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+#5*2' 14.'+"(54,)'+#548"1"=%,)%',)*'."C*',%3*C*0'
2"'2*(457)'3*6%#5%&'(54'"9A$'"+)*6-7>(4(!'9)<:'B%(7*,1'
.%'+#%="'=)*25)*0&'5'(54.'$<25)*'.-9)%F'9)<'5.)*@
#540' -' 6#*9-' C4()%' )' 7%6)*7' ."C*' "(5*6)=%0' =' 14.'
(5%9)*' +"."(4:' Z6#4=%,)*' +#5*2' (!"#4.&' 5,%72-@
7>(4.'9)<'=',)*$*5+)*(5*?91=)*'/.)*#()&'C*'7*8"'91%,'
7*91' 8#"_,4&' ,%#%C%' 8"' ,%' +",)*9)*,)*' "8#".,4(!'
956A2:' X)*' $<25)*' .)%F' ."C3)="/()' -#*8-3"=%,)%'
9=")(!' ,)*2"6"?(5",4(!' 9+#%=' 2"14(5>(4(!' #*3%(7)'
5' #"25),>&' *=*,1-%3,4(!' 6=*91))' 5%="2"=4(!&' .%@
7>16"=4(!&'%'1%6C*'"2+"=)*2,)*8"'+#548"1"=%,)%'9)<'
,%'+#5*7/()*'5' 1*8"'/=)%1%'2"'=)*(5,"/()' )'+#547<()%'
/.)*#():';9549(4'+%(7*,()'9>'/=)%2".)'+"=%8)'9=*7'
(!"#"$4&'$*5+)*(5,)*7'$4'9)<'(5-3)&'824$4'='1#-2,4.'
"6#*9)*'-.)*#%,)%'."83)'$40'"1=%#()'='91"9-,6-'2"'
"1"(5*,)%'ac&'f&'k&'bbg:

Z25)*3%,)*' ),E"#.%(7)' +"=),,"' 9)<' "2$4=%0'
5' 1%61*.')'"91#"C,"/()>&',%7+)*#='9%.*.-'(!"#*.-&'
%' 6#*=,4.' )' +#547%()"F".&' 824' +%(7*,1' 9"$)*' 1*8"'
C4(54:'Y%=95*'1*C',%3*C4'7*'5%6"?(540'%6(*,1*.',%@
25)*)' l' (!"#4'=),)*,'=)*25)*0&' C*' 9+*(7%3)/()'"+)*6)'
52#"="1,*7'5#"$)>'=954916"&'("'=' )(!'."(4&'$4'.-'
+".A(:' 5%9*.'."C,%'+#5*.)3(5*0'+#%=2<&'824'3*@
6%#5' 7*91' +#5*6",%,4&' C*' 7*7' -7%=,)*,)*' 9+"="2-7*'
"8#".,*'()*#+)*,)*'3-$'),,*',)*6"#5491,*'23%'52#"=)%'
(!"#*8"' ,%91<+91=%&' 5=F%95(5%' -' 3-25)' C47>(4(!'

=' +%,)(5,4.' 3<6-' +#5*2' /.)*#()>' )' ,)*52"3,4(!' 2"'
#%(7",%3,*8"' 7*7' +"7."=%,)%:'X)824' 7*2,%6' ,)*' ,%@
3*C4' 6F%.%0&' 824' +%(7*,1' 2".%8%' 9)<' +*F,*7' ),E"#@
.%(7):' J#5*$%' "2#5-()0' "$42=)*' 96#%7,*' +"91%=4' l'
5' 7*2,*7' 91#",4'.A=)*,)*' +#%=24' 5%'=95*36>' (*,<&'
$*5'3)(5*,)%'9)<'5'2"$#*.'(!"#*8"&'5'2#-8)*7'+"9F-8)@
=%,)*'9)<'6F%.91=*.:'X%3*C4'-=583<2,)%0'+#%="'2"'
+#%=24')'2"$#"'+%(7*,1%'an&'bp&'bcg:

B#5*+#"=%25",*'$%2%,)%'2%7>'+"2"$,*'=4,)6)'7%6'
='),,4(!'"/#"26%(!')'/=)%2(5>'"',)*2"91%1*(5,*7'5,%@
7"."/()'+#%='+%(7*,1%:'B)*#=95>'"9"$>&'61A#*7',%3*C4'
+#5*6%54=%0' ,)*+".4/3,*' =)%2"."/()' 7*91' +%(7*,1'
)'",'9%.'+"=),)*,'2*(42"=%0'"'14.&'(54'(!(*'=)*@
25)*0' )' )3*:'S%' +#%="' 2"' 1*7' ),E"#.%(7)&' %3*' 1*C' ,)*'
.%' "$"=)>56-' 7*7' "1#54.%0:' S"C,%' +#54+-95(5%0&'
C*' ,)*(!<0' $%2%,4(!' 2"' #"5."=4' "' +*#9+*614=)*'
/.)*#()' 5' $3)96).&' ,)*-3*(5%3,)*' (!"#4.' (5F",6)*.'
#"25),4'=4+F4=%'5'1#"96)'"'7*8"'+94(!)6<&'+#%8,)*,)%'
"(!#",4'+#5*2'"8#".,4.'91#*9*.&'"95(5<25*,)%'5%@
F%.%,)%&'%'1%6C*'5'$#%6-'=)*254&'+#5*.4/3*,)%'1*8"&'
7%6)'96-1*6',%'2%395*'7*8"'C4()*'=4=)*#%'+#5*/=)%2@
(5*,)*&'C*',)('9)<',)*'25)*7*:'S)."'C*' )(!'$3)96)',)*'
5"91%,)*'+"),E"#."=%,4&',)*'"5,%(5%&'C*',)*'.%'+"@
2*7#5*?&'23%1*8"'."C*'+#5*C4=%0'()>8F4',)*+"6A7&'+"@
(5-()*'5%8#"C*,)%:'X)*'.%'5'6).'+"25)*3)0'9)<'+#5*@
C4=%,4.)'*."(7%.)')'."C*'.)*0'1#-2,"/()'='$4()-'
%-1*,14(5,4.' =' 6",1%6()*' 5' #"25),>:' q91%1*(5,)*'
-1#%()'6",1#"3<',%2'9=").'C4()*.&'95%,9<',%'1=A#(5*'
+#5*C4()*' (5%9-&' 7%6)'.-'+"5"91%F&' 2"6",%,)*' +"54@
14=,*8"' $)3%,9-' C4()"=*8"' )' -5496%,)*' =*=,<1#5@
,*8"'9+"6"7-'abb&'bcg:

B"!=,=N$%&*P=E(S=

Z' 9(!4F6-'vv'=)*6-' 5.)*,)F' 9)<' 9+"9A$' 1#%61"@
=%,)%' (!"#*8":' B"91%=%' +%1*#,%3)914(5,%' 91"+,)"="'
-91<+-7*'.)*79(%'+%#1,*#91=-&'='61A#4.'3*(5>(4'91"+@
,)"="'"26#4=%7>'"9"$<'(!"#*8":'T=)%1"=%'q#8%,)@
5%(7%' Y2#"=)%&' ,%=)>5-7>(' 2"' 1#%24(7)' H)+"6#%1*9%&'
+"26#*/3%' 6",)*(5,"/0' +"2.)"1"=*8"' 1#%61"=%,)%'
+%(7*,1%' akg:'B#"$3*.'%-1",".))'%,%3)5"=%,"'='$%@
2%,)%(!'=F%9,4(!D' 1436"'fc&mr'$%2%,4(!'-=%C%&'C*'
(!"#*8"' ,%3*C4' +41%0' "' 58"2<' +#5*2' 6%C24.'5%$)*@
8)*.&'cb&jr',)*'=)25)'+"1#5*$4'+41%,)%'8"'"'52%,)*&'
%' cf&jr' 1=)*#25)&' C*' ,%3*C4' 5%-E%0' 2"/=)%2(5*,)-'
+*#9",*3-:';'%,%3)5)*'91%14914(5,*7'=46%5%,"'5%3*C@
,"/0'.)<254'=)*6)*.' s+'t' p&ppdu' "#%5'=46951%F(*@
,)*.'$%2%,4(!'s+'t'p&ppcu'%'+#5*6",%,)*.'"'6",)*(5@
,"/()'+41%,)%'"'58"2<:'I-C%'8#-+%'91%#954(!')'.,)*7'
=46951%F(",4(!' ,)*' 7*91' +#5*6",%,%' "' 6",)*(5,"/()'
-58%2,)%,)%'5'+%(7*,1*.&'.F"29)')'$%#25)*7'=46951%F@
(*,)'(5</()*7'(!(>'+41%0'"'7*8"'58"2<',%'3*(5*,)*:

^"2,"/0' (!"#*8"' 5"$"=)>5-7*' 2"' =F>(5*,)%' 8"'
=' +"2*7."=%,)*' 2*(457)' 2"14(5>(4(!' 7*8"' C4()%:'
S%'",'+#%="'=4#%5)0'58"2<'3-$'9+#5*()='("'2"'5%@
3*(%,4(!' /=)%2(5*?' 52#"="1,4(!' +"' -5496%,)-' ),@K49:'b:'I*(457%'"'+#5*6%54=%,)-',)*+".4/3,4(!'=)%2"."/()
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E"#.%(7)'"'(*3-')',%1-#5*'),1*#=*,(7)&'7%6'#A=,)*C'7*7'
6",9*6=*,(7%(!' )' #4546-' aj&' bdg:' ;"3,"/0' 2*(457)'
.-9)'$40'-95%,"=%,%',%'6%C24.'*1%+)*'C4()%&',)*'.%'
+"291%=&'$4'='.".*,()*'()<C6)*7'(!"#"$4'+"5$%=)%0'
8"'1*8"'+#%=%:'[*/3)'+%(7*,1'7*91'+#541".,4&'+"=),,%'
$40'"6#*/3",%')'=4#%_,%'7*8"'58"2%',%'6%C24'5%$)*8&'
7*/3)' ,)*&' +#%("=,)6' 9F-C$4' 52#"=)%' ."C*' 2".,)*@
.4=%0'58"2<',%'),1*#=*,(7*'1*#%+*-14(5,*&'7%6)*',%'
+"291%=)*' 9="7*7' =)*254' )' 9-.)*,)%' -=%C%' 5%' 6"@
,)*(5,*]'(!"25)'"'1%6)*'25)%F%,)%&',%'61A#*'=4#%5)F$4'
58"2<'(!"#4&'824$4'$4F'2"'1*8"'52"3,4'ab&'e&'ng:

;4,)6)' +#5*+#"=%25",4(!' $%2%?' =96%5-7>' ,%'
,)*5,%7"."/0' =/#A2' #"25),' (!"#4(!&' %' =' ),,4(!'
$%2%,)%(!' abc&' beg' 1%6C*' =/#A2' +*#9",*3-' 9F-C$4'
52#"=)%&' +#%=%' +%(7*,1%' 2"' %-1",".))' )' /=)%2".*7'
58"24',%'(54,,"/()&'61A#*'9>'="$*(',)*8"'=46",4@
=%,*:'X)*5,%7"."/0'=)>C*'9)<'5',)*+#5*91#5*8%,)*.'
)(!:'L91,)*7*'9+"F*(5,*'+#5*6",%,)*&'C*'(!"#"$%'(%F6"@
=)()*'-5%3*C,)%'(!"#*8"'"2'),,4(!&',)*'+"5"91%=)%7>('
.-'+#%=%'2"'2*(42"=%,)%'"'9"$)*:'U%.)'+%(7*,()',)*'
+"26#*/3%7>' =F%9,4(!' -+#%=,)*?&' ,%1".)%91' $%#25"'
2"163)=)*'"2(5-=%7>'"8#%,)(5*,)*'=F%9,*7'%-1",".))'
)'+#%=%'2"'=4$"#-:

T(*+(,$(&=SE%,$*+%RU*(&O>$%#=N=OV

 5F"=)*6' +"1#%M'=%3(540' 5' $A3*.'+#54' +"."(4'
/#"26A='5,)*(5-3%7>(4(!&'-7*.,4.'96-16)*.')(!'91"@
9"=%,)%'."C*' $40' 7*2,%6' 5%$-#5*,)*' /=)%2"."/():'
I#-8>' +#54(54,>' 7*7' -1#%14' 7*91' +"2%=%,)*' /#"26A='
,%9*,,4(!'='91%,)*'9+3>1%,)%' )'='+"$-25*,)-' 1*#.)@
,%3,4.:';'"$-'+#54+%26%(!')91,)*7>'*14(5,*'6",1#"@

=*#97*&' +#"$3*.4'."#%3,*'2"14(5>(*'+#%=%' )(!' 91"@
9"=%,)%'='6%C2*7'941-%(7)'ab&'jg:';4,)6)'+#5*+#"=%@
25",4(!'$%2%?'=46%5%F4&'C*'1436"'dcr'$%2%,4(!'7*91'
+#5*6",%,4(!&'C*'(!(>('5%91"9"=%0'3*(5*,)*'"8#%,)@
(5%7>(*'3-$'=4F>(5%7>(*'/=)%2"."/0&',%3*C4'5%+41%0'
"' 1"' (!"#*8"&' fe&er' -=%C%&' C*' =491%#(54' -5496%0'
58"2<' #"25),4&' %'bd&er'='"8A3*',)*'=)25)'6",)*(5@
,"/()&'$4'"'1"'+41%0:'X%'+41%,)*'"'3*(5*,)*'"8#%,)(5%@
7>(*'/=)%2"."/0'#*9+",2*,1A=&'824$4'5%)91,)%F%'1%6%'
+"1#5*$%&'#%246%3,)*'5.)*,)%7>'9)<'"2+"=)*25)D'1436"'
b&jr'=4#%C%'58"2<&'dm&er'(!()%F"$4'=1*24'9%.*.-'
"'14.'5%2*(42"=%0&'%'jpr'(!(*'2"'6"?(%'+"5"91%0'
/=)%2".4.):' ;' %,%3)5)*' 91%14914(5,*7' =46%5%,"'
$#%6')91"1,*7'5%3*C,"/()'s+'t'p&pmmu'.)<254'=)*6)*.'
"#%5' 5%3*C,"/0' s+' t' p&ppeu'.)<254'=46951%F(*,)*.'
%'+"83>2%.)',%' 3*(5*,)*'"8#%,)(5%7>(*' /=)%2"."/0:'
q9"$4'=46951%F(",*'(5</()*7'-=%C%7>&'C*'(!"#4'+"@
=),)*,'-(5*91,)(540'='2*(457)'"'3*(5*,)-'"8#%,)(5%@
7>(4.' /=)%2"."/0&' 2-C%' 8#-+%' .,)*7' =46951%F("@
,4(!',)*'=)25)'1%6)*7'6",)*(5,"/():

