* *& )&"12

+&26"1& A#,*2)*.(



123 04#,%2)&% *. 1&"3 1*3"* #8 "+&26"1& 4#,*2)*.( 4.%&1 3)& 3*3,&
9)& "8-"+&12 41588 #8 *,*& )&'12 /081*()3  * *& )&"12

0"13 '1/- ".8 42& 0&1-*33&% 4.%&1 $/081*()3 "6 3)*2 04#,*$"3%/. "8
1,8 #& 18&01/%4$&% 23/1&% /1 31".2-*338&% *.".8'/1- /1 #8".8 -&".2
6*3) 01*/1 0&1-*22%/. *. 61*3*.( [ 3)& 04#,*2)&12 /1 *. 3)& $"2& /'
1801/(1"0)*$ 01/%4$3*/. *. "$$/1%".$& 6*3) 3)& 3&1-2 /' *$&.$&2 *2248% #8
3)& /081*()3 *$&.2*.( (&.$8

)& $)"1"$3&12 0,"$&2 ".% &5&.32 %&2$1*#8&% 6*3)*. 3)& ./5&, "1& "
$/-#*"3*. ' 3143) ".% "*$3*3*/42 .8 1&2&-#,".$& 3/ 1&", 0&12/.2 *5*.( /1
%&"% *2 041&,8 $/ *.$*%&.3",

1*.3&% ".% #/4.% *. 1*3"*. #8 4"%1".3 3% &13'/1%

+8&26"1& 4#,*2)*.(:2 0/,*$8 *2 3/ 42& 0"0&12 3)"3 "1& ."341", 1&.&6"#,&
"% 18$8$,"#,& 01/%4%$32 "% -"%& '1/- 6//% (1/6. *. 2423"*"#,& '11&232
)& J((*.( "% -".4"$341*.( 01/$&22&2 "1& &708&$3&% 3/ $/.'/1- 3/ 3)&
&.5%1/.-&.3", 1&(4,"3%/.2 I' 3)& $/4.318 /' /1*(*.

*123 6*3%/,
I $/0%&2
+&26"18& A *2)*(

"&
&13'/1%2)*1&

666 3)&)"8-"+&1224158&8 $/-



-/$8. *.2!-

6 -/$-%.! 0,$!-9!
R I B
- (%oH$/ (!
[+%4 -
* $l- (+'. +11-8 2%/$ #-14 1., %- 7

%((%) ("



"(F) $"INT $ &S

: 1/19.1> C105?/;:B1>10 - 6;A>:-8 2>;9 @41 M? .E -
>:0-:@5/ >5@5?74 <;1@ /-8810 4->81? -9. -E45?@;>5-:?7-3>1141
C> @1 @41 6;A>:-8 .A@ -88 C1>1 ?A>1 41M0 01?@>E10 5@ -E.1 @4
C1>195?@-71: &:91:2E;A9-E 4-B1-8>1-0E ?11: @41 1D@>-/@7? C1
<A@ ;:85:1 27?; EEAM887:;,C-85@@81;2C4-@ C191-: . E01?/>5.5:3
@41 25:0 -? 9-35/-8 @ /;:@-5:? - 917?7-31 2;> -8R9--5@E | L"A>
&1/>1@ :41>5@-:/1M

5B1: @41 ?53:525/-:/1 ;2 @41 6;A>:-8 C16A9<10 -@ @41 /4-:/1 @;
>1/;>0 ;A> >1/;:881/@5;: ;2 @41 ?@>-:31 1B1:@?:B1AS@; 5@7?
05?/:B1>E-:0?4;:CC4-@ C10505:>17<;:?1 !:11: 2A?->1C>5@1>7
E @>-01 ?; 2;>35B1 A? 52 :A> /4;5/1 ;2 C;>0? 39> >
<A:/@A-@5;:5? ?;91@5917? 8-/75:3 "A> @-?7 C-? ?59<8E @; <>;9:@1
@41 6:A>:-8 @; @41 C;>80-? .1?@ C1/;A80

‘41 /5>/A9?@-:/1? 5: C45/4 C1 2;A:0 @41 6;A>:-8 -00 @; 5@7?
/[>105.585@E :C1B1> 9-75:3 ?1:?1 :2 ?:91@45:3 7>19->7-.81
C-22M@ -: 1-?E @-?7 2->2>95@ '41 4A9-:919;>E 4-? - ?@>-:31
4-5@ :2 05?7@;>@5:3 @41 @>A@4 17<1/5-88E C41: 19;:@5;:? ?@-:05:
C-E *1:11010/;;8 41-0? @; ?4;C 1B1>E@45:3 -//A> -@18E >534@
0:C: @; @41 8-?7@ 01@-58 &; C41:C1 @-8710 @QAG@45:3? @4-@ 4-0
4-<<1:10 1: @:;;7/:<5:A?::@1?-:00;A.81/41/710-:E ->1-?:2
0;A.@ C5@4 ;A> 2>51:0? -:0 C5@:1??17

'41 4->017@ <->@ C-? @>E5:3 @; <51/1 @41 1BENQ@UI® 5: -
8;35/-8 C-E *1-8>1-0E 7:1C @41 1B1.@? @;;7 <8-/15:-:;>01> @4-@
9-@/410 @41 =A1?@5;:?5: L'41 -E9-71>? &A>B1ENI1201/5010 @;

85:7 1B1>E@45:3 @; @419 *1 .1851B1 5: ;A> 41a@4®? 5? C4-@ @41
8-71?C->1 &1@ C;A80 4-B1 C-:@10 /-88 5@ 5:?@2/E&A C588

@ C-22M@ 1-?E @; C>5@1 -..A@ ;:A>?18B1? 5: -@-EA@2501>7
9534@ B51C A? *1 -87?; 4-0 - OA@QE @; 1.@1>@-5>b@ C4-@
4-<<1:10 @; 8521 5: - C-E @4-@ 3>5<<10<1:<81 @510 @; @-71 -



81-2 ;:A@ ;2 4->81?M 6;A>:-8 -:0 -00 @4-@ 9-35/-8>3051:@
59-35:-@5::

&-08E @; <>;@1/@ @41 ->1- C14-0 @; /4-:31 ?;2A@41 <8-/1
-91? 5: 1>@2;>0745>1 .A@ C1 .1851B1 5@ 0;1?2M@ 01@>-/@ 2>:9 :A>
91??7-31 *41@41> E.A @45:7 C4-@ C1 ?-E 5? @41 @>A@4 5? 2;>EA @
01/501 ? A/E?-E? -Bl2-5@4-:.0-88 @45:3? ->1<;??5.81 &41
?4:A80 7:;,C

@ 25>?7@ C1l @4;A34@ @41 9;?7@ /A>5A? @458B-@MB?-C-?
C4-@ C12;:A:0-2@1>C1<51/105@ -88 @;31@%14~0 6A?@ 25:57410
3:5:3 @4>:A34 1B1>E@45:3 -005:3 ?:91 :0:@1? @A4@6:A>:-8
C41: C1 >1-85?710 ?:91::1 4-0 5:?1>@10 ?;91 ::@1? ;2 @415> ;C:
'41E ->1 41-010 C5@4 @41 ?E9.;.8 *1 050:M@ @-71 @419 B1>E
?1>5:A?8E -@ 25>?@ .A@ ::-? /::B5:/10 A? :@41>CB@A? /1>@-5:
@41EM>1 917?-31? 2>9 @41 2A@A>117?; C1 812@ @419 5: *1 .1851B
<1;<81 4-B1 - >534@ @; 7:;C C4-@ @41E ?-E -:0 @; 0>-C @415> ;C:
[::[BA?5::?

1@ @41 9;?7@ >19->7-.81 @45:3 4-0 E1@ @; A:2:;80;:8E
05?/;:B1>105@ ;:/1 1:.13-:45?*45@@1:. A>E*-@/4 @ @41 ?@->@ ;2

41 01/5010 @; 711< -: 1E1 ;: C;>80 1B1:@? 2>;9 L'41
-E9-71>? &A>Bl1EM <1>?<1/@5B1 ;;75:3 .-I7 ;: @4125>?@ 21C
9:@4? 5@ .1/-91 -.A:0--@8E /81-> @: A? @4-@ ?93.@.1E;:0 :A>
A:01>?@-:05:3 C-? @-75:3 <8-/1 *1 2118 @41 ?<>%@l ->@4 57
31:A5:18E @>E5:3 @:; >1-/4 A? " <>:Bl @41 <;5:@ C1MB1 -0010 @41
1->8E 1D<1>51:/1? ;2 @41 *45@ @1:.A>E *-@/4 -@ @41 1:0 ;2 @457 .;;7

GA - 711< >534@ A< @; 0-@1 C5@4 @41 *-@/4 .BH@Es?3 A>
Cl1.75@1 *458?7@ @41>1 CA4E ;@
@-71 <->@ 5: L'41 -E9-71>? &A>B1EM @;; @M?2-2K:-:0 2>11
A - 14117 EA> -:?2C1>? -3-5:7@ ;@41>7 -:0/8-59 - /1>@525/-@1
2:>E:A>[:9<A@1> > L<4;:1 '41>1M? -87?; - 2A><>5?71 -C-5@5:3 @4;?1
C4; 0; @41 ?A>B1E 3; ?11 2> E;A>?182 'C1B1> CD;
>1/:991:0 E;:A >1-0 @457 .;;7 .12;>1 E;:A 0; @41 ?A>B1E -?5@? @>A1l
B-8A1 C588 @41: .1 9A/4 /81->1> -:0 9;>1 <;C1>2A8




*1MB1 -8?; ?181/@10 ?;91 B501;? ;:%* * @; 2A>@41> ?4;C @41
011< 9-35/.145:0 @41 ?A>B1E -:0 C1M88 .1 -005:3 ?;91 B501;? ;2
A>:C:@:;; 3-5: C1>1/1991.0E:A8:;:7-@ @41?1 ::/1 E:AMB1
>1-0 -;A@ A> -0Bl1L.@A>1 A [-2 B51C @41?1

"4 C1-89;7@ 2;>3;@ @; ?-E C4E C1 /4;?1 58851 &4? -? @41
-91 @; >1<>1?1:@ A? -? @41 -A@4:> 2 @45? 2@ eE? 1:M?
?A331?7@5;: 41M? -4A31 1-@817? 2-: -:0 @41 :-@A4>81? -9.M?
8521 91-:? 41 /;A80 C188 =A-852E -? -: 4;:;A>-.81 919.1> ;2 @41
2-9;A? %$". )™ $ @ C-? &>-4 C4; 4-0 @41 /-?@5:3
B:@1 ;: @41 -A@4;>M? :-91 - B51C ?CA:3 .E 41> 1D81.:/1? C5@4
A/E -:0 41> 05-9;:07?

