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40/9&�/(�1*00�.4�/:)*.,&-�:+�2&*,4�/1�*,�*6@.0.*(+�8*8&�4&)� *)� 4/2&�-.4B
)*,'&�1(/2�)5&� :*4&� 8*8&$� �)�4/2&�4)*)./,4�)5&�4)*8&>-.4'5*(8&�(&0*)./,�
.4�*11&')&-� :+� '5*,8.,8� 4)*8&P� *)�)5&4&�4)*)./,4�)5&�(*)&�/1�'5*,8&�.,�
4)*8&�.4�64&-�*4�*�1*')/(�.,�'/296).,8�-.4'5*(8&$

�)� 4/2&� 4)(&*2>8*8.,8� 4)*)./,4� )5&� 4)*8&>-.4'5*(8&� (&0*)./,� .4�
*11&')&-�:+� .'&� .,� )5&�3.,)&(%�*,-�.)�:&'/2&4�.29/44.:0&�)/�'/296)&�)5&�
-.4'5*(8&�.,�)5&� 646*0� 2*,,&($� �.4'5*(8&� 1/(�9&(./-4�/1�.'&�&11&')�.4�
'/296)&-�/,�)5&�:*4.4�/1�)5&�8*8&>5&.85)�(&'/(-�*,-�/''*4./,*0�3.,)&(�-.4B
'5*(8&�2&*46(&2&,)4$� �/,4.-&(*)./,�.4�8.7&,� )/�)5&�*7*.0*:0&�.,1/(2*)./,�
/,�)&29&(*)6(&�*,-�9(&'.9.)*)./,%�,/)&4�:+� 8*8&� /:4&(7&(4� *,-� 5+-(/0/>�
8.4)4%�*,-�'/29*(*:0&�(&'/(-4�/1�-.4'5*(8&�1/(� /)5&(�4)*)./,4�.,�)5&�4*2&�
/(�,&*(:+�:*4.,4$

�/(�*�0*=&�/(�(&4&(7/.(�4)*)./,%�'*9*'.)+�)*:0&4�8.7.,8�)5&� '/,)&,)4�
1/(� *,+� 4)*8&� *(&� 9(&9*(&-� 1(/2�4)*8&>*(&*�(&0*)./,�'6(7&4�-&1.,&-�:+�
46(7&+4$� �5&� *990.'*)./,� /1� )5&�4)*8&�)/�)5&�'*9*'.)+�)*:0&�8.7&4�)5&�
'/,)&,)4%�1(/2� 35.'5� )5&�-*.0+%�2/,)50+%�/(�+&*(0+�'5*,8&�.,�'/,)&,)4�.4�
'/296)&-$

!1�)5&�4)*8&>'*9*'.)+�'6(7&�.4�46:O&')� )/�'5*,8&4�:&'*64&�/1�-&9/4.B
)./,�/1�4&-.2&,)�.,�)5&�(&4&(7/.(%�9&(./-.'�(&46(7&+4�/1�)5&�(&4&(7/.(�*(&�
,&'&44*(+�)/� -&1.,&�,&3�4)*8&>'*9*'.)+�'6(7&4$� �6(.,8�)5&�9&(./-�:&)3&&,�
(&4&(7/.(�46(7&+4�)5&� '/296)&-� '/,)&,)4�2*+�:&�.,'(&*4.,80+�.,�&((/(�-6&�
)/�)5&�8(*-6*0�*''6260*)./,�/1�4&-.2&,)$

