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MfQIKG�r �`KF��VI��[EFEMGPEJUG�`L_GiGjGSLQIFFfE�LSVIFGe`f
A[\]B�`LVdM�NfMX�FIc_EFf�Q�MIUGR�OSL_dUMIR"�UIU�JQGFfE�OLKd�
iINSGUIMf"� VI`NdSVESf"� JLdJf"� SfNFfE� OIKLPUG"� OSL_dUMf� Ge
OMGjf"�̀ IJKI"�̀ ISVISGF"�YLULKI_"�RKEN"��QfOEPUI"�PGOJf�G�JdRGE
eIQMSIUG�Ge�RKLOXEQ��
qKGHFGE� MSIFJVEFFfR� OSL_dUMLQ� FI� PEKLQEPEJULE� e_LSLQXE� QJE
E^E�FE_LJMIMLPFL�GedPEFL"�OLTML`d�QLeFGUIhM�QOLKFE�LNLJFLQIF�
FfE�OL_LeSEFGH"�PML�MIUIH�E_I�`LDEM�JMIMX�OSGPGFLc�SIeKGPFfR
SIFEE� FEGeQEJMFfR� eINLKEQIFGc� G� IKKESVGc�� \f� G`EE`� _EKL� J
`IJYMINFf`�8TUJOESG`EFML`8�FI_�FIJEKEFGE`�SIeKGPFfR�JMSIF
`GSI2� LFL� dOLMSENKHEM� MSIFJVEFFdh�OG^d"� PIJML� _IDE�FE�G`EH
_LJMIMLPFL�GFiLS`IjGG�L�JL_ESDG`L`��[\]���TML�JI`fc�HSUGc
OSG`ES�VKLNIKGeIjGG�G�GF_dJMSGIKGeIjGG�JEKXJULVL�RLeHcJMQI�
]FG�eIRQIMGKG�`GS�Q�JGMdIjGG"�ULV_I�aQSLOI�Ge`EFHEM�OSGFjG�
Of� ]N^Ec� JEKXJULRLeHcJMQEFFLc� OLKGMGUG� A]bWB"� OfMIHJX� JI�
`LJMLHMEKXFL�eI^GMGMXJH�LM�PSEe`ESFLc�GF_dJMSGIKGeIjGG�G�RG�
`GeIjGG��qfJUIefQIEMJH�`FLDEJMQL�`FEFGc�L�ML`"�PML�JEKXJUL�
RLeHcJMQEFFfE�[\]�JL_ESDI^GE�OSL_dUMf�OL_SfQIhM�]bW�SE�
iLS`d�G�YIFJf�FI�QLeQSI^EFGE�U�`FLVLidFUjGLFIKXFL`d�SIeQG�
MGh�JEKXJULc�`EJMFLJMG"�PML�`LVKL�Nf�LJMIFLQGMX�OSLjEJJ�EE�JFG�
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bLLMQEMJMQGE�eIULFd�G�oIjGLFIKXFLc�WSLVSI``E�NGLKLVGPEJ�
ULc�NEeLOIJFLJMG

oW]�_EKIhM�QfQL_"�PML�Jd^EJMQdh^Gc�eIULF�FE�JLNKh_IEMJH�
tSdVG`�NEJOLULH^G`�GR�`L`EFML`�HQKHEMJH�ML"�PML�_LSLVLJMLH�
^GE�SEiESEFJ�KINLSIMLSGG�GJOLKXedhMJH�FE�Q�OLKFLc�`ESE��\FE�
FGE�o[]�L�oIjGLFIKXFLc�OSLVSI``E�NGLKLVGPEJULc�NEeLOIJFLJ�
MG�MIUDE�_LQLKXFL�USGMGPFL��oEJ`LMSH�FI�ML"�PML�FIGNLKEE�QID�
FfE� dPSED_EFGH� G� `GFGJMESJMQI� QLQKEPEFf� Q� OSLVSI``d"� FI
OSIUMGUE�TML�LUIefQIEMJH�FE_LJMIMLPFL�TiiEUMGQFf`"�_EcJMQd�
EM�GeNGSIMEKXFL�G�FE� eI^G^IEM� JMSIFd�LM�FEOSGHMFLJMEc"� JQH�
eIFFfR�J�FEULFMSLKGSdE`f`�GJOLKXeLQIFGE`�G�SIJOSLJMSIFEFG�
E`�[\]��

lLKGPEJMQL� LMLNSIFFfR� G� OSLIFIKGeGSLQIFFfR� LNSIejLQ� Q
WLKXYE� EDEVL_FL� JLJMIQKHEM� JQfYE� JMI"� Q� FEULMLSfR� Ge� FGR
OL_MQESD_IEMJH�FIKGPGE�[\]"�FL"�U�JLDIKEFGh"�OdNKGUd�FE�GF�
iLS`GSdhM�LN�TMGR�SEedKXMIMIR"�I�GFiLS`IjGH"�SIe`E^EFFIH�Q
pFMESFEME"�LMSIDIEM�KGYX�JMIMGJMGPEJUGE�_IFFfE?�E^E�FE�JMIKL
MSI_GjGEc� G� OdNKGUIjGH� JOGJUI� OSLGeQL_GMEKEc"� ULMLSfE� FE
OL_PGFHhMJH� eIULFd�� l� ML`d� DE� YMSIif"� FIUKI_fQIE`fE� FI
TMGR� NGeFEJ`EFLQ"� JLJMIQKHhM� KGYX� FEJULKXUL� JLMEF� OLKXJUGR
eKLMfR"�G�OSLGeQL_GMEKG�FE�LNHeIFf�Gef`IMX�MIULc�OSL_dUM�AQ
ML`�PGJKE���OKLRL�̀ ISUGSLQIFFfcB�J�SfFUI��kIUG`�LNSIeL`"�MSd_�
FL�JUIeIMX"�PML�FIUIeIFGH�_EcJMQdhM�UIU�J_ESDGQIh^EE�JSE_JMQL
G�`LVdM�Ge`EFGMX�OLQE_EFGE"�J_EKIQ�EVL�eIULFLOLJKdYFf`��

�V��?2W3UW4A32�XW46Y374AJ�Z468W[2\U]�>?@^

]_FLc�Ge�FIGNLKEE�IUMGQFfR�LSVIFGeIjGc�Q�WLKXYE"�ULMLSIH
_EcJMQdEM�Q�JiESE�[\]�dDE���KEM�G�MLDE�OSGFHKI�dPIJMGE�Q�QfYE�
dOL`HFdMLc�QJMSEPE�J�`GFGJMSL`"�HQKHEMJH�bLjGIKXFL�TULKLVG�
PEJUGc�GFJMGMdM��uMI�LSVIFGeIjGH�FE_IQFL�LOdNKGULQIKI�LMPEM"
ULMLSfc�eIQESYGK�8OSLEUM�FINKh_EFGc8"�OL_�FIeQIFGE`�8\LFG�
MLSGFV�_LJMIQUG�VEFEMGPEJUG�`L_GiGjGSLQIFFfR�JLEQfR�NLNLQ"
KEVIKXFfc�IFIKGe�SfFUI�OSL_LQLKXJMQGH�G�idSIDI8��tL�FIJMLH�
^EVL�`L`EFMI�\GFGJMESJMQL�LUSdDIh^Ec�JSE_f�OSGFHKL�_QI�SE�
YEFGH� LMFLJGMEKXFL� OSL_IDG� VEFEMGPEJUG� `L_GiGjGSLQIFFfR
JLEQfR�NLNLQ�G�UdUdSdef"�ULMLSfE�`LVKG�NfMX�GJOLKXeLQIFf�_KH
OSLGeQL_JMQI�idSIDI�G�NIUIKEcFfR�MLQISLQ��

WLJULKXUd�NLKXYGE�OISMGG�[\]�dDE�KEVIKXFL�OSGJdMJMQdhM
FI�SfFUE�AJLEQfE�NLNf"�UdUdSdeIB"�MIU�DE"�UIU�G�TFeG`f�VEFEMG�
PEJUG�`L_GiGjGSLQIFFfR�`GUSLLSVIFGe`LQ?�I�VEFEMGPEJUG�`L�
_GiGjGSLQIFFfE�JLEQfE�NLNf�G�UdUdSdeI�GJOLKXedhMJH�Q�`LKLP�
FLc"�RKENFLc"�ULFJESQFLc�OSL`fYKEFFLJMHR?�VEFEMGPEJUG�`L_G�
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WLKXJUGE�FEOSIQGMEKXJMQEFFfE�LSVIFGeIjGG�AoW]B�QJMSEQL�
DEFf� SIeQGMGE`� JGMdIjGG"� OSLGeLYE_YEc� Q� FIPIKE� LUMHNSH
�  ��VL_I�FI�QJMSEPE�J�eI`EJMGMEKE`�[LJJEUSEMISH�OL�QLOSLJI`
LRSIFf� OSGSL_f�� WL� SEedKXMIMI`� QJMSEPG� NfKL� OL_VLMLQKEFL
OGJX`L"�Q�ULMLSL`�OLKXJUGE�o[]�OLMSENLQIKG2�

@��WL__ESDIMX�OSGJdMJMQGE�TULKLVGPEJUGR�oW]�Q�lL`GMEME
OL�[\]"�I�MIUDE�SIJYGSGMX�ULKGPEJMQL�EVL�dPIJMFGULQ�eI�JPEM
OSE_JMIQGMEKEc�IVSLUL`GMEMLQ"�IVSL�oW]�G�OSE_JMIQGMEKEc�TUL�
KLVGPEJULVL�JEKXJULVL�RLeHcJMQI��vEKXh�TMGR�Ge`EFEFGc�JMIFEM
OLKFLjEFFLE�OSE_JMIQGMEKXJMQL�FEeIQGJG`fR�TUJOESMLQ�G�dPIJ�
MGE�VSID_IFJULVL�LN^EJMQI�Q�SINLME�UL`GMEMI�Q�JLLMQEMJMQGG�J
`ED_dFISL_Ff`G�JMIF_ISMI`G�G�LNHeIMEKXJMQI`G�WLKXYG��

3�� pFGjGGSLQIFGE� Q� WLKXYE� YGSLULc� GJJKE_LQIMEKXJULc
OSLVSI``f�L�QKGHFGG�[\]�FI��e_LSLQXE�G�LUSdDIh^dh�JSE_d��
OSLVSI``f"�ULMLSdh�Nd_dM�SIeQGQIMX�FIdPFfE�iLF_f�OL�SEYE�
FGh�OLKXJULVL�OSIQGMEKXJMQI��uMG�GJJKE_LQIFGH�_LKDFf�iGFIF�
JGSLQIMXJH�Ge�OdNKGPFfR�SEJdSJLQ"�PMLNf�VISIFMGSLQIMX�GR�FE�
eIQGJG`LJMX� G� _LJMLQESFLJMX�� pJJKE_LQIFGH� _LKDFf� LRQIMGMX
YGSLUGc�JOEUMS���QKGHFGE�[\]�FI�NGLSIeFLLNSIeGE"�e_LSLQXE�PE�
KLQEUI�G�DGQLMFfR"�OGMIFGE"�VISIFMGG�NGLKLVGPEJULc�NEeLOIJ�
FLJMG�JMSIFf��

�� pFGjGGSLQIFGE�OSIQGMEKXJMQL`�OSLjEJJI�_KH�OL_VLMLQUG
LjEFUG�QLe`LDFLVL�TULFL`GPEJULVL"�JLjGIKXFLVL�G�TULKLVGPEJ�
ULVL�QKGHFGH�GJOLKXeLQIFGH�[\]�Q�WLKXYE��uMLM�LMPEM�_LKDEF
NfMX� OL_VLMLQKEF� FEeIQGJG`f`G� TUJOESMI`G"� SINLMIh^G`G� Q
JiESE�TULFL`GUG�JEKXJULVL�RLeHcJMQI�WLKXYG�G�OSELNSIeLQIFGH
OLKXJUGR�JEK�G�JEKXJULc�`EJMFLJMG�J�dPEML`�GR�TULKLVGPEJULc
jEFFLJMG��bLVKIJFL�ULFJMGMdjGLFFf`�OSGFjGOI`�dJMLcPGQLVL
SIeQGMGH"� MLKXUL� MIUIH� OLKFIH� LjEFUI� _IJM� QLe`LDFLJMX� _KH
JSIQFEFGH�SGJULQ�G�SEedKXMIMLQ�GJOLKXeLQIFGH�[\]�Q�JEKXJUL`
RLeHcJMQE�WLKXYG��]PEFX�QIDFL"�Q�PIJMFLJMG"�JSIQFEFGE�OSE_KI�
VIE`fR�OSEG`d^EJMQ�QFE_SEFGH�[\]�J�QLe`LDFLJMXh�QLeFGUFL�
QEFGH� MIUGR� FEVIMGQFfR� JLjGIKXFL�TULFL`GPEJUGR� SEedKXMI�
MLQ"�UIU2�FIFEJEFGE�d^ESNI�G`G_Dd�WLKXYG�AUIU�OSLGeQL_GME�
Kh�QfJLULUIPEJMQEFFfR�OSL_dUMLQ"�QUKhPIh^GR�TULKLVGPEJUG
PGJMfEB"� SLJM� JMLG`LJMG� OSLGeQL_JMQI"� JFGDIh^Gc� ULFUdSEF�
MLJOLJLNFLJMX�MSI_GjGLFFfR�IVSLiES`�FI�̀ EJMFL`�SfFUE"�G�SEF�
MINEKXFLJMX�JLQSE`EFFfR�QfJLULJOEjGIKGeGSLQIFFfR�TULKLVG�
PEJUGR�RLeHcJMQ��
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•l�UIUG`�JLjGIKXFf`�VSdOOI`�LNSI^IEMJH�bLjGIKXFL�TULKL�
VGPEJUGc�GFJMGMdM2

WSLNKE`I�NEJOLULGM�JKE_dh^GE�VSdOOf2
•WLMSENGMEKEc"�FE�G`Eh^GR�_LJMIMLPFL�GFiLS`IjGG�L�oIjG�

LFIKXFLc�WSLVSI``E�NGLKLVGPEJULc�NEeLOIJFLJMG"�LJd^EJMQKHE�
`Lc�FI�OdNKGPFfE�JSE_JMQI�G�NIeGSdh^EcJH�FI�GR�iLF_IR"�ULML�
SIH�FIOSIQKEFI�FI�eI^GMd�GFMESEJLQ�OLMSENGMEKEc�G�MER"�UML�FE
eFIEM"�UIUGE�UL`OLFEFMf�OLOI_IhM�Q�GR�OG^EQfE�OSL_dUMf��

• WSLGeQL_GMEKEc"�ULMLSfE�PIJML�FE�eFIhM�_EcJMQdh^GR�eI�
ULFLQ"�G�MLVL"�HQKHhMJH�KG�UL`OLFEFMf"�ULMLSfE�LFG�GJOLKXed�
hM"�VEFEMGPEJUG�`L_GiGjGSLQIFFf`G��

• gGj"� LMQEMJMQEFFfR� eI� OSGFHMGE� SEYEFGc� G� OSIQGKXFLE
idFUjGLFGSLQIFGE�JGJME`f"�JLe_IFFLc�_KH�SEIKGeIjGG�_IFFLVL
eIULFI��

 ��?2ZC72<`�XW4<98c`#

WSLNKE`I�UIJIEMJH�QJEc�WLKXYG��[EFEMGPEJUG�`L_GiGjGSL�
QIFFfE�UL`OLFEFMf�OLHQKHhMJH�Q�LPEFX�YGSLULc�VI``E�OSL_dU�
MLQ2�`HJFfR�OSL_dUMIR"�VI`NdSVESIR"�JLdJIR"�SfNFfR�OIKLPUIR"
OSL_dUMIR�Ge�OMGjf"�`IJKIR"�`ISVISGFE"�YLULKI_E"�RKENE"�Qf�
OEPUE"�PGOJIR�G�RLKL_FfR�eIQMSIUIR�Ge�RKLOXEQ"�L_FIUL�oIjGL�
FIKXFIH�WSLVSI``I�NGLKLVGPEJULc�NEeLOIJFLJMG"�ULMLSIH�_LKD�
FI�eI^GMGMX�OLMSENGMEKEc�G�LUSdDIh^dh�JSE_d�LM�LOIJFLJMEc"
JQHeIFFfR�J�[\]"�FI�OSIUMGUE�idFUjGLFGSdEM�FETiiEUMGQFL��q
SEedKXMIME�FIY�SfFLU�eIOLKFEF�`FLDEJMQL`�OG^EQfR�OSL_dU�
MLQ�G�idSIDI"�ULMLSfE�OKLRL�GKG�QLLN^E�FE�`ISUGSLQIFf��

$��FaW4=2�d3494aUe8Z34cY�f8Wc8WZ7AY�

uMI� JGMdIjGH� LJLNEFFL� LOIJFI� _KH� OSLGeQL_GMEKEc� TULKLVG�
PEJUG�PGJMLc�OSL_dUjGG"�ULMLSIH�_LKDFI�NfMX�JQLNL_FI�LM�[\]�
wES`ES"� ULMLSfc� FEQLKXFL� GJOLKXedEM� idSID"� JL_ESDI^Gc
[\]"�FE�J`LDEM�OSL_IMX�JQLh�OSL_dUjGh�UIU�TULKLVGPEJUG�PGJ�
Mdh"� G� UIU� JKE_JMQGE"� EVL� JESMGiGUIM� G� JdNJG_GG� `LVdM� NfMX
LMLeQIFf��bGJME`I�NGLKLVGPEJULc�NEeLOIJFLJMG�J�JI`LVL�EE�LJFL�
QIFGH�_LKDFI�NfMX�_LJMIMLPFL�DEJMULc"�PMLNf�eI^GMGMX�OSLGe�
QL_GMEKEc�LM�eIVSHeFEFGH�GR�OSL_dUjGG�[\]��

&��B4e8cY�584<]46Uc4�W8C85U8�d74_�XW4<98c`#

qKGHFGE�[\]�FI�PEKLQEPEJULE�e_LSLQXE�QJE�E^E�FE_LJMIMLPFL
GedPEFL��WLHQKHh^GEJH�SIeKGPFfE�JL`FEFGH�FE�OLKdPIhM�_LJ�
MIMLPFfR�LNxHJFEFGc"�I�GR�ULKGPEJMQL�JL�QSE`EFE`�MLKXUL�dQE�
KGPGQIEMJH��yLKXYIH�VSdOOI�dPEFfR"�JQHeIFFfR�J�NGLMERFLKL�
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iGjGSLQIFFfE�_LNIQUG�G�ULFjEFMSIMf�JLEQfR�OSLMEGFLQ���Q�`HJ�
FLc�OSL`fYKEFFLJMG�G�OMGjEQL_JMQE?�QLeFGUIhM�QLOSLJf2�OLPE�
`d�GR�FE�`ISUGSdhM"�OLPE`d�TMLVL�FEM�FI�SfFUE"�OLPE`d�OLMSENG�
MEKG�FE�G`EhM�QfNLSI���dOLMSENKHMX�[\]�GKG�FEM?�G�OLPE`d�iES�
`ESLQ�FE�QLKFdEM�JL_ESDG`LE�idSIDI"�ULMLSf`�LFG�ULS`HM�DG�
QLMFfRz�

qOLKFE�QLe`LDFL"�PML�FGeUGc�dSLQEFX�LNEJOLULEFFLJMG�OLKXJ�
ULVL�LN^EJMQI�OLeQLKHEM�idFUjGLFGSLQIMX�NGLMERFLKLVGPEJUG`
ULFjESFI`"� OSGJdMJMQdh^G`� _LKVGE� VL_f� FI� OLKXJUL`� SfFUE"
FISdYIH� eIULFf��qESLHMFL"� QSE_�FIFLJGM�FGeULE�OLMSENGMEKXJ�
ULE�JLeFIFGE"�OLJULKXUd�ULFjESFf�OSE_JMIQKHhM�ISVd`EFMf�FE
MLKXUL�Q�QG_E�IVSEJJGQFLc�SEUKI`f"�I�PI^E�QJEVL���Q�QG_E�LNfP�
FLc�OSG`GMGQFLc�_E`IVLVGG��mEedKXMIMf�eIQESYEFFLVL�pFJMGMd�
ML`� 8OSLEUMI� FINKh_EFGH8� OLUIefQIhM"� PML� FI� SfFUE� OSGJdM�
JMQdhM�:�OSL_dUMLQ"�ULMLSfE�JL_ESDIM�VEFEMGPEJUG�̀ L_GiGjGSL�
QIFFfE� JLEQfE� NLNf"� FL"� ME`�FE�`EFEE"� FIKGPGE� [\]�FGUIU�FE
LNLeFIPEFL�FI�FGR��yLKEE�MLVL"�GJJKE_LQIFGH�Q�SI`UIR�OSLEUMI
OLUIefQIhM"�PML�LM_EKXFfR�OSLGeQL_GMEKEc�FE�NEJOLULGM�FISd�
YEFGE�eIULFI�G�FEdQIDEFGE�OSIQ�OLMSENGMEKEc��p�U�ML`d�DE"�JLV�
KIJFL�GJJKE_LQIFGh�pFJMGMdMI"�SEiESEFJ�KINLSIMLSGG�GJOLKXed�
hMJH� `GFG`IKXFL�� tIFFfc� OSLEUM� iGFIFJGSLQIKJH� wLF_L`
0��	���/��
���ALJFLQIF�tDLS_DE`�bLSLJL`B�

V��g4A`_�XW4837�K4bU29:54+d3494aUe8Z34a4�U5Z7U7Y72��4<+
\U_�2529U=�ZUZ78c�<U494aUe8Z34_�<8=4X2Z54Z7U�

q�SI`UIR�_IFFLVL�OSLEUMI�Nd_EM�QOESQfE�J_EKIF�UL`OKEUJFfc
IFIKGe�JGJME`�NGLKLVGPEJULc�NEeLOIJFLJMG"�OLeQLKHh^Gc�QfH�
QGMX�G�UQIKGiGjGSLQIMX�JKdPIG�FETiiEUMGQFLJMG"�I�MIUDE�LMU�
KLFEFGc�G�FEMLPFLJMG�JGJME`f��n`EJMFfE�_EUKISIjGG"�OSG�OL_�
_ESDUE�b\p�Q�SI`UIR�JLMSd_FGPEJMQI�Q�OSLEUME"�OLOI_dM�Q�JLLM�
QEMJMQdh^GE�LSVIFGeIjGG��]MJKEDGQIFGE�JSE_JMQ�iLF_LQ"�Qf_E�
KHE`fR�_KH�SEIKGeIjGG�oIjGLFIKXFLc�WSLVSI``f�NGLKLVGPEJ�
ULc� NEeLOIJFLJMG"� OLUIDEM"� _EcJMQGMEKXFL� KG� OdNKGPFfE� JSE_�
JMQI�SIJRL_dhMJH�Q�FdDFfR�jEKHR��uML�OL`LDEM�SEYGMX�OSLNKE�
`d�FE_LJMIMLPFLVL�GJOLKXeLQIFGH�RLSLYL�LJFI^EFFfR�JLQSE`EF�
FfR� SEiESEFJ�KINLSIMLSGc�� WdNKGUIjGG� LN� TMGR� OSLNKE`IR� Q
b\p�LMFLJGMEKXFL�JLNKh_EFGH�eIULFI�OSLGeQL_GMEKH`G�G�LNEJ�
OEPEFGH� JLNKh_EFGH� eIULFFLJMG� JLLMQEMJMQdh^G`G� LSVIFI`G
QfeLQdM�NLKXYLc�GFMESEJ�OdNKGUG��yKIVL_ISH�OdNKGUIjGH`�SE�
edKXMIMLQ�OSLEUMI�G�QLeNdD_EFGh�Jd_ENFfR�GJULQ"�FEOSIQGKXFL
`ISUGSLQIFFfE� OSL_dUMf"� JL_ESDI^GE� [\]"� Nd_dM� d_IKEFf� J
SfFUI��
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• oELNRL_G`L� OSLQEJMG� IFIKGe� SIJRL_LQ� OdNKGPFfR� JSE_JMQ
FI�oIjGLFIKXFdh�bGJME`d�NGLKLVGPEJULc�NEeLOIJFLJMG�J�jEKXh
dKdPYEFGH�GJOLKXeLQIFGH�SEiESEFJ�KINLSIMLSGc��

• q�SEedKXMIME�JLMSd_FGPEJMQI�JL�b\p�RLMH�Nf�PIJMX�OLMSENG�
MEKEc�deFIEM�L�JGJME`E�eI^GMf�LM�[\]�G�G`Eh^GRJH�JKdPIHR�FE�
JLLMQEMJMQGH�TMLc�JGJME`E��

���D829U=2bU;�U56UAU6Y29:5`]�b898_�

H/&8��� WSGeFIFGE�FIKGPGH�FI�SfFUE�FE`ISUGSLQIFFfR�OSL�
_dUMLQ"�JL_ESDI^GR�[\]"�`LDEM�NfMX�SEIKGeLQIFL�PESEe�GJJKE�
_LQIFGH� OSE_QISGMEKXFL� QfNSIFFfR� OSL_dUMLQ"� UI`OIFGG� Q
b\p�G�OSGQKEPEFGE�oW]"�eIGFMESEJLQIFFfR�Q�OSLNKE`E��

H/&8� �� qfHQKEFGE� NSEYEc� Q� _EHMEKXFLJMG� oIjGLFIKXFLc
WSLVSI``f�NGLKLVGPEJULc�NEeLOIJFLJMG�`LDEM�NfMX�_LJMGVFdML
OdME`�IFIKGeI�G�OLKdPEFGH�GFiLS`IjGG�L�_EHMEKXFLJMG�LSVIFG�
eIjGc"�SEIKGedh^GR�oIjGLFIKXFdh�WSLVSI``d�NGLKLVGPEJULc
NEeLOIJFLJMG��]NHeIMEKXFLE�dPIJMGE�Q�SI`UIR�OSLVSI``f�Q�_EH�
MEKXFLJMG�dPSED_EFGc���_KH�OSGFHMGH�SEYEFGc�Q�JLLMQEMJMQGG�J
_EcJMQdh^G`�eIULFL_IMEKXJMQL`�`LDEM�NfMX�_LJMGVFdML�OL_I�
PEc� JLLMQEMJMQdh^GR� OGJE`>OSE_KLDEFGc� Q� TMG� LSVIFGeIjGG
A��B��uMG�dPSED_EFGH"�JLVKIJFL�eIULFL_IMEKXJMQd"�LNHeIFf�LMQE�
MGMX�Q�dJMIFLQKEFFfE�eIULFL`�JSLUG��vEKX�`LDEM�NfMX�_LJMGV�
FdMI�OSG�JLMSd_FGPEJMQE�J�{SG_GPEJUG`�NhSL�G�Q�OSLjEJJE�ULF�
JdKXMIjGc�J�_SdVG`G�oW]"�SINLMIh^G`G�FI_�OSLNKE`Lc�[\]��

H/&8� 	� ]MJKEDGQIFGE� SIJRL_LQIFGH� Nh_DEMFfR� JSE_JMQ� FI
oIjGLFIKXFdh� WSLVSI``d� NGLKLVGPEJULc� NEeLOIJFLJMG� `LDEM
NfMX�SEIKGeLQIFL�OdME`�JNLSI�GFiLS`IjGG�LM��JLLMQEMJMQdh^GR
LSVIFLQ�FI�LJFLQIFGG�ZIULFI�L�_LJMdOE�U�OdNKGPFLc�GFiLS`IjGG��

H/&8�
�WdNKGUIjGH�JQE_EFGc�L�OSLEUME�Q�b\p�̀ LDEM�NfMX�SE�
IKGeLQIFI�OdME`�ULFMIUMLQ�J�DdSFIKGJMI`G"�SIe`E^EFGE`�JMI�
MEc�Q�OSEJJE"�FI�pFMESFEM�JIcMIR�G�QL�QSE`H�OSEJJ�ULFiESEFjGc�
pFiLS`IjGH� L� SEedKXMIMIR� IFIKGeLQ"� LMQEMf� dPSED_EFGc� FI
OGJX`I>OSE_KLDEFGH� `LVdM� NfMX� MIUDE� OESE_IFf� Q� b\p� _KH
SIJOSLJMSIFEFGH��q�SEedKXMIME�TMGR�OdNKGUIjGc�LULKL��  �MfJHP
OLMSENGMEKEc�OSLHQHM�eIGFMESEJLQIFFLJMX�U�OSLNKE`E��pFiLS`I�
jGH�MIUDE�OLHQGMJH�FI�JIcME�pFJMGMdMI�Q�pFMESFEME"�G�Nd_EM�OE�
SE_IFI�_SdVG`�o[]"�SINLMIh^G`�FI_�OSLNKE`Lc�[\]"�_KH�SIe`E�
^EFGH� FI� GR� pFMESFEM�JIcMIR�� ]DG_IEMJH"� PML� GFiLS`IjGH� L
OSLEUME�Nd_EM�EDE`EJHPFL�OLOI_IMX�OSG`ESFL�U�� �MfJHPI`�PGMI�
MEKEc��WL�LULFPIFGG"�Nd_dM�OL_VLMLQKEFf�G�SIJOSLJMSIFEFf�QL
QSE`H�OSEJJ�ULFiESEFjGG�Q�qISYIQE��  �TUeE`OKHSLQ�OdNKGUI�
jGG�L�SEIKGeIjGG�OSLEUMI�G�EVL�SEedKXMIMIR�Q�QG_E�LMPEMI��
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VGH`G"� IVSEJJGQFL� OSL_QGVIEM� [\]�� uMI� VSdOOI� LSVIFGeLQIKI
UL`OIFGh�OSG�iGFIFJLQLc�OL__ESDUE�ULFjESFLQ"�FEQeGSIH�FI
MLM�iIUM"�PML�8`ED_dFISL_FfE�eIULFf�L�OSL_LQLKXJMQGG8�dMQE�
SD_IhM"�PML�8U�OLMSENKEFGh�`LDEM�NfMX�_LOd^EF�MLKXUL�OSL�
_dUM"� ULMLSfc� G`EEM� _LUd`EFMIKXFLE� OL_MQESD_EFGE� EVL� NEeL�
OIJFLJMG8��uMLM�OSGFjGO�UIJIEMJH�QJER�OSL_dUMLQ��oL�TML�FE�LM�
FLJGMJH"�L_FIUL"�U�OSL_dUMI`"�JL_ESDI^G`�[\]��kLKXUL�Q�TML`
JKdPIE�FE�OSGeFIEMJH"�PML�8LMJdMJMQGE�OL_MQESD_EFGH�FE�_LUI�
efQIEM�LMJdMJMQGE�SGJUI8��oE_LJMIMLU�_IFFfR�L�ML`"�PML�[\]�JL�
_ESDI^GE�OSL_dUMf�NEeLOIJFf"�_LKDEF�JMIMX�OSGPGFLc�MEJMG�
SLQIFGH�MERFLKLVGG�VEFFLc�GFDEFESGG�Q�NEeLOIJFfR�KINLSIML�
SGHR"� I� FE� OSG� OSLQE_EFGG�YGSLUL`IJYMINFLVL� TUJOESG`EFMI
FI_�FGPEVL�FE�OL_LeSEQIh^G`G�G�FE�GFiLS`GSLQIFFf`G�OLMSE�
NGMEKH`G�NEe�GR�JLVKIJGH���JGMdIjGH"�ULMLSdh�`f�JEcPIJ�FINKh�
_IE`��

���g2Ye5`8�UZZ9864A25U;�XW4aW8ZZUWYh7�

]NFISL_LQIFFfE������������Q�GhKE��  ��_LUd`EFMf"�OLUIef�
QIhM"�PML�dPEFfE"�JQHeIFFfE�J�NGLMERFLKLVGPEJULc�GF_dJMSGEc"
JUSfQIhM�SEedKXMIMf�JQLGR�GJJKE_LQIFGc�G�`EML_f�GedPEFGH"
L_FIUL�SEedKXMIMf�FE_IQFEVL�FEeIQGJG`LVL�SIJJKE_LQIFGH"�OSL�
QE_EFFLVL� aQSLOEcJULc� lL`GJJGEc"� OLUIeIKG� QSE_FLE� QLe_Ec�
JMQGE�FI� e_LSLQXE�OSL_dUMLQ"� JL_ESDI^GR�`L_GiGjGSLQIFFdh
UdUdSded��WLTML`d�LPEFX�QIDFL"�PMLNf�OLMSENGMEKX�NfK�RLSLYL
GFiLS`GSLQIF�L�UL`OLFEFMIR�OSL_dUMLQ"�ULMLSfE�LF�dOLMSENKH�
EM"�G�`LV�J_EKIMX�JI`LJMLHMEKXFfc�QfNLS"�SdULQL_JMQdHJX�JQLG�
`G�OSIQI`G�OSG�OSGFHMGG�SEYEFGH�

q�TMLc�JGMdIjGG�JGJME`I�NGLKLVGPEJULc�NEeLOIJFLJMG"�JLe_IF�
FIH� _KH� TiiEUMGQFLc� eI^GMf�OLMSENGMEKH� LM� OLJKE_JMQGc� GJ�
OLKXeLQIFGH�[\]"�SIeQGQIE`IH�G�dOSIQKHE`IH�J�OL`L^Xh�Jd^E�
JMQEFFfR�Nh_DEMFfR�eIMSIM"�FE�`LDEM�NfMX�JKINLc"�FEUL`OEME�
FMFLc�G�FETiiEUMGQFLc��[SID_IFGF�_LKDEF�eFIMX"�PML�FI�UID�
_L`�TMIOE�EE�idFUjGLFGSLQIFGH�LF�J`LDEM�OLKdPGMX�_LJMdO�U�JL�
LMQEMJMQdh^Ec�GFiLS`IjGG�G�VISIFMGh�OLKFLc�eI^GMf���

:��tEMIKXFfE�jEKG�FLQLVL�OSLEUMI�bLjGIKXFL�TULKLVGPEJULVL
GFJMGMdMI2�

• oI�OLKXJUL`�SfFUE�`LVdM� NfMX�OSE_OSGFHMf�_IKXFEcYGE
OLOfMUG�QfHQKEFGH�FE`ISUGSLQIFFfR�OSL_dUMLQ"�JL_ESDI^GR
[\]��

• tLKDFf�NfMX�QfHQKEFf�NSEYG�QL�QFE_SEFGG�oIjGLFIKXFLc
bGJME`f�NGLKLVGPEJULc�NEeLOIJFLJMG��
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mEedKXMIML`�QFE_SEFGH�OSLEUMI�_LKDFL�JMIMX�JKE_dh^EE2
���mLJM�MSENLQIFGc�OLMSENGMEKEc�U�OSE_LJMIQKEFGh�OLKFLc�G

_LJMLQESFLc�GFiLS`IjGG�L�OSL_dUMIR"�ULMLSfR�̀ LVdM�JL_ESDIMX
[\]�

���WLQfYEFGE�dSLQFH�LNEJOLULEFFLJMG�JSE_G�OSLGeQL_GMEKEc
OSL_LQLKXJMQGH�OL�OLQL_d� JL_ESDIFGH�`ISUGSLQUG�OSL_LQLKX�
JMQGH�L�FIKGPGG�[\]��

@��WLQfYEFFLE�QFG`IFGE�iES`ESLQ�ALJLNEFFL�eIFG`Ih^GRJH
OSLGeQL_JMQL`� TULKLVGPEJUG�PGJMLc�OSL_dUjGGB�U�`ISUGSLQUE
OSG�OSGLNSEMEFGG�idSIDFfR�ULS`LQ��

3��]NHeIMEKXFLE�QfOLKFEFGE�KGjI`G"�OSGFG`Ih^G`G�SEYE�
FGH"�_EcJMQGc�OL�OSL_QGDEFGh�Jd^EJMQdh^Ec�JGJME`f�NGLKL�
VGPEJULc�NEeLOIJFLJMG�G�NLKEE�TiiEUMGQFL`d�SIJRL_LQIFGh�OdN�
KGPFfR�JSE_JMQ��

V���BW4<98c2�>?@�32Z287Z;�58�749:34�B49:CU

WLKXJUGc�LOfM�QL�`FLVL`�LPEFX�JRLD�J�`LK_IQJUG`��WLKXJ�
UGc� LOfM� OLUIeIK"� PML� TMI� OSLNKE`I� �� FI_FIjGLFIKXFI�� uMLM
LOfM�_LUIefQIEM�FELNRL_G`LJMX�`ED_dFISL_FLVL�JLMSd_FGPEJM�
QI�FI�EQSLOEcJUL`�dSLQFE�`ED_d�o[]�SIeFfR�JMSIF"�PML�OL`L�
DEM�GFiLS`GSLQIMX�LN^EJMQL�G�J_EKIMX�NLKEE�IUMGQFf`G�VLJd_I�
SJMQEFFfE�dPSED_EFGH�OL�ULFMSLKh�JLNKh_EFGH�eIULFL_IMEKX�
JMQI��oELNRL_G`L�dPEJMX�QLe`LDFLJMG�GJOLKXeLQIFGH�iLF_LQ�ab
_KH�OL__ESDUG�TMLVL�QG_I�_EHMEKXFLJMG��WSE_QISGMEKXFLE�Ged�
PEFGE�OLUIeIKL"�PML�_KH�oW]�Ge�FIYGR�JMSIF�_LJMdOFL�iGFIFJG�
SLQIFGE�OL�OSLVSI``E�(.'$11$��(((�/�%5�0$0�AMSENdEMJH�dPIJ�
MGE�o[]�Ge�UIU�̀ GFG`d`�_QdR�JMSIF�abB"�ULMLSLE�̀ LDEM�NfMX�_L�
OLKFEFL�JLLMQEMJMQdh^G`�iGFIFJGSLQIFGE`�Q�SI`UIR�OSLVSI``
-s51$�G�'5%(0�

�� IJ".)K/&8J"0� ."%K8� 6"L6"M$K$*� $%J$'"J"� J"� N"K/6)"&"O
P$1)"&8J$3Q*$&$-)./%*$-$�)J%K)K<K"�)L�5"69"'R �
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���|FIKGe�JGMdIjGG�FI�SfFUE2�LNFISdDEFGE�OSL_dUMLQ"�ULML�
SfE�`LVdM�JL_ESDIMX�[\]"�Nd_EM�LJd^EJMQKHMXJH�FI�LJFLQE�OSE�
_f_d^EVL�LOfMI�pFJMGMdMI�G�_SdVGR�oW]"�OSLQL_GQYGR�IFIKL�
VGPFfE�SIJJKE_LQIFGH�Q�MEPEFGE�FEJULKXUGR�KEM�Q�JMSIFIR�ab��

���gINLSIMLSFfc�IFIKGe�QfNSIFFfR�OSL_dUMLQ���Nd_dM�GJJKE�
_LQIFf����OSL_dUMLQ"�Q�ULMLSfR�`LVdM�JL_ESDIMXJH�[\]��

@��WL_VLMLQUI�OGJE`"�I_SEJLQIFFfR�dPSED_EFGH`"�dPIJMQdh�
^G`�Q�oIjGLFIKXFLc�WSLVSI``E�NGLKLVGPEJULc�NEeLOIJFLJMG"�J
OSLJXNLc�OSE_LJMIQGMX�FELNRL_G`dh�GFiLS`IjGh�LMFLJGMEKXFL
iGFIFJLQfR� IJOEUMLQ� G� _EHMEKXFLJMG� SEiESEFJ�KINLSIMLSGc�
WdME`� TMLc� IUjGG� Nd_EM� OSLIFIKGeGSLQIF� OLMLU� GFiLS`IjGG
`ED_d� dPSED_EFGH`G"� dPIJMQdh^G`G� Q�WSLVSI``E��tLOLKFG�
MEKXFL�IUjGH�OL`LDEM�OSLQESGMX"�GJOLKXedhM�KG�TMG�dPSED_E�
FGH�8KdPYdh�OSIUMGUd8��

3��yd_dM�LSVIFGeLQIFf�_QE�QJMSEPG�J�oW]"�PMLNf�OSLGFiLS�
`GSLQIMX�GR�L�_EHMEKXFLJMG�OSLEUMI"�LN`EFHMXJH�LOfML`�G�#�
��
�
��

���pFiLS`IjGh�SIe`EJMHM�FI�JIcME�Q�pFMESFEME�G�SIeLYKhM�Q
b\p��WSEJJ�ULFiESEFjGH�OSLc_EM�Q�qISYIQE��

:��tEHMEKXFLJMX"�LJd^EJMQKEFFIH�Q�SI`UIR�OESQLVL�8OSLEUMI
FINKh_EFGH8"�OLeQLKGKI�OL_VLMLQGMX�;�OSE_KLDEFGc"�OESE_IF�
FfR�Q�nOSIQKEFGE�OL�ULFUdSEFMLJOLJLNFLJMG�G�eI^GME�OLMSENG�
MEKEc� A<*=�=B� _KH� QLeNdD_EFGH� Jd_ENFfR�GJULQ� L�FISdYEFGG
OSIQ�OLMSENGMEKEc��qL�QSE`H�OSLQE_EFGH�Jd_ENFfR�OSLjEJJLQ�Nd�
_EM�LSVIFGeLQIF�`LFGMLSGFV��

���mEedKXMIMf�OSLEUMI�Nd_dM�LOdNKGULQIFf�Q�QG_E�LMPEMI�

)��K47WY65Ue8Z7A4�Z�6WYaUcU�4Wa252cU

qL� QSE`H� QFE_SEFGH� OSLEUMI� OKIFGSdEMJH� JLMSd_FGPEJMQL� J
{SG_GPEJUG`�NhSL� 8�����
�#�����&����#��/��8� �� OL�OSIQLQf`
QLOSLJI`"�JQHeIFFf`�J�FIOSIQKEFGE`�OGJE`>OSE_KLDEFGc�Q�dP�
SED_EFGH"� dPIJMQdh^GE� Q�oIjGLFIKXFLc�WSLVSI``E� NGLKLVG�
PEJULc�NEeLOIJFLJMG?�J�yhSL�OL__ESDUG�TULKLVGPEJULVL�KLNNG�
SLQIFGH���OL�IJOEUMI`"�LMFLJH^G`JH�U�OSE_LJMIQKEFGh�GFiLS�
`IjGG�_SdVG`�oW]�G�KGjI`"�LMQEMJMQEFFf`�eI�OSGFHMGE�SEYE�
FGc"� I� MIUDE� MIUG`� LSVIFGeIjGH`"� UIU�-
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WSLQE_}FFfc�IFIKGe�FLS`IMGQFL�OSIQLQLc�NIef�QfHQGK�eFI�
PGMEKXFfE�SIeKGPGH�`ED_d�bMLSLFI`G�Q�LNKIJMG�NGLNEeLOIJFLJ�
MG"�I�MIUDE�LN^EVL�_LJMdOI�U�GFiLS`IjGG�G�dPIJMGH�LN^EJMQEF�
FLJMG�Q�OSGFHMGG�SEYEFGc�OL�[p]��yLKXYGFJMQL�JMSIF�lLFQEF�
jGG�G`EhM�8VLSGeLFMIKXFLE8�eIULFL_IMEKXJMQL�L�_LJMdOE�U�GF�
iLS`IjGG"�ULMLSLE�MIUDE�_EcJMQdEM�OSG`EFGMEKXFL�U�GFiLS`I�
jGG�L�[p]��q�eIULFL_IMEKXJMQE�SH_I�JMSIF"�SEVdKGSdh^E`�GJ�
OLKXeLQIFGE�[p]"�G`EhMJH�JOEjGIKXFfE�OLKLDEFGH�L�_LJMdOE�U
GFiLS`IjGG"�Q�PIJMFLJMG"�LOSE_EKHh^GE�JQE_EFGH"�ULMLSf`�FE
_LKDEF�OSGJQIGQIMXJH�JMIMdJ�ULFiG_EFjGIKXFLJMG�

bMEOEFX�LNEJOEPEFGH�dPIJMGH�LN^EJMQEFFLJMG�Q�OSGFHMGG�SE�
YEFGc�LN�LVSIFGPEFFL`�GJOLKXeLQIFGG�G�OSE_FI`ESEFFL`�QfJ�
QLNLD_EFGG� [p]� JGKXFL� QISXGSdhM�� ZIULFL_IMEKXJMQL� SH_I
JMSIF�FE�JL_ESDGM�LNHeIMEKXFfR�MSENLQIFGc�Q�LMFLYEFGG�dPIJ�
MGH�LN^EJMQEFFLJMG"�L_FIUL�OSE_dJ`IMSGQIEM�EVL�Q�FELNRL_G`fR
JKdPIHR��WSGQKEPEFGE�LN^EJMQEFFLJMG�U�dPIJMGh�OSGFHMGH�SE�
YEFGc� `LDEM� LJd^EJMQKHMXJH� FI� SIFFEc� GKG� OLe_FEc� JMI_GG
TMLc�OSLjE_dSf��q�NLKXYGFJMQE�JMSIF�dPIJMGE�LN^EJMQEFFLJMG�Q
LNKIJMG�OSGFHMGH�SEYEFGc�OL�[p]�LVSIFGPEFL�

|FIKGe�OLKLDEFGc�JM��3�G���lLFQEFjGG�A8tLJMdO�U�TULKLVG�
PEJULc�GFiLS`IjGG8�G�8bNLS�G�SIJOSLJMSIFEFGE�TULKLVGPEJULc
GFiLS`IjGG8B"� SEVKI`EFMGSdh^GR� _LJMdO� LN^EJMQEFFLJMG� U
TULKLVGPEJULc�GFiLS`IjGG"� FE� QfHQGK� Jd^EJMQEFFfR�OSEOHM�
JMQGc"�LVSIFGPGQIh^GR�GR�OSG`EFEFGE�Q�LMFLYEFGG�[p]"�UIU
L_FLVL� Ge� TKE`EFMLQ� LUSdDIh^Ec� JSE_f�� oIGNLKXYdh� JKLD�
FLJMX�Q�SINLME�jEKEQLc�VSdOOf�QfeQIK�QLOSLJ�L�OSG`EFG`LJMG
OdFUMLQ�JM��:�U�LM_EKXFf`�QG_I`�_EHMEKXFLJMG�OL�[p]��WdFUM���
TMLc�JMIMXG�LOSE_EKHEM�OLMEFjGIKXFdh�QLe`LDFLJMX�dPIJMGH�LN�
^EJMQEFFLJMG�Q�QfSINLMUE�SEYEFGc�OL�OSE_FI`ESEFFL`d�QfJQL�
NLD_EFGh�[p]�Q�LUSdDIh^dh�JSE_d��]_FIUL�hSG_GPEJUIH�FE�
P}MULJMX� G� FELOSE_EK}FFLJMX� EVL� iLS`dKGSLQLU"� LMJdMJMQGE� Q
MEUJME�lLFQEFjGG�JI`LVL�LOSE_EKEFGH�8OSE_FI`ESEFFLE�QfJQL�
NLD_EFGE8�_EKIKG�OSIUMGPEJUG�FEQLe`LDFf`�EVL�OSG`EFEFGE�
tGI`EMSIKXFL� OSLMGQLOLKLDFfE� MLPUG� eSEFGH� NfKG� d� PKEFLQ
VSdOOf�G�OL�QLe`LDFLJMG�OSG`EFEFGH�OLKLDEFGc�JM��:�Q�LMFL�
YEFGG�SEIKGeIjGG�[p]�FI�SfFUE"�I�MIUDE�GR�LVSIFGPEFFL`�GJ�
OLKXeLQIFGG��WSED_E�QJEVL"�TML�JQHeIFL�J�LMJdMJMQGE`�Q�lLFQEF�
jGG�G�OSGKLDEFGG�(�JJfKLU�FI�TMG�QG_f�_EHMEKXFLJMG�J�[p]�

q�RL_E�SINLMf�JFIPIKI�jEKEQLc"�I�eIME`�G�SINLPEc�VSdOOf�LN�
JdD_IKGJX� SIeKGPFfE� OSLjE_dSFfE� QISGIFMf"� OLeQLKHh^GE
OSEL_LKEMX� TMG� OSLMGQLSEPGH� G� SIJYGSGMX� JiESd� OSG`EFEFGH
lLFQEFjGG� Q� OSLjEJJE� OSGFHMGH� SEYEFGc� OL� [p]�� yfKG
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]_FG`�Ge�LJFLQLOLKIVIh^GR�OSIQ�PEKLQEUI"�hSG_GPEJUG�eIU�
SEOK}FFf`�Q�SH_E�`ED_dFISL_FfR�JLVKIYEFGc"�HQKHEMJH�OSIQL
FI�DGeFX�Q�NKIVLOSGHMFLc�_KH�EVL�e_LSLQXH�G�NKIVLJLJMLHFGH�LU�
SdDIh^Ec�JSE_E"�I�MIUDE�QLe`LDFLJMX�E}�LRSIFHMX�G�dKdPYIMX�
mEIKGeIjGH�TMLVL�OSIQI�QLe`LDFI�KGYX�OSG�FIKGPGG�TiiEUMGQ�
FLVL�`ERIFGe`I"�LNEJOEPGQIh^EVL�_LJMdO�LN^EJMQEFFLJMG�U�TUL�
KLVGPEJULc�GFiLS`IjGG"�QLe`LDFLJMG�QKGHMX�FI�OSGFG`IE`fE
SEYEFGH�G�LMJMIGQIMX�JQLG�OLeGjGG�Q�Jd_IR�OL�QLOSLJI`"�eIMSI�
VGQIh^G`�LUSdDIh^dh�JSE_d��uMG`�`ERIFGe`L`�Q�OESJOEUMG�
QE�`LDEM�JMIMX�lLFQEFjGH�8]�_LJMdOE�U�GFiLS`IjGG"�dPIJMGh
LN^EJMQEFFLJMG�Q�OSLjEJJE�OSGFHMGH�SEYEFGc�G�_LJMdOE�U�OSI�
QLJd_Gh�OL�QLOSLJI`"�UIJIh^G`JH�LUSdDIh^Ec�JSE_f8"�OSGFH�
MIH�Q�V��]SRdJ��AtIFGHB�Q��;;r�VL_d�

q�OdFUME����SEeLKhjGG�`GFGJMSLQ"�OSGFHMLc�Q�JQHeG�J�OL_OG�
JIFGE`�]SRdJULc�lLFQEFjGG"�LFG�d_EKGKG�LJLNLE�QFG`IFGE�ME`E
VEFEMGPEJUG�Ge`EF}FFfR�LSVIFGe`LQ�A_IKEE�[p]B�G�LNSIMGKGJX�J
OSE_KLDEFGE`�U�dPIJMFGjI`�lLFQEFjGG�OSL_LKDGMX�FI�GR�OES�
QL`�JLQE^IFGG�SIeSINLMUd�`ERIFGe`I�OSG`EFEFGH�lLFQEFjGG�Q
TMLc�LNKIJMG��uMI�OSLJXNI�G�OLJKE_dh^EE�SEYEFGE�lL`GMEMI�OL
TULKLVGPEJULc�OLKGMGUE�NfKG�L_FG`G�Ge�VKIQFfR�JMG`dKLQ�_KH
dPSED_EFGH� JFIPIKI�jEKEQLc"� I� eIME`�G�SINLPEc� VSdOO� Am[B�OL
[p]��vEKEQIH�VSdOOI�NfKI�dPSED_EFI�FI�OESQL`�bLQE^IFGG�JML�
SLF"�OL_OGJIQYGR�lLFQEFjGh"�JLJMLHQYE`JH��;����IOSEKH��;;;
VL_I�Q�lGYGF}QE��mINLMI�VSdOOf�NfKI�FIOSIQKEFI�FI�OL_VLMLQUd
_LUKI_I"�LNLN^Ih^EVL�LOfM�LJd^EJMQKEFGH�OLKLDEFGc�lLFQEF�
jGG�OSG`EFGMEKXFL�U�[p]�G�QfSINLMUd�SEUL`EF_IjGc"�SIJYG�
SHh^GR�JiESd�OSG`EFEFGH�lLFQEFjGG�FI�TMd�JiESd�_EHMEKXFLJ�
MG���yfKG�LOSE_EKEFf�FEJULKXUL�LJFLQFfR�FIOSIQKEFGc�SINLMf
jEKEQLc�VSdOOf2

• tLJMdO�LN^EJMQEFFLJMG�U�GFiLS`IjGG�L�JQHeIFFfR�J�[p]
QLOSLJIR?

• nPIJMGE�LN^EJMQEFFLJMG�Q�OSGFHMGG�SEYEFGc�OL�[p]?
• \ISUGSLQUI�G�8FEDGQfE�OSL_dUMf8"�OLKdPEFFfE�Ge�[p]�



�;�

OSGFjGOLQ"�M�E��SEUL`EF_IMEKXFLVL�_LUd`EFMI��q�UIPEJMQE�UL`O�
SL`GJJI� NfKL� OSGFHML� SEYEFGE� L� SIeSINLMUE� 8mdULQL_H^GR
OSGFjGOLQ�OL�_LJMdOd�U�GFiLS`IjGG"�dPIJMGh�LN^EJMQEFFLJMG�G
_LJMdOd�U�OSIQLJd_Gh�OL�QLOSLJI`"�JQHeIFFf`�J�VEFEMGPEJUG�Ge�
`EF}FFf`G�LSVIFGe`I`G8"�J�L_FLQSE`EFFf`�LMSIDEFGE`�Q�OSL�
EUME�SEYEFGH�_KH�OESQLVL�bLQE^IFGH�bMLSLF�lLFQEFjGG�FIOSIQ�
KEFGH�_IKXFEcYEc�_EHMEKXFLJMG�FI_�hSG_GPEJUG�LNHeIMEKXFf`
OL_RL_L`���uMLM�UL`OSL`GJJ�eIUSEOK}F"�Q�gdUUE�ApMIKGHB�FI�(�c
QJMSEPE�bMLSLF�A����@�LUMHNSH��  ��VL_IB"�OSGFHMGE`�OSLEUMI�SE�
YEFGH�(>3�[p]��uMG`�_LUd`EFML`�NfKG�OSGFHMf�8mdULQL_H^GE
OSGFjGOf8�G�dPSED_EFI�FLQIH�SINLPIH�VSdOOI�OL�GedPEFGh�G�LM�
NLSd�IKXMESFIMGQFfR�QISGIFMLQ�hSG_GPEJUG�LNHeIMEKXFLVL�OL_�
RL_I�OL�[p]���bI`G�8mdULQL_H^GE�OSGFjGOf8�NfKG�dMQESD_EFf
FI�C�c�ULFiESEFjGG�`GFGJMSLQ�8]USdDIh^IH�JSE_I�_KH�aQSL�
Of8"�ULMLSIH�OSLYKI�Q�lGEQE�����@�`IH��  @�VL_I�

l�JLDIKEFGh"�OLJKE_dh^GE�MSG�VL_I�SINLMf�VSdOOf�OL�[p]
FE� OLeQLKGKG� QfSINLMIMX� FIGNLKEE� LOMG`IKXFfc"� hSG_GPEJUG
LNHeIMEKXFfc� QISGIFM"� LNEJOEPGQIh^Gc� OSG`EFEFGE� OLKLDE�
FGc�]SRdJJULc�lLFQEFjGG�U�OSLjE_dSI`�OSGFHMGH�SEYEFGH�OL
[p]��~EJMUdh�FEdJMdOPGQdh�OLeGjGh�Q�QLOSLJE�[p]�eIFHKI�aQ�
SLOEcJUIH�lL`GJJGH���LFI"�OL_�QKGHFGE`�OSL`fYKEFFfR�USdVLQ
G� LJFLQFfR� VLJd_ISJMQ�TUJOLSMESLQ� VEFEMGPEJUG� `L_GiGjGSL�
QIFFfR�LSVIFGe`LQ"�FI`ESEFFL�NKLUGSLQIKI�_IKXFEcYEE�SIeQG�
MGE�]SRdJJULc�ULFQEFjGG�Q�TMLc�JiESE��

q�TMLc�JGMdIjGG�oW]�SIeFfR�JMSIF�eIFHKG�OSGFjGOGIKXFdh
G�MQ}S_dh�OLeGjGh�Q�LMFLYEFGG�U�[p]2�`LSIMLSGc��kd�DE�OLeG�
jGh�Q�LJFLQFL`�eIFG`IKG�oW]�G�FI�C�c�ULFiESEFjGG�`GFGJM�
SLQ�8]USdDIh^IH�JSE_I�_KH�aQSLOf8�AlGEQ"��  @B��kLV_I�oW]
OSGeQIKG�`GFGJMSLQ�TULKLVGG�SIeFfR�JMSIF�OSGcMG�U�JLVKIYE�
FGh�L�`LSIMLSGG�FI�GJOLKXeLQIFGE�MIUGR�LSVIFGe`LQ�Q�JEKXJUL`
RLeHcJMQE�G�FI�SIJOSLJMSIFEFGE�OSL_dUMLQ"�Q�ULMLSfR�GJOLKXeL�
QIFf�[p]"� _L� MER� OLS"� OLUI� FE� OLHQHMJH� FELJOLSG`fE� _LUIeI�
MEKXJMQI� LMJdMJMQGH� OLMEFjGIKXFfR� dVSLe� LUSdDIh^Ec� JSE_E
GKG�Nd_dM�_LJMdOFf�TiiEUMGQFfE�`ESf�OL�OSE_LMQSI^EFGh�MI�
UGR�dVSLe�

aQSLOEcJUGc�ul]�wLSd`���ULIKGjGH�TULKLVGPEJUGR�LN^EJM�
QEFFfR�LSVIFGeIjGc"�SINLMIh^GR�Q�JMSIFIR�aul�]]o"�_EHMEKX�
FLJMX�ULMLSLc�JiLUdJGSLQIFI�FI�OSLjEJJE�8]USdDIh^IH�JSE_I
_KH�aQSLOf8"�FIUIFdFE�QJMSEPG�Q�|K`IMf�OSGeQIKI�`GFGJMSLQ
LUSdDIh^Ec�JSE_f�JMSIF�SEVGLFI�aQSLOEcJULc�uULFL`GPEJULc
lL`GJJGG�]]o�Aaul�]]oB�LNSIMGMX�LJLNLE�QFG`IFGE�FI�QLOSLJf
LNEJOEPEFGH� dPIJMGH� LN^EJMQEFFLJMG� Q� OSGFHMGG� SEYEFGc"

�; 

QfSINLMIFf�OHMX�LJFLQFfR�QISGIFMLQ�hSG_GPEJUGR�`ERIFGe`LQ
SIeSEYEFGH�OSLNKE`f"�NLKXYGFJMQL�Ge�ULMLSfR�G`EKG�hSG_G�
PEJUG�LNHeIMEKXFfc�RISIUMES2

• SEYEFGE�bLQE^IFGH�bMLSLF"�JL_ESDI^EE�EVL�`FEFGE�L�MLK�
ULQIFGG�OdFUMI����JMIMXG�:?

• SEYEFGE�bLQE^IFGH�bMLSLF�L�QFEJEFGE�OLOSIQLU�Q�lLFQEF�
jGh�OdM}`�QUKhPEFGH�Q�OSGKLDEFGE�(�JJfKUG�FI�_EHMEKXFLJMX"
LMFLJH^dhJH�U�[p]"�G�JLLMQEMJMQdh^Ec�ULSSEUMGSLQUG�OdFUMI
���JMIMXG�:?

• SIeSINLMUI�SdULQL_H^GR�OSGFjGOLQ�OL�FIGKdPYEc�OSIUMG�
UE"� JLQESYEFJMQLQIFGh�eIULFL_IMEKXFLc�NIef�G�OSIUMGPEJUG`
`ERIFGe`I`?

• OSLMLULK�U�lLFQEFjGG"�LRQIMfQIh^Gc�QLOSLJf"�JQHeIFFfE
J�[p]?

• FLQLE�OSGKLDEFGE�U�lLFQEFjGG"�UIJIh^EEJH�[p]�
yLKXYGFJMQL�OSE_JMIQGMEKEc�JMSIF�vEFMSIKXFLc�G�qLJMLPFLc

aQSLOf"�I�MIUDE�oW]�A8aQSLOEcJUGc�ul]�wLSd`8?�8[g]ya�aQ�
SLOI8�G� _S�B"� I� MIUDE�mEVGLFIKXFfc� TULKLVGPEJUGc�jEFMS� _KH
vEFMSIKXFLc�G�qLJMLPFLc�aQSLOf8�IUMGQFL�QfJMdOIKG�eI�OSG�
`EFEFGE�LNHeIMEKXFfR�Q�OSIQLQL`�LMFLYEFGG�QISGIFMLQ�SEYE�
FGH�QLOSLJI���bQLh�OLeGjGh�LFG�ISVd`EFMGSLQIKG�ME`"�PML�Q�GR
JMSIFIR�OSIUMGPEJUG�LMJdMJMQdEM�FLS`IMGQFL�OSIQLQIH�NIeI"�SE�
VdKGSdh^IH�_EHMEKXFLJMX"�LMFLJH^dhJH�U�[p]"�G�MLKXUL�OSG�
FHMGE� hSG_GPEJUG� LNHeIMEKXFfR� QISGIFMLQ� `LDEM� OLJKdDGMX
VISIFMGEc�OSIQ�LN^EJMQEFFLJMG�FI�GFiLS`IjGh"�dPIJMGE�G�_LJ�
MdO�U�OSIQLJd_Gh��WSGFHMGE�8mdULQL_H^GR�OSGFjGOLQ8�UIU�FE�
LNHeIMEKXFLVL�Q�OSIQLQL`�LMFLYEFGG�_LUd`EFMI"�_EcJMQGE�ULML�
SLVL�FLJGM�JdVdNL�_LNSLQLKXFfc�G�SEUL`EF_IMEKXFfc�RISIUMES"
FE� `LDEM� VISIFMGSLQIMX� RLMH� Nf� `GFG`IKXFdh� NEeLOIJFLJMX
VSID_IF�Q�dJKLQGHR�SIJYGSHh^EVLJH�SfFUI�[p]�

bMSIFf�G�SdULQL_JMQL�ab�QfJMdOIKG�OSLMGQ�OSG`EFEFGH�hSG�
_GPEJUG� LNHeIMEKXFfR� QISGIFMLQ"� LNLJFLQfQIH� JQLh� OLeGjGh
QLe`LDFLJMXh� QLeFGUFLQEFGH� OSLMGQLSEPGc� G� _dNKGSLQIFGH� J
_SdVG`G�`ED_dFISL_Ff`G�G�SEVGLFIKXFf`G�_LVLQLSI`G�AQ�M�P�"
_GSEUMGQI`G�ab"�lISMIVEFJUG`�OSLMLULKL`"�%
����5���������
�B"
I��MIUDE�LJKLDFEFGH`G�J�SIMGiGUIjGEc�]SRdJJULc�lLFQEFjGG�
WSLMGQLJMLHFGE�`ED_d�JMLSLFI`G�_LJMGVKL�MIULVL�`IJYMINI"�PML
`FEFGE�_EKEVIjGc�SIe_EKGKLJX�OL�VELVSIiGPEJUL`d�OSGFjGOd��tE�
KEVIjGG�FLQfR�FEeIQGJG`fR�VLJd_ISJMQ�OSG_ESDGQIKGJX�`FEFGH
L�FELNRL_G`LJMG�OSGFHMGH�hSG_GPEJUG�LNHefQIh^GR�QISGIFMLQ
OL�[p]�J�ME`"�PMLNf�LUIeIMX�UIULE�KGNL�QLe_EcJMQGE�Q�GR�JMSIFIR"
MLV_I� UIU� _EKEVIjGH� ab� OL__ESDIKI� OSGFHMGE� SdULQL_H^GR
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DIFGh�QISGIFM"�ULMLSfc�NfK�JiLS`dKGSLQIF�Q�LN^Ec�iLS`E�G
FE�JL_ESDIK�ULFUSEMFfR�LNHeIMEKXJMQ�bMLSLF�Q�LMFLYEFGG�dPIJ�
MGH�LN^EJMQEFFLJMG�Q�OSLjEJJE�OSGFHMGH�SEYEFGc�OL�[p]��oIO�
SLMGQ"�LF�OSIUMGPEJUG�NKLUGSLQIK�OSG`EFEFGE�OLKLDEFGc�]S�
RdJJULc�lLFQEFjGG�Q�LMFLYEFGG�[p]�_L�MER�OLS"�OLUI�FE�Nd_EM
SIeSINLMIFI� RLMH� Nf�`GFG`IKXFIH� OSLjE_dSI� dPIJMGH� LN^EJM�
QEFFLJMG�Q�TMLc�JiESE�Q�SI`UIR�lISMIREFJULVL�OSLMLULKI��nPG�
MfQIH�JKLDFLJMG�OESEVLQLSFLVL�OSLjEJJI�OL�lISMIREFJUL`d�OSL�
MLULKd"�OSGFHMGE�TMLVL�QISGIFMI�LML_QGVIKL�OSG`EFEFGE�]SRdJ�
JULc�lLFQEFjGG�Q�LMFLYEFGG�[p]�FI�FELOSE_}K}FFdh�OESJOEU�
MGQd��

qISGIFM�3�AGKG���c�qISGIFM�abB�OLKdPGK�FEULMLSdh�OL__ESD�
Ud�JL�JMLSLFf�VLJd_ISJMQ�ab"�I�MIUDE�JL�JMLSLFf�FEULMLSfR�VL�
Jd_ISJMQ�qalv|��WL�`FEFGh�SH_I�TUJOESMLQ"�QISGIFM�NfK�_LJ�
MIMLPFL�JKIN�G�MSENLQIK�Jd^EJMQEFFLc�_LSINLMUG��]F�OSE_OLKI�
VIK�OSGFHMGE� LM_EKXFLc� JMIMXG� A:�NGJB�G�OSGKLDEFGH�OL�[p]�
kE`�JI`f`"�TMLM�QISGIFM�LMPIJMG�QJMdOIK�Q�OSLMGQLSEPGE�J�JI`Lc
]SRdJJULc� lLFQEFjGEc"� MIU� UIU� OSE_OLKIVIK� OSG`EFEFGE� LM�
_EKXFLc�OSLjE_dSf�Q�LMFLYEFGG�dPIJMGH�LN^EJMQEFFLJMG�Q�OSG�
FHMGG�SEYEFGc�OL�[p]�G�Jd^EJMQEFFL�JdDIK�OESEPEFX��OL_OI_I�
h^GR�OL_�FE}�QG_LQ�_EHMEKXFLJMG�

WSE_KLDEFFfE�ab�QISGIFMf�OLUIeIKG"�PML�aQSLOEcJUIH�lL�
`GJJGH�FE�VLMLQI�U�JLe_IFGh�TiiEUMGQFLVL�`ERIFGe`I�dPIJMGH
LN^EJMQEFFLJMG�Q�OSGFHMGG�SEYEFGc�OL�[p]"�I�FIRL_GMJH�OL_
JESXEeFf`�QKGHFGE`�OSL`fYKEFFfR�USdVLQ"�ULMLSfE�FE�OLeQL�
KHhM�QfSINLMIMX�E_GFdh�OSL_d`IFFdh�G�ULFJMSdUMGQFdh�OLeG�
jGh��

{SG_GPEJUG�FELNHeIMEKXFf`�QISGIFML`�HQKHhMJH�mdULQL_H�
^GE� OSGFjGOf�� mdULQL_H^GE� OSGFjGOf� �� TML� SEUL`EF_IMEKX�
Ffc� _LUd`EFM"� FE� OSE_dJ`IMSGQIh^Gc� ULFMSLKH� EVL� GJOLKFE�
FGH��]MJdMJMQGE�P}MUL�LOSE_EK}FFfR�LNHeIMEKXJMQ�OLJMIQGKL�OL_
QLOSLJ�QLe`LDFLJMX�G�TiiEUMGQFLJMX�OSG`EFEFGH�OSGFjGOLQ�Q
JMSIFIR�qalv|"�LJLNEFFL�Q�dJKLQGHR�LMJdMJMQGH�JLNJMQEFFLc�eI�
ULFL_IMEKXFLc�NIef�OL�[p]��kLKXUL�FIKGPGE�hSG_GPEJUG�LNHeI�
MEKXFLVL�_LUd`EFMI�`LVKL�VISIFMGSLQIMX�RLMH�Nf�`GFG`IKXFdh
NEeLOIJFLJMX�VSID_IF�Q�dJKLQGHR�SIJYGSHh^EVLJH�SfFUI�[p]�
uML�OL_MQESD_IKLJX�OSE_JMIQKEFFf`�Q�`ISME��  �� VL_I�_LUKI�
_L`� LN� LJd^EJMQKEFGG� 8mdULQL_H^GR�OSGFjGOLQ�OL� _LJMdOd�U
GFiLS`IjGG"�dPIJMGh�LN^EJMQEFFLJMG�G�_LJMdOd�U�OSIQLJd_Gh
OL�QLOSLJI`�JQHeIFFf`�J�VEFEMGPEJUG�Ge`EF}FFf`G�LSVIFGe`I�
`G8��q�_LUKI_E�NfK�OSE_JMIQKEF�IFIKGe�LJd^EJMQKEFGH�mdULQL�
_H^GR�OSGFjGOLQ�Q�SH_E�JMSIF�ab�G�qalv|�eI��  @��  ��VL_f�

�;�

JQHeIFFfR�J�[p]��q�JQLE`�LNSI^EFGG�U�bMLSLFI`�lLFQEFjGG"
aQSLOEcJUGc� ul]�wLSd`� OSGeQIK� FE� _LOdJMGMX� UIUGR�KGNL
GJUKhPEFGc�Q�OLSH_UE�OSGFHMGH�SEYEFGc�OL�[p]�G�LNEJOEPGMX
OSIQL� VSID_IF�dPIJMQLQIMX� Q�OSGFHMGG�SEYEFGc�LMFLJGMEKXFL
[p]"� MLPFL� MIU� DE"� UIU� G� Q� OSGFHMGG� SEYEFGc� OL� _SdVG`
TULKLVGPEJUG`� QLOSLJI`�� qLOSLJf� GJOLKXeLQIFGH� G� ULFMSLKH
FI_�[p]�FEOLJSE_JMQEFFL�eIMSIVGQIhM�OSIQI�VSID_IF�FI�NKIVLO�
SGHMFdh�LUSdDIh^dh�JSE_d"�OLKdPEFGE�JQLEQSE`EFFLc"�OLKFLc
G�_LJMLQESFLc�GFiLS`IjGG�L�UIPEJMQE�OLMSENKHE`fR�OSL_dUMLQ"
L�SGJUIR�G�dVSLeIR�_KH�e_LSLQXH��oW]�OSGeQIKG�LMJMIGQIMX�FIG�
NLKEE�OSGFjGOGIKXFfc�QISGIFM�OSG`EFEFGH�OLKLDEFGc�]SRdJ�
JULc�lLFQEFjGG�U�OSLjE_dSI`�OSGFHMGH�SEYEFGc�OL�[p]��

WL�SEedKXMIMI`�PEMfSER�JLQE^IFGc�mINLPEc�[SdOOf�OL�[p]"
FIUIFdFE�((�c�QJMSEPG�bMLSLF�Q�|K`IME"�FI�JMLKE�OESEVLQLSLQ�LJ�
MIKLJX�PEMfSE�hSG_GPEJUG�LNHeIMEKXFfR�QISGIFMI�G�L_GF�hSG�
_GPEJUG�FELNHeIMEKXFfc��WESQfR�_QI�QISGIFMI�IUMGQFL�OL__ES�
DGQIKGJX� G� OSL_QGVIKGJX� JMSIFI`G� qalv|� G� oW]"� MIU� UIU
G`EFFL� LFG� JLe_IQIKG�hSG_GPEJUdh� LJFLQd� _KH� TiiEUMGQFLVL
dPIJMGH�LN^EJMQEFFLJMG�Q�OSGFHMGG�SEYEFGc�OL�[p]��kSEMGc�G
PEMQ}SMfc� QISGIFMf� LMSIDIKG� OLKGMGUd� JMSIF� ab� FIOSIQKEF�
Fdh�FI�FEOSG`EFEFGE�hSG_GPEJUG�LNHefQIh^GR�OL_RL_LQ�Q�LM�
FLYEFGG�[p]�

pe� PEMfSER� hSG_GPEJUG� LNHeIMEKXFfR� QISGIFMLQ� FIGNLKEE
TiiEUMGQFf`�G�OSLJMf`�Q�OSG`EFEFGG"�OL�`FEFGh�`FLVGR�TUJ�
OESMLQ"�NfK�qISGIFM����]F�OSE_dJ`IMSGQIK�JI`dh�OSLJMdh�OSL�
jE_dSd�QFEJEFGH�Ge`EFEFGc�Q�MEUJM�lLFQEFjGG"�I�G`EFFL"�LM`E�
Fd�JM��:���"�ULMLSIH�iIUMGPEJUG�FE�SIJOSLJMSIFHEM�OSIQGKI�]S�
RdJJULc�ULFQEFjGG�FI�_EHMEKXFLJMX"�JQHeIFFdh�J�[p]"�G�_LOLK�
FEFGE�JM��:��AIB�G�WSGKLDEFGH���JLLMQEMJMQdh^G`G�JJfKUI`G
FI�[p]����

qISGIFM���OL�`FLVG`�IJOEUMI`�HQKHKJH�FIGNLKEE�SIeSINLMIF�
Ff`�G�UL`OSL`GJJFf`�Ge�QJER�MER"�ULMLSfE�FIRL_GKGJX�FI�SIJ�
J`LMSEFGG�m[��uMLM�QISGIFM�FIGNLKEE�NKGeLU�U�J`fJKd�qISGIFMI
��G�L_FLQSE`EFFL�dPGMfQIK�LNEJOLULEFFLJMX�ab�OL�OLQL_d�JLRSI�
FEFGH�JQLEVL�eIULFL_IMEKXJMQI�Q�LMFLYEFGG�[p]"�MIU�UIU�FE�MSE�
NLQIK�QFEJEFGH�Jd^EJMQEFFfR�Ge`EFEFGc�Q�_EcJMQdh^GE�FLS`f
ab��]F�OSE_dJ`IMSGQIK�LM`EFd�JM��:����G�OSGFHMGE�LM_EKXFLVL
OSGKLDEFGH�OL�[p]��qISGIFM�JL_ESDGM"�UIU�LN^EE�LNHeIMEKX�
JMQL�JLe_IMX�TiiEUMGQFfc�`ERIFGe`�dPIJMGH�LN^EJMQEFFLJMG�Q
OSLjEJJE�OSGFHMGH�SEYEFGc�OL�[p]"�MIU�G�OESEPEFX�ULFUSEMFfR
TKE`EFMLQ�MIULVL�QLe`LDFLVL�`ERIFGe`I��

qISGIFM�@�AGKG���c�qISGIFM�abB���TML�JI`fc�USIMUGc�OL�JL_ES�
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_GPEJUG�LNHeIMEKXFLVL�OL_RL_I�Q�LMFLYEFGG�[p]�G�OSGeQIKG�QJE
bMLSLFf�OL__ESDIMX�OSGFHMGE�OSLVSEJJGQFLc�OLOSIQUG�U�]SRd�
JJULc�lLFQEFjGG��

WL�JMEPEFGh�LNJMLHMEKXJMQ"�G`EFFL�3�c�QISGIFM�OLOSIQLU�A��
c� QISGIFM� abB� JMIK� LJFLQFf`� OSE_`EML`� LNJdD_EFGH� mINLPEc
[SdOOf�OL�[p]�FI�IK`I�IMGFJULc�QJMSEPE��q�SEedKXMIME� JKLD�
FfR�G�OLSLc�NEJUL`OSL`GJJFfR�OESEVLQLSLQ�`ED_d�_EKEVIjGEc
ab�J�L_FLc�JMLSLFf"�G�JMSIFI`G�bo["�OL__ESDIFFf`G�aQSLOEcJ�
UG`�ul]�wLSd`L`"�[g]ya�aQSLOf"�muv�J�_SdVLc"�NfK�JLVKIJL�
QIF� UL`OSL`GJJFfc� QISGIFM� OLOSIQLU"� OSE_dJ`IMSGQIh^Gc
QLe`LDFLJMX� dPIJMGH� LN^EJMQEFFLJMG� Q� OSGFHMGG� SEYEFGc�OL
[p]��WdJMX�TMLM�QISGIFM�FE�G_EIKEF�G�FE�OLeQLKHEM�LN^EJMQEF�
FLJMG�dPIJMQLQIMX�Q�OSGFHMGG�SEYEFGc�OL�GJOLKXeLQIFGh�[p]�Q
eI`UFdMfR�JGJME`IR"�FL�G`EFFL�LF�HQKHEMJH�SEIKXFLc�LJFLQLc"
LNEJOEPGQIh^Ec�OLJMdOIMEKXFLE�_QGDEFGE�OL�OdMG�OSG`EFEFGH
OSGFjGOLQ�]SRdJJULc�lLFQEFjGG�Q�LMFLYEFGG�[p]��bd^EJMQEF�
Ffc�QUKI_�Q�OSGFHMGE�|K`I�IMGFJUGR�OLOSIQLU�QFEJKI�_EKEVI�
jGH�\LK_LQf��p`EFFL�ULFJLKG_GSdh^IH�OLeGjGH�\LK_LQf�G
OL__ESDUI� EE� FEOSIQGMEKXJMQEFFLc� _EKEVIjGG"� QUKhPIQYEc� :
PEKLQEU"�Q�M�P��MSER���Ge�WSG_FEJMSLQXH"�QL�`FLVL`�LNEJOEPGKI
QfSINLMUd�JLVKIJLQIFFLc�OLeGjGG�OL�[p]�JMSIFI`G�bo[�G�OSG�
FHMGE�OSLVSEJJGQFfR�OLOSIQLU�Q�]SRdJJUdh�lLFQEFjGh�
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WLKdPEFFfE�SEedKXMIMf�OLeQLKHKG�J_EKIMX�QfQL_�L�ML`"�PML�`E�
Sf�OL�OLL^SEFGh�OSG`EFEFGH�mdULQL_H^GR�OSGFjGOLQ�FLJHM
QEJX`I�LVSIFGPEFFfc�RISIUMES"�OSG�TML`�SEIKXFfc�LOfM�GR�OSG�
`EFEFGH�OSIUMGPEJUG�LMJdMJMQdEM��aJKG�Q�JMSIFIR"�FE�G`Eh^GR
FIjGLFIKXFLVL�eIULFL_IMEKXJMQI�Q�LNKIJMG�NGLNEeIOIJFLJMG"�md�
ULQL_H^GE�OSGFjGOf�GJOLKXeLQIKGJX�Q�UIPEJMQE�MGOLQLVL�_LUd�
`EFMI�OSG�SIeSINLMUE�JLNJMQEFFLc�FLS`IMGQFL�OSIQLQLc�NIef�OL
_LJMdOd� U� GFiLS`IjGG"� dPIJMGh� LN^EJMQEFFLJMG� G� _LJMdOd� U
OSIQLJd_Gh�Q�LMFLYEFGG�_EHMEKXFLJMG�J�GJOLKXeLQIFGE`�[p]"
ML�Q�JMSIFIR�ab�Q�LJFLQFL`�LOGSIKGJX�FI�GR�JLNJMQEFFLE�eIULFL�
_IMEKXJMQL�G�tGSEUMGQf�ab��q�VLJd_ISJMQIR�vEFMSIKXFLc�G�qLJ�
MLPFLc�aQSLOf"�LSGEFMGSdh^GRJH�FI�QJMdOKEFGE�Q�ab"�FINKh_I�
KIJX� MEF_EFjGH� OL� JLVKIJLQIFGh� GR� FIjGLFIKXFLVL� eIULFL_I�
MEKXJMQI�J�FLS`IMGQFL�OSIQLQLc�NIeLc�ab�

q�iEQSIKE��  ��VL_I"�mEJOdNKGUI�\LK_LQI�QFEJKI�OSE_KLDE�
FGH�OL�_LOLKFEFGh�lLFQEFjGG"�ULMLSfE�Q�jEKL`�JLLMQEMJMQdhM
QISGIFMd����uMG�OSE_KLDEFGH�ULFUSEMGeGSLQIKG�LM_EKXFfE�`L�
`EFMf"� JQHeIFFfE� J� OSE_FI`ESEFFf`� QfJQLNLD_EFGE`� [p]� G
LOSE_EKHKG�LN^GE�USGMESGG�_KH�dPIJMGH�LN^EJMQEFFLJMG�Q�OSG�
FHMGG�SEYEFGc�OL�GJOLKXeLQIFGh�[p]�OSG�QfOdJUE�Q�LUSdDIh�
^dh�JSE_d"�SIe`E^EFGG�FI�SfFUE�G�GJOLKXeLQIFGG�Q�eI`UFdMfR
JGJME`IR�� uML� OSE_KLDEFGE"� OLJMdOGQYEE� LM� bMLSLFf�lLFQEF�
jGG"� JfVSIKL�QIDFdh�OLKGMGPEJUdh�SLKX"�OLJULKXUd�JLVKIJFL
lLFQEFjGG"� _LKDFL� NfKL� NfMX� LNHeIMEKXFL� SIJJ`LMSEFL� FI
qJMSEPE�bMLSLF�G�OSG�TML`�ULFJLKG_GSLQIKL�JMSIFf�JMLSLFFGjf
hSG_GPEJUG�LNHeIMEKXFLVL�OL_RL_I��

q�JKLDGQYEcJH�JGMdIjGG"�ULV_I�FG�L_GF�Ge�OSE_KIVIE`fR�QI�
SGIFMLQ�FE�G`EK�_LJMIMLPFLc�OL__ESDUG"�QJ}�PI^E�QfJUIefQI�
KLJX�`FEFGE�L�FELNRL_G`LJMG�OSL_LKDEFGH�OLGJUI�UL`OSL`GJ�
JFLVL�QISGIFMI�OL�[p]��]F�_LKDEF�NfK�dPGMfQIMX�FIULOKEFFfc
bMLSLFI`G�lLFQEFjGG�FIjGLFIKXFfc�G�EQSLOEcJUGc�LOfM�Q�LM�
FLYEFGG�dPIJMGH�LN^EJMQEFFLJMG�Q�OSGFHMGG�SEYEFGc�OL�[p]��

oIUIFdFE�OSLQE_EFGH�((�c�QJMSEPG�bMLSLF�Q�|K`IMf"�FIJMSLE�
FGH�Q�JMSIFIR�qalv|�NfKG�_LJMIMLPFL�OEJJG`GJMGPEJUG`G��oE
`FLVGE� LDG_IKG� JESX}eFLVL� OSLSfQI� Q� LMFLYEFGG� QUKhPEFGH
SEYEFGc�OL�[p]�Q�JiESd�_EcJMQGH�lLFQEFjGG"�Q�dJKLQGHR�LMJd�
MJMQGH�_LNSLc�OLKGMGPEJULc�QLKG�JL�JMLSLFf�ab�G�DEKIFGH�FI�
RL_GMX�UL`OSL`GJJFfE�QISGIFMf�SEYEFGH�OSLNKE`f��bESX}eFIH
LNEJOLULEFFLJMX� oW]� � JKLDGQYEcJH� JGMdIjGEc� OSLeQdPIKI� Q
SIJOSLJMSIFEFFL`� aQSLOEcJUG`� ul]�wLSd`L`�|K`I�IMGFJUL`
OSGefQE�U�_EcJMQGh��q�TML`�_LUd`EFME"�oW]�aul�]]o�G�qal�
v|�LJd_GKG�OLeGjGh�ab"�FIOSIQKEFFdh�FI�NKLUGSLQIFGE�hSG�
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