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J=& +9*& 612B& 2*E& 0* .,5+B&  91::*2/*0& +91+& 91F*&
*6*,/*3&052 *&8=&+9*&*23&8=&+9*&K8:3&,1,&6"*+,-./$
6,*01+-2& 910& *2?8B*3& +9*&680+& 1++*2+582& 123&;**2&
+9*&8;?* +&8=&+9*&680+&3*;1+*(&<950&>8:5 B&;,5*=&95/9C
:5/9+0&1&2.6;*,&8=&3*=525+5821:& 500.*0& ,*:1+*3& +8& +9*&
0 8>*& 123& ,12/*& 8=& +950&  82 *>+& 52& +9*&48,E*/512&
0*++52/& 52& /*2*,1:(& 123& ,*:1+5F*& +8& +9*&  82F*2+5821:&
 91::*2/*0&8=&21+5821:&0* .,5+B(&52&>1,+5 .:1,(&&
&
<9*&6152&1-50&8=&+9*&121:B050& 50&;/"=./+>.-+"5($ .+& 50&
28E&/*2*,1::B&1==5,6*3&+91+(&10&1& 820*O.*2 *&8=&+9*&
/:8;1:5P1+582&8=&+9,*1+0&52&,*0+*,2&08 5*+5*0(&+9*&:52*&
;*+E**2& 08 5*+1:& 123& 0+1+*& 0* .,5+B& 910& /,13.1::B&
;* 86*& ;:.,,*3(& <9,*1+0& +,135+5821::B& 1008 51+*3&
E5+9& 21+5821:& 3*=*2 *& 123& +9*& >.,F5*E& 8=& 21+5821:&
3*=*2 *& 1.+98,5+5*0& +*23& 68,*& 123& 68,*& +8& 91F*&
0.;C21+5821:& ,88+0(&  820*O.*2 *0& 123& 08:.+5820(& 15C
6.:+12*8.0:B(& +9,*1+0& +,135+5821::B& 82053*,*3&+8&;*&
:565+*3& +8& +9*& >.,F5*E& 8=&  5F5:& 1.+98,5+5*0& +*23& +8&
,*O.5,*& 68,*& 52+*,21+5821:& >*,0>* +5F*0& 123& 1>C
>,81 9*0(&&
&
,91+& 1,*& +9*& 8,5/520& 8=& +950&  82 *>+.1:& *F8:.+582&
123&E91+&>1,+5 .:1,&=8,6&38*0&5+&+12*&52&+9*&48,E*C
/512&08 5*+1:&=,16*E8,23&&
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<9*&K8:3&,1,&0+**,*3&+9*&*F8:.+582&8=&+9*& 82 *>+&
8=& 0* .,5+B& 52+8& 1& ,1+9*,& 21,,8E& .23*,0+12352/& 52&
E95 9& +9*& 410+C,*0+& 1-50&  9122*::*3& +952252/& 123&
>,8+* +52/& +9*& 08F*,*5/2+B& 8=& 21+582C0+1+*0& 1:82/& 1&
;5C>8:1,&1-50(&123&E9*,*&+9*&+9,*1+&8=&65:5+1,B&=8, *&
E10& 1& >,561,B& +88:(& <9*& *23& 8=& +9*& K8:3& ,1,&
8>*2*3&.>&12&8>>8,+.25+B&+8&,*C*-1652*&+9*&0 8>*&
8=& 0* .,5+B& 123& +9.0& +9*& %55"0& E*,*& 61,2*3& ;B& 1&
F5/8,8.0&3*;1+*&82& +9*&;,813*252/&8=& +9*&  82 *>+(&&

D0&*1,:B&10&%567(&0 98:1,0&1,/.*3&+91+&+9*&0 8>*&8=&
0* .,5+B&098.:3&;*&E53*2*3&+8& 82+152&1682/&8+9*,&
+952/0& ,5B+1"5@,5-./& 500.*0(&@+;1.-+"5(& 9,./-9&
123& 7,B,/"8@,5-(& <950& 095=+&  8,,*0>8230& 52& 12&
56>8,+12+& E1B& +8& +9*& *-+*,21:& >8:5+5 1:& 3*F*:8>C
6*2+0& 10& +9*0*& 500.*0& 1,*&E*::& ,*>,*0*2+*3& 52&  82C
+*6>8,1,B& 0* .,5+B& >8:5 5*0& 82& 21+5821:& 10& E*::& 10&
52+*,21+5821:&:*F*:0&52&+9*&4X&123&+9*&X4(&
