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>54�0�45/*+-,+7)/*'<�7�1B5�;*/('�4(0�:+�;>*/5+/*>�
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;*;5>54),+�*+-,43�78*/3<�+>,/,E)*?*�+*';*)5)	
/7�>5.7+-3AE*?*�C7+/*>7<�*/>,'7)*?*�8�5)4*/5	
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;*.(;J5))A�>*2*/,�D,/*9>*'*+-,478)*I�-,-/5',�
�D,/*9>*'�V��!�<�M*�;*-,.A0�45/*+-,+7D(=)3�
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/>71'79���&>?()()�;*-,.A0�8)5J+*4B5)):�7'(7+3�
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;>*/5+/*>)3�(�'5/72*.(E)3�4(A�25/7I)3��$>('�/*?*<�
45:+(�1E5)(�1+783A/6�)7�;*/5)D(=)3�>*.6�25/7I)3�
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7.+*?*.5'�(�'5/72*.(E),9�8791*>A17)6�

#*-.(4B5)):�a�b��c�dd��ef�g� /7� -;(171/��
��!����-1(4E7/6<�M*�25/7I)�;(41,M30�/*.5>7)/	
)(-/6�4*�?(;5>/*)(E),9�(�/5>'(E),9�-/>5-(1�)7�+.(	
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D5)D(I�F�
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+317.6),'�87-*2*'<�:+,=�'*B)7�87-/*-*1317/,�
1�;54(7/>,E)(=�;>7+/,D(��U	+7>)(/,)�'*B)7�1,	
+*>,-/*1317/,�1�/,9�1,;74+79<�+*.,�*>?7)(8'3�
)5*29(4)7�5)5>?5/,E)7�;(4/>,'+7%�;>,�7-/5)(E)*	
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>572(.(/7D(I�;(-.:�;5>5)5-5),9�8791*>A17)6<�7�/7	
+*B�4.:�;(41,M5)):�('3)),9�>585>1(1�*>?7)(8'3<�
>(1):�745)*8,)/>,C*-C7/3�F��<��G�

l,2*C.71()�0�1*4*>*8E,)),'�*-)*1),'�1(/7	
'()*'<�;>,-3/)('�3�97>E*1,9�4B5>5.79��[7=1,	
M,'�0�1'(-/�>,2*C.71()3�1�;5E()D(<�-3J5),9�?>,	
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'N:-*�;/,D(<�45:+(�1,4,�>,2<�85>)*2*2*1(�(�45:+(�
1,4,�+>3;��?>5E7)7<�1(1-:)7��F��G��$>('�/*?*<�>,	
2*C.71()�E7-/*�4*47A/6�4*�;>*43+/(1<�827?7E5),9�
1(/7'()7',<�/7+,9�:+�4,/:E5�97>E317)):�/7�+7J(<�
;>,;3-+7A/6<�M*�45:+(�27+/5>(I�1�'(+>*2(*'(�.A	
4,),�847/)(�1,>*2.:/,�>,2*C.71()�F�<�SG�

@(/7'()�@��O�*4,)�8�*-)*1),9�+*';*)5)/(1�13?	
.51*4)*?*<�B,>*1*?*�(�2(.+*1*?*�*2'()3<�M*�1(4(	
?>70�17B.,13�>*.6�3�E,-.5)),9�*+,-.A17.6)*	
1(4)*1),9�>57+D(:9��l,2*C.71()�25>5�3E7-/6�
3�;>*D5-79�/+7),))*?*�4,97)):�(�-,)/58(�745)*	
8,)/>,C*-C7/3<�1,M,9�B,>),9�+,-.*/�/7�()J,9�
;>*D5-79�5)5>?*87258;5E5)):�+.(/,),<�1,:1.:0�
7)/,*+-,47)/)(�1.7-/,1*-/(<�25>5�3E7-/6�3�+>*1*	
/1*>5))(<�-;>,:AE,�;(41,M5))A�>(1):�?5'*?.*	
2()3�=�5>,/>*D,/(1�F��G�

l,2*C.71()�'70�1,>(J7.6)5�8)7E5)):�4.:�
C3)+D(*)317)):�'(/*9*)4>(7.6)*?*�5.5+/>*	
/>7)-�;*>/)*?*�.7)DA?7�F��G��l,2*C.71()�(<�M*�
2(.6J�17B.,1*<�=*?*�;*9(4)(<�C.71()'*)*)3+.5	
*/,4�(�C.71()745)()4,)3+.5*/,4<�1(4(?>7A/6�1,	
>(J7.6)3�>*.6�1�*-)*1),9�+.(/,)),9�;>*D5-79<�
3�/�E��1�'(/*9*)4>(7.6)*'3�5)5>?5/,E)*'3�'5/7	
2*.(8'(<�>57+D(I�)7�-/>5-<�2(*?5)58(�1(/7'()(1�(�+*	
C7+/*>(1<�45�1*),�C3)+D(*)3A/6�4.:�87258;5E5)	
):� +7/7.(/,E)*I� 7+/,1)*-/(� (� 8?*>/7)): 

