
�
���	��
,6� 2C6� AC6D6?E:?8� 2� 42D6� @7� 2� ��� J62C� @=5� 962=E9J

>2=6�� H9@� 42>6� H:E9� 8C25F2=� H@CD6?:?8� @7� 5JDA?@62
7@==@H:?8�AC@=@?865�:?EF32E:@?�2?5�G6?E:=2E:@?��27E6C�2�C@25
EC277:4�244:56?E�7:G6�>@?E9D�324<��$?�2CC:G2=�:?��'��96�H2D
9JA@I26>:4� H:E9� D6G6C6� C6DA:C2E@CJ� 5:DEC6DD�� �6� H2D
EC2?D76CC65� E@� E96� @A6C2E:@?� C@@>� �$'�� 7@C� 6>6C86?4J
EC2496@DE@>J�� �FC:?8� E96� EC2?D76C�� 96� H2D� A=2465� :?� 2?
FAC:89E� A@D:E:@?� H:E9� @IJ86?� 2E� ��� !	"�� �?� E96� $'�
2?26DE96D:2�H2D�:?5F465�H:E9�D6G@7=FC2?6�8C25F2==J���:C64E
=2CJ?8@D4@AJ�H2D�5@?6�H9:49�C6G62=65�?@C>2=�G@42=�4@C5D�
�� D:K6� ��

� >>� ��� 6?5@EC24962=� EF36� H2D� :>A@DD:3=6� E@
A2DD�>@C6�E92?�����4>�5:DE2=�E@�G@42=�4@C5D���F6�E@�2�=2C86
=62<��D:K6���EF36�H2D�A2DD65�36=@H�E96�4@C5D�2?5�4F77�H2D
:?7=2E65� D=:89E=J� E@� C65F46� 2:C� =62<�� $IJ86?� D2EFC2E:@?
5C@AA65� E@� ������� 2?5� DFC86@?� H2D� 2D<65� E@� DE2CE
EC2496@DE@>J�� �:?5:?8D� :?4=F565� 2?� 2=>@DE� 4@>A=6E6
DF38=@EE:4� DE6?@D:D�� �� 4>� 36=@H� E96� G@42=� 4@C5D�� �
EC2496@DE@>J� EF36� H2D� :?D6CE65� 36=@H� E96� DE6?@E:4� =6D:@?
H9:49�H2D�7@==@H65�3J�5:C64E�=2CJ?8@D4@AJ��

������������
)C24962=�DE6?@D:D�27764ED����
���@7�25F=ED�2?5�@44FCD

:?� ���� �� @7� ?6@?2E6D� 27E6C� AC@=@?865� :?EF32E:@?� :?�*?:E65
(E2E6D�� )96�42FD6D�@7�25F=E�EC24962=�DE6?@D:D�:?4=F56�EC2F>2�
49C@?:4�:?7=2>>2E@CJ�5:D62D6D��36?:8?�?6@A=2D>��>2=:8?2?E
?6@A=2D>�2?5�4@==286?�G2D4F=2C�5:D62D6D��)96�>@DE�4@>>@?
42FD6�@7�EC24962=�DE6?@D:D�4@?E:?F6D�E@�36�EC2F>2��H9:49�42?
36�:?E6C?2=��AC@=@?865�6?5@EC24962=�:?EF32E:@?��EC2496@DE@>J�

7=2>6� 3FC?� :?;FCJ�� @C� 6IE6C?2=� �3=F?E� @C� A6?6EC2E:?8� ?64<
EC2F>2��� �AAC@I:>2E6=J� �
� �� @7� 2==� 42D6D� @7� 24BF:C65
49C@?:4�DF38=@EE:4�DE6?@D:D�:?�49:=5C6?�2?5�25F=ED�C6DF=E�7C@>
6?5@EC24962=�:?EF32E:@?�@C�EC2496@DE@>J��

)96� 4F77�AC6DDFC6� @7� 6?5@EC24962=� EF36D� A=2JD� 2?
:>A@CE2?E� C@=6� @?� E96� 56G6=@A>6?E� @7� EC24962=� 52>286� :?
:?EF32E65� A2E:6?ED�� )@� >:?:>:K6� E9:D� :?;FCJ�� FD6� @7� 9:89
G@=F>6� 2?5� =@H� AC6DDFC6� 4F77� 6?5@EC24962=� EF36D� 2C6
25G@42E65�
 ,96?� E96� 4F77� AC6DDFC6� 6I4665D� E96� >F4@D2=
42A:==2CJ�AC6DDFC6��

�>>�@7��8��@7�E96�EC24962��E96�>F4@D2
E92E�=:6D�36EH66?�E96�4F77�@7�E96�32==@@?�2?5�E96�F?56C=J:?8
42CE:=286D�56G6=@AD�:D4926>:2��!@?8�DE2?5:?8�:D4926>:2�42?
=625� E@� F=46C2E:@?� 2?5� 49@?5C:E:D� @7� EC24962=� 42CE:=286D�
7@==@H65�3J�7:3C@E:4�962=:?8�=625:?8�E@�AC@8C6DD:G6�EC24962=
DE6?@D:D�� *DF2=� 724E@CD� C6DA@?D:3=6� 7@C� DE6?@D:D� 2C6�� 4F77
AC6DDFC6��D:K6�@7�E96�EF36�C6=2E:G6�E@�EC24962=�=F>6?��5FC2E:@?
@7� :?EF32E:@?�� 42C5:@G2D4F=2C� DE2EFD� 5FC:?8� :?EF32E:@?�
>@G6>6?E�@7�EF36�5FC:?8�E96�A6C:@5�@7� :?EF32E:@?��D6I�2?5
286� @7� E96� A2E:6?E�� >2E6C:2=� @7� E96� 4F77� 2?5� E96� A@DD:3=6
25G6CD6� 67764ED� @7� DE6C@:5D�� �@H6G6C�� EC24962=� DE6?@D:D� 42?
2=D@�56G6=@A�3J�:?EF32E:@?�=2DE:?8�2D�D9@CE�2D����9@FCD�@?=J��

)96C2A6FE:4� DEC2E68:6D� 7@C� E96D6� A2E:6?ED� :?4=F56��DFC8:42=
C6D64E:@?� 4@>3:?65� H:E9� 2AAC@AC:2E6� C64@?DECF4E:@?�2?5
:?E6CG6?E:@?2=� 3C@?49@D4@A:4� AC@465FC6D� �5:=2E:@?��=2D6C
EC2496@A=2DEJ� 2?5� EC2496@3C@?49:2=� DE6?E��� 3FE� 6249� 92D� :ED
@H?�>6C:ED�2?5�=:>:E2E:@?D��

�	�
��
����
�� ��� J62CD� @=5� >2=6�� ECF4<� 5C:G6C� H:E9� ?@� <?@H?

�����	������������������������ 

�

�	�
��
����

��
��
����	���	���	�	�
�
������	��	��
����������	�� 
	����
�����
�?H2C�F=�9F52�� "F92>>25�&2>2C�F=��@52�� (@92:=��H2?


�6A2CE>6?E�@7��?26DE96D:2���� �6A2CE>6?E�@7��625�2?5�#64<�(FC86CJ�
 �82� 92?�*?:G6CD:EJ�� 2C249:�



4@>@C3:5D�AC6D6?E65�H:E9�9:DE@CJ�@7�H@CD6?:?8�D9@CE?6DD�@7
3C62E9� 7@C� �� >@?E9D�� )9:D� 92AA6?65� 7@==@H:?8� :?EF32E:@?
2?5�G6?E:=2E:@?�7@C����52JD�27E6C�2�C@25�EC277:4�244:56?E��:?
H9:49� 96� 925� DFDE2:?65� 2� 9625� :?;FCJ�� �:D� D9@CE?6DD� @7
3C62E9� :?4C62D65� 8C25F2==J�� F=E:>2E6=J� C6DF=E:?8� :?
3C62E9=6DD?6DD� 6G6?� 2E� C6DE�� ,96?� 96� 2CC:G65� 2E� E96� �'�
6I2>:?2E:@?� C6G62=65� 2� J@F?8� >2=6�� 7F==J� 4@?D4:@FD� 2?5
@C:6?E65�� �:D� G:E2=D� :?4=F565� 962CE� C2E6� @7� �
� 362ED� A6C
>:?FE6��3=@@5�AC6DDFC6����	�
�>>�8��2763C:=6��C6DA:C2E@CJ
C2E6�

�3C62E9D�A6C�>:?FE6�H:E9�DEC:5@C��$IJ86?�D2EFC2E:@?
H2D��
������@?����=:EC6D�A6C�>:?FE6�@IJ86?�G:2�7246�>2D<�
�==�@E96C�DJDE6>:4�6I2>:?2E:@?�H2D�F?C6>2C<23=6�

�6�H2D�D9:7E65�E@�E96�@A6C2E:@?�C@@>�:?�6>6C86?4J
:?�2?�FAC:89E�A@D:E:@?�H:E9�@IJ86?�2E����!	"�G:2�7246�>2D<�
�?EC2@A6C2E:G6� >@?:E@C:?8� :?4=F565� ����� AF=D6� @I:>6ECJ�
?@?:?G2D:G6� 3=@@5� AC6DDFC6� 2?5� E6>A6C2EFC6�� �?� E96
@A6C2E:?8�C@@>��96�H2D�:?5F465�H:E9�8C25F2=�:?4C6>6?E�@7
(6G@7=FC2?6��DE2CE:?8�7C@>�����2=@?8�H:E9�@IJ86?�2E���=:EC6D
A6C� >:?FE6�� �?� 255:E:@?�� :?EC2G6?@FD� �6?E2?J=� �

>:4C@8C2>D� 2?5� ":52K@=2>� �� >8� H2D� 2=D@� 25>:?:DE6C65�

%2E:6?E�:?:E:2==J�4@?E:?F65�3C62E9:?8�DA@?E2?6@FD=J��3FE�=2E6C
@?�G6?E:=2E:@?�3642>6� :>A@DD:3=6�6G6?�H:E9�E96�96=A�@7�2
?2D2=� 2:CH2J�� �7E6C� 256BF2E6� 56AE9� @7� 2?26DE96D:2�� 5:C64E
=2CJ?8@D4@AJ�H2D�A6C7@C>65�2?5�G@42=�4@C5�H2D�G:DF2=:K65
2D�8C256�����?:E:2=�2EE6>AE�H:E9�D:K6��������6?5@EC24962=�EF36
��))��H2D�F?DF446DD7F=��2D�:E�4@F=5�?@E�36�A2DD65�����4>
36J@?5�E96�G@42=�4@C5D��(:K6�@7��))�H2D�C65F465�E@���2?5
E96?���3FE�6G6?�E96?�:E�H2D�?@E�A@DD:3=6�E@�A2DD�E96�EF36����
4>�36=@H�E96�G@42=�4@C5D��)96��#)�DFC86@?�H2D�C6=F4E2?E
E@� 5@� 2� EC2496@DE@>J� F?56C� =@42=� 2?26DE96D:2�� H:E9@FE� 2?
�))�:?�A=246�3642FD6�@7�A@DD:3=6�5:77:4F=E�2?2E@>J���E�H2D
564:565�E@�A2DD��))�D:K6���H9:49�H2D�<6AE�;FDE�36J@?5�E96
4@C5D��2?5�4F77�H2D�:?7=2E65�E@�>:?:>:K6�2:C�=62<���G6?�H:E9
E9:D� 2CC2?86>6?E�� :E� H2D� 32C6=J� A@DD:3=6� E@� G6?E:=2E6� 2?5
@IJ86?2E6� E96� A2E:6?E�� $IJ86?� D2EFC2E:@?� 5C@AA65� E@� =6DD
E92?� ��� �� 2?5�9:D�@E96C�G:E2=D� :?4=F565�962CE�C2E6�@7� �
�
362ED�A6C�>:?FE6�2?5�3=@@5�AC6DDFC6�@7��

	�
��(FC86@?�H2D
2D<65�E@�DE2CE�EC2496@DE@>J�� �:?5:?8D�5FC:?8�EC2496@DE@>J
:?4=F565� DF38=@EE:4� DE6?@D:D� 23@FE� �� 4>� 36=@H� E96� G@42=
4@C5D�H9:49�H2D�2=>@DE�4@>A=6E6��32C6=J�����>>�@A6?:?8��
)C2496@DE@>J�H:E9�D:K6���EF36�H2D�5@?6�5:DE2=�E@�EC24962=
DE6?@D:D�� 27E6C� H9:49� E96� A2E:6?E� H2D� A=2465� :?� DFA:?6
A@D:E:@?�� �?EC2G6?@FD� �EC24FC:F>� ��� >8� 2?5� �6?E2?J=� ��
>:4C@8C2>D�H6C6�E96?�8:G6?�2?5�5:C64E�=2CJ?8@D4@AJ�H2D
A6C7@C>65�

)96�?6IE�52J��EC24962=�C64@?DECF4E:@?�H2D�A6C7@C>65
2D� D9@H?� :?� �:8FC6���� �?26DE96D:2� E9C@F89� EC2496@DE@>J
H2D� :?5F465� H:E9� E96� :?92=2E:@?2=� 286?E�� (6G@7=FC2?6�
�?;64E:@?��EC24FC:F>�2?5�%6E9:5:?6�H6C6�E96?�8:G6?��%2E:6?E
H2D� :?EF32E65�H:E9�D:K6� ����C6:?7@C465�EF36�� �@FC�EC24962=
C:?8D�2E�E96�DE6?@E:4�A2CE�@7�EC24962�H6C6�C6>@G65�2D�D9@H?
:?� �:8FC6���� �?5�E@�6?5� 2?2DE@>@D:D� H2D� A6C7@C>65�
%@DE@A6C2E:G6=J�� E96� A2E:6?E� C64@G6C65� H6==� 2?5� H2D
5:D492C865�@?�E96�E9:C5�A@DE@A6C2E:G6�52J�

����������
)96� DJ>AE@>D� @7� EC24962=� DE6?@D:D� 2C6� 5:DEC6DD:?8�

�6?6C2==J�� H96?� E96� A2E:6?E� AC6D6?ED� H:E9� DEC:5@C� 2?5
E249JA?@62��E96�EC24962=�DE6?@D:D�92D�C624965�23@FE��
��@7
E96� EC24962=� 5:2>6E6C�� ,96C62D�� A2E:6?ED� H:E9� 4C:E:42=
DE6?@D:D� ����� @C� >@C6�� AC6D6?E� H:E9� 6IEC6>6� C6DA:C2E@CJ
:?DF77:4:6?4J���@C�E96�=2EE6C��DFC86CJ�2?5�2?26DE96E:4�2:CH2J
>2?286>6?E�2C6�G6CJ�5:77:4F=E��

�2C67F=� A9JD:42=� 6I2>:?2E:@?�� DFAA@CE65� 3J
492C24E6C:DE:4� 7=@H� G@=F>6� =@@AD� D9@F=5� AC@>AE� 62C=J
6G2=F2E:@?� 3J� 7:3C6@AE:4� =2CJ?8@3C@?49@D4@AJ�� 6?23=:?8
EC62E>6?E� @AE:@?D� C2?8:?8� 7C@>� 4@CE:4@DE6C@:5D� 2?5
2?E:3:@E:4D�E@�EC24962=�5:=2E2E:@?��,9:=6�DFAC28=@EE:4�2:CH2JD
H@F=5� 36� :?67764E:G6� :?� DF49� 42D6D�� @?� E96� @E96C� 92?5�
2EE6>AE65� 6?5@EC24962=� :?EF32E:@?� >:89E� H@CD6?� >F4@D2=
@656>2�AC64:A:E2E:?8�2�?62C�E@E2=�@3DECF4E:@?��

'@FE:?6�2?26DE96D:2�:?5F4E:@?�2?5�:?EF32E:@?�:?�DF49



	 
��������������

�:8FC6�����:28C2>�D9@H:?8�EC24962=�C64@?DECF4E:@?�:?�AC@8C6DD�

�:8FC6�����:28C2>�D9@H:?8�DE6?@D65�A2CE�@7�EC24962�



42D6D� 42?� 56AC6DD� E96� A2E:6?E�D� 2FE@�4@>A6?D2E:@?��H9:49
4@F=5�C6DF=E�:?�D6G6C6�C6DA:C2E@CJ�2?5�42C5:24�4@?D6BF6?46D�
6DA64:2==J�:?�A2E:6?ED�H9@�92G6�925�9JA@I:2�3642FD6�@7�E96
:?4C62D6� :?� @IJ86?� 4@?DF>AE:@?�� �6D:56D� E96� 568C66� @7
EC24962=� DE6?@D:D�� E96� D:E6� @7� DE6?@D65� A@D:E:@?� :D� 2=D@
:>A@CE2?E�7@C�E96�2?26DE96E:DE���@C�FAA6C�EC24962=�DE6?@D:D��2
EC24962=�EF36�42?�36�:?D6CE65�36=@H�E96�DE6?@D:D�F?56C�=@42=
2?26DE96D:2� @C� 46CG:42=� ?6CG6� 3=@4<�� �@C� >:=5� >:5�=6G6=
EC24962=�DE6?@D:D��2�D>2==�EC24962=�EF36�42?�36�:?D6CE65�A2DE
E96�DE6?@D:D�3J�E96�96=A�@7�7:36C@AE:4�D4@A6���@C�D6G6C6�>:5�
=6G6=� EC24962=� DE6?@D:D�� 2� EC24962=� EF36� 42?� 36� :?EF32E65
C2A:5=J�23@G6�E96�DE6?@D:D�7:CDE�2?5�=2E6C�2�D>2==6C�EC24962=
EF36�:D�A=2465�:?�E96�>2:?�3C@?49FD�3J�E96�DFC86@?�2?5�D:?8=6
=F?8� G6?E:=2E:@?� 2AA=:65� E@� >2:?E2:?� @IJ86?2E:@?� 5FC:?8
DFC86CJ�� $?6�@7�E96�>6E9@5D�@7�6>6C86?4J�>2?286>6?E�@7
@3DECF4E65� 2:CH2J� :?� A2E:6?ED� H:E9� 5:28?@D65� DF38=@EE:4
DE6?@D:D� :D�5:=2E:@?�@7�E96�DE6?@E:4�2C62�F?56C�5:C64E�G:D:@?
FD:?8� C:8:5� 3C@?49@D4@A6� 2?5� @6D@A92862=� 3@F8:6D�� �?
6>6C86?4J�D:EF2E:@?��2H2<6�7:3C6@AE:4�:?EF32E:@?�AC@G:56D�2
D276� 2AAC@249� @7� D64FC:?8� E96� 2:CH2J�� �E� 42?� 2=D@� 96=A� :?
2DD6DD:?8�2?5�>2:?E2:?:?8�:?E68C:EJ�@7�E96�DE6?E�:?D6CE65�2?5
4@?7:C>2E:@?� @7� 4@CC64E� A@D:E:@?:?8� @7� �))�� �6?E=6
:?EC@5F4E:@?�@7�2�8F>�6=2DE:4�3@F8:6�7@==@H65�3J�C2:=C@25:?8
@7� �))� @G6C� E96� 3@F8:6� >2J� >:?:>:K6� E96� C:D<� @7� �))
>2=A@D:E:@?�2?5�EC24962=�52>286���:3C6@AE:4�4@?7:C>2E:@?�:D�
9@H6G6C�� DE:==� >2?52E@CJ��
 �?� 6IEC6>6� 42D6D�
42C5:@AF=>@?2CJ� 3JA2DD� F?56C� =@42=� 2?26DE96D:2� E9C@F89
76>@C2=� C@FE6� 92D� 366?� FD65� :?� ?@?� 42C5:24� @A6C2E:@?D�� �E
4@F=5�2==@H�82D�6I492?86�2?5�8@@5�DFC8:42=�2446DD�7@C�E96
EC24962=� @A6C2E:@?D� 2?5� 2G@:5� 288C2G2E:?8� 9JA@I:2� 2?5
42C3@?� 5:@I:56� 244F>F=2E:@?� H9:49� >2J� C6DF=E� :?� 42C5:24
2CC6DE�0�1��=E9@F89�3JA2DD�>2J�36�E96�@?=J�D276�2?5�AC24E:42=
>6E9@5� @7� :?5F4E:@?� 2?5� >2:?E6?2?46� @7� 2?26DE96D:2�7@C
@A6C2E:@?�@?�E96�EC24962� :7�E96�=F>6?�5:2>6E6C� :D�D6G6C6=J
4@>AC@>:D65��DJDE6>:4�2?E:4@28F=2E:@?�:?4C62D6D�E96�C:D<�@7

3=665:?8�A@DE@A6C2E:G6=J��6DA64:2==J�7@C�E9@D6�A2E:6?ED�H9@
?665� 6IE6?D:G6� 5:DD64E:@?� 2?5� 2� AC@=@?865� E:>6� @7
6IEC24@CA@C62=�4:C4F=2E:@?��

����������
)96� <6J� E@� DF446DD7F=� >2?286>6?E� @7� E96� A2E:6?ED

H:E9� 4C:E:42=� EC24962=� DE6?@D:D� :D� E@� 6DE23=:D9� D276� 2?5
677:4:6?E� 82D� 6I492?86� 2D� C2A:5=J� 2D� A@DD:3=6�� �?� E96
AC6D6?46� @7� 24FE6� C6DA:C2E@CJ� 5:DEC6DD�� 567:?:E:G6
>2?286>6?E� D9@F=5� 2=H2JD� E2<6� A=246� :?� E96� $'� F?56C
:?92=2E:@?� 2?26DE96D:2�� H9:=6� >2:?E2:?:?8� DA@?E2?6@FD
3C62E9:?8� H:E9@FE� >FD4=6� C6=2I2?E� 2?5� 2� D<:==65� DFC86@?
C625J�E@�A6C7@C>�6>6C86?4J�EC2496@DE@>J��

�
�
�
��
�
�� "4�277C6J� )+�� �=2DD:7:42E:@?� @7� =2CJ?8@EC24962=� DE6?@D:D�� !2CJ?8@D4@A6

�������
����

���
�

�� �92@�. �� !:F� .�� �D:69� "��� ,F� .��� !:F� �%�� ,2?8� ���� 6E� 2=�� �@?EC@==:?8
5:77:4F=E�2:CH2J�3J�C:8:5�3C@?49@D4@A6�2?�@=5�3FE�67764E:G6�>6E9@5�� �?E6C24E
�2C5:@G2D4�)9@C24�(FC8���

������������


� �6�(�� �6�(��%@DE�:?EF32E:@?�EC24962=�DE6?@D:D���?5:2?����C:E��2C6�"65��

��
����������

�� .2?8�  �� )C24962=�DE6?@D:D�27E6C�2�3C:67� :?EF32E:@?���?6DE9��?2=8� ������ �
�
������

�� �@==:86C��)��(FE65;2�)��(EC2FDK�����C6:E28�!��)96C2A6FE:4�3C@?49@D4@AJ�H:E9
:>>65:2E6�67764E��=2D6C��6=64EC@42FE6CJ��2C8@?�A=2D>2�4@28F=2E:@?�2?5�DE6?ED�
�FC�'6DA:C����

���������������

�� /9@F� .��� /9F� (��� /9F� ("�� �?� --�� �?6DE96E:4� >2?286>6?E� @7� 6>6C86?E
4C:E:42=�EC24962=�DE6?@D:D����/96;:2?8�*?:G�(4:����

������������

�� �C:==@�����@?29F6����%@DE:?EF32E:@?�EC24962=�DE6?@D:D���96DE�(FC8��=:?�#��>
�������������
��

�� "6?EK6=@A@F=@D�(���'@>2?2��#���2EK:>:492=:D�����)K@F7:�"��� 2C2>:492=:
�����?6DE96D:2�7@C�EC24962=�C6D64E:@?��2�?6H�E649?:BF6�@7�2:CH2J�>2?286>6?E
:?�2�A2E:6?E�H:E9�D6G6C6�DE6?@D:D�@7�E96�>:5EC24962���?6DE9��?2=8������� ���
������
�

�� "2E9:D6?�����C:==@�����:CH2J�>2?286>6?E�@7�EC24962=�DE6?@D:D���?��'@36CED���
65:E@C���=:?:42=�>2?286>6?E�@7�E96�2:CH2J��%9:=256=A9:2��,��(2F?56CD�������
AA�

��

�
� "2556?� �%�� (96E9� ��� �?� 2AAC@249� E@� EC2496@DE@>J� :?� 2� A2E:6?E� H:E9� 2?
6IA2?523=6�>6E2==:4�EC24962=�DE6?E����!2CJ?8@=�$E@=��

���������
����

�����	������������������������ 