$
?9,$7+/,@@.$"4$6"*+,-./$6,*01+-2$$
K:1005 1:& 0* .,5+B& +9*8,B& 8=+*2& *F82*0& 1& 35:*661(&
<9*& 0* 8231,B& *==* +0& 8=& *==8,+0& +8& *20.,*& 0* .,5+B&
8=+*2& 8F*,09138E& +9*& >,561,B& >805+5F*& *==* +0(& .2&
+9*& >,8 *00& 8=& 0* .,5+5P52/& 08 5*+B(& 053*& *==* +0& 8,&
.252+*23*3& 820*O.*2 *0&1:08&1,50*(&-B&*20.,52/&+9*&
0* .,5+B&8=&1&/5F*2&0* +8,&8=&08 5*+B(&8+9*,&/,8.>0&52&
08 5*+B&61B&;*&+1,/*+*3& =8,&0.,F*5::12 *&8,&>1,+5 .C
:1,&=8 .0&E95 9& 1.0*0&1&0*20*&8=&520* .,5+B&=8,&+91+&
/,8.>(& .2& ,*+.,2& 53*2+5=5 1+582& 8=& 0. 9& 8  .,,*2 *0&
8,& A,502C/,8.>0G&61B&1:08& 52 ,*10*&1& 0*20*&8=& 520*C
 .,5+B& 52&08 5*+B& 52&/*2*,1:(&<950&61B&/*2*,1+*&1&F5C
 58.0&  5, :*& 8=& 520* .,5+B& 123& 350+,.0+& 1682/&  86C
6.25+B&/,8.>0&10&E*::&10&1682/& *,+152&/,8.>0&123&
+9*& 0+1+*(& Y.,+9*,68,*(& :5;*,1:& 3*68 ,1 5*0& 68,*&
+912& 1.+98,5+1,512& 0+1+*0& 91F*& 28+& 82:B& +9*& 8;:5/1C
+582& +8& 0* .,*& 5+0&  5+5P*20&;.+& 1:08& +9*&2**3& +8&*2C
0.,*& *,+152& 5F5:&:5;*,+5*0(&1. 9&:5;*,+5*0&61B&;*& 82C
+,135 +8,B& +8&0* .,5+5P1+582&123&61B& :*13& +8&1&5,:$
6,*01+-2$7+/,@@.(&&
$
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6.0+&;*&120E*,*3&52&8,3*,&+8&3*=52*&0* .,5+B(&Y5,0+(&
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,91+&38*0&5+&6*12&+8&01B&+91+&08 5*+B&50&+9*&8;?* +&
8=&0* .,5+B3&,91+&38*0&5+&6*12&+8&01B&+91+&08 5*+B&50&
+9,*1+*2*33&18 5*+B& 50&  :*1,:B& 28+& 12&8,3521,B& +952/&
:52*&12B&8+9*,(&.+&50&28+&1& 82 ,*+*&8;?* +&+91+& 12&;*&
508:1+*3& 52& 12B&  86682& 0*20*(& D1"892/.*-+*$
@,.601,6&0. 9&10&E1::0&123& =*2 *0& 1228+&>,8+* +&
5+(&,91+&50&68,*&5+& 1228+&;*&0* .,*3&+9,8./9&8,35C
21,B&=8,60&8=&@+/+-.12$.*-+B+-+,6(&&18 5*+B&50&68,*&
+912&1&  *,+152& 0*+&8=& +952/0(& .23**3& 5+& 50&*F*2&68,*&
+912&+9*&>*8>:*&+91+&=8,6&5+0&;1050(&&
&
<9*&>,8+* +582&8=& 08 5*+B& 50& 56>:5 5+:B& :522*3& +8& +9*&
>,8+* +582& 8=& +9*& F1:.*0& +91+& 091>*& 123& 3*+*,652*&
+91+& 08 5*+B(& 1* .,5+B& 82& +9*& 08 5*+1:& :*F*:&  12& ;*&
.23*,0+883&10&+9*&1;0*2 *&8=&+9,*1+0&+8&E91+&08 5C
*+B&98:30&10&3*1,(&<9*&0+1,+52/&>852+&8=&+9*&121:B050&
50&1&0+,15/9+&=8,E1,3&O.*0+582\&E91+&50&+91+&1&08 5*+B&
F1:.*03&&
$
E.-,1+./$.57$+@@.-,1+./$1+6A$-"$6"*+,-2$
<952/0& 8=+*2& 91F*& O.12+5=51;:*(&  82 ,*+*&@.-,1+./&
