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2(..163H06:�2(.�)0/./�(�2(..16-&6=�

�W<��-*=�C��9$<�96=T&<�JN&;.&/-6+(�*/�2(..6�H06.&*7�2(&�,-/2/**&K=�

���.&�&�*(-'(�*&�92&�)(;0&*/�.&)*(��/��()60)*&'(<�)/�/@��

�&�'()*&+(�*&�,(-�,-()(-'6-(�(�+&;.&/-6-(�.6�H06.&*7�2(&�,-/2/**&�
2(&�)/3&�2(..(�X�Y�X���(..(�2&'(-)(�B6)&�2(..6�B&.&(-6E�

�63H0&)&5&/�(�2&�*(--(�&��/��(2&B&36*&�,(-�.6�3/)*-05&/�(�2&�&++/#
8&.&�,(-�.6�.6'/-65&/�(:�./�)*/336;;&/�(�&.�3/�B(5&/�6+(�*/E�

�63H0&)&5&/�(:�3/)*-05&/�(�/�+&;.&/-6+(�*/�2&�+6;655&�&�,(-�.6�
.6'/-65&/�(:�./�)*/336;;&/�(�&.�3/�B(5&/�6+(�*/E�

�-633/.*6@�6;('/.6*/-&�2&�-633/.*6:�-(*&:�)36'6..6*-&3&:�'&8-/)30/*&#
*/-&:�(33=E�

�*-6)B/-+65&/�(@�63H0&)&5&/�(�/�6++/2(-�6+(�*/�2&�+6334&�6-&�
,(-�.6�*-6)B/-+65&/�(�9;-6+/.(:�2(36�*(-:�36.&8-6*-&3(:�2(�/33&/.6*-&3(�
/.&'(:�&+,&6�*&�,(-�.6�)*68&.&5565&/�(�(�.6�3/�)(-'65&/�(�2(..(�/.&'(�26�
+(�)6:����OPIQR�������;()*&/�(�*(+,(-6*0-6�;-6+/.(:�(33=<E�

�3/)*&*05&/�(�(�+&;.&/-6+(�*/�2(&�.68/-6*/-&�2&�6�6.&)&�2(..(�36#
-6**(-&)*&34(�/-;6�/.(**&34(�(�B&)&3/�34&+&34(�2(;.&�/.&�2&�/.&'6�'(-;&�&�
(�2(..(�/.&'(�26�+(�)6=���,-/;-6++&�,-('(2/�/�.6�3/)*&*05&/�(����Z��PFP���
2&�.68/-6*/-&�2&�6�6.&)&�6��/-+6�2&�.(;;(�(�6++/2(-�6+(�*/�2&�.68/-6#
*/-&�;&7�()&)*(�*&:�6�34(�6.�B&�(�2&�'6./-&556-(�.(�,-/,-&(*7��0*-&5&/�6.&�
2(..1/.&/�21/.&'6�(�2(..(�/.&'(�26�+(�)6:�2&�6))&30-6-(�.6�*-633&68&.&*7�(�.6�
2&BB(-(�5&65&/�(�'6-&(*6.(E�

�)*/336;;&/�(�3/�2&5&/�6+(�*/@�63H0&)&5&/�(�/�+&;.&/-6+(�*/�2&�
&+,&6�*&�2&BB(-(�5&6*&�,(-�,-/3())/�9()=�3/�'(�5&/�6.(:�8&/./;&3/:�&�*(#
;-6*/<:�*&,/./;&6�9()=�(T*-6'(-;&�(:�'(-;&�(:�.6+,6�*(<�/�)(;+(�*/�H06.&#
*6*&'/�9��:�+/�/'6-&(*6.(:�6.*6�H06.&*7�(33=<:�6.*-(�6**-(556*0-(E�

�3/�B(5&/�6+(�*/@�+6334&�(�,(-�.1&+8/**&;.&6+(�*/:�(*&34(**6*0#
-6�(33=E�

�./;&)*&36@�63H0&)&5&/�(:�3/)*-05&/�(�/�+&;.&/-6+(�*/�(Y/�6..()*&#
+(�*/�2&�,0�*&�'(�2&*6�2(..1X�Y�X��(33=E�

�3/++(-3&6.&5565&/�(@�63H0&)&5&/�(�/�&+,.(+(�*65&/�(�2&�,&6**6#
B/-+(�,(-�.1�����LP[[��L�����(�2&��0/'&�6,,.&36*&'&:�)&*&�\(8:�(33=E�

�./;&)*&36�2(&�*-6),/-*&@�63H0&)&5&/�(�(Y/�./365&/�(�2&�+(55&�2&�*-6#
),/-*/�&�*(-�&�6..(�X�Y�X�E�

�&�'()*&+(�*&�&��65&/�&�)/3&(*6-&(�B&�6.&556*(�6.�3/�)(;0&+(�*/�
2(..(�B&�6.&*7�2(&�,-/;-6++&�/,(-6*&'&E�

�63H0&)&5&/�(�2&����U��SR�������(����OPIQR�������9(�6.*-(�)/.05&/�&�&�B/-+6#
*&34(�(�*(3�/./;&34(�&��/'6*&'(<�,(-�.6�;()*&/�(�2(..(�/,(-65&/�&��(..(�
2&'(-)(�B6)&�2&�,-/205&/�(E�

�&�'()*&+(�*&�,(-�.162/5&/�(�2&�)/.05&/�&�&�B/-+6*&34(�(�*(3�/#
./;&34(�&��/'6*&'(�,(-�.6�;()*&/�(�)/)*(�&8&.(�2(;.&�/.&'(*&�9,&6**6B/-+(�
2&;&*6.&:�]&)*(+6�2&�)0,,/-*/�6..(�2(3&)&/�&�9�]]<:�+/2(..&�,-('&)&/�6.&:�
(33=<=�

��>0()*&�&�*(-'(�*&�3/�3/--/�/�6.�-6;;&0�;&+(�*/�2&�0�/�/�,&?�2(&�
)(;0(�*&�/8&(**&'&�)(**/-&6.&@��
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����&���'()�(*(+),(-�.�.�-/0)�(,,),(-�.�1.22)�'/-13,(-�.4�)1.03)#
5.�6-�1.22)�'/-13,(-�.�)22)�1-5)�1)�7(��')/6(+-2)/.�(��6./5(�(�1(�83)2(#
69�.�83)�6(69:4�-66(5(,,),(-�.�1.(�+-;6(�1(�'/-13,(-�.�.�1.22)�/.11(6(<(69�
1.02(�(�<.;6(5.�6(�.�;6)=(2(,,),(-�.�1.(�'/.,,(�)22)�'/-13,(-�.>�/(*./(#
5.�6-�-=(.66(<-�)/6?�@A4�2.66./)����&��B�

���C&���+-�+.�6/),(-�.�1.22D-**./6)�.�(55(;;(-�.�;32�5./+)6-�1.(�
'/-1-66(4�)�+E.�)66/)<./;-�2)�+-55./+()2(,,),(-�.�1(/.66)>�/(*./(5.�6-�
-=(.66(<-�)/6?�@A4�2.66./)���C&��B�

���F&���5(02(-/)5.�6-�1.22)�+-5'.6(6(<(69�)�5.1(-�.�23�0-�6./5(�.4�(��
')/6(+-2)/.�)66/)<./;-�2)�5-1./�(,,),(-�.>�/(*./(5.�6-�-=(.66(<-�)/6?�@A4�
2.66./)���F&��B�

����&���(�+/.5.�6-�1.2�<)2-/.�+-55./+()2.�.�1.22)�83)2(69�1.(�'/-#
1-66(4�0/),(.�*/)�2D)26/-�)2�5(02(-/)5.�6-�1.22)�83)2(69�.�)22-�;<(23''-�1(�
'/-1-66(�+-��1.�-5(�),(-�.�1D-/(0(�.�'/-6.66)�-�+-��(�1(+),(-�.�0.-#
0/)*(+)�'/-6.66)�-�+-'./6(�1)�/.0(5(�1(�83)2(69�1.22D	�(-�.�-��),(-�)2(�
/(+-�-;+(36(�1)02(�G6)6(�5.5=/(>�/(*./(5.�6-�-=(.66(<-�)/6?�@A4�2.66./)����&��?�

��-�1(,(-�.>�+-5'2.5.�6)/(69�.�+-./.�,)�1.02(�(�6./<.�6(�;.2.,(-#
�)6(�+-��)26/(�(�6./<.�6(�'/.<(;6(��.2��()�-�;6/)6.0(+-��),(-�)2.�.H-�)26/(�
/.0(5(�1(�;-;6.0�-?�

�
);.�)0/(+-2)�

��,(-�(�1(�+)/)66./.�+-22.66(<-�1)�/.)2(,,)/.�;3�(�(,()6(<)�1.22.�I�H
�I�?�G)/)��-�*(�)�,()6(�.;+23;(<)5.�6.�+-��02(�(�6./<.�6(�;.66-/()2(�'/-#
0.66(�1(��)63/)�+-22.66(<)�'/-'-;6(�1)�I�H�I��(�./.�6(�)22D)+83(;6-�1(�
=.�(�5-=(2(�75)++E(�.�.�)66/.,,)63/.:�.�(55-=(2(�/.2)6(<)5.�6.�)22)�0.#
;6(-�.�1.22D-2(<.6-�76/-�+-�.�+E(-5):�.�)22.�*);(�;3++.;;(<.�)22)�/)++-26)?�

��366)<()4�2.�I�H�I��'-;;-�-�(�;./(/.��.(�2-/-�'/-0/)55(�(�<.#
;6(5.�6(�/.2)6(<(�)22)�0.;6(-�.�1.2�;3-2-�2)11-<.�6)2(�(�<.;6(5.�6(�;()�-�
/(<-26(�)1�),(.�1.�;-+(.�+E.��-��'-;;-�-�)++.1./.�)22)�5(;3/)�G��"$�
J��<.;6(5.�6(�'./�2)�+-5'.6(6(<(69�1.22.�),(.�1.�)0/(+-2.K?�

��2(�(�<.;6(5.�6(�(�./.�6(�)(��3-<(�(5'()�6(�-2(<(+-2(�.�/(;6/3663/)#
,(-�.�1.02(�.;(;6.�6(�<.//)��-�*(�)�,()6(�1)02(�(�6./<.�6(�1.22-�;<(23''-�
/3/)2.�7+-5.�.<(1.�,()6-��.2�+)'(6-2-��?L?L�1.2��G��:?�

��2�+-�6/(=36-�	��)�=.�.*(+()/(-�7;-+(-�;(�0-2-:��-��'3M�;3'./)/.�(2�
2(5(6.�1(�L"?"""�.3/-�)��3(?�

�
);.�1(�6/);*-/5),(-�.�

��,(-�(�1(�+)/)66./.�+-22.66(<-�1)�/.)2(,,)/.�;3�(�(,()6(<)�1.22.�I�H
�I�?�G)/)��-�*(�)�,()6(�.;+23;(<)5.�6.�+-��02(�(�6./<.�6(�;.66-/()2(�'/-#
0.66(�1(��)63/)�+-22.66(<)�'/-'-;6(�1)�I�H�I�4�(�./.�6(�)22D)+83(;6-�1(�
=.�(�5-=(2(�.1�(55-=(2(�75)++E(�.4�)66/.,,)63/.4�(�6./<.�6(�;6/3663/)2(4�
+-5'/.;(�83.22(�(�./.�6(�(�+.�6/(�1(�;6-++)00(-4�.++?:?�

��2�+-�6/(=36-�	��)�=.�.*(+()/(-�7;-+(-�;(�0-2-:��-��'3M�;3'./)/.�(2�
2(5(6.�1(�$""?"""�.3/-�)��3(?�

��./�83)�6-�/(03)/1)�2)�;-</)''-;(,(-�.�6/)�1(<./;(�(�6./<.�6(4�;(�
/(+E(.1./9�3�)�1(+E()/),(-�.�����N���O�����1.2�2.0)2.�/)''/.;.�6)�6.�1.22DI��
=.�.*(+()/()�+E.��-��)66(<./9�'./�2-�;6.;;-�(�6./<.�6-�*(�)�,()5.�6(�1.2�
�����.H-�)26/.�*-�6(�*(�)�,()/(.��),(-�)2(?�

��
)�1.5)/+),(-�.�6/)�1(<./;(�(�6./<.�6(�1.22)�����;)/9�0)/)�6(6)�1)>��

�(5'2.5.�6),(-�.�1(�3�-�;'.+(*(+-�G(;6.5)�1(�+-�6/-22-�;302(�(�#
<.;6(5.�6(�.**.663)6-�;3(�;(�0-2(��	���1.(�=.�.*(+()/(�1.02(�(�6./<.�6(�
1(�;<(23''-�/3/)2.�.�1.02(�(�6./<.�6(�;.66-/()2(?�

���-26/.4�I�H�I�4�1(�+3(�)02(�)/6(+-2(�$L%�.�$LA�1.2�/.0-2)5.�6-�
7	�:��?�$�"�H%"$�4��.02(�)66(�+-;6(636(<(�;(�(5'.0�)�-4�)�+E.�(���-5.�1.(�
'/-'/(�);;-+()6(4�)�/(�3�+()/.�)�83)2;();(�*(�)�,()5.�6-�'/.<(;6-�1)�)26/(�
/.0(5(�1(�;-;6.0�-�1.22D	�(-�.�.3/-'.)�'./�2.�),(-�(H-'./),(-�(�*(�)�#
,()6.�1)02(�(�6./<.�6(�;.66-/()2(�1(�+3(�)2�/.0-2)5.�6-�	���?�%"%$H%$$L?�

��2(�(�6./<.�6(�;.2.,(-�)6(�)0(/)��-�(��+-5'2.5.�6)/(69�+-��02(�)26/(�
(�6./<.�6(�'/.<(;6(�1)(�')0)5.�6(�1(/.66(�7.+-#;+E.5(:�.�;<(23''-�/3/)2.�
1.2��()�-�;6/)6.0(+-��),(-�)2.�1.22)����?�

��.�.*(+()/(�

�
.�-/0)�(,,),(-�(�1(�'/-1366-/(�7I�:�.�);;-+(),(-�(�1(�I��7�I�:�
/(+-�-;+(36.�)(�;.�;(�1.2�1.+/.6-�5(�(;6./()2.�$��*.==/)(-�%"$�4��?�A$P�
.�;3++.;;(<.�5-1(*(+),(-�(�.1�(�6.0/),(-�(�71(�)663),(-�.�1.02(�)/6(+-2(�
$L%�.�;.03.�6(�1.2�/.0-2)5.�6-��?�$�"�H%"$�:?�

��-�1(,(-�(�1(�)55(;;(=(2(69�

��./�+();+3��-=(.66(<-�'/.;+.26-�6/)�83.22(�(�1(+)6(��.2��()�-�;6/)#
6.0(+-�1.22)�����(�'/-0/)55(�-'./)6(<(�1(�I��.��I��1.;+/(<-�-�02(�
(�6./<.�6(?�

���'/-0/)55(�-'./)6(<(�1.22.��I���-��/(03)/1)�-�02(�;6.;;(�(�6./#
<.�6(�+-�6.5'2)6(�1)(�'/-0/)55(�-'./)6(<(�1.22.�I��)1./.�6(?�

�
.�(55-=(2(,,),(-�(�5)6./()2(�.�(55)6./()2(�)+83(;(6.�;-�-�36(#
2(,,)6.�;.+-�1-�2)��)63/)4�02(�-=(.66(<(�.�2D3;-�(�6.;-�1)2�=.�.*(+()/(-�
83)2(�1.;+/(66(��.(�/.2)6(<(�(�6./<.�6(�1.2��()�-�;6/)6.0(+-�1.22)�����.4�
2)11-<.�'./6(�.�6.4��.2�'/-0/)55)�-'./)6(<-�)''/-<)6-?�

�
.�(55-=(2(,,),(-�(�)+83(;(6.�/.;6)�-�1(�'/-'/(.69�.�(��'-;;.;;-�
1.2�=.�.*(+()/(-�'./�3��'./(-1-�1(�)25.�-�+(�83.�)��(�(��=);.�)22)��)63/)�
1.22.�(55-=(2(,,),(-�(?��2�'./(-1-�Q�+)2+-2)6-�)�1.+-//./.�1)22)�1)6)�1(�
)+83(;(,(-�.�1.22D(55-=(2(,,),(-�.�-�1)22)�1)6)�(��+3(�.;;)�Q�'-;6)�)�
1(;'-;(,(-�.�1.2�=.�.*(+()/(-?�G.�6)2.�'./(-1-4�'./�3��1.6./5(�)6-�(�<.#
;6(5.�6-4�Q�;3'./(-/.�)22)�13/)6)�1.2�'/-0/)55)�-'./)6(<-4�(2�'./(-1-�
.++.1.�6.�;)/9�+-�;(1./)6-��.2�;3++.;;(<-�'/-0/)55)�-'./)6(<-?�

��2(�(�<.;6(5.�6(�(��(55-=(2(,,),(-�(�5)6./()2(�J;-�-�.**.663)6(�
�.(�2-+)2(�1.2�=.�.*(+()/(-�-''3/.4�;.�1.2�+);-4��.(�2-+)2(�1.(�;3-(�;-+(�
'/-1366-/(�-�1.22.�;3.�*(2()2(�+E.�;-11(;*)�-�(2�/.83(;(6-�1.2�R"SK�1(�+3(�
)22D)/6?��$4�')/)0/)*-�P4�1.2�/.0-2)5.�6-��?�%"%%H$%A?�G(�(�6.�1-�-�'./�
;-+(�'/-1366-/(�;()�(�;-+(�+E.�'/-13+-�-�-2(<.�+E.�(�;-+(�+E.�'/-13+-�-�
-2(-?�G.�2D(�<.;6(5.�6-�Q�.**.663)6-�;3�3��6.//.�-�'/.;-�(��)**(66-�(��<(/6T�
1(��-/5.��),(-�)2(�')/6(+-2)/(�;322)�'/-'/(.694�(2�/.83(;(6-�/.2)6(<-�)22)�
'/-'/(.69�1.2�=.�.*(+()/(-�'3M��-��)''2(+)/;(�)�+-�1(,(-�.�+E.�2D(55-#
=(2(,,),(-�.�;()�;6)6)�(��'-;;.;;-�1.2�=.�.*(+()/(-�)25.�-�'./�(2�'./(-1-�
'/.<(;6-�)22D)/6?�$$�7$:�7=:�1.2�/.0-2)5.�6-��?�%"%%H$%A?�

��2�;-;6.0�-�)02(�(�<.;6(5.�6(�(��(55-=(2(,,),(-�(�5)6./()2(�.�
(55)6./()2(4�+-5'/.;(�(�+-�6/)66(�1(�2-+),(-�.�*(�)�,()/()4�'3M�.;;./.�
*(�)�,()6-�(��3��3�(+-�(5'-/6-�-�(��/)6.�)''/-<)6.��.2�'/-0/)55)�-'.#
/)6(<-?��2�;-;6.0�-�)02(�(�<.;6(5.�6(�(��(55-=(2(,,),(-�(�5)6./()2(�+E.�
+-�;(;6-�-�(��;(;6.5(�+)')+(�1(�0.�./)/.�.�./0()�7)/6?�$$�7�:�/.0-2)5.�6-�
1.2.0)6-�	���?�%"%%H$%A:�Q�/(6.�36-�)55(;;(=(2.�'3/+EU�2)�83)�6(69�1(�
.�./0()�0.�./)6)��-��;3'./(�2)�83)�6(69�1(�.�./0()�+E.�'3M�.;;./.�36(2(,#
,)6)�;3�=);.�)��3)2.�'./�2.��-/5)2(�)66(<(69�1.2�=.�.*(+()/(-?�

��2�;-;6.0�-�)02(�(�<.;6(5.�6(�(��(55-=(2(,,),(-�(�5)6./()2(�+E.�
+-�;(;6-�-�(��(5'()�6(�1(�(//(0),(-�.�.�5(02(-/)5.�6-�1.02(�(5'()�6(�
1(�(//(0),(-�.�.;(;6.�6(�;-�-�/(6.�36(�)55(;;(=(2(�'3/+EU�6)2(�(�<.;6(#
5.�6(�+-5'-/6(�-�(2�;-11(;*)+(5.�6-�1.(�/.83(;(6(�)00(3�6(<(�'/.<(;6(�
1)22D)/6?�$$�7@:�2.66./.����&���.���C&���.�1)22D)/6?�$$�7L:�2.66./.����&���.���C&���1.2�/.0-2)#
5.�6-�1.2.0)6-�	���?�%"%%H$%A?�

�G(�/(;'.66)�83)�6-�'/.<(;6-�1)2�/.0-2)5.�6-�1.2.0)6-�	��
�?�%"%%H$%A�)22D)/6?�$$4�')/)0/)*-�$4�+-55)��4�2.66./)�=�7;.+-�1-�+-5#
5):4�')/)0/)*-�R�.�')/)0/)*-�$"?�

��2(�(�6./<.�6(�(��(55-=(2(,,),(-�(�5)6./()2(�.�(55)6./()2(�+E.�
'./;.03-�-�-=(.66(<(�)0/-#+2(5)6(+-#)5=(.�6)2(�71(�+3(�)22D)/6?�@A4�2.6#
6./.����&���.1���V&���1.2�/.0-2)5.�6-�7	�:��?�%"%$H%$$L:�'./;.03-�-�3�-�1.02(�
-=(.66(<(�1(�+3(�)22.�2.66./.�1)����&���)1����&���1.22D)/6?�$%�7$:�1.2�/.0-2)5.�6-�
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