
;[CRA]ARCNPWN�V[4dcV4aNY[N
;7�V[S?AZNPWV1 ,//�
,

 NCRT?AVN�V[S?AZNPWV1 ;[CRA]ARCNPWN�V[4dcV4aNY[N

DCNCaB�V[S?AZNPWV1 4XCaNY[N

7NCN�]aOYVXNPWV1 )
)��
-�
.E(
1)/1)/%,�-

EdCam��CReN"1

BANc?�4?�BX?AedBCN[VN�eR�ec?Y[VR[VN�cBXNeN[RT?�c�NAC%�)(�
aBC%�(�]XC�(
(�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�
SVedPe[dPU�c�?4[VRBVR[Va�4?�cd4NCXic�]?[VRBV?[dPU�[N�
Oa4?cl�4?Za%

4aC?A�V[S?AZNPWV1 7dARXC?A� ANW?cRW�;[S?AZNPWV�DXNAO?cRW

7NCN�cd4N[VN1 )
)��
-�

E()1)�1�0%...

DdT[NCaAN1 
(()� 7D!(�(%�
((%)()%)
)�%(%?+

Dm?cN�XYaPe?cR1
PRY�PRYR�ZVRBeXN[V?cR
[VRAaPU?Z?oPV�B]AeR4NT�[VRAaPU?Z?oPV
ec?Y[VR[VR�ec?Y[VR[VR�]?4NCX?cR

BAeR]VB1

LB;EM�FBCNcN�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�
C?e4eVNm�
�NAC%�)(�aBC%�(�]XC�(
(
LB;EM�FBCNcN�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�
C?e4eVNm�
�NAC%�)(�aBC%�),�]XC�(�YVC%�4

KNTN4[VR[VR1

FBCNcN�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�
Kc?Y[VR[VN�]AeR4ZV?C?cR%�Kc?Y[VR[VN�?4�]?4NCXa�
4?PU?4?cRT?%�D]AeR4NT�[VRAaPU?Z?oPV�V�]ANc�
ZNWjCX?cdPU%

KNmjPe[VXV1 OANX

EARok1

;[CRA]ARCNPWN�V[4dcV4aNY[N�
t�BCN[?cVBX?�]ANcV4m?cR

DeN[?c[V�BNnBCc?�

BCcVRA4eNZ��TR�BNnBCcN�BCN[?cVBX?�c�B]ANcVR�?PR[d�BXaCXic�]?4NCX?cdPU�?]VBN[RT?�
e4NAeR[VN�]AedBemRT?�c�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�WRBC�]ANcV4m?cR%

�



KNXARB�c[V?BXa�cB]iY[RT?�?�cd4N[VR�V[CRA]ARCNPWV�V[4dcV4aNY[RW

��XcVRC[VN�)
)��A%�c]md[jm�BNnBCcN�c[V?BRX�cB]iY[d�e�)/�ZNAPN�)
)��A%�?�cd4N[VR�
V[CRA]ARCNPWV�V[4dcV4aNY[RW��XCiAd�4?CdPed�]?4NCXa�4?PU?4?cRT?�?4�?BiO�SVedPe[dPU%�
Fea]Rm[VYV�T?�BNnBCc?�c�4[Va�(
�ZNWN�)
)��A%�V�))�ZNWN�)
)��A%�EARok�c[V?BXa�
cB]iY[RT?�WRBC�[NBCl]aWjPN1
KNV[CRARB?cN[V��XCiAed�cdBCj]VYV�e�c[V?BXVRZ
(" KNV[CRARB?cN[N�Ol4jPN�BCA?[j�]?BCl]?cN[VN1
I

)" KNV[CRARB?cN[d�[VROl4jPd�BCA?[j�]?BCl]?cN[VN1
J

A]VB�e4NAeR[VN�]AedBemRT?
I��DCA?[N"�V�J��KNV[CRARB?cN[d��4NYRW�mjPe[VR�WNX?1�+[V?BX?4NcPd"�Bj�ZNmTRnBCcRZ��c�
XCiAdZ�]N[aWR�aBCAiW�ZNmTRnBXVRW�cB]iY[?oPV�ZNWjCX?cRW%�AoA?4XVRZ�TdPVN�
+[V?BX?4NcPic�WRBC��w"��T4eVR�[N�BCNmR�ZVRBeXNWj�c�Y?XNYa�ZVRBeXNY[dZ��w"%�?VRBeXN[VR�
C?�BCN[?cV�VPU�cmNB[?ok%
+[V?BX?4NcPd�Bj�Aic[VRT�cmNoPVPVRYNZV�[VReNOa4?cN[RW�[VRAaPU?Z?ok�TAa[C?cRW�c�
c?WRci4eCcVR��w"%�+[V?BX?4NcPd�OdYV�Aic[VRT�cmNoPVPVRYNZV�ZVRBeXN[VN�]?m?T?[RT?�c��w"�
]Aed�aY%��w"��XCiAR�[NOdYV�c�4[Va��w"�)
)
�A%�cANe�e�4c?ZN�ZVRWBPNZV�]NAXV[T?cdZV��w"%�
?VRBeXN[VR�C?�cANe�e�ZVRWBPNZV�]NAXV[T?cdZV�e?BCNm?�]AeRe�[VPU�B]AeR4N[R�c�4[Va��w"�
)
)
�A%�eN�PR[l��w"%
AWPVRP�WR4[RT?�e�c[V?BX?4NcPic�WRBC�c�]?4RBemdZ�cVRXa�V�]?CAeROaWR�P?ANe�PelBCBeRW�
?]VRXV%�?VRBeXN�?[�c�?X?YVPNPU�ZVRWBPN��T4eVR�+[V?BX?4NcPd�]?BVN4NWj�[VReNOa4?cN[j�
[VRAaPU?Z?ok�TAa[C?cj%�+�ecVjeXa�?X?YVPe[?oPVNZV�A?4eV[[dZV�V�P?ANe�PelBCBedZV�
cVedCNZV�ecVjeN[dZV�e�?]VRXj�[N4�?WPRZ	CRoPVRZ��+[V?BX?4NcPd�eNZVRAeNWj�cdOa4?cNk�
[N�[VRAaPU?Z?oPV�4?Z��XCiAd�BmaTdmOd�WNX?�ZVRWBPR�eNZVRBeXN[VN�[N�]?CR[PWNY[d�PeNB�
?]VRXV�[N4�?WPRZ	CRoPVRZ��N�c�4NYBeRW�]AedBem?oPV�4?�BCNmRT?�eNZVRBeXN[VN%�+�ecVjeXa�e�
]?cdTBedZ�+[V?BX?4NcPd�eNZVRAeNWj�cdOa4?cNk�4?Z�c�PRYa�eNZVRBeXN[VN�CNZ�c�
CANXPVR�B]ANc?cN[VN�?]VRXV�[N4�BCNAeRWjPdZ�BVl�A?4eVPRZ%�#N�Oa4?cl�4?Za�
+[V?BX?4NcPd�eNZVRAeNWj�]AeRe[NPedk�oA?4XV�aedBXN[R�CdCamRZ�B]AeR4NTd�ZVRBeXN[VN�
]Aed�aY%��w"�c��w"��4?�XCiART?�4?Bem?�c�4[Va��w"�)
)
�A%
BdCN[VR
6ed�4?PUi4�aedBXN[d�]AeRe�+[V?BX?4NcPic�e�CdCama�B]AeR4NTd�[VRAaPU?Z?oPV��WRTRYV�
]AedPUi4�eR�B]AeR4NTd�e?BCN[VR�]AeRe[NPe?[d�[N�Oa4?cl�VPU�4?Za�c�?XARBVR�CAeRPU�YNC�
?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�eOdPVR��Ol4eVR�ec?Y[V?[d�e�
]?4NCXa�4?PU?4?cRT?�?4�?BiO�SVedPe[dPU�[N�]?4BCNcVR�NAC%�)(�aBC%�(�]XC�(
(�aBCNcd�?�
]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU��WNX?�]AeRe[NPe?[d�[N�cmNB[R�PRYR�
ZVRBeXN[V?cR��aceTYl4[VNWjP��TR�+[V?BX?4NcPd�Bj�WaT�cmNoPVPVRYNZV�ZVRBeXN[VN��c�
XCiAdZ�ZVRBeXNWj�V�]A?cN4ej�T?B]?4NABCc?�4?Z?cR��N�c�cdOa4?cN[dZ�4?Za�[VR�
eNZVRAeNWj�NXCaNY[VR�ZVRBeXNk�[N�BCNmR��NYR�?XARB?c?3
BNnBCcN�BCN[?cVBX?�c�B]ANcVR
+�?PR[VR�+[V?BX?4NcPic�oA?4XV�aedBXN[R�e�CdCama�B]AeR4NTd�[VRAaPU?Z?oPV��XCiAR�
e?BCN[j�]AeRe[NPe?[R�[N�Oa4?cl�4?Za�CW%�[N�cmNB[R�PRYR�ZVRBeXN[V?cR��c�?XARBVR�CAeRPU�
YNC�?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�eOdPVR��Ol4eVR�?OWlCR�
ec?Y[VR[VRZ�e�]?4NCXa�4?PU?4?cRT?�?4�?BiO�SVedPe[dPU�[N�]?4BCNcVR�NAC%�)(�aBC%�(�]XC�
(
(�FBCNcd�?�B;E%

FeNBN4[VR[VR1

�



KT?4[VR�e�NAC%�0�aBC%�(�FBCNcd�?�B;E1�A]?4NCX?cN[Va�]?4NCXVRZ�4?PU?4?cdZ�]?4YRTNWj�
cBeRYXVRT?�A?4eNWa�4?PU?4d��e�cdWjCXVRZ�4?PU?4ic�cdZVR[V?[dPU�c�NAC%�)(��,)��,)N�V�,)P�
?ANe�4?PU?4ic��?4�XCiAdPU�[N�]?4BCNcVR�]AeR]VBic�AA4d[NPWV�]?4NCX?cRW�eN[VRPUN[?�
]?O?Aa�]?4NCXa

+[V?BX?4NcPd�B]AeR4NWjP�ZVRBeXN[VR�]Aed�aY%��w"�[VRcjC]YVcVR�?BVjT[lYV�4?PU?4ic��XCiAd�
WR4[NX�eT?4[VR�e�NAC%�)(�aBC%�(�]XC�(
(�FBCNcd�?�B;E�Z?TR�e?BCNk�ec?Y[V?[d�e�
?]?4NCX?cN[VN%

KT?4[VR�e�NAC%�)(�aBC%�(�]XC�(
(�FBCNcd�?�B;E��c?Y[R�?4�]?4NCXa�4?PU?4?cRT?�Bj�4?PU?4d�
e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU��?�XCiAdPU�Z?cN�c�NAC%�

R��c�
cdB?X?oPV��XCiAN�?4]?cVN4N�VY?Ped[?cV�CRT?�4?PU?4a�V�a4eVNma�cd4NCXic�]?[VRBV?[dPU�[N�
cmNB[R�PRYR�ZVRBeXN[V?cR�c�]AedPU?4eVR�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�
ZNWjCX?cdPU��WRTRYV�]?PejcBed�?4�4[VN�?4]mNC[RT?�eOdPVN��[VR�]ip[VRW�[VT�c�?XARBVR�CAeRPU�
YNC�?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�eOdPVR��]AedPUi4�aedBXN[d�
eR�eOdPVN�CRW�[VRAaPU?Z?oPV�YaO�CRT?�]ANcN�ZNWjCX?cRT?�e?BCNm�cd4NCX?cN[d�[N�cmNB[R�
PRYR�ZVRBeXN[V?cR2�a4?XaZR[C?cN[R�cd4NCXV�]?[VRBV?[R�[N�CR�PRYR�aceTYl4[VN�BVl�4?�
cdB?X?oPV�]AedPU?4a�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU%

 NCNY?T�cd4NCXic�ZVRBeXN[V?cdPU�?XARoYN�aBCNcN�?�B;E�c�NAC%�(
(�aBC%�),%�KN�cd4NCXV�
]?[VRBV?[R�[N�PRYR��?�XCiAdPU�Z?cN�c�aBC%�(�]XC�(
(�acNTN�BVl�Z%V[%�cd4NCXV�]?[VRBV?[R�
[N1

N" [NOdPVR�Oa4d[Xa�ZVRBeXNY[RT?��WRT?�PeloPV�YaO�a4eVNma�c�CNXVZ�Oa4d[Xa��Y?XNYa�
ZVRBeXNY[RT?�BCN[?cVjPRT?�?4AlO[j�[VRAaPU?Z?ok�YaO�a4eVNma�c�CNXVZ�Y?XNYa��N�
CNXTR�[NOdPVR�TAa[Ca�YaO�a4eVNma�c�TAa[PVR�NYO?�]ANcN�aTdCX?cN[VN�cVRPedBCRT?�
TAa[Ca�YaO�a4eVNma�c�CNXVZ�]ANcVR��ecVjeN[dPU�e�CdZ�Oa4d[XVRZ�YaO�Y?XNYRZ�

O" [NOdPVR�B]im4eVRYPeRT?�cmNB[?oPV?cRT?�]ANcN�4?�Y?XNYa�ZVRBeXNY[RT?�YaO�a4eVNma�c�
CNXVZ�]ANcVR��]ANcN�4?�4?Za�WR4[?A?4eV[[RT?�c�B]im4eVRY[V�ZVRBeXN[V?cRW�YaO�
a4eVNma�c�CNXVZ�]ANcVR�

P" [NOdPVR�TAa[Ca�]?4�Oa4?cl�Oa4d[Xa�ZVRBeXNY[RT?�YaO�a4eVNma�c�CNXVZ�TAa[PVR��
]ANcN�aTdCX?cN[VN�cVRPedBCRT?�CNXVRT?�TAa[Ca�YaO�a4eVNma�c�CNXVZ�]CNcVR��c�CdZ�
Aic[VRT�e�A?e]?PelCj�Oa4?cj�Oa4d[Xa�ZVRBeXNY[RT?��?ANe�[NOdPVR�V[[RT?�TAa[Ca�
YaO�a4eVNma�c�TAa[PVR��]ANcN�aTdCX?cN[VN�cVRPedBCRT?�TAa[Ca�YaO�a4eVNma�c�CNXVZ�
]ANcVR��WRTRYV�c�?XARBVR�CAeRPU�YNC�?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�
?4]mNC[R�eOdPVR��TAa[C�CR[�eZVR[V�]AeRe[NPeR[VR�[N�TAa[C�]?4�Oa4?cl�Oa4d[Xa�
ZVRBeXNY[RT?�

4" Oa4?cl��A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl�YaO�ARZ?[C�cmNB[RT?�Oa4d[Xa�
ZVRBeXNY[RT?��WRT?�PeloPV�YaO�cmNB[RT?�Y?XNYa�ZVRBeXNY[RT?�

R" A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl�YaO�N4N]CNPWl�[N�PRYR�ZVRBeXNY[R�cmNB[RT?�
Oa4d[Xa�[VRZVRBeXNY[RT?��WRT?�PeloPV��cmNB[RT?�Y?XNYa�[VRZVRBeXNY[RT?�YaO�
cmNB[RT?�]?ZVRBePeR[VN�[VRZVRBeXNY[RT?

��]?m?T?[dPU�c�]NnBCcVR�Pem?[X?cBXVZ�F[VV�8aA?]RWBXVRW�YaO�c�V[[dZ�]NnBCcVR�[NYRTjPdZ�
4?�8aA?]RWBXVRT?�AOBeNAa�:?B]?4NAPeRT?�NYO?�c� ?[SR4RANPWV�DecNWPNABXVRW%

KT?4[VR�e�NAC%�)(�aBC%�)/%

KN�cd4NCXV��?�XCiAdPU�Z?cN�c�aBC%�),��[VR�acNTN�BVl�cd4NCXic�]?[VRBV?[dPU�[N1

(" [NOdPVR�TAa[Ca�YaO�a4eVNma�c�TAa[PVR��]ANcN�cVRPedBCRT?�aTdCX?cN[VN�TAa[Ca�YaO�
a4eVNma�c�CNXVZ�]ANcVR��Oa4d[Xa��WRT?�PeloPV�YaO�a4eVNma�c�Oa4d[Xa��YaO

)" Oa4?cl��A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl��N4N]CNPWl�YaO�ARZ?[C�Oa4d[Xa�NYO?�
WRT?�PeloPV

��]AeRe[NPe?[dPU�[N�PRYR�ARXARNPdW[R%

+[V?BX?4NcPd�eNZVRAeNWj�]AeRe[NPedk�]AedPUi4�eR�B]AeR4NTd�[VRAaPU?Z?oPV�]Aed�aY%��w"�
c��w"�[N�Oa4?cl�cmNB[RT?�4?Za��N�eNCRZ�[N�cd4NCXV��?�XCiAdPU�Z?cN�c�NAC%�(
(�aBC%�),�
4"�aBCNcd�?�B;E%�7?Z�Ol4eVR�B]Rm[VNm�Sa[XPWl�cdmjPe[VR�ZVRBeXNY[j��N�+[V?BX?4NcPd�
eNZVRAeNWj�c�[VZ�ZVRBeXNk�]AeRe�OYVTRW�[VR?XARoY?[j�VY?ok�4[V�c�A?Xa%�7?Z�CR[�Ol4j�

�



cdX?AedBCdcNk�]?4PeNB�B]ANc?cN[VN�?]VRXV�YaO�?4cVR4eV[�a�A?4eVPN%�5l4eVR�C?�4?Z�
PNm?A?Pe[d��[VR]AeRe[NPe?[d�[N�cd[NWRZ��e�XCiART?�Ol4j�X?AedBCNk�cdmjPe[VR�
+[V?BX?4NcPd�c�PRYNPU�ZVRBeXN[V?cdPU%

+�?PR[VR�+[V?BX?4NcPic��]AeRe[NPeR[VR�oA?4Xic�[N�Oa4?cl�4?Za�B]Rm[VN�]AeRBmN[XV�
WNX?�cd4NCX?cN[VR�VPU�[N�cmNB[R�PRYR�ZVRBeXN[V?cR%�+]ANc4eVR�+[V?BX?4NcPd�
]?BVN4NWj�WaT�ZVRBeXN[VR��c�XCiAdZ�]A?cN4ej�T?B]?4NABCc?�4?Z?cR��WR4[NX�NAC%�)(�aBC%�
(�]XC�(
(�FBCNcd�?�B;E�[VR�?TAN[VPeN�ec?Y[VR[VN�]AeR4ZV?C?cRT?�4?�cd4NCX?cN[VN�[N�
WR4[?�ZVRBeXN[VR��c�XCiAdZ�]?4NC[VX�Ol4eVR�ZVRBeXNm%�ENX�CRT�c�V[CRA]ARCNPWV�7dARXC?AN�
 ANW?cRW�;[S?AZNPWV�DXNAO?cRW�e�4[VN�(.�ZNWN�)
)
�A%�[A�
((,� 7;E
%�
((%),-%)
)
%�(%7B�
vaBCNc?4NcPN�ARTaYaWjP�?ZNcVN[R�ec?Y[VR[VR�[VR�?TAN[VPedm�cd4NCX?cN[VN�]AedPU?4a�e�
CdCama�eOdPVN�[VRAaPU?Z?oPV�CdYX?�4?�WR4[RT?�e�cdZVR[V?[dPU�c�NAC%�)(�aBC%�),�]XC�(�cc%�
aBCNcd�PRYic��WR4[NXTR���]Aed�B]Rm[VR[Va�]?e?BCNmdPU�]AeRBmN[RX���cd4NCX?cN[VR�
]AedPU?4a�ZaBV�Odk�aXVRAa[X?cN[R�[N�eARNYVe?cN[VR�cmNB[dPU�]?CAeRO�ZVRBeXN[V?cdPU�
]?4NC[VXN%�;[[dZV�Bm?cd��aBCNc?4NcPN�[VR�eNBCAeRTm��TR�cmNB[R�PRYR�ZVRBeXN[V?cR�
]?4NC[VXN�?TAN[VPeNk�BVl�ZaBej�4?�]?BVN4N[VN�]AeRe�[VRT?�CdYX?�WR4[RW�[VRAaPU?Z?oPV�
ZVRBeXNY[RW%�KNCRZ�?B?ON��XCiAN�]?BVN4N�ZVRWBPR�eNZVRBeXN[VN�Z?TR�[NOdk�X?YRW[j�
[VRAaPU?Z?ok�ZVRBeXNY[j�c�PRYa�eNB]?X?WR[VN�cmNB[dPU�PRYic�ZVRBeXN[V?cdPUu%

B?4?O[VR�Aic[VRT�+dA?X�#NPeRY[RT?�Dj4a�44ZV[VBCANPdW[RT?�e�4[VN�(.�ZNWN�)
(.�A%��
BdT[%�NXC�;;�9D �(
,
	(,��FBCNc?4NcPN�c�?4[VRBVR[Va�4?�?ZNcVN[RT?�ec?Y[VR[VN�
]?BmaTaWR�BVl�ecA?CRZ�[VR4??XARoY?[dZ�vcmNB[dPU�PRYic�ZVRBeXN[V?cdPUu%�+�?PR[VR�
Dj4a��ecA?Ca�CRT?�[VR�Z?T[N�WR4[NX�eNclTNk%�FBCNc?4NcPN�c�TN4R[�B]?BiO�[VR�YVZVCaWR�
O?cVRZ�Y?XNYV��XCiAR�]?4NC[VX�Z?TR�[NOdk��%%%"%

Cic[VRT�]?4?O[R�BCN[?cVBX?�eNWjm�7dARXC?A� ANW?cRW�;[S?AZNPWV�DXNAO?cRW�c�V[CRA]ARCNPWV�
e�4[VN�/�PeRAcPN�)
)
�A%��e[NX1�
((,� 7;E)%�
((%(
)%)
)
%
%8D%�+dWNo[Vm��TR�aBCNcN�?�B;E�
[VR�?XARoYN��XVR4d�V�WNX�4maT?�]?4NC[VX�]?cV[VR[�ZVRBeXNk�c�[NOdCdZ�Y?XNYa�ZVRBeXNY[dZ��
TROd�4?Bem?�4?�ARNYVeNPWV�PRYa�ZVRBeXN[V?cRT?%�#VR�ZN�cVlP�]?4BCNc��Od�CcVRA4eVk��TR�
]?4NC[VX�[VR�ARNYVeaWR�CRT?�PRYa��T4d�[NOdm�Y?XNY��Od�c�[VZ�eNZVRBeXNk��NYR�e�AiT[dPU�
]?c?4ic�eA?OV�C?�4?]VRA?�]?�a]mdcVR�?XARoY?[RT?�PeNBa��[]%�XVYXa�ZVRBVlPd"�NYO?�T4d�
eNZVRBeXN�c�[VZ�CdYX?�]AeRe�]RcVR[�PeNB%

+�CNXVZ�C?[VR�cd]?cVR4eVNm�BVl�Aic[VRT�7dARXC?A� ;D�c�V[CRA]ARCNPWV�V[4dcV4aNY[RW�e�0�
TAa4[VN�)
))�A%�e[NX1�
((,�� 7;E)%�
((%-�(%)
))%(%4 1�vcBXNeaWjP�WNX?�PRY�ZVRBeXN[V?cd�
cd4NCXV�]?[VRBV?[R�[N�[NOdPVR�4?Za�YaO�Y?XNYa�ZVRBeXNY[RT?��aBCNcN�?�]?4NCXa�
4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�[VR�?XARoYN�XVR4d�V�WNX�4maT?�]?4NC[VX�]?cV[VR[�ZVRBeXNk�
c�[NOdCRW�[VRAaPU?Z?oPV��TROd�[NBCj]VmN�ARNYVeNPWN�PRYa�ZVRBeXN[V?cRT?%�EdZ�BNZdZ�
OANX�WRBC�]?4BCNc�4?�ae[N[VN��TR�]?4NC[VX�[VR�ARNYVeaWR�PRYa�ZVRBeXN[V?cRT?�c�
]Aed]N4Xa��T4d�[NOdm�[VRAaPU?Z?ok�c�PRYa�eNZVRBeXN[VN�c�[VRW��NYR�c�[VRAaPU?Z?oPV�CRW���
e�AiT[dPU�]?c?4ic���eNZVRBeXN�]?�a]mdcVR�?XARoY?[RT?�PeNBa��[]%�XVYXa�ZVRBVlPd�YaO�]?�
[NOdPVa�CRW�[VRAaPU?Z?oPV�Ol4eVR�ZVRBeXNm�CdYX?�]AeRe�]RcVR[�PeNBu%

B?4?O[VR�c�V[CRA]ARCNPWV�V[4dcV4aNY[RW�e�,�ZNAPN�)
)(�A%��e[NX1�
((
� 7;BE)�
)%�
((%(
.-%)
)
%(�X%A%��c�XCiARW�AATN[�]?4NCX?cd�4?4Nm��TR�]AeR]VBd�[VR�?TAN[VPeNWj�
]?4NC[VXN�P?�4?�YVPeOd�]?BVN4N[dPU�[VRAaPU?Z?oPV��c�XCiAdPU�ARNYVeaWR�?[�Bc?WR�PRYR�
ZVRBeXN[V?cR%

CRNBaZaWjP��c�?PR[VR�+[V?BX?4NcPic��]AeRe[NPeR[VR�oA?4Xic�eR�B]AeR4NTd�
[VRAaPU?Z?oPV�[N�Oa4?cl�4?Za��Ol4eVR�B]Rm[VNm?�]AeRBmN[XV�4?�ec?Y[VR[VN�4?PU?4a�eR�
B]AeR4NTd�e�]?4NCXa�4?PU?4?cRT?1

(" ]AedPUi4�eR�B]AeR4NTd�Ol4eVR�cd4NCX?cN[d�[N�Oa4?cl�4?Za�
)" Oa4?cN�4?Za�[NBCj]V�c�?XARBVR�CAeRPU�YNC�?4�4[VN�B]AeR4NTd�[VRAaPU?Z?oPV�

" +[V?BX?4NcPd�]AeRe[NPej�oA?4XV�[N�cmNB[R�PRYR�ZVRBeXN[V?cR��CW%�cdOa4aWj�4?Z�
]AeRe[NPe?[d�4YN�[VPU��c�XCiAdZ�Ol4j�ZVRBeXNk�c�?XARBVR�B]ANc?cN[VN�?]VRXV�[N4�
?WPRZ��N�c�]AedBem?oPV�Z?TR�BCNk�BVl�VPU�Tmic[dZ�?oA?4XVRZ�TdPV?cdZ%

APR[N�BCN[?cVBXN

DCN[?cVBX?��XCiAR�]AeR4BCNcVYV�BNnBCc?�cR�c[V?BXa�WRBC�]ANcV4m?cR

�



FeNBN4[VR[VR�V[CRA]ARCNPWV�V[4dcV4aNY[RW

KT?4[VR�e�NAC%�0�aBC%�(�aBCNcd�e�4[VN�)-�YV]PN�(00(�A%�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�
SVedPe[dPU��C%�W%�7e%�F%�e�)
)��A%�]?e%�))-�eR�eZ%"1

A]?4NCX?cN[Va�]?4NCXVRZ�4?PU?4?cdZ�]?4YRTNWj�cBeRYXVRT?�A?4eNWa�4?PU?4d��e�
cdWjCXVRZ�4?PU?4ic�cdZVR[V?[dPU�c�NAC%�)(��,)��,)N�V�,)P�?ANe�4?PU?4ic��?4�
XCiAdPU�[N�]?4BCNcVR�]AeR]VBic� �eN[VRPUN[?�]?O?Aa�]?4NCXa%AA4d[NPWV�]?4NCX?cRW

#N�]?4BCNcVR�NAC%�(
�aBC%�(�]XC�/�YVC%�N�P�aBCNcd1
�R4[dZ�eR�pAi4Rm�]AedPU?4ic�WRBC�?4]mNC[R�eOdPVR��e�eNBCAeRTR[VRZ�aBC%�)1
N" [VRAaPU?Z?oPV�YaO�VPU�PeloPV�?ANe�a4eVNma�c�[VRAaPU?Z?oPV�

O" B]im4eVRYPeRT?�cmNB[?oPV?cRT?�]ANcN�4?�Y?XNYa�ZVRBeXNY[RT?�YaO�aTdCX?cRT?�
?ANe�]ANcN�4?�4?Za�WR4[?A?4eV[[RT?�c�B]im4eVRY[V�ZVRBeXN[V?cRW�

P" ]ANcN�cVRPedBCRT?�aTdCX?cN[VN�TAa[Cic�
� WRTRYV�?4]mNC[R�eOdPVR�[VR�[NBCl]aWR�c�cdX?[N[Va�4eVNmNY[?oPV�T?B]?4NAPeRW�V�e?BCNm?�
4?X?[N[R�c�]Aed]N4Xa�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU�
?XARoY?[dPU�c�YVC%�N�P�t�]AeR4�a]mdcRZ�]VlPVa�YNC��YVPejP�?4�X?nPN�A?Xa�
XNYR[4NAe?cRT?��c�XCiAdZ�[NBCj]Vm?�[NOdPVR�YaO�cdOa4?cN[VR%

+?ORP�]?cdTBeRT?��WRTRYV�?4]mNC[R�eOdPVR�[VRAaPU?Z?oPV�V�cc%�]ANc�ZNWjCX?cdPU�
[NBCl]aWR�]AeR4�a]mdcRZ�,�YNC�YVPejP�?4�X?nPN�A?Xa�XNYR[4NAe?cRT?��c�XCiAdZ�[NBCj]Vm?�
[NOdPVR�V�[VR�e?BCNWR�4?X?[N[R�c�cdX?[dcN[Va�4eVNmNY[?oPV�T?B]?4NAPeRW�BCN[?cV�pAi4m?�
]AedPU?4a��?�XCiAdZ�Z?cN�c�NAC%�(
�aBC%�(�]XC�/�YVC%�N�P�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�
?4�?BiO�SVedPe[dPU%
#N�]?4BCNcVR�NAC%�

R�aBC%�(�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU1

A4�4?PU?4a�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�?XARoY?[dPU�c�NAC%�(
�aBC%�(�
]XC�/�YVC%�N�P�]?4NCRX�4?PU?4?cd�cd[?BV�(0 �]?4BCNcd�?OYVPeR[VN�]?4NCXa%

4AC%�

R�aBC%�)�PdC?cN[RW�aBCNcd�BCN[?cV��TR1

B?4BCNcj�?OYVPeR[VN�]?4NCXa��?�XCiARW�Z?cN�c�aBC%�(��WRBC�4?PUi4�BCN[?cVjPd�
AiT[VPl�]?ZVl4ed�]AedPU?4RZ�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�YaO�]ANc�
?XARoY?[dZ�eT?4[VR�e�NAC%�(0��N�X?BeCNZV�aBCNY?[dZV�eT?4[VR�e�NAC%�))�aBC%�-P�V�-4��
]?cVlXBe?[j�?�BaZl�?4]VBic�NZ?ACdeNPdW[dPU��?�XCiAdPU�Z?cN�c�NAC%�))U�aBC%�(�]XC�
(��4?X?[N[dPU�?4�eOdcN[dPU�[VRAaPU?Z?oPV�YaO�]ANc%

#N�TAa[PVR�NAC%�

R�aBC%���cBXNeN[RW�aBCNcd1
B?�eNX?nPeR[Va�A?Xa�]?4NCX?cRT?�]?4NC[VX�WRBC�?O?cVjeN[d�c�eRe[N[Va�
]?4NCX?cdZ��?�XCiAdZ�Z?cN�c�NAC%��,�aBC%�(N�]XC�
��cdXNeNk1
(" 4?PU?4d�aedBXN[R�c�A?Xa�]?4NCX?cdZ�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�
ZNWjCX?cdPU�?XARoY?[dPU�c�NAC%�(
�aBC%�(�]XC�/�YVC%�N�P�V�?OYVPedk�[NYRT[d�]?4NCRX�
4?PU?4?cd�?4�4?PU?4a��4?�XCiART?�[VR�ZN�eNBC?B?cN[VN�NAC%�)(�aBC%�(�]XC�(
(��
YaO

)" 4?PU?4d��?�XCiAdPU�Z?cN�c�NAC%�)(�aBC%�(�]XC�(
(%
K�NAC%�

R�aBC%�,�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�cd[VXN��TR1

7?PU?4a�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU�?XARoY?[dPU�c�NAC%�
(
�aBC%�(�]XC�/�YVC%�N�P�[VR�mjPed�BVl�e�4?PU?4NZV��]AedPU?4NZV"�e�V[[dPU�pAi4Rm%

7?PUi4�eR�B]AeR4NTd�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU��?�XCiAdPU�Z?cN�c�NAC%�(
�aBC%�(�
]XC�/�YVC%�N�P�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�t�[N�]?4BCNcVR�NAC%�)(�aBC%�
(�]XC�(
(�aBCNcd�t�Z?TR�WR4[NX�e?BCNk�?OWlCd�ec?Y[VR[VRZ�e�?]?4NCX?cN[VN�]Aed�
B]Rm[VR[Va�cNAa[Xic�?XARoY?[dPU�c�CdZ�]AeR]VBVR%�BAeR]VB�CR[�BCN[?cV��TR1

�



+?Y[R�?4�]?4NCXa�Bj�4?PU?4d�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�
ZNWjCX?cdPU��?�XCiAdPU�Z?cN�c�NAC%�

R��c�cdB?X?oPV��XCiAN�?4]?cVN4N�VY?Ped[?cV�
CRT?�4?PU?4a�V�a4eVNma�cd4NCXic�]?[VRBV?[dPU�[N�cmNB[R�PRYR�ZVRBeXN[V?cR�c�
]AedPU?4eVR�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU��WRTRYV�
]?PejcBed�?4�4[VN�?4]mNC[RT?�eOdPVN��[VR�]ip[VRW�[VT�c�?XARBVR�CAeRPU�YNC�?4�X?nPN�
A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�eOdPVR��]AedPUi4�aedBXN[d�eR�eOdPVN�
CRW�[VRAaPU?Z?oPV�YaO�CRT?�]ANcN�ZNWjCX?cRT?�e?BCNm�cd4NCX?cN[d�[N�cmNB[R�PRYR�
ZVRBeXN[V?cR2�a4?XaZR[C?cN[R�cd4NCXV�]?[VRBV?[R�[N�CR�PRYR�aceTYl4[VN�BVl�4?�
cdB?X?oPV�]AedPU?4a�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU%

#NYRTd�cdWNo[Vk��TR�]?cdTBeR�ec?Y[VR[VR�?ORWZaWR�CNXj�Pelok�4?PU?4a�aedBXN[RT?�e�
CdCama�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�YaO�]ANcN�ZNWjCX?cRT?��WNXN�]A?]?APW?[NY[VR�
?4]?cVN4N�a4eVNm?cV�]?[VRBV?[dPU�cd4NCXic�[N�cmNB[R�PRYR�ZVRBeXN[V?cR�c�
?BVjT[VlCdPU�]AedPU?4NPU�e�?4]mNC[RT?�eOdPVN%�+�BdCaNPWV��T4d�]AedPUi4�e�?4]mNC[RT?�
eOdPVN�e?BCN[VR�c�PNm?oPV�]AeRe[NPe?[d�[N�PRYR�ZVRBeXN[V?cR��C?�cicPeNB�aedBXN[d�e�CRT?�
CdCama�4?PUi4�Ol4eVR�c�PNm?oPV�X?AedBCNm�eR�ec?Y[VR[VN�?4�]?4NCXa�4?PU?4?cRT?%
EdZ�BNZdZ��NOd�4?PUi4�e�CdCama�B]AeR4NTd�[VRAaPU?Z?oPV�Odm�c�PNm?oPV�ec?Y[V?[d�e�
]?4NCXa�4?PU?4?cRT?��PNmd�]AedPUi4�eR�eOdCRW�[VRAaPU?Z?oPV�ZaBV�Odk�cd4NCX?cN[d�[N�
cmNB[R�PRYR�ZVRBeXN[V?cR��cdZVR[V?[R�c�]AeR]VBVR�NAC%�)(�aBC%�),�aBCNcd�?�]?4NCXa�
4?PU?4?cdZ�?4�?BiO�SVedPe[dPU��[VR�]ip[VRW�[VT�c�?XARBVR�CAeRPU�YNC�?4�X?nPN�A?Xa�
]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�eOdPVR%
6RYR�ZVRBeXN[V?cR��XCiAdPU�BSV[N[B?cN[VR�]AedPU?4RZ�e�?4]mNC[RT?�eOdPVN�
[VRAaPU?Z?oPV�YaO�]ANc�ZNWjCX?cdPU�a]ANc[VN�4?�BX?AedBCN[VN�eR�ec?Y[VR[VN�e�
?]?4NCX?cN[VN��cdZVR[V?[R�e?BCNmd�Z%V[%�c�NAC%�)(�aBC%�),�]XC�(�cc%�aBCNcd%

4AC%�)(�aBC%�),�]XC�(�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�BCN[?cV��TR1
KN�cd4NCXV�]?[VRBV?[R�[N�PRYR��?�XCiAdPU�Z?cN�c�aBC%�(�]XC�(
(��acNTN�BVl�cd4NCXV�
]?[VRBV?[R�[N1

N" [NOdPVR�Oa4d[Xa�ZVRBeXNY[RT?��WRT?�PeloPV�YaO�a4eVNma�c�CNXVZ�Oa4d[Xa��Y?XNYa�
ZVRBeXNY[RT?�BCN[?cVjPRT?�?4AlO[j�[VRAaPU?Z?ok�YaO�a4eVNma�c�CNXVZ�Y?XNYa��N�
CNXTR�[N�[NOdPVR�TAa[Ca�YaO�a4eVNma�c�TAa[PVR�NYO?�]ANcN�aTdCX?cN[VN�
cVRPedBCRT?�TAa[Ca�YaO�a4eVNma�c�CNXVZ�]ANcVR��ecVjeN[dPU�e�CdZ�Oa4d[XVRZ�YaO�
Y?XNYRZ�

O" [NOdPVR�B]im4eVRYPeRT?�cmNB[?oPV?cRT?�]ANcN�4?�Y?XNYa�ZVRBeXNY[RT?�YaO�a4eVNma�
c�CNXVZ�]ANcVR��]ANcN�4?�4?Za�WR4[?A?4eV[[RT?�c�B]im4eVRY[V�ZVRBeXN[V?cRW�YaO�
a4eVNma�c�CNXVZ�]ANcVR�

P" [NOdPVR�TAa[Ca�]?4�Oa4?cl�Oa4d[Xa�ZVRBeXNY[RT?�YaO�a4eVNma�c�CNXVZ�TAa[PVR��
]ANcN�aTdCX?cN[VN�cVRPedBCRT?�CNXVRT?�TAa[Ca�YaO�a4eVNma�c�CNXVZ�]ANcVR��c�CdZ�
Aic[VRT�e�A?e]?PelCj�Oa4?cj�Oa4d[Xa�ZVRBeXNY[RT?��?ANe�[NOdPVR�V[[RT?�TAa[Ca�
YaO�a4eVNma�c�TAa[PVR��]ANcN�aTdCX?cN[VN�cVRPedBCRT?�TAa[Ca�YaO�a4eVNma�c�CNXVZ�
]ANcVR��WRTRYV�c�?XARBVR��?�XCiAdZ�Z?cN�c�aBC%�(�]XC�(
(��TAa[C�CR[�eZVR[V�
]AeRe[NPeR[VR�[N�TAa[C�]?4�Oa4?cl�Oa4d[Xa�ZVRBeXNY[RT?�

4" Oa4?cl��A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl�YaO�ARZ?[C�cmNB[RT?�Oa4d[Xa�
ZVRBeXNY[RT?��WRT?�PeloPV�YaO�cmNB[RT?�Y?XNYa�ZVRBeXNY[RT?�

R" A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl�YaO�N4N]CNPWl�[N�PRYR�ZVRBeXNY[R�cmNB[RT?�
Oa4d[Xa�[VRZVRBeXNY[RT?��WRT?�PeloPV��cmNB[RT?�Y?XNYa�[VRZVRBeXNY[RT?�YaO�
cmNB[RT?�]?ZVRBePeR[VN�[VRZVRBeXNY[RT?

� ]?m?T?[dPU�c�]NnBCcVR�Pem?[X?cBXVZ�F[VV�8aA?]RWBXVRW�YaO�c�V[[dZ�]NnBCcVR�
[NYRTjPdZ�4?�8aA?]RWBXVRT?�AOBeNAa�:?B]?4NAPeRT?�NYO?�c� ?[SR4RANPWV�
DecNWPNABXVRW%

DC?B?c[VR�eNo�4?�NAC%�)(�aBC%�),N�aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU1

�



+d4NCXV��?�XCiAdPU�Z?cN�c�aBC%�),�]XC�(�YVC%�N�P��ae[NWR�BVl�eN�cd4NCXV�]?[VRBV?[R�[N�
PRYR�ZVRBeXN[V?cR��WRTRYV�]AeR4�a]mdcRZ�?XARBa��?�XCiAdZ�Z?cN�c�aBC%�(�]XC�(
(��
[NBCj]Vm?�[NOdPVR�cmNB[?oPV�AeRPed�YaO�]ANc�cdZVR[V?[dPU�c�aBC%�),�]XC�(�YVC%�N�P��c�
ecVjeXa�e�XCiAdZV�]?4NC[VX�]?[?BVm�cd4NCXV�[N�[NOdPVR%

EARok�NAC%�)(�aBC%�)-�PdC?cN[RW�aBCNcd�cBXNeaWR��TR1
BAeRe�cmNB[d�Oa4d[RX��Y?XNY�YaO�]?ZVRBePeR[VR��?�XCiAdPU�Z?cN�c�aBC%�),�]XC�(�YVC%�4�
V�R��A?eaZVR�BVl�Oa4d[RX��Y?XNY�YaO�]?ZVRBePeR[VR�BCN[?cVjPR�cmNB[?ok�YaO�
cB]imcmNB[?ok�]?4NC[VXN�YaO�4?�XCiART?�]?4NC[VX?cV�]AedBmaTaWR�B]im4eVRYPeR�
cmNB[?oPV?cR�]ANc?�4?�Y?XNYa��]ANc?�4?�4?Za�WR4[?A?4eV[[RT?�c�B]im4eVRY[V�
ZVRBeXN[V?cRW�YaO�a4eVNm�c�CNXVPU�]ANcNPU%�BAeRe�cmNB[R�Oa4d[RX��Y?XNY�YaO�
]?ZVRBePeR[VR��?�XCiAdPU�Z?cN�c�aBC%�),�]XC�(�YVC%�4�V�R��A?eaZVR�BVl�Aic[VRT�
[VRBCN[?cVjPR�cmNB[?oPV�YaO�cB]imcmNB[?oPV�]?4NC[VXN�Oa4d[RX��Y?XNY�YaO�
]?ZVRBePeR[VR��WRTRYV�c�?XARBVR��?�XCiAdZ�Z?cN�c�aBC%�(�]XC�(
(��]?4NC[VX�[NOl4eVR�
VPU�cmNB[?ok�YaO�cB]imcmNB[?ok�NYO?�B]im4eVRYPeR�cmNB[?oPV?cR�]ANc?�4?�Y?XNYa��
]ANc?�4?�4?Za�WR4[?A?4eV[[RT?�c�B]im4eVRY[V�ZVRBeXN[V?cRW�YaO�a4eVNm�c�CNXVPU�
]ANcNPU��WRTRYV�a]AeR4[V?�]ANc?�CNXVR�Za�[VR�]AedBmaTVcNm?%

B?[N4C?�e�NAC%�)(�aBC%�)/�cBXNeN[RW�aBCNcd�cd[VXN��TR1
KN�cd4NCXV��?�XCiAdPU�Z?cN�c�aBC%�),��[VR�acNTN�BVl�cd4NCXic�]?[VRBV?[dPU�[N1

(" [NOdPVR�TAa[Ca�YaO�a4eVNma�c�TAa[PVR��]ANcN�cVRPedBCRT?�aTdCX?cN[VN�TAa[Ca�YaO�
a4eVNma�c�CNXVZ�]ANcVR��Oa4d[Xa��WRT?�PeloPV�YaO�a4eVNma�c�Oa4d[Xa��YaO

)" Oa4?cl��A?eOa4?cl��[N4Oa4?cl��]AeROa4?cl��N4N]CNPWl�YaO�ARZ?[C�Oa4d[Xa�
NYO?�WRT?�PeloPV

� ]AeRe[NPe?[dPU�[N�PRYR�ARXARNPdW[R%
B?4XARoYR[VN�cdZNTN��TR�ec?Y[VR[VN�]?4NCX?cR�?ANe�aYTV�Bj�cdWjCXVRZ�?4�eNBN4d�
]?cBeRPU[?oPV�?]?4NCX?cN[VN��4YNCRT?�4?�V[CRA]ARCNPWV�]AeR]VBic�aBCN[NcVNWjPdPU�
ec?Y[VR[VN�]?4NCX?cR��WNX�Aic[VRT�aYTV��[NYRTd�BC?B?cNk�cdXmN4[Vl�oPVBmj��XCiAN�[VR�
cdPU?4eV�]?eN�YVCRANY[R�OAeZVR[VR�]AeR]VBic%

DCj4�CRT��]ANc?�4?�]AeR4ZV?C?cRT?�ec?Y[VR[VN�]AedBmaTaWR�]?4NC[VX?cV�CdYX?�V�cdmjPe[VR�
c�BdCaNPWV�B]Rm[VR[VN�cBedBCXVPU�]AeRBmN[RX�cBXNeN[dPU�c�]AeR]VBVR�]ANcN%

+�]Aed]N4Xa�X?AedBCN[VN�e�aYT�V�ec?Y[VRn�]?4NCX?cdPU��cd[VXNWjPdPU�e�aBCNcd�?�]?4NCXa�
4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�?O?cVjeRX�a4?c?4[VR[VN��TR�?XARoY?[d�cd4NCRX�e?BCNm�
]?[VRBV?[d�]Aed�B]Rm[VR[Va�cBedBCXVPU�cNAa[Xic�cd[VXNWjPdPU�e�]AeR]VBic�]?4NCX?cdPU�
B]?PedcN�[N�]?4NC[VXa��XCiAd�cdc?4eV�e�CRT?�?XARoY?[R�BXaCXV�]ANc[R%

K�VBC?Cd�A?ecVjeN[VN�eNcNACRT?�c�PdC?cN[dZ�a]AeR4[V?�NAC%�)(�aBC%�(�]XC�(
(�aBCNcd�?�
]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�cd[VXN��TR�]?4BCNc?cj�?X?YVPe[?oPVj�
4RPd4aWjPj�?�Z?TYVc?oPV�BX?AedBCN[VN�e�]AeR4ZV?C?cRT?�ec?Y[VR[VN�WRBC�]AeRe[NPeR[VR�
oA?4Xic�aedBXN[dPU�eR�B]AeR4NTd�[VRAaPU?Z?oPV�[VR�]ip[VRW�[VT�c�?XARBVR�CAeRPU�YNC�?4�
X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�e?BCNmN�?[N�4?X?[N[N��[N�cBXNeN[R�c�NAC%�)(�aBC%�),�
cc%�aBCNcd�cmNB[R�PRYR�ZVRBeXN[V?cR%
 NCNY?T�cd4NCXic�BCN[?cVjPdPU�vcmNB[R�PRYR�ZVRBeXN[V?cRu�]?4NC[VXN�cdZVR[V?[d�c�NAC%�
)(�aBC%�),�cc%�aBCNcd�ZN�PUNANXCRA�eNZX[VlCd�t�WRBC�C?�cdYVPeR[VR�R[aZRANCdc[R%�
FBCNc?4NcPN�S?AZamaWjP�]AeR4ZV?C?cR�ec?Y[VR[VR��c�B]?BiO�WR4[?e[NPe[d�cBXNeNm�PRYR�
ZVRBeXN[V?cR��XCiAdPU�ARNYVeNPWN�]?ecNYN�[N�ec?Y[VR[VR�e�?]?4NCX?cN[VN�4?PU?4a�eR�
B]AeR4NTd%
AORWZaWj�?[R�Z%V[%�cdZVR[V?[j�c�NAC%�)(�aBC%�),�]XC�(�YVC%�4�aBCNcd�?�]?4NCXa�
4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�Oa4?cl�cmNB[RT?�Oa4d[Xa�ZVRBeXNY[RT?%

+dWNo[VNZ��TR�]?]AeR4eR[VR�cdANTR[VN�vPRYR�ZVRBeXN[V?cRu�]AedZV?C[VXVRZ�vcmNB[Ru�
ocVN4Ped�?�CdZ��TR�aBCNc?4NcPN�]AeRcV4aWjP�]?4BCNcl�4?�eNBC?B?cN[VN�ec?Y[VR[VN�e�NAC%�
)(�aBC%�(�]XC�(
(�cc%�aBCNcd�V�4?]VBaWjP�CR[�]AedZV?C[VX��]AeRBj4eVm��TR�PRYRZ�

�



[N4Ael4[dZ�WRBC�Z?TYVc?ok�aceTYl4[VR[VN�]Aed�?OYVPeN[Va�4?PU?4a�ec?Y[V?[RT?�e�
?]?4NCX?cN[VN�CdYX?�CNXVPU�cd4NCXic��XCiAR�]?[VRBV?[R�e?BCNmd�[N�eNB]?X?WR[VR�
vcmNB[dPUu�]?CAeRO�ZVRBeXN[V?cdPU%

ENX�cVlP�aARTaY?cN[R�c�NAC%�)(�aBC%�(�]XC�(
(�aBCNcd�ec?Y[VR[VR�?4�]?4NCXa�
4?PU?4?cRT?�c�eNZVRAeR[VNPU�aBCNc?4NcPd�ARNYVe?cNk�ZN�PRY��WNXVZ�WRBC�eNB]?X?WR[VR�
cmNB[dPU�]?CAeRO�ZVRBeXN[V?cdPU�]?4NC[VXN%
+d4NCX?cN[VR�]AedPU?4a�[N�cmNB[R�PRYR�ZVRBeXN[V?cR�?e[NPeN��cR4maT�BCN[?cVBXN�
]AReR[C?cN[RT?�c�?AeRPe[VPCcVR�V�4?XCAd[VR��TR�PRYRZ�]?4NC[VXN�WRBC�ARNYVeNPWN�]?CAeROd�
eN]Rc[VR[VN�B?OVR�Cec%�v4NPUa�[N4�Tm?cju%�+�?AeRPe[VPCcVR�4?ok�WR4[?YVPVR�]AedWZaWR�BVl��
TR�PRY�ZVRBeXN[V?cd�cVjTR�BVl�e�eNB]?X?WR[VRZ�]?CAeRO�ZVRBeXN[V?cdPU��]Aed�PedZ�
PU?4eV�Ca�?�]?CAeROd�ZVRBeXN[V?cR�c�BR[BVR�?OVRXCdc[dZ��N�eNCRZ�]?CAeROd�]AeRPVlC[RT?�
]?4NC[VXN��XCiAd�?�aYTl�BVl�aOVRTN%�KNcBeR�O?cVRZ�PR[CAaZ�TdPV?cR�X?[PR[CAaWR�BVl�c�
X?[XARC[dZ�Oa4d[Xa�YaO�Y?XNYa�ZVRBeXNY[dZ�V�CR[�cmNo[VR�Oa4d[RX�YaO�Y?XNY�BmaTd�
eNB]?X?WR[Va�]?CAeRO�ZVRBeXN[V?cdPU%�B?CAeRON�ARNYVeNPWV�cmNB[dPU�]?CAeRO�
ZVRBeXN[V?cdPU�WRBC�[NWcNT[VRWBedZ�RYRZR[CRZ�]AeR4ZV?C?cRT?�ec?Y[VR[VN�?4�]?4NCXa�
4?PU?4?cRT?%
K�cdXmN4[V�WledX?cRW�]AedC?Pe?[dPU�a]AeR4[V?�]AeR]VBic��N�c�BePeRTiY[?oPV�e�eNcNACRT?�
c�NAC%�)(�aBC%�(�]XC�(
(�cc%�aBCNcd�BS?AZam?cN[VN1�v�w"�c?Y[R�?4�]?4NCXa�4?PU?4?cRT?�
Bj�4?PU?4d�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV��w"��WRTRYV�]?PejcBed�?4�4[VN�?4]mNC[RT?�
eOdPVN��[VR�]ip[VRW�[VT�c�?XARBVR�CAeRPU�YNC�?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�
[NBCj]Vm?�?4]mNC[R�eOdPVR��]AedPUi4�aedBXN[d�eR�eOdPVN�CRW�[VRAaPU?Z?oPV�YaO�CRT?�]ANcN�
ZNWjCX?cRT?�e?BCNm�cd4NCX?cN[d�[N�cmNB[R�PRYR�ZVRBeXN[V?cR��w"u�cd[VXN��TR�
]?4BCNc?cj�?X?YVPe[?oPVj�4RPd4aWjPj�?�BC?B?cN[Va�]?cdTBeRT?�ec?Y[VR[VN�WRBC�
]AeRe[NPeR[VR�c�?XARoY?[dZ�PeNBVR�]AedPU?4ic�aedBXN[dPU�eR�B]AeR4NTd�[VRAaPU?Z?oPV�
[N�cmNB[R�PRYR�ZVRBeXN[V?cR%�;[[dZV�Bm?cd�cNT[d�WRBC�Z?ZR[C�aedBXN[VN�]AedPU?4a�V�
]?[VRBVR[VN�cd4NCXa%
B?4XARoYNZ��TR�aBCNc?4NcPN�ARTaYaWjP�?ZNcVN[R�ec?Y[VR[VR�[VR�?TAN[VPedm�
cd4NCX?cN[VN�]AedPU?4a�e�CdCama�eOdPVN�[VRAaPU?Z?oPV�CdYX?�4?�WR4[RT?�e�cdZVR[V?[dPU�
c�NAC%�)(�aBC%�),�]XC�(�cc%�aBCNcd�PRYic��WR4[NXTR�t�]Aed�B]Rm[VR[Va�]?e?BCNmdPU�
]AeRBmN[RX�t�cd4NCX?cN[VR�]AedPU?4a�ZaBV�Odk�aXVRAa[X?cN[R�[N�eARNYVe?cN[VR�
cmNB[dPU�]?CAeRO�ZVRBeXN[V?cdPU�]?4NC[VXN%�;[[dZV�Bm?cd��aBCNc?4NcPN�[VR�eNBCAeRTm��
TR�cmNB[R�PRYR�ZVRBeXN[V?cR�]?4NC[VXN�?TAN[VPeNk�BVl�ZaBej�4?�]?BVN4N[VN�]AeRe�[VRT?�
CdYX?�WR4[RW�[VRAaPU?Z?oPV�ZVRBeXNY[RW%�KNCRZ�?B?ON��XCiAN�]?BVN4N�ZVRWBPR�eNZVRBeXN[VN�
Z?TR�[NOdk�X?YRW[j�[VRAaPU?Z?ok�ZVRBeXNY[j�c�PRYa�eNB]?X?WR[VN�cmNB[dPU�PRYic�
ZVRBeXN[V?cdPU%
#NPeRY[d�Dj4�44ZV[VBCANPdW[d�c�cdA?Xa�e�(.�ZNWN�)
(.�A%��BdT[%�NXC�;;�9D �(
,
	(,��
cBXNeNm1

7?X?[aWjP�WR4[NX�cdXmN4[V�NAC%�)(�aBC�(�]XC�(
(�a%]%4%?%S%��[VR�Z?T[N�]?]AeRBCNk�
cdmjPe[VR�[N�cdXmN4[V�WledX?cRW�CRT?�]AeR]VBa��CANPjP�CdZ�BNZdZ�e�]?YN�cV4eR[VN�
PRY��WNXV�aBCNc?4NcPN�eNZVRAeNm�?BVjT[jk�ARTaYaWjP�Cl�ZNCRAVl%�A4PedCN[VR�cdmjPe[VR�
bRAON�YRTVB�NAC%�)(�aBC%�(�]XC�(
(�c�ecVjeXa�e�NAC%�)(�aBC%�),�a%]%4%?%S%�]?c?4?cNm?Od��
c�?PR[VR�#NPeRY[RT?�Dj4a�44ZV[VBCANPdW[RT?��[VR4?]aBePeNY[R�eNclTR[VR�
?ZNcVN[RT?�ec?Y[VR[VN%�#NYRTd�eNNXPR[C?cNk��TR�Ol4jPR�]AeR4ZV?CRZ�
A?e]NCAdcN[RW�B]ANcd�ec?Y[VR[VR�eNBCj]Vm?�aYTl�ZRY4a[X?cj%�K4N[VRZ�#NPeRY[RT?�
Dj4a�44ZV[VBCANPdW[RT?�PRYRZ�]AeR4ZV?C?cRT?�ec?Y[VR[VN�Odm?�cB]VRAN[VR�AiT[dPU�
S?AZ�Oa4?c[VPCcN�ZVRBeXN[V?cRT?�]?]AeRe�ec?Y[VR[VR�?4�?]?4NCX?cN[VN�4?PU?4a�
aedBXN[RT?�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�V�]ANc�ZNWjCX?cdPU��
cd4NCX?cN[RT?�[N�cmNB[R�PRYR�ZVRBeXN[V?cR��cdZVR[V?[R�c�NAC%�)(�aBC%�),�]XC�(�
�
a%]%4%?%S%%��NX�]?4XARoY?[?�c�CANXPVR�]ANP�YRTVBYNPdW[dPU���4?4NcN[R�ec?Y[VR[VR�

�



ZVRBeXN[V?cR�Z?TR�]?edCdc[VR�c]md[jk�[N�Ad[RX�ZVRBeXN[V?cd�?ANe�eNPUlPVk�4?�
Y?X?cN[VN�4?PU?4a�aedBXN[RT?�e�?ZNcVN[RT?�CdCama�c�[?cR�V[cRBCdPWR�
ZVRBeXN[V?cR���e?O%�aeNBN4[VR[VR�]A?WRXCa�aBCNcd�?�eZVN[VR�aBCNcd�?�]?4NCXa�
4?PU?4?cdZ�?4�?BiO�SVedPe[dPU�?ANe�?�eZVN[VR�[VRXCiAdPU�V[[dPU�aBCNc�DRWZ�CB�G;�
 N4R[PWV��4AaX�BRWZ?cd�[A�(
.,"%�FBCNc?4NcPN�c�?4[VRBVR[Va�4?�?ZNcVN[RT?�
ec?Y[VR[VN�]?BmaTaWR�BVl�ecA?CRZ�[VR4??XARoY?[dZ��cmNB[dPU�PRYic�
ZVRBeXN[V?cdPU�%�+�?PR[VR�#NPeRY[RT?�Dj4a�44ZV[VBCANPdW[RT?�ecA?Ca�CRT?�[VR�
Z?T[N�WR4[NX�eNclTNk%�FBCNc?4NcPN�c�TN4R[�B]?BiO�[VR�YVZVCaWR�O?cVRZ�Y?XNYV��
XCiAR�]?4NC[VX�Z?TR�[NOdk%�E?�eNo��Ped�]?4NC[VX�c�4A?4eR�[NOdCdPU�Y?XNYV�ARNYVeaWR�
cmNB[R�PRYR�ZVRBeXN[V?cR��Oj4p�WRT?�4eVNmN[VN�cd]Rm[VNWj�e[NZV?[N�]A?cN4eR[VN�
4eVNmNY[?oPV�T?B]?4NAPeRW��cdZNTN�V[4dcV4aNY[RW�?PR[d�c�X?[XARC[dZ�BCN[VR�
SNXCdPe[dZ%

+?WRci4eXV�Dj4�44ZV[VBCANPdW[d�c�+NABeNcVR�c�cdA?Xa�e�(,�YaCRT?�)
(.�A%��BdT[%�NXC�;;;�D4
	+N�-,
	(-�cBXNeNm1

+�?PR[VR�Dj4a�NAC%�)(�aBC%�),�a%]%4%?%S%�[VR�BC?V�[N�]AeRBeX?4eVR�BX?AedBCN[VN�e�
N[NYVe?cN[RW�aYTV�?X?YVPe[?ok��TR�]?4NC[VX�[NOdcN�XVYXN�Y?XNYV�ZVRBeXNY[dPU��WNX�V�C?��
TR�NXCaNY[VR�]?BVN4N�V[[d�Y?XNY�ZVRBeXNY[d��c�XCiAdZ�eNZVRBeXaWR%�#VRZ[VRW�WR4[NX�
?4�?X?YVPe[?oPV�SNXCdPe[dPU�X?[XARC[RW�B]ANcd�Ol4eVR�eNYRTNm?��Ped�AeRPedcVoPVR�CNXVR�
eNXa]d�ARNYVeaWj�aBCNc?cd�cNAa[RX�ae[N[VN�cmNB[dPU�PRYic�ZVRBeXN[V?cdPU%��RTRYV�
eNCRZ�]?4NC[VX�4?X?[aWR�eNXa]a�P?�[NWZ[VRW�4ciPU�Y?XNYV�ZVRBeXN[V?cdPU�c�4ciPU�
AiT[dPU�ZVRWBP?c?oPVNPU��P?�cd[VXN�BCj4��TR�c�WR4[RW�ZVRWBP?c?oPV�]ANPaWR��c�4AaTVR�
X?[PR[CAaWR�BVl�WRT?�TdPVR�A?4eV[[R�cicPeNB�Z?T[N�ae[Nk��TR�cmNB[d�PRY�
ZVRBeXN[V?cd�WRBC�ARNYVe?cN[d�c�?4[VRBVR[Va�4?�?Oa�Y?XNYV%�ENXTR�c�BdCaNPWV��T4d�
4cN�]?m?T?[R�?O?X�BVROVR�Y?XNYR�Z?Tj�e?BCNk�]?mjPe?[R�Z?T[N�ae[Nk��TR�PRY�
ZVRBeXN[V?cd�Z?TR�Odk�ARNYVe?cN[d%�K�4AaTVRW�WR4[NX�BCA?[d�[VR�Z?T[N�ZicVk�?�
ARNYVeNPWV�cmNB[dPU�PRYic�ZVRBeXN[V?cdPU�c�BdCaNPWV��T4d�]?4NC[VX�4RXYNAaWR��TR�
WR4[?�e�eNXa]V?[dPU�ZVRBeXNn�eNZVRAeN�]AeRe[NPedk�4YN�4eVRPV%�B?4NC[VX�[VR�ARNYVeaWR�
cicPeNB�cmNB[RT?�PRYa�ZVRBeXN[V?cRT?�NYR�PRY�ZVRBeXN[V?cd�V[[RW�?B?Od��V�[VR�ZN�
CaCNW�e[NPeR[VN�c�WNXVZ�BC?Ba[Xa�]?XARcVRnBCcN�CN�V[[N�?B?ON�]?e?BCNWR�ceTYl4RZ�
]?4NC[VXN%

+BXNeNYV�BNnBCc?��TR�Bj�ZNmTRnBCcRZ��c�XCiAdZ�]N[aWR�aBCAiW�ZNmTRnBXVRW�cB]iY[?oPV�
ZNWjCX?cRW%�AoA?4XVRZ�BNnBCcN�TdPVN�WRBC��w"��T4eVR�[N�BCNmR�BNnBCc?�ZVRBeXNWj�c�Y?XNYa�
ZVRBeXNY[dZ��XCiAd�BCN[?cV�BNnBCcN�cmNB[?ok%�Dj�BNnBCc?�Aic[VRT�cmNoPVPVRYNZV�
[VReNOa4?cN[RW�[VRAaPU?Z?ok�TAa[C?cRW�c�c?WRci4eCcVR��w"%�5dYV�BNnBCc?�CNXTR�
cmNoPVPVRYNZV�V[[RT?�ZVRBeXN[VN�]?m?T?[RT?�c��%%%"��XCiAR�[NOdYV�c�4[Va��w"�)
)
�A%�cANe�e�
4c?ZN�ZVRWBPNZV�]NAXV[T?cdZV�t�e?BCNm?�?[?�]AeRe�BNnBCcN�B]AeR4N[R�4[VN��w"�)
)
�A%�
+�ecVjeXa�?X?YVPe[?oPVNZV�A?4eV[[dZV�eNZVRAeNWj�BNnBCc?�cdOa4?cNk�[N�cBXNeN[RW�
[VRAaPU?Z?oPV�TAa[C?cRW�4?Z��XCiAd�BmaTdmOd�WNX?�ZVRWBPR�eNZVRBeXN[VN�[N�]?CR[PWNY[d�
PeNB�?]VRXV�[N4�?WPRZ	CRoPVRZ��CW%�c�PRYa�eNZVRBeXN[VN�CNZ�c�CANXPVR�B]ANc?cN[VN�?]VRXV�
[N4�BCNAeRWjPdZ�BVl�A?4eVPRZ"��N�c�4NYBeRW�]AedBem?oPV�4?�BCNmRT?�eNZVRBeXN[VN%�#N�
Oa4?cl�4?Za�eNZVRAeNWj�BNnBCc?�]AeRe[NPedk�oA?4XV�aedBXN[R�CdCamRZ�B]AeR4NTd�
ZVRBeXN[VN�c��w"�c�4[Va��w"�)
)
�A%
?NWjP�]?cdTBeR�[N�acN4eR��BCcVRA4eNZ��TR�c�ocVRCYR�]?c?mN[dPU�a]AeR4[V?�]AeR]VBic�
]ANcN��cd4NCX?cN[VR�]AeRe�BNnBCcN�]AedPU?4a�e�?4]mNC[RT?�eOdPVN�[VRAaPU?Z?oPV�]AeR4�
a]mdcRZ�CAeRPU�YNC��YVPejP�?4�X?nPN�A?Xa�]?4NCX?cRT?��c�XCiAdZ�[NBCj]Vm?�?4]mNC[R�

�



eOdPVR�[VRAaPU?Z?oPV��[N�Oa4?cl�4?Za��c�XCiAdZ�Ol4j�ARNYVe?cNYV�BNnBCc?�cmNB[R�PRYR�
ZVRBeXN[V?cR�t�]?ZVZ?�CRT?�TR�Bj�BNnBCc?�cmNoPVPVRYNZV�V[[RW�[VRAaPU?Z?oPV�
ZVRBeXNY[RW�t�a]ANc[VN�4?�ec?Y[VR[VN�e�?]?4NCX?cN[VN�4?PU?4a�aedBXN[RT?�e�
?4]mNC[RT?�eOdPVN��[N�]?4BCNcVR�NAC%�)(�aBC%�(�]XC�(
(�c�ec%�e�NAC%�)(�aBC%�),�]XC�(�YVC%�4�
aBCNcd�?�]?4NCXa�4?PU?4?cdZ�?4�?BiO�SVedPe[dPU%

7?4NCX?cR�V[S?AZNPWR
;[S?AZNPWN�?�eNXARBVR�A?eBCAedT[VlPVN
;[CRA]ARCNPWN�4?CdPed�e4NAeR[VN�]AedBemRT?��XCiAR�BNnBCc?�]AeR4BCNcVYV�V�BCN[a�
]ANc[RT?��XCiAd�?O?cVjeaWR�c�4[Va�cd4N[VN�V[CRA]ARCNPWV%
;[CRA]ARCNPWN�V[4dcV4aNY[N�cdc?maWR�BXaCXV�]ANc[?]?4NCX?cR�CdYX?�cCR4d��T4d�
AeRPedcVBCd�BCN[�SNXCdPe[d�B]ANcd�Ol4jPRW�]AeR4ZV?CRZ�V[CRA]ARCNPWV�]?XAdcNm�BVl�Ol4eVR�
e�?]VBRZ�e4NAeR[VN�]AedBemRT?�]AeR4BCNcV?[RT?�]AeRe�BNnBCcN�c�em?T?[dZ�c[V?BXa%�+�
ecVjeXa�e�]?cdTBedZ��c�]Aed]N4Xa�eZVN[d�XCiART?X?YcVRX�RYRZR[Ca�]AeR4BCNcV?[RT?�cR�
c[V?BXa�?]VBa�B]ANcd��a4eVRY?[N�V[CRA]ARCNPWN�CANPV�Bc?Wj�NXCaNY[?ok%
B?aPeR[VR�?�Sa[XPWV�?PUA?[[RW�V[CRA]ARCNPWV
h 9a[XPWl�?PUA?[[j�V[CRA]ARCNPWV�V[4dcV4aNY[dPU�?XARoYNWj�]AeR]VBd�NAC%�(�X�(�[O�aBCNcd�
e�4[VN�)0�BVRA][VN�(00.�A%�t�AA4d[NPWN�]?4NCX?cN��C%�W%�7e%�F%�e�)
)
�A%�]?e%�)
/
�eR�
eZ%"%�;[CRA]ARCNPWN�Ol4eVR�Z?TmN�]Rm[Vk�Sa[XPWl�?PUA?[[j��WRoYV�BNnBCcN�BdCaNPWN�
Ol4eVR�eT?4[N��C?TBNZN"�e�?]VBRZ�e4NAeR[VN�]AedBemRT?�V�eNBC?BaWj�BVl�BNnBCc?�4?�
V[CRA]ARCNPWV%

h KT?4[VR�e�NAC%�(�[N�f�(�AA4d[NPWV�]?4NCX?cRW1

BAeR]VBic�NAC%�(�X�(�[�AA4d[NPWV�]?4NCX?cRW�[VR�BC?BaWR�BVl��WRoYV�BCN[�SNXCdPe[d�YaO�
e4NAeR[VR�]AedBemR�Ol4jPR�]AeR4ZV?CRZ�V[CRA]ARCNPWV�V[4dcV4aNY[RW�WRBC�RYRZR[CRZ�
Ped[[?oPV��XCiAR�Bj�]AeR4ZV?CRZ�4RPdeWV�cd4N[RW1
(" e�eNBC?B?cN[VRZ�NAC%�((0N2
)" c�ecVjeXa�e�cdBCj]VR[VRZ�[N4aTdPVN�]ANcN��?�XCiAdZ�Z?cN�c�NAC%�,�aBC%�,�aBCNcd�
e�4[VN�((�ZNAPN�)

��A%�?�]?4NCXa�?4�C?cNAic�V�aBmaT2


" e�eNBC?B?cN[VRZ�oA?4Xic�?TAN[VPeNWjPdPU�aZ?c[R�X?AedoPV%

KT?4[VR�e�NAC%�(�[N�f�)�AA4d[NPWV�]?4NCX?cRW1
BAeR]VBic�NAC%�(�X�(�[�[VR�BC?BaWR�BVl��WRTRYV�X?Aedok�]?4NCX?cN��BCcVRA4e?[N�c�
4RPdeWNPU�cdZVR[V?[dPU�c�f�(��WRBC�BXaCXVRZ�eNBC?B?cN[VN�BVl�4?�aCAcNY?[RW�
]ANXCdXV�V[CRA]ARCNPdW[RW��V[CRA]ARCNPWV�?TiY[RW�YaO�?OWNo[VRn�]?4NCX?cdPU%

B?aPeR[VR�?�]ANcVR�4?�c[VRBVR[VN�BXNATV�[N�V[CRA]ARCNPWl�]AeRe�KNV[CRARB?cN[RT?��XCiAd�
WRBC�BCA?[j�]?BCl]?cN[VN

BN[V�I��KNV[CRARB?cN[N�Ol4jPN�BCA?[j�]?BCl]?cN[VN�t�NAC%�(�A�f�)�AA4d[NPWV�
]?4NCX?cRW"�ZN�]ANc?�4?�eNBXNATR[VN�CRW�V[CRA]ARCNPWV�V[4dcV4aNY[RW�4?�
+?WRci4eXVRT?�Dj4a�44ZV[VBCANPdW[RT?%�KNBN4d�eNBXNATN[VN�V[CRA]ARCNPWV�
V[4dcV4aNY[dPU�ARTaYaWR�aBCNcN�e�4[VN�

�BVRA][VN�)

)�A%�BANc?�?�]?BCl]?cN[Va�]AeR4�
Bj4NZV�N4ZV[VBCANPdW[dZV��C%�W%�7e%�F%�e�)
)
�A%�]?e%�(-
��eR�eZ%2�4NYRW�WNX?�vBBD4u"%
DXNATl�4?�Dj4a�c[?BV�BVl�eN�]?oAR4[VPCcRZ�7dARXC?AN� ;D��NAC%�,��f�(�BBD4"%�DXNATl�
[NYRTd�c[VRok�c�CRAZV[VR�CAed4eVRBCa�4[V�?4�4[VN�4?AlPeR[VN�V[CRA]ARCNPWV�V[4dcV4aNY[RW�
�NAC%�,
�f�(�BBD4"1
h c�S?AZVR�]N]VRA?cRW��c�4ciPU�RTeRZ]YNAeNPU��?AdTV[Nm�V�?4]VB"�[N�N4ARB1� ANW?cN�
;[S?AZNPWN�DXNAO?cN��aY%�+NABeNcBXN�,���
�


�5VRYBX?�5VNmN��NAC%��.�f�(�BBD4"��
NYO?

��



h c�S?AZVR�4?XaZR[Ca�RYRXCA?[VPe[RT?��c�WR4[dZ�RTeRZ]YNAea��ORe�?4]VBa"��[N�
N4ARB�8YRXCA?[VPe[RW�DXAed[XV�B?4NcPeRW� ANW?cRW�;[S?AZNPWV�DXNAO?cRW�[N�
]YNCS?AZVR�RBF4B1�	 ;D	DXAdCXN8DB��NAC%��.�f�
�V�NAC%�,��f�(N�BBD4"%

DXNATN�[N�V[CRA]ARCNPWl�V[4dcV4aNY[j�Z?TR�?]VRANk�BVl�cdmjPe[VR�[N�eNAeaPVR�
[NAaBeR[VN�]AeR]VBic�]?BCl]?cN[VN��4?]aBePeR[Va�BVl�Oml4a�cdXmN4[V�YaO�[VRcmNoPVcRW�
?PR[d�P?�4?�eNBC?B?cN[VN�]AeR]VBa�]ANcN�ZNCRAVNY[RT?%�Dj4�WRBC�ecVjeN[d�eNAeaCNZV�
BXNATV�?ANe�]?c?mN[j�]?4BCNcj�]ANc[j��NAC%�,.N�BBD4"%

B?4BCNcN�]ANc[N�4YN�cd4N[VN�V[CRA]ARCNPWV

B?4BCNcj�]ANc[j�4YN�cd4N[VN�CRW�V[CRA]ARCNPWV�WRBC�NAC%�(
�f�)N��NAC%�(�O�f�(�V�NAC%�(�A�
aBCNcd�e�4[VN�)0�BVRA][VN�(00.�A%�t�AA4d[NPWN�]?4NCX?cN��C%�W%�7e%�F%�e�)
)
�A%�]?e%�)
/
�eR�
eZ%"%

��


