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�,�-1�*�F/(*,�?/-2-<(F(�0./�7(�,.�)(<-2(/�*�<(+,9/(�-4�6.4./�.0��*4��-4;(/F(48�*4)�
-4� ).-4F�1.� ,.� (G?/(11�75� *)7-/*,-.4� 0./� 6-7� *1� *�1+6.<*/� *4)� *1� *� ?(/1.4%�
�<.4F�>-,6�1(2(/*<�F(4(/*,-.41� .0�(+.4.7-1,18� �� +.41-)(/�751(<0�6-1� )-1+-?<(%�
�(�-1� *4� (G*7?<(�,.�91�*<<8� 4.,� .4<5�0./�6-1�?-.4((/-4F�*+6-(2(7(4,1�*4)� ,6(�
F/(*,� 1+6.<*/<5� 2*<9(� .0� 6-1� <-0(L1� >./:8� ;9,� 0./� ,6(� 7./*<� ?9/-,5� *4)�
9?/-F6,4(11�,6*,�-7;9(�*<<�6-1�>./:1%���*7�-4)(;,()�,.�6-7�-4,(<<(+,9*<<58�;9,�-4�
*))-,-.4���/(+*<<�>-,6�,6(�)((?(1,�F/*,-,9)(�6.>�*+,-2(<5�6(�6(<?()�7(�-4�,6(�-4M
-,-*<�1,*F(1�.0�75�+*/((/%� �,�>*1�1,-<<�/*/(�*,�,6*,�,-7(�0./�1.7(.4(�0/.7�,6(�-4M
,(<<(+,9*<�>./<)� .0��*1,(/4� �9/.?(� ,.� *??(*/�*4)�,/5�,.�C.-4�,6(�?/.0(11-.4*<�
+9//(4,1�-4�,6(�"(1,%�#/.0(11./��-4;(/F(4�17..,6()�75�?*,6�-4�*�0/-(4)<5�*4)�
,*+,09<�>*5%���>*1�F/(*,<5�(4+.9/*F()�;5�,6(�F(49-4(�-4,(/(1,�>-,6�>6-+6�6(�*?M
?/.*+6()�,6(�?/.;<(71� .0��*1,(/4� �9/.?(%
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��>-)(�/*4F-4F�)(;*,(�.4�?/-2*,-3*,-.4�-4��*1,(/4��9/.?(�-1�,*:-4F�?<*+(8�;.,6�
-4�,6(�/(F-.4�-,1(<0�*4)�*;/.*)8�*7.4F�"(1,(/4�(G?(/,1%��6(�)(;*,(8�.0�+.9/1(8�
-1�4.,�+.40-4()�,.�7(4�*4)�>.7(4�.0�1+-(4+(%��-4+(�?/-2*,-3*,-.4�-1�*7.4F�,6(�
094)*7(4,*<�-119(1�.0�,6(�?.1,1.+-*<-1,�,/*41-,-.48�F.2(/47(4,18�?*/,-(18�-4,(/M
4*,-.4*<� ./F*4-3*,-.41� *4)� ,6(� ;91-4(11�>./<)� 791,� ,*:(� *�?.1-,-.4� .4� -,%� ��
694)/()� )-00(/(4,� 2-(>1� 6*2(� ;((4� (G?/(11()� 1.� 0*/� *4)� *� 694)/()� )-00(/(4,�
1?(+-0-+�?/.F/*71�6*2(� ;((4�?9,� 0./>*/)�0./� /(1.<2-4F�,6(�?/.;<(71� -4�?/*+M
,-+(%�� �� 7*:(� 4.� *,,(7?,� 6(/(� ,.� 0./79<*,(� *45�694)/()�*4)�0-/1,� ?/.F/*78

J� #/.0(11./� .0� �+.4.7-+18� �*/2*/)� �4-2(/1-,58� �*7;/-)F(8� �*11%8� �%�%�%� *4)� �41,-,9,(� .0�
�+.4.7-+18� �94F*/-*4� �+*)(75�.0��+-(4+(18� $9)*?(1,8� �94F*/5%
JJ� �.9/,6� �-4;(/F(4� �(+,9/(8� )(<-2(/()� .4� 	+,.;(/� ��8� ����� -4� �,/(+6,� 0./� ,6(� �.5*<�
�(,6(/<*4)1� �+.4.7-+� �11.+-*,-.4%� �6(� �94F*/-*4� ,(G,� .0� ,6(� <(+,9/(�>*1� ,/*41<*,()� ;5� $/-*4�
�+�(*48� ,.� >6.7� �� *7� F/*,(09<� 0./� 6-1� (G+(<<(4,� >./:%� �� *<1.� ,6*4:� �B/-*� �.2B+1� *4)� �*/<*�
�/NF(/� 0./�,6(-/�*11-1,*4+(�-4�F*,6(/-4F�,6(�<-,(/*,9/(�.4�,6(�19;C(+,%