�/(�4/2&�8*8.,8�4)*)./,4�)5&(&�*(&�9&(./-4�35&,�,/�8*8&>5&.85)�(&'/(-�
.4�/:)*.,&-�/(�)5&�(&'/(-&-�8*8&�5&.85)� .4� 4/� 1*60)+� )5*)�.)�'*,,/)�:&�
64&-�)/�'/296)&�-*.0+�-.4'5*(8&�/(�'/,)&,)4$� �5.4� 5*99&,4� 35&,� )5&�(&B
'/(-&(� 4)/94�/(�/)5&(3.4&�1*.04�)/�/9&(*)&� 9(/9&(0+%�.,)*=&4�*(&�90688&-%
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)5&�10/*)� .4� 1(/H&,�.,�)5&�3&00%�/(�1/(�7*(./64�/)5&(�(&*4/,4$� �/(�46'5�
9&(./-4�)5&�-*.0+�-.4'5*(8&4�*(&� &4).2*)&-�/,�)5&�:*4.4�/1�(&'/(-&-�(*,8&�
.,� 4)*8&%�*-O/.,.,8�8//-�(&'/(-%�-.4'5*(8&�2&*46(&2&,)4%�3&*)5&(�(&'/(-4%�
*,-�'/29*(.4/,� 3.)5�/)5&(�4)*)./,�(&'/(-4�1(/2�)5&�4*2&�/(�,&*(:+�:*4.,4$�
".=&3.4&%�-*.0+�'/,)&,)4� 2*+�:&�&4).2*)&-�/,�)5&�:*4.4�/1�/9&(*)/(W4�0/8%�
*-O/.,.,8�8//-�(&'/(-%� .,10/3>/6)10/3�4)6-.&4%�*,-�/)5&(�.,1/(2*)./,$

�5&� -*)*�.,�)5.4�(&9/()�8&,&(*00+� '/29(.4&� *� -&4'(.9)./,� /1� )5&�
4)*)./,�*,-�)*:60*)./,4�/1�-*.0+�*,-�2/,)50+�1.86(&4$� �/(�8*8.,8�4)*)./,4�
/,�4)(&*24�/(�'*,*04�*�)*:0&�45/3.,8�)5&� -*.0+� -.4'5*(8&�*,-�2/,)50+�*,-�
+&*(0+�-.4'5*(8&�.4�8.7&,$� �/(�8*8.,8�4)*)./,4�/,�0*=&4� *,-�(&4&(7/.(4�*�
2/,)50+� 4622*(+� )*:0&� /1� 4)*8&� *,-� '/,)&,)4� .4�8.7&,$� �&'/(-4� *(&�
96:0.45&-�1/(�)5&�3*)&(�+&*(%�35.'5�:&8.,4�/,��')/:&(���*,-� &,-4� /,� �&9�
)&2:&(���$� ��'*0&,-*(�1/(�)5&�'6((&,)�3*)&(�+&*(�.4�45/3,�/,� )5&�(&7&(4&�
4.-&�/1�)5&�1(/,)�'/7&(�)/�1*'.0.)*)&�1.,-.,8�)5&�-*+�/1�)5&�3&&=� 1/(�*,+�
-*)&$

�5&�-&4'(.9)./,�/1�)5&�8*8.,8�4)*)./,�8.7&4� )5&� 0/'*)./,%� -(*.,*8&�
*(&*%� 9&(./-� /1�(&'/(-%�,/)*)./,4�/1�(&7.4./,4�/1� 9(&7./640+� 96:0.45&-�
(&'/(-4%�)+9&� *,-� 5.4)/(+� /1�8*8&4%�8&,&(*0�(&2*(=4%�*7&(*8&�-.4'5(*8&%�
*,-�&@)(&2&4�/1�-.4'5*(8&�/(�'/,)&,)4$� �5&�0/'*)./,�/1�)5&�8*8.,8�4)*)./,�
*,-�)5&�-(*.,*8&�*(&*� *(&� /:)*.,&-� 1(/2� 2/4)� *''6(*)&�2*94�*7*.0*:0&$�
�.7&(� 2.0&*8&%� 8.7&,� 6,-&(� M"����!��M� 1/(� 4/2&� 4)*)./,4%� .4� )5*)�
-&)&(2.,&-�*,-�64&-�:+�)5&��/(94� /1��,8.,&&(4�/(�/)5&(�*8&,'.&4$�  &(./-4�
1/(� 35.'5�)5&(&�*(&�96:0.45&-�(&'/(-4�1/(� )5&� 9(&4&,)� 4)*)./,� /(� 1/(�
4)*)./,4�8&,&(*00+�&A6.7*0&,)�)/�)5&�9(&4&,)�/,&�*(&� 8.7&,� 6,-&(�M ��!���
���������$M