T=)%2"."/0',%3*C4'2"',%7=4C954(!'E-,6(7)'(5F"@
=)*6%&' +#549F-8-7*' 7*7' ,)*,%#-95%3,"/0:' Z.)*#%7>(4'
(!"#4' .%' +#%="' 2"' 6"?(%' 7>' 5%(!"=%0' )' ,)61' ,)*'
."C*'=$#*=' 7*8"'="3)' 91"9"=%0' /#"26A=' +#5*()=@
$A3"=4(!' 3-$' -94+)%7>(4(!&' 61A#*' 9+"="2-7>' -1#%1<'
+#541".,"/()&'(!4$%'C*'+%(7*,1'=4#%_,)*'9"$)*'1*8"'
C4(54:'I"/0'(5<91"'='91%2)-.'1*#.),%3,4.'2"(!"25)'
2"'5*9+"F-'5%$-#5*?'/=)%2"."/()&'9+3>1%,)%' )'+"$-@
25*,)%]' =' fpr' 7*91' ","' "2=#%(%3,*&' 824' 5%91"9-7*'
9)<' 3*(5*,)*' +#54(54,"=*:' ;F%/()=*' +"91<+"=%,)*'
=' +#54+%26-' +"$-25*,)%' )' )2*,14M6%(7%' (!"#4(!'
=4.%8%7>(4(!' 9*2%(7)&' 9>' 2=".%' =%C,4.)' 5%8%2@
,)*,)%.)'"+)*6)'+%3)%14=,*7D'+"2*7."=%,*'.-9)'$40'
+"'=,)63)=4.'-91%3*,)-'=96%5%?&'5',%3*C,>'#"5=%8>'
)'"91#"C,"/()>:';4.%8%'$*5=583<2,)*'58"24'(!"#*8"'
)' 7*8"' #"25),4:' Y,%(5,>' 1#-2,"/0' 91%,"=)>' (!"#54'
5'$A3*.'*85491*,(7%3,4.'l'2-(!"=4.')'()*#+)*,)*.'
=95*(!"8%#,)%7>(4.' ,)*7*2,"6#"1,)*' 3*(5",4.' +"@
+#5*5' 91"9"=%,)*' 3*6A=' -94+)%7>(4(!' 7%6"' 7*24,*7'
.*1"24' ,)*9)*,)%' =>1+3)=*7' -38):' ^24' 5%(!"25)' 6"@
,)*(5,"/0'5%91"9"=%,)%'/#"26A=&'61A#*'."8>'9+"="@
2"=%0'-1#%1<'/=)%2"."/()&'(!"#4'.-9)'$40'+"),E"#@
."=%,4&' $4'=' 9+"9A$'="3,4' 5%%6(*+1"=%F' 3-$' "2@
#5-()F'1*,'9+"9A$'3*(5*,)%'ab&'c&'e&'k&'bfg:

8%F%#%&ME=M=E*R=,%@,=O*$&OE=#?W>&$&"M=E*+)>%&

!(E%M$%

 )<C6%' (!"#"$%' )' +*#9+*614=%' 5$3)C%7>(*7' 9)<'
/.)*#()'9>'95(5*8A3,4.)'941-%(7%.)&'='61A#4(!'(5F"@
=)*6' (!"#4' 9+"146%' 9)<' 5' 3)(5,4.)' ."C3)="/()%.)'
=9+AF(5*9,*7'.*24(4,4:'J*'."C3)="/()',)*'5.)*,)%7>'
7*2,%6' E%61-&' C*' 9>' 941-%(7*&'='61A#4(!' 3*6%#5'.-9)'
+#545,%0' 9)<' 2"' $*5#%2,"/()&' 23%1*8"' +"1#5*$,*' 7*91'
"6#*/3*,)*' 5%9%2' +"91<+"=%,)%' =' 1%6)(!' 941-%(7%(!'
ad&'bp&'beg:

K49:'c:'W-1",".)%'+%(7*,1%

K49:' d:' \".+*1*,(7*' =' 2*(457)' "' 3*(5*,)-' "8#%,)(5%7>(4.'
/=)%2"."/0



!$". $O,'%$,'#2*$%E%0$1'#'*)$% "+)",'E*$N

;' +#5*+#"=%25",4(!' $%2%,)%(!' ,%' +41%,)*'
"' +#%="'2"',%1-#%3,*7' /.)*#()' fb&cr' #*9+",2*,1A='
"2+"=)*25)%F"&' C*' ,)*' ="3,"' +#5*2F-C%0' +#"(*9-'
-.)*#%,)%&' kk&jr' -=%C%&' C*' ,%7=%C,)*795*' =' 14.'
"6#*9)*' 7*91'+"+#%=)*,)*' 7%6"/()' C4()%&' %'cf&jr' 7*91'
+#5*6",%,4(!&' C*' C4()*' 5%=95*' ,%3*C4' +#5*2F-C%0'
=95*36).)' /#"26%.):'W,%3)5%' 91%14914(5,%'=46%5%F%'
5%3*C,"/0'.)<254'=)*6)*.'#*9+",2*,1A='s+'t'p&pdfu'
"#%5'.)<254')(!'=46951%F(*,)*.'s+'t'p&pdfu'%'+"83>@
2%.)' ,%' 1*.%1' +#%=%' 2"' ,%1-#%3,*7' /.)*#():' w-25)*'
.F"25)' )'=46951%F(*,)' (5</()*7'.4/3>&' C*',)*',%3*C4'
+#5*2F-C%0'+#"(*9-'-.)*#%,)%&'824',)*'.%',%25)*)',%'
+"+#%=<&'2-C%'8#-+%'91%#954(!'(!(*'+#5*2F-C%0'C4()*&'
824'1*8"'+#%8,)*'#"25),%:

w*6%#5'5"$"=)>5%,4'7*91'2"'91"9"=%,)%'/#"26A='
5=4(5%7,4(!&'+#"+"#(7",%3,4(!&'%'=)<('1%6)(!'.*1"2'
3*(5*,)%&'61A#4(!'=46"#5491%,)*'2%7*'#%(7",%3,>',%@
25)*7<&' C*' +#54,)"9>' +%(7*,1"=)' 6"#54/0:' ;' +#54@
+%26-' ,)6F4(!' 95%,9' ,%' -5496%,)*' 5%2"=%3%7>(4(!'
=4,)6A=&'"$"=)>5*6' )(!'=46"#5491%,)%'5,)6%:'^24'
5%8#%C%' /.)*#0&' 61A#*7' =' C%2*,' 9+"9A$' ,)*' 2%' 9)<'
-,)6,>0' +#5*5' 5%91"9"=%,)*' 2"91<+,4(!' /#"26A=&'
."C,%' 5#*548,"=%0' 5' 3*(5*,)%&' 61A#*' ."C*' +#54@
,)*/0' 1436"' ,)*+*=,*' )' $"3*9,*' +#5*2F-C*,)*' C4()%&'
,)*'+#5*#4=%7>(' 7*2,%6'5=4(5%7,*7'"+)*6)&' 7%6%',%@
3*C4' 9)<' (!"#*.-' abp&' be&' bjg:'  !"#4' "(5*6-7*' "2'
3*6%#5%'-="3,)*,)%'"2'()*#+)*,)%&'%',)*'1436"'=42F-@
C*,)%'%8",))'+"'1"&'$4',%'6#A16)'(5%9'"22%3)0'/.)*#0:'
;%36%' "' C4()*' 5%'=95*36>' (*,<' ,)*' 2"14(54' "6#*9-'
-.)*#%,)%:' W8",)%' )' /.)*#0' ,%3*C>' 2"' E%54' *854@
91*,(7)'(5F"=)*6%&',)*'."C,%')(!'9+#"=%25%0'2"'+"@
5)".-'(!"#"$4:'J#5*$%'+"5="3)0'-.#5*0'='9+"6"7-'
1*.-&'61"',)*'.%'7-C',%25)*)',%'+#5*C4()*&'7*91'1"'%61'
.)F"9)*#25)%&' 23%' 61A#*8"'."C,%' +"/=)<()0' ,)*=F%@
/()=>'%.$)(7<'=%36)'5%'=95*36>'(*,<' )'+#54'-C4()-'
=95*36)(!'/#"26A='abg:

T.)*#0'+%(7*,1%'1"',)*'+"#%C6%'3*(5>(4(!&'=),,"'
9)<'7>'9+"91#5*8%0'7%6"'5=4()<91="'"+)*6)'+)*3<8,)%#@
96)*7')'.*24(4,4&'7*/3)'"1#54.%F'",'2"96",%F>'"+)*6<&'
.)F"/0&'()*#+3)="/0&'824'7*8"'"2*7/()*',)*'$4F"'+#54@
9+)*95",*&'%' 7*8"'8"2,"/0',)*,%#-95",%:'Z5,%=%,)*'

5%9%24' !"#$#%&'&%&'()!)'s+)*#=95%'#5*(5&',)*'956"@
25)0u'"5,%(5%',)*'9+#%=)%0',)*+"1#5*$,*8"'()*#+)*,)%'
M54(5,*8"&'+94(!)(5,*8"')'2-(!"=*8"'ac&'n&'bdg:

7"!%,%+R%

Y' +#5*+#"=%25",4(!'=' B"39(*' $%2%?' "+),))' +-@
$3)(5,*7'=4,)6%&'C*'epr'B"3%6A='7*91'52%,)%&' )C' 3*@
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