�� �6(/(�-1�*�2(/5�(G,(41-2(�<-,(/*,9/(�.4�,6(�19;C(+,%� ��6*2(�1(<(+,()�6(/(�C91,�*�0(>� .0�,6(�1,9)-(1�
-4��4F<-16�>6-+6�)(*<�>-,6��*1,(/4��9/.?(*4�?/-2*,-3*,-.4O� �-1+6(/�*4)��(<;�������8��/5)7*4�*4)�
�*?*+3541:-� ������8� �-?,.4� *4)� �*+61� ������8� �(2*4).>1:-� *4)� �3.7;9/F� ���&��8� *4)� �-4)1�
������%� �4�(G+(<<(4,�19/2(5�.0�,6(�?.<(7-+�-1�?/.2-)()�;5��,*/:� ������%� �6-1� ;/-(0�<-1,�).(1�4.,�-4M
+<9)(�>./:1�+.4+(/4()� >-,6�?/-2*,-3*,-.4� -4� ,6(�+*?-,*<-1,�+.94,/-(1%
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*<,6.9F6���).�?9,�0./>*/)�75�.>4�2-(>1%���5�7*-4�?9/?.1(�-1�,.�6(<?�/(*)(/1�
,.�+.4)9+,�*�7(,6.)-+*<�*4*<51-1�.0�,6(�?/.;<(7%���.9,<-4(�*4�-4,(<<(+,9*<�1,/9+M
,9/(�*<<.>-4F�?(.?<(�,.�*11(7;<(�,6(�;.)5�.0�-40./7*,-.4�,6(5�?.11(11�*4)�+.4M
0/.4,� ,6(�*<,(/4*,-2(�2-(>1�(4+.94,(/()�>-,6� (*+6� .,6(/� ;(0./(�0./79<*,-4F�*�
?.1-,-.4� .0�,6(-/� .>4%

�6(�>./)�P?/-2*,-3*,-.4L8�>6-+6�0(*,9/(1�-4�,6(�,-,<(8�-1�91()�-4�,>.�1(41(1%� �4�
,6(�4*//.>(/�1(41(�-,�7(*41� ,6(�,/*410(/�.0�*11(,1�6-,6(/,.� .>4()�;5�,6(�1,*,(�
-4,.�?/-2*,(�6*4)1%��6(�;/.*)(/�-4,(/?/(,*,-.4�+.2(/1�,6(�?/.?(/,5�/(<*,-.41�-4�
,6(� (+.4.75� ��� �� *����( � 1.� ,6*,� ?/-2*,-3*,-.4� .0� ,6(� (+.4.75� 791,� ;(�
94)(/1,..)�,.�7(*4�,6*,�,6(�16*/(�.0�,6(�?/-2*,(�1(+,./�F/.>1�94,-<�-,�9<,-7*,(<5�
;(+.7(1�,6(�).7-4*4,�(+.4.7-+�1(+,./%��6-1�1,9)5�-1�+.4+(/4()�>-,6�,6(�+.4M
+(?,� .0�?/-2*,-3*,-.4� -4�,6*,� ;/.*)(/�1(41(%

�6(�,-,<(�7(4,-.41��*1,(/4��9/.?(8�*4)�-4�,6(�7*-4�,6(�1,9)5�)(*<1�>-,6�,6(�
F/.9?� .0� 17*<<� +.94,/-(1� (7;*/:-4F� .4� ,6(� /.*)� .0�?.1,1.+-*<-1,� ,/*41-,-.4%�
�.>(2(/8� �� ;(<-(2(�,6*,�7.1,� .0�,6(�?/.;<(71�)-1+911()�-4�,6(�1,9)5�/(1(7;<(�
,6.1(�-4�,6(� �.2-(,� �4-.4�*1�>(<<%

�(+,-.4���)(*<1�>-,6�,6(�2*<9(1�0.1,(/()�)9/-4F�?/-2*,-3*,-.48�1(+,-.4�=�>-,6�
,6(�(2.<9,-.4*/5�4*,9/(�.0�,6(�,/*410./7*,-.4�*4)�,6(�/.<(�.0�,6(�1,*,(8�*4)�1(+M
,-.41���*4)�'�>-,6�,6(�7*-4�0./71�.0�?/-2*,(�.>4(/16-?%� �-4*<<58�1(+,-.4�@�)(*<1�
>-,6�,6(�?*+(�.0�?/-2*,-3*,-.4%
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�.7(�.0�,6.1(�,*:-4F�?*/,� -4�,6(�-4,(/4*,-.4*<�)(;*,(�?9,�0./>*/)� ,6(-/�?/*+M
,-+*<�?/.?.1*<1� .4�?/-2*,-3*,-.4�>-,6.9,�+<(*/<5�*41>(/-4F�1.7(�+/9+-*<�Q9(1M
,-.41O� "6*,�?9/?.1(1�).�,6(5�>*4,� ,6(�?/.+(11�,.�1(/2(R� "6*,�2*<9(1�).�,6(5�
1((:� ,.� -7?<(7(4,R� "6*,�+/-,(/-*�).�,6(5�-4,(4)�,.�*??<5�,.�,6(�)(+-1-.4R

