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M�CUKGDTJB�OGBHC@IArBDE�-I@BGTIrE�BsB1KHDK1K�GB1TKDIrtu
DK1K�CB-TDIGI� �Q@DKCKSTIrtDEB�OGKSBCCE�A�7TUTGTv�� KG1IDTu
wxB-K1K� (DC@T@x@K-�yTrKCKyTT�T�OGIAI�7TUTGCJK1K�K@HBrBDTz�
5KCCTFCJKF�IJIHB-TT�DIxJ�� 7B-TDIG�AOBGAEB�OGK{Br�A� �RR �1��T�
wIHx-EAIrCz�JIJ�GIwKAKB�-BGKOGTz@TB��KHDIJK�IJ@xIrtDKC@t�KUu
CxsHIA{T|Cz�OGKUrB-�OGTABrI�x�IC@DTJKA�J�AEAKHx�K�DBKU|Ku
HT-KC@T�B1K�GB1xrzGDK1K�OGKABHBDTz�

6G1IDTwISTz�CB-TDIGI�zATrICt� rK1T�BCJT-� OGKHKrsBDTB-�
@B|�TCCrBHKAIDTF�OGKUrB-�}@DKCKSTIrtDK1K�GIwAT@Tz�DIGKHKA�
7TUTGT��JK@KGEB�UKrBB�Z �rB@�ABHx@Cz�OKH�GxJKAKHC@AK-��rBDI��
JKGGBCOKDHBD@I�5#<�M�� (��?KFJK�JKrrBJ@TAK-�DIx�DE|�CK@GxHu
DTJKA�(DC@T@x@I�yTrKCKyTT�T�OGIAI�76�5#<�'GIDBB�V�CBJ@KGI�
JK-OrBJCDE|�TCCrBHKAIDTF�OGKUrB-�GIwAT@Tz�DIGKHKA�7TUTGT�
(DC@T@x@I�TC@KGTT��yTrKrK1TT�T�yTrKCKyTT�76�#<�7775~�� •I�
}@K@�OBGTKH�CKC@KzrTCt�HBCz@JT�CKSTKrK1T�BCJT|�}JCOBHTSTF�A�
GIwrT�DE|�GIFKDI|�7TUTGT�T��GIFDB1K�7BABGI��A�@K-��TCrB�wIu
GxUBsDK1K� '�IDIHI~��6OxUrTJKAIDE�CK@DT�GIUK@��OKCAz€BDDE|�
-DK1KKUGIwDE-�ICOBJ@I-�CKSTIrtDK1K�GIwAT@Tz�DIGKHKA�GB1Tu
KDI�� I�@IJsB�AKOGKCI-�@BKGTT��-B@KHKrK1TT��-B@KHTJT�T�KG1Iu
DTwISTT�TCCrBHKAIDTF��M�DIx�DEF�KUKGK@�AABHBDE��A��IC@DKC@T��
@IJTB� JKDSBO@E�� JIJ� �-BsJxrt@xGDEB� AwIT-KHBFC@ATzv�
'7�� <�� :GB-TD�� 7�� ��� •IG�BDJK~�� �-Bs}@DT�BCJKB�CKKU€BC@AKv�
'M�� M�� ;IG|TDTD�� (�� M�� "HIrKAI~�� �GB1TKDIrtDIz� KU€DKC@tv�
'#��#�� �KGHTBDJK~�� �TD@BGDISTKDIrTwISTzv� V�OKDz@TB�� K@GIu
sI‚€BB�yBDK-BD�ACB-TGDK�TC@KGT�BCJK1K�OGKSBCCI�DI�ACB|�B1K�
}@IOI|�'L��M��NKOJKA~��T�HG�

?Krt{TDC@AK�GIUK@�CK@GxHDTJKA�TDC@T@x@I�OK�GICC-I@GTAIu
B-KF�OGKUrB-I@TJB�T-BB@�zGJK�AEGIsBDDEF�OGTJrIHDKF�|IGIJu
@BG�� NK�GBwxrt@I@I-�-DK1T|�JKDJGB@DE|�TCCrBHKAIDTF�OKH1Ku
@KArBDE�IDIrT@T�BCJTB�HKJrIHE�Hrz�KG1IDKA�xOGIArBDTz�-BC@u
DK1K��GB1TKDIrtDK1K�T�yBHBGIrtDK1K�xGKADBF��>IC@t�Tw�}@T|�-Iu
@BGTIrKA�DI{rI�OGT-BDBDTB�NGT�OKH1K@KAJB�OKC@IDKArBDTF�NGIu
AT@BrtC@AI�T�GIwGIUK@JB�1KCxHIGC@ABDDE|�OGK1GI--�� MIsDKF�
CKC@IArz‚€BF�DIx�DKF�HBz@BrtDKC@T�JKrrBJ@TAI�UErI�}JCOBG@I�
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wI�JGxODE|�CKSTIrtDK�}JKDK-T�BCJT|�OGKBJ@KA�DI�OGBH-B@�T|�
AKw-KsDE|�}@DKCKSTIrtDE|�OKCrBHC@ATF�� M� �IC@DKC@T�� •IJr‚u
�BDTB�OK�=xGx|IDCJKF��Q7��A�OKH1K@KAJB�JK@KGK1K�CK@GxHDTJT�
TDC@T@x@I�OGTDT-IrT�DBOKCGBHC@ABDDKB�x�IC@TB��CE1GIrK�DB�OKu
CrBHD‚‚�GKrt�A�GB{BDTT�NGIAT@BrtC@AI�K�OGTKC@IDKAJB�BB�C@GKu
T@BrtC@AI�

<B�UxHB@�OGBxABrT�BDTB-�CJIwI@t�� �@K� DI� KCDKAB�DIx�DE|�
GIwGIUK@KJ� (DC@T@x@I�yTrKCKyTT�T�OGIAI� 76� 5#<�OK�OGKUu
rB-I-�GIwAT@Tz�DIGKHKA� 7TUTGT�CyKG-TGKAIrICt�������������( �
"�����)	����*����+���

6OGBHBrBDDEF�AJrIH�A�Twx�BDTB�GIwrT�DE|�C@KGKD�sTwDT�
DIGKHKA� 7TUTGT�ADKCz@�}@DK1GIyE��TC@KGTJT�� yTrKrK1T��HB-Ku
1GIyE��Jxrt@xGKrK1T��OGIAKABHE�� OGBHC@IAT@BrT�-BHTSTDCJKF�
DIxJT�Tw�HGx1T|� IJIHB-T�BCJT|�x�GBsHBDTF�T�AxwKA�1��<KAKCTu
UTGCJI�V�(DC@T@x@I� IG|BKrK1TT�T�}@DK1GIyTT�76� 5#<�� (Du
C@T@x@I�TC@KGTT�76� 5#<�� (DC@T@x@I�yTrKrK1TT�76� 5#<�� (Du
C@T@x@I�}JKDK-TJT�T�KG1IDTwISTT�OGK-E{rBDDK1K�OGKTwAKHC@AI�
76�5#<��<KAKCTUTGCJK1K�1KCxHIGC@ABDDK1K�xDTABGCT@B@I��7Tu
UTGCJKF�JK--BG�BCJKF�IJIHB-TT�OK@GBUT@BrtCJKF�JKKOBGISTT��
<KAKCTUTGCJK1K�1KCxHIGC@ABDDK1K�OBHI1K1T�BCJK1K�xDTABGCTu
@B@I�� (DC@T@x@I� KU€BF� OI@KrK1TT� T� }JKrK1TT� �BrKABJI� 76�
5#;<�T�HG��#J@TADEB�TCCrBHKAIDTz�OK�}@DKCKSTIrtDKF�OGKUrBu
-I@TJB�ABHx@Cz�@IJsB�A�AEC{T|�x�BUDE|�wIABHBDTz|�T�DIx�DE|�
TDC@T@x@I|�HGx1T|�1KGKHKA� 7TUTGT�V�6-CJB��=K-CJB�� �GICDKu
zGCJB��<KAKJxwDBSJB�� (GJx@CJB�T�HG�

6HDKF�Tw�|IGIJ@BGDE|�KCKUBDDKC@BF�GIUK@E�(DC@T@x@I�yTu
rKCKyTT�T�OGIAI�76�5#<�zArzB@Cz�@AKG�BCJKB�CK@GxHDT�BC@AK�C�
HGx1T-T�DIx�DE-T�x�GBsHBDTz-T�7TUTGT��<ITUKrBB�@BCDE-T�DI�
OGK@zsBDTT�-DK1T|�rB@�UErT�JKD@IJ@E�C�8Jx@CJT-��=xATDCJT-��
ƒIJICCJT-�T� �KGDK�#r@IFCJT-�DIx�DK�TCCrBHKAI@BrtCJT-T�TDu
C@T@x@I-T�zwEJI�� rT@BGI@xGE�T�TC@KGTT�� <I�KCDKAB�}@K1K� CKu
@GxHDT�BC@AI�A�OKCrBHDTB� �PV� �rB@�CrKsTrTCt�KGT1TDIrtDEB�T�
OGKHxJ@TADEB�{JKrE�TCCrBHKAIDTz�}@DKCKSTIrtDE|�OGKSBCCKA�A�
5BCOxUrTJB�7I|I� '8Jx@TT~��?xGz@TT��ƒIJICTT��5BCOxUrTJB�=EAI��
�KGDK-�#r@IB�� 6G1IDTwI@KGE�CB-TDIGI� �Q@DKCKSTIrtDEB�OGKu
SBCCE�A�7TUTGTv�DISBrBDE�DI�CK|GIDBDTB�T�GIwAT@TB� @GIHTSTT�
DIx�DK1K�CK@GxHDT�BC@AI�

NGBHC@IArBDTB�K�DBJK@KGE|�GBwxrt@I@I|�GIUK@E�TCCrBHKAIu
@BrBF�Tw�GIwrT�DE|�DIx�DE|��SBD@GKA� 7TUTGT�HI‚@�-I@BGTIrE�
DI{B1K�CB-TDIGI�� M�OGBHrI1IB-K-�CUKGDTJB�GICC-I@GTAI‚@Cz�
OGKUrB-E�@BKGTT��-B@KHKrK1TT�T�-B@KHTJT�JK-OrBJCDE|�}@DKCKu
STIrtDE|�TCCrBHKAIDTF��CKSTIrtDK�}JKDK-T�BCJK1K�T�Hx|KADK1K�
GIwAT@Tz�DIGKHKA� 7TUTGT�T�OGIAKAKF�GB1xrzSTT�}@DKCKSTIrtu
DE|�OGKSBCCKA��M�DB-�OGBHC@IArBDE�C@I@tT��GIwDEB�OK�@B-I@TJB�
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KU„B-x��COKCKUI-� IG1x-BD@ISTT��#A@KGE�TC|KHz@�Tw�GIwrT�DE|�
-B@KHKrK1T�BCJT|�T�-TGKAKwwGBD�BCJT|�OKwTSTF��OGTHBGsTAI‚@u
Cz�GIwDE|��OKGKF�COKGDE|��@K�BJ�wGBDTz�� (-BB@�-BC@K�T�GIwDIz�
C@BOBDt�KUKCDKAIDDKC@T�GBwxrt@I@KA�TCCrBHKAIDTz��T|�@BKGB@Tu
�BCJKF�T�-B@KHKrK1T�BCJKF�OGKGIUK@IDDKC@T�� 6@�IC@T�}@K�CAzu
wIDK�C�{TGKJKF�OIrT@GKF�DIx�DE|�TD@BGBCKA� IA@KGKA�C@I@BF��
M-BC@B�C�@B-�Cx€BC@AxB@�T�KOGBHBrBDDKB�BHTDC@AK�TCCrBHKAI@BrBF��
I�T-BDDK��A�KSBDJB�DITUKrBB�KC@GE|�OGKUrB-�CB1KHDz{DB1K�GIwu
AT@Tz�}@DKCKA�7TUTGT��DBJK@KGE|�-B@KHKrK1T�BCJT|�OKH|KHKA��I�
@IJsB���@K�KCKUBDDK�AIsDK��A�AKOGKCB�K�DBKU|KHT-KC@T�OGKABu
HBDTz�CGIADT@BrtDE|�}@DKCKSTIrtDE|�TCCrBHKAIDTF�

M�SBrK-�-I@BGTIrE�CUKGDTJI�HI‚@�|K@z�T�DB�OKrDKB��DK�HKCu
@I@K�DK�IHBJAI@DKB�OGBHC@IArBDTB�JIJ�K�|IGIJ@BGB�CKAGB-BDDE|�
}@DKCKSTIrtDE|�OGKSBCCKA�A�GB1TKDI|�7TUTGT��@IJ�T�K�C@BOBDT�
T|�DIx�DK1K�KC-ECrBDTz�

(wDI�IrtDK�CB-TDIG�UEr�KGTBD@TGKAID�DI�OGBHC@IAT@BrBF�
IJIHB-T�BCJKF�DIxJT��DK�B1K�GIUK@I�KUDIGxsTrI�OK@GBUDKC@t�A�
OGTArB�BDTT�UKrBB�{TGKJK1K��Gx1I�x�BDE|��wIDz@E|�TCCrBHKAIu
DTB-�GIwrT�DE|�C@KGKD�sTwDT�DIGKHKA�7TUTGT�T��GIFDB1K�7BABu
GI��I�@IJsB�OGBHC@IAT@BrBF�KG1IDKA�xOGIArBDTz�T�KU€BC@ABDDE|�
DISTKDIrtDE|�KU„BHTDBDTT�� ?xHB-�GIHE�OKrx�T@t� wIzAJT�DI�
x�IC@TB�A�CB-TDIGB�K@�ACB|�wITD@BGBCKAIDDE|�rTS�

7�UKrt{KF�UrI1KHIGDKC@t‚�OGT-B-�OGBHrKsBDTz�T�K@wEAE�
DI�CUKGDTJ�A�SBrK-�rTUK�DI�K@HBrtDEB�B1K�C@I@tT�� �KGGBCOKDu
HBDST‚�-KsDK�OGTCErI@t�OK� IHGBCx��+[PPRP�� <KAKCTUTGCJ�RP��
OG�� •IAGBD@tBAI�� �X�� (DC@T@x@� yTrKCKyTT� T� OGIAI� 76�5#<��
CBJ@KG�}@DKCKSTKrK1TT�

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





 �!�������"#� ������� �� $��%��&��'����"%� ���'��� (

-KHBGDTwISTT�@GIHTSTKDDE|�KU€BC@A�A� }OK|x�UxGsxIwDE|�GBu
AKr‚STF�

NKCrBHDBB�OKwAKrzB@�DBCJKrtJK�GIC{TGT@t�|GKDKrK1T�BCJTB�
GI-JT�DISTKDIrtDK1K�AKOGKCI�� yKG-TGKAIDTB�HTCJxGCI�DISTKu
DIrTw-I�DBKU|KHT-K�HI@TGKAI@t�AGB-BDB-�GIDDBUxGsxIwDE|�GBu
AKr‚STF��NGKTC|KHTA{TB�A�}OK|x�MKwGKsHBDTz�COKGE�K�OGTGKHB�
OI@GTK@Tw-I�OKrKsTrT�DI�IrK�@GIHTSTT��A�Hx|B�JK@KGKF�UErI�
DIOTCIDI�GIUK@I�9�� MTJK� �6CDKAIDTz�DKAKF�DIxJT� KU� KU€BF�
OGTGKHB�DISTF��UrI1KHIGz�JK@KGKF�KUDIGxsTAI‚@Cz�@IJsB�DKu
AEB�KCDKAIDTz�BC@BC@ABDDK1K�OGIAI�DIGKHKAv�

?BwxCrKADKF�THBKrK1T�BCJKF�HK-TDID@KF�<KAK1K�AGB-BDT�
UErI�DB�DIxJI�T�DB�yTrKCKyTz��T�AKACB�DB�GBrT1Tz�� I�x@KOTz�� �•Ku
rK@E-�ABJK-v�x@KOTT�CGBHT�TC@KGTJKA�KU€BC@ABDDKF�-ECrT�C�Tu
@IB@Cz�‡�YY�A�� M�x@KOT�BCJKF�JIG@TDB�-TGI�ACB�AKCOGTDT-IB@Cz�
JIJ� ������� ��JK@KGIz�OGBUEAIB@�A�&�	&�	�&���' �T�������	�&���' �
5���	���&�	&�	�&���'6 �CKC@KzDTz|�� 5IwAT@TB�OGTGKHE�OGKTCu
|KHT@�OK� �DBx-KrT-E-v� wIJKDI-�JIJ�CI-KHKC@I@K�DEF��CI-K��
KOGBHBrz‚€TF�T� OK@K-x��������3� �OGKSBCC�� M� OBGAK-� wIJKu
DB�<t‚@KDI�x@KOT�BCJKB�-TGKCKwBGSIDTB�AEGIsBDK�A�JrICCTu
�BCJK-� ATHB�� M� CTC@B-B� x@KOT�BCJK1K� CKwDIDTz� DI@xGIrTw-�
T�rTUBGIrTw-�C@IrT�OGBKUrIHI‚€T-T�SBDDKC@DE-T�KGTBD@Iu
STz-T�

(C@KGTK1GIyTz�DISTKDIrtDK1K�AKOGKCI�OKwAKrzB@�JAIrTyTu
STGKAI@t�B1K�'T�HGx1TB�CKSTIrtDEB�AKOGKCE~�JIJ�@BKGB@T�BCJTF�
COKCKU�OGKUrB-I@TwISTT�A�rK1TJB�x@KOT�BCJK1K�CKwDIDTz��=IJ��A�
COKGI|�K�OGTGKHB�DISTF�GIwrT�I‚@�&�	&�	�&��3� �T�������	�&�1
�3� �Ox@T�1BDBwTCI�� (CJxCC@ABDDE-�Ox@B-�DISTT�AKwDTJIrT�A�wIu
OIHDK�BAGKOBFCJKF�@GIHTSTT��DISTz�BC@t�IG@ByIJ@��JK@KGEF�JKDu
C@GxTGxB@Cz�TrT�TwKUGB@IB@Cz��‰7KwHIDTB��DISTTv�V�SBrt�r‚UKu
1K�DISTKDIrTw-I���*��V�OKrI1IB@�Q�� 7-T@[�� MKC@K�DIz� :AGKOI�
wDIB@�BC@BC@ABDDEF�Ox@t�C@IDKArBDTz�DISTT�

�K1HI�DISTz�AKCOGTDT-IB@Cz�JIJ�&�	&�	�&���&�	&�� ��Hrz�KOTu
CIDTz�OGTArBJIB@Cz�KU„BJ@TADEF�OKH|KH�� NK�-DBDT‚� 5��?IxUB��
JI���JrICCT�BCJKB�KU„BJ@TADKB�KOGBHBrBDTB�DISTT�UErK�HIDK� (��
7@IrTDE-�� �K1HI�DISTz�AKCOGTDT-IB@Cz�JIJ�������	�&���&�	&1
�� ��Hrz�KOTCIDTz�OGTArBJIB@Cz�CxU„BJ@TADEF�OKH|KH�� �rICCTu
�BCJKB�CxU„BJ@TADKB�KOGBHBrBDTB�DISTT�HIDK�Q��5BDDIDK-�� �7xu
€BC@AKAIDTB�DISTT�BC@t�BsBHDBADEF�OrBUTCST@v�

M�OIGIHT1-B�KU„BJ@TADK1K�OKH|KHI�KUGIwKAIDTB�DISTT�yTJu
CTGxB@Cz�JIJ�BC@BC@ABDDK�TC@KGT�BCJTF�OGKSBCC��AE@BJI‚€TF��Tw�
HIDDE|�OGTGKHDE|�OGBHOKCErKJ�� WBDDKC@DIz�KGTBD@ISTz�DIu
@xGIrTw-I�A�JI�BC@AB�OGK@KDISTKDIrtDK1K�CxUC@GI@I�AEHBrzB@�
}@DKC�A�B1K�KUxCrKArBDDKC@T�1BK1GIyT�BCJKF�CGBHKF��7Dz@TB�OGTu
GKHDK1K� KCDKAIDTz� OKDT-IB@Cz� JIJ� wIJKDK-BGDEF� OGKSBCC�
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I�CI-I� �DBx-KrT-Izv� wIJKDK-BGDKC@t��TD@B1GTGx‚€Iz�r‚HBF�A�
DIST‚��AKCOGTDT-IB@Cz�JIJ�KU€DKC@t�TC@KGT�BCJKF����2�3� � NKu
CrBHDzz�-B@IyKGI�DBOKCGBHC@ABDDK�AKwAKHT@�JKDSBO@xIrTwIST‚�
OGKUrB-E�DISTT�J�-TyKrK1T�BCJK-x�-TGKOKDT-IDT‚�� ;Ty�TCu
@KrJKAEAIB@�HTDI-TJx�BC@BC@ABDDK�TC@KGT�BCJK1K�OGKSBCCI�JIJ�
OBGB|KH�K@� �DI@xGEv�J� �Jxrt@xGBv� NK}@K-x�DISTz�OKDT-IB@Cz�
JIJ� ��*�(7���3���� ���@K�T�DI{rK�K@KUGIsBDTB�A�OKrT@TJB�Jxrtu
@xGDK�DISTKDIrtDKF�IA@KDK-TT�

MKw-KsDK��HIDDEB�CKKUGIsBDTz�T�rBsI@�A�KCDKAB�CKAGB-BDu
DKF�TD@BGOGB@ISTT�DISTT�JIJ��AKKUGIsIB-KF�KU€DKC@Tv�'?��#Du
HBGCKD~ ��Q��7-T@� �Hx|�DISTTv�COBSTyTGxB@�JIJ�-Ty�� �<ISTz�V�
}@K�IUC@GIJ@DEF�-Ty��JK@KGEF�@B-�DB�-BDBB�T-BB@�1rxUKJTB�JKGu
DT�DI�GIwrT�DE|�xGKADz|�TC@KGT�BCJKF�GBIrtDKC@T��T��K@rIAu
rTAIz�-BsHx�CKUKF�1GIsHIDC@AK�C�}@DT�BCJKF�OGTDIHrBsDKC@t‚�
T�@BGGT@KGTBF��KDI�-KsB@�xHKArB@AKGz@t�-DK1TB�OK@GBUDKC@T�T�
AEwEAI@t�UBw-BGDx‚�OGBHIDDKC@tv+�

=GIJ@KAJI�DISTT�JIJ�-TyI�T�� UKrBB�{TGKJK��JIJ�Hx|KADKF�
KU€DKC@T�'BCrT�x�BC@t�� �@K�A�AECJIwEAIDTT�Q�� 7-T@I�@BG-TD�
�-Tyv�TCOKrtwxB@Cz�DBJI@B1KGTIrtDK~�HB-KDC@GTGxB@��IC@T�u
DKC@t�KU„BJ@TADK1K�OKH|KHI��NGT�B1K�}JCOrTJISTT��BGBw�-TyKu
rK1B-x�CxHtUE�KD�DBwI-B@DK�OBGB|KHT@�A�CxU„BJ@TADEF�OKH|KH��
KU„zCDz‚�9TF�DIST‚��BGBw�@B�TrT�TDEB�yKG-E�DISTKDIrtDK1K�
CI-KCKwDIDTz�

M�}@K-�K@DK{BDTT�K1GIDT�BD�OBGB|KH�T�A�OGK@TAKOKrKsDK-�
DIOGIArBDTT�� WBDDKC@DIz�KGTBD@ISTz�rTUBGIrTw-I�OGT�GBIrTu
wISTT�CxU„BJ@TADK1K�OKH|KHI�KUGI€IB@�ADT-IDTB�DI� �TwKUGBu
@BDTBv�TrT� �JKDC@GxTGKAIDTBv� -B|IDTw-I�1KCxHIGC@AI��AEC@xu
OI‚€B1K�A�JI�BC@AB�KCDKAE�CI-KKOGBHBrBDTz�DISTT�� �KDSBOSTz�
��*��7+�������	�� �� GBIrTwKAIDDIz�A� OGIJ@TJB� 6G1IDTwISTT�
6U„BHTDBDDE|�<ISTF��GBw‚-TGxB@�KU„BJ@TADKC@t�DISTKDIrtDKu
1K�UE@Tz�JIJ�GBwxrt@I@I�TC@KGT�BCJK1K�OGKSBCCI�

M�ABGCTT�CxU„BJ@TADK1K�OKH|KHI�1KCxHIGC@AK�KSBDTAIB@Cz�
JIJ�KU„BJ@TADKB�xCrKATB�CAKUKHDK1K� Cx€BC@AKAIDTz�DISTT��JKu
@KGIz��CrBHKAI@BrtDK��HK� CI-KKOGBHBrBDTz�OGBUEAIrI�A�DBJKu
@KGK-�DBCAKUKHDK-��TCJxCC@ABDDK-�CKC@KzDTT��M�@IJK-�JI�BC@AB�
BB�KUE�DK� yTJCTGx‚@�@BG-TDK-� �DIGKHv�� NK� KOGBHBrBDT‚� ���
9BF�I�� �DISTz�V�}@K�DIGKH��KUrIHI‚€TF�1KCxHIGC@AK-vX�

7KOKC@IArzz�HAB�rTDTT�A� KUCxsHBDTT�DISTKDIrtDK1K�AKOu
GKCI��DB@GxHDK�wI-B@T@t�T|�AwIT-KKUGI@T-KC@t��6OOKwTSTT���1
*��7���2	��3 �T���*��7+�������	�� ��BC@BC@ABDDK1K�T�TCJxCC@ABDu
DK1K�Ox@BF��KU„BJ@TADK1K�T�CxU„BJ@TADK1K�OKH|KHKA��AKC@K�DKu
BAGKOBFCJKF�T�wIOIHDK�BAGKOBFCJKF�@GIHTSTF�KJIwEAI‚@Cz��GBwu
AE�IFDK�wEUJT-T�T�ABGDE-T� �DIKUKGK@v��7JIsB-��A�TwABC@DK-�
C-ECrB�wIOIHDK�BAGKOBFCJTF�Ox@t�-KsDK� KOTCI@t�JIJ�AKwAGI@�J
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Y�f �̀ OBGAE|��A�JIsHK-�1KCxHIGC@AB4OGKsTAI‚@�OGBHC@IAT@BrT�GIwu
rT�DE|�}@DT�BCJT|�1GxOO��T�OK}@K-x�A� -Bs1KCxHIGC@ABDDE|�K@u
DK{BDTz|� IJSBD@�HBrIB@Cz�DI�OGBHC@IArBDTB�TD@BGBCKA�ACBF�CK��
TKJxODKC@T�DICBrBDTz�C@GIDE�� MK�A@KGE|�� DBJK@KGEB�}@DKCE�
T-B‚@�-BC@I�JK-OIJ@DK1K�OGKsTAIDTz� 'KU€TDE�� IA@KDK-TT�T�
%b�~�KHDKAGB-BDDK�A�GIwrT�DE|�C@GIDI|��T�T|�TD@BGBCE�wI€Tu
€I‚@� @IJsB� -BsHxDIGKHDEB� KG1IDTwISTT�� 7rBHKAI@BrtDK�� A�
-Bs1KCxHIGC@ABDDE|� K@DK{BDTz|� K�BDt� �IC@K� OGTCx@C@Ax‚@�
OGKUrB-E�-Bs}@DT�BCJT|�K@DK{BDTF�� �@K�DBOKCGBHC@ABDDK�ArTu
zB@�DI�OGKSBCCE�}@DT�BCJK1K�GIwAT@Tz�ADx@GT�JIsHKF�C@GIDE��
Y~�@GB@tT|��KUBCOB�BDTB�DI�-BsHxDIGKHDK-�xGKADB�1IGID@TF�OKu
C@xOI@BrtDK1K� }@DT�BCJK1K�GIwAT@Tz�wIATCT@�K@�GB{BDTz�HAx|�
AwIT-KCAzwIDDE|�wIHI��� NBGAIz�V�CK|GIDBDTB�T�xABrT�BDTB�GBu
CxGCKA�sTwDBHBz@BrtDKC@T�}@DKCI���@K�HKC@I@K�DK�rB1JK�HTI1DK��
C@TGxB@Cz�DIrT�TB-�1KCxHIGC@ABDDE|�1GIDTS�� C@GxJ@xGKF��CKu
HBGsIDTB-�T�GBsT-K-�-BsHxDIGKHDKF�@KG1KArT�� <K�GB{BDTB�
}@KF�wIHI�T�A�TD@BGBCI|�JIsHKF�C@GIDE�@GBUxB@�-TGDK1K�CKCxu
€BC@AKAIDTz�T�GIADKOGIADK1K�OIG@DBGC@AI�� I�}@K��JIJ�OKJIwEu
AIB@�TC@KGTz�-BsHxDIGKHDE|�K@DK{BDTF��AGB-BDI-T�AKw-KsDK�
rT{t� -BsHx�}JKDK-T�BCJT�GIADKSBDDE-T�CxU„BJ@I-T�-BsHxu
DIGKHDK1K�OGIAI��6@C‚HI�A@KGIz�wIHI�I�wIJr‚�IB@Cz�A�OGBKHKu
rBDTT�DBGIABDC@AI�-BsHx�C@GIDI-T�A�xGKADz|�T|�CKSTIrtDK�}JKu
DK-T�BCJK1K�GIwAT@Tz��6HDIJK�A�xHKArB@AKGBDTT�OK@GBUDKC@BF�
r‚HT�ABHx@�CAKF�K@C�B@�K@�JKrT�BC@ABDDE|�T�JI�BC@ABDDE|�|Iu
GIJ@BGTC@TJ�HKC@T1Dx@K1K�xGKADz��(DHTATHKA�-KsDK�@KrtJK�wIu
C@IAT@t�C-BDT@t�OIGIHT1-x�OK@GBUrBDTz��DK�CI-T�KDT�DTJK1HI�DB�
GB{I@Cz�DI�CDTsBDTB�OIGI-B@GKA� KUGIwI�sTwDT�� NK}@K-x�rTJu
ATHISTz�DBGIABDC@AI�A�xGKADz|�CKSTIrtDK�}JKDK-T�BCJK1K�GIwu
AT@Tz�-BsHx�C@GIDI-T�V�}@K�CJKGBB�KGTBD@TG�DI�K�BDt�HIrBJx‚�
TBGCSBGrTAx���B-�OGIJ@T�BCJT�HKC@TsT-Iz�SBrt�

NGKUrB-I�xC@KF�TAKC@T�}@DKCKSTIrtDK1K�GIwAT@Tz�@GBUxB@�
OKC@KzDDK1K�Twx�BDTz�T�HKrsDI�GICC-I@GTAI@tCz�JK-OrBJCDK��
UBw� IUCKr‚@TwISTT�wDI�BDTz�BB�K@HBrtDE|�C@GxJ@xGDE|�}rB-BDu
@KA��C�x�B@K-�DIOGIArBDDKC@T�T�DBKUGI@T-KC@T�TC@KGT�BCJK1K�
OGKSBC�CI�� KUxCrKArBDDK1K�OGK@TAKGB�Tz-T�-BsHx�OK@GBUDKCu
@z-T�GIwrT�DE|�xGKADBF�� TDHTATHxIrtDE-T�� CKSTIrtDK�1GxOu
OKAE-T��KU€B1KCxHIGC@ABDDE-T�T�-BsHxDIGKHDE-T�
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7SBDIGTF�KUDKArBDTz�C@GIDE�OK� Ox@T�DISTKDIrtDK1K�AKwu
GKsHBDTz�OGBHC@IArzB@Cz�DB�OGKC@K� IG|IT�DE-�T�@xOTJKAE-��DK�
T� DBTwUBsDK�ABHx€T-�J�@GI1T�BCJKF�GIwAzwJB�� <ISTKDIrtDIz�
THBz�OGK@TAKC@KT@�THBB�CxABGBDDKF�rT�DKC@T�� 5B�t�THB@�K�OGTu
KGT@B@B�T�TBGIG|TT�SBDDKC@BF���@K�BC@t�AEC{Iz�SBDDKC@t�V�}@u
DKC�TrT�TDHTATH$

Q�� �BrrDBG� COGIABHrTAK� K@-B�IB@�� �@K� �BrKABJ�|I-�CKwHIB@�
OrSFT��JK@KGEB�zArz‚@Cz�OGKHxJ@K-� �BrKAB�BCJT|�xUBsHBDTF��
OGTC@GIC@TF��DIJrKDDKC@BF�� ,,6UE�DIz�1GxOOI�r‚HBF� 'CJIsB-��
sT@BrBF�KOGBHBrBDDKF�@BGGT@KGTT��DKCT@BrBF� KOGBHBrBDDK1K�
zwEJI~��V�OKzCDzB@�KD��V�C@IDKAT@Cz�DISTBF��BCrT�T�JK1HI��rBDE�
}@KF�1GxOOE�@ABGHK�OGTwDI‚@�KOGBHBrBDDEB�KU€TB�OGIAI�T�KUzu
wIDDKC@T�OK�K@DK{BDT‚�HGx1�J�HGx1x�A� GTrx�KU„BHTDz‚€B1K�T|�
�rBDC@AI�� (-BDDK�AwIT-DKB�OGTwDIDTB�@IJK1K�@KAIGT€BC@AI�T�
OGBAGI€IB@�T|�A�DIST‚v[��M��#��={OJKA�A�CAKBF�C@I@tB��7KSTIrtu
DKB�T�DISTKDIrtDKB�A�TC@KGTJK�ID@GKOKrK1T�BCJKF�OBGCOBJ@TABv�
OGTAKHT@�KOGBHBrBDTB�DISTT��HIDDKB�Q�� �BrrDBGK-�� �<ISTz�V�
}�1K�CAKB1K�GKHI�OKC@KzDDEF��DByKG-IrtDEF��TwAB�DK�x@ABGsHIu
B-EF�OrBUTCST@v��

<ISTKDIrtDEF�AKOGKC�DB�x@GI@T@�CAKBF�KC@GK@E�HK�@B|�OKG��
OKJI�DB�AKwKUrIHIB@�wHGIAEF�C-ECr�A�}JKDK-T�BCJKF�OKrT@TJB��
QJKDK-T�BCJIz� AwIT-KwIATCT-KC@t� }@DKCKA��OGKsTAI‚€T|�A�
-DK1KDISTKDIrtDK-�1KCxHIGC@AB��HBrIB@�DICx€DKF�OK@GBUDKC@t�
A�T|�TD@BGDISTKDIrTwISTT�A�1GIDTSI|�}@K1K�1KCxHIGC@AI��6@C‚u
HI�AKwDTJIB@�DBKU|KHT-KC@t� yKG-TGKAIDTz�DISTKDIrtDK1K�1xu
-IDTw-I�JIJ�@TOI�-E{rBDTz��KGTBD@TGKAIDDK1K�DI�TD@BGDISTKu
DIrtDEB�SBDDKC@T��L��M��NKOJKA�A�CAKBF�JDT1B��NGKSBCC�(D@BGu
DISTKDIrTwISTT�x�DIGKHDKC@BF�7BABGIv� OKH�BGJTAIB@�OGK@Tu
AKGB�TAEF�|IGIJ@BG�AwIT-KHBFC@ATz�CBABGDE|�}@DKCKA�C�}JKDKu
-T�BCJT�UKrBB�GIwAT@E-T�DISTKDIrtDE-T�KU€DKC@z-T��OKJIu
wEAIB@�A�SBrK-�OKwT@TADx‚�GKrt�TD@BGDISTKDIrTwISTT�A�GIwu
AT@TT�}@T|�}@DKCKA��KUK1I@TA{BF�T|�-I@BGTIrtDx‚�T�Hx|KADx‚�
DISTKDIrtDx‚�Jxrt@xGx�OGK1GBCCTADE-T�}rB-BD@I-T�� �M�C@GKu
1K-�C-ECrB�CrKAI�� V�K@-B�IB@�L�� M�� NKOJKA��V�TD@BGDISTKu
DIrTwISTz�BC@t�AwIT-KOGKDTJDKABDTB�DISTKDIrtDE|�KU€DKC@BF��
@�B�� KDI�AEC@xOIB@�JIJ�C@KGKDI�DBOKCGBHC@ABDDK1K�AwIT-KHBFu
C@ATzv 

;DK1TB�r‚HT�DI�TDI‚@�KCKwDIAI@t�� �@K�CKAGB-BDDKB�-E{u
rBDTB�V�-E{rBDTB� OGTDSTOTIrtDK� HTIrK1KAKB�� COKCKUC@Axu
‚€BB�OGBKHKrBDT‚�JKDyGKD@ISTT�T�xC@IDKArBDT‚�JK-OGK-TCCI�
T�CK@GxHDT�BC@AI�� (D@BGDISTKDIrTwIST‚�@K1HI�-KsDK�GICC-Iu
@GTAI@t�JIJ�yKG-x�-Bs}@DT�BCJK1K�HTIrK1I��OKCJKrtJx�-Bs}@u
DT�BCJTB�K@DK{BDTz�T�CAzwT�HKrsDE�CKK@AB@C@AKAI@t� KUK‚HDE-�
TD@BGBCI-��KCDKAIDDE-�DI�GIADKOGIADK-�OIG@DBGC@AB��Q@DKC�JIJ
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CKSTIrtDIz�1GxOOI��KC@GK�OBGBsTAI‚€Iz�K€x€BDTB�CKUC@ABDDKF�
TCJr‚�T@BrtDKC@T��AEGIUI@EAIB@�wI�IC@x‚� ID@TArIC@DEF�� IDu
@T1KCxHIGC@ABDDEF� HTCJxGC�� KUE�DK� xCOB{DK� TCOKrtwxB-EF�
ArIC@DE-T�C@GxJ@xGI-T�A� CAKT|�xwJK1GxOOKAE|�JKGEC@DE|�SBu
rz|��Q@K@�HTCJxGC�DIOGIArBD�OGK@TA�HTCSTOrTDIGDK1K�JKD@GKrz�
CK�C@KGKDE�1KCxHIGC@AI�T�1TOBG@GKyTT�CKSTIrtDE|�DKG-��V�AK@�
OK�B-x�A�DBJK@KGE|�CAKT|��BG@I|�KD�-KsB@�C�T@I@tCz�ICKSTIrtu
DE-��>rBDE�}@DKCI�TCOE@EAI‚@�C@GI|��CAzwIDDEF�C�OKC@KzDDE-�
GTCJK-�x@GI@E�ADx@GBDDT|�CAzwBF�T�GICOIHI�� <I�@IJx‚�x1GKwx�
}@DKC�GBI1TGxB@�1TOBGOGKTwAKHC@AK-�-KGIrtDE|�DKG-�T�GBIDTu
-ISTBF�OGBsDT|�@IUx��OGTwAIDDE|�CK|GIDT@t�B1K�SBrKC@DKC@t��M�
}@K-�OrIDB�IJ@TADKC@t��DIOGIArBDDIz�DI�CK|GIDBDTB� ��TC@K@E�
JGKATv��DIOK-TDIB@�OKABHBDTB�r‚UE|��ICKSTIrtDE|v�CKKU€BC@A��
JK-OBDCTGx‚€T|�OKC@KzDDx‚�@BDHBDST‚�J�CI-KGICOIHx�CKwHIu
DTB-�sBC@JT|�JKHBJCKA�OKABHBDTz��DKG-��wIOGB@KA��OGBHOTCIDTF��
�rIADEF�wIOGB@�V�wIOGB@�DI�TD@BGDISTKDIrTwIST‚��GICC-I@GTu
AIB-x‚�JIJ�OGBHI@BrtC@AK��ABHx€BB�J�HBwTD@B1GISTT�

;BsHx�@B-�TD@BGDISTKDIrTwISTz�DB�zArzB@Cz�GIwGx{I‚€T-�
yIJ@KGK-��KDI�C@T-xrTGxB@�GIADKOGIATB�T�CAKUKHx�DISTKDIrtu
DK1K�CI-KAEGIsBDTz��9rz�CK|GIDBDTz�}@DKCI�DxsDE�DB�-KGIrTu
wI@KGC@AK�T�DISTKDIrTC@T�BCJKB�JrTJx{BC@AK��DB�CT-AKrT�BCJIz�
-I1Tz� I@GTUx@TJT�� I�GBIrTwISTz�}yyBJ@TADKF�GISTKDIrtDKF�
OGK1GI--E�CKCx€BC@AKAIDTz�C�HGx1T-T�}@DKCI-T�� <ISTT�COrIu
�TAI‚@Cz�GIwrT�DE-T�yIJ@KGI-T��A�@G-��TCrB�T�C@GI|K-�CI-Ku
GICOIHI��NKwT@TADIz�OGK1GI--I�COrK�BDTz�CABG|DISTKDIrtDI��"�
I-BGTJIDSBA��J�OGT-BGx�� UErI�THBz�ABrTJKF�#-BGTJT��AKJGx1�
JK@KGKF�KDT�COrK@TrTCt�T�UrI1KHIGz�}@K-x�AE{rT�Tw�JGTwTCI��
?KrBB�OGKHxJ@TADE-�T�}yyBJ@TADE-� KJIwEAIB@Cz�COrK�BDTB�A�
OGKSBCCB�CK@GxHDT�BC@AI�� CKx�IC@Tz�A� C@GKT@BrtC@AB�sTwDT��A�
xJGBOrBDTT�CKwTHI@BrtDK1K�TD@BGDISTKDIrtDK1K�DI�IrI�

<ISTKDIrtDIz�Jxrt@xGI�DB�-KsB@�GIwATAI@tCz��DB�KOTGIzCt�
DI�KU€B�BrKAB�BCJx‚�DGIAC@ABDDx‚�Jxrt@xGx�� DI�xAIsBDTB�J�
rT�DKC@T�� (CJxCC@ABDDK�xCJKGBDDEF�OKH„B-�DISTKDIrtDK1K�CIu
-KCKwDIDTz�KUKGI�TAIB@Cz�xOIHJK-�DGIAC@ABDDKC@T�� I-KGIrBD�
�BrKABJ��xABGBDDEF�A�@K-�� �@K�DISTKDIrtDIz�OGTDIHrBsDKC@t�
-KsB@�IA@K-I@T�BCJT�wI-B{I@t�rT�DEB�HKC@KTDC@AI��AKwAECT@t�
B1K�DIH�HGx1T-T�r‚Ht-T�� �B�A� }@K-�rT�KCAKUKsHBDTT�K@�DBKUu
|KHT-KC@T�HBFC@AT@BrtDKF�rT�DKC@DKF�CKC@Kz@BrtDKC@T�JGKB@Cz�
OGT�TDI� �xUK1KF�HKC@xODKC@Tv� 'AEGIsBDTB� ��� �xCBFDKAI~�T�DBu
Tw-BDDKF�OKOxrzGDKC@T�DISTKDIrtDKF�THBT�T�zADK1K�K@@KGsBu
DTz�THBT�TD@BGDISTKDIrTwISTT$

NKHrTDDEF�CxABGBDT@B@�DI�TDIB@Cz�C�CxABGBDT@B@I�rT�DKC@T��
(HBz�DISTKDIrtDK1K�AKwGKsHBDTz�OGTArBJI@BrtDI�CAKBF�}-K��
�STKDIrtDKC@t‚�V�T�@KrtJK��OK@K-x�JIJ�AKOGKCE�ACBC@KGKDDB1K
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DISTKDIrtDK1K� KUxC@GKFC@AI��C@Krt� UKrBwDBDDEB�CB1KHDz��ACB��
Y�OJT�A@KGT�DE�� |K@z�T|�DI-BGBDDK�AEHAT1I‚@�DI�OBGAEF�OrID��
Y�…€TKDIrtDEB�OGKUrB-E�DB�GIwGB{I@Cz�UBw�x1rxUrBDTz�HB-KJGI��
T1D€TT�sTwDT��UBw�CKSTIrtDK1K�GICJGBOK€BDTz��UBw�OrKHK@AKGu
� � D � GB{BDTz�}JKDK-T�BCJT|�OGKUrB-�� <B�Cx€BC@AxB@�K@HBrtDK�
Awz@KF�DISTKDIrtDKF�CAKUKHE�UBw�CAKUKHE�A�KU€B�BrKAB�BCJK-�

OKDT-IDTT�� ��� �xCBFDKA� B€B�A� �RR�� 1�� K@-B@Tr�� �@K�THBz�Cxu
ABGBDT@B@I�K@HIB@��C@IGE-�-K1TrtDE-�C-GIHK-v���@K�OKC@xrI@�
�',�T@I@t�DIST‚�OKrT@T�BCJT-�CxU„BJ@K-�V�KHTD�Tw�CI-E|�KOICu
DE|+��7KAGB-BDDEB�}@DKrK1T�COGIABHrTAK�x@ABGsHI‚@�� �:HTDu
C@ABDDEF�Ox@t�TwUBsIDTz�DICTrTz�V�}@K�HB}@DTyTJISTz�1KCxu
HIGC@ABDDK1K�xC@GKFC@AI�T�HBOKrT@TwISTz�DISTKDIrtDE|�K@DKu
{BDTF�� DISTKDIrtDKC@t� HKrsDI� C@I@t� �IC@DE-� HBrK-�1GIsu
HIDTDI��KU„BJ@K-�B1K�Jxrt@xGDE|��zwEJKAE|�T�UE@KAE|�OGBHu
OK�@BDTFvX

NKCJKrtJx�OGIAI�rT�DKC@T�A�JKD@BJC@B�DISTKDIrtDK1K�AKOu
GKCI�OGTKGT@B@DE�� I-KGIrtDK�GICC-I@GTAI@t�}-T1GIST‚�JIJ�
Tw-BDx�DISTT��DISTKDIrtDE-�TD@BGBCI-�� ;IGTDI�WAB@IBAI��UBu
sBDJI�T�Tw1DIDDTSI�KHDKAGB-BDDK��@GI1T�BCJT�OBGBsTAIrI�x@u
GI@x�5KH�TDE�JIJ�CAKB�CTGK@C@AK��•B-rz�OGK�DI�OKH�DK1I-T�@Krtu
JK�A�GKHDK-�JGI‚��DK�DB�DI��xsUTDB�� �NK@K-x��@K�-IrBF{Iz�
TCJGI��V�OT{B@�ABrTJIz�OK}@BCCI���V�T�DI�DIC�1DBA�KUGx{T@Cz��
YOBA��JK@KGEF�ACB1HI�A�wIOICB�x�DIGKHI��wIJKDDEF�1DBA�KUTHE�C�
DBTw-BDDK�T�AKOT‚€B�V�DBCOGIABHrTAE-T��DBOGIABHDE-T�GIwu
GzHI-T�� NK@K-x� �@K� A� JIsHK-� Tw� DIC�� OxC@t� C-x@tzD�� OxC@t�
AKrJ��V�wHBCt�V�DBTw-BDDK�z1DBDKJ�Tw�JGErKACJKF�UICDT��wIu
ABHK-K�ATDKAI@EF�A�-x@DKC@T�Gx�tz��NK@K-x��@K�1KrK�HK�JT��Tw�
JK@KGKF��A�UxG‚��DBOGB-BDDK�DxsDK�JK1K�DTUxHt�AEJTDx@t��V�
DBOGB-BDDK��DBOKATDDK�T��A�JKDSB�JKDSKA��wIJKDDK��UxHB-�AEu
JTDx@E�V�-E��NK@K-x��@K�ACB�-E��K@�IyGTJIDSI�HK�1TOBGUKGBFu
SI��@KAIGT€T�DB�OK�DBC�IC@t‚��I�OK�KOICDKC@T��NK@K-x��@K��BCrT�
-E�ACB�OKH�?K1K-��@K�DI��xsKF�wB-rB�B€B�T�OKH�r‚HCJT-�1DBAK-�
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sBDE�A�zwEJB�� KDT�Cx@t�x@ABGsHBDTz�KU�}rB-BD@IGDKF�OGTGKHB�
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IrtDx‚� CKCBHCJx‚� KU€TDx�� 6OTCIDTB� 1BDBwTCI� xJIwIDDKF�
COBSTyTJT�AKw-KsDK�DI� KCDKAB�OKDz@TF��&*������*�� �T��&��1
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OGKTwAKHC@AI��TrT�AKC@K�DK1K�CKSTKJxrt@xGDK1K�@TOI�

•��7�� MICTrtBA� CKABG{BDDK��B@JK� KUKCDKAEAIB@���@K� �DKGu
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UxHx@�OGKIDIrTwTGKAIDE�DB�@KrtJK�CKSTIrtDK�}JKDK-T�BCJTB�
TDC@T@x@E�� I�SBrEF� JKD@BJC@�CTC@B-E�DKG-E�V�SBDDKC@T�V�
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DKC@T� TDHTATHI� JIJ� CGBHC@AK� CI-K�KCx€BC@ArBDTz�'TrT�OK-B|x�
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@AKG�BC@AI� C@IDKAT@Cz� GBIrtDEF� 'AB€DEF~� -TG��DK�B1K�@AKGu
�BCJTB� OGT@zwIDTz� x-BGz‚@�HGx1TB�TDHTATHE�� C�JK@KGE-T�KD�
AEDxsHBD�C�T@I@tCz��AC@xOIz�A� K@DK{BDTz�KU-BDI��GB{Iz�CKAu
-BC@DEB�wIHI�T��CKwHIAIz�A�T@K1B�CKSTIrtDKC@t�DKAK1K�ATHI�� 5Iwu
HAKBDDKC@t� sTwDT�TDHTATHKA�AEGIsIB@Cz�OGT�}@K-�A�HBrBDTT�
OGKC@GIDC@AI�DI��IC@DKB�T�OxUrT�DKB��OKABHBDTB�A� JK@KGE|�GBu
1xrTGxB@Cz�DKG-I@TADKF�CTC@B-KF�� ADx@GBDDB�OGK@TAKGB�TAKF�
Tw�wI�JKD@GIGDKC@T�rT�DK1K� T�KU€BC@ABDDK1K� TD@BGBCKA�� NKu
zArzB@Cz�ID@T�DIz� '1GIsHIDCJIz~�KU€TDI�JIJ�KU„BHTDBDTB�}JKu
DK-T�BCJT�CI-KC@Kz@BrtDE|�HK-K|KwzFC@A��xOGIArzB-KB�A� �HBu
-KJGI@T�BCJT|v�yKG-I|�� ˆKG-TGxB@Cz�1KCxHIGC@AK�JI�BC@ABDDK�
TDK1K�@TOI��OGBsHB�ACB1K�OK@K-x���@K�KDK�DB�-KsB@�T-B@t�OKrDKF�
ArIC@T�DIH�}JKDK-T�BCJT�DBwIATCT-E-T��IC@DE-T�CKUC@ABDDTu
JI-T��=BOBGt�TDHTATH�OKrx�IB@�DBJK@KGx‚�CAKUKHx�AK� �ADB{DB-�
-TGBv��UxHx�T�CAKUKHBD�Tw-BDz@t�DB�@KrtJK�CKUC@ABDDEB�C@I@xCu
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CAKB1K�Cx€BC@AKAIDTz�
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(wABC@DIz� OGK@TAKGB�TAKC@t� GxCCJK1K� DISTKDIrtDK1K� |Iu
GIJ@BGI�KOGBHBrzB@Cz�CK�B@IDTB-�AKC@K�DKF�ADx@GBDDBF�Hx|KAu
DKC@T�� CAzwIDDKF� C� KGTBD@ISTBF� DI� ADx@GBDDTF� -TG�� T� �wIu
OIHDE-v� C@GB-rBDTB-�J�Tw-BDBDT‚� -TGI�ADB{DB1K�� NGT�}@K-�
}@I@T�BCJKB�1KCxHIGC@AK�JGIFDB�KUKC@GzB@�� �OKrzGTwxB@v��OK�AEu
GIsBDT‚�<��#��?BGHzBAI��HIDDEB�OGK@TAKGB�TAEB�xC@IDKAJT��9K�
CT|�OKG�TCCrBHKAIDTz�K1GIDT�TAIrTCt�JKDC@I@ISTBF�GzHI�OKu
HKUDE|�OGK@TAKGB�TF��NGKUrB-I��CrBHKAI@BrtDK��CAzwIDI�C�KD@Ku
rK1T�BCJKF�ADx@GBDDBF�OGK@TAKGB�TAKC@t‚��JK@KGIz�T�HKrsDI�
UE@t�}JCOrTSTGKAIDI�JIJ�@IJKAIz�A�CTC@B-DK�SBrKC@DK-�ATHB��
=IJT-� KUGIwK-��A�1DKCBKrK1T�BCJK-�OrIDB�OGKUrB-I�GxCCJK1K�
DISTKDIrtDK1K� |IGIJ@BGI�V�}@K�OGKUrB-I� IHBJAI@DE|�CGBHC@A�
KOTCIDTz� DBrTDBFDKF� CTC@B-E�xC@IDKAKJ� T�DKG-��wIHI‚€T|�
TDHTATHx�COKCKU�K@DK{BDTz�J�-TGx�
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<IOK-DT-�DBJK@KGEB�ICOBJ@E�}@KF�@BKGTF�� 7rIUK�GIwAT@Iz�
�OBGTyBGTzv� 'C@GIDE�@GB@tB1K�-TGI�� I1GIGDEB�1KCxHIGC@AI~� HKru
sDE� TCOE@EAI@t� @z1K@BDTB� J� TDHxC@GTIrtDK� GIwAT@K-x� �SBDu
@Gxv��Q@DKJxrt@xGDKB�GIwHBrBDTB�@GxHI� KCDKAIDK�DI�}JCOIDCTT�
�OBGTyBGTTv�� DI� IJ@TADK-� TCOKrtwKAIDTT� BB� OGTGKHDE|� GBu
CxGCKA��HB{BAKF�GIUK�BF�CTrE�� AE1KHDE|�GEDJKA� CUE@I�� �M@Ku
GT�DIzv� -KHBGDTwISTz�KwDI�IB@�OBGBJGITAIDTB�-TGI�OK�@TOx�T�
KUGIwSx�C@GID�AECKJKGIwAT@K1K�JIOT@IrTw-I�

9BFC@AT@BrtDK�� }@DT�BCJTB� |IGIJ@BGTC@TJT�GIUK�BF�CTrE�
'OGBHGICOKrKsBDDKC@t�J�@K-x�TrT�TDK-x�ATHx�@GxHI��@GIHTSTu
KDDEB�GB-BCrI�� KCKUBDDKC@T�DISTKDIrtDKF�OCT|TJT~�x�T@EAIu
‚@Cz� T� ABCt-I� x-BrK� }JCOrxI@TGx‚@Cz� GIUK@KHI@Brz-T�� <K�C�
HGx1KF�C@KGKDE��A�HIDDKF�HKJ@GTDB�OKC@xrTGxB@Cz�DBGIABDC@AK�
r‚HBF�A�x-C@ABDDE|��TD@BrrBJ@xIrtDE|�COKCKUDKC@z|�T�A�AEUKGB�
CAKB1K�-BC@I�A�sTwDT��Q@K�wDI�T@���@K�KHDT��TC|KHz�Tw�CAKT|�DBu
Tw-BDDE|�GICKAK�@TOKrK1T�BCJT|�|IGIJ@BGTC@TJ�� KUGB�BDE�AC‚�
sTwDt�JKOI@t�x1Krt� DI�OBGTyBGTT�STATrTwISTT�� I�HGx1TB�xHKu
C@Kz@Cz�UKrt{T|�OGTATrB1TF�A�CyBGB�@GxHI�@KrtJK�OK@K-x�� �@K�
T-�OKC�IC@rTATrKCt�GKHT@tCz�UBrE-T�

7K1rICDK� ID1rTFCJK-x�x�BDK-x� ��� MTrtz-Cx��DISTKDIrTw-�
OGT�}@DKJxrt@xGDK-�GIwHBrBDTT�@GxHI�HIsB�OKK€GzB@Cz�V�KD�
KJIwEAIB@Cz�}JKDK-T�BCJT�AE1KHDE-�� MKKU€B�A� ID1rKzwE�DKF�
CKSTKrK1T�BCJKF� rT@BGI@xGB� @BG-TD� �fg�� .^df%dh� l%�%.%`b� `Ž�
hdc`e_v�� IHBJAI@DEF�DI{B-x�OKDz@T‚� �}@DKJxrt@xGDKB�GIwHBu
rBDTB�@GxHIv��HKC@I@K�DK�OKOxrzGBD�� <K��JIJ�OKJIwEAIB@�KOE@��
TC@KrJKAI@t�B1K�-KsDK�OK�GIwDK-x�

6@@IrJTAIzCt� K@� @BKGTT�•�� <�� �x-TrBAI�� -E� OGBHrI1IB-�
CAKF�AIGTID@� KOBGISTKDIrTwISTT� HIDDK1K� OKDz@Tz�� 9KAKrtDK�
UEC@GKB� GICOGKC@GIDBDTB� •`•`� .d^%�b.�OK�ACBF�OKABG|DKC@T�
OrIDB@E�KUBCOB�TAIB@Cz�UrI1KHIGz�DIrT�T‚� x�}@K1K�ATHI��GBwu
AE�IFDK�AECKJKF�COKCKUDKC@T�J� IHIO@ISTT�� M�JIsHK-�JKDJGB@u
DK-�UTKSBDKwB��BrKABJ�wIDT-IB@�@ABGHKB�OKrKsBDTB��Q@DKC�zAu
rzB@Cz�ABG|DT-��wIABG{I‚€T-�wABDK-�UTKSBDKwI�@K1K�GB1TKDI��
JK@KGEF�KD�DICBrzB@��NKCGBHC@AK-�}@DT�BCJT|�JKrrBJ@TAKA�KCxu
€BC@ArzB@Cz�CAzwt��BrKABJI�C�OGTGKHDKF�CGBHKF�

<K��B-�KU„zCDT@t�AECKJTB�IHIO@TADEB�COKCKUDKC@T�}@DKCI�J�
@K-x�TrT�TDK-x�rIDH{Iy@x$�9BrK�A�@K-���@K�C@IDKArBDTB��BrKu
AB�BC@AI�CAzwIDK�DB�@KrtJK�C�OGTGKHDE-��JIJ�x�OGK�T|�sTAK@u
DE|��AKwHBFC@ATB-�� DK�T�C�KCKUE-� COKD@IDDE-�GIwAT@TB-�@B|u
DTJT�T�CKSTIrtDE|�TDC@T@x@KA��<I�OGIJ@TJB�-E�DIUr‚HIB-�TDu
@BGyBGBDST‚�HAx|�rTDTF�GIwAT@Tz�� >BrKABJ�DB�@KrtJK�OGTCOKu
CIUrTAIB@Cz�J�rIDH{Iy@x��DK�T���	&'�	���� �OGTCOKCIUrTAIB@�
rIDH{Iy@�J�CAKT-�DxsHI-�T�OK@GBUDKC@z-�
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���R&'� ��JK1HI�OGKTC|KHT@�KyKG-rBDTB�}@DT�BCJKF�CTC@B-E��T�
��-�� )	��;&����� ��	�����	� ��TrT� IJ-I@T�BCJx‚� yIwx�� Q@DKC��
JK@KGEF�ACB-T�CTrI-T�OE@IB@Cz� �AOTCI@tCzv�A�1GIDTSE�CAKB1K�
UTK|KGI��TrT�TDE-T�CrKAI-T��A�CAK‚�}JKrK1T�BCJx‚�DT{x��KOTu
GIB@Cz�A�OGKyBCCTKDIrtDKF�HBz@BrtDKC@T�DI�C@GK1K�KOGBHBrBDDEB�
ATHE� @GxHI�� UrI1KHIGz� JK@KGE-� KD� COKCKUBD� CI-KAKCOGK��
TwAKHT@tCz�DI�HIDDKF�@BGGT@KGTT��xHI�DK�TCOKrtwxz�BB�OGTGKHu
DEB�GBCxGCE�� NGKyBCCTKDIrtDIz�HBz@BrtDKC@t� CrxsT@�KOKCGBu
Hx‚€T-�wABDK-�-BsHx�rIDH{Iy@K-�T�OCT|KrK1TBF�}@DKCI�T�wIu
ATCT@�K@�KUKT|�JK-OKDBD@KA� }@DT�BCJKF�SBrKC@DKC@T�� NGKyBCu
CTKDIrtDEB�KGTBD@ISTT�HB@BG-TDTGx‚@Cz�yIJ@I-T�}@DT�BCJKF�
OCT|KrK1TT��7I-KUE@DKC@t�@TOKA�|KwzFC@AKAIDTz��-I@BGTIrtDIz�
Jxrt@xGI�}@DKCI�@BCDBF{T-�KUGIwK-�CAzwIDE�CK�CJrIHK-�DISTKu
DIrtDKF�OCT|TJT��DISTKDIrtDKF�-KGIrt‚��JKHBJCK-�-KGIrtDK1K�
OKABHBDTz�JIsHK1K�}@DKCI�� NGKyBCCTKDIrtDEB�OGTC@GIC@Tz�OBu
GBHI‚@Cz� K@� K@SI�J�CEDx�� K@�1BDBGISTT�J�1BDBGISTT�T�T-B‚@�
CKK@AB@C@ATB�A�}@DT�BCJKF�OCT|KrK1TT�A�yKG-B�TBGIG|T�BCJKF�
-KHBrT�OGKyBCCTKDIrtDKF�OGBC@TsDKC@T�� =IJT-�KUGIwK-��@GIu
HTSTKDDEB� OGKyBCCTKDIrtDEB� wIDz@Tz� 'T� yKG-I� T|� KG1IDTwIu
STT�V�}@DT�BCJTB�@GIHTSTT�@GxHI~�T--IDBD@DK�CAzwIDE�C�CI-T-�
yIJ@K-�wIJGBOrBDTz�}@DKCI�DI�KOGBHBrBDDKF�@BGGT@KGTT�

�IJ�TwABC@DK����&��&& ��TrT�@GIHTSTKDDKB�� KU€BC@AK� UErK�
OGT-T@TADK�KG1IDTwKAIDK��T-BrK�wI-JDx@EF�STJr�AKCOGKTwAKHu
C@AI� T� }@DKC� -K1� AEsT@t�� KGTBD@TGxzCt� 1rIADE-� KUGIwK-�DI�
KHTD��KCDKADKF�ATH�HBz@BrtDKC@T�'wB-rBHBrTB��GEUKrKAC@AK��K|Ku
@x��-KGBOrIAIDTB��@KG1KAr‚~�� >@K�sB�OGKTwK{rK�OGT�OBGB|KHB�J�
����&'&���'� �� TDHxC@GTIrtDK-x� T� OKC@TDHxC@GTIrtDK-x�� CKu
STx-x�C�xCrKsDBDDKF�CKSTIrtDKF�C@GxJ@xGKF��GIwHGKUrBDDE-�
GIwHBrBDTB-�@GxHI��TCOKG�BDDE-�rIDH{Iy@K-��DIGx{BDDKF�}JKu
rK1TBF$�Q�� 9‚GJ1BF-�OGTwDIAIr�� �@K�A�DBTDHxC@GTIrtDE|�STu
ATrTwISTz|� OGBAIrTGKAIrK� GIwHBrBDTB� @GxHI� OK� }@DT�BCJK-x�
OGTwDIJx���@K�UErK�DBCK-DBDDE-�UrI1K-�� NGTwAIDTB� T-BrK�}@u
DT�BCJTF� JKrKGT@� 'JIJ�x� ;�� MBUBGI�V�GBrT1TKwDEF��@�B��HIG�
UK1KA~��<K�HIrBB�9‚GJ1BF-�KOGKABG1IB@�CI-�CBUz�T�1KAKGT@���@K�
�GICI�T�TDHTATH�V�HAB�OGK@TAKOKrKsDEB�CTrE��Tw-BDz‚€TBCz�A�
KUGI@DK-�K@DK{BDTT�HGx1�J�HGx1xv�� Q@K�wDI�T@�� �@K�TDHTATH�
xCTrBDDK�OGK1GBCCTGxB@�T�CKABG{BDC@AxB@Cz��@K1HI�JIJ�GICE�KCu
@I‚@Cz�A�DBTw-BDDK-�CKC@KzDTT�T�OK@K-x�OBGBHI�I�-IC@BGC@AI�
OK�DICrBHC@Ax�BC@t�wrK��{I1�DIwIH��@KG-Kw�OGK1GBCCI�

7B1KHDz�DBJK@KGEB�TCCrBHKAI@BrT�@IJsB�x@ABGsHI‚@�� �@K�
Jxrt@TATGKAI@t�@GIHTSTKDDEB�ATHE�@GxHI�-K1x@�@KrtJK�}@DKCE��
GBrTJ@E�� �IJKF�C-ECr�rKAT@t�GEUx��JK1HI�GzHK-�HKUEAI‚@�wKu
rK@K�T�C@GKz@�DBUKCJGBUE$�M-BC@B�C�@B-�GBwJTF�UGKCKJ�AOBGBH
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=IJT-� KUGIwK-�� OGBHC@IAT@BrT� }@DKCI�wIDT-I‚@Cz�@GIHTu
STKDDE-T� ATHI-T�@GxHI� rTUK�DB�GIUK@I‚@� AKKU€B�� OKrx�Iz�
CKrTHDKB�OKCKUTB�K@�ˆBHBGIrtDK1K�OGIAT@BrtC@AI�7Œ#�� M� �B-�
OGT�TDI��OK�B-x�TDHBFSE�DB�THx@�DI�wKrK@KDKCDEB�T�DBy@zDEB�
OGTTCJT��JK@KGE-T�CrIAT@Cz�#rzCJI$�6@AB@�DIHK�TCJI@t�A�1rxu
UTDDE|� KCDKAI|� DISTKDIrtDKF�OCT|TJT�� (COKJKD� ABJKA� KDT�
OGKOKABHx‚@�x�BDTB� �fg�� .ec.%.f�ba��h%Ž�.fjh�v� 'OGTUrTwT@BrtDEF�
GxCCJTF� }JATAIrBD@� }@K1K� OKDz@Tz�V� �BC@BC@ABDDEF�� DI@xu
GIrtDEF� KUGIw� sTwDTv~�� sTAT� A�CK1rICTT�C�OGTGKHKF��JIJ�BB�
r‚UT-KB�HT@z�T�UBGT�ACB�� �@K� KDI�HIB@�� �@KUE�AEsT@t�� �<B�@IJ�
C@GI{DI�UBwGIUK@TSI�� JIJ� GIUK@I�� OK@K-x� �@K�DI�DBF��BrKABJx�
OGTJrBTAI‚@�zGrEJTv��V�CJIwIr�-DB�TDHBFCJTF�AKsHt�ƒKAIGH�
•xJ�

=BOBGt�JGI@JK�KC@IDKAT-Cz�DI�JKDJGB@DE|�CKSTKrK1T�BCJT|�
TCCrBHKAIDTz|�� KCx€BC@ArBDDE|�A�5BCOxUrTJB�7I|I�OGT�x�IC@TT�
IA@KGI��6UCrBHKAIDTz�OGKAKHTrTCt�A�GBCOxUrTJIDCJKF�@TOK1GIu
yTT�1��8Jx@CJI��DI�JK-UTDI@B� �#rHIDwKrK@Kv��A�1BKrK1K�GIwABu
HK�DE|�}JCOBHTSTz|��A�C@GKT@BrtDE|�T�C@GKT@BrtDK�-KD@IsDE|�
KU„BHTDBDTz|�� DI� OGBHOGTz@Tz|� @GIDCOKG@I�T�CAzwT��HBGBAKu
KUGIUI@EAI‚€BF�T�-BC@DKF�OGK-E{rBDDKC@T�T�@�H��MEzCDTrKCt��
�@K�x� OGBHC@IAT@BrBF� GxCCJKF� T�zJx@CJKF�DISTF�K@DK{BDTB�J�
KHDT-�T�@B-� sB� OGKyBCCTz-� -KsB@� UE@t� GIwrT�DE-��@�B��OGKu
yBCCTKDIrtDEF�AEUKG�OK�@T�ACB1HI�DISTKDIrtDK�COBSTyT�BD�
'GIwx-BB@Cz��DB�CDT-I‚@Cz�CK�C�B@KA�CKSTIrtDEB�-K@TAISTT�AEu
UKGI~��<IOK-D‚���@K�DIGKH�CI|I�OK�CAKBF�-BD@IrtDKC@T�V�CBrtu
CJK|KwzFC@ABDDIz�DISTz��GxCCJT-�sB�UKrBB�UrTwKJ�TDHxC@GTIrtu
DEF�KUGIw�sTwDT�� (w�DKAE|�ATHKA�@GxHI�xC@KF�TAKF�OKOxrzGu
DKC@t‚� x� OGBHC@IAT@BrBF� zJx@CJKF� DISTT� CBF�IC� OKrtwx‚@Cz�
OGKyBCCTT��CAzwIDDEB�C�OGK-E{rBDDE-�OGKTwAKHC@AK-��OKrT1GIu
yTC@I��C@GKT@Brz�� {ABFDTJI�� -BUBrESTJI�HBGBAKKUGIUK@�TJI��
CAzwTC@I��K1GID€TJI� Ir-IwKA��‚ABrTGI�T�HG�� ;E�Twx�IrT�A�JIsu
HK-�K@HBrtDK-�Crx�IB��OK�B-x�T-BDDK�}@T�OGKyBCCTT�wIAKBAIrT�
IA@KGT@B@�x�DIGKHI�CI|I���B-�KDT�OGTArBJI@BrtDE�T�TD@BGBCDE��
KCKUE-T�CKSTKrK1T�BCJT-T�-B@KHI-T�x@K�DzrT��JIJ�}@K�CAzwIDK�
'� KUrIC@t‚�DISTKDIrtDE|��xAC@A�T�OBGBsTAIDTF�TDHTATHI�

<I�@GxHKAKB�OKABHBDTB�TDHTATHI�ArTz‚@�JIJ�CKSTIrtDK�}JKu
DK-T�BCJTB��@IJ�T�}@DT�BCJTB�yIJ@KGE�� ��OKCrBHDT-�K@DKCz@Cz�
CTC@B-I�KU€T|�SBDDKC@BF�DISTKDIrtDKF�Jxrt@xGE��GBrT1TKwDKu
Jxrt@KAEB� @GIHTSTT�� -KHBrt� OGKyBCCTKDIrtDE|�OGT@zwIDTF��
@{�BCJTB�@GIHTSTT�@GxHI��}@DT�BCJTB�OGBHGICCxHJT��Q@DKJxrtu
@xGDKB� GIwHBrBDTB� @GxHI� HKrsDK� KCDKAEAI@tCz�DB�DI�}JCOrxu
I@ISTT�@K1K�TrT�TDK1K�}@DT�BCJK1K�OGTwDIJI�� I�DI�OKrDKJGKAu
DK-�TCOKrtwKAIDTF�DISTKDIrtDE|�@GxHKAE|�@GIHTSTF�
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M� |KHB�TCCrBHKAIDTz�-E�GB{TrT�AEzCDT@t�DICJKrtJK��OKOxu
rzGDE� DI�OGKTwAKHC@AB� @IJTB� -KHxCE� OKABHBDTz�� JIJ� �TCOKru
DT@Brtv�� �GISTKDIrTwI@KGv�� �OGKyBCCTKDIrv� 'xCrKADKB�DIwAIDTB�
GIUK@DTJI��JK@KGEF�IJ@TADK� C@IGIB@Cz�OKAECT@t�-IC@BGC@AK~�T�
@TO�GIUK@DTJI� �COxC@z�GxJIAIv� 'DI�xGKADB�CI-KKSBDJT~�� �IJ�-E�
T�OGBHOKrI1IrT��UKrt{TDC@AK�GBCOKDHBD@KA� 'A�CGBHDB-� �P‘~�CKu
K@DBCrT�CBUz�C�@TOK-�TCOKrDT@Brz��<K�}@K�T�OKDz@DK��TUK�TCOKru
DT@Brt�V�KCDKADIz�yT1xGI�DI�r‚UK-�OGKTwAKHC@AB��=KrtJK�Z[‘�
GBCOKDHBD@KA�DIwEAI‚@�CBUz�GISTKDIrTwI@KGI-T�TrT�C�T@I‚@��
�@K� KDT�HKC@KFDE�wAIDTz�OGKyBCCTKDIrI�� <I�AEUKG� @K1K�TrT�
TDK1K� -KHxCI� A� wDI�T@BrtDKF� C@BOBDT� ArTzB@� CK�B@IDTB� HAx|�
OBGB-BDDE|�� OKrI� T� DISTKDIrtDKC@T� GBCOKDHBD@I�� NKC@GKTA�
@GB|-BGDEB�@IUrTSE��-E�C-K1rT�CHBrI@t�AEAKH�� �@K�sBD€TDE�
ACB|� DISTKDIrtDKC@BF� OGBHOK�T@I‚@� UE@t� TCOKrDT@Brz-T��
;xs�TDE�zJx@E�OK� CGIADBDT‚�C�-xs�TDI-T�GxCCJT-T�T�-xsu
�TDI-T�TDE|�DISTKDIrtDKC@BF��I€B�UEAI‚@�TCOKrDT@Brz-T��
5ISTKDIrTwI@KGC@AK�zArzB@Cz�zADK� �-xsCJKF��BG@KFv�� >@K�sB�
JICIB@Cz�C@GB-rBDTz�J�OGKyBCCTKDIrTw-x��@K�x�GxCCJT|�-xs�TD�T�
sBD€TD�KDK� KHTDIJKAK�� "�sBD€TD�zJx@KJ�sBrIDTB�OKAECT@t�
GIwGzH��xCKABG{BDC@AKAI@tCz�DBCJKrtJK�AE{B�� �B-�x�-xs�TD��
zJx@KA�

NKrI1I‚���@K�}@K@�T�HGx1TB�OGTABHBDDEB�OGT-BGE�CATHB@Brtu
C@Ax‚@�K�AIsDKC@T�T�SBrBCKKUGIwDKC@T�KG1IDTwISTT�TCCrBHKu
AIDTF� DI� C@EJB� JrICCT�BCJKF� CKSTKrK1TT� @GxHI� T� DKAK1K� DIu
OGIArBDTz�A�DIxJG�V�}@DT�BCJKF�CKSTKrK1TT�� I�@IJsB�K�DBKUu
|KHT-KC@T� xCTrBDDE|� OKTCJKA� DKAE|� OIGIHT1-� GIwAT@Tz� }@u
DKCI�
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NGKUrB-I� }JKDK-TwISTT� @GxHKAKF� HBz@BrtDKC@T�� OKDTu
-IB-Iz�JIJ�OGKUrB-I�-B@KHKA� OKAE{BDTz� OGKTwAKHT@BrtDKC@T�
@GxHI�� CKOGz1IB@Cz�C� OGKUrB-KF�JGT@BGTBA� }yyBJ@TADKF�KGu
1IDTwISTT� @GxHI�� @�B�� KO@T-TwISTT� K@HBrtDE|� HBFC@ATF� A�
GI-JI|�BHTDKF�CKAKJxODKC@T�CrKsDK1K�HBFC@ATz�� 7KAGB-BDDIz�
��TC@Izv� }JKDK-TJI� CrIUK� COGIArzB@Cz� C� GB{BDTB-� wIHI�T�
OKAE{BDTz�OGKTwAKHT@BrtDKC@T�@GxHI�OGBsHB�ACB1K�OK@K-x���@K�
AEAKHT@� �CrKsDKB�HBFC@ATBv� TCJr‚�T@BrtDK�Tw�-I@BGTIrtDK��
@B|DT�BCJT|�K@DK{BDTF�� |K@z�ACB�UKrt{B�IOBrrTGxB@�� �-K@TAIu
STKDDKF�CyBGB� GIUK@DTJKA�� ;K@TAISTKDDIz�CyBGI�rT�DKC@T
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OKDT-IB@Cz�OGT�}@K-� JIJ� CKAKJxODKC@t�ADB{DT|�T�ADx@GBDDT|�
HATsx€T|�CTr��OKUxsHI‚€T|��BrKABJI�J�HBz@BrtDKC@T�T�wIHIu
‚€T|�KOGBHBrBDDx‚� DIOGIArBDDKC@t�� 1GIDTSE�T�yKG-E�}@KF�
HBz@BrtDKC@T�� KUBCOB�TAI‚€TB�HKC@TsBDTB�OKC@IArBDDKF�SBrT��
6HDIJK� A� JI�BC@AB� C@T-xrKA�� AEOKrDz‚€T|� GKrt� -K@TAISTu
KDDK1K�AKwHBFC@ATz�DI�JI�BC@AK�@GxHI�GIUK@DTJI��DBC-K@Gz�DI�
-DK1K�TCrBDDEB�@BKGB@T�BCJTB�GIwGIUK@JT�wIOIHDE|� COBSTIrTu
C@KA�OK� -BDBHs-BD@x��A�GKCCTFCJKF� xOGIArBD�BCJKF� OGIJ@TJB�
OK�OGBsDB-x�TCOKrtwx‚@Cz�xDTyTSTGKAIDDK�KUBwrT�BDDEB�}JKu
DK-T�BCJTB�yIJ@KGE��T�A�OBGAx‚�K�BGBHt�-I@BGTIrtDKB�OKK€u
GBDTB�

;BsHx�@B-� TDyrzSTKDDEB�OGKSBCCE��C@Krt� UxGDK�OGK@BJIu
‚€TB�A�GKCCTFCJKF�}JKDK-TJB� OKCrBHDB1K�HBCz@TrB@Tz�� AGzH�rT�
OGIAK-BGDK�TC@KrJKAEAI@t�TCJr‚�T@BrtDK�JIJ�KUBCSBDBDTB�Uxu
-IsDE|�HBDB1�� 6UBCSBDBDTB�HBDB1��JIJ�TwABC@DK��BC@t�CrBHC@ATB�
�GBw-BGDK1K�xABrT�BDTz�T|�JKrT�BC@AI�� THx€B1K�DI�OKJGE@TB�
Y�GxHKAE|�wI@GI@��(DE-T�CrKAI-T��TDyrzSTz�V�}@K�JK1HI�wI�GIu
UK@x�r‚HT�OKrx�I‚@�ACB�UKrt{B�T�UKrt{B��DK�GIUK@I‚@�KDT�OGT�
O�K-�ACB�-BDt{B�T�-BDt{B��5Iwx-BB@Cz��CDTsBDTB�OGKTwAKHT@Brtu
DKC@T�@GxHI�KUxCrKArTAIB@Cz�DB�OGz-E-�CDTsBDTB-�TD@BDCTAu
DKC@T� @GxHKAKF� HBz@BrtDKC@T�GzHKAE|� GIUK@DTJKA�� |K@z� T�KDK�
T-BB@�-BC@K�A� CB1KHDz{DB-�OGKTwAKHC@AB�� 7DTsBDTB�OGKTwAKu
HT@BrtDKC@T�KOGBHBrzB@Cz� A� OBGAx‚�K�BGBHt�CDTsBDTB-� }yyBJu
@TADKC@T� xOGIArBDTz� @GxHKAKF� HBz@BrtDKC@t‚��GIwUIrIDCT��
GKAIDDKC@t�JK@KGK1K�OK�SBrz-�� CGBHC@AI-��@B|DKrK1Tz-��GBCxGCu
DE-� wI@GI@I-�T�@�H��K�BATHDI��5IwUIrIDCTGKAIDDKC@t�}@I�JIsB@u
Cz� AOKrDB�wIJKDK-BGDKF�DI�yKDB�wIJKDK-BGDKC@T�GICOIHI� IHu
-TDTC@GI@TADK�JK-IDHDKF� }JKDK-TJT�� KUBCOB�TA{BF� A� CAKB�
AGB-z�K@DKCT@BrtDx‚� KO@T-IrtDKC@t�CKSTIrtDK�}JKDK-T�BCJKF�
CyBGE�A�C@GIDB�

7B1KHDz�A�5KCCTT� IH-TDTC@GI@TADK�JK-IDHDEB�-B@KHE�KG1Iu
DTwISTT� }JKDK-TJT� OGBT-x€BC@ABDDK� TwsT@E��<K� }JKDK-TJI�
DKAK1K��UKrBB�OGK1GBCCTADK1K�@TOI�DB�yKG-TGxB@Cz��5ByKG-E�DB�
rI‚@�sBrIB-K1K�GBwxrt@I@I��T�}@K�DB�Crx�IFDK��KDT�DB�T-B‚@�OKH�
CKUKF� CJKrtJK�DTUxHt� Cx€BC@ABDDE|� KCDKAIDTF�� KUBCOB�TAIu
‚€T|�C@IUTrtDKC@t�T�xC@KF�TAKC@t�CKSTIrtDK�}JKDK-T�BCJK1K�
Cx€BC@AKAIDTz�DICBrBDTz��9BDBsDEB�AEOrI@E��DI�JK@KGEB� CB1KHu
Dz� HBrIB@Cz�KCDKADIz�C@IAJI�OGT�GB{BDTT�OGKUrB-�OKAE{BDTz�
OGKTwAKHT@BrtDKC@T�DI�xGKADB�OGBHOGTz@Tz�� T� 1KCxHIGC@ABDDIz�
OKrT@TJI�� xOGIwHDTA{Iz�CTC@B-x� CKSTIrtDK�THBKrK1T�BCJK1K�
C@T-xrTGKAIDTz�U‚HsB@DE|�KG1IDTwISTF�A�OKrtwx�DIrK1KAE|�
TE�K@�Hrz�DBJK@KGKF��IC@T� DBJK--BG�BCJT|�1KCxHIGC@ABDDE|�
KG1IDTwISTF��HBFC@Ax‚@�CJKGBB� JIJ�HBC@T-xrTGx‚€TB� yIJ@KGE�
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7x€BC@AxB@�rT�JKDC@GxJ@TADEF�Ox@t�GB{BDTz�OGKUrB-E�A�
xCrKATz|��JK1HI�OIHBDTB�OGKTwAKHC@AI�HKC@T1rK�JGT@T�BCJK1K�
xGKADz�T�OKrx�IB-EB�1KCxHIGC@AK-�HK|KHE�BHAI�-K1x@�xHKArB@u
AKGT@t� yTwTKrK1T�BCJTB�OK@GBUDKC@T�UKrt{TDC@AI�@GxHKCOKu
CKUDK1K�DICBrBDTz$� 7K1rICDK� TBGIG|TT�OK@GBUDKC@BF�OK� ;IC��
rKx��GIwGIUK@IDDKF�A�GxCrB� I-BGTJIDCJKF�CTC@B-E�Jxrt@xGDE|�
SBDDKC@BF�T�A�DBzADK-�ATHB� CrxsI€BF�KCDKAIDTB-�HIF�CKSTIrtu
DK�}JKDK-T�BCJKF�OKrT@TJT�� OGKAKHT-KF�CKAGB-BDDE-�GKCCTFu
CJT-�OGIAT@BrtC@AK-�� yTwTKrK1T�BCJTB�OK@GBUDKC@T�zArz‚@Cz�
OGTKGT@B@DE-T�T� UBw� T|�� OKrDK1K� xHKArB@AKGBDTz� UKrBB�CrKsu
DEB�OK@GBUDKC@T�OKOGKC@x�DB�AKwDTJI‚@�� 6HDIJK�GBwxrt@I@E�
}@DKOCT|KrK1T�BCJT|�TCCrBHKAIDTF� OKCrBHDT|�HBCz@TrB@TF�OKJIu
wEAI‚@�� �@K��DIOGT-BG��Hrz�DICBrBDTz�GIwATAI‚€T|Cz�T� ‚1K��
wIOIHDE|�BAGKOBFCJT|� C@GID�ABHx€T-T� zArz‚@Cz� CKSTIrtDEB�
OK@GBUDKC@T��

��CKsIrBDT‚��CTC@B-I@T�BCJT|�TCCrBHKAIDTF�@GxHKAKF�-Ku
@TAISTT� DT�DI�-BsHxDIGKHDK-�� DT�DI�GKCCTFCJK’-�xGKADB�DB�
OGKAKHTrKCt��M-BC@B�C�@B-�T-B‚@Cz�HIDDEB�OK� 5KCCTT��JKCABDDK�
CATHB@BrtC@Ax‚€TB�K�@K-�� �@K�OK@GBUDKC@T� A� CI-KAEGIsBDTT�
DITUKrBB�wDI�T-E��DIOGT-BG��Hrz�CBABGDE|�GKCCTFCJT|�}@DKCKA��
=IJ��OK�-DBDT‚�XŠ��‘�KOGK{BDDE|�A�|KHB�CKSTKrK1T�BCJK1K�TCu
CrBHKAIDTz�A�ƒID@E�;IDCTFCJK-� IA@KDK-DK-�KJGx1B��@GIHTu
STKDDEB�wIDz@Tz��UKrt{B���B-�JIJTB�rTUK�HGx1TB��HI‚@�r‚Hz-�
AKw-KsDKC@t�GBIrTwKAI@t� CAKT�COKCKUDKC@TZ�� NGT�}@K-�OK�@T�
OKrKATDI�wIDz@E|�A�@GIHTSTKDDE|�K@GICrz|�'�Š�+‘~� KSBDTAI‚@�
CAKB� wHKGKAtB�JIJ� |KGK{BB� 'OGT�CGBHDB-�OKJIwI@BrB�Hrz�r‚UE|�
OGKyBCCTF�[ ��‘~��<TsB�x�DT|�T�xGKABDt�CI-KxUTFC@A�� I�BCrT�T�
UEAI‚@� @IJTB�Crx�IT��@K�A�KCDKADK-�A�OKCBrJI|�� I�DB�A�@xDHGB�

MKw-KsDKC@t�TCOKrtwKAI@t�CAKT� COKCKUDKC@T� T� CJrKDDKC@T�
A�OGKyBCCTKDIrtDKF�CyBGB�� @IJT-� KUGIwK-��C@IDKAT@Cz� OGTKGTu
@B@DE-�yIJ@KGK-�xHKArB@AKGBDDKC@T�sTwDt‚�T�TC@K�DTJK-�wHKu
GKAtz� Hrz� GIUK@DTJKA��wIDz@E|�A�HKC@I@K�DK�@GxHKB-JT|��DK�
OrK|KKOrI�TAIB-E|�K@GICrz|�HBz@BrtDKC@T��"GKABDt�wIGIUK@DKF�
OrI@E�DI�7BABGB�ACB1HI�UEr�AE{B���B-�A�HGx1T|�GB1TKDI|�5KCCTT��
DK� KOGBHBrzrCz�KD�OGBsHB�ACB1K�wIGIUK@JI-T�wIDz@E|�A�DBy@Bu
1IwKAK-�JK-OrBJCB�� =IJ�� A� �RŠR�1�� CGBHDB-BCz�DIz� wIGIUK@DIz�
OrI@I� A� ƒID@E�;IDCTFCJK-� IA@KDK-DK-� KJGx1B� CKC@IArzrI�
 ZR�GxU��'CGBHDzz�wIGOrI@���OK�5KCCTT� A� }@K@�OBGTKH�V� Z+P�GxU�~��
KHDIJK�A�GIFKDI|�OGKsTAIDTz�JKGBDDE|�DIGKHDKC@BF�7BABGI�
xGKABDt�wIGOrI@E�UEr�Cx€BC@ABDDK�DTsB���B-� A�SBrK-�OK�KJGx1x��
T�CKC@IArzr�� ��GxU�[�NGT� }@K-�wIGIUK@JT�CI-T|�OGBHC@IAT@BrBF�
DIGKHKA� 7BABGI� K�BDt�DBxC@KF�TAE� T� DBABrTJT�� <K� JIsHEF�
{BC@KF�OGBHC@IAT@Brt�JKGBDDE|�DIGKHKA�� OK�HIDDE-�xsB�xOKu
-TDIA{B1KCz� KOGKCI�� |K�B@� ABGDx@tCz� A� -BC@I�� 1HB� sTrT� B1K
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OGBHJT�T�1HB�� OK� rK1TJB�-I@BGTIrtDK1K� C@T-xrTGKAIDTz�� KD�C�
K�BATHDKC@t‚�UxHB@�T-B@t�DTwJTF�xGKABDt�sTwDT�

MGzH�rF�AKKU€B�OGIAK-BGDK� KGTBD@TGKAI@tCz�A�GKCCTFCJKF�
1KCxHIGC@ABDDKF�OKrT@TJB� DI�OK@GBUDKC@T�� |IGIJ@BGDEB�Hrz�
DIGKHKA�•IOIHDKF�:AGKOE�T�7Œ#�� MKwDI1GIsHBDTB�-I@BGTIrtu
DK�}JKDK-T�BCJK1K�|IGIJ@BGI�AGzH�rT�-KsB@�wIDz@t�ABHx€BB�-BCu
@K�A� CTC@B-B�OGTKGT@B@KA� KCDKADK1K�JKD@TD1BD@I�GKCCTFCJT|�
GIUK@DTJKA�A�@K-�Crx�IB��BCrT�T|�yTwTKrK1T�BCJTB�OK@GBUDKC@T�
xHKArB@AKGBDE��Q@DKOCT|KrK1T�BCJTB�KCKUBDDKC@T�T�GxCCJT|��T�
OGBHC@IAT@BrBF�TDE|�GKCCTFCJT|�DISTKDIrtDKC@BF�@IJKAE�� �@K�
A� OGKyBCCTKDIrtDKF� HBz@BrtDKC@T�T|�OGTArBJI‚@�OGBsHB�ACB1K�
AKw-KsDKC@T�CKSTIrtDK�OCT|KrK1T�BCJK1K�OrIDI��T�}@K�K�BATHDK�
HIsB�OGT�OKABG|DKC@DK-� IDIrTwB�KUGIwI�sTwDT�JKGBDDK1K� DIu
CBrBDTz�7TUTGT��(C@KGT�BCJT�DICBrBDTB�7TUTGT�yKG-TGKAIrKCt�
wI�C�B@� GIwDKDISTKDIrtDE|�T�Jxrt@xGDK�GIwDKDIOGIArBDDE|�
-T1GISTKDDE|�OK@KJKA�� (w�DT|�A�7TUTGT�KCBHIrT�OGBT-x€BC@u
ABDDK�@B��JK1K�OCT|KyTwTKrK1T�K@DKCz@�J�@IJ�DIwEAIB-E-�OGIAKu
OKrx{IGDE-�@TOI-�'OK�HIDDE-�M��M��#G{IACJK1K��UKrBB�GISTKu
DIrtDK�-ECrz€TB�rBAKOKrx{IGDEB�@TOE�OGBHOK�T@I‚@�AKwAGIu
€I@tCz�A�UKrBB�UrI1KxC@GKBDDx‚�T�xOKGzHK�BDDx‚�A�CKSTIrtDK��
}JKDK-T�BCJK-�OrIDB�BAGKOBFCJx‚��IC@t�C@GIDE~�

>BrKABJ�DI�Ir�KCAITAI@t� 7TUTGt�B€B�A� JI-BDDK-� ABJB�� M�
CxGKAK-�OK�OGTGKHDK�JrT-I@T�BCJT-�KCKUBDDKC@z-�GB1TKDB�HKUu
GKAKrtDK�OKCBrTrTCt�SBrEB�DIGKHE��OGKT1DKGTGKAIA{TB�UKrBB�
UrI1KOGTz@DEB�OK�JrT-I@T�BCJT-� |IGIJ@BGTC@TJI-� T� CrIUK�
wICBrBDDEB�A�@B�AGB-BDI�@BGGT@KGTT�� M�}OK|x�C@IDKArBDTz�5KCu
CTFCJKF�T-OBGTT�wHBCt�KUsTAIrTCt�AKrtDKr‚UTAEB�T�HBz@BrtDEB�
xGKsBDSE�SBD@GIrtDKF��IC@T�5KCCTT�T�BB�-DK1K�TCrBDDE|�KJu
GITD�� 7‚HI� sB�ABJI-T�C@BJIrTCt�OTKDBGE�OBGBCBrBDSE�� -B�u
@IA{TB�DI�K@DKCT@BrtDK�AKrtDE|�1KCxHIGBAE|�wB-rz|�HKUT@tCz�
}JKDK-T�BCJKF�CI-KC@Kz@BrtDKC@T�T�DBwIATCT-KC@T�� 7‚HI� sB�
TCJI-T�CCErIrT�TDTSTI@TADE|�T�HBz@BrtDE|�DIGx{T@BrBF�OGIu
AKOKGzHJI�� M�GBwxrt@I@B�A� 7TUTGT�CrKsTrTCt�ABCt-I�CAKBKUGIwu
DEB�Jxrt@xGDEB�@GIHTSTT��KCDKAIDDEB�DI�K@DKCT@BrtDKF�DBOK�u
@T@BrtDKC@T� J� ArIC@z-�� DK� OKK€GzA{TB� CI-KC@Kz@BrtDKC@t��
C@GB-rBDTB�J�DBwIATCT-KC@T��HBrKAx‚�|AI@Jx��CKKUGIwT@BrtDKC@t�
T� rKAJKC@t�A�r‚UKF�HBz@BrtDKC@T�� 7@BOBDt�CKSTIrtDKF�IJ@TAu
DKC@T�T�BB�DIOGIArBDDKC@t�OGT�}@K-�AIGtTGKAIrT�A�wIATCT-KC@T�
K@�OGTDIHrBsDKC@T�J�KOGBHBrBDDK-x�}@DKCx�TrT�TDKF�CKSTIrtu
DKF�KU€DKC@T��DK�@GIHTSTKDDE-�C@Ir�@IJKF�OKH|KH�J�KSBDJB�
�BrKABJI�T�B1K�AKCOT@IDT‚��OGT�JK@KGK-� COKCKUDKC@t� J� DBwIATu
CT-K-x� T�K@DKCT@BrtDK� IA@KDK-DK-x�K@�KU€BC@AI�Cx€BC@AK��
OTDT‚�OGTwDIB@Cz�ABHx€BF�A�C@GxJ@xGB�rT�DKC@T�� <B�Crx�IFDK�
T-BDDK�7TUTGt�V GKHTDI� ��xHTJKAv�M��ŒxJ{TDI��CI@TGT�BCJT|



>: +�� 4�� /�@�����

OBGCKDIsBF� ;�� •IHKGDKAI�T� ;�� :AHKJT-KAI��KCDKADKF�K@rT�Tu
@BrtDKF�T�xwDIAIB-KF��BG@KF�JK@KGE|�zArzB@Cz�OK�@T�HB-KDu
C@GI@TADKB��DIGK�T@KB��DK�K�BDt�KG1IDT�DKB�T�OKCrBHKAI@BrtDKB�
K@C@ITAIDTB�CKSTIrtDK�OGTB-rB-E|�� DK�ABCt-I�TDHTATHxIrTu
wTGKAIDDE|�C@IDHIG@KA� KUEHBDDK1K�OKABHBDTz�� M�K@DK{BDTT�J�
@GxHx�SBDT@Cz�OGBsHB�ACB1K�C-BJIrJI�� �x-BDTB�JK{Jx�BC@t�@IJ��
�@KUE�KDI�DB�SIGIOIrICtv��DI|KH�TAKC@t��CAKBAGB-BDDKC@t�HBFu
C@ATF�V�ACB���@K�A�JK-OrBJCB�-KsDK�UErK�UE�K|IGIJ@BGTwKAI@t�
JIJ�COKCKUDKC@t�KO@T-TwTGKAI@t�AK�AGB-BDT�T�CKSTIrtDK-�OGKu
C@GIDC@AB�rT�Dx‚�TDTSTI@TAx�� ;KsDK�UErK�UE�CJIwI@t���@K�CTu
UTGCJTF�-BD@IrT@B@�JKDCKrTHTGKAIr�A�CBUB�DITUKrBB�@TOT�DEB�
�BG@E�GxCCJK1K�DISTKDIrtDK1K� |IGIJ@BGI��DK�xCTrTr�A�DB-�OK@u
GBUDKC@t�A�DBwIATCT-KC@T�T��IJ@TADKF�CKwBGSI@BrtDKC@Tv�

MGzH�rT�CB1KHDz{Dzz�CKSTIrtDK�}JKDK-T�BCJIz�CT@xISTz�Twu
-BDTrI��@K�@K�A� }@DKOCT|KrK1T�BCJT|�C@BGBK@TOI|�JKGBDDK1K�
DICBrBDTz�7TUTGT�� <K� BCrT�1KCxHIGC@AK� C@GIDE�7KAB@KA�SBrBu
DIOGIArBDDK�T�HKAKrtDK�GBwxrt@I@TADK�TCOKrtwKAIrK�@GxHKAKF�
OK@BDSTIr��T�OGBsHB�ACB1K�TDTSTI@TAx�T�}D@xwTIw-�CTUTGzJKA�DI�
-DK1K�TCrBDDE|��C@GKFJI|�ABJIv��@K�CB1KHDz{DBB�OGIAT@BrtC@AK�
TwArBJI@t�Tw�}@K1K�1KCxHIGC@ABDDx‚�OKrtwx�T�C@T-xrTGKAI@t�
@GxHKAx‚� IJ@TADKC@t�GBIrtDK1K��I�DB�IUC@GIJ@DK1K�GKCCTFCJK1K�
DICBrBDTz�B€B�DB�DIx�TrKCt��:CrT�-E�|K@T-�xF@T�K@�IH-TDTC@GIu
@TADK�JK-IDHDE|�-B@KHKA�A�}JKDK-TJB��JIJ�}@K�UErK�wIzArBDK�
OGIAT@BrtC@ABDDE-T�GByKG-I@KGI-T��CrBHxB@�x�T@EAI@t�� �@K�
@GxHKAIz�-K@TAISTz�KOGBHBrzB@Cz�HKC@I@K�DK�{TGKJT-�COBJ@GK-�
yIJ@KGKA��A�@K-� �TCrB�}@DKOCT|KrK1T�BCJT-T�KCKUBDDKC@z-T�
DICBrBDTz�T�CrKsTA{T-TCz�A�GB1TKDI|�@GIHTSTz-T��JK@KGEB�HKru
sDE�UE@t�x�@BDE�A�OGKSBCCB�1KCxHIGC@ABDDK1K�xOGIArBDTz�OGT�
GB{BDTT�wIHI��OGBKHKrBDTz�CKSTIrtDK�}JKDK-T�BCJK1K�JGTwTCI�
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'CGIADT@BrtDEF�IDIrTw�CBrtCJT|�CKKU€BC@A�

DI�5xCCJK-�7BABGB�T�A��KGDK-�#r@IB~

NKrT@T�BCJTB�T�CKSTIrtDK�}JKDK-T�BCJTB�OGBKUGIwKAIDTz�A�
5KCCTT��@GIDCyKG-TGKAIA{TB�wI�OKCrBHDTB�1KHE�CI-EB�1rxUTDE�
KU€BC@ABDDKF�sTwDT�� UKrtDBB�ACB1K�� -KsB@�UE@t��CJIwIrTCt�DI�
CBrtCJK-�DICBrBDTT�C@GIDE��ADKAt��JIJ�T�CB-tHBCz@��T�Oz@tHBCz@�
rB@�DIwIH��OKrKsBDTB�JGBC@tzDTDI�C@IrK�@z1KC@DE-��� �GBC@tzDTD�
KC@IArBD�UBw�ADT-IDTz�T�OKHHBGsJT�� I�@I�CTC@B-I�CKSTIrtDKF�
wI€T@E��JIJKF�KD�GICOKrI1Ir�A� rTSB�JKr|KwKA� T�CKA|KwKA�� V�
OKH�TDBDDEF��wIJGBOK€BDDEF�T-T��DK�CK�AGB-BDB-�T�CI-�OKHu
�TDTA{TF�T|�CBUB��OGTCOKCKUTA{TF�J�CAKB-x�Hx|x�T�KUGIwx�sTwu
DT��V� }@I� CTC@B-I� GIwGx{BDI� UBwsIrKC@DK� T� UBw� ADT-IDTz� J�
GBIrtDE-�DxsHI-�r‚HBF��GIwGx{BDI�CTrI-T�DB�@KrtJK� CI-K1K�
1KCxHIGC@AI��DK�T�GxJI-T�CI-T|�sB�JGBC@tzD��=K�� �@K�-E�ATHT-�
@BOBGt�A�sTwDT�GKCCTFCJKF�HBGBADT��DBwIATCT-K��OGBHC@IArzB@�rT�
KDI�KJGITDE�TrT�SBD@G� C@GIDE��CKC@IArzB@�DTw{x‚�@K�Jx�CKu
STIrtDK1K�JGTwTCIZ�� �IJ�UE�DT�UErT�@z1KC@DE�}@T�DIUr‚HBDTz��
KDT�HKrsDE�UE@t� wIyTJCTGKAIDE�C�GIC�B@K-�DI� UxHx€BB��OKu
CJKrtJx�4@IJKB�CKC@KzDTB�V�AGB-BDDKB�T�OGB|KHz€BB�� I�rx�{TB�
AGB-BDI��JK@KGEB��DBCK-DBDDK��DIC@xOz@�� OGTHx@�UEC@GBB�TrT�
-BHrBDDBB�A�wIATCT-KC@T�K@�OGKSBCCKA��wIGKsHI‚€T|Cz�T�yKGu
-TGx‚€T|Cz�A�DBHGI|�CBrtCJKF�KU€TDE�xsB�CBF�IC�

9IDDIz�C@I@tz�OKCAz€BDI�CGIADT@BrtDK-x�TCCrBHKAIDT‚�CKu
STIrtDK�OCT|KrK1T�BCJT|�-B|IDTw-KA�sTwDBKUBCOB�BDTz�CBrtu
CJT|�CKKU€BC@A�A� 7TUTGT�T�DI�5xCCJK-� 7BABGB�� CyKG-TGKAIAu
{T|Cz�A�GBwxrt@I@B�1rxUKJK1K�T�OGKHKrsT@BrtDK1K�JGTwTCI�}JKu
DK-TJT�5KCCTT��Q@K�-B|IDTw-E�AEsTAIDTz��M�JIsHKF�-BC@DKC@T�
T�wIATCT-KC@T�K@�CJrIHEAI‚€T|Cz�OKrT@T�BCJT|��CKSTIrtDE|�T�
}JKDK-T�BCJT|�KUC@Kz@BrtC@A�-K1x@�yKG-TGKAI@tCz�COBSTyTu
�BCJTB�OCT|KrK1T�BCJTB�-B|IDTw-E�AEsTAIDTz�� KDT�OGT�}@K-�
-K1x@�DKCT@t�AGB-BDDEF�T�}yB-BGDEF�|IGIJ@BG��UxHx�T�-B|IDTwu
-I-T�OGTCOKCKUrBDTz�J�rKJIrtDE-�ADB{DT-�xCrKATz-�� �GK-B�
@K1K��A� CT@xISTT�K�BDt� wDI�T@BrtDKF�DBC@IUTrtDKC@T�OGTCOKu
CKUrBDTB�-KsB@�DKCT@t�OIGIHKJCIrtDEF� |IGIJ@BG��zArzzCt�DI�
JKDJGB@DK-�DBUKrt{K-�AGB-BDDK-�TD@BGAIrB� IHIO@TADE-��DK�A�
OBGCOBJ@TADK-�K@DK{BDTT�AEC@xOIz�JIJ�DBIHIO@TADEF�-B|Iu
DTw-�
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GIFKDI|� �KGDK1K�#r@Iz�'���DICBrBDDE|�OxDJ@KA� ;IF-TDCJK1K��
>KFCJK1K�T�=xGK�IJCJK1K�GIFKDKA~�T�A�CBD@zUGB� �RR �1��T�A�T‚rB��
IA1xC@B� �RR+�1�� DI� OK-KGCJK-� 5xCCJK-� 7BABGB�'Z[� DICBrBDDE|�
OxDJ@I��Tw�JK@KGE|� �P�DBOKCGBHC@ABDDK� KUCrBHKAIDE�V�DI�CBu
ABGDK-��wIOIHDK-�T�‚sDK-�OKUBGBstB�?BrK1K�-KGz�� IH-TDTC@GIu
@TADK�OKH�TDBDDE|��IGBrTT�� ;xG-IDCJKF�T�#G|ID1BrtCJKF�KUu
rIC@z-~�

6CDKADEB�AEUKGJT�KUGIwKAIDE�rTSI-T�� K@�JK@KGE|�OKrx�Bu
DI�TDyKG-ISTz�K�OGKUrB-I|�CBrtCJKF�sTwDT�C�OK-K€t‚�C@GxJ@xu
GTGKAIDDK1K�TD@BGAt‚�T� �#DJB@E�}JCOBG@I�CBrIv��MEUKGJT�yKGu
-TGKAIrTCt�Crx�IFDE-�KUGIwK-�� KHDIJK� C�JKGGBJSTBF�OK�OKrKu
AKwGIC@DE-�JK1KG@I-�T�CKSTIrtDK�OGKyBCCTKDIrtDE-�1GxOOI-��
6U€Iz��TCrBDDKC@t� KOGK{BDDE|�C�OK-K€t‚� �#DJB@E�}JCOBG@I�
CBrIv�T� A� TD@BGAt‚�A�CBrI|��KGDK1K�#r@Iz�CKC@IATrI�Z Z��BrKABu
JI� '���� -xs�TD�T� ���� sBD€TDI~�A�CGBHDB-�AKwGIC@B��P�rB@�'�R�V�
X�~��MEUKGJI�A�OK-KGCJT|�CBrI|�5xCCJK1K�7BABGI�CKC@IATrI� �R[�
�BrKABJI� 'ŠR�-xs�TD�T� �P��sBD€TDE~�A�AKwGIC@B��[�|KHI� '�Š�V�
R[~�

(D@BGAt‚TGxB-E-�OGBHrI1IrKCt�KCAB@T@t�OGKUrB-E�CAKB1K�
CBrI�T�GIFKDI��CKUC@ABDDEB�OGKUrB-E�T�OGKUrB-E�CAKBF�CB-tT��
ACOK-DT@t�OGBsD‚‚�sTwDt�T�KSBDT@t�OBGCOBJ@TAE�UrTsIF{B1K�
T�K@HIrBDDK1K�UxHx€B1K��NK�AKw-KsDKC@T�'A�wIATCT-KC@T�K@�KCu
ABHK-rBDDKC@T�� K@JGE@KC@T�� 1K@KADKC@T�J�AwIT-KHBFC@AT‚�T�
rT�DE|�|IGIJ@BGTC@TJ��BrKABJI~�wI@GI1TAIrTCt�ACB�KCDKADEB�
AKOGKCE��THBKrK1T�BCJTB�T�OKrT@T�BCJTB��OGIAKAEB�T�}JKDK-Tu
�BCJTB��CKSTIrtDK�HB-K1GIyT�BCJTB�T�Jxrt@xGDEB��DISTKDIrtDEB�
T�TC@KGT�BCJTB��CAzwIDDEB�C�AKCOT@IDTB-�T�KUGIwKAIDTB-�

9rz�Twx�BDTz�GIwrT�DE|�ICOBJ@KA�KG1IDTwISTT�CBrtCJKF�sTwu
DT�OGT-BDzrCz��NICOKG@�CBrIv��HIDDEB�A�JK@KGEF�wIDKCTrTCt�Tw�
DB|KwzFC@ABDDE|�JDT1�T�TrT�CK� CrKA�JK-OB@BD@DE|�rTS� '1rIA�
CBrtCJT|�IH-TDTC@GISTF��CBJGB@IGBF��TDCOBJ@KGKA��UGT1IHTGKA��
OGBHC@IAT@Br�BF�TD@BrrT1BDSTT~�

MEUGIDDEB�Hrz�TCCrBHKAIDTz�GIFKDE�KJIwIrTCt��OGK@TA�KsTu
HIDTF��OKrzGDE-T�OK�GzHx�CKSTIrtDE|�T�}JKDK-T�BCJT|�OGTwu
DIJKA��Q@K�HIrK�AKw-KsDKC@t�OGKABC@T�IDIrTw��A�JK@KGK-�CGIAu
DTAIrTCt�JKD@GIC@DEB�OCT|KrK1T�BCJTB�-B|IDTw-E�AEsTAIDTz�

<ITUKrBB�AIsDKF�KCKUBDDKC@t‚��OKArBJ{BF�wI�CKUKF�T�-DKu
1TB�HGx1TB�GIwrT�Tz��zATrKCt�@K���@K�DI�#r@IB�JKr|KwE�T�CKA|KwE�
UErT�rTJATHTGKAIDE�A� �RRZ�1��T�JIsHKB�CBrK� KC@IrKCt� UBw�@B|�
}rB-BD@KA�TDyGIC@GxJ@xGE��JK@KGEB�@GIHTSTKDDK�OKHHBGsTu
AIrTCt�JKr|KwI-T�'A�JKDB�DK-�C�B@B�}@K�ACB�UBw�TCJr‚�BDTz�KCu
DKADEB�}rB-BD@E~�� ˆBG-BGCJTB�|KwzFC@AI�T�IJSTKDBGDEB�OGBHu
OGTz@Tz��OGTwAIDDEB��OK�wI-ECrx��wI-BDT@t�JKr|KwE�T�CKA|KwE[�



:�!����������%���&�1��������%���2�"�@�2���'����1���3 >�

C�CI-K1K� DI�IrI� OGKHB-KDC@GTGKAIrT�CAK‚� OKrDx‚�DBsTwDBu
COKCKUDKC@t�� T� K@HBrtDEB� CB-tT� ADBwIODK�T�CGIwx�KJIwIrTCt�
UGK{BDDE-T�DI�OGKTwAKr�CxHtUE�� KC@IArBDE�AEsTAI@t�A� KHTu
DK�Jx�� |K@z�B€B�A�BGI�KDT�T-BrT�DIHBsDx‚� wI€T@x�CK� C@KGKDE�
JIJ�JKr|KwI��@IJ�T�1KCxHIGC@AI�

QJKDK-T�BCJIz�CT@xISTz�A�OK-KGCJT|�CBrI|�5xCCJK1K�7BABGI�
DKCT@�OGz-K�OGK@TAKOKrKsDEF�|IGIJ@BG�� •HBCt�CK|GIDTrTCt�ACB�
GEUKrKABSJTB�JKr|KwE��DI�OrB�I|�JK@KGE|�OGKHKrsIB@�HBGsI@tu
Cz�TDyGIC@GxJ@xGI�CBrI�A�@KF�-BGB��A�JIJKF�JKr|KwE�COKCKUDE�BB�
OKHHBGsTAI@t�

9rz�CBABGDE|�JKr|KwKA�UErI�|IGIJ@BGDI�-DK1KOGKyTrtDKC@t�
|KwzFC@ABDDKF�HBz@BrtDKC@T��T�KDT�A�UKrt{TDC@AB�CAKB-�OGKHKru
sI‚@�BB�CK|GIDz@t�� NGIJ@T�BCJT�JIsHEF�JKr|Kw�GIUK@IB@�DB�
-BDBB��B-�OK�HBCz@T�|KwzFC@ABDDE-�DIOGIArBDTz-���@K��DBCK-DBDu
DK��HIB@�HKC@I@K�DK�{TGKJTB�AKw-KsDKC@T�Hrz�OGTCOKCKUrBDTz�A�
@GxHDE|�}JKDK-T�BCJT|�xCrKATz|��<ITUKrBB�AIsDKF�T�HK|KHDKF�
C@I@tBF�zArzB@Cz�rKA�GEUE�A�#@rID@TJB��JK@KGEF�ABHB@�JIsHEF�
JKr|Kw�� �GK-B�}@K1K�ABHB@Cz�GEUDEF�OGK-ECBr�DI�UBrK-KGCJKF�
IJAI@KGTT��I�@IJsB�-BC@DEF�rKA�DI�OGTUGBsDE|�@KDz|�� ;KGCJKF�
Ox{DKF�OGK-ECBr�ABHB@Cz�OK�OGTOIFDK-x�rtHx�OKUrTwKC@T�K@�
CBrI�� I�HK�DBHIADB1K�AGB-BDT�wIUKF�UBrtJKA� KCx€BC@ArzrCz�T�A�
1KGrB� ?BrK1K� -KGz�� NK-T-K� }@KF�� KCDKADKF� Hrz� CBABGDE|� |Ku
wzFC@A��HBz@BrtDKC@T�HKC@I@K�DK�{TGKJK�KCx€BC@ArzrTCt�wI1Ku
@KAJI�AKHKGKCrBF��rBCKwI1K@KAJT�T�rBCKGIwGIUK@JT��wI1K@KAJI�
HTJKGKCKA��GIwATAIrKCt� wABGKAKHC@AK� T� ABrCz� K|K@DT�TF� OGKu
-ECBr��2TAK@DKAKHC@AK� T� OKrBAKHC@AK� JIJ� A� CI-K-� JKr|KwB��
1IJ�T�A�sTwDBKUBCOB�BDTT�K@HBrtDE|�CB-BF�ACB1HI�UErT�@KrtJK�
ACOK-K1I@BrtDE-T�ATHI-T�HBz@BrtDKC@T�

<IOGK@TA�� Ir@IFCJTB�|KwzFC@AI�K@rT�IrTCt�HKC@I@K�DK�xwu
JKF�COBSTIrTwISTBF�A� KUrIC@T�-KrK�DK�-zCDK1K�sTAK@DKAKHu
C@AI��A�rBCDKF�wKDB��KGDK1K�#r@Iz�DB�GIwAT@E�DT�KASBAKHC@AK��
OD�GIC@BDTBAKHC@AK�T�OKrBAKHC@AK��9KOKrDT@BrtDE-T�ATHI-T�
HBz@BrtDKC@T��JK@KGEB�DKCz@�OK�OGBT-x€BC@Ax��IC@DEF�|IGIJ@BG��
zArz‚@Cz�K|K@DT�TF�OGK-ECBr�� wI1K@KAJI�HTJKGKCKA��JKDBAKHu
C@AK�T�CATDKAKHC@AK�� "C@KF�TAKC@t� |KwzFC@A�J�GIwGx{BDT‚�A�
xCrKATz|�}JKDK-T�BCJK1K�JGTwTCI�KJIwEAIB@Cz�OGT�@IJKF�xwJKu
OGKyTrtDKB“�DBwDI�T@BrtDKF�� �@K�T�OGKzATrKCt�A� K�BDt�JKu
GK@JTB�CGKJT�

;I@BGTIrtDIz�sTwDt�r‚HBF��OKCJKrtJx�KDI�UErI�OKH�TDBDI�
KG1IDTwISTKDDE-�|KwzFC@ABDDE-�yKG-I-�A�ATHB�JKr|KwKA�T�CKAu
|KwKA��UEC@GK�K@GBI1TGKAIrI�JIJ�DI�T|�GIwGx{BDTB�'A�Crx�IB�CBr�
Y�KGDK1K�#r@Iz~��@IJ�T�DI�C@GxJ@xGDEB�Tw-BDBDTz� 'A�Crx�IB�OKu
-KGCJT|�CBr~�� (w-BDBDTz�A�C@GxJ@xGB�-I@BGTIrtDKF�sTwDT�A�CBu
Dz|� �KGDK1K�#r@Iz�T�5xCCJK1K� 7BABGI�T-B‚@�zGJK�AEGIsBDDEB
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DBKUBCOB�BDTz�CBrtCJK1K�CKKU€BC@AI��KCDKAEAI‚€T|Cz�DI�OGTDu
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M��B-�JKDJGB@DK�}@K� AEGIsIB@Cz$�5IwGx{BDTB�SBD@GIrTwKu
AIDDE|�CKSTIrtDK�}JKDK-T�BCJT|�CAzwBF��GIwAIr�ACB1K�JKr|KwDKu
CKA|KwDK1K�|KwzFC@ABDDK1K�-B|IDTw-I��GBwJTF�GKC@�UBwGIUK@TSE�
T�DBOrI@BsT�� K|AI@TA{TB�DB�@KrtJK� IJ@TADKB�DICBrBDTB��DK�T�
OBDCTKDBGKA��OGTABrT�J�@K-x�� �@K�@B�DB-DK1TB�JKKOBGI@TADEB�T�
yBG-BGCJTB�JGBC@tzDCJTB�|KwzFC@AI��JK@KGEB�CyKG-TGKAIrTCt�DI�
OBGAK-�}@IOB�GBKG1IDTwISTT�CBrtCJKF�}JKDK-TJT��K�BDt�UEC@GK�
C@IrT�UIDJGK@I-T��?Krt{TDC@AK�sB�JGBC@tzD�DB�K@JrTJDxrTCt�DI�
�ABrBDTB�AGB-BDTv�T�DB�OK{rT�OK�}@K-x�Ox@T�� =I-��1HB�CK|GIu
DTrTCt�UIwKAEB�}rB-BD@E�JKr|KwDK1K�|KwzFC@AI��OCT|KrK1Tz�-Iu
@BGTIrtDKF�sTwDT�OGBsHB�ACB1K� C@IrI�OKHC@GITAI@tCz�T-BDDK�
OKH� }@x� OGKABGBDDx‚� AGB-BDB-� KG1IDTwISTKDDx‚� yKG-x��<I�
5xCCJK-�7BABGB�@IJKB�OGTCOKCKUrBDTB�DIUr‚HIB@Cz�OKACB-BC@DK��
M�C@GI@B1T�BCJK-�K@DK{BDTT�KDK�DBIHIO@TADK��DK�KCDKAEAIB@Cz�
DI�GISTKDIrtDE|�-K@TAI|�T�zArzB@Cz�OGTCOKCKUT@BrtDE-�OKABu
HBDTB-�OK� K@DK{BDT‚�J�CT@xI@TADE-��JGI@JKAGB-BDDE-�xCrKu
ATz-�

7GBHT�}rB-BD@KA�C@GxJ@xGE�|KwzFC@ABDDKF�HBz@BrtDKC@T�OKu
-KGCJT|�GEUKrKABSJT|�JKr|KwKA�GBIrtDx‚� sTwDBCOKCKUDKC@t�
CK|GIDTrT�K�BDt�DB-DK1TB�� I��I€B�ACB1K�@KrtJK� KHTD�V�I@rIDu
@T�BCJTF�rKA�GEUE�T�BB�OGKHIsI�wI1GIDT�DE-�OIG@DBGI-�� ?rIu
1KHIGz�}@K-x�JKr|Kw�T-BB@�DBJK@KGEF�-TDT-x-�CGBHC@A��JK@KGEB�
GICOGBHBrzB@�A�ATHB�wIGOrI@E�T�OBDCTT�CAKT-�JKr|KwDTJI-�� MBu
rT�TDI�}@T|�AEOrI@�DBABrTJI� 'K@��PP�@EC��GxU��A� �IGBrTT�T�#Gu
|ID1BrtCJKF�KUrIC@T�HK� �� -rD�GxU��A� ;xG-IDCJKF�KUrIC@T~��DK�
C@IUTrtDI��?KrBB�@K1K��JKr|KwDTJT�xHKArB@AKGz‚@Cz�}@T-�xGKAu
DB-��K�BDt�DB-DK1TB�THx@�A�JI�BC@AB�GEUIJKA�DI�JKr|KwDEB�CxHI��
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sIrKCt� wDI�BDTB�zCIJI�� OGIAT@BrtC@AK� A� SBrK-�AEHBGsTAIrK�
GIDBB�OGTDz@EF�JxGC�� 5ICC-K@GT-� B1K�JKDJGB@DBB�� KOTGIzCt� A�
OBGAx‚� K�BGBHt�DI�OGT-BGE�OKrT@TJT�A� K@DK{BDTT�DIGKHKA�
7BABGK�•IOIHDKF�7TUTGT�

MIsDBF{T-�HKJx-BD@K-�� KOGBHBrTA{T-�DIOGIArBDDKC@t�T�
CKHBGsIDTB�IUKGT1BDDKF�OKrT@TJT�OGIAT@BrtC@AI��zATrCz�"C@IA�
KU� TDKGKHSI|� �ŠZZ�1��� OKH1K@KArBDDEF� OKH� GxJKAKHC@AK-�
;�� ;��7OBGIDCJK1K�T�C�DBJK@KGE-T�Tw-BDBDTz-T�HBFC@AKAIA{TF�
HK�DI�IrI�‡‡�A�� M�wIATCT-KC@T�K@�KUGIwI�sTwDT�ACB�IUKGT1BDE�
HBrTrTCt� DI�@GT�GIwGzHI� CK� COBSTyT�BCJT-T�xOGIArBDTB-�T�
DIrK1KKUrIsBDTB-�� I~���&��3& ��1rIADE-�KUGIwK-��wB-rBHBrtSE�
U~���;&�3& �� -BDzA{TB� -BC@KsT@BrtC@AK� OK� AGB-BDI-� 1KHI�
A~�����(;�& �� TrT����*3g �OBGB|KHTA{TB�OKC@KzDDK� C�KHDK1K�-BC@I�
DI�HGx1KB�� 6CBHrEB�TDKGKHSE�OK� OGIAKAK-x�OKrKsBDT‚�OGTu
GIADTAIrTCt�J�1KCxHIGC@ABDDE-�JGBC@tzDI-�� I�JK�BAEB�T�UGKu
Hz�TB�CKC@IATrT�K@HBrtDx‚�CKCrKADx‚�1GxOOx��K@rT�IA{x‚Cz�K@�
JGBC@tzD�yKG-KF�xOGIArBDTz�

(DKGKHSE�OKrx�TrT�yIJ@T�BCJT�@B�sB�OGIAI���@K�T�GxCCJTB�
JGBC@tzDB�7TUTGT��DK�A-BC@B�C�@B-�T�GzH�OGTATrB1TF�� 6DT�UErT�
KCAKUKsHBDE�K@�AKTDCJKF�OKATDDKC@T�� •I�DT-T�KJKD�I@BrtDK�
wIJGBOrzrTCt� wB-rT�T�x1KHtz��JK@KGE-T�KDT�ArIHBrT�OK�OGIAx�
OBGAKDI�IrtDK1K�wICBrBDTz��OGT�}@K-�COKCKUE�OBGBHBrI�GKHKAKF�
wB-rT�KOGBHBrzrTCt�CI-T-T��rBDI-T�HIDDK1K�GKHI�� 5xCCJTB�DB�
T-BrT�OGIAI�UBw�GIwGB{BDTz�JKGBDDE|�sT@BrBF�TCOKrtwKAI@t�}@T�
wB-rT�T�x1KHtz�Hrz� |KwzFC@ABDDE|�SBrBF�TrT�KUGIwKAIDTz�OKu
CBrJKA�T�OGT�DBKU|KHT-KC@T�IGBDHKAIrT�T|�wI�CKK@AB@C@Ax‚€x‚�
OrI@x�

M� KCDKAB�xOGIArBDTz�JKGBDDE-�DICBrBDTB-�rBsIr�OGTDSTO�
IA@KDK-TT�GKHI�JIJ�1rIADKF�IH-TDTC@GI@TADKF�T�|KwzFC@ABDDKF�
z�BFJT��#H-TDTC@GI@TADKB�xC@GKFC@AK�x�JK�BAE|��J�JK@KGE-�K@u
DKCTrTCt� UKrt{TDC@AK� JKGBDDE|�sT@BrBF��OGBHOKrI1IrK� @GT�
C@xOBDT�� I~�DTw{x‚��Hrz�K@HBrtDE|�C@KFUT€�V�GKHKAKB�xOGIAu
rBDTB�� U~�CGBHD‚‚��Hrz�DBCJKrtJT|�C@KFUT€�V�TDKGKH�BCJx‚�
xOGIAx��A~�Hrz�ACB1K�OrB-BDT�V�C@BODx‚�Hx-x��"�UGKHz�T|�AAKu
HTrCz�xOGK€BDDEF�OKGzHKJ�xOGIArBDTz�� x�DT|� UErT�@KrtJK�
GKHKAEB�C@IGKC@E�C�OGIAI-T�TDKGKH�BCJKF�xOGIAE�� 7@IGKC@KF�
-K1� UE@t�TwUGID�r‚UKF�-xs�TDI�HIDDK1K�GKHI�DB�-KrKsB�Z��
1KHI��T-B‚€TF�CKUC@ABDDKB�|KwzFC@AK��DB�CxHT-EF��DB�CKC@Kz€TF�
OKH�CxHK-� T� CrBHC@ATB-�� 6HDKAGB-BDDK� HKOxCJIrKCt� wI-B€Bu
DTB�HKrsDKC@BF�OK�DICrBHC@ABDDK-x�OGTDSTOx��BCrT�}@K1K�|K@BrT�
GKHKAT�T�

5Iwx-BB@Cz�� OGIAT@BrtC@ABDDIz� IH-TDTC@GISTz�OKrx�TrI�
DBKU|KHT-EB�OKrDK-K�Tz�OK�JKD@GKr‚� wI�KG1IDI-T� IUKGT1BDu
DK1K� CI-KxOGIArBDTz��KDI� -K1rI� K@C@GIDz@t�C@IGKC@�K@�HKrs�
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OKC@T� wI� x1KrKADEB�OGBC@xOrBDTz�� wrKxOK@GBUrBDTB�ArIC@t‚��
OIB-�Hrz�K@GIUK@JT�HKr1KA�� I�@IJsB�OK� |KHI@IFC@Ax�GKHKAT�BF��
��GIAT@BrtC@ABDDIz�IH-TDTC@GISTz�T-BrI�TCJr‚�T@BrtDKB�OGIAK�
OI�GIwUKG�OKrT@T�BCJT|�T�x1KrKADE|�HB)r�'KC@IrtDEB�GB{IrTCt�
OI�KCDKAB�KUE�DK1K�OGIAI~�� �GK-B�@K1K��KDI�UErI�KUzwIDI�GB1x��
DTGKAI@t�-BsGKHKAEB�JKDyrTJ@E��CrBHT@t� wI�TCOKrDBDTB-�wIOu
GB@KA�DI�ATDK@KG1KAr‚�C�TDKGKHSI-T��AEHIAI@t�T-�CCxHE�|rBUK-�
O�UKBOGTOICI-T�

"C@IA� �ŠZZ�1��wIOGB€Ir�DICTrtC@ABDDKB�JGB€BDTB�TDKGKHSBA�
D� OGBCrBHKAIDTB�T|�wI�zwE�BC@AK��DB�OGBHxC-I@GTAIr�Hrz�JGBCu
@TA{T|Cz�JIJT|�rTUK�OGBT-x€BC@A��6D�OGTwDIr�CAKUKHx��IC@DKF�
@KG1KArT�C� IUKGT1BDI-T�T�1IGID@TGKAIr�� �@K� DT� KHTD�DKAEF�
1KCxHIGC@ABDDEF�DIrK1�DB�UxHB@�IA@K-I@T�BCJT�GICOGKC@GIDz@tu
Cz�DI�JK�BAE|�T�UGKHz�T|�TDKGKHSBA�

•T{t�DI�GxUBsB�‡Y‡V‡‡�AA��OKzATrTCt� wIJKDE��DIOGIAu
rBDDEB�DI�xDTyTJIST‚�CTC@B-E�xOGIArBDTz��=IJ��wIJKD� �ŠR+�1��
xC@IDIArTAIr�� �@K� OKH� DIHwKG� JGBC@tzDCJT|� DI�IrtDTJKA� OBu
GB|KHz@�DB�@KrtJK�GxCCJTB�JGBC@tzDB��DK�T�OGKsTAI‚€BB�A�OGBu
HBrI|� CKK@AB@C@Ax‚€T|� x�IC@JKA� IUKGT1BDDKB� DICBrBDTB�� M�
�RPR� 1��OKCrBHKAIrK� xJIwIDTB� N�#�7@KrEOTDI� K� OBGBAKHB�DI�
OKrKsBDTB� KCBHrE|�� @�B�� JGBC@tzD�� JK�BAE|�TDKGKHSBA�� OKrxu
�TA{T|�DIHBrE�wB-rT�OK�wIJKDI-� �ŠR+�T� �ŠRR�11��

5BIrTwISTz�"C@IAI�KU�TDKGKHSI|��DI�I@Iz�DI�6UCJK-�7BABGB�
C� �ŠZ��1��� C@KrJDxrICt� UErK�C�CBGtBwDKF�OGKUrB-KF�V�x1GKwKF�
UxD@I�KUHKGCJT|�|ID@KA�T�rBCDE|�DBDSBA��wI�TCrBDDE|�AK�A@KGKF�
GIwGzH�T�KUzwIDDE|�OrI@T@t�JGK-B�zCIJI�HGx1TB�DIrK1T��7GK�DK�
DEB|IA{TF�A� 6UHKGCJ�@KUKrtCJTF�1xUBGDI@KG� ?ID@E{��I-BD��
CJTF�GICOKGzHTrCz�AGB-BDDK�OGBJGI@T@t� CUKG� }@T|�DIrK1KA�� I�
IH-TDTC@GISTz� •IOIHDK�7TUTGCJK1K� 1BDBGIr�1xUBGDI@KGC@AI�
OGBHrKsTrI�NB@BGUxG1x�OBGBABC@T�KUHKGCJT|�|ID@KA�A�UGKHz�TB��
M� �ŠZX�1��C�T-OBGI@KGCJK1K�GIwGB{BDTz�ACB�|ID@E��-IDCT�T�rBCu
DEB�DBDSE�UErT�OGT�TCrBDE�J�@GB@tB-x�GIwGzHx�T�C@IrT�OrIu
@T@t��OKHKUDK�DBDSI-��KHTD�zCIJZ�

��HGx1K-x� JKDyrTJ@x��OK1I{BDDK-x�B€B�HK� �ŠZ��1���OGTABrK�
DBsBrIDTB�KUHKGCJT|�DBDSBA�OKH�TDz@tCz� �KC@zSJK-x�JDzwtSxv�
�IF{TDx��=KUKrtCJTF�1xUBGDI@KG�GB{Tr�GIwHBrT@t�xOGIArBDTB�
KUHKGCJT-T� |ID@I-T�T�DBDSI-T�T�DIwDI�Tr�AEUKGE�1rIADK1K�
DBDBSJK1K�C@IG{TDE��6HDIJK�}@I�HKrsDKC@t�DB�OGTsTrICt��OKCrB�
C-BG@T�C@IG{TDE�AKCC@IDKATrCz�OGBsDTF�OKGzHKJ�xOGIArBDTz��
=KrtJK�A� �Š+ �1��ArIC@T�x�GBHTrT�CI-KC@Kz@BrtDx‚� 6UHKGCJx‚�
CI-KBHCJx‚�AKrKC@t�� KHDIJK�B‚�OGKHKrsIrT�xOGIArz@t�DICrBHu
C@ABDDEB�C@IGKC@E�6UHKGCJKF�KC@zSJKF�AKrKC@T�=IF{TDE[�

��JKDSx�‡Y‡�A�� CTC@B-I� IUKGT1BDDK1K�CI-KxOGIArBDTz�C@Iu
UTrTwTGKAIrICt�� M� ?BGBwKACJK-�JGIB�� wIDT-IA{B-�OK�@T�AC‚
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AKwHBFC@ATz� K@�B@rTAK�OGKzATrTCt� A�CAzwT�C�TDTSTI@TADKF� 'DB�
CIDJSTKDTGKAIDDKF� OGIAT@BrtC@AK-~�GxCCJKF�JKrKDTwISTBF��
5xCCJTB�{rT�A�DTwKAtz�6UT��JIJ�T�DI�7TUTGCJTF�7BABG�AKKU€B��
DK�@GB-�OGT�TDI-�� �@KUE�HKUEAI@t�Ox{DTDx��AE-BDTAI@t� BB�T�
rKAT@t�GEUx�SBDDE|�OKGKH�� <BJK@KGEB�KC@IAIrTCt�DI�OKC@KzDu
DKB�sT@BrtC@AK�A�GIFKDI|�KUT@IDTz�TDKGKHSBA��Q@K@�OGKSBCC�DB�
@KrtJK�DB�OGTAB@C@AKAIrCz�� DK�DIKUKGK@�� K1GIDT�TAIrCz�T�HIsB�
OGBCBJIrCz�� �I@B1KGT�BCJT�wIOGB€IrICt� IGBDHI�Ox{DE|�x1KHTF��
ACz�BCJT�@KG-KwTrTCt� IGBDHI�GEUDE|�OGK-ECrKA� T� �IC@DIz�
@KG1KArz��OGBHOGTDT-IrTCt�HIsB�OKOE@JT�AECBrBDTz�

:€B�A�DI�IrB�‡Y‡�A��1rIAI�?BGBwKACJK1K�KJGx1I�?IG@I{BAT��
CK�TDTr�OGKBJ@��JICI‚€TFCz�HBFC@ATF�OK� CK|GIDBDT‚� @GIHTu
STKDDK1K�KUGIwI�sTwDT�TDKGKHSBA��NGBHOKrI1IrTCt�AECErJI�Tw�
6UHKGCJI�'1rIADK1K�SBD@GI�KU-BDDK1K�@KG1I~�OKCBrTA{T|Cz�@I-�
GxCCJT|��UBCCGK�DEF�wIOGB@�DI�rKAr‚�T�CJxOJx�GEUE�OGTBwsT-��
OKrDKB�OGBCB�BDTB�OGKHIsT�AKHJT�TDKGKHSI-�� NGKBJ@��OK� Cxu
€BC@Ax�� rTJATHTGKAIr��IC@Dx‚�@KG1KAr‚� C� IUKGT1BDI-T��@KGu
1KASE�-K1rT�OKCB€I@t� 6UHKGCJ�@KrtJK� C�GIwGB{BDTz�1xUBGDIu
@KGI�T�OKCrB�x@ABGsHBDTz�T-�SBD�OGT�xCrKATT�OKrDKF�KOrI@E�
zCIJI�T�DIrT�Tz�CKK@AB@C@Ax‚€BF�OGKCtUE�TDKGKHSBAŠ�

<BC-K@Gz�DI�"C@IA� �ŠZZ�1���KU„zATA{TF�K�CAKUKHDKF�@KG1KAu
rB��UKrt{TDC@AK� -BC@DE|� �TDKADTJKA� OK�OGBsDB-x� DB1I@TADK�
K@DKCTrTCt� J� CAKT-�OGBHOGTT-�TAE-� CKK@B�BC@ABDDTJI-�� M�
[PV P�|�1KHI|�wI|KHTrI�GB�t� K� OKrDK-�AECBrBDTT�GxCCJT|�Tw�
6UHKGCJI�� ;xsBF�T� �x{BAI@CJK1K��OKCJKrtJx�}@T�CBrBDTz�AKwu
DTJrT�UBw�CK1rICTz�JKGBDDE|�KUT@I@BrBF�� 9K{rK� HK� @K1K���@K�
A� �Š �� 1�� UBGBwKACJKB�DI�IrtC@AK�OGTJIwIrK�sT@Brz-� 6UHKGCJI�
AEB|I@t� CK�ACB-�T-x€BC@AK-�A� -BC@I�OKC@KzDDKF�OGTOTCJT�� I�
�@KUE�OK@KGKOT@t�xOGz-SBA��OGTC@xOTrK�J�GIwGx{BDT‚�HK-KA�T�
@KG1KAE|�CJrIHKA��7OICrK�KUHKGzD�rT{t�A-B{I@BrtC@AK�1BDBGIr��
1xUBGDI@KGI� �ICyKG@I��OTCt-BDDK� KUGI@TA{B1KCz�J�<TJKrI‚� Y��
(-OBGI@KGI� xUBHTrT�AEAKHE� �ICyKG@I� 'wDI�BDTB�GxCCJT|�A�
@KAIGKKU-BDB�C�TDKGKHSI-T�T�HIADKC@t�T|�OGKsTAIDTz��UxHx€Iz�
GKrt� 6UHKGCJI�A� KCAKBDTT�•BHKAT@K1K� KJBIDI~��T�KD�OGTJIwIr�
KC@IAT@t�KUHKGzD�A�OKJKBR�

6JKD�I@BrtDKB�-DBDTB�K@DKCT@BrtDK�OGIAI�GxCCJT|�OKCBrz@tu
Cz�DI�OGTDIHrBsI€BF�IUKGT1BDI-�@BGGT@KGTT�UErK�TwrKsBDK�A�
OKC@IDKArBDTT� IH-TDTC@GISTT� •IOIHDKF�7TUTGT� K@� �Š ��1�� 7�
KHDKF�C@KGKDE��OGz-K�wIOGB€IrKCt� CI-KAKrtDKB�OBGBCBrBDTB�A�
�TDKGKH�BCJTB�-BC@Iv�� C�HGx1KF�V�OGTwDIAIrKCt�DBKU|KHT-E-�
KC@IAT@t�@I-�GxCCJT|��OKCBrTA{T|Cz�A�-TDxA{B-�C@KrB@TT��>@Ku
UE�OGBHK@AGI@T@t�T|�AE@BCDBDTB��BGBw�OGKTwAKrtDKB�OKAE{BDTB�
IGBDHDKF�OrI@E�wI�TCOKrtwxB-EB� wB-rT�� UErI�x�GBsHBDI�JKu
-TCCTz�Hrz�GIwUKGI�AwIT-DE|�OGB@BDwTF�� NGT�CK|GIDBDTT�GIwu
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DK1rICTF�K�GIw-BGB�}@KF�OrI@E�BB�DIwDI�IrI� IH-TDTC@GISTz��bh�
rB@�COxC@z�UErK� KUGIwKAIDK� 6UHKGCJKB�CBrtCJKB� 'JGBC@tzDCJKB~�
KU€BC@AK�� T�GxCCJTB�DIJKDBS�C@IrT� wIJKDDE-T�sT@Brz-T� 6U�
CJK1K� 7BABGI�P�� >TCrBDDKC@t� OKC@KzDDK1K�GxCCJK1K� DICBrBDTT�
OGKHKrsIrI�GIC@T�A� OKCrBHx‚€TB�HBCz@TrB@Tz�� DK� K�BDt� -BH�
rBDDK�� �� �RPX� 1�� DI�@BGGT@KGTT� ?BGBwKACJK1K� T� 7xG1x@CJK1K�
xBwHKA� OGKsTAIrK� OK�@T�ZR� @EC�� TDKGKHSBA�� GxCCJT|�sB�V�DB�
UKrBB�  � �@EC�� �Br���OGT�B-�DB�-BDBB�OKrKATDE�OGT|KHTrKCt� DI��
KHDKT-BDDEB�xBwHDEB�1KGKHI���

M� OKCrBHDBF�@GB@T�‡Y‡�A�� ADT-IDTB� IH-TDTC@GI@KGKA� OC�
GBJr‚�TrKCt� DI�HGx1x‚�1GxOOx�DKAKCBrKA� V JK-T�TsB-SBA��OK�
CKCrKADKF�OGTDIHrBsDKC@T�JGBC@tzD�NB�KGCJK1K�xBwHI�#G|IDu
1BrtCJKF�1xUBGDTT�� >IC@t�HTDI-T�DE|�AE|KHSBA� T|�wI� "GIrI�
KUKCDKAIrTCt�A�CBrBDTz|�6UHKGCJ��;xsT��7IGID�NIxr�T�wIDzrTCt�
@KG1KArBF��HGx1TB��TwHIADI�OBGBDzA{TB�x�DBDSBA�JGxODKC@IHDKB�
KrBDBAKHC@AK�� JK�BAIrT�OK� KUHKGCJKF�@xDHGB�� NBGAE|�DB�OGTu
OTCEAIrT�J�GxCCJT-�JGBC@tzDCJT-� KU€BC@AI-�T�OBGTKHT�BCJT�
AECErIrT�DI�GKHTDx�� A@KGE|�AKKU€B� C@GB-TrTCt�Tw1DI@t� { �
@xDHGE�JIJ�DBsBrI@BrtDE|�JKDJxGBD@KA�DBDSI-�KrBDBAKHI-�Z�

MIsDKB�-BC@K�A�TDKGKH�BCJKF�OKrT@TJB�wIDT-IrK�GB{BDTB�
IrJK1KrtDKF�OGKUrB-E�� M�SIGCJKF�5KCCTT�OGKHIsI�AKHJT� '@IJ�
DIwEAIB-K1K�|rBUDK1K�ATDI~�UErI�1KCxHIGC@ABDDKF�-KDKOKrTBF�
T�KHDT-�Tw� 1rIADE|�TC@K�DTJKA� OKOKrDBDTz�JIwDE�� NK}@K-x�
DBwIJKDDIz�� @IFDIz�OGKHIsI�ATDI�DIGx{IrI� yTDIDCKAEB�TDu
@BGBCE�OGIAT@BrtC@AI��OGBOz@C@Axz�GB1xrzGDK-x�CUKGx�zCIJI�T�
rT{Iz�JIwDx�DIrK1KAE|� K@�TCrBDTF�� �GK-B�@K1K�� -DK1TB� �Tu
DKADTJT�TCJGBDDB�sBrIrT�xUBGB�t� CBABGDEB�DIGKHE�K@�GIwGxu
{I‚€B1K�AKwHBFC@ATz� IrJK1Krz�T�AEC@xOIrT�wI�ACB-BGDKB�K1u
GIDT�BDTB�HKC@xOI�J�DB-x�zCI�DK1K�DICBrBDTz�

NBGAKDI�IrtDK�OGIAT@BrtC@AK�AKKU€B�wIOGB€IrK�OGKHIsx�
AKHJT�TDKGKHSI-�� �@K� UErK� wIyTJCTGKAIDK�A� "C@IAB� �ŠZZ�1�� M�
�Š[P�1�� UEr�wIOGB€BD�AAKw�J�CI-KBHI-�rBJIGC@A��DIC@KBDDE|�DI�
COTG@B�� <K� �BGBw�@GT�1KHI�OKCrBHKAIrK�GIwGB{BDTB�TDKGKHSI-�
AAKwT@t� A�CAKT�C@KFUT€I�ATDK�JIJ�Hrz�CKUC@ABDDK1K�xOK@GBUu
rBDTz��@IJ�T�Hrz�OBGBOGKHIsT�HGx1�HGx1x�OGT�CK|GIDBDTT�wIOGB@I�
DI� KyTSTIrtDx‚�ATDK@KG1KAr‚�J� CBABGx� K@� 1�� ?BGBwKAI�� Q@K�
K@C@xOrBDTB�K@�OGBsDB1K�ID@TIrJK1KrtDK1K�JxGCI�UErK�AEwAIDK�
@B-�� �@K�ATDK�OGKHKrsIrK�A� UKrt{K-�JKrT�BC@AB�OGKDTJI@t�DI�
7BABG��9IsB�K@HBrtDEB�OGBHC@IAT@BrT�ArIC@T��DB�1KAKGz�xsB�K�
�IC@DE|�rTSI|��DB�-K1rT�xHBGsI@tCz�K@�@IJK1K�AECKJKHK|KHDK1K�
wIDz@Tz��DBAwTGIz�DI�IH-TDTC@GI@TADEB�T�CxHBUDEB�GBOGBCCTT��M�
JKDSB�+P�|�1KHKA�UBGBwKACJTF�AKBDDK�KJGxsDKF�DI�IrtDTJ��TDS�
GICOKGzHTrCz�KU� KUzwI@BrtDK-�HKC-K@GB�ACB|�OGK-ECrKAE|�Cxu
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HKA�� K@OGIArzA{T|Cz�A� DTwKAtz�� T�JKDyTCJISTT� �TwrT{DB1Kv�
'CABG|�DBKU|KHT-K1K�Hrz�CKUC@ABDDK1K�OK@GBUrBDTz~�ATDI�[�

7T@xIST‚�C�@IFDKF�ATDK@KG1KArBF�A� �Š+��1�� KUCxsHIr��rIAu
DEF�7KAB@�"OGIArBDTz� •IOIHDKF� 7TUTGT�OK�HKJrIHx�@KUKrtu
CJK1K�1xUBGDI@KGI�� NKCrBHDTF�rT�DK�xUBHTrCz�� �@K�-IrK�J@K�Tw�
IUKGT1BDKA� OKrtwxB@Cz�OGIAK-�OKJxOJT�AKHJT�A� �-BC@I|�HKwu
AKrBDDKF�OGKHIsTv�V�?BGBwKAB��7xG1x@B�T�C�� �KDHTDCJK-��•I�DT|�
~=K�HBrIrT�-BrJTB�GxCCJTB�@KG1KASE� '-BC@DEB�T�OGTBwsTB~��AEu
-BDTAIA{TB�DI�-B|I�AKHJx� �HxGDK1K�JI�BC@AIv�T�OK� DBOK-BGDK�
AECKJKF�SBDB�� NKCrB�DIOGzsBDDKF�HTCJxCCTT� �rIADEF� 7KAB@�
OK{Br�DI�K�BGBHDx‚�xC@xOJx�T�rB1IrTwKAIr�OGKHIsx�ATDI�A�@B|�
DICBrBDDE|�OxDJ@I|�DI�CBABGB�?BGBwKACJK1K�KJGx1I��1HB�OGBKUrIu
HIrT�GxCCJTB�� DK� wI� DIrT�DEB�HBDt1T� 'JK@KGE|�x�TDKGKHSBA�
OK�@T�DB�UErK~�T�DB�AK�AGB-z�@GIHTSTKDDKF�wT-DBF�zG-IGJT�C�
x�IC@TB-� UKrt{TDC@AI�JKGBDDE|�sT@BrBF���� =B-�DB�-BDBB�DBu
wIJKDDIz�OGKHIsI� DI�zG-IGJB� yIrtCTyTSTGKAIDDKF�T� �GBwu
AE�IFDK� HKGK1KF�AKHJT�OGKHKrsIrICt�� NK}@K-x�ABHK-C@AK��
CKUTGIA{BB�JKCABDDEB�DIrK1T��A� �ŠX�� 1��KUGI@TrKCt�J�@KUKrtu
CJK-x�1xUBGDI@KGx�C�OGKCtUKF�KU� K@JGE@TT�KyTSTIrtDKF�ATu
DK@KG1KArT�� �@KUE�CK|GIDT@t�wHKGKAtB�TDKGKHSBA� T�xHKArB@u
AKGT@t�DIrK1KAEB�TD@BGBCE�1KCxHIGC@AI� �

M�JKDSB�JKDSKA�IH-TDTC@GISTz�CK1rICTrICt�C�}@KF�OGKCtUKF��
7OxC@z� �Š�rB@�A�6UHKGCJB�DI�HBDt1T�-BC@DK1K�CBrtCJK1K�KU€BC@AI�
UEr� KCDKAID�JIUIJ�� 1HB� IUKGT1BDE�-K1rT�OT@t�AKHJx� rx�{B1K�
JI�BC@AI�T�wI�wDI�T@BrtDK�UKrBB�DTwJx‚�SBDx�� <K�GIDt{B�DBDSx�
TrT�|ID@x�@GBUKAIrKCt�DB�-BDt{B��B-�OKrGxUrz�� I�@BOBGt�|AI@IrK�
T� �P� JKOBBJ�� V�JIJ�CrBHC@ATB�� xCTrBDTB�OtzDC@AI�� OKzArBDTB�
ATDK@KG1KArT�xsB�A�@xDHGB���KDB�DK��AKHJI�OKOIHIrI�A�@xDHGx�T�
-TDxz�KUHKGCJTF�JIUIJ��OKzATA{BBCz�J�}@K-x�AGB-BDT�OGBHOGTu
DT-I@BrT�Tw� �TCrI�DBDSBA� OKGIDt{B�OGTBwsIrT�DI�zG-IGJx�A�
7xG1x@��A� K1GK-DE|�JKrT�BC@AI|�wIJxOIrT�IrJK1Krt�T�COB{TrT�
DIAC@GB�x�CKOrB-BDDTJI-��AE-BDTAIz�B1K�C�UKrt{KF�DISBDJKF�DI�
KrBDBF�T�Ox{DTDx�� MC@GBAKsBDDEB�1xUBGDCJTB�ArIC@T�A� �RPZ�1��
ADKAt�AABrT�K1GIDT�BDDx‚�ATDDx‚�-KDKOKrT‚�� 5Bwxrt@I@�KJIu
wIrCz�OGz-K� OGK@TAKOKrKsDE-� KsTHIB-K-x�� OKCJKrtJx� �IC@t�
IrJK1Krz�GIwGB{IrKCt�OGKHIAI@t�OK�CAKUKHDKF�SBDB��NKCrBHDzz�
CGIwx�OKHDzrICt�AHAKB���@K��GIwx-BB@Cz��DB�KC@IDKATrK�OK@GBUTu
@BrBF�+�

6UzwI@BrtDKF�CKC@IArz‚€BF�OKrT@TJT� 5KCCTFCJK1K� 1KCxu
HIGC@AI�OK� K@DK{BDT‚�J�CBABGDE-�DIGKHI-� UErT�-BGt4�OK�OKHu
HBGsIDT‚�T|�sTwDBKUBCOB�BDTz��CDIUsBDTB�OGKHKAKrtC@ATB-�T�
UKBOGTOICI-T��OK-K€t�OGT�C@T|TFDE|�UBHC@ATz|�� K|GIDI�OGTu
GKHDE|�GBCxGCKA� T�HG�� M� ‡Y‡�A�� Hrz� UKrt{TDC@AI�JKGBDDE|�
sT@BrBF�6UCJK1K�7BABGI�|rBU�C@Ir�sTwDBDDK�AIsDE-�OGKHxJ@K-�
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KCKUBDDK�A�1KrKHDEB�1KHE�� :1K�OGTKUGB@IrT�DB�@KrtJK�x��IC@DE|�
@KG1KASBA��DK� T�A�OGTDIHrBsIA{T|�1KCxHIGC@Ax�TDKGKH�BCJT|�
�|rBUKwIOICDE|�-I1IwTDI|v�� I�@K�DBB�� CJrIHI|�� ��DI�Irx�‡‡�A��
DI�@BGGT@KGTT�?BGBwKACJK1K�JGIz�HBFC@AKAIrK� {BC@t�OKHKUDE|�
CJrIHKA�� A�@K-��TCrB�A� 6UHKGCJB�� ;xJI� K@OxCJIrICt�A�HKr1�JIJ�
UBCOGKSBD@DIz�CCxHI� OK� yTJCTGKAIDDKF�SBDB�� 7GKJT�AEOrI@E�
UErT�GIwrT�DE-T��DK� �I€B�GIC@z1TAIrTCt� DI�DBCJKrtJK� rB@��
9Kr1�AKw-B€IrCz�-B|I-T�TrT�HBDt1I-T�� ˆKG-IrtDK� OKGzHKJ�
JGBHT@KAIDTz� UEr�CrKsDE-�� DI�OGIJ@TJB�sB�ACB�CCxHE�AEHIu
AIrTCt�CGIwx��T|�KyKG-rzrT�A�OTCt-BDDK-�ATHB�wIHDT-��TCrK-�

<BAwTGIz�DI�BC@BC@ABDDEB�wrKxOK@GBUrBDTz�� U‚GKJGI@Tw-��
1T1ID@CJTB�GICC@KzDTz�HIDDIz�CTC@B-I�OK-K1IrI�BCrT�DB�OGBHu
K@AGI€I@t�-ICCKAEF�1KrKH��@K�|K@z�UE�C-z1�I@t�B1K�@GI1T�BCJTB�
OKCrBHC@ATz�� <IOGT-BG�� A� �R��� 1�� A� •IOIHDKF� 7TUTGT� UEr�
CTrtDEF�DBxGKsIF�� 6HDIJK�-I1IwTDE� KUBCOB�TrT�OKC@KzDDKB�
|rBUKCDIUsBDTB��AOKrDB�xHKArB@AKGzA{BB�OK@GBUDKC@T�DICBrBu
DTz�6UCJK1K� 7BABGI�X�� �ƒ�BUKwIOICDEB�-I1IwTDEv�AEOKrDzrT�
B€B� KHDx�yxDJST‚�� �GBwAE�IFDK� AIsDx‚� Hrz� IUKGT1BDDK1K�
OGK-ECrKAK1K� |KwzFC@AI�� KDT�CDIUsIrT�A�HKr1�OK�x-BGBDDE-��
CGIADT@BrtDK�C��IC@DKF�@KG1KArBF��SBDI-�OKGK|K-�T�CATDSK-�

NGBHOGTDT-IrTCt�KOGBHBrBDDEB�{I1T�DK�KJIwIDT‚�OK-K€T�
KrBDBAKHI-�� C@GIHIA{T-� K@�OBGTKHT�BCJT|�}OTwKK@TF�� NKCrB�
-ICCKAK1K� OIHBsI�KrBDBF�DI�8-IrB�rB@K-� �R�Z�1�� UBGBwKACJTF�
TCOGIADTJ�DB� K1GIDT�TrCz�GICOKGzsBDTB-� K� CGK�DKF�AEHI�B�
|rBUI�T�GIwAKwB�B1K�OK�@xDHGB��DK� |KHI@IFC@AKAIr�OBGBH�1xUBGu
DI@KGK-�K�HBDBsDKF�OK-K€T�OKC@GIHIA{T-�Hrz�OKJxOJT�KrBDBF��
9rz�Twx�BDTz�OGT�TD�}OTwKK@TF�OK�GICOKGzsBDT‚�OGIAT@BrtC@AI�
T�@KUKrtCJK1K�1xUBGDI@KGI�DI�8-Ir�A� �R�[�T� �R� �11��AEBwsIrT�
COBSTIrTC@E�AB@BGTDIGE�Š�

NKC@KzDDKB�UBCOKJKFC@AK�CTUTGCJIz� IH-TDTC@GISTz�OGKzAu
rzrI�OK�OKAKHx�x-BDt{BDTz�wIOICKA�wABGz�T�GEUE��M��IC@DKC@T��
B€B�A� �ŠZX�1��@KUKrtCJTF�1xUBGDI@KG�wIOGB@Tr�GICOGKC@GIDBDDEF�
DI� 7BABGB�OGK-ECBr�V�GIwGx{BDTB�rTCtT|�T�OBCSKAE|�DKG�Hrz�
OKT-JT�HB@BDE{BF�� T|�OKCrBHx‚€B1K� ACJIG-rTAIDTz�T�wIUKz��
OKCJKrtJx�OKHIArz‚€BB�UKrt{TDC@AK�HB@BDE{BF�OK1TUIB@��I�-B|�
AEsTA{T|�-IrKSBDBD�� M� �ŠR+�1�� 1rIAI�=KUKrtCJKF�1xUBGDTT�A�
GIOKG@B�SIG‚�AECJIwIrCz�wI�GICOGKC@GIDBDTB�DI�7TUTGt�wIJKDI�
KU� K|K@B�� @IJ� JIJ� -BC@DEB� BB� OGTB-E� AEwEAIrT� OKC@KzDDKB�
x-BDt{BDTB�SBDDE|�wABGBF�� I� }@K� -K1rK�OGTABC@T�J�CDTsBDT‚�
xGKADz�sTwDT�CBABGDE|�TDKGKHSBA�� <BKHDKJGI@DK�OGTDT-IrTCt�
T�GB{BDTz�K�CK|GIDBDTT�GEUDE|�wIOICKA��=IJ��A� �ŠXR�1�� �rIADEF�
7KAB@�"OGIArBDTz�•IOIHDKF�7TUTGT�KUzwIr�ACB�ArIC@T�C@GK1K�
CrBHT@t� wI�CKUr‚HBDTB-�wIJKDI�K�GEUDK-�OGK-ECrB��DB�HKOxCu
JI@t� rKArT�CI-KrKAI-T�� OBGB-B@I-T�� wIOKGI-T�� wIAIrI-T�T
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NKzArBDTB�A� 7TUTGT�OBGAE|�AE|KHSBA� Tw� ?BrKGxCCTT� K@u
-B�BDK�A�JKDSB�‡�Y�A��=IJ��A�5x-zDSBACJK-�rB@KOTCSB�1KAKGT@Cz��
�@K�A�OK|KHB�:G-IJI�OGTDT-IrT�x�IC@TB�HK� [PP� �Br�� �rT@AEv���
9��7IHKADTJKA�C�T@Ir���@K�}@I� �rT@AIv�UErI�AEJxOrBDI�7@GK1Iu
DKAE-T� Tw� OrBDI� x� DK1IFSBAZ�� (-B‚@Cz� OGBHOKrKsBDTz�� �@K�
COKHATsDTJT� :G-IJI�<TJT@I� NID�T�>BGJIC�#rBJCIDHGKA� UErT�
Tw� �rT@AEv��>BGJIC�#rBJCIDHGKA�T-Br�B€B�OGKwAT€B��KGCIJ�'OK��
UBrKGxCCJT�V� �zC@GBUv~�� |IGIJ@BGDKB�Hrz�OKrKSJKF�{rz|@E[��
�•T@AIv� OGTDT-IrI� IJ@TADKB� x�IC@TB� A� wIJrIHJB� =‚-BDT�
'� Š[V� Š��11�~��=KUKrtCJI�'� ŠX�1�~��7xG1x@I�'� R[�1�~�� I�@IJsB�A�
C@GKT@BrtC@AB� =IGE� '� R��1�~�� zArzA{T|� CKUKF�OBGAEB�{I1T�
GxCCJT|�A�1rxUt� #wTT��� M� � RŠ�1�� r‚HT� �rT@AEv�x�IC@AKAIrT�A�
GIw1GK-B�AKFCJ�|IDI� �x�x-I�DBHIrBJK� K@�CKAGB-BDDK1K� <KAKu
CTUTGCJI �

M� ;KCJKACJK-�1KCxHIGC@AB��rT@AKFv�DIwEAIrT�sT@BrBF�-DKu
1KDISTKDIrtDK1K� MBrTJK1K� JDzsBC@AI� •T@KACJK1K��A� JK@KGK-�
1KCxHIGC@ABDDE-�zwEJK-�UEr�UBrKGxCCJTF�� I� UBrKGxCE�CKC@IAu
rzrT�UKrt{TDC@AK�DICBrBDTz�� M� � +R�1�� MBrTJKB�JDzsBC@AK� •Tu
@KACJKB�KU„BHTDTrKCt�C�NKrtCJT-�JKGKrBAC@AK-� A�yBHBGI@TADKB�
1KCxHIGC@AK�V�5B�t� NKCOKrT@x‚�� C� JK@KGE-� ;KCJKACJKB� 1Ku
CxHIGC@AK�HK� �XR �1��ABrK�DI�@BGGT@KGTT�?BrKGxCCTT�wI@zsDEB�
AKFDE�
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;ICCKAKB�OBGBCBrBDTB�sT@BrBF�MBrTJK1K�JDzsBC@AI� •T@KAu
CJK1K�A� 7TUTGt� K@-B�BDK� A�JKDSB�‡�Y� T�A� ‡�YY�A�� ;KCJKACJKB�
OGIAT@BrtC@AK� C-K@GBrK�DI� CCErJx�A� 7TUTGt�JIJ�DI� CGBHC@AK�
wICBrBDTz�}@K1K�GB1TKDI�� N�� <�� ?xSTDCJTF�Twx�Tr� IG|TAE� ;Tu
DTC@BGC@AI�TDKC@GIDDE|�HBr�T� ;TDTC@BGC@AI� ‚C@TSTT� A� 7Tu
UTGCJK-�OGTJIwB�� I�@IJsB�KOxUrTJKAIDDEB�TC@KGT�BCJTB�IJ@E�C�
� R[� HK� �+� �11�� T�AEzATr�HK� + P� �Br��AKBDDKOrBDDE|�� JK@KGEB�
UErT�A�}@K@�OBGTKH��T-IDE�DI�UK‚�T�A�zwESB|v+��7GBHT�DT|�UErI�
T� �rT@AIv� <IOGT-BG��A�1GI-K@B�K@���zDAIGz� � RR�1��ABG|DB@xGu
CJK-x�AKBAKHB�CKKU€IrKCt� K�@K-�� �@K�J�DB-x�OKCrIDI� UKrt{Iz�
1GxOOI� KOIrtDE|�r‚HBF�� CGBHT�JK@KGE|�BC@t�T� �rT@AIv� T� �@K�
�UE@T�T-�DI�?BGBwKAB�DI�sT@TB�T�DI�CrxsUBvX�

<��<��61rKUrTD�OT{B@���@K�A�T-BDDE|� �GKCOTCz|v�CrxsTrE|�
Tw� CCErtDE|�A� 7TUTGt� yT1xGTGx‚@�1rIADE-�KUGIwK-�CCErtDEB�
1GxOOE� �rT@AEv� TrT� �rT@KACJK1K� COTCJIv�� ‰JxHI�ADKCTrTCt�
UBrKGxCE��OKrzJT�� ��BGJICEv��DB-SE�T�OG�*Š�Q@K� UErT�AKBDDKu
OrBDDEB�'�AzwDTv�� �zwEJTv~��Awz@EB�A�wI@zsDE|�AKFDI|�C�5B�t‚�
NKCOKrT@KF�� =IJ��A� IA1xC@B� �+[[�1��A� =K-CJ�OGTCrIrT�UKrt{x‚�
1GxOOx� �rT@KACJT|�r‚HBFv��?Krt{TDC@AK�DKAKOGTCrIDDE|�UErT�
Tw� ?BrKGxCCTT�V�xGKsBDSE� �OKAB@KAv� ;C@TCrIACJK1K�� �GT�BA��
CJK1K��6G{IDCJK1K��;K1TrBACJK1K��NGKOKFCJK1K�T�HG�R�#UCKr‚@u
DKB�UKrt{TDC@AK� �rT@AEv�V�{rz|@T�T�A�HB@T�UKzGCJTB��JIwIJT�
�rT@KACJK1K�COTCJIv�V�KOGBHBrzrTCt�DI�CrxsUx�OKCrB�OGTDz@Tz�
OGIAKCrIATz�� KC@IrtDEB�V�A�C@GBrtSE�� 6DT�|KGK{K�wDIrT�AKBDu
DKB�HBrK��1GI-K@x�T�CGIwx�sB�xGIADTAIrTCt�A�OGIAI|�C�KC@Irtu
DE-T�CrxsTrE-T�

M� 7TUTGt� CCErIrTCt�T�rT@KACJTB�JGBC@tzDB��JK@KGEB�OKCu
@xOIrT�A�GICOKGzsBDTB�wB-rBOI{SBA�� =IJ�� A� �+�X�1�� A� =K-CJ�
OKCrIrT�@GT�OIG@TT�rT@KACJT|� �OI|KrJKAv� 'JGBC@tzD~��A�+P��RR�T�
X ��Br��V�T�ACB|�T|�UErK�ABrBDK� �GIwHI@t�OI{BDDE-�JGBC@tzDI-�
Hrz�OI{BDDI1K�DIxJxv�P��<I�OGK@zsBDTT�ACB1K�‡�YY�A�� �CrxsTrIz�
rT@AIv� CKC@IArzrI� wDI�T@BrtDx‚� HKr‚� ACB1K� CrxsTrK1K� DIu
CBrBDTz�1IGDTwKDKA� 7TUTGT�AOrK@t� HK� ;ID1IwBT�� :DTCBFCJI��
8Jx@CJI�� M� =K-CJK-�1IGDTwKDB�T|�UErK� K@� �P�HK� ZP‘T��A� �xwu
DBSJK-�V�K@� � �HK� �P‘�Z�� M� AKBDDKF�T�OKrT@T�BCJKF�TC@KGTT�
7TUTGT�‡�YY�A�� |KGK{K�TwABC@DE�T-BDI� ?K1HIDI�#G{TDCJK1K�
'GKHK-�Tw�6G{T~�T�8JKAI�=x|I�BACJK1K� 'C-KrBDCJTF�{rz|@T�~�

(C@KGTJT� K@-B�I‚@� KOGBHBrBDDx‚�GKrt� CrxsTrE|�r‚HBF�
�rT@KACJK1K� COTCJIv� A� |KwzFC@ABDDK-�T�Jxrt@xGDK-�GIwAT@TT�
7GBHDB1K� NGTKUtz��6DT�C@GKTrT�wIT-JT��T-BrT�OI{DT�� NK� I@u
rICx�5B-TwKAI� �XP��1��9�� <�� ?BrTJKA�DI�K1GK-DK-�OGKC@GIDC@AB�
=K-CJK��xwDBSJK1K�GIFKDI�DIC�T@Ir�RP�GxCCJT|�OKCBrBDTF�[��
CGBHT�JK@KGE|�UErT�T�OKCBrBDTz��KCDKAIDDEB�CrxsTrE-T�r‚Htu
-T� �rT@KACJK1K� COTCJIv��=IJ��A�7KCDKACJK-�C@IDB�KDT�KCDKAIrT







��H� ��� ��� 6���2�

M�OKCrBAKBDDEB�� I�@IJsB�A�  PVŠP�B�1KHE�Tw� ?BrKGxCCTT�OGKu
HKrsIrCz� K@@KJ�DICBrBDTz�A� 7TUTGt� A� OGKSBCCB�HBOKG@ISTF��
KCAKBDTz�SBrTDDE|�wB-Brt�� A�GBwxrt@I@B� KG1IDTwKAIDDE|�DIu
UKGKA� GIUK�T|�A� OGK-E{rBDDEB�GIFKDE�� GICOGBHBrBDTz�AEu
OxCJDTJKA�AxwKA��@B|DTJx-KA��{JKr�CTC@B-E�@GxHKAE|�GBwBGAKA��
CrxsUE� A� 7KAB@CJKF� #G-TT�� A� OGKSBCCB� OBGBCBrBDTz� OKu
C@GIHIA{T|�A� >BGDKUErtCJKF�JI@IC@GKyB�T�@�H�ZX� NK� HIDDE-�
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-BDT@BrtDK�J� IA@KDK-TT�HKrsDI� x�T@EAI@t� DB�@KrtJK� K@B�BC@u
ABDDEB��DK�T�-BsHxDIGKHDEB�GBIrTT��@�B��KHDT-�Tw�AIsDBF{T|�BB�
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6CDKADEB�HKC@KTDC@AI�HIDDK1K� CK1rI{BDTz�� JK@KGEB�CrBu
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@TOKA� CxU„BJ@KA� yBHBGISTT�� DISTKDIrtDK�1KCxHIGC@ABDDK1K�
'GBCOxUrTJT�� IA@KDK-DEB� KUrIC@T�� IA@KDK-DEB�KJGx1I~�T�@BGu
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yKG-TGKAIDT‚� yBHBGI@TADK1K�1KCxHIGC@AI�DB�-KsB@�KOTGI@tCz�
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�BCJK1K� yIJ@KGI� COKCKUC@AxB@�DB�C@KrtJK�OKC@GKBDT‚� T�xC@KFu
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OGTwDIDDEB�OGTDSTOE�T�DKG-E�-BsHxDIGKHDK1K�OGIAI�CKC@IAu
rz‚@��IC@t�OGIAI�C@GIDE�� =IJ�� ��� ��C@�� � � �KDC@T@xSTT�5ˆ�1rIu
CT@�� �6U€BOGTwDIDDEB�OGTDSTOE�T�DKG-E�-BsHxDIGKHDK1K�OGIu
AI�T�-BsHxDIGKHDEB�HK1KAKGE�5KCCTFCJKF�ˆBHBGISTT�zArz‚@Cz�
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DKF�C@KGKDE��B1K�DIHDISTKDIrtDEF�|IGIJ@BG�� I�C�HGx1KF�V�yIJ@�
UKrBB�OKwHDB1K�AKwDTJDKABDTz�OK�CGIADBDT‚�C�@TOT�DE-�OBGB�u
DB-�JKDC@T@xSTKDDE|�OGIA��AJr‚�I‚€T-�OGIAI� �BrKABJI�OBGu
AE|� HAx|� OKJKrBDTF�� NGIAK� }@K�� OGBHOKrI1Iz� �ADB{D‚‚v�T�
�ADx@GBDD‚‚v�C@KGKDx�CI-KKOGBHBrBDTz��zArzB@Cz�CrKsDKCKC@IAu
DE-�T�AJr‚�IB@�HAI�AwIT-KCAzwIDDE|�S�AwIT-KwIATCT-E|�OGIAI��
��7�&��3� ��OGIAK�DIGKHI�CAKUKHDK� KOGBHBrz@t�CAKB�-BsHxDIGKHu
DKB�OKrKsBDTB�T����7�	��3� �� OGIAK� AEUTGI@t� CAK‚� OKrT@T�BCu
Jx‚�� }JKDK-T�BCJx‚�� CKSTIrtDx‚�T�Jxrt@xGDx‚� CTC@B-x�� 6DK�
OKrx�TrK� CAKB�OGIAKAKB� KyKG-rBDTB�A� C@�� �� ;BsHxDIGKHDK1K�
OIJ@I� K� 1GIsHIDCJT|�T�OKrT@T�BCJT|�OGIAI|�T�A� C@�� �� ;BsHxu
DIGKHDK1K�OIJ@I� KU� }JKDK-T�BCJT|�� CKSTIrtDE|�T�Jxrt@xGDE|�
OGIAI|��M�DT|�1KAKGT@Cz���@K� �ACB�DIGKHE�T-B‚@�OGIAK�DI�CI-Ku
KOGBHBrBDTB�� M� CTrx�}@K1K� OGIAI� KDT� CAKUKHDK�xC@IDIArTAI‚@�
CAKF�OKrT@T�BCJTF�C@I@xC�T� CAKUKHDK� KUBCOB�TAI‚@� CAKB�}JKu
DK-T�BCJKB��CKSTIrtDKB�T�Jxrt@xGDKB�GIwAT@TBvX�

=BG-TD� ,,OKrT@T�BCJTF�C@I@xCv��TCOKrtwxB-EF�A� C@�� �� KUKT|�
OIJ@KA��OKDT-IB@Cz�A�-BsHxDIGKHDK-�OGIAB�HAKzJK��T-�KUKwDIu
�I‚@�OKrT@T�BCJTF� C@I@xC�DIGKHI�A� -BsHxDIGKHDE|�K@DK{Bu
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DTz|��C�KHDKF�C@KGKDE��T�AK�ADx@GT1KCxHIGC@ABDDE|�V�C�HGx1KF��
NK}@K-x�GBIrTwISTz�OGIAI�DIGKHKA�DI� CI-KKOGBHBrBDTB�ACB1HI�
@GBUxB@�AEGIsBDTz�AKrT�DIGKHI� JIJ�K@DKCT@BrtDK� B1K�OKrT@Tu
�BCJK1K�C@I@xCI� A� K@DK{BDTz|�C�HGx1T-T�1KCxHIGC@AI-T�� @IJ�T�
K@DKCT@BrtDK�CAKBF�ADx@GBDDBF�OKrT@T�BCJKF�KG1IDTwISTT�

6CKUBDDK�IJ@xIrtDKF�T�CrKsDKF�C@IDKAT@Cz�GBIrTwISTz�HIDu
DK1K� OGIAI�DI�GKCCTFCJK-� OGKC@GIDC@AB�� 5KCCTz�zArzB@Cz�CxAB��
GBDDt-�1KCxHIGC@AK-��OK}@K-x�OGT-BDBDTB�OGIAI�DI�ADB{DBB�T�
ADx@GBDDBB� CI-KKOGBHBrBDTB� T-BB@� CAK‚� COBSTyTJx�� <IGKHE��
KU„BHTDBDDEB�DI�yBHBGI@TADE|�DI�IrI|�A�CxABGBDDKB�-DK1KDIu
STKDIrtDKB� 1KCxHIGC@AK�� KUrIHI‚@� K1GIDT�BDDE-� OGIAK-� DI�
ADB{DBB� CI-KKOGBHBrBDTB��6HDIJK� JIJKAE� OGBHBrE� B1K� GBIrTu
wISTT$�9KJ@GTDI�-BsHxDIGKHDK1K�OGIAI�A�}@K-�AKOGKCB�TC|KHT@�
Tw�@K1K���@K�OGTDSTO�CI-KKOGBHBrBDTz�DB�OGBHKC@IArzB@�DIGKHx��
OGKsTAI‚€B-x�DI�@BGGT@KGTT�DBwIATCT-K1K�T�CxABGBDDK1K�1Ku
CxHIGC@AI��DBK1GIDT�BDDK1K� OGIAI�DI� K@HBrBDTB�� =IJ�� 9BJrIu
GISTz� K� OGTDSTOI|�-BsHxDIGKHDK1K� OGIAI� �RXP� 1�� AEC@xOIB@�
OGK@TA�@K1K���@KUE�CIDJSTKDTGKAI@t�TrT�OKK€Gz@t�r‚UEB�HBFu
C@ATz�� JK@KGEB� ABHx@� J� GIC�rBDBDT‚���IC@T�DK-x�TrT�OKrDK-x�
DIGx{BDT‚� @BGGT@KGTIrtDKF� SBrKC@DKC@T� TrT� OKrT@T�BCJK1K�
BHTDC@AI�CxABGBDDE|�TrT�DBwIATCT-E|�1KCxHIGC@A��HBFC@Ax‚€T|�
C�CKUr‚HBDTB-� OGTDSTOI� GIADKOGIATz� T� CI-KKOGBHBrBDTz� DIu
GKHKAŠ� NGTGKHI�OGIAI�DIGKHKA�DI�CI-KKOGBHBrBDTB�CrKsDI�T�
-DK1K1GIDDI�� KDK�-KsB@�KCx€BC@Arz@tCz�A�GIwrT�DE|�yKG-I|�T�
A�GIwrT�DKF�C@BOBDT��=B-�DB�-BDBB�CKAGB-BDDKB��-BsHxDIGKHDKB�
OGIAK�DB�wIJGBOrzB@�DBK1GIDT�BDDK1K�OGIAI�DI�K@HBrBDTB�A�JIu
�BC@AB� TD@B1GIrtDK1K� }rB-BD@I� OGIAI� DI� CI-KKOGBHBrBDTB��•Iu
JKDDKC@t� K@HBrBDTz�OGTwDIB@Cz�rT{t�@K1HI�� JK1HI�GB�t�THB@�K�
DIGKHI|��@BGGT@KGTz|�T�KUGIwKAIDTz|��DI|KHz€T|Cz�A�OKH�TDBu
DTT�A�DIGx{BDTB�-BsHxDIGKHDK1K�OGIAIvR

7rBHKAI@BrtDK�� �ADB{DBBv�CI-KKOGBHBrBDTB�DIGKHKA��OGKsTu
AI‚€T|�DI�@BGGT@KGTT� 5KCCTFCJKF� ˆBHBGISTT��DB�-KsB@�GICu
C-I@GTAI@tCz�JIJ�CAKUKHI�AE|KHI�Tw�CKC@IAI�yBHBGISTT�UBw�x�Bu
@I�@BGGT@KGTIrtDKF�SBrKC@DKC@T�1KCxHIGC@AI�� ;BsHx�@B-�T-BDu
DK� �ADB{Dzzv�C@KGKDI�OGIAI�DIGKHKA�DI�CI-KKOGBHBrBDTB�A�5KCu
CTT�OKHABG1IB@Cz�Cx€BC@ABDDE-�TCJIsBDTz-�� NGKSBCC�OGTDz@Tz�
GBCOxUrTJI-T�� A|KHz€T-T� A� CKC@IA� 5KCCTFCJKF� ˆBHBGISTT��
CKUC@ABDDE|�JKDC@T@xSTF�DI�IrCz�A� �RRZ�1��� B€B�HK� OGTDz@Tz�
DEDB�HBFC@Ax‚€BF�yBHBGIrtDKF� �KDC@T@xSTT��JK@KGIz�� KOGBHBu
rTA�OGIAKAKF�C@I@xC�DKAK1K�@TOI�CxU„BJ@KA�yBHHGISTT��DB�wIJGBu
OTrI�wI�DT-T�OGIAK�DI�CBSBCCT‚�Tw�CKC@IAI�yBHBGI@TADK1K�1KCxu
HIGC@AI�

=IJKB�OKrKsBDTB�CKOKC@IAT-K�C�DKG-I-T�JKDC@T@xSTKDDK1K�
OGIAI�HGx1T|�1KCxHIGC@A��@IJ�JIJ�DT�KHDK� yBHBGI@TADKB�1KCx�
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GIADEF�OGIAKAKF� C@I@xC�C� 5KCCTFCJKF� ˆBHBGISTBF� A� SBrK-����
�KDC@T@xSTz�@GBUxB@�wIJr‚�BDTz�HK1KAKGI�C�5KCCTBF��JK@KGEF�T�
UEr�OKHOTCID� � � yBAGIrz� �RR�� 1�� GxJKAKHC@AK-� =I@IGC@IDI�T�
5KCCTT�

5BCOxUrTJI�=I@IGC@ID�K@DKCT@Cz�J�5KCCTFCJKF�ˆBHBGISTT�DB�
JIJ� CxU„BJ@� yBHBGISTT� 'OK� �KDC@T@xSTT� 5ˆ~� J� CK‚wx�� I� JIJ�
CxABGBDDKB�1KCxHIGC@AK� J�CxABGBDDK-x�1KCxHIGC@Ax�� 7AzwIDDEB�
HGx1� C�HGx1K-�HK1KAKGK-�� KDT�OGBHC@IArz‚@�CKUKF�JKDyBHBGIu
@TADEF�CK‚w��A�JK@KGK-� =I@IGC@ID�KUrIHIB@� CxABGBDT@B@K-�V�
ICCKSTISTBF�OK� OGT-BGx�� AK� -DK1K-� CKAOIHI‚€T-� C�OGBHrKu
sBDDE-� Hrz� xGB1xrTGKAIDTz� K@DK{BDTF� -BsHx� �ABUBJK-� T�
KC@IrtDKF� �IDIHKF�Z�� �KDC@T@xSTz� =I@IGC@IDI� 'C@��  R~�OGBHKu
C@IArzB@� GBCOxUrTJB� AKw-KsDKC@t� CI-KC@Kz@BrtDK� KOGBHBrz@t�
CAKF� 1KCxHIGC@ABDDK�OGIAKAKF� C@I@xC�� GB{I@t� AKOGKCE� OKrTu
@T�BCJK1K�� }JKDK-T�BCJK1K�� CKSTIrtDK�Jxrt@xGDK1K� C@GKT@Brtu
C@AI�� 9K1KAKG� K�GIw1GIDT�BDTT�OGBH-B@KA�ABHBDTz�T�AwIT-DK-�
HBrB1TGKAIDTT�OKrDK-K�TF� -BsHx� 5KCCTFCJKF� ˆBHBGISTBF�T�
5BCOxUrTJKF�=I@IGC@ID�T-BB@�JKrrTwTKDDEF�|IGIJ@BG� OK� K@u
DK{BDT‚�J�yBHBGIrtDKF� �KDC@T@xSTT��OGK@TAKGB�T@�BF�A� AKOu
GKCI|�KU�x�IC@TT�GBCOxUrTJT�A� -BsHxDIGKHDE|� K@DK{BDTz|�� K�
CI-KC@Kz@BrtDK-�|IGIJ@BGB�ADB{DB}JKDK-T�BCJKF�HBz@BrtDKC@T��
K�GBCOxUrTJIDCJK-�1GIsHIDC@AB�� K�CKwHIDTT�CAKB1K� <ISTKDIrtu
DK1K�UIDJI��I�@IJsB�K�OGIAB�KOGK@BC@KAIDTz�wIJKDKA�5KCCTFCJKF�
ˆBHBGISTT�

M@KGIz�-KHBrt�GBIrTwISTT�OGIAI�DI� CI-KKOGBHBrBDTB� wIu
rKsBDI�A�JKDC@T@xSTKDDE|�DKG-I|�5BCOxUrTJT�=EAI�� 7K1rICDK�
C@�� �� �KDC@T@xSTT�� �5BCOxUrTJI� =EAI�V�CxABGBDDKB�HB-KJGIu
@T�BCJKB�1KCxHIGC@AK� A� CKC@IAB� 5KCCTFCJKF� ˆBHBGISTT�� T-BB@�
OGIAK� DI� CI-KKOGBHBrBDTB�T�AE|KH�Tw�CKC@IAI� 5KCCTFCJKF�ˆBu
HBGISTT�Ox@B-�ACBDIGKHDK1K�GByBGBDHx-Iv�[�� NGTwDIAIz�OGIAK�
DI�CBSBCCT‚�A�KHDKC@KGKDDB-�OKGzHJB�A�xCrKATz|�yBHBGI@TADE|�
K@DK{BDTF�C�5KCCTBF��6CDKADKF�•IJKD�GBCOxUrTJT�OGBHxC-I@GTu
AIB@�Tw-BDBDTB�BB�JKDC@T@xSTKDDK�OGIAKAK1K�C@I@xCI�DI�KCDKAB�
AKrBTw„zArBDTz�HAx|�@GB@BF�1GIsHID�GBCOxUrTJT�� KUrIHI‚€T|�
TwUTGI@BrtDE-�OGIAK-�� C�OGTDz@TB-�CKK@AB@C@Ax‚€B1K�GBCOxUu
rTJIDCJK1K�wIJKDI�UBw�x�B@I�-DBDTz�KC@IrtDE|�1GIsHID�5KCCTT�
T� UBw� x�IC@Tz� yBHBGIrtDE|� KG1IDKA�� NGKAKw1rI{IB@Cz�ABG|Ku
ABDC@AK� �KDC@T@xSTT� 5BCOxUrTJT� =EAI� DI�BB�@BGGT@KGTT�UBw�
CCErJT� DI� CKK@AB@C@ATB� }@K1K� HKJx-BD@I� yBHBGIrtDKF� �KDu
C@T@xSTT�'C@�� ��~���@K�DIGx{IB@�OGTDSTO�yBHBGIrTw-I�� �KrrTwTz�
DKG-� �KDC@T@xSTT� 5ˆ� T�GBCOxUrTJIDCJKF� �KDC@T@xSTT�GIwGBu
{IB@Cz�A� OKrtwx�OKCrBHDBF�OK� OKrDK-K�Tz-�� K@DBCBDDE-� ˆBu
HBGI@TADE-�HK1KAKGK-� J�ABHBDT‚� 5BCOxUrTJT� =EAI�T�J�CKAu
-BC@DK-x�ABHBDT‚�� I�OK� AKOGKCI-�� K@DBCBDDE-� ˆBHBGI@TADE-



��>� ?�� *�� 0����!

HK1KAKGK-�J�ABHBDT‚� yBHBGIrtDE|� KG1IDKA�ArIC@T�T�xOGIArBu
DTz�V� A� OKrtwx�yBHBGIrtDKF� �KDC@T@xSTT� 'C@�� ��Z~�� 6HDIJK��
OGTDT-Iz�AK� ADT-IDTB� ˆBHBGI@TADEF� HK1KAKG�� �KDC@T@xSTz�
5BCOxUrTJT�=EAI�DB�x�T@EAIB@�OKrKsBDTz�C@�� X+� �KDC@T@xSTT�
5ˆ��JIJ�UE�TCJr‚�Iz�T|�Tw�CyBGE�AKw-KsDE|�JKrrTwTF�

=GB@tz�-KHBrt� yTJCTGxB@Cz� �KDC@T@xSTBF� 5BCOxUrTJT�7I|I�
'8Jx@Tz~��OGTDz@KF���IOGBrz� �RRZ�1���� �KDC@T@xSTKDDEB�DKG-E��
OGTwDIAIz� wI� GBCOxUrTJKF� C@I@xC� CxU„BJ@I� 5KCCTFCJKF� ˆBHBu
GISTT�'C@��[+~��|IGIJ@BGTwx‚@�BB�JIJ�CxABGBDDKB�HB-KJGI@T�BCJKB�
T�OGIAKAKB�1KCxHIGC@AK�� KCDKAIDDKB�DI�OGIAB�DIGKHI�DI� CI-Ku
KOGBHBrBDTB�'C@�� �~��NGIAK�DI�CBSBCCT‚� �KDC@T@xSTBF�DB�OGTwDIu
B@Cz�� KHDIJK� OGKzArzB@Cz�C@GB-rBDTB�wIJGBOT@t� @IJx‚�AKw-Ksu
DKC@t� A� JKDC@T@xSTKDDE|� DKG-I|� DB� OGz-K�� I� JKCABDDK��=IJ��
C@��[+�1rICT@���@K�DIGKH�5BCOxUrTJT�7I|I� '8Jx@Tz~�DI�KCDKAB�CAKu
UKHDK1K�AKrBTw„zArBDTz�BB�1GIsHID�CK|GIDzB@�wI�CKUKF�OGIAK�DI�
CI-KKOGBHBrBDTB�� NK�ATHT-K-x�� }@x� C@I@t‚� CrBHxB@�OKDT-I@t�
JIJ� yTJCIST‚� AKw-KsDKC@T�GBIrTwKAI@t� OGIAK� DI� CI-KKOGBu
HBrBDTB�AOrK@t�HK� K@HBrBDTz�� NGTDz@TB� �KDC@T@xSTT��CrBHKAIu
@BrtDK��DB�GICC-I@GTAIB@Cz�JIJ�GBIrTwISTz�}@K1K�OGIAI�A�OKrDKF�
-BGB�

M�SBrK-�GBCOxUrTJIDCJIz��KDC@T@xSTz�OGTwDIB@�yBHBGI@TAu
DEF�|IGIJ@BG�K@DK{BDTF�-BsHx�5BCOxUrTJKF�7I|I�'8Jx@Tz~�JIJ�
CxU„BJ@K-�yBHBGISTT�T� 5ˆ�� KHDIJK�OKH�BGJTAIB@Cz�AGB-BDDEF�
T|�|IGIJ@BG��7@I@tz�[R�OGBHxC-I@GTAIB@���@K�CxABGBDDEB�OGIAI��
OGTDIHrBsI€TB�5BCOxUrTJB�7I|I� '8Jx@Tz~��KDI�OBGBHIB@�HKUGKu
AKrtDK� DI� KCDKAB� ˆBHBGI@TADK1K� HK1KAKGI� DI� KOGBHBrBDDEF�
CGKJ��NGT�}@K-�ABG|KABDC@AK�yBHBGI@TADK1K�wIJKDKHI@BrtC@AI�DB�
OGTwDIB@Cz�� NGBHxC-I@GTAI‚@Cz�GI@TyTJISTz�wIJKDKA� 5KCCTFu
CJKF�ˆBHBGISTT��OGTDz@E|�OK�AKOGKCI-�� K@DBCBDDE-�J�CKA-BC@u
DE-�OKrDK-K�Tz-�� NIrI@KF�NGBHC@IAT@BrBF� �KCxHIGC@ABFDK1K�
7KUGIDTz� 5BCOxUrTJT� 7I|I� '8Jx@Tz~�T� AC@xOrBDTB�T|� A� CTrx�
rT{t� OKCrB�}@K1K�� 7xU„BJ@�yBHBGISTT�V�8Jx@Tz�V�DIHBrzB@Cz�
OGIAK-�OGTKC@IDIArTAI@t�DI�CAKBF�@BGGT@KGTT�HBFC@ATB�wIJKDKA�
T�TDE|� IJ@KA� 5KCCTFCJKF� ˆBHBGISTT�TrT� KOGK@BC@KAEAI@t�T|��
BCrT�KDT�DIGx{I‚@�ˆBHBGI@TADEF�HK1KAKG��OGK@TAKGB�I@��KDu
C@T@xSTT�TrT�wIJKDI-�5BCOxUrTJT�7I|I� 'C@����~��7rBHKAI@BrtDK��
OKHGIwx-BAIB@Cz�ABG|KABDC@AK� OGIAI�CxU„BJ@I� yBHBGISTT�DIH�
yBHBGIrtDE-�OGIAK-��Q@K�OGK@TAKGB�T@�OGTDSTOx�CKK@DK{BDTz�
OGIAKAE|�CTC@B-�A�yBHBGI@TADK-�1KCxHIGC@AB�

9rz�ACB|�JKDC@T@xSTKDDE|�-KHBrBF� |IGIJ@BGDI�@GIJ@KAJI�
K@DK{BDTF�-BsHx�GBCOxUrTJI-T�T�5KCCTFCJKF� ˆBHBGISTBF�TCu
Jr‚�T@BrtDK�JIJ�HK1KAKGDE|�� I�DB�JKDC@T@xSTKDDK�HK1KAKGDE|��
JIJ�}@K�OGBHxC-I@GTAIrKCt�A� ˆBHBGI@TADK-�HK1KAKGB�T�K@GIsIu
B@Cz�A�DKG-I|��KDC@T@xSTT�5ˆ��NGIAK�DI�CAKUKHx�AEUKGI��JK@Ku
GKB�OGTwDIB@Cz�DBKU|KHT-E-�xCrKATB-�Hrz�HKUGKAKrtDK1K� CKu
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1rICTr�OGT�OKC@GKBDTT�yBHBGI@TADK1K�1KCxHIGC@AI� ��GBCOxUrTJT�
KC@IArz‚@�wI� CKUKF�HIsB�OKCrB�OKHOTCIDTz� ˆBHBGI@TADK1K�HKu
1KAKGI�� wIOxCJIz� -B|IDTw-�GIwAT@Tz�T|�JKDC@T@xSTKDDK�OGIu
AKAE|�CTC@B-�A�xCrKATz|�JKrrTwTT�C�DKG-I-T� �KDC@T@xSTT�5ˆ��
NGT�}@K-�TrT�rK1TJI�CrKsDE|�-DK1KCKC@IADE|�OGIAKAE|�CTC@B-�
wIC@IAT@�CK1rICKAI@t� T|� -BsHx� CKUKF�Hrz� CK|GIDBDTz� BHTDK1K�
yBHBGI@TADK1K�OGIAKAK1K�OGKC@GIDC@AI��TrT�GBCOxUrTJT�OKrx�I@�
T-OxrtC�Hrz�GIwAT@Tz�CKUC@ABDDE|�OGIAKAE|�CTC@B-� OGT�yIJu
@T�BCJK-� UBwHBFC@ATT�DI� T|�@BGGT@KGTT� yBHBGIrtDK1K� wIJKDKu
HI@BrtC@AI�

NKCrBHDzz�OBGCOBJ@TAI� DIT-BDBB�sBrI@BrtDI�� @IJ�JIJ� KDI�
OGBHKOGBHBrT@�Cx€BC@AKAIDTB�DI�@BGGT@KGTT� 5KCCTFCJKF� ˆBu
HBGISTT�yBHBGI@TADE|� K@DK{BDTF�C� 1KCxHIGC@ABDDK�@BGGT@Ku
GTIrtDE-T�KUGIwKAIDTz-T�T�JKDyBHBGI@TADE|�V�C�GBCOxUrTJIu
-T�� KUrIHI‚€T-T�DBJK@KGE-T�I@GTUx@I-T�1KCxHIGC@AI�� 5IwATu
@TB�GKCCTFCJKF�1KCxHIGC@ABDDKC@T�A�}@K-�DIOGIArBDTT�xCx1xUT@�
ICT--B@GT�DEF�|IGIJ@BG�yBHBGISTT��xCTrT@�DIOGzsBDTB�A�K@DKu
{BDTz|�-BsHx�CKC@IADE-T��IC@z-T�1KCxHIGC@ABDDK1K�xC@GKFC@AI�
T�CK‚wK-�A�SBrK-�� I�@IJsB�A� K@DK{BDTz|�CxU„BJ@KA�yBHBGISTT�
-BsHx�CKUKF�� NGIAKAIz�OGTGKHI� 5KCCTFCJKF� ˆBHBGISTT�� CKHBGu
sI€Iz��BG@E�C@IGE|�T�yKG-TGx‚€T|Cz�DKAE|�K@DK{BDTF��GIwu
ATAIB@Cz�CB1KHDz�A� OGKC@GIDC@AB�� K1GIDT�BDDK-� HAx-z�KCDKAu
DE-T�@BDHBDSTz-T��HBSBD@GIrTwISTBF��CKOGKAKsHI‚€BFCz�CxABu
GBDTwISTBF�T�CI-K�KOGBHBrBDTB-�DISTKDIrtDK�1KCxHIGC@ABDDE|�
KUGIwKAIDTF�T�GBCOxUrTJ��T�SBD@GIrTwISTBF��BGBw� CTC@B-x�TCu
OKrDT@BrtDKF�ArIC@T�A�JGIz|�T�KUrIC@z|�� CI-KKOGBHBrBDTB�JKu
@KGE|�DB�OGBHOKrI1IB@Cz�

NGT-B�IDTz
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‚€x‚� yxD‚€‚�� 6HIKAGB-BDDK�zCDK���@K� KD�|IGIJ@BGTwxB@�CKCu
@KzDTB� KOGBHBrBDDE|�TD@BGBCKA� DKCT@Brz� 'CxU„BJ@I~� OK� K@DKu
{BDT‚�J�ADB{DBF�CKSTIrtDKF�CGBHB��NGIAK-BGDK�GICC-I@GTAI@t�
T� JI�BC@AK� TD@BGBCKA�� zArz‚@Cz� rT� KDT� }JKDK-T�BCJT-T� TrT�
JGK‚@Cz�A� }@DT�BCJKF�CyBGB�� 6OTGIzCt�DI� OKDT-IDTB�OGTGKHE�
@K1K� TrT�TDK1K� CKKU€BC@AI�� B1K� }@DT�BCJKF� C@KGKDE�� ATHT-K��
UxHB@�UKrBB�OGIATrtDE-�A� JI�BC@AB�JGT@BGTz�KUKCKUrBDTz� 'IA��
@KDK-TwISTT~� CKKU€BC@AI� OGTwDIAI@t� TD@BGBCE�� T-B‚€TB�}@u
DT�BCJx‚� KCDKAx�� }JKDK-T�BCJTB� sB� AEC@xOI‚@� A� JI�BC@AB�
xCrKATz�CI-KKOGBHBrBDTz�

7I-KKOGBHBrBDTB�DIGKHI�AKw-KsDK� UBw� DIGx{BDTz�CxABGBu
DT@B@I� 5KCCTFCJKF� ˆBHBGISTT�� (DE-T�CrKAI-T��GBIrTwxz�JKDu
C@T@xSTKDDKB�OGIAK�DI�CI-KKOGBHBrBDTB��B1K� CxU„BJ@�DB�AOGIAB�
@GBUKAI@t�AE|KHI�Tw�CKC@IAI� ˆBHBGISTT�� 7rBHKAI@BrtDK�� CI-Ku
KOGBHBrBDTB�T-BB@�ADB{DTB�1GIDTSE�GBIrTwISTT�� CAzwIDDEB�C�
1KCxHIGC@ABDDE-�CxABGBDT@B@K-��Q@K�AIsDBF{BB�OKrKsBDTB�zAu
rzB@Cz�KCDKAIDTB-�Hrz�DBA-B{I@BrtC@AI�-TGKAK1K�CKKU€BC@AI�AK�
ADx@GT1KCxHIGC@ABDDEB�JKDyrTJ@E�� CxABGBDT@B@�1KCxHIGC@AI�
AEC@xOIB@�UKrBB�AECKJKF�JI@B1KGTBF�OK� CGIADBDT‚� C�OGIAK-�
DIGKHI�DI�CI-KKOGBHBrBDTB��=IJKF�OKH|KH�J�CxABGBDT@B@x�ArIC@T�
T�OGIAx�DIGKHI�DI� CI-KKOGBHBrBDTB�DB�CrBHxB@� CAzwEAI@t� IUu
CKr‚@DE-�OGIAK-��OKCJKrtJx�}@K�OGK@TAKGB�TrK�UE�HGx1KF�1Ku
CxHIGC@ABDDK�OGIAKAKF� -IJCT-B�� SBrt‚� KU€BC@AI� AEC@xOIB@�
KUBCOB�BDTB� OGIA� T� CAKUKH� �BrKABJI�� 5BIrTwISTz� OGIAI�DI�
CI-KKOGBHBrBDTB� KOGIAHIDDI� rT{t� OGT� xCrKATT�� �@K� DIGKH��
wIzATA{TF�K� CI-KKOGBHBrBDTT�� OKHABG1IB@Cz�x1DB@BDT‚� OK� }@u
DT�BCJK-x�OGTwDIJx��ACrBHC@ATB��B1K�B1K�OGBHC@IAT@BrT�DB�-K1x@�
GBIrTwKAI@t�JKDC@T@xSTKDDEB�OGIAI�T�CAKUKHE�

7KAGB-BDDKB�CKC@KzDTB�DIxJ�KU� KU€BC@AB�DB�OKwAKrzB@�AEHu
ATDx@t�KHDKwDI�DEB�JGT@BGTT�Hrz�AEzArBDTz�CKHBGsIDTz�OKDzu
@Tz��DIGKHv��<I�KCDKAB�IDIrTwI�T-B‚€T|Cz�@K�BJ�wGBDTz�-KsDK�
OGBHrKsT@t�CrBHx‚€x‚�HByTDTST‚�� >@KUE�C�T@I@tCz�DIGKHK-��
r‚HT�� KUrIHI‚€TB�KU€BF�Jxrt@xGKF�'BB�}rB-BD@I-T�AEC@xOI‚@�
zwEJ�� GBrT1Tz�� KU€BOGTDz@EB� Aw1rzHE�� KUE�IT� T� @GIHTSTT~��
HKrsDE�AKCOGTDT-I@t�CBUz�JIJ�DBJx‚�xC@KF�TAx‚�CKAKJxODKC@t�
T�OGT�}@K-�T-B@t�OGBT-x€BC@ABDDK�KU€BB�OGKTC|KsHBDTB�� :CrT�
}@DT�BCJIz�1GxOOI�KUrIHIB@�OBGB�TCrBDDE-T�CAKFC@AI-T��@K�KDI�
AOGIAB� GICC-I@GTAI@tCz� A� JI�BC@AB� ‚GTHT�BCJKF� JI@B1KGTT�
�DIGKHv�� 6@C‚HI� AE@BJIB@�� �@K� @IJTB�yIJ@KGE�� JIJ�1BK1GIyTu
�BCJKB�OKrKsBDTB�� �TCrBDDKC@t� DICBrBDTz��GIw-BG� @BGGT@KGTT��
K1GIDT�BDDKC@t�OGTGKHDE|�GBCxGCKA��DB�HKrsDE�OGBOz@C@AKAI@t�
KCx€BC@ArBDT‚�OGIAI�DIGKHI�r‚UKF�DBCI-KxOGIArzB-KF�@BGGTu
@KGTT�DI� CI-KKOGBHBrBDTB�� :CrT�DTJIJTB�JKrT�BC@ABDDEB�JGTu
@BGTT�OGT�GB{BDTT�AKOGKCI�K�CI-KKOGBHBrBDTT�DIGKHI�DB�T-B‚@
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wDI�BDTz��@K�OGIAK-BGDK�1KAKGT@t�rT{t�KU�xCrKATz|�KCx€BC@ArBu
DTz�HIDDK1K�JKDC@T@xSTKDDK1K�OKrKsBDTz�� =IJT|�xCrKATF�HAI��
AK�OBGAE|��CI-KKOGBHBrBDTB�DB�HKrsDK�GIwGx{I@t�BHTDC@AK�5KCu
CTFCJKF� ˆBHBGISTT�� AK�A@KGE|��TwUGIA� KOGBHBrBDDx‚� 1KCxHIGu
C@ABDDK�OGIAKAx‚� yKG-x� CAKB1K� KU„BHTDBDTz�� DIGKH� HKrsBD�
KUBCOB�T@t�AEOKrDBDTB� @IJKF� IA@KDK-TBF� @B|� KUzwIDDKC@BF��
JK@KGEB�AKwrI1I‚@Cz�DI�DBB�yBHBGIrtDE-�wIJKDKHI@BrtC@AK-�

M� @B|� Crx�Iz|�� JK1HI� DIGKH�A� CTrx�}JKDK-T�BCJT|�T�HGx1T|�
OGT�TD�DB�A�CKC@KzDTT�GBIrTwKAI@t�OGIAK�DI�CI-KKOGBHBrBDTB�A�
yKG-B�DISTKDIrtDK�1KCxHIGC@ABDDK1K� KUGIwKAIDTz�� B1K�DISTKu
DIrtDEB�TD@BGBCE�GBIrTwx‚@Cz�A� TDE|� KG1IDTwISTKDDK�OGIu
AKAE|�yKG-I|�'Tw�+Š�DIC�T@EAI‚€T|Cz�A�5KCCTT�-IrK�TCrBDDE|�
DIGKHKA� DB�T-B‚@�CAKBF�1KCxHIGC@ABDDKC@T� [ ~��� M� �IC@DKC@T��
AOBGAEB�A� JKDC@T@xSTKDDK-� C@GKT@BrtC@AB� wIJGBOrBDK�OKrKu
sBDTB�� CK1rICDK� JK@KGK-x�OGIAI�JKGBDDE|�-IrK�TCrBDDE|�DIu
GKHKA�A� CKK@AB@C@ATT�C� KU€BOGTwDIDDE-T�OGTDSTOI-T�T�DKGu
-I-T�-BsHxDIGKHDK1K� OGIAI�T� -BsHxDIGKHDE-T�HK1KAKGI-T�
5KCCTFCJKF�ˆBHBGISTT�1IGID@TGx‚@Cz�1KCxHIGC@AK-�'C@��+R� �KDu
C@T@xSTT� 5ˆ~�� 6G1IDTwISTKDDE-T�yKG-I-T�CI-KxOGIArBDTz�
-IrK�TCrBDDE|�DIGKHKA�zArz‚@Cz�DISTKDIrtDK�Jxrt@xGDEB� IAu
@KDK-TT� 'KU€BC@AI��SBD@GE�� wB-rz�BC@AI�T�HG�~�T�DISTKDIrtDK��
@BGGT@KGTIrtDEB�CI-KxOGIArzB-EB�CKKU€BC@AI� 'DISTKDIrtDEB�
GIFKDE�� OKCBrJT�� CBrI�T�HG�~�� OGIAKAKF� KCDKAKF�Hrz�JK@KGE|�
CrxsI@�DKG-I@TADEB� IJ@E�CxU„BJ@KA� ˆBHBGISTT�� M� JI�BC@AB�
Trr‚C@GISTT�-KsDK� CKCrI@tCz��A� �IC@DKC@T�� DI� •IJKD�5BCOxUu
rTJT� �IGBrTz�K@�ZZ�DKzUGz� �RR�� 1�� �6�OGIAKAK-�C@I@xCB�DISTKu
DIrtDK1K�GIFKDI��DISTKDIrtDE|�OKCBrJKA�T�CBrtCJT|�7KAB@KA�A�
5BCOxUrTJB� �IGBrTzvZ�� •IJKD� 5BCOxUrTJT� 7I|I� '8Jx@Tz~� K@�
Z[�HBJIUGz� �RRZ�1�� �6�JK�BAKF�GKHKAKF�KU€TDB�-IrK�TCrBDDE|�
DIGKHKA�7BABGIv[�

6CKUK�CrBHxB@�OKH�BGJDx@t���@K�-IrK�TCrBDDEB�DIGKHE��Twu
UGIA{TB� A� JI�BC@AB� yKG-E� CI-KKOGBHBrBDTz� DISTKDIrtDKu
Jxrt@xGDKB�TrT�DISTKDIrtDK�@BGGT@KGTIrtDKB�CI-KxOGIArBDTB��
DB�rT{I‚@Cz�AKw-KsDKC@T�CKwHI@t� CAK‚� 1KCxHIGC@ABDDK�OGIu
AKAx‚� IA@KDK-T‚� 'DIOGT-BG�� A� yKG-B� IA@KDK-DK1K� KJGx1I~��
OKCJKrtJx� CK1rICDK� O�� Z� C@�� + � �KDC@T@xSTT� 5ˆ� CKUC@ABDDIz�
1KCxHIGC@ABDDKC@t� -KsB@� UE@t�AKC@GBUKAIDI� r‚UE-� -IrK�TCu
rBDDE-�DIGKHK-�� :CrT�Cx€BC@AxB@�DIGKH�T�x�DB1K� BC@t�COBSTu
yT�BCJTB�DISTKDIrtDEB�TD@BGBCE��@K�wIJKDKHI@Brt� KUzwID�OGTu
wDIAI@t�B1K�A�JI�BC@AB�CxU„BJ@I�OKrT@T�BCJT|�K@DK{BDTF�DBwIu
ATCT-K� K@�DIrT�Tz�x�DB1K�CKK@AB@C@Ax‚€BF�1KCxHIGC@ABDDKC@T��
TUK� DISTKDIrtDEF�F�1KCxHIGC@ABDDEF�CxABGBDT@B@� @BOBGt� DB�
K@KsHBC@Arz‚@Cz�
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NKOE@JT�GB{BDTz�wI@GKDx@KF�OGKUrB-E�T-BrT�-BC@K� B€B�A�
OBGAEB�1KHE�7KAB@CJKF�ArIC@T��CKwHIAIrTCt�DISTKDIrtDEB�CBrtu
CKAB@E��GIFKDE��KJGx1I��UErT�KUGIwKAIDE�K@HBrE�DISTKDIrtDE|�
-BDt{TDC@A�OGT� <IGKHDK-�JK-TCCIGTI@B�OK�HBrI-�DISTKDIrtu
DKC@BF��OKwHDBB�V�OGT�OGBwTHTx-I|�JGIBAE|�T�KUrIC@DE|�TCOKru
JK-KA��AAKHTrTCt� HKrsDKC@T�xOKrDK-K�BDDE|�OK�HBrI-�DISTKu
DIrtDE|�-BDt{TDC@A��(-BDDK�KOE@�ZP�|�1KHKA��GIADK�JIJ�T�DKGu
-E�-BsHxDIGKHDK1K�OGIAI��KUxCrKATrT�ADBCBDTB�A� �KDC@T@xST‚�
5ˆ�K@-B�BDDK1K�OKrKsBDTz�

NKCJKrtJx�A�yBHBGIrtDKF� �KDC@T@xSTT�TCOKrtwx‚@Cz�OKDzu
@Tz� �DIGKHv� T� �JKGBDDEB�-IrK�TCrBDDEB�DIGKHEv�� AIsDK� AEu
zAT@t�T|�CKK@DK{BDTB�� I�@IJsB�‚GTHT�BCJTB�JGT@BGTT�THBD@Tu
yTJISTT�JKGBDDE|� ;IrK�TCrBDDE|�DIGKHKA�� #DIrTw� wIJKDKHIu
@BrtC@AI� OKH@ABGsHIB@� 1TOK@Bwx� K� @K-���@K� C�OK-K€t‚�@IJK1K�
‚GTHT�BCJK1K�OGTB-I�1KCxHIGC@AK��AEHBrzz�KCKUx‚�1GxOOx�GKCu
CTFCJT|�DIGKHKA�� xC@IDIArTAIB@� KCKUEF�OGIAKAKF�C@I@xC�� UIu
wTGx‚€TFCz�DI�-BsHxDIGKHDK�OGIAKAE|�C@IDHIG@I|�� �I@B1KGTT�
�DIGKHv�T� �JKGBDDEB�-IrK�TCrBDDEB�DIGKHEv� CKK@DKCz@Cz�-Bsu
Hx�CKUKF�JIJ�GKH�T�ATH�� M� KCDKAB�HBrBDTz�rBsT@�KCKwDIDTB�COBu
STyTJT�}@DKCKA��@GBUx‚€BF�KCKUKF�1KCxHIGC@ABDDKF�OKrT@TJT��
7� }@T|� OKwTSTF� �IDIrTwTGxB-Iz� C@I@tz� +R� �KDC@T@xSTT� 5ˆ�
DI|KHT@Cz�A� KG1IDT�BCJK-� CKK@AB@C@ATT�C�DKG-KF� �KDABDSTT�
;6=�–� �+R� �6�JKGBDDE|�DIGKHI|�T�DIGKHI|��ABHx€T|�OrB-BDu
DKF�KUGIw� sTwDT�A� DBwIATCT-E|�C@GIDI|v�� JK@KGIz�OGKAKw1rIu
{IB@�� �NGIAT@BrtC@AI�DBCx@�K@AB@C@ABDDKC@t� wI�OGKABHBDTB�� C�
x�IC@TB-�CKK@AB@C@Ax‚€T|�DIGKHKA��CK1rICKAIDDKF�T�CTC@B-Iu
@T�BCJKF�HBz@BrtDKC@T�OK� wI€T@B�OGIA� }@T|�DIGKHKA� T�xC@Iu
DKArBDT‚�1IGID@TF�xAIsBDTz�T|�SBDDKC@BFv� 'C@��Z~�

6HDKAGB-BDDK�A� �KDABDSTT�K@GIsBDE�T�DIx�DEB�JGT@BGTT��
|IGIJ@BGTwx‚€TB�DIGKHE�A� JI�BC@AB�JKGBDDE|�� 6OTGIzCt� DI�
DT|�� GKCCTFCJTF�wIJKDKHI@Brt� -K1� UE� wIJGBOT@t� yKG-IrtDEB�
OKrKsBDTz��CK1rICDK�JK@KGE-�JKGBDDE-T�CrBHKAIrK�UE�OGTwDIu
AI@t�@B�Tw�DIGKHKA��JK@KGEB�TCC@IGT�OGKsTAIrT�DI� KOGBHBrBDu
DKF� @BGGT@KGTT� 5KCCTT�� CK|GIDz‚@� ACB� CAKT� }JKDK-T�BCJTB��
Jxrt@xGDEB�� CKSTIrtDEB� T� OKrT@T�BCJTB� TDC@T@x@E� TrT� T|�
�IC@t��A�JI�BC@AB�CKSTIrtDK1K�GB1xrz@KGI�TCOKrtwx‚@�CI-KUE@u
DEB�@GIHTSTT�T�KUE�IT�rTUK� COBSTIrtDKB�wIJKDKHI@BrtC@AK��
K@rT�I‚@Cz�K@�HGx1T|�}@DT�BCJT|�CKKU€BC@A�zwEJK-��GBrT1TBF��
Jxrt@xGKF�T�@GIHTSTz-T�� C�T@I‚@�CBUz�JKGBDDE-�DIGKHK-�� NBu
GB�TCrBDDEB� |IGIJ@BGTC@TJT�JICI‚@Cz�JI�BC@ABDDE|�OKJIwIu
@BrBF�}@DKCI�T�DB�wI@GI1TAI‚@�B1K�JKrT�BC@ABDDE|�JGT@BGTBA��7�
OKOE@JI-T�KHKUGBDTz�THBT�DKG-I@TADK1K� xC@IDKArBDTz�JKrTu
�BC@ABDDKF� |IGIJ@BGTC@TJT� JKGBDDK1K� -IrK�TCrBDDK1K� DIGKu
HI�V� P�@EC���Br��V�CK1rICT@tCz�DBrtwz���<BC-K@Gz�DI�GzH�OKrKu
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sT@BrtDE|� -K-BD@KA�� CAzwIDDE|� C�DIrT�TB-� @IJK1K� JGT@BGTz��
B1K�wIJGBOrBDTB�DI�xGKADB�yBHBGIrtDK1K�wIJKDI�DB-TDxB-K�AC@xu
OT@�A�OGK@TAKGB�TB�CK�C@��Z� �KDC@T@xSTT�5ˆ��1HB�A�JI�BC@AB�SBrT�
OKrT@TJT�1KCxHIGC@AI� xJIwEAIB@Cz� KUBCOB�BDTB�OGIA� T�CAKUKH�
�BrKABJI�� 7rBHKAI@BrtDK�� TDHTATHxIrtDEB�TD@BGBCE�OGBHC@IATu
@Brz� }@DKCI� OGTwDI‚@Cz�T� wI€T€I‚@Cz�DBwIATCT-K� K@��TCrBDu
DKC@T�HIDDK1K�}@DT�BCJK1K�CKKU€BC@AI�

7KAGB-BDDEF�OGIAKAKF�OKGzHKJ�OGTwDIB@�JKrrBJ@TADEB�SBDu
DKC@T�JKGBDDE|� -IrK�TCrBDDE|�DIGKHKA�� NGT� }@K-� wIJKDKHIu
@Brt�TC|KHT@�Tw�OGTDSTOI��OK�JK@KGK-x�JKGBDDEB�DIGKHE�Dxsu
HI‚@Cz�DB�A�UKrt{B-�JKrT�BC@AB�OGIA�T�CAKUKH��I�A�OGIAI|��GyKG��
-xrTGKAIDDE|�wIJKDKHI@BrB-�TDI�B�� �B-�Hrz�CxU„BJ@KA� yBHBGIu
STT��=IJKF�OKH|KH�OGBKUrIHIr�DI�OGK@zsBDTT�HrT@BrtDK1K�AGBu
-BDT�� KD� KUDIGxsTAIB@Cz�JIJ�A� CKAGB-BDDK-�wIJKDKHI@BrtC@AB��
@IJ�T�A�DKG-I@TADE|� IJ@I|�OGK{rE|� rB@�� M� JI�BC@AB�OGT-BGI�
CK{rB-Cz�DI� KCKUBDDKC@T�KG1IDTwISTT�CxHBUDKF�ArIC@T�DI�@BGu
GT@KGTz|�OGKsTAIDTz� -IrK�TCrBDDE|�DIGKHKA�� =IJ�� OKC@IDKAu
rBDTz-T� MW(�� T� 7<�� 57ˆ75� K@� ZR� HBJIUGz� �RZ��1�� �6U�
Tw„z@TT�Tw� �GIsHIDCJK1K� NGKSBCCxIrtDK1K� �KHBJCI�Hrz�#A@Ku
DK-DKF�8Jx@CJKF�7KSTIrTC@T�BCJKF�7KAB@CJKF�5BCOxUrTJTv ��K@�
ZZ�CBD@zUGz� �RZ��1�� �6�OKOGIAJI|�T�Tw-BDBDTz|�J� �GIsHIDCJK-x�
NGKSBCCxIrtDK-x� �KHBJCx� 57ˆ75v+�� K@� ��� KJ@zUGz� �RZX� 1�� �6�
AEOKrDBDTT�CxHBUDE|�yxDJSTF�KG1IDI-T�@xwB-DK1K�xOGIArBDTz�
DIGKHDKC@BF�T�OrB-BD� CBABGDE|�KJGITD� 57ˆ75vX� 1KCxHIGC@AK�
OGBHxC-I@GTAIrK�SBrEF�GzH�Tw„z@TF�Tw�wIJKDKHI@BrtC@AI��JK@Ku
GEB�DB�OGT-BDzrTCt� rTUK� OGT-BDzrTCt� A� KCKUK-� OKGzHJB�OGT�
K@OGIArBDTT�OGIAKCxHTz�DI�@BGGT@KGTz|�OGKsTAIDTz�JKGBDDE|�
-IrK�TCrBDDE|�DIGKHKA�

7rBHxB@�wI-B@T@t�� �@K�wIJKDKHI@BrtC@AK�� KOGBHBrz‚€BB�C@Iu
@xC�JKGBDDE|�-IrK�TCrBDDE|�DIGKHKA�A�xCrKATz|�yKG-TGKAIDTz�
OGIAKAK1K� 1KCxHIGC@AI� T� GEDK�DKF� }JKDK-TJT�� GIwATAIB@Cz�
T-BDDK�C�x�B@K-�xJIwIDDK1K�OGTDSTOI�� 6CKUBDDK�zGJK�}@K�OGKu
zArzB@Cz�A� JKDC@T@xSTz|� CxU„BJ@KA� ˆBHBGISTT�� M� �IC@DKC@T��
�KDC@T@xSTz�5BCOxUrTJT� 7I|I� '8Jx@Tz~�1IGID@TGxB@�OGIAI�-Iu
rK�TCrBDDE|� DIGKHKA� DI� ArIHBDTB� T� OKrtwKAIDTB� GKHKAE-T�
K|K@DT�tB�OGK-ECrKAE-T� x1KHtz-T�� wI€T@x� K@�r‚UE|� yKG-�
DICTrtC@ABDDKF� ICCT-TrzSTT� T� }@DGSTHI�� OKCz1I@BrtC@A� DI�
}@DT�BCJx‚� CI-KUE@DKC@t� 'C@�� �Z~�� OGTwDIB@�AKw-KsDE-� CKwu
HIDTB�DISTKDIrtDE|� IH-TDTC@GI@TADK�@BGGT@KGTIrtDE|�KUGIu
wKAIDTF� 'C@�� �[~�� HKOxCJIB@�AKw-KsDKC@t� KCx€BC@ArBDTz�OGIAKu
CxHTz�A� TDE|�yKG-I|�� �B-� }@K� OGBHxC-I@GTAIB@�wIJKDKHI@Brtu
C@AK� '���  �C@��RŠ~�

NGKUrB-I�OGIA� T�1IGID@TF�JKGBDDE|�-IrK�TCrBDDE|�DIGKu
HKA� CAzwIDI� C�HTCJxCCTBF�K�AKw-KsDKC@T�CKwHIDTz�JKHTyTSTGKu
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DISTKDIrtDKF�OGTDIHrBsDKC@T�� NGT�}@K-� CKSTIrtDIz�HBz@Brtu
DKC@t�HKrsDI�KOTGI@tCz�DI�OGTDSTO�K@AB@C@ABDDKC@T�ArIC@T�wI�
KUBCOB�BDTB�1KCxHIGC@ABDDK1K� C@IDHIG@I�OK@GBUrBDTz�� MKw-Ksu
DKC@t� Cx€BC@AKAIDTz�OKHKUDK1K� C@IDHIG@I�� |K@z�T�OGBHxC-K@u
GBDI�HBFC@Ax‚€T-� wIJKDKHI@BrtC@AK-�� DI�OGIJ@TJB�DB�GBIrTu
wKAIDI��HIrt{B�DIx�SE|�COKGKA� K�JKDSBOSTT�C@IDHIG@I�HBrK�DB�
OGKHATDxrKCt�� 7rKsTA{IzCz� CT@xISTz� -KsB@� UE@t�OGBKHKrBDI�
HAx-z�Ox@z-T����7�&��3�� � DB�HKsTHIzCt� HBFC@ATF� yBHBGIrtDE|�
ArIC@BF��CAzwIDDE|�C�x@ABGsHBDTB-�1KCxHIGC@ABDDK1K�C@IDHIG@I�
OK@GBUrBDTz�CKSTIrtDE|�T� }JKDK-T�BCJT|�UrI1�� CxU„BJ@E�yBu
HBGISTT�� DI�@BGGT@KGTT�JK@KGE|�OGKsTAI‚@�JKGBDDEB�-IrKu
�TCrBDDEB�DIGKHE�� AOGIAB�xC@IDIArTAI@t� OKHKUDEF�DKG-I@TA�
CI-KC@Kz@BrtDK����7�	��3�� � DI� CKK@AB@C@Ax‚€T|�@BGGT@KGTz|�
CrBHxB@�OGKABC@T�OGIAKAKF�}JCOBGT-BD@�OK� KOGBHBrBDT‚�C@IDu
HIG@I�OK@GBUrBDTz�� 5Bwxrt@I@E�}JCOBGT-BD@I� -K1rT�UE�OKCrxu
sT@t�JGT@BGTB-�Hrz�wIJKDKHI@BrtDK1K� KyKG-rBDTz�-TDT-Irtu
DE|�1KCxHIGC@ABDDE|�C@IDHIG@KA�OK@GBUDKC@BF�OGBHC@IAT@BrBF�
JKGBDDE|�-IrK�TCrBDDE|�DIGKHKA�

ˆKG-TGKAIDTB� DKAE|� OKH|KHKA� A� OKDT-IDTT� Cx€DKC@T�
OGIAI� DBOKCGBHC@ABDDK� OGKzArzB@Cz� T� A� GB{BDTF� AKOGKCI� K�
OGIAI|�T�1IGID@Tz|��OGBHKC@IArzB-E|�-IrK�TCrBDDE-�DIGKHI-��
M� xCrKATz|�1KCOKHC@AI�@IJ�DIwEAIB-KF�DKG-I@TADKF�@BKGTT�
OGIAI�� K@KsHBC@ArzA{BF� OGIAK� C� OKwT@TADE-� wIJKDKHI@Brtu
C@AK-��CxU„BJ@TADEB�OGIAI�T�1IGID@TT��JK@KGE-T�GICOKrI1IrT�
-IrK�TCrBDDEB�DIGKHE�� ACBSBrK� wIATCBrT� K@�AKrT�1KCxHIGC@AI��
OKCJKrtJx� HBFC@AKAIrI� IJCTK-I�� CxU„BJ@� OGIAI�� A� @K-� �TCrB�
-IrK�TCrBDDEF� DIGKH�� KUrIHIB@� @IJT-� C@I@xCK-�� JIJT-� B1K�
sBrIB@� ATHB@t� KG1ID� 1KCxHIGC@ABDDKF� ArIC@T�� NKwTSTz� }@I�
ABCt-I� CTrtDI�� @GxHDK� IG1x-BD@TGKAI@t�BB�K{TUK�DKC@t�� (HBz�
wIATCT-KC@T�OGIAI� K@�1KCxHIGC@AI� '1KCxHIGC@AK� T�OGIAK�AKwu
DTJI‚@�KHDKAGB-BDDK�� GIwATAI‚@Cz�OIGIrrBrtDK�T�DICrBHx‚@�
CxHtUx�HGx1�HGx1I~�T-BB@�1rxUKJTB�TC@KGT�BCJTB�JKGDT�� 6HDIJK�
TCOKrtwKAIDTB�OGIAKABHBDTB-�AEAKHKA�IG|BKrK1TT�T�}@DK1GIyTT�
OKwAKrzB@�OKHABG1Dx@t�CK-DBDT‚�CxsHBDTB�K�1BDB@T�BCJKF�CAzwT�
1KCxHIGC@AI�T�OGIAI�� 7B1KHDz�CrBHxB@� ABC@T�GB�t� K� OKHKUDKF�
wIATCT-KC@T�-BsHx�KU€BC@AK-�T�OGIAK-�� >@K�JICIB@Cz�1KCxHIGu
C@AI��@K�KDK�1BDB@T�BCJT�CAzwIDK�C�wIJKDK-�

=IJKF�AEAKH�� A� �IC@DKC@T�� OKwAKrzB@� KOBGTGKAI@t� JI@B1Ku
GTz-T� �OGIAKAKF� wIJKDv� T� �DBOGIAKAKF� wIJKDv�� �‚GTHT�BCJKB�
OGIAKv�T� �DB‚GTHT�BCJKB�OGIAKv��GIADK� JIJ�T�K@ABG1Dx@t�OGTu
-I@�1KCxHIGC@AI�DIH�OGIAK-��GICC-I@GTAI@t�T|�JIJ�DBwIATCT-K�
Cx€BC@Ax‚€TB�CKSTIrtDEB�GBIrtDKC@T�� �KCxHIGC@AK�� KOTGIzCt�
DI�CAK‚�KU€BC@ABDDx‚�yxDJST‚��KUzwIDK�rT{t� IHBJAI@DK�K@GIu
wT@t� OGIAK� A� CAKT|� wIJKDI|�� NGIAK� V�}@K� CI-I�HBFC@AT@Brtu
DKC@t�� CI-T�GBIrtDEB�OGIAKK@DK{BDTz��JK@KGEB�-K1x@�CJrIHEu
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AI@tCz�AKOGBJT�Cx€BC@Ax‚€T-�OGIAKAE-�THBz-�TrT�K@GIsBDDE-�
A� wIJKDI|�DKG-I-�� =IJT-� KUGIwK-�� JI�BC@AK� wIJKDKHI@BrtC@AI�
KCKUK� wDI�T-KF�GKrT�OGT�}@K-�DB�T1GIB@�� OKCJKrtJx�OGIAKOGTu
-BDT@BrtDIz�OGIJ@TJI� 'KCKUBDDK� CxHBUDIz~� -KsB@�xC@GIDT@t�
r‚UEB�DBHK�B@E��DIOGIAT@t�KU€BC@ABDDEF�OGK1GBCC�OK�B1K�BC@Bu
C@ABDDK-x�GxCrx�

NGBHOKCErJI-T�GIwAT@Tz� CKSTKrK1T�BCJKF�@BKGTT� OGIAI�
zArz‚@Cz�KCx€BC@ArBDTB�OGTDSTOI�GIwHBrBDTz�ArIC@BF�� rTUBGIu
rTwISTz�CKSTIrtDKF�sTwDT��KCrIUrBDTB�HTGBJ@TADKF�GKrT�1KCxu
HIGC@AI�� 5BIrTwISTz�OKrKsBDTF�HIDDKF�JKDSBOSTT�A�OGIJ@TJB�
DI{B1K� KU€BC@AI� T-BB@� ID@T@K@IrT@IGDx‚� DIOGIArBDDKC@t��
CKOGKAKsHIB@Cz�C@IDKArBDTB-� 1GIsHIDCJK1K� KU€BC@AI� T�xCTu
rBDTB-�HB-KJGI@T�BCJT|� yKG-� CKSTIrtDK1K� UE@Tz�� 5BAKr‚STu
KDDEB�Tw-BDBDTz�A�OGIAKOKDT-IDTT�V�GBIJSTz�DI�K@JIw�K@�-Ku
DTC@T�BCJK1K�OKH|KHI�J�CKSTIrtDKF�GKrT�1KCxHIGC@AI��OKOE@JT�
KUrB�t�A�OGIAKAEB�HKJ@GTDE�sTwDt� CKSTx-I�� OBGB|KHz€B1K� DI�
BC@BC@ABDDEF�Ox@t�GIwAT@Tz�� (�@BOBGt�OGIAKABHE�T�wIJKDKHI@BrT�
AEDxsHBDE�TCJI@t� K@AB@�DI�AKOGKC�� JIJ�sB�HKrsDK� UE@t� KG1Iu
DTwKAIDK�OGIAKAKB�OGKC@GIDC@AK�sTwDT�-IrK�TCrBDDE|�GKCCTFu
CJT|�DIGKHKA�C�@K�JT�wGBDTz�GIwx-I�T�COGIABHrTAKC@T�

7rKsDKC@t�}@K1K�AKOGKCI�KUxCrKArTAIB@Cz�@GxHDKC@t‚�KOGBu
HBrBDTz� C@BOBDT� CKK@AB@C@ATz�wIJKDKHI@BrtC@AI� K� C@I@xCDE|�
OGIAI|�T�1IGID@Tz|��OGBHKC@IArzB-E|�-IrK�TCrBDDK-x�DIGKHx��
B1K�TD@BGBCI-��@�B��TD@BGBCI-�UKrt{TDC@AI�OGBHC@IAT@BrBF�}@DTu
�BCJK1K� CKKU€BC@AI�� <BOGIAKAIz�OGTGKHI�ACzJK1K� wIJKDI� KUDIu
GxsTAIB@Cz�rT{t�DI�C@IHTT�B1K�GBIrTwISTT�� M-BC@B�C�@B-� KHDKu
wDI�DIz� KSBDJI� wIJKDI�V�OGIAKAKF�rT�KD�TrT� DBOGIAKAKF�V�
KU„BJ@TADK� DBAKw-KsDI� DI� }@IOB�GBwJT|�CKSTIrtDE|�OBGB-BD�
'GByKG-~��JK@KGEB�AEwEAI‚@�JIJ�OKrzGTwIST‚�TD@BGBCKA��@IJ�T�
T|�C@GI@TyTJIST‚�� (DE-T�CrKAI-T��A�xCrKATz|�CJrIHEAI‚€BFu
Cz�DKAKF�C@GxJ@xGE�JKGBDDE|�-IrK�TCrBDDE|�DIGKHKA�CKSTIrtu
DEB�TD@BGBCE�K@HBrtDE|�CrKBA�DICBrBDTz�OGTKUGB@I‚@�JI�BC@AK�
-IG1TDIrtDKC@T�� �@K��A� CAK‚� K�BGBHt�� CKwHIB@�@GxHDKC@T�A�OGTu
HIDTT�T-�yKG-E�wIJKDI�TrT�HGx1K1K�OGIAKAK1K� IJ@I�

MGzH�rT�C@KT@�HKJIwEAI@t���@K�TwrKsBDDKB�OGIAKOKDT-IDTB�
wI@GI1TAIB@�OGKUrB-x�CxU„BJ@I��OGTwAIDDK1K�KOGBHBrz@t�C@BOBDt�
COGIABHrTAKC@T�OGTDz@K1K� 1KCxHIGC@AK-�wIJKDI�� �IJKF�Tw� KGu
1IDKA� 1KCxHIGC@AI� COKCKUBD�AEOKrDT@t� OKHKUDx‚� yxDJST‚$�
6OxCJIz�IG1x-BD@IST‚��-KsDK�JKDC@I@TGKAI@t���@K�}@KF�KCKUKF�
CKSTIrtDKF�GKrt‚�DIHBrBDI�CxHBUDIz�ArIC@t��M�K@rT�TB�K@�wIJKu
DKHI@BrtDKF�T�TCOKrDT@BrtDKF�AB@ABF�ArIC@T��CxHBUDIz�CTC@B-I�
DBOKCGBHC@ABDDK� C@IrJTAIB@Cz� C� GBIrtDE-T� CKSTIrtDE-T�
JKDyrTJ@I-T�� =IJT-� KUGIwK-�� CxHE�� JKDB�DK� sB�� rx�{B�wDI‚@��
�@K�DI�HIDDEF�-K-BD@�zArzB@Cz�COGIABHrTAE-��=IJKB�OKrKsBDTB�
CxHKA�OGBHOKrI1IB@�OGTwDIDTB�wI�DT-T�yxDJSTF�OGIAKxC@IDKAu
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rBDTz�T�OGTwDIDTB�CxHBUDK1K� OGBSBHBD@I�A� JI�BC@AB�TC@K�DTJI�
OGIAI�� �KDB�DK�� AKw-KsDKC@t� OGIAK@AKG�BC@AI� Hrz� CxHBUDKF�
CTC@B-E�DB�zArzB@Cz�1rIABDC@Ax‚€BF�� DK� KDI� DIC@KrtJK� AIsDI��
�@K�-KsB@�Cx€BC@ABDDK�ArTz@t�DI�sTwDt�-IrK�TCrBDDK1K�DIGKHI�

NK�B-x�@IJ� OGKTC|KHT@$� 6@AB@� CAzwID� C� |IGIJ@BGTC@TJKF�
CxHBUDKF�ArIC@T��?� ������ �	����3� � A� CTrx� KCKUBDDKC@BF� KG1Iu
DTwISTKDDKF� C@GxJ@xGE�CxHBUDIz�ArIC@t� OK� CGIADBDT‚� C�wIJKu
DKHI@BrtDKF�wDI�T@BrtDK�OKHATsDBB���� ���+�� �V�KDI�UKrBB�JKDu
CBGAI@TADI� A� K@DK{BDTT� AKwHBFC@ATz� DI� DBB� OKrT@T�BCJT|�
HATsBDTF�� MKwrI1Iz�DI� CxHE� yxDJST‚� IGUT@GI�A� KOGBHBrBDTT�
COGIABHrTAKC@T�wIJKDI�� K@DKCz€B1KCz�J�GB1xrTGKAIDT‚� sTwDT�
-IrK�TCrBDDE|�DIGKHKA��@BKGB@T�BCJIz�-ECrt�DB�HKrsDI�C@IAT@t�
OKH�CK-DBDTB�DBKU|KHT-KC@t� TCOKrtwKAIDTz� CKSTKrK1T�BCJKF�
@BKGTT�OGIAI�OGT�TCCrBHKAIDTT�OGIAKAE|�OGKUrB-� }@DT�BCJT|�
CKKU€BC@A��6COIGTAI@t� }@K�DB�OGT|KHT@Cz��TUK�OK�-BGB�xJGBOrBu
DTz�OKrT@T�BCJK1K�GBsT-I�@BDHBDSTz�CxHBUDK1K�xC-K@GBDTz�Uxu
HB@�xCTrTAI@tCz�� yxDJSTKDTGKAIDTB�OGIAKK@DK{BDTF�A�GEDK�u
DKF�}JKDK-TJB��JGK-B�ACB1K�OGK�B1K��@GBUxB@�wDI�T@BrtDKF�KOBu
GI@TADKC@T�A� OGT-BDBDTT�wIJKDI��=BOBGt�xsB�DBrtwz�OKC@KzDDK�
DI|KHT@tCz�OKH�KOBJKF�wIJKDKHI@BrtDKF�ArIC@T��@GBUKAI@t� K@�
DBB�GIw„zCDBDTF�T�xJIwIDTF�A� K@DK{BDTT�@K1K� TrT�TDK1K� DBu
zCDK1K�OKrKsBDTz�A�wIJKDB�rTUK�KUDIGxsTA{B1KCz�OGKUBrI��=Iu
JT-� KUGIwK-�� T�A� }@K-�OrIDB�DKG-I@TADIz�@BKGTz�OGIAI�CrIUK�
OGTCOKCIUrTAIB@Cz�J�HTDI-TJB�CKSTIrtDKF�sTwDT�AKKU€B�� T�A�
C@GIDI|�C� K1GK-DE-T�@BGGT@KGTz-T�� JIJKF�zArzB@Cz� 5KCCTz��A�
KCKUBDDKC@T�

7-BDI�OKrT@T�BCJK1K� T�}JKDK-T�BCJK1K�xJrIHKA� sTwDT�-Iu
rK�TCrBDDE|�DIGKHKA� 5KCCTFCJKF� ˆBHBGISTT� K@GIwTrICt� T�DI�
‚GTHT�BCJKF�THBKrK1TT�� OKzATrICt�@IJ�DIwEAIB-Iz�THBz�OGTu
-I@I�OGIAI�� =K� BC@t� A� KU€BC@AB�JIJ� UE�1KCOKHC@AxB@� KHDI�CTu
rI� V�CTrI� OGIAI�� 6U€BC@AK� JIJ� UE�OK1GxsIB@Cz�A� I@-KCyBGx�
OGIAI�� wIOKrDz‚€B1K� ACB�KCDKADEB�CyBGE�sTwDT�� Q@I�C@KGKDI�
DKAKF�OIGIHT1-E�OGIAI�DTJB-� DB� KCOIGTAIB@Cz�� V�DIKUKGK@��
OGTwDIB@Cz�BB�OGK1GBCCTADEF�|IGIJ@BG��9Gx1Iz�sB�BB�C@KGKDI�DI�
C@GIDTSI|�‚GTHT�BCJKF�rT@BGI@xGE�DB�GBJrI-TGxB@Cz��OK}@K-x�
{TGKJT-� -ICCI-� DICBrBDTz�-IrKwDIJK-I�� >BGBw� KUKCDKAIDTB�
DKAK1K�OGIAKOKDT-IDTz�A@KGIz�C@KGKDI�x�BDTz�DIOGIArBDI�DI�
rT-T@IST‚� 1KCxHIGC@AI�� OKCJKrtJx�OGIAK� DB�CAKHT@Cz�J�AKrB�
1KCxHIGC@AI�� KDK� BC@t�AKrz�DIGKHI�� NGIAK�HIB@Cz�CI-T-� |IGIJu
@BGK-�DIGKHI��JIJ�B1K�zwEJ�T�DGIAE��OK}@K-x�-KsDK�x@ABGsHI@t��
�@K�x�JIsHK1K�-IrK�TCrBDDK1K�DIGKHI�T-BB@Cz�CAKB�CKUC@ABDDKB�
OGIAK��<ISTKDIrtDKB�OGIAK�-IrK�TCrBDDK1K�DIGKHI�GKsHIB@Cz�T�
x-TGIB@�A-BC@B� C�DIGKHK-�� B1K� TC@K�DTJK-� zArzB@Cz�CKwDIDTB�
DIGKHI�� 7rBHKAI@BrtDK��OGIAKAIz�CTC@B-I� 5KCCTFCJKF� ˆBHBGIu
STT�GIwATAIB@Cz�OKH�AKwHBFC@ATB-� ��xsT|v�CTC@B-�OGIAI��CTC@B-
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C� KHDKF�C@KGKDE�� C�DBCKABG{BDC@AK-�ACBF� CTC@B-E�GKCCTFCJK1K�
wIJKDKHI@BrtC@AI�� I� C�HGx1KF�V�C�@GIHTSTKDDK� CrKsTA{T-TCz�
K@DK{BDTz-T�� �KGBDDEB�Tw-BDBDTz�A� sTwDT� }@DKCI� IJ@xIrTu
wTGKAIrT�OGKUrB-E�KGTBD@ISTT�DIGKHKA� 7BABGI�DI�DKAEB�ATHE�
wIDz@TF�� OGKyBCCTKDIrtDKF� -KUTrtDKC@T� �OK� 1KGTwKD@IrTv� T�
�OK� ABG@TJIrTv� 5B1xrTGKAIDTB�}@T|� C@KGKD�A� wIATCT-KC@T� K@�
GB1TKDIrtDE|� T� DISTKDIrtDK�Jxrt@xGDE|� KCKUBDDKC@BF�� GIu
STKDIrtDKB�TCOKrtwKAIDTB�KUGIwKAI@BrtDK1K�OK@BDSTIrI�A�@GIu
HTSTKDDE|�T�DKAE|� K@GICrz|�HBz@BrtDKC@T�V�ACB� }@K�OK-KsB@�
UEC@GBB�-KHBGDTwTGKAI@t�CKSTIrtDx‚�sTwDt�A�GB1TKDI|�

(D@B1GISTKDDEB�OGKSBCCE�A� CyBGB�Jxrt@xGE�x�DIGKHDKC@BF�
7BABGI� OGK|KHz@� COBSTyT�BCJT�� 5Bwxrt@I@E� -DK1K�TCrBDDE|�
CKSTKrK1T�BCJT|�TCCrBHKAIDTF�HKJIwEAI‚@�� �@K�� DBC-K@Gz�DI�
HTDI-T�Dx‚� AwIT-KCAzwt� Jxrt@xG� -IrK�TCrBDDE|�DIGKHKA� 7Bu
ABGI�C�HGx1T-T�Jxrt@xGI-T��SBDDKC@DEB�KGTBD@ISTT�}@T|�DIGKu
HKA�� T|� @z1I� J� @GIHTSTKDDE-� yKG-I-� |KwzFC@AKAIDTz�� DIu
STKDIrtDK-x�UE@x�T�@�O��OGKHKrsI‚@�HK-TDTGKAI@t�A�C@GxJ@xGB�
OK@GBUDKC@BF�rT�DKC@T�� NK}@K-x�OGT�GIwGIUK@JB�OGK1GI--�xOu
GIArBDTz�CKSTKJxrt@xGDE-�OGKBJ@TGKAIDTB-�K@HBrtDKF�rT�DKCu
@T�T�ACB1K�}@DKCI�CrBHxB@�x�T@EAI@t�}@T�KCKUBDDKC@T�� �KGBDDEB�
sT@BrT� 7BABGI� Cx-BrT�AEGIUK@I@t�xDTJIrtDEB� yKG-E� IHIO@Iu
STT�J� }JC@GB-IrtDE-�xCrKATz-�� COBSTyT�BCJTB�Jxrt@xGDK�UEu
@KAEB�xJrIHE�� "�DIGKHKA� 7BABGI�A� CTrx�sBC@JT|�OGTGKHDK�JrTu
-I@T�BCJT|�xCrKATF�DB�-K1�{TGKJK�OGTAT@tCz�OGTDSTO�ID@GKOKu
SBD@GTw-I�� 1KCOKHC@AI�DIH�OGTGKHKF�� �KGBDDKB�DICBrBDTB�Gxu
JKAKHC@AKAIrKCt� OGTDSTOK-�BC@BC@ABDDKF�CAzwT�� 1IG-KDTT��Bu
rKABJI�T�OGTGKHE�� •IJKDE�AEsTAIDTz�HTJ@KAIrT�DBKU|KHT-KC@t�
OGTwDIDTz�UIwTCDE|��-BsDISTKDIrtDE|�SBDDKC@BF�� (�CB1KHDz��A�
OBGTKH�JGIFDB1K� KUKC@GBDTz�DISTKDIrtDE|�K@DK{BDTF�DI�‚1B�
5KCCTT��CBABGDEB�DIGKHE�OKJIwEAI‚@�KUGIwSE�-BsJxrt@xGDK1K�
CK@GxHDT�BC@AI��AwIT-KOKDT-IDTz��HB-KDC@GTGx‚@�@BGOT-KC@t�J�
KUE�Iz-��DGIAI-��sTwDBDDE-�xC@Kz-�HGx1T|�DIGKHKA�

(wx�BDTB�Jxrt@xGDE|�@GIHTSTF�DIGKHKA� 7BABGI�DB�@KrtJK�
COKCKUC@AxB@�rx�{B-x� OKDT-IDT‚� KCKUBDDKC@BF� yxDJSTKDTu
GKAIDTz�T|�Jxrt@xG�� DB� @KrtJK� OK-K1IB@�OGK1DKwTGKAI@t�@BDu
HBDSTT�T|�GIwAT@Tz��DK�T�T-BB@�UKrt{KB�OGIJ@T�BCJKB�wDI�BDTB�
Hrz�xOGIArBDTz�OGKSBCCI-T�GIwAT@Tz�OGK1GBCCTADE|�yKG-�Jxrtu
@xGE�� ?K1I@EF� sTwDBDDEF� KOE@� IUKGT1BDKA� 7BABGI�� T|�JKrKCu
CIrtDEB�IHIO@ISTKDDEB�AKw-KsDKC@T��xC@IDKAJT�DI�GISTKDIrtu
DKB�OGTGKHKOKrtwKAIDTB��}-KSTKDIrtDIz�K@wEA�TAKC@t�T�UBCJKu
GEC@DIz�OK-K€t�DxsHI‚€T-Cz�A�DBF�V�ACB�}@K�A�ABJ�|KrKHDKF�
GIC�B@rTAKC@T� -KsB@� wDI�T@BrtDK� KUK1I@T@t� KU€BSTATrTwIu
STKDDEF� KOE@� Jxrt@xGDK1K� GIwAT@Tz� �BrKAB�BC@AI�� 7-z@BDTB�
GIwx-I��HBwKGTBD@ISTz�A�SBDDKC@z|��K@Cx@C@ATB� CTC@B-E� THBIrKA
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DB�@KrtJK�x�K@HBrtDE|�rT�DKC@BF��DK�T�x�SBrE|�KU€DKC@BF�xCTu
rTAI‚@�CKSTIrtDx‚�DBC@IUTrtDKC@t��1GKwz@�JI@IJrTw-I-T��NGIu
ATrtDK�GB1xrTGxB-EB�TD@B1GI@TADEB�OGKSBCCE�A�}@DKJxrt@xGDK-�
GIwAT@TT�OKwAKrz‚@�DIGKHI-�7BABGI�OKrDBB�AUTGI@t�A�CAKF�IGCBu
DIr�yKG-KKUGIwx‚€TB�T�C-ECrKKUGIwx‚€TB�-B|IDTw-E�DIxJT��
KUGIwKAIDTz�T�OGIAI�� (-BDDK�AwIT-KCAzwt�Jxrt@xGKKUGIwx‚€T|�
yxDJSTF�DIxJT��KUGIwKAIDTz�T�OGIAI�KUBCOB�TAIB@�1x-IDTwIST‚�
T�JKDCKrTHIST‚�KU€BC@AI�A�SBrK-�

9rz�C@IDKArBDTz�DISTKDIrtDKF�1KCxHIGC@ABDDKC@T�� }yyBJu
@TADK1K� GB{BDTz� OGKUrB-� CI-KxOGIArBDTz� KCKUx‚�wDI�T-KC@t�
OGTKUGB@IB@� yKG-TGKAIDTB� TD@BrrBJ@xIrtDKF� Jxrt@xGE��@AKGu
�BCJK1K� OK@BDSTIrI� }@DKCI�� 6CKwDI@t� }@DKC�JIJ�CI-KKG1IDTwxu
‚€x‚Cz�CTC@B-x�DBAKw-KsDK� UBw� OKDT-IDTz�B1K�Jxrt@xGE�� COBu
STyTJT�-BD@IrT@B@I��TD@BrrBJ@I�� 7KSTIrtDK�}JKDK-T�BCJTF�T�
DIx�DK�@B|DT�BCJTF�OGK1GBCC� A�GB1TKDI|� OGKsTAIDTz� -IrE|�
DIGKHKA� CAzwID�C�GB{BDTB-�OGKUrB-�TD@BrrBJ@xIrTwISTT�KU€Bu
C@AI��� ˆKG-TGxB@Cz�SBrKB�DIx�DKB�DIOGIArBDTB�V�JK1DT@TADIz�
}@DKCKSTKrK1Tz��JK@KGIz�Twx�IB@�TD@BrrBJ@�DIGKHI��B1K�OGTGKHx��
C@GxJ@xGx��yxDJSTKDIrtDx‚�wDI�T-KC@t�A�CTC@B-I|�}@DKCI��7@Ku
GKDDTJT�}@K1K� DIOGIArBDTz�C�T@I‚@�� �@K� AEHBrBDTB�TD@BrrBJu
@xIrtDKF� HK-TDID@E� JIJ� TD@B1GTGx‚€BF� T� KOGBHBrz‚€BF�
HKrsDK�C@I@t�1rIADE-�-K-BD@K-�A�GIwAT@TT�JKDSBOSTT�C@IDKAu
rBDTz�}@DKCI�� �(D@BrrBJ@xIrtDIz�Jxrt@xGI�V�}@K�@K@�BC@BC@ABDu
DEF�K1GIDT�T@Brt�DBGIwx-DK1K�� IUCxGHDK1K�� UBCOGBHBrtDK1K�� C�
�B-� KCKUBDDK� KC@GK�OGT|KHT@Cz�C@IrJTAI@tCz�A�JGT@T�BCJTB�OBu
GTKHE�GIwAT@Tz� KU€BC@AI�� =KrtJK� UrI1KHIGz�GIwAT@T‚�TD@Bru
rBJ@xIrtDKF�Jxrt@xGE�KU€BC@AK�-KsB@�C@GKT@t�Tw�r‚UK1K�-I@Bu
GTIrI� KUC@Kz@BrtC@A� @K�� �@K� B-x�DBKU|KHT-K�� (-BDDK� TD@Bru
rBJ@xIrtDIz�Jxrt@xGI� KUBCOB�TAIB@�TC@TDDx‚� CAKUKHx�AEUKGI�
JIJ�yxDHI-BD@IrtDE|��@IJ�T�OKACBHDBADE|�Ox@BF�T�CGBHC@A�� KOu
@T-TwTGxB@�OGKSBCC�CI-KKG1IDTwISTT�sTwDTvZ�

<KAKB�ATHBDTB�-TGI�KCDKAIDK�DI�SBrKC@DKF�CTC@B-B�C-ECrKA��
AEGIUK@IDDE|�A�@GIHTSTKDDKF�Jxrt@xGB�� 9rz�OKDT-IDTz�Cx@T�
OGKTC|KHz€T|�CB1KHDz� }@DKJxrt@xGDE|�OGKSBCCKA� DBKU|KHT-�
1rxUKJTF�DIx�DEF�IDIrTw�CKK@DK{BDTz�@GIHTSTKDDK1K�T�DKAK1K�
A�Jxrt@xGB�DIGKHDKC@BF�7BABGI�� <I�yKDB�TD@BDCTADK1K�AwIT-Ku
OGKDTJDKABDTz�GIwrT�DE|�Jxrt@xG�� COKCKUKA� HBz@BrtDKC@T�DI�
7BABGB�x1rxUrz‚@Cz�OGK@TAKGB�TAEB�OGKSBCCE�� 7� KHDKF�C@KGKu
DE�� x@GI�TAI‚@Cz�-DK1TB�@GIHTSTKDDEB�}rB-BD@E�DISTKDIrtu
DKF�Jxrt@xGE�� I� C� HGx1KF�V� xCTrTAIB@Cz�@z1I� J� CK|GIDBDT‚�
COBSTyT�BCJT|�Hrz�}@DKCI� �BG@�UE@I�T�Jxrt@xGE�� NK}@K-x�ACB�
UKrt{B�TCCrBHKAI@BrBF�� Twx�I‚€T|�DIGKHDKC@T� 7BABGI��OGTwEu
AI‚@�KUGI@T@t�ADT-IDTB�DI�TwrT{D‚‚� JKDSBD@GIST‚� DICBrBu
DTz� 7BABGI� A�JGxODE|�OKCBrJI|�� DI�wIOxC@BDTB�T�xOGIwHDBDTB
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-BrJT|� K|K@DT�tB�OGK-ECrKAE|�OKCBrBDTF�� NGBsHB�ACB1K� KDT�
K@-B�I‚@�� �@K� A� }@T|�xCrKATz|� }@DKJxrt@xGDEB��DISTKDIrtDEB�
@GIHTSTT�JKGBDDE-� KUGIwK-� Tw-BDz‚@Cz�� I� TDK1HI� T�OGKC@K�
K@UGICEAI‚@Cz� A� x1KHx� -ICCKAKF� wIOIHDKF� Jxrt@xGB[�� NGTu
|KHT@Cz�CKsIrB@t�� �@K� HIsB�A� |xHKsBC@ABDDE|� {JKrI|�DISTKu
DIrtDE|� KJGx1KA� HB@BF�wI�IC@x‚� AKCOT@EAI‚@�DI� OGT-BGI|�T�
KUGIwSI|� rT{t� BAGKOBFCJK1K� TCJxCC@AI�� �@K� A� DBJK@KGE|� T�
CI-KHBz@BrtDE|��T�OGKyBCCTKDIrtDE|�JKrrBJ@TAI|�DISTKDIrtu
DEF�yKrtJrKG� �KCKAGB-BDTAIB@Czv� HK�DBxwDIAIB-KC@T�� I� CyKGu
-TGKAIA{TBCz�x�JKGBDDE|�DIGKHKA� 7BABGI�CAKBKUGIwDKB�KC-ECu
rBDTB�KJGxsI‚€B1K�-TGI��}@DKJxrt@xGDKB�OGKzArBDTB�rT�DKC@T�
KC@I‚@Cz�DBAKC@GBUKAIDDE-T�

M� DIC@Kz€BB�AGB-z�xOGIArBDTB�CKSTIrtDE-�GIwAT@TB-�AKu
KU€B�T�}@DKJxrt@xGDE-�A� �IC@DKC@T� KCrKsDzB@Cz�@B-�� �@K�GKCu
CTFCJKB�KU€BC@AK�DB�T-BB@�KU„BHTDz‚€B1K�ACB|�1GIsHID�THBIrI��
NGKSBCC�xOGIArBDTz� BC@t� xOKGzHK�BDDKB�OKC@xOI@BrtDKB�HATu
sBDTB�CTC@B-E�J�KOGBHBrBDDKF�SBrT�� 6SBDTAIz�CT@xIST‚�OGTu
-BDT@BrtDK�J�HIDDKF�CyBGB�� -KsDK� JKDC@I@TGKAI@t�� �@K� rTUK�
SBrT�C@IAz@Cz�ABCt-I� IUC@GIJ@DK�� rTUK� KDT�DB�zArz‚@Cz�TD@B1u
GTGx‚€T-T��<BKU|KHT-EB�Hrz�xOGIArBDTz�DIx�DKB�OGBHATHBDTB��
GICOKwDIAIDTB�@BDHBDSTF�GIwAT@Tz�wI@GxHDBDE�Tw�wI�@K1K�� �@K�
CI-K����(<&& �OrK|K�KOGBHBrzB@Cz�HIsB�A�KU€T|��BG@I|��NK}@K-x�
A�HIDDE|�xCrKATz|�-K1x@�AEHAT1I@tCz�GIwrT�DEB�AIGTID@E�-Ku
HBrBF�xOGIArBDTz� }@DKJxrt@xGDE-�GIwAT@TB-�DIGKHDKC@BF�7Bu
ABGI�� <K� CKwHIDTB�r‚UE|� -KHBrBF�HKrsDK� AJr‚�I@t� A� CBUz�A�
JI�BC@AB�DBKU|KHT-E|�CrBHx‚€TB�JK-OKDBD@E�

AEzArBDTB�OGTKGT@B@DE|�Hrz�GB1TKDI� DIOGIArBDTF� }@DKu
Jxrt@xGDK1K�GIwAT@Tz��OGT�B-�CHBrIDDEB�AEAKHE�HKrsDE�UE@t�
CKK@DBCBDE�C�JK-OrBJCDE-�1BDBGIrtDE-�OrIDK-�GIwAT@Tz�GB1u
TKDI�

KOGBHBrBDTB�-IC{@IUKA� wI@GI@� '-I@BGTIrtDE|�� JIHGKAE|��
TDyKG-ISTKDDE|~�T�TC@K�DTJKA�yTDIDCTGKAIDTz�

CKwHIDTB�CKSTIrtDK�}JKDK-T�BCJK1K�T�KG1IDTwISTKDDK�OGIu
AKAK1K�-B|IDTw-I�HKC@TsBDTz�OKC@IArBDDE|�SBrBF�
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NGKHKrsT@BrtDEB� JKD@IJ@E�JKGBDDE|� DIGKHKA� 7BABGI� C�
BAGKOBFSI-T� KJIwIrT� CBGtBwDKB�ArTzDTB�DI� GIwrT�DEB� CyBGE�
sTwDBHBz@BrtDKC@T� IUKGT1BDDK1K� DICBrBDTz� GB1TKDI�� 8GJK�
AEGIsBDE�DB1I@TADEB�OKCrBHC@ATz�}@T|�JKD@IJ@KA� Hrz�@GIHTu
STKDDKF�Jxrt@xGE�T� KUGIwI� sTwDT�� NKC@KzDDK� AKwGIC@I‚€BB�
HIArBDTB� TDHxC@GTIrtDK1K� KU€BC@AI� ABHB@� OGBsHB� ACB1K� J�
GIwGx{BDT‚� CAKFC@ABDDE|�@GIHTSTKDDKF�Jxrt@xGB� COKCKUKA�
|KwzFC@ABDDKF�HBz@BrtDKC@T�T�AKOGKC�K� yTwT�BCJK-�AEsTAIDTT�
OGBHC@IAT@BrBF� CBABGDE|� }@DKCKA� CB1KHDz� C@KT@� �GBwAE�IFDK�
KC@GK�� �GTwTCDKB�OKrKsBDTB�-IrK�TCrBDDE|�DIGKHKA� A� KOGBu
HBrBDDKF� -BGB� AEwAIDK� KGTBD@ISTBF� -BsHxDIGKHDK1K� CKKUu
€BC@AI�DI� Jxrt@xGDx‚� ICCT-TrzST‚� JKGBDDK1K� DICBrBDTz�7Bu
ABGI�� DI|KHTA{BF� CAKB�JKDJGB@DKB�AEGIsBDTB�A� OKrT@TJB�GIwu
rT�DE|�1KCxHIGC@A�

MOrK@t� HK� CBGBHTDE� ŠP�|� 1KHKA� DKG-E� -BsHxDIGKHDK1K�
OGIAI� UErT� �B@JK�DBOGIArBDE�DI� KUBCOB�BDTB�TDHTATHxIrtDE|�
OGIA�T� CAKUKH�� <BKU|KHT-E-�xCrKATB-�GBIrTwISTT�OGKAKw1rIu
{BDDK1K� MCBKU€BF�HBJrIGISTBF�OGIA� �BrKABJI� '�R�Š� 1�~�OKrKu
sBDTz� K� CAKUKHB�T�GIABDC@AB�ACB|�r‚HBF�A� CAKB-� HKC@KTDC@AB�T�
OGIAI|�zArzB@Cz�OKrDKB�xC@GIDBDTB�HTCJGT-TDISTT�TDHTATHI�OK�
JIJK-x�UE�@K�DT�UErK�OGTwDIJx�� <IrT�TB�1GxOO�DICBrBDTz��JKu
@KGEB� A� CTrx� KCKUBDDKC@BF� CKSTIrtDK1K�� }JKDK-T�BCJK1K� T�
Jxrt@xGDK1K�GIwAT@Tz�DB�TD@B1GTGKAIDE�A�KU€B1KCxHIGC@ABDDEF�
JKrrBJ@TA�T�� CrBHKAI@BrtDK��DB�-K1x@�}yyBJ@TADK� OKrtwKAI@tCz�
ACB-�JK-OrBJCK-� OGIA� �BrKABJI�� @GBUxB@��OK� -DBDT‚� -BsHxDIu
GKHDK1K� CKKU€BC@AI�� GIwGIUK@JT� CKK@AB@C@Ax‚€BF� OGIAKAKF�
UIwE�Hrz�OGKABHBDTz�-BGKOGTz@TF�OK�xrx�{BDT‚�xCrKATF�sTwDT�
T�@GxHI�}@T|�1GxOO�DICBrBDTz��K@DKCz€T|Cz�JK�ACBF�CKAKJxODKC@T�
yIJ@KGKA��DB�OKwAKrzA{T|�GIDBB�HIDDK-x�DICBrBDT‚� OKrtwKu
AI@tCz�GBwxrt@I@K-�OGK1GBCCI�KU€B1KCxHIGC@ABDDK1K�JKrrBJ@TAI��
CKC@IADKF��IC@t‚�JK@KGK1K�KDK�zArzB@Cz�

�KDABDSTz� ;BsHxDIGKHDKF� KG1IDTwISTT� @GxHI� ';6=~�
–� �PX� �6�wI€T@B�T�TD@B1GISTT�JKGBDDK1K�T�HGx1K1K�DICBrBDTz��
ABHx€B1K� OrB-BDDKF� T�OKrxOrB-BDDKF� KUGIw� sTwDT� A� DBwIATu
CT-E|�C@GIDI|v��OGTDz@Iz�A� �R X�1���DIOGIArBDI�DI�KUBCOB�BDTB�
CK1rICKAIDDE|� T� CTC@B-I@T�BCJT|� HBFC@ATF� GIwrT�DE|� 1KCxu
HIGC@A� OK� K@DK{BDT‚� J� rTSI-�� OGTDIHrBsI€T-� J�xJIwIDDE-
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1GxOOI-�DICBrBDTz�� M�JI�BC@AB�JKGBDDE|� sT@BrBF�GICC-I@GTu
AI‚@Cz�OK@K-JT�@B|��J@K� DICBrzr�CKK@AB@C@Ax‚€x‚� C@GIDx�TrT�
1BK1GIyT�BCJx‚� KUrIC@t� AK� AGB-BDI� BB� wIAKBAIDTz� TrT�JKrKu
DTwISTT�� T� CB1KHDz� �ABHx€TB� KUGIw� sTwDT�� UKrBB�CKK@AB@C@Axu
‚€TF�CKSTIrtDK�}JKDK-T�BCJK-x�T�Jxrt@xGDK-x�C@GK‚�@B|�AGBu
-BD�� �B-� C@GK‚� C@GIDE�� A� CKC@IA� JK@KGKF� KDT�A|KHz@v� 'C@�� �~��
�KDABDSTz�OKC@xrTGxB@�DBKU|KHT-KC@t�OKC@BOBDDKF�TD@B1GISTT�
�wITD@BGBCKAIDDK1K�DICBrBDTzv� A� sTwDt� CAKT|�1KCxHIGC@A��OGT�
}@K-� K@AB@C@ABDDKC@t� wI�GIwGIUK@Jx�T�OGKABHBDTB�JKDJGB@DE|�
-BGKOGTz@TF�A�OGIAKAKF�� CKSTIrtDK�}JKDK-T�BCJKF�T�Jxrt@xGu
DK�UE@KAKF�CyBGI|�AKwrI1IB@Cz�DI�DISTKDIrtDEB�OGIAT@BrtC@AI��
6CKUK� OKH�BGJTAIB@Cz�� �@K� �CKwHIDTB� UrI1KOGTz@DE|�xCrKATF�
Hrz�KCx€BC@ArBDTz�DISTKDIrtDKF�TD@B1GISTTv� HKrsDK�TCJr‚u
�I@t�OGT-BDBDTB�CTrE�TrT�OGTDxsHBDTz�Hrz�AEOKrDBDTz�OKC@IAu
rBDDKF� -BsHxDIGKHDE-� CKKU€BC@AK-� wIHI�T�V�TD@B1GISTT�wIu
TD@BGBCKAIDDK1K� DICBrBDTz� A� KU€B1KCxHIGC@ABDDEF� JKrrBJ@TA�
'C@��Z~�

M� CKK@AB@C@ATT� C�HB-KJGI@T�BCJT-� |IGIJ@BGK-� �KDABDSTT�
OGKAKw1rI{IB@Cz�� �@K� �1rIADKF�SBrt‚� ACB|�OGBHOGTDT-IB-E|�
HBFC@ATF� 'A� K@DK{BDTT�JKGBDDK1K�DICBrBDTz�� V�M�� ?�~�zArzB@Cz�
AKCOT@IDTB��xAC@AI� �BrKAB�BCJK1K�HKC@KTDC@AI�� I�@IJsB�CKHBFu
C@ATB�A� GIwAT@TT�TDHTATHxIrtDE|�COKCKUDKC@BF�T�TDTSTI@Tu
AEv� 'C@��Z~��M�OKrT@TJK�OGIAKAKF�CyBGB�OGBHxC-I@GTAIB@Cz��GIwu
AT@TB�CGBHT�AE{BxOK-zDx@K1K�DICBrBDTz�1GIsHIDCJT|�CAKUKH�� I�
@IJsB�CKwHIDTB�AEUKGDE|�x�GBsHBDTF�TrT�x�IC@TB�A�DT|v� 'C@�� ~��
OGT�}@K-�JKGBDDEB�sT@BrT�-K1x@�CK|GIDz@t� CKA-BC@T-EB�C� KUu
€B1KCxHIGC@ABDDE-�OGIAKOKGzHJK-�T�SBrz-T�OGK1GI--�TD@B1GIu
STT�@GIHTSTKDDEB�KUE�IT�T�TDC@T@x@E�'C@��X~��NGTKGT@B@DE-T�
DIOGIArBDTz-T�A�C@GI@B1TT� }JKDK-T�BCJK1K� GIwAT@Tz� CKK@AB@u
C@Ax‚€T|�GB1TKDKA� KU„zArz‚@Cz�xrx�{BDTB�xCrKATF�sTwDT�T�
OKAE{BDTB�xGKADz�KUGIwKAIDTz�JKGBDDK1K�DICBrBDTz� 'C@�� +~�� M�
GI-JI|�DISTKDIrtDK1K�wIJKDKHI@BrtC@AI�OGBHOTCEAIB@Cz�GBIrTu
wISTz� KCKUE|� -BG�OK� KUBCOB�BDT‚� �HBFC@ABDDKF�wI€T@E�A� K@u
DK{BDTT�ABGUKAJT�T�xCrKATF�@GxHIv�JKGBDDE-�sT@Brz-�� �HK�@B|�
OKG��OKJI�KDT�DB�UxHx@�A�CKC@KzDTT�OKrtwKAI@tCz�wI€T@KF��OGBu
HKC@IArzB-KF�wIJKDK-�@GxHz€T-Cz�AKKU€Bv� 'C@�� � ~��NKK€GzB@Cz�
GIwAT@TB�JxC@IGDK1K�OGKTwAKHC@AI�T�CBrtCJT|�GB-BCBr�JIJ�yIJu
@KGKA� }JKDK-T�BCJK1K� GKC@I�� HI‚€T|� xJIwIDDK-x�DICBrBDT‚�
�AKw-KsDKC@t� OKAECT@t� CAKF�sTwDBDDEF�xGKABDt� T�OGTCOKCKu
UT@tCz�J� CKAGB-BDDE-�-B@KHI-�OGKTwAKHC@AI� T�CUE@Iv� 'C@�� �Š~��
6@DKCT@BrtDK� KUGIwKAI@BrtDE|�OGK1GI--� K1KAIGTAIB@Cz�DBKUu
|KHT-KC@t� CK1rICKAEAI@t� T|�CK� C@BOBDt‚� CKSTIrtDK�}JKDK-Tu
�BCJKF�T�Jxrt@xGDK�UE@KAKF�TD@B1GTGKAIDDKC@T�JKGBDDK1K�DIu
CBrBDTz� 'C@�� ZZ~�� >B@JK� yKG-xrTGxB@Cz�SBrt� DI�IrtDK1K� KUGIu
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wKAIDTz�V� �OGBHKC@IArBDTB� KU€T|�OKwDIDTF�T�DIAEJKA��JK@Ku
GEB�OK-K1x@�HB@z-� TD@B1GTGKAI@tCz� A� KU€B1KCxHIGC@ABDDEF�
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