
�5F>4<>4 6<>?444==O 
G>D4W=EL>>W ?VF5D4FGD<





�B?B6A4 @5F4 >GDEG

�86G9==O =46G4;L=>W 88AF8?;V=8 «�5F>4<>4 6<>?444==O 
G>D4W=EL>>W ?VF5D4FGD<» A?@O<>64=9 =4 74597?9G9==O 7>B>6=>ABV 
<495CB=VE D4EV6FV6 78V9A=N64B8 ?@>D9AV9=C 8VO;L=VABL C 
ACG4A=8E 74:;484E >A6VB8. �C@A ?>:;8:4=89 >75@>WB8 78>5C64GV6 

>A6VB8 7=4==O<8 :;4A8G=8E V ACG4A=8E ?9847>7VG=8E B9E=>;>7V9, 
=9>5EV8=8E 8;O 9D9:B86=>7> 68:;484==O C:@4W=AL:>W ;VB9@4BC@8.

�A>5;864 C6474 ?@88V;OTBLAO 6@4EC64==N ACG4A=8E 68<>7 8> 
>=>6;9==O <9B>88G=8E B4 >@74=V74FV9=8E D>@< =46G4==O, M> 

6V8?>6V84NBL @9D>@<4< >A6VB=L>W A8AB9<8 B4 ?>B@954< 
ACG4A=>7> CG=O.



�?NG>6V 74644==O >GDEG

&9BD9F<GAV BEAB6<

�;A4=B@?9AAO ; F9BD9F<GA<@< 
BEAB64@< @9FB8<>< 6<>?484AAO 
G>D4WAEL>BW ?VF9D4FGD<, VEFBDVTN WW 
DB;6<F>G F4 EGG4EA<@< CV8EB84@< 8B 

?VF9D4FGDABW BE6VF<

�A4?VF<GAV 6@VAAO

 B;6<FB> G@VAL 4A4?V;G64F< EG8B:AV 
F6BD< DV;A<E :4ADV6, EFDG>FGDG64F< 
GDB>< F4 ECBEB5< VAF97D4FVW 
?VF9D4FGDAB7B @4F9DV4?G 6 BE6VFAV= 

CDBF9E

�9847B7VGAV F9EAB?B7VW

$BD@G64AAO 6@VAL ;4EFBEB6G64F< 
8<84>F<GAV CD<AF<C< F4 F9EAB?B7VW 
A46G4AAO, ;B>D9@4 4>F<6AV, VAF9D4>F<6AV 
F4 CDBT>FAV @9FB8< A4 GDB>4E ?VF9D4FGD<



 >768F>: :><G=V:4F86=8E 
:><?5F5=FV9

'E=5 <>6;5==O

�D74AV;4FVO 8<E>GEV= F4 
B57B6BD9AL ?VF9D4FGDA<E F6BDV6

$B;6<FB> A46<GB> 6<D4;AB7B 
G<F4AAO F4 89>?4@4FVW

$BD@G64AAO >G?LFGD< 8V4?B7G F4 

4D7G@9AF4FVW

�8E5<=5 <>6;5==O

$B;6<FB> A46<GB> ?VF9D4FGDAB-
>D<F<GAB7B 4A4?V;G

�AF9DCD9F4FVO DV;AB:4ADB6<E 
F9>EFV6



�V87>F>6>4 8> 
EF4=84DF87>64=>7> >FV=N64==O
01

�7=49><;9==O 7 D>@<4B>< ��&

�86G9==O AB@C:BC@8 B4 >A>5;86>AB99 �4FV>=4;L=>7> <C;LB8?@98<9B=>7> B9ABC 7 
C:@4W=AL:>W ;VB9@4BC@8

02

�9B>88 ?V87>B>6:8 CG=V6

�?4=C64==O 9D9:B86=8E AB@4B97V9 =46G4==O CG=V6 @>5>B8 7 B9AB>68<8 
74684==O<8 @V7=8E B8?V6

03

$>7@>5:4 74684=L

$>@<C64==O =468G>: AB6>@9==O O:VA=8E B9AB>68E <4B9@V4;V6 8;O ?9@96V@:8 

7=4=L CG=V6

04

�=4;V7 @97C;LB4BV6

�<V==O V=B9@?@9BC64B8 @97C;LB4B8 B9ABC64==O B4 :>@87C64B8 >A6VB=V9 ?@>F9A



�DBD9EV=AV >B@C9F9AFVW C9847B74-E?B69EA<>4

�FV=N64==O CG=V6AL:8E @>5VB

$>768B>: =468G>: >5'T:B86=>7> B4 
:>=AB@C:B86=>7> >FV=N64==O B6>@G8E B4 
4=4;VB8G=8E @>5VB CG=V6 7 C@4EC64==O< 
:@8B9@VW6 V AB4=84@BV6

$>7@>5:4 =46G4;L=8E 74684=L B4 
>@74=V74FVO >A6VB=L>7> ?@>F9AC

$>@<C64==O 6<V=L AB6>@N64B8 @V7=>B8?=V 

74684==O: @9?@>8C:B86=V, ?@>5;9<=V, B6>@GV, 
8>A;V8=8FL:V B4 ?@>T:B=V

�=B97@4FVO ACG4A=8E B9E=>;>7V9

�?4=C64==O F8D@>68E V=AB@C<9=BV6 B4 
>=;49=-@9AC@AV6 8;O ?V868M9==O 
9D9:B86=>ABV =46G4==O ;VB9@4BC@8



%GG4E=V <5F>4< =46G4==O

�:B86=V <9B>88

�8A:CAVW, 8954B8, @>;L>6V V7@8, ?@>5;9<=V 
A8BC4FVW =4 C@>:4E ;VB9@4BC@8

�=B9@4:B86=V <9B>88

�@C?>64 @>5>B4, 674T<>=46G4==O, 
:>>?9@4B86=9 G8B4==O B4 4=4;V7 B9:ABV6

�@>T:B=V <9B>88

�VB9@4BC@=V ?@>T:B8, 8>A;V8=8FL:V 
@>5>B8, B6>@GV ?@979=B4FVW B4 ?>@BD>;V>

&8D@>6V <9B>88

�8:>@8AB4==O <C;LB8<98V9=8E @9AC@AV6, 
>=;49=-?;4BD>@< B4 V=B9@4:B86=8E 

V=AB@C<9=BV6



�=4<6V4G4?L=<= ?V4EV4 4> =46G4==O

�9847B7VKA4 F6BDKVEFL F4 7BFB6AVEFL 8B E4@BEFV=AB7B C?4AG64AAO = 
CDB6989AAO GDB>V6 G>D4WAEL>BW ?VF9D4FGD< 6<@474T 7?<5B>B7B DB;G@VAAO 
VA8<6V8G4?LA<I BEB5?<6BEF9= GKAV6.

�V>B6V BEB5?<6BEFV

�D4IG64AAO EC9J<HV>< ECD<=AOFFO ?VF9D4FGD< GKAO@< DV;A<I 6V>B6<I 
7DGC

�E<IB?B7VKAV BEB5?<6BEFV

�84CF4JVO @9FB8V6 A46K4AAO 8B F<CV6 F9@C9D4@9AFG F4 EF<?V6 
A46K4AAO

�EB5<EFVEAV O>BEFV

 B;6<FB> F4?4AFV6 V CB8B?4AAO FDG8ABMV6 >B:AB7B GKAO



�D5D5>6V78F8 >GDEG
�;O CA?VH=>7> >?4=C64==O <9B>88:8 68:;484==O C:@4W=AL:>W ;VB9@4BC@8 ABC89=B8 ?>68==V <4B8 �@C=B>6=C 547C 7=4=L 7 ?>?9@98=VE 

88AF8?;V=:

�VB9@4BC@>7=46G4 5474

�ABC? 8> ;VB9@4BC@>7=46AB64

�AB>@VO C:@4W=AL:>W ;VB9@4BC@8

'A=4 =4@>8=4 B6>@GVABL

�VB9@4BC@=>-:@8B8G=89 ?@4:B8:C<

�9847>7VG=4 ?V87>B>6:4

�9847>7V:4 B4 ?A8E>;>7VO

�ABC? 8> A?9FV