��16*/(�,6(�?6-<.1.?65�.0�,6.1(�>6.�*/F9(�,6*,�,6(�(4)1�*4)�,6(�7(*41�791,�
;(�+<(*/<5�)-1,-4F9-16()� -4�*45�*4*<51-1�.0�?/*+,-+*<�,*1:1%=��9+-)�+<*/-0-+*,-.4�
.0�,6(�+/-,(/-*�0./�C9)F(7(4,� -1� *<1.� /(Q9-/()�0./�*45�19;1(Q9(4,� *??/*-1*<� .0�
?/.+(11(1�*0,(/�,6(5�6*2(�,*:(4�?<*+(%� �*,6(/�,6*4�*,,(7?,-4F�,.�)(,*-<�*<<�,6(�
2*<9(1�,*:(4�-4,.�*++.94,8� �� .4<5�7(4,-.4�,6(�.4(1� ��+.41-)(/�,6(�7.1,�-7?./M
,*4,�,.�,6(�19;C(+,%� �� +<*11-05�,6(1(�94)(/�0.9/�*1?(+,1%

�%� ���� �������!����� ������ 8���� ���!��(� ����������� ���	�3 � "6*,� -1� ,6(� 4(>�
)(7.+/*+5L1� )-/(+,-.4� .0�7.2(7(4,� -4� *� 1.+-(,5� -46(/-,()� 0/.7� ,6(� 1.+-*<-1,�
151,(7R

�� ��0-/1,�0./79<*,()�75�.>4�?/.?.1*<�-4�*�;..:� ������%��6-1�1,9)5�09/,6(/�)(2(<.?1�*4)�(G?*4)1�
,6(� -)(*1� �� ?9,� 0./>*/)� .4� ?/-2*,-3*,-.48� -4� ,6(�<-F6,�.0�,6(�19;1(Q9(4,� )(;*,(1�*4)�?/*+,-+*<� (GM
?(/-(4+(%� �5�(*/<-(/�?/.?.1*<1�.4�1.7(�Q9(1,-.41�*/(�+.//(+,()�-4� ,6-1�<(+,9/(8�>6(/(� �� 0((<� ,6-1�-1�
4(+(11*/5%
=� �6-1�-1�.4(�.0�,6(�7(,6.).<.F-+*<�-)(*1�,6*,�/94�*1�*� � ���	 � ��� �,6/.9F6��-4;(/F(4L1�>./:1%��((�
�-4;(/F(4� ���'��8� 0./� -41,*4+(%
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�.+-*<-17� -4� -,1� +<*11-+*<8� �,*<-4-1,� 0./7� F*2(� /-1(� ,.� *� 1.+-(,5� >6-+6� >*1�
F.2(/4()� ;9/(*9+/*,-+*<<5� *4)� ./F*4-3()� 6-(/*/+6-+*<<5%� �*,-.4*<-3*,-.4� (GM
,(4)()�;(5.4)�0-/71�-4�?/.)9+,-.4�,.�+.2(/�?/*+,-+*<<5�(2(/5�*+,-2-,58�1.� ,6*,�
(2(/5�*;<(�;.)-()�?(/1.48� >-,6�*�0(>�(G+(?,-.418� ;(+*7(� *4� (7?<.5((�.0�,6(�
1,*,(%

�4�+.94,/-(1�<-:(�75�.>4����94F*/5���>6(/(�/(0./71�6*)�;(F94�7*45�5(*/1�
*F.8� ,6(/(� 6*)� ;((4� *� 7.2(7(4,� *>*5� 0/.7� ,6*,� 9<,-7*,(� 0./7� .0� ������	 �
;(0./(�)(7.+/*+5�*//-2()�-4� ��&������%� ��16*<<�4.,�)(*<�6(/(�>-,6�19+6�,/*41-M
,-.4*<�1,*,(18�;9,�,9/4�1,/*-F6,�*>*5�,.�,6(�<.4F(/�,(/7�?/.1?(+,1�.00(/()�;5�,6(�
?/.+(11%

��*%� �,�>.9<)�;(�)(1-/*;<(�0./�,6(�1,/9+,9/(�.0�1.+-(,5�,.�/(1(7;<(�-4�-,1�7*-4�
0(*,9/(1� ,6(� 1,/9+,9/(� -4� ,6(� 7.1,� 6-F6<5� )(2(<.?()� +*?-,*<-1,� +.94,/-(1%� ��
;/.*)�1,/*,97�.0�-4)(?(4)(4,8�*9,.4.7.91�;91-4(11�?(.?<(�*4)�(4,/(?/(4(9/1�
16.9<)� (7(/F(%� �*,6(/� ,6*4� ,6(�2*1,�7*C./-,5� .0�,6(�?/.?(/,5� ;(-4F�+.4+(4M
,/*,()�-4�,6(�6*4)1�.0�C91,�*�17*<<�F/.9?8�,6(/(�16.9<)�*<1.� ;(�*�;/.*)�7-))<(�
+<*11�,6*,�-4+<9)(1�,6(�7*11(1�.0�.>4(/1�.0�17*<<�*4)�7()-97�1-3()�(4,(/?/-1(1%�
�.+-(,5� 16.9<)� 94)(/F.� �	����!�����	���34 � �6(� ;9/(*9+/*,-+8� 6-(/*/+6-+*<�
1,/*,-0-+*,-.4�.0�1.+-(,5�16.9<)�;(�>-)(<5�19?(/1()()�;5�1,/*,-0-+*,-.4�*++./)-4F�
,.�?/.?(/,5%� �4�.,6(/�>./)18�,6(�65?(/*+,-2(8�.2(/F/.>4�/.<(�.0�,6(�1,*,(�-4�,6(�
(+.4.75�16.9<)�;(�/()9+()8�(2(4�,6.9F6�,6(�(+.4.7-+�*+,-2-,5�.0�,6(�1,*,(�>-<<�
/(7*-4�+.41-)(/*;<(%