 (&7./640+�96:0.45&-�4)(&*210/3� (&'/(-4� /1� 4/2&�4)*)./,4�5*7&�:&&,�
1/6,-�)/�:&�.,�&((/(�/,�)5&�:*4.4�/1�-*)*�/(�.,1/(2*)./,� 0*)&(� /:)*.,&-$�
�&7.4./,4�/1�46'5�(&'/(-4�*(&�646*00+�96:0.45&-�*0/,8�3.)5�)5&�'6((&,)�(&B
'/(-4� .,� /,&� /1�)5&�*,,6*0�/(�'/29.0*)./,$(&9/()4$� !,�/(-&(�)/�2*=&�.)�
&*4.&(�)/�1.,-�46'5�(&7.4&-� (&'/(-4%�*�9*(*8(*95�5&*-&-�M���!�����������M�
5*4�:&&,�*--&-�)/� )5&� -&4'(.9)./,� /1�*00�4)*)./,4�1/(�35.'5�(&7.4&-�(&B
'/(-4�5*7&�:&&,�96:0.45&-$� ".4)&-�)5&(&.,� *(&� *00� )5&�(&9/()4�.,�35.'5�
(&7.4./,4�5*7&� :&&,�96:0.45&-%�&*'5�1/00/3&-�:+�)5&�3*)&(�+&*(4�1/(�35.'5�
1.86(&4�*(&�(&7.4&-� .,� )5*)�(&9/()$� !,�0.4).,8�)5&�3*)&(�+&*(4�/,0+�/,&�
,62:&(�.4�8.7&,P�1/(� .,4)*,'&%� �����4)*,-4�1/(�)5&�3*)&(�+&*(��')/:&(��%�
����%�)/��&9)&2:&(���%�����$� !1� ,/�-*.0+%�2/,)50+%�/(�*,,6*0�1.86(&4�/1�
-.4'5*(8&�*(&�*11&')&-�:+�)5&�(&7.4./,%� )5&� 1*')�.4�:(/685)�/6)�:+�,/)*B
)./,4�*1)&(�)5&�+&*(�-*)&4�*4�1/00/34F� MC�EM�2&*,4�)5*)�/,0+�)5&�.,4)*,B
)*,&/64�2*@.262�-.4'5*(8&�3*4�(&7.4&-P�MC2E�<� )5*)�/,0+� )5&� .,4)*,)*,&/64�
2.,.262�3*4�(&7.4&-P�*,-�MC EM�)5*)�/,0+�9&*=�-.4'5*(8&4�3&(&�(&7.4&-$� !1�
)5&�-(*.,*8&�*(&*�5*4�:&&,�(&7.4&-%�)5&�(&9/()�.,�35.'5�)5&�(&7.4&-�1.86(&�
3*4�1.(4)�96:0.45&-�.4�8.7&,$� !)�45/60-�:&�,/)&-�)5*)�1/(�*00�4)*./,4�1/(�
35.'5� '6:.'� 1&&)� 9&(� 4&'/,-� 9&(�4A6*(&�2.0&�*,-�(6,/11�.,�.,'5&4� *(&�
96:0.45&-%� *�(&7.4./,�/1�)5&� -(*.,*8&� *(&*� ,&'&44.)*)&4� '/((&49/,-.,8�
(&7.4./,�/1�*00� 1.86(&4�:*4&-�/,�)5&�-(*.,*8&� *(&*$� �&7.4&-� 1.86(&4�/1
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'6:.'�1&&)�9&(�4&'/,-� 9&(�4A6*(&�2.0&�*,-�(6,/11�.,�.,'5&4�(&460).,8�1(/2�
*�(&7.4./,�/1�)5&�-(*.,*8&� *(&*� /,0+� *(&� 646*00+� ,/)�96:0.45&-�.,�)5&�
*,,6*0�4&(.&4�/1�(&9/()4$

�5&�)+9&�/1�8*8&�'6((&,)0+�.,�64&P� )5&� -*)62� /1� )5&� 9(&4&,)� 8*8&�
(&1&((&-�)/��*)./,*0�#&/-&).'��&().'*0��*)62%�*,-�*�'/,-&,4&-� 5.4)/(+� /1�
)5&�)+9&4%�0/'*)./,4%�*,-�-*)624�/1�9(&7./64�8*8&4�64&-�-6(.,8� )5&�9&(./-�
/1� (&'/(-� *(&� 8.7&,� 6,-&(�M#�#�$M� �*)./,*0�#&/-&).'��&().'*0��*)62�.4�
&@90*.,&-�.,�M���!�!�!�����������M�/,�9*8&� $

!,1/(2*)./,�9&()*.,.,8�)/�)5&�*''6(*'+� /1� )5&�-.4'5*(8&�(&'/(-4�*,-�
)/�'/,-.)./,4�35.'5�*11&')�)5&�,*)6(*0�10/3�/1�)5&�8*8.,8�4)*)./,�.4�8.7&,�
6,-&(�M�����;�$M� �/(�(&4&(7/.(�4)*)./,4�.,1/(2*)./,�/,� )5&� -*2� 1/(2.,8�
)5&�(&4&(7/.(%�)5&�'*9*'.)+%�/6)0&)�3/(=4�*,-� 49.003*+%� *,-� 96(9/4&�*,-�
64&�/1�)5&�(&4&(7/.(�.4�8.7&,�6,-&(�M�����;�$M

