
!"#$% &'#()* +%,*%-./
0%.1*"2#"),3-',$%..3,)#%453.'667*"%.32*)8"4%439:
;)$$%##3<"9*7*:3=%*8"1%.3!"#$%>78%?/

@)>3<767*A.3B743C*7,D
E),373B'997F."G%4
!*)2(: &$$%,53H*:.#7$

I%7$".#"1
;"1#"),

E(%,3#("*#%%,F:%7*F)$4539)>$",JF)9.%..%43<767*3E7.(",J#),
K",4.3)'#3#(7#3(".3"4)$3".31)6",J3#)3#)>,53(%3K",4.3("6.%$K
",8)$8%43",3.)6%3',.78)*:371#"8"#"%.37.3(%3#*"%.3#)31(7,J%3(".
"67J%3#)3"62*%..32%)2$%?

;)*J%
&,4%*.),53<7'*"%
@7$.%

@".#)*"17$
&6%*"17

H'*G),53(78",J367#'*%43K*)639):3#)367,3)8%*3#(%31)'*.%3)K
#(%3>",#%*3>"#(3#(%37*6:37#3L7$$%:3;)*J%53>)**"%.3#(7#
.)6%),%3>"$$3$%7*,3(%3".373*',7>7:3.$78%327..",J3K)*3K*%%5
7,43#*"%.3#)3K"J'*%3)'#3#(%36%7,",J3)K3(".3K*"%,4.("23>"#(
M.79%$?

N)*737,43O%
B),453L"1#)*"7
7,43!?I?3="6),?

@".#)*"17$
&6%*"17

&3K"1#"),7$"G%43711)',#3)K3N)*73P%7$%3@'*.#),A.31("$4())43>"#(
(%*39%.#3K*"%,43H7**"%53",3Q7#),8"$$%53;$)*"47537.3#(%:3$%7*,
79)'#3$"K%534%7#(537,43#(%34"KK%*%,1%.39%#>%%,3#*'#(53$"%.537,4
2*%#%,4",J?3M,1$'4%.37,37,,)#7#%439"9$")J*72(:3)K3#(%3>)*D.
)K3N)*73P%7$%3@'*.#),5373.()*#39")J*72(:3)K3#(%37'#()*537,4
",K)*67#"),379)'#3Q7#),8"$$%53;$)*"47?

!(%3H(*),"1$%.3)K
L$74"6"*3!)43.%*"%. B*%>%*53@%7#(%* ='2%*,7#'*7$

!("*#%%,F:%7*F)$43(7$KF8762"*%3L$74"6"*3!)43.#*'JJ$%.3#)
,78"J7#%3#(%3'2.37,434)>,.3)K3%"J(#(3J*74%3>("$%3D%%2",J3(".
',#%.#%432)>%*.37,43"62'$.%.3',4%*31),#*)$?

&,:7A.3+().# B*).J)$53L%*7 ='2%*,7#'*7$

&,:753%697**7..%439:3(%*3I'.."7,3"66"J*7,#3K76"$:37,43.%$KF
1),.1")'.379)'#3(%*39)4:53(7.3J"8%,3'23),3K"##",J3",37#3.1())$
9'#3K7$$",J34)>,373>%$$37,4367D",J3K*"%,4.3>"#(3#(%3J().#
#(%*%3R'.#367:39%3>)*.%?

MA43!%$$3S)'3M3<)8%3S)'5
9'#3!(%,3MA43@78%3#)3T"$$
S)'3.%*"%. H7*#%*53&$$: =2:53=%*"%.

&.373.)2()6)*%37#373.%1*%#3.2:3.1())$37,43#(%347'J(#%*3)K37
K)*6%*3HM&3)2%*7#"8%53H766"%3".3.(%$#%*%43K*)63U,)*67$
#%%,7J%3$"K%U3',#"$3.(%36%%#.373$)17$39):3>("$%3),3731$7..
.'*8%"$$7,1%36".."),?

!(",J.3,)#3=%%,
H$%6%,#.5
&,4*%> ;7,#7.:

E(%,3K"K#%%,F:%7*F)$43B)99:3>7D%.3'237,43K",4.3("6.%$K
",8"."9$%53(%37,43(".327*%,#.37,43(".3,%>39$",43K*"%,43&$"1"7
#*:3#)3K",43)'#3>(7#317'.%43(".31),4"#"),37,43()>3#)3*%8%*.%
"#?