�<<�,6-1�,/*410./7*,-.4�-4�,6(�1,/9+,9/(�.0�1.+-(,5�16.9<)�;(�+.9?<()�>-,6�,6(�
7.)(/4-3*,-.4� .0�?/.)9+,-.4� *4)� ,6(�.,6(/� *+,-2-,-(1� .0�1.+-(,58� ,6/.9F6� ,6(�
1?/(*)�.0�9?�,.�)*,(�,(+64.<.F-(1�*4)�<-0(1,5<(1%

�6-1� P"(1,(/4�1,5<(L� -7*F(� .0�1.+-(,5�-1�1((4�*1�*4�*,,*-4*;<(�F.*<� ;5�7*45�
�*1,(/4��9/.?(*41�>6.�,6-4:�*;.9,�,6(�?/.1?(+,1�.0�,/*410./7-4F�1.+-(,58�;9,�
-,�-1�4.,8�.0�+.9/1(8�,6(�1.<(�+.9/1(�(42-1*F()8�(2(4�*7.4F�,6.1(�.??.1()�,.�,6(�
+.4+(?,�.0�1.+-(,5�(1?.91()� ;5�,6(�(*/<-(/�1.+-*<-1,�151,(7%

��;%� �.7(� ?(.?<(� */(� ?9,� .00�;5�7.)(/4� )*5� "(1,(/4� �9/.?(� *4)� �./,6�
�7(/-+*8�>-,6�,6(-/�;91-4(11�7(4,*<-,58�+.77(/+-*<-178�?/.0-,�7.4F(/-4F8�*4)�
.2(/1-3()�*4)� .2(/+/.>)()�7.)(/4�+-,-(18� ,6(�(42-/.47(4,*<� )*7*F(�+*91()�
;5� -4)91,/-*<� +-2-<-3*,-.48� *4)� 7*45� .,6(/� )/*>;*+:1%� �.� -41,(*)� ,6(5� ,(4)�
,.>*/)1�*4�-7*F(�.0�*4.,6(/8�/.7*4,-+*<<5�P9419<<-()L�1.+-(,5%��6.1(�19;1+/-;M
-4F�,.�,6-1�:-4)�.0�P,6-/)�/.*)L� /������������! �*/(�*,,/*+,()�;5�,6(�?/.G-7-,5�
.0�4*,9/(� -4� *�2-<<*F(8� ;5�,6(�?(*+(� .0�*�17*<<� ,.>48� *4)� ;5� ,6(�1-7?<-+-,5�.0�
17*<<�1+*<(�*F/-+9<,9/*<�*4)�-4)91,/-*<�(+.4.7-(1%

��+%��6(/(�-1�*4.,6(/�P,6-/)�/.*)L� -7*F(� .0�1.+-(,5�>6(/(�,6(�-4,(4,-.4�-1�,.�
;<(4)�+*?-,*<-17�>-,6�?<(;(-*4�+>7�1.+-*<-1,-+�-)(*1%��6(�F.*<�;(+.7(1�*�P?(.M
?<(L1�+*?-,*<-17L� ,6*,�>.9<)�,9/4�*<<�+-,-3(41�-4,.�?/.?/-(,./1%

�<<�,6(1(�-7*F(1� .0�09,9/(�1.+-(,5�6*2(� )-/(+,� -7?<-+*,-.41�0./� ,6(�>*5�,6(�
?/.+(11�.0�?/-2*,-3*,-.4�-1�C9)F()%��./�75�?*/,8� ��0*2./�*4�./-(4,*,-.4�,.>*/)1�
,6(� P"(1,(/4�1,5<(L� 1.+-*<�1,/9+,9/(� ��*8� (2(4� ,6.9F6� �� *7� *>*/(� ,6*,� -,� 6*1
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7*45� ;*)� 0(*,9/(1%� �� *7� /(*)5� ,.� +.4)(74� ,6(1(� *4)� *)2.+*,(� (00./,1� ,.�
)-7-4-16�,6(78�;9,� ��*7�*<1.�*>*/(�,6*,�,6(1(�;*)�0(*,9/(1�>-<<�-4(2-,*;<5�*?M
?(*/%� �6.1(�>6.�19;1+/-;(�,.� P"(1,(/4�1,5<(L�1.+-*<�)(2(<.?7(4,�791,�*++(?,�
-,�>*/,1�*4)�*<<%���).�4.,�+.41-)(/�,6(�P,6-/)�/.*)L�-7*F(1�.0�,6(�09,9/(�C91,�7(4M
,-.4()�(-,6(/�?/*+,-+*<<5�*,,*-4*;<(�./�)(1-/*;<(%

�%����������	����������3 � �6-1�).(1�4.,�0./7�*�1-4F<(�+/-,(/-.4S�*�2*/-(,5�.0�
(+.4.7-+�-4,(/(1,1�+*4�;(�,*:(4�-4,.�*++.94,%