*5@4 -88 :A>41->@7? C14<1EA->11:@4>-8810 1:@1>@-5:10 -:0
19<:C1>10 27?: @41 3::0:1C?5?C159-35:1 @41>1M88 .1 9:>1 @;
/91 -8@4:A345: - C-E @41 1:05:35?2:>E.:A @; 01/501

1: A85--:0 &>-4*45@@1:.A>E ;:-? :?2.>::71 - 0
-81. 5@/4

".14-82 ;2 @41 8-717C->1 &1@



#->@ "1



%l

$ ;E;A.1851B1E;A>8521 4-? - <A><;?1

‘457 C-? @41 25>?@ =A1?@5;: 5: L'41 -E9-71>? &EMB10 @41
@:<:1: 1. *45@@1:.A>EM? 95:0 1MO ?<1:@ 9A/4 ;2 457
E1->?:: ->@4 ?1175:345? <A><;?1 <>,.0A/@ ;2 @41 ?; /-8810
*#H#'% %+ 1:.1851B10 @41>1 C-? ?;91@45:3 <>;2;A:0 C-5@5:3
@; A:2;805: 45?8521 ,1@ @41 1B501:/1 C-? -3-5:?@ 459

B1>E ?1/;:0 .-.51? C1>1 .;>:

'41>1 C1>1 7?91 .5885::<1;<815: @41 C;>80
>'A:0 .5885;:4A9-:? C1>1 1?7@59-@10 @; 4-B1
1B1> 85B10

"@<:2@4-@ :A>85B1?C1>17?:?4>@ :-CcHEM>185713>-5:7?
2 ?7-:0:-<8-:11@ @4-@ 4-? 1D5?@10 2;> 95885;:? :2 E1->? '45? C-?
@41 38->5:3 >1-85@E ;2 1:M? 8521 1 C-? 6A?@ -: -B1>-31 3AE ;: -:
->@4 -C-?4 C5@4 4A9-:?

:0110 -? @41 E1->? C1:@ .E 41 .1/-91 - 2-958E 9-: | C5@4 -
C521-:0-0-A34@1> A85--0&>-4 & @4-@ ?21MO@; ?1@ @81 @45:37
457 -?5/ <A><;?1 .15:3 @; <>;/>1-@1 -:0 9-5:@-5: @41 ?<1/51? ,1@
@41 21185:3 @4-@ @41>1 C-? ?:91@45:39:>1/;:@5:A10 @; 3:-C -C-E
-@ 459 @ .13-:?8;C8E -? @41 ?@:;>51? />1<@ 5:@; @41 :1C? &/51:(
-0 <:85@5/5-:? ?2@->@10 @; @-71 -: 5:@1>1?@ 2;> ?;91@45:3 C-? 3;
. Ch@4 @426 %*) ( - @45:3 /-8810 38;.-8 C->95:3 ;>
/859-@1 /4-:31

‘41 *45@@1:.A>EM? C-@/410 @41 ?@:;>51? A:2;:80 10 @4
?1>5:A?:1?? 2 @41 @4>1-@ .135: @:; .1/;91 >1-85@E0 >
@19<1>-@A>1? 28;:05:3 8:?? :2 4-5@-@ 2;> [22-@A3;:? 5: -
9A0081 !1C ;>3-5?-@5;:? 191>310 @; /-9<-53: 2;> - /@5;:
JA91:@->517 ;: @41 5??A1? .1/-91 9;>1 2>1=Al1:@ -:0 01.-@1 ::

C4-@ @; 0; @;;7 <8-/1 -:E<1:<81C1>1.1/;95:3017?<1>-@1 E1@
?-08E >1753:10 @; @415>2-@1 @ 1:M? 9508521 />5?5? C-?-.18



@4-@ 41 /;A80 .1 @41 ;1 @; 9-71 @41 05221>1:/13AE @; -?7
=A1?@5;:? ;2 @4;?1 C4; 95?@>A?@10 @41 1B501121:><C@41@5/
-0 /E:5/-8 &; C41: 41 C-? -?710 @; B;BA:@11> 45 @591 2;> @41
[-A?1 41 6A9<10 -@ @41 /4-:/1

C @>A@4 1: ?1/>1@8E 4-0 ?;91 OA.@7 -.A@ @44110 @4-@
4A9-:? C1>1 5:28A1:/5:3 @45:3? -:0 .1851B10 @4-@->957?@
91??-31?7 - A@ /859-@1 /4-:31 C1>1 /[ A:@1> <>:0A/@b :C1B1>
@: 1: @41 >1-85@E ;2 @41 >5?7 C-?/81-> *4E @-71-/4-:/1 C41: C1
4-0?7: B1>E9A/4 @;8;?1 @41<;8->.1-> @41 @5C1041 >-5:2;>1?@
& 1:9-01 - 85?@ ;2 ?;91 ;2 @41 85718E /;:?1=A%¥1? ;2 38;.-8
C->95:31 1:8571085?@? @ 8:;7108571 @457
96 T $ A 131 71% Yo +)

%.%*# .1 (111,

+.+"*/0-($ %//

.. 13/%* [%+*.

++ * 2/1- $+-/ #1.

%.,( 1,1+,

3/-0)1 21 [$!-
(0) $0$

*4-@ @; 0; 1:M?5:?2@5:/@ C-? @; 81-B1 @41 /5@E -:0 ?1@ A< 491
5: @41 /;A:@>E?501 1 ?59<8E :11010 @; 85B1-9;:3?@ :-@A>1 1@M?
/-88 5@ @41 B;5/1 5:?501 457 41-0 1 C-? 0>-C: @91C41>1
9-35/-8 11<1>M? ;@ @-31 5: :1.85: >11: 1>@2;>07?45>1 '41
<8-/1 .81C 1:-C-EC41:41 ?-C5@ %19;@1 <1-/12A8 ;80 -:0
A:5=A1 .;E 05041 31@ 8A/7E

? Cl?-E 5@ C-? 9-35/-8 1:/4-.@10 1B1: 1@M? ?@->@ C5@4 @41



4-E?@-/7? 2;A:0 /8;?1 @, @41 /;@@-31 @41E -? 3;;,0-? ?<;71 @; 459
-/@5:3 8571 - 9-3:11@ @; 45? ?,A8 "/1 ?1@@8@MIT,@@-31 41
>13A8->8E /859.10 A<;: @419 @; 1:6;E @41 B51C? -:0 <458;?;<45?1
'41E ?E9.;85710 457 95775;: ?; 41 0A..10 4597182 - -E9-71>
*4-@M? @4-@ E;A?-E

$ >1EA-.->@ 8;B1>

<->@ 2>9:-@A>1 1:-8?;8;B10->@ *41:4185B02-:0C;>710
5: ;:0;: 41 >13A8->8E B5?5@10 @41 3-881>51412a@#@5:3 /-8810
38;.-8 C->95:3 .13-: @; 3>5< 459 41 01B18:;<10 - <- ?75:: 2:> -
<-?7@:>-8 <-5:@5:3 ;: 057<8-E -@ -@1 >5@-5: 15@4 41 4-0:.M@
@-71: 9A/4 5:@1>17?@ 5: 1;>31 &@A..? <>121>>5:3 ->@5?@7? 8571 ;1@
-0 -85 1@ ;1 -2@1>:;;: 5: -A@A9: -: ;.?1?75;: C@4 @41
<-5:@5:3/-8810 @4% ! ( 13-

*-@ C-?5@ -..A@ @41 <5/@A>1 1:/;A80:M@ 711< 45? 1E1?:225@
‘41 C:9-:-@ @41 /1:@>1 :2 @41 <-5:@5:3 5:@>53A10459 -:0 @41 9-:



;. @41 4-E /->@ 8;;710 ;008E 2-9585-> *41: 41 05?/;B1>10 @4-@ 5:

@41 >5@574 <1;<81 4-0 ?4;C: 1D@>-;>05:->E ?A=@ 2;> 5@
>-575:3 @41 2A:0?:11010 @; ?1/A>1 @41 <-5:@5:3 2;> @41 9A?1A9 41
Cl.@ ?@>-534@ A@ -0 .;A34@ - 2>-910 /;<E '41 B- @41
*A5@@1:.A>EM? 9;B105: @; 11<1>M? :@@-31 ;:1:2 @41 25>?@ @45:72
41050 C-? @; 4-:35@ 5: @41 8:A:31 >9?A/l4-B-@-31<5:@ @41
8-0E-@ @41 /1:@>1/;A80-?7 @41 =A1?@5;:? 2 1:C-?28-335:35:45?
95775;: | 41 C;A80 4-B1 @; -:?C1> @; 41> &41 C;A8 .1 45?
9:@5B-@5;: '41>1C-?:; 1?/-<12;> 1:

A [-:59-35:1 @41: @4-@ 1: C-? >1-88E >-@41> <81-?10 C41.:
@41 8;/-8? 45:@10 @4-@ 41 >1719.810 @41 8,2 @ KEAEBAS/@A>1 1:
=A5@1 85710 @4-@ :0110 35B1459-<5@/42;>7 -:0 @41 >534@ /8; @4~
-:0 41 C;A80 0>1-9;2 -: 50E885/ 8521 .12;>1 @41 9-/45:1? /-91

>@ -?501 -E1->5:-@ 11<1>M?-0 1:C-?/;:2501:@ 457 01/575;:
@:; -0:;<@ - ;A:@>E 8521 C-? @41 >534@ ;:1 '@ 6A?@ 2;> 457 2-958E A
2:> @41 C4;81 ;2 4A9-5@E "7-E 41 4-0:M@ .11: -.81 @; ?1/A>1 @41
8:/-8 I::?1>B-@5;: 6;.41 />-B10 @41 9->71@ <8-/1 C-?/>;C010 -:0
@41E 59<8510 41 C-? - 85@ @81 1//1:@>5/ 59<=0@3@ ;2 -
0>1-91> A@ 5@ C-2M@ &24 ) %" 8@4:A34 41 050:M@
9A/4 8571 5@ 1:M?<;?5@5;:-@ @41 05?@>5/@ /;A:/58 <-50 @41 .588?
3-B1 459 1:;A34 @591 @; <;:01> -:0 <8-:

<->@ 2>,9 @41 4-E?@-/7? -0 @4% ! ( @41>1 C-? ?;91@45:3
18?1 @; 5:?<5>1 1: @ C-? - &9;E10 0;3 '41EM>1.>110 @4-@
>1719.81? <;8-> .1->? | C188 ?9-881> B1>?5;:? ;21@40-:31>10
-:59-8 '410;3M?:-91 C-? -8-/45 1C-?.1-A@52A8-:08;B5:3
A@ A:@-910 ?; <>::1 @; ;00 .14-B5;A> *1M88 @138 4.C 1:
91@ -8-/455:-.5@ .1/-A?1 5@M? 9;?@ /A>5;A? 88 E;A:1107:C
2>:C5?2 @4-@ 1:-.0 @41 0;3.1/-91 5:?1<->-.81 -8-/45 C-?
1:M? 9-?/:@ 2;> @41 /4-881:31 -41-0

1:M? =A1?@ @: ?-@5?2E 457 5::1> /-885:3 >1>@BH?@@41
1=A5::D -A@AO9: 1 4-0 /859.10 A<;: ;:1 ;2 @4 1 9-:E



4-E?@-/7? :1-> @41 /;@@-31 -:0 <1>?A-010 45? C->E 0;3 @; 6:5: 459
2@ 0-E? 41MO0 4-B1 45? 0-A34@1> &->-4 C5@4 459,2<-E

@ @;0-E &41C-? C5@4 >18-@5B1? ? 1:-:045?0;3-095>10 @41
8-?7@ ;2 - .1-A@52A8 ?A?1@ 41 @4A34@ ;2 41>-PA®A>1

J*4-@ 75:0 ;2 - C;>80 C588 &->-4 3>;C A<5: K41-?710 -? @41 25>?@
>SA??1@ -:0 3;801: 4A17? ;2 -A@A9: ?<->7810 .12;>1 459

'>-35/-88E 52 @41 ?/51:@5?@7? C1>1 @; .1 .1851B10 5@ C-? -88 A:0

?1>5:A? @4>1-@ @41 <8-:@? @41 -:59-8? -:0 @ANCLE?@19

@ C-? @41 ?-91 @41 38;.1:B1>1-C;>80C501C;11 -:0 5@ C-? -88
0.C: @; @41 5:0A?@>5-8 4A9-: *4-@ @; 0; 1:>1919.1>10 45?2
>01>? 1 C-?017<1>-@1 @; 25:0 @41 -:?C1>? @; @41 /859-@1 /4-:31
4-?7 @ 4-A:@10459 10-FF810 .E @41 B5.>-:@ ?A:?1@ 41 8;;710
0>1-958E @; @41 41-B1:? 2;>5:?7<5>-@5;: -E.15@-G88A?5;: .A@
05>1/@8E ;B1>41-0 41 ?-C - 2811@5:3 3859<?1 ;2 - >;?1 ?4-<10 /8;A0
B5?75;: @4-@ B-:5?4105: @41 .85:7 ;2-: 1E1 2®; /;:25>9 @457 C-?
>1-8 8521 B;50 ;2 2-5>E @-81 1:05:3?

*4-@1B1> @41 1B501:/1 -:0 <>105/@5;:? 1:.1851B¥>>2-@1 C-?
5: @41 4-:0?:2 :@41>1-@A>1 &41 C:A804-B1 @41 /-?@5:3B;:@1 ::
C41@41> @; 1B5/@ A? 2>9 @41 4,A?1 ?; @; ?<AH@ C1>1 -
<:<A8->5@E /;:@1?@ C:A80741 C--@ @; 7T11<A? > :@

*4-@ 0; @41E /-88 5@ 53 > @41> -B1C1 @41+ -I@;>
*»A80 E:AB;:@1 2;>:A> 1B5/@5;: ;> 2;> ;:A> ?-8B-@5::
&4;A80 C14:80-<4;:1B;:@1

*1 8-;A> @41 <5:@ 1:/::/8A010 @4-@ A:817?7? C1 ?4:C10 @41
<8-:1@ 9:>1 >17<1/@ @41:-884.<1C-?8?7?@ 2,>4&DE 1 2;>
1 C-? >1-0E @; -::;A:/1 45?7 -88135-:/1 @; @41 :- @A>-8 C;>80
1 4-0 >1-/410 @41 @5<<5:3 <5:@ @41 191>31:/1-D11<1>
[A>5:A? 1:1>3E >:?71 5: 45? 2;A8 @ /-91 2>;9 C5@45: @41 /;>1 ;2 @41
->@4 >575:3 @4>;A34 @41 ?;58 -:05@7? 4->B1?7@ @414-E -:05:@; @:
>1/1<@5B1 .;.0E ;2 - 9-: &AO001:8E 1:218@ 0>5B1: -:1C >17:8B1



-0 01@1>95:-@5;: ;B1>C418910 459 1/81:/410-0125-:@ 25?7@ @;
@41 41-B1:? -:0 />510

J!ll* & 1 1 ll% 1 l|! K

-8-/45 ?11910 @:; :;0 -<<>;:B5:38E -? @4;A34 41 4-0 1D<1/@10
@41 <>;/8-9-@5;: 1?5017 @410;34-0<8-:?:;225C:| -E9-71>
E:A?-E '410;3C-??/4195:3

$ :E:A4-B1-3;;059-35:-@5::

sA0; >1-@ *188 C1 4-0 - >1-8 /4-881:31 ;: ;A> 4-:0?
*1:11010 @; 35B1 @41 -:59-8? -:0<8-:@? - B;5/1 5@457? :->>-@5B1 2;>
5@M? @415><8-:1@ -? 9A/4 -? ;A>? &; C1 3-Bl @4-@ B;5/1 @; -8-/45
@ 711910 ;:8E 2-5> -?7414-0-8;@ @; ?-E 2,>4597182 ;91 ;. 6A?@
<>1@1:0 1@ 459 1:8534@1: A? | 5@M? ;:8E - .5@ ;2 2A: ? C1 ?-50
-8-/45 C-? ?/4195:3 -,,A@ .15:3 - -E9-71>

110 @; .1 <->@ ;2 @41 <5/@A>41 ?-50

-8-/145 C-?-4-:0?;91-:0B-5:0;3 *1:2@1:/-A34@ 459 ?-@
8,;75:3 -@ @41.#!''( <-5:@5:3 *1 @45:7 5@ C-? .1/-A?1 @41>1
C1>1:0:3?5: 1:M? 2-B:A>5@1 <5/@A>1 *4;/;A80 .8-91 459 2;>
153 A<?1@ <->@ 2>:9 @41 05?8:E-8@E 57?A1 - >:9-:@5/ 501-85?@5
B575;: ;2 @41 [/A:@>E?501 @4-@ 8-/710 - 0;3 ;> @K1910
5:/;9<81@1 *4E C;A80 >&@A..? 1D/BA010;3? 2>;9 @41 <-5:@5:3
?-/51.@ 4A:@1> 41>01> -:.0 /;9<-:5;: C1.1851B1 -8-/45 4-0
-?2@>::3/-?1 @; .1 5: @41 <65/@A>1 *1 053>12@M? - 4-5@ C1MB1
<5/710 A< 2>:9 4->817? -9.

