
��2 �������	�
��	��
���	���������	�	��
��������	�����	� �

������*��(:�-

�+	�+)/(�)�%&)�1
��(	&2��()
	�:2(+(*�+)		(+&	(�

�/	^T_	����	 g�	 \	�[][UYf`k[^	 g[`dVT])
`Z\YUU[^	dUW\Y]`WZYZY	`[`Z[_XT`i	^YfVdUT)
][VUT_	 UTdhU[)j]TkZWhY`kT_	 k[UpY]YUoW_
3�Y[]YZWhY`kWY	[`U[\c	W	[jcZ	`Z]TZYgWhY`)
k[g[	jXTUW][\TUW_	]Te\WZW_	ZY]]WZ[]Wn4�	�Y
[]gTUWeTZ[]T^W	 \c`ZdjWXW	 qk[U[^WhY`kWn
pTkdXiZYZ	�
�	W	�[][UYf`kWn	�Yf]YgW[)
UTXiUcn	WU`ZWZdZ	[alY`Z\YUUcb	UTdk�
�`U[\UcY	oYXW	k[UpY]YUoWW�
s	 TUTXWe	 W^YvlYg[`_	 ZY[]YZWhY`k[g[

eTVYXT�	 `\_eTUU[g[	 `	 [oYUk[n	 `[oWTXiU[)
qk[U[^WhY`k[g[	j[ZYUoWTXT�	k[Ukd]YUZUcb
j]YW^dlY`Z\	ZY]]WZ[]Wn�	pTkZ[][\	W	d`X[)
\Wn	Wb	V[Xg[\]Y^YUU[g[	]Te\WZW_y
s	W``XYV[\TUWY	[jcZT	]YgW[U[\�	^dUW)

oWjTXiUcb	 [a]Te[\TUWn	 
[``WW	 \	 [aXT`ZW
`Z]TZYgWhY`k[g[	 jXTUW][\TUW_y
s	[oYUkT	eT]daYfU[g[	[jcZT	]YgW[UTXi)

U[g[	 `Z]TZYgWhY`k[g[	 jXTUW][\TUW_	W	 ]Te)
]Ta[ZkT	 \T]WTUZ[\	 Yg[	 `YXYkoWW	 j]W^YUW)
ZYXiU[	 k	 `[\]Y^YUU[n	 ][``Wn`k[n	 qk[U[)
^WkY�
�T	jXYUT]U[^	W	`YkoW[UUcb	eT`YVTUW_b

eT`XdmTU[	̀ \cmY	��	V[kXTV[\	W	̀ [[alYUWn�
�hT`ZUWkT^W	k[UpY]YUoWW	`ZTXW	j]Yj[VT)
\TZYXW�	UTdhUcY	]Ta[ZUWkW	\de[\	�YXg[][)
VT�	�[Xg[g]TVT�	�[][UYfT�	�]T`U[VT]T�	�d])
`kT�	�[`k\c�	�d]^TU`kT�	�T^a[\T�	�TZY]W)
TXc	VX_	[a`dfVYUW_	UT	k[UpY]YUoWW	j]YV)
`ZT\WXW	j][pY``[]T	 dUW\Y]`WZYZT	W^�	�T])
ZWUT	�vZY]T	+
TXXY)�WZZYUaY]g�	
Y]^TUW_.�
�	 `[\^Y`ZU[^	 V[kXTVY	 eT\YVdvlWb	 kT)

pYV]T^W	�
�	j][pY``[][\	��	��	
W`WUT	W
,� �� �]YlY\`k[g[	 [`U[\U[Y	 \UW^TUWY
acX[	dVYXYU[	k[UoYjZdTXiU[^d	[`^c`XYUWv
bT]TkZY]T	 W	 `[VY]fTUW_	 `Z]TZYgWhY`k[g[
jXTUW][\TUW_	]Te\WZW_	]YgW[U[\�	�UThW^c)
^W	j]YV`ZT\X_vZ`_	\cV\WUdZcY	W^W	`XYVd)
vlWY	j[X[fYUW_�
��	
YgW[U	s	qZ[	ZY]]WZ[]WTXiUT_	`[oW)