��*%��6(�7.1,�-7?./,*4,�(+.4.7-+�+/-,(/-.4�-4�75�2-(>�-1�,.�*//-2(�*,�0./71�
.0� .>4(/16-?� ,6*,� -4)9+(� (00-+-(4,� ?/.)9+,-.4%� 	4(� .0� ,6(� 7.1,� )*7*F-4F�
0(*,9/(1� .0�;9/(*9+/*,-+�1,*,(� .>4(/16-?�?/(2*-<-4F�94)(/� ,6(�1.+-*<-1,�151,(7�
>*1�,6*,�-,�F*2(�<-,,<(�-4+(4,-2(�,.�(00-+-(4+58�*4)�-4�0*+,�0/(Q9(4,<5�(4+.9/*F()�
>*1,(%�	4(�.0�?/-2*,-3*,-.4L1�7-11-.41�791,�;(�,.�;/-4F�*;.9,�*�+<.1(�*4)�.2(/,�
<-4:*F(� ;(,>((4� ,6(� )-/(+,� 0-4*4+-*<� -4,(/(1,� .0� .>4(/1� .4� ,6(� .4(�6*4)� *4)�
7*/:(,� ?(/0./7*4+(�*4)�?/.0-,�.4� ,6(�.,6(/%

�(,�7(�?-+:�.9,�,6/((�.,6(/�(+.4.7-+�/(Q9-/(7(4,1�>6-+6�*/(�*<1.�>./,6�,*:M
-4F� -4,.�+.41-)(/*,-.4%

��;%��6(�?/-2*,-3*,-.4�?/.+(11�16.9<)�6(<?�,.�/(-40./+(�,6(�1(+9/-,5�.0�?/-2*,(�
?/.?(/,5%

��+%� �6(� 0-1+*<� 7.,-2(O� ?/-2*,-3*,-.4� +*4� 6(<?� ,.� -4+/(*1(� 1,*,(� /(2(49(�
,6/.9F6� ,6(�?/.+(()1�0/.7�,6(�1*<(� .0�1,*,(�.>4()�?/.?(/,58� -4�*))-,-.48� ,6(�
/(<-(0�.0�;9)F(,*/5�(G?(4)-,9/(�.0�19;1-)-3-4F�<.11�7*:-4F�1,*,(�.>4()�0-/718�
*4)�,6(�.??./,94-,-(1�.0�0-4)-4F�4(>�1.9/+(1�.0�,*G�/(2(49(%

��� )%� �6(� 7.4(,*/5� 7.,-2(O� ,6(� (00(+,1� .0�1.7(� 0./71� .0�?/-2*,-3*,-.4� */(�
*4,-�-40<*,-.4*/5S� ,6(5� 6(<?�,.� (<-7-4*,(� ,6(�P7.4(,*/5� .2(/6*4FL� .0�941?(4,�
?9/+6*1-4F�?.>(/%�	,6(/�0./71�6*2(�,6(�?/(+-1(<5�.??.1-,(�(00(+,�.0�-4+/(*1-4F�
-40<*,-.4*/5�?/(119/(%

=%������������� ��������������*��3 � �6.9F6�1+6.<*/1�+.4+(/4()�>-,6�+/-,(/-*�.0�
(+.4.7-+�/*,-.4*<-,5�./�(,6-+1�7*5�;(�*2(/1(�,.�+.41-)(/-4F�,6-1�*1?(+,8�,6(�0*+,�
791,� ;(� 0*+()� ,6*,� ?/-2*,-3*,-.4� .0� *45� :-4)� -1� *� ?.<-,-+*<� -119(%� �.2(/4-4F�
?.<-,-+*<�?*/,-(1�*4)�F/.9?1�>*4,�,.� /(-40./+(�*4)�?/(1(/2(�,6(-/�?.>(/8�>6-<(�
,6.1(�-4� .??.1-,-.4�1((� ,6(�-119(� ,6/.9F6�,6(�<(41� .0�,6(-/� *1?-/*,-.41�,.�0./7�
*�F.2(/47(4,%� �.� .4(�+*44.,�-F4./(�,6(�?/.;<(7�.0�6.>�?.?9<*/8� )(1(/2()<5�
./�94)(1(/2()<58�*45�?/-2*,-3*,-.4�?/.F/*7�>-<<�;(%

=�� *%� �7.4F� ,6(� 0*+,./1�+.41-)(/()� ;5� ,6.1(�>6.� >*4,� ,.� /(,9/4� ?/.?(/,5�
+.40-1+*,()�;5�,6(�1,*,(�,.�-,1�(*/<-(/�.>4(/1�-1�,6(�?.<-,-+*<�>(-F6,�.0�,6(�F/.9?�
-,�;(4(0-,18� ./O� 6.>�7*45�2.,(1�+*4� ;(�>.4�*,�,6(�4(G,�(<(+,-.4%

=�;%� �6.1(�>6.�19??./,�(7?<.5((�.>4(/16-?�>.9<)�<-:(�,.�>-4�,6(�?.<-,-+*<�
19??./,� .0�,6-1�;/.*)�1,/*,97�-4�1.+-(,5%

=�+%��-4*<<58�*)2.+*,(1�.0�F-2-4F�0/((�16*/(1�./�2.9+6(/1�,.�*<<�+-,-3(41�+.94,�
.4�,6(�-)(*�;(-4F�?.?9<*/�>-,6�,6(�?9;<-+�*1�*�>6.<(%