&*#%6".3;)>$ H)$K%*53Q)", ;7,#7.:

E(%,373#>%$8%F:%7*F)$43%8"$3J%,"'.3#*"%.3#)3*%.#)*%3(".3K76"$:
K)*#',%39:3172#'*",J373K7"*:37,434%67,4",J373*7,.)63",3J)$45
#(%3K7"*"%.3K"J(#3971D3>"#(367J"153#%1(,)$)J:537,437
27*#"1'$7*$:3,7.#:3#*)$$?

@',J%*3+76%.3!*"$)J: H)$$",.53='G7,,% ;7,#7.:

="V#%%,F:%7*F)$43T7#,"..3Q8%*4%%,3711"4%,#7$$:39%1)6%.37
1),#%,4%*3",3#(%37,,'7$3@',J%*3+76%.5373J*78%31)62%#"#"),
().#%439:3#(%3H72"#)$3>(%*%3:)',J39):.37,43J"*$.37*%32"##%4
7J7",.#3),%37,)#(%*3",373#%$%8".%43K"J(#3#)3#(%34%7#(?

O7G%3I',,%* 07.(,%*53W76%.
=1"%,1%
;"1#"),

="V#%%,F:%7*F)$43!()67.3>7D%.3'23>"#(3,)36%6)*:3",3#(%
6"44$%3)K37367G%37,43*%7$"G%.3(%36'.#3>)*D3>"#(3#(%
1)66',"#:3",3>("1(3(%3K",4.3("6.%$K3"K3(%3".3#)3%.172%?



=)6%),%3<"D%3S)' 0%..%,53=7*7(
I%7$".#"1
;"1#"),

@7$$%:A.3R',")*3:%7*3)K3("J(3.1())$3",1$'4%.3#(%34%7#(3)K3(%*
9%.#3K*"%,43=17*$%##A.39):K*"%,453#(%34".1)8%*:3#(7#3=17*$%##3".
2*%J,7,#537,43@7$$%:A.3)>,3K"*.#3.%*")'.3*%$7#"),.("2?

;)*3#(%3E", 0)1#)*)>53H)*:
=1"%,1%
;"1#"),

&3J*)'23)K3#%%,.3K*)637*)',43#(%3>)*$43K",43#(%6.%$8%.
4*7>,3",#)37,3),$",%3*%8)$'#"),37**7,J%439:3736:.#%*")'.
:)',J3>)67,3D,)>,37.3B"J3=".#%*3P)*53>()3()2%.3#)
1(7$$%,J%3#(%3.#7#'.3X')37,431(7,J%3#(%3>)*$43'.",J3(%*
8"*#'7$31),,%1#"),.?

Y'#3)K36:3O",4
0*72%*53=(7*),
O?

=1"%,1%
;"1#"),

H),."4%*%439:367,:3#)39%36%,#7$$:3*%#7*4%453739*"$$"7,#5
"627#"%,#3K"K#(FJ*74%*3>"#(31%*%9*7$327$.:34".1)8%*.37
#%1(,)$)J"17$34%8"1%3#(7#3>"$$37$$)>3(%*3#)3.2%7D3K)*3#(%3K"*.#
#"6%?

H"#:3)K3Q69%*3.%*"%. 0'C*7'53W%7,,% ;7,#7.:

M,3#(%31"#:3)K3Q69%*53#>%$8%F:%7*F)$43<",73#*74%.3R)9.3),
&.."J,6%,#307:3#)39%373O%..%,J%*3#)3*',3#)3,%>32$71%.3",
(%*34%17:",J39'#39%$)8%431"#:532%*(72.3%8%,3#)3J$"62.%
Z,D,)>,3I%J"),.?

O)1D",J9"*43[3-O)DA",JF
9\*4/ Q*.D",%53T7#(*:,

I%7$".#"1
;"1#"),

!%,F:%7*F)$43H7"#$",53>()3(7.3&.2%*J%*A.3=:,4*)6%5
.#*'JJ$%.3#)3',4%*.#7,43%6)#"),.53.()>3%627#(:537,4367D%
K*"%,4.37#3.1())$53>("$%37#3()6%3.(%3.%%D.31$).'*%39:3>)*D",J
),3732*)R%1#3>"#(3(%*3K7#(%*?

