
!"#$"%&'()*)+,-'%)#.,*)%/"0"'1"/2'

'

''%345673896:' ;<9' =<>35' ?@AB6B@5C8D' 4?6' 4<4@E@F66' B' <?G@F6A=' 73H<B39@'

I@953?6:J' G?6I<BJ' B6?K8<BJ' ?693586:' 6' 4?<853:;6LM' #@5<G3F3A' G64<5<F66'

=<>35'B9HN7@5C'B'83ID'83?E37FKN'F3E<85@5<7F<85CJ'9<5<?@D'B<AF69@35'H6I<'

4?6' 4<?@>3F66' 83?EO@'=69?<<?G@F6A=@=6J' H6I<' 4?6' 4<?@>3F66' 9H@4@FF<G<'

@44@?@5@' 83?EO@M' !' 4?<56B<4<H<>F<85C' P5<=KJ' 8345673896:' ;<9' DBHD358D'

E?@=@5673896=' 9H6F673896=' 86FE?<=<=J' 9<5<?Q:' B<AF69@35' 4?6' F@H6766'

=69?<<?G@F6A=<B' 6H6' 4?<6AB<E6=QL' 6=6' B@A<@956BFQL' B3R385B' B' 9?<B6M' !'

8HK7@3J' 38H6' 8345673896:' ;<9' 8BDA@F' 8' G?@=S<5?6O@53HCFQ=6'

=69?<<?G@F6A=@=6J' <F' B<AF69@35' B8H3E85B63' @956B@O66' PFE<5<986F@=6' 53L'

4@5<H<G673896L' 4?<O388<BJ' 9<5<?Q3' 4?6B<ED5' 9' G64<53FA66' 6' 4<H6<?G@FF<:'

F3E<85@5<7F<856M'T56'86853=FQ3'?3@9O66'<?G@F<B'KF69@HCFQ'53=J'75<'<73FC'

7@85<' <F6' ?@AB6B@N58D' I3A' 4?3E;385BKNR3:' I@953?63=66M' U3L@F6A=Q'

4@5<G3F3A@' 6' 5@F@5<G3F3A@' IQH6' 4<E?<IF<' <8B3R3FQ' B<' =F<>385B3'

4KIH69@O6:M' V<5D' B' F@85<DR33' B?3=D' F35' 3E6F<G<' =F3F6D' <5F<8653HCF<'

4@5<W6A6<H<G66'6'53?@466'834868@J'B'F@85<DR3:'4KIH69@O66'=Q'4?3E85@B6='

<IR63' B<4?<8Q' 53?@466' 834567389<G<' ;<9@' X' @F56I@953?6@HCF@D' 53?@46DJ'

6F53F86BF@D'53?@46D'6'H373F63'4<H6<?G@FF<:'F3E<85@5<7F<856M'

'

''#?<GF<856738963'W@95<?Q'4?6'834567389<=';<93'

'

''%345673896:' ;<9' S' P5<' 9?6567389<3' 8<85<DF63J' 5?3IKNR33'

I3A<5H@G@53HCF<G<' H373F6DM' /@9' 6' E?KG63' 8<85<DF6DJ' 8<4?<B<>E@NR638D'

G64<5<F63:J'4?6'834567389<=';<93'8F6>@358D'43?WKA6D'>6AF3FF<G<'B@>FQL'

<?G@F<BJ' 75<' =<>35' 4?6B3856' 9' 4<H6<?G@FF<:' F3E<85@5<7F<856' 6' G6I3H6'

I<HCF<G<M' "EF@9<J' 8345673896:' ;<9' KF69@H3F' 53=J' 75<' F@H6763' G64<53FA66'

<5F<8653HCF<'=3F33'B@>F<'B'5@F@5<G3F3A3J'73='5<'8<85<DF63J'9<5<?<3'4?6B3H<'

E@FF<G<'I<HCF<G<'9'?@AB656N'P5<G<'9?6567389<G<'<8H<>F3F6DM',88H3E<B@F6D'

4<9@A@H6J'75<'I<HC;KN'?<HC'B'P5<='6G?@35'685<7F69'I@953?63=66M'+@4?6=3?J'

38H6' P5<' 6FW39O6D' <?G@F<B' EQL@F6D' 6H6' I?N;F<:' 4<H<856J' 5<' 5@9<:'

8345673896:' ;<9' 4<756' B83GE@' A@9@F76B@358D' 8=3?5CNM' Y?KG6=6'

4?<GF<85673896=6'W@95<?@=6'B'E@FF<='8HK7@3'DBHDN58D'85343FC'G64<53FA66J'

F@H6763' G?@=S<5?6O@53HCF<:'WH<?QJ' BQ8<9@D' 6H6' F6A9@D' 53=43?@5K?@' 53H@J'

85@?73896:' 6H6' E35896:' B<A?@85' 6' F@H6763' 8<4K585BKNR6L' A@I<H3B@F6:M'

%@=Q=6' 83?C3AFQ=6' 8<4K585BKNR6=6' A@I<H3B@F6D=6' B' E@FF<=' 8HK7@3'

DBHD358D' O6??<AJ' <4KL<H6' 9?<B35B<?F<:' 86853=QJ' <4KL<H6' 6' 4?<B3E3F63'



6==KF<8K4?3886BF<:' 53?@466' 6Z6H6' =F<G<768H3FFQL' 8<4K585BKNR6L'

A@I<H3B@F6:' [F@4?6=3?J' 4<737F@D' F3E<85@5<7F<85CJ' 6F8KH6F<A@B686=Q:'

8@L@?FQ:' E6@I35J' F3E@BF<' 4?<B3E3FF<3' L6?K?G67389<3' B=3;@53HC85B<\M' !<'

=F<G6L' 4KIH69@O6DL' E<9@A@F<J' 75<' 8=3?5F<85CJ' 8BDA@FF@D' 8' I@953?63=63:J' B'