��>-<<� /(,9/4� ,.� ,6-1� Q9(1,-.4� <*,(/%� �(,� 7(�+.40-4(� 751(<0�6(/(� ,.� *� 1-4F<(�
.;1(/2*,-.4%� �6.1(� >6.� 1((:� ?.<-,-+*<� ?.?9<*/-,5� ,6/.9F6� 1.7(� 1+6(7(� ./�
.,6(/�.0,(4�0./F(,�,.�(G*7-4(�+*/(09<<5�*4)�+/-,-+*<<5�>6(,6(/�,6.1(�>6.1(�*?M
?/.2*<�,6(5�(G?(+,� /(*<<5���� �(4,691-*1,-+�*;.9,�,6(�-)(*%� ��+.9<)�6*/)<5�0-4)�*
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+.42-4+-4F� ?9;<-+�.?-4-.4� 19/2(5� .4� ,6(� 19;C(+,%� �./� 75� ?*/,� �� 1,-<<� 6*2(�
).9;,18� *<,6.9F6� �� 791,� *)7-,� ,6*,� 75�1:(?,-+-17� -1� ;*1()� .4� -41900-+-(4,<5�
/(<-*;<(�-7?/(11-.41%��6.1(�>6.�/(+(-2(�,6(�?/.?(/,5�7*5�;(�)-1-<<91-.4()�*4)�
*4F/58� 4.,�?.<-,-+*<<5�F/*,(09<8� ,.� 0-4)�>6*,� ,6(5� /(+(-2(� -1�<(11�,6*4� ,6(5�(GM
?(+,()�*4)�>(/(�?/.7-1()8� *4)�,6*,� ,6(�?/.+(11�-1�1<.>�*4)�+97;(/1.7(%

�%� ������������ ���������������������3 � �6-1�151,(7�.0�+/-,(/-*�-1�*4.,6(/�6-F6<5�
+.7?<(G� .4(8� 09<<� .0�-44(/� +.4,/*)-+,-.41%� �6(� (,6-+*<� ?/-4+-?<(1� +.41-)(/()�
6(/(�*/(�+.40-4()� ,.�,6.1(�+.44(+,()�)-/(+,<5�>-,6�,6(�)-1,/-;9,-.4�.0�-4+.7(�
*4)�>(*<,6%

��*%��6.1(�>6.�1900(/()�<.11(1�94)(/�,6(�?/(2-.91�151,(7�791,�;(�>6.<<5�./�
?*/,<5���	�������� �)9/-4F�?/-2*,-3*,-.4%��.7(�,*:(�,6(�2-(>�,6*,8�>6(/(�?.11M
-;<(8�,6(�*+,9*<�-,(71�.0�?/.?(/,5�+.40-1+*,()�16.9<)�;(�/(,9/4()�-0�,6(5�1,-<<�(GM
-1,�-4�,6(-/�./-F-4*<�?651-+*<�0./7%�	,6(/1�19??./,�,6(�-)(*�,6*,� ,6(�+.7?(41*M
,-.4� 16.9<)� 7(/(<5� ;(� -4� 7.4(5� ./� 1(+9/-,-(1%� �(2(/*<� 2(/1-.41� .0� ,6(� <*,,(/�
*??/.*+6� */(� +.4+(-2*;<(8� >-,6� 2*/-.91� /(1,/-+,-.41� .4� /()(7?,-.4� *4)� ,6(�
)(F/((�.0�,/*410(/*;-<-,5%

�� /*4F(� .0�)-00-+9<,�Q9(1,-.41� */-1(1� -4�,6-1� /(1?(+,%� "6*,� :-4)� .0�-4C9/-(1�
)(1(/2(1� /()/(11R� �6.9<)�+.7?(41*,-.4� ;(�+.40-4()�,.�,6(�(+.4.7-+�)*7*F(�
191,*-4()�,6/.9F6�+.40-1+*,-.48�./�16.9<)�-,�+.2(/�<.11(1�.0�.,6(/�:-4)1�*1�>(<<8�
/*4F-4F�0/.7�+*1(1�.0�94C91,�-7?/-1.47(4,�./�(G(+9,-.4�,.�,6.1(�>6.�<.1,�,6(-/�
C.;1�./�>(/(�)(4-()�,6(�+6*4+(�,.�+.4,-49(�,6(-/�()9+*,-.4�./�,.�,/*2(<�*;/.*)R�
�4)�>6*,�16.9<)�;(�,6(�(*/<-(1,�Q9*<-05-4F� )*,(R� �6.9<)�-,� ;(�>6(4�,6(�+.7M
794-1,1�+*7(� ,.�?.>(/8� ./� 6*1� ,6(� ,-7(� 4.>� +.7(�,.� /()/(11� ,6(� -4C9/-(1� .0�
,6.1(�>6.�/(+(-2()�4.�+.7?(41*,-.4�94)(/�,6(�1.+-*<-1,�151,(7�0./�<.11(1�191M
,*-4()�-4�,6(��(+.4)�"./<)� "*/�*4)�,6(�?(/-.)�.0�0*1+-1,�/9<(8� 0./�-41,*4+(R

