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+MBN$IEEO$FBNHGNNLN$P$CLQ$BCDL2R2LDPDBEC$ES$DML$CPDG2L$ES$EILNBDJ?$PCF$QMBTL$BD$FELN$CED$PFUEHPDL$JLD$
PCEDML2$SPCHJ$NTBKKBCV$FBLD$BD$FELN$FLNH2BIL$P$KLDMEF$ES$D2LPDKLCD$QMBHM$MPN$V2EQC$EGD$ES$
DMLE2LDBHPT$HECNBFL2PDBECN$IPNLF$EC$HTBCBHPT$EINL2UPDBEC3

#MPD$.$MPUL$DE$NPJ$BN?$BC$LNNLCHL?$DML$UBLQN$FBNDBTTLF$EGD$ES$SE2DJ$JLP2N$ES$V2PRRTBCV$QBDM$DML$
SGCFPKLCDPT$R2EITLKN$ES$EILNBDJ?$BDN$HPGNLN?$BDN$NJKRDEKN?$PCF$BDN$UL2J$CPDG2L3$.C$DMLNL$KPCJ$JLP2N$
ES$NRLHBPTBWLF$QE2O?$DMEGNPCFN$ES$HPNLN$MPUL$RPNNLF$DM2EGVM$KJ$MPCFN$PCF$QL2L$HP2LSGTTJ$NDGFBLF3$
"UL2J$CLQ$DMLE2J?$LUL2J$CLQ$KLDMEF?$LUL2J$R2EKBNBCV$TLPF$QPN$HECNBFL2LF?$LXRL2BKLCDPTTJ$
NH2LLCLF$PCF$H2BDBHPTTJ$LUPTGPDLF$PN$NEEC$PN$BD$ILHPKL$OCEQC3$,GD$BCUP2BPITJ$DML$2LNGTDN$QL2L$
FBNPRREBCDBCV$PCF$TPHOBCV$BC$GCBSE2KBDJ3

.$SLTD$DMPD$QL$QL2L$KL2LTJ$CBIITBCV$PD$DML$S2BCVL$ES$P$V2LPD$R2EITLK?$PN?$BCFLLF?$FE$KEND$NL2BEGN$
NDGFLCDN$ES$EUL2QLBVMD3$#L$MPUL$V2EQC$R2LDDJ$NG2L$DMPD$DML$DLCFLCHJ$DE$PHHGKGTPDL$PICE2KPT$SPD$BN$
P$UL2J$FLSBCBDL$KLDPIETBH$FBNE2FL2?$KGHM$PN$BN?$SE2$BCNDPCHL?$FBPILDLN3$/LD$DML$TEHPTBWPDBEC$PCF$DML$
CPDG2L$ES$DMBN$FBNE2FL2$2LKPBCLF$P$KJNDL2J3$"UL2J$CLQ$PRR2EPHM$NLLKLF$DE$TLPF$BCDE$P$ITBCF$PTTLJ?$
PCF$DMEGVM$RPDBLCDN$QL2L$DETF$DMPD$DMLJ$P2L$SPD$ILHPGNL$DMLJ$LPD$DEE$KGHM?$QL$ILTBLULF$DMPD$DMBN$BN$
CLBDML2$DML$QMETL$D2GDM$CE2$DML$TPND$QE2F$BC$DML$KPDDL23

'LSGNBCV$DE$IL$NBFL=D2PHOLF$IJ$PC$PTT$DEE$SPHBTL$BCDL2R2LDPDBEC$ES$EILNBDJ?$.$MPUL$PTQPJN$MLTF$DMPD$
EUL2LPDBCV$BN$DML$2LNGTD$ES$DML$FBNE2FL2?$CED$BDN$HPGNL?$PCF$DMPD$QL$HPC$KPOL$TBDDTL$MLPFQPJ$GCDBT$QL$
HPC$IGBTF$SE2$EG2NLTULN$NEKL$NE2D$ES$DMLE2LDBHPT$ND2GHDG2L$QBDM$QMBHM$DE$LXRTPBC$DML$HECFBDBEC3$
#MLDML2$NGHM$P$ND2GHDG2L$2LR2LNLCDN$DML$D2GDM$BN$CED$BKRE2DPCD$PD$DMBN$KEKLCD3$#MPD$BD$KGND$FE$BN$DE$
VBUL$GN$PC$BCDLTTLHDGPTTJ$NPDBNSJBCV$BCDL2R2LDPDBEC$ES$QMPD$BN$MPRRLCBCV$BC$DML$EILNL$IEFJ3$.D$KGND$PTNE$
IL$PITL$DE$QBDMNDPCF$DML$ECNTPGVMD$ES$PTT$MBDML2DE$OCEQC$HTBCBHPT$SPHDN$PCF$SG2CBNM$P$MP2F$IPHOV2EGCF$
PVPBCND$QMBHM$DML$2LNGTDN$ES$D2LPDKLCD$HPC$IL$PHHG2PDLTJ$PNNLNNLF3

+E$KL$DMBN$2LYGB2LKLCD$NLLKN$IPNBH?$PCF$BD$MPN$PTQPJN$ILLC$DML$HLCDL2$ES$KJ$BCDL2LND3$.C$FLPTBCV$
QBDM$EILNL$RPDBLCDN$BD$ILHPKL$P$MPIBD$DE$2LVBNDL2$PCF$E2FL2$LUL2J$HTBCBHPT$LXRL2BLCHL$PN$BS$BD$QL2LPC$
EFF$TEEOBCV$RBLHL$ES$P$ZBV=NPQ$RGWWTL3$%CF$DMLC?$PN$BC$P$ZBV$NPQ$RGWWTL?$TBDDTL$HTGNDL2N$ES$S2PVKLCDN$
ILVPC$DE$SE2K?$DMEGVM$DMLJ$NLLKLF$DE$SBD$BC$CEQML2L3$%N$DML$JLP2N$RPNNLF$DMLNL$HTGNDL2N$V2LQ$
IBVVL2$PCF$NDP2DLF$DE$PKPTVPKPDL$GCDBT?$PIEGD$NBXDLLC$JLP2N$PVE?$P$HEKRTLDL$RBHDG2L$ILHPKL$FBKTJ$
FBNHL2CBITL3$+MBN$RBHDG2L$QPN?$PCF$NDBTT$BN?$FEDDLF$QBDM$VPRN$SE2$QMBHM$.$HPCCED$SBCF$DML$RBLHLN?$IGD$.$
FE$CEQ$SLLT$DMPD$P$DMLE2LDBHPT$ND2GHDG2L$BN$UBNBITL$PN$P$QMETL3

#BDM$KEGCDBCV$LXRL2BLCHL?$KE2L$PCF$KE2L$SPHDN$NLLKLF$DE$SBD$NCGVTJ$BCDE$DML$CLQ$S2PKLQE2O?$PCF$
DMLC?$QMLC$P$D2LPDKLCD$IPNLF$EC$NGHM$NRLHGTPDBECN$NMEQLF$HECNBNDLCDTJ$NPDBNSPHDE2J$2LNGTDN?$.$QPN$
NG2L$DMPD$NEKL$R2PHDBHPT$PFUPCHL$MPF$ILLC$KPFL?$2LVP2FTLNN$ES$QMLDML2$DML$DMLE2LDBHPT$
BCDL2R2LDPDBEC$ES$DMLNL$2LNGTDN$BN$HE22LHD$E2$CED3
+ML$HTBCBHPT$2LNGTDN$ES$DML$CLQ$D2LPDKLCD$MPUL$ILLC$RGITBNMLF$BC$NHBLCDBSBH$ZEG2CPT$PCF$DMLNL$2LRE2DN$
MPUL$ILLC$VLCL2PTTJ$QLTT$2LHLBULF$IJ$DML$R2ESLNNBEC?$IGD$DML$UL2J$CPDG2L$ES$P$NHBLCDBSBH$P2DBHTL$FELN$
CED$RL2KBD$DML$SGTT$R2LNLCDPDBEC$ES$CLQ$DMLE2LDBHPT$HECHLRDN$CE2$BN$DML2L$2EEK$DE$FBNHGNN$DML$SBCL2$
REBCDN$ES$DLHMCBYGL$PCF$DML$2LPNECN$SE2$EINL2UBCV$DMLK3

1G2BCV$DML$:[$JLP2N$DMPD$MPUL$LTPRNLF$NBCHL$.$SB2ND$RGITBNMLF$KJ$SBCFBCVN?$.$MPUL$MPF$KPCJ$MGCF2LFN$
ES$BCYGB2BLN$S2EK$2LNLP2HM$BCNDBDGDLN?$FEHDE2N$PCF$RPDBLCDN3$*BDML2DE$.$HEGTF$ECTJ$2LSL2$DMENL$



BCDL2LNDLF$DE$KJ$NHBLCDBSBH$RPRL2N?$DMEGVM$.$2LPTBWLF$DMPD$DMLNL$FBF$CED$HECDPBC$NGSSBHBLCD$BCSE2KPDBEC$
DE$LCPITL$FEHDE2N$DE$HECFGHD$DML$CLQ$D2LPDKLCD$NPDBNSPHDE2BTJ3$+MENL$QME$D2BLF$QL2L$EITBVLF$DE$VPBC$
DMLB2$EQC$LXRL2BLCHL$DM2EGVM$DML$KPCJ$D2BPTN$PCF$L22E2N$QMBHM$.$MPUL$TECV$NBCHL$EUL2HEKL3

1EHDE2N$S2EK$PTT$EUL2$DML$QE2TF$MPUL$HEKL$DE$.DPTJ$DE$NDGFJ$DML$KLDMEF?$SB2ND$MPCF$BC$KJ$HTBCBH$BC$DML$
-PTUPDE2$4GDBFB$.CDL2CPDBECPT$*ENRBDPT$BC$'EKL3$AE2$NEKL$ES$DMLK$DML$DBKL$DMLJ$HEGTF$NRP2L$MPN$
ILLC$DEE$NME2D$DE$VLD$P$SGTT$V2PNR$ES$DML$DLHMCBYGL?$PCF$BC$PCJ$HPNL$DML$CGKIL2$ES$DMENL$QMEK$.$
MPUL$ILLC$PITL$DE$KLLD$RL2NECPTTJ$BN$NKPTT$HEKRP2LF$QBDM$DML$KPCJ$2LYGLNDN$SE2$SG2DML2$FLDPBTLF$
BCSE2KPDBEC$QMBHM$OLLR$HEKBCV$BC3$.$MPUL$D2BLF$DE$OLLR$GR$QBDM$DMLNL$FLKPCFN$IJ$HE22LNRECFLCHL?$
IGD$DML$UETGKL$ES$DMBN$QE2O$MPN$ILHEKL$GCKPCPVLPITL$PCF$DMPD$BN$ECL$LXHGNL$SE2$Q2BDBCV$DMBN$IEEO3

.C$FLPTBCV$QBDM$P$FBNE2FL2$BC$QMBHM$DML$RPDBLCD$KGND$DPOL$PC$PHDBUL$RP2D$BC$DML$D2LPDKLCD?$BD$BN?$.$
ILTBLUL?$LNNLCDBPT$DMPD$ML$E2$NML$MPUL$PC$GCFL2NDPCFBCV$ES$QMPD$BN$ILBCV$FECL$PCF$QMJ3$(CTJ$DMLC$
HPC$DML2L$IL$BCDLTTBVLCD$HEERL2PDBEC$ILDQLLC$RMJNBHBPC$PCF$RPDBLCD3$.C$E2FL2$DE$PUEBF$Q2BDBCV$DQE$
IEEON?$ECL$SE2$DML$RMJNBHBPC$PCF$PCEDML2$SE2$DML$RPDBLCD$=$P$R2ENRLHD$QMBHM$QEGTF$R2EIPITJ$MPUL$
2LNGTDLF$BC$CE$IEEO$PD$PTT$=$.$MPUL$D2BLF$DE$KLLD$DML$2LYGB2LKLCDN$ES$IEDM$BC$P$NBCVTL$IEEO3$+MBN$BN$P$
2PDML2$FBSSBHGTD$LCDL2R2BNL$BC$QMBHM$.$KPJ$CED$MPUL$NGHHLLFLF3$+ML$LXRL2D$QBTT$V2GKITL$PIEGD$TECV=
QBCFLFCLNN$QMBTL$DML$TPJ=2LPFL2$KPJ$EHHPNBECPTTJ$MPUL$DE$TEEO$GR$PC$GCSPKBTBP2$QE2F$BC$DML$VTENNP2J$
R2EUBFLF$SE2$MBK3

+E$KPOL$DML$DLXD$KE2L$2LPFPITL$.$NMPTT$IL$GCPNMPKLFTJ$PGDME2BDPDBUL$PCF$PUEBF$PTT$DML$MLFVBCV$PCF$
DLCDPDBULCLNN$QBDM$QMBHM$BD$BN$HGNDEKP2BTJ$DE$LXR2LNN$CLQ$NHBLCDBSBH$HECHLRDN$V2EQC$EGD$ES$HTBCBHPT$
LXRL2BLCHL$PCF$CED$PN$JLD$HECSB2KLF$IJ$HTLP2=HGD$TPIE2PDE2J$LXRL2BKLCDN3$+MGN?$QMLC$.$KPOL$QMPD$
2LPFN$TBOL$P$SPHDGPT$NDPDLKLCD?$DML$R2ESLNNBECPT$2LPFL2$KPJ$MPUL$DE$D2PCNTPDL$BCDE0$HTBCBHPT$LXRL2BLCHL$
NLLKN$DE$NGVVLND$DMPD$NGHM$PCF$NGHM$PC$EINL2UPDBEC$KBVMD$IL$DLCDPDBULTJ$LXRTPBCLF$IJ$NGHM$PCF$
NGHM$P$QE2OBCV$MJREDMLNBN?$2LYGB2BCV$P$UPND$PKEGCD$ES$SG2DML2$2LNLP2HM$ILSE2L$DML$MJREDMLNBN$HPC$IL$
HECNBFL2LF$P$UPTBF$DMLE2J3$.S$QL$HPC$S2EK$DML$EGDNLD$LNDPITBNM$DMBN$PN$P$KGDGPTTJ$PHHLRDLF$
HECULCDBEC?$.$MERL$DE$PUEBF$ILBCV$PHHGNLF$ES$NRLHGTPDBUL$LXGIL2PCHL3
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%N$P$IPNBN$SE2$EG2$FBNHGNNBEC$QL$RENDGTPDL$DMPD$EILNBDJ$BC$PTT$BDN$KPCJ$SE2KN$BN$FGL$DE$PC$PICE2KPT$
SGCHDBECBCV$ES$NEKL$RP2D$ES$DML$IEFJ$PCF$DMPD$LUL2J$EGCHL$ES$PICE2KPTTJ$PHHGKGTPDLF$SPD$BN$PTQPJN$
DML$2LNGTD$ES$DML$NPKL$FBNE2FL2$ES$HL2DPBC$2LVGTPDE2J$HMPCBNKN3$&L2NECN$NGSSL2BCV$S2EK$DMBN$RP2DBHGTP2$
FBNE2FL2$QBTT$VLD$SPD$2LVP2FTLNN$ES$QMLDML2$DMLJ$LPD$LXHLNNBULTJ?$CE2KPTTJ$E2$TLNN$DMPC$CE2KPT3$%$
RL2NEC$QME$BN$S2LL$ES$DML$FBNE2FL2$QBTT$CLUL2$VLD$SPD?$LULC$BS$ML$S2LYGLCDTJ$EUL2LPDN3

+MENL$BC$QMEK$DML$FBNE2FL2$BN$NLUL2L$QBTT$PHHGKGTPDL$SPD$UL2J$2PRBFTJ?$DMENL$BC$QMEK$BD$BN$KEFL2PDL$
QBTT$V2PFGPTTJ$BCH2LPNL$BC$QLBVMD$PCF$DMENL$BC$QMEK$BD$BN$KBTF$KPJ$IL$PITL$DE$OLLR$DMLB2$LXHLNN$
QLBVMD$NDPDBECP2J$SE2$TECV$RL2BEFN3$.C$PTT$DMLNL$HPNLN$P$TENN$ES$QLBVMD$I2EGVMD$PIEGD$IJ$FBLDBCV?$
D2LPDKLCDN$QBDM$DMJ2EBF?$PRRLDBDL=2LFGHBCV$F2GVN?$TPXPDBULN?$UBETLCD$LXL2HBNL?$KPNNPVL?$E2$IPDMN$BN$
ECTJ$DLKRE2P2J$PCF$QBTT$IL$2PRBFTJ$2LVPBCLF$PN$NEEC$PN$DML$2LFGHBCV$2LVBKLC$BN$2LTPXLF3$+ML$2LPNEC$
BN$NBKRTJ$DMPD$CECL$ES$DMLNL$KLPNG2LN$HE22LHDN$DML$IPNBH$FBNE2FL23

#MBTL$DML2L$P2L$V2LPD$UP2BPDBECN$BC$DML$NLUL2BDJ$ES$EILNBDJ?$QL$NMPTT$HECNBFL2$PTT$DML$FBSSL2LCD$SE2KN$BC$
IEDM$NLXLN$PCF$PD$PTT$PVLN$PN$PTQPJN$ILBCV$FGL$DE$DML$NPKL$FBNE2FL23$7P2BPDBECN$BC$SE2K$QEGTF$DMLC$
IL$RP2DTJ$P$KPDDL2$ES$FLV2LL?$RP2DTJ$PC$BCML2BDLF$IEFBTJ$HECNDBDGDBEC$PCF$RP2DTJ$DML$2LNGTD$ES$P$
NLHECFP2J$BCUETULKLCD$ES$LCFEH2BCL$VTPCFN$NGHM$PN$DML$RBDGBDP2J?$DML$DMJ2EBF?$DML$PF2LCPTN$E2$DML$NLX$
VTPCFN3$(C$DML$EDML2$MPCF?$QL$RENDGTPDL$DMPD$CE$FLSBHBLCHJ$ES$PCJ$ES$DMLNL$VTPCFN$HPC$LUL2$FB2LHDTJ$
R2EFGHL$DML$HEKKEC$FBNE2FL2$OCEQC$PN$EILNBDJ3

.S$DMBN$2LPNECBCV$BN$HE22LHD?$BD$SETTEQN$DMPD$P$D2LPDKLCD$PBKLF$PD$HG2BCV$DML$FBNE2FL2$KGND$IL$LYGPTTJ$
LSSLHDBUL$BC$IEDM$NLXLN?$PD$PTT$PVLN$PCF$BC$PTT$SE2KN$ES$EILNBDJ3$8CTLNN$DMBN$BN$NE?$QL$P2L$LCDBDTLF$DE$
MP2IE2$V2PUL$FEGIDN$PN$DE$QMLDML2$P$VBULC$D2LPDKLCD$HE22LHDN$DML$GCFL2TJBCV$FBNE2FL23$4E2LEUL2?$PCJ$
HTPBK$DMPD$DML$FBNE2FL2$MPN$ILLC$HE22LHDLF$KGND$IL$NGINDPCDBPDLF$IJ$DML$PIBTBDJ$ES$DML$RPDBLCD$DE$LPD$



CE2KPTTJ$ES$PCJ$SEEF$ML$RTLPNLN$QBDMEGD$2LVPBCBCV$PICE2KPT$SPD$PSDL2$D2LPDKLCD3$(CTJ$BS$DMLNL$
HECFBDBECN$P2L$SGTSBTTLF$HPC$QL$TLVBDBKPDLTJ$NRLPO$ES$HG2BCV$EILNBDJ$2PDML2$DMPC$ES$2LFGHBCV$QLBVMD3

(G2$R2EITLK$DMGN$R2LNLCDN$BDNLTS$PN$PC$LCYGB2J$BCDE$DML$TEHPTBWPDBEC$PCF$DML$CPDG2L$ES$DML$FBNE2FL2$
QMBHM$TLPFN$DE$EILNBDJ3$+ML$MBNDE2J$ES$DMBN$LCYGB2J$BN$P$TECV$NL2BLN$ES$MBVM$MERLN$PCF$IBDDL2$
FBNPRREBCDKLCDN3
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+ML2L$QPN$P$DBKL?$CED$NE$TECV$PVE?$QMLC$EILNBDJ$QPN$HECNBFL2LF$P$NBVC$ES$MLPTDM$PCF$R2ENRL2BDJ$BC$
KPC$PCF$ES$ILPGDJ?$PKE2EGNCLNN$PCF$SLHGCFBDJ$BC$QEKLC3$+MBN$PDDBDGFL$R2EIPITJ$FPDLN$IPHO$DE$
!LETBDMBH$DBKLN?$PIEGD$\999$JLP2N$PVE]$QMLC$SE2$DML$SB2ND$DBKL$BC$DML$MBNDE2J$ES$HGTDG2L?$KPC$ILVPC$
DE$EQC$R2ERL2DJ?$FEKLNDBH$PCBKPTN?$P2PITL$TPCF?$MEGNLN?$REDDL2J$PCF$KLDPT$DEETN3$,LSE2L$DMPD?$QBDM$
DML$RENNBITL$LXHLRDBEC$ES$NEKL$2PHLN$NGHM$PN$DML$*EDDLCDEDN?$EILNBDJ$QPN$PTKEND$CEC=LXBNDLCD?$PN$BD$
NDBTT$BN$BC$PTT$QBTF$PCBKPTN$PCF$KEND$R2BKBDBUL$2PHLN3

+EFPJ$EILNBDJ$BN$LXD2LKLTJ$HEKKEC$PKECV$PTT$HBUBTBWLF$2PHLN?$ILHPGNL$P$FBNRENBDBEC$DE$DML$FBNE2FL2$
HPC$IL$BCML2BDLF3$#ML2LUL2$PICE2KPT$SPD$QPN$2LVP2FLF$PN$PC$PNNLD?$NLXGPT$NLTLHDBEC$DLCFLF$DE$
R2ERPVPDL$DML$D2PBD3$.D$BN$ECTJ$BC$UL2J$2LHLCD$DBKLN$DMPD$KPCBSLND$EILNBDJ$MPN$TEND$NEKL$ES$BDN$PTTG2L?$
DMEGVM$DML$HGTD$ES$DML$EGDNBWL$IGND$=$PTQPJN$P$NBVC$ES$TPDLCD$EILNBDJ$=$NMEQN$DMPD$DML$D2LCF$NDBTT$
TBCVL2N$EC3
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.C$DML$LP2TJ$!LETBDMBH$DBKLN$PCEDML2$HMPCVL$DEEO$RTPHL$QMBHM$KPJ$QLTT$PHHEGCD$SE2$DML$SPHD$DMPD$
DEFPJ$CLP2TJ$PTT$BCML2BDLF$FBNRENBDBECN$NEECL2$E2$TPDL2$FLULTER$BCDE$KPCBSLND$EILNBDJ3$+MBN$HMPCVL$QPN$
DML$BCNDBDGDBEC$ES$2LVGTP2$KLPTN3$.C$R2L=!LETBDMBH$DBKLN?$KPC$PDL$ECTJ$QMLC$ML$QPN$MGCV2J$PCF$EC:J$
PN$KGHM$PN$ML$2LYGB2LF$DEE$NDBTT$DML$RPCVN$ES$MGCVL23$4E2LEUL2?$KGHM$ES$MBN$SEEF$QPN$2PQ$PCF$PTT$ES$
BD$QPN$GC2LSBCLF3$*L$2EPNDLF$MBN$KLPD?$IGD$ML$FBF$CED$IEBT$BD?$PN$ML$MPF$CE$REDN?$PCF$QMPD$TBDDTL$ML$
KPJ$MPUL$V2GIILF$S2EK$DML$"P2DM$PCF$RBHOLF$S2EK$DML$D2LLN?$ML$PDL$PN$ML$QLCD$PTECV3

+ML$QMETL$ND2GHDG2L$ES$KPC5N$EKCBUE2EGN$FBVLNDBUL$D2PHD$BN?$TBOL$DMPD$ES$PC$PRL?$2PD$E2$RBV?$PFZGNDLF$
DE$DML$HECDBCGPT$CBIITBCV$ES$DBFIBDN3$.D$BN$CED$NGBDLF$DE$EHHPNBECPT$VE2VBCV$PN$BN?$SE2$BCNDPCHL?$DML$
BCDLNDBCL$ES$DML$HP2CBUE2EGN$HPD$SPKBTJ3$+MGN$DML$BCNDBDGDBEC$ES$2LVGTP2$KLPTN?$RP2DBHGTP2TJ$ES$SEEF$
2LCFL2LF$2PRBFTJ?$RTPHLF$P$V2LPD$IG2FLC$EC$KEFL2C$KPC5N$PIBTBDJ$DE$HERL$QBDM$TP2VL$YGPCDBDBLN$ES$
SEEF$NGFFLCTJ$REG2BCV$BCDE$MBN$NJNDLK$S2EK$DML$BCDLNDBCPT$D2PHD3

+ML$BCNDBDGDBEC$ES$2LVGTP2$KLPTN$KLPCD$DMPD$KPC$MPF$DE$LPD$KE2L$DMPC$MBN$IEFJ$2LYGB2LF$PD$DML$
KEKLCD$ES$LPDBCV$NE$PN$DE$DBFL$MBK$EUL2$GCDBT$DML$CLXD$KLPT3$AEEF$2LCFL2LF$LPNBTJ$FBVLNDBITL$
NGFFLCTJ$STEEFLF$MBN$IEFJ$QBDM$CEG2BNMKLCD$ES$QMBHM$ML$QPN$BC$CE$CLLF$PD$DML$KEKLCD3$-EKLMEQ?$
NEKLQML2L$DMBN$NG2RTGN$MPF$DE$IL$NDE2LF3
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.C$DML$MGKPC$IEFJ$QL$HPC$FBNDBCVGBNM$DM2LL$OBCFN$ES$SPD3$+ML$SB2ND$BN$DML$ND2GHDG2PT$SPD$QMBHM$SBTTN$DML$
VPRN$ILDQLLC$UP2BEGN$E2VPCN?$P$NE2D$ES$RPHOBCV$KPDL2BPT3$-D2GHDG2PT$SPD$PTNE$RL2SE2KN$NGHM$BKRE2DPCD$
SGCHDBECN$PN$ILFFBCV$DML$OBFCLJN$BC$NESD$LTPNDBH$DBNNGL?$R2EDLHDBCV$DML$HE2ECP2J$P2DL2BLN$PCF$OLLRBCV$
DML$NOBC$NKEEDM$PCF$DPGD3$.D$PTNE$R2EUBFLN$DML$NR2BCVJ$HGNMBEC$ES$MP2F$SPD$GCFL2$DML$IECLN$ES$DML$
SLLD?$QBDMEGD$QMBHM$QL$QEGTF$IL$GCPITL$DE$QPTO3

+ML$NLHECF$DJRL$ES$SPD$BN$P$CE2KPT$2LNL2UL$ES$SGLT$GREC$QMBHM$DML$IEFJ$HPC$S2LLTJ$F2PQ$QMLC$DML$
CGD2BDBECPT$BCHEKL$S2EK$DML$BCDLNDBCPT$D2PHD$BN$BCNGSSBHBLCD$DE$KLLD$DML$FLKPCF3$-GHM$CE2KPT$2LNL2ULN$
P2L$TEHPTBWLF$PTT$EUL2$DML$IEFJ3$APD$BN$P$NGINDPCHL$QMBHM$RPHON$DML$MBVMLND$HPTE2BH$UPTGL$BCDE$DML$
NKPTTLND$NRPHL$NE$DMPD$CE2KPT$2LNL2ULN$ES$SGLT$SE2$KGNHGTP2$PHDBUBDJ$PCF$DML$KPBCDLCPCHL$ES$IEFJ$



DLKRL2PDG2L$HPC$IL$KEND$LHECEKBHPTTJ$NDE2LF$BC$DMBN$SE2K3$,EDM$DMLNL$DJRLN$ES$SPD?$ND2GHDG2PT$PCF$
2LNL2UL?$P2L$CE2KPT?$PCF$LULC$BS$DML$IEFJ$NDEHON$DMLK$DE$HPRPHBDJ$DMBN$HPC$CLUL2$IL$HPTTLF$EILNBDJ3

,GD$DML2L$BN$P$DMB2F$DJRL$ES$SPD$QMBHM$BN$LCDB2LTJ$PICE2KPT3$.D$BN$DML$PHHGKGTPDBEC$ES$NGHM$SPD?$PCF$ES$
NGHM$SPD$ECTJ?$S2EK$QMBHM$DML$EUL2QLBVMD$RPDBLCD$NGSSL2N3$+MBN$PICE2KPT$SPD$BN$PTNE$P$REDLCDBPT$2LNL2UL$
ES$SGLT?$IGD$GCTBOL$DML$CE2KPT$2LNL2ULN$BD$BN$CED$PUPBTPITL$DE$DML$IEFJ$BC$P$CGD2BDBECPT$LKL2VLCHJ3$.D$BN?$
NE$DE$NRLPO?$TEHOLF$PQPJ$BC$P$SBXLF$FLRENBD$PCF$BN$CED$OLRD$BC$P$HG22LCD$PHHEGCD?$PN$P2L$DML$CE2KPT$
2LNL2ULN3

#MLC$PC$EILNL$RPDBLCD$D2BLN$DE$2LFGHL$IJ$NDP2UBCV$MBKNLTS?$ML$QBTT$SB2ND$TENL$MBN$CE2KPT$SPD$2LNL2ULN3$
#MLC$DMLNL$P2L$LXMPGNDLF$ML$ILVBCN$DE$IG2C$GR$ND2GHDG2PT$SPD?$PCF$ECTJ$PN$P$TPND$2LNE2D$QBTT$DML$IEFJ$
JBLTF$BDN$PICE2KPT$2LNL2ULN?$DMEGVM$IJ$DMPD$DBKL$DML$RPDBLCD$GNGPTTJ$SLLTN$NE$QLPO$PCF$MGCV2J$DMPD$
DML$FBLD$BN$PIPCFECLF3$.D$BN$ZGND$SE2$DMBN$2LPNEC$DMPD$EILNL$RPDBLCDN$HEKRTPBC$DMPD$QMLC$DMLJ$FBLD$
DMLJ$TENL$DML$Q2ECV$SPD3$+MLJ$SLLT$SPKBNMLF$PCF$DB2LF$PCF$DMLB2$SPHL$ILHEKLN$F2PQC$PCF$MPVVP2F?$
IGD$DMLB2$ILTTJ?$MBRN?$DMBVMN$PCF$GRRL2$P2KN$NMEQ$TBDDTL$BKR2EULKLCD3$+ML$SPD$DMLJ$MPUL$HEKL$DE$
FLDLND$NDPJN$EC$PCF$DML$SPD$DMLJ$CLLF$DE$HEUL2$DMLB2$IECLN$VLDN$TLNN$PCF$TLNN3$+MLB2$NOBC$Q2BCOTLN$PCF$
DMLJ$TEEO$ETF$PCF$KBNL2PITL3$%CF$DMPD$BN$ECL$ES$DML$KEND$S2GND2PDBCV$PCF$FLR2LNNBCV$LXRL2BLCHLN$P$
MGKPC$ILBCV$HPC$MPUL3
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#MLC$DMLC$EILNL$RPDBLCDN$P2L$PHHGNLF$ES$HMLPDBCV?$VTGDDECJ?$TPHO$ES$QBTT$REQL2?$V2LLF$PCF$NLXGPT$
HEKRTLXLN?$DML$ND2ECV$ILHEKL$BCFBVCPCD$PCF$FLHBFL$DMPD$KEFL2C$KLFBHBCL$BN$P$S2PGF$PCF$BDN$
2LR2LNLCDPDBULN$SEETN?$QMBTL$DML$QLPO$ZGND$VBUL$GR$DML$ND2GVVTL$BC$FLNRPB23$.C$LBDML2$HPNL$DML$2LNGTD$BN$
DML$NPKL0$P$SG2DML2$VPBC$BC$QLBVMD?$2LNBVCPDBEC$DE$PC$PIEKBCPITL$SPDL$PCF$DML$2LNETGDBEC$PD$TLPND$DE$
TBUL$DETL2PITJ$DML$NME2D$NRPC$PTTEDDLF$DE$DMLK$=$P$SBV$SE2$FEHDE2N$PCF$BCNG2PCHL$HEKRPCBLN3

(ILNL$RPDBLCDN$ECTJ$SLLT$RMJNBHPTTJ$QLTT$PN$TECV$PN$DMLJ$P2L$NDPDBECP2J$E2$VPBCBCV$QLBVMD3$+MLJ$KPJ$
SLLT$VGBTDJ?$EQBCV$DE$DML$TLDMP2VJ$PCF$BCFETLCHL$PTQPJN$PNNEHBPDLF$QBDM$EILNBDJ3$+MLJ$KPJ$SLLT$
PNMPKLF$ES$QMPD$DMLJ$MPUL$ILLC$TLF$DE$ILTBLUL$BN$P$TPHO$ES$HECD2ET3$+MLJ$KPJ$SLLT$ME22BSBLF$IJ$DML$
PRRLP2PCHL$ES$DMLB2$CGFL$IEFJ$PCF$DML$DBVMDCLNN$ES$DMLB2$HTEDMLN3$,GD$DMLJ$MPUL$P$R2BKBDBUL$SLLTBCV$ES$
PCBKPT$HECDLCD$QMBHM$DG2CN$DE$KBNL2J$PCF$NGSSL2BCV$PN$NEEC$PN$DMLJ$KPOL$P$2LNETGDL$PDDLKRD$DE$
2LFGHL3$AE2$DMBN$DML2L$P2L$NEGCF$2LPNECN3

.C$DML$SB2ND$RTPHL?$KE2L$HPTE2BH$LCL2VJ$BN$2LYGB2LF$DE$OLLR$P$TP2VL$IEFJ$PD$P$HL2DPBC$DLKRL2PDG2L$DMPC$
DE$MLPD$P$NKPTT$IEFJ3$-LHECFTJ$DML$KGNHGTP2$LSSE2D$ES$KEUBCV$P$MLPUJ$IEFJ$BN$V2LPDL2$DMPC$BC$DML$
HPNL$ES$P$TBVMD$IEFJ3$+ML$KGNHGTP2$LSSE2D$HECNGKLN$HPTE2BLN$QMBHM$KGND$IL$R2EUBFLF$IJ$SEEF3$+MGN?$
PTT$EDML2$SPHDE2N$ILBCV$LYGPT?$P$SPD$RL2NEC$2LYGB2LN$KE2L$SEEF$DMPC$P$TLPC$ECL3$(CL$KBVMD$DML2LSE2L$
2LPNEC$DMPD$BS$P$SPD$RL2NEC$LPDN$ECTJ$DML$PFFBDBECPT$SEEF$MBN$IEFJ$2LYGB2LN$ML$NMEGTF$IL$PITL$DE$OLLR$
MBN$QLBVMD$NDPDBECP2J3$/LD$LUL2J$RMJNBHBPC$QME$MPN$NDGFBLF$EILNL$RPDBLCDN$GCFL2$2BVE2EGNTJ$HECD2ETTLF$
HECFBDBECN$OCEQN$DMPD$DMBN$BN$CED$D2GL3$4PCJ$EILNL$RPDBLCDN$PHDGPTTJ$VPBC$QLBVMD$EC$P$FBLD$QMBHM$BN$
HPTE2BHPTTJ$FLSBHBLCD$SE2$DMLB2$IPNBH$CLLFN3$+ML2L$KGND$DMGN$IL$NEKL$EDML2$KLHMPCBNK$PD$QE2O3
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%D$ECL$DBKL$BD$QPN$DMEGVMD$DMPD$DMBN$KLHMPCBNK$KBVMD$IL$HECHL2CLF$QBDM$DML$NLX$VTPCFN3$-GHM$P$
HECCLHDBEC$QPN$NGVVLNDLF$IJ$DML$SPHD$DMPD$KPCJ$ZGULCBTL$EILNL$RPDBLCDN$NMEQ$PC$GCFL2=
FLULTERKLCD$ES$DML$NLX$E2VPCN3$+ML$KBFFTL=PVL$NR2LPF$BC$KLC$PCF$DML$DLCFLCHJ$ES$KPCJ$QEKLC$DE$
RGD$EC$QLBVMD$BC$DML$KLCERPGNL$NLLKLF$DE$BCFBHPDL$P$HPGNPT$HECCLHDBEC$ILDQLLC$FBKBCBNMBCV$NLX$
SGCHDBEC$PCF$EUL2QLBVMD3$/LD?$QMLC$MBVMTJ$PHDBUL$NLX$ME2KECLN$ILHPKL$PUPBTPITL?$BD$QPN$SEGCF$DMPD$
DMLB2$PFKBCBND2PDBEC$MPF$CE$LSSLHD$QMPDNELUL2$EC$EILNBDJ3$+ML$NLX$VTPCFN$HEGTF$DML2LSE2L$CED$IL$DML$
NLPD$ES$DML$FBNE2FL23
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#MLC$BD$QPN$FBNHEUL2LF$DMPD$DML$DMJ2EBF$VTPCF$HECD2ETN$DML$2PDL$PD$QMBHM$IEFJ=SGLT$BN$HECNGKLF?$BD$
QPN$DMEGVMD$DMPD$IJ$PFKBCBNDL2BCV$DMJ2EBF$VTPCF$DE$EILNL$RPDBLCDN$DMLB2$PICE2KPT$SPD$FLRENBDN$HEGTF$
IL$IG2CLF$GR$KE2L$2PRBFTJ3$+MBN$DEE$R2EULF$DE$IL$LCDB2LTJ$FBNPRREBCDBCV?$ILHPGNL$PN$QL$CEQ$OCEQ?$
DMLNL$PICE2KPT$FLRENBDN$DPOL$CE$RP2D$BC$DML$IEFJ5N$LCL2VJ=DG2CEUL2$=$DMLJ$P2L$BCPHHLNNBITJ$TEHOLF$
PQPJ3$+MJ2EBF$KLFBHPDBEC$KL2LTJ$SE2HLN$DML$IEFJ$DE$HECNGKL$BDN$CE2KPT$SPD$2LNL2ULN?$QMBHM$P2L$
PT2LPFJ$FLRTLDLF$BC$EILNL$RPDBLCDN?$PCF$DMLC$DE$I2LPO$FEQC$ND2GHDG2PTTJ$LNNLCDBPT$SPD$QBDMEGD$
DEGHMBCV$DML$PICE2KPT$FLRENBDN3$.C$DMBN$QPJ$P$RPDBLCD$KPJ$IL$I2EGVMD$DE$DML$I2BCO$ES$NDP2UPDBEC$BC$
NRBDL$ES$MPUBCV$P$MGCF2LF$REGCFN$ES$SPD$DE$NRP2L3$+MGN$PCJ$QLBVMD$TENN$I2EGVMD$PIEGD$IJ$DMJ2EBF$
KLFBHPDBEC$BN$PTQPJN$PD$DML$LXRLCNL$ES$SPD$ES$QMBHM$DML$IEFJ$BN$BC$FB2L$CLLF3