-7 @; A>?@>E 1. C-? - 5@ <A@ A@ .E -8-/49? 9OA@10
>17<;:?1 @; 457 I>E 2;> -/@5;: ;C/[;A8041 .17, .8-?7G-.,A@ 5@
&; 1:>A22810 @41 9-?? ;2 />1-9E C45@1 2A> ->;A8-/45M? :1/7
13-B15@ - 3;;0?@>;:3 @A??81 J5B191-<1::E> @C; 2;> @419H



E;A/AO08E .1-> E;:AK '41 0;36A?@ 795810 @ C:2:2 @41 .>110M?
9:?7@ -0;>-.81 -:0 1:0A>5:3 =A-85@51? ,1@ .1:1-@4 @4-@ B1:11> 41
C-? .>::05:3

>1-88E 110 @; .1 5: @41 <5/@A>1 C588 :1B1> 2;>35B1 E;A 52 E;A
2-58 M9 A:5=A1 1::A34 @; 01?1>B1 - <8-/1 -8;:3?50@41 <1;<81 ;2
@45? C;>80 *1/-:?@5880;5@ *1/-:

'457 C-? ?1195:38E -: 59<;??75.81 @-?7 -? @41# ! ( C-?
<-5:@10 5: C458?@ &-9;E107? ;:8E ->>5B105: :38-:0 ?;91
El->?-2@1> @4-@ A@ -8-/45C-?:@ ::1 @:; 35B15: 1-?58E

"4 %42 14811 +*(4 &0./ ./ -V [+ ['(( 4+0 |
28/, 1% * S (1IS%#H 2% [+ +%. %l- | |
440 0/ -1((4 +1%*14+0 (1.1 .0 '
) %l1- 13,1-061% 1 " 4+0 + +1 /3904 964
440  ['1/$%. +,,+-/0*%/4 "+- [%+* "+- Q-+ |
' -0.)15 40-"0/0-! 1I*  +* 0p/

$ -B1IEA1B1>C--@10 @; ?@:< @41 /8:/7

‘457 57 C41>1 1B1:@7 .13-: @; 31@ - .5@ ?@>-:31 -? @4:A34 @41>1
C-?-:A:?11: 2;:>/1 5:28A1:/5:3 :A> .14-B5:A>-:01 BI1>E@45:3-..A@
A? 4->817? -9. 7:1C C1 C1>1 6A?@ 25:05:35@ :A@ 2;> :A>?18B1?
A ?11 05?7@A>.10 @4-@ /859-@1 /4-:31 C-? ?1@@>-2;>1B1> @41
C>80C17:C-0/41>5?4 1:C-@10 @; .>5:3 @591 @;-?@-:0?@588
18::310 @;45@ @41 <-A?1 . A@@;:;>1B1: >1C5mM2@C; 4A:0>10
E1l->? @; @41 ?2@->@ ;2 @41 5:0A?@>5-8 >1B;8A@5;: 1C-@10 @; 25
C-E @; C->: @419 -:0 ?-E J1EH ?@;< @41 /8;/7? K ;> ?;91@45:3
?5958-> &@588 @591 @>-B18 C-2:M@ <;??5.81 ?; 41 ?1@ @810 ;: -:;(
317@A>1 @ OA?7 ;: @41 -A@A9: 1=A5:;D C41: @#>3 ;2 8534@



-:00->7C1>15:<1>21/@ 4->9;:E 1:>19;B1045? C-@/41E1? 41
?2@588 C:>1 ;1 -0 @4>1C 5@ 4534 -:0 8;::35:; WE @ ?<-:
->'A:0 8571 - -@41>5:1*4118 .12;>1 @A9.85:35:@; - /;<?1 .1?501
@41 O>E >19-5:? ;2 @41 '5981E A>:1 ?@>1-9 '41 @/4 2-/1
3857@1:10 -? 5@ 2188 1 8571 - ?4;:@5:3 ?@-> />-?45:3 @; >@4 @ C-~
0125-:@ 01:5-8 ;2 1:M? C588 -:0 - >195:01> @499 @3 5@7? ;C:
9-?7@1> "7-E 5@ C-?-2A@581 ?E9.;85/317?@A2>1@M81-?@ 1:1-?10
?:91:2 45? 2>A?@>-@5::
J*4-@ A?1 5?7 -C-@/4 ::C C41: C1IM>1 2-?@ >A::5:3 :A@ ;2 @591 K
41 =A1?@5;:10 0>-C5:3-8;;7 ;2 -<<>;B-8 2>;9 457 0;3

7.8A@18E '->05:1?? C188 5@ /-: 81-0 @; -88 75:0? :E4Q19

? 1: -.?2:>.10 @41 ?/1:1 - C->9 F1<4E> /->1??10 45 ? 2-/1
@ C-? - C5:0 ;2 /4-:31 1 3>1C 5:/>1-?5:38E 1A<4; >5/ -:0
5:B53;>-@10 >1-0E @; 0; 45? OA@E @; <>;@1/@BD @41 <8-:1@
1?7@;,0 @-88 ;: 45? 4-E?@-/7 8571 - .1-/;: ;2 4;,<1 2;> 4A9--5@E
J;EAT::CC4-@ @;0-E5?K

1?7 5@M? @41 .135::5:3H @41 950081H -:0 @41 1:0 ;2 0-E?

1:4-0457?:;C: B51C? J @M? 9;>1 @4-: 6A?@ @41 1=A5:;D '45?5? @41
0-E @41 3;;:0<1;<81 C4; 8;:B1 :A> ->@4 >1-88E .13-: @; 2534@ .-/7
M@ E;A 2118 @41 9-35/ (?1 E;A>59-35:-@5;:18;;7 -, A@ C4-@
O;EA?11K

-8-/45 050 -? 1: ?A331?@10 : @41 C;>07? ;2 @41 2-9;A? ?;:3
41 ?-C - %$ '*" %™ 1E;:0 @4-@ 41 :@5/10 @41 3>-:0 ;-7?
@4-@ 4-0 3>;C: 2>.9 -/;>? @; ?@-:0 <>;A0 -:0 @-88&/-@@1>10
-9::37@ @419 C1>1 81-281?? @>11? | 01-0 .A@?T»HE33 -?
<:53:-:@ >195:01>7?:2 :A>?9-88 .135::5:37 -:0 ;:A> ;:C: 9:>@-85@E
4 @45? 5?7 @41 >A. | 4;,C ?;,91@45:3 9534@E /-. 3>;2>;9
?:91@45:379-88 E1@ @4-@ ?;91@45:3 9534@E ?4-88 ;:1 0-E 2-88



$ ;EA.1851B15:2-@1

‘457 C-? - =A1?@5;: ;2@1: ;: 1:M? 95:0 J-@1 -8- /45 4-? 5@
>A34@ A? 41>1 ;> 050 C1 ?4-<1 :A> :.C: 01?@5:E B> ?1>51? :2
>-:0;9/4;5/1? K

*1M>1 -88 <->@ ;2 ?;91@45:3 5991:?1 -:0 9E?@1>5;A?

1:M? 31:@81 3>1E 1E1?8;;710 .A@ 2>;9 .1:1-@4>2/&£10 .>;.C
?=A5:@5:3 @; ?24A@ ;A@ @41 >1038;C;2-?1@O@%R35AB-.@-31
<;5:@ 41 ?-C - ?584;:A1@ @10 253A>1 ;2 - 9-: [>;22 #9180 -41-0
1: 4-0 1D<1/@10 @; ?11 459 81->8E - /[>1-@A>1425@ 457
:1534.:A>:2@1: @;;7 @41 >A@1 2>;945? 4:A?1 @; *502;:>0 '41 81-:
9-: C-8710 ?8;C8E C5@4 45?7 41-0 8;C -<<1->5:3?A881:-:0B;50:2
4:<1 1/->>510->A/7?-I7 41 -8C-E? 050 57? <;?@A>1/;:25>910
@4-@ 8521 4-0.11: - ?2@>A3381 2;> @41 9-: 5: =A1?@5;: @457 8-?@ E1->
?; 1. ?E9<-@45?10 C5@4 @41 2-958E @>-310E @4-@ 4-0.12-881: 459
1@ @;0-E 45?7 <>171:/1 >;A?10 -8-/45

57@1: '41 9534@E 15:35? -C-71
-8-/45 4-0 =A;@10 -: 1ID@>-/@ 2>9-: +$$ %S " ( | -
?:::1@ .E *5885-9 *;:>07C;>@4 2>;9 @ C-?-.; A@ -?A?1@ @;;
-0 =A;@10 2;> 3;;0 >1-?;: @ C-? @41 <1>21/@ 8AD1 @; 1B1:@?
135::5:3 @; A:2;80

@ .13-: C5@4 @41 5:::/A;A? -<<1->-:/1:2-.->::C 8 C45/4281C
5:2>9 @41 :;>@4 '41 .5>04-0 @-71: @; @41 ?751? .12;>1 :534@2-88
@ /-91 @:;:C->0? @4195:122:>@81?? -:0 11>51P582.6@ ?E9.;85/
2 ?2:91@45:3 *4;:/:A80 @188 .A@ @41 ;:>-:3138:2 @41 ?1@@5:3 ?A:
@>-:72:>910 5@7? C45@1 2;85-31 5:@; ?;91@45:3 @8E;>8l1 .5>0
?<10 8571 -:->>:C 25>10 2>:9 A<50M? .:C -:0<-??1005>1/@8E :B1>
@41 41-0? ;2 @41 <-5> 1: 1:6;E10 @41 9;:91:@ 5997118E .A@
-8-/457:1C .10o@1>

"12,>7?7>>C



"7-E ?;5@ C-?:M@ - 9-3<51 .A@ 35B1 -8-/45/>105@ 2;>417:1C
@41 ;C8 C-? - .5>0 ?E:;:EQ;A? 5. - <;1@M? 95.0 C5@4 01-@4 .0
@45? @-81 C-?-88-.,A@ -: A2>@A-@1l<;1@ ;2E1?@1>E1->

$ ;E;A.1851B15: 2-55E @-81?