TXiU[)qk[U[^WhY`kT_	 j[V`W`ZY^T	 UToW[)
UTXiU[n	qk[U[^WkW�	�XYV[\TZYXiU[�	Yg[	]Te)
\WZWY	V[XfU[	acZi	j[VhWUYU[	[alW^	qk[)
U[^WhY`kW^	oYX_^�	[U[	UY	V[XfU[	j][W`)

b[VWZi	 \	 dlY]a	 W	 eT	 `hYZ	 V]dgWb	 ZY]]WZ[)
]Wn�	T�	UTj][ZW\�	\cec\TZi	j[X[fWZYXiUcY
qppYkZc	\	V]dgWb	]YgW[UTb	`Z]TUc�	�jZW)
^TXiUc^	 _\X_YZ`_	 \T]WTUZ�	 j]W	 k[Z[][^
]YgW[U	 W`j[XiedYZ	 `\[n`Z\YUUcY	 Y^d	 j]Y)
W^dlY`Z\T�	k[Z[]cb	XWmYUc	V]dgWY	ZY]]W)
Z[]WW�	�Uc^W	 `X[\T^W�	 ]Yhi	WVYZ	 [	 `[[Z)
\YZ`Z\WW	qk[U[^WhY`k[g[	j[\YVYUW_	]YgW[)
UT	j]WUoWjd	[jZW^TXiU[`ZW	j[	�T]YZ[�
��	�`U[\d	p[]^W][\TUW_	`Z]TZYgWhY`kWb

j]W[]WZYZ[\	]Te\WZW_	ZY]]WZ[]WW	̀ [`ZT\X_YZ
`W`ZY^T	]YgW[UTXiUcb	WUZY]Y`[\�	 [ad`X[\)
XYUUcb	̀ Z]Y^XYUWY^	k	̀ ZTaWXiU[^d	\[`j][)
We\[V`Z\d	 ZYb	 jT]T^YZ][\	 b[e_n`Z\YUU[n
fWeUW�	k[Z[]cY	j[e\[X_vZ	]YTXWe[\TZi	gT)
]TUZW][\TUUcY	�[U`ZWZdoWYn	j]T\T	W	[a_)
eTUU[`ZW	 g]TfVTU�	 �[`j][We\[V`Z\YUUcn
bT]TkZY]	W	`ZTaWXWeToW[UUT_	[`U[\T	]YgW[)
UTXiUcb	WUZY]Y`[\	\j[XUY	eTk[U[^Y]Uc�	ZTk
kTk	fWeUYVY_ZYXiU[`Zi	 ]YgW[UT�	 \	 [ZXWhWY
[Z	[]gTUWeToWW	WXW	j]YVj]W_ZW_�	UY	[g]T)
UWhYUT	\[	\]Y^YUW�
%�	 �	 [oYUkY	 \UdZ]YUUYn	 `]YVc	 ]YgW[UT

a[Xim[Y	eUThYUWY	W^YYZ	dhYZ	oYXY\cb	d`ZT)
U[\[k	W	oYUU[`ZUcb	[]WYUZToWn	]TeXWhUcb
g]djj	 UT`YXYUW_�	 `]YVW	 k[Z[]cb	 `XYVdYZ�
j]YfVY	 \`Yg[�	 \cVYXWZi�	 aWeUY`^YU[\�	 ]T)
a[ZUWk[\	 avVfYZU[n	 `pY]c�	 aYe]Ta[ZUcb�
XWo�	fW\dlWb	eT	hY]Z[n	aYVU[`ZW�
&�	�[Ukd]YUZUcY	j]YW^dlY`Z\T	]YgW[UT�

\c_\X_Y^cY	\	j][oY``Y	 TUTXWeT	 Yg[	\UYm)
UYn	W	\UdZ]YUUYn	̀ ]YVc�	W^YvZ	a[XYY	̀ X[f)
Udv	 `Z]dkZd]d�	 hY^	 d	 Xva[n	 []gTUWeToWW�
�Y	qXY^YUZT^W	\c`ZdjTvZ�	\[)jY]\cb�	k[U)
kd]YUZUcY	j]YW^dlY`Z\T	̀ T^[g[	]YgW[UT	kTk
oYX[`ZU[n	`W`ZY^cy	\[)\Z[]cb�	k[Ukd]YUZ)
UcY	j]YW^dlY`Z\T	`pY]	W	[Z]T`XYn	]YgW[)
UTXiU[g[	 b[e_n`Z\Ty	 \)Z]YZiWb�	 k[Ukd]YUZ)
UcY	j]YW^dlY`Z\T	[ZVYXiUcb	j]YVj]W_ZWn�
�	V[kXTVY	k�q�U��	V[o�	��	��	�WZ][pTU[)

\[n	+�[Xg[g]TV`kWn	g[`dUW\Y]`WZYZ.�	j[`\_)
lYUU[^	 ][XW	 oYXY\cb	 j][g]T^^	 \	 [alYn
X[gWkY	UTdhU[g[	j]YV\WVYUW_	]Te\WZW_	ZY])
]WZ[]Wn�	 [`[acn	 WUZY]Y`	 \ce\TXT	 j]YVX[)



��*�������	�
��	��
���	���������	�	��
��������	�����	� �

fYUUT_	 T\Z[][^	^YZ[VWkT	 [Za[]T	 j][aXY^
VX_	 j][g]T^^U[n	 ]Te]Ta[ZkW�	 �	 YY	 [`U[\Y
XYfWZ	^TZ]WoT	k[qppWoWYUZ[\�	k[XWhY`Z\[
k[Z[]cb	j]W	UY[ab[VW^[`ZW�	 \	 eT\W`W^[`)
ZW	[Z	j[`ZTU[\kW	gYUY]TXiU[n	oYXW�	^[fYZ
acZi	d\YXWhYU[�	�	UW^	[ZUY`YUc	k[qppW)
oWYUZc�	 [`Z][Zc�	UT`Z[_ZYXiU[`ZW	j][aXY)
^cy	j][g]T^^U[g[	bT]TkZY]T	j][aXY^cy	ZY])
]WZ[]WTXiU[g[	 [b\TZT	 +^T`mZTaU[`ZW.y	 [Z)
]T`XY\[n	eUThW^[`ZWy	avVfYZU[n	UYeT\W`W)
^[`ZWy	qk[U[^WhY`k[n	qppYkZW\U[`ZWy	`[)
oWTXiU[g[	 \kXTVTy	 qk[U[^WhY`k[g[	 \kXTVTy
UTdhU[)ZYbUWhY`k[g[�	WUU[\ToW[UU[g[	\kXT)
VTy	 \UYmUYqk[U[^WhY`k[g[	 \kXTVTy	 qk[X[)
gWhY`k[g[	\kXTVT�
�	V[kXTVY	j][p�	��	�daW`T	 +dUW\Y]`WZYZ

W^�	�T]ZWUT	�vZY]T.	\UW^TUWY	p[kd`W]dYZ)
`_	UT	`[`Z[_UWW	W	jY]`jYkZW\Tb	]Te\WZW_	^T)
Xcb	 g[][V[\	U[\cb	 eY^YXi	-

�	�`j[Xied_
pTkZ[]Ucn	W	kXT`ZY]Ucn	TUTXWe	dhYUcn	VW)
TgU[`ZW]dYZ	Wb	`WXiUcY	W	`XTacY	`Z[][Uc�	�
j[`XYVUW^	[ZUY`YUc�	j]YfVY	\`Yg[�	[Z`dZ`Z\WY
qk[U[^WhY`k[g[	][`ZT	W	UYV[`ZTZ[hUcY	pW)
UTU`[\cY	]Y`d]`c�	�	̀ W`ZY^Y	̂ Y]�	UTj]T\XYU)
Ucb	UT	 `ZTaWXWeToWv	^TXcb	 g[][V[\�	oYUZ)
]TXiU[Y	^Y`Z[	[U	[Z\[VWZ	Z]TU`pY]ZT^�
#]dg[n	j][aXY^Y	\[`Z[hU[UY^YokWb	 eY)

^YXi	s	 `[k]TlYUWv	 hW`XYUU[`ZW	 UT`YXY)
UW_	\	a[XimWb	 g[][VTb	s	j[`\_lYU	^TZY)
]WTX	j][p�	��	�WZXWU`kW	+dUW\Y]`WZYZ	W^�
�T]ZWUT	�vZY]T.�	�\Z[]	W``XYVdYZ�	_\X_YZ)
`_	XW	[ZZ[k	UT`YXYUW_	\]Y^YUUc^	_\XYUW)
Y^�	̀ \_eTUUc^	̀ 	Z]dVU[`Z_^W	jY]Yb[VT	k	]c)
U[hU[n	 qk[U[^WkY�	 WXW	fY	 [U	 `\WVYZYXi)
`Z\dYZ	[	UThTXY	U[\[n	ZYUVYUoWW�	]YedXiZT)
Z[^	k[Z[][n	^[fYZ	`ZTZi	UY	Z[Xik[	VY^[g)
]TpWhY`kWn�	U[	W	qk[U[^WhY`kWn	`jTVy	j[)
kTec\TYZ�	hZ[	[ZZ[k	UT`YXYUW_�	[ad`X[\XYU)
Ucn	j]YfVY	 \`Yg[	 jY]Y^YlYUWY^	^[X[Vcb
W	 b[][m[	 [a]Te[\TUUcb	 ]Ta[ZUWk[\�	 j]W)
\[VWZ	k	`[k]TlYUWv	hYX[\YhY`k[g[	kTjWZT)
XT	W	j][We\[VWZYXiU[`ZW	pTkZ[][\�	�ce\TU)
U[Y	 qZW^	 [ZZ[k[^	 d\YXWhYUWY	 V[XW	 j[fW)
X[g[	 UT`YXYUW_	 `UWfTYZ	 Tg]YgW][\TUUdv
`kX[UU[`Zi	k	`aY]YfYUWv�	�UWfYUWY	j][)
We\[VWZYXiU[`ZW	W	`aY]YfYUWn	\YVYZ	k	`[)
k]TlYUWv	]YgW[UTXiUcb	WU\Y`ZWoWn�	hZ[	\
`\[v	 [hY]YVi	 UYgTZW\U[	 \XW_YZ	 UT	 ]YgW[)

UTXiUdv	j][We\[VWZYXiU[`Zi	 W	 ]YgW[UTXi)
UcY	V[b[Vc�	�TkW^	[a]Te[^�	k]dg	 eT^ckT)
YZ`_�	 [ZZ[k	 UT`YXYUW_	 j[][fVTYZ	 d`X[\W_�
k[Z[]cY	\	k[UYhU[^	WZ[gY	Yg[	Z[Xik[	d`W)
XW\TvZ�	�]YV[Z\]TlYUWY	 ZTk[g[	 ]Te\WZW_
V[XfU[	_\X_Zi`_	[VUW^	We	j]W[]WZYZ[\	]Y)
gW[UTXiU[n	j[XWZWkW�
�][aXY^TZWkT	 ]YgW[UTXiU[n	 j[XWZWkW