!(%3I"87$*:3[3O:.#%*:37#
#(%3&*6:FP78:3J76% ;%",.#%",53W)(,

I%7$".#"1
;"1#"),5
O:.#%*:

!%%,3.2)*#.>*"#%*.3=#%8"%3!()67.37,43='.7,3H7*)$3&,4%*.),
7*%37.."J,%43#)31)8%*3#(%3K))#97$$3J76%39%#>%%,3$),J3"6%
*"87$*"%.3&*6:37,43P78:537,4537K#%*3,)#"1",J3#(%371#"),.3)K
.%1*%#3.%*8"1%37J%,#.53#(%:39%J",3#)3.'.2%1#3#(7#3#(%
2*%."4%,#53>()3".3J)",J3#)37##%,43#(%3%8%,#53".3",347,J%*?

I7,J%*A.3&22*%,#"1%
.%*"%. ;$7,7J7,53W)(, ;7,#7.:

E(%,3K"K#%%,F:%7*F)$43E"$$3".3*%R%1#%439:397##$%.1())$53(%
9%1)6%.3#(%3*%$'1#7,#3722*%,#"1%3#)3#(%36:.#%*")'.3I7,J%*
@7$#537,43>",4.3'232*)#%1#",J3#(%3D",J4)63K*)6347,J%*?

="*3H(7*$"%3H(72$",3[3#(%
;',,"%.#3O7,3",3#(%
E)*$4 ;$%".1(67,53="4 B")J*72(:

H(*),"1$%.3#(%3$"K%37,43711)62$".(6%,#.3)K3H(7*$"%3H(72$",5
4%.1*"9",J3#(%3."$%,#3K"$63.#7*37,434"*%1#)*A.3"62)8%*".(%4
1("$4())43",3<),4),37,43(".3*".%3#)3K76%3",3@)$$:>))437,4
>"#(",3#(%3K"$63",4'.#*:?

!(%3+*%7#37,43),$:
B7*,'63[3#(%
!*%6%,4)'.53=#'2%,4)'.
<"K%3)K3=()>67,3C?!?
B7*,'6

;$%6",J5
H7,471% B")J*72(:

H(*),"1$%.3#(%3$"K%3)K3.()>67,3C?3!?3B7*,'6534".1'..",J3()>
(%31*%7#%43(".3$%J%,47*:31"*1'.53#(%32%)2$%37,43%8%,#.3#(7#
.(72%43(".3$"K%537,43#(%3"6271#3B7*,'63(743),3#(%
%,#%*#7",6%,#3",4'.#*:?

=(74)>3H("$4*%,3.%*"%.
@744"V53O7*J7*%#
C%#%*.), ;7,#7.:

M,373K'#'*%3>(%*%3#(%3C)2'$7#"),3C)$"1%3%,K)*1%3#(%3$7>
$"6"#",J373K76"$:3#)3),$:3#>)31("$4*%,53<'D%3(7.3$"8%437$$3(".
#>%$8%3:%7*.3",3".)$7#"),37,43K%7*3),3(".3K76"$:A.3K7*653',#"$
7,)#(%*3U#("*4U31),8",1%.3("63#(7#3#(%3J)8%*,6%,#3".3>*),J?



!(%3O"..",J3.%*"%.
@744"V53O7*J7*%#
C%#%*.), ;7,#7.:

E(%,3#("*#%%,F:%7*F)$4.3W),7(37,43H("253>()37*%39)#(
74)2#%453$%7*,3#(%:3>%*%34".1)8%*%43),3732$7,%3#(7#
722%7*%43)'#3)K3,)>(%*%53K'$$3)K3979"%.3>"#(3,)374'$#.3),
9)7*453#(%:3*%7$"G%3#(7#3#(%:3(78%3',1)8%*%43736:.#%*:
",8)$8",J3#"6%3#*78%$37,43#>)3)22).",J3K)*1%.53%71(3#*:",J3#)
*%27"*3#(%3K79*"13)K3#"6%?

]^3!*%7.'*%.
@7**".),5
O"1(%$$% ;7,#7.:

B%4%8"$%439:3%8"$3K7"*"%.3#(7#3),$:3.(%317,3.%%53#("*#%%,F:%7*F
)$43!7,:73".3.%,#3#)3.#7:3>"#(3(%*31)$437,434".#7,#
J*7,46)#(%*37#3Q$8%.4%,3O7,)*53>(%*%3.(%37,43#(%
17*%#7D%*A.3.),3.)$8%3734".#'*9",J36:.#%*:3#(7#3$%74.3#(%63#)
#(%34".1)8%*:3#(7#3!7,:7A.3$"K%3".3",347,J%*?

H(7*$%.37,43Q6673[3#(%
07*>",.A3$%723)K3K7"#(

@%"$"J67,5
0%9)*7( B")J*72(:

&39")J*72(:3)K3Q,J$".(3,7#'*7$".#3H(7*$%.307*>",3#(7#
2*)8"4%.37,3711)',#3)K3#(%32%*.),7$"#:39%(",43%8)$'#"),7*:
#(%)*:37,43#(%37KK%1#3)K3(".3>)*D3),3(".32%*.),7$3$"K%53.'1(37.
(".3*%$7#"),.("23>"#(3(".3*%$"J")'.3>"K%?

&3;76"$:3=%1*%# @%'8%$53Q*"1
+*72("1
P)8%$

E("$%3.%7*1(",J3(".30'#1(3J*7,46)#(%*A.37##"13K)*3:7*43.7$%
"#%6.53W%*)%,3K",4.373.1*729))D3>("1(3$%74.3+*7,3#)3#%$$3)K
(%*3%V2%*"%,1%.37.373J"*$3$"8",J3",3&6.#%*47634'*",J3#(%
@)$)17'.#53>(%,3(%*3K7#(%*3>7.373P7G"3.:627#("G%*37,4
Q.#(%*53(%*3W%>".(39%.#3K*"%,4534".722%7*%4?

!(%3!*)'9$%3>"#(3O7:
&6%$"7 @)$653W%,,"K%*3<?

@".#)*"17$
&6%*"17

<"8",J3>"#(3.%8%,39*)#(%*.37,43(%*3K7#(%*53>()3#(",D.3J"*$.
7*%3'.%$%..5373#("*#%%,F:%7*F)$43;",,".(3&6%*"17,3K7*63J"*$3".
4%#%*6",%43#)32*)8%3(%*3>)*#(3>(%,373%,#%*2*".",J
J%,#$%67,3#*"%.3#)32'*1(7.%3#(%"*317.(F.#*722%43K76"$:
.%##$%6%,#3",3E7.(",J#),3=#7#%3",3]_``?

&$%V3I"4%*3.%*"%.
@)*)>"#G5
&,#(),: &48%,#'*%

&K#%*3#(%34%7#(3)K3#(%3',1$%3>()3(7439%%,3(".3J'7*4"7,5
K)'*#%%,F:%7*F)$43&$%V3I"4%*3".31)%*1%43#)31),#",'%3(".
',1$%A.347,J%*)'.3>)*D3K)*3B*"#7",A.3",#%$$"J%,1%37J%,1:53OMa?

&3H*71D3",3#(%3=D:
@'J(%.53O7*D
C%#%*

=1"%,1%
;"1#"),

M,3732).#F72)17$:2#"13>)*$453#("*#%%,F:%7*F)$43Q$"5327*#3)K3#(%
6).#32)>%*K'$3K76"$:3",3#(%3>)*$453D%%2.3,)#"1",J32*)9$%6.
>"#(3#(%3)2%*7#"),.3)K3(".34)6%431"#:39'#3(".3K76"$:34%,"%.
#(%653>("$%3",3#(%3.'**)',4",J34%.%*#53#(%3Y'#."4%*.3.#*'JJ$%
#)3.'*8"8%3>("$%37>7"#",J3732*)2(%."%43.78")*?

3
&,,%3;*7,D3[3#(%3&,,%
;*7,D3@)'.%37'#()*"G%4
J*72("139")J*72(: W71)9.),53="4,%: B")J*72(:

C*)8"4%.373J*72("13,)8%$3711)',#3)K3#(%3$"K%3)K3&,,%3;*7,D5
1)8%*",J3(%*3K76"$:53#(%3*".%3)K3P7G".653(%*3:%7*.3",3#(%
=%1*%#3&,,%V53(%*37**%.#53(%*34%2)*#7#"),53(%*34%7#(53(%*
K7#(%*A.3*%1)8%*:3)K3(%*34"7*:537,43)#(%*3*%$7#%43#)2"1.?

;*76%4 T)*67,53+)*4), O:.#%*:

+*"KK",3B",J3".3",39"J3#*)'9$%3>(%,373='2%*3B)>$3*",J
4".722%7*.3K*)63(".36"44$%3.1())$A.34".2$7:317.%53*%2$71%439:
+*"KK",A.3*%#7",%*537,43#(%36)*%3(%37,43(".3K*"%,4.3",8%.#"J7#%5
#(%3>)*.%3(".3."#'7#"),39%1)6%.?



=788:3.%*"%. <7>53M,J*"4 ;7,#7.:

I%1)',#.3#(%3748%,#'*%.3)K3O"9.3B%7'6),#53>().%3#("*#%%,#(
9"*#(47:3(7.3*%8%7$%43(%*3U.788:UFF7367J"17$32)>%*3',"X'%
#)3%71(36%69%*3)K3(%*3K76"$:FFR'.#37.3(%*3K7#(%*3".3",R'*%43",
73#%**"9$%3711"4%,#?

@%*) <'2"1753O"D% ;7,#7.:

;)'*#%%,F:%7*F)$43N71(3$%7*,.3(%3(7.3#(%3.76%3.2%1"7$
79"$"#"%.37.3(".3K7#(%*53>()3>7.3#(%32*%."4%,#A.3J$)9%F#*)##",J
#*)'9$%.())#%*3',#"$3U#(%3B74.U3D"$$%43("6537,43,)>3N71(
6'.#34%1"4%3>(%#(%*3#)3'.%3(".32)>%*.3",3#(%3.76%3>7:37#
#(%3*".D3)K3(".3)>,3$"K%?

;",,"D",3)K3#(%3I)1D
O7*1(%##75
O%$",7 ;7,#7.:

P)>3),3#(%31'.23)K367,())453;",,"D",53>()3>7.3731("$43>(%,
#(%3*):7$3K76"$:3)K3<'67#%*%3>7.39*'#7$$:36'*4%*%437,4
*%2$71%439:37,3"62).#%*53*%$'1#7,#$:3R)",.3K)*1%.3>"#(37,
%,"J67#"13:)',J3,)8"1%37,43K%$$)>F%V"$%53>()31$7"6.3#(7#3(%*
47*D34*%76.3>"$$3$%743#(%63#)373.'*8"8",J3*):7$31("$437,437
>7:3#)3*%J7",3#(%3#(*),%3)K3<'67#%*%?

W%*%6:3;",D37,43#(%
O%7,",J3)K3<"K% O7..53E%,4:

I%7$".#"1
;"1#"),

W'.#39%K)*%3(".3#("*#%%,#(39"*#(47:53W%*%6:3;",D3*%1%"8%.37
D%:$%..3$)1D%439)VFF.%#37."4%39:3(".3K7#(%*39%K)*%3(".34%7#(
K"8%3:%7*.3%7*$"%*FF#(7#32'*2)*#%4$:31),#7",.3#(%36%7,",J3)K
$"K%?

H(%*'93.%*"%.
O'1(76)*%5
I)9%*# &48%,#'*%

W76%.39%1)6%.37327*#3)K3#(%3("J($:3.%1*%#"8%3)*J7,"G7#"),5
H@QIZB5373J*)'23)K3#%%,.3>().%36".."),3".3#)3.2:3),
#%**)*".#.37,43",#%*,7#"),7$34*'J34%7$%*.53(71D3",#)
1)62'#%*.537,434)>,$)7431*'1"7$3",K)*67#"),3K)*3#(%
J)8%*,6%,#?

!*7.( O'$$"J7,53&,4: O:.#%*:

&3J*)'23)K3K)'*#%%,F:%7*F)$439):.53>()367D%373$"8",J32"1D",J
J7*97J%3K*)63#(%3)'#.D"*#.3)K373$7*J%31"#:53K",4.3.)6%#(",J
.2%1"7$37,436:.#%*")'.3#(7#39*",J.3#%**"K:",J31),.%X'%,1%.?

T"1D

O:%*.53E7$#%*
0%7,37,43I)..
E)*D67,

I%7$".#"1
;"1#"),

!)$43",3#(%"*3.%27*7#%38)"1%.53#("*#%%,F:%7*F)$43.)11%*3.#7*
T%8",37,432)$"1%3.%*J%7,#3B*)>,53>()3D,%>3(".3K7#(%*53#*:3#)
D%%23T%8",3)'#3)K3R'8%,"$%3(7$$37K#%*3(%3".37**%.#%43),38%*:
.%*")'.31(7*J%.?3-H)F>*"##%,3>"#(373#%%,7J%43K7,b/

S'66:3[3#(%3$7.#347:.3)K
73=)'#(."4%3.()*#: P%*"53+*%J P),K"1#"),

&39*"%K39")J*72(:53",3J*72("13,)8%$3K)*67#53)K3I)9%*#
US'66:U3=7,4"K%*537,3%$%8%,F:%7*3)$43&K*"17,3&6%*"17,3J7,J
6%69%*3K*)63H("17J)3>()3>%,#3),3#(%3*',37K#%*3.())#",J37
:)',J3J"*$37,43>7.3$7#%*3K)',434%7453.()#39:36%69%*.3)K3(".
)>,3J7,J?

O7V"6'63I"4%3.%*"%. C7##%*.),53W76%.
=1"%,1%
;"1#"),

&K#%*3#(%36'#7,#3Q*7.%*.3794'1#3#(%3:)',J%.#36%69%*3)K
#(%"*3J*)'253#(%3U9"*4D"4.5U3>()37*%3#(%3*%.'$#3)K3J%,%#"1
%V2%*"6%,#7#"),53#7D%3)KK3",32'*.'"#37,43K",43#(%6.%$8%.
.#*'JJ$",J3#)3',4%*.#7,43#(%"*3)>,3)*"J",.37,432'*2).%?



07,"%$3c3.%*"%. C7##%*.),53W76%.
=1"%,1%
;"1#"),

07,"%$3J)%.37K#%*3,'69%*3.%8%,3),3#(%3<".#3)K3&$"%,3Y'#$7>.5
>().%34%.#*'1#"8%3#%,4%,1"%.31)'$43$%743#)37,37##%62#3#)
#7D%3)8%*3#(%3Q7*#(539'#3K"*.#307,"%$36'.#3K",4373>7:3#)3%,$".#
#(%37"43)K3,'69%*3.%8%,A.3)>,3.),?

&3P7#"),A.3@)2%3[3#(%
.#)*:3)K39)V",J3$%J%,4
W)%3<)'". C%d753O7##34%3$7 B")J*72(:

&,3"$$'.#*7#%43",#*)4'1#"),3#)3#(%3$"K%37,43711)62$".(6%,#.3)K
2*)K%.."),7$39)V%*3W)%3<)'".?

&.3Q7.:37.3;7$$",J3)KK3#(%
;71%3)K3#(%3Q7*#(

C%*D",.53<:,,%
I7%

I%7$".#"1
;"1#"),

&3#%%,7J%439):3%,1)',#%*.3),%31)6%4"1317$76"#:37K#%*
7,)#(%*3>(%,3(".3#*7",3.#*7,4.3("63",3#(%36"44$%3)K3,)>(%*%5
7,43%8%*:#(",J31)6%.34)>,3#)3$'1D?

0%K",%3UP)*67$U C%#%*.53W'$"%3&,,
I%7$".#"1
;"1#"),

E(%,3.(%37J*%%.3#)36%%#3>"#(3W7.6",%37.3732%%*31)',.%$)*
7#3#(%"*36"44$%3.1())$53&,#),"73,%8%*34*%76.3#(7#3#(".3J"*$
>"#(3#(%39$71D3$"2.#"1D37,432"%*1%43%:%9*)>3>"$$3%,43'2
(%$2",J3(%*34%7$3>"#(3#(%3.%*")'.32*)9$%6.3.(%3K71%.37#3()6%
7,439%1)6%373J))43K*"%,4?

!(%3=#)*63",3#(%3B7*, C(%$7,53O7##
+*72("1
P)8%$

Q$%8%,F:%7*F)$43W71D3H$7*D3.#*'JJ$%.3>"#(3%8%*:47:3)9.#71$%.
>("$%3(".3K76"$:37,431)66',"#:31),#%,43>"#(3#(%31(7$$%,J%.
9*)'J(#3),39:3#(%30'.#3B)>$3",3]_^e3T7,.7.?

C%*1:3W71D.),3f3#(%
Y$:62"7,.3.%*"%. I")*47,53I"1D ;7,#7.:

C%*1:53%V2%$$%43K*)63."V3.1())$.3K)*39%",J3',79$%3#)31),#*)$
(".3#%62%*53$%7*,.3#(%3#*'#(3K*)63(".36)#(%*3#(7#3(".3K7#(%*3".
#(%3+*%%D3J)43C).%"4),537,43".3.%,#3#)3H7623@7$K3B$))4
>(%*%3(%3".39%K*"%,4%439:373.7#:*37,43#(%34%6"J)4347'J(#%*
)K3&#(%,73>()3R)",3("63",373R)'*,%:3#)3#(%3Z,4%*>)*$43#)
*%#*"%8%3N%'.A.3$"J(#,",J39)$#37,432*%8%,#37317#7.#*)2("13>7*?

@%*)%.3)K3Y$:62'.3.%*"%. I")*47,53I"1D ;7,#7.:

W7.),53C"2%*537,43<%)53#(*%%3.#'4%,#.3K*)6373.1())$3K)*3U974
D"4.5U3K",43#(%6.%$8%.37#3H7623@7$KFB$))453>(%*%3#(%:3$%7*,
#(7#3#(%:37*%34%6"J)4.37,439%J",373X'%.#3#)3K*%%3@%*753>()
(7.39%%,3"62*".),%439:3O)#(%*3Q7*#(3(%*.%$K?