‘457 57 -: ;00 =A1?@5;: 2,>?,91 @; /;:@19<8-@1 1@M?418<EA
D/5@10 .E @41 ?534@ ;2 @41 ;C8 1: 81-<@ 2>BER@&)-/7 -:0
9->/410 @:C->0? 491 0;:35: @;C 1?@>-E10 2>9 @41 <-@4
81-B5:3 5:B575.81 /->.;: 2::@<>5:@7 5: @41 <->/410 ?:58 > 01?<5@1
457 95775:: -:0 /4-:31? 5: 8521?@E81 1:7:1C @41 0-58E .A?5:1?7? ;2
85B5:391-:@ 41 -:0 457 2-958E ?@588 <>;0A/10 /-85;D501 ;> "
> 1. 5@ C-? - 0-9-31 8595@-@5;: 1D1>/5?1 J Pagt71 - :1C
05>1/@5;:H 3>-?< - ?1/::0 /14-:/1 2;> - :1C ?A?@-5:- .81 C-E ;2
85B5:3 1E 81@M? ?;C-?110-:0C-@/4 ?;91@453A@52A8 3>;C K

@- o, %"
-8-/145 C-? >121>>5:3 @; - :;B18 .E AD81E C45/4 -/451B10 -:
5>;:5/ A@;<5- .E 01:E5:3 <1;<81 -//1?? @; @41 @25@84-@ .>;A34@
4-<<5:1?? ?A/4 -? -@A>1 1: <A@ 459 -@ 1-?1:91 9E
[;9<-:5:: C-87 C5@4 91 @; /181.>-@1 @41 95>-/81 ;2 I>1-@5;: K

-8-/145 4-0 -:@5/5<-@10 1:M? :1D@ 9;:B1 '41 @->& C-? -
/A>5:A? 9-61?7@5/ 1B1>3>11: @>11 3A->05:3 @41, B-@KA>M?
@@-31 ;/-8? 4-08;:3-3; >1-85710 @41 @5< ;2 @41 @>11 >1?719.810
@41 41-0 ;2 - 9-81B;:81:@ />1-@A>1 '41 :;.85:>11 @41E /-8810 5@
<->@8E .1/-A?1!".85: >11: ?:A:010- .5@ ?5:5?@4-:0 B1>E ?5958->
@:; :.85: A:B8E 1::A34 ::1:2 @41 .>-:/41? >1719.810 -: ->9
@4-@ <:5:@10 -C-E 2>:9 @41 /@ @-31 C45/4 C-?-::91:52 1B1>::1
C-?:11010 '@ @4-@ 1:/->10 ! 41 6A?@ -0;>10@41 @>11M? =A5>7E
5:05B50A-85@E -:0 /4->-/@1> :E4;C -8-/45 7:1C @41 @>A@4
| C4-@ - C571 ;80 4;A:0
@M? ,330>-?758 @41 9E@45/-8 *;>80 '>11
11>?1 9E@4:8;3E @41 @>11 4-? - 3>1-@ <;C1> C45/4 85:7? @41
A:01>C;>80-:0 1-B1: C5@4 @41 ?A>2-/1 ;2 @41 ->@4



$ -B1 E:A 1B1> 0>1-910 2 .15:3 -
[4-9<5::

?-2-:22::@.-88 ;> ?://1>-?5@M? 7:;C: 5: 91>5/- 1:050
1 A?10 @; 0>1-9 ;2 852@5:3 @41 *;>80 A< @; -: -09>5:3 />;CO
1E 41>1M? @41 @45:3 52 1:1:;52-88 ;2 A3 C@:;31@41>-:0 @A>:
38;.-8 C->95:3 ->;A:0 ;> -@ 81-?@ 8595@ 5@7? 59388 C5: @4-@
A< 7 ->:A:0E:Al @41 *;>80 A<5? 1B1>EC41>1-:05@M? :A>?
2:> @41 @-75:3

& -@ - @591 ;2 E1-> C41: @41 8-:0 ;:B1>28;C10 C5@4 @41 352@7 ;2
~@A>1 1:M? 59-35:-@5;: -:0 />1-@5B5@E ?;->10?@:;;0 .1:1-@4
@41 ?/->E >-:/41? ;2 @41 59<>1??5B1 ;.85: '>11 595/75:3 -
7:534@ 2>9 @41 @591 ;2 5:3 >@4A> 41 >-5?10 -: 59-35:->E 3;.81@
-:0/>510 J*-1?74-18 KC45/491-:@ L3;;041-8@4 Mb: :38; &-D;:

@591? @ C-?-:1:@5>18E ?<;:@-:1;A?/991:@ C;>0? @4-@ /-91 @;
1:2>9 @41 1@41> :7<5>10 1:852@10 -: 5:B5?75.81 9-35/-8 ?C:>0
457 B1>E ;C: D/-85.A>-:.0 C5@4 9A/4 @41-@>5/? ?-50

J ;991:0 9E ?1>B5/1? @; E;A >11:;2 @41 *>80 7?E9.;8:28521H
- E:A 25:0 91 <A>1 2 41>@ -0 A:@->:5?410 .E -9. 5@5:: >

>1B1:31 9 -C>@4E /4-9<5:::2:-@A>1 :E:A4:;::A>91H

- ?59<81 -E9-71>H C5@4 @41 3>1-@12@®81:31 1B1> -? ;@41>
S>@4M? 711<1>K 1: C-5@10 <-@51:@8E 2;> -: -:?C18~/45

:221>10::1

A >1-88E 4-B1 :; 501- C4-@ E;:AMB1 6A?@ 0::1

1E:;:0 @4-@ @41>1C-?:;?53::2>1@>5.A@5;: :21:@ ! 01-@4

7:188 >-:3 ;> @>5A9<4-:@ .A381 .81C 1?<5@1 -: 11>51 ?581:/1 1:

218@ 19<;C1>10 8571 - 919.1> ;2 @41 :534@7 '19<8C4; 4-0
@-71:-9;:-?2@5/B;C 14-0/;:25>910 45? <A><;?15: 8521

J"%" #!" (! & " K



1: /-8810 <>;9575:3 @; @188 A85- - A@ 45? 281 A@ 25>?@ 41
7:18@ .12:>1 -8-/45 @; 4:::A> @41 <->@:1>?45< .11@®-: -:0
-:59-8

>571 >-B1 7:534@H 3; /8-59 E;A> <>5F1

? 1:8;;7105:@; @41 0;:3M? 1E1? 41 ?-C @41 @>-/1:2 @1->? A85-
4-0 >1/1:@8E 7?<1/A8-@10 @4-@ -8-/45 C-?(($ ' -? 457
.5.85/-8 :-91 ?A331?@10 *4-@ 52 ?41 C-? >534@ *4-@ 4-041 @; @188
A? :B5:38E 1:>A2281045?0;3M?2A> J1@ 5@ .1 ?;HE;A81-0-:0
M88 2:88;:C K -8-/45M? >17?<;:?1 C-? ?59<81

E 2>51:0 ;A>85B1? @; 0-@1 4-B1 .11: 91>1 <>1<->-@5;: 2;> C4-@
57 -.A@ @:; 2:88;C

$ ,EA0>1-9;2-.1@@1> 8521

*1 @45:7 5@M? ;:8E -@A>-8 2;> <1:<81 @; 0; @45?1:
[;:21??10 @; A? @4-@ ;:1 ;2 @41 >1-?;:?419:B10 @<1>M? :@@-31
C-?2@;250-.10o@1> =A-85@E ;2 8521 &; C4-@ C-?5@ -..A@ @41 <8
@4-@ -@@>-/@10 1:-:045? 2-958E @; -0;<@ 5@ -? 491 1@M?0;:;A>
1?7@-@1 -31:@7? 4-@

AS8@ 5. @41 ? @41/,@@-31C-?::1:;2 @4>A212 5: -: 50E885/
4-981@ @C-?:;:/1<>@ ;2-C;>75:32->9-:04; 91 @;<1;<81 C4;
71<@ @418-:0 @ C-?A:8571-E@45:3 1:4-01B51:/10.12>1 @
C-?-4:A?1C5@4 /4->-/@1> <>171:/1-:0<1>4-<? ?;91 ?<1/A8-@10
| - BI>E ?;A8 ;2 5@7? ;C: 11<1>M? :@@-31 C-2 @0 ;2 <8-/1
9:?7@ <1;<81 C;A80 /8;?1 @415> 1E1? -:0 C5?74 2:>D/1<@ 2;> ::1
@45:3 5@ C-?-8?7;-85@ @81 ?/->E >-@410985VI? @ @-315: 85@ @81
%10 %505:3 ;;0

> ?2@->@1>? ?A:.81-/410 ?7A88? ;2 A:@6-/ 011&3A :;:
?A>>;A:05:3 ;A@4;A?1?8571-C->531% "' & %) @ C-?-87?;
B1>E>19:@1 &;9A/47; @4-@ -@ :534@ @4192>7 ?581:/1 C-?
?: 5:@1:?1 @4-@ @41 ?8534@17?@ 9;:B191:@ > ?:ABK:5@7



:1C/;91>? BI1>E/>1-7-.03>;-:;2 @41:;804;A?1 [;:6A>1059-317

2 C-:01>5:3 ?<555@7 &@1< A@7?501 ;: - /181->@b340 @41 9;;:
-<<1->10 8->31 5: @41 :534@ ?7E 0C->25:3 @41 ?/1:1>E @ @;;7 ?;91
31@@5:3 A?10 @; -:0 <1>4-<? 1D<8-5:10 C4E 11<4=M?@;;0
19<@E 2;> 9;:@4? .12;>1 @41 *45@@1:.A>EM? ->>5B10

;,C1B1> -88 @41 0->7:1?? 2-010-C-E ;:/1 -8-/45- >>5B10 '45?
C-?4,C 1:.>1/-88105@

" @41-2@1>:;;:;2 50?A991>M? -E 4-0 @-71:-C-87

-8;:1 .E @41 .-:7? ;2 @41 '5981E ;A>:1 ?@>1-9 C41:
5 @5/10 - 0;3 >;-95:3 /;:2A?10 -? @4;A34 8;?@ 41->0
B;5/1? 1 - 9-: -:0 - C;9-: /-885:3 J K

@4;A34@ 7?-C-EA3/45801-.E ,1@ @41 0;33:;>10
@419 -:0>-:?2@>-534@ @:915:?@1-0 17?11910:B1>6;E10 @:;
25:091 ?4;,C5:3-01<@4 ;2 -221/@5;: :;>9-88E >1?1>B10 2;> -
85218;:3;C:1>

‘41 0;:3 OA@52A88E 2:88:C10 91 4;:91 -:0 ?-@ 2;> 4:A?
A@7?501 11<1>M? >12A?5:3 @; 81-B1 1 C459<1>10 A:@58 C1
@:;7 459 5:-:0210-:0 C-@1>10 459

-8-/145 ?4:C1>10 A? C5@4 8:B1 9-75:3 5@ 59<;??75.8Q);
@A>: 459 -C-E *1 050 -?7 ->;A:0 8;/-88E .A@ 2-580 @;
501:@52E -: ;C:1> ?; C1 71<@ 459

@ C-? @41 @A>:5:3<5:@ -:1C .135::5:3 '41 *45@@1:.A>EM?