-/72(.6)*-/(�C.71*5)8,'(1��W>,�D6*'3�3/1*>A	
0/6-:�&HX<�:+7�7+3'3.A0�5)5>?(A<�M*�'*B5�23/,�
1,+*>,-/7)7�1�>57.(87D(I�),8+,�C(8(*.*?(E),9�
C3)+D(=�*>?7)(8'3�F��<��<��G�

@(/7'()�@��19*4,/6�4*�-+.743�C5>'5)/(1�D,/*9	
>*'3�l��!<�0�+*C7+/*>*'�7.+*?*.645?(4>*?5)78<�
45C(D,/�D6*?*�1(/7'()3�8),B30�7+/,1)(-/6�'(+>*	
-*'7.6)*?*�?(4>*+-,.A17)):�(�;>,81*4,/6�4*�
8),B5)):�1�'(+>*-*'79�;5E()+,�J1,4+*-/(�?.A	
+3>*)(4)*I�+*)NA?7D(I�W	)(/>*C5)*.3�F��G��#7)(�
.(/5>7/3>,�-1(4E7/6<�M*�;>,8)7E5)):�>,2*C.71(	
)3�1�4*8(��<��'? 4*23�;>*/:?*'���	/,B)51*?*�;5	
>(*43�8)7E)*�8),B30�+(.6+(-/6�?*'*D,-/5I)3�
1�;.78'(�.A45=�(8�>,8,+*'�>*81,/+3�-5>D51*	-3	
4,)),9�8791*>A17)6�

@�*>?7)(8'(�1(/7'()�a��1-'*+/30/6-:�1�/*)+*'3�
+,J5E),+3��"�.(/5>7/3>(�*;,-7)*�/7+(�C3)+D(I�
D6*?*�1(/7'()3%�3E7-/6�3�27?7/6*9�2(*9('(E),9�;>*	
D5-79<�8*+>5'7<�3�1,>*2.5))(�5)5>?(I<�'5/72*.(8'(�
B,>(1<�2(.+(1�(�13?.51*4(1<�3�;(4/>,'7))(�84*>*1N:�
J+(>,<�-.,8*1,9�*2*.*)*+�(�)5>1*1*I�-,-/5',��@(	
/7'()�a��'70�7)/,*+-,47)/)(�1.7-/,1*-/(<�:+(�'*	
B3/6�23/,�+*>,-),',�1�.(+317))(�()/*+-,+7D(=��
L714:+,�7)/,*+-,47)/),'�1.7-/,1*-/:'�>,2*C	
.71()�'*B5�8'5)J317/,�3J+*4B5)):�+.(/,)<�1,	
+.,+7)5�1(.6),',�>74,+7.7',<�M*�1,),+7A/6�;(4�
E7-�()/*+-,+7D(I��l,2*C.71()�;(4/>,'30�)*>'7.6	
)3�C3)+D(A�;5E()+,�(�'*B5�4*;*'*?/,�>5?5)5>3	
17/,�+.(/,),�D6*?*�*>?7)7�;(-.:�/*+-,E)*?*�)7	
17)/7B5)):��@(/7'()�@��25>5�3E7-/6�3�-,)/58(�
?.3/7/(*)3�O�7)/,*+-,47)/7<�)5*29(4)*?*�4.:�
84*>*1N:�*E5=�(�)*>'7.6)*I�>*2*/,�('3))*I�-,-/5	
',��#5C(D,/�>,2*C.71()3�'*B5�1;.,17/,�)7�7)	
/,*+-,47)/)(�1.7-/,1*-/(�?.3/7/(*)3�(�;>,81*4,	
/,�4*�;*>3J5)):�7)/,*+-,47)/)*?*�;*/5)D(7.3�
+.(/,)��P4)(0A�8�)7=17B.,1(J,9�7)/,*+-,47)/	
),9�1.7-/,1*-/5=�?.3/7/(*)3�0�457+/,17D(:�;5>*+	
-,4(1<�/7+,9�:+�?(4>*;5>*+-,4��@(4;*1(4)*�4*�8?7	
47),9� '597)(8'(1<� *E(+30/6-:<� M*� 45C(D,/�
>,2*C.71()3�'*B5�;*-,.,/,�;5>5+,-)5�*+,-.5)	
):�.(;(4(1�

@(4*'*<�M*�@��5C5+/,1),=�4.:�.(+317)):�'(	
?>5)(<�/*'3�;7D(0)/7'<�M*�-/>7B47A/6�1(4�;*-/(=	
)*?*�?*.*1)*?*�2*.A<�'*B)7�;>,8)7E7/,�>,2*	
C.71()�3�+*';.5+-)(=�/5>7;(I�F��<�
G�

#5C(D,/� >,2*C.71()3� 0� >(4+(-),'� -/7)*'<�
*-+(.6+,�1()�;>,-3/)(=�3�>(8),9�;>*43+/79�97>E3	
17)):��&.5�.A4,�8�D3+>*1,'�4(725/*'<�8791*>A17)	
):'�;5E()+,<�)54*-/7/)(-/A�M,/*;*4(2)*I�87.*8,�
(�)74),>+*1,9�87.*8<�7�/7+*B�(8�8791*>A17)):',�
J.3)+*1*	+,J+*1*?*�/>7+/3�(�B*1E*1,1(4),9�
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1'(-/*'�'N:-7�(�'*.*+7<�:+(�117B7A/6-:�)7=+>7M,	
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'*B3/6�'7/,�45C(D,/�>,2*C.71()3<�)5817B7AE,�)7�
=*?*�4*-/7/)0�-;*B,17)):��#5C(D,/�>,2*C.71()3�
-5>54�4(/5=�;>,-3/)(=�3�27?7/6*9�>5?(*)79�-1(/3<�45�
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()J,9�1(/7'()79�?>3;,�a�82(.6J3A/6-:�E5>58�1,	
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4*�;(4.(/+*1*?*�1(+3�F�<�
G�

L7�47),',�45:+,9�71/*>(1<�+*'2()7D(:�>,2*	
C.71()3�/7�()J,9�-;*.3+�'*B5�'7/,�J,>*+,=�
-;5+/>�5C5+/(1�(�879,-),9�1.7-/,1*-/5=<�7�/7+*B�
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G�

l,2*C.71()��1(/7'()�@���O�D())7�;*B,1)7�>5E*	
1,)7<�:+7�E7-/+*1*�1,>*2.:0/6-:�1�/*)+*'3�+,J5E	
),+3<�7.5�)5�'*B5�)7+*;,E317/,-:<�/*'3�'70�)74	
9*4,/,�1�*>?7)(8'�(8�8*1)(J)(9�4B5>5.��[7=+>7M,=�
17>(7)/�O�*;/,'(87D(:�>7D(*)3�)7�+*>,-/6�1(/7'(	
)*1'(-),9�;>*43+/(1��&.5�87-/*-*1317/,�=*?*�3�1,	
?.:4(�2(*+*';.5+-(1�8)7E)*�)74(=)(J5�

P/B5<�87�47),',�.(/5>7/3>,<�+*B)7�8�+*';.5+	
-3�7'()*+,-.*/�7>?()()�m�25/7I)�m�+7>)(/,)�1,+*	
)30�;51)3�>*.6�3�.(+317))(�45:+,9�-/7)(1�3�4(/5=<�
8*+�>5'7�-,)4>*'3�()/*+-,+7DI��&>?()()�'*B5�
-;>,:/,�;*.(;J5))A�+>*1*;*-/7E7)):�*>?7)(1<�
M*�878)7A/6�-/>5-3�;(4�E7-�()/*+-,+7D(I<�)7;>,	
+.74<�;5E()+,�(�),>*+<�7�/7+*B�-/,'3.A17/,�*2	
'())(�;>*D5-,�=�1,1545)):�/*+-,)(1��T5/7I)�'*B5�
4*;*'*?/,�;*.(;J,/,�45/*+-,+7D(A<�;(4/>,'7/,�
C3)+D(A�;5E()+,�(�8'5)J,/,�>(15)6�/*+-,E),9�
>5E*1,)�1�*>?7)(8'(��$7>)(/,)�'*B5�4*;*'*?/,�
;(4/>,'7/,�5)5>?5/,E),=�27.7)-�*>?7)(8'3<�-;>,	
:AE,�1,+*>,-/7))A�B,>),9�+,-.*/�:+�4B5>5.7�
5)5>?(I<�M*�470�8'*?3�1(4)*1.5))A�*>?7)(8'3�;(-	
.:�()/*+-,+7D(I��P+>('�/*?*<�*-+(.6+,�1-(�/>,�>5	
E*1,),�'7A/6�7)/,*+-,47)/)(�1.7-/,1*-/(<�1*),�
4*;*'7?7A/6�8),8,/,�>(15)6�*+,-.A17.6)*?*�
-/>5-3<�M*�1,),+70�;(4�E7-�()/*+-,+7D(=��n*4*�
>,2*C.71()3<�/*�8714:+,�7)/,*+-,47)/),'�1.7-	