�<,-7*,(<58� ,6.1(� >6.� (1?.91(� ,6(� (,6-+*<� */F97(4,1� 0./� /(?/-2*,-3*,-.4�
>*4,�,.� *??<5�,6(�(,6-+*<�?/-4+-?<(�.0�C91,� /(+.7?(41-4F%� �4� (+.4.7-+�*/F9M
7(4,8�<-1,()�94)(/���;8�+*4�*<1.�;(�;/.9F6,�0./>*/)�-4�19??./,�.0�/(?/-2*,-3*M
,-.4O�/(1,./-4F�,6(�.<)�?/.?(/,5�/(<*,-.41�-1�*�,*4F-;<(�)(7.41,/*,-.4�.0�,6(�-)(*�
,6*,�?/-2*,(�?/.?(/,5�-1� 1*+/.1*4+,%� $9,� ,6-1�*/F97(4,�+*4� ;(�+.94,(/()�>-,6�
*4.,6(/� ,6*,� <-:(>-1(� /(1,1� .4� +/-,(/-.4� ��;O� ,6(� ?/.,/*+,()� ?/.+(11� .0�
/(?/-2*,-3*,-.4�7*5�94)(/7-4(�,6(�1(+9/-,5�.0�?/.?(/,5�/(<*,-.41�;*1()�.4�,6(�
�������5��3 � ��;9-<)-4F�./�;91-4(11�+<*-7()�;5�*�0./7(/�.>4(/�7*5�*</(*)5�;(�
-4�?/-2*,(�.>4(/16-?%

�(?/-2*,-3*,-.4� +*4� *<1.� +.40<-+,� >-,6� .,6(/� (+.4.7-+�+/-,(/-*%� �,� /.;1� ,6(�
,/(*19/5�.0�-4+.7(�./�*+,9*<<5�-42.<2(1�(G,/*�?9;<-+�(G?(4)-,9/(��+/-,(/-.4���+�%�
�0�,6.1(�(4,-,<()�,.�+.7?(41*,-.4�*/(�F-2(4�1(+9/-,-(1�*4)�,6(1(�+*4�;(�,/*)()8�
7*45�>-<<�1(<<� ,6(7� -4�./)(/� ,.� 1?(4)�,6(�?/.+(()1�1,/*-F6,� *>*5�.4� ,6(�+.4M
197(/�F..)1�7*/:(,%��6*,�7(*41�,6-1�?/.+()9/(�>-<<�-4+/(*1(�,6(�-40<*,-.4*/5�
?/(119/(��+/-,(/-.4� ��)�%

�� 09/,6(/� +.77(4,� -1� 4(()()� .4� ,6(�?/.F/*71� 0./�+.7?(41*,-.4� ,6/.9F6�
/(?/-2*,-3*,-.4%��4�*,,(7?,�-1�7*)(�;5�,6(-/�19??./,(/1�,.�F-2(�,6(�-7?/(11-.4�
,6*,� ,6(� ����� �-1�F/*4,-4F�,6(�+.7?(41*,-.4�,.� *�+(/,*-4�1(+,-.4� .0�,6(�?9;<-+%�
$9,�>6*,�-1�,6(�1,*,(�-4�,6-1�+.4,(G,�;9,�,6(�197�.0�*<<�,6(�,*G?*5(/1R��.7?(41*�



�'& �%� �	����

,-.4�;5�>*5�.0�/(?/-2*,-3*,-.4�-1�*� �������������� �*+,-.4�,6*,�,/*410(/1�>(*<,6�,.�
,6(�;(4(0-+-*/-(1�.0�,6(�+.7?(41*,-.4�0/.7�,6(�?.+:(,1�.0�4.4�;(4(0-+-*/58�,*G��
?*5-4F�+-,-3(41%��6(/(�-1�4.�Q9(1,-.4�.0�,6.1(�>6.�F*-4()�*,�,6(�,-7(�0/.7�+.4M
0-1+*,-.4�4.>�/(+.7?(41-4F�,6.1(�>6.�1900(/()�<.11(1�0/.7�-,%��6(�7(7;(/1�.0�
,6(�������� �F(4(/*,-.4�/(+(-2-4F�4.�+.7?(41*,-.4�6*2(�*<1.�<.1,8�1900(/-4F�<-:(�
(2(/5.4(�(<1(�0/.7�*<<�,6(�+.41(Q9(4+(1�.0�,6(�(+.4.7-+�<.11(1�*4)�;*+:>*/)M
4(11�+*91()� ;5� ,6(�?/(2-.91�151,(7%