3>1C 9534@58E 2;:0:;2 11<1>M? 2:>31@@5:3 -EEA1=8? ;> =A-897
'41E .13-: @; 85B1 @41 0>1-9 ,1@ @41 0>1-9 C-? §B:C5@4
[;:11>: 2:>41>1 @41 59<-/@ ;2 @41 /4-:35:3 /859-@1 >1-88E 45@ @419

@41 ->50 8-:0 5: @5917? ;2 41-@ -:0 0>A34@ @BD:C?? ;2 @41
?2@;>9? -0 @41 5:@1:?5@E ;2 41-BE >-5: "4 E @41 C-E A85-4-0 -
@45:3 3;5:3;: C5@4 >-5:0><? .A@ C174-88/91 @; @4-@ @M?C>@4
@41 C-5@



$ :E:A21185:/;:@>:8 :2 E;:A> 8521

*A-@ :2 1:-:045?7<81031 @; .1 -@A>1M? 4-9<5:: *188 25>?@
41 4-0 @; 81->: 4;.C .1?7@ @; >17<;:.0 @; -8-/45M? @5/? ? -
&-9:E10 -8-/45C-?-919.1>:2::1:2 @41 :;801?@ .>110 ;2 0;3
7:C:@;9-: 1-0?7@>::3-:0<:C1>2A8 41 C-?6A?@: :1?@1<-C-E
2>:9 C;82 C45/4 91-:@ 45? .14-B5;A> C-? A:<>105/@81 -:0
5:?7@5:/@5B1 ;> -: 5:1D<1>51:/10 0;3 ;:C:1> 41 C2 2-> 2>9 @41
501-8/4;5/1 , 1@ -?C14-B17?11: -8-/45/4;?1 @41*45@@1:.A>EM?
@ B5/1 B1>?- '41 *45@@1:.A>EM? :2@1: ?@>4AB381@>:8 459
-0 -9A@ ;2 2;:>9-8 @>-5:5:3/;A80 <A@ @41 0;3 @; >534@ *41:
-8-/145 8;?@ /;:@>;8 @41>1 C-? 85@@81 @; .101¥@ 9A0081
@4>:A34

&:91@591? @41 9;?7@ 5:::/A:A? @45:3 C;A80 ?1@ 459 :22 ?A/4 -?
@41 31:@81 ?;A:0 ;2 .188? 2>:9 05?@-:@ &@ ;4:M? 4A>/45:*502;>0
??2.:.-2@41?.2@ @:88? >1-/410 -8-/45M? 1->? 41 ?2@;;:0 A<>534@ ::
457 45:0 813? 5. @41 2-?45;. ;2 - 0-:/5:3 .1-> 1 8A>/410 2;>C->0
-0-89;?7@ @:;<<810 1:5: @41 <>;/1?? J-8-/A5H C4 -@ ;: ->@4
->1 E;A 0;5:3K ?:-<<10 1: .19A?10 '41 0;3>1@A >:10 @; -88
2:A>? A@ 53::>10-88 -@@19<@7? @; >1?@>-5: 459 :?@1-0 41 0>-331C
1: .E @41 4118? @;C->0? 41031>;C? @4-@ 85:10 - .>5081C-E @4-@ >-:
2>:9 11<1>M? -88 @41 C-E @; @41 '5981E A>:1 ?@>1-9

'45? 57 -88 @; 0; C5@4 @41 .5331> <65/@A>1

,1? -8-145M? 9-B1>5/7 .14-B5;A> C-? 85:710 @; 45?2<<->1:@
;. 717?75, C5@4 @41# ! '(

$ -B1 E;A 1B1> ?11: - 34;7@

*5@4:A@ -:E C->:5:3 ;> 5:05/-@5;: ;2 41> ->>5B-8 4A:/410
253A>1 :2 - C;9-: -<<1->10 .12:>1 @419 @ C-? -? @4:A34 741
191>3102>9 @41 ?;58 .1:1-@4 41>211@ 1:2286B1>:221->/>-C8



'B1>459 -041C;71: @41 01-0 ;> 1:@5/10 - ?2<5>55@ 2>:9 -;;@41>
<8-/1-:0 @591 12;>1-/-?/-01:;25:053;-:0>107? -@ OA?7 ;: @41
1=A5::D 41 /;A80-89;:?7@ @:A/4 25>1 -:0 .>59?@;:*-? @457 - B5?5;:
2 188 I' '41 1D@>-;>05:->E 59-31 C-? 6A?@ - C;9-: -8.15@
2;>8;>.-.0 2>-3581

J>1EA8?7@ K41-?710

JI: K?41 9A9.810 ?;2@8E

1-0 ;C10 @41 C;9-: ?8;C8E <-/10 @41 3>;A:0 ->;A:0 41>
&41 @;;7 -C7C->0 ?@1<? @; 0185.1>-@18E 05?@AA>DvA1
JA@ '5?H ?5:/1 C188 ?119? 8571 -: -31 -:M -88'K1>1 C-?
?:91@45:3 /A>5:A? -.A@ 41> C;>0? -:0 B;5/1 -? @4;A34 @41E C1>1
2-05:3 -C-E .12;>1 @41E 4-0 1B1: .11: ?<;71: : @41 01/>1-?5:3
8534@ 1:C-?A:-.81@;?11 @41 C;9-:-M?21-@A812>»BE ;C1B1>
41 ::@5/10 ?41 C-? 0>1?7?10 2>9 41-0 @; @:1 5: O>F 3>1E
5:/8A05:3 - >-3310 ?4-C8 -0 .;::1@ -8-/45C-7?. 1C5@/410 .E
41> 1 ?-@ -@ 1:M? 211@ 9;@5;:81?? -:0 ?581:@/4&.3 -:0
85?7@1:5:3 @; - -OE 5: >1E

?5@EA @5?EA
1:<1>?5?@10 J-: 418<5:-.EC-EK

I: -:?2C1> '41 ?4A2285:3 ?C5@/410 @; .->1 4-:0? ?/:A>5:3 @41
<->/410 ?;58 &41 C-? B1>E A:?@1-0E 1: >1-/410 A@ - 4-:0
J#81-?1 85?@1:H0; 81@ 91 418< K
@ 8-?7@ @41 C;9-: >-5710 41> 41-0 52 ;:8E @; 80fC: @41
>5081C-E -0 .1E;:0 @41 //@@-31 J5?@1: 5?@1?41 ?-50
J50:M@ E;A 41-> @41 .188? @M? @591 1M88.1/;95:32;>41>7?;;:K
1> B:;5/1 C-? 2A88 :2 19;:@5::

>]1 @; @188 5@M? @4;?1 ?@>-:31 25@7 ;2 <-??5;:
1: C-? |A>5;A? J*4;M?[;95:3 *4-@ 5? @457 K
‘41 C;9-:M? 9-::1> /4-:310
J :1B1>91--@--E4->9 @ C-??;91@45:3-:E;:1/; A804-B10;:1
6A?@ C-:@10 - .1@@1> 8521H O050:M@ 7:;C 5@C@8a2 C-E
@ C-? 6A?@ :M9-@@1> ;2 @595:3 .A@ 9-01 -<>;95?1 @; <A@ 5@ >5



0-<>:957157-<>95?1H 9A?@ 711<?1->/45:3 711< @>E5:3 K
":8E :;C 050 ?41 8;;7 <>:<1>8E -@ 1:
JM95::/1:@ K ?41 5:?5?7@10 C5@4 - 2-/1 5: ?4-0;C
1:8;;710/;:2A?10
JAOA.@ 91 K ?41 -?710
-8-/145 25031@10 '41 C;9-: ?@->10 -@ 459 -0 ?-50
J*4E 4-B1 E;A 2;>?-71: 91 K

A A34@ @; 4-B1 857@1:10 @41: ;@ :;C @OM? @:;
85@@81 @;; 8-@1
J#81-?1 M941>12;>EA *4-@1B1>5@ 5? C4;1B1>415? @4-@ E;A ?-E
5?2/:95:3 /-:418< C-@ @;418<K @ C-?51:M?:-@A>1 @; >1-/@
5: @45? C-E 1 C-? 31:1>;A? 5: ?<5>55@ -:0 /4->582-1 4;C 1871
[:A80 41 -/@ ;: ;A>.14-82

:[;A>-310 .E 1:M? C->9@4 -:0 ?5:/1>55@E @41 C;9-: 247
2>:941>?2@A<;> 1>1E1?7C501:105:4;<1
J?5@ E;A -OE #8A91> 9A?@ 7:.C EA 9A?@ @188 BJA 4-B1
>1@A>:10 &415? C-5@5:3H -8C-E? C-5@5:3 *1MB1 -88 .11: 01:510
>1-8 4-<<5:1?? 2:>7?:8::3 *1/-:.1->5@ :; 8;:31>K ?41 <81-010
&41>1-/410 A@ 1>5/E4-:0 @;A/41045?C->92824 1:<A8810
457 ->9 .-/7 5: ?4;]7
J*4; ->1 E;AK
&41 >1<8510 ?8;C8E -0 /-898E JM9 -:EH -:E .. ?
%1919.1> A 9A?@ >1919.1> -2@1> 1B1>E@45:3 @4-@ 4
4-<<1:10 *1-88 8;?7@ ?; 9A/4 -88 ;2 A? ,1? @4@M? 5@ 18<91
/91 418< 91 K

&41 <-A?10 -? - <>18A01 @; @41 A:95?@-7-.81 ?;A:0;2-4,>71 5:
3-88;< C45/4 C-? 41-05:3 @415> C-E -8-/45M7? 0191:;A>/4-:310
5? 1->?7 285<<10 .-/7 ;> @41 ?534@ ;> ?;A:0 ;2 - 4,>?1 :;>9-88E
>A34@ ;A@ @41 C;825: 459
@M? @41 4;>?1 110 @; >A: #81-?181@ 91 >A:



J;<1:4-31. ;91?7 .A@ 5@M? @; 8-@1 @M? -8CEB-@1
SA %5/4->0 ->1:A>::14:<1:27-8B-@5;: K &41 >1-/410 .A@ -3-5:
A@ 1:C-? @;; .A”E @>E5:35:B-5: @:; /;:@>:8 45? 0;:3 '41 C;9-:
<1>?5?7@10
J:5@ 2:> A/IE -:02;>-88:A>7?-71? <81-?1 .13:2 E;AH 9-71
4-?72@1 K
? ?::0 -7 241 4-0 25:57410 ?<1-75:3 7?41 9;B102>; 9 1: 9;>1
?C52@8E @4-: 41 [;A80 4-B1 59-35:10 <;?75.81 -85 1D<1/@10
?A/4 .14-B5;A>

*5@4 - =A5/71:5:3 <-/1 457 4;>7?1 0>-C? :1->

‘41 @>117 ->;A:0 11<1>M? 450 @41 4;>?1 2>;9 B5@C-<<>;-/410
8571 @4A:01> @ 0;95:-@10 @ 4-0<;,C1>-0<A><;?1 1:7:1C
@4-@ 5:<->@7? ;2 :38-:0-/>1-@A>17:;C:-? @41 E@>-?4 C-? ?-50 @;
4-A:@ 8:;:18E [A:@>E 8-:1? A@ .12:>141/;A80 2118 -:E 21-> 4:>?1
-:0 >501>/-91 5:@; B51C @ C-? - @19<1>-91:@-8>@:1>?45< ;2
9-:-:0.1-?7@ '41?@110C-? @-88 0->7-:0<;C1>2A8 @ ?:;:>@10 -?
5@ @>-B1>?10 @41 <-@4 5: -: A:>A8E /--@1> ,;A@42A8-:02;/A?10 @41
>501>C;>1-8::30-:7/-@ @; 711<C5:0-:0>-5:-@ .-E :-@ @-587?
852@10 5: @41 >A?4 >1B1-85:3 - ?<8-?4 ;2 >10,800/8;,@45:3
1 >1719.810 - 4534C-E9-: 5: 28534@ 1: -:@5/5<-@0 - <5?7@:8 @;
191>312>;9 .1:1-@4 @41 /8;-7 @; ?4;;@ 459 01-0 ;>-21C ?1/;:0?

41 >1281/@10 :: 45? 2:88E | @; @19<@ 2-@1 C5@4 469<5::
<81031 ;> ?4:A80 @4-@ .1!-@A>1M? 4-9<5;: -E.1 @41EM>1 ;:1
-0 @41 ?-91 @45:3 5:@1>/4-:31-.81 *1 053>17? 88 @;80 1:
?@>A33810 @; .1851B1 @4-@ C4-@ 41 4-0 ?11: C1>1 9;>@-8 .15:3?

$ , E;A .1851B1 5: 6A?@5/1

-8-/457:1C -88 @;; C188 C4-@ 4-0 @; .1 0;:1
$A5/7 4->81? 3; @; 41> 1@ 91418<EA
1C-?0>5B1: 1C-?/;9<A875B1
J'41>1 57 :; 6A?@5/1 K />510 1:-? -8-/45 @A3310 4->0 ;: 45?7 81-0



-89:?@ /4;75:3 ;: 457 [;88->

@QM? @ -..A@ E:A :>91 '45? 5?7:M@ <1>?7;:-8 @M? -8521 ;> 01-@~
?@>A3381 2:>-88:2 A? & 9A?@ 3; 9A?@

-8-/145 <>:B10 @;; ?7@>;:32;> 1: 13-B1;:1-89534@E E-:7
2:>C->0-:0.>:71 2>11 @:; <A>?A1 @41 4;>?1-:0>501> 1:C-@/410
-34-?7@ -? @41E 2810 -:0 3>1C ?9-881> -:.0 81?? B5?5.81 5: @41 2-05:3
8534@ #;;> 1: -.-:0;:10 .E -8-/45 @; @41 C459 ;2 @41 -OE 5:
>1E 14175@-@10 @; 8;;7 2;> 41> *41>1C-??41 ;:1?1:?141
[;:A80 ?@588 2118 41> <>1?71:/1 | @41 @:;A/4 ;ZE44>0640 @41
01?<1>-@5;: 5: 41> 2>-3581 B;5/1 A@ ?41 C-? 3;:1 B-:5?410 2>;9
B51C 81-B5:3 1: @; 0C188 ;: @41 /A>5;A? 5:1D<85/-.8E 1B1:@? 41MO0
6A?@ 1D<1>51:/10

$ ? :A> ->@4 1:/4-:@10

*1 @45:7 @457 5? - =A1?@5;: @4-@ 5:@>53A1?-8;@ ;2<1;<81 ? @4
9:>1 @; @457 C;>80 @4-: 911@7? @41 1E1 > ?A>1-:IR@;>?
1851B10 5@ (:@58 @41 @4 /1:@A>E <1;<8®0%: Hol: ?71@ @810
/8:?1 @; C-@1> ;> .1?501 ?<1/5-8 ;> ?-/>10 <8-/1799A:5@517
5:B->5-.8E 191>310 5: @41 ?4-0;C ;2 :;:@-.81 @>1¥2@210 @41
4A9-: 59-35:-@5;: -:0 1:>5/410 @41 ?<555@ 1:M? 2B A85-
C;:01>1052 @45? C-? @41 /-?1 C5@4 @41 ;.85:'>11

? @41 4-E?@-/7? C1>1 @; 1: ?; @41 ;.85:'>11 C? @; A85-
@ C-? @41 @45:3 @4-@ ?@>A/7 41> 9;?7@ C41: @3B D@41
5:@5950-@5:3 2;>1.;05:3 <>171:/1 05>1/@8E B575.81 2>:9 @41 ?9-8817(
2 @415> .10>;;9 C5:0;C? ": @41 25>?@ 534@ ?41MC. @41
IA>@-5:? 1->8E | @; ?4A@ :A@ 5@7? 38->1 .A@ @41 9;>1 ?41 ?@A0510 5
817?7? 7?41 C-? -2>-50 &41 1B1: .13-: @; /8;@41 5@ C5@4 41> 4;<1? -:0
0>1-9? &41 59-35:10 5@7? .>-:/41? C1>1 /;::1/@10 @41> 95:0
21105:3 41> ?<5>5@ -:0 9-75:3 41> C;>80 A85-C-?-.5@ 8571 @457 |
5: @A 1 C5@4 @45:3? 9;?7@ 2 A? /-:::@ ?11 > 41>



A85- [;A80 -8?; ?11 @41 ;.85: '>11 2>;9 @41 75@/£5:0;C
&41C-?0>-C: @; 5@ -@ 6A?@ @41 @591 1:?-OkA1>1E -:0 @41
OE?@1>5:A? @19<1?@A;A? >501> /;5:/501:/1 9-E*1 ?-50 1->851>
@4-@ C1 ?1:?10 @41>1 C-? - 2;>/1 5:28A1:/5:3 C4-@35:3 ;:

@ C-? 8571 @457 C41: A85- 8;;710 -@ @41 24@@0L ' 41>
?A><>5?1 - C>E8E />1-@A>1<;<<105@7? 41-0 .A@ 2>;9 @41 8;:3 3>-??|
<117 -.;; @ C-?-215?@E 3>1E ?=A5>>18

‘41 ?7=A5>>18 ?-C A85- ?41 C-? ?A>1 ;2 5@ .85:3®? .1-0E
>:C:1E1? J;;7-@ 91 LB1-?1/>1@ @; @188%534&m 4-B1 ?-50
*1 8-@1> 2;A:0 @4-@ 5: ';>?1 9E@4;8;3E @41 ?=A5>>18 | %-@-@:?7 ;>
L?C52@ @11@4M C-? ;:1:;2 @41 5:4-5@-.@7 ;2 ,330>-758 #1>4-<? ?41)\
?11:459 @ /1>@-5:8E1:@1>@-5:1041> 9-75:359-@10 ?/-9<1>
@; @41 ?A995@ '41 ?=A5>>18M? ?@-E -@ @41 <1-7 C-? ?4;>@ 85B10
<>:9<@8E ?/A>>510 0;C: -3-5: 5: /5>/81? -..A@ @41 @>11 -? @4;A34
0595/75:3 - 418@1> ?718@1> >501 '41 C4;81 -22-5>8-?7@10 -..A@ @4>1.
95:A@1? .12;>1 @41 ?=A5>>18 >1@A>:10 @; @41 8;:3 3>-?? -3-5: ?@
:00 9;?7@ 018534@2A8

A85- C-? 0>-C: -C-E 2>:9 @41 C5:0.C .E - <-: @4-@ .:5810
‘B1> 28::05:3 @41 4;. :2 41> [;:71> &41 ?:-710 A< @41 91?7
>153:5@10 @41 B131@-.81 <-: -:0 -0010 ?;91 ?-8®@> C-@1>
1B1>EC41>1 .A@ :> - 0>< @; 0>5:7 K ?41 ?-50 >&8 <;1@5/
C:>0? A@ @41: 41> 95:0 C-? ?A001:8E ?@>A/7 .E @4*91:@ :2
@471 812@ -0>52@ -@ ?1- @; 051 ;2 @45>?@ E1@ .1 ?A>>;A:010 .E C
"4 @41 5>;:E

1. > 1@A>:10 @; @41 /;@@-31 6A?@ -? @41 C-04>/81B18
-m@41> @5<<5:3<5:@ ? 1:>1/-88?5@ :;C 45?->>5B-8 C-?3>11@10
C5@4 @41 ;<1:5:3.->?;2 AOC53 11@4;B1:M? 2-9;A?) #& %$.
| @41 05?7@5:/@5B1 2;:A> @1 L?4>@ ?4:>@ ?4;>@ 8;:3 M 7:;/710 8571 2-
2>9 @41 75@/41: >-05; @ 8->318E 05?3A5710 @41 .-/7 0;;>M? ?/>11/4
"4 41M0 <>;95710 A85-41M0;585@ .A@ 457 /-:>-:0>E @ @41 @591
50 @>5331>10 - /;:B1>?-@5;: .1@C11: @419 :: 4;.C 94A58 8517
1:1-@4 @41 ->@4M? [>A?@ 57@;>E C-? 85@@ 950 @& 1:



1?7@59-@1? @41 (& 1,8;35/-8 &;/51@E <>1@/ML10 91>5/-
C,A80>A:;A@ ;2,58 .E '0-E C1A?1 @41 ?@A22-@ -: -8->95:3
>-@1 .A@ 9-:E ->1 /;:2501:@ @41>1M? 9A/4 9;>1 @1 /"1
1?7@59-@1 5? @41>1M? -, A@ @4>11 @>588®). E+@L82-&QM? ;11 4188
2-8@ ;2/->.;:3-? *1053>1??1 4->81?M 4-5@ -3-5:

" 45?7 >1@A>: 1:4-0- @>;A.810 1D<>1775;: @4A85- >1/;3:5?10
599105-@18E -? 41 >1=A1?@10
J A85-H =A5/7H418<9125:0 @41 @;>/4 ;EA7:;CC41>15@5?K
1: C-?<-:@5:3 1MO ;.B5;:A?8E .11: >A::5:3
J @M? -8-/45 522M@ 5@ K ?-50 A85- J1M2 :8A5:24-?:M@ 41 K
1::,0010 J,1< '4-@ 0;3 41M? 8571 - C45@1 >-.. 5@H <;<? A< @41
B-:5741? C41: E;A 81-?@ 1D<1/@ 5@ K
J4 4-H @4-@M? -8-/452;> E;A 2A88 ;2 @>5/7? K >1<8510 A85-
JA@ @45? 5?2:M@ 8571 .12;>1 '41>1M? ?;91@4pB<X1155:3H
[-M@ >1-88E 1D<8-5: =A5@1 C4-@ .A@ 5@M? ?@>-:31 K
1: <8A:310457? 8::3 .:;:E 25:31>? 5:@; 0->7 [A<.;->0? @; ?1->/4 2;>
45? @:>/4 ? 11@4:;B1: <8-E10 ;: 1:M? 25:31>? Q#10 8571 -
<5-:5?72@M?5: ?1->/4 ;2 @41 >534@ ;@1 2811@5:35>;:5/7?9581 -<<1->1(
.. 457 2-/1
J*4E -M@ 1B1>25:0C4-@ M98;;75:32;>K
J1/-A?1EA:110 @; 7:;C C41>1 @; 8;;7 1: K?A331?@10 45? C521
1: >1-/@10 .E 0-?45:3 9-:5/-88E -, A@ @41 75@/41: 1 .>A?410
5:@; A85- /-A?5:341> @; ?<588 ?;91 ?-8@
J1: 0;.1/->12A8 ;;7 C4-@ E;AMB1 9-01 91 0; K ?41 ?-50
J*4-@ K
J'41 ?-8@ 5@7 3::1-88 :B1> @41 28::> |1 52:M@ @4-@ .-0 8A/7 K
1: <-A?10 @; <;:01>
J:91::H MB1: @591 2;> 3-91? K
A85- 2>:C:10
J'"7-E EA4-Bl1 @; @4>,C-<5:/4:2?-8@ ;B1> @41 ?4;A801>K 1:
-0B5?10
J*45/4 ?4;A801> K



1: 753410 JA85- MB1: @591 2;> @45?H 812@ : >534@ "4 0;:M@
7:C @M?;:8E?-8@ -:0 6A?@ - 7@A<50 ?A<1>?@5@5;: A85-K

J"8E ?-8@ K >1<8510 A85- C1 @45:7 ?41 C-? 3H31®&; @41
[859-@1 /4-:31 ?/1<@5/? C4; @-71 @41 @4>1-@ C5@4 - <5:/4;25@ ,1(
-?2 @41 >/@5/5/1918@? @41 7?7-8@ /;::@1:@ 5: ;A>?1-?8;C1>? -:.0 @45?
85718E @; 4-B1 - ?53:525/-:@ 59<-/@ ;: 38;.-8 ;/1-: I5>/A8-@5;: *4;

7::C? C41>1 @4-@ 9534@ 81-0 :@41>053>1775;:

J*188H M9 ;@ @-75:3 -:E /4-:/1? K-0010 A85-

&41/4;?1 @41 812@ '41 1B58 C-?.85:010 @@»41:599105-@18E
2:A:045? @;>/4

$ -B1 E;:A 1B1> .11: 95?@-71: 2:>
?:91::1 1871

A85- C-? -: ->@5?7@ .E @>-01 @ C-? <->@8E @@ @
1: @; 41> :2-/@ @41E91@ C41: 1:01/5010 @@-71 -: ->@
/8-?? 5: C1?@ ;:0;: A85-C-? @41 QA@:;> | @4;A3U 3-B1
@4-@ A< C41: &->-4 C-? .;>: 1: 050.M@ @-71 :-@B8E @;
<-5:@5:3 . A@ /;:@5:A10 @; -@@1:0 .1/-A?1 ;2 421/@5;: 2;>
A85- '415> 25>?@ 0-@1 C-? - B5?75@ @; '-@1 >B@-5b:
4-0 28-@@1>10 A85- .E ?A3317?@5:3 ?41 >1719.810 :4
*~@1>4;A?1IM? . % "%)) '4-@ )-81L:@5:1M? -E 1:0>1C
A85- - >:?1 -:0 <A@ @5:3 45?7 8;B1 ;2 <;1@>E @1 A®1 C::
41> 41->@ .E ?/>5..85:3-: 1D@>-/@ 2>;9 ;>0'1::E2M? <;19
-CA@ @41 . 5 @41 >1->45??271@/4 1:M? C:>0? C1>1

L:C:?41/-91-:02:A:0-..;-@
1:1-@4 - C588;C 812@ -28;-@
0>A0--A@ @41 <>C?241C>@1
‘41 -OE ;2 &4-8;@@ M

A85- 8:B10 5@ /->5:385@ @81 @4-@ @41 -O0@E-RKQ>:
-: 588 2-@10 6;A>:1E @4-@ C-? - 91>1 4-A:@5:3 ->@®5/



01@-58 A85- 4-0 85@@81 21-> ;2 01-@4 : GA>AQ% @
"00)) C-? 41> 2-B;A>5@1 <-5:@5:3 >1281/@5:3 41>"%Q@bt>1
9E@4 -:0 8131:0 [/;<E 4A:3 5: @415> .10>;;9 8->3 18E
1/-A?1 1:8571:10 41> @; @41 /1:@>-8 253A>1C-20041 4-5>
| - @E<5/-8 1;M? 9-:1 A85-4-0 @41 @-C:51?7@456 @4-@ 2188
@; 41> C-5?@ 5: C-B1? &41 -8?; 4-0 L1E1? 8571 @41
105@1>>-:1-: &1- -:0 .1-A@52A8 .;:1 ?@>A/@A>1M1IM?
C:>0? ;@ ;A>? &:919534@ /4;;?1 @; 8571: 41> @9E@45/-8
1>9-50 4-0 ?41 @41 @-58 ;2 - 25?4 *1 053>17??

12:>1 1: B1:@A>10 ;A@7?501 -3-5: 41 >-9.810 ;: -. :A@
C4-@ 4-0 4-<<1:10 2:;88;C5:345? C521 -, A@ @41 /B@8571
-:1D/5@10 /4580 A85-05041> .1?7@ @; 857@1.:

J50 E;A ?11 @41 C;9-: @41 ;80 -OE 5: >1E -0 @41
3-88;<5:3 4;>?19-: *580 41 C-? 8571 @41 C5:0 0 2?41
/-8810 91 %5/4->0H *4E C;A80 7?41 0; @4-@ &41 -/@Q -?
@4;A34 7?41 7:1C91 E1l@ MB1:1B1> ?11:41> .12;%U1 C-?
018A010H />-FE ;;7 A85- ?41M? <>;.-.8E ?@588@ @41>1
>534@ :;:C K

J: @41 0->7 C588 ?41 .1 ;7-E K AS85- 8;;710 ;A@2® @41
C5:0;C 1:<A881041> -C-E

J1@M? @-87 9;>1 C41: 31@ .-/7 9A?@ 3; 10 @; 25:0
-8-/45H :;:C K 5:?5?7@10 1:

J"4 1:<81-?1H 85?@1: @; E;:A>?182 '41>1M? :;:Q1d; <-:5/
1E 52 E;AM>1 @4-@ C;>>51081@ 91/;91 C5@4E&;A1-0?
->1 . 10@1> @4-: ;:1 '41 05::1> /-: C-5@ K ?A331D@A85-
A:1-?E - A@ .15:3812@ -8;:1

1: C-? -0-9--@ J!"K 41 019-:010 25>98E J,;A ?4; A80
?@-E 41>1H 5@M? 9A/4 .1@@1> 175017 52H :; C48:Hi5
[;91? .-/I7T E;A/-: 81@ 459 5: K

A85- /A>810 .-/7 41> 8;C1> 85< &41 050 @457 aB1> 7?41 218@
@4>1-@1:10 1:418041>-:031:@8E 75?7?10 4124t>0

J ;7 <>:957191 ?;91@45:3 2 ?41/:91? 7:;/75:3 A:01>
 [5>/A97@-:/1? 9A?@ E:A 81@ 41>5: ; E:AA:012@-.0 K