/,1*-/:'�1()�'*B5�8'5)J317/,�3J+*4B5)):�+.(	
/,)<�1,+.,+7)5�1(.6),',�>74,+7.7',<�:+(�3/1*	
>AA/6-:� ;(4� E7-� ()/*+-,+7D(I<� ;(4/>,'30�
)*>'7.6)3�C3)+D(A�;5E()+,�(�4*;*'7?70�1�>5?5	
)5>7D(I�+.(/,)�D6*?*�*>?7)7�;(-.:�/*+-,E)*?*�)7	
17)/7B5)):��[7�;(4-/71(�7)7.(83�.(/5>7/3>,�'*B	
)7� 8>*2,/,� 1,-)*1+,<� M*� 1,+*>,-/7)):�
+*';.5+-3�7'()*+,-.*/��7>?()()�m�25/7I)�m�+7>)(	
/,)��(8�>,2*C.71()*'�'*B5�23/,�+*>,-),'�4*;*	
1)5)):'�4*�.(+317)):�()/*+-,+7D(=)*?*�-,)4>*	
'3� ;>,� >(8),9� -/7)79� 3� 4(/5=<� ;*>3J5)):9�
'5/72*.(8'3�72*�87�;*/>52,�1(4)*1.5)):�;(-.:�
91*>*2��H7+5�;*04)7)):�'*B5�-;>,:/,�)*>'7.(	
87D(I�*2'()3�>5E*1,)<�;*.(;J317/,�5)5>?5/,E),=�
27.7)-�(�;(4/>,'317/,�('3))3�-,-/5'3<�;>,-+*>A	
17/,�*43B7)):<�;(41,M317/,�:+(-/6�B,//:�4(/5=�

[7�C7>'7D51/,E)*'3�>,)+3�"+>7I),�+*'2()7	
D(:�7'()*+,-.*/��7>?()()<�25/7I)�(�+7>)(/,)��(8�>,	
2*C.71()*'� ;>54-/71.5),=� +*';.5+-*'�
Y�$1747>?()Z��+*';7)(:�YK;5>+*Z�<�:+,=�1,;3-	
+70/6-:�3�C*>'(�*>7.6)*?*�>*8E,)3��$*';.5+-�
Y�$1747>?()Z�'*B5�23/,�>5+*'5)4*17),=�:+�4(0	
/,E)7�4*271+7�4*�>7D(*)3�97>E317)):�*-(2<�M*�
8)79*4:/6-:�;(4�1;.,1*'�J+(4.,1*I�4(I�C7+/*>(1�
)71+*.,J)6*?*�-5>54*1,M7��3�/�E��/*+-,E),9�
7?5)/(1�<�;>,�-/7)79<�;*1N:87),9�(8�;*>3J5)):'�
2(.+*1*?*�'5/72*.(8'3��?*.*4317)):<�7D5/*)5'(E	
),=�-/7)�/7�()���:+�4*47/+*15�4B5>5.*�7>?()()3<�
25/7I)3<�+7>)(/,)3�/7�1(/7'()3�@���l5+*'5)4*17)7�
4*87�4.:�4(/:'�1(+*'�1(4���>*+(1�-/7)*1,/6��!�'.�
)7�4*23�87�>5+*'5)47D(0A�.(+7>:��l*8E,)�-.(4�>*8	
15-/,�1��!!�'.�;,/)*I�1*4,�/7�87-/*-*1317/,�;*�
��E7=)(=�.*BD(�+*B)(��!O���91,.,)��#.:�4*>*-	
.,9�4*87��!�'.��O��>78,�)7�4*23�;(-.:�1B,17)):�
IB(�72*�87�>5+*'5)47D(0A�.(+7>:�

L>3E)7�C*>'7�1,;3-+3�/7�-+.74�;>5;7>7/3�
�Y$1747>?()Z�4*81*.:0�5C5+/,1)*�1,+*>,-/*1317	
/,�=*?*�1�+*';.5+-)*'3�.(+317))(�()/*+-,+7D(=	
)*?*�-,)4>*'3�1�4(/5=<�*-*2.,1*�3�1,;74+79<�+*.,�
()/*+-,+7D(:� -3;>*1*4B30/6-:�;*>3J5)):'�
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