#MBTL$DML$KPZE2BDJ$ES$EILNL$RPDBLCDN$MPUL$P$RL2SLHDTJ$CE2KPT$DMJ2EBF$VTPCF$PCF$NEKL$LULC$MPUL$PC$
EUL2PHDBUL$DMJ2EBF?$ECL$PTNE$EHHPNBECPTTJ$NLLN$P$HPNL$QBDM$P$2LPT$DMJ2EBF$FLSBHBLCHJ3$.C$NGHM$HPNLN?$
D2LPDKLCD$QBDM$DMJ2EBF$I2BCVN$PIEGD$P$NKPTT$TENN$ES$QLBVMD?$IGD$DMBN$BN$CED$FGL$DE$DML$TENN$ES$PCJ$
PICE2KPT$SPD3$.D$BN$LCDB2LTJ$DML$2LNGTD$ES$DML$LTBKBCPDBEC$ES$P$KGHEBF$NGINDPCHL?$HPTTLF$KJXLFLKP?$
QMBHM$DML$IEFJ$PHHGKGTPDLN$QMLC$DML2L$BN$P$KP2OLF$R2BKP2J$DMJ2EBF$FLSBHBLCHJ3$4E2LEUL2?$RPDBLCDN$
NGSSL2BCV$ECTJ$S2EK$P$NLUL2L$TPHO$ES$DMJ2EBF$ME2KECL$CLUL2$ILHEKL$EILNL$BC$DML$D2GL$NLCNL3$&ENNBITJ$
PTNE$DML$EINL2UPDBEC$DMPD$CE2KPT$RL2NECN$=$DMEGVM$CED$DML$EILNL$=$TENL$QLBVMD$2PRBFTJ$QMLC$DMLB2$
DMJ2EBF$ILHEKLN$EUL2PHDBUL$KPJ$MPUL$HECD2BIGDLF$DE$DML$SPTNL$CEDBEC$DMPD$DMJ2EBF$FLSBHBLCHJ$PCF$
EILNBDJ$P2L$HECCLHDLF3

4GHM$KBNGCFL2NDPCFBCV$PIEGD$DML$NGRRENLF$2ETL$ES$DML$DMJ2EBF$VTPCF$BC$EILNBDJ$BN$NDBTT$KLD$QBDM?$PCF$
BD$BN$CEQ$2LPTTJ$MBVM$DBKL$DMPD$DMJ2EBF$R2LRP2PDBECN$IL$ECHL$PCF$SE2$PTT$ND2GHO$ESS$DML$TBND$ES$2LKLFBLN$
SE2$EILNBDJ3$+MBN$BN$RP2DBHGTP2TJ$NE$ILHPGNL$VBUBCV$DMJ2EBF$VTPCF$DE$PC$EILNL$RPDBLCD$QMENL$DMJ2EBF$BN$
LBDML2$CE2KPT$E2$EUL2PHDBUL?$ILNBFLN$ILBCV$GNLTLNN?$BN$FLHBFLFTJ$FPCVL2EGN3
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+ML$CLXD$VTPCF$DE$IL$SPTNLTJ$BCH2BKBCPDLF$QPN$DML$PCDL2BE2$TEIL$ES$DML$RBDGBDP2J3$+MBN$KEND$BKRE2DPCD$
VTPCF$TBLN$QLTT$R2EDLHDLF$BC$P$IECJ$HPRNGTL$PD$DML$IPNL$ES$DML$NOGTT3$.D$MPN$P$UPND$CGKIL2$ES$SGCHDBECN$
BC$DML$IEFJ?$PKECV$QMBHM$BN$DML$2LVGTPDBEC$ES$PTT$DML$EDML2$BKRE2DPCD$LCFEH2BCL$VTPCFN3$+ML$SPHD$DMPD$
UP2BEGN$NBVCN$ES$PCDL2BE2$RBDGBDP2J$FLSBHBLCHJ$P2L$ESDLC$PNNEHBPDLF$QBDM$EILNBDJ$2PBNLF$DML$MERL$DMPD$
DML$NLPD$ES$DML$FBNE2FL2$KBVMD$IL$BC$DMBN$VTPCF3$,GD$PTDMEGVM$P$TP2VL$CGKIL2$ES$RBDGBDP2J$ME2KECLN$
MPUL$ILLC$BNETPDLF$PCF$KPCJ$LXD2PHDN$ES$DML$VTPCF$R2LRP2LF?$CED$P$NBCVTL$ECL$E2$PCJ$HEKIBCPDBEC$ES$
NGHM$SPHDE2N$R2EULF$DE$IL$ES$PCJ$UPTGL$BC$DML$D2LPDKLCD$ES$EILNBDJ3$^GBDL$2LHLCDTJ?$MEQLUL2?$P$SPD=
KEIBTBWBCV$SPHDE2$MPN$ILLC$SEGCF$BC$RBDGBDP2J$VTPCFN?$IGD$BD$BN$NDBTT$DEE$LP2TJ$DE$NPJ$QMLDML2$DMBN$SPHDE2$
BN$FLNDBCLF$DE$RTPJ$P$2ETL$BC$DML$D2LPDKLCD$ES$EILNBDJ3

&6+$%2"+-39/

'LHLCDTJ?$P$TECV$NL2BLN$ES$I2BTTBPCD$FBNHEUL2BLN$HECHL2CBCV$DML$QE2OBCV$ES$DML$PF2LCPT$E2$NGR2P2LCPT$
VTPCFN?$NKPTT$IEFBLN$QMBHM$NBD$PDER$DML$OBFCLJN?$MPUL$H2LPDLF$D2LKLCFEGN$BCDL2LND3$+MBN$BCDL2LND$PTNE$
DG2CLF$DE$DML$R2EITLK$ES$EILNBDJ$QMLC$BD$QPN$FBNHEUL2LF$DMPD$P$HECFBDBEC$QMBHM$BC$NEKL$2LNRLHDN$
2LNLKITLN$P$NLUL2L$HPNL$ES$EILNBDJ$=$DML$NE$HPTTLF$)GNMBCV5N$-JCF2EKL$=$QPN$HPGNLF$IJ$P$VTPCFGTP2$
CLQ=V2EQDM$ES$DML$PF2LCPTN$E2$IJ$DMLB2$LXHLNNBUL$NDBKGTPDBEC$QBDM$%)+*?$QMBHM$BN$DML$RBDGBDP2J$
ME2KECL$VEUL2CBCV$DML$PHDBUBDJ$ES$DML$EGDL2$2BCF$E2$HE2DLX$ES$DML$PF2LCPTN3

#MLC$QL$TLP2CLF$DMPD$PC$PICE2KPT$NDBKGTPDBEC$ES$DML$PF2LCPT$HE2DLX$HEGTF$R2EFGHL$NBVCN$DMPD$
2LNLKITL$D2GL$EILNBDJ?$DMBN$OCEQTLFVL$SG2CBNMLF$CE$R2PHDBHPT$KLPCN$ES$D2LPDBCV$EILNBDJ$IJ$FLH2LPNBCV$
DML$PHDBUBDJ$ES$DML$PF2LCPT$HE2DLX3$+ML2L$BN$CE$LUBFLCHL$DE$NGVVLND$DMPD$BC$EILNBDJ$DML2L$BN$PCJ$LXHLNN$
ES$PF2LCEHE2DBHPT$PHDBUBDJ]$BC$SPHD?$PTT$DML$LUBFLCHL$REBCDN$DE$DML$HECD2P2J3$+ML2L$NLLKN$DE$IL$2PDML2$P$



TPHO$ES$PF2LCEHE2DBHPT$SGCHDBEC$PCF$P$FLH2LPNL$BC$DML$NLH2LDBEC$ES$%)+*$S2EK$DML$PCDL2BE2$RBDGBDP2J$
TEIL3

-E$ML2L$PVPBC$EG2$NLP2HM$SE2$DML$KLHMPCBNK$QMBHM$R2EFGHLN$EILNBDJ$TLF$GN$BCDE$P$ITBCF$PTTLJ3$
'LHLCDTJ?$KPCJ$NDGFLCDN$ES$EILNBDJ$MPUL$2LUL2DLF$DE$DML$CBMBTBNDBH$PDDBDGFL$DMPD$EILNBDJ$BN$HPGNLF$
NBKRTJ$IJ$EUL2LPDBCV$PCF$DMPD$BD$HPC$ECTJ$IL$HG2LF$IJ$GCFL2$LPDBCV3
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AE2$DMENL$ES$GN$QME$2LSGNLF$DE$IL$FBNHEG2PVLF$DML2L$2LKPBCLF$ECL$NTBVMD$MERL3$,G2BLF$FLLR$FEQC$BC$
DML$KPNNBUL$MGKPC$I2PBC$DML2L$BN$P$RP2D$QMBHM$QL$MPUL$BC$HEKKEC$QBDM$PTT$UL2DLI2PDL$PCBKPTN$DML$
NE=HPTTLF$FBLCHLRMPTEC3$.D$BN$P$UL2J$R2BKBDBUL$RP2D$ES$DML$I2PBC$PCF$MPN$BC$KPC$ILLC$PTKEND$
NKEDML2LF$IJ$DML$MGVL$KPNNLN$ES$CL2UEGN$DBNNGL$QBDM$QMBHM$QL$DMBCO?$2LPNEC$PCF$UETGCDP2BTJ$KEUL$
EG2$IEFJ3$+ML$FBLCHLRMPTEC$BN$DML$RP2D$S2EK$QMBHM$DML$HLCD2PT$CL2UEGN$NJNDLK$HECD2ETN$PTT$DML$
PGDEKPDBH$PCBKPT$SGCHDBECN$ES$DML$IEFJ?$NGHM$PN$I2LPDMBCV?$DML$MLP2D$ILPD?$FBVLNDBEC?$NTLLR?$NLX?$DML$
G2BCP2J$NJNDLK?$DML$PGDECEKEGN$E2$ULVLDPDBUL$CL2UEGN$NJNDLK$PCF$UBP$DML$RBDGBDP2J$DML$QMETL$
BCDL2RTPJ$ES$DML$LCFEH2BCL$VTPCFN3

.D$QPN$DML2LSE2L$CED$GC2LPNECPITL$DE$NGRRENL$DMPD$DML$HEKRTLX$ERL2PDBEC$ES$NDE2BCV$PCF$BNNGBCV$SGLT$
DE$DML$IEFJ$KBVMD$PTNE$IL$HECD2ETTLF$IJ$DML$FBLCHLRMPTEC3$.D$MPN$TECV$ILLC$OCEQC$DMPD$DML$HECDLCD$
ES$NGVP2$=$PCEDML2$SE2K$ES$SGLT$=$BC$DML$ITEEF$FLRLCFN$EC$P$HL2DPBC$CL2UEGN$HLCDL2$BC$DML$
FBLCHLRMPTEC3$#MLC$DMBN$HLCDL2$BN$FLND2EJLF$BC$TPIE2PDE2J$PCBKPTN?DMLJ$FLULTER$P$HECFBDBEC$2PDML2$
NBKBTP2$DE$MGKPC$NDPITL$FBPILDLN3$.D$MPN$PTNE$TECV$ILLC$OCEQC$DMPD$DML$FLND2GHDBEC$ES$PCEDML2$
FBLCHLRMPTBH$HLCDL2$R2EFGHLN$P$UE2PHBEGN$PRRLDBDL$PCF$P$2PRBF$VPBC$BC$QLBVMD$BC$PCBKPTN$QMBHM$CLUL2$
VLD$SPD$NRECDPCLEGNTJ3
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%NNGKBCV$DMPD$BC$KPC$NGHM$P$HLCDL2$HECD2ETTBCV$DML$KEULKLCD$ES$SPD$FELN$LXBND?$BDN$SGCHDBEC$QEGTF$
MPUL$DE$IL$KGHM$TBOL$DMPD$ES$P$IPCO3$#MLC$DML$IEFJ$PNNBKBTPDLN$S2EK$DML$BCDLNDBCPT$D2PHD$KE2L$SGLT$
DMPC$BD$CLLFN$PD$DML$KEKLCD?$DMBN$NG2RTGN$BN$FLRENBDLF$BC$QMPD$KPJ$IL$HEKRP2LF$QBDM$P$HG22LCD$
PHHEGCD3$(GD$ES$DMBN$PHHEGCD$BD$HPC$PTQPJN$IL$QBDMF2PQC$PN$2LYGB2LF3$%TT$CE2KPT$SPD$2LNL2ULN$P2L$BC$
NGHM$P$HG22LCD$PHHEGCD?$PCF$BD$BN$R2EIPITL$DMPD$P$FBLCHLRMPTBH$HLCDL2$KPCPVLN$DML$FLRENBDN$PCF$
QBDMF2PQPTN3#MLC$CEQ?$SE2$2LPNECN$QMBHM$QBTT$IL$FBNHGNNLF$TPDL2?$DML$FLRENBDN$V2EQ$2PRBFTJ$QMBTL$
NKPTT$QBDMF2PQPTN$ILHEKL$KE2L$S2LYGLCD?$P$REBCD$KPJ$IL$2LPHMLF$QMBHM$VELN$ILJECF$DML$
FBLCHLRMPTEC5N$IPCOBCV$HPRPHBDJ3$_GND$PN$P$IPCOL2$KBVMD$NGVVLND$DE$P$QLPTDMJ$HTBLCD$DMPD$BCNDLPF$ES$
PHHGKGTPDBCV$P$TP2VL$PCF$GCKPCPVLPITL$HG22LCD$PHHEGCD$ML$NMEGTF$BCULND$MBN$NG2RTGN$HPRBDPT?$DML$
IEFJ$PRRLP2N$DE$LNDPITBNM$P$SBXLF$FLRENBD$BCDE$QMBHM$PTT$NG2RTGN$SGCFN$VE$IGD$S2EK$QMBHM$DMLJ$HPC$CE$
TECVL2$IL$QBDMF2PQC$IJ$DML$R2EHLFG2L$GNLF$BC$P$HG22LCD$PHHEGCD3$.C$DMBN$QPJ$DML$FBL2BHLRMPTBH$`SPD=
IPCO`$S2LLN$BDNLTS$S2EK$PTT$QE2O$QMBHM$VELN$ILJECF$BDN$CE2KPT$IPCOBCV$HPRPHBDJ3$+ML$ECNLD$ES$EILNBDJ$
FPDLN$S2EK$DML$KEKLCD$DML$FBLCHLRMPTEC$PFERDN$DMBN$TPIE2=NPUBCV$2GNL3$(CHL$P$SBXLF$FLRENBD$MPN$
ILLC$LNDPITBNMLF$DML$CE2KPT$SPD$2LNL2ULN$P2L$MLTF$PD$P$KBCBKGK?$QMBTL$LUL2J$PUPBTPITL$NG2RTGN$BN$
TEHOLF$PQPJ$BC$DML$SBXLF$FLRENBD$PCF$BN$DML2LSE2L$DPOLC$EGD$ES$CE2KPT$HB2HGTPDBEC3
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%NNGKBCV$DMPD$DML2L$BN$P$TBKBD$DE$DML$FBLCHLRMPTEC5N$SPD$IPCOBCV$HPRPHBDJ3?$BD$SETTEQN$DMPD$DML2L$P2L$
DM2LL$IPNBH$QPJN$BC$QMBHM$EILNBDJ$HPC$ILHEKL$KPCBSLND3$+ML$SB2ND$BN$DMPD$DML$SPD=IPCOBCV$HPRPHBDJ$BN$
PICE2KPTTJ$TEQ$S2EK$IB2DM3$-GHM$P$HECVLCBDPTTJ$TEQ$FBLCHLRMPTBH$HPRPHBDJ$QEGTF$DMLC$2LR2LNLCD$DML$
BCML2BDLF$SPHDE2$BC$EILNBDJ3$#MLC$DMBN$PICE2KPT$D2PBD$BN$KP2OLFTJ$R2LNLCD?$EILNBDJ$QBTT$FLULTER$PD$PC$
LP2TJ$PVL$BC$NRBDL$ES$CE2KPT$SLLFBCV]$DMBN$HEGTF$LXRTPBC$QMJ$PKECV$I2EDML2N$PCF$NBNDL2N$LPDBCV$DML$
NPKL$SEEF$PD$DML$NPKL$DPITL$NEKL$ILHEKL$EILNL$PCF$EDML2N$FE$CED3
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+ML$NLHECF$QPJ$BC$QMBHM$EILNBDJ$HPC$ILHEKL$LNDPITBNMLF$BN$DML$TEQL2BCV$ES$P$R2LUBEGNTJ$CE2KPT$SPD=
IPCOBCV$HPRPHBDJ$EQBCV$DE$NEKL$EDML2$FBLCHLRMPTBH$FBNE2FL23$.D$NLLKN$DE$IL$P$VLCL2PT$2GTL$DMPD$QMLC$
ECL$ES$DML$KPCJ$FBLCHLRMPTBH$HLCDL2N$BN$RP2DBHGTP2TJ$EUL2DPXLF]$BD$D2BLN$DE$BCH2LPNL$BDN$HPRPHBDJ$PD$DML$
LXRLCNL$ES$EDML2$HLCDL2N3

.C$DML$KLCERPGNL$PCF$PSDL2$HPND2PDBEC$DML$ME2KECLN$R2LUBEGNTJ$R2EFGHLF$BC$DML$NLX=VTPCFN$CE$
TECVL2$HB2HGTPDL$BC$DML$IEFJ3$.C$DML$R2LNLCHL$ES$CE2KPTTJ$SGCHDBECBCV$NLX=VTPCFN$DMLB2$ME2KECLN$PHD$
PN$P$I2POL$EC$DML$NLH2LDBEC$ES$DML$NLX=VTPCF$NDBKGTPDBCV$ME2KECLN$ES$DML$PCDL2BE2$RBDGBDP2J3$#MLC$
DMBN$I2POL$BN$2LKEULF$DML$PCDL2BE2$RBDGBDP2J$LCE2KEGNTJ$BCH2LPNLN$BDN$EGDRGD$ES$DMLNL$NLX=VTPCF$
NDBKGTPDBCV$ME2KECLN?$DMEGVM$DMLJ$P2L$CEQ$CE$TECVL2$LSSLHDBUL3$.C$DML$PINLCHL$ES$PCJ$2LNRECNL$
S2EK$DML$CEC=SGCHDBECBCV$E2$KBNNBCV$NLX$VTPCFN?$DML2L$BN$CEDMBCV$DE$NDER$DML$PCDL2BE2$RBDGBDP2J$S2EK$
R2EFGHBCV$KE2L$PCF$KE2L$ES$DMLNL$ME2KECLN3$+MBN$NBDGPDBEC$HPGNLN$PC$LXHLNNBUL$ND2PBC$EC$DML$
FBL2BHLRMPTBH$HLCDL2$QMBHM$HECD2ETN$DML$SGCHDBEC$ES$DML$PCDL2BE2$RBDGBDP2J3$.C$E2FL2$DE$HERL$QBDM$DMBN$
PFFBDBECPT$IG2FLC$DML$HLCDL2$PRRLP2N$DE$F2PQ$KE2L$PCF$KE2L$LCL2VJ$PQPJ$S2EK$EDML2$HLCDL2N?$NGHM$
PN$DMENL$HECHL2CLF$QBDM$LKEDBECPT$NDPIBTBDJ?$DML$ITEEF$HB2HGTPDBEC$aMED$STGNMLNb$PCF$EDML2$
PGDECEKEGN$CL2UEGN$2LVGTPDBECN?$RP2DBHGTP2TJ$PTNE$S2EK$DML$CED$NE$UBDPTTJ$BKRE2DPCD$SPD=IPCO3

+ML$NE$HPTTLF$NDPITL$DJRL$ES$FBPILDLN$BCUETULN$DML$FBLCHLRMPTBH$ITEEF$NGVP2$2LVGTPDBCV$HLCDL2$DML$
FBLCHLRMPTEC$D2BLN$DE$KLLD$DMBN$PICE2KPT$TEPF$IJ$NQBDHMBCV$LCL2VJ$FLNDBCLF$SE2$DML$SPD$IPCO$EUL2$DE$
DML$NGVP2=2LVGTPDBCV$HLCDL2?$QBDM$DML$2LNGTD$DMPD$DML$SPD=IPCOBCV$HPRPHBDJ$BN$2LFGHLF$DE$DML$REBCD$PD$
QMBHM$BD$BN$SE2HLF$DE$LNDPITBNM$P$SBXLF$FLRENBD$PCF$DMGN$BCBDBPDL$DML$FBNE2FL2$QL$HPTT$EILNBDJ3$.C$DMBN$
HPNL$ECL$QEGTF$MPUL$DE$HECNBFL2$DML$FBPILDLN$DML$R2BKP2J$HPGNL$ES$DML$EILNBDJ?$IGD$BD$BN$PTNE$RENNBITL$
DMPD$DML$R2EHLNN$BN$2LUL2NLF$BC$DML$NLCNL$DMPD$P$FLSBHBLCD$E2$EUL2QE2OLF$SPD=HLCDL2$F2PQN$LCL2VJ$
S2EK$DML$NGVP2=HLCDL2?$BC$QMBHM$HPNL$DML$EILNBDJ$QEGTF$IL$DML$HPGNL$ES$DMPD$DJRL$ES$FBPILDLN$BC$
QMBHM$DML$RPCH2LPN$BN$CED$R2BKP2BTJ$BCUETULF3$ABCPTTJ?$BD$BN$HECHLBUPITL$DMPD$BC$)GNMBCV5N$NJCF2EKL$
DMENL$NJKRDEKN$QMBHM$2LNLKITL$EILNBDJ$P2L$LCDB2LTJ$FGL$DE$DML$QBDMF2PQPT$ES$LCL2VJ$S2EK$DML$
FBLCHLRMPTBH$SPD=IPCO$BC$E2FL2$DE$KPOL$BD$PUPBTPITL$DE$DML$MBVMTJ$FBNDG2ILF$HLCDL2$QMBHM$VEUL2CN$DML$
PCDL2BE2$RBDGBDP2J$PF2LCEHE2DBHPT$NJNDLK3

#MLDML2$EILNBDJ$BN$HPGNLF$IJ$P$KP2OLF$BCML2BDLF$FLSBHBLCHJ$ES$DML$SPD=HLCDL2$E2$IJ$NEKL$LCDB2LTJ$
FBSSL2LCD$FBLCHLRMPTBH$2LVGTPDE2J$FBNE2FL2?$BDN$BCNG2VLCHL$EIUBEGNTJ$MPN$CEDMBCV$DE$FE$QBDM$EUL2LPDBCV$
PCF$BC$LBDML2$HPNL$EILNBDJ$BN$HL2DPBC$DE$FLULTER$2LVP2FTLNN$ES$FBLDP2J$2LND2BHDBECN3$.C$DMLNL$HPNLN$PCJ$
LCSE2HLF$SEEF$FLSBHBD$BN$KPFL$GR$S2EK$LNNLCDBPT$SPD$2LNL2ULN$PCF$CE2KPT$ND2GHDG2PT$SPD?$KGHM$DE$DML$
FBNPFUPCDPVL$ES$DML$RPDBLCD5N$VLCL2PT$MLPTDM3
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,GD$DML2L$BN$NDBTT$P$DMB2F$QPJ$BC$QMBHM$EILNBDJ$HPC$ILHEKL$LNDPITBNMLF?$PCF$DMPD$BN$QMLC$P$
R2LNGKPITJ$CE2KPT$SPD=HLCDL2$BN$NGFFLCTJ$aQBDM$LKRMPNBN$EC$NGFFLCTJb$HPTTLF$GREC$DE$FLPT$QBDM$PC$
LCE2KEGN$BCSTGX$ES$SEEF$SP2$BC$LXHLNN$ES$KEKLCDP2J$2LYGB2LKLCDN3$%D$SB2ND$VTPCHL$BD$FELN$NLLK$DMPD$
ML2L$QL$MPUL$P$ND2PBVMD=SE2QP2F$HPNL$ES$EUL2LPDBCV$ILBCV$2LNRECNBITL$SE2$EILNBDJ?$IGD$EC$SG2DML2$
PCPTJNBN$BD$NEEC$ILHEKLN$HTLP2$DMPD$DML$2LTPDBEC$ES$HPGNL$PCF$LSSLHD$BN$CED$NE$NBKRTL3$.C$DML$SB2ND$RTPHL$
QL$P2L$KL2LTJ$PNNGKBCV$DMPD$DML$HPRPHBDJ$ES$DML$SPD$HLCDL2$BN$CE2KPT$QMBTL$BD$BN$RENNBITL$PCF$LULC$
R2EIPITL$DMPD$DML$ECTJ$RL2NECN$QME$MPUL$NEKL$BCML2BDLF$D2PBD$BC$DMBN$FB2LHDBEC$HPC$ILHEKL$EILNL$
KL2LTJ$IJ$EUL2LPDBCV3

-LHECFTJ?$BC$KPCJ$ES$DMLNL$HPNLN$DML$PKEGCD$ES$SEEF$LPDLC$2LKPBCN$DML$NPKL$PCF$BD$BN$ECTJ$DML$
HECNGKRDBEC$ES$SGLT$QMBHM$BN$NGFFLCTJ$FLH2LPNLF?$PN$QMLC$PC$PDMTLDL$BN$HECSBCLF$DE$ILF$SE2$KPCJ$
QLLON$QBDM$P$I2EOLC$IECL$E2$QMLC$P$KPC$TLPFBCV$P$MBVMTJ$PHDBUL$TBSL$BN$NGFFLCTJ$DBLF$DE$MBN$FLNO$BC$
PC$ESSBHL$PCF$DE$DLTLUBNBEC$PD$MEKL3$-BKBTP2TJ?$QMLC$P$RL2NEC?$V2EQC$GR$BC$P$HETF$HTBKPDL?$BN$



D2PCNSL22LF$DE$P$D2ERBHPT$HEGCD2J$PCF$HECDBCGLN$DE$LPD$PN$ILSE2L?$ML$KPJ$FLULTER$EILNBDJ$ILHPGNL$BC$
DML$MLPD$SP2$TLNN$SGLT$BN$2LYGB2LF$DE$KPBCDPBC$DML$CE2KPT$IEFJ$DLKRL2PDG2L3

#MLC$P$RL2NEC$NGSSL2N$P$TECV$RL2BEF$ES$R2BUPDBEC?$IL$BD$FGL$DE$HM2ECBH$BTTCLNN?$REUL2DJ?$SPKBCL$E2$DML$
LXBVLCHBLN$ES$QP2?$MBN$FBLCHLRMPTBH$2LVGTPDBECN$PFZGND$DMLKNLTULN$DE$NEKL$LXDLCD$DE$DML$TEQ$SEEF$
BCDPOL3$#MLC$DMLC$NGFFLCTJ$DMLNL$HECFBDBECN$HMPCVL$PCF$ML$BN$S2LL$DE$LPD$PTT$DML$SEEF$ML$QPCDN?$DMBN$
BN$TBPITL$DE$EUL2QMLTK$MBN$SPD=2LVGTPDBCV$HLCDL23$1G2BCV$DML$##..$PIEGD$[999$V2ENNTJ$GCFL2SLF$&ETBNM$
2LSGVLLN$QME$MPF$NRLCD$MP22EQBCV$JLP2N$BC$'GNNBP$QL2L$D2PCNSL22LF$DE$P$HPKR$BC$.CFBP$QML2L$DMLJ$
QL2L$QLTT$MEGNLF?$VBULC$CE2KPT$,2BDBNM$P2KJ$2PDBECN$PCF$NEKL$HPNM$DE$IGJ$P$SLQ$LXD2PN3$#BDMBC$
PIEGD$DM2LL$KECDMN?$\;c$QL2L$NGSSL2BCV$S2EK$EILNBDJ3

.C$P$RL2NEC$LPDBCV$HEP2NL$PCF$GC2LSBCLF$SEEF?$DML$FBVLNDBEC$BN$NTEQ$PCF$ECTJ$P$TBDDTL$CEG2BNMKLCD$PD$P$
DBKL$BN$PNNBKBTPDLF$S2EK$DML$BCDLNDBCPT$D2PHD3$#MLC$NGHM$P$RL2NEC$BN$NGFFLCTJ$PITL$DE$EIDPBC$MBVMTJ$
2LSBCLF$SEEFN$NGHM$PN$NGVP2?$QMBDL$STEG2?$IGDDL2$PCF$EBT$DMLNL$P2L$NE$2PRBFTJ$FBVLNDLF$PCF$PNNBKBTPDLF$
DMPD$DML$2GNM$ES$BCHEKBCV$SGLT$QMBHM$EHHG2N$PD$LUL2J$KLPT$KPJ$LULCDGPTTJ$EUL2REQL2$DML$
FBLHLCRMPTBH$2LVGTPDE2J$KLHMPCBNKN$PCF$DMGN$TLPF$DE$EILNBDJ3$+MBN$BN$HEKKECTJ$NLLC$BC$DML$REE2$
KPC$QME$NGFFLCTJ$ILHEKLN$2BHM$LCEGVM$DE$IGJ$DML$KE2L$LXRLCNBUL$2LSBCLF$SEEFN?$DMEGVM$MBN$DEDPT$
HPTE2BH$BCDPOL$2LKPBCN$DML$NPKL$E2$BN$LULC$TLNN$DMPC$ILSE2L3
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4GHM$MPN$ILLC$Q2BDDLC$PIEGD$DML$RNJHMETEVBHPT$PNRLHDN$ES$EILNBDJ3$%KECV$BDN$KPCJ$SGCHDBECN$DML$
FBLCHLRMPTEC$BN$PTNE$DML$NLPD$ES$EG2$R2BKBDBUL$PCBKPT$BCNDBCHDN?$PCF$ZGND$PN$BC$PC$LKL2VLCHJ$BD$HPC$
NQBDHM$LCL2VJ$S2EK$ECL$HLCDL2$DE$PCEDML2?$NE$BD$NLLKN$DE$IL$PITL$DE$D2PCNSL2$R2LNNG2L$S2EK$ECL$
BCNDBCHD$DE$PCEDML23$+MGN?$P$TECLTJ$PCF$GCMPRRJ$RL2NEC$FLR2BULF$ES$PTT$LKEDBECPT$HEKSE2D$PCF$ES$PTT$
BCNDBCHD$V2PDBSBHPDBEC$LXHLRD$DML$NDBTTBCV$ES$MGCVL2$PCF$DMB2ND$HPC$GNL$DMLNL$PN$EGDTLDN$SE2$RLCD$GR$
BCNDBCHD$R2LNNG2L$PCF$NE$FLULTER$EILNBDJ3$/LD$ECHL$DMPD$MPN$MPRRLCLF?$CE$PKEGCD$ES$RNJHMEDML2PRJ$
E2$PCPTJNBN?$MPRRBCLNN?$HEKRPCJ$E2$DML$V2PDBSBHPDBEC$ES$EDML2$BCNDBCHDN$QBTT$HE22LHD$DML$HECFBDBEC3
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!E$LCF$ES$BCZGNDBHL$BN$FECL$DE$EILNL$RPDBLCDN$IJ$PHHGNBCV$DMLK$ES$HEKRGTNBUL$LPDBCV?$QMBHM$BN$P$SE2K$
ES$FBUL2DLF$NLX$V2PDBSBHPDBEC3$4END$EILNL$RPDBLCDN$FE$CED$NGSSL2$S2EK$HEKRGTNBUL$LPDBCV]$DMLJ$NGSSL2$
VLCGBCL$MGCVL2$=$2LPT?$VCPQBCV?$DE2DG2BCV$MGCVL2$=$QMBHM$MPN$CEDMBCV$QMPDLUL2$DE$FE$QBDM$
HEKRGTNBUL$LPDBCV3$"ULC$DMLB2$NGFFLC$FLNB2L$SE2$NQLLDN$BN$KL2LTJ$DML$2LNGTD$ES$DML$LXRL2BLCHL$DMPD$
NQLLDN?$RPND2BLN$PCF$PTHEMET$QBTT$KEND$2PRBFTJ$ES$PTT$SEEFN$PTTPJ$DML$RPCVN$ES$MGCVL23$+MBN$MPN$CEDMBCV$
DE$FE$QBDM$FBUL2DLF$BCNDBCHDN3

(C$DML$EDML2$MPCF?$HEKRGTNBUL$LPDBCV$FELN$EHHG2$BC$NEKL$EILNL$RPDBLCDN?$RP2DBHGTP2TJ$BC$VB2TN$BC$DMLB2$
TPDL$DLLCN$E2$LP2TJ$DQLCDBLN3$AE2DGCPDLTJ$S2EK$DML$EILNL$RPDBLCDN5$V2LPDL2$CLLF$SE2$SEEF?$BD$HEKLN$EC$
BC$PDDPHON$PCF$BN$CLUL2$PNNEHBPDLF$QBDM$2LPT$MGCVL2?$P$SPHD$QMBHM$BN$2LPFBTJ$PFKBDDLF$IJ$DML$RPDBLCDN3$
+MLJ$ECTJ$SLLT$P$SL2PT$FLNB2L$DE$NDGSS3$+QE$REGCFN$ES$HMEHETPDLN$KPJ$IL$FLUEG2LF$BC$P$SLQ$KBCGDLN]$
HETF?$V2LPNJ$SEEF$S2EK$DML$2LS2BVL2PDE2?$NDPTL$I2LPF?$TLSDEUL2N$EC$NDPHOLF$RTPDLN?$PTKEND$PCJDMBCV$
LFBITL$BN$H2PKKLF$FEQC$QBDM$DL22BSJBCV$NRLLF$PCF$SL2EHBDJ3

.$MPUL$EHHPNBECPTTJ$ILLC$PITL$DE$QPDHM$NGHM$PC$PDDPHO$QBDMEGD$DML$RPDBLCD5N$OCEQTLFVL?$PCF$BD$BN$P$
S2BVMDLCBCV?$GVTJ$NRLHDPHTL$DE$ILMETF?$LULC$BS$ECL$FELN$2LPTBWL$DMPD$KLHMPCBNKN$LCDB2LTJ$ILJECF$DML$
RPDBLCD5N$HECD2ET$P2L$PD$QE2O3$%$HP2LSGT$LCYGB2J$BCDE$QMPD$KPJ$MPUL$I2EGVMD$EC$NGHM$PC$PDDPHO$
PTKEND$BCUP2BPITJ$2LULPTN$DMPD$BD$BN$R2LHLFLF$IJ$P$ND2ECV$GC2LNETULF$NLX=NDBKGTPDBEC?$DML$MBVML2$
HLCDL2N$ES$DML$I2PBC$MPUBCV$ITEHOLF$R2BKBDBUL$FBLCHLRMPTBH$BCNDBCHD$V2PDBSBHPDBEC3$+ML$R2LNNG2L$BN$DMLC$
TLD$ESS$DM2EGVM$PCEDML2$R2BKBDBUL$HMPCCLT?$QMBHM$BN$E2PT$V2PDBSBHPDBEC3$.C$KJ$LXRL2BLCHL$DML$ECTJ$DMBCV$
DMPD$QBTT$HG2L$DMBN$HECFBDBEC$BN$GCBCMBIBDLF$NLX?$P$DML2PRLGDBH$R2EHLFG2L$QMBHM$BN$MP2FTJ$LUL2$SLPNBITL?$



SE2$BS$BD$QL2L?$DML$RPDBLCD$QEGTF$MPUL$PFERDLF$BD$QBDMEGD$R2ESLNNBECPT$R2EKRDBCV?$CE2$QEGTF$DMBN$BC$
PCJ$QPJ$HE22LHD$DML$PNNEHBPDLF$EILNBDJ3$.D$QEGTF$ECTJ$2PBNL$CLQ$PCF$ESDLC$V2LPDL2$R2EITLKN$BS$GNLF$
PN$P$DML2PRLGDBH$KLPNG2L3

&PDBLCDN$NGSSL2BCV$S2EK$2LPT$HEKRGTNBUL$LPDBCV$P2L$HEKRP2PDBULTJ$2P2L3$.C$KJ$R2PHDBHL$DMLJ$HECNDBDGDL$
PIEGD$:=<c3$+2LPDBCV$DMLK$SE2$EILNBDJ$BN$P$MLP2D2LCFBCV$ZEI3$+MLJ$FE$RL2SLHDTJ$QLTT$ILDQLLC$PDDPHON?$
IGD$P$NBCVTL$IEGD$EHHG22BCV$QMBTL$GCFL2$D2LPDKLCD$KPJ$PCCGT$NLUL2PT$QLLON$ES$DML2PRJ3$6BDDTL$QECFL2$
DMPD$NGHM$RPDBLCDN$ILHEKL$FBNHEG2PVLF3$.C$DMLNL$HPNLN$.$MPUL$SEGCF$DMPD$RNJHMEDML2PRJ$KPJ$KPOL$
DML$RPDBLCD$SGTTJ$GCFL2NDPCF$DML$KLHMPCBNK?$IGD$BD$FELN$CEDMBCV$DE$NDER$BD3$&L2MPRN$NEHBLDJ5N$V2EQBCV$
NLXGPT$RL2KBNNBULCLNN$QBTT$KPOL$HEKRGTNBUL$LPDBCV$LULC$2P2L23

#MLDML2$P$RPDBLCD$BN$2LPTTJ$NGSSL2BCV$S2EK$HEKRGTNBUL$LPDBCV$E2$CED$BN$MP2F$DE$FLHBFL$ILSE2L$
D2LPDKLCD$ILHPGNL$KPCJ$EILNL$RPDBLCDN$DMBCO$DMPD$DMLB2$FLNB2L$SE2$SEEF$aDE$DMLK$GCKEDBUPDLFb$BN$FGL$
DE$HEKRGTNBUL$LPDBCV?$QMBTL$PTT$DML$DBKL$BD$BN$KL2LTJ$P$V2LPDL2$CLLF$SE2$SEEF3$+ML$ECTJ$QPJ$DE$SBCF$EGD$
BN$DE$D2LPD$NGHM$RPDBLCDN3$+MENL$DMPD$NGSSL2$S2EK$2LPT$HEKRGTNBUL$LPDBCV$HECDBCGL$DE$MPUL$NGHM$
PDDPHON?$QMBTL$DMENL$QME$P2L$CED$HEKRGTNBUL$LPDL2N$CLUL2$VLD$PC$PDDPHO$FG2BCV$D2LPDKLCD3
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-EKL$RPDBLCDN$P2L$FLLRTJ$PDDPHMLF$DE$DMLB2$SPD$PCF$HPCCED$ILP2$DML$DMEGVMD$ES$TENBCV$BD3$.S$DMLJ$P2L$
BCDLTTBVLCD?$RERGTP2$PCF$NGHHLNNSGT$BC$NRBDL$ES$DMLB2$MPCFBHPR?$DMBN$BN$P$NEG2HL$ES$R2BFL3$-EKL$SPD$VB2TN$
TEEO$GREC$DMLB2$HECFBDBEC$PN$P$NPSLVGP2F$PVPBCND$L2EDBH$BCUETULKLCDN?$ES$QMBHM$DMLJ$P2L$PS2PBF3$+MLJ$
QE2O$EGD$P$RPDDL2C$ES$TBSL$BC$QMBHM$DMLB2$EILNBDJ$RTPJN$P$FLDL2KBCBCV$2ETL$PCF$DMLC$ILHEKL$2LTGHDPCD$
DE$GRNLD$DMBN$RPDDL2C$PCF$SPHL$P$CLQ$OBCF$ES$TBSL$QMBHM$QBTT$IL$LCDB2LTJ$FBSSL2LCD$PSDL2$DMLB2$SBVG2L$MPN$
ILHEKL$CE2KPT$PCF$ESDLC$UL2J$PDD2PHDBUL3$+MLJ$SLP2$DMPD$RLERTL$QBTT$TBOL$DMLK$=$E2$IL$ZLPTEGN$=$EC$
PHHEGCD$ES$DMLB2$SBVG2L$2PDML2$DMPC$IL$PDD2PHDLF$IJ$DMLB2$BCDLTTBVLCHL$E2$HMP2PHDL2$ECTJ3$-EKL$MPUL$P$
SLLTBCV$DMPD$2LFGHBCV$KLPCN$VBUBCV$GR$PC$PTKEND$HML2BNMLF$PCF$BCDBKPDL$RP2D$ES$DMLK3$.C$KPCJ$ES$
DMLNL$HPNLN$RNJHMEDML2PRJ$HPC$IL$MLTRSGT?$PN$BD$LCPITLN$DMLNL$RPDBLCDN$DE$NLH$DML$QMETL$NBDGPDBEC$BC$
DML$SGTT$TBVMD$ES$HECNHBEGNCLNN3$%C$PSSLHDBECPDL$PDDPHMKLCD$DE$PICE2KPT$SPD$BN$GNGPTTJ$NLLC$BC$RPDBLCDN$
QME$ILHPKL$EILNL$BC$HMBTFMEEF?$IGD$DMBN$BN$CED$CLHLNNP2BTJ$NE3