eTZ]TgW\TYZ`_	W	\	̂ TZY]WTXY	j][p�	��	([Xi)
Zc``YkT	+dUW\Y]`WZYZ	W^�	�T]ZWUT	�vZY]T.�
k[Z[]cn	 j[`\_lYU	 Z]TU`pY]ZT^�	 j[`ZdjT)
vlW^	\	U[\cY	pYVY]TXiUcY	eY^XW�	�U	[Z)
^YhTYZ�	hZ[	`	�**�	g[VT	qk[U[^WhY`kWY	j[)
kTeTZYXW	\	U[\cb	eY^X_b	eUThWZYXiU[	dXdh)
mWXW`i�	�Tk�	UTj]W^Y]�	V[b[V	UT	Vdmd	UT)
`YXYUW_	\[e][`	eT	qZ[Z	jY]W[V	UT	1�	u�	\	Z[
\]Y^_	kTk	\	`ZT]cb	pYVY]TXiUcb	eY^X_b	[U
d\YXWhWX`_	XWmi	UT	/��	u�	�	V]dg[n	`Z[][)
Uc�	\	U[\cb	eY^X_b	V[	`Wb	j[]	UTaXvVTYZ`_
`dlY`Z\YUUcn	VYpWoWZ	WUp]T`Z]dkZd]c�	\
eUThWZYXiU[n	^Y]Y	Z[]^[e_lWn	VTXiUYnmYY
qk[U[^WhY`k[Y	 ]Te\WZWY�	�b	 pWUTU`[\cY
]Y`d]`c	\`Y	YlY	UYV[`ZTZ[hUc	VX_	`T^[`Z[)
_ZYXiU[g[	 j]Y[V[XYUW_	 j[V[aUcb	 VYpWoW)
Z[\�	�alT_	`d^^T	Z]TU`pY]Z[\	\	U[\cY	pY)
VY]TXiUcY	 eY^XW	 `[`ZT\WXT	 \	 ���%	 g[Vd
���� ^X]V	Y\][	a]dZZ[�	T	UYZZ[	+j[`XY	\chY)
ZT	UTX[g[\.	s	*��	̂ X]V	Y\][�	�][aXY^T	qZWb
Z]TU`pY]Z[\	UY]YVk[	eTkXvhTXT`i	\	Wb	UY)
oYXY`[[a]TeU[^	 j]W^YUYUWW�	 �\Z[]	 j]YV)
XTgTYZ	 ^Y]c�	 `j[`[aUcY	 j[\c`WZi	 qppYk)
ZW\U[`Zi	 Z]TU`pY]Z[\�	 hYZk[Y	 [a[eUThYUWY
[awY^T	 pWUTU`[\[n	 j[^[lW�	 ]YgdX_]Ucn
k[UZ][Xi	 V[`ZWgUdZcb	 ]YedXiZTZ[\	 W	 `[[Z)
\YZ`Z\dvlWY	`TUkoWW	\	`XdhTY	UYoYXY`[[a)
]TeU[g[	W`j[Xie[\TUW_	`]YV`Z\�
�`U[\UcY	WVYW	jXYUT]Ucb	V[kXTV[\	̀ ZT)

XW	j]YV^YZ[^	[a`dfVYUW_	UT	k]dgX[^	`Z[)
XY�	dhT`ZUWkT^W	k[Z[][g[�	UT]_Vd	`	V[kXTV)
hWkT^W�	`ZTXW	]dk[\[VWZYXW	W	`jYoWTXW`Zc
TV^WUW`Z]ToWW	�[][UYf`k[n	 [aXT`ZW�	 g[)
][V`k[g[	 [k]dgT	 �[][UYf�	 j]Yj[VT\TZYXW�
T`jW]TUZc	 W	^TgW`Z]TUZc	 qk[U[^WhY`k[g[
pTkdXiZYZT	�
��
�TZY]WTXc	k[UpY]YUoWW	WeVTUc	�[][)

UYf`kW^	 g[`dVT]`Z\YUUc^	dUW\Y]`WZYZ[^�

�"��"���'��%�("��"�)�!*!�',�6

�
�.�
��;�z�o