T7,%3H(*),"1$%.3.%*"%. I")*47,53I"1D ;7,#7.:

B*"$$"7,#3QJ:2#)$)J".#30*?3W'$"'.3T7,%3711"4%,#7$$:3',$%7.(%.
#(%3QJ:2#"7,3J)43=%#53>()397,".(%.3#(%34)1#)*3#)3)9$"8"),
7,43K)*1%.3(".3#>)31("$4*%,3#)3%697*D3),37347,J%*)'.
R)'*,%:539*",J",J3#(%631$).%*3#)3#(%3#*'#(379)'#3#(%"*3K76"$:
7,43"#.3$",D.3#)373.%1*%#3)*4%*3#(7#3(7.3%V".#%43.",1%3#(%3#"6%
)K3#(%32(7*7)(.?

=%2#"6'.3@%723.%*"%. =7J%53&,J"% ;7,#7.:

!%,F:%7*F)$4.3=%2#"6'.3@%7253#(%3.%8%,#(3.),3)K3#(%
.%8%,#(3.),537,43W%,,753#(%3$"##$%3J"*$3=%2#"6'.A.3K7#(%*3K)',4
797,4),%43",3#(%3.,)>3#(%3,"J(#3=%2#"6'.3>7.39)*,37,4
#7D%,37>7:537*%3#(*%7#%,%439:3#(%3%8"$3>"G7*430)607,"%$5
>()3",#%,4.3#)3K",".(3)KK3#(%3%,#"*%3*):7$3$",%?

YD7:3K)*3P)> =1(6"4#53+7*:30?
I%7$".#"1
;"1#"),

E(%,30)'J3=>"%#%1DA.3K76"$:36)8%.3K*)63P%>3S)*D3H"#:3#)37
.67$$3#)>,3",3'2.#7#%3P%>3S)*D530)'J3".36".%*79$%F',#"$3(%
6%%#.373J*%7#3J"*$37,43$%7*,.53K*)63739))D3)K3&'4'9),32*",#.5
()>3#)34*7>?



!(%3=%1*%#.3)K3#(%
M66)*#7$3P"1()$7.3;$76%$ =1)##53O"1(7%$ ;7,#7.:

B71D3",3<),4),53K"K#%%,F:%7*F)$43#>",.3=)2("%37,43W).(
P%>67,36'.#34%#%*6",%3>()63#(%:317,37,4317,,)#3#*'.#37.
#(%:3.%7*1(3K)*39)#(3=17##:37,437,3"66)*#7$3>()317,3#%71(
W).(3#(%367J"13)K3K"*%53>("$%30)1#)*30%%37,43O71("78%$$"
1),#",'%3#)3.%%D32)>%*?

I%8)$8%*
=%4J>"1D5
O7*1'. &48%,#'*%

;)'*#%%,F:%7*F)$43="J3".3.#*7,4%437#373*%6)#%3179",3",3#(%
&*1#"13>"$4%*,%..3>"#(3(".3K7#(%*53>()34"%43R'.#3()'*.3%7*$"%*
7K#%*3K7$$",J3#(*)'J(3#(%3"1%53>(%,373#%**"K:",J367,37**"8%.5
1$7"6",J3="JA.3K7#(%*3)>%.3("6373.(7*%3)K373()*4%3)K3.#)$%,
J)$437,43#(7#3(%3>"$$3D"$$3="J3"K3(%34)%.3,)#3J%#3(".36),%:?

!(%3+*"663<%J71: =('$67,53C)$$: ;7,#7.:

P%>3S)*D3("J(3.1())$3.#'4%,#3Q$"G79%#(3J%#.37,37K#%*F.1())$
R)937.37327J%37#3#(%3UP%>FS)*D3H"*1'$7#",J3O7#%*"7$
I%2)."#)*:5U37,43>(%,3.(%3J7",.31)8%#%43711%..3#)3"#.3+*"66
H)$$%1#"),3)K367J"17$3)9R%1#.53.(%37,43#(%3)#(%*327J%.37*%
4*7>,3",#)373.%*"%.3)K3K*"J(#%,",J3748%,#'*%.3",8)$8",J
6:#("17$31*%7#'*%.37,43.#)$%,3J))4.?

