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NI��RST��D�OKNEGJU*�NGEGJUI�V�LKDWGHFXIP�YIJI�ZJI[GZJI[I
H\]E�II�DAYILILD\�B�ZGMEJK[KVXD^�VMHI[MEVDI�_IJLGWUHFMNGP
NKEKMEJGOU�M�QDZIJEGLDCIMNGP�WGHIALF]��`a��V�GE[KHILLGY�ZI
JDG[I 

#�!��$��"$%�! &"��bWMHI[GVKLG�!"#�BCKMELDNGV�HDN
VD[KcDD�ZGMHI[MEVDP�_IJLGWUHFMNGP�NKEKMEJGOU �dGLDEGJDLQ
AK�MGMEG\LDIY�D^�A[GJGVF\�GMBeIMEVH\HD�V�EICILDI�"$�HIE�ZGM
HI�NKEKMEJGOU �fJI[D�LD^�&'�M�̀ a�(*�")#�g�M�̀ a�((*�))�WIA�AKWG
HIVKLDP�MDMEIYU�NJGVGGWJKeILD\ �hGAK�VLIXLIQG�GWHBCILD\
GWMHI[GVKLLU^�MGMEKVDHK�$,$#�MiV*�V�MJI[LIY�".*&�/�"*0�MiV 
jGMHI[GVKEIHFLG�GMBeIMEVH\HD�MEKL[KJELUP�GZJGM*�KLKHDA�JK
[DKcDGLLGQG�VGA[IPMEVD\�D�OKNEGJGV�JDMNK*�ODADNKHFLGI�GW
MHI[GVKLDI*�EGLGYIEJD]*�kHINEJG�D�[GZZHIJk^GNKJ[DGQJKOD
CIMNGI�DMMHI[GVKLD\*�VIHGkJQGYIEJD] 

'�()��!�!"��l�ZGMEJK[KVXD^�M�̀ a�m�CIJIA�"$�HIE�ZGMHI�_IJ
LGWUHFMNGP�NKEKMEJGOU�ZGJGQGVK\�YGeLGMEF��6Z��D�GWeDP
GWnIY�VUZGHLILLGP�JKWGEU��bop��V�'#�8�MHBCKIV�[GMEDQKHD
[GHqLU^�ALKCILDP�M�BCIEGY�VGAJKMEK�D�YKMMU�EIHK �aGHII�MBeI
MEVILLUY�GQJKLDCILDI�RST�WUHG�B�WGHFLU^�̀ a�mm �l�LD^�GEYI
CKHD�[GMEGVIJLGI�BYILFXILDI�6Z�ZG�MJKVLILD]�MG�A[GJGVUYD
HDcKYD�LK�!'*$�8*�bop�g�LK�&!�8 �jGJGQGVK\�YGeLGMEF�ZJD
`a�mm�V�)$�8�MHBCKIV�WUHK�BYILFXILK�[G�$#�oE �o�GEHDCDI�GE
ZGMEJK[KVXD^�WIA�AKWGHIVKLDP�MDMEIYU�NJGVGGWJKeILD\�GWIM
ZICILDI�LKQJBAND�ZJD�`a�^KJKNEIJDAGVKHGMF�ZJIGWHK[KLDIY
ZJDJGMEK�MDMEGHDCIMNGQG�KJEIJDKHFLGQG�[KVHILD\��frh��D�YI
LII�VUJKqILLUYD�DAYILILD\YD�CKMEGEU�MIJ[ICLU^�MGNJKeI
LDP��_ff�*�BVIHDCILDIY�AKEJKE�kLIJQDD�LK�I[DLDcB�VUZGHLIL
LGP�YGeLGMED �sDLIPLGP�AKVDMDYGMED�BVIHDCILD\�DHD�BYILF
XILD\�6Z�V�AKVDMDYGMED�GE�[GAU�VLIXLIQG�GWHBCILD\�V�[DKZK
AGLI�$,$#�MiV�B�ZGMEJK[KVXD^�M�̀ a�LI�BMEKLGVHILG 

*"+ &"��l�ZGMEJK[KVXD^�MLDqILDI�RST�KMMGcDDJGVKHGMF
MG�MEIZILF]�D�[HDEIHFLGMEF]�KJEIJDKHFLGP�QDZIJEGLDD*�LKJB
XILDIY�[DKMEGHDCIMNGQG�LKZGHLILD\�HIVGQG�qIHB[GCNK �lMEK
LGVHILK�NGJJIH\cD\�6Z�M�GELGXILDIY�YKNMDYKHFLGP�MNGJGM
ED�JKLLIQG�D�ZGA[LIQG�[DKMEGHDCIMNGQG�LKZGHLILD\�HIVGQG�qI
HB[GCNK��st����>�#*).��J�?�#*#$��D�M�VJIYILIY�DAGVGH]YIEJDCI
MNGQG�JKMMHKWHILD\���>�#*).��J�?�#*#$� �fBeIMEVILLGI�BYILFXI
LDI�RST�ZJGDM^G[DHG�ZJD�JKAVDEDD�D�ZJGQJIMMDJGVKLDD�QDZIJ
EJGODD�st �jJD�NGLcILEJDCIMNGY�JIYG[IHDJGVKLDD�st�DAYI
LILD\�6Z�D�bop�WUHD�WGHII�VUJKqILU �jJD�[KHFLIPXIY�JIYG
[IHDJGVKLDD�MIJ[cK�ZJI[DNEGJGY�BYILFXILD\�RST�WUHG�MGCI
EKLDI�JIYG[IHDJGVKLD\�st�D�MYIqLGP�M�LDY�NKYIJU�HIVGQG
ZJI[MIJ[D\ 

,�-.�+"�/� +��EGHIJKLELGMEF�N�ODADCIMNGP�LKQJBANI*�ZG
MEJK[KVXDI�VMHI[MEVDI�_IJLGWUHFMNGP�NKEKMEJGOU*�QDZIJEGLD
CIMNK\�WGHIALF 
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bWMEIqILG�!"#�BCKMLDNuV�HuNVu[Kcuv�LKMHu[NuV�_GJLG
WDHFMFNGv�NKEKMEJGOD �dGLuEGJDLQ�AK�MEKLGY�v^�A[GJG
Vw\�A[uPML]VKHD�VZJG[GVq�"$�JGNuV�ZuMH\�NKEKMEJGOD 
fIJI[�LD^�&'�WBHD�A�̀ x�m�MEK[uv�A�KJEIJuKHFLDY�EDMNGY
�rR�� "&#y0#,"$0y00� YY� JE � ME *� ")#� g� mm� MEK[uv� A
rR�".#y"##,"'0y"#0�YY�JE �ME �̀ JBZB�ZGJuVL\LL\�MNHK
HD�))�BCKMLDND�sTz�WIA�AK^VGJ]VKLF�MIJcIVGMB[DLLGv
MDMEIYD �hGAK�AGVLuXLFGQG�GZJGYuLILL\��hib��GWMEIqI
LD^�MNHKHK�$,$#�MiV*�B�MIJI[LFGYB�".*&�/�"*0�MiV �ouN
GWMEIqILD^�ZJD�LDLuXLFGYB�[GMHu[qILLu�MNHK[KV�)$,
$0�JGNuV �l�[GMHu[qILL\�YD�LI�VNH]CKHD�BCKMLDNuV
sTz*�B�\ND^�`x�ZG{[LBVKHKM\�A�uXIYuCLG]�^VGJGWG]
MIJc\*�MIJcIVG]�LI[GMEKELuME]*�LI[GMEKELuME]�HIQILI
VGv�VILEDH\cuv*�ZGJBXILL\YD�JDEYB�P�ZJGVu[LGMEu*�K
EKNGq�ED^*�^EG�ZIJILuM�B�YDLBHGYB�uLOKJNE�YuGNKJ[K
KWG�YGANGVDP�uLMBHFE*�CD�A�uLXDYD�AK^VGJ]VKLL\YD*
\Nu�YGQHD�uMEGELG�VZHDLBED�LK�RST 
jGMHu[GVLG�V�BMu^�̂ VGJD^*�VNH]CILD^�B�[GMHu[qILL\*

A[uPML]VKHD�MEKL[KJELI�GZDEBVKLL\*�KLKHuA�JK[uKcuP
LGQG�VZHDVB��u�OKNEGJuV�JDADNB*�OuADNKHFLI�GWMEIqIL
L\*�EGLGYIEJu]*�IHINEJG��|z`�*�I^GNKJ[uGQJKOuCLI�[G
MHu[qILL\�EK�VIHGIJQGYIEJu] 
lHFEJKAVBNGVI�[GMHu[qILL\�MIJc\�VDNGLBVKHD�LK�KZK

JKEu�}<
�1��--4.)#~���ZGLu\�*��A�ZJDMEKVNG]��3=)�*
[KECDNGY�uA�CKMEGEG]�)*$�Y`c��0� �oDYuJ]VKHD�ZIJI
[LFGAK[LuP�JGAYuJ�HuVGQG�ZIJI[MIJ[\��sj*�YY�*�NuLcI
VDP�[uKMEGHuCLDP��zhp*�YY��u�NuLcIVDP�MDMEGHuCLDP
�zfp*�YY��JGAYuJD�HuVGQG�XHBLGCNK��s�*�YY�*�EGVeD
LB�YuqXHBLGCNGVGv�ZIJIQGJG[ND��Rd�j*�YY��u�AK[LFGv
MEuLND�s���Rif�s�*�YY��V�[uKMEGHB �oDALKCKHD�NuLcI
VDP�[uKMEGHuCLDP��zhb*�YH��u�MDMEGHuCLDP��zfb*�YH�
GWw{YD*�OJKNcu]�VDND[B��So*�8�*�YKMB�YuGNKJ[K�s�
�dd�s�*�Q� �̀ uZIJEJGOu]�s��GcuL]VKHD�AK�&�JuVL\YD
AKHIqLG�Vu[�EGVeDLD�YuGNKJ[K��"P�JuVILF�g�"!,")�YY*
!P�g�"&,"$�YY*�)P�g�".,"0�YY*�&P�g�!#�YY�u�WuHFXI 
RDZD�QIGYIEJDCLGQG�JIYG[IH]VKLL\�HuVGQG�XHBLGCNK
MIJc\�GcuL]VKHD�AK�YIEG[DNG]�3�������"#� 
hGZZHIJI^GNKJ[uGQJKOu]�ZJGVG[DHD�V�uYZBHFMLGYB

JIqDYu��""� �oJK^GVBVKHD�YKNMDYKHFLB�XVD[NuMEF�JKL
LFGQG��|*�MYyM��u�ZuALFGQG�[uKMEGHuCLGQG�LKZGVLILL\�s�
�r*�MYyM�*�v^�Vu[LGXILL\��|yr*�BY �G[ �*�CKM�uAGVGH]YIE
JDCLGQG�JGAMHKWHILL\��(7=�*�YM� 
oIHGIJQGYIEJu]�A[uPML]VKHD�AK�[GZGYGQG]�VIHGIJQG

YIEJK�u�ZGHuNKJ[uGQJKOK��������.###��A�VDNGJDMEKLL\Y
MZGMGWB�ZIJIJDVCKMEGQG�MEBZuLCKMEGAJGMEK]CGQG�LKVKL

EKqILL\�ZJD�XVD[NGMEu�ZI[KH]VKLL\�.#�GWy^V �jGCKE
NGVB�ZGEBqLuMEF�$#�oE�LK�NGqLGYB�MEBZILu�AWuHFXBVK
HD�LK�!$�oE �RJDVKHuMEF�MEBZIL\�g�&�^V �l�VD^u[LGYB
MEuPNGYB�MEKLu*�LK�!P�u�&P�̂ V�LKVKLEKqILL\*�ZuMH\�NGq
LGQG�PGQG�IEKZB��ZJGE\QGY�"v�̂ V�JI{MEJBVKHD�|z`�V�"!
AKQKHFLGZJDPL\ED^�Vu[VI[ILL\^�u�VDYuJ]VKHD�rR �lZ
JG[GVq�BMFGQG�[GMHu[qILL\�YGLuEGJBVKHD�CKMEGEB�MIJ
cIVD^�MNGJGCILF��_ff��u�|z`�B�Vu[VI[ILL\^�7
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ALKCKHD�6Z�B�oE*�vv�Vu[MGENGVI�Vu[LGXILL\�[G�LKHIqLGv
MBWYKNMDYKHFLGv*�JGAJK^GVKLGv�AK�EKWHDc\YD�<������
�"!��A�GQH\[B�LK�MEKEF*�VuN*�JuME�u�YKMB�EuHK �bWCDMH]VK
HD�AKQKHFLDP�GWw{Y�VDNGLKLGv�JGWGED�B�Nhq�AK�OGJYB
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qILL\*��̂ V��#*#$���g�NGIOucu{LE�ZIJIJK^BLNB�V�Nhq*
uL[INM�JGWGED�MIJc\�KWG�ZG[VuPLGQG�YLGqILL\��jd��AK
JuVL\LL\Y�frR�×�_ffy"##*�[I�frR�g�MDMEGHuCLDP�rR�
^JGLGEJGZLDP�JIAIJV�MIJc\��xpf��g�_ff�ZGJGQGVK�g
_ff�VD^u[LK��uLGEJGZLDP�JIAIJV�MIJc\��mpf��g�frR�ZGJG
QGVDP�g�frR�VD^u[LDP*�NGIOucu{LED�jdy6Z �aKAB�[KLD^
MOGJYGVKLG�V�MDMEIYu�9���������2+M�
�0'*�MEKEDMEDCLK
GWJGWNK�ZJGVI[ILK�AK�[GZGYGQG]�ZKNIEK�uLEIQJGVKLD^
ZJGQJKY �bcuL]VKHD�MIJI[L{�ALKCILL\��d�*�MEKL[KJELI
Vu[^DHILL\��σ�*�ZGYDHNB�MIJI[LFGQG������")� �hH\�ZIJI
VuJND�MEKEDMEDCLD^�QuZGEIA�ZJG�JuVLuMEF�MIJI[Lu^�ALKCILF
ZGNKALDNK�V�[VG^�JuALD^�Zu[QJBZK^�VDNGJDMEGVBVKHD��
NJDEIJuP�fEF][ILEK �iK�[GZGYGQG]�NGJIH\cuPLGQG�KLK
HuAB�GcuL]VKHD�VAK{YGAVw\AGN�QJBZ�ZGNKALDNuV 
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