F1:.*(& .2=,10+,. +.,*(& =8,& *-16>:*(& >:1B0& 1& 350+52 +&
,8:*&52&+9*&E*::C;*52/&8=&08 5*+B(&.+&910& *,+152& 80+0&
123& ;*2*=5+0& =8,& 1&  *,+152& 08 51:& E1B& 8=& :5=*& +91+&
6*6;*,0&8=&08 5*+B&E509&+8&6152+152(&<9*0*& 12&+8&
086*&3*/,**& ;*&6*10.,*3& ;B&E1B& 8=& * 82865 &8,&
61,2*+& 683*:0(& ]8E*F*,& +9*& F1:.*& 8=& 12B& /5F*2&
+952/&50&1+&+9*&F*,B&:*10+& 83*+*,652*3&;B&5+0&0*++52/&
52&08 5*+B&123&1& .:+.,*(&<9.0&+8&+9*&61+*,51:&F1:.*&
8=& 1& +952/& 6.0+& ;*& 133*3& 5+0& +@@.-,1+./$ 6"*+./$
B./0,(&<950&F1:.*&50&3*=52*3&10&+91+&E95 9&50&F5+1:&=8,&
+9*& 0.,F5F1:& 8=& +9*& 866.25+B(&8,&68,*& 1  .,1+*:B(&
E91+& 50&F5+1:& =8,& 53*2+5=B52/& .:+.,1:&61,2*,0&0. 9&10&
28,60(&+,135+5820(&123&:12/.1/*(&&
$
)"*+,-./&F1:.*0&1,*&28+&+9*&016*&10&+57+B+70./&F1:C
.*0(& <98./9& 08 5*+B& 50& 8;F58.0:B& 613*& .>& 8=& 5235C
F53.1:0(& 5+& 50& +9*& 08 51::B& 091,*3& F1:.*0& +91+& *2/1/*&
+9*&08 5*+B&52& 8::* +5F*&1 +5820&8=&1&F1,5*+B&8=&35==*,C
*2+& 25230(& 1682/& 8+9*,0(& 0*:=C>,*0*,F1+582(& 18 5*+B&
>,8+* +0& 5+0& 091,*3& F1:.*0& +9,8./9& 5+0& 520+5+.+5820(&
780+& 08 51:& 520+5+.+5820& >:1B& +950& ,8:*& 52& 1&68,*&8,&
:*00&35,* +&E1B(&J+9*,0&1,*&68,*&5235,* +:B&52F8:F*3&
52& +9*&>,8+* +582&8=& 08 51:& F1:.*0(&J+9*,0& 1/152& 1,*&
91,3:B& 1E1,*& +91+&  *2+,1:& 1682/& +9*5,& =.2 +5820& 50&
+9*&6152+*212 *&8=& F1:.*0(& <950& 056>:*& 5205/9+& :5220&
520+5+.+5820& 10&35F*,0*& 10& +9*&E*:=1,*&8==5 *& 123& +9*&
3*=*2 *& 52+*::5/*2 *&0*,F5 *0(&-8+9&1,*& 52F8:F*3& 52&1&
 86682&>,8?* +\&+9*&>,8+* +582&8=&08 5*+1:&0* .,5+B(&&
$
F56-+-0-+"5./$*"56,G0,5*,6$"4$-9,$5,:$$
6,*01+-2$/.576*.8,$
<9*&  912/52/& 0* .,5+B& :1230 1>*& 50& 1  86>125*3& ;B&
52 ,*1052/& 520+5+.+5821:& >,*00.,*0(& 1*F*,1:& 8=& +9*&
2*E:B&53*2+5=5*3&+9,*1+0&123&,5020&+1,/*+&28+&+9*&65:5C
+1,B&;.+&,1+9*,&+9*&9,./-9(&6.4,-2(&123&:,//H=,+5;$

8=&  5F5:5120(& <,135+5821:& =8,60& 8=& 65:5+1,B& =8, *& 1,*&
8;F58.0:B& 28+& 1:E1B0& ;*0+& 0.5+*3& =8,&6**+52/& +9*0*&
 91::*2/*0(& -B& +9*& 016*& +82*2(& 52 ,*1052/& 56>8,C
+12 *& 50& ;*52/& 10 ,5;*3& +8& +9*&  88>*,1+582& 8=&*+B+/$
81"-,*-+"5$ >,8/,166*0& :*3& ;B& 9,./-9$ 7,8.1-H
@,5-6& 123& 8+9*,&  5F5:512& 8>*,1+8,0(& <9*&5.-+"5./$
C07+*+.1+,6$91F*&52 ,*10*3&+9*5,&52+*,21+5821:&>,8=5:*&
52&+9*&=5/9+&1/1520+&52+*,21+5821:& ,56*&123&+*,,8,506(&
^*0>820*0&+8&/:8;1:50*3&+9,*1+0&F1,B&52&2523(&52 :.3C
52/& +9*& ,50*& 8=&  5F5:& 1 +8,0& 8>*,1+52/& 52+*,21+5821::B&
123&+9*&.0*&8=& :8 1:& 5+5P*20&E9*,*&>8005;:*& =8,& :52C
+*,21+5821:[&8>*,1+5820(&&
&
<950&56>:5*0&+91+&+9*&:52*&;*+E**2&21+5821:&123&08 5C
*+B[0& 1,68"56+=+/+-2& =8,& *20.,52/& 0* .,5+B& 910& ;*C
 86*& 52 ,*1052/:B& ;:.,,*3(& <9*,*& 50& 1& 68.2+52/&
>,*00.,*&82&+9*&*.8.*+-2H=0+/7+5;$8=&21+5821:&123&
 5F5:512& 520+5+.+5820&123&82& +9*& 0.  *00=.:&*""8,1.H
-+"5&;*+E**2&+9*& 5F5:512&123&65:5+1,B&0>9*,*0&52&?1`&
 88,3521+52/& 1,*10& 8=& ,*0>8205;5:5+B& 123& ?;`&  88,35C
21+52/& +9*& 52+*,21:&E5+9& +9*& *-+*,21:& 356*205820& 8=&
+9*5,&E8,2(&
&
)*, *5F*3& +9,*1+0& +8& 21+5821:& 0* .,5+B& :8 1+*3& 8.+C
053*&8=&1& 8.2+,B[0&;8,3*,0& 50&82*&1-50&8=&/:8;1:5P1C
+582&8=&0* .,5+B(&J2&1&0* 823&1-50&82*&=5230&52+*,21C
+5821:& ;835*0& 0. 9& 10& 4X& 123& X4& 3*F*:8>52/& >,8C
/,160& =8,& 52+*,21+5821:&  88>*,1+582&82& 08 5*+1:& 0*C
 .,5+B&500.*0(&<9*&095=+&=,86&0* .,5+B&10&1&O.*0+582&8=&
08F*,*5/2+B&+9,8./9&65:5+1,B&6*120&+8&82*&8=&08 5*C
+1:&  82 *,20& +91+&  ,800& ;8,3*,0& 910& >*2*+,1+*3& 52C
+*,21+5821:&1/*2 5*0&123&;835*0(&<9*&X4(&=8,&*-16C
>:*(&910&1& 82053*,1;:*& =8 .0&82& +9*& ?852+& ,*0>8205C
;5:5+B&123& 88>*,1+582& =8,&,*0>820*& +8& +9,*1+0(&<9*&
4X&1560&+8&3*F*:8>&1&0+1231,3501+582&82&0* .,5+B&52&
1335+582&+8&5+0&>,8/,160&=8,&0* .,5+B& 88>*,1+582(&
&
<9,8./9& +9*0*& *==8,+0& +8&  88,3521+*(&  ,*1+*&  88>C
*,1+582&123&3*F*:8>&0+1231,3501+5820(&+9*&>8:5+5 0&8=&
/:8;1:5P1+582&1,*&56>1 +52/&82&21+5821:&0* .,5+B&>8:5C
 5*0(&1+1231,3501+582&82&15,>8,+&0* .,5+B&123&;8,3*,&
0* .,5+B& 50& 82*& *-16>:*& +91+&  86*0& +8&6523& *105:B(&&
<9*& 016*& ,.:*0& 123& ,*/.:1+5820& 1>>:B& 1 ,800& +9*&
1 9*2/*2& P82*(& =8,& *-16>:*(& ,*/1,3:*00& 8=& +9*& ,502&
100*006*2+0&8=&5235F53.1:&0+1+*0(&<9*&52 ,*10*3&=8 .0&
82&5"5H;,";1.89+*.//2$1,6-1+*-,7$+660,6&0. 9&10&
*2F5,826*2+(&3*F*:8>6*2+(&123&9*1:+9(&8>*20&.>&=8,&
52+*,21+5821:& ,*0>820*&  88,3521+582& 123& ,*0>8205C
;5:5+5*0& 123& +9*,*;B& *2/*23*,& 3*61230& =8,& 52+*,21C
+5821:&0+1231,3501+5820(&
$
I"@@05+*.-+5;$6,*01+-2$1+6A$$
.2+*/,1:&+8&9123:52/&0* .,5+B& 91::*2/*0& 50& 866.25C