Q8%*$).#3.%*"%.
=('.#%*67,5
P%7$ ;7,#7.:

E(%,3P"1D37,43&$$"%37*%3D"$$%43",37317*31*7.(53#(%:3%,43'23",
Q8%*$).#53)*3$"69)3K)*3$).#3.)'$.53>(%*%537$#()'J(3P"1D3".
.7#".K"%453&$$"%3>"$$3.#)237#3,)#(",JFF%8%,3.D",R71D",JFF#)
9*%7D3K*%%?

B*'".%*
=('.#%*67,5
P%7$ ='2%*,7#'*7$

M,%V2$"179$%3%8%,#.3.#7*#3#)3)11'*3>(%,3."V#%%,F:%7*F)$4
#>",.3!%,,:.),37,43B*),#g39%K*"%,4373#*)'9$%437,4
6".',4%*.#))43)'#17.#5372#$:3,"1D,76%43B*'".%*537,43(".3$"##$%
9*)#(%*53H)4:?

&K#%*3Q8%*3&K#%*
=),,%,9$"1D5
W)*47,

I%7$".#"1
;"1#"),

&$#()'J(3W%KK37,43!7453%,1)'*7J%439:373,%>3K*"%,453<",4.%:5
67D%3734%7$3#)3(%$23),%37,)#(%*3)8%*1)6%37K#%*%KK%1#.3)K
#(%"*317,1%*3#*%7#6%,#.3",32*%27*7#"),3K)*3%"J(#(FJ*74%
J*74'7#"),53W%KK3.#"$$31*78%.3748"1%3K*)63(".3)$4%*39*)#(%*
=#%2(%,53>()3".3.#'4:",J34*'6.3",3&K*"17?

!(%3+))453#(%3B74537,4
#(%3B7*9"%3[3734)$$A.
(".#)*:37,43(%*3"6271#
),3'. =#),%53!7,:73<%% P),K"1#"),

QV2$)*%.3()>3B7*9"%3(7.3",K$'%,1%43J%,%*7#"),.3)K3J"*$.5
4".1'..",J31*"#"1".6.3)K3#(%34)$$53(%*3*)$%3",3K7.("),537,43(%*
.'*2*".",J32)2'$7*"#:34'*",J3(%*3K"*.#3K"K#:3:%7*.?

O)),3Y8%*3O7,"K%.#
L7,4%*2))$5
H$7*%

@".#)*"17$
&6%*"17

!>%$8%F:%7*F)$43&9"$%,%3!'1D%*3".3#(%347'J(#%*3)K3734*"K#%*
>()53",3#(%3.'66%*3)K3]_^a53.%,4.3(%*3#)3.#7:3>"#(37,3)$4
K*"%,43",3O7,"K%.#53T7,.7.53>(%*%3(%3J*%>3'2537,43>(%*%3.(%
()2%.3#)3K",43)'#3.)6%3#(",J.379)'#3(".327.#?3P%>9'*:
&>7*4?

ZJ$"%. E%.#%*K%$453=1)##
=1"%,1%
;"1#"),

!7$$:3".3K71%43>"#(3734"KK"1'$#31()"1%3>(%,3(%*3,%>3K*"%,43=(7:
4%1"4%.3#)3*".D3$"K%3),3#(%3)'#."4%3*7#(%*3#(7,3.'96"#3#)3#(%
K)*1%43)2%*7#"),3#(7#3#'*,.3."V#%%,3:%7*3)$43J"*$.3",#)
J)*J%)'.39%7'#"%.537,43*%7$"G%.3#(7#3#(%*%3".373>()$%3,%>
."4%3#)3#(%32*%##:3>)*$43#(7#3.(%34)%.,A#3$"D%?



Y,%3H*7G:3='66%*
E"$$"76.F+7*1"75
I"#7

@".#)*"17$
&6%*"17

M,3#(%3.'66%*3)K3]_ah537K#%*3#*78%$",J3K*)63B*))D$:,3#)
Y7D$7,453H7$"K)*,"753#)3.2%,43736),#(3>"#(3#(%36)#(%*3#(%:
97*%$:3D,)>53%$%8%,F:%7*F)$430%$2(",%37,43(%*3#>)3:)',J%*
.".#%*.37**"8%3#)3731)$43>%$1)6%37.3#(%:34".1)8%*3#(7#3#(%"*
6)#(%*53734%4"17#%432)%#37,432*",#%*53".3*%.%,#K'$3)K3#(%
",#*'."),3)K3#(%"*38"."#37,43>7,#.3#(%63#)37##%,4373,%7*9:
B$71D3C7,#(%*3.'66%*31762?3H)*%##73=1)##3T",J3&>7*4?3=1)##
YA0%$$3&>7*4?