AF@7653HCF<:' =3?3' =<>35' IQ5C' K=3FC;3F@' 4?6' 4?6=3F3F66' @E39B@5F<:'

@F56I@953?6@HCF<:'53?@466M'

'

''2F56=69?<IF@D'53?@46D'

'

''2F56=69?<IFQ3' 8?3E85B@' E<H>FQ' 684<HCA<B@5C8D' B' =@986=@HCFQL' E<A@LJ'

<EF@9<'F3'FK>F<'A@IQB@5C'<I'<O3F93'WKF9O66'4373F6'6'4<739'I<HCF<G<'43?3E'

6L' F@AF@73F63=M' YHD' 53?@466' 834567389<G<' ;<9@' FK>F<' BQI6?@5C' 5@963'

@F56I6<5696J' 9<5<?Q3' IQ' 43?39?QB@H6' B38C' 84395?' G?@=S' <5?6O@53HCFQL'

=69?<<?G@F6A=<B' M' "EF@9<' 83:7@8' B3EK58D' E<85@5<7F<' 83?C3AFQ3' 84<?Q'

<5F<8653HCF<'5<G<J'FK>F<'H6'684<HCA<B@5C'4?6'H373F66'G?@=<5?6O@53HCF<G<'

834868@' 4?34@?@5Q' S' 86F3?G685QM' T5<5' 84<?' B84QLFKH' 8' F<B<:' 86H<:' B'

4<8H3EF63' G<EQJ' 9<GE@' 4<DB6H68C' F<BQ3' @F56I6<5696' 6A' 9H@88@' I35@S

H@95@=<B' 8' <73FC' ;6?<96=' @F56I@953?6@HCFQ=' 84395?<=M' ,88H3E<B@F6D'

4<9@A@H6J' 75<' 4?6' 684<HCA<B@F66' 86F3?G685<B' [@=6F<GH69<A6E<B' 6' I35@S

H@95@=<B' 8<' 85<HC';6?<96=' 84395?<=' E3:85B6D\' 4<BQ;@358D' BQ>6B@3=<85C'

E@>3' K' 53L' I<HCFQLJ' 9<5<?Q3' 6=3N5' 83?C3AFKN' 8<4K585BKNRKN' 4@5<H<G6NM'

+@6I<H33'?@O6<F@HCF<:'B'E@FF<='8HK7@3'DBHD358D'9<=I6F@O6D'O3W5@A6E6=@'

6' 6=46F3=@J' 9<5<?Q3' PWW3956BFQ'E@>3' B' <5F<;3F66' 86F3GF<:F<:'4@H<796M'

,88H3E<B@F6D' <5F<8653HCF<' 9<=I6F6?<B@F6D' ?@AH67FQL' @F56I6<569<B'

4?<E<H>@N58DM'

'',84<HCA<B@F63' E<4<HF653HCFQL' 4?34@?@5<B' 6H6' 4?34@?@5<B' ?3A3?B@' F3'

6=335'8=Q8H@'E<'53L'4<?J'4<9@'F3'IKE35'<IF@?K>3F'?3A6853F5FQ:'9'<IQ7FQ='

4?34@?@5@=' B<AIKE653HCM' .@9@D' 865K@O6D' =<>35' B<AF69FK5C' 4?6' 6FW39O6DL'

>3HKE<7F<S96;37F<G<' 5?@95@' 6H6' 4?6' 6FW39O66' 4<8H3' <IR3L6?K?G673896L'

6H6' G6F39<H<G673896L' B=3;@53HC85BM' .@963' 4?34@?@5QJ' 9@9' 9H6FE@=6O6FJ'

=35?<F6E@A<HJ' 569@?O6HH6F' 6H6' 6=646F3=' E<H>FQ' ?@88=@5?6B@5C8DJ' 9@9'

4?34@?@5Q' BQI<?@' 4?6' <IF@?K>3F66' ?3A6853F5F<G<' B<AIKE653HDJ' <8<I3FF<'

I@953?<6E<BM' ]' I<HCFQLJ' 4<EB3?G;6L8D' 5?@F84H@F5@O66'9<85F<G<'=<AG@J' 6H6'

53LJ'9<5<?QL'H376H6'4?34@?@5@=6J'=<GKR6=6'BQAB@5C'G?@FKH<O65<43F6N'6H6'

O65<5<9867FQ=6'4?34@?@5@=6J'E<I@BH3F63'B@F9<=6O6F@'9'<IQ7F<:'53?@466'

=<>35' <9@A@5C8D' PWW3956BFQ=' B' 4?68K585B66' 9<?6F3I@953?6:M' !' <IR3=J' B'

4H@F' @F56I@953?6@HCF<:' 53?@466' F35' F3<IL<E6=<856' B9HN7@5C'



843O6W6738963' @F5685@W6H69<99<BQ3' 4?34@?@5QM' "EF@9<J' 38H6' 6A' 9?<B6'

BQ83DFQ' 85@W6H<9<996J' FK>F<' <IDA@53HCF<' F@76F@5C' H373F63' 4?34@?@5@=6'

G?K44Q'43F6O6HH6F@M'

'

''#@5<W6A6<H<G6D'834567389<G<';<9@'

'

''+38=<5?D' F@' BF3E?3F63' B' 9H6F67389KN' 4?@9569K' F<BQL' @F56I6<569<BJ'

8=3?5F<85C' 4?6' 8348683J' @' <8<I3FF<' 4?6' 834567389<=' ;<93' <85@358D' <73FC'

BQ8<9<:M'#<P5<=K'IQH6'F@7@5Q'6F53F86BFQ3'688H3E<B@F6D'4@5<W6A6<H<G66'

834567389<G<' ;<9@' 8' ?@8735<=' F@' 5<J' 75<' ?3AKHC5@5Q' E@FFQL' 688H3E<B@F6:'

=<GK5' E@5C' B<A=<>F<85C' 4?<EK=@5C' F<BQ3' =35<EQ' H373F6DM' "8F<BF<3'

9<H67385B<' 4KIH69@O6:J' 4<8BDR3FFQL' 4@5<W6A6<H<G66' 834567389<G<' ;<9@'

<O3F6B@H6' E3:85B63' G?@=<5?6O@53HCF<G<' 834567389<G<' ;<9@' F@' HNE3:' 6'

P9843?6=3F5@HCF<3' E3:85B63' H64<4<H68@L@?6E@' 2' [PFE<5<986F@' G?@=S

<5?6O@53HCFQL' I@953?6:\' F@' >6B<5FQLM' #@5<H<G67389<3' E3:85B63' P5<G<'

B3R385B@' A@9HN7@358D' B' @956B@O66' B@A<@956BFQL' B3R385B' 6' ?@AB6566'

5D>3H<:' G64<5<F66J' 4?673=' B' E@FF<=' 8HK7@3' 8345673896:' ;<9' ?@AB6B@358D'

<5F<8653HCF<'IQ85?<'9@9'B'9H6F693J'5@9'6'B'P9843?6=3F53M'

''+3E@BF<' IQH@' <4KIH69<B@F@' O3H@D' 83?6D' 688H3E<B@F6:J' 9@8@NR6L8D'

?@AB656D' 834868@' B' 9H6F693' 6' B' P9843?6=3F53' 4?6' 6FW39O66' G?@=' S'

4<H<>653HCFQ=6' =69?<<?G@F6A=@=6M' ,L' 9H6F67389<3' 5373F63' 6' ?@AB6563'

A@=35F<'<5H67@358D'<5'5@9<B<G<'4?6'G?@=S<5?6O@53HCFQL'6FW39O6DL'6H6'4?6'

5<9867389<=' ;<9<B<=' 86FE?<=3M' #?6' G?@=S' 4<H<>653HCFQL' 6FW39O6DL'

7@85<5@' ?@AB656D' 834567389<G<' ;<9@' 6' 8=3?5F<85C' 9<??3H6?KN5' 8'

9<H67385B<=' =69?<<?G@F6A=<B' B' =6HH6H65?3' 9?<B6J' @' F3' 8' K?<BF3='

PFE<5<986F<B' 6' GK=<?@HCFQL' =3E6@5<?<B' G64<5<F66M' ^<H33' 5<G<J' 4?6'

834567389<=' ;<93J' ?@AB6B@NR3=8D' 4?6' 6FW39O66' A<H<5685Q='

85@W6H<9<99<=J'7@85<'?@AB6B@358D'5<HC9<'F@'53?=6F@HCF<:'85@E66'4?<O388@M'

.@96=' <I?@A<=J' =<>F<' K5B3?>E@5CJ' 75<' 4@5<W6A6<H<G6D' 834567389<G<' ;<9@'

4?6' G?@=' S' 4<H<>653HCF<:' 6' G?@=S<5?6O@53HCF<:' 6FW39O66' AF@7653HCF<'

<5H67@N58D' 6' 6=3N5' ?@AFQ3' G3=<E6F@=6738963' L@?@953?685696M' .@96='

<I?@A<=J'=Q'8765@3='FK>FQ='4?3E<853?37C'688H3E<B@53H3:'<5'P985?@4<HDO66'

?3AKHC5@5<BJ' 4<HK73FFQL' 4?6' 6AK73F66' G?@=S<5?6O@53HCF<G<' 834567389<G<'

;<9@'F@'5373F63'G?@=S4<H<>653HCF<G<'834567389<G<';<9@'6'F@<I<?<5M'0?@='S'

<5?6O@53HCFQ:' 834868M' #?6' G?@=' S' <5?6O@53HCF<=' 8348683' F3B@>F<J' 385C' H6'

I@953?6D' B' 9?<B6J' 6H6' 5@=' 4?68K585BK35' 5<HC9<' 33' 5<986FM' 2956B@O6D'

W@G<O65<B' 4?6B<E65' 9' BQI?<8K' 6F53?H3:96F@S_J' 9<5<?Q:' 856=KH6?K35'



43?3EF63' <5E3HQ' G64<5@H@=K8@' 6' 6A=3FD35' 53?=<?3GKHDO6NM' ^Q85?<'

?@AB6B@358D' G643?B3F56HDO6DJ' B<A=<>F<J' B' 8BDA6' 8' 4?D=Q=6'B<AE3:85B6D=6'

F@' EQL@53HCFQ:' O3F5?J' @' 5@9>3' B8H3E85B63' H3:9<@GGHN56F@O66' B' H3G96LM'

*@85<' F@IHNE@N58D' F3B?<H<G6738963' ?@885?<:85B@J' 9<5<?Q3' DBHDN58D'

4<9@A@53HD=6'6A=3F3F6D'=35@I<H6A=@'6Z6H6'G64<43?WKA66'=<AG@'B8H3E85B63'

F385@I6HCF<856' G3=<E6F@=696M' #?6' P5<=' F@IHNE@358D' H6L<?@E9@' [6H6'

G64<53?=6DJ' 9@9' 4@?@E<98@HCF@D' ?3@9O6D\J' <AF<IJ' G643?B3F56HDO6DJ'

6A=3F3F6D'8<AF@F6D'6'F385@I6HCF<85C'G3=<E6F@=696'S'B'P5<='8HK7@3'385C'B83'

<8F<B@F6D' A@4<E<A?65C' G?@=' S' <5?6O@53HCFQ:' 834868M' ,A=3F3F6D'

G3=<E6F@=696' 4?6' G?@=S<5?6O@53HCF<=' 8348683' 4?3E85@BHDN5' 8<I<:'

9<=4H398FQ:' 4?<O388J' 9<5<?Q:' F@76F@358D' B' 43?6W3?673896L' 8<8KE@L' 6'

A@4K89@358D'PFE<5<986F<=J'@'A@53='B<BH39@N58D'9<=43F8@5<?FQ3'=3L@F6A=Q'

8<'85<?<FQ'O3F5?@HCF<:'G3=<E6F@=696'6'`+%M'.@96='<I?@A<=J'IQH<'BQE3H3F<'

EB@' G3=<E6F@=673896L'B@?6@F5@' S' a' 534HQ:a'6' aL<H<EFQ:';<9aM' .34HQ:';<9'

L@?@953?6AK358D' AF@7653HCFQ=' 4<F6>3F63=' "#%%J' KB3H673F63=' 83?E37F<G<'

BQI?<8@' [4<' 8?@BF3F6N' 8' F<?=@HCF<:' WKF9O63:' H3B<G<' >3HKE<79@\' 6'

KB3H673F63=' KE@?F<G<' <Ib3=@M' T5<' G643?E6F@=67389<3' 8<85<DF63'

G3=<E6F@=696'8BDA@F<'8'53=J'75<'PFE<5<986F'84<8<I3F'@956B6?<B@5C'W@95<?'

V@G3=@F@M' T5<' 4?6B<E65' 9' @956B@O66' 9<=4H3=3F5@J' 86853=Q' 8B3?5QB@F6DJ'

W6I?6F<H6AK'6'I?@E696F6F<B<:'86853=QM'2956B@O6D'9<=4H3=3F5@'4?6B<E65'

9' ?@AB656N' @F@W6H@95<6EF<:' ?3@9O66' 6' @956B@O66' 9<=4H3=3F5@?FQL'

I3H9<BJ' 9<5<?Q3' 4<BQ;@N5' 8<8KE685KN' 4?<F6O@3=<85CJ' <I384376B@N5'

H3:9<5@9868'6'H3:9<@GGHN56F@O6N'6'4<53FO6?KN5'B<84@H653HCFQ3'?3@9O66M'

2956B@O6D'9@89@E<B'9<@GKHDO66'6'W6I?6F<H6A@'=<GK5'BQAB@5C'Y!%S86FE?<=J'

KB3H676B@358D'4<5?3IH3F63'5?<=I<O65<B'6'W@95<?<B'8B3?5QB@F6DJ'B<AF69@35'

B5<?67F@D' 6;3=6D' 59@F3:' B8H3E85B63' =69?<5?<=I<A<BJ' =69?<@FG6<4@566' 6'

G3=<H6A@M' %@=Q=' <4@8FQ=' 8B<:85B<=' PFE<5<986F@J' <EF@9<' DBHD358D' 3G<'

84<8<IF<85C' @956B6?<B@5C' W@95<?' V@G3=@F@' 6' 4<53FO6?<B@5C' <I?@A<B@F63'

I?@E696F6F@M'^?@E696F6F'S'P5<'43456EJ'9<5<?Q:'BQAQB@35'B@A<E6HD5@O6N'6'

4<BQ;@35' 8<8KE685KN' 4?<F6O@3=<85CJ' 75<' 6' DBHD358D' <8F<BFQ=6'

L@?@953?68569@=6' G?@=S<5?6O@53HCF<G<' 834868@M' T5<' 4?6B<E65' 9' @956B@O66'

H6=W<O65<B' 6' 4<53FO6?K35' ?@AB6563' H<9@HCF<G<' B<84@H3F6D' 6' 4?6B<E65' 9'

?@AB656N'4?<4<53B@F6D'>6E9<856'73?3A'9@46HHD?FQ3'853F96'6'KB3H676B@35'

?@85D>6=<85C' 8<8KE<BM' T56' W3F<=3FQ' 4?6B<ED5' 9' G64<53FA66' 6'

W<?=6?<B@F6N'4<?<7F<G<'9?KG@'G64<43?WKA66'>6AF3FF<'B@>FQL'<?G@F<BM'

''!'8QB<?<593'9?<B6'I<HCFQL'8'8345673896=';<9<='IQH<'<IF@?K>3F<'I<HC;<3'

9<H67385B<' B@A<@956BFQL' =3E6@5<?<BX' G685@=6FJ' 83?<5<F6FJ' H6A<8<=@HCFQ3'

W3?=3F5QJ' 5?<=I<98@FQJ' 4?<85@O69H6FQM' 9@53L<H@=6FQ' 6' PFE<?W6FQM'

.<7F@D'?<HC'E@FFQL'=3E6@5<?<B'B'4@5<G3F3A3' 834567389<G<';<9@'E<' 86L'4<?'

F3D8F@M' "EF@9<' 8765@358DJ' 75<' PFE<5<986FQ' =<GK5' 4?D=<' BH6D5C' F@' BQI?<8'



PFE<?W6F<B' 6H6' =35@I<H65<B' @?@L6E<F<B<:' 968H<5QJ' 9<5<?Q3' 3R3' I<H33'

K8KGKIHDN5' B@A<E6H@5@O6N' K' I<HCFQL' 8' 8345673896=' ;<9<=M' %<B=385FQ3'

PWW395Q' @F@W6H<5<986F<BM' I?@E696F6F<BJ' PFE<?W6F<B' 6' 4?<85@O69H6F<B'

A@9HN7@N58D' B' AF@7653HCF<=' K=3FC;3F66' "#%%' 6' 4?6B<ED5' 9' 5D>3H<:'

G64<5<F66M'/<=43F8@5<?F<3'KB3H673F63'*%%J'83?E37F<G<'BQI?<8@'6'KE@?F<G<'

<Ib3=@'DBHDN58D'L@?@953?68569<:'a534H<G<';<9@aM'+38=<5?D'F@'5<J'75<'B'P5K'

W@AK';<9@' @?53?6@HCF<3'E@BH3F63' 3R3'4<EE3?>6B@358DJ' 43?WKA6D'>6AF3FF<'

B@>FQL' <?G@F<B' 7@85<' 85<65' F@' G?@F6' ?689@J' 4<89<HC9K' B' 9?<B6' IQ85?<'

F@?@85@35'H@95@5FQ:'@O6E<AM'

'']'53L'I<HCFQLJ'K'9<5<?QL'8345673896:';<9'?@AB6B@358D'E@HC;3'6'43?3L<E65'

B' W@AK' aL<H<EF<G<' ;<9@aJ' ?@AB6B@358D' <5F<8653HCF@D' 83?E37F@D'

F3E<85@5<7F<85CM'"EF@9<'=<>F<'5<HC9<'4?3E4<H@G@5C'J'75<'DBHD358D'4?676F<:'

P5<G<X' 6FW39O6<FF<3' 43?B67F<3' 4<B?3>E3F63' =6<9@?E@M' 6;3=6D' =6<9@?E@J'

B5<?67F<3' 4<B?3>E3F63' =6<9@?E@' 4?<EK95@=6' B<84@H3F6D' 6H6'

9@?E6<E34?3886BFQ=6' W@95<?@=6' 6H6' 8?QB<=' 9H35<7F<G<' =35@I<H6A=@'

=6<9@?E@J' =<>F<' 5<HC9<' 4?3E4<H@G@5CM' 03=<E6F@=6738963' 6A=3F3F6D' B' P5K'

W@AK' ;<9@' B9HN7@N5' B' 83ID' ?3A9<3' 4@E3F63' 83?E37F<G<' BQI?<8@J' BQ8<9<3'

"#%%J' F6A9KN' @?53?6<B3F<AFKN' ?@AF6OK' 4<' 968H<?<EK' 6' K=3FC;3FF<3'

4<5?3IH3F63'968H<?<E@M'

'

'',F53F86BF@D'53?@46D'834567389<G<';<9@'

'

''(373F63'G64<5<F66J'8BDA@FF<:'8'8345673896=';<9<='A@9HN7@358D'F@'43?B<='

P5@43' B' <I384373F66' @E39B@5F<G<' <Ib3=@' BFK5?68<8KE685<:' >6E9<856M'

U<F65<?6FG' G3=<E6F@=696' E<H>3F' IQ5C' 6FB@A6BFQ=' 6' <I384376B@358D'

BFK5?68<8KE685Q=6' 9@5353?@=6M' Y@BH3F63' A@4<HF3F6D' 4?@B<G<' >3HKE<79@' K'

I<HCFQL' 8' 8<4K585BKNR6=6' 83?E37F<S8<8KE685Q=6' A@I<H3B@F6D=6' E<H>F<'

4<EE3?>6B@5C8D'F@'K?<BF3J'8<<5F<86=<='8'F<?=@HCFQ='83?E37FQ='6FE398<=M'

]' I<HCFQL' 8' 8345673896=' ;<9<=' 4?6' F@H6766' 8<4K585BKNR3:' 4@5<H<G66'

83?E37F<S8<8KE685<:' 86853=Q' E@BH3F63' A@9H6F6B@F6D' H3G<7FQL' 9@46HHD?<B'

E<H>F<' 4<EE3?>6B@5C8D' F@' K?<BF3' F3' BQ;3' cd' ==' ?5M' 85M' T5<' 4<AB<H65'

<456=6A6?<B@5C' WKF9O6N' 83?EO@' I3A' 8KR385B3FF<G<' ?689@' ?@AB656D' <539@'

H3G96L'B8H3E85B63'BQ8<9<G<'G6E?<85@567389<G<'E@BH3F6DM'

''%4<?Q' <5F<8653HCF<' 4?36=KR385B' 684<HCA<B@F6D' 9?685@HH<6EFQL'

?@85B<?<B' [6A<5<F673896:' ?@85B<?' LH<?6E@' F@5?6DJ' $6FG3?SH@95@5\' 6H6'

9<HH<6E<B' [@HCIK=6FJ' E3985?@FJ' 4<H6B6F6H46??<H6E<F\' E<' 86L' 4<?' F3'

A@9<F73FQM' #?36=KR385B@' 9<HH<6E<B' 8<85<65' B' 5<=J' 75<' 4?6' 6L'



684<HCA<B@F66' IQ85?33' E<856G@N58D' F3<IL<E6=Q3' AF@73F6D' E@BH3F6:'

A@4<HF3F6D'6' P56' AF@73F6D'E<HG<'<85@N58D' 5@96=6M'+3E<85@5<9' S' F3HCAD' 5@9'

5<7F<'6'IQ85?<'9<??6G6?<B@5C'BFK5?68<8KE685Q:'<Ib3='9<HH<6E@=6'5@9J'9@9'

9?685@HH<6E@=6M' /<HH<6EFQ3' ?@85B<?Q' 5@9>3' 6' <73FC' E<?<G63M' +3E@BF63'

4KIH69@O66' 8<<IR@N5' <' 5<=J' 75<' 4?6' 4?6=3F3F66' 9<HH<6E<B' 7@R3'

?@AB6B@358D' 4<737F@D' F3E<85@5<7F<85C' B8H3E85B63' P988KE@O66'

G643?5<F67389<:' >6E9<856' B' 6F53?856O6:' 4<739' 4?6' 8348683M' +@9<F3OJ'

684<HCA<B@F63' P56L' ?@85B<?<B' F39<5<?Q3' 688H3E<B@53H6' 8BDAQB@N5' 8' I<H33'

BQ8<9<:' 7@85<5<:' ?@AB656D' ?3846?@5<?F<G<' E685?388S86FE?<=@' BA?<8HQL'

[efgh\J' 73=' 4?6' 684<HCA<B@F66' 9?685@HH<6E<BM' .@9>3' F39<5<?Q3'

688H3E<B@53H6' F@4?D=KN' 8BDA@H6' ?@AB6563' efgh' K' F39<5<?QL' I<HCFQL' 8'

834868<=J' 9<5<?Q=' 43?3H6B@H6' P56' G643?5<F6738963' ?@85B<?QM' .@96='

<I?@A<=J' 4?36=KR385B<=' 9?685@HH<6E<B' DBHD358D' 6L' H3G9@D' 565?K3=<85CM'

"EF@9<'EHD'4<EE3?>@F6D'4?3EF@G?KA96'5?3IKN58D'I<HC;63'<Ib3=Q'6FWKA6:'

9?685@HH<6E<B' M' T5<' =<>35' 4?6B3856' 9' ?3A9<=K' 4<BQ;3F6N' 9<H67385B@'

BF38<8KE685<:'B<EQ'6'6F53?856O6@HCF<=K'<539KM'"EF@9<'FK>F<'A@=3565CJ'75<'

6A'8<<I?@>3F6:'85<6=<856'4?3E4<75653HCF33'9?685@HH<6EQM'

''^<HCFQ3J' K' 9<5<?QL' 8<L?@FD358D' G64<5<F6DJ' F38=<5?D' F@' @E39B@5FKN'

6FWKA6<FFKN' 53?@46NJ' FK>E@N58D' B' H373F66' 6F<5?<4Q=6' 4<EE3?>9@=6'

6Z6H6' B@A<@956BFQ=6' 4?34@?@5@=6M' !' 5373F63' G643?E6F@=67389<:' W@AQ'

834868@' E<4@=6F' DBHD358D' 4?34@?@5<=' BQI<?@J' 4<89<HC9K' <F' DBHD358D'

9@?E6<83H3956BFQ=' I35@S@E?3F<=6=3569<=J' @HCW@' S' @E?3F<=6=3569<=J' 4?6'

E3:85B66' 9<5<?<G<' 4?<68L<E65' 8K>3F63' 43?6W3?673896L' 8<8KE<B' 6'

KHK7;@358D' 84H@FLF673896:' 6' 4<737FQ:' 9?<B<5<9M' #?6' KLKE;3F66'WKF9O66'

=6<9@?E@' 6' KB3H673F66' "#%%' ?39<=3FEK358D' 4?6=3FD5C' 9<=I6F6?<B@FF<3'

684<HCA<B@F63' E<IK5@=6F@' 6' E<4@=6F@' B' F6A96L' E<A@LM' Y<IK5@=6F' DBHD358D'

7685Q=' I35@S@G<F685<=' 6' F3' KB3H676B@35' 4<85F@G?KA96' K' 53L' I<HCFQLJ' K'

9<5<?QL'6=3358D'B@A<9<F85?69O6DM'+6A963'E<AQ'E<4@=6F@'5@9>3'F3'4?6B<ED5'

9'KB3H673F6N'"#%%J'F<'PWW3956BF<'KHK7;@N5'43?WKA6N'BFK5?3FF6L'<?G@F<BM'

]' I<HCFQL' 8' 5D>3H<:' G64<5<F63:' [8?3EF33' @?53?6@HCF<3' E@BH3F63'=3F33' id'

=='?5'85M\'EHD'<I384373F66'43?WKA66'>6AF3FF<'B@>FQL'<?G@F<B'E<I@BHD358D'

=35@?@=6F<HM'!'F39<5<?QL'8HK7@DL'F3<IL<E6=<'8F6>3F63'4<85F@G?KA96M')8H6'

83?E37FQ:' BQI?<8' <G?@F676B@358D' BQ8<96=' "#%%J' 5<' 4?34@?@5<=' BQI<?@' B'

P5<:'865K@O66'IKE35'F65?<4?K886E'F@5?6D'S'K'F3G<'9<?<596:'43?6<E'E3:85B6DJ'

75<' 4<AB<HD35' 8<AE@B@5C' K4?@BHD3=Q:' PWW395' 4?34@?@5@M' $<HC' 83?E37FQL'

GH69<A6E<B' 4?6' 8348683' <IQ7F<' <G?@F676B@358D' 6L' 4?6=3F3F63=' 4?6'

43?B67F<=' 6FW39O6<FF<=' 4<B?3>E3F66' =6<9@?E@J' F@4?6=3?J' 4?6'

=3F6FG<9<9O3=66M' #?6' 834567389<=' ;<93' E?KG<:' P56<H<G66' 6L' ?<HC' 4<9@'

F3D8F@M' #<' 9?@:F3:' =3?3J' FK>F<' 6=35C' B' B6EKJ' 75<' 83?E37FQ3' GH69<A6EQJ'

9<5<?Q3' 4H<L<' 8BDAQB@N58D' 8' I3H9@=6J' =<>F<' 4?6=3FD5C' K' I<HCFQLJ'



?3A6853F5FQL' 9' 53?@466J' BH6DNR3:' F@' 4?3EF@G?KA9K' 6' 4<85F@G?KA9KM' )8H6'

4?3E4<H@G@358D' F@H6763' B5<?67F<:' 6;3=66' =6<9@?E@' B8H3E85B63'

9<?<F@?F<:' G64<43?WKA66' 4?6' 5D>3H<:' G64<5<F66J' 5<' =<>F<'

B<84<HCA<B@5C8D'6F5?@@<?5@HCF<:'9<F5?@4KHC8@O63:M'

'

T/%#)$,U)+.2(j+&)'#$)#2$2.&'!'()*)+,,'%)#.,*)%/"0"'1"/2M'

'

'',89HN7@D' @F56I6<5696J' 6FWKA6<FFKN' 53?@46NJ' 6F<5?<4FQ3' 4<EE3?>96' 6'

B@A<4?388<?QJ' B83' <85@HCFQ3' 8?3E85B@' H373F6D' 834567389<G<';<9@' DBHDN58D'

P9843?6=3F5@HCFQ=6M' T5<' B3?F<' E@>3' EHD' 9<?569<853?<6E<BJ' F38=<5?D' F@'

6F53F86BF<3' 6L' 684<HCA<B@F63' B' 4<8H3EF63' G<EQM' $@O6<F@HCF<85C'

4?6=3F3F6D' P56L' 4@?@=35?<B' 4?6' 8348683' A@9HN7@358D' B' 5<=J' 75<' <F6'

85@I6H6A6?KN5' =3=I?@FQ' 9H35<9' 6' H6A<8<=' J' KGF35@N5' @G?3G@O6N'

G?@FKH<O65<B'J'KHK7;@N5'?@I<5K'83?EO@'J'B<A=<>F<J'B8H3E85B63'5<G<J'75<'<F6'

KGF35@N5' 8B<I<EF<S?@E69@HCF<3' <968H3F63' H646E<B' 6' =<EKH6?KN5' BQI?<8'

PFE<G3FFQL' <46<6E<B' J' 53=' 8@=Q=' K85?@FDD' 4<B?3>E3F6D' 83?EO@' 6' 4373F6' J'

8F6>@D' 9<FO3F5?@O6N' @?@L6E<F<B<:' 968H<5Q' 6' 33' =35@I<H65<B' J' @' 5@9>3'

<I384376B@N5' F<?=@HCFQ:' 4?<O388' E688<O6@O66' <986G3=<GH<I6F@M'

$@O6<F@HCF<85C' P56L' K5B3?>E3F6:' 4<E5B3?>E@358D' 688H3E<B@F6D=6' F@'

>6B<5FQLJ' 9<5<?Q='4<8H3' ?@AB656D' P9843?6=3F5@HCF<G<' 834567389<G<';<9@'

BB<E6H6' 9<?569<853?<6EQ' B' I<HC;6L' E<A@LJ' 4?6' P5<=' 4<BQ;@H@8C'

BQ>6B@3=<85CM' /' 8<>@H3F6NJ' ?3AKHC5@5Q' 5@96L' 688H3E<B@F6:' F3' B83GE@'

=<>F<'P985?@4<H6?<B@5C'F@'9H6F67389<3'5373F63'834868@'K'73H<B39@M'"EF@9<'

E<' 4<HK73F6D' 5<7FQL' E@FFQL' HK7;3' F3' 684<HCA<B@5C' 9<?569<853?<6EQ' B'

H373F66'834567389<G<';<9@M'

''^<HC;<:' 6F53?38' 4?3E85@BHDN5' 688H3E<B@F6D' 4?6=3F3F6D' F@H<98<F@' 4?6'

834567389<=' ;<93M' +@H<98<F' DBHD358D' @F5@G<F685<=' <46@5<B' 6' 4?3?QB@35'

4@5<H<G67389KN' O34<79K' 4@5<G3F3A@' 834567389<G<' ;<9@M' T56' <46@5Q'

BQAQB@N5' ?@AB6563' G64<5<F66' 4K53=' B<AE3:85B6D' F@' `+%M' !A@6=<E3:85B63'

F@H<98<F@' 6' PFE<G3FFQL' <46@5<B' 4?6B<E65' 9' BQI?<8K' B' 9?<BC' 4?388<?F<:'

8KI85@FO66' 6' 4<BQ;3F6N' @?53?6@HCF<G<' E@BH3F6DM' +@H<98<F' <9@A@H8D'

4<H3AFQ=' EHD' H373F6D' G64<5<F66J' BQAB@FF<:' BB3E3F6D' PFE<5<986F<B'

P9843?6=3F5@HCFQ='>6B<5FQ=M'"EF@9<J'8=3?5F<85C'4?6'BB3E3F66'F@H<98<F@'

<85@B@H<8C' 5@9<:' >3J' 9@9' 6' I3A' F3G<M' "EF@9<J' F3E@BF33' 9H6F67389<3'

688H3E<B@F63' 4<9@A@H<J' 75<' 4?6' 834567389<=' ;<93' <F' F3' 4<BQ;@35'

BQ>6B@3=<856'6'F3' <9@AQB@35' 4?@95673896'F69@9<G<' E3:85B6D'F@' 83?E37F<S'

8<8KE685KN'86853=KM'



''#?6'834567389<=';<93J'B<A=<>F<J'<9@>K58D'4<H3AFQ=6'5@963'B3R385B@J'9@9'

6FG6I65<?Q' =35@I<H6A=@' @?@L6E<F<B<:' 968H<5QJ' 4?3EK4?3>E@NR63'

<I?@A<B@F63'H3:9<5?63F<BJ' 5?<=I<98@F@'6'4?<85@GH@FE6F<BM'/' 8<>@H3F6NJ'B'

F@85<DR33' B?3=D' =Q' F3' ?@84<H@G@3=' 6FW<?=@O63:' <' 9H6F67389<=' <4Q53'

4?6=3F3F6D'E@FFQL'B3R385BM'"EF@9<J' 385C'E@FFQ3'<'4?<B3E3FFQL'<I=3FFQL'

43?3H6B@F6DL'9?<B6'K'E353:'8'G3=<H6567389<:'I<H3AFCN'6'<EF<B?3=3FF<'4?6'

83456O3=66' S' 9@9' 6==KF<53?@46DJ' 43?3H6B@F63' 9?<B6' 84@8@H<' >6AFC' 5@96='

E35D=J' 9<5<?Q3' K=6?@H6' 6=3FF<' <5' 834567389<G<' ;<9@J' @' F3' <5'

G3=<H6567389<:' >3H5KL6M' .@96=' <I?@A<=J' 4?6' 834567389<=' ;<93' =<>F<'

4?6=3F65C'6'4@886BFKN'6==KF<53?@46N'4?6'F@H6766'I@953?63=66M'

'

+2$]1)+,-'k]+/`,,'"$02+"!','%,%.)U'#$,'%)#.,*)%/"U'1"/)'

'

''+39<5<?Q3'<8H<>F3F6D'G?@='S'<5?6O@53HCF<G<';<9@'?@AB6B@N58D'E@>3'4<8H3'

3G<J' 9@A@H<8C' IQJ' K843;F<G<' H373F6DM' +@?K;3F63' WKF9O66' 4<739' 7@85<'

F@IHNE@358D' K' 5@96L' I<HCFQLJ' F38=<5?D' F@' 8@=KN' @956BFKN' 53?@46NJ'

4<89<HC9K'4?<68L<E65'5D>3H<3'43?B67F<3'4<B?3>E3F63'4<739'PFE<5<986F@=6'

6' 4?6' 6A=3F3F66' 4<737F<G<' 9?<B<5<9@M' ,AB385F<J' 75<' PFE<5<986F'

856=KH6?K35' BQ?@I<59K' ?3F6F@M' l@4K89@358D' B38C' ?3F6FS@FG6<53FA6FS

@HCE<853?<F<BQ:' 9@89@EJ' 6' 4?<68L<E65' 84@A=' 8<8KE<B' 4<739M' "EF@9<' 4?6'

834567389<=' ;<93' EHD' KHK7;3F6D' WKF9O66' 4<739' F3HCAD' 684<HCA<B@5C'

<8=<56738963' 6H6' 435H3BQ3' E6K?35696J' 3E6F85B3FFQ=' 84@83F63=' B' E@FF<='

8HK7@3'DBHD358D'@E39B@5F@D'6FWKA6<FF@D'53?@46DM'

''#?6' G?@=' S' <5?6O@53HCF<=' 8348683' 7@85<' B<AF69@N5' ?@885?<:85B@'

8B3?5QB@NR3:'86853=QM'!'<8F<BF<='P5<'G64<4?<5?<=I6F3=6DM'"F@'B<AF69@35'

B' <58K585B63' Y!%S86FE?<=@' 6' 8BDA@F@' 8' E3W6O65<=' B65@=6F@' /M' Y?KG@D'

4?<IH3=@' S' P5<' 5?<=I<O65<43F6DM' "F@' B<AF69@35' B8H3E85B63'

F3843O6W67389<G<' E3:85B6D' 6==KF<GH<IKH6F@' m' F@' 9H3596' 9?<B6M' +@6I<H33'

<4@8F<:' 6' E?@=@567389<:' 9<@GKH<4@563:J' ?@AB6B@NR3:8D' 4?6' 8348683J'

DBHD358D' Y!%S86FE?<=M' #<P5<=K' 4?6=3F3F63' G34@?6F@' K' I<HCFQL' 8'

8345673896=' ;<9<=' =Q' 8765@3=' <4?@BE@FFQ=J' 4<89<HC9K' 7@85<' 834868'

8<735@358D'8'WH3I<5?<=I<A<='6'5?<=I<P=I<H63:'?@AH67F<:'H<9@H6A@O66M'

''#?<G?3886?KNR@D'EQL@53HCF@D'F3E<85@5<7F<85C' 8'4<8H3EKNR6='?@AB6563='

?3846?@5<?F<G<' E685?388S86FE?<=@' BA?<8HQL' B85?37@358D' 4?6' 834567389<='

;<93' <73FC' 7@85<M' #@5<G3F3A' P5<G<' F@?K;3F6D' 89H@EQB@358D' 6A' @956B@O66'

PFE<G3FFQL' 4?<O388<B' 6' B<84@H653HCFQL' 6A=3F3F6:' B' H3G96LJ' @' 5@9>3'

KGF353F6D'H3G<7F<:'G3=<E6F@=696M'!83'P5<'4?6B<E65'9'P988KE@O66'>6E9<856'



B'@HCB3<HQ'[86FE?<='a4<53?6a\J'8F6>3F6N'4<E@5H6B<856'H3G96LJ'G64<983=66'

6' H3G<7F<:' @?53?6@HCF<:' G643?53FA66M' T5<5' 86FE?<=J' 3G<' E6@GF<8569@J'

53?@46D'6'4@5<G3F3A'IKE35'<I8K>E3F'B'843O6@HCF<='4?6H<>3F66M'

'

$)lnU)'

'

''+3<IL<E6=<' <5=3565CJ' 75<' G?@=' S' <5?6O@53HCFQ:' 834868' DBHD358D'

KF69@HCFQ=' A@I<H3B@F63=J' 9<5<?Q:' B' 43?BKN' <73?3EC' L@?@953?6AK358D'

=@886BFQ=' 4<B?3>E3F63=' PFE<53H6DM' *@85<' 4<B?3>E3F63' ?@AB6B@358D' B'

<58K585B63' I@953?63=66M' !' ?3AKHC5@53' B<AF69@35' GHKI<9@D' G64<5<F6DJ'

9<@GKH<4@56D' 6' 4<H6<?G@FF@D' F3E<85@5<7F<85CM' %=3?5F<85C' 5@96L' I<HCFQL'

A@B6865'<5'<73FC'=F<G6L'4?676F' S'6FW39O6<FF<G<'F@7@H@J' 8B<3B?3=3FF<G<'6'

4?@B6HCF<G<'F@7@H@'53?@466'6'E?KG6LM'/'8<>@H3F6NJ'4?6?<E@'BA@6=<E3:85B6D'

G?@=' S' <5?6O@53HCF<G<' =69?<I@' B' L<AD6F<=' F3' ?@AG@E@F@' 6' 4<9@' P5<G<' F3'

4?<6A<:E35J' 8=3?5F<85C' <5' 834567389<G<' ;<9@' IKE35' <85@B@5C8D' <73FC'

BQ8<9<:M'

'

opqrstu'pvpwxpysrpz'

{|u'}dJ'y~vM'�J'_���'

�p�pw'�M'�twts~zrz'og'