��;%� �,�+*4�;(�*/F9()� .4�F/.94)1�.0� 	������������	��� �,6*,�*�1?(+-0-+�F/.9?�
6*1�*�/-F6,�,.�1.7(�?*/,�.0�,6(�1,*,(�./�.,6(/�+.7794*<�>(*<,6�-4�2-(>�.0�,6(-/�
1.+-*<�?.1-,-.4%� P�(,�,6(�<*4)� ;(<.4F�,.�,6.1(�>6.�,-<<�-,%L� P�(,�0*+,./-(1�;(<.4F�
,.� ,6.1(�>6.�>./:� ,6(/(%L� P�(,� 1,*,(�.>4()� 0<*,1� ;(<.4F�,.� ,6.1(�>6.�<-2(�-4�
,6(7%L��2(4�-0�,6(�)(;*,(�-1�+.40-4()�,.�,6(�(,6-+*<�?<*4(8�-,�+*4�;(�.;C(+,()�,6*,�
,6(�/(1,�.0�1.+-(,5�*<1.�+.4,/-;9,()�,.�+/(*,-4F�,6(1(�*11(,1%��.�,.)*5L1�,-<<(/1�.0�
F..)�<*4)8�,.)*5L1�>./:(/1�-4�*�?/.0-,*;<(�0*+,./58�./�,.)*5L1�,(4*4,1�.0�*,,/*+M
,-2(8�1?*+-.91�*?*/,7(4,1�/(*<<5�)(1(/2(�7./(�2*<9*;<(�?/.?(/,5�,6*4�,6.1(�<(11�
0./,94*,(R� �4� ,6(�<*1,� /(1./,8� ,6(� 1<.F*41�Q9.,()� */(� /()-1,/-;9,-2(� ?/-4+-?<(1�
,6*,�0*2./�1.7(�F/.9?1�-4�1.+-(,5�*,� ,6(�(G?(41(�.0�,6(�/(1,%

��+%� �6(/(� */(� )(7*4)1� 0./� �������� � *4)� �5������3 � �6-1� ?/-4+-?<(� -1� 2.-+()�
+6-(0<5�;5�,6.1(�>6.�>*4,�,.�)-2-)(�?*/,�.0�,6(�?/.?(/,5�.0�,6(�1,*,(�*7.4F�*<<�
+-,-3(41%��6(�Q9(1,-.4�.0�>6(,6(/�,6-1�?/.F/*7�+<*16(1�>-,6�,6(�.,6(/�+/-,(/-*�-1�
)-1+911()�<*,(/�.4%� �(,�91�/(7*-4�0./�,6(�,-7(�;(-4F�>-,6-4�,6(�<.F-+�.0�(,6-+*<�
*/F97(4,1%

�6(�.<)�151,(7�0*-<()�,.�09<<0-<�-,1�(F*<-,*/-*4�?/.7-1(1O�)(7.+/*+5�-46(/-,1�*�
1.+-(,5� 7*/:()� ;5� 94(Q9*<� )-1,/-;9,-.4� .0� 7*,(/-*<� >(*<,6� *4)� -4,(<<(+,9*<�
+*?-,*<%� �.7?*/()� >-,6� ,6(1(� -4-,-*<� +.4)-,-.418� <-,,<(� -1� +6*4F()� -0� /-+6� *4)�
?../8�>(<<� ()9+*,()� *4)� 941+6..<()8� 6(*<,65�*4)�1-+:� *<-:(� /(+(-2(�*�7.)(1,�
0/((�F-0,%� �./(.2(/8�,6(�0/((�F-0,�>-<<�1..4�;(�1.<)�;5�,6.1(�-4�4(()�*4)�;.9F6,�
+6(*?<5� ;5� ,6.1(�>6.� */(� +<(2(/� *4)� 6*2(� ,6(�+*?-,*<� ,.� ;95� -,%� �-4+(/(� *)M
2.+*,(1�.0�*�7./(�(Q9*<�)-1,/-;9,-.4�.0�-4+.7(�*4)�>(*<,6�16.9<)�+*7?*-F4�-4�
,6(� 0-(<)� .0� 0-1+*<� ?.<-+58� >(<0*/(� ?.<-+5� *4)� ()9+*,-.48� 6(*<,6� *4)� 6.91-4F�
?.<-+58�>6(/(�,6(�1+.?(�0./�09/,6(/-4F�,6(-/�.;C(+,-2(1�-1�F/(*,(/%
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,(/(1,1� 7*5� +<*16� >-,6� ,6(� <.4F�,(/7� -4,(/(1,1� ;(6-4)� ,6(� ,/*410./7*,-.4� .0�
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2*<9(1�,6*,�C91,-05�,6(�?/-2*,-3*,-.4�?/.F/*71�,6(5�19??./,%��(,�,6(7�0*+(�9?�,.�
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/(0/*-4�0/.7�?/(,(4)-4F�,6*,�,6(�?/*+,-+*<�?/.?.1*<�,6(5�?/(0(/�-1�*�4(9,/*<�.4(�
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4.,� 094+,-.4-4F�>(<<�94)(/� ,6(�?/(2*-<-4F�+-/+971,*4+(1�,.� >-,6(/�*>*58� *4)�
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=%� �� 4(><5� 0.94)()� 0-/7� -4� �+697?(,(/L1� 1(41(8� 7*4*F()� ;5� ,6(� (4M
,/(?/(4(9/� (1,*;<-16-4F� -,� *4)� 4./7*<<5�(7?<.5-4F�;.//.>()� +*?-,*<8� 4.,� ,6(�
(4,/(?/(4(9/L1�.>4%D
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*7?<(1�+*4�+.2(/� 17*<<8� 7()-97�1-3()� *4)� <*/F(� 0-/71�*<-:(%� �6(5�7*5�,*:(�
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*4)� /*4F(�0/.7� *�0*7-<5�0*/7� ,.�7.)(/4�C.-4,�1,.+:�+.7?*4-(1%� �.�>6*,8� -4�
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