.C$PTT$EDML2$HPNLN$DML$ILND$RNJHMEDML2PRJ$HPC$FE$BC$DML$GNGPT$D2LPDKLCD$ES$EILNBDJ$BN$DE$2LCFL2$DML$
IG2FLC$ES$MGCVL2$PCF$CLUL2=LCFBCV$FBLDP2J$2LND2BHDBECN$NTBVMDTJ$KE2L$DETL2PITL3$&PDBLCDN$QME$MPUL$
NGHHLNNSGTTJ$LNDPITBNMLF$PC$L2EDBH$D2PCNSL2$DE$DMLB2$RNJHMBPD2BND$P2L$ESDLC$ILDDL2$PITL$DE$ILP2$DMLB2$
NGSSL2BCV$PN$P$NLH2LD$TPIE2$ES$TEUL3

+ML2L$P2L$DMGN$P$TP2VL$CGKIL2$ES$QPJN$BC$QMBHM$EILNBDJ$HPC$IL$BCBDBPDLF?$DMEGVM$DML$FBNE2FL2$BDNLTS$BN$
PTQPJN$FGL$DE$DML$NPKL$KLHMPCBNK?$PC$BCPFLYGPHJ$ES$DML$FBLCHLRMPTBH$SPD=HLCDL2$PCF$DML$TPJBCV$
FEQC$ES$PICE2KPTTJ$SBXLF$SPD$FLRENBDN$BC$PICE2KPT$RTPHLN3$+MBN$KLPCN$DMPD$ECHL$EILNBDJ$MPN$ILHEKL$
LNDPITBNMLF?$BD$HPC$CE$KE2L$IL$HG2LF$IJ$LTBKBCPDBCV$DMENL$SPHDE2N$QMBHM$I2EGVMD$BD$EC$DMPC$P$SB2L$HPC$
IL$LXDBCVGBNMLF$IJ$2LKEUBCV$DML$HPGNL$ES$DML$HECSTPV2PDBEC3$+MGN$P$FBNHGNNBEC$ES$DML$UP2BEGN$QPJN$BC$
QMBHM$EILNBDJ$HPC$ILHEKL$LNDPITBNMLF$BN$GNLSGT$S2EK$P$R2LULCDPDBUL$REBCD$ES$UBLQ?$IGD$BD$MPN$CE$
ILP2BCV$EC$DML$D2LPDKLCD$ES$DML$LNDPITBNMLF$HECFBDBEC3$+ML$LTBKBCPDBEC$ES$SPHDE2N$QMBHM$P2L$HTLP2TJ$
MPNDLCBCV$DML$HEG2NL$ES$DML$FBNE2FL2$KPJ$NTEQ$FEQC$BDN$R2EV2LNN$E2$LULC$MPTD$BD?$IGD$DMLJ$HPC$CLUL2$
HE22LHD$BD3
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#LBVMD$PTECL$BN$CED$P$NPDBNSPHDE2J$H2BDL2BEC$IJ$QMBHM$DE$ZGFVL$QMLDML2$P$RL2NEC$BN$NGSSL2BCV$S2EK$DML$
FBNE2FL2$QL$HPTT$EILNBDJ$E2$CED3$"UL2J$RMJNBHBPC$BN$SPKBTBP2$QBDM$DML$NJTRMTBOL$TPFJ$QME$LCDL2N$DML$
HECNGTDBCV$2EEK$PCF$FLHTP2LN$LKRMPDBHPTTJ$DMPD$NML$BN$VLDDBCV$ME22BITJ$SPD$PCF$QBNMLN$DE$2LFGHL3$
4PCJ$PC$MECLND$PCF$NJKRPDMLDBH$RMJNBHBPC$PD$ECHL$HECHTGFLN$DMPD$ML$BN$FLPTBCV$QBDM$P$dCGD3e$.S$ML$BN$



IGNJ$ML$QBTT$VBUL$ML2$NME2D$NM2BSD?$IGD$BS$ML$MPN$DBKL$ML$QBTT$QLBVM$ML2$PCF$NMEQ$ML2$DPITLN$DE$R2EUL$
DMPD$NML$BN$PHDGPTTJ$GCFL2QLBVMD3

.$MPUL$CLUL2$JLD$NLLC$E2$MLP2F$ES$NGHM$P$TPFJ$ILBCV$HECUBCHLF$IJ$LBDML2$R2EHLFG2L3$+ML$2LPNEC$BN$
DMPD$BC$KJ$LXRL2BLCHL$DML$TPFJ$BN$CLP2TJ$PTQPJN$2BVMD$PCF$DML$FEHDE2$Q2ECV3$#MLC$NGHM$P$RPDBLCD$BN$
HP2LSGTTJ$LXPKBCLF$ECL$SBCFN$KPCJ$NBVCN$ES$REDLCDBPT$EILNBDJ?$QMBHM$BN$ZGND$PIEGD$DE$ILHEKL$KPCBSLND$
PN$EUL2QLBVMD3$+ML$RPDBLCD$FBNDBCHDTJ$SLLTN$DMPD$NEKLDMBCV$BN$Q2ECV$QBDM$ML2?$DMPD$P$NGIDTL$HMPCVL$BN$
DPOBCV$RTPHL$BC$ML2$IEFJ?$PCF$DMBN$PTP2KN$ML23
+ML2L$P2L$P$CGKIL2$ES$NBVCN$PCF$NJKRDEKN$QMBHM$P2L$HMP2PHDL2BNDBH$ES$EILNBDJ3$.C$KPCBSLND$EILNBDJ$
KPCJ$PCF$ESDLC$PTT$DMLNL$NBVCN$PCF$NJKRDEKN$P2L$R2LNLCD3$.C$TPDLCD$E2$ZGND$ILVBCCBCV$HPNLN$NEKL$
P2L$PTQPJN$SEGCF?$PCF$BD$NMEGTF$IL$P$2GTL$DMPD$BS$DQE$E2$KE2L$ES$DML$IEFBTJ$NBVCN$P2L$R2LNLCD?$DML$
HPNL$KGND$IL$2LVP2FLF$PN$ECL$DMPD$CLLFN$BKKLFBPDL$MLTR3
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+ML$IEFBTJ$NBVCN$KPJ$IL$FBUBFLF$BCDE$NGHM$PN$MPUL$FLULTERLF$ILSE2L$RGIL2DJ?$BCFBHPDBCV$P$ND2ECV$
BCML2BDLF$SPHDE2?$PCF$DMENL$QMBHM$FLULTER$PD$DML$ECNLD$ES$KPCBSLND$FBNE2FL23$"P2TJ$NBVCN$P2L$P$
FBNR2ERE2DBECPDLTJ$TP2VL$NBWL$ES$DML$DQE$GRRL2$S2ECD$DLLDM?$DML$SB2ND$BCHBNE2?$E2$P$FBKRTL$EC$IEDM$NBFLN$
ES$DML$NPH2PT$IECL$ZGND$PIEUL$DML$IGDDEHON3$#MLC$DML$P2KN$P2L$EGDND2LDHMLF$QBDM$DML$RPTKN$GRQP2F?$
DML$SE2LP2KN$PRRLP2$NMP2RTJ$PCVTLF$EGDQP2F$S2EK$DML$GRRL2$P2KN3$+ML$NPKL$PRRTBLN$DE$DML$TEQL2$
LXD2LKBDBLN3$+ML$RPDBLCD$HPCCED$I2BCV$MBN$SLLD$DEVLDML2$QBDMEGD$DML$OCLLN$EUL2TPRRBCV]$ML$BN?$BC$SPHD?$
OCEHO=OCLLF3

+ML$ILVBCCBCV$PHHGKGTPDBEC$ES$PICE2KPT$SPD$NMEQN$PN$P$TBDDTL$RPF$ZGND$ILTEQ$DML$CPRL$ES$DML$CLHO?$
HETTEYGBPTTJ$OCEQC$PN$DML$1GHMLNN5$*GKR3$+ML2L$BN$P$D2BPCVGTP2$SPDDJ$IGTVL$BC$S2ECD$ES$DML$P2KRBD$
QMLC$DML$P2K$BN$MLTF$PVPBCND$DML$IEFJ3$#MLC$DML$NOBC$BN$ND2LDHMLF$IJ$SPD$2PRBFTJ$PHHGKGTPDBCV$GCFL2$
BD?$BD$KPCJ$NRTBD$BC$DML$TEQL2$TPJL2N3$#MLC$TP2VL$PCF$S2LNM?$NGHM$DLP2N$P2L$RG2RTL?$IGD$TPDL2$DMLJ$P2L$
D2PCNSE2KLF$BCDE$QMBDL$NHP2=DBNNGL3$-GHM$ND2BPDBEC?$PN$BD$BN$HPTTLF?$HEKKECTJ$EHHG2N$EC$DML$PIFEKLC$
ES$QEKLC$FG2BCV$R2LVCPCHJ?$IGD$BC$EILNBDJ$BD$BN$S2LYGLCDTJ$SEGCF$EC$DML$I2LPNDN?$DML$MBRN$PCF$
EHHPNBECPTTJ$EC$DML$NMEGTFL2N3$.C$KPCJ$HPNLN$ND2BPDBEC$BN$NE$SBCL$DMPD$DML$NKPTT$QMBDL$TBCLN$P2L$ECTJ$
ZGND$UBNBITL3$+MLJ$P2L$PTQPJN$P$NG2L$NBVC$ES$EILNBDJ?$PCF$DMEGVM$DMBN$KPJ$IL$NTBVMD$PD$DML$DBKL$ES$
LXPKBCPDBEC$NGHM$RPDBLCDN$HPC$GNGPTTJ$2LKLKIL2$P$RL2BEF$BC$DMLB2$HMBTFMEEF$QMLC$DMLJ$QL2L$
LXHLNNBULTJ$HMGIIJ3

%CEDML2$DJRBHPT$NBVC$BN$P$RPF$ES$SPD$EC$DML$BCNBFLN$ES$DML$OCLLN?$P$NRED$QML2L$CE2KPT$SPD$2LNL2ULN$P2L$
CLUL2$NDE2LF3$+ML2L$KPJ$IL$P$SETF$ES$NOBC$EUL2$DML$RGIBH$P2LP$PCF$PCEDML2$SETF$KPJ$ND2LDHM$2EGCF$
IEDM$NBFLN$ES$DML$HMLND?$QML2L$P$TEENL$2ETT$ES$SPD$HPC$IL$RBHOLF$GR$ILDQLLC$DQE$SBCVL2N3$.C$DML$KPTL$
PC$LXHLNNBUL$PHHGKGTPDBEC$ES$SPD$BC$DML$I2LPNDN$BN$PTQPJN$BCFBHPDBUL?$QMBTL$BC$DML$SLKPTL$DML$I2LPND$BN$
GNGPTTJ?$IGD$CED$CLHLNNP2BTJ?$TP2VL3$(IUBEGNTJ$LXHLNNBUL$SPD$EC$DML$PIFEKLC?$DML$MBRN?$DMBVMN?$GRRL2$
P2KN?$HMBC$PCF$NMEGTFL2N$P2L$HMP2PHDL2BNDBH?$PCF$BD$BN$BKRE2DPCD$DE$2LKLKIL2$DMPD$PCJ$CGKIL2$ES$
DMLNL$NBVCN$KPJ$IL$R2LNLCD$BC$RL2NECN$QMENL$QLBVMD$BN$NDPDBNDBHPTTJ$CE2KPT]$RP2DBHGTP2TJ$BS$DMLJ$P2L$
FBLDBCV$EC$DMLB2$EQC$QBDM$B2EC$FLDL2KBCPDBEC3)EKKEC$HTBCBHPT$NJKRDEKN$QMBHM$P2L$BCFBHPDBUL$ECTJ$BC$
DMLB2$PNNEHBPDBEC$PCF$BC$DML$S2PKL$ES$DML$QMETL$HTBCBHPT$RBHDG2L$P2L0$S2LYGLCD$MLPFPHMLN?$2MLGKPDBH$
RPBCN$QBDMEGD$FLDLHDPITL$IECJ$PICE2KPTBDJ]$P$SLLTBCV$ES$TPWBCLNN$PCF$TLDMP2VJ?$ESDLC$IEDM$RMJNBHPT$
PCF$KLCDPT$PCF$S2LYGLCDTJ$PNNEHBPDLF$QBDM$BCNEKCBP?$DML$RPDBLCDN$NPJBCV$DMPD$PTT$DMLJ$QPCD$BN$DE$2LND]$
DML$S2BVMDLCBCV$SLLTBCV$ES$ILBCV$SPKBNMLF$PCF$NEKLDBKLN$QLPO$QBDM$MGCVL2$DQE$DE$DM2LL$MEG2N$PSDL2$
P$MLP2DJ$KLPT$PCF$PC$B22LNBNDBITL$JLP2CBCV$SE2$NQLLDN$PCF$NDP2HMJ$SEEF$QMBHM$ESDLC$EUL2HEKLN$DML$
RPDBLCD$YGBDL$NGFFLCTJ$PCF$BN$NEKLDBKLN$NGINDBDGDLF$IJ$P$FLNB2L$SE2$PTHEMET]$HECNDBRPDBEC$PCF$P$
NRPNDBH$E2$B22BDPITL$HETEC$P2L$GCGNGPTTJ$HEKKEC$PKECV$DML$EILNL?$PCF$NE$P2L$KLCND2GPT$
FBNE2FL2N3'LDG2CBCV$ECHL$KE2L$DE$EG2$NJTRMTBOL$TPFJ?$QL$HPC$NPJ$DMPD$P$HEKIBCPDBEC$ES$NEKL$ES$DMLNL$
NJKRDEKN$QBDM$P$SLQ$ES$DML$DJRBHPT$IEFBTJ$NBVCN$BN$NGSSBHBLCD$LUBFLCHL$DE$DPOL$ML2$HPNL$NL2BEGNTJ3$%$
MGKPC$SBVG2L?$KPTL$E2$SLKPTL?$HPC$ECTJ$IL$ZGFVLF$BC$DML$CGFL]$PCJ$ERBCBEC$IPNLF$EC$DML$F2LNNLF$
PRRLP2PCHL$HPC$IL$YGBDL$SPCDPNDBHPTTJ$QBFL$ESS$DML$KP2O?$PCF$.$SLLT$KJNLTS$F2BULC$DE$DML$HECHTGNBEC$



DMPD$PRP2D$S2EK$S2PCOTJ$RNJHMEDBH$RPDBLCDN$NGHM$PN$HPNLN$ES$PCE2LXBP$CL2UENP]$P$KE2IBF$QLBVMD$
SBXPDBEC$FELN$CED$LXBND3$.$MPUL$JLD$DE$NLL$P$RPDBLCD$QME$HECDBCGLN$DE$HEKRTPBC$PSDL2$DML$SBVG2L$MPN$
ILLC$2LCFL2LF$CE2KPT$IJ$PFLYGPDL$D2LPDKLCD3
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.$2LKLKIL2$DML$HPNL$ES$P$TPFJ$QME$QPN$LNHE2DLF$BCDE$KJ$HECNGTDBCV$2EEK$QMBTL$.$QPN$DLTLRMECBCV3$
-ML$NPD$FEQC$BC$S2ECD$ES$KJ$FLNO?$PCF$QMLC$.$TEEOLF$GR$DE$V2LLD$ML2$.$NPQ$DML$DJRBHPT$RBHDG2L$ES$
PFUPCHLF$LKPHBPDBEC3$*L2$F2J$NOBC$MGCV$TEENLTJ$EUL2$DML$IECLN$ES$ML2$SPHL?$ML2$CLHO$QPN$NH2PQCJ$
PCF$HETTP2IECLN$PCF$2BIN$NDGHO$EGD$S2EK$FLLR$METTEQN3$.$BKKLFBPDLTJ$DMEGVMD$ES$HPCHL2$PCF$FLHBFLF$
DE$QMBHM$ES$KJ$HETTLPVGLN$PD$DML$MENRBDPT$.$QEGTF$2LSL2$ML23$.CFLLF?$.$SLTD$P$TBDDTL$PCCEJLF$DMPD$KJ$
PNNBNDPCD$MPF$CED$LXRTPBCLF$DE$ML2$DMPD$ML2$HPNL$FBF$CED$SPTT$GCFL2$KJ$NRLHBPTDJ3$.C$PCNQL2$DE$KJ$
YGL2J$PN$DE$QMPD$.$HEGTF$FE$SE2$ML2?$NML$2LRTBLF$DMPD$NML$QPCDLF$DE$2LFGHL3$.$D2BLF$DE$MBFL$KJ$
NG2R2BNL?$IGD$NML$KGND$MPUL$CEDLF$P$STLLDBCV$LXR2LNNBEC?$SE2$NML$NKBTLF$PCF$NPBF$d.$OCEQ$DMPD$JEG$
DMBCO$.5K$KPF?$IGD$ZGND$QPBD3e$#BDM$DMPD$NML$2ENL$PCF$HPKL$2EGCF$DE$KJ$NBFL$ES$DML$FLNO3$_GDDBCV$EGD$
S2EK$P$DBCJ$QPBND$NML$MPF$LCE2KEGN$MBRN$PCF$DMBVMN3
,J$GNBCV$P$DLHMCBYGL$QMBHM$QBTT$R2LNLCDTJ$IL$FLNH2BILF?$DML$PICE2KPT$SPD$EC$ML2$MBRN$QPN$D2PCNSL22LF$
DE$DML$2LND$ES$ML2$IEFJ$QMBHM$MPF$ILLC$LKPHBPDLF$IJ$KECDMN$ES$UL2J$NLUL2L$FBLDBCV3$%D$DML$LCF$ES$P$
D2LPDKLCD$TPNDBCV$SBUL$QLLON?$NML?$P$NKPTT$QEKPC?$MPF$TEND$\$BCHMLN$2EGCF$ML2$MBRN?$QMBTL$ML2$SPHL$
TEEOLF$S2LNM$PCF$STE2BF?$DML$2BIN$QL2L$CE$TECVL2$UBNBITL$PCF$ML2$QLBVMD$QPN$DML$NPKL$DE$DML$EGCHL$PN$
BD$MPF$ILLC$PD$DML$SB2ND$HECNGTDPDBEC3
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#MBTL$P$RL2NEC$QME$BN$NDPDBNDBHPTTJ$GCFL2QLBVMD$KPJ$NDBTT$IL$NGSSL2BCV$S2EK$DML$FBNE2FL2$QMBHM$HPGNLN$
EILNBDJ?$BD$BN$PTNE$RENNBITL$SE2$P$RL2NEC$DE$IL$NDPDBNDBHPTTJ$EUL2QLBVMD$QBDMEGD$NGSSL2BCV$S2EK$EILNBDJ3$
AE2$NGHM$RL2NECN$QLBVMD$BN$CE$R2EITLK?$PN$DMLJ$HPC$VPBC$E2$TENL$PD$QBTT$PCF$LXRL2BLCHL$CE$FBSSBHGTDJ$
BC$2LFGHBCV$DMLB2$HPTE2BH$BCDPOL3$+MLJ$P2L$KPNDL2N$ES$DMLB2$QLBVMD?$QMBHM$DML$EILNL$P2L$CED3$4E2LEUL2?$
DMLB2$LXHLNN$SPD$NMEQN$CE$R2LSL2LCHL$SE2$HL2DPBC$DJRBHPT$2LVBECN$ES$DML$IEFJ?$PN$FELN$DML$SPD$BC$PTT$
HPNLN$ES$EILNBDJ3$+MGN?$DML$FLHBNBEC$QMLDML2$P$IE2FL2TBCL$HPNL$BN$2LPTTJ$NGSSL2BCV$S2EK$EILNBDJ$E2$CED$
HPCCED$IL$KPFL$KL2LTJ$IJ$HECNGTDBCV$QLBVMD$DPITLN3
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.S$EILNBDJ$BN$PTQPJN$FGL$DE$ECL$UL2J$NRLHBSBH$FBLCHLRMPTBH$FLSBHBLCHJ?$BD$SETTEQN$DMPD$DML$ECTJ$QPJ$DE$
HG2L$BD$BN$DE$HE22LHD$DMBN$FLSBHBLCHJ3$%D$SB2ND$DMBN$NLLKLF$PC$GDDL2TJ$MERLTLNN$GCFL2DPOBCV3$+ML$V2LPDLND$
EINDPHTL$QPN$DMPD$ECL$HEGTF$MP2FTJ$MERL$DE$HE22LHD$PC$BCML2BDLF$D2PBD$TEHPTBWLF$FLLR$BCNBFL$DML$I2PBC?$
PCF$QMBTL$QL$FBF$RENNLNN$P$CGKIL2$ES$F2GVN$QMENL$REBCD$ES$PHDBEC$QPN$ILTBLULF$DE$IL$BC$DML$
FBLCHLRMPTECN?$CECL$ES$DMLK$MPF$DML$NTBVMDLND$LSSLHD$EC$DML$SPD=HLCDL23$+ML2L$QPN$CED$LULC$P$REBCDL2$
NMEQBCV$P$FB2LHDBEC$BC$QMBHM$RMP2KPHETEVBHPT$2LNLP2HM$HEGTF$KEUL$DE$SBCF$P$F2GV$DMPD$MPF$NGHM$P$
NRLHBSBH$PHDBEC3$+ML$HTENLND$PRR2EPHM$QLL$DML$PRRLDBDL=2LFGHBCV$F2GVN$=$DML$PKRMLDPKBCLN=====$IGD$
DMLNL$HG2LF$CEDMBCV3
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4GTTBCV$EUL2$DMBN$FLR2LNNBCV$NBDGPDBEC?$.$2LKLKIL2LF$P$2PDML2$HG2BEGN$EINL2UPDBEC$KPFL$KPCJ$JLP2N$
PVE$BC$.CFBP3$%D$DMPD$DBKL$QL$OCLQ$UL2J$TBDDTL$PIEGD$DML$SGCHDBEC$ES$DML$FBLCHLRMPTEC?$PCF$KJ$
BCDL2LND$HLCDL2LF$2EGCF$DML$RBDGBDP2J$VTPCF3$&2ELMTBHM$MPF$FLNH2BILF$HPNLN$ES$LXD2LKL$EILNBDJ$PCF$
NLXGPT$GCFL2FLULTERKLCD$BC$JEGDMN$NGSSL2BCV$S2EK$P$CLQ$V2EQDM$ES$DML$PCDL2BE2$RBDGBDP2J$TEIL?$
R2EFGHBCV$QMPD$DMLC$ILHPKL$OCEQC$PN$A2ELMTBHM5N$FBNLPNL3$*EQLUL2?$BD$QPN$UL2J$NEEC$FBNHEUL2LF$
DMPD$DML$BFLCDBHPT$NJCF2EKL?$DMEGVM$2GCCBCV$P$TLNN$SGTKBCPDBCV$HEG2NL?$QPN$YGBDL$HEKKEC$BC$RPDBLCDN$



QMENL$RBDGBDP2J$VTPCF$QPN$RL2SLHDTJ$CE2KPT3$+MLNL$P2L$DML$NE=HPTTLF$dSPD$IEJNe$QBDM$TECV?$NTLCFL2$
MPCFN?$I2LPNDN$PCJ$STPD=HMLNDLF$KPBFLC$QEGTF$IL$R2EGF$DE$RENNLN?$TP2VL$MBRN?$IGDDEHON$PCF$DMBVMN$
QBDM$ND2BPDBEC?$OCEHO=OCLLN$PCF$GCFL2FLULTERLF$VLCBDPTN?$ESDLC$QBDM$GCFLNHLCFLF$DLNDBHTLN3.D$PTNE$
ILHPKL$OCEQC$DMPD$BC$DMLNL$HPNLN$DML$NLX$E2VPCN$HEGTF$ML$FLULTERLF$IJ$VBUBCV$DML$RPDBLCDN$
BCZLHDBECN$ES$P$NGINDPCHL$LXD2PHDLF$S2EK$DML$G2BCL$ES$R2LVCPCD$QEKLC?$BD$MPUBCV$ILLC$NMEQC$DMPD$
QMLC$DMBN$NGINDPCHL$QPN$BCZLHDLF$BCDE$NLXGPTTJ$BKKPDG2L$2PDN$BD$KPFL$DMLK$R2LHEHBEGNTJ$KPDG2L3$
+ML$PKEGCD$ES$NGINDPCHL$QMBHM$R2EFGHLF$DMBN$LSSLHD$BC$ECL$2PD$QPN$HPTTLF$ECL$.CDL2CPDBECPT$8CBD?$
PCF$DML$RG2BSBLF$LXD2PHD$QPN$PHHE2FBCVTJ$HPTTLF$d*GKPC$)ME2BECBH$>ECPFED2ERMBCe$QML2LIJ$HME2BECBH$
NBVCBSBLN$DMPD$BD$BN$R2EFGHLF$BC$DML$RTPHLCDP$PCF$VECPFED2ERBC$DMPD$BDN$PHDBEC$BN$NLX$VTPCF$FB2LHDLF3

+ML$GNGPT$QPJ$ES$D2LPDBCV$dSPD$IEJNe$QBDM$GCFL2FLULTERLF$VLCBDPTN$BN$DE$BCZLHD$NLUL2PT$MGCF2LF$
BCDL2CPDBECPT$8CBDN$DQBHL$P$QLLO3$*GKPC$)ME2BECBH$>ECPFED2ERMBC$QMBHM$QL$NMPTT$MLCHLSE2DM$NBKRTJ$
HPTT$*)>$BN$LXRLCNBUL$PCF$PN$dSPD$IEJNe$P2L$SPB2TJ$HEKKEC$PKECV$.CFBPCN$.$D2BLF$DE$LNDPITBNM$DML$
NKPTTLND$LSSLHDBUL$FENL3$.C$DML$HEG2NL$ES$DMBN$NDGFJ$DM2LL$BCDL2LNDBCV$DMBCVN$LKL2VLF3$+ML$SB2ND$QPN$
DMPD$QMLC$S2LNM$R2LVCPCHJ=G2BCL$S2EK$DML$SLKPTL$QP2F$QPN$VBULC$BC$YGPCDBDBLN$ES$PIEGD$f99$HH3$IJ$
2LDLCDBEC$LCLKP?$PN$VEEF$2LNGTDN$HEGTF$IL$EIDPBCLF$PN$IJ$BCZLHDBCV$DML$RG2L$NGINDPCHL3$+ML$NLHECF$
QPN$DMPD$NKPTT$FPBTJ$FENLN$PRRLP2LF$DE$IL$ZGND$PN$LSSLHDBUL$PN$KGHM$TP2VL2$ECLN$VBULC$DQBHL$P$QLLO3$
+MB2FTJ?$PCF$DMPD$BN$DML$EINL2UPDBEC$DMPD$HECHL2CN$GN$ML2L?$QMLC$NGHM$RPDBLCDN$QL2L$VBULC$NKPTT$FPBTJ$
FENLN$DMLJ$NLLKLF$DE$TENL$DMLB2$2PULCEGN$PRRLDBDL$DMEGVM$DMLJ$CLBDML2$VPBCLF$CE2$TEND$QLBVMD3$
-D2PCVLTJ$LCEGVM$MEQLUL2?$DMLB2$NMPRL$FBF$HMPCVL3$+MEGVM$DMLJ$QL2L$CED$2LND2BHDLF$BC$FBLD?$DML2L$
QPN$P$FBNDBCHD$FLH2LPNL$BC$DML$HB2HGKSL2LCHL$ES$DMLB2$MBRN3
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'LKLKIL2BCV$DMBN?$BD$EHHG22LF$DE$KL$DMPD$DML$HMPCVL$BC$NMPRL$HEGTF$ECTJ$IL$LXRTPBCLF$IJ$P$
KEULKLCD$ES$SPD$PQPJ$S2EK$PICE2KPT$FLRENBDN$EC$DML$MBRN?$PCF$BS$DMPD$QL2L$NE$DML2L$QPN$ZGND$P$
HMPCHL$DMPD$QMBTL$NGHM$SPD$QPN$BC$D2PCNBDBEC$BD$KBVMD$IL$PUPBTPITL$DE$DML$IEFJ$PN$SGLT3$+MBN$QPN$LPNJ$
DE$SBCF$EGD?$PN$BC$DMPD$HPNL?$SPD$EC$DML$KEUL$QEGTF$IL$PITL$DE$2LRTPHL$SEEF3$.D$NMEGTF$DMLC$ML$
RENNBITL$DE$OLLR$P$dSPD$IEJe$EC$P$NLUL2LTJ$2LND2BHDLF$FBLD$QBDMEGD$P$SLLTBCV$ES$MGCVL2?$BC$NRBDL$ES$P$
2PRBF$TENN$ES$QLBVMD3$#MLC$.$D2BLF$DMBN$BC$DJRBHPT$HPNLN$ES$A2ELMTBHM5N$NJCF2EKL?$.$SEGCF$DMPD$PN$TECV$
PN$NGHM$RPDBLCDN$QL2L$VBULC$NKPTT$FPBTJ$FENLN$ES$*)>$DMLJ$HEGTF$HEKSE2DPITJ$VE$PIEGD$DMLB2$GNGPT$
EHHGRPDBECN$EC$P$FBLD$ES$ECTJ$;99$)PTE2BLN$FPBTJ$PCF$TENL$PC$PUL2PVL$ES$PIEGD$ECL$REGCF$RL2$FPJ3$.D$
QPN$PTNE$RL2SLHDTJ$LUBFLCD$DMPD$ECTJ$PICE2KPT$SPD$QPN$ILBCV$HECNGKLF?$PN$DML2L$QL2L$CE$NBVCN$ES$
PCJ$FLRTLDBEC$ES$CE2KPT$SPD3$+MLB2$NOBC$2LKPBCLF$S2LNM$PCF$DG2VBF?$PCF$V2PFGPTTJ$DMLB2$SBVG2LN$
ILHPKL$LCDB2LTJ$CE2KPT3$+ML$FPBTJ$PFKBCBND2PDBEC$ES$*)>$PRRLP2LF$DE$MPUL$CE$NBFL=LSSLHDN$EDML2$
DMPC$ILCLSBHBPT$ECLN3

A2EK$DMBN$REBCD$BD$QPN$P$NKPTT$NDLR$DE$D2J$DML$NPKL$KLDMEF$BC$PTT$EDML2$SE2KN$ES$EILNBDJ3$.D$DEEO$P$SLQ$
MGCF2LF$HPNLN$DE$LNDPITBNM$ILJECF$2LPNECPITL$FEGID$DMPD$DML$KLHMPCBNK$ERL2PDLN$BC$LXPHDTJ$DML$
NPKL$QPJ$PCF$NLLKBCVTJ$QBDMEGD$LXHLRDBEC$BC$LUL2J$HPNL$ES$EILNBDJ3$.$SEGCF$DMPD?$DMEGVM$KEND$
RPDBLCDN$QL2L$D2LPDLF$BC$DML$EGDRPDBLCDN$FLRP2DKLCD?$V2ENN$FBLDP2J$L22E2N$2P2LTJ$EHHG22LF3$(C$DML$
HECD2P2J?$KEND$RPDBLCDN$HEKRTPBCLF$DMPD$DML$DQE$KLPTN$ES$<;9$HPTE2BLN$LPHM$QL2L$KE2L$DMPC$DMLJ$
HEGTF$KPCPVL?$PN$DMLJ$HECDBCGPTTJ$MPF$P$SLLTBCV$ES$ZGND$MPUBCV$MPF$P$TP2VL$KLPT3
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(CHL$DMBN$D2PBT$QPN$ERLCLF?$SG2DML2$EINL2UPDBECN$NLLKLF$DE$SPTT$BCDE$TBCL3$.D$BN$QLTT$OCEQC$DMPD$FG2BCV$
R2LVCPCHJ$PC$EILNL$QEKPC$HPC$UL2J$LPNBTJ$TENL$QLBVMD3$-ML$HPC$F2PNDBHPTTJ$2LFGHL$ML2$FBLD$QBDMEGD$
SLLTBCV$MGCVL2$E2$FBNHEKSE2D$PCF$TENL$QLBVMD$QBDMEGD$BC$PCJ$QPJ$MP2KBCV$DML$HMBTF$BC$ML2$QEKI3$.D$BN$
PTNE$NG2R2BNBCV$DE$QMPD$LXDLCD$P$QEKPC$HPC$NGSSL2$S2EK$R2LVCPCHJ=UEKBDBCV$QBDMEGD$HEKBCV$DE$PCJ$
2LPT$MP2K3



&2LVCPCHJ$BN$PC$EILNL$QEKPC5N$ECL$V2LPD$HMPCHL$DE$2LFGHL$ML2$LXHLNN$QLBVMD3$+MPD$NML$NE$2P2LTJ$
KPOLN$GNL$ES$DMBN$ERRE2DGCBDJ$BN$FGL$DE$DML$L22ECLEGN$CEDBEC?$GNGPTTJ$SENDL2LF$IJ$ML2$LTFL2$2LTPDBECN?$
DMPD$NML$CEQ$MPN$dDQE$KEGDMN$DE$SLLFe$PCF$KGND$dOLLR$GR$ML2$ND2LCVDM$SE2$DML$HEKBCV$LULCD3$%TT$
KEFL2C$EINDLD2BHBPCN$OCEQ$DMPD$DMBN$BN$CECNLCNL$PCF$DMPD$DML$KE2L$NGRL2STGEGN$SPD$BN$TEND$DML$TLNN$
FBSSBHGTD$QBTT$IL$DML$HECSBCLKLCD?$DMEGVM$NEKL$NDBTT$MLNBDPDL$DE$R2LNH2BIL$P$FBLD$NGSSBHBLCDTJ$TEQ$BC$
HPTE2BLN$DE$I2BCV$PIEGD$P$F2PNDBH$2LFGHDBEC3

%$QEKPC$KPJ$VPBC$QLBVMD$FG2BCV$R2LVCPCHJ?$IGD$NML$CLUL2$ILHEKLN$EILNL$BC$DML$ND2BHD$NLCNL$ES$DML$
QE2F3$8CFL2$DML$BCSTGLCHL$ES$DML$*)>$QMBHM$HB2HGTPDLN$BC$LCE2KEGN$YGPCDBDBLN$BC$ML2$IEFJ$FG2BCV$
R2LVCPCHJ?$ML2$FBLCHLRMPTBH$IPCOBCV$HPRPHBDJ$NLLKN$DE$IL$GCTBKBDLF?$PCF$PICE2KPT$SBXLF$FLRENBDN$
P2L$CLUL2$SE2KLF3$%D$HECSBCLKLCD$NML$BN$NGFFLCTJ$FLR2BULF$ES$*)>?$PCF$ML2$FBLCHLRMPTBH$SPD=HLCDL2$
2LUL2DN$DE$BDN$CE2KPT$HPRPHBDJ3$.D$BN$ECTJ$DMLC$DMPD$DML$PICE2KPTTJ$PHHGKGTPDLF$SPD$BN$TEHOLF$PQPJ$
PVPBC$BC$P$SBXLF$FLRENBD3$A2EK$DMPD$KEKLCD$EC$NML$BN$PVPBC$NGSSL2BCV$S2EK$EILNBDJ$PCF$BN$NGIZLHD$DE$
PTT$BDN$HECNLYGLCHLN3
&2LVCPCHJ$NLLKN$DE$IL$DML$ECTJ$CE2KPT$MGKPC$HECFBDBEC$BC$QMBHM$DML$FBHCHLRMPTBH$SPD$IPCOBCV$
HPRPHBDJ$BN$GCTBKBDLF3$.D$BN$ECTJ$FG2BCV$R2LVCPCHJ$DMPD$SBXLF$SPD$FLRENBDN$HPC$IL$D2PCNSL22LF$IPHO$BCDE$
DML$CE2KPT$HG22LCD$PHHEGCD$PCF$S2LLTJ$F2PQC$GREC$DE$KPOL$GR$SE2$PCJ$CGD2BDBECPT$FLSBHBD3$1G2BCV$
R2LVCPCHJ?$LUL2J$EGCHL$ES$2LNL2UL$SPD$BN$RTPHLF$PD$DML$FBNRENPT$ES$DML$V2EQBCV$SLDGN3$#L2L$DMBN$CED$
NE?$PC$EILNL$QEKPC?$QMENL$CE2KPT$2LNL2ULN$P2L$PT2LPFJ$FLRTLDLF?$QEGTF$MPUL$DML$V2LPDLND$
FBSSBHGTDBLN$BC$I2BCVBCV$ML2$R2LVCPCHJ$DE$SGTT$DL2K3$+ML2L$BN$HECNBFL2PITL$LUBFLCHL$DE$NGVVLND$DMPD$BD$BN$
DML$*)>$R2EFGHLF$BC$TP2VL$YGPCDBDBLN$BC$DML$RTPHLCDP$QMBHM$I2BCVN$PIEGD$DMBN$FBLCHLRMPTBH$HMPCVL3

+MEGVM$QL$KPJ$IL$PITL$DE$BCH2LPNL$DML$FBLCLLRMPTBH$SPD$IPCOBCV$HPRPHBDJ$IJ$BCZLHDBCV$*)>?$DMBN$
FELN$CED$BC$BDNLTS$PSSLHD$DML$QLBVMD?$ZGND$PN$D2PCNSL22BCV$KECLDP2J$SGCFN$S2EK$P$SBXLF$FLRENBD$BCDE$P$
HG22LCD$PHHEGCD$FELN$CED$KPOL$P$KPC$PCJ$REE2L2]$DE$ILHEKL$REE2L2$BD$BN$PTNE$CLHLNNP2J$DMPD$ML$
S2LLTJ$NRLCFN$DML$KECLJ$QMBHM$DMGN$ILHEKLN$PUPBTPITL3$.C$R2LVCPCHJ$DML$CLLFN$ES$DML$V2EQBCV$
LKI2JE$DPOL$HP2L$ES$DMBN$DE$NEKL$LXDLCD?$IGD$BC$DML$D2LPDKLCD$ES$EILNBDJ$DML2L$BN$CE$LKI2JE?$PCF$NE$
P$UL2J$NLUL2L$FBLDP2J$2LND2BHDBEC$KGND$DPOL$BDN$RTPHL$SE2$DML$FG2PDBEC$ES$D2LPDKLCD3(CTJ$QMLC$DML$SPD$
QMBHM$BN$BC$D2PCNBD$GCFL2$DML$LSSLHD$ES$*)>$BN$PHDGPTTJ$HECNGKLF$HPC$KE2L$SPD$IL$QBDMF2PQC$S2EK$DML$
SBXLF$FLRENBDN3$.C$R2LVCPCHJ$BD$QEGTF$IL$KEND$GCFLNB2PITL$BS$DML$SLDGN$QL2L$ESSL2LF$PKRTL$SEEF$ECTJ$
QMLC$DML2L$BN$P$MBVM$BCSTGX$S2EK$DML$BCDLNDBCPT$D2PHD3$.FLPT$CGD2BDBECPT$HECFBDBECN$SE2$DML$SLDGN$HPC$ECTJ$
IL$PHMBLULF$QMLC$DML$KEDML25N$ITEEF$BN$HECDBCGPTTJ$NPDG2PDLF$QBDM$SEEF?$2LVP2FTLNN$ES$QMLDML2$NML$
LPDN$E2$CED?$PN$EDML2QBNL$P$RL2BEF$ES$NDP2UPDBEC$KBVMD$MPKRL2$DML$NDLPFJ$V2EQDM$ES$DML$LKI2JE3$.D$
NLLKN$DMPD$*)>$I2BCVN$PIEGD$DMBN$HECDBCGPT$NPDG2PDBEC$ES$DML$ITEEF?$QMBHM$BN$DML$2LPNEC$QMJ$EILNL$
RPDBLCDN$GCFL2$D2LPDKLCD$QBDM$*)>$CLUL2$SLLT$MGCV2J$BC$NRBDL$ES$DMLB2$F2PNDBHPTTJ$2LFGHLF$SEEF$
BCDPOL3
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*)>$BN$CLUL2$SEGCF$BC$DML$MGKPC$IEFJ$LXHLRD$FG2BCV$R2LVCPCHJ$PCF$BC$DMENL$2P2L$HPNLN$BC$QMBHM$P$
2LNBFGL$ES$RTPHLCDPT$DBNNGL$HECDBCGLN$DE$V2EQ$BC$DML$QEKI$BC$QMPD$BN$OCEQC$PN$P$HME2BECBH$
LRBDMLTBEKP3$.D$BN$CLUL2$SEGCF$BC$DML$KPTL3$+ML$MGKPC$DJRL$ES$HME2BECBH$VECPFED2ERMBC$BN$SEGCF$ECTJ$
FG2BCV$DML$R2LVCPCHJ$ES$QEKLC$PCF$DML$V2LPD$PRLN3$.D$BN$R2EFGHLF$BC$LCE2KEGN$YGPCDBDBLN?$NE$DMPD$
FG2BCV$HL2DPBC$RMPNLN$ES$ML2$R2LVCPCHJ$P$QEKPC$KPJ$LXH2LDL$PN$KGHM$PN$ECL$KBTTBEC$.CDL2CPDBECPT$
8CBDN$RL2$FPJ$BC$ML2$G2BCL$=$LCEGVM$DE$2LCFL2$P$KBTTBEC$BCSPCDBTL$2PDN$R2LHEHBEGNTJ$KPDG2L3$(DML2$
KPKKPTN$KPOL$GNL$ES$P$FBSSL2LCD$ME2KECL?$QMBHM$HPC$IL$LXD2PHDLF$S2EK$DMLB2$ITEEF$NL2GK$IGD$CED$
S2EK$DMLB2$G2BCL3$+MLB2$RTPHLCDP$FBSSL2N$BC$DMBN$PCF$EDML2$2LNRLHDN$S2EK$DMPD$ES$KPC$PCF$DML$V2LPD$
PRLN3$+MBN$PCBKPT$HME2BECBH$VECPFED2ERMBC$BN$KGHM$TLNN$2PRBFTJ$I2EOLC$FEQC$BC$DML$MGKPC$IEFJ$DMPC$
*)>?$PCF$BD$BN$PTNE$TLNN$NGBDPITL$SE2$DML$D2LPDKLCD$ES$EILNBDJ3%N$ESDLC$MPRRLCN$BC$KLFBHBCL?$KGHM$
HECSGNBEC$MPN$ILLC$HPGNLF$IJ$VBUBCV$*)>$BDN$CPKL$ILSE2L$BDN$D2GL$KEFL$ES$PHDBEC$QPN$GCFL2NDEEF3$
.D$MPN$ILLC$LXRTPBCLF$DMPD$VECPFED2ERMBC$TBDL2PTTJ$KLPCN$P$NLX=VTPCF$FB2LHDLF$NGINDPCHL$E2$
ME2KECL?$PCF$DMBN$BN$YGBDL$KBNTLPFBCV3$.D$FPDLN$S2EK$DML$LP2TJ$FPJN$QMLC$BD$QPN$SB2ND$SEGCF$DMPD$*)>$



BN$PITL$DE$2LCFL2$BCSPCDBTL$NLX$VTPCFN$KPDG2L?$QML2LIJ$BD$QPN$LCDB2LTJ$EUL2TEEOLF$DMPD$BD$MPN$CE$
NDBKGTPDBCV$LSSLHD$QMPDNELUL2$EC$CE2KPTTJ$FLULTERLF$PCF$CE2KPTTJ$SGCHDBECBCV$NLX=VTPCFN3$!E$
PKEGCD$ES$*)>$BN$LUL2$PITL$DE$BCH2LPNL$P$CE2KPT$NLX$SGCHDBEC3$.D$HPC$ECTJ$BKR2EUL$PC$PICE2KPT$ECL$
PCF$BC$DML$JEGCV$MPNDLC$DML$ECNLD$ES$RGIL2DJ3$*EQLUL2?$DMBN$BN$CE$FB2LHD$LSSLHD3$*)>$PHDN$LXHTGNBULTJ$
PD$P$FBLCHLRMPTBH$TLULT$PCF$DML2L$I2BCVN$PIEGD$P$HECNBFL2PITL$BCH2LPNL$BC$DML$SGCHDBECPT$HPRPHBDJ$ES$PTT$
DMENL$HLCDL2N$QMBHM$P2L$QE2OBCV$PD$KPXBKGK$HPRPHBDJ3
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+QE$ME2KECLN$OCEQC$BC$DML$SLKPTL$PN$SETTBHTL$NDBKGTPDBCV$ME2KECL$aA-*b$PCF$HE2RGN$TGDLGK$
NDBKGTPDBCV$ME2KECL$a6-*b$P2L$NLH2LDLF$IJ$DML$PCDL2BE2$TEIL$ES$DML$RBDGBDP2J$VTPCF3$+MLNL$ME2KECLN$
P2L$2LPT$VECPFED2ERBTBCN$ILHPGNL$DMLJ$FB2LHDTJ$VEUL2C$DML$SGCHDBEC$ES$DML$EUP2BLN3$+ML$PCDL2BE2$
RBDGBDP2J$BN$BC$DG2C$VEUL2CLF$IJ$DML$FBLCHLRMPTEC?$PCF$NE$QMLC$DML2L$BN$PC$EUP2BPC$FLSBHBLCHJ$DML$
FBLCHLRMPTBH$HLCDL2$HECHL2CLF$BN$MP2F$RGD$DE$HE22LHD$KPDDL2N$IJ$BCH2LPNBCV$DML$NLH2LDBEC$S2EK$DML$
PCDL2BE2$RBDGBDP2J$ES$A-*$E2$6-*?$PN$DML$HPNL$KPJ$IL3$#MLC$NLXGPT$FLSBHBLCHJ$BN$HTBCBHPTTJ$R2LNLCD?$
DMBN$BN$P$NBVC$DMPD$DML$FBLCHLRMPTBH$HLCDL2$HECHL2CLF$BN$GCPITL?$BC$NRBDL$ES$KPXBKPT$LXL2DBEC?$DE$HERL$
QBDM$DML$FLKPCF$SE2$PCDL2BE2$RBDGBDP2J$NDBKGTPDBEC3$#MLC$DMLC$DML$PFKBCBND2PDBEC$ES$*)>$BCH2LPNLN$
DML$SGCHDBECPT$HPRPHBDJ$ES$DML$FBLCHLRMPTEC?$PTT$FLKPCFN$HPC$IL$SGTTJ$NPDBNSBLF$PCF$DML$NLX$FLSBHBLCHJ$
BN$HE22LHDLF3

+MPD$DMBN$BN$DML$D2GL$KLHMPCBNK$GCFL2TJBCV$DML$R2LNGKLF$VECPFED2ERMBH$PHDBEC$ES$*)>$BN$HECSB2KLF$
IJ$DML$SPHD$DMPD$QMLC$DML$RBDGBDP2J$VTPCF$ES$BCSPCDBTL$2PDN$BN$2LKEULF$ILSE2L$DMLJ$P2L$VBULC$*)>?$DML$
TPDDL2$MPN$CE$LSSLHD$EC$DMLB2$NLX=VTPCFN3$*)>$HPCCED$DML2LSE2L$MPUL$P$FB2LHD$NLX$VTPCF$NDBKGTPDBCV$
PHDBEC$TBOL$DMPD$ES$DML$PCDL2BE2$RBDGBDP2J$VECPFED2ERMBCN?$PN$A-*$PCF$6-*$P2L$ZGNDTJ$HPTTLF3$+ML$TPDDL2$
P2L$LCDB2LTJ$FBSSL2LCD$NGINDPCHLN$S2EK$DMPD$QMBHM$HPC$IL$LXD2PHDLF$S2EK$R2LVCPCHJ$G2BCL$PCF$QMBHM?$
GCSE2DGCPDLTJ?$BN$HPTTLF$HME2BECBH$VECPFED2ERMBC3$.D$QEGTF$IL$CE$KE2L$HTGKNJ?$PCF$HL2DPBCTJ$SP2$KE2L$
PRR2ER2BPDL?$BS$*)>$QL2L$MLCHLSE2DM$HPTTLF$HME2BECBH$FBLCHHRMPTED2ERMBC3
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.D$HPCCED$ML$NGSSBHBLCDTJ$LKRMPNBWLF$DMPD$*)>$BN$CED$NLX=ME2KECL?$DMPD$BDN$PHDBEC$BN$BFLCDBHPT$BC$KLC?$
QEKLC?$HMBTF2LC$PCF$BC$DMENL$HPNLN$BC$QMBHM$DML$NLX=VTPCFN$CE$TECVL2$SGCHDBEC$EQBCV$DE$ETF$PVL$E2$
DMLB2$NG2VBHPT$2LKEUPT3$+ML$ECTJ$NLXGPT$HMPCVL$BD$HPC$I2BCV$PIEGD$PSDL2$RGIL2DJ$BN$PC$BKR2EULKLCD$ES$
P$R2L=LXBNDBCV$FLSBHBLCHJ3$,GD$CLUL2$NDBKGTPDBEC$ILJECF$DML$CE2KPT33$.C$PC$BCFB2LHD$QPJ$UBP$DML$
PCDL2BE2$RBDGBDP2J?$*)>$2LVGTPDLN$KLCND2GPDBEC$PCF$SPHBTBDPDLN$HECHLRDBEC?$IGD$BD$CLUL2$UB2BTBWLN$P$
QEKPC$E2$SLKBCBWLN$P$KPC3$.D$CLBDML2$KPOLN$KLC$V2EQ$I2LPNDN$CE2$FELN$BD$BCDL2SL2L$QBDM$DMLB2$
UB2BTBDJ?$DMEGVM$QML2L$DMBN$QPN$FLSBHBLCD$BD$KPJ$BKR2EUL$BD3$.D$CLUL2$KPOLN$QEKLC$V2EQ$P$ILP2F$E2$
FLULTER$P$V2GSS$UEBHL3$.$MPUL$ND2LNNLF$DMBN$REBCD$ECTJ$SE2$DML$NPOL$ES$KJ$TPJ$2LPFL2N?$ILHPGNL?$BD$BN$
EG2$FPBTJ$LXRL2BLCHL$DMPD$QMLC$RPDBLCDN$MLP2$DML$QE2F$ME2KECL$DMLJ$BKKLFBPDLTJ$ZGKR$DE$DML$
HECHTGNBEC$DMPD$DMBN$KGND$MPUL$NEKLDMBCV$DE$FE$QBDM$DML$NLX=$NRML2L3$+MLJ$P2L$CED$PHHGNDEKLF$PN$
QL$P2L?$DE$DMBCO$DMJ2EBF?$BCNGTBC?$HE2DBNECL?$PF2LCPTBC$LDH?$PN$ME2KECLN3
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(QBCV$DE$DML$SPHD$DMPD$*)>$MPN$CE$FB2LHD$PHDBEC$EC$PCJ$LCFEH2BCL$VTPCF?$BDN$LCE2KEGN$BKRE2DPCHL$BC$
R2LVCPCHJ$MPN$ILLC$EUL2TEEOLF$PCF$BDN$REDLCHJ$GCFL2LNDBKPDLF3$+MEGVM$P$R2LVCPCD$QEKPC$HPC$
R2EFGHL$PN$KGHM$PN$ECL$KBTTBEC$GCBDN$RL2$FPJ?$QL$SBCF$DMPD$DML$BCZLHDBEC$ES$ECTJ$:<;$GCBDN$RL2$FPJ$BN$
PKRTL$DE$2LFGHL$QLBVMD$PD$DML$2PDL$ES$2EGVMTJ$ECL$REGCF$RL2$FPJ?$LULC$BC$P$HETENNGN$QLBVMBCV$g99$
REGCFN?$QMLC$PNNEHBPDLF$QBDM$P$;99=HPTE2BL$FBLD3$.D$BN$CE$LXPVVL2PDBEC$DE$NPJ$DMPD$DML$STEEFBCV$ES$DML$
SLKPTL$IEFJ$QBDM$*)>$BN$IJ$SP2$DML$KEND$NRLHDPHGTP2$ME2KECPT$LULCD$BC$R2LVCPCHJ3$.D$MPN$PC$
LCE2KEGN$R2EDLHDBUL$BKRE2DPCHL$SE2$KEDML2$PCF$HMBTF?$PCF$.$LULC$VE$NE$SP2$PN$DE$NPJ$DMPD$CE$



QEKPC?$PCF$HL2DPBCTJ$CED$PC$EILNL$ECL?$HEGTF$HP22J$ML2$R2LVCPCHJ$DE$DL2K$QBDMEGD$BD3
.S$.$HPC$IL$SE2VBULC$SE2$HEKRP2BCV$KJ$SLTTEQ=LCFEH2BCETEVBNDN$QBDM$QBHOLF$>EFKEDML2N?$*)>$MPN$
HL2DPBCTJ$ILLC$DMLB2$)BCFL2LTTP?$PCF$.$HPC$ECTJ$2EKPCDBHPTTJ$MERL$DMPD$BDN$LXD2PE2FBCP2J$LSSLHD$EC$
PICE2KPT$SPD$QBTT$R2EUL$DE$IL$BDN$APB2J$>EFKEDML23*)>$MPN$ILLC$OCEQC$SE2$EUL2$MPTS$P$HLCDG2J3$.D$BN$
DML$NGINDPCHL$QMBHM$%NHMMLBK$PCF$hECFLO$NE$I2BTTBPCDTJ$GNLF$DE$FBPVCENL$LP2TJ$R2LVCPCHJ$EGD$ES$DML$
G2BCL3$%RP2D$S2EK$DMPD?$DML$ECTJ$DMBCV$BD$FBF$BC$DML$LXRL2BKLCDPT$TPIE2PDE2J$QPN$DE$R2EFGHL$R2LHEHBEGN$
2PDN?$PCF$DMPD$QPN$CED$RP2DBHGTP2TJ$NDBKGTPDBCV$DE$SG2DML2$2LNLP2HM$PD$P$DBKL$QMLC$KGHM$KE2L$DM2BTTBCV$
LCFEH2BCETEVBHPT$FBNHEUL2BLN$QL2L$REG2BCV$BC$S2EK$PTT$NBFLN?$NQLLRBCV?$*)>$BCDE$DML$NDBTTL2$IPHO$
QPDL2N3
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-EKL$HEKRTBHPDBCV$FBNE2FL2N$P2L$ESDLC$PNNEHBPDLF$QBDM$EILNBDJ?$PCF$DMLNL$QL$KGND$I2BLSTJ$FBNHGNN3$
+ML$KEND$BKRE2DPCD$PNNEHBPDLF$FBNE2FL2N$PCF$DML$ECLN$BC$QMBHM$EILNBDJ$NLLKN$DE$RTPJ$P$R2LHBRBDPDBCV$
E2$PD$TLPND$PC$PVV2PUPDBCV$2ETL$P2L$DML$SETTEQBCV0$DML$NDPITL$DJRL$ES$FBPILDLN?$VEGD?$2MLGKPDBNK$PCF$
P2DM2BDBN?$MBVM$ITEEF$R2LNNG2L$PCF$MP2FLCBCV$ES$DML$P2DL2BLN?$HE2ECP2J$FBNLPNL$PCF$HL2LI2PT$
MLKE22MPVL3

%RP2D$S2EK$DML$SPHD$DMPD$DMLJ$P2L$ESDLC$=$DMEGVM$CED$CLHLNNP2BTJ$=$PNNEHBPDLF$QBDM$EILNBDJ?$DMLNL$
FBNE2FL2N$MPUL$DQE$DMBCVN$BC$HEKKEC3$.C$PTT$ES$DMLK?$KEFL2C$2LNLP2HM$BN$ILHEKBCV$KE2L$PCF$KE2L$
BCHTBCLF$DE$ILTBLUL$DMPD$FBLCHLRMPTBH$2LVGTPDBECN$RTPJ$P$FEKBCPCD$2ETL$BC$DMLB2$HPGNPDBEC3$+ML$EDML2$

HEKKEC$SPHDE2$BN$DMPD$DMLJ$LBDML2$BKR2EUL$E2$FE$CED$EHHG2$FG2BCV$R2LVCPCHJ3$.C$DML$TPDDL2$2LNRLHD$

DMLJ$P2L$ZEBCLF$IJ$KPCJ$EDML2$FBNE2FL2N$CED$CLHLNNP2BTJ$PNNEHBPDLF$QBDM$EILNBDJ3$-GHM$FBNE2FL2N$P2L?$
SE2$BCNDPCHL?$HETBDBN?$FGEFLCPT$E2$VPND2BH$GTHL2N?$HL2DPBC$PTTL2VBLN?$RNE2BPNBN?$TENN$ES$MPB2?$I2BDDTL$
SBCVL2CPBTN?$KBV2PBCL?$LDH3.S$*)>$i$FBLD$FELN$BC$DML$EILNL$I2BCV$PIEGD$DMENL$FBLCHLRMPTBH$HMPCVLN$
QMBHM$P2L$HMP2PHDL2BNDBH$ES$R2LVCPCHJ?$ECL$QEGTF$LXRLHD$DE$NLL$PC$BKR2EULKLCD$BC$PTT$DMLNL$
HECFBDBECN$HEKRP2PITL$DE$DMPD$NLLC$BC$2LPT$R2LVCPCHJ3$+ML$PFKBCBND2PDBEC$ES$*)>$FELN$BC$SPHD$FE$DMBN$
BC$P$2LKP2OPITL$QPJ3

!)3=+<+/

.C$PC$EILNL$RPDBLCD$NGSSL2BCV$S2EK$P$SPB2TJ$PFUPCHLF$HPNL$ES$NDPITL$FBPILDLN$ES$KPCJ$JLP2N$FG2PDBEC$
BC$QMBHM$DML$ITEEF$NGVP2$KPJ$2PCVL$S2EK$f99=g99$KV?$BD$BN$ESDLC$RENNBITL$DE$NDER$PTT$PCDB=FBPILDLN$
KLFBHPDBEC$PSDL2$DML$SB2ND$SLQ$FPJN$ES$D2LPDKLCD3$+ML$ITEEF$NGVP2$HECDBCGLN$DE$F2ER$S2EK$FPJ$DE$FPJ$
PCF$ESDLC$2LPHMLN$CE2KPT$UPTGLN$BC$<=f$QLLON3$%N$BC$R2LVCPCHJ?$DMBN$RMLCEKLCEC$BN$CED$EINL2ULF$BC$
DML$I2BDDTL$DJRL$ES$FBPILDLN?$PCF$PN$NEKL$HPNLN$DMPD$P2L$R2LFEKBCPCDTJ$NDPITL$KPJ$MPUL$P$NKPTT$
I2BDDTL$SPHDE2$BC$DMLB2$HTBCBHPT$KPOLGR?$PTT$EILNL$FBPILDBHN$MPUL$DE$IL$OLRD$GCFL2$P$UL2J$HP2LSGT$PCF$
LXRL2D$QPDHM3%$I2BDDTL$HPNL$ES$FBPILDLN$BN$R2BKP2BTJ$FGL$DE$DML$BCPIBTBDJ$ES$DML$RPCH2LPN$DE$R2EFGHL$
NGSSBHBLCD$BCNGTBC?$QMBTL$BC$DML$NDPITL$DJRL?$FBLCHLRMPTBH$2LVGTPDBECN$NLLK$DE$IL$ES$V2LPDL2$
BKRE2DPCHL3$+MPD$BN$RENNBITJ$DML$2LPNEC$QMJ$DML$NDPITL$SE2K$2LNRECFN$NE$QLTT$DE$DML$*)>$KLDMEF$ES$
D2LPDBCV$EILNBDJ?$QML2LPN$DML$I2BDDTL$DJRL$FELN$CED3$(ILNL$RPDBLCDN$P2L$VLCL2PTTJ$NGSSL2BCV$S2EK$DML$
NDPITL$DJRL?$IGD$P$NDPITL$DJRL$KPJ$V2PFGPTTJ$HMPCVL$BCDE$P$I2BDDTL$ECL?$QMBHM$BN$GNGPTTJ$PNNEHBPDLF$
QBDM$P$TENN$ES$QLBVMD3$+MGN?$QMLC$PC$EILNL$FBPILDBH$SBCFN$DMPD$ML$BN$TENBCV$QLBVMD$QBDMEGD$FBLD$E2$
D2LPDKLCD?$ML$NMEGTF$PD$ECHL$MPUL$MBN$FBPILDLN$LXRL2DTJ$PDDLCFLF$DE3$+ML2L$BN$NEKL$LUBFLCHL$DE$
NGVVLND$DMPD$DML$HMPCVL$S2EK$NDPITL$DE$I2BDDTL$BN$KE2L$TBPITL$DE$EHHG2$BC$RPDBLCDN$QME$P2L$DPOBCV$
BCNGTBC$SE2$DMLB2$NDPITL$FBPILDLN3
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%TT$2MLGKPDBH$RPBCN?$LULC$DMENL$PNNEHBPDLF$QBDM$FLKECND2PITL$IECJ$TLNBECN?$BKR2EUL$NGIZLHDBULTJ$
QBDMBC$P$SLQ$FPJN$ES$D2LPDKLCD?$PCF$ESDLC$2LYGB2L$CLBDML2$HE2DBNECL$CE2$NPTBHJTPDLN3$%VPBC$DMBN$BN$P$



QLTT$OCEQC$RMLCEKLCEC$BC$R2LVCPCHJ?$PCF$QMBTL$GCFL2$D2LPDKLCD$QBDM$*)>$i$FBLD$DML$LSSLHD$BN$CE$
TLNN$F2PKPDBH3$%N$BD$FELN$CED$PSDL2$R2LVCPCHJ?$DML$RPBC$ES$FLSE2KLF$ZEBCDN$2LDG2CN$PSDL2$D2LPDKLCD?$
IGD$NKPTTL2$FENLN$ES$RPBC=2LTBLUBCV$F2GVN$NLLK$PITL$DE$HECD2ET$BD$NPDBNSPHDE2BTJ$PSDL2$QLBVMD$2LFGHDBEC3$
.C$PCJ$HPNL?$DML$*)>$KLDMEF$KPOLN$BD$RENNBITL$BC$EILNL$P2DM2BDBH$RPDBLCDN$DE$BCDL22GRD$R2ETECVLF$
HE2DBNECL$D2LPDKLCD$QBDMEGD$P$2LHG22LCHL$ES$RPBC3$+MBN$BC$BDNLTS$BN$KEND$QLTHEKL?$IGD$DML2L$BN$DML$
PFFLF$PFUPCDPVL$DMPD$DML$D2LPDKLCD$NDBKGTPDLN$DML$NLH2LDBEC$ES$%)+*$BC$P$RMJNBETEVBHPT$KPCCL2$PCF$
DMPD$DMBN$2LVLCL2PDLN$DML$PF2LCPT$HE2DLX?$QMBHM$BN$PRD$DE$NGSSL2$GCFL2$R2ETECVLF$HE2DBNECL$D2LPDKLCD3
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+ML$LXPHD$LXDLCD$DE$QMBHM$DML$ITEEF$HMETLNDL2ET$BN$BCUETULF$BC$MP2FLCBCV$ES$DML$P2DL2BLN?$MBVM$ITEEF$
R2LNNG2L$PCF$HE2ECP2J$FBNLPNL$BN$CED$PN$JLD$OCEQC?$IGD$BD$BN$CEQ$QBFLTJ$PFKBDDLF$DMPD$DML$ITEEF$
HMETLNDL2ET$TLULT$BN$VEUL2CLF$IJ$FBLCHLRMPTBH$KLHMPCBNKN3$+ML$ILMPUBE2$ES$HB2HGTPDBCV$HMETLNDL2ET$BN$
DML2LSE2L$ES$RP2DBHGTP2$BCDL2LND$FG2BCV$DML$D2LPDKLCD$ES$EILNBDJ$QBDM$*)>3$)METLNDL2ET$HB2HGTPDLN$BC$
DQE$SE2KN?$QMBHM$QL$HPTT$S2LL$PCF$LNDL2BSBLF3$!E2KPTTJ$DMLNL$S2PHDBECN$P2L$R2LNLCD$BC$P$R2ERE2DBEC$ES$
PIEGD$<;c$S2LL$DE$@;c$LNDL2BSBLF$HMETLNDL2ET?$PCF$BD$BN$DML$TPDDL2$S2PHDBEC$QMBHM$FPKPVLN$DML$QPTTN$ES$
DML$P2DL2BLN3$.C$R2LVCPCHJ$DMBN$R2ERE2DBEC$BN$2LUL2NLF$PCF$BD$KPJ$ML$DPOLC$SE2$V2PCDLF$DMPD$
P2DL2BENHTL2ENBN$CLUL2$VLDN$QE2NL$FG2BCV$R2LVCPCHJ$SE2$DMBN$UL2J$2LPNEC3

+E$KJ$OCEQTLFVL?$DML$ECTJ$EDML2$HECFBDBEC$BC$QMBHM$DML$R2ERE2DBEC$ES$S2LL$DE$LNDL2BSBLF$HMETLNDL2ET$BN$
2LUL2NLF$BN$FG2BCV$DML$D2LPDKLCD$ES$EILNBDJ$QBDM$*)>$i$FBLD?$QMLC$LXPHDTJ$DML$NPKL$RMLCEKLCEC$
DPOLN$RTPHL3$+MBN$NLLKN$PC$BKRE2DPCD$BCFBHPDBEC$ES$MEQ$HTENLTJ$P$RPDBLCD$GCFL2$*)>$D2LPDKLCD$
2LNLKITLN$P$R2LVCPCD$QEKPC$BC$FBLCHLRMPTBH$ILMPUBE23

#MLC$DML$DEDPT$PKEGCD$ES$HB2HGTPDBCV$HMETLNDL2ET$BN$CE2KPT$ILSE2L$D2LPDKLCD?$DMBN$PINETGDL$PKEGCD$BN$
CLBDML2$NBVCBSBHPCDTJ$BCH2LPNLF$CE2$FLH2LPNLF3$,GD$QMLC$PC$EILNL$RPDBLCD$QBDM$PC$PICE2KPTTJ$MBVM$
HMETLNDL2ET$PCF$PT2LPFJ$NMEQBCV$NBVCN$ES$P2DL2BENHTL2ENBN$BN$D2LPDLF$QBDM$*)>?$MBN$ITEEF$R2LNNG2L$
F2ERN$PCF$MBN$HE2ECP2J$HB2HGTPDBEC$NLLKN$DE$BKR2EUL?$PCF$JLD$MBN$DEDPT$ITEEF$HMETLNDL2ET$KPJ$NEP2$DE$
MLBVMDN$CLUL2$ILSE2L$2LPHMLF3%D$SB2ND$DMBN$V2LPDTJ$PTP2KLF$GN3$,GD$QMLC$QL$NPQ$DMPD$DML$RPDBLCDN$
HPKL$DE$CE$MP2K$LULC$BS$D2LPDKLCD$QPN$HECDBCGLF$PCF$QL$SEGCF$DML$NPKL$BC$SETTEQ=GR$LXPKBCPDBECN$
GCFL2DPOLC$NEKL$KECDMN$PSDL2$D2LPDKLCD$QPN$HECDBCGLF$PN$QL$SEGCF$BC$LXPKBCPDBECN$GCFL2DPOLC$
NEKL$KECDMN$ILSE2L$D2LPDKLCD3$%N$DML$BCH2LPNL$BN$KENDTJ$BC$DML$SE2K$ES$DML$CED$FPCVL2EGN$SE2K$ES$
DML$S2LL$HMETLNDL2ET?$QL$V2PFGPTTJ$HPKL$DE$QLTHEKL$DML$RMLCEKLCEC3$+EFPJ$QL$ILTBLUL$DMPD$DML$2BNL$
BN$LCDB2LTJ$FGL$DE$DML$TBIL2PDBEC$ES$2LHLCD$HMETLNDL2ET$FLRENBDN$DMPD$MPUL$CED$JLD$GCFL2VECL$
HPTHBSBHPDBEC$BC$DML$P2DL2BPT$QPTT$PCF$BN$DML2LSE2L$MBVMTJ$ILCLSBHBPT3
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%C$BFLCDBHPT$ILMPUBE2$BN$SEGCF$BC$DML$ITEEF$G2BH$PHBF$TLULT$ES$RPDBLCDN$NGSSL2BCV$S2EK$VEGD3$&2LFBHDPITJ$
NGHM$RPDBLCDN$VLD$PC$PHGDL$PCF$ESDLC$NLUL2L$PDDPHO$PSDL2$DML$SB2ND$SLQ$FPJN$ES$*)>$D2LPDKLCD$IGD$
DMLC$2LKPBC$LCDB2LTJ$S2LL$ES$RPBC?$BC$NRBDL$ES$DML$SPHD$DMPD$DMLB2$ITEEF$G2BH$PHBF$ESDLC$NMEQN$P$KP2OLF$
BCH2LPNL$QMBHM$KPJ$RL2NBND$SE2$NLUL2PT$KECDMN$PSDL2$D2LPDKLCD3$+MENL$RPDBLCDN$QME$MPUL$2LVPBCLF$
DMLB2$CE2KPT$QLBVMD$2LKPBC$S2LL$ES$NJKRDEKN$2LVP2FTLNN$ES$QMPD$DMLJ$LPD?$QMBTL$DMENL$DMPD$2LYGB2L$P$
NLHECF$HEG2NL$ES$D2LPDKLCD$VLD$PCEDML2$PDDPHO$ES$VEGD$PN$NEEC$PN$DML$NLHECF$HEG2NL$BN$BCBDBPDLF3$#L$
FE$CED$JLD$OCEQ$QMPD$FBECHLRMPTBH$KLHMPCBNKN$P2L$BCUETULF$BC$VEGD]$RENNBITJ$LKEDBECPT$SPHDE2N$RTPJ$
P$2ETL?$PCF$BD$BN$QE2DM$2LKLKIL2BCV$DMPD$DML$FBNLPNL$FELN$CED$EHHG2$BC$QEKLC$ES$HMBTFILP2BCV$PVL3$
#L$CEQ$VBUL$<$DPITLDN$FPBTJ$ES$h/6('.)$DE$PTT$RPDBLCDN$QME$VBUL$P$MBNDE2J$ES$VEGD$PCF$MPUL$P$MBVM$
ITEEF$G2BH$PHBF$TLULT3$.C$DMBN$QPJ$QL$HPC$HEKRTLDLTJ$PUEBF$PDDPHON$FG2BCV$D2LPDKLCD3
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&PDBLCDN$QME$MPUL$I2EGVMD$DMLKNLTULN$DE$DML$I2BCO$ES$KPTCGD2BDBEC$IJ$LXPVVL2PDLF$FBLDBCV?$TPXPDBULN$



LDH?$ESDLC$MPUL$PC$PICE2KPTTJ$TEQ$ITEEF$R2LNNG2L3$.C$DMLNL$HPNLN$DML$ITEEF$R2LNNG2L$2BNLN$DE$CE2KPT$
UPTGLN$PD$DML$ILVBCCBCV$ES$D2LPDKLCD$PCF$DMLC$UL2J$V2PFGPTTJ$F2ERN?$PN$BD$PTQPJN$FELN$BC$RPDBLCDN$
QBDM$P$CE2KPT$ITEEF$R2LNNG2L3$!E2KPT$UPTGLN$P2L$PTQPJN$2LVPBCLF$P$SLQ$FPJN$PSDL2$DML$D2LPDKLCD$BN$
EUL23$(S$DMBN$TEQL2BCV$ES$DML$ITEEF$R2LNNG2L$FG2BCV$D2LPDKLCD$DML$RPDBLCDN$P2L$CED$PQP2L3$#MLC$DML$
ITEEF$R2LNNG2L$BN$PICE2KPTTJ$MBVM?$PCF$R2EUBFLF$DML2L$P2L$CE$FLDLHDPITL$2LCPT$TLNBECN?$DML$R2LNNG2L$
F2ERN?$PN$BD$GNGPTTJ$FELN$BC$R2LVCPCHJ3$+ML$F2ER$BN$ESDLC$UL2J$2PRBF?$NE$2PRBF$BC$SPHD$DMPD$BD$
NEKLDBKLN$BN$PFUBNPITL$DE$NTEQ$FEQC$DML$R2EHLNN$QBDM$R2LNNG2L$NGNDPBCBCV$KLFBHPDBEC$GCDBT$DML$
HB2HGTPDBEC$MPN$MPF$P$SLQ$FPJN$DBKL$DE$PFZGND$BDNLTS$DE$DML$CLQ$NBDGPDBEC3$(C$DML$EDML2$MPCF?$PKECV$
DML$DMEGNPCFN$ES$HPNLN$D2LPDLF?$QL$MPUL$CLUL2$NLLC$PCJ$BCHBFLCD$QMBHM$HEGTF$IL$PDD2BIGDLF$DE$DML$
2PDML2$NGFFLC$F2ER$BC$MBVM$ITECF$R2LNNG2L3

#MLC$P$QEKPC$NGSSL2BCV$S2EK$MBVM$ITEEF$R2LNNG2L$ILHEKLN$R2LVCPCD$ML2$ITEEF$R2LNNG2L$UL2J$NEEC$
F2ERN?$IGD$PSDL2$ML2$HECSBCLKLCD$BD$KPJ$V2PFGPTTJ$2BNL$IPHO$DE$BDN$SE2KL2$TLULT3$-BKBTP2TJ?$P$MBVM$ITEEF$
R2LNNG2L$R2LNLCD$ILSE2L$*)>$D2LPDKLCD$DLCFN$DE$2BNL$PVPBC$PSDL2$DML$D2LPDKLCD$BN$EUL2?$DMEGVM$DMBN$BN$
CED$PTQPJN$DML$HPNL3$,GD$DML$SE2KL2$MBVM$TLULTN$P2L$2P2LTJ$2LPHMLF?$PCF$QL$MPUL$VPDML2LF$DML$
BKR2LNNBEC$DMPD$NGHM$2LTPRNLN$2LNRECF$ILDDL2$DE$E2DMEFEX$F2GVN$NGHM$PN$'LNL2RBCL$DMPC$ILSE2L$
D2LPDKLCD3
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.C$EG2$HPNLN$ES$EILNBDJ$QBDM$VPND2BH$E2$FGEFLCPT$GTHL2N$QL$MPUL$CEDBHLF$P$NG2R2BNBCV$NGIZLHDBUL$
BKR2EULKLCD$BC$NRBDL$ES$P$FBLD$QMBHM$QEGTF$VLCL2PTTJ$IL$HECNBFL2LF$KEND$BCPRR2ER2BPDL$SE2$PC$GTHL2$
RPDBLCD3$*L2L?$DEE?$DML2L$BN$P$NBKBTP2BDJ$QBDM$R2LVCPCHJ?$BC$QMBHM$RLRDBH$GTHL2N$MP2FTJ$LUL2$EHHG23$
*EQLUL2$QL$MPUL$NLLC$DQE$HPNLN$QBDM$P$R2LUBEGN$MBNDE2J$ES$NLUL2PT$MLKE22MPVLN$BC$QMBHM$P$
ITLLFBCV$EHHG22LF$QBDMBC$<$QLLON$ES$DML$LCF$ES$D2LPDKLCD3
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%N$BC$R2LVCPCHJ?$RNE2BPNBN$V2LPDTJ$BKR2EULN$FG2BCV$D2LPDKLCD$IGD$KPJ$2LTPRNL$QMLC$DML$D2LPDKLCD$BN$
EUL23$4END$RPDBLCDN$NRECDPCLEGNTJ$2LRE2D$P$KP2OLF$BKR2EULKLCD$BC$DML$HECFBDBEC$ES$I2BDDTL$
SBCVL2CPBTN3$+ML$TENN$ES$MPB2$CED$BCS2LYGLCDTJ$PNNEHBPDLF$QBDM$EILNBDJ$BN$DLKRE2P2BTJ$P22LNDLF?$DMEGVM$
BC$UL2J$2P2L$HPNLN$PC$BCH2LPNLF$TENN$ES$MPB2$MPN$ILLC$2LRE2DLF3$.$2LKLKIL2$P$HPNL$BC$QMBHM$P$RPDBLCD$
FLULTERLF$P$RPDHMJ$IPTFCLNN$=$NE$HPTTLF$PTERLHBP$P2LPDP$=$PSDL2$P$NLUL2L$LKEDBECPT$NMEHO?$ZGND$ILSE2L$
NML$QPN$PIEGD$DE$NDP2D$PC$*)>$D2LPDKLCD3$(G2$FL2KPDETEVBND$FBPVCENLF$DML$HPNL$PN$P$RP2DBHGTP2TJ$
NLUL2L$ECL?$R2LFBHDBCV$DMPD$PTT$DML$MPB2$QEGTF$IL$TEND3$*L$HEGCNLTLF$PVPBCND$DML$2LFGHBCV$D2LPDKLCD?$
IGD$BC$UBLQ$ES$KJ$R2LUBEGN$LXRL2BLCHL$PCF$PN$DML$RPDBLCD$QPN$UL2J$PCXBEGN$CED$DE$RENDRECL$
2LFGHBCV?$.$FBNHGNNLF$DML$KPDDL2$QBDM$DML$FL2KPDETEVBND$PCF$BD$QPN$PV2LLF$DMPD?$MPUBCV$SGTTJ$
PHYGPBCDLF$DML$RPDBLCD$QBDM$DML$NBDGPDBEC?$DML$D2LPDKLCD$NMEGTF$IL$NDP2DLF3$1G2BCV$DML$D2LPDKLCD?$
QMBHM$TPNDLF$SEG2$QLLON?$DML$SG2DML2$FLULTERKLCD$ES$DML$IPTF$RPDHMLN$QPN$PTKEND?$BS$CED$YGBDL?$
P22LNDLF]$MEQLUL2?$QBDMBC$P$QLLO$ES$MPUBCV$SBCBNMLF$DML$HEG2NL$ES$*)>?$PTT$DML$2LKPBCBCV$MPB2$SLTT$EGD$
PN$R2LFBHDLF$IJ$DML$FL2KPDETEVBND3$+ML$BCDL2LNDBCV$REBCD$BN$DMPD$DML$D2LPDKLCD$QPN$PITL$DE$RENDRECL$
DMBN$2LNGTD$IGD$CED$DE$R2LULCD$BD3$+ML$RPDBLCD$MPN$CEQ$V2EQC$P$CLQ$NMEHO$ES$MPB2$ES$QMBHM$NML$BN$
ZGNDTJ$R2EGF3.C$EILNL$RPDBLCDN$QBDM$TP2VL$UP2BHENL$GTHL2N$QL$QL2L$NG2R2BNLF$DE$SBCF$DMPD$DMLNL$GTHL2N$
MLPT$2PRBFTJ$GCFL2$D2LPDKLCD$QBDM$*)>3$#L$MPUL$NBCHL$D2LPDLF$CEC$EILNL$RPDBLCDN$NGSSL2BCV$S2EK$
UP2BHENL$GTHL2N$QBDM$FPBTJ$BCZLHDBECN$ES$*)>$EC$CE2KPT$FBLD$QBDM$LYGPTTJ$VEEF$2LNGTDN3
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#MLC$P$KPTL$RPDBLCD$MLP2N$DMPD$ML$BN$PIEGD$DE$IL$RGD$BCDE$P$HECFBDBEC$QMBHM$BC$NEKL$2LNRLHDN$
2LNLKITLN$R2LVCPCHJ?$ML$BN$GNGPTTJ$NMEHOLF$PCF$ME22BSBLF3$+ML$RMJNBHBPC$KGND$DML2LSE2L$HP2LSGTTJ$
LXRTPBC$DMPD$DMBN$FELN$CED$KLPC$DMPD$ML$QBTT$IL$SLKBCBWLF$PCF$DMPD$*)>$BC$CE$QPJ$BCDL2SL2LN$QBDM$MBN$
NLX3$*L$KGND$IL$KPFL$DE$GCFL2NDPCF$DMPD$BC$DML$BCDL2LND$ES$DML$R2ERPVPDBEC$ES$DML$NRLHBLN$CPDG2L$



R2EUBFLN$SE2$P$RL2SLHD$SGCHDBECBCV$ES$DML$2LVGTPDE2J$MLPFYGP2DL2N$BC$DML$FBLCHLRMPTGC$FG2BCV$
R2LVCPCHJ$PCF$DMPD$QL$P2L$KL2LTJ$GNBCV$DMBN$CPDG2PT$NPSLVGP2F$PN$P$KLPCN$ES$HE22LHDBCV$DML$
FBHCHLRMPTBH$FBNE2FL2$QMBHM$BN$2LNRECNBITL$SE2$MBN$EUL2QLBVMD3
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.$KGND$QP2C$DML$TPJ$2LPFL2$DMPD$QMPD$SETTEQN$BN$KPBCTJ$SE2$DML$D2LPDBCV$RMJNBHBPC$PCF$KEND$HL2DPBCTJ$
CED$P$FE=BD=JEG2NLTS$R2BKL23$4PCJ$ES$DML$LXR2LNNBECN$GNLF$KLPC$NEKLDMBCV$LCDB2LTJ$FBSSL2LCD$DE$P$
YGPTBSBLF$FEHDE2$DMPC$DMPD$QMBHM$DMLB2$HEKKEC$GNL$BKRTBLN?$PCF$ECTJ$P$RMJNBHBPC$HPC$HE22LHDTJ$
BCDL2R2LD$DML$NJKRDEKN$QMBHM$KPJ$P2BNL$FG2BCV$D2LPDKLCD3$%CJ$RPDBLCD$QME$DMBCON$ML$HPC$2LFGHL$IJ$
DPOBCV$P$SLQ$dNMEDNe$PCF$LPDBCV$TLNN$BN$CED$ECTJ$NG2L$DE$IL$FBNPRREBCDLF$IGD$KPJ$IL$MLPFBCV$SE2$
NL2BEGN$D2EGITL3$+ML$ILCLSBD$DML$RPDBLCD$HPC$FL2BUL$S2EK$2LPFBCV$DMBN$RP2D$ES$DML$IEEO$BN$P$SGTTL2$
2LPTBWPDBEC$ES$MEQ$UL2J$BKRE2DPCD$BD$BN$SE2$MBK$DE$SETTEQ$DE$DML$TLDDL2$MBN$RMJNBHBPC5N$BCND2GHDBECN3.C$
D2LPDBCV$EILNBDJ$QBDM$DML$*)>$i$FBLD$KLDMEF$QL$P2L$MPCFTBCV$QMPD$BN$RL2MPRN$DML$KEND$HEKRTLX$
E2VPC$BC$DML$MGKPC$IEFJ3$+ML$FBLCHLRMPTEC5N$SGCHDBECPT$LYGBTBI2BGK$BN$FLTBHPDLTJ$REBNLF?$NE$DMPD$
QMPDLUL2$MPRRLCN$BC$ECL$RP2D$MPN$2LRL2HGNNBECN$BC$EDML2N3$.C$EILNBDJ$DMBN$IPTPCHL$BN$EGD$ES$OBTDL2$PCF$
HPC$ECTJ$IL$2LNDE2LF$BS$DML$DLHMCBYGL$.$PK$PIEGD$DE$FLNH2BIL$BN$SETTEQLF$BKRTBHBDTJ3$"ULC$NLLKBCVTJ$
BCNBVCBSBHPCD$FLUBPDBECN?$RP2DBHGTP2TJ$DMENL$DMPD$PD$SB2ND$NBVMD$NLLK$DE$IL$PC$BKR2EULKLCD?$P2L$UL2J$
TBPITL$DE$R2EFGHL$KEND$FBNPRREBCDBCV$2LNGTDN$PCF$LULC$PCCGT$DML$LSSLHD$HEKRTLDLTJ3$AE2$BCNDPCHL?$BS$
DML$FBLD$BN$BCH2LPNLF$S2EK$;99$DE$[99$E2$@99$)PTE2BLN?$DML$TENN$ES$QLBVMD$BN$YGBDL$GCNPDBNSPHDE2J3$.S$DML$
FPBTJ$FENL$ES$*)>$BN$2PBNLF$DE$<99$E2$KE2L$GCBDN$FPBTJ$BDN$PHDBEC$ESDLC$PRRLP2N$DE$IL$2LUL2NLF?$
RENNBITJ$ILHPGNL$TP2VL2$FENLN$LUEOL$FBLCHLRMPTBH$HEGCDL2=2LVGTPDBECN3$(C$DML$EDML2$MPCF?$DML$
FBLCHLRMPTEC$BN$PC$LXD2LKLTJ$2EIGND$E2VPC$BC$NRBDL$ES$BDN$GCILTBLUPITL$BCD2BHPHJ3$A2EK$PC$LUETGDBECP2J$
REBCD$ES$UBLQ$BD$BN$ECL$ES$DML$ETFLND$E2VPCN$BC$EG2$IEFJ$PCF$BDN$LUETGDBECP2J$MBNDE2J$FPDLN$IPHO$KE2L$
DMPC$;99$KBTTBEC$JLP2N3$+MBN$MPN$DLCFL2LF$BD$LXD2PE2FBCP2BTJ$PFPRDPITL$DE$PTT$CPDG2PT$LXBVLCHBLN?$PCF$
DMPD$BN$ECL$ES$DML$KPBC$2LPNECN$QMJ$DML$MGKPC$NRLHBLN$QPN$PITL$DE$LUETUL3$#MPD$BDN$LUETGDBEC$FBF$
CED$R2LRP2L$BD$SE2$QL2L$DML$HECFBDBECN$DE$QMBHM$MGKPC$HGTDG2L$PCF$HBUBTBWPDBEC$CEQ$LXRENL$BD3
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#MLC$P$RPDBLCD$SB2ND$R2LNLCDN$MBKNLTS$SE2$D2LPDKLCD?$QL$DPOL$P$VLCL2PT$MBNDE2J$PCF$CEDL$DML$DBKL$
QMLC$DML$SB2ND$NBVCN$ES$EUL2QLBVMD$QL2L$EINL2ULF3$#L$D2J$DE$LNDPITBNM$DML$MBVMLND$QLBVMD$DML$RPDBLCD$
MPN$LUL2$MPF$BC$MBN$TBSL$aEIUBEGNTJ$LXHTGFBCV$R2LVCPCHJb?$QMLC$DMBN$QPN?$PCF$QMPD$KLPNG2LN$MPUL$
MBDML2DE$ILLC$DPOLC$BC$PC$LSSE2D$DE$2LFGHL3

.D$MPN$ILLC$EG2$LXRL2BLCHL$DMPD$DMENL$RPDBLCDN$QME$MPUL$ILLC$DPOBCV$DMJ2EBF$R2LRP2PDBECN$SE2$TECV$
RL2BEFN$MPUL$P$NTBVMDTJ$TEQL2$PUL2PVL$TENN$ES$QLBVMD$GCFL2$D2LPDKLCD$QBDM$*)>$DMPC$DMENL$QME$MPUL$
CLUL2$DPOLC$DMJ2EBF3$+MBN$BN$LULC$NE$BC$DMENL$RPDBLCDN$QME$MPUL$ILLC$DPOBCV$DMJ2EBF$ILHPGNL$DMLJ$
MPF$PC$PICE2KPTTJ$TEQ$IPNPT$KLDPIETBH$2PDL3$.C$KPCJ$ES$DMLNL$HPNLN$DML$TEQ$,4'$BN$CED$FGL$DE$PCJ$
BCD2BCNBH$FLSBHBLCHJ$ES$DML$DMJ2EBF$VTPCF?$IGD$2PDML2$DE$P$TPHO$ES$FBLCHLRMPTBH$NDBKGTPDBEC$ES$DML$DMJ2EBF$
VTPCF$UBP$DML$PCDL2BE2$RBDGBDP2J$TEIL3$#L$CLUL2$PTTEQ$DMJ2EBF$DE$IL$DPOLC$FG2BCV$D2LPDKLCD?$PCF$JLD$P$
,4'$QMBHM$QPN$UL2J$TEQ$ILSE2L$D2LPDKLCD$BN$GNGPTTJ$SEGCF$DE$IL$CE2KPT$PSDL2$P$QLLO$E2$DQE$ES$*)>$
i$FBLD3$!LLFTLNN$DE$NPJ?$DMBN$FELN$CED$PRRTJ$DE$DMENL$HPNLN$BC$QMBHM$P$DMJ2EBF$FLSBHBLCHJ$MPN$ILLC$
R2EFGHLF$IJ$DML$NG2VBHPT$2LKEUPT$ES$P$RP2D$ES$PC$EUL2PHDBUL$VTPCF3$.D$BN$PTNE$KEND$BKRE2DPCD$DE$
PNHL2DPBC$QMLDML2$DML$RPDBLCD$MPN$DPOLC$FBG2LDBHN$aQPDL2$LTBKBCPDBCV$RBTTNb$PN$DMBN$PTNE$FLH2LPNLN$DML$
QLBVMD$TENN$GCFL2$DML$*)>$2LVBKLC3'LDG2CBCV$DE$EG2$R2EHLFG2L?$QL$CLXD$PNO$DML$RPDBLCD$P$SLQ$
YGLNDBECN$DE$QMBHM$ML$BN$MLTF$DE$2LRTJ$NBKRTJ$QBDM$dJLNe$E2$dCEe3$+MLNL$YGLNDBECN$P2L0$1E$JEG$NGSSL2$
S2EK$MLPFPHMLNj$2MLGKPDBH$RPBCNj$KLCND2GPT$FBNE2FL2Nj$HECNDBRPDBECj$I2LPDMTLNNCLNN$E2$LXL2DBECj$
NQETTLC$PCOTLNj$1E$JEG$HECNBFL2$JEG2NLTS$V2LLFJj$1E$JEG$SLLT$DML$CLLF$DE$LPD$NCPHON$ILDQLLC$
KLPTNj+ML$RPDBLCD$DMLC$ND2BRN$PCF$BN$QLBVMLF$PCF$KLPNG2LF3$+ML$CE2KPT$QLBVMD$SE2$MBN$MLBVMD?$PVL?$
NOLTLDPT$PCF$KGNHGTP2$IGBTF$BN$LNDPITBNMLF$S2EK$DPITLN$ES$NDPDBNDBHPT$PUL2PVLN?$QML2LIJ$BC$QEKLC$BD$BN$



ESDLC$CLHLNNP2J$DE$KPOL$PC$PTTEQPCHL$SE2$RP2DBHGTP2TJ$TP2VL$PCF$MLPUJ$I2LPNDN3$+ML$FLV2LL$ES$
EUL2QLBVMD$BN$DMLC$HPTHGTPDLF?$PCF$S2EK$DMBN$DML$FG2PDBEC$ES$D2LPDKLCD$HPC$IL$2EGVMTJ$PNNLNNLF$EC$
DML$IPNBN$ES$PC$PUL2PVL$TENN$ES$QLBVMD$ES$P$TBDDTL$TLNN$DMPC$P$REGCF?$NPJ$f99=g99$V2PKN=RL2$BCZLHDBEC?$
RL2$FPJ3$.D$BN$P$RP2DBHGTP2TJ$BCDL2LNDBCV$SLPDG2L$ES$DML$*)>$D2LPDKLCD$DMPD$BC$2LPNECPITJ$HEERL2PDBUL$
RPDBLCDN$DMBN$SBVG2L$BN$2LKP2OPITJ$HECNDPCD?$2LVP2FTLNN$ES$NLX?$PVL$PCF$FLV2LL$ES$EUL2QLBVMD3
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&PDBLCDN$QME$CLLF$DE$TENL$:;$REGCFN$a@$OV3b$E2$TLNN$2LYGB2L$<[$FPJN$D2LPDKLCD$QBDM$<f$FPBTJ$
BCZLHDBECN3$+ML$LXD2P$DM2LL$FPJN$P2L$CLLFLF$ILHPGNL$PTT$RPDBLCDN$KGND$HECDBCGL$DML$;99=HPTE2BL$FBLD$
SE2$DM2LL$FPJN$PSDL2$DML$TPND$BCZLHDBEC3$+MBN$BN$P$UL2J$LNNLCDBPT$RP2D$ES$DML$D2LPDKLCD?$ILHPGNL$BS$DMLJ$
NDP2D$LPDBCV$CE2KPTTJ$PN$TECV$PN$DML2L$BN$LULC$P$D2PHL$ES$*)>$BC$DMLB2$IEFJ$DMLJ$RGD$EC$QLBVMD$
PTP2KBCVTJ$PD$DML$LCF$ES$DML$D2LPDKLCD3$%SDL2$DM2LL$FPJN$QMLC$PTT$DML$*)>$MPN$ILLC$LTBKBCPDLF$DMBN$
FELN$CED$MPRRLC?$ILHPGNL$DML$ITEEF$BN$DMLC$CE$TECVL2$NPDG2PDLF$QBDM$SEEF$PCF$HPC$DMGN$
PHHEKKEFPDL$PC$LXD2P$BCSTGX$S2EK$DML$BCDLNDBCLN$QBDMEGD$BCH2LPNBCV$BDN$UETGKL$IJ$2LDPBCBCV$QPDL23#L$
CLUL2$VBUL$P$D2LPDKLCD$TPNDBCV$TLNN$DMPC$<[$FPJN?$LULC$BC$RPDBLCDN$CLLFBCV$DE$TENL$ECTJ$;$REGCFN3$.D$
NLLKN$DMPD$LULC$BC$DML$KBTFLND$HPNLN$ES$EILNBDJ$DML$FBLCHLRMPTEC$2LYGB2LN$PIEGD$DM2LL$QLLON$2LND$
S2EK$DML$KPXBKPT$LXL2DBEC$DE$QMBHM$BD$MPN$ILLC$R2LUBEGNTJ$NGIZLHDLF$BC$E2FL2$DE$2LVPBC$SGTTJ$BDN$
CE2KPT$SPD=IPCOBCV$HPRPHBDJ3$)TBCBHPTTJ$DMBN$LXR2LNNLN$BDNLTS?$BC$DML$SPHD$DMPD?$QMLC$BC$DMLNL$KBTF$HPNLN?$
D2LPDKLCD$BN$NDERRLF$PN$NEEC$PN$DML$QLBVMD$BN$CE2KPT?$QMBHM$KPJ$IL$PHMBLULF$BC$P$QLLO?$BD$BN$KGHM$
KE2L$LPNBTJ$2LVPBCLF$DMPC$PSDL2$P$SGTT$HEG2NL$ES$<f$BCZLHDBECN3%N$NEEC$PN$NGHM$RPDBLCDN$MPUL$TEND$PTT$
DMLB2$PICE2KPT$NGRL2STGEGN$SPD?$DMLJ$PD$ECHL$ILVBC$DE$SLLT$2PULCEGNTJ$MGCV2J$QBDM$HECDBCGLF$
BCZLHDBECN3$+MBN$BN$ILHPGNL$*)>$ECTJ$RGDN$PICE2KPT$SPD$BCDE$HB2HGTPDBEC$PCF$HPCCED?$BC$DML$FENLN$
GNLF?$TBIL2PDL$CE2KPT$SPD$FLRENBDN]$BCFLLF?$BD$NLLKN$DE$R2LULCD$DMLB2$HECNGKRDBEC3$%N$NEEC$PN$DMLB2$
NDPDBNDBHPTTJ$CE2KPT$QLBVMD$BN$2LPHMLF?$DMLNL$RPDBLCDN$P2L$RGD$EC$\99=:999$HPTE2BLN$SE2$DML$2LND$ES$DML$
D2LPDKLCD3$+MLFBLD$BN$P22PCVLF$BC$NGHM$P$QPJ$DMPD$DML$QLBVMD$2LKPBCN$RL2SLHDTJ$NDPDBECP2J$PCF$BN$
DMGN$HECDBCGLF$SE2$DM2LL$FPJN$PSDL2$DML$<f2F$BCZLHDBEC3$(CTJ$DMLC$P2L$DML$RPDBLCDN$S2LL$DE$LPD$
PCJDMBCV$DMLJ$RTLPNL$LXHLRD$NGVP2$PCF$NDP2HMLN$SE2$DML$CLXD$DM2LL$QLLON3-GHM$LP2TJ$HPNLN$P2L$
HEKKEC$PKECV$PHD2LNNLN?$KEFLTN?$PCF$RL2NECN$QME$P2L$DB2LF$ES$EILNBDJ?$MPUBCV$NLLC$BDN$2PUPVLN$BC$
EDML2$KLKIL2N$ES$DMLB2$SPKBTJ3$ABTK$PHD2LNNLN$S2LYGLCDTJ$LXRTPBC$DMPD$DMLJ$KGND$QLBVM$TLNN$DMPC$
CE2KPT3$#BDM$DMBN$2LYGLND$QL$STPDTJ$2LSGNL$DE$HEKRTJ?$SB2ND?$ILHPGNL$QL$GCFL2DPOL$DE$HG2L$P$FBNE2FL2?$
CED$DE$H2LPDL$P$CLQ$ECL?$PCF$NLHECF?$ILHPGNL$BD$BN$BC$DML$CPDG2L$ES$DML$*)>$KLDMEF$DMPD$BD$BN$NLTS$
TBKBDBCV3$.D$ILHEKLN$HEKRTLDLTJ$BCLSSLHDBUL$PN$NEEC$PN$PTT$PICE2KPT$SPD$BN$HECNGKLF3$%HD2LNNLN$QBDM$P$
NTBVMD$DLCFLCHJ$DE$EILNBDJ?$MPUBCV$D2BLF$PTT$KPCCL2$ES$2LFGHBCV$KLDMEFN?$BCUP2BPITJ$HEKL$DE$DML$
HECHTGNBEC$DMPD$DMLB2$SBVG2L$BN$NPDBNSPHDE2J$ECTJ$QMLC$DMLJ$P2L$GCFL2QLBVMD?$NBKRTJ$ILHPGNL$CECL$ES$
DMLNL$KLDMEFN$2LKEUL$DMLB2$NGRL2STGEGN$SPD$FLRENBDN3$#MLC$DMLJ$NLL$DMPD$GCFL2$*)>$DMLB2$SBVG2L$
BKR2EULN$EGD$ES$PTT$R2ERE2DBEC$DE$DML$PKEGCD$ES$QLBVMD$TEND?$DMLJ$P2L$CLP2TJ$PTQPJN$HECDLCD$DE$
2LKPBC$QBDMBC$DMLB2$CE2KPT$QLBVMD=2PCVL3#MLC$P$RPDBLCD$MPN$KE2L$DMPC$:;$REGCFN$DE$TENL$DML$
D2LPDKLCD$DPOLN$TECVL2$IGD$DML$KPXBKGK$QL$VBUL$BC$P$NBCVTL$HEG2NL$BN$g9$BCZLHDBECN?$CE2$FE$QL$PN$P$
2GTL$PTTEQ$RPDBLCDN$DE$TENL$KE2L$DMPC$fg$TIN3$a:;$kV3b$PD$P$DBKL3$+ML$D2LPDKLCD$BN$NDERRLF$QMLC$
LBDML2$fg$TIN3$MPUL$ILLC$TEND$E2$g9$BCZLHDBECN$MPUL$ILLC$VBULC3$+ML$ECTJ$LXHLRDBEC$QL$KPOL$BN$BC$DML$
HPNL$ES$V2EDLNYGLTJ$EILNL$RPDBLCDN$QME$KPJ$IL$PTTEQLF$DE$TENL$PC$PFFBDBECPT$;=[$TIN3$BS$DMBN$EHHG2N$
ILSE2L$DML$g9$BCZLHDBECN$P2L$GR3
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+ML$2LPNEC$SE2$TBKBDBCV$P$HEG2NL$DE$g9$BCZLHDBECN$BN$DMPD$IJ$DMLC$NEKL$RPDBLCDN$KPJ$ILVBC$DE$NMEQ$
NBVCN$ES$*)>$BKKGCBDJ3$+MEGVM$DMBN$RMLCEKLCEC$BN$QLTT$OCEQC?$QL$HPCCED$PN$JLD$FLSBCL$DML$
GCFL2TJBCV$KLHMPCBNK3$4PJIL$PSDL2$P$HL2DPBC$TLCVDM$ES$DBKL$DML$IEFJ$TLP2CN$DE$I2LPO$FEQC$PCF$
LTBKBCPDL$*)>$UL2J$2PRBFTJ?$E2$RENNBITJ$R2ETECVLF$D2LPDKLCD$TLPFN$DE$NEKL$NE2D$ES$HEGCDL2=2LVGTPDBEC$
QMBHM$PCCGTN$DML$FLCHLRIPMBH$LSSLHD3%SDL2$g9$FPBTJ$BCZLHDBECN$BD$DPOLN$PIEGD$NBX$QLLON$ILSE2L$DMBN$NE$



HPTTLF$BKKGCBDJ$BN$TEND$PCF$*)>$PVPBC$ILHEKLN$SGTTJ$LSSLHDBUL3$8NGPTTJ$PSDL2$PIEGD$g9$BCZLHDBECN$
RPDBLCDN$KPJ$SLLT$DML$ECNLD$ES$BKKGCBDJ$PN$MGCVL2$QMBHM$QPN$R2LUBEGNTJ$PINLCD3$.C$DMENL$
HEKRP2PDBULTJ$2P2L$HPNLN$BC$QMBHM$NBVCN$ES$BKKGCBDJ$FLULTER$ILSE2L$DML$SGTT$HEG2NL$ES$g9$BCZLHDBECN$
MPN$ILLC$HEKRTLDLF=NPJ$PD$DML$f;DM$BCZLHDBEC=$D2LPDKLCD$KGND$IL$NDERRLF$PD$ECHL?$ILHPGNL$BS$BD$BN$
HECDBCGLF$DML$RPDBLCDN$ILVBC$DE$TEEO$QLP2J$PCF$F2PQC?$SLLT$QLPO$PCF$MGCV2J$PCF$PCJ$SG2DML2$TENN$ES$
QLBVMD$PHMBLULF$BN$DMLC$PTQPJN$PD$DML$LXRLCNL$ES$CE2KPT$SPD3$+MBN$BN$CED$ECTJ$GCFLNB2PITL?$IGD$
CE2KPT$SPD$BN$PTNE$BCNDPCDTJ$2LVPBCLF$PN$NEEC$PN$DML$RPDBLCD$BN$2LDG2CLF$DE$P$S2LL$FBLD3&PDBLCDN$QME$
CLLF$ECTJ$<f$BCZLHDBECN$KPJ$IL$BCZLHDLF$FPBTJ?$BCHTGFBCV$-GCFPJN?$PN$DMLJ$CLUL2$FLULTER$BKKGCBDJ3$.C$
DMENL$DMPD$DPOL$g9$BCZLHDBECN$DML$ECNLD$ES$BKKGCBDJ$HPC$IL$FLTPJLF$BS$DMLJ$P2L$VBULC$ECTJ$NBX$
BCZLHDBECN$P$QLLO?$TLPUBCV$EGD$-GCFPJN$E2$PCJ$EDML2$FPJ$DMLJ$HMEENL?$R2EUBFLF$DMPD$BD$BN$PTQPJN$DML$
NPKL$FPJ3$(C$DML$FPJN$EC$QMBHM$DMLJ$FE$CED2LHLBUL$DML$BCZLHDBECN$DMLJ$GNGPTTJ$SLLT$P$NTBVMD$NLCNPDBEC$
ES$MGCVL23$%D$SB2ND$QL$DMEGVMD$DMPD$DMBN$KBVMD$IL$RG2LTJ$RNJHMETEVBHPT?$IGD$QL$SEGCF$DMPD$QMLC$
CE2KPT$NPTBCL$BN$BCZLHDLF$QBDMEGD$DML$RPDBLCD5N$OCEQTLFVL$DML$NPKL$RMLCEKLCEC$EHHG2N3

:+-/<"13<),-

1G2BCV$KLCND2GPDBEC$CE$BCZLHDBECN$P2L$VBULC?$IGD$DML$FBLD$BN$HECDBCGLF$PCF$HPGNLN$CE$MP2FNMBR]$JLD$
PN$NEEC$PN$DML$KLCND2GPDBEC$BN$EUL2?$DML$RPDBLCDN$ILHEKL$LXD2LKLTJ$MGCV2J$GCTLNN$DML$BCZLHDBECN$P2L$
2LNGKLF$PD$ECHL3$.D$BN$UL2J$BKR2LNNBUL$DE$NLL$DML$NGSSL2BCV$ES$P$QEKPC$QME$MPN$HECDBCGLF$ML2$FBLD$
SE2$P$FPJ$E2$DQE$ILJECF$DML$LCF$ES$DML$RL2BEF$QBDMEGD$HEKBCV$SE2$ML2$BCZLHDBEC$PCF$DMLC$DE$MLP2$DML$
CLXD$FPJ$DMPD$PTT$MGCVL2$HLPNLF$QBDMBC$P$SLQ$MEG2N$PSDL2$DML$BCZLHDBEC$PCF$DE$NLL$ML2$ECHL$PVPBC$
HECDLCD?$STE2BF$PCF$HMLL2SGT3$#MBTL$EC$DML$YGLNDBEC$ES$KLCND2GPDBEC$BD$KGND$ML$PFFLF$DMPD$BC$
DLLCPVLF$VB2TN$DML$RL2BEF$KPJ$BC$NEKL$2P2L$HPNLN$IL$FLTPJLF$PCF$LXHLRDBECPTTJ$NDER$PTDEVLDML23$.S$
DMLC$TPDL2$DMBN$BN$P2DBSBHBPTTJ$BCFGHLF$NEKL$QLBVMD$KPJ$IL$2LVPBCLF3

C1"<6+"$P,1"/+/

&PDBLCDN$2LYGB2BCV$DML$TENN$ES$KE2L$DMPC$fg$TIN3$KGND$MPUL$P$NLHECF$E2$LULC$KE2L$HEG2NLN3$%$NLHECF$
HEG2NL$HPC$IL$NDP2DLF$PSDL2$PC$BCDL2UPT$ES$CED$TLNN$DMPC$NBX$QLLON?$DMEGVM$DML$RPGNL$HPC$IL$KE2L$
DMPC$NBX$QLLON3$#MLC$P$DMB2F?$SEG2DM$E2$LULC$SBSDM$HEG2NL$BN$CLHLNNP2J?$DML$BCDL2UPT$ILDQLLC$HEG2NLN$
NMEGTF$IL$KPFL$R2EV2LNNBULTJ$TECVL23$,LDQLLC$P$NLHECF$PCF$DMB2F$HEG2NL$LBVMD$QLLON$NMEGTF$LTPRNL?$
ILDQLLC$P$DMB2F$PCF$SEG2DM$HEG2NL$DQLTUL$QLLON?$ILDQLLC$P$SEG2DM$PCF$SBSDM$HEG2NL$DQLCDJ$QLLON$
PCF$ILDQLLC$P$SBSDM$PCF$NBXDM$HEG2NL$NBX$KECDMN3$.C$DMBN$QPJ$BD$BN$RENNBITL$DE$I2BCV$PIEGD$P$QLBVMD$
2LFGHDBEC$ES$:99$TIN3$PCF$KE2L$BS$2LYGB2LF$QBDMEGD$DML$TLPND$MP2FNMBR$DE$DML$RPDBLCD3.C$VLCL2PT?$KLC$
FE$NTBVMDTJ$ILDDL2$DMPC$QEKLC$PCF$ESDLC$2LPHM$P$NEKLQMPD$MBVML2$PUL2PVL$FPBTJ$TENN3$7L2J$PFUPCHLF$
HPNLN$FE$P$TBDDTL$ILDDL2$DMPC$LP2TJ$ECLN?$IGD$BD$BN$P$2LKP2OPITL$SPHD$DMPD$DMBN$FBSSL2LCHL$BN$ECTJ$ZGND$
NDPDBNDBHPTTJ$NBVCBSBHPCD3)ECFBDBECN$DMPD$KGND$IL$PHHLRDLF$ILSE2L$D2LPDKLCD(C$DML$IPNBN$ES$DMLNL$FPDP$
DML$R2EIPITL$FG2PDBEC$ES$D2LPDKLCD$HPC$ML$HPTHGTPDLF$QBDM$HECNBFL2PITL$PHHG2PHJ?$PCF$DMBN$BN$
LXRTPBCLF$DE$DML$RPDBLCD3$.D$BN$KPFL$HTLP2$DE$MBK$DMPD$FG2BCV$DML$HEG2NL$ES$D2LPDKLCD$ML$KGND$PDDLCF$
DML$HTBCBH$FPBTJ$DE$IL$QLBVMLF?$BCZLHDLF$PCF$VLCL2PTTJ$HMLHOLF3$%TT$RPDBLCDN$DMPD$TBUL$BC$'EKL$E2$MPUL$
2LNBFLCD$S2BLCFN$E2$2LTPDBECN$QBDM$QMEK$DMLJ$HPC$NDPJ$P2L$D2LPDLF$PN$EGD=RPDBLCDN?$IGD$RPDBLCDN$
HEKBCV$S2EK$PI2EPF$KGND$NDPJ$BC$DML$MENRBDPT?$PN$CE$MEDLT$E2$2LNDPG2PCD$HPC$IL$2LTBLF$GREC$DE$
R2LRP2L$DML$FBLD$QBDM$NGSSBHBLCD$PHHG2PHJ3$+MLNL$RPDBLCDN$MPUL$DMLB2$KLPTN?$NTLLR?$PCF$PDDLCF$DML$
HTBCBH$BC$DML$MENRBDPT?$IGD$P2L$EDML2QBNL$S2LL$DE$NRLCF$DMLB2$DBKL$PN$DMLJ$RTLPNL$BC$DML$HBDJ$PCF$BDN$
NG22EGCFBCVN$NBVMDNLLBCV?$NGC=IPDMBCV$E2$DMLPDL2=VEBCV3
.D$BN$PTNE$KPFL$HTLP2$DMPD$ILDQLLC$HEG2NLN$DML$RPDBLCD$VLDN$CE$D2LPDKLCD$PCF$BN$S2LL$DE$LPD$PCJDMBCV$
ML$RTLPNLN$LXHLRD$NDP2HMLN$PCF$NGVP2$FG2BCV$DML$SB2ND$f$QLLON3$.D$BN$BKR2LNNLF$GREC$MBK$DMPD$ML$QBTT$
MPUL$DE$SETTEQ$DML$R2LNH2BILF$FBLD$DE$DML$TLDDL2$PCF$DMPD$PSDL2$DML$SB2ND$DM2LL$FPJN$DMBN$QBTT$HEND$MBK$CE$
LSSE2D?$PN$ML$QBTT$SLLT$CE$MGCVL2$PCF$KPJ$BCFLLF$MPUL$FBSSBHGTDJ$BC$VLDDBCV$FEQC$DML$;99$)PTE2BLN$
QMBHM$ML$QBTT$IL$VBULC3$.S$DMLNL$HECFBDBECN$P2L$CED$PHHLRDPITL$DML$HPNL$BN$2LSGNLF?$PN$PCJ$
HEKR2EKBNL$E2$MPTS$KLPNG2L$BN$IEGCF$DE$R2EUL$GDDL2TJ$FBNPRREBCDBCV$DE$RPDBLCD$PCF$RMJNBHBPC$PTBOL$



PCF$BN$P$QPNDL$ES$DBKL$PCF$LCL2VJ3
+MEGVM$P$RPDBLCD$HPC$ECTJ$HECNBFL2$MBKNLTS$2LPTTJ$HG2LF$QMLC$ML$MPN$ILLC$2LFGHLF$DE$MBN$NDPNDBHPTTJ$
CE2KPT$QLBVMD?$QL$FE$CED$BCNBND$DMPD$ML$HEKKBD$MBKNLTS$DE$DMPD$LXDLCD3$"ULC$P$RP2DBPT$TENN$ES$
EUL2QLBVMD$BN$MBVMTJ$ILCLSBHBPT?$PCF$BD$BN$EG2$LXRL2BLCHL$DMPD$ECHL$P$RPDBLCD$MPN$HEKRTLDLF$P$SB2ND$
HEG2NL$ML$BN$NE$LCDMGNBPNDBH$PIEGD$DML$LPNL$QBDM$QMBHM$DML$=$DE$MBK$NG2R2BNBCV$=$2LNGTDN$P2L$PHMBLULF$
DMPD$ML$PTKEND$BCUP2BPITJ$HEKLN$IPHO$SE2$KE2L3$+ML2L$HL2DPBCTJ$HPC$IL$CE$FEGID$DMPD$BC$KJ$HTBCBH$
KE2L$DBKL$BN$NRLCD$EC$FPKRBCV$EUL2=LCDMGNBPNK$DMPC$EC$BCNBNDBCV$DMPD$DML$2GTLN$ES$DML$D2LPDKLCD$IL$
EINL2ULF3
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(CTJ$QMLC$PV2LLKLCD$BN$2LPHMLF$EC$DML$REBCDN$NE$SP2$FBNHGNNLF$FE$QL$R2EHLLF$QBDM$DML$LXPKBCPDBEC$
ES$DML$RPDBLCD3$%$CEDL$BN$KPFL$ES$DML$NBWL$ES$DML$SB2ND$GRRL2$BCHBNE2?$ES$P$RPF$ES$SPD$EC$DML$CPRL$ES$DML$
CLHO?$PD$DML$PXBTTP$PCF$EC$DML$BCNBFL$ES$DML$OCLLN3$+ML$R2LNLCHL$ES$ND2BPDBEC?$P$NGR2PRGIBH$SETF?$P$
DME2PHBH$SETF?$PCVGTPDBEC$ES$LTIEQ$PCF$OCLL$ZEBCD?$I2LPND=FLULTERKLCD$BC$KLC$PCF$QEKLC?$LFLKP$ES$
DML$PCOTLN$PCF$DML$NDPDL$ES$VLCBDPT$FLULTERKLCD$BC$DML$KPTL$P2L$CEDLF3#ML2LUL2$DMBN$NLLKN$
BCFBHPDLF$QL$l=2PJ$DML$NLTTP$DG2HBHP?$PN$DML$IECJ$HPRNGTL$QMBHM$HECDPBCN$DML$RBDGBDP2J$VTPCF$BN$HPTTLF?$
KLPNG2L$DML$IPNPT$KLDPIETBH$2PDL?$l=2PJ$DML$HMLND$PCF$DPOL$PC$LTLHD2EHP2FBEV2PK3$#L$FE$P$ITEEF=
HEGCD$PCF$P$NLFBKLCDPDBEC$2PDL$PCF$LNDBKPDL$G2BH$PHBF?$HMETLNDL2ET?$BEFBCL$PCF$NGVP2$BC$DML$SPNDBCV$
ITEEF3

E3)-$=+@,"+$R,//

&PDBLCDN$QMENL$VLCL2PT$HECFBDBEC$BN$TEQ?$EQBCV$DE$LXHLNNBUL$R2LUBEGN$FBLDBCV?$KGND$LPD$DE$HPRPHBDJ$SE2$
PIEGD$ECL$QLLO$ILSE2L$NDP2DBCV$D2LPDKLCD?$2LVP2FTLNN$ES$MEQ$KGHM$QLBVMD$DMLJ$KPJ$VPBC$BC$DML$
R2EHLNN3$(CL$HPCCED$OLLR$P$RPDBLCD$HEKSE2DPITJ$EC$;99$)PTE2BLN$GCTLNN$MBN$CE2KPT$SPD$2LNL2ULN$P2L$
2LPNECPITJ$QLTT$NDEHOLF3$.D$BN$SE2$DMBN$2LPNEC$PTNE$DMPD$LUL2J$HPNL?$LULC$DMENL$DMPD$P2L$PHDGPTTJ$
VPBCBCV$KGND$LPD$DE$HPRPHBDJ$ES$DML$KEND$SPDDLCBCV$SEEF$DMLJ$HPC$VLD$FEQC$GCDBT$DMLJ$MPUL$MPF$DML$
DMB2F$BCZLHDBEC3$.D$BN$P$SGCFPKLCDPT$KBNDPOL$DE$RGD$P$RPDBLCD$EC$;99$)PTE2BLN$PN$NEEC$PN$DML$BCZLHDBECN$
P2L$NDP2DLF?$PN$BD$NLLKN$DE$DPOL$PIEGD$DM2LL$BCZLHDBECN$ILSE2L$PICE2KPTTJ$FLRENBDLF$SPD$ILVBCN$DE$
HB2HGTPDL$PCF$DMGN$ILHEKL$PUPBTPITL3#L$FBNDBCVGBNM$ILDQLLC$DML$SB2ND$DM2LL$BCZLHDBECN?$QMBHM$QL$HPTT$
dCEC=LSSLHDBULe$PN$SP2$PN$DML$TENN$ES$QLBVMD$BN$HECHL2CLF?$PCF$DML$NGINLYGLCD$BCZLHDBECN$VBULC$QMBTL$
DML$RPDBLCD$BN$FBLDBCV?$QMBHM$QL$HPTT$dLSSLHDBULe3$+ML$PUL2PVL$TENN$ES$QLBVMD$BN$HPTHGTPDLF$EC$DML$
CGKIL2$ES$LSSLHDBUL$BCZLHDBECN$PCF$S2EK$DML$QLBVMD$2LPHMLF$EC$DML$FPJ$ES$DML$DMB2F$BCZLHDBEC$QMBHM$
KPJ$IL$QLTT$PIEUL$QMPD$BD$QPN$DQE$FPJN$LP2TBL2$QMLC$DML$SB2ND$BCZLHDBEC$QPN$VBULC3

4END$RPDBLCDN$QME$MPUL$ILLC$ND2GVVTBCV$QBDM$FBLDN$SE2$JLP2N$PCF$OCEQ$MEQ$2PRBFTJ$DMLJ$VPBC$BS$DMLJ$
TLD$DMLKNLTULN$VE$P2L$UL2J$MP2F$DE$HECUBCHL$ES$DML$PINETGDL$CLHLNNBDJ$ES$VE2VBCV$SE2$PD$TLPND$DQE$
FPJN?$PCF$JLD$DMBN$KGND$ML$BCNBNDLF$GREC$HPDLVE2BHPTTJ$BS$DML$SG2DML2$HEG2NL$ES$D2LPDKLCD$BN$DE$2GC$
NKEEDMTJ3$+MENL$RPDBLCDN$QME$MPUL$DE$IL$RGD$EC$SE2HLF$SLLFBCV$SE2$P$QLLO$ILSE2L$NDP2DBCV$DML$
BCZLHDBECN$GNGPTTJ$VPBC$QLBVMD$2PRBFTJ$=$SEG2$DE$NBX$REGCFN$BC$<g$MEG2N$BN$CED$GCGNGPT$=$IGD$PSDL2$P$FPJ$
E2$DQE$DMBN$2PRBF$VPBC$VLCL2PTTJ$TLULTN$ESS3$.C$PCJ$HPNL?$DML$QMETL$VPBC$BN$GNGPTTJ$TEND$BC$DML$SB2ND$g\$
MEG2N$ES$FBLDBCV3$.D$BN$CLHLNNP2J$DE$R2EHLLF$BC$DMBN$KPCCL2$ILHPGNL$DML$VPBC$2L=NDEHON$DML$FLRTLDLF$
CE2KPT$2LNL2ULN?$QML2LPN$DML$NGINLYGLCD$TENN$BN$S2EK$DML$PICE2KPT$FLRENBDN$ECTJ3
&PDBLCDN$BC$P$NPDBNSPHDE2J$VLCL2PT$HECFBDBEC$PCF$DMENL$QME$MPUL$CED$ZGND$R2LUBEGNTJ$2LND2BHDLF$DMLB2$
FBLD$NDP2D$SE2HLF$SLLFBCV$EC$DML$FPJ$ES$DML$SB2ND$BCZLHDBEC3$-EKL$RPDLCDN$NPJ$DMPD$DMLJ$HPC$CE$TECVL2$
EUL2LPD$ILHPGNL$DMLB2$NDEKPHM$MPN$NM2GCO$PSDL2$JLP2N$ES$2LND2BHDBECN3$#MBTL$QL$OCEQ$DMPD$CE$
NDEKPHM$LUL2$NM2BCON?$QL$HEKR2EKBNL$IJ$BCNBNDBCV$DMPD$DMLJ$LPD$S2LYGLCDTJ$ES$MBVMTJ$HECHLCD2PDLF$
SEEFN$NGHM$PN$KBTO$HMEHETPDL?$RPND2BLN$QBDM$QMBRRLF$H2LPK$NGVP2?$S2BLF$KLPDN$aRP2DBHGTP2TJ$RE2Ob?$
LVVN$PCF$IPHEC?$KPJECCPBNL?$I2LPF$QBDM$DMBHO$IGDDL2$PCF$ZPK?$LDH3$+ML$DBKL$PCF$D2EGITL$NRLCD$EC$
R2LNNBCV$DMBN$REBCD$GREC$BCH2LFGTEGN$E2$2LTGHDPCD$RPDBLCDN$BN$PTQPJN$PKRTJ$2LQP2FLF$PSDL2QP2FN$IJ$



DML$HEKRTLDL$PINLCHL$ES$DMENL$FBSSBHGTDBLN$QMBHM$RPDBLCDN$QME$MPUL$FBN2LVP2FLF$DMLNL$BCND2GHDBECN$
P2L$TBPITL$DE$LXRL2BLCHL31G2BCV$DML$DQE$FPJN$ES$SE2HLF$SLLFBCV$S2EK$DML$SB2ND$DE$DML$DMB2F$BCZLHDBEC$=$
KPCJ$RPDBLCDN$P2L$NG2R2BNLF$DMPD$HECD2P2J$DE$DMLB2$R2LUBEGN$LXRL2BLCHL$DMLJ$FE$CED$VPBC$QLBVMD$PCF$
NEKL$LULC$TENL3$+ML$LXRTPCPDBEC$BN$DMPD$BC$DMLNL$HPNLN$DML2L$BN$P$HEKRLCNPDE2J$STEQ$ES$G2BCL?$QMBHM$
F2PBCN$LXHLNNBUL$QPDL2$S2EK$DML$IEFJ3$+E$NEKL$LXDLCD$DMBN$NLLKN$DE$IL$P$FB2LHD$PHDBEC$ES$*)>?$IGD$BD$
KPJ$PTNE$IL$FGL$DE$P$MBVML2$R2EDLBC$BCDPOL?$PN$QL$OCEQ$DMPD$P$R2EDLBC=FLSBHBLCD$FBLD$KPOLN$DML$IEFJ$
2LDPBC$QPDL23
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.C$KLCND2GPDBCV$QEKLC?$DML$ILND$DBKL$DE$NDP2D$D2LPDKLCD$BN$BKKLFBPDLTJ$PSDL2$P$RL2BEF3$+2LPDKLCD$
KPJ$PTNE$IL$NDP2DLF$TPDL2?$IGD$BD$BN$PFUBNPITL$DE$MPUL$PD$TLPND$DLC$FPJN$BC$MPCF$ILSE2L$DML$ECNLD$ES$DML$
CLXD$RL2BEF3$-BKBTP2TJ?$DML$LCF$ES$P$HEG2NL$NMEGTF$CLUL2$IL$KPFL$DE$HEBCHBFL$QBDM$ECNLD$ES$
KLCND2GPDBEC3$.S$DMBCVN$NMEGTF$MPRRLC$DE$QE2O$EGD$DMPD$QPJ?$BD$BN$ILDDL2$DE$VBUL$DML$TPND$BCZLHDBEC$
DM2LL$FPJN$ILSE2L$DML$LXRLHDLF$FPDL$ES$DML$KLCNLN$NE$DMPD$P$CE2KPT$FBLD$HPC$ML$2LNGKLF$PD$ECNLD3$
%TDL2CPDBULTJ?$PD$TLPND$DM2LL$BCZLHDBECN$NMEGTF$IL$VBULC$PSDL2$DML$RL2BEF?$SETTEQLF$IJ$DML$GNGPT$DM2LL$
FPJN$ES$FBLDBCV3$+MBN$2GTL$CLLF$CED$IL$EINL2ULF$BC$NGHM$RPDBLCDN$QME$MPUL$2LPHMLF$DMLB2$CE2KPT$
QLBVMD$ILSE2L$DML$LCF$ES$D2LPDKLCD$PCF$P2L$PT2LPFJ$EC$P$MBVML2$HPTE2BH$FBLD3

&PDBLCDN$QME$2LYGB2L$KE2L$DMPC$DML$KBCBKGK$ES$<f$BCZLHDBECN$PCF$QME$DML2LSE2L$NOBR$ECL$FPJ$P$
QLLO$BC$E2FL2$DE$RENDRECL$BKKGCBDJ$DE$*)>$HPCCED$MPUL$DMLB2$DMB2F$BCZLHDBECN$EC$DML$FPJ$ILSE2L$DML$
BCDL2UPT3$+MGN$BS$BD$BN$FLHBFLF$DE$NOBR$-GCFPJN?$DML$D2LPDKLCD$HPC$IL$NDP2DLF$EC$PCJ$FPJ$ES$DML$QLLO$
LXHLRD$+MG2NFPJN3$-GRRENBCV$DMLJ$NDP2D$EC$+MG2NFPJ?$DMLJ$QBTT$MPUL$DMLB2$DMB2F$BCZLHDBEC$EC$-PDG2FPJ?$
QMBHM$BN$PTNE$DML$FPJ$EC$QMBHM$DMLJ$NDP2D$DMLB2$;99$)PTE2BL$FBLD3$+MLJ$QEGTF$DMLC$IPNL$CE$BCZLHDBEC$
EC$DML$NLHECF$FPJ$ES$FBLDBCV?$DMBN$LXRENLN$DMLK$DE$PC$GCCLHLNNP2J$MP2FNMBR?$PN$QBDMEGD$DML$
BCZLHDBEC$DMLJ$QBTT$SLLT$RP2DBHGTP2TJ$MGCV2J3$(S$HEG2NL?$DML$FBSSBHGTDJ$HPC$IL$EUL2HEKL$IJ$LXHLRDBECPTTJ$
BCZLHDBCV$DMLK$EC$DML$SB2ND$-GCFPJ3$.S$DMBN$FPJ$SPTTN$ILDQLLC$DML$SB2ND$PCF$NLHECF$E2$ILDQLLC$DML$
NLHECF$PCF$DMB2F$BCZLHDBEC?$QL$GNGPTTJ$R2LSL2$DE$VBUL$DML$RPDBLCD$DML$LXD2P$FPJ$ES$SE2HLF$SLLFBCV?$
QMBHM$DML$KPZE2BDJ$2PRDG2EGNTJ$LCZEJ3
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+ML$;99$HPTE2BL$FBLD$BN$LXRTPBCLF$EC$DML$FPJ$ES$DML$NLHECF$BCZLHDBEC$DE$DMENL$RPDBLCDN$QME$QBTT$IL$

R2LRP2BCV$DMLB2$EQC$SEEF?$PCF$BD$BN$KEND$BKRE2DPCD$DMPD$DML$RL2NEC$QME$QBTT$PHDGPTTJ$HEEO$BN$R2LNLCD$=$

DML$QBSL?$DML$KEDML2$E2$DML$HEEO?$PN$DML$HPNL$KPJ$IL3$*L2L$BC$.DPTJ$RPDBLCDN$P2L$VBULC$DML$SETTEQBCV$

FBLD$NMLLD3
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+LP$E2$HESSLL$BC$PCJ$YGPCDBDJ$QBDMEGD$NGVP23$(CTJ$ECL$DPITLNREECSGT$ES$KBTO$PTTEQLF$BC$<g$MEG2N3$

-PHHMP2BC$E2$-DLUBP$KPJ$IL$GNLF3

R1-56Z

:3$:99$V2PKN$ES$ULPT?$ILLS?$HMBHOLC$I2LPND?$S2LNM$QMBDL$SBNM?$TEINDL2?$H2PI?$E2$NM2BKR3$%TT$UBNBITL$SPD$

KGND$IL$HP2LSGTTJ$2LKEULF$ILSE2L$HEEOBCV?$PCF$DML$KLPD$KGND$IL$QLBVMLF$2PQ3$.D$KGND$IL$IEBTLF$E2$

V2BTTLF$QBDMEGD$PFFBDBECPT$SPD3$-PTKEC?$LLT?$DGCP?$ML22BCV?$F2BLF$E2$RBHOTLF$SBNM$P2L$CED$PTTEQLF3$+ML$

HMBHOLC$I2LPND$KGND$IL$2LKEULF$S2EK$DML$IB2F3



<3(CL$DJRL$ES$ULVLDPITL$ECTJ$DE$IL$HMENLC$S2EK$DML$SETTEQBCV0$NRBCPHM?$HMP2F?$HMBHE2J?$ILLD=V2LLCN?$

V2LLC$NPTPF?$DEKPDELN?$HLTL2J?$SLCCLT?$ECBECN?$2LF$2PFBNMLN?$HGHGKIL2N?$PNRP2PVGN?$HPIIPVL3

f3(CL$I2LPFNDBHO$aV2BNNBCEb$E2$ECL$4LTIP$DEPND3

g3%C$PRRTL$E2$P$MPCFSGT$ES$ND2PQIL22BLN$E2$ECL=MPTS$V2PRLS2GBD3

!)--+"Z

+ML$NPKL$SEG2$HMEBHLN$PN$TGCHM3

+ML$ZGBHL$ES$ECL$TLKEC$FPBTJ$BN$PTTEQLF$SE2$PTT$RG2RENLN3$-PTD?$RLRRL2?$UBCLVP2?$KGNDP2F$REQFL2?$

VP2TBH?$NQLLD$IPNBT?$RP2NTLJ?$DMJKL?$KPZE2PK?$LDH3?$KPJ$IL$GNLF$SE2$NLPNECBCV?$IGD$CE$EBT?$IGDDL2$E2$

F2LNNBCV3

+LP?$HESSLL?$RTPBC$QPDL2?$E2$KBCL2PT$QPDL2$P2L$DML$ECTJ$F2BCON$PTTEQLF?$IGD$DMLJ$KPJ$IL$DPOLC$BC$PCJ$

YGPCDBDJ$PCF$PD$PTT$DBKLN3.C$SPHD?$DML$RPDBLCD$NMEGTF$F2BCO$PIEGD$<$TBDL2N$ES$DMLNL$STGBFN$RL2$FPJ3$4PCJ$

RPDBLCDN$P2L$PS2PBF$DE$F2BCO$NE$KGHM$ILHPGNL$DMLJ$SLP2$DMPD$DMBN$KPJ$KPOL$DMLK$2LDPBC$KE2L$QPDL23$

+MBN$BN$P$Q2ECV$CEDBEC$PN$DML$IEFJ$BN$KE2L$BCHTBCLF$DE$NDE2L$QPDL2$QMLC$DML$BCDPOL$SPTTN$ILTEQ$BDN$

CE2KPT$2LYGB2LKLCDN3

+ML$S2GBD$E2$DML$I2LPFNDBHO$KPJ$IL$LPDLC$ILDQLLC$KLPTN$BCNDLPF$ES$QBDM$TGCHM$E2$FBCCL2?$IGD$CED$

KE2L$DMPC$DMPC$SEG2$BDLKN$TBNDLF$SE2$TGCHM$PCF$FBCCL2$KPJ$IL$LPDLC$PD$ECL$KLPT3

!E$KLFBHBCLN$E2$HENKLDBHN$EDML2$DMPC$TBRNDBHO?$LJLI2EQ$RLCHBT$PCF$REQFL2$KPJ$ML$GNLF$QBDMEGD$

NRLHBPT$RL2KBNNBEC

"UL2J$BDLK$BC$DML$TBND$BN$VECL$EUL2$HP2LSGTTJ?$HECDBCGPTTJ$ND2LNNBCV$DML$REBCD$DMPD$CE$UP2BPDBECN$EDML2$

DMPC$DMENL$TBNDLF$KPJ$IL$BCD2EFGHLF3$%TT$DMBCVN$CED$TBNDLF$P2L$SE2IBFFLC?$PCF$DML$RPDBLCD$BN$PNNG2LF$

DMPD$CEDMBCV$RL2KBNNBITL$MPN$ILLC$TLSD$EGD3

+ML$:99$V2PKN$ES$KLPD$KGND$ML$NH2GRGTEGNTJ$QLBVMLF$2PQ$PSDL2$PTT$UBNBITL$SPD$MPN$ILLC$2LKEULF3$+E$

FE$DMBN$PHHG2PDLTJ$DML$RPDBLCD$KGND$MPUL$P$TLDDL2=NHPTL?$PN$OBDHMLC$NHPTLN$P2L$CED$NGSSBHBLCDTJ$PHHG2PDL$

PCF$DML$IGDHML2$NMEGTF$HL2DPBCTJ$CED$IL$2LTBLF$GREC3$+MENL$CED$GCHEKKEC$RPDBLCDN$QME$SLLT$DMPD$

LULC$NE$TBDDTL$SEEF$BN$DEE$KGHM$SE2$DMLK?$HPC$EKBD$PCJDMBCV$DMLJ$QBNM3

+ML2L$BN$CE$EIZLHDBEC$DE$I2LPOBCV$GR$DML$DQE$KLPTN3$AE2$BCNDPCHL$MPUBCV$P$I2LPFNDBHO$PCF$PC$PRRTL$

SE2$I2LPOSPND$E2$ILSE2L$VEBCV$DE$ILF?$R2EUBFLF$DMLJ$P2L$FLFGHDLF$S2EK$DML$2LVGTP2$KLPTN3$+ML$QMETL$

FPBTJ$2PDBEC$ES$DQE$I2LPFNDBHON$E2$DQE$S2GBDN$KPJ$CED$IL$LPDLC$PD$DML$NPKL$DBKL?$CE2$HPC$PCJ$BDLK$

NPULF$S2EK$DML$R2LUBEGN$FPJ$IL$PFFLF$EC$DML$SETTEQBCV$FPJ3

.C$DML$ILVBCCBCV$RPDBLCDN$P2L$PFUBNLF$DE$HMLHO$LUL2J$KLPT$PVPBCND$DMLB2$FBLD$NMLLD$ILSE2L$NDP2DBCV$DE$

LPD$PCF$CED$DE$2LTJ$EC$DMLB2$KLKE2J3



.D$BN$PTNE$QE2DM$REBCDBCV$EGD$DMPD$PCJ$PDDLKRD$DE$EINL2UL$DMBN$FBLD$QBDMEGD$*)>$QBTT$TLPF$DE$D2EGITL$BC$

DQE$DE$DM2LL$FPJN3$#L$MPUL$MPF$HPNLN$BC$QMBHM$RPDBLCDN$MPUL$R2EGFTJ$STPGCDLF$DMLB2$FBLDBCV$REQL2N$

BC$S2ECD$ES$DMLB2$S2BLCFN$QBDMEGD$KLCDBECBCV$DML$SPHD$DMPD$DMLJ$P2L$PTNE$2LHLBUBCV$D2LPDKLCD$QBDM$*)>3$

+MLJ$TLD$DMLB2$S2BLCFN$D2J$DML$NPKL$FBLD?$PCF$QMLC$DMBN$R2EULN$DE$IL$P$SPBTG2L$=$PN$BD$CLHLNNP2BTJ$KGND$

=$DML$RPDBLCD$NDP2DN$2POBCV$BC$GCKL2BDLF$OGFEN$SE2$NGRL2MGKPC$QBTTREQL23

.D$NMEGTF$PTNE$IL$KLCDBECLF$DMPD$DQE$NKPTT$PRRTLN$QLBVMBCV$PN$KGHM$PN$ECL$TP2VL$ECL$CLUL2$DML$TLNN$

MPUL$P$MBVML2$HPTE2BH$UPTGL$PCF$P2L$DML2LSE2L$CED$PTTEQLF$DMEGVM$DML2L$BN$CE$2LND2BHDBEC$EC$DML$NBWL$

ES$ECL$PRRTL3$-EKL$RLERTL$FE$CED$2LPTBWL$DMPD$HMBHOLC$I2LPND$FELN$CED$KLPC$DML$I2LPND$ES$PCJ$EDML2$

SEQT?$CE2$FELN$BD$KLPC$P$QBCV$E2$F2GKNDBHO3

+ML$KEND$DB2LNEKL$RPDBLCDN$P2L$DMENL$QME$NDP2D$HEGCDBCV$HPTE2BLN$PCF$DMLC$HEKL$GR$QBDM$PTT$KPCCL2$

ES$BCVLCBEGN$UP2BPDBECN$QMBHM$DMLJ$HEKRBTL$S2EK$DMLB2$TBDDTL$IEEON3$#MLC$ECL$MPN$NRLCD$JLP2N$ES$

QLP2J$2LNLP2HM$D2JBCV$DE$KPOL$P$FBLD$PN$PDD2PHDBUL$PN$RENNBITL$QBDMEGD$ZLERP2FBWBCV$DML$TENN$ES$

QLBVMD?$HGTBCP2J$VLCBGNLN$QME$P2L$EGD$DE$BKR2EUL$DMLB2$GCMPRRJ$TED$P2L$MP2F$DE$DPOL3
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+ML$FBLD$GNLF$BC$HECZGCHDBEC$QBDM$*)>$KGND$CED$LXHLLF$;99$HPTE2BLN$RL2$FPJ?$PCF$DML$QPJ$DMLNL$

HPTE2BLN$P2L$KPFL$GR$BN$ES$GDKEND$BKRE2DPCHL3$AE2$BCNDPCHL?$BS$P$RPDBLCD$F2ERN$DML$PRRTL$PCF$LPDN$PC$

LXD2P$I2LPFNDBHO$BCNDLPF?$ML$QBTT$CED$IL$VLDDBCV$KE2L$HPTE2BLN$IGD$ML$QBTT$CED$TENL$QLBVMD3$+ML2L$P2L$P$

CGKIL2$ES$SEEFN?$RP2DBHGTP2TJ$S2GBDN$PCF$ULVLDPITLN?$QMBHM$MPUL$DML$NPKL$E2$LULC$TEQL2$HPTE2BH$

UPTGLN$DMPC$DMENL$TBNDLF$PN$RL2KBNNBITL?$PCF$JLD$QL$SBCF$DMPD$DMLJ$BCDL2SL2L$QBDM$DML$2LVGTP2$TENN$ES$

QLBVMD$GCFL2$*)>?$R2LNGKPITJ$EQBCV$DE$DML$CPDG2L$ES$DMLB2$HEKRENBDBEC3$&BKBLCDE$RLRRL2N?$EO2P?$

P2DBHMEOLN$PCF$RLP2N$P2L$LXPKRTLN$ES$DMBN3

#MBTL$DMBN$FBLD$QE2ON$NPDBNSPHDE2BTJ$BC$.DPTJ?$HL2DPBC$KEFBSBHPDBECN$MPUL$DE$IL$KPFL$BC$EDML2$HEGCD2BLN3$

AE2$BCNDPCHL?$%KL2BHPC$ILLS$MPN$PTKEND$FEGITL$DML$HPTE2BH$UPTGL$ES$-EGDM$.DPTBPC$ILLS?$QMBHM$BN$CED$

KP2ITLF$QBDM$SPD3$+MBN$KP2ITBCV$BN$BKRENNBITL$DE$2LKEUL3$.C$%KL2BHP?$DML2LSE2L?$TEQ=V2PFL$ULPT$

NMEGTF$IL$GNLF$SE2$ECL$KLPT$PCF$SBNM$aLXHTGFBCV$PTT$DMENL$NRLHBLN$NGHM$PN$ML22BCV?$KPHOL2LT?$DGCP?$

NPTKEC?$LLT?$LDH3?$QMBHM$MPUL$P$MBVM$SPD$HECDLCD?$PCF$PTT$F2BLF?$NKEOLF$E2$RBHOTLF$SBNMb?$HMBHOLC$

I2LPND?$TEINDL2?$H2PQSBNM?$R2PQCN$E2$NM2BKR?$H2PIKLPD$E2$OBFCLJN$SE2$DML$EDML2$KLPT3$#ML2L$DML$

.DPTBPC$I2LPFNDBHON?$DML$NE=HPTTLF$V2BNNBCB?$P2L$CED$PUPBTPITL?$ECL$4LTIP$DEPND$KPJ$IL$GNLF$BCNDLPF?$

DMEGVM$DMLJ$P2L$RNJHMETEVBHPTTJ$TLNN$NPDBNSJBCV3$%$4LTIP$DEPND$MPN$PIEGD$DML$NPKL$QLBVMD$PN$DML$UL2J$

RE2EGN$V2BNNBCB$QMBHM$BN$KGHM$KE2L$DE$TEEO$PD$PCF$DE$HMLQ3

#MLC$TEHPT$HECFBDBECN$E2$DML$SLLFBCV$MPIBDN$ES$DML$RERGTPDBEC$KPOL$HMPCVLN$CLHLNNP2J$BD$KGND$IL$

IE2CL$BC$KBCF$DMPD$DML$DEDPT$FPBTJ$BCDPOL$KGND$CED$LXHLLF$;99$HPTE2BLN$BS$DML$ILND$RENNBITL$2LNGTDN$P2L$

DE$IL$EIDPBCLF?$DMPD$DML$FPBTJ$2PDBEC$NMEGTF$HECDPBC$<99$V2PKN$ES$SPD=S2LL$R2EDLBC$PCF$P$UL2J$NKPTT$

PKEGCD$ES$NDP2HM3_GND$PN$DML$FPBTJ$FENL$ES$*)>$BN$DML$NPKL$BC$PTT$HPNLN?$NE$DML$NPKL$FBLD$R2EULN$DE$

IL$NPDBNSPHDE2J$SE2$P$NKPTT$LTFL2TJ$TPFJ$ES$TLBNG2L$E2$P$MP2F$QE2OBCV$KGNHGTP2$VBPCD3$8CFL2$DML$LSSLHD$

ES$*)>$DML$EILNL$IEFJ$BN$PTQPJN$PITL$DE$EIDPBC$PTT$DML$HPTE2BLN$BD$CLLFN$S2EK$DML$PICE2KPT$SPD$

FLRENBDN?$2LVP2FTLNN$ES$QMLDML2$BD$GNLN$GR$:;99$E2$g999$RL2$FPJ3$.D$KGND$IL$KPFL$UL2J$HTLP2$DE$DML$



RPDBLCD$DMPD$ML$BN$TBUBCV$DE$P$SP2$V2LPDL2$LXDLCD$EC$DML$SPD$QMBHM$ML$BN$TENBCV$DMPC$EC$QMPD$ML$LPDN3

4PCJ$RPDBLCDN$PNO$QMJ$LVVN$P2L$CED$PTTEQLF3$+ML$HECDLCDN$ES$DQE$VEEF$NBWLF$LVVN$P2L$2EGVMTJ$

LYGBUPTLCD$DE$:99$V2PKN$ES$KLPD?$IGD$SE2DGCPDLTJ$DML$JETO$HECDPBCN$P$TP2VL$PKEGCD$ES$SPD?$QMBHM$BN$

GCFLNB2PITL3$7L2J$EHHPNBECPTTJ$QL$PTTEQ$LVV$=$IEBTLF?$REPHMLF$E2$2PQ$=$DE$RPDBLCDN$QME$FLULTER$PC$

PUL2NBEC$DE$KLPD?$IGD$BC$DMBN$HPNL$DMLJ$KGND$PFF$DML$QMBDL$ES$DM2LL$LVVN$DE$DML$ECL$DMLJ$LPD$QMETL3$

.C$HEGCD2BLN$QML2L$HEDDPVL$HMLLNL$KPFL$S2EK$NOBKKLF$KBTO$BN$PUPBTPITL$:99$V2PKN$KPJ$EHHPNBECPTTJ$

IL$GNLF$BCNDLPF$ES$DML$KLPD?$IGD$CE$EDML2$HMLLNLN$P2L$PTTEQLF3
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-D2BHD$ULVLDP2BPCN$NGHM$PN$E2DMEFEX$*BCFGN$R2LNLCD$P$NRLHBPT$R2EITLK?$ILHPGNL$KBTO$PCF$HG2FN$P2L$

DML$ECTJ$PCBKPT$R2EDLBC$DMLJ$QBTT$LPD3$+E$NGRRTJ$DMLK$QBDM$NGSSBHBLCD$R2EDLBC$ES$PCBKPT$E2BVBC$DMLJ$

KGND$F2BCO$;99$HH3$ES$NOBKKLF$KBTO$RL2$FPJ?$DMEGVM$RP2D$ES$DMBN$2PDBEC$HPC$IL$DPOLC$PN$HG2FN3$%N$SP2$

PN$S2GBD?$ULVLDPITLN$PCF$NDP2HM$P2L$HECHL2CLF?$DMLB2$FBLD$BN$DML$NPKL$PN$DMPD$ES$CEC=ULVLDP2BPCN]$DMLJ$

HPCCED$IL$PTTEQLF$DMLB2$GNGPT$BCDPOL$ES$ULVLDPITL$R2EDLBCN$S2EK$TLVGKBCEGN$RTPCDN$NGHM$PN$ILPCN$E2$

S2EK$QMLPD$E2$CGDN?$CE2$HPC$DMLJ$MPUL$DMLB2$HGNDEKP2J$2BHL3$.C$NRBDL$ES$DMLNL$NLUL2L$2LND2BHDBECN?$

DMLB2$PUL2PVL$TENN$BN$PIEGD$MPTS$DMPD$ES$CEC=ULVLDP2BPCN?$R2LNGKPITJ$EQBCV$DE$DML$NGVP2$HECDLCD$ES$

DML$KBTO3
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ALQ$RPDBLCDN$QBTT$DPOL$ECL5N$QE2F$SE2$BD$DMPD$DML$NTBVMDLND$FLUBPDBEC$S2EK$DML$FBLD$MPN$GCFL2$*)>$

FBNPND2EGN$2LNGTDN$PN$SP2$PN$DML$QLBVMD$BN$HECHL2CLF3$+MBN$LXD2LKL$NLCNBDBUBDJ$MPN$DML$PFUPCDPVL$DMPD$

DML$NKPTTLND$L22E2$BN$BKKLFBPDLTJ$FLDLHDPITL$PD$DML$FPBTJ$QLBVMBCV$IGD$KEND$RPDBLCDN$MPUL$DE$KPOL$

DML$LXRL2BLCHL$ILSE2L$DMLJ$QBTT$ILTBLUL$BD3

&L2NECN$BC$MBVM$ESSBHBPT$RENBDBECN$NGHM$PN$LKIPNNJ$RL2NECCLT?$RETBDBHBPCN?$NLCBE2$LXLHGDBULN?$LDH3?$QME$

P2L$EITBVLF$DE$PDDLCF$NEHBPT$SGCHDBECN$DE$QMBHM$DMLJ$HPCCED$I2BCV$DMLB2$KLPVL2$KLPT$KGND$IL$DETF$

ILSE2LMPCF$DMPD$PC$ESSBHBPT$FBCCL2$QBTT$HEND$DMLK$DML$TENN$ES$PIEGD$DM2LL$FPJN$D2LPDKLCD?$MEQLUL2$

HP2LSGT$DMLJ$P2L$PCF$BC$NRBDL$ES$P$S2BLCFTJ$PCF$QEGTF=IL$HEERL2PDBUL$MEND3$#L$VLCL2PTTJ$PFUBNL$DMLK$

DE$PUEBF$PTT$P2EGCF$LKIP22PNNKLCD?$DML$PTKEND$BCLUBDPITL$DG2C$ES$HECUL2NPDBEC$DE$DMLB2$QLBVMD$

R2EITLK$PCF$DML$EGDREG2BCV$ES$TPJ$HEGCNLT$S2EK$DMLB2$DPITL$RP2DCL2N$IJ$CED$TLDDBCV$BD$IL$OCEQC$DMPD$

DMLJ$P2L$GCFL2$D2LPDKLCD3$+MLJ$NMEGTF$DPOL$FPBCDJ$NL2UBCVN$ES$LUL2JDMBCV?$IBFL$QMPD$DMLJ$HPC$GCFL2$

DML$HGDTL2J$PCF$IEEO$DML$VPBC$QMBHM$KPJ$DPOL$DM2LL$FPJN$DE$VLD$2BF$ES$PN$ECL$ES$DML$NPH2BSBHLN$QMBHM$

DMLB2$R2ESLNNBEC$LCDPBTN3$%TTEQBCV$DM2LL$FPJN$SE2$DMLB2$HE22LHDBEC?$NGHM$BCHBFLCDN$FE$CED$ZLERP2FBWL$DML$

D2LPDKLCD?$R2EUBFLF$DMLJ$FE$CED$EHHG2$PTT$DEE$S2LYGLCDTJ$BC$QMBHM$HPNL$D2LPDKLCD$NMEGTF$IL$

RENDRECLF$DE$P$NEHBPTTJ$KE2L$RLPHLSGT$NLPNEC3
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-EECL2$E2$TPDL2$KEND$RPDBLCDN$LXR2LNN$P$SLP2$DMPD$DMLJ$KPJ$IL$2GCCBCV$EGD$ES$UBDPKBCN$E2$DMPD$DML$

2LND2BHDLF$FBLD$KPJ$KPOL$DMLK$PCLKBH3$(C$DMBN$NHE2L$DML$RMJNBHBPC$HPC$HECSBFLCDTJ$2LTBLUL$DMLB2$

PRR2LMLCNBEC$IJ$LXRTPBCBCV$DMPD$LUL2J$DBKL$DMLJ$TENL$P$REGCF$ES$SPDDJ$DBNNGL?$QMBHM$DMLJ$FE$PTKEND$



FPBTJ?$ECTJ$DML$PHDGPT$SPD$BN$IG2CLF$GR]$PTT$DML$UBDPKBCN?$DML$R2EDLBCN?$DML$ITEEF?$PCF$DML$KBCL2PTN$

QMBHM$DMBN$DBNNGL$HECDPBCN$BC$PIGCFPCHL$P2L$SLF$IPHO$BCDE$DML$IEFJ3$%HDGPTTJ?$P$TEQ$ITEEF$HEGCD$CED$

FGL$DE$PCJ$NL2BEGN$FBNE2FL2$ES$DML$ITEEF$SE2KBCV$DBNNGLN$BKR2EULN$FG2BCV$D2LPDKLCD?$PCF$QL$MPUL$

CLUL2$LCHEGCDL2LF$P$NBVCBSBHPCD$R2EDLBC$FLSBHBLCHJ$CE2$NBVCN$ES$P$TPHO$ES$UBDPKBCN$BC$RPDBLCDN$QME$P2L$

FBLDBCV$2LVGTP2TJ3
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(C$DML$FPJ$ES$DML$DMB2F$BCZLHDBEC$BD$BN$PTKEND$2EGDBCL$DE$MLP2$DQE$2LKP2ON3$(CL$BN0$d/EG$OCEQ?$1EHDE2?$

.5K$NG2L$BD5N$ECTJ$RNJHMETEVBHPT?$IGD$.$PT2LPFJ$SLLT$YGBDL$FBSSL2LCDe3$-E$HEKKEC$BN$DMBN$2LKP2O?$LULC$

S2EK$UL2J$NOLRDBHPT$RPDBLCDN$DMPD$QL$MLNBDPDL$DE$PHHLRD$DML$RNJHMETEVBHPT$BCDL2R2LDPDBEC3$+ML$EDML2$

DJRBHPT$2LKP2O$BN0$d!EQ$DMPD$.$MPUL$ILLC$PTTEQLF$DE$LPD$PCJDMBCV$.$QPCD?$.$HPC5D$VLD$BD$FEQC3$-BCHL$

JLNDL2FPJ$.$SLLT$TBOL$P$NDGSSLF$RBV3$AEEF$ZGND$FELNC5D$NLLK$DE$BCDL2LND$KL$PCJ$KE2L?$PCF$.$PK$TECVBCV$

DE$VLD$EC$QBDM$JEG2$FBLDe3$4PCJ$RPDBLCDN$CEDBHL$DMPD$DMLJ$P2L$RPNNBCV$KE2L$G2BCL$PCF$DMPD$DML$

NQLTTBCV$BC$DMLB2$PCOTLN$BN$TLNN$LULC$ILSE2L$DMLJ$NDP2D$FBLDBCV3

(C$DML$FPJ$ES$DML$SEG2DM$BCZLHDBEC$KEND$RPDBLCDN$FLHTP2L$DMPD$DMLJ$P2L$SLLTBCV$SBCL3$+MLJ$MPUL$GNGPTTJ$

TEND$DQE$REGCFN$E2$KE2L?$NEKL$NPJ$DMLJ$SLLT$P$IBD$LKRDJ$IGD$MPNDLC$DE$LXRTPBC$DMPD$DMBN$FELN$CED$

PKEGCD$DE$MGCVL23$-EKL$HEKRTPBC$ES$P$KBTF$MLPFPHML$ES$QMBHM$DMLJ$MPUL$ILLC$SE2LQP2CLF$PCF$SE2$

QMBHM$DMLJ$MPUL$ILLC$VBULC$RL2KBNNBEC$DE$DPOL$PNRB2BC3

1G2BCV$DML$NLHECF$PCF$DMB2F$FPJ$ES$FBLDBCV$=$DMPD$BN?$DML$SBSDM$PCF$NBXDM$BCZLHDBEC=DMLNL$KBCE2$

HEKRTPBCDN$BKR2EUL$QMBTL$DML$QLBVMD$HECDBCGLN$DE$F2ER$PD$PIEGD$FEGITL$DML$GNGPTTJ$EUL2PTT$PUL2PVL$

ES$PTKEND$ECL$REGCF$RL2$FPJ?$NE$DMPD$P$KEFL2PDLTJ$NLUL2L$HPNL$KPJ$IJ$DML$SEG2DM$FPJ$ES$FBLDBCV$

MPUL$TEND$PN$KGHM$PN$\=$:9$TIN3

.D$BN$GNGPTTJ$PD$DMBN$REBCD$DMPD$P$FBSSL2LCHL$PRRLP2N$ILDQLLC$DMENL$RPDBLCDN$QME$MPUL$TBDL2PTTJ$LPDLC$

DE$HPRPHBDJ$FG2BCV$DML$SB2ND$DQE$FPJN$ES$D2LPDKLCD$PCF$DMENL$QME$MPUL$CED3$+ML$SE2KL2$SLLT$

2LKP2OPITJ$QLTT]$DMLJ$MPUL$CE$MGCVL2?$CE2$FE$DMLJ$SLLT$DLKRDLF$QMLC$EDML2N$LPD$CE2KPTTJ$PD$DML$

NPKL$DPITL3$+MLJ$SLLT$TBVMDL2?$KE2L$HTLP2=MLPFLF$PCF$CEDBHL$P$FLNB2L$DE$KEUL$YGBDL$HECD2P2J$DE$DMLB2$

R2LUBEGN$TLDMP2VJ3$+MENL$QME$MPUL$FBN2LVP2FLF$DML$PFUBHL$DE$LPD$DE$HPRPHBDJ$HECDBCGL$DE$MPUL$KBCE2$

FBNHEKSE2DN$PCF$FE$CED$MPUL$DML$NPKL$LGRME2BH$NLCNL$ES$NLTS=ILBCV$GCDBT$PIEGD$P$QLLO$TPDL23$.D$

NLLKN$DMPD$DMLB2$CE2KPT$SPD$2LNL2ULN$2LYGB2L$DMPD$KGHM$KE2L$DBKL$ILSE2L$DMLJ$P2L$SGTTJ$NDEHOLF3
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%SDL2$DML$SEG2DM$E2$SBSDM$FPJ$ES$FBLDBCV$DML$FPBTJ$TENN$ES$QLBVMD$ILVBCN$DE$FLH2LPNL$DE$ECL$REGCF$E2$

NEKLQMPD$TLNN$RL2$HTPJ?$PCF$DML2L$BN$P$NKPTTL2$G2BCP2J$EGDRGD3$4LC$ESDLC$HECDBCGL$DE$TENL$2LVGTP2TJ$

PD$DMPD$2PDL?$IGD$QEKLC$P2L$KE2L$B22LVGTP2$BC$NRBDL$ES$SPGTDTLNN$FBLDBCV3$+ML2L$KPJ$IL$CE$F2ER$PD$PTT$

SE2$DQE$E2$DM2LL$FPJN$PCF$DMLC$P$NGFFLC$TENN$QMBHM$2LLNDPITBNMLN$DML$CE2KPT$PUL2PVL3$+MLNL$

STGHDGPDBECN$P2L$LCDB2LTJ$FGL$DE$UP2BPDBECN$BC$DML$2LDLCDBEC$PCF$LTBKBCPDBEC$ES$QPDL2?$QMBHM$P2L$KE2L$

KP2OLF$BC$QEKLC$DMPC$BC$KLC3

+ML$QLBVMD$2LVBNDL2LF$IJ$DML$NHPTL$BN$FLDL2KBCLF$IJ$DQE$R2EHLNNLN$CED$CLHLNNP2BTJ$NJCHM2ECBWLF$



GCFL2$DML$BCSTGLCHL$ES$*)>3$APD$BN$ILBCV$LXD2PHDLF$S2EK$DML$HLTTN?$BC$QMBHM$BD$BN$NDE2LF$BC$DML$SPDDJ$

DBNNGL3$#MLC$DMLNL$HLTTN$P2L$LKRDJ$PCF$DML2LSE2L$NL2UL$CE$RG2RENL?$DML$IEFJ$I2LPON$FEQC$DML$

HLTTGTP2$ND2GHDG2L$PCF$PINE2IN$BD?$IGD$I2LPOBCV$GR$ES$GNLTLNN$HLTTN?$HECCLHDBUL$DBNNGL?$ITEEF$ULNNLTN?$

LDH3?$KPJ$TPV$ILMBCF$DML$R2EHLNN$ES$SPD=LXD2PHDBEC3$#MLC$DMBN$MPRRLCN$DML$IEFJ$PRRLP2N$DE$2LRTPHL$

NEKL$ES$DML$LXD2PHDLF$SPD$QBDM$QPDL2$QMBHM$BN$2LDPBCLF$SE2$DMBN$RG2RENL3$%N$QPDL2$BN$MLPUBL2$DMPC$SPD$

DML$NHPTLN$KPJ$NMEQ$CE$TENN$ES$QLBVMD?$PTDMEGVM$NGSSBHBLCD$SPD$MPN$PHDGPTTJ$ILLC$HECNGKLF$DE$KPOL$

GR$SE2$DML$FLSBHBD$BC$DML$;99=)PTE2BL$FBLD3$#MLC$NGHM$DBNNGL$BN$SBCPTTJ$I2EOLC$FEQC?$DML$QPDL2$BN$

TBIL2PDLF$PCF$DML2L$BN$P$NGFFLC$STEEF$ES$G2BCL$PCF$P$KP2OLF$TENN$ES$QLBVMD3$+MBN$NBKRTL$BCDL2R2LDPDBEC$

ES$QMPD$BN$2LPTTJ$PC$LXD2LKLTJ$HEKRTLX$KLHMPCBNK$BN$DML$ECL$QL$VBUL$DMENL$RPDBLCDN$QME$QPCD$DE$

OCEQ$QMJ$BD$BN$DMPD$EC$HL2DPBC$FPJN$DMLJ$FE$CED$TENL?$DMEGVM$DMLJ$MPUL$HEKKBDDLF$CE$FBLDP2J$L22E23

&PDBLCDN$QME$MPUL$R2LUBEGNTJ$2LVGTP2TJ$GNLF$FBG2LDBHN$PN$P$KLDMEF$ES$2LFGHBCV?$TENL$SPD$FG2BCV$DML$

SB2ND$DQE$E2$DM2LL$QLLON$ES$D2LPDKLCD$QMBHM$NMEQN$BC$DMLB2$KLPNG2LKLCDN?$IGD$DML$NHPTL$KPJ$NMEQ$

TBDDTL$E2$CE$TENN$ILHPGNL$DMLJ$P2L$2LRTPHBCV$DML$CE2KPT$QPDL2$HECDLCD$ES$DMLB2$IEFJ$QMBHM$MPN$ILLC$

FLMJF2PDLF3$1BG2LDBHN$NMEGTF$CLUL2$IL$GNLF$SE2$2LFGHBCV3

4-<+""1;<),-/$,@$'+)86<$R,//

#L$FBNDBCVGBNM$SEG2$DJRLN$ES$BCDL22GRDBEC$BC$DML$2LVGTP2$FPBTJ$TENN3$+ML$SB2ND$BN$DML$ECL$DMPD$MPN$

PT2LPFJ$ILLC$KLCDBECLF$BC$QMBHM$DML$QLBVMD$NDPJN$NDPDBECP2J$SE2$P$FPJ$E2$DQE?$PCF$DMBN$EHHG2N?$

RP2DBHGTP2TJ$DEQP2FN$DML$LCF$ES$P$HEG2NL?$BC$PTKEND$LUL2J$HPNL3

&6+$093<+31

+ML$NLHECF$DJRL$ES$BCDL22GRDBEC$QL$HPTT$P$dRTPDLPGe3$%$RTPDLPG$TPNDN$g=[$FPJN$PCF$S2LYGLCDTJ$EHHG2N$

FG2BCV$DML$NLHECF$MPTS$ES$P$SGTT$HEG2NL?$RP2DBHGTP2TJ$BC$RPDBLCDN$DMPD$MPUL$ILLC$FEBCV$QLTT$PCF$QMENL$

EUL2PTT$PUL2PVL$ES$CLP2TJ$P$REGCF$RL2$LSSLHDBUL$BCZLHDBEC$MPN$ILLC$KPBCDPBCLF3$+MENL$QME$P2L$TENBCV$

KE2L$DMPC$DML$PUL2PVL$PTT$MPUL$P$RTPDLPG$NEECL2$E2$TPDL23$%$RTPDLPG$PTQPJN$HE22LHDN?$BDNLTS?$IGD$KPCJ$

RPDBLCDN$QME$MPUL$ILHEKL$PHHGNDEKLF$DE$P$2LVGTP2$FPBTJ$TENN$VLD$GCCLHLNNP2BTJ$QE22BLF3$!E$PKEGCD$

ES$LXRTPCPDBEC$HECUBCHLN$DMLK$DMPD$P$RTPDLPG$FELN$CED$KLPC$DMPD$DMLJ$P2L$CE$TECVL2$2LNRECFBCV$

CE2KPTTJ$DE$D2LPDKLCD3.C$NGHM$HPNLN$QL$HECNBFL2$BD$RL2KBNNBITL?$SE2$RG2LTJ$RNJHMETEVBHPT$2LPNECN?$DE$

I2LPO$GR$DML$RTPDLPG3$+MBN$HPC$IL$FECL$BC$DQE$QPJN3$(CL$BN$P$NE=HPTTLF$dPRRTL$FPJe3$%C$PRRTL=FPJ$

ILVBCN$PD$TGCHM$PCF$HECDBCGLN$GCDBT$ZGND$ILSE2L$TGCHM$ES$DML$SETTEQBCV$FPJ3$+ML$RPDBLCDN$P2L$VBULC$NBX$

TP2VL$PRRTLN$PCF$P2L$DETF$DE$LPD$ECL$QMLCLUL2$DMLJ$SLLT$DML$FLNB2L$DMEGVM$NBX$PRRTLN$BN$DML$

KPXBKGK$PTTEQLF3$1G2BCV$PC$PRRTL=FPJ$CE$EDML2$SEEF$E2$TBYGBFN$LXHLRD$RTPBC$QPDL2$P2L$PTTEQLF$PCF$

ES$QPDL2$DMLJ$KPJ$ECTJ$F2BCO$ZGND$LCEGVM$DE$YGLCHM$PC$GCHEKSE2DPITL$DMB2ND$BS$LPDBCV$PC$PRRTL$NDBTT$

TLPULN$DMLK$DMB2NDJ3$4END$RPDBLCDN$SLLT$CE$CLLF$SE2$QPDL2$PCF$P2L$YGBDL$MPRRJ$QBDM$DMLB2$NBX$PRRTLN3$

!LLFTLNN$DE$NPJ?$PC$PRRTL=FPJ$KPJ$CLUL2$IL$VBULC$EC$DML$FPJ$EC$QMBHM$DML2L$BN$CE$BCZLHDBEC3$+ML$

PRRTL=FPJ$R2EFGHLN$P$V2PDBSJBCV$TENN$ES$QLBVMD$EC$DML$SETTEQBCV$FPJ?$HMBLSTJ$FGL$DE$DML$LTBKBCPDBEC$ES$

QPDL23$+MBN$QPDL2$BN$CED$2LVPBCLF$QMLC$DML$RPDBLCDN$2LNGKL$DMLB2$CE2KPT$;99=HPTE2BL$FBLD$PD$TGCHM?$

PCF$EC$DML$SETTEQBCV$FPJN$DMLJ$HECDBCGL$DE$TENL$QLBVMD$NPDBNSPHDE2BTJ3

+ML$EDML2$QPJ$DE$I2LPO$GR$P$RTPDLPG$BN$IJ$VBUBCV$P$CEC=KL2HG2BPT$FBG2LDBH$SE2$ECL$FPJ3$+MBN$BN$NBKRTL2$

SE2$DML$RPDBLCD$IGD$QL$R2LSL2$DML$PRRTL=FPJ$PN$QL$NEKLDBKLN$SBCF$DMPD$DMEGVM$DML$FBG2LDBH$BN$UL2J$



LSSLHDBUL$EC$DML$SETTEQBCV$FPJ$BD$KPJ$DPOL$DQE$DE$DM2LL$FPJN$ILSE2L$DML$CE2KPT$FPBTJ$2LFGHDBEC$BN$

2LNGKLF?$DM2EQBCV$DML$RPDBLCD$BCDE$P$CLQ$SBD$ES$FLNRPB23$.D$BN$GNLTLNN$DE$VBUL$LBDML2$PC$PRRTL=FPJ$E2$P$

FBG2LDBH$GCTLNN$DML$QLBVMD$MPN$ILLC$NDPDBECP2J$SE2$PD$TLPND$SEG2$FPJN$QBDMEGD$PCJ$FBLDP2J$L22E2$MPUBCV$

ILLC$HEKKBDDLF3

A+356)-8$3$C,"*+"$R+Q+9

+ML$DMB2F$DJRL$ES$BCDL22GRDBEC$BC$DML$2LVGTP2$TENN$ES$QLBVMD$KPJ$TPND$KGHM$TECVL2$=$DLC$FPJN$DE$DQE$

QLLON3$AE2DGCPDLTJ?$BD$BN$2P2L$PCF$ECTJ$EHHG2N$BC$UL2J$PFUPCHLF$HPNLN?$PCF$DMLC$MP2FTJ$LUL2$FG2BCV$

DML$SB2ND$HEG2NL$ES$D2LPDKLCD3$.D$BN$NLLC$ECTJ$BC$DMENL$RPDBLCDN$QME$FG2BCV$NEKL$RL2BEF$ES$DMLB2$TBULN$

MPUL$KPBCDPBCLF$P$HL2DPBC$SBXLF$FLV2LL$ES$EILNBDJ$SE2$DLC$JLP2N$E2$KE2L$PCF$MPUL$DMLC$PD$NEKL$DBKL$

2PRBFTJ$BCH2LPNLF$ILJECF$DMPD$QLBVMD3$#MLC$DMLC$BC$DML$HEG2NL$ES$D2LPDKLCD$DML$SE2KL2$TLULT$BN$

2LPHMLF?$BD$KPJ$DPOL$DQE$QLLON$ES$CE$TENN?$BC$NRBDL$ES$*)>$PCF$FBLD?$ILSE2L$SG2DML2$2LFGHDBEC$BN$

CE2KPTTJ$2LNGKLF3

:+-/<"139$4-<+""1;<),-

+ML$SEG2DM$DJRL$ES$BCDL22GRDBEC$BN$DML$ECL$QMBHM$ESDLC$EHHG2N$P$SLQ$FPJN$ILSE2L$PCF$FG2BCV$DML$

KLCND2GPT$RL2BEF$PCF$BC$NEKL$QEKLC$PD$DML$DBKL$ES$EUGTPDBEC3$.D$KGND$PTNE$IL$KLCDBECLF$DMPD$QMLC$

P$QEKPC$ILHEKLN$R2LVCPCD$FG2BCV$D2LPDKLCD$=$PCF$DMBN$BN$IJ$CE$KLPCN$GCHEKKEC$=$NML$PD$ECHL$

HLPNLN$DE$TENL$QLBVMD3$%C$GCLXRTPBCLF$P22LND$ES$2LFGHDBEC$MPN$EC$NLUL2PT$EHHPNBECN$2PBNLF$EG2$

NGNRBHBEC$ILSE2L$DML$SB2ND$RL2BEF$QPN$KBNNLF3$.S$BC$NGHM$HPNLN?$KLCND2GPDBEC$BN$FLTPJLF?$QL$NDER$

BCZLHDBCV$PCF$FE$P$R2LHBRBDPDBEC$DLND$SBUL$FPJN$TPDL23$!E$R2LVCPCHJ$DLND$NMEGTF$IL$HP22BLF$EGD$LP2TBL2$

DMPC$SBUL$FPJN$PSDL2$DML$TPND$BCZLHDBEC?$PN$EDML2QBNL$DML$*)>$KPJ$VBUL$P$SPTNL$RENBDBUL$2LNGTD3(2PT$

HECD2PHLRDBULN$KPJ$IL$GNLF$FG2BCV$D2LPDKLCD3

!)+<3">$M"","/

%CJ$BCDL22GRDBEC$ES$DML$CE2KPT$TENN$ES$QLBVMD$QMBHM$FELN$CED$SBD$RL2SLHDTJ$BCDE$ECL$ES$DMENL$

HPDLVE2BLN$BN$PTQPJN$FGL$DE$NEKL$RENNBITJ$UL2J$KBCE2$FBLDP2J$L22E23$-BKBTP2TJ?$PCJ$VPBC$ES$KE2L$DMPC$

:99$V2PKN$BN$BCUP2BPITJ$DML$2LNGTD$ES$NEKL$D2PCNV2LNNBEC$E2$KBNDPOL?$GCTLNN$BD$MPRRLCN$EC$E2$PIEGD$

DML$FPJ$ES$EUGTPDBEC$E2$FG2BCV$DML$DM2LL$FPJN$R2LHLFBCV$DML$ECNLD$ES$KLCND2GPDBEC?$BC$QMBHM$HPNL$BD$

BN$BVCE2LF3$.C$PTT$EDML2$HPNLN$DML$2LPNEC$SE2$DML$VPBC$KGND$IL$LNDPITBNMLF$PD$ECHL3+ML$RPDBLCD$QME$

S2PCOTJ$PFKBDN$DMPD$ML$MPN$NDLRRLF$EGD$ES$MBN$2LVBKLC$QMLC$DETF$DMPD$NEKLDMBCV$MPN$VECL$Q2ECV$BN$

CE$R2EITLK3$*L$BN$PTQPJN$NG2R2BNLF$PD$ILBCV$SEGCF$EGD?$ILHPGNL$GCTLNN$ML$MPN$NLLC$DMBN$MBKNLTS$ML$

QBTT$CED$ILTBLUL$DMPD$P$NPTDLF$PTKECF?$P$HEGRTL$ES$REDPDE$HMBRN?$P$VTPNN$ES$DEKPDE$ZGBHL$E2$PC$LXD2P$

E2PCVL$QBTT$I2BCV$PIEGD$P$FLSBCBDL$BCH2LPNL$BC$MBN$QLBVMD$EC$DML$SETTEQBCV$FPJ37L2J$ESDLC$ML$QPCDN$DE$

OCEQ$QMJ$LXD2P$SEEF$QLBVMBCV$ECL$EGCHL$NMEGTF$BCH2LPNL$MBN$QLBVMD$IJ$NBX$EGCHLN3$#L$LXRTPBC$DMBN$

BC$DML$SETTEQBCV$QPJ0$8CFL2$DML$BCSTGLCHL$ES$*)>$DML$ITEEF$BN$NPDG2PDLF$QBDM$SEEF$PCF$DML$ITEEF$

UETGKL$MPN$PFPRDLF$BDNLTS$NE$DMPD$BD$HPC$ECTJ$ZGND$PHHEKKEFPDL$DML$;99$HPTE2BLN$QMBHM$HEKL$BC$S2EK$

DML$BCDLNDBCPT$D2PHD$BC$DML$HEG2NL$ES$DML$FPJ3$%CJ$PFFBDBECPT$BCHEKL?$MEQLUL2$TBDDTL$DMBN$KPJ$IL?$

HPCCED$IL$PHHEKKEFPDLF$PCF$DML$ITEEF$BN$DML2LSE2L$SE2HLF$DE$BCH2LPNL$BDN$UETGKL$NGSSBHBLCDTJ$DE$METF$

DML$LXD2P$SEEF?$QMBHM$BD$HPC$ECTJ$FE$BC$P$UL2J$FBTGDLF$SE2K3$+MGN$BD$BN$CED$DML$QLBVMD$ES$QMPD$BN$LPDLC$

DMPD$RTPJN$DML$FLDL2KBCBCV$2ETL$IGD$2PDML2$DML$PKEGCD$ES$QPDL2$QMBHM$DML$IEFJ$KGND$2LDPBC$DE$



PHHEKKEFPDL$DMBN$SEEF3+MBN$HPC$IL$BTTGND2PDLF$IJ$KLCDBECBCV$DML$HPNL$ES$NPTD3$.C$E2FL2$DE$METF$ECL$

DLPNREECSGT$ES$NPTD$DML$IEFJ$2LYGB2LN$ECL$TBDL2$ES$QPDL2?$PN$BD$HPCCED$PHHEKKEFPDL$NPTD$BC$PCJ$MBVML2$

HECHLCD2PDBEC3$+MGN?$BS$P$RL2NEC$LPDN$ECL$DLPNREECSGTT$ES$NPTD$MBN$QLBVMD$QBTT$VE$GR$IJ$KE2L$DMPC$DQE$

REGCFN$PN$NEEC$PN$DMBN$NPTD$BN$PINE2ILF$S2EK$MBN$BCDLNDBCL3+E$DMBN$LXRTPCPDBEC$KPCJ$RPDBLCDN$2LRTJ0$

#LTT?$BS$.$RGD$EC$DMPD$KGHM$LUL2J$DBKL$.$LPD$P$TBDDTL$LXD2P?$MEQ$HPC$.$METF$KJ$QLBVMD$PSDL2$DML$

D2LPDKLCDj$.D$KGND$DML2LSE2L$IL$KPFL$HTLP2$DMPD$DMBN$ECTJ$MPRRLCN$PN$TECV$PN$DMLJ$P2L$GCFL2$*)>3$

#MLC$D2LPDKLCD$BN$EUL2?$DML$ITEEF$BN$CE$TECVL2$NPDG2PDLF$PCF$HPC$LPNBTJ$PHHEKKEFPDL$LXD2P$SEEF$

QBDMEGD$MPUBCV$DE$BCH2LPNL$BDN$UETGKL3$*L2L$PVPBC$DML$R2ESLNNBECPT$2LPFL2$QBTT$IL$PQP2L$DMPD$DMBN$

BCDL2R2LDPDBEC$BN$P$NBKRTBSBHPDBEC$ES$PC$LXD2LKLTJ$BCD2BHPDL$RMJNBETEVBHPT$R2EHLNN$QMBHM$PHDGPTTJ$

PHHEGCDN$SE2$DML$RMLCEKLCEC3

(39<$3-2$A+215)-8

#MBTL$QL$P2L$EC$DML$NGIZLHD$ES$NPTD?$.$HPC$DPOL$DMBN$ERRE2DGCBDJ$DE$LXRTPBC$DMPD$QL$KPOL$CE$

2LND2BHDBEC$BC$DML$GNL$ES$NPTD$PCF$BCNBND$DMPD$DML$RPDBLCDN$F2BCO$TP2VL$YGPCDBDBLN$ES$QPDL2$DM2EGVMEGD$

DML$D2LPDKLCD3$#L$P2L$EGD$DE$2LFGHL$PICE2KPT$SPD$PCF$P2L$CED$BC$DML$TLPND$BCDL2LNDLF$BC$NGHM$BTTGNE2J$

QLBVMD$TENNLN$PN$HPC$IL$PHMBLULF$IJ$FLR2BUBCV$DML$IEFJ$ES$NPTD$PCF$IJ$FLNBHHPDBCV$BD3$+MEGVM$QL$

PTTEQ$DML$S2LL$GNL$ES$NPTD?$DML$FPBTJ$PKEGCD$DPOLC$NMEGTF$IL$2EGVMTJ$DML$NPKL?$PN$P$NGFFLC$BCH2LPNL$

QBTT$ES$HEG2NL$IL$SETTEQLF$IJ$P$HE22LNRECFBCV$BCH2LPNL$BC$QLBVMD$PN$NMEQC$IJ$DML$NHPTL3$%C$BCH2LPNL$

BC$DML$BCDPOL$ES$NPTD$BN$ECL$ES$DML$KEND$HEKKEC$HPGNLN$SE2$PC$BCH2LPNL$BC$QLBVMD$S2EK$ECL$FPJ$DE$DML$

CLXD3$-GHM$PC$BCH2LPNL$HPC$IL$BVCE2LF?$R2EUBFLF$BD$BN$PHHEGCDLF$SE2?$BD$BC$CE$QPJ$BCSTGLCHLN$DML$

2LVGTP2$TENN$ES$SPD3

'3<+"

&PDBLCDN$P2L$GNGPTTJ$MP2F$DE$HECUBCHL$DMPD$DML$PKEGCD$ES$QPDL2$DMLJ$2LDPBC$MPN$CEDMBCV$DE$FE$QBDM$

DML$PKEGCD$ES$QPDL2$DMLJ$F2BCO3$#MLC$DML$IEFJ$BN$SE2HLF$DE$2LDPBC$QPDL2?$BD$QBTT$FE$DMBN$PD$PTT$HENDN3$.S$

DML$STGBF$BCDPOL$BN$BCNGSSBHBLCD$DE$R2EUBFL$PTT$DML$QPDL2$2LYGB2LF?$DML$IEFJ$QBDMMETFN$QPDL2$S2EK$DML$

OBFCLJN$PCF$DML$G2BCL$ILHEKLN$NHPCDJ$PCF$MBVMTJ$HECHLCD2PDLF?$BKRENBCV$P$HL2DPBC$ND2PBC$EC$DML$

OBFCLJN3$.S$DMPD$BN$BCNGSSBHBLCD?$LXHLNNBUL$QPDL2$QBTT$IL$QBDM=F2PQC$S2EK$DML$BCDLNDBCPT$D2PHD?$QBDM$DML$

2LNGTD$DMPD$DML$SLHLN$ILHEKL$MP2F$PCF$F2J3$(C$DML$EDML2$MPCF$BS$P$RPDBLCD$F2BCON$KE2L$DMPC$MBN$IEFJ$

2LYGB2LN?$DML$NG2RTGN$BN$R2EKRDTJ$PCF$LPNBTJ$LTBKBCPDLF3$+2JBCV$DE$R2LULCD$DML$IEFJ$S2EK$2LDPBCBCV$

QPDL2$IJ$F2BCOBCV$TLNN$BN$DML2LSE2L$CED$ECTJ$SGDBTL$IGD$LULC$MP2KSGT3

P,-/<);3<),-

%C$LXHLNN$ES$QPDL2$OLLRN$DML$SLHLN$NESD?$PCF$DMPD$BN$UL2J$BKRE2DPCD$BC$DML$EILNL?$QME$HEKKECTJ$

NGSSL2$S2EK$HECNDBRPDBEC$PCF$P$NRPNDBH$HETEC3$#MBTL$P$RPDBLCD$BN$GCFL2$D2LPDKLCD$QL$CLUL2$RL2KBD$DML$

GNL$ES$PCJ$OBCF$ES$TPXPDBUL$DPOLC$IJ$KEGDM3$#L$LXRTPBC$DMPD$EQBCV$DE$DML$2LND2BHDLF$FBLD$BD$BN$RL2SLHDTJ$

NPDBNSPHDE2J$PCF$CE2KPT$DE$MPUL$PC$LUPHGPDBEC$ES$DML$IEQLT$ECTJ$ECHL$LUL2J$DM2LL$DE$SEG2$FPJN$PCF$

DMPD?$R2EUBFLF$RTLCDJ$ES$STGBFN$P2L$DPOLC?$DMBN$CLUL2$TLPFN$DE$PCJ$FBNDG2IPCHL3$(CTJ$BC$DMENL$RPDBLCDN$

QME$ILVBC$DE$S2LD$PSDL2$SEG2$FPJN$FE$QL$PTTEQ$DML$GNL$ES$P$NGRRENBDE2J3$&PDBLCDN$QME$EINL2UL$DMBN$

2GTL$SBCF$DMPD$PSDL2$D2LPDKLCD$DMLJ$MPUL$P$RL2SLHDTJ$CE2KPT$IEQLT$PHDBEC$PCF$DMBN$FLTBVMDN$KPCJ$ES$

DMLK$PTKEND$PN$KGHM$PN$DMLB2$TENN$ES$QLBVMD3
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#MLC$DML$2LPNEC$SE2$P$NTBVMD$VPBC$BC$QLBVMD$BN$CED$BKKLFBPDLTJ$LUBFLCD?$BD$BN$CLHLNNP2J$DE$BCULNDBVPDL$

SG2DML23$%$RPDBLCD$QME$BN$GCPQP2L$ES$MPUBCV$HEKKBDDLF$PC$L22E2$E2$BN$GCQBTTBCV$DE$PFKBD$P$KBNDPOL$

R2EDLNDN$BCFBVCPCDTJ$QMLC$DETF$ML$MPN$FECL$NEKLDMBCV$ML$EGVMD$CED$DE$MPUL$FECL3$.C$DMPD$

PDKENRML2L$CE$S2GBDSGT$BCULNDBVPDBEC$HPC$IL$HECFGHDLF]$NE$QL$HPTKTJ$LXRTPBC$DMPD$QL$P2L$CED$

PHHGNBCV$MBK$ES$PCJDMBCV$IGD$DMPD$QL$OCEQ$SE2$HL2DPBC$S2EK$EG2$CED$BCHECNBFL2PITL$LXRL2BLCHL$DMPD$

NEKLDMBCV$MPN$VECL$Q2ECV$PCF$DMPD$QL$KGND$CEQ$NBD$FEQC$YGBLDTJ$DEVLDML2$PCF$D2J$PCF$SBCF$EGD$

QMPD$BD$QPN3$(CHL$DML$RPDBLCD$2LPTBWLN$DMPD$BD$BN$BC$MBN$EQC$BCDL2LND$DMPD$ML$RTPJ$PC$PHDBUL$PCF$CED$

KL2LTJ$P$RPNNBUL$2ETL$BC$DMBN$NLP2HM?$DML$2LPNEC$SE2$DML$NLDIPHO$BN$PTKEND$BCUP2BPITJ$FBNHEUL2LF3$

*PUBCV$ILLC$DM2EGVM$MGCF2LFN$ES$NGHM$NLNNBECN?$QL$P2L$CLP2TJ$PTQPJN$PITL$DE$FBNDBCVGBNM$DML$

FLTBIL2PDL$TBP2$S2EK$DML$RPDBLCD$QME$BN$KL2LTJ$SEETBCV$MBKNLTS$E2$BN$2LPTTJ$GCPQP2L$ES$MPUBCV$L22LF3
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#MLC$QL$NLL$EILNL$RPDBLCDN$DML2L$P2L$VLCL2PTTJ$DQE$ES$GN$R2LNLCD$BC$E2FL2$DE$NRLLF$GR$2EGDBCL$

MPCFTBCV3$+MGN$QMLC$QL$MPUL$DE$BCULNDBVPDL$P$2BNL$BC$QLBVMD?$P$VTPCHL$BN$NGSSBHBLCD$DE$KPOL$NG2L$DMPD$

QL$PV2LL$E2$FBNPV2LL3$.S$PSDL2$P$SLQ$YGLNDBECN$QL$IEDM$SLLT$2LPNECPITJ$NG2L$DMPD$DML$RPDBLCD$BN$

FLTBIL2PDLTJ$TJBCV?$QL$DLTT$MBK$DMPD$DMBN$BN$EG2$ERBCBEC$PCF$QP2C$MBK$DMPD$GCTLNN$ML$HEKLN$HTLPC$QL$

KPJ$2LSGNL$SG2DML2$D2LPDKLCD3$+ML$QPJ$ML$2LPHDN$DE$DMBN$SG2CBNMLN$PFFBDBECPT$R2EES$QMLDML2$QL$P2L$

EC$DML$2BVMD$D2PHO$E2$CED$QL$CEQ$UL2J$2P2LTJ$KPOL$P$KBNDPOL3.S$DML$RPDBLCD$I2LPON$FEQC$PCF$

HECSLNNLN?$QL$KLTD$PCF$P2L$PTT$SE2VBULCLNN$PCF$D2LPDKLCD$R2EHLLFN3$/LD$BS$NGHM$RL2SE2KPCHLN$MPUL$

DE$IL$2LRLPDLF$KE2L$DMPC$DQE$E2$DM2LL$DBKLN?$QL$2LSGNL$SG2DML2$D2LPDKLCD3$+MBN$MPRRLCN$BC$TLNN$DMPC$

:c$ES$EG2$HPNLN3$.S$DML$RPDBLCD$BN$NDGIIE2C$PCF$QBTT$CED$PFKBD$QMPD$ML$MPN$ILLC$GR$DE?$QL$GNGPTTJ$

VBUL$MBK$ECL$KE2L$HMPCHL$PCF$HECDBCGL$LULC$DMEGVM$QL$MPUL$ILLC$GCPITL$DE$SBCF$DML$2LPNEC$SE2$MBN$

VPBC3$.C$KPCJ$NGHM$HPNLN$DML2L$BN$CE$2LRLDBDBEC?$PCF$S2LYGLCDTJ$DML$RPDBLCD$FELN$DMLC$HECSLNN$P$SLQ$

FPJN$TPDL2$PSDL2$ML$MPN$DMEGVMD$DMBCVN$EUL23+ML$RPDBLCD$QME$BN$SEETBCV$MBKNLTS$BN$DML$ECL$QME$MPN$

HEKKBDDLF$NEKL$D2BSTBCV?$ESSLCNL$PVPBCND$DML$2GTLN$IGD$QME$MPN$ILLC$PITL$DE$HECUBCHL$MBKNLTS$DMPD$

DMBN$BN$ES$CE$BKRE2DPCHL$PCF$HPCCED$RENNBITJ$PHHEGCD$SE2$DML$VPBC$BC$QLBVMD3$#EKLC$NLLK$

RP2DBHGTP2TJ$R2ECL$DE$VLDDBCV$DMLKNLTULN$LCDPCVTLF$BC$NGHM$FLTGNBECN3$(C$DML$EDML2$MPCF?$BD$FELN$

S2LYGLCDTJ$MPRRLC$DMPD$P$RPDBLCD$QBTT$BC$DML$KBFND$ES$P$HECUL2NPDBEC$GCDMBCOBCVTJ$NRLP2$PC$ETBUL$E2$

SE2VLD$DMPD$ML$MPN$PT2LPFJ$LPDLC$MBN$I2LPFNDBHO3%$KEDML2$R2LRP2BCV$SEEF$SE2$DML$SPKBTJ$KPJ$EGD$ES$

NMLL2$MPIBD$SE2VLD$DMPD$NML$KGND$CED$DPNDL$DML$NPGHL$DE$NLL$QMLDML2$BD$CLLFN$KE2L$NPTD3$-EKLDBKLN$P$

2BHM$KPBFLC$PGCD$HPCCED$IL$ESSLCFLF$IJ$2LSGNBCV$P$HGR$ES$DLP$BCDE$QMBHM$NML$MPN$RGD$DQE$DLPNREECN$

ES$NGVP2?$DMEGVMDSGTTJ$2LKLKIL2BCV$DML$RPDBLCD5N$DPNDL$S2EK$R2LUBEGN$EHHPNBECN3$-GHM$BCHBFLCDN$P2L$

TLVBEC$PCF$P2L$GNGPTTJ$HECSLNNLF$QBDMEGD$MLNBDPDBEC?$IGD$NEKL$RPDBLCDN$NLLK$VLCGBCLTJ$PITL$DE$SE2VLD$

DMLNL$TPRNLN$PCF$2LKLKIL2$DMLK$QBDM$P$UBNBITL$NMEHO$ECTJ$PSDL2$BCNBNDLCD$YGLNDBECBCV3.C$DMLNL$HPNLN$

QL$VE$HP2LSGTTJ$EUL2$DML$FPJ3$-EKLDBKLN$DML$RPDBLCD$MPN$ILLC$BCUBDLF$DE$P$KLPT$E2$VECL$DE$P$

2LNDPG2PCD?$CPBULTJ$ILTBLUBCV$DMPD$DML$SEEF$MPN$PHDGPTTJ$ILLC$R2LRP2LF$LXPHDTJ$PHHE2FBCV$DE$

BCND2GHDBECN3$+MLJ$QBTT$NPJ0$d/LN?$CEQ$DMPD$.$HEKL$DE$DMBCO$ES$BD$DML$NDLPO$FBF$NLLK$P$IBD$IBVVL2$DMPC$

DML$ECL$.$MPUL$PD$MEKL?$PCF$BD$FBF$DPNDL$ILDDL2]$KPJIL$DML2L$QPN$P$TBDDTL$SPD$EC$BD?$DMEGVM$.$NRLHBPTTJ$

DETF$DMLK$DE$HGD$BD$PTT$PQPJe3$-EKLDBKLN$DML$I2LPFNDBHON$QL2L$I2EOLC$PCF$P$SLQ$S2PVKLCDN$LPDLC?$

PCF$d4PJIL$DMLJ$QL2L$P$TBDDTL$KE2L$DMPC$ECLe3$.D$BN$CED$GCHEKKEC$SE2$RPDBLCDN$DE$RTPHL$DEE$KGHM$



2LTBPCHL$EC$DMLB2$KLKE2J$ES$DML$FBLD=NMLLD$PCF$NDP2D$LPDBCV$HP22EDN?$ILPCN$E2$RLPN$PCF$DMLC$DE$NLLK$

VLCGBCLTJ$NG2R2BNLF$QMLC$DMLB2$PDDLCDBEC$BN$HPTTLF$DE$DML$SPHD$DMPD$DMLNL$P2L$SE2IBFFLC?$PN$DMLJ$MPUL$

CED$ILLC$TBNDLF3
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#MLC$CE$FBLDP2J$L22E2$BN$LTBHBDLF$QL$DG2C$DE$HENKLDBHN3$4END$QEKLC$SBCF$BD$MP2F$DE$ILTBLUL$DMPD$SPDN?$

EBTN?$H2LPKN$PCF$EBCDKLCDN$PRRTBLF$DE$DML$NOBC$P2L$PINE2ILF$PCF$BCDL2SL2L$QBDM$QLBVMD$2LFGHDBEC$IJ$

*)>$ZGND$PN$BS$DMLJ$MPF$ILLC$LPDLC3$+MBN$PTKEND$BCH2LFBITL$NLCNBDBUBDJ$DE$LULC$NGHM$UL2J$KBCE2$

BCH2LPNLN$BC$CGD2BDBECPT$BCDPOL$BN$P$RLHGTBP2$SLPDG2L$ES$DML$*)>$KLDMEF3$AE2$BCNDPCHL?$QL$SBCF$DMPD$

RL2NECN$QME$MPIBDGPTTJ$MPCFTL$E2VPCBH$SPDN?$NGHM$PN$QE2OL2N$BC$ILPGDJ$RP2TE2N?$KPNNLG2N?$IGDHML2N?$

LDH3$CLUL2$NMEQ$QMPD$QL$HECNBFL2$P$NPDBNSPHDE2J$TENN$ES$QLBVMD$GCTLNN$DMLJ$HPC$PUEBF$SPD$HEKBCV$BCDE$

HECDPHD$QBDM$DMLB2$NOBC3+ML$REBCD$BN$NE$BKRE2DPCD$DMPD$.$QBTT$BTTGND2PDL$BD$QBDM$DQE$HPNLN3$%$TPFJ$QME$

QPN$HEERL2PDBCV$RL2SLHDTJ$NGFFLCTJ$BCH2LPNLF$MPTS$P$REGCF3$)P2LSGT$YGLNDBECBCV$I2EGVMD$CEDMBCV$DE$

TBVMD3$-ML$MPF$HL2DPBCTJ$KPFL$CE$FBLDP2J$L22E2$CE2$MPF$NML$GNLF$PCJ$OBCF$ES$SPHL$H2LPK?$PCF$NML$QPN$

PT2LPFJ$BC$DML$KLCERPGNL3$%N$QL$SLTD$DMPD$QL$HEGTF$D2GND$ML2$BKRTBHBDTJ?$QL$TLSD$DML$YGLNDBEC$

NGNRLCFLF3$/LD$ZGND$PN$NML$QPN$PIEGD$DE$TLPUL$DML$HECNGTDBCV$2EEK$NML$NGFFLCTJ$NDERRLF?$DG2CLF$

PCF$NCPRRLF$ML2$SBCVL2N3$d.5UL$VED$BD?e$NML$NPBF3$+MBN$BN$QMPD$MPF$MPRRLCLF$0$-ML$MPF$IEGVMD$ML2NLTS$

P$CLQ$NLD$ES$KPOL=GR$REDN$PCF$IEDDTLN$PCF?$GNBCV$ML2$SBCVL2N?$MPF$D2PCNSL22LF$ML2$TP2VL$PNNE2DKLCD$

ES$HENKLDBHN$DE$DML$CLQ$HECDPBCL2N$BC$PCDBHBRPDBEC$ES$DML$FPJ$NML$QEGTF$IL$PITL$DE$GNL$DMLK$PVPBC$

PSDL2$ML2$D2LPDKLCD3+ML$EDML2$HPNL$HECHL2CN$P$KPC$QME$BKR2LNNLF$GN$PN$ILBCV$UL2J$HECNHBLCDBEGN3$

*L$QPN$PIEGD$<9$TIN3$EUL2QLBVMD$IGD$FBF$CED$TENL$NPDBNSPHDE2BTJ$S2EK$DML$ECNLD$ES$D2LPDKLCD3$%VPBC$

PCF$PVPBC$QL$D2BLF$DE$SBCF$DML$2LPNEC$IGD$QBDM$CE$NGHHLNN?$GCDBT$ECL$FPJ$ML$NPBF0d.$CLUL2$DETF$JEG$

DMBN?$IGD$.$MPUL$P$VTPNN$LJL3$.C$SPHD?$.$MPUL$P$QMETL$NLD$ES$DMLK3$.$S2LYGLCDTJ$HMPCVL$DMLK?$PCF$

LUL2J$DBKL$.$FE$DMPD$.$RGD$P$NRLHBPT$EBCDKLCD$BC$KJ$LJLNEHOLD33$1E$JEG$DMBCO$DMPD$HEGTF$MPUL$

PCJDMBCV$DE$FE$QBDM$BDje$%N$QL$DMEGVMD$ZGND$DMPD?$QL$PNOLF$MBK$DE$NDER$GNBCV$DMBN$EBCDKLCD?$PCF$S2EK$

DMPD$FPJ$EC$MBN$QLBVMD=TENN$QPN$2LVGTP23#L$P2L$RP2DBHGTP2TJ$PUL2NL$DE$DMENL$KEFL2C$HENKLDBHN$QMBHM$

HECDPBC$ME2KECLN?$PN$PCJ$BCDL2SL2LCHL$QBDM$LCFEH2BCL$2LVGTPDBECN$FG2BCV$D2LPDKLCD$KGND$IL$

PINETGDLTJ$PUEBFLF3$4PCJ$QEKLC$QMENL$NOBC$MPN$BC$DML$HEG2NL$ES$JLP2N$ILHEKL$PFZGNDLF$DE$DML$GNL$

ES$SPD$HECDPBCBCV$HENKLDBHN$SBCF$DMPD$DMLB2$NOBC$VLDN$F2J$PN$NEEC$PN$DMLJ$NDER$GNBCV$DMLK3$.C$NGHM$

HPNLN$QL$RL2KBD$DML$GNL$ES$RTPBC$KBCL2PT$EBT?$QMBHM$MPN$CE$CGD2BDBECPT$UPTGL3$(C$DML$EDML2$MPCF?$

KBCL2PT$EBT$NMEGTF$CED$IL$GNLF$BC$R2LRP2BCV$DML$SEEF?$SB2ND$ILHPGNL$ES$BDN$GCFLNB2PITL$TPXPDBUL$YGPTBDJ?$

PCF$NLHECF$ILHPGNL$BD$PINE2IN$NEKL$SPD=NETGITL$UBDPKBCN?$QMBHM$P2L$DMLC$TEND$BC$DML$NDEET3$#L$FE$

RL2KBD$DML$GNL$ES$TBRNDBHO?$REQFL2$PCF$NGHM$TEDBECN$PN$P2L$LCDB2LTJ$S2LL$ES$SPDDJ$NGINDPCHLN3$#L$PTNE$

PTTEQ$I2BTTBPCDBCL$DE$IL$GNLF$EC$DML$MPB2$IGD$BD$KGND$CED$IL$2GIILF$BCDE$DML$NHPTR3$(IUBEGNTJ$NGC=DPC$

EBT$BN$R2EMBIBDLF34PCJ$QEKLC$P2L$ME22BSBLF$QMLC$DETF$DMPD$SE2$DML$FG2PDBEC$ES$D2LPDKLCD$DMLJ$HPCCED$

GNL$SPHL$H2LPKN$E2$MPUL$SPHBPT$KPNNPVLN3$+MLJ$SLP2$DMPD$DMBN$PCF$DML$TENN$ES$QLBVMD$QBTT$2GBC$DMLB2$

HEKRTLXBEC3$+MLJ$HPC$IL$SGTTJ$2LPNNG2LF3$8CFL2$D2LPDKLCD$CE2KPT$SPD$BN$2LNDE2LF$DE$DML$NOBC?$QMBHM$

2PRBFTJ$ILHEKLN$S2LNM$PCF$DG2VBF?$KPOBCV$DML$LXR2LNNBEC$KGHM$KE2L$JEGDMSGT3$+MBN$BN$P$

HMP2PHDL2BNDBH$ES$DML$*)>$KLDMEF$QMBHM$BN$P$HECNDPCD$NEG2HL$ES$QECFL2$DE$RPDBLCDN$QME$MPUL$

LXRL2BLCHLF$E2$NLLC$BC$EDML2N$DML$SPHBPT$2PUPVLN$R2EFGHLF$IJ$DML$GNGPT$KLDMEFN$ES$2LFGHBCV3$%C$

EILNL$QEKPC$ES$@9$EIUBEGNTJ$HPCCED$LXRLHD$DE$MPUL$ML2$RGLF$SPHL$2LFGHLF$DE$CE2KPT$QBDMEGD$P$

Q2BCOTL?$IGD$BD$BN$2LKP2OPITL$MEQ$JEGDMSGT$ML2$SPHL$2LKPBCN$BC$NRBDL$ES$ML2$PVL3



&6+$V,)5+

.CHBFLCDPTTJ?$PCEDML2$BCDL2LNDBCV$SLPDG2L$ES$DML$*)>$KLDMEF$BN$DMPD$BD$FELN$CED$2GBC$P$NBCVBCV$UEBHL3$

+ML$DJRBHPTTJ$EILNL$R2BKP$FECCP$GNGPTTJ$SBCFN$DMPD$QMLC$NML$D2BLN$DE$2LFGHL?$DML$DBKI2L$ES$ML2$UEBHL$

BN$TBPITL$DE$HMPCVL?$PCF$GCFL2NDPCFPITJ$DMBN$DL22BSBLN$ML23$8CFL2$*)>$DMBN$FELN$CED$MPRRLC]$BCFLLF?$BC$

KPCJ$HPNLN$DML$UEBHL$BKR2EULN$PCF$DML$I2LPDMBCV$BCUP2BPITJ$FELN3$#L$MPUL$MPF$KPCJ$HPNLN$ES$

R2ESLNNBECPT$NBCVL2N$UL2J$HP2LSGTTJ$HECD2ETTLF$IJ$LXRL2D$UEBHL$DLPHML2N?$PCF$DMLJ$MPUL$ILLC$NE$

LCDMGNBPNDBH$DMPD$DMLJ$CEQ$S2LYGLCDTJ$NLCF$GN$RPDBLCDN3
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%RP2D$S2EK$FBLD$PCF$HENKLDBHN$DML2L$HPC$IL$P$SLQ$EDML2$2LPNECN$SE2$P$NKPTT$2BNL$BC$QLBVMD3$-EKL$

RPDBLCDN$GCQBDDBCVTJ$DPOL$HMLQBCV$VGK?$DM2EPD$RPNDBTTLN?$UBDPKBC$RBTTN?$HEGVM$NJ2GRN$LDH3?$QBDMEGD$

2LPTBWBCV$DMPD$DML$NGVP2$E2$SPDN$DMLJ$HECDPBC$KPJ$BCDL2SL2L$QBDM$P$2LVGTP2$TENN$ES$QLBVMD3$-LX$

ME2KECLN$E2$HE2DBNECL$BC$BDN$UP2BEGN$KEFL2C$SE2KN$KGND$IL$PUEBFLF?DMEGVM$E2PT$HECD2PHLRDBULN$P2L$

RL2KBDDLF3$.C$SPHD$DML$ECTJ$NLTS=KLFBHPDBEC$QL$PTTEQ$BN$PNRB2BC$SE2$P$MLPFPHML?$DMEGVM$MLPFPHMLN$

PTKEND$BCUP2BPITJ$FBNPRRLP2$PSDL2$P$QLLO$ES$D2LPDKLCD?$RP2DBHGTP2TJ$BS$ES$DML$KBV2PBCL$

DJRL3(HHPNBECPTTJ$QL$PTTEQ$P$NTLLRBCV$DPITLD$E2$P$D2PCYGBTBWL2?$IGD$RPDBLCDN$NMEGTF$IL$DETF$DMPD$QMBTL$

GCFL2$D2LPDKLCD$DMLJ$CLLF$PCF$KPJ$VLD$TLNN$NTLLR3$AE2$BCNDPCHL?$ML2L$BC$.DPTJ$QML2L$BD$BN$HGNDEKP2J$

DE$NTLLR$FG2BCV$DML$NBLNDP$QMBHM$TPNDN$S2EK$ECL$DE$SEG2$BC$DML$PSDL2CEEC$KEND$RPDBLCDN$SBCF$DMPD$

DMEGVM$DMLJ$TBL$FEQC$DMLJ$P2L$GCPITL$DE$NTLLR3#L$LCHEG2PVL$NQBKKBCV$PCF$NGC$IPDMBCV$FG2BCV$

D2LPDKLCD?$IGD$BD$NMEGTF$IL$2LKLKIL2LF$DMPD$P$NLUL2L$NGCIG2C$PTQPJN$R2EFGHLN$P$DLKRE2P2J$2BNL$BC$

QLBVMD?$LUBFLCDTJ$FGL$DE$QPDL2$2LDLCDBEC3$+ML$NPKL$KPJ$IL$NLLC$QMLC$P$RPDBLCD$VLDN$P$HEKKEC$

HETF$FG2BCV$D2LPDKLCD3$ABCPTTJ?$DML$QLBVMD$HPC$DLKRE2P2BTJ$BCH2LPNL$=$RP2PFEXBHPT$DMEGVM$DMBN$KPJ$

NEGCF$=$PSDL2$PC$LXHLRDBECPT$RMJNBHPT$LXL2DBEC$ES$TECV$FG2PDBEC$TLPFBCV$DE$P$SLLTBCV$ES$LXMPGNDBEC3$%$

VPKL$ES$DLCCBN?$P$UBVE2EGN$NQBK?$P$2GC?$P$2BFL$EC$ME2NLIPHO$E2$P$2EGCF$ES$VETS$FE$CED$MPUL$DMBN$

LSSLHD]$IGD$P$TECV$D2LO?$P$FPJ$ES$NOBBCV?$2EQBCV$E2$HJHTBCV$E2$FPCHBCV$BCDE$DML$NKPTT$MEG2N$GNGPTTJ$

2LNGTD$BC$P$VPBC$ES$QLBVMD$EC$DML$SETTEQBCV$FPJ?$GCTLNN$DML$RPDBLCD$BN$BC$RL2SLHD$D2PBCBCV3$.C$RPDBLCDN$

HEKBCV$S2EK$PI2EPF?$QML2L$DMLJ$PTQPJN$GNL$DMLB2$HP2N?$QL$ESDLC$NLL$DMBN$LSSLHD$PSDL2$P$ND2LCGEGN$

FPJ$ES$NMERRBCV$EC$SEED?$NBVMDNLLBCV$PCF$UBNBDN$DE$VPTTL2BLN$PCF$KGNLGKN3$+MEGVM$DML$LXD2P$

KGNHGTP2$LSSE2D$BCUETULF$FELN$HECNGKL$NEKL$PFFBDBECPT$HPTE2BLN?$DMBN$PRRLP2N$DE$IL$ESSNLD$IJ$DML$

2LDLCDBEC$ES$QPDL2$QMBHM$DML$DB2LF$HB2HGTPDBEC$HPCCED$PD$ECHL$LTBKBCPDL3

%;;+<)<+F"+215)-8$!"18/

#L$MP2FTJ$LUL2$GNL$PKRMLDPKBCLN?$DML$PRRLDBDL=2LFGHBCV$F2GVN$NGHM$PN$1LXLF2BC?$1LXPKBT?$

&2LTGFBC?$LDH3?$PN$DML2L$NLLKN$DE$IL$CE$CLLF$SE2$DMLK$FG2BCV$DML$*)>$D2LPDKLCD3$+ML$ECTJ$DBKL$QL$

SBCF$DMLK$GNLSGT$BN$QMLC$P$RPDBLCD$BN?$SE2$BKRLTTBCV$PCF$GCSE2LNLLC$2LPNECN?$EITBVLF$DE$SE2LVE$DML$

BCZLHDBECN$SE2$DM2LL$DE$SEG2$FPJN$PCF$JLD$QBNMLN$DE$HECDBCGL$DML$FBLD$NE$DMPD$ML$CLLF$CED$BCDL22GRD$DML$

HEG2NL3
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.S$PC$BCDL22GRDBEC$ES$D2LPDKLCD$TPNDBCV$KE2L$DMPC$SEG2$FPJN$BN$CLHLNNP2J?$DML$RPDBLCD$KGND$BCH2LPNL$



MBN$FBLD$DE$PD$TLPND$\99$HPTE2BLN$IJ$PFFBCV$KLPD?$LVVN?$HMLLNL?$PCF$KBTO$DE$MBN$FBLD$PSDL2$DML$DMB2F$

FPJ?$PN$EDML2QBNL$ML$QBTT$SBCF$MBKNLTS$NE$MGCV2J$PCF$QLPO$DMPD$ML$BN$GCPITL$DE$VE$PIEGD$MBN$GNGPT$

EHHGRPDBEC3$.S$DML$BCDL2UPT$TPNDN$TLNN$DMPC$DQE$QLLON$DML$RPDBLCD$HPC$FB2LHDTJ$2LNGKL$BCZLHDBECN$PCF$

DML$;99=HPTE2BL$FBLD?$IGD$BS$DML$BCDL22GRDBEC$TPNDN$TECVL2$ML$KGND$PVPBC$LPD$CE2KPTTJ$GCDBT$ML$MPN$MPF$

MBN$DMB2F$BCZLHDBEC3#MLC$P$RPDBLCD$OCEQN$ILSE2LMPCF$DMPD$ML$QBTT$MPUL$DE$D2PULT$PCF$IL$PINLCD$SE2$

KE2L$DMPC$SEG2$FPJN?$BD$BN$PTQPJN$ILDDL2$DE$NDER$BCZLHDBECN$DM2LL$FPJN$ILSE2L$ML$BN$FGL$DE$TLPUL$NE$

DMPD$ML$HPC$MPUL$DML$DM2LL$FPJN$ES$ND2BHD$FBLDBCV$QMBHM$P2L$CLHLNNP2J$PSDL2$DML$TPND$BCZLHDBEC$PD$MEKL3$

+MBN$NPULN$MBK$S2EK$DML$PTKEND$BKRENNBITL$DPNO$ES$MPUBCV$DE$P22PCVL$DML$;99$HPTE2BL$FBLD$QMBTL$LC$

2EGDL?$PCF$ML$HPC$DMGN$LCZEJ$P$KGHM$V2LPDL2$FBLDP2J$S2LLFEK$S2EK$DML$FPJ$ES$MBN$FLRP2DG2L3$

.CDL22GRDBECN$EHHG22BCV$ILSE2L$<9$LSSLHDBUL$BCZLHDBECN$MPUL$ILLC$VBULC$P2L$KEND$GCFLNB2PITL?$ILHPGNL$

QBDM$TLNN$DMPC$DMPD$CGKIL2$ES$BCZLHDBECN$NEKL$QLBVMD$BN$TBPITL$DE$IL$2LVPBCLF3$%SDL2$DML$<9DM$

BCZLHDBEC$PC$GCPUEBFPITL$BCDL22GRDBEC$BN$KL2LTJ$P$TENN$ES$DBKL3
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+EQP2FN$DML$LCF$ES$P$SGTT$HEG2NL?$QMLC$P$VEEF$FLPT$ES$SPD$MPN$ILLC$2PRBFTJ$TEND?$NEKL$RPDBLCDN$

HEKRTPBC$DMPD$TBSDBCV$P$QLBVMD$E2$HTBKIBCV$NDPB2N$2LYGB2LN$P$V2LPDL2$KGNHGTP2$LSSE2D$DMPC$ILSE2L3$+MLJ$

SLLT$CLBDML2$I2LPDMTLNNCLNN$CE2$LXMPGNDBEC$IGD$NBKRTJ$DMPD$DMLB2$KGNHTLN$MPUL$DE$QE2O$MP2FL23$+MBN$

RMLCEKLCEC?$QMBHM$FBNPRRLP2N$NEEC$PSDL2$DML$LCF$ES$DML$D2LPDKLCD?$BN$HPGNLF$IJ$DML$2LKEUPT$ES$

PICE2KPT$SPD$FLRENBDLF$ILDQLLC?$BC?$PCF$P2EGCF$DML$KGNHTLN3$+ML$2LKEUPT$ES$DMBN$SPD$KPOLN$DML$

KGNHTLN$DEE$TECV?$PCF$NE$BC$E2FL2$DE$PHMBLUL$P$HL2DPBC$NOLTLDPT$KEULKLCD$=$NPJ$DML$ILCFBCV$ES$PC$

P2K$=$DML$KGNHTLN$MPUL$DE$RL2SE2K$V2LPDL2$HECD2PHDBEC$DMPC$ILSE2L3$#BDMBC$P$NME2D$QMBTL$DML$KGNHTL$

PFZGNDN$BDNLTS$RL2SLHDTJ$DE$DML$CLQ$NBDGPDBEC?$IGD$GCFL2$*)>$DML$TENN$ES$SPD$BN$NE$2PRBF$DMPD$DMBN$

PFZGNDKLCD$HPCCED$OLLR$GR$QBDM$BD3$&PDBLCDN$ESDLC$MPUL$DE$IL$2LPNNG2LF$DMPD$DMBN$FELN$CED$KLPC$DMPD$

DMLJ$P2L$dVLDDBCV$QLPOe3$+MBN$RMLCEKLCEC$FELN$CED$EHHG2$BC$RPDBLCDN$QME$2LVGTP2TJ$DPOL$UBVE2EGN$

LXL2HBNL$PCF$HECDBCGL$DE$FE$NE$FG2BCV$D2LPDKLCD3
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.$CLUL2$PTTEQ$PCJ$OBCF$ES$KPNNPVL$FG2BCV$D2LPDKLCD3$.D$BN$LCDB2LTJ$GCCLHLNNP2J$PCF$KL2LTJ$FBNDG2IN$P$

UL2J$FLTBHPDL$R2EHLNN$QMBHM$BN$VEBCV$EC$BC$DML$DBNNGLN3$ALQ$BCFLLF$P2L$DML$KPNNLG2N$PCF$KPNNLGNLN$

QME$HPC$2LNBND$DML$DLKRDPDBEC$DE$OCLPF$PCF$MPKKL2$PICE2KPT$SPD$FLRENBDN3$.C$DML$HEG2NL$ES$2PRBF$

2LFGHDBEC$BD$BN$NEKLDBKLN$RENNBITL$DE$RBHO$GR$P$SETF$ES$NOBC$QMBHM$MPN$CED$JLD$MPF$DBKL$DE$PFZGND$

BDNLTS?$PN$BD$PTQPJN$FELN$GCFL2$*)>?$DE$DML$HMPCVLF$SBVG2L3$+MBN$SETF$HECDPBCN$BDN$CE2KPT$

NGIHGDPCLEGN$SPD$PCF$KPJ$IL$PTKEND$PC$BCHM$DMBHO3$.D$BN$ECL$ES$DML$KPBC$EIZLHDN$ES$DML$*)>$

D2LPDKLCD$DE$OLLR$DMPD$SPD$DML2L3$&PDBLCDN$PCF$DMLB2$KPNNLG2N$FE$CED$PTQPJN$GCFL2NDPCF$DMBN$PCF$VBUL$

DMBN$SPD$P$QE2OBCV=EUL23$.$MPUL$NLLC$NGHM$RPDBLCDN$QME$QL2L$PN$ITPHO$PCF$ITGL$PN$BS$DMLJ$MPF$

2LHLBULF$P$NEGCF$DM2PNMBCV3.C$KJ$ERBCBEC?$KPNNPVL?$DMGKRBCV?$2ETTBCV?$OCLPFBCV?$PCF$NMBUL2BCV$

GCFL2DPOLC$SE2$DML$RG2RENL$ES$2LFGHBCV$PICE2KPT$SPD$HPC$FE$CEDMBCV$IGD$MP2K3$#L$ECHL$MPF$DML$

MECE2$ES$D2LPDBCV$DML$R2ER2BLD2LNN$ES$P$MBVM$HTPNN$BCNDBDGDBEC$DMPD$NRLHBPTBWLF$BC$NGHM$PCDBHN3$-ML$MPF$

DML$PGFPHBDJ$DE$HECSLNN$DMPD$NML$QPN$DPOBCV$EG2$D2LPDKLCD$DE$HECUBCHL$ML2$HTBLCDN$ES$DML$LSSBHPHJ$ES$

ML2$KLDMEFN?$QMBHM$NML$MPF$SEGCF$GNLTLNN$BC$ML2$EQC$HPNL3*EQ$PCJECL$BC$MBN$2BVMD$KBCF$BN$PITL$DE$

ILTBLUL$DMPD$SPDDJ$DBNNGL$HPC$IL$NMBSDLF$KLHMPCBHPTTJ$E2$IL$KPFL$DE$UPCBNM$IJ$NYGLLWBCV$BN$ILJECF$

KJ$HEKR2LMLCNBEC3$+ML$ECTJ$LSSLHD$EIDPBCLF$BN$NLUL2L$I2GBNBCV3$+ML$DE2C$DBNNGL$DMLC$SE2KN$NHP2N?$



PCF$DMLNL$NTEQTJ$HECD2PHDN$KPOBCV$DML$SPDDJ$DBNNGL$LULC$MP2FL2$PCF$KE2L$GCJBLTFBCV3%$TPFJ$ECHL$

HECNGTDLF$GN$SE2$ML2$KEND$GCVPBCTJ$TLVN3$6P2VL$KPNNLN$ES$SPD$IGTVLF$EUL2$DML$PCOTLN$ES$ML2$DBCJ$SLLD?$

PCF$DML2L$QL2L$PIEGD$g9$TIN3$DEE$KGHM$EC$ML2$MBRN$PCF$DMBVMN3$#L$PNNG2LF$ML2$DMPD$DMBN$EUL2QLBVMD$

HEGTF$IL$TEND$PCF$DMPD$ML2$PCOTLN$QEGTF$KP2OLFTJ$BKR2EUL$BC$DML$R2EHLNN3$*L2$D2LPDKLCD$R2EV2LNNLF$

KEND$NPDBNSPHDE2BTJ$IGD$DE$EG2$NG2R2BNL$DML2L$QPN$CE$BKR2EULKLCD$BC$ML2$PCOTLN3$#L$DMLC$FBNHEUL2LF$

DMPD$NML$MPF$SE2$JLP2N$ILLC$DPOBCV$LUL2J$OBCF$ES$KLHMPCBHPT?$LTLHD2BH$PCF$MLPD$D2LPDKLCD$SE2$ML2$TLVN$

PCF$DMPD$NML$MPF$KPFL$GR$ML2$KBCF$DE$2LNE2D$DE$RTPNDBH$NG2VL2J$BS$QL$SPBTLF3'L=LXPKBCBCV$DML$SPD$

PIEUL$ML2$PCOTLN?$QL$SEGCF$DMPD$BD$QPN$GCGNGPTTJ$MP2F3$#L$PDD2BIGDLF$DMBN$DE$DML$HEGCDTLNN$KBCE2$

BCZG2BLN$BCSTBHDLF$IJ$OCLPFBCV3$+MLNL$BCZG2BLN$MPF$MLPTLF$IGD$MPF$TLSD$P$DEGVM$CLDQE2O$ES$HECCLHDBUL$

NHP2=DBNNGL$BC$QMBHM$DML$SPD$QPN$BKR2BNECLF3$'LPFJ$DE$D2J$PCJDMBCV?$NML$QPN$RGD$DE$ILF$SE2$DML$

2LKPBCBCV$DM2LL$QLLON$ES$ML2$SB2ND$HEG2NL$QBDM$ML2$TEQL2$TLVN$DBVMDTJ$ND2PRRLF$BC$GCJBLTFBCV$

IPCFPVLN3$"UL2J$FPJ$DML$R2LNNG2L$QPN$BCH2LPNLF3$+ML$HEKIBCPDBEC$ES$*)>?$FBLD$PCF$ND2PRRBCV$

I2EGVMD$PIEGD$P$KP2OLF$BKR2EULKLCD$BC$DML$NMPRL$ES$ML2$PCOTLN3$%D$DML$LCF$ES$ML2$SB2ND$HEG2NL$NML$

2LDG2CLF$DE$ML2$MEKL$PI2EPF3$+M2LL$KECDMN$TPDL2$NML$HPKL$IPHO$SE2$ML2$NLHECF$HEG2NL3$-ML$MPF$

KPBCDPBCLF$IEDM$ML2$QLBVMD$PCF$DML$BKR2EULKLCD$ES$ML2$PCOTLN3$+ML$NPKL$R2EHLFG2L$QPN$2LRLPDLF?$

PCF$PSDL2$SBUL$QLLON$NML$TLSD$DML$MENRBDPT$QBDM$P$CE2KPT$QLBVMD$PCF$TLVN$DMPD?$BS$CED$LXPHDTJ$NMPRLTJ?$

QL2L$PD$TLPND$GCEID2GNBUL3$#ML2L$CE$NGHM$BCZG2BLN$ES$DML$DBNNGLN$MPUL$ILLC$BCSTBHDLF$IJ$BCPRR2ER2BPDL$

KLDMEFN$ES$D2LPDKLCD?$DMLNL$F2PNDBH$KLPNG2LN$P2L$CLUL2$CLHLNNP2J3
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+EQP2FN$DML$LCF$ES$P$HEG2NL$E2$QMLC$P$RPDBLCD$MPN$CLP2TJ$2LPHMLF$MBN$CE2KPT$QLBVMD$BD$EHHPNBECPTTJ$

MPRRLCN$DMPD$DML$ITEEF$NGVP2$F2ERN$ILTEQ$CE2KPT?$PCF$QL$MPUL$LULC$NLLC$DMBN$BC$RPDBLCDN$QME$MPF$

PC$PICE2KPTTJ$MBVM$ITEEF$NGVP2$ILSE2L$D2LPDKLCD3$-GHM$PC$PDDPHO$ES$MJREVTJHLKBP$BN$PTKEND$BFLCDBHPT$

QBDM$DML$ECL$NLLC$BC$FBPILDBHN$QME$MPUL$DPOLC$DEE$KGHM$BCNGTBC3$+ML$PDDPHO$HEKLN$EC$NGFFLCTJ]$

DML2L$BN$DML$NPKL$SLLTBCV$ES$TBVMD=MLPFLFCLNN?$QLPOCLNN$BC$DML$OCLLN?$D2LKITBCV?$PCF$GCKEDBUPDLF$

NQLPDBCV3$,GD$GCFL2$*)>?$MJREVTJHLKBP$FELN$CED$R2EFGHL$PCJ$SLLTBCV$ES$MGCVL23$%TT$DMLNL$NJKRDEKN$

P2L$PTKEND$BCNDPCDTJ$2LTBLULF$IJ$DPOBCV$DQE$MLPRLF$DLPNREECN$ES$NGVP23

.C$DML$HEG2NL$ES$D2LPDKLCD$DML$RENNBIBTBDJ$ES$NGHM$PC$PDDPHO$BN$LXRTPBCLF$DE$DMENL$RPDBLCDN$QME$P2L$BC$

P$RMPNL$BC$QMBHM$P$F2ER$BC$ITEEF$NGVP2$KPJ$EHHG23$+MLJ$P2L$BCND2GHDLF$DE$OLLR$NGVP2$E2$VTGHENL$

NQLLDN$MPCFJ?$RP2DBHGTP2TJ$QMLC$F2BUBCV$P$HP23$+MLJ$P2L$PTNE$DETF$DE$QPDHM$DML$LSSLHD$ES$DPOBCV$NGVP2$

UL2J$HP2LSGTTJ$PCF$2LRE2D$DML$SETTEQBCV$FPJ3$+MBN$BN$BKRE2DPCD?$ILHPGNL$PCXBEGN$RPDBLCDN$DE$QMEK$

NGHM$PC$PDDPHO$MPN$ILLC$LXRTPBCLF$P2L$PRD$DE$DPOL$NGVP2$GCCLHLNNP2BTJ?$BC$QMBHM$HPNL$BD$BCLUBDPITJ$

R2EFGHLN$P$VPBC$BC$QLBVMD$PCF$FELN$CED$F2PKPDBHPTTJ$2LTBLUL$DML$NJKRDEKN$SE2$QMBHM$BD$QPN$DPOLC?$

R2EUBCV$DMPD$DMLNL$QL2L$CED$FGL$DE$MJREVTJHLKBP3$-EKL$RPDBLCDN$KBNDPOL$DML$LSSLHDN$ES$LKEDBECPT$

ND2LNN$SE2$MJREVTJHLKBP3$#MLC$DML$NJKRDEKN$P2L$YGBHOTJ$2LTBLULF$IJ$NGVP2$DMBN$BN$R2EES$DMPD$DMLJ$

QL2L$BCFLLF$FGL$DE$PC$PICE2KPT$TEQL2BCV$ES$DML$ITEEF$NGVP2?$PCF$BC$DMPD$HPNL$DML2L$BN$CE$BCH2LPNL$BC$

DML$QLBVMD$EC$DML$SETTEQBCV$FPJ3$#L$PTQPJN$NGVVLND$DMPD$NGVP2$IL$DPOLC$BS$DML$RPDBLCD$BN$BC$

FEGID3(CHL$NGHM$PC$PDDPHO$MPN$ILLC$2LTBLULF$QBDM$NGVP2$QL$MPUL$CLUL2$NLLC$BD$2LHG2$EC$DML$

BKKLFBPDLTJ$NGINLYGLCD$FPJN?$PCF$ECTJ$UL2J$2P2LTJ$FELN$P$RPDBLCD$MPUL$DQE$NGHM$PDDPHON$NLRP2PDLF$

IJ$NLUL2PT$FPJN$FG2BCV$P$HEG2NL$ES$D2LPDKLCD3$.C$RPDBLCDN$QME$MPUL$CED$LPDLC$NGSSBHBLCDTJ$FG2BCV$DML$

SB2ND$DQE$FPJN$ES$D2LPDKLCD$QL$NEKLDBKLN$VBUL$NGVP2$QMLC$DML$KBCE2$NJKRDEKN$GNGPTTJ$SLTD$FG2BCV$

DML$SB2ND$DML2L$FPJN$ES$D2LPDKLCD$HECDBCGL$ILJECF$DMPD$DBKL?$PCF$BC$NEKL$HPNLN$DMBN$MPN$NLLKLF$DE$



NRLLF$GR$DML$LGRME2BP$E2FBCP2BTJ$PNNEHBPDLF$QBDM$DML$*)>$KLDMEF3
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%C$BCDL2LNDBCV$SLPDG2L$ES$DML$*)>$KLDMEF$BN$DMPD?$2LVP2FTLNN$ES$MEQ$SPD$P$RPDBLCD$BN?$DML$V2LPDLND$

HB2HGKSL2LCHL$==$PIFEKLC$E2$MBRN$PN$DML$HPNL$KPJ$IL$BN$2LFGHLF$PD$P$HECNDPCD$2PDL$QMBHM$BN$

LXD2PE2FBCP2BTJ$HTENL$DE$:$HK3$RL2$OBTEV2PK$ES$QLBVMD$TEND3$%D$DML$ILVBCCBCV$ES$D2LPDKLCD$DML$HMPCVL$

BC$KLPNG2LKLCDN$BN$NEKLQMPD$V2LPDL2$DMPC$DMBN?$IGD$PD$DML$LCF$ES$P$HEG2NL$BD$BN$PTKEND$BCUP2BPITJ$

SEGCF$DMPD$DML$VB2DM$BN$PN$KPCJ$HLCDBKLDL2N$TLNN$PN$DML$CGKIL2$ES$OBTEV2PKN$IJ$QMBHM$DML$QLBVMD$MPN$

ILLC$2LFGHLF3$.$MPUL$CLUL2$NLLC$DMBN$HTLP2$HGD$2LTPDBECNMBR$BC$RPDBLCDN$DMPD$D2J$DE$2LFGHL$IJ$FBLDBCV$

ECTJ3
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*GKPC$HME2BECBH$VECPFED2ERMBC$HEKLN$EC$DML$KP2OLD$PN$P$MBVMTJ$NETGITL$REQFL2$QMBHM$BN$DML$RG2L$

NGINDPCHL$LXD2PHDLF$S2EK$DML$G2BCL$ES$R2LVCPCD$QEKLC3$-GHM$R2LRP2PDBECN$P2L$HP2LSGTTJ$

NDPCFP2FBWLF?$PCF$PCJ$I2PCF$KPFL$IJ$P$2LTBPITL$RMP2KPHLGDBHPT$HEKRPCJ$BN$R2EIPITJ$PN$VEEF$PN$PCJ$

EDML23$+ML$NGINDPCHL$NMEGTF$IL$LXD2PHDLF$S2EK$DML$G2BCL$PCF$CED$S2EK$DML$RTPHLCDP?$PCF$BD$KGND$ES$

HEG2NL$IL$ES$MGKPC$PCF$CED$ES$PCBKPT$E2BVBC3$+ML$REQFL2$BN$NLPTLF$BC$PKREGTLN$E2$BC$2GIIL2=HPRRLF$

IEDDTLN$BC$UP2JBCV$PKEGCDN$QMBHM$P2L$NDPDLF$BC$.CDL2CPDBECPT$8CBDN3$.C$DMBN$SE2K$*)>$BN$NDPITL]$

MEQLUL2?$ECTJ$NGHM$R2LRP2PDBECN$NMEGTF$IL$GNLF$DMPD$MPUL$DML$FPDL$ES$KPCGSPHDG2L$PCF$DML$FPDL$ES$

LXRB2J$HTLP2TJ$NDPDLF$EC$DML$TPILT$E2$RPHOPVL3$%$NGBDPITL$NETULCD$BN$PTQPJN$NGRRTBLF$BC$P$NLRP2PDL$

PKREGTL$BC$DML$NPKL$RPHOPVL3(CHL$*)>$BN$BC$NETGDBEC$BD$BN$SP2$TLNN$NDPITL3$.D$KPJ$IL$OLRD$PD$2EEK=

DLKRL2PDG2L$SE2$DQE$DE$DM2LL$FPJN?$IGD$BS$DML$NETGDBEC$KGND$IL$OLRD$TECVL2$BD$NMEGTF$PTQPJN$IL$

2LS2BVL2PDLF3$#MLC$D2LPDBCV$ECTJ$ECL$E2$DQE$HPNLN$NBKGTDPCLEGNTJ?$UBPTN$HECDPBCBCV$P$NKPTT$CGKIL2$ES$

GCBDN$NPJ$:999$.383$NMEGTF$IL$GNLF3$+ML$:9$HH3$ES$NETULCD$QMBHM$BN$NGRRTBLF$IJ$DML$KPCGSPHDG2L2$BN$

BCZLHDLF$BCDE$DML$2GIIL2=$HPRRLF$IEDDTL$HECDPBCBCV$DML$*)>?$PCF$DML$REQFL2$KGND$FBNNETUL$BCNDPCDTJ3$

(S$DMBN$NETGDBEC$:$3<;$HH3$P2L$QBDMF2PQC$SE2$LPHM$BCZLHDBEC3$(CL$NGHM$IEDDTL$ES$:999$.383$DML2LSE2L$

SG2CBNMLN$\$BCZLHDBECN3$#MLC$KE2L$DMPC$ECL$RPDBLCD$BN$ILBCV$D2LPDLF?$DMLJ$NMEGTF$CED$LPHM$MPUL$DMLB2$

EQC$IEDDTL$IGD$2PDML2$PTT$IL$BCZLHDLF$S2EK$DML$NPKL$UBPT$PCF$P$S2LNM$NETGDBEC$KPFL$QMLC$DMBN$BN$

LKRDJ3%N$QL$P2L$GNGPTTJ$D2LPDBCV$P$SPB2$CGKIL2$ES$RPDBLCDN$PD$DML$NPKL$DBKL?$QL$R2LSL2$DE$GNL$UBPTN$

HECDPBCBCV$;999$GCBDN3$#BDM$DMLNL$DML$KPCGSPHDG2LN$PTNE$NGRRTJ$:9$HH3$ES$NETULCD3$(S$NGHM$P$NETGDBEC$

93<;$HH3$HECDPBC$DML$:<;$.383?$QMBHM$BN$DML$NDPCFP2F$FENL$SE2$PTT$HPNLN$PCF$QMBHM$NMEGTF$CLUL2$IL$

LXHLLFLF3$+MBN$NKPTT$PKEGCD$BN$PQOQP2F$DE$MPCFTL$PHHG2PDLTJ$aBD$2LYGB2LN$PC$BCNGTBC$NJ2BCVLb$PCF$BN$

QPNDLSGT?$ILHPGNL$DML2L$BN$P$TENN$ES$NETGDBEC$BC$DML$CEWWTL$ES$DML$NJ2BCVL$PCF$BC$DML$CLLFTL3$#L$

DML2LSE2L$R2LSL2$P$MBVML2$FBTGDBEC?$QMBHM$QL$R2LRP2L$BC$DML$SETTEQBCV$QPJ0$+ML$NETULCD$NGRRTBLF$BN$

BCZLHDLF$BCDE$DML$2GIIL2HPRRLF$IEDDTL$HECDPBCBCV$DML$;999$.38$3$%N$DMLNL$IEDDTLN$P2L$DEE$NKPTT$DE$METF$

KE2L$NETULCD?$QL$QBDMF2PQ$;$HH3?$BCZLHD$BD$BCDE$PC$LKRDJ$2GIIL2=HPRRLF$IEDDTL$PCF$PFF$;$HH3$ES$

CE2KPT$NPTBCL$DE$LPHM$IEDDTL3$+MBN$VBULN$GN$:9$HH3$ES$NETGDBEC$BC$LPHM$IEDDTL?$PCF$ES$DMBN$NETGDBEC$93;$

HH3$HECDPBCN$:<;$.383$+MBN$PKEGCD$BN$HECULCBLCD$DE$BCZLHD$QBDM$PC$E2FBCP2J$NJ2BCVL3
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*)>$R2EFGHLN$TBDDTL$E2$CE$DBNNGL=2LPHDBEC?$BD$BN$HEKRTLDLTJ$RPBCTLNN$PCF$BC$DML$KPCJ$DMEGNPCFN$ES$



BCZLHDBECN$QL$MPUL$VBULC$QL$MPUL$CLUL2$NLLC$PC$BCSTPKKPDE2J$E2$NGRRG2PDBUL$2LPHDBEC$PD$DML$NBDL$ES$

DML$BCZLHDBEC3(CL$NMEGTF$PUEBF$TLPUBCV$P$UPHGGK$BC$DML$IEDDTL$PSDL2$R2LRP2BCV$DML$NETGDBEC$E2$PSDL2$

QBDMF2PQPT$ES$DML$PKEGCD$2LYGB2LF$SE2$DML$BCZLHDBECN$PN$EDML2QBNL$PTHEMET$GNLF$SE2$NDL2BTBWBCV$P$

S2LYGLCDTJ$RL2SE2PDLF$2GIIL2$HPR$KBVMD$IL$F2PQC$BCDE$DML$NETGDBEC3$#MLC$NMP2R$CLLFTLN$P2L$GNLF?$BD$

NEKLDBKLN$MPRRLCN$DMPD$P$TBDDTL$IBD$ES$2GIIL2$BN$RGCHMLF$EGD$ES$DML$2GIIL2$HPR$PCF$HPC$IL$NLLC$PN$P$

NKPTT$ITPHO$NRLHO$STEPDBCV$BC$DML$NETGDBEC3$%N$DMLNL$IBDN$ES$2GIIL2$P2L$MLPUBL2$DMPC$DML$NETGDBEC$DMLJ$

2PRBFTJ$NLDDTL$EGD?$PCF$BD$BN$DMGN$LPNJ$DE$PUEBF$F2PQBCV$DMLK$BCDE$DML$NJ2BCVL3#L$GNL$UL2J$SBCL$

CLLFTLN$DMPD$P2L$DQE$BCHMLN$TECV$PCF$BCZLHD$FLLR$BCD2PVTGDLPTTJ$BC$DML$EGDL2$GRRL2$YGPF2PCD$ES$DML$

IGDDEHON3$+ML$BCZLHDBEC$NMEGTF$BS$RENNBITL$CED$IL$VBULC$BCDE$DML$NGRL2SBHBPT$SPD$TPJL2N?$QMBHM$BC$UL2J$
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ILHPGNL$BKKGCBDJ$MPN$NLD$BC?$DMBN$BN$PTQPJN$SLTD$IJ$DML$RPDBLCD$PN$NGFFLC?$BCDETL2PITL$PCF$HECNDPCD$
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