�5&�*7&(*8&�-.4'5*(8&�1/(� )5&� ,62:&(� /1� +&*(4� .,-.'*)&-�.4�8.7&,�
6,-&(�M�����#���!�����#�MP� .)�.4� ,/)�8.7&,�1/(�4)*)./,4�5*7.,8�1&3&(�)5*,�
��'/290&)&�+&*(4�/1�(&'/(-�/(�1/(�4)*)./,4�75&(&�'5*,8&4�.,�3*)&(�-&7&0/9B
2&,)�-6(.,8�)5&�9&(./-�/1�(&'/(-�'*64&� )5&�1.86(&�)/�5*7&�0.))0&�4.8,.1.B
'*,'&$� !,�*--.)./,%�)5&�2&-.*,�/1�+&*(0+�2&*,� -.4'5*(8&4� .4� 8.7&,� 1/(�
4)(&*2>8*8.,8�4)*)./,4�5*7.,8����/(�2/(&�'/290&)&�+&*(4�/1� (&'/(-� .1�)5&�
2&-.*,�-.11&(4�1(/2�)5&�*7&(*8&�:+�2/(&�)5*,����9&('&,)$� �,-&(�M�?������M�
*(&� 8.7&,�1.(4)%�)5&�&@)(&2&4�1/(�)5&�9&(./-�/1�(&'/(-%�4&'/,-%� .,1/(2*B
)./,�*7*.0*:0&�/6)4.-&�)5&�9&(./-�/1�(&'/(-%�*,-�0*4)%�)5/4&�1/(�)5&� '6(B
(&,)�+&*($� �,0&44�/)5&(3.4&� A6*0.1.&-%� )5&� 2*@.262� -.4'5*(8&�C/(�'/,B
)&,)4E� .4�)5&�.,4)*,)*,&/64� 2*@.262� '/((&49/,-.,8�)/�)5&�'(&4)�4)*8&�/:B
)*.,&-�:+�64&�/1� *� 3*)&(>4)*)&� (&'/(-&(� C8(*95.'�/(�-.8.)*0E%�*�'(&4)>�
4)*8&�8*8&%� /(�*�,/,(&'/(-.,8�8*8&�(&*-�*)�)5&�).2&�/1�)5&�'(&4)$� !1�)5&�
2*@.262�8*8&�5&.85)�-.-�,/)�/''6(�/,�)5&�4*2&�-*+�*4�)5&�2*@.262�-.4'5*(8&�
C/(�'/,)&,)4E%� .)�.4�8.7&,�4&9*(*)&0+$� �.2.0*(0+%�)5&�2.,.262�.4�)5&�.,B
4)*,)*,&/64�2.,.262�6,0&44� /)5&(3.4&� A6*0.1.&-$� �/(�4/2&�4)*)./,4�9&*=�
-.4'5*(8&4�*(&�0.4)&-�3.)5��?���������������������������P� .1�)5&+�*(&%�*00�
.,-&9&,-&,)�9&*=4%� .,'06-.,8�)5&�2*@.262� 1/(�)5&�+&*(%�*:/7&�)5&�4&0&')&-�
:*4&�3.)5�)5&�).2&�/1�/''6((&,'&� *,-� '/((&49/,-.,8� 8*8&�5&.85)4�*(&�96B
:0.45&-�.,�)*:60*(�1/(2*)$� �5&�:*4&�-.4'5*(8&%� 35.'5� .4� 8.7&,� .,� )5&�
)*:0&�5&*-.,8%� .4�4&0&')&-�4/�)5*)�*,�*Q&(*8&� /1�*:/6)�)5(&&�9&*=4�*�+&*(�
3.00� :&� 9(&4&,)&-$�  &*=�-.4'5*(8&4�*(&�,/)�96:0.45&-�1/(� *,+� '*,*04%�
-.)'5&4%� -(*.,4%� /(�1/(�*,+�4)(&*2�1/(�35.'5�)5&�9&*=4� *(&� 46:O&')� )/�
46:4)*,).*0� '/,)(/0� :+� 2*,$� �.2&�/1�-*+�.4�&@9(&44&-�.,���>5/6(� 0/'*0�
4)*,-*(-� ).2&P� 1/(�&@*290&%� ��F���*$2$� .4�����%��F���9$2$� .4�����$� �5&�
2.,.2624�1/(�)5&4&� 4)*)./,4�*(&�96:0.45&-�.,�*�4&9*(*)&�9*(*8(*95�1/00/3B
.,8�)5&�)*:0&�/1�9&*=4$

�5&�-*.0+�)*:0&�1/(�4)(&*2>8*8.,8�4)*)./,4�8.7&4� )5&� 2&*,�-.4'5*(8&�
1/(�&*'5�-*+� *,-�.4� 1/00/3&-�:+� 2/,)50+�*,-�+&*(0+� 4622*(.&4$� !,� )5&
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2/,)50+�4622*(+�:&0/3�)5&�-*.0+�)*:0&%�)5&�0.,&�5&*-&-� M����"M� 8.7&4�)5&�
462�/1�)5&�-*.0+�1.86(&4$� �5&�0.,&�5&*-&-�M����M�8.7&4� )5&� *7&(*8&�10/3�
.,� '6:.'� 1&&)�9&(�4&'/,-�-6(.,8�)5&�2/,)5$� �5&�0.,&4�5&*-&-� M��?M� *,-�
M�!�M�8.7&�)5&�2*@.262�*,-�2.,.262�-*.0+�-.4'5*(8&4%�(&49&').7&0+%�1/(�)5&�
2/,)5$� �.4'5*(8&� 1/(� )5&�2/,)5�*04/�2*+�:&�&@9(&44&-�.,�'6:.'�1&&)�9&(�
4&'/,-�9&(�4A6*(&� 2.0&� C0.,&� 5&*-&-� M����ME%�/(�.,�.,'5&4� C0.,&�5&*-&-�
M!�ME$� �.86(&4�1/(� '6:.'� 1&&)� 9&(�4&'/,-�9&(�4A6*(&�2.0&�*,-�(6,/11�.,�
.,'5&4�*(&�/2.))&-�.1�)5&(&�.4�&@)&,4.7&�(&860*)./,�/(�-.7&(4./,$

!,�)5&� +&*(0+�4622*(+�:&0/3�)5&�2/,)50+�4622*(+%�)5&�1.86(&4�1/00/3B
.,8�M��?M�*(&� )5&� 2*@.262� -*.0+� -.4'5*(8&4� 1/(�)5&�'*0&,-*(�*,-�3*)&(�
+&*(4P�0.=&3.4&%�)5/4&�1/00/3.,8�M�!�M�*(&�)5&�2.,.262�-*.0+�-.4'5*(8&4$

�//),/)&4�)/�)5&�)*:0&�/1�-*.0+� -.4'5*(8&�*(&�.,)(/-6'&-�:+�)5&�3/(-�
M����$M� �//),/)&4�*(&�64&-�)/�.,-.'*)&�9&(./-4�1/(�35.'5�)5&�-.4'5*(8&�.4�
'/296)&-�/(�&4).2*)&-�:+�49&'.*0�2&)5/-4�:&'*64&�/1�,/�8*8&>5&.85)�(&'/(-%�
:*'=3*)&(� 1(/2�7*(./64�4/6('&4%�/(�/)5&(�6,646*0�'/,-.)./,4$�  &(./-4� /1�
,/� 8*8&>5&.85)� (&'/(-� *(&�.,-.'*)&-�.1�)5&�9&(./-�.4�'/,).,6/64� 1/(� *�
2/,)5�/(�2/(&�/(�.,'06-&4�)5&�2*@.262�-.4'5*(8&�1/(�)5&�+&*($�  &(./-4�/1�
:*'=3*)&(�1(/2�*,�6,646*0� 4/6('&%�/1�.,-&1.,.)&�4)*8&>-.4'5*(8&�(&0*)./,%�
/(� /1�*,+�/)5&(�6,646*0�'/,-.)./,�*)�)5&�8*8&�4.)&�*(&�.,-.'*)&-�/,0+� .1�
)5&+� *(&� *� 2/,)5� /(�2/(&�.,�0&,8)5�*,-�)5&�*''6(*'+�/1�)5&�(&'/(-4� .4�
*11&')&-$� �*+4�/,�35.'5�)5&� 4)*8&>-.4'5*(8&� (&0*)./,�.4�*11&')&-�:+�.'&�
*(&�,/)�.,-.'*)&-$� �5&�2&)5/-4�64&-� .,� '/296).,8� -.4'5*(8&�1/(�7*(./64�
6,646*0�'/,-.)./,4�5*7&�:&&,�&@90*.,&-�.,�9(&'&-.,8�9*(*8(*954$

�/(�2/4)�8*8.,8� 4)*)./,4� /,�0*=&4�*,-�(&4&(7/.(4�)5&�-*)*�9(&4&,)&-�
'/29(.4&�*�-&4'(.9)./,�/1�)5&�4)*)./,�*,-�*�2/,)50+�4622*(+�)*:0&�/1�4)*8&�
*,-�'/,)&,)4$

�*)*�'/00&')&-�*)�9*().*0>(&'/(-�4)*)./,4�*,-�2.4'&00*,&/64�4.)&4�*(&�
8.7&,�.,�)*:0&4�*)�)5&�&,-�/1�)5&�46(1*'&>3*)&(�(&'/(-4�.,�)5.4�(&9/()$

�''6(*'+�/1�-*)*

�5&�*''6(*'+�/1�-.4'5*(8&�-*)*�-&9&,-4�9(.2*(.0+�/,�C�E� )5&�4)*:.0.)+�
/1�)5&�4)*8&>-.4'5*(8&�(&0*)./,� /(%� .1�)5&�'/,)(/0�.4�6,4)*:0&%�)5&�1(&B
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