 1+52/& 52=8,61+582& ;*+E**2& +9*& 35==*,*2+& 1/*2 5*0&
52F8:F*3&123&+9*&>.;:5 &1+&:1,/*(&A*+&+9*&*"@@05+H
*.-+"5$"4$6,*01+-2$+660,6$ 12&8=+*2& 52 ,*10*& 520*C



 .,5+B& 1682/& 8+9*,& 08 51:& /,8.>0& E98& 61B& =**:&
0+5/61+5P*3&;B& 0* .,5+B&>8:5 5*0&3*05/2*3& +8&>,8+* +&
+9*& 866.25+B(&<9*&52 ,*10*3&0* .,5+5P1+582&8=&08 5C
*+B&50&28+&1+&1::&+56*0& 86>1+5;:*&E5+9&+9*&0* .,5+B&8=&
5235F53.1:0(&J,.1& 12& +9*,*=8,*&;*& +9*&,*0.:+&8=& 0*C
 .,5+B&>8:5 5*0&*F*2&E9*2&+9*B&1,*&1 +.1::B&3*05/2*3&
+8&316>*2&5+(&.2&+950&E1B&=*1,(&+9*&+1,/*+&8=&0* .,5+B&
6*10.,*0&  5, .:1+*0& ;1 2& 123& =8,+9& ;*+E**2& 08 51:&
/,8.>0& 123& +9*& 0+1+*(&<950& 350*O.5:5;,5.6&  12& 1==* +&
+9*&/*2*,1:&*->*,5*2 *&8=&01=*+B&123&0* .,5+B&1682/&
+9*& 866.25+B&52&/*2*,1:(&
&
<950& :*130&.0&+8&12&.23*,0+12352/&8=& +E8& 52+*,0* +C
52/& >1,+0& 8=& 08 5*+1:& 0* .,5+B(&J2& +9*&82*&9123&E*&
 12& 0>*12& 8=& +9,*1+0& +8& +12/5;:*& 123& 52+12/5;:*& 8;C
?* +0(&J& +9*& 8+9*,& 9123(&  866.25 1+582& 8=& +9,*1+0&
8=+*2& =8 .0&82& =*1,& 123&  82 *,2& +9,*1+0& +8& +9*&B+H
.=+/+-2$.57$*"9,6+"5&8=&6"*+./$+7,5-+-2$5+0*:=(&<9*&
:1++*,& 50&68,*& *:.05F*& +8& 53*2+5=B&8,& O.12+5=B(& B*+& 50&
56>8,+12+:B& :522*3&+8&+9*& 866.25 1+582&8=& 520* .C
,5+B(& .+&  12&91F*&3* 505F*& 52=:.*2 *&82&>8:5+5 1:&3* 5C
05820& 123&0* .,5+B&>8:5 BC61252/(& .2&612B& 10*0& +9*&
>*, *5F*3&+9,*1+0&+8& 820+,. +*3&8,&561/52*3&53*2+5C
+5*0& 91F*& =1,& /,*1+*,&  820*O.*2 *0& +912& +9,*1+0& +8&
 82 ,*+*&8;?* +0(&
$
)"*+,-./$6,*01+-2$+5$"1:.2$$
D.1/+.@,5-.12$ I"@@05+*.-+"5$ <(& 3*=52*0& 08C
 5*+1:& 0* .,5+B& 52& 0. 9& 1& E1B& +91+& 5+&  86>,50*0& 1::&
+980*&  1+*/8,5*0& 8=& 1 +5820& 52+*23*3& +8& 9523*,& .2C
E12+*3&*F*2+0&8,& 8235+5820&123&+8&,*3. *&+9*& 82C
0*O.*2 *0& 098.:3& +9*0*& 8  .,!(& <9*&  82 *>+& +9.0&
910& +E8& 053*0\& :565+& +9*&  1.01:& =1 +8,0(& 123& 56>1 +&
,*3. +582(& D0& >,*0*2+*3& 9*,*& +9*& 3*=525+582& 50& *-C
+,*6*:B&;,813&123&612*0&>*,91>0&28& 820 58.0&35=C
=*,*2+51+582&;*+E**2&01=*+B&123&0* .,5+B$8,&;*+E**2&
21+.,1:& 35010+*,0& ;*B823& 9.612&  82+,8:& 123&  82C
0 58.0&3*0+,. +5F*&1 +0(&<950& 50&82& +9*&82*&9123& 52C
 :.05F*&123&B*+&5+&*- :.3*0&+9*&0* .,5+B&35:*661&123&
+9*& 1  86>12B52/& 3*;1+*(&48,& 38*0& 5+& 133,*00& +9*&
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