2B62� AB@�
5E46B::� 244:56?DE=E:�� 4:� 5@2B
C2?4X:@?2B62�A@=:X:CDE=E:�

S?�72AD��=2�52D2�56�

�����

��
@B6=6��������L?�D:>A�46�4@?5E462
2ED@DEB:C>E=� 56� C6BF:4:E� 56� =2
C65:E=� �'�!��-B2?462��CAB6�4@>E�
?2��:@BVUD:���E?56�LU:�56C7VU@2BV
24D:F:D2D62�AB@76C:@?2=V��=2�:?DB2�
B62�L?�C2DE=��@B562C42�-6496�5:?
4@>E?2�+VDVB2?E��;E56XE=�-B2?�
462�� A6� �%� �
��� A6� C6?CE=� CVE
56� >6BC�� 2� @3C6BF2D�� L?� E=D:>E=
>@>6?D�� E?� DB24D@B� 4E� A=E8� L?
CA2D6��CD2X:@?2D�?6B68E=2>6?D2B�
7VBV�CV�7:6�C6>?2=:J2D�4E�=E>:?:�
7VBV� ?E>VB� 56� L?>2DB:4E=2B6� U:
>EB52B�56�?@B@:��
�6@2B646�5:?�C6?C�:?F6BC�4:B4E�

=2E�U:�2=D6�2ED@F69:4E=6��A@=:X:C�
DE=� 4@?5E462� 2ED@DEB:C>E=� 4E
=E>:?:=6�56�L?DK=?:B6�U:�4E�F:D6J2
56� �
� <>	@BV�� D@4>2:� A6?DBE� 2
AED62�AB6F6?:�E?�2444:56?D�����

'6?DBE�2�6F:D2�:>A24DE=�7B@?D2=
2� F:B2D� CDK?82�� L?CV�� 4E� D@2D6
246CD62�� 2� =@F:D� A=E8E=� 5:?� CA2�
D6=6�DB24D@BE=E:��4E�A2BD62�5B62A�
DV�2�2ED@DEB:C>E=E:�

#2� 72X2� =@4E=E:� C�2E� 56A=2C2D
A@=:X:UD::�56�=2�*6BF:4:E=�'@=:X:6:
)ED:6B6� 5:?� 425BE=�  '!� -B2?462
A6?DBE� 2� 6764DE2� 46B46D2B62� =2
72X2� =@4E=E:�� 4E� 2462CD2� @42J:6
C�2�4@?CD2D2D�4V�A@=:X:CDE=�?E��6B2
F:?@F2D� 56� AB@5E46B62� 244:56?�
DE=E:�� A6BC@2?2� 42B6� 4@?5E462
DB24D@BE=� ?E� 56X:?62� A6B>:C� 56
4@?5E46B6�� :?CD2=2X:2� 56� :=E>:�
?2B6� 2� DB24D@BE=E:� ?E� 6B2� 4@B6C�
AE?JVD@2B6�5:?�AE?4D�56�F656B6
D69?:4�U:�CD2X:@?2�?6B68E=2>6?�
D2B�A6�A2BD62�42B@C23:=V�A6�D:>�

AE=�?@AX::�
S?DBE4KD�L>A@DB:F2�A@=:X:CDE=E:

C6�7V462E�AB6C:E?:�A6?DBE�2�A=VD:
B6A2B2X:2� 2ED@DEB:C>E=E:� 2F2�
B:2D��246CD2�2�C@=:4:D2D�:?D6BF6?X:2
*:?5:42DE=E:�%2X:@?2=�2=�'@=:X:U�
D:=@B�U:�-2>6U:=@B�R'B@�#6HP��
'B6C:E?:=6�2E�L?46D2D��52B���5EAV
���J:=6�56�=2�AB@5E46B62�244:56?�
DE=E:��>6>3BE=E:�?@CDBE�56�C:?�
5:42D�:�C�2�L?D@4>:D��L?�=:ACV��AB@�
46CE=�F6B32=��AB:?�42B6�:�C�2�B6X:�
?ED� 72ADE=� 4V�� R8>� ,� ,/,:=,=
?4=0B,�/0�/0:6,<,;0�D8�1>8.M40�/0
.98/4M4460� /0� /;>7� ;0<:0.=4?

.98/4M44� /0� D8=>80;4.�� 48=;C8/� D8

.960B4>80� .>� =;,.=9;>6� .>� 8>7L�
;>6�/0�D8;024<=;,;0�(;,8.0,���
���
&L=L;,8>�.,;0�0;,�9:;4=�80;02>6,�
708=,;�:0�-,8/,�<,�/0�.4;.>6,M40�
80<078,64B,=�K4 1L;L�,�.9;0<:>8�
/0� /48� :>8.=� /0� ?0/0;0� =0384. P�
72ADV� AB6FVJEDV� 56� 2BD�� ��� 5:?
&,�� ?B�� ���	�

�)�� 7::?5E�:
CD23:=:D��-�)+ *$�%+P��

'B24D:4��C�2�4@?CD2D2D�4V�F:?@F2D
56�AB@5E46B62�244:56?DE=E:�6CD6
U:�A@=:X:CDE=�

'6?DBE� 2� 56>@?CDB2� ?6F:?@�
FVX:2�>6>3BE=E:�?@CDBE�56�C:?�
5:42D� U:� A6?DBE� 42� AB6F656B:=6
2BD�� �
�� 2=:?�� �� 5:?� #6862� ?B�

�
	�

���AB:F:?5�*D2DEDE=�A@=:X:�
CDE=E:�CV�7:6�=E2D6�L?�4@?C:56B2B6�
=2�52D2�56�
��
���
�
��*:?5:42DE=
'B@� #6H� 2� 7@B>E=2D� A=K?86B6
L>A@DB:F2� AB@46CE=E:� F6B32=� 56
4@?DB2F6?X:6��:2B�=2�D6B>6?E=�5:?
52D2� 56� ���

��
�
�� � :?CD2?X2� 56
;E5642DV� 2� 25>:C� 24X:E?62� U:� 2
2?E=2D� 4@?DB2F6?X:2�� 4@?CD2DK?5
4V� A@=:X:CDE=� ?E� C6� 7246� F:?@F2D
56�AB@5E46B62�244:56?DE=E:�

%6� L?8B:;@B62JV� EUEB:?X2� 4E
42B6� A@=:X:UD::� CE?D� 24EJ2X:� 56
2=X:�4@=68:��A6?DBE�2�24@A6B:�AB@�
3=6>6=6� 7:?2?4:2B6� 2=6� :?CD:DE�
X:6:�C2E�A6?DBE�2�C4@2D6�?6F:?@�
F2D6�2=D6�A6BC@2?6�

�6U:�?E�6CD6�E?�42J�:J@=2D��2F6>
C2D:C724X:2� 4V� ?:4:� E?� >6>3BE
'B@�#6H�?E�2�7@CD�?6F@:D�CV�A=V�
D62C4V� B6A2B2X::=6� 2ED@DEB:C>E�
=E:�56�C6BF:4:E��

S?� 2CD76=� 56� >@>6?D6�� 5:76�
B6?X2� @� 7246� 2A2BD6?6?X2� =2� E?
C:?5:42D� 4E� @� 649:AV� >2?286�
B:2=V� 6HA6B:>6?D2DV� U:� AB@76C:@�
?:CDV�

�@852?�$VB:42�

��
	
�����������������	�������
	������	����
�
��
�	��	�����������������	���������
�����������	�



���� ��	� ����
������� ��	� ����
���

��	���
����	����
	���
����	����


�@C2B6� 4KUD:82D6� CA@B� �

�
A6?DBE� @B6� =E4B2D6� CK>3VDV� U:
5E>:?:4V
��� �@C2B� ?B�� �


	���	�
�
� N
25>:D6� 24X:E?62� L?� A2BD6� AB:?
*6?D:?X2�4:F:=V�?B�� ��	

�

��
���
A6?DBE� >6>3B::� 5:?� 425BE=�  '!
�:EB8:E�
��� �@C2B� ?B�� �����	
	�

�� N
C@=EX:@?2D�:B6F@423:=��25>:D6�24�
X:E?62� A6?DBE� A6B:@252� 
�����
�

�� �� 
������

��� AB:?� *6?D:?X2
4:F:=V� ?B�� ���
	
��
���
�
�� :B6F@�
423:=V� =2� �
�

��
���� A6?DBE
>6>3B::� 5:?� 425BE=� *64X:6:� �
�
��'$��

���@C2B�?B������	

	�
�
���25>:�
D6�24X:E?62�L?�A2BD6��A6?DBE�A6B:�
@252� 
������

��
������

��� AB:?
*6?D:?X2� 4:F:=V� ?B�� ���	�
���
A6?DBE� >6>3B::� 5:?� 425BE=�  '!
+:>:U�

�@C2B6�4KUD:82D6�?@B>2����
����@C2B�?B��
�
�	��	�
�
��+B:3E�
?2=E=� -B2?462� 25>:D6� 24X:E?62
AB:?� *6?D:?X2� 4:F:=V� �


	�
��
�
�
����@3=:8V� '!�-B2?462�=2�A=2D2
CE>6=@B�276B6?D6�?@B>6:�56�9B2�
?V������L?46AK?5�4E�2?E=��

��U:
AK?V� =2� 52D2� BV>K?6B::� 567:?:�
D:F6� U:� :B6F@423:=6� 2� 9@DVBKB::�
24DE2=:J2D6�4E� :?5:46=6�56� :?7=2�
X:6�� A6?DBE� >6>3B::� 5:?� 425BE=
 '!�-B2?462�

�@C2B6� 4KUD:82D6� 2FK?5� 42
@3:64D� B64EA6B2B6� B65E46B6
C2=2B:2=V����
����@C2B�?B������	�
�	�
���N�+B:�
3E?2=E=� �B86U� 25>:D6� 24X:E?62
AB:?�*6?D:?X2�4:F:=V�?B�����	�
���
@3=:8V� AKBKD2� CV� A=VD62C4V� 5:76�
B6?X2� 5:?DB6� C2=2B:E=� 46� DB63E:2
CV�7:6�24@B52D��A@DB:F:D�#68::�?B�



	�

�� U:� 46=� 6764D:F� L?42C2D
A6?DBE� A6B:@252� � 
�� :E=:6� �� 
�
5646>3B:6� �
�
�� 4E� :?5:46=6� 56
:?7=2X:6��A6?DBE�>6>3B::�5:?�42�
5BE=�'@=:X:6:�#@42=6�$:@F6?:�
����@C2B�?B������	��	�
�����25>:D6
24X:E?62�AB:?�*6?D:?X2�4:F:=V�?B�
����	�
���� @3=:8V� AKBKD2� CV� A=V�
D62C4V� 5:76B6?X2� 5:?DB6� C2=2B:E=
46�DB63E:2�CV�7:6�24@B52D��A@DB:F:D

#68::� ?B�� 


	�

�� U:� 46=� 6764D:F
L?42C2D�A6?DBE�A6B:@252��
�:E=:6�

�� 5646>3B:6� �
�
�� 4E� :?5:46=6
56�:?7=2X:6��A6?DBE�>6>3B::�5:?
425BE=� !'��+E=462�

�@C2B6� 4KUD:82D6� B6AE?6B6� L?
7E?4X:6�A@=:X:UD:�=@42=:�
��� �@C2B� ?B�� �����	��	�
�
� N
25>:D6� 24X:E?62� AB:?� *6?D:?X2
4:F:=V� ?B�� ���	���
���
���� +B:3E�
?2=E=� �@B;� 4@?CD2DV� ?E=:D2D62
L?UD::?XVB:=@B� 56� AB62F:J� U:� B6C�
A64D:F�2��64:J::=@B�56�L?46D2B6�2
B2A@BDEB:=@B� 56� C6BF:4:E�� 6>:C6
56�5:B64D@BE=�6H64ED:F�2=�'@=:X:6:
�@>E?:D2B6� +KB8E�!:E�� &3=:8V
AKBKD2� =2� A=2D2� DEDEB@B� 5B6ADE�
B:=@B� C2=2B:2=6� B6CD2?D6�� AB64E>
U:�2�46=@B=2=D6�5B6ADEB:�56�42B6�2B
7:�36?67:4:2D�246UD:2�U:�24DE2=:J2D
4E� :?5:46=6� 56� :?7=2X:6�� A6?DBE
>6>3B::� 5:?� 425BE=� '@=:X:6:
�@>E?:D2B6�+KB8E�!:E�
��� �@C2B� �

��	�
	�
�
� N
*6?D:?X2� ?B�� �
�	�
���� 25>:D6
24X:E?62� L?� A2BD6�� +B:3E?2=E=
�@=;�2�5:CAEC�2?E=2B62� �64:J::�
=@B�6>:C6�56� '@=:X:2�#@42=V��B2�
:@F2� U:� B6:?D68B2B62� L?� 7E?4X::=6
56X:?ED6� 2?D6B:@B�� @3=:8V� AKBKD2
=2� A=2D2� 5B6ADEB:=@B� C2=2B:2=6
4EF6?:D6� A6� A6B:@252� 4EAB:?CV
L?DB6� 52D2� L?46DVB::� B2A@BDEB:=@B
56� C6BF:4:E� U:� 52D2� B6:?D68BVB::
6764D:F6� 2� B64=2>2?X:=@B�� >6>�
3B::� 5:?� 425BE=� '@=:X:6:� #@42=6
�B2:@F2�

�@C2B� 4KUD:82D� � 2FK?5� 42� @3:64D
A=2DV�C2=2B::�B6CD2?D6��

�
��� �@C2B� ?B�� ����
	
	�
�
� N
*6?D:?X2� 4:F:=V� ?B�� ����	�
�
��
�
���� +B:3E?2=E=� �E4EB6UD:� 2
2?E=2D�564:J:2�?B��
��	
���
��

�
U:�2�@3=:82D� 'B:>VB:2� �9:2;?2�=2
A=2D2� 5B6ADEB:=@B� 3V?6UD:� 4EF6�
?:D6�A6?DBE�=E?2�@4D@>3B:6��

��
L?� 72F@2B62� >6>3B:=@B� ?@UDB:
A@=:X:UD:�=@42=:�5:?��9:2;?2�

�@C2B6� 4KUD:82D6� 2FK?5� 42
@3:64D� CECA6?52B6� 6H64ED2B6
@B5:?��%���56CD:DE:B6�7E?4X:6�
����@C2B�?B������	�	�
������EBD62

56� �A6=� �E4EB6UD:� 25>:D6� 46B6�
B62�� AB:?� *6?D:?X2� 4:F:=V� ?B�
��

	����
��
���� �:CAE?6� CEC�
A6?52B62� 6H64EDVB::� &B5:?E=E:
F:46AB6U65:?D6=E:� �%��� ?B�
���
	
��
���
��� AK?V� =2� C@=E�
X:@?2B62�:B6F@423:=V�2�5@C2BE=E:
56� 7@?5�� &3=:8V� AKBKD2� =2� ���

=6:�496=DE:6=:�56�;E5642DV��

)64=2>2?D� �@B@?C49:� -2C:=6�
AB:?� B6AB6J6?D2?D� =682=� 'B@#6H�
AKBKDV��%���
����@C2B�?B������	�	�
������EBD62
56� �A6=� �E4EB6UD:� 25>:D6� 46B6�
B62�� AB:?� *6?D:?X2� 4:F:=V� ?B�
����	���
���
���� �:CAE?6� CEC�
A6?52B62� 6H64EDVB::� &B5:?E=E:
F:46AB6U65:?D6=E:� �%��� ?B�
�
��	
��
���
��� AK?V� =2� C@=EX:�
@?2B62� :B6F@423:=V� 2� 5@C2BE=E:
56�7@?5�� )64=2>2?D� �:E4V� �>:�
=:2?�� AB:?� B6AB6J6?D2?D� =682=
'B@#6H��AKBKDV��%-�

�@C2B�4KUD:82D��2FK?5�42�@3:64D
2?E=2B6�564:J:6�4@?465:6B6�

�@C2B� ?B�� ����
	�	�

�� N�  ��!
25>:D6�46B6B62�U:�2?E=62JV�564:�
J:2�56�4@?465:6B6�6>:CV�56��%-
2�>6>3BE=E:�?@CDBE��:E4V��>:�
=:2?�� �CD76=��AB:?� � �64:J:2� ����	
����
��
���  ��!� B6CA:?86� B64EB�
CE=�42�?67@?52D��:B6F@423:=�

�@C2B6�4KUD:82D6�L>A@DB:F2�=E:
-L=?6:��=@B:?� =:6
��� �@C2B� ?B�� ���
	�
�	�
�
� N
B64=2>2?D� -L=?6:� �=@B:?�  =:6
A6?DBE� C@=:4:D2B6� @3=:82B6� 'B@
#6H�=2�A=2D2�C2=2B::� 276B6?D6�A6�
B:@256:� 
��
���

��
��
���
�
�
+B:3E?2=E=� $EB6U� B6CA:?86� 46�
B6B62��
��� �@C2B� ?B�� �����	


	�

�� N
!E564VD@B:2� *64D@B� �� �E4EB6UD:�
AB:?� *6?D:?X2� 4:F:=2� ?B�� ����	

��
���
���� B6CA:?86� 46B6B62� =E:
-L=?6:� �=@B:?�  =:6� 56� 2?E=2B6� 2
9@DVBKB:=@B��@>:D6DE=E:�5:B64D@B
U:�2�'B6U65:?D6=E:�56�56CD:DE:B6�2
246CDE:2�5:?�7E?4X:2�56�F:46AB6�
U65:?D6�U:�56�L?46D2B6�2�4@?DB24�
DE=E:�56�>E?4V�

�?8:�#:?4E



����)�������$����� 
��
�(� '��&�� ����%����)�������$����� 
��
�(� '��&�� ����%

�� 	���
����	����
	���
����	����


S?� 2?E=� �

��� AB:?� 25@AD2B62
#68::� 
�
	�

�� AB:F:?5� *D2DEDE=
A@=:X:CDE=E:��2F62�=@4�56>:=:D2B:�
J2B62� A@=:X:6:�� L?� EB>2� 4VB6:2
A@=:X:UD::� 56F6?62E� 7E?4X:@?2B:
AE3=:4:� 4:F:=:�� 4E� CD2DED� CA64:2=
�2BD����5:?�*D2DED��

#2�2462�FB6>6��6F6?:>6?DE=�2
7@CD� 4@?C:56B2D� E?E=� 5:?� 46=6
>2:� :>A@BD2?D6�� AB:?� 42B6� )@�
>K?:2�C6�2?82;2�A6�5BE>E=�256�
BVB::�=2�,?:E?62��EB@A62?V�
*�2� 2AB64:2D� 2DE?4:� 4V� C49:>�

32B62� F2� 56D6B>:?2� L>3E?VDV�
X:B62�A6B46AX:6:��A@=:X:UD:=@B��2CE�
AB2��AB@AB:6:�AB@76C::��52B�U:�2CE�
AB2�B6=2X:6:�46DVX62?�A@=:X:CD��

S?46D�� 52B� C:8EB�� A@=:X:UD::� 2E
L?46AED� CV� 4@?UD:6?D:J6J6� 2A2B�
D6?6?X2� =2� @� 42D68@B:6� AB@76�
C:@?2=V�4:F:=V��4VB6:2�:�C6�2A=:42�@
=68:C=2X:6� >2:� F2CDV�� 46� 4EAB:?�
562� @� C6B:6� 56� 5B6ADEB:� =2� 42B6�
AK?V� 2DE?4:�� A@=:X:UD::� ?:4:� ?E
L?5BVJ?62E�CV�F:C6J6�
�6U:�#6862�
�
	�

��2�AB6FVJED

L?4V�56�=2�L?46AED�U:�L?�>@5�6H�
AB6C�72ADE=�4V�C6�F2�4@>A=6D2�4E
AB6F656B:=6� #68::� ���	����� AB:�
F:?5� *D2DEDE=� 7E?4X:@?2BE=E:
AE3=:4�� 2462CD2� 5:?� EB>V� 2� 7@CD
4E� 8B6E� 2446AD2DV� 56� 4VDB6� @
A2BD6� 2� 46=@B� 4E� 7E?4X::� 56� 4@?�
5E46B6�� 56� 46=6� >2:� >E=D6� @B:
7::?5� ?6F@:6� 56� 24X:E?:� L?
:?CD2?XV� A6?DBE� B64E?@2UD6B62
E?@B�5B6ADEB:�=682=6�

�6=� >2:� :>A@BD2?D� 5B6AD� A6
42B6� =�2E� 4KUD:82D� A@=:X:UD::� AB:?
56>:=:D2B:J2B6� 2� 7@CD� 246=2� 56� 2
C6�4@?CD:DE:�L?�C:?5:42D6��L?CV�U:
246CD2�2�B6JE=D2D�5:?�4@B@3@B2B62
4E� AB6F656B:=6� #68::� ���	����
AB:F:?5� *D2DEDE=� 7E?4X:@?2BE=E:
AE3=:4�� ?67::?5� 6HAB6C� >6?X:@�
?2D�L?�*D2DEDE=�A@=:X:CDE=E:��

+@DEU:��42B24D6BE=�>:=:DVB6C4�2=
AB@76C:6:�2�7@CD�>6?X:?ED�L?�4@?�
D:?E2B6��=E4BE�6HA=:423:=�AK?V�=2
E?�>@>6?D�52D��2FK?5�L?�F656B6
CA64:7:4E=�246CD6:�24D:F:DVX:�46�?E
C6�A@2D6�B62=:J2�7VBV�4@?D:?E:D2D6

U:�5:C4:A=:?V����
�6� 2C6>6?62�� L?� >@5� 4@B64D�

5:?� 42EJ2� F:4:C:DE5:?:=@B� U:� B:C�
4EB:=@B�CA64:7:46��5B6ADEB:=6�AB@�
76C:@?2=6� U:� 3V?6UD:� 2FED6� AK?V
=2�56>:=:D2B:J2B6�2E�7@CD�>6?X:�
?ED6�L?�5@4E>6?D6=6�=68:C=2D:F6
E=D6B:@2B6�� E?6=6� CE3� @� 2=DV
56?E>:B6�� �9:2B� U:� ?@:=6� =68:
E?:46� 56� C2=2B:J2B6� CD23:=6C4� L?
24662U:� C64X:E?6� U:� L?� 246=2U:
>@5� 5B6ADEB:=6� C2=2B:2=6� U:� 3V�
?6UD:� 2=6� A@=:X:UD:=@B� U:� >:=:D2�
B:=@B�

S?� 246CD6� 4@?5:X::� ?6� AE?6>
L?DB632B62�7:B62C4V��
R*�2�56>:=:D2B:J2D�'@=:X:2�*�2�56>:=:D2B:J2D�'@=:X:2�P

$6?X:?6B62��L?�72AD�U:�L?�5B6AD�
2�E?6:�2C6>V?VB:�4E�CD2DEDE=�56
7E?4X:@?2B�AE3=:4�4E�CD2DED�CA6�
4:2=� U:� 24D:F:D2D62� 56� >:=:D2B� ?6
L?5B6ADVX6UD6� CV� 4B656>� 4V� 56�
>:=:D2B:J2B62� ?E� C�2� 6764DE2D� U:
?:4:� ?E� C6� 5@B6UD6� 246CD� =E4BE�
A@=:X:UD::� 7::?5� >:=:D2B:� U:� 7E?4�
X:@?2B:�AE3=:4:��L?�246=2U:�D:>A�

 2DV�42B6�CE?D�2B8E>6?D6=6�42B6
CECX:?�4@?4=EJ:2�?@2CDBV�
�� �6U:�>2:�CE?D�U:�2=D6�42D68@B::
56� 7E?4X:@?2B:� AE3=:4:� 42B6� 2E
CD2DED� CA64:2=� �#6862� ?B�� ���	
������2BD�����
�� ���� '@D� 36?67:4:2� 56� CD2DED6
CA64:2=6� 7E?4X:@?2B::� AE3=:4:
42B6�LU:�56C7VU@2BV�24D:F:D2D62�L?
425BE=� EB>VD@2B6=@B� C6BF:4::
AE3=:46��

2��CDBE4DEB:=6�56�CA64:2=:D2D6�2=6
'2B=2>6?DE=E:�)@>K?:6:��
3��CDBE4DEB:=6�56�CA64:2=:D2D6�2=6
�5>:?:CDB2X:6:�'B6J:56?X:2=6��
4��CDBE4DEB:=6�56�CA64:2=:D2D6�2=6
�@?C:=:E=E:�#68:C=2D:F��
5��C6BF:4::=6�5:A=@>2D:46�U:�4@?�
CE=2B6��
6��2ED@B:D2D62�F2>2=V��
7��A@=:X:2�U:�2=D6�CDBE4DEB:�2=6�$:�
?:CD6BE=E:�  ?D6B?6=@B� U:� )67@B�
>6:��5>:?:CDB2D:F6��
8�� 2=D6� C6BF:4::� AE3=:46� CD23:=:D6
AB:?�=686����?E>2:�L?�$:?:CD6BE=
�5>:?:CDB2X:6:� U:�  ?D6B?6=@B� C6

:?D6BAB6D62JV�5:76B:D�2462CDV�AB6�
F656B6�=682=V�
�� 'B:?�CD2DED6=6�CA64:2=6�AB6FV�
JED6�C6�A@D�B68=6>6?D2��5B6ADEB:�
L?52D@B:B:� U:� :?4@>A2D:3:=:DVX:
CA64:7:46��2=D6=6�564KD�46=6�AB6FV�
JED6� 56� AB6J6?D2� =686�� 7E?4X::
AE3=:46� CA64:7:46�� AB64E>� U:� 4E
AB:F:B6� =2� 42B:6BV�� #6862� ?B�

�
	�

��?E�C6�=:>:D62JV�=2�246C�
D6�AB6F656B:�U:�?:4:�?E�B68=6>6?�
D62JV� D@2D6� 2CA64D6=6� AB6FVJED6
L?�#6862�?B�����	������
�� *D2DEDE=� A@=:X:CDE=E:� ?E� B68=6�
>6?D62JV� 649:F2=2B62� 7E?4X::=@B
CA64:7:46� 4E� 46=6� 86?6B2=6�� 4:
649:F2=2B62� 4E� 8B256=6� >:=:D2B6
R=2�52D2�:?DBVB::�L?�F:8@2B6�2�AB6�
J6?D6:� =68:� 8B256=6� >:=:D2B6� 2=6
A@=:X:UD:=@B� F@B� 7:� 649:F2=2D6� 4E
8B256=6� AB@76C:@?2=6P� �2BD�� �

2=:?�����
�� 46B46D2B62� 5:C4:A=:?2BV� 6CD6
24662U:�42�2�>:=:D2B:=@B�
�� 42B:6B2� 6CD6� 4@>E?V� 4E� 462� 2
>:=:D2B:=@B�� AB:?� 56B@82B6� 56� =2
AB6F656B:=6� CA64:7:46� 7E?4X:@�
?2B:=@B�AE3=:4:�42B6�A@D�DB646�L?
4=2C2� CEA6B:@2BV� �6H�� �@BAE=
@7:X6B:=@B�� AB:?� DB2?C7@B>2B62
7E?4X:6:��?E�A6�@�7E?4X:6�F242?�
DV��AB@>@F2B62�?E�6CD6�4@?5:X:@�
?2DV� 56� 6H:CD6?X2� E?6:� 7E?4X::
C2E�2�E?E:�8B25�42B6�CV�A6B>:DV
2F2?C2B62�
�� 42=:7:42D:F6=6� U:� ?:F6=E=� 246C�
D@B2��?646C2B�A6?DBE�AB@>@F2B6�
CE?D� 5:76B:D6� 56� 46=6� 2=6� 7E?4�
X:@?2B:=@B�AE3=:4:�
�� 6H:CD6?X2� :?CD:DEX:6:� 56B@8VB::
56�=2�L?56A=:?:B62�4@?5:X::=@B�=6�
82=6�A6?DBE�A2BD:4:A2B62�=2�5:76�
B:D6�4@?4EBCEB:�C2E�6H2>6?6�
��?E�C6�2A=:4V�AB6F656B:=6�B676B:�
D@2B6� =2� ?2DEB2� 7E?4X:6:� 5EAV
2DB:3EX::=6� A@CDE=E:� �7E?4X:@?2B
AE3=:4�� A6BC@?2=� 4@?DB24DE2=�
7E?4X:@?2B�AE3=:4�4E�CD2DED�CA6�
4:2=��
�� ?E� C6� B6CA64DV� AB6F656B:=6� =6�
82=6� AB:F:?5� :?4@>A2D:3:=:D2D62
7E?4X:6:�56�56>?:D2B��C64B6D2B�56�



��	���
����	����
	���
����	����


CD2D�� CE3C64B6D2B� 56� CD2D�� 4E� 462
56� 7E?4X:@?2B� AE3=:4� 4E� CD2DED
CA64:2=�� C:>:=2B� A6?DBE� 7E?4X:2
56� L?2=D� 7E?4X:@?2B� AE3=:4� �C6�
4B6D2B�86?6B2=�U:�C64B6D2B�86?6B2=
25;E?4D��
��2F2?CVB:�=2�D6B>6?�U:�=2�6H46A�
X:@?2=� C6� 724� 4E� @42J:2� J:=6:� 2B�
>6:�U:�?E�=2�>@>6?DE=�L?56A=:�
?:B::� 4@?5:X::=@B� A6?DBE� 2F2?C2�
B6�
�� A@=:X:UD::� ?E� DB64� L?� 4@BAE=� 56
B6J6BFV� 2=� 7E?4X:@?2B:=@B� AE3=:�
4:�

�� $@5E=� 56� 25B6C2B6� AB6D:?C
U:	C2E� B68=6>6?D2D� AB:?� @B5:?6
:?D6B?6� 6CD6� C:>:=2B� 4E� 46=� 2=
>:=:D2B:=@B�
��� '@=:X:UD::�CE?D�C:?8EB::�5:?�42�
D68@B:2�7E?4X:@?2B:=@B�AE3=:4:�46
A@D�7:�>ED2X:�5:B64D�L?�CDBE4DEB:=6
>:=:D2B6�2=6�$:?:CD6BE=E:��5>:�
?:CDB2X:6:�U:� ?D6B?6=@B�C2E�DB2?C�
76B2X:�L?�46=6=2=D6�CDBE4DEB:��>:=:�
D2B6�C2E�?E��5:?�C:CD6>E=�56�2AV�
B2B6��@B5:?6�U:�C:8EB2?XV�AE3=:4V
�4@?7@B>�&B5��$� �?B��


	�

�
AB:F:?5� E?6=6� 24D:F:DVX:� CA64:�
7:46� 5@>6?:E=E:� B6CEBC6� E>2?6
L?�E?:DVX:=6�$� ��
��� S?� �4256>:2� 56� '@=:X:6�� CDE�
56?X::� 5:?� 2?E=�  � U:� 23C@=F6?X::
56AE?� ;EBV>K?D� >:=:D2B�� �6
2=D76=��A@DB:F:D�2BD�� ���5:?�#6862

�
� 5:?� �

��� AB:>E=� 2?� C6
649:F2=62JV�4E�C6BF:4:E=�>:=:D2B�
�� #2� 52D2� :?DBVB::� L?� F:8@2B6� 2
#68::� ?B�� 
�
	�

��� A@=:X:UD::� ?E
2E�7@CD�DB64EX:�L?�B6J6BFV�
��� '@DB:F:D� 2BD�� ��� 5:?� 7@B>2
:?:X:2=V� 2� #68::� ?B�� 
�
	�

�
2?82;2X::�5:?�2A2B2DE=�46?DB2=�2=
$:?:CD6BE=E:� �5>:?:CDB2X:6:� U:
 ?D6B?6=@B� L?4V� >2:� 6B2E� >:=:�
D2B:�� �2D@B:DV�2F2?D2;6=@B�AB@76�
C:@?2=6� U:� C2=2B:2=6�� 246UD:2� 2E

56F6?:D� A@=:X:UD:�� �� =E?:� >2:
DKBJ:E��AB:?�>@5:7:42B62�&�,���
?B����	�


�
�� 'B:?�A6?C:@?2B6��A@=:X:UD::�DB64
L?� B6J6BFV�� 2FK?5� A@C:3:=:D2D62
CV� @AD6J6� A6?DBE� A6?C:6� >:=:D2�
BV�
��� #2� L?46D2B62� B2A@BDEB:=@B� 56
C6BF:4:E� A@=:X:CDE=� 6CD6� @3=:82D
42� L?� D6B>6?� 56� ��� J:=6� CV� C6
AB6J:?D6� =2� 46?DBE=� >:=:D2B� A6
B2J2� 4VBE:2� 5@>:4:=:2JV�� A6?DBE
2�7:�=E2D�L?�6F:56?XV�42�B6J6BF:CD
4E�CA64:2=:D2D62� �A@=:X:6��U:� 8B2�
5E=� >:=:D2B� 649:F2=6?D� 8B25E=E:
AB@76C:@?2=�2FED�=2�52D2�B6CA64�
D:FV� L?� 8BEA2� 56� 6F:56?XV� 2
$:?:CD6BE=E:� �5>:?:CDB2X:6:� U:
 ?D6B?6=@BP��2BD�����2=:?��
��
O&7:X6B::	�>2:UDB:�>:=:D2B:	�CE3@�
7:X6B::�L?�B6J6BFV�AB@F:?�5:?�
��@7:X6B:	�>2:UDB:�>:=:D2B:	�CE3@7:�
X6B::�DB64EX:�5:?�24D:F:D2D6�L?�B6�
J6BFV�� �2BD�� � 
�	
�	��� =:D�� 2� 5:?
#6862� �
	������ 24DE2=:J2DV�� AB:�
F:?5�*D2DEDE=�425B6=@B�>:=:D2B6���

S?�#6862��
	������=2�2BD�����CE?D
CD23:=:D6�46=6�DB6:�C:DE2X::�L?�42B6
C6� A@D� 27=2� >:=:D2B::�� 5:?� AE?4D
56�F656B6�2=�CD2DEDE=E:�
O2�� L?� 24D:F:D2D6�� 4K?5� @4EAV� @
7E?4X:6� >:=:D2BV�� �2=:D2D62� 56
425BE� >:=:D2B� L?� 24D:F:D2D6� C6
>6?X:?6�U:�A6�D:>AE=�4KD�246CD62
CE?D�6=:36B2D6�5:?�7E?4X::�A6?DBE
2� EB>2� 5:76B:D6� 7@B>6� 56� AB6�
8VD:B6� L?� :?D6B6CE=� C6BF:4:E=E:�
AB64E>�U:�2DE?4:�4K?5�CE?D�AEC6
=2� 5:CA@J:X:6�� L?� F656B62� L?42�
5BVB::�C2E�DB646B::�L?�B6J6BFV�@B:
L?� B6DB286B6�� A6?DBE� 42JEB:=6� 56
3@2=V� CD23:=:D6� AB:?� 9@DVBKB6� 2
�EF6B?E=E:��A6�D:>AE=�4KD�CE?D
L?�42AD:F:D2D6�
3�� L?� B6J6BFV�� 4K?5� ?E� @4EAV� @
7E?4X:6� >:=:D2BV�� 52B� L?DBE?6C4

4@?5:X::=6� AB6FVJED6� 56� =686
A6?DBE� 2� 7:� 496>2D6� CV� L?56A=:�
?62C4V�C6BF:4:E=�>:=:D2B�42�B6J6B�
F:UD:�4@?46?DB2X:�C2E�>@3:=:J2X:�
:2B�=2�?6F@:6��L?�42=:D2D6�56�425B6
>:=:D2B6�L?�24D:F:D2D6�
4��L?�B6DB286B6��4K?5��A@DB:F:D�=6�
8::��?E�>2:�A@D�7:�496>2D6�A6?�
DBE� L?56A=:?:B62� C6BF:4:E=E:� >:�
=:D2B�P
S?�>@>6?DE=�:?DBVB::�L?�F:8@2B6

2� *D2DEDE=E:� A@=:X:CDE=E:� ?E� 2
6H:CD2D� E?� @B5:?� 2=� >:?:CDBE=E:
AB:?�42B6�A@=:X:UD::�CV�7:6�DB64EX:
L?� B6J6BFV� U:� 2CD76=� CV� 56F:?V
?:UD6� O4:F:=:P� 4VB@B2� CV� =:� C6
2A=:46� AB6F656B:=6� 2BD�� 
�	
�	��
=:D�� 2�5:?�#6862� �
	�����AB:F:?5
*D2DEDE=� 425B6=@B� >:=:D2B6�� S?
2462CDV�C:DE2X:6�?E�C6�A@D�2A=:42
?:4:� AB6F656B:=6� B676B:D@2B6� =2
@3X:?6B62� 8B256=@B� >:=:D2B6� 56
4VDB6�B6J6BF:UD:�

�24V�A6?DBE�A@=:X:UD::�42B6�6B2E
>:=:D2B:� =2� 52D2� :?DBVB::� L?
F:8@2B6�2�#68::�
�
	�

��C6�AE?6
AB@3=6>2�4V�?E�2E�7@CD�DB64EX:�L?
B6J6BFV�U:�>2:� :?D6B6C2?DV�56F:�
?6�C:DE2X:2�46=@B�42B6�2E�56F6?:D
A@=:X:UD:�5EAV�2462CDV�52DV�U:�?E
2E� 7@CD� ?:4:@52DV� >:=:D2B:�� 52B
F@B� 7:� DB64EX:� L?� B6J6BFV� =2� 52D2
L?46DVB::� B2A@BDEB:=@B� 56� C6BF:�
4:E�� 4E� 8B25� >:=:D2B� 649:F2=6?D
46=E:�AB@76C:@?2=�56X:?ED�

'B:?� 25E46B62� L?� 5:C4EX:6� 2
246CD@B� ?64@?4@B52?X6� =68:C=2D:�
F6�2DB286>�2D6?X:2�2CEAB2�?646�
C:DVX::�E?E:�CD2DED�2=�AB@76C:6:�56
A@=:X:CD� 42B6� CV� 4EAB:?5V� B68=6�
>6?DVB:� 4=2B6�� 42B6� CV� ?E� 4@?�
DB2F:?V�2=D@B�=68:��52B��>2:�2=6C�
CV�?E�25E4V�2D:?86B6�5B6ADEB:=@B
AB@76C:@?2=6��3V?6UD:�C2E�56�2=DV
?2DEBV�2=6�A@=:X:UD:=@B�����

+6@5@B2��9:F64:

�� 'B:?�C6?D:?X2�A6?2=V�AB@?E?X2DV�L?�5@C2BE=�?B����
�	���	�
�
��2E�7@CD�4@?52>?2X:�� 'B:?�C6?D:?X2�A6?2=V�AB@?E?X2DV�L?�5@C2BE=�?B����
�	���	�
�
��2E�7@CD�4@?52>?2X:
28B6C@B::�>6>3BE=E:�?@CDBE�'����5:?���'$���A6?DBE�: ?7B24X:E?62�56�E=DB2;���28B6C@B::�>6>3BE=E:�?@CDBE�'����5:?���'$���A6?DBE�: ?7B24X:E?62�56�E=DB2;���

�� 'B:?�C6?D:?X2�A6?2=V�AB@?E?X2DV�L?�5@C2BE=�?B������	


	�
����2E�7@CD�4@?52>�?2X:�� 'B:?�C6?D:?X2�A6?2=V�AB@?E?X2DV�L?�5@C2BE=�?B������	


	�
����2E�7@CD�4@?52>�?2X:
28B6C@B::�>6>3BE=E:�?@CDBE������5:?�425BE=�*64X:6:���� '@=:X:6����'$���A6?DBE�:?7B24X:E?6228B6C@B::�>6>3BE=E:�?@CDBE������5:?�425BE=�*64X:6:���� '@=:X:6����'$���A6?DBE�:?7B24X:E?62
56�E=DB2;���>3::�A@=:X:UD:�2E�7@CD�B6AB6J6?D2X:�56�2F@42X::� 'B@�#6H��56�E=DB2;���>3::�A@=:X:UD:�2E�7@CD�B6AB6J6?D2X:�56�2F@42X::� 'B@�#6H��

'B:?�C6?D:?X2�A6?2=V�AB@?E?X2DV�L?�5@C2BE=�?B��
����	
	�
�
��:?CD2?X2�56�;E5642DV�=�2�249:D2D�A6��� ����
A@=:X:CD�=2�*64X:2����'@=:X:6�N���'$���A6?DBE�CVFKBU:B62�:?7B24X:E?:=@B�56�4@>A=:4:D2D6�=2�=E2B6�56�>:DV�����

����
�)
���
�
����
�����������������	�!��������$�������
�(������������



�� 	���
����	����
	���
����	����


�

�FK?5�L?�F656B6�AB6F656B:=6�2BD����
2=:?�� ���� =:D�� @�� 5:?� #6862� ?B�� 
�
	�

�
AB:F:?5� *D2DEDE=� A@=:X:CDE=E:�� 4E� >@5:�
7:4VB:=6�U:�4@>A=6DVB:=6�E=D6B:@2B6��

L?�D6>6:E=�5:CA@J:X::=@B�2BD����2=:?�����
5:?� &B5@?2?X2� 56� EB86?XV� 2� �EF6B�
?E=E:�?B��

	�

��AB:F:?5�@B82?:J2B62�U:
7E?4X:@?2B62� $:?:CD6BE=E:� �5>:?:C�
DB2X:6:�U:�  ?D6B?6=@B��2AB@32DV�4E�>@5:�
7:4VB:�AB:?�#6862�?B�� ��	�

��� 4E�>@5:�
7:4VB:=6� E=D6B:@2B6�� F:46AB:>�>:?:CDBE=�
>:?:CDBE=� 25>:?:CDB2X:6:� U:� :?D6B?6=@B�
6>:D6�EB>VD@BE=�@B5:?��

�BD�����������*EA@BD2B62�56�4VDB6
E?:D2D6� 2� CE>6=@B� ?646C2B6� 2C:�
8EBVB::�2C:CD6?X6:�;EB:5:46�2�A@=:�
X:CDE=E:� A6?DBE� 72AD6� CVFKBU:D6
56�246CD2�L?�6H6B4:D2B62��A@DB:F:D
=68::��2�2DB:3EX::=@B�56�C6BF:4:E�C6
B62=:J62JV� L?� 4@?5:X::=6� AB6J6?�
DE=E:�@B5:?��L?�=:>:D2�7@?5EB:=@B
3E86D2B6� 2AB@32D6� 4E� 2462CDV
56CD:?2X:6�� 4@?7@B>� AB6F656B:�
=@B�=682=6��

���� *E>6=6�AB6FVJED6�=2�2=:?�
����CE?D�24@B52D6�A6?DBE�A@=:X:U�
D::�L>A@DB:F2�4VB@B2�CE?D�6764DE�
2D6�24D6�AB6>6B8VD@2B6�C2E�42B6
2E�42=:D2D62�56�L?F:?E:D��:?4E=A2D
@B:�56�AKBKD��A6?DBE�72AD6�CVFKB�
U:D6�L?�6H6B4:D2B62��A@DB:F:D�=68::�
2�2DB:3EX::=@B�56�C6BF:4:E��L?�F6�
56B62� 24@A6B:B::� 496=DE:6=:=@B
AB:F:?5� A=2D2� @?@B2B:E=E:� E?E:
2F@42D��

�BD�������S?�C6?CE=�AB6J6?DE=E:
@B5:?�� D6B>6?::� U:� 6HAB6C::=6� 56
>2:� ;@C� 2E� EB>VD@2B6=6� C6>?:�
7:42X::��

2��72AD6�CVFKBU:D6�L?�6H6B4:D2B62
2DB:3EX::=@B�56�C6BF:4:E���72AD6=6
CVFKBU:D6�L?�6H6B4:D2B62�2DB:3EX::�
=@B� AB6FVJED6� 56� 7:U2� A@CDE=E:
C2E� 56� 24D6=6� ?@B>2D:F6� L?
F:8@2B6��

3�� E?:D2D6� �� E?:D2D62� =2� 42B6
A@=:X:CDE=�6B2�L?425B2D�=2�52D2�CV�
FKBU:B::�72AD6:��

�BD�� 
�� �� ���� '@=:X:UD::
L?5B6ADVX:X:� CV� 36?67:4:6J6� 56
CE>6=6� AB6FVJED6� =2� 2BD�� �
C@=:4:DV��AB:?�46B6B6�C4B:CV��U67E�
=E:� E?:DVX::� 24@B52B62� 246CD@B
CE>6��

����S?�C:DE2X:2�L?�42B6�A@=:X:CDE=
6CD6� 2B6CD2D� AB6F6?D:F�� 46B6B62
A@2D6� 7:� 56AECV� 56� E?E=� 5:?DB6
>6>3B::� 72>:=:6:� A@=:X:CDE=E:
C2E�56�B6AB6J6?D2?DE=�CVE�=682=��
�
���6B6B62�C4B:CV�C6�L?B68:CDB62�
JV�=2�C64B6D2B:2DE=�E?:DVX::�U:�6CD6
L?C@X:DV�56�5@4E>6?D6=6�42B6�724
5@F252�4V�L>A@DB:F2�A@=:X:CDE=E:
CE?D� 6764DE2D6� 24D6� AB6>6B8V�
D@2B6� C2E� 4V� 246CD2� 2B6� 42=:D2D62
56� L?F:?E:D�� :?4E=A2D� @B:� 56
AKBKD�� A6?DBE� 72AD6� CVFKBU:D6� L?
6H6B4:D2B62� 2DB:3EX::=@B� 56
C6BF:4:E��

�BD�� ��� �� ����S?�425BE=�7:64VB6:
E?:DVX:�C6�4@?CD:DE:6��AB:?�5:CA@�
J:X:6�2�U67E=E:�E?:DVX::��@�4@>:C:6
7@B>2DV� 5:?� 25;E?4DE=� U67E=E:
E?:DVX::�� L?� 42=:D2D6� 56� AB6U6�
5:?D6��U67E=�?6>:;=@4:D�2=�A@=:X:C�
DE=E:� U:� 4KD6� E?� =E4BVD@B� 5:?
425BE=� CDBE4DEB:=@B� 7:?2?4:2B6�
;EB:5:46�U:�56�B6CEBC6�E>2?6��L?
42=:D2D6� 56� >6>3B:�� AB64E>� U:
E?�C64B6D2B�56C6>?2D�5:?�425BE=
E?:DVX::��42B6�2B6�B@=E=�56�2�CD23:�
=:�� A6� 32J2� 2?2=:J6:� 7:U6:� A@CDE�
=E:�� 2� 5:CA@J:X::=@B� =682=6�� 2� 5@�
4E>6?D6=@B� AB6FVJED6� =2� 2BD�� 

2=:?�� �
��� AB64E>� U:� 2� 52D6=@B
56X:?ED6� 4E� AB:F:B6� =2� L>AB6;E�
BVB:=6� 4@>:D6B::� 72AD6:�� 524V� =2
52D2� CVFKBU:B::� 72AD6:� A@=:X:CDE=
C6�27=2�L?�6H6B4:D2B62�2DB:3EX::=@B

56� C6BF:4:E�� '6?DBE� =V>EB:B62
42J6:�� 4@>:C:2� A@2D6� 2E5:2� U:
A@=:X:CDE=�B6CA64D:F��
���� '6?DBE� 5:B64X::=6� 86?6B2=6	

5:B64X::=6�7VBV�CDBE4DEB:�56�B6CEB�
C6�E>2?6��B6CA64D:F�56�7:?2?4:2B
5:?�2A2B2DE=�46?DB2=��AB@AB:E��2=
$:?:CD6BE=E:� �5>:?:CDB2X:6:� U:
 ?D6B?6=@B� U:� E?:DVX:=6� CE3@B5@�
?2D6�246CD@B2��4@>:C:2�AB6FVJEDV
=2� 2=:?�� ���� 6CD6� 7@B>2DV� 5:?
25;E?4DE=� U67E=E:� E?:DVX::�� L?
42=:D2D6� 56� AB6U65:?D6�� U67E=
?6>:;=@4:D� 2=� A@=:X:CDE=E:�� 5:?
4KD6� E?� =E4BVD@B� 5:?� 425BE=
�:B64X:6:� 86?6B2=6� 7:?2?4:2B6�
�:B64X:6:� 86?6B2=6� >2?286>6?D
B6CEBC6�E>2?6�U:�4@?C:=:6BE=�;E�
B:5:4� 2=� E?:DVX::�� L?� 42=:D2D6� 56
>6>3BE�� C2E� E?� =E4BVD@B� 5:?
425BE=� �:B64X:6:� 86?6B2=6� ;EB:�
5:46��L?�42JE=�L?�42B6�E?:D2D62�?E
2B6� L?425B2DV� 7E?4X:2� 56� 4@?C:�
=:6B�;EB:5:4��AB64E>�U:�E?�C64B6�
D2B� 56C6>?2D� 5:?� 425BE=� 5:B64�
X:6:�86?6B2=6	5:B64X:6:��

�
��S?�42JE=�C64B6D2B:=@B�56�CD2D�
C64B6D2BE=E:�86?6B2=��C64B6D2B:=@B
86?6B2=:� 25;E?4X:�� U67:=@B	
25;E?4X:=@B� 5:B64X::=@B� 86?6B2=6	
5:B64X::=@B� 5:?� 2A2B2DE=� 46?DB2=
�AB@AB:E��2=�$:?:CD6BE=E:��5>:�
?:CDB2X:6:� U:�  ?D6B?6=@B� U:� 5:?
E?:DVX:=6� CE3@B5@?2D6� 246CD@B2�
AB64E>� U:� L?� 42JE=� U67:=@B
:?CD:DEX::=@B�U:�CDBE4DEB:=@B�27=2D6
L?� CE3@B5:?62	4@@B5@?2B62� $:�
?:CD6BE=E:� �5>:?:CDB2X:6:� U:�  ?�
D6B?6=@B��B6CA64D:F�2=�25;E?4X:=@B
246CD@B2�� 4@>A@?6?X2� 4@>:C:6:
C6�CD23:=6UD6�AB:?�@B5:?�2=�>:?:C�
DBE=E:� 25>:?:CDB2X:6:� U:� :?D6B�
?6=@B�� =2� AB@AE?6B62� �:B64X:6:
86?6B2=6� 7:?2?4:2B6�� �:B64X:6:

$:?:CD6BE=��5>:?:CDB2X:6:�U:� ?D6B?6=@B$:?:CD6BE=��5>:?:CDB2X:6:�U:� ?D6B?6=@B

&B5:?�?B����5:?�
�	

	�

�&B5:?�?B����5:?�
�	

	�

�
AB:F:?5� 4@?5:X::=6� L?� 42B6� C6� CEA@BDV� 56� 4VDB6� E?:D2D6AB:F:?5� 4@?5:X::=6� L?� 42B6� C6� CEA@BDV� 56� 4VDB6� E?:D2D6
CE>6=6� ?646C2B6� 2C:8EBVB::� 2C:CD6?X6:� ;EB:5:46� 2CE>6=6� ?646C2B6� 2C:8EBVB::� 2C:CD6?X6:� ;EB:5:46� 2
A@=:X:CDE=E:� A6?DBE� 72AD6� CVFKBU:D6� 56� 246CD2� L?A@=:X:CDE=E:� A6?DBE� 72AD6� CVFKBU:D6� 56� 246CD2� L?
6H6B4:D2B62��A@DB:F:D�=68::��2�2DB:3EX::=@B�56�C6BF:4:E6H6B4:D2B62��A@DB:F:D�=68::��2�2DB:3EX::=@B�56�C6BF:4:E



��	���
����	����
	���
����	����


86?6B2=6� >2?286>6?D� B6CEBC6
E>2?6� U:� �:B64X:6:� 86?6B2=6
;EB:5:46�� 46B6B62� 7::?5� 25B6C2DV
>:?:CDBE=E:� 25>:?:CDB2X:6:� U:
:?D6B?6=@B��

���� �24V�A@=:X:CDE=�?E�>2:�2B6
B2A@BDEB:�56�C6BF:4:E�4E�E?:D2D62
=2� 42B6� 6B2� L?425B2D� =2� 52D2
CVFKBU:B::� 72AD6:�� 4@>:C:2� C6
4@?CD:DE:6� =2� ?:F6=E=� 246CD6:
E?:DVX:�� L?� 4@?5:X::=6� 2=:?�� ���� �
�
���
���� S?� D6B>6?� 56� �� J:=6� =E4BV�

D@2B6� 56� =2� 52D2� L?B68:CDBVB::
46B6B::�� 4@>:C:2� AB6FVJEDV� =2
2=:?�� �����
�� AB6J:?DV� U67E=E:
E?:DVX::� B6JE=D2DE=� F6B:7:4VB:=@B
U:�AB@AE?6B:=6��4@?C6>?2D6�L?DB�
E?� AB@46C�F6B32=�� A6?DBE� 2
9@DVBL��5EAV�42J��

2�� 2AB@32B62� 46B6B::� 56� 24@B�
52B6�2�CE>6=@B�56�32?:�?646C2B6
2C:8EBVB::�2C:CD6?X6:�;EB:5:46��

3�� B6CA:?86B62� C@=:4:DVB::� AB:�
F:?5�24@B52B62�CE>6=@B�?646C2�
B6� 2C:8EBVB::� 2C:CD6?X6:� ;EB:5:46
U:� 4@>E?:42B62� L?� C4B:C� 2� >@D:�
F6=@B�42B6�2E�CD2D�=2�32J2�B6CA:?�
86B::��

����'6?DBE�2C:8EB2B62�2C:CD6?X6:
;EB:5:46�� E?:D2D62� L?496:6� 2?E2=
4@?DB24D	4@?F6?X:6�4E�E?�2F@42D
C2E� 4E� >2:� >E=X:� 2F@42X:�� 5EAV
42J�� C6=64D2X:� 4@?7@B>� AB:?4:�
A::=@B� 249:J:X:6:� AE3=:46� 56� C6B�
F:4::�� 5EAV� 4B:D6B:E=� �AB6XE=� 46=
>2:� C4VJED��� EB>K?5� 42� U67E=
E?:DVX::�CV�4@>E?:46�A@=:X:CDE=E:
52D6=6�56�4@?D24D�2=6�2F@42DE=E:
C2E�� 5EAV� 42J�� 2=6� 2F@42X:=@B
C6=64D2X:�� S?� 42JE=� L?� 42B6� A@=:�
X:CDE=�6CD6�56�24@B5�CV�7:6�2C:CD2D
56� 2F@42DE=	2F@42X::� C6=64D2D	
C6=64D2X:�56�E?:D2D6��L=�:?7@B>62�
JV�L?�246CD�C6?C�A6�U67E=�E?:DVX::��

���� '6?DBE�E?:DVX:=6�AB6FVJED6
=2� 2=:?�� ����� AB64E>� U:� L?� 42JE=
C64B6D2B:=@B� 56� CD2D�� C64B6D2BE=E:
86?6B2=� U:� C64B6D2B:=@B� 86?6B2=:
25;E?4X:��AB@465EB2�56�C6=64X:6�2
C6BF:4::=@B� A6?DBE� 2C:8EB2B62
2C:CD6?X6:� ;EB:5:46� 6CD6� @B82?:�
J2DV�56��:B64X:2�86?6B2=V�>2?2�
86>6?D�=@8:CD:4�U:�25>:?:CDB2D:F�
4E� CAB:;:?E=� �:B64X:6:� 86?6B2=6

7:?2?4:2B6� U:� �:B64X:6:� 86?6B2=6
;EB:5:46�� 4@?DB24DE=� EB>K?5� CV
7:6� L?496:2D� =2� ?:F6=E=� $:?:C�
D6BE=E:� �5>:?:CDB2X:6:� U:�  ?D6B�
?6=@B�� AB:?� �:B64X:2� 86?6B2=V
7:?2?4:2BV��

����S?�C:DE2X:2�AB6FVJEDV�=2�2=:?�
����=:D��2��U67E=�E?:DVX::�6>:D6��4E
2F:JE=� AB62=23:=� 2=� CDBE4DEB::
7:?2?4:2B6�� @� 5:CA@J:X:6� J:=?:4V
AB:F:?5� 24@B52B62� CE>6=@B� 56
32?:� ?646C2B6� 2C:8EBVB::� 2C:C�
D6?X6:� ;EB:5:46�� 42B6� C6� A=VD6C4
2F@42DE=E:�L?�32J2�4@?DB24DE=E:	
4@?F6?X:6:� L?496:2D	� L?496:2D6
4@?7@B>�2=:?�� ����U:� �����A6�32JV
56�5@4E>6?D6�;ECD:7:42D:F6�=682=
L?D@4>:D6� 56� 246CD2�� U:� 42B6� F@B
AEBD2� 4@?7:B>2B62� A@=:X:CDE=E:
4E� AB:F:B6� =2� B62=:D2D62� AB6CDVB::
C6BF:4:E=E:��

���� +6B>6?E=� >2H:>� A6?DBE
6>:D6B62� 5:CA@J:X:6:� J:=?:46� 56
24@B52B6� 2� CE>6=@B� ?646C2B6
2C:8EBVB::� 2C:CD6?X6:� ;EB:5:46
C2E�� 5EAV� 42J�� A6?DBE� 4@>E?:�
42B62� L?� C4B:C� 2� BVCAE?CE=E:
B676B:D@B� =2� B6CA:?86B62� 46B6B::
6CD6�56� �
� 56� J:=6�=E4BVD@2B6�56
=2� 52D2� 2AB@3VB::� 46B6B::� L?
4@?5:X::=6� 2=:?�� ����� S?� C:DE2X::
56@C63:D6�� =2� AB@AE?6B62� 4@>:�
C:6:��U67E=�E?:DVX::�A@2D6�2AB@32
AB6=E?8:B62�D6B>6?E=E:�56�C@=E�
X:@?2B6�2�46B6B::��@�C:?8EBV�52DV�
4E�>2H:>E>���J:=6�=E4BVD@2B6��

��
�� S?� F656B62� 82B2?DVB::
5B6ADE=E:� =2� 2AVB2B6�� A@=:X:CDE=
4VBE:2� :� C�2� 2AB@32D� 46B6B62� L?
4@?5:X::=6� AB6J6?DE=E:� @B5:?
A@2D6�CV�L?496:6�4@?DB24D�56�2C:C�
D6?XV�;EB:5:4V�U:�4E�E?�2=D�2F@42D
564KD� 46=� C6=64D2D� 56� 4VDB6� E?:�
D2D6�� C:DE2X:6� L?� 42B6� CDBE4DEB2
7:?2?4:2BV� 2� E?:DVX::� 2C:8EBV
A=2D2� CE>6=@B� 56� 32?:� 4VDB6
A@=:X:CD�� A6� 32J2� 5@4E>6?D6=@B
;ECD:7:42D:F6� =682=� L?D@4>:D6� 56
2F@42D�� 5:?� 42B6� CV� B6:2CV� A=2D2
@?@B2B:E=E:� 246CDE:2� 56� 4VDB6
A@=:X:CD�� S?� 246CD� 42J�� A=VX:=6� C6
F@B� 7246� L?� =:>:D2� 4E2?DE>E=E:
CD23:=:D� L?� 4@?DB24DE=� L?496:2D
4@?7@B>�2=:?������C2E������

�BD�����������#2�>@>6?DE=�6>:�

D6B::�5:CA@J:X:6:�AB6FVJED6�=2�2BD�
�� 2=:?�� ����� A@=:X:CDE=� 4@>A=6�
D62JV� E?� 2?82;2>6?D�� 2=� 4VBE:
>@56=� 6CD6� AB6FVJED� L?� 2?6H2
42B6� 7246� A2BD6� :?D68B2?DV� 5:?
AB6J6?DE=� @B5:?�� AB:?� 42B6� C6
@3=:8V� CV� B6CD:DE:6� CE>6=6� CE�
A@BD2D6� 56� E?:D2D6� A6?DBE� 2C:�
8EB2B62� 2C:CD6?X6:� ;EB:5:46�� L?
42JE=� L?� 42B6� AB:?DB�@� 9@DVBKB6
;E564VD@B62C4V� 567:?:D:FV� C�2
CD23:=:D�F:?@FVX:2�C2�@B:�4V�72AD2
?E�2�7@CD�CVFKBU:DV�L?�6H6B4:D2B62
2DB:3EX::=@B� 56� C6BF:4:E�� L?� D6B�
>6?�56�
�=E?:�56�=2�52D2�BV>K?6�
B::�567:?:D:F6�2�9@DVBKB::�;E564V�
D@B6UD:��

����S?�C:DE2X:2�L?�42B6�A@=:X:CDE=
2B6�42=:D2D62�56�AKBKD��AB:?�2?82�
;2>6?DE=� AB6FVJED� =2� 2=:?�� ���
246CD2� C6� @3=:8V� CV� B6CD:DE:6� CE�
>6=6� CEA@BD2D6� 56� E?:D2D6
A6?DBE� 2C:8EB2B62� 2C:CD6?X6:� ;E�
B:5:46�L?�D6B>6?�56� 
�=E?:�56�=2
52D2�BV>K?6B::�567:?:D:F6�U:� :B6�
F@423:=6� 2� 9@DVBKB::� ;E564VD@�
B6UD:��

�
��S?�42JE=�?6B6CA64DVB::�2?82�
;2>6?DE=E:��CE>6=6�A=VD:D6�F@B�7:
B64EA6B2D6� 56� E?:D2D6� 56� =2
A@=:X:CD�� A@DB:F:D� 5B6ADE=E:� 4@�
>E?��

�BD��������F6?DE2=6=6�4@?D6CD2X::
AB:F:?5� CD23:=:B62� U:� A=2D2
CE>6=@B� ?646C2B6� 2C:8EBVB::
2C:CD6?X6:� ;EB:5:46� C6� C@=EX:@�
?62JV�L?�4@?5:X::=6�#68::�4@?D6?�
4:@CE=E:� 25>:?:CDB2D:F� ?B�� ���	
�

���4E�>@5:7:4VB:=6�U:�4@>A=6�
DVB:=6�E=D6B:@2B6��

�BD�� ��� �� *E>6=6� B6CD:DE:D6� 56
4VDB6� A@=:X:UD:� L?� 4@?5:X::=6� AB6�
J6?DE=E:�@B5:?�C6�ED:=:J62JV�4@?�
7@B>� AB6F656B:=@B� =682=6� L?� F:�
8@2B6��

�BD�� ��� �� 'B6J6?DE=� @B5:?� C6
AE3=:4V�L?�$@?:D@BE=�&7:4:2=�2=
)@>K?:6:��'2BD62� ��



��
	���
����	����
	���
����	����


S?�2462CDV�F2BV�C�2E�L>A=:?:D��

2?:�56�=2�563EDE=�AB@46CE=E:�56
56>:=:D2B:J2B6� 2� $:?:CD6BE=E:
�5>:?:CDB2X:6:� U:�  ?D6B?6=@B� U:�
:>A=:4:D�� 2� 4@>A@?6?D6=@B� C2=6
A@=:X:6?6UD:���>�C4B:C�R563EDP�U:
RAB@46CP��56@2B646�L?DB68E=�=2?X
56�6F6?:>6?D6�2�2FED�E?�AE?4D
56� A@B?:B6� N� 2A2B:X:2� #68::� ?B�

�
�AB:F:?5�CD2DEDE=�A@=:X:CDE=E:
��U:�2�4@?CD2D�L?DB�@�L?U:BE:B6�56
24X:E?:�>6?:D6�CV�B64@?7:8EB6J6�
A6�56�@�A2BD6��2CA64DE=�86?6B2=�2=
:?CD:DEX:6:�U:��A6�56�2=DV�A2BD6��CV
4B66J6�E?�?@E�>@56=�56�42B:6BV�2
A@=:X:CDE=E:�� &� 2C6>6?62� L?DB6�
AB:?56B6� ?E� C6� AED62� 4@?CE>2�
564:��56�A6�@�J:�A6�2=D2��:2B�B6JE=�
D2D6=6� ?E� C6� 86?6B2E� CA@?D2?�
AB:?DB�E?� @B5:?� C64� 56� D:AE=�
RI8.0:C8/�.>�/,=,�:;0B08=04�/4<�
:9B4M44� <>8=0M4� 1>8.M498,;4� :>�
-64.4�� .4?464� ,/4.L�� I8=;0� 9;060

��		�E�

�		�?L�79/414.,M4�;,/4�
.,6�<4<=07060�/0�?,69;4�.,;0�?�,>
.98<,.;,=�>7,8�K4�:;910<498,6�K4�
/>:L� :;92;,7�� /,.L� ,?0M4� =47:�
?0/0M4�K4�?94�<L�?L� ;0.98<4/0;,M4
708=,64=LM460�� �6,;�� #0� =47:>6
89:M44�� K=0;20M4� /48� 7079;40� K4
,;>8.,M4� 6,� .9K� 70=038060�� K=4M4
?94� .,;0�� (L� .6L=4M4� .98K=448M060
<:;0� /47480,ML� K4� 80� D8=C6847
7C480��6,�9;,� 	��		��H7,4�.>;,M4�
7,4�><.,M4G��2,=,�:08=;>�D8/0:64�
84;0,�>804�894�74<4>84�� �M4�D8M0�
60<���,4��.�,?07�=;0,-L� P��
�B� 7:� 7@CD� F2B:2?D2� :562=V�� 52B

:>A@C:3:=V� 5:?DB�@� CE>656?:6
56�>@D:F6�
%E�?6�2>�AB@AEC��L?�246CD�4@?�

D6HD�� 2?2=:J2� 56� 2?C2>3=E� 2
CE446CE=E:� C2E� 6U64E=E:� 56>6B�
CE=E:� 56>:=:D2B:JVB::�� *�2E� L?B6�
8:CDB2D�� L?� >@5� 46BD�� AB@8B6C6�
52B� U:� CD28?2B6�� U:� 49:2B� B68B6C�
A6�2?E>:D6�A=2?EB:��2�:?CD:DEX:6:�
AB64E>� U:� 2� A6BC@?2=E=E:� 246C�
D6:2��4@?C:56B2D�2DKD�42�U:�4@=64D:�
F:D2D6� AB@76C:@?2=V�� 4KD� U:� :?5:�
F:5E2=�� %6� F@>� @AB:�� L?CV�� A6

C4EBD�� 2CEAB2� E?@B� 496CD:E?:
AB:F:D@2B6�=2�42B:6B2�A@=:X:CDE=E:�
56@2B646��5:?�AE?4DE=�?@CDBE�56
F656B6��246CD2�6CD6�E?�5@>6?:E
L?� 42B6� 2� 6H:CD2D� @� 4@?CD2?DV�
:?F@=EX:2�
�7:B>2X:2�L?�C:?6�A@2D6�7:�4@?C:�
56B2DV�42�6H286B2DV�U:�L?562;E?C
56� 5EBV�� 52B� 2F6>� ?E>6B@2C6
2B8E>6?D6� AB:?� 42B6� CV� @
CECX:?6>�� S?� 24662U:� >VCEBV�� 2B
7:� :?D6B6C2?D�CV�7:>�4@?DB2J:U:�N
>2:�2=6C�4V�B62=:D2D62�?6�4@?7:B�
>V�4@D:5:2?�A@J:X:2���U:�56�4VDB6
46:�42B6�2E�@A:?::�4@?DB2B6�

,?2�5:?DB6�:56:=6�56�=2�42B6�C�2
A@B?:D� =2� 4B6:@?2B62� ?@:=@B� ;2�
=@2?6� 2=6� 42B:6B6:� A@=:X:CDE=E:� 2
F:J2D� ?6F@:2� 56� 7=6H:3:=:J2B6� 2
246CD6:2��*6�4@?C:56B2��2CD76=��4V�
CAB6� 56@C63:B6� 56� C:CD6>E=
>:=:D2B� 56� 42B:6BV�� >2:� B:8:5� U:
AEX:?�A6B>:C:F��4@@B5@?2D6=6�56
42B:6BV� 2=6� A@=:X:CDE=E:� DB63E:2E
CV�25>:DV�6F@=EX:2�>2:�724:=V�U:
L?DB�E?� B68:CDBE� >2:� =2B8� 56
@AX:E?:� AB@76C:@?2=6�� 42B6� CV
2C:8EB6� L?56A=:?:B62� :?D6B6C6=@B
:?CD:DEX:6:� U:�� 4@B6=2D:F�� 2� 46=@B
:?5:F:5E2=6�� *:DE2X:2� $� � 5:?
2462�A6B:@25V��?6F@:2�56�AB:>6�
?:B6�2�A6BC@?2=E=E:��2E�;ECD:7:42D
@� 2C6>6?62� C@=EX:6�� 'K?V� =2� E?
AE?4D��2U252B��>2:�2=6C�42�AB:?�
4:A:E��2AB64:6>�4V�2�7@CD�U:�6CD6
4@B64D�

�A=:42B62�� L?CV�� 2� 5686?6B2D�
E=D6B:@B�� 4VDB6� @� >2=623:=:D2D6
2DKD� 56� 2446?DE2DV� 2� B68E=:=@B�
L?4KD� 246CD62� 2E� 56F6?:D� 56�2
5B6ADE=�=2H6��A6B>:XK?5�2AB@2A6
@B:46�76=�56�6F@=EX::�56�42B:6BV���
�CA64DE=� 46=� >2:� 8B2F� 6CD6� 4V

7=6H:3:=:J2B62��L?�F2B:2?D2�AB24D:�
42DV� L?� AB6J6?D�� 6CD6� 72F@B23:=V
E?6:� >:?@B:DVX:� 2� A@=:X:UD:=@B� U:
D@D2=� A@DB:F?:4V� >2C6:� 246CD@B2�
&B:42B6� 5:?DB6� 4:D:D@B:� A@2D6� CV
562�?E>6B@2C6�6H6>A=6�
�76B6?DV� 7=6H:3:=:JVB::�� C�2� :>�

AEC��D6>6:?:4��:?CD:DEX:2�56B@8V�

B::��
�@?5E4VD@B:=@B�56�5:76B:D6�?:F6�
=EB:� =:� C�2� :?CE7=2D� 4@?F:?86B62
4V�� L?� 42=:D2D6� 56� 6>:D6?X:� 2:
24D6=@B�?@B>2D:F6�:?D6B?6��D@D�6:
A@D�CV�=6�U:�L?42=46�AB:>::��A@DB:�
F:D� ?6F@:=@B� U:� :?D6B6C6=@B� 56
>@>6?D���CD76=��L?�C:DE2X::�A2BD:�
4E=2B6� C6� AB@5E4�� 4E� F@:6� 56� =2
CDVAK?:B6�� 232D6B:� :?D6?X:@?2D6
56�=2�@B5:?6��:?CDBE4X:E?:�6D4�

�CA64DE=�46=�>2:�8B2F�C6�=628V
56�CE3:64D:F:D2D6���5:4V��L?�>@5
7B64F6?D�� L?� C:DE2X::� C:>:=2B6�
E?@B�A6BC@2?6�=:�C6�24@B5V�56B@�
8VB:�� :2B�2=D@B2�?E��L?�7E?4X:6�56
4:B4E>CD2?X6�� 56� =:36BE=� 2B3:DBE
2=� U67:=@B� C2E� 49:2B� 2=� @7:X6B:=@B
5:?� CDBE4DEB:=6� 56� B6CEBC6
E>2?6�� �6U:�6H:CDV�>E=X:�36?6�
7:4:2B:� 2:� L?=6C?:B:=@B� A6� 42B6� =6
AB@5E4� 56B@8VB:=6�� 4@?C:56BV>�
D@DEU:�� 4V� =2� ?:F6=� :?CD:DEX:@?2=�
A6� D6B>6?� >65:E� U:� =E?8�� 246C�
D62�2E�5632=2?C2D�56CD:?6�AB@76�
C:@?2=6��2E�4B62D�2F2?D2;6�4@?4E�
B6?X:2=6� U:� 2E� AB@5EC� @� CD2B6
86?6B2=V�56�:?CD23:=:D2D6�?@B>2�
D:FV��72AD�42B6�2�2764D2D�U:� :?7=E�
6?X62JV�� L?4V�� >2?286>6?DE=
42B:6B6=@B�L?�$� �

S?� CA2X:E=� 42B:6B6:� A@=:X:UD:=@B
C�2E�AB@5EC�B6A6B4EC:E?:�56@C6�
3:D6�U:�L?�4662�46�AB:F6UD6�AB@>@�
F2B62�A6BC@?2=E=E:�L?�A@CDEB:�56
4@?5E46B6�� �@>6?:E=� L?� 5:C4E�
X:6�2�B6=:672D��56�2=D76=��46=6�>2:
6F:56?D6� F:4::� 2=6� C:CD6>E=E:�
'@=:X:UD::�56�2J:�CE?D��L?CV��7@2BD6
3:?6� :?7@B>2X:� 4E� AB:F:B6� =2
5B6ADEB:=6� A6� 42B6� =6� 2E� U:�� L?
86?6B2=��2E�2446C�=2�CEBC6�5:F6B�
C6� 5:?� 42B6� A@D� 4E?@2UD6� 46� C6
L?DK>A=V�2DKD�L?�E?:DVX:=6�=@B��4KD
U:�L?�L?DB68E=�>:?:CD6B��2CD76=�4V
:56?D:7:4V�7@2BD6�EU@B�L?4V=4VB:=6
56�=686���
$2:�L?DK:��C�2E�>@5:7:42D�E?6=6

AB6F656B:�2=6�*D2DEDE=E:�A@=:X:C�
DE=E:�� S?DB�E?2� 5:?DB6� C:DE2X::�
=6862��C�2��C49:>32D���49:2B

��) �)�� '&# W *+,#, ���) �)�� '&# W *+,#, �
N��#+�� ')�$ *��� �#+������+�����N��#+�� ')�$ *��� �#+������+�����

�



��	���
����	����
	���
����	����


�
�
��!��� ������
���������� �#��� ��� 
�� �������� �
� 
� ������� ������
�(��
�
��!��� ������
���������� �#��� ��� 
�� �������� �
� 
� ������� ������
�(�
$)�� ����'��� �(� 
�� 
����� ������� �#��� 
�� 
����� ������ � ���� ��� ��$)�� ����'��� �(� 
�� 
����� ������� �#��� 
�� 
����� ������ � ���� ��� ��

�����"��� ���� 
����� 
�����$�� ������ �(�� ���
��"
)�
� �
� �
��� �(� 
�����
�����"��� ���� 
����� 
�����$�� ������ �(�� ���
��"
)�
� �
� �
��� �(� 
�����

AE?4DE2=�� A6?DBE� 2� AED62� 7:
2F2?C2D� E?� @7:X6B� =2� 8B25E=� 56
496CD@B�����
�6�>2:�>E=D6�@B:�� �C�2E�2;ECD2D

B68E=:=6� 56� 6F@=EX:6� L?� 42B:6BV�
L?� 2U2� 76=� L?4KD� ?6L?56A=:?:B62
E?@B� 4B:D6B::� CV� ?E� >2:� 4@?CD:�
DE:6� :>A65:>6?D6� A6?DBE� 6764�
DE2B62�AB@>@FVB:=@B�5@B:D6��
'B24D:4��CE?D�C:DE2X::�L?�42B6�6CD6
>2:�EU@2BV�@4EA2B62�E?6:�7E?4�
X::�56�4@?5E46B6�564KD�2�E?6:2�56
6H64EX:6��

'B:?� AB6F656B:� 2A2B6?D
:?@76?C:F6�2=6�24D6=@B�?@B>2D:F6
:?D6B?6� C�2� 3VDVD@B:D� 4E� 6?DEJ:�
2C>� 42=62� 2B3:DB2B:E=E:�� #686?�
52B2�� 56� 24E>�� 5:CA@J:X:6� 56� =2
2BD�� ��� 5:?� *D2DEDE=� A@=:X:CDE=E:
A@DB:F:D� 4VB6:2�� R'@CDEB:=6� 56
4@?5E46B6�C6�@4EAV�AB:?�6H2>6?
C2E� 4@?4EBC�� 5EAV� 42J�� L?
C:DE2X::=6�U:�L?�4@?5:X::=6�CD23:=:�
D6� AB:?� @B5:?� 2=� >:?:CDBE=E:
25>:?:CDB2X:6:� U:� :?D6B?6=@BP� 2
A6B>:C� :?D6BAB6DVB:� AB6D23:=6� =2
23EJEB:�5:?DB6�46=6�>2:�>VB6X6�
�CD76=�� 56U:� C6� 4E?@2UD6� 4=2B
:?D6?X:2� 56� B68=6>6?D2B6� 2� B6C�
A64D:F6:� AB6F656B:�� 2A=:42B62� C2
C6� L?C4B:6� L?� 42D68@B:2� AB6CD2�
X::=@B�R56�B68E=VP�U:�R5EAV�42JP�
�U2�L?4KD��E?::�52E�4@?4EBC�� :2B
2=X::�CE?D�6H2>:?2X:��%E�2X:�2EJ:D
?:>:4�56CAB6�2CD2���6=�AEX:?�?E
L?�E?:D2D62�5E>?62F@2CDBV��?E�:
2U2������

$2:�DB646>��7E8:D:F��L?�B6F:CDV
C:CD6>E=� 56BED2?D� 56� L?425BVB:�
24@B52B62�8B256=@B�AB@76C:@?2=6�
4E� 6H2>6?6=6� U:� 4EBCEB:=6� 276�
B6?D6� 5:?� 46� L?� 46� >2:� AEX:?
B6=6F2?D6� AB@76C:@?2=�� 567:?:D:�
F2B62� 56� 4@>A=6J6?XV�� =68VDEB2
=24E?2BV� L?DB6� 7@B>2B6� U:� 56J�
F@=D2B62�AB@76C:@?2=V��4@?C6BF2�
D@B:C>E=�E?@B�:?CD:DEX::�56�L?FV�
XV>K?D�U:�2=D6�6=6>6?D6�42B6�AB@�
5E4�E?�2>6CD64�56�42B:6BV�CA64:�
7:4V� 2=D@:D� A6� DBE?49:E=� RF:8E�
B@CP�2=�7E?4X:6:�AE3=:46���

S?�86?6B2=��7E?4X:2�AE3=:4V�6CD6
4@>AB@>:CV�L?�X2B2�?@2CDBV����
'@2D6� 4V�� 56� 24662�� U:� C:CD6>E=

56�42B:6BV�2=�A@=:X:UD:=@B�C4KBXK:6
5:?�D@2D6�L?496:6DEB:=6��

%E� AED6>� DB646� 4E� F656B62
6H46ADVB:=6� 56� =2� 6H2>6?6� U:
4EBCEB:�42B6�AB:F6C4�AB@8B2>6=6
A@CDE?:F6BC:D2B6� U:� D:D=EB:=6
UD::?X:7:46� N� 5@4D@B:� U:� 5@4D@B:
5@46?X:�� �V4:� C:CD6>E=� 2B6�
3:?6L?X6=6C�� ?6F@:6� 56� @2>6?:
56� UD::?XV� N� AB@76C:@?:UD::� CE?D�

U:�2U2��A6�42=6�56�5:CA2B:X:6��@B:
L>A:?U:� R56=:42DP� 272BV� 5:?
C:CD6>��

�@?CD2DV>�� 56� 2C6>6?62�� 4V�
AB:?DB6� AEX:?6=6� 2446C@B::� 42B6
>2:� X:?� L?4@A4:2D� C:CD6>E=� 56
42B:6BV� CE?D� AB6F656B:=6� B676B:�
D@2B6�=2�24@B52B62�8B256=@B�AB@�
76C:@?2=6� N� 42B6� FBK?5�?6FBK?5
DB63E:6� 2A=:42D6�� 56@2B646� D:>�
AE=�DB646��@B:4E>��������
%6� @AB:>� 2:4:� 4E� AB6J6?D2B62

246CD@B�6=6>6?D6�42B6�?E�B6AB6�
J:?DV� A6?DBE� ?:>6?:� @� ?@ED2D6�
'B6CVB2X:�� A6CD6� D@2D6� 46=6� 6?E�
>6B2D6�� 4@?5:>6?D6=6� :EX:� 2=6
A@=:D:JVB::� U:� F6X:� @3X:?6� B67=64�

D2B62�L?�A=2?E=�A6B46AX:6:�2�DBV�
CVDEB:=@B� 46� 567:?6C4� E?� C:CD6>
L?�42B6�?E�>2:�A@X:�7246�@�42B:6BV
?@B>2=V��S?DB68E=�A@A@B�A@=:X:6�
?6C4� 4E?@2UD6� 2462CDV� B62=:D2D6�
52B�D62>2�L?�6HA2?�C:E?6�72XV�56
A:6B56B62� =@4E=E:� 56� >E?4V�
L?CDVAK?:DV� 4E� ?V56;56� A6CD6
@2>6?::� 5:?� $� �� 2� A2B2=:J2D
F@:?X6=6� U:� 2� D@4:D� C:>XE=� 4B:D:4�
'@=:X:UD:=@B� =6� 6CD6� D62>V� >2:
>E=D� 56� 4@?5E46B62� :?CD:DEX:6:�
564KD� 56� AB@F@4VB:=6� 4@D:5:6?6

2=6�42B:6B6:�����
#2� 46=6� 56� >2:� CEC�� AE�

?6>�4@?4=EJ:2�4V�@�42B:6BV
A@DB:F:DV�4E�CD2B62�7:B62C4V
2� F:6X::� AB@76C:@?2=6�� E?2
@3:U?E:DV�� 4@>E?V� 49:2B�
4=V5:DV�A6�?@B>6�U:�B68E=:
5646?D6�� 42B6� CV� 2C:8EB6
@3:64D:F:D2D62�� 682=:D2D62
B62=V�56�U2?C6��AB65:4D:3:�
=:D2D62� A=2?:7:4VB::� AB@AB:�
6:� 56JF@=DVB::�� AB64E>� U:
8B:;2� :?CD:DEX:6:� 72XV� 56
42A:D2=E=�46=�>2:�AB6X:@C�2=
$� � N� A6BC@?2=E=� CVE� �� 2
56F6?:D�E?�=EH�56J:B23:=��
�:�3:?6��D@D�246CD62�CE?D�U:
AB6>:C6=6� A6� 32J2� 4VB@B2
4@?C:56BV>�4V�DB63E:6�B62�
3:=:D2D�C:CD6>E=�56�42B:6BV
2=�A@=:X:CDE=E:�

)64@?CDBE:D� 5:?DB�@� 2C6>6?62
A6BCA64D:FV��C:CD6>E=�56�42B:6BV
F2� 86?6B2� 6764D6� A@J:D:F6�� AB:?
42B6� C6� F2� B6:?CD2=2� ?@B>2=:�
D2D62��B6CA64DE=�A6?DBE�46DVX62?�
:?CD:DEX:6� U:� 46=� B64:AB@4�� L?DB6
A@=:X:UD:��B6CA64DE=�A6?DBE�F2=@2�
B6�� A6?DBE� F649:>6� U:� 6HA6B:6?�
XV�� C6� F2� B6CD2EB2� � CA:B:DE=� 56
4@BA��F2�AB6F2=2��L?�C7KBU:D��42=:�
D2D62�AB@76C:@?2=V�U:�E>2?V��
'B@� #6H� =E4B62JV� 56;2� =2� B62=:�

J2B62�246CDE:�AB@:64D��
-V� :?F:DV>� CV� 56F6?:X:� A2BD6�

?6B::� ?@UDB:� A6?DBE� B623:=:D2B62
42B:6B6:�A@=:X:CDE=E:�B@>K?�

�2?:6=��2B3E



�� 	���
����	����
	���
����	����


����������
������� ��������� ���
�����
�� 
��������� ��������� ���
�����
�� 
�� 
��������� ��
��������� ��
�
��������� ��� �
� ������
� ��� ����������
��������� ��� �
� ������
� ��� ���������

�E?4X:2�56�4@?C:=:6B� ;EB:5:4�6CD6��A@DB:F:D�#68::
?B�����	������7E?4X:6�AE3=:4V�86?6B2=V�

�E?4X::=6�56�286?D	@7:X6B�56�A@=:X:6�CE?D�7E?4X::
AE3=:46�CA64:7:46�

%:4:@�A6BC@2?V�?E�A@2D6�@4EA2��L?�246=2U:�D:>A
5@EV�7E?4X::�=2�24662U:� :?CD:DEX:6�� �:642B6�7E?4X:6
6CD6� AB6FVJEDV� 4E� E?� 4@5� L?� ?@>6?4=2D@BE=
@4EA2X::=@B�5:?�)@>K?:2��

�CD76=�� A@DB:F:D� &B5:?E=E:� $$�'*� ?B�
��
�	
��
���
���� 2F6>� A6?DBE� 4@?C:=:6B� ;EB:5:4�
4@5E=�����

�U:�A6?DBE�:?CA64D@B�56�A@=:X:6��4@5E=


��
��

$2:�>E=D��6H:CDV�:?4@>A2D:3:=:D2D6�L?DB6�7E?4X:2
56�4@?C:=:6B�;EB:5:4�U:�@B:46�2=DV�7E?4X:6�AE3=:4V�

S?�7:U2�A@CDE=E:�U:�L?�CD2D6=6�56�A=2DV��$� �2�7V4ED
E?�9:3B:5��@7:X6B�56�A@=:X:6��4@?C:=:6B�;EB:5:4���L?CV
7VBV�CEA@BD�=682=�

'B:?� 25B6C2� ?B�� ������
	�
�
���
����  �')
AB64:J62JV�4V��RL?�CD2DE=�56�@B82?:J2B6�U:�L?�CD2DE=
56� 7E?4X::� 2=�  �')�� ?E� CE?D� AB6FVJED6� 7E?4X::
AE3=:46�86?6B2=6�56�4@?C:=:6B�;EB:5:4�P

'B@�#6H�2�:?F@42D�L?�:?CD2?XV�=:AC2�42=:DVX::�56
B6AB6J6?D2?D�2�A6BC@2?6=@B�46�B6AB6J:?DV�$� 
U:� CDBE4DEB:=6� 27=2D6� L?� CE3@B5:?62� C2E
4@@B5@?2B62�246CDE:2�

'B@#6H

�F6>�C2E�?E�4@?C:=:6B:�;EB:5:4:�L?�CDBE4DEB:=6�56�A@=:X:6��F6>�C2E�?E�4@?C:=:6B:�;EB:5:4:�L?�CDBE4DEB:=6�56�A@=:X:6�



��	���
����	����
	���
����	����


*D2DEDE=�A@=:X:CDE=E:�?E
B68=6>6?D62JV� 7E?4X::=6
AE3=:46� @4EA2D6� 56� 4VDB6
A@=:X:UD:����E?4X::=6�AE3=:�
46�CA64:7:46�56�4@?5E46B6
U:� 56� 6H64EX:6� 2E� 7@CD
B68=6>6?D2D6� AB:?� &,�
?B��
�	�


�AB:F:?5�C2=2B:�
J2B62� U:� 2=D6� 5B6ADEB:� 2=6
A@=:X:UD:=@B�� L?CV� 246CD� 24D
?@B>2D:F� 2� 7@CD� 23B@82D
AB:?�=6862�E?:D2BV�56�C2=2�
B:J2B6���%�'��AB:?�25B6C2
?B�� ��

��� 5:?� ������
���
AB64:J62JV� 7@2BD6� 4=2B� 4V
7E?4X::=6�56�286?X:	@7:X6B:
56� A@=:X:6� CE?D� 7E?4X::
AE3=:46�CA64:7:46��

S?� 246CD6� 4@?5:X::�� L?
=:AC2� E?@B� AB6F656B:� =6�
82=6�� @B:46� 2=DV� >6?X:E?6

L?�CD2DE=�56�7E?4X::�6C�
D6�?6=682=V��

'B@3=6>6� 46� 56B:FV
5:?� ?6B68=6>6?D2B62
4=2BV� 2� 7E?4X::=@B� AE�
3=:46�CA64:7:46�
��=6862�C2=2B:JVB::�?E�2
AB6FVJED� 4@67:4:6?X:
56�C2=2B:J2B6��4@?7@B>
7E?4X::=@B�� 4:� 4@?7@B>
8B256=@B�� 56J2F2?D2�
;K?5�286?X::�56�A@=:X:6�
�� ?E� C6� A@D� 649:F2=2
7E?4X::=6� AE3=:46� CA6�
4:7:46�4E�46=6�86?6B2=6�
L>A:65:4K?5� � DB2?C76�
BE=�A@=:X:CDE=E:�4VDB6�@
2=DV� :?CD:DEX:6�AE3=:4V�
2=D2�564KD�462�>:=:D2BV�

'B@#6H

���	� ����� 
������
	� ���
��	� �
	���	� ����� 
������
	� ���
��	� �
	

��
������
��� ��� �	� 
	
� �	� 
������� �������
������
��� ��� �	� 
	
� �	� 
������� �����

��	��
��	� ���� �	�	��
	���	��
��	� ���� �	�	��
	�



�� 	���
����	����
	���
����	����


�6=682X:6�')&�#�/
L?�$2465@?:2

S?�A6B:@252�
�����C6AD6>3B:6
�
���� *:?5:42DE=� '@=:X:UD:=@B� 5:?
$2465@?:2�2�@B82?:J2D�L?�=@42=:�
D2D62�&9B:5��462�56�2�-   �2�65:�
X:6� 2� ;@4EB:=@B� CA@BD:F6� C:?5:42�
=6��

'6� =K?8V� L?DB646B:=6� CA@BD:F6
42B6� 2E� 2FED� =@4� L?DB6� A@=:X:UD::
>2465@?6?:� �7@D32=�� F@=6:�� 32C�
496D�U:�2D=6D:C>��C�2�56C7VUEB2D�U:
E?� C:>A@J:@?� 4E� D6>2� O'B6�
F6?:B62� 4@?5:X::=@B� AC:9@�DB2E�
>2D:46� =2� A@=:X:UD:P�� >2:� 6H24D
6764D6=6�56F2CD2D@2B6�2=6�CDB6CE�
=E:� 276B6?D� >E?4::� 56� A@=:X:6� U:
>VCEB:=6�4@?4B6D6�56�AB6F6?:B6�
#2� =E4BVB:=6� 246CDE:� C:>A@J:@?
2E� 7@CD� AB6J6?D6� 56=682X::� 5:?
#:DE2?:2�� ,?82B:2�� �B@2X:2�� *6B�
3:2�� *=@F6?:2�� �E=82B:2�� $E?�
D6?68BE�U:�)@>K?:2��

'B@� #6H� 2� BVCAE?C� :?F:D2X:6:

C:?5:42DE=E:� 5:?� $2465@?:2
AB:?� DB:>:D6B62� E?6:� 56=682X::
7@B>2D6� 5:?� -2C:=6� #:?4E
�AB6U65:?D6���$:49:�#6AV52D��F:�
46AB6U65:?D6���TD672?�$E?D62?E
�=:56B� !'��$2B2>EB6U��U:�$:92�
6=2��96@B896��=:56B� '!�+E=462���
'C:9@=@8::� $:?:CD6BE=E:� 56�  ?�

D6B?6�5:?�$2465@?:2�U:� 4@?C:=:�
6BE=� >:?:CDBE=E:� 56� :?D6B?6
>2465@?62?� 2E� AB6J6?D2D� E?
CDE5:E�A6�2462CDV�D6>V��:2B�56=6�
82X::=6� C:?5:42D6=@B� 2E� DB2?C>:C
C:DE2X:2�X2B:=@B�5:?�42B6�AB@F:?�

,?2� 5:?� 4@?4=EJ::=6� 7:?2=6� 2
7@CD�4V�:?5:76B6?D�56�X2B2�56�AB@�

F6?:6?XV�� A@=:X:UD::� =E4B62JV
2FK?5� @� AB6C:E?6� AC:9:4V� 4@?�
CD2?DV�5:?�42EJ2�CDB6CE=E:�=2�=@�
4E=� 56� >E?4V� :2B�� L?� D:>A�
CV?VD2D62�=6�6CD6�8B2F�2764D2DV����
�:?�?676B:4:B6��A6?DBE�A@=:X:UD::

B@>K?:��4@?5:X::=6�56�>E?4V�:>�
AB@AB::�� C2=2B:J2B62� >:J6BV� U:
2>6?:?XVB:=6�56�5:CA@?:3:=:J2B6
4B662JV�@�CD2B6�56�CDB6C�>E=D�>2:
AED6B?:4V� 564KD� 2� 4@=68:=@B
?@UDB:�5:?�2=D6�XVB:��

)6E?:E?62� C�2� L?496:2D� 4E�@
24X:E?6� 56� C@4:2=:J2B6� U:� AB6�
>:6B6�2�CA@BD:F:=@B�>2465@?6?:�

$:49:�#6AV52D

)6E?:E?62�����*�'��N�5:?
$E?D6?68BE

S?� A6B:@252� ���� >2:� �
���� L?
=@42=:D2D62� �E5F2� 5:?� $E?D6�
?68BE�� C�2E� 56C7VUEB2D� =E4BVB:=6
)6E?:E?::� �@?C:=:E=E:� �EB@�
A62?�2=�*:?5:42D6=@B�5:?�'@=:X:6�
D6>2� AB:?4:A2=V� 7::?5��*:?5:42�
D6=6�5:?�'@=:X:6���F64D@B�56�=EADV
L>A@DB:F2�4@BEAX:6:��� �6=682X:2�'B@�#6H��7@B>2DV�5:?

AB6U65:?D6=6� -2C:=6� #:?4E� U:
F:46AB6U65:?X::� +6@5@B2� �9:�
F64:� U:� $:49:� #6AV52D�� 2� 2FED� @
A2BD:4:A2B6�24D:FV�U:�2�AB6J6?D2D
E?�>2D6B:2=�3:?6�5@4E>6?D2D��L?
42B6�2�2BVD2D�A@J:X:2�76B>V�2�C:?�
5:42DE=E:�?@CDBE�56�4@>32D6B6�2
4@BEAX:6:��>2:�2=6C�=2�?:F6=�L?2=D��

�:?� >2D6B:2=E=� CECX:?ED� 2
B6:6U:D�F6BD:42=:D2D62�U:�4EB2;E=�=:�
56B:=@B� 'B@� #6H� 42B6�� L?� ?E>6�
B@2C6=6� 2A2B:X::� +F� U:� :?D6BF:EB:



��	���
����	����
	���
����	����


L?�>65:2�B@>K?62C4V�U:�5:?�CDBV�
:?VD2D6�� 2E� :?C:CD2D� L?� 4@>32�
D6B62� AB:?4:A2=E=E:� 7=286=� 42B6
2764D62JV�C@4:6D2D62�B@>K?62C4V�
4@BEAX:2��

�@4E>6?DE=� 'B@� #6H� 2� 7@CD
3:?6� AB:>:D� 56� 4VDB6� 56=682X::=6
AB6J6?D6�=2�)6E?:E?6��D@X:�>6>�
3B::� A2BD:4:A2?X:� ?6�2E� 2C:8EB2D
56�D@D2=2�=@B�CECX:?6B6��>2:�2=6C
5EAV� 46� 2E� 27=2D�� 4V� :>65:2D
5EAV� 56JFV=E:B:=6� AB@32D6� 2=6
AB6U65:?D6=E:� -2C:=6� #:?4E�
246CDE:2�:�C�2��723B:42D��E?�5@C2B

A6?2=� 82B?:C:D� 4E� A6B496J:X::
5@>:4:=:2B6� U:� =2� C65:E=� C:?5:�
42DE=E:�'B@�#6H��A=EC�2>6?:?XVB:
=2�25B6C2�C2�C2E�2�72>:=:6:�C2=6��

�:?� =EVB:=6� 56� 4EFK?D� 2=6
DEDEB@B� C:?5:42D6=@B� 56� A@=:X:6
6EB@A6?6� AB6J6?D6�� 7VBV� ?:4:@
6H46AX:6�� C�2E� 6F:56?X:2D� AB@�
3=6>6=6� 8B2F6� 4E� 42B6� C6
4@?7BE?DV� D@X:� A@=:X:UD::�� L?� D@A
7::?5�C2=2B::=6�B65EC6�C2E�L?896�
X2D6�U:�>VB:B62�FKBCD6:�56�A6?C:�
@?2B6�� '@=:X:UD::�B@>K?:�CE?D�A6
AB:>E=� =@4� L?� 4662� 46� AB:F6UD6

4@?5:X::=6�>:J6B6�L?�42B6�LU:�56C�
7VU@2BV�24D:F:D2D62��

�@?4=EJ::=6�7:?2=6�2=6�)6E?:E�
?::� ��*'� 2E� 7@CD�� 4@?D:?E2B62
=EAD6:� L>A@DB:F2� 4@BEAX:6:�� 4E
D@2D6�B:C4EB:=6�2CE>2D6��@�C@=:52�
B:D2D6�D@D�>2:�AED6B?:4V�2�C:?5:�
42D6=@B� 5:?� A@=:X:6� 6EB@A6?6� U:
2A6=EB:� >2:� :?C:CD6?D6� 4VDB6
@B82?:C>6=6� 6EB@A6?6� A6?DBE
L>3E?VDVX:B62� 4@?5:X::=@B� 56
>E?4V� U:� 56� F:2XV� 2=6� A@=:X:U�
D:=@B��

$:49:�#6A252D

'B@�#6H�2�A2BD:4:A2D�=2�>:D:?8E=�A@=:X:UD:=@B�5:?�'@BDE82=:2'B@�#6H�2�A2BD:4:A2D�=2�>:D:?8E=�A@=:X:UD:=@B�5:?�'@BDE82=:2

�����	���
��	���������	���
��	����

���
���
��



�� 	���
����	����
	���
����	����


#2� 2A2B:X:2� ?@E=E:� 4@?46AD� 2=
'@=:X:6:�)EB2=6��'B@�#6H�C�2�8K?�
5:D� 4V� 6CD6� @� :566� B62� U:� ?E� C�2
8BV3:D�CV�4B:D:46��4:�2�2UD6AD2D�CV
F25V� >@5E=� 56� :>A=6>6?D2B6�
2F2?D2;6=6�U:�56J2F2?D2;6=6�

�CDVJ:�� =2� 4KD6F2� =E?:� 56� =2
:>A=6>6?D2B62� AB@:64DE=E:�� L?
AB:?4:A:E�� AED6>� 27:B>2� 4V
A@=:X:UD::� CE?D� >2:� 4KUD:82X:
AB:?� 72ADE=� 4V� ?E� >2:� 6764�
DE62JV�@B6�CEA=:>6?D2B6�?6A=V�
D:D6�� :2B� 72>:=::=6� 246CD@B2� C6
3E4EBV�4V�A@D�=@4E:�=2�@B2U�
�:?�5:C4EX::=6�4E�>6>3B::�56

C:?5:42D�� 2>� 4@?CD2D2D� 4V� >@�
5E=� 56� >2?286>6?D� 6CD6� 5:�
76B:D�56�=2�E?�;E56X�=2�2=DE=��72AD
46� 4@?5E46� =2� B6JE=D2D6� 5:76�
B:D6�
�24V�L?�46=6�>2:�>E=D6�;E56X6

A@=:X:UD::� 42B6� 2E� BV>2C� =2
A@CDEB:=6� 56� A@=:X:6� C6� @4EAV
56�5@C2B6=6�4EE?�8B25�B65EC�56
4@>A=6H:D2D6�� :2B�46:�56�=2�C64X::
6764DE62JV� C6BF:4:E=� L?� DB6:
C49:>3EB:�� CE?D� ;E56X6� L?� 42B6
C:DE2X:2�?E�6CD6�D@4>2:�2U2�4E>
2B�DB63E:��

�CD76=�� 2>� 27=2D� 4V� =2�  ?CA64�
D@B2DE=� 56� '@=:X:6� 2=� !E56XE=E:
�=E;�� A@=:X:UD::� 56� =2� A@CDEB:� 2E
BV>2C� 4E� >2;@B:D2D62� =E4BVB:=@B
L?B68:CDB2D6� L?2:?D6� 56� B6@B82�
?:J2B6� U:� 6764DE62JV� A2DBE=6� L?�
DB6�@B6=6�
������L?DBE4KD�?E�6H:CDV

A2DBE=6�L?�C49:>3E=����E?::�5:?�
DB6�4@=68::�56�=2�C64X:6�?E�AB6:2E
A=K?86B:=6� 25B6C2D6� 56� 46DVX6?:�
4:�=6�B64@>2?5V�CV�=6�AB6J:?D6��2
5@E2� J:�� A@=:X:CDE=E:� 27=2D� =2
A@CD�� 4@?5E46� =2� C:DE2X:2�� 42
246UD:2� 5:?� EB>V� CV� 2;E?8V� L?
:>A@C:3:=:D2D62�56�2�U:�C@=EX:@?2

5@C2B6=6��'B:?�56>6BCEB:=6�?@2C�
DB6�� CA6BV>� CV� 4@?F:?86>� 4@?�
5E46B62� !'��=E;�CV�25@AD6�A@=:�
D:42� >2?286B:2=V� 56� @B82?:�J2B6
2�24D:F:DVX::�A@=:X:6:�BEB2=6��56�=2
;E56X6=6�L?�42B6�246CD6�AB@3=6>6
?E�6H:CDV�

S?�4662�46�AB:F6UD6�56A=2C2B62
A@=:X:UD:=@B� =2� C64X::=6� 56� A@=:X:6
U:�56�=2�246CD62�242CV��AB@3=6>2
564@?DVB::�DB2?CA@BDE=E:�2�BV>2C
?6C@=EX:@?2DV�

�6�2C6>6?62��5:?�42EJ2�?E>V�
BE=E:�B65EC�56�6764D:F6��?6?E>V�
B2D6=@B�2A6=EB:�=2������AB64E>�U:
CDVB::�D69?:46�2�2ED@F69:4E=6=@B�
=2� 72X2� =@4E=E:� C6� 2;E?86� 4E
L?DKBJ:6B:�56�AK?V�=2���@B6��
$2:� >E=D�� =@4E:D@B::� 56� =2� C2D6

2A6=62JV�=2�C6BF:4:E=�����56�4KD6

@B:� 2E� @� AB@3=6>V�� 49:2B� 524V
2462CD2� ?E� AB6CEAE?6� EB86?XV
C2E�?E�?646C:DV�56A=2C2B62�A@=:�
X:UD:=@B��

'K?V� L?� AB6J6?D�� CE?D� AEX:?6
42JEB:�L?�42B6�C�2E�2A=:42D�2>6?�
J:�A6?DBE�7@=@C:B62�?6;ECD:7:42DV
2�C6BF:4:E=E:������L?CV�C6�:>AE?6
@� :?7@B>2B6� >2:� 3E?V� 2� 46DV�
X6?:=@B�4E�AB:F:B6�=2�42JEB:=6�56
4@>A6D6?X2�A@=:X:6:�AB:?�����

��	
������
��� �	��
���� ��
�����	
������
��� �	��
���� ��
���

�EAV� 46� 2� 7@CD� 6H4=EC� 5:?
'B@�#6H��'2B496DE=�2�L?46AED
EB>VB:B62�A6?2=V�L>A@DB:F2
=E:�-L=?6:��=@B:?� =:6�A6?DBE
56=2A:52B6��S?�246=2U:�5@C2B
>2:�6CD6�46B46D2D�A6?DBE�72=C�

EJ�56�72=C�U:�U2?D2;��
�>� AED62� CAE?6� 4V� 2B6� 6HA6B:6?XV� L?

5@>6?:E�� 2FK?5� L?� F656B6� 72ADE=� 4V� 2� 7@CD
56;2� DB:>:C� L?� ;E5642DV� A6?DBE� 72=C� U:� EJ� 56
72=C�L?�6=:36B2B62�E?E:�A2U2A@BD�

S?� 246CD� >@>6?D� E>3=V� =:36B� AB:?� X2BV
A6?DBE�2�BVCAK?5:�:?7=E6?X2�L?�A@=:X:6�2�E?E:
2=D� =:56B� 4@?DB@F6BC2D�
-2C:=6� $2B:42�� 24EJ2D� =2
BK?5E=� CVE� 56� 4@BEAX:6�
49:2B� 56� 4@=68::� CV:� 5:?
-2>V��

'6?DBE�46:�:?D6B6C2X:�CV
C6� 2C@4:6J6� 4E� 246UD:2�
*��� #�/� 6CD6� 42BD62� =@B
56�F:J:DV�

*AE?6�4E�4:?6�D6�2C@4:6J:��42�CV�UD:E�4:?6�6UD:�*AE?6�4E�4:?6�D6�2C@4:6J:��42�CV�UD:E�4:?6�6UD:�



��	���
����	����
	���
����	����


���#:AC2�42=:DVX::�56�B6AB6J6?D2?D
�4DE=�25>:?:CDB2D:F�DB63E:6�6>:C�4E

B6CA64D2B62�4@>A6D6?X6:�2DB:3E:D6���
�:642B6� @B82?� 2=� 25>:?:CDB2X:6:� AE�

3=:46� 5:CAE?6� 56� @� 4@>A6D6?XV� CD2�
3:=:DV� AB:?� =686�� �@>A6D6?X2� =682=V�
=:>:D62JV� A@C:3:=:DVX:=6� 2ED@B:DVX:=@B
AE3=:46� L?� 6>:D6B62� 56� 24D6� 25>:�
?:CDB2D:F6�� �@>A6D6?X2� =682=V� 56
86CD:@?2B6�2�B6CEBC6=6�E>2?6�2A2B�
X:?6�$� �A@DB:F:D�2BD��
�2=:?������=:D�
4�� A4D�� �
� 5:?� &,�� ?B�� 

	�

��
A6?DBE�D@X:�A@=:X:UD::�

����� $:?:CDBE=�� L?� 42=:D2D6� 56
4@?5E4VD@B� 2=� $� � 2� 56=682D� 4@>�
A6D6?X2� 56� 2� 4@?CD2D2� U:� 2A=:42
C2?4X:E?:� 5:C4:A=:?2B6�� U67:=@B� E?:�
DVX:=@B�U:�CE3E?:DVX:=@B�56�A@=:X:6�U:
?E�25;E?4X:=@B�246CD@B2��2CD76=�4E>
B6JE=DV� 5:?� 2?6H2� &$� � ?B�� �

	
�

���  ?CA64D@BE=� 86?6B2=� 2=�  ?�
CA64D@B2DE=E:� �6?6B2=� 2=� '@=:X:6:
)@>K?6��A@2D6�CV�U:�56=686��5@2B
2DB:3EX::=6�A6�42B6�=6�2B6�AB:?�=686
U:�?E�2DB:3EX::=6�A6�42B6�=6�2B6�L?
42=:D2D6�56�>2?52D2B��

����� $2?52D2BE=� 6>:D6� 24D6
25>:?:CDB2D:F6� L?� ?E>6=6� U:
A6�C62>2�$� ��L?�42=:D2D62�56
C:?8EBV� A6BC@2?V� 23:=:D2DV� 4E
86CD:@?2B62�B6CEBC6=@B�E>2?6�
�?D6DE=� 24DE=E:� 25>:?:CDB2D:F

DB63E:6�CV�7:6�46=�2=�$� �U:�?E
2=�:?CD:DEX:6:�>2?52D2BE=E:�
��  ?CA64D@BE=� 86?6B2=� 2=� '@=:X:6:

)@>K?6�?E�2B6�4@>A6D6?XV�56�2�2A=:42
C2?4X:E?:�5:C4:A=:?2B6��2�6>:D6�24D6�56
L?46D2B6� 2� B2A@BDEB:=@B� 56� C6BF:4:E� C2E
56� >@5:7:42B6� 2� B2A@BDEB:=6� 56� C6BF:�
4:E�� �� ?E� C6� 4@?7E?52� 4E� 7E?4X:2� 56
:?CA64D@B�86?6B2=�2=� �')�

�#�� 
� ���� �� ��� �����
��� 
� 
������� 
��������
�� ��#�� 
� ���� �� ��� �����
��� 
� 
������� 
��������
�� �

������ ��� '����� ������������� ��� ����)��������� ��� '����� ������������� ��� ����)���

���%6AE3=:42B62�L?�$@?:D@BE=�&7:4:2=�2=�)@>K?:6:�2�&$� �?B���

	�

��
��C6�2F62�L?�F656B6�*6?D:?X2�?B��

�	���5:?����
���
���2�+B:3E?2=E=E:�*:3:E��*64X:2��@>6B4:2=V

U:�56��@?D6?4:@C��5>:?:CDB2D:F��AB:?�42B6�C�2�2?E=2D�@�564:J:6�56�C2?4X:@?2B6�A6�246CD�D6>6:�



�� 	���
����	����
	���
����	����


S?��:B64X:2��6?6B2=V�56�'@=:�
X:6� 2� $E?:4:A:E=E:� �E4EB6UD:
C�2E�DB2?C>:C�D236=6�4E�AE?4�
D2;6�A@J:D:F6�U:�?682D:F6��42B6
F@B�7:�2FED6�L?�F656B6�=2�6F2�
=E2B62� AB@76C:@?2=V� =E?2BV� U:
2?E2=V�

�>� 2?2=:J2D� :?5:42D@B::� 56
6F2=E2B6� U:� 2>� 2;E?C� =2
4@?4=EJ:2� 4V� 2?E>:D6� 24X:E?:
C2E� :?24X:E?:� AE?4D2D6� ?682D:F
?E�U:�2F62E�=@4E=�42�U:�4B:D6B::�56
6F2=E2B6��

$V� B676B� L?� CA64:2=� =2� AE?4�
D2;6=6�?682D:F6�56�=2�AE?4DE=���N
80:,;=4.4:,;0,� 6,� K0/48M060� /0
=;,20;0� .>� ,;7,708=>6� A6?DBE
42B6�C6�2A=:4V�>:?EC� �
�AE?4D6�
=2�AE?4DE=� ��N�80:,;=4.4:,;0,�6,
:;02L=4;0,� :;910<498,6L C2?4X:@�
?2DV�4E�>:?EC��
�AE?4D6�U:�46=�56
=2�AE?4DE=��
�N�80:,;=4.4:,;0,�6,
K0/48M0�� 0?,6>L;4�� -46,8M�� �24V
24D:F:D2D62�6CD6�6764DE2DV�L?�D:>�
AE=�@B6=@B�56�AB@8B2>�A@=:X:UD::
?E�A@D�=:AC:��7::?5�=2�C6BF:4:E��:2B
524V�6CD6�L?�272B2�@B6=@B�56�AB@�
8B2>��A@=:X:UD::�?E�A@D�7:�@3=:82X:
U:�?:4:�C2?4X:@?2X:�A6?DBE�?6AB6�
J6?D2B6�7VBV�@B5:?�C4B:C��A@DB:F:D
&$� �?B�����	�

���
'B:?�25B6C2�?B�������	���
���
���
��'$��7246�AB64:J2B62�4V�246C�
D6� AE?4D2;6� ?682D:F6� C6� 24@B5V
?E>2:� L?� 42JE=� L?� 42B6� ?6A2B�
D:4:A2B62� =2� 246CD6� 24D:F:DVX:� ?E
6CD6�;ECD:7:42DV�
-V�AB6J6?DV>�42B6�6CD6��4@D2�56
:?7B24X:E?:��A6�42B6�DB63E:6�CV�@
B62=:J6J6� A@=:X:UD::� AB:?� C@=EX:@�

?2B62� 5@C2B6=@B�� 4@?7@B>� :?5:�
42D@B:=@B� AB64:J2X:� L?� 246CD6� D2�
36=6��
���DK=9VB:6�U:�7EBD�5:?�=@4E:?XV���
A=EC��

�56�AE?4D6�
��F:@=���A=EC���
�56�AE?4D6�
��7EBD�5:?�2ED@��7EBD�56�=2�2ED@�U:
=6862� ��
	�


� �� A=EC� �
� 56
AE?4D6�
��7EBD�5:?�C@4:6DVX:�4@>6B4:2=6�U:
7EBD�56�4@>A@?6?D6���A=EC��
�56
AE?4D6�
�� 2=D6� 7EBDEB:�� 5:CDBE86B:�� =6862
��	������ E=DB2;� 4@?DB2� 3E?6=@B
>@B2FEB:� U:� 2=D6� :?7B24X:E?:� �
A=EC�

�56�AE?4D6�
�� :?7B24X:E?:=6� 56� 46BU6D@B:6� �
A=EC�����AE?4D6��
��=@F:B:�U:�2=D6�F:@=6?X6���A=EC���

AE?4D6�

*6� >2:� AE?4D62JV� A@J:D:F� U:
2>6?J:=6�2A=:42D6�L?�32J2�#��?B�
��	����� U:� #�� ?B�� 


	�


� �� A=EC
�
� AE?4D6�� #�� ?B�� ��	���
� �5@2B
4@?7:C42B6�56�3E?EB:��4E�A=EC���
AE?4D6�� 2=D6� 2>6?J:� 4E� A=EC� � �
AE?4D6�

'@=:X:UD::�DB63E:6�CV�7:6�2D6?X:�
L?� CA64:2=�� =2� 4B:D6B::=6� AE?4D2D6
?682D:F�4E>�2B�7:�
��AVBVC:B62�J@?6:�56�A2DBE=2B6�N

>:?EC�

�AE?4D6�
��=:AC2�?6;ECD:7:42DV�5:?�=@4E=
56� CD2X:@?2B6�� 5@D2B6	� X:?EDV
?64@B6CAE?JVD@2B6�� CA2B86B:
L?� A@CDEB:=6� 24@A6B:D6� N
>:?EC��
�AE?4D6�
� ?62A=:42B62�>VCEB:=@B�=6�
82=6� 56� :?D6BF6?X:6�� L?D@4>:�
B62� 56764DE@2CV� 2� 5@4E>6?�
D6=@B�� 2ED@DEB:C>6� ?64@B6C�

AE?JVD@2B6���>:?EC����AE?4D6�
�:B64X:2�56�&B5:?6�'E3=:4V�5:?

425BE=�  ?CA64D@B2DE=E:� �6?6B2=
2=�'@=:X:6:�)@>K?6�?6�2�AB64:J2D
72ADE=�4V�:?5:42D@B::�56�6F2=E2B6
AB6FVJEX:� L?� �:CA@J:X:2�  �')
?B�� �	
��
���

�� ?E� CE?D� =:>:D2�
D:F:�� L?DBE4KD� 6F2=E2B62� A@=:X:U�
D:=@B�6CD6�2DB:3EDE=�U67:=@B�?6>:;�
=@4:X:�� 2AB64::?5� 2CD76=�� 4V� ?@::
:?5:42D@B:� ?E� 6H465� 425BE=E:
=682=�

�H:CD6?X2� E?@B� 4B:D6B::� A6?DBE
6F2=E2B62� A@=:X:UD:=@B� A@2D6� 7:
36?67:4V�A@=:X:UD:=@B�4E�B6JE=D2D6
7@2BD6�3E?6�=2�6F2=E2B62�2?E2=V�
6=:>:?K?5� CE3:64D:F:D2D62� 6F2�
=E2D@BE=E:� U:� A@D� 7:� AB@AEU:� =2
2F2?CVB:=6�L?2:?D6�56�D6B>6?������

+@DEU:��>2D6B:2=E=�4@?46AED�56
��'$�� ?E� AB6F656� 4E>� C6
AE?4D62JV�AB6F6?X:2���

 562=�6CD6�42�L?�J@?2�56�A2DBE�
=2B6�C2E�L?�J@?2�56�4@>A6D6?XV�2
E?:DVX::� CV� ?E� 7:6� 6F6?:>6?D6�
@B:� L?� 246CD� 42J�� 5EAV� 4B:D6B::=6
CD23:=:D6�� A@=:X:CDE=� ?E� F2� AED62
@3X:?6� AE?4D2;� 4@B6CAE?JVD@B
24D:F:DVX::�AB6CD2D6�

�@852?�$VB:42�

�@D2�56�:?7B24X:E?:

����
�)
� 
� 
���
�� ����"����� ������
�)
� 
� 
���
�� ����"����� ��
�����
��� 
� �������� ��� �����"��������
��� 
� �������� ��� �����"���
�
�� ����������� ��� �����
�(� '�� ���
�� ����������� ��� �����
�(� '�� ��
�!����
��� �����(�!����
��� �����(

$6>3B::�'B@�#6H�5:?�425BE=�*64X:6:���'@=:X:6�N���'$�
2E�BVCAE?C�C@=:4:DVB::�F6?:D6�AB:?�2A6=E=�=2������L?�=682DEBV
4E�DE=3EB2B62�=:?:UD::�AE3=:46�=2�E?�=@42=�5:?��E4EB6UD:�
�;E?U:� =2� 72X2� =@4E=E:�� 2E� 2A=:42D� 2>6?J:� 4@?DB2F6?X:@�

?2=6��A6�BK?5��=2� :?D6BF2=6�56�@B6�5:76B:D6��A6?DBE�246=2U:
D:A� 56� 72AD6�� �@?DB2F6?:6?DE=� N� B64=2>2?D� 2� 4@?D6CD2D
AB@46C6=6� F6B32=6� 56� 2>6?5V�� ��'$��� AB:?� ;EB:UD:�� 2
CECX:?ED� L?� :?CD2?XV� =682=:D2D62� 246CD@B2�� �EAV� 46�2E
A:6B5ED�=2�:?CD2?X2�56�7@?5�� ;EB:UD::�2E�7V4ED�B64EBC��#�2E
A:6B5ED�U:�=2�:?CD2?X2�56�B64EBC�

)64=2>2?DE=� 2� C@=:4:D2D� 496=DE:6=:=6� 56� ;E5642DV�� :2B
A6?DBE�4V���'$��?E�=6�2�A=VD:D��2�6H64ED2D�C:=:D�:?CD:DEX:2�

�6U:�?E�2F6>�4E?@UD:?XV�56�FB6E?�42J�L?�42B6�U67::�CV
A=VD62C4V� 496=DE:6=:=6� 56� ;E5642DV� A6?DBE� ?6=682=:D2D62
5:CA@J:X::=@B� �56� C2?4X:@?2B6� 5:C4:A=:?2BV�� >ED2B6�� 6F2�
=E2B6�� 6D4��� � 2?E=2D6� 56� :?CD2?XV� C2E� A6?DBE� ?624@B52B62
E?@B�5B6ADEB:�C2=2B:2=6����'$��=6�2�:>AED2D�A@=:X:UD:=@B
2DKD� 496=DE:6=:=6� 56� ;E5642DV� 56� =2� :?CD2?X2� 56� 7@?5�
496=DE:6=:=6� 56� ;E5642DV� 56� =2� :?CD2?X2� 56� B64EBC�� 4KD� U:
496=DE:6=:=6�56�6H64ED2B6�C:=:DV�

'B24D:4��:?CD:DEX:2�C�2�;E5642D�A6�32?::�A@=:X:UD:=@B�
�E>�6B2�56�2UD6AD2D�� �')�2�>6?X:?ED�564:J::=6�56�:>AE�

D2B6� U:� 2� DB64ED� =2� B6X:?6B62� A6� CD2DE=� 56� A=2DV� 2� 246CD@B
CE>6��'B@�#6H�=6�2�24@B52D�2C:CD6?XV�;EB:5:4V�L?�:?CD2?XV�U:
2� @3X:?ED� 2?E=2B62� 564:J::=@B� 56� :>AED2B6�� AB64E>� U:
B6CD:DE:B62�CE>6=@B�B6X:?ED6�?6=682=�



��
	���
����	����
	���
����	����


�������� ��� 
�������� �� ������
��� 
�� ����	��� �������������� ��� 
�������� �� ������
��� 
�� ����	��� ������
����������� ����� 

������� ��� ��
�� ��� �

�
� �������������������� ����� 

������� ��� ��
�� ��� �

�
� ���������

'@DB:F:D� 2BD�� 
�� 5:?� =6862� ?B�� 
�
	�

�� AB:F:?5
*D2DEDE=�A@=:X:CDE=E:�R�
�� #964M4<=>6�?,�14�<:;45484=
D8� .98<=;>4;0,�<,>� .>7:L;,;0,�� 9�<482>;L� /,=L�D8
=47:>6� .,;40;04�� ,�>804�69.>48M0�:;9:;40=,=0� :0;<9�
8,6L�D8�69.,64=,=0,�D8�.,;0�DK4�,;0�<0/4>6�>84=,=0,�/0
:964M40�6,�.,;0�0<=0�D8.,/;,=��D8�.98/4M4460�60244�P

�4@B52B62� 246CDE:� 5B6AD� 56A:?56� 56� 6>:D6B62
E?E:� @B5:?� 2=� >:?:CDBE=E:� 42B6� CV� B68=6>6?D6J6
4B:D6B::=6�U:�4@?5:X::=6�56�CAB:;:?�AB6FVJED6�=2�2=:?�
����� �46CD�@B5:?�DB63E:2�6>:C�L?�D6B>6?�56� 

�56
J:=6�56�=2�52D2�:?DBVB::�L?�F:8@2B6�2�=68::��#6862�?E
4@?5:X:@?62JV�56�2F:JE=�$�'�

'B@� #6H� C�2� 25B6C2D� >2:� >E=D@B� >:?:UDB:� 56
:?D6B?6�4E�C@=:4:D2B62�56�2�6>:D6�246CD�@B5:?�

�:?6L?X6=6C�4V�?:4:�>:?:CDBE=� 82U�?E�C�2�4@?7@B�
>2D��5B6AD�A6?DBE�42B6��'B@�#6H�2�7@B>E=2D�24X:E?6
L?� :?CD2?XV� A6?DBE� 2� @3=:82� $� � =2� A=2D2� E?6:

56CAV8E3:B:�>6>3B:=@B�56�C:?5:42D�42B6�2E�DB:>:C
L>AED6B?:4:B:�L?�246CD�C6?C�
�:?�AE?4DE=�56�F656B6�2=�2F@42X:=@B�'B@�#6H��U2?�
C6=6� 56� @3X:?6B6� 2� E?6:� 56CAV8E3:B:� 56� �
�� 5:?
C2=2B:E	=E?V�� CE?D� >2B:�� 2DKD� A6?DBE� 46:� 46� U:�2E
4E>AVB2D�=@4E:?XV�5EAV��

���4KD�U:�A6?DBE�46:�46�
U:�5@B6C4�CV�4E>A6B6�@�=@4E:?XV��
�@?5:X:2�46BEDV�56�=686�6CD6�24662�56�2�?E�7:�2FED
@�=@4E:?XV�AB@AB:6D2D6�A6BC@?2=V�L?�=@42=:D2D62�L?
42B6�LU:�2B6�C65:E=�E?:D2D62�56�A@=:X:6�=2�42B6�6CD6
L?425B2D��'6?DBE�2�@3X:?6�56CAV8E3:B62�DB63E:6�CV
C6�7@B>E=2J6�@�24X:E?6�L?�:?CD2?XV��5EAV�46�2�7@CD
EB>2DV�42=62�AB62=23:=V��
'B@� #6H� 6CD6� C:?8EBE=� C:?5:42D� 42B6� 2� L?2:?D2D

24X:E?6�L?�:?CD2?XV�A6?DBE�2�@3X:?6�246CD�5B6AD�

�6D2=::�CEA=:>6?D2B6�A6�GGG�AB@=6H�B@	:?CD2?D2



%:>6?:�?E�UD:6�46�B6J6BFV�J:E2
56�>K:?6�
,?� 244:56?D� BED:6B� 6CD6� :>AB6�

F:J:3:=�U:�?6�A@2D6�2764D2�A6�D@X:�
:?5:76B6?D�56�7E?4X:6��8B25��C:DE2X:6�>2D6B:2=V�
,>2?:D2D62�?@2CDBV�C6�F656�L?�2CD76=�56�>@>6?D6

U:��C6�A2B6�4V��5@2B�2CD2�?6�2�>2:�BV>2C�42B6�CV�?6
567:?62C4V�42�7::?5�&�$�% �

S?� EB>V� 4E� AEX:?� D:>A�� =2� C:?5:42D� 2>� 7@CD
4@?D24D2X:� 56� E?� 4@=68� 5:?� '@=:X:2� #@42=V� +KB8E
!:E�� 42B6� ?6�2� 2?E?X2D� 4V� 7::42� C2� 2� CE76B:D� E?
244:56?D�BED:6B�U:�C6�27=V�L?DB�
@�C:DE2X:6�8B2FV�=2�CA:D2=���B2
?6F@:6�EB86?D�56�CK?86�

'B@� #6H� 2� 564=2B2D�� L?
B6A6D2D6� BK?5EB:�� 4V� 6CD6� @
72>:=:6� >2:� >2B6�� :2B� 246CD
=E4BE�C�2�5@F65:D�U:�4E�2462C�
DV�@42J:6�

#2� 2?E?XE=� =:56B:=@B� 56
C:?5:42D�� >2:� >E=X:� A@=:X:UD:
5:?� 425BE=� '@=:X:6:� #@42=6

*64D@B����E4EB6UD:�C�2E�56A=2C2D�=2�CA:D2=�U:�2E�5@�
?2D�CK?86��

�CD6� 56� 2AB64:2D� 72ADE=� 4V� 5@>?E=� 5:B64D@B
86?6B2=��@3B:=V��EB6=�?6�2�7@CD�2=VDEB:��2;EDK?5�=2
DB2?C>:D6B62�2?E?XE=E:�E>2?:D2B�U:�=2�56A=2C2B62
5@?2D@B:=@B�=2�CA:D2=�

+@X:� 46:� 42B6� 2E� BVCAE?C� 2A6=E=E:� 4@=68E=E:
?@CDBE��2E�5@B:D�CV�BV>K?V�2?@?:>:��L?CV�4@?5E�

46B62� 'B@� #6H� 2� X:?ED� CV� >65:2D:J6J6
86CDE=� L?DB�@� U65:?XV� @B82?:J2DV� =2
'@=:X:2�#@42=V�*64D@B����E4EB6UD:��
�E�2462CDV�@42J:6�C�2E�24@B52D�5:A=@�

>6� :?D:DE=2D6� CE86CD:F� R%:4;4=� /0� <964�
/,;4=,=0 P�

S?�246CD6�>@>6?D6��5EAV�@A6B2X:2�A6
4@=@2?V� 42B6� 2� 564EBC� 3:?6�� 7::42� 4@=6�
8E=E:�?@CDBE�C6�27=V�L?�B64EA6B2B6��

)@>E=EC�*D@6?6C4E�

S?� 4@?5:X::=6� L?� 42B6� >:U42B62� C:?5:42=V� 2� 7@CD
C=V3:DV� AB:?� :?DB2B62� L?� F:8@2B6� 2� ?@:=@B� 24D6

?@B>2D:F6� U:� AB:?� 564:J:2� �EBX::� �@?CD:DE�
X:@?2=6��:2B�AB@3=6>6=6�2?82;2X:=@B�2E�56F6?:D
5:?�46�L?�46�>2:�8B2F6��AB:?4:A2=2�AB6@4EA2B6
2�E?@B�C:?5:42D6�6CD6�56�2�7@B>E=2�24X:E?:�L?
:?CD2?XV�A6?DBE�2�C6�4@?CD2D2�4V�?:4:�'B@�#6H
?E�>2:�L?56A=:?6UD6�4@?5:X::=6�56�B6AB6J6?�
D2D:F:D2D6��
�46CD6�R2?D:�C:?5:42D6P�CE?D��
��*:?5:42DE=�*���#�/�42B6�2�2D242D�B6AB6J6?�
D2D:F:D2D62�A6�42B6�@�2F62>�=2���'$���
��*:?5:42DE=�%2X:@?2=�-2>2=�R,?:B62P�42B6
2�2D242D�B6AB6J6?D2D:F:D2D62�A6�42B6�@�2F62>
=2��ED@B:D2D62�%2X:@?2=V�2�-V>:=@B�U:�
�� *%''�� 42B6� 2� 2D242D� B6AB6J6?D2D:F:D2D62
A6� 42B6� @� 2F62� =2� ?:F6=E=� 25>:?:CDB2X:6:
AE3=:46��7656B2X:2�=2�42B6�CE?D6>�27:=:2X:��

�4X:E?:=6�CE?D�D@D2=�?6;ECD:7:42D6��2FK?5
L?�F656B6�72ADE=�4V�?:4:E?�C:?5:42D�?E�>2:
2B6� B6AB6J6?D2D:F:D2D6�� A@DB:F:D� #68::� ?B�
��	�
���� 72AD� 4@?CD2D2D� U:� 56� $� � L?
25B6C2�2=VDEB2DV�

������� ������
�� ��� �
�
�� ����� 
��� ��������� ������
�� ��� �
�
�� ����� 
��� ��

�
�� ����� �����"���
�� �
�� ����� �����"���
�� 

�� 	���
����	����
	���
����	����


#64X:6�56�F:2XV#64X:6�56�F:2XV



��	���
����	����
	���
����	����


'B@�#6H�L?X6=686� �5:7:4E=DVX:=6�7:?2?�
4:2B6� 2=6� :?CD:DEX::=@B� AE3=:46� L?� 2C:�
8EB2B62�=@8:CD:4V�4@B6CAE?JVD@2B6��
%E� ?6�2>� AB@AEC� U:� ?:4:� ?E� AED6>

24@A6B::� 567:4:DE=� =@8:CD:4�� L?CV�� L?� =:�
>:D2�7@?5EB:=@B�5:CA@?:3:=6��2?�56�2?�
2>�4@?DB:3E:D�=2�L>3E?VDVX:B62�4@?5:�
X::=@B�56�>E?4V�2=6�>6>3B:=@B�?@UDB:��

S?� E=D:>2� A6B:@25V� 56� D:>A�� :?F6C�
D:X::=6� ?@2CDB6� L?� =@8:CD:4V� 2E� 7@CD
EB>VD@2B6=6���
�� �'�!���=32���E?�C6D�649:A2>6?D�CA@B�
D:F�
�� �'�!���B2U@F����E?�42=4E=2D@B�U:�@�:>�
AB:>2?DV�
�� �'�!����@D@U2?:����E?�2A2B2D�56�CAV=2D
2ED@�

�� �'�!���V=VB2U:���DB6:�42=4E=2D@2B6�
�� �'�!���@F2C?2�NA2DBE�42=4E=2D@2B6�
�� �'�!���=E;����5@EV�42=4E=2D@2B6�U:�

�3E4��D@>76�������������������������������������
�� �'�!���@B;�N��@�:>AB:>2?DV��>E=D:7E?4X:@?2=V�
��  �'�!�� �E?65@2B2� N� E?� 2A2B2D� 56� CAV=2D� 2ED@� U:
5@EV�:>AB:>2?D6�>E=D:7E?4X:@?2=6��
�� �'�!�� �2B89:D2���@�:>AB:>2?DV�>E=D:7E?4X:@?2=V
U:�E?�C6D�649:A2>6?D�CA@BD:F�
�� �'�!� #�&-�N�E?�42=4E=2D@B�U:�5@EV�:>AB:>2?D6�

��  �'�!�� &=D� N� U2C6� 42=4E=2�
D@2B6����
��  �'�!�� 'B29@F2� N� A2DBE
42=4E=2D@2B6��DB6:�:>AB:>2?�
D6�>E=D:7E?4X:@?2=6�U:�E?�C6D
649:A2>6?D�CA@BD:F�
��  �'�!�� +6=6@B>2?� N� 5@EV
42=4E=2D@2B6�� E?� 2A2B2D� 56
CAV=2D�2ED@�U:�@�:>AB:>2?DV
>E=D:7E?4X:@?2=V�
�� �'�!��+:>:U�N�E?�42=4E=2D@B
U:�@�:>AB:>2?DV�>E=D:7E?4�
X:@?2=V�
�� �'�!��+E=462�N�E?�C6D�649:�

A2>6?D�CA@BD:F�U:�5@D2B62�4E�>@3:=:6B�2�E?6:�CV=:
56�:?CDBE:B6�
�� �'�!��-K=462�N�E?�42=4E=2D@B�U:�5@EV�:>AB:>2?D6
>E=D:7E?4X:@?2=6�
������'�$����N�U2AD6�42=4E=2D@2B6��U2C6�:>AB:>2?�
D6�U:�E?�C6D�649:A2>6?D�CA@BD:F�
������'�$������*64X:2����'@=:X:6�N��
�C42E?6�
�� ���'�)��N�@�:>AB:>2?DV�>E=D:7E?4X:@?2=V�

�� ���'�����@D@U2?:�N�E?�42=4E=2D@B�U:�@�:>AB:�
>2?DV�>E=D:7E?4X:@?2=V�
�� ���'����$2B2>EB6U�N�@�:>AB:>2?DV�>E=D:�
7E?4X:@?2=V�
��'@=:X:2�#@42=V�+KB8E�!:E�N�E?�42=4E=2D@B�U:�@
:>AB:>2?DV��������������
�� '@=:X:2� #@42=V� *64D@B� �� �E4EB6UD:� N� 2;ED@B
7:?2?4:2B�A6?DBE�4@?CDBE:B62�E?6:�D@2=6D6�
��649:A2>6?D6�CA@BD:F6�A6?DBE�>6>3B::�'B@
#6H��2D=6X:�������������

�@CD6=��96@B896

'B@�#6H�:?F6CD6UD6�L?�=@8:CD:42�?646C2BV�L>3E?VDVX:B::�4@?5:X::=@B�56�>E?4V



%@E2�=686�2�C2=2B:JVB::�E?:D2B6�?B�
���	�
�
�AB6F656�L?425B2B62�5:76B:�
DV� 2� 286?X:=@B� 56� A@=:X:6� L?� 4=2C6=6
56�C2=2B:J2B6��L?�7E?4X:6�56�?:F6=E=
CDE5::=@B�� 7VBV� 2� 7246� 5:CD:?4X:6� 4E
AB:F:B6� =2� CA64:2=:D2D62� 246CD@B2� U:
7VBV�2�CD23:=:�4@?5:X::�CEA=:>6?D2B6
�2AB@32B62� U67E=E:�� 2DB:3EX::� CEA=:�
>6?D2B6�� 6H:CD6?X2�E?@B�7E?4X::�F2�
42?D6��6D4����
'@DB:F:D�=68::��4@?5E4VD@B::�:?CD:�
DEX::=@B� AE3=:46� 2F62E� @3=:82X:2
CV� 6>:DV� 24D6� 25>:?:CDB2D:F6� 56
L?425B2B6� 2� 2?82;2X:=@B� L?� ?@:=6
4=2C6�56�C2=2B:J2B6��
�CD6�256FVB2D�72ADE=�4V��?@E2�L?�

425B2B6�?E�F2�2F62�6764D� :>65:2D
U:� CE3� 2CA64DE=� C2=2B:JVB::� L?DBE4KD
�EF6B?E=� 2� RL?896X2DP� C2=2B::=6� A6
�
���� AB:?� #6862� ?B�� ���	�
�
�� :2B
A6?DBE� �
��� F2� 6>:D6� E?� 2=D� 24D
?@B>2D:F�
�E�D@2D6�246CD62��L?425B2B62�L?�4=2�

C6=6� 56� C2=2B:J2B6� 4@B6CAE?JVD@2B6
CDE5::=@B�6B2�@3=:82D@B:6��
%6L?425B2B62�L?�4=2C6=6�56�C2=2B:J2B6
4@B6CAE?JVD@2B6� U:� ?64@?D6CD2B62� L?
D6B>6?E=�=682=��L:�F2�2764D2�7:?2?4:2B
A6� 286?X::� 4E� CDE5::� CEA6B:@2B6�� 56
L?52DV� 46� C6� F2� DB646� =2� 2A=:42B62
?@:=@B�4@67:4:6?X:�56�C2=2B:J2B6�
'B@�#6H�FB62�CV�C6�2C:8EB6�4V�>6>3B::
CV:�?E�F@B�2F62�56�CE76B:D�7:?2?4:2B�U:
2� 7V4ED� 56>6BCEB:� A6?DBE� 2� 4=2B:7:42
C:DE2X:2�� �CD76=�� 4E>� ?6� 2UD6AD2>�
$� �?E�2�6>:C�5:CA@J:X::�56�L?425B2B6
L?� 4=2C6=6� 4@B6CAE?JVD@2B6� CDE5::=@B
AB64:JK?5�EB>VD@2B6=6��R�,�/,=,�/0��

/0.07-;40��	
	��,208M44�/0�:964M40�8>�,>
9.>:,=� 1>8.M44� /0� ,208=� /0� :964M40� .>
<=>/44� <>:0;49,;0�� :;9.0<>6� /0� ;0D8.,�
/;,;0� ,� ,.0<=9;,� :0� :9<=>;4� 8>� :>=0,
,?0,� .,� 010.=� 8>74;0,� 69;� D8� ,<=106� /0
1>8.M44� K4�� :0� .,60� /0� .98<0.48ML�� ,-9;/,;0,� >804
,6=0� 79/,64=LM4� /0� .,6.>6� ,� /;0:=>;469;� <,6,;4,60
/0.C=�.0,�>=464B,=LP��
�CD6� 6F:56?D� 72ADE=� 4V� 286?X::� 56� A@=:X:6� ?E� 2E

@4EA2D� 7E?4X::� 56� 286?D� 56� A@=:X:6� 4E� CDE5::
CEA6B:@2B6� A6?DBE� 4V� ?E� AB6F6562� =6862� 246CD
=E4BE� U:� D@4>2:� >@5:7:42B62� =68::� :>AE?6� L?42�
5B2B62�246CD@B2�L?�4=2C2�56�CDE5::�4@B6CAE?JVD@2B6�

�@?7@B>� BVCAE?CE=E:� $� �� F@B� 7:� 2764D2X:� 56
?6L?425B2B62� L?� 4=2C2� 4@B6CAE?JVD@2B6� CDE5::=@B�
2DKD�286?X::�56�A@=:X:6�42B6�AB:>6C4�CA@BE=�56����
42�CE>V�4@>A6?C2D@B:6�DB2?J:D@B:6��4KD�U:�46:=2=X:
46� ?E� AB:>6C4� L?� AB6J6?D� C2E� 42B6� 2E� @3X:?ED
5:A=@>V�56�=:46?XV�5EAV�
��
���
�
�
'B@�#6H�2�:?DB@5EC�24X:E?6�L?�:?CD2?XV�A6?DBE�D@X:

>6>3B::� 56� C:?5:42D� 42B6� ?6�2E� L>AED6B?:4:D� L?
246CD�C6?C��� �?8:�#:?4E

�� 	���
����	����
	���
����	����


���� �	� ��	��	� ��	���
� 
�� ��������	����� �	� ��	��	� ��	���
� 
�� ��������	�
��� �
���� ���	����������	� ������
����� �
���� ���	����������	� ������
��



��	���
����	����
	���
����	����


649:A2�56�7@D32=�'B@�#6H��=E;649:A2�56�7@D32=�'B@�#6H��=E;

�EA2�'B@�#6H��E?65@2B2�EA2�'B@�#6H��E?65@2B2

�EA2�'B@�#6H��@F2C?2�EA2�'B@�#6H��@F2C?2

1:E2��@A::=@B�'B@#6H1:E2��@A::=@B�'B@#6H

�4D:E?6�C@4:2=:J2B6��B25�4D:E?6�C@4:2=:J2B6��B25

�EA2�'B@�#6H��2B89:D2�EA2�'B@�#6H��2B89:D2



�:?�;EB?2=E=�E?E:�CA@BD:F�:?�;EB?2=E=�E?E:�CA@BD:F

)"$���#"���������$�
�� �%

S?�A6B:@252����2E8ECD��
���N�
�
C6AD6>3B:6� �
��� C�2� 56C7VUEB2D
462� 56�2� ���2� 65:X:6� 2� � !@4EB:=@B
$@?5:2=6�2=6�'@=:X:UD:=@B�U:��'@>�
A:6B:=@B�=2�42B6�2E�A2BD:4:A2D�2AB@�
H:>2D:F� �
�


� 56� A@=:X:UD:� U:
A@>A:6B:� 5:?� �
� 56� XVB:�� 4@?4E�
BK?5�=2����56�5:C4:A=:?6�CA@BD:F6��
,?2� 5:?DB6� 46=6� >2:� >2B:� 4@>�

A6D:X::� A@=:CA@BD:F6� 2=6� =E>::�
!@4EB:=6� '@=:X:UD:=@B� U:� '@>A:6B:�
=@B��C�2� L?496:2D�=2�%6G�0@B<�4E
5@EV�J:=6�>2:�DKBJ:E�564KD�7EC6C6
A=2?:7:42D�:?:X:2=��5:?�42EJ2�EB28�
2?E=E:�  B6?6�� 'B:?� 9@DVBKB62�AB:�
>2BE=E:� 5:?� %6G� 0@B<� D@2D6
4@>A6D:X::=6� 5:?� ��� U:� ��� 2E8ECD
�
���2E�7@CD�2?E=2D6��7::?5� :?CD2�
=2DV�CD2B62�56�EB86?XV��+@X:�2>6�
B:42?::�2E�B6CA64D2D�@B5:?E=�U:�2E
2FED� L?4B656B6� L?� 2ED@B:DVX:=6� =@�

42=6�
�EAV�246CD6�6F6?:>6?D6�42EJ2D6

56� � EB282?E=�  B6?6� =E4BEB:=6� 2E
B6F6?:D�L?46D�L?46D�=2�?@B>2=���

�@>A6D:X::=6� CA@BD:F6� 2?E=2D6
CE?D� B6AB@8B2>2D6� C2E� >@5:7:�
42D6��56�6H6>A=E��4EBC2�56�B@25�
B246� F2� 7:� B6A=2?:7:42DV� A6� E?
DB2C6E�>2:�C4EBD�56��
�<>�

�;E?8�A6���C6AD6>3B:6��
���=2
!24@3� !2F:DC� �@?F6?D:@?� �6?D6B�
@� :>AB6C:@?2?DV� C2=V� >E=D:7E?4�
X:@?2=V� E?56� L>:� 249:D� D2H2� 56
L?C4B:6B6� U:� AB:>6C4� ?E>VBE=� 56
4@?4EBC� �
�� � � A6?DBE� � AB@32� 56
4B@CC� 4@E?DBI� 42B6� EB>2� CV� 2:3V
=@4�2�5@E2�J:��=2�@B2�
��

��

*E?D�42J2D�L?�42BD:6BE=��=EC9:?8
5:?� 5:CDB:4DE=� (E66?C� � 42B6� 6CD6
2>A=2C2D�A6�:?CE=2�#@?8� C=2?5�����������
�:>:?62XV��2;E?8�L?�'2B4E=�-2?

�@BD=2?5D�5:?�5:CDB:4DE=��B@?H���
*E?D6>�2=:?:2X:�=2�CD2BD� �A6�E?

CD25:@?��*6�724�A@J6=6�56�B:8@2B6
U:� 2=6B8V>� =2� � C6>?2=E=� � E?E:
CD2BD6B��*6�2=62B8V�A6�:2B3V�� �A:6�
DB:U�� �2ED� CV� ?E� >V� 244:56?D6J
L?DBE4KD� EB>62JV� EB4VB:� U:� 4@3@�
BKB:�AB:?DB�@�AV5EB6�2AB@A:2DV��
*E?D� 4KD6F2� AE?4D6� 56� 2=:>6?�

D2B6�4E�2AV�A6�DB2C6E��CE?D�F@=E?�
D2B:�42B6�>V�L?4EB2;62JV�L?4@?D:�
?EE�� +B64� =:?:2� 56� C@C:B6� L?
2A=2EJ6=6�DEDEB@B�46=@B�AB6J6?X:�
$�2>�4=2C2D�2=���=62�=2�42D68@B:2

>62�� L?2:?D62� >E=D@B� 2D=6X:� 5:?
*,��� �:?=2?52�� �B2J:=:2�� �B2?X2�
�69:2���=F6X:2���2?252��������
,B>VD@2B62� 4@>A6D:X:6� L?� *,�

F2� 7:� =2� �2:B� �2H� � L?� -:B8:?:2�� L?
�
���� E?56�BV>K?6�CV�>:� :2E�B6�
F2?U2�

�EAV�27:U2B62�4=2C2>6?DE=E:
@7:4:2=� L>:� BV>K?6� AEX:?� D:>A�
A6?DBE� 2� � F:J:D2� 4KD6F2� @3:64D:F6
DEB:CD:46� AK?V� 2� 5@E2� J:�� C62B2�
4K?5�>V�L?D@B4�4E�2F:@?E=�242CV��

)6EU6C4�@�A=:>32B6�4E�F2A@BE=
AK?V� =2� *D2DE:2� #:36BDVX::� U:
 ?CE=2� �==:C� E?56� CE?D� 4EB:@C� CV
FV5� $EJ6E=� %2X:@?2=� 42B6� AVC�
DB62JV�@3:64D6�2=6�6>:8B2?X:=@B��46
F6?62E� L?� �>6B:42� =2� C7KBU:DE=
C64@=E=E:�2=� / /�=62�U:�L?46AEDE=
46=E:� 56�2=� //�=62�� $2:� F:J:D6J
C65:E=� &%,�� $EJ6E=� >6>@B:2=
��� *6AD6>3B:6� U:� FV5� L?� B64@?�
CDBE4X:6� DEB?EB:=6� 86>6?6� 5:?
.@B=5� +B256� �6?D6B�� U:� L?496:
J:E2�4E� � $EJ6E=�56� �BD2�$6DB@�
A@=:D2?� E?56� EB>VB6C4� 4E� � >2B6
A=V46B6� 42A@5@A6B6=6� =E:� �@?C�
D2?D:?� �BK?4EU:�� 6HAEC6� 2=VDEB:
56� 2=X:� 2BD:UD:� 46=63B:�� '=:>32B62
>62� 4@?D:?EV� � L?� E=D:>2� J:� AB:?
�6?DB2=� '2B<�� E?� A2B4� :>6?C
C:DE2D� 49:2B� L?� :?:>2� 42BD:6BE=E:
$2?92DD2?�U:�2U2�2;E?8� �L?� ��:?:�
>2� %6G� 0@B<�E=E:P� �� �6?DBE=
)@4<676==6B�� +BE>A� +@G6B�� 25�
>:B� CDBV=E4:B62� =E>:?:=@B� 56� A6
�B@25G2I� U:� 46=63B6=6� >282J:?6
56�A6���:7D9��F6?E6��
#2� 7:?2=E=� 4V=VD@B:6:� =6� >E=XE�

>6C4�CA@?C@B:=@B����@BAE=�%2X:@�
?2=�2=�'@=:X:UD:=@B�� '���)68:E?62
�� �=E;�� *:?5:42DE=E:� %2X:@?2=� 2=
'@=:X:UD:=@B� U:� -2>6U:=@B� ��'B@
#6HQQ��A6?DBE�4V�2E�2FED�L?4B656B6
L?� >:?6� U:� >:�2E� 24@B52D� CAB:;:�
?E=�7:?2?4:2B�2DKD�56�?646C2B�����

������ ������ 
��� � � � � � �
��� 	
��� �������� ����

'E3=:42X:6�65:D2DV
56�*:?5:42DE=E:�%2X:@?2=�

2=�'@=:�X:UD:=@B�U:�-2>6 U:=@B�
R'B@�#6HO�

GGG�AB@=6H�B@

� � � � � � � � � � � � 
 � � � � � � �� � � � � � � � � � � � 
 � � � � � � �

�5B6C2�B6524X:6:��*DB��-2C:=6��@?D2��?B������2A���
��C64D@B����
�E4EB6UD:���)@>K?:2��+6=��
�������

��2H��
���
�������


6 �>2:=� �@77:46�AB@=6H�B@��B6F:CD2�AB@=6H�8>2:=�4@>

� � � � � � � �� � � � � � � � �� � � 
 � 	 � � � � 
 � � �� � 
 � 	 � � � � 
 � � �

�

������������

�?86=:42�#:?4E��� C64B6D2B�86?6B2=C64B6D2B�86?6B2=

-@:?62�%68@:XV��+6@5@B2��9:F64:��$:49:�#6AV52D���@852?�$VB:42��
�96@B896��=6H2?5B6C4E���@CD6=��96@B896��B6524D@B:�B6524D@B:�

%:4@=26�)2:D2���@?CD2?D:?��:=:>@?���7@D@B6A@BD6B:7@D@B6A@BD6B:

)VCAE?56B62�A6?DBE�>2D6B:2=6=6�AE3=:42D6�B6F:?6�2E�D@B:=@B��
)6�AB@���5E46B62�:?D68B2=V�C2E�A2BX:2=V�2�>2D6�B:2�=6=@B��7VBV�24@B5E=�AB62�=23:=�2=

B6524X:6:��6CD6�:?�D6B�J:CV�

� %,�-#��� %,�-#��


