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/)9/%-*'"#Q&T-#*%-#/)9/%-*'C#%&'#*('T#&'#93-#9J#+)&*&U0-#(32#+%('*&'-=-3*"#
Q&T-#*%-#/)9/%-*'C#%-#'/-(T'#*)0*%#*9#/9.-)"#Q&T-#*%-#/)9/%-*'C#*%-#91g-+*#9J#
%&'#'+9)3#&'#*%-#)-,&>&90'#,-(2-)'%&/#*%(*#%('#>)9.3#2-(J#*9#*%-#+(,,#9J#̂ 92l
.%&+%#&'#(,.(5'#(#+(,,#*%(*#)-U0&)-'#?25&3>#*9#*%-#.9),2A#(32#?'0JJ-)&3>#J9)#
*%-#29+*)&3-"A#D3,&T-# *%-#/)9/%-*'C#%9.-;-)C#V&-)T->(()2#+,(&='# *%(*#%-#
'/-(T'#?.&*%90*#(0*%9)&*5A#(32#'9#&'#39*#(1,-#*9#1-#+93'&2-)-2#?(3#(/9'*,-CA#
10*#=-)-,5#?(#>-3&0'A#.%9#=(T-'#*%-#+('-#J9)#*%-#&=/9''&1&,&*5#9J#2&)-+*,5#
)-+9>3&K&3>#(3#(/9'*,-#(++9)2&3>#*9#-c*-)3(,#-;&2-3*&()5#'*(32()2'#h'--#6C#
O m P6i"

///8
Q-*<'#+93+,02-#15#)-*0)3&3>#*9#90)#>0&2&3>#U0-'*&93"#I(3#V&-)T->(()2#

?/)-(+%Ae#@,,9.#=-#*9#)-/-(*#V&-)T->(()2<'#9.3#+932&*&93(,#U0(,&J&-)"# BJ#
15#/)-(+%C#.-#=-(3# *%(*#%&'# *%90>%*# +(3#1-# *)(3',(*-2# &3*9# '-)=93'# &3#
+93*-=/9)()5#I%)&'*&(3#+%0)+%#'-);&+-'C# *%-3# B# *%&3T# *%(*# *%-#(3'.-)# &'#
5-'"#E-*C# *%-#T-5# &'# *%(*# *%9'-#'-)=93'#.90,2#%(;-#*9#1-# &3*-))0/*&;-#9J#
*%-#+9=/,(+-3+5#*%(*#+(3#1-#&3;&*-2#15#*%-#+0,*0)(,#%(1&*0(*&93#9J#?>9&3>#
*9# +%0)+%CA# ('# &*# .-)-"# # B3# 9*%-)#.9)2'C# V&-)T->(()2&(3# /%&,9'9/%5# +(3#
?/)-(+%A#&3'9J()#('#&*#'%90,2#=9*&;(*-#*)(3'J9)=-2#)-,&>&90'#-c&'*-3+-l
10*#*%&'#&'#.%(*#(,,#(0*%-3*&+#I%)&'*&(3#/)-(+%&3>#'%90,2#29"#B*#&'#1-+(0'-#
V&-)T->(()2# *99T#%&'#9.3#+93*-=/9)()5#/('*9)'# *9# J(&,#('# *%&'# *('T# *%(*#
%-#*()>-*'#*%-=#'9#2&)-+*,5#.&*%#%&'#+)&*&+(,#/-3"#V&-)T->(()2#+(3#/)-(+%#
1-+(0'-#%-#'%90,2#=9*&;(*-#/('*9)'#*9#J(,,#*9#*%-&)#T3--'#&3#%0=&,&*5#1-J9)-#
^92"#V&-)T->(()2#+(3#/)-(+%#1-+(0'-#%-#'%90,2#+%(,,-3>-#(35#/)-(+%-)#
.%9#1->&3'#*9#*%&3T#*%(*#'%-#9)#%-#&'#?2&)-+*,5#)-+9>3&K(1,-A#('#(3#(/9'*,-"#
V&-)T->(()2#+(3#/)-(+%#1-+(0'-#%-#'%90,2#+(,,#*9#)-/-3*(3+-#(,,#/('*9)'#
.%9#%(;-#=(2-#I%)&'*&(3&*5#90*#*9#1-#'9=-*%&3>#*%(*# &*# &'#39*b#-('5#(32#
91;&90'"#

D3J9)*03(*-,5C# B#29#39*# *%&3T# *%(*# +93*-=/9)()5#I%)&'*&(3&*5# &'#;-)5#
J()#J)9=#*%-#I%)&'*&(3&*5#9J#V&-)T->(()2<'#F-3=()T"#@,,#*99#=(35#/('*9)'#
/)-'-3*# *%-='-,;-'# ('# *%-# J&3(,# (0*%9)&*5# J9)# )-,&>&90'# -c&'*-3+-"# B3# '9#
29&3>C#=(T-#*%-='-,;-'#)&/-# J9)#/)9/%-*&+#+%(,,-3>-#('#.-#()-#+(,,-2#*9#
(3# ?(1'9,0*-# )-,(*&93# *9# *%-#@1'9,0*-A# h\i"#@,,# *99#=(35#/('*9)'#/)-'-3*#
*%-='-,;-'# ('# *%-# ()1&*-)'# 9J# )-,&>&90'# -c&'*-3+-# (32# 9JJ-)# '-)=93'j
/)9+,(=(*&93'#*%(*#&2-3*&J5#I%)&'*&(3&*5#.&*%#(#=9)(,#+92-#*%(*#-,&=&3(*-'#
^92#('#*%-#?=&22,-#*-)=A#&3#*%-#)-,(*&93#*9#*%-#3-&>%19)#h!i"#@,,#*99#=(35#
/('*9)'#/)-'-3*#*%-='-,;-'#('#*%-#,&;-2#-c(=/,-'#9J#%9,&3-''#(32C#%-3+-C#
2&'*)(+*#(**-3*&93#J)9=#*%-#J(+*#*%(*#I%)&'*#(,93-#&'#.%9#=0'*#1-#?&=&*(*-2A#
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h]i"#N9C#.%-3#B#)-(2#V&-)T->(()2C#B#J&32#=5'-,J#'%90*&3>#?S)-(+%#&*dA#S)-(+%#
&*# *9# *%-# /)-(+%-)'# .%9# .(3*# )-+9>3&*&93# (32# =93-5"# S)-(+%# &*# *9# *%-#
+93>)->(*&93'#.%9#.(3*# '&=/,&+&*5# (32# -('-"# S)-(+%# &*# *9# *%-# +%0)+%-'#
.%9#.(3*#'9+&(,#'*(*0'#(32#/9,&*&+(,#/9.-)"#S)-(+%#&*# *9#=-#.%-3#B#?+(,,#
=5'-,J#(#I%)&'*&(3A#(32#*%&3T#B#+(3#?>9#J0)*%-)#*%(3#J(&*%A#h\i"#

@32#5-*C#&J#15#/)-(+%#.-#=-(3#'/-(T#*9#.&*%#(0*%9)&*5#(32#9++0/5#*%-#
,9+(*&93#9J#-++,-'&(,#(0*%9)&*5#('#-'*(1,&'%-2#15# &3%-)&*&3># *%-#/)9/%-*&+#
=(3*,-C# *%-3# 39C# V&-)T->(()2C# %&='-,JC# +(339*# /)-(+%"# $%&'# '%90,2# 39*#
*)901,-# 0'C# *%90>%C# '&3+-# *%&'# &'# /)-+&'-,5# /()*# 9J# *%-# ?'-)=93A# *%(*# %&'#
*%90>%*#/)-'-3*'#('#(#/9''&1&,&*5"#Z-#=0'*#*(T-#V&-)T->(()2#(*#%&'#.9)2#
*%(*#%&'#*('T#.('#39*#*9#/)-(+%C#10*#*9#1-#'9=-*%&3>#9J#(#N9+)(*&+j/)9/%-*&+#
>(2J,5# *9# *%-# ',0>>&'%# %9)'-# 9J# I%)&'*-329=# hOC# \kPmk!i"# B3# *%&'# .(5C# B#
+93'&2-)#V&-)T->(()2# (# /)9/%-*&+# /%&,9'9/%-)C# 10*# 39*# (# /)9/%-*"#H-# &'#
'9=-93-#.%9#+(,,'#J9)#+()-J0,#(**-3*&93#(32#&3;-'*-2#2-+&'&93"#B=/9)*(3*,5C#
*%90>%C#*%-)-#%-#,-(;-'#0'#('#?'&3>,-#&32&;&20(,'A#&3#*%-#J(+-#9J#2-+&'&93"#

B#*%&3T#*%(*#=0+%#.90,2#1-#1-**-)#(190*#+93*-=/9)()5#I%)&'*&(3&*5#&J#
=9)-#/)-(+%-)'#)-(2#V&-)T->(()2"#G0*#*%&'#&'#*)0-#39*#1-+(0'-#V&-)T->(()2#
-c/,(&3'#I%)&'*&(3&*5#J9)#0'C#10*#1-+(0'-#%-#&3;&*-'#-(+%#9J#0'C#&32&;&20(,,5C#
&3*9#+93*(+*#.&*%#*%-#2-+&'&93#9J#I%)&'*&(3&*5#3(=-,5C#.%-*%-)#9)#39*#.-#
.&,,#1-+9=-#?+93*-=/9)()&-'#.&*%#I%)&'*"A# B3# *%&'#.(5C#%-#+%(,,-3>-'#(,,#
->9&'*&+# (''0=/*&93'# 9J# /('*9)'# .%9# '--# *%-='-,;-'# ('# *%-# 3-+-''()5#
+932&*&93#J9)#*%-&)#+93>)->(*&93<'#032-)'*(32&3>#9J#I%)&'*&(3&*5"#$%-#(,,m
*99m+9==93# '-)=93# *%(*# 93-# %-()'# *92(5# &'# ?+9=-C# J9,,9.# *%-# /('*9)"A#
@++9)2&3>#*9#V&-)T->(()2C#*%-#93,5#'-)=93#*%(*#=(**-)'#&'#?+9=-C#J9,,9.#
I%)&'*"A# B=/9)*(3*,5C# 1-+(0'-# 9J# *%-# '01g-+*&;&*5# 9J# I%)&'*&(3# -c&'*-3+-C#
*%&'#&'#(#'-)=93#*%(*#(3593-#+(3#?/)-(+%"A#f;-)*0)3&3>#(35#())9>(3+-#*%(*#
=&>%*#(**-32#*%-#'9+&(,#)9,-#9J#1-&3>#(#/('*9)C#V&-)T->(()2#-c/,(&3'b

E90#+9==93#=(3d#$%-#I%)&'*&(3&*5#9J#*%-#L-.#$-'*(=-3*#&'#'9=-*%&3>#
&3J&3&*-,5# %&>%C# 10*# /,-('-# 39*-# *%(*# &*# &'# 39*# %&>%# &3# '0+%# (#.(5# *%(*# &*#
/-)*(&3'#*9#2&JJ-)-3+-'#(=93>#/-9/,-#.&*%#)->()2#*9#*(,-3*'#-*+"#L9C#&*#&'#J9)#
(,,"# `;-)593-C# 03+932&*&93(,,5# -;-)593-l&J# %-#.&,,# 03+932&*&93(,,5C#.&,,#
03+932&*&93(,,5#%(*-#%&='-,JC#.&,,#03+932&*&93(,,5#/0*#0/#.&*%#-;-)5*%&3>C#
'0JJ-)#-;-)5*%&3># X(32#-;-)593-#+(3# &32--2#29# *%(*# &J#%-#.&,,Y# *%-3# *%&'#
'9=-*%&3>#&3J&3&*-,5#%&>%#&'#(++-''&1,-#*9#%&=#hOC#\k7i"

D,*&=(*-,5C#*%-3C#I(3#V&-)T->(()2#S)-(+%e#$%-#)-(,#U0-'*&93#&'#.%-*%-)#
590#(32#B#.&,,#/)-(+%"#[9)#=5#/()*C#)-(2&3>#V&-)T->(()2#29-'3<*#*-,,#0'#.%(*#
*9#/)-(+%C#10*#=-)-,5#=(T-'#*%-#+('-#*%(*#&J#.-#()-#*9#?1-+9=-#'01g-+*&;-CA#
&*#&'#93,5#0'#.-C#590C#BC#.%9#+(3"##

S)-(+%#&*C#V&-)T->(()2d#

1=>=9=$?=(!&$@!A#$B(!

 "# G(+T%90'-C# N*-/%-3"# WP  "# V&-)T->(()2<'# I)&*&U0-# 9J# I%)&'*&(3#
L(*&93(,&'="#fcJ9)2b#fcJ9)2#D3&;-)'&*5#S)-''"#

W"# F(;-3/9)*C#49%3#4"#WPP6"#?Z%(*#V&-)T->(()2&(3#[(&*%#@22'#*9#@,*-)&*5#
`*%&+'b#H9.#Q-;&3('#(32#F-))&2(#8&''#*%-#`'+%(*9,9>&+(,#F&=-3'&93"A#B3#4"#
@()93#N&==93'#(32#F(;&2#Z992C# -2'"#V&-)T->(()2#(32#Q-;&3('b#`*%&+'C#
S9,&*&+'C#(32#:-,&>&93"#G,99=&3>*93#(32#B32&(3(/9,&'C#BLb#B32&(3(#D3&;-)'&*5#
S)-''C# 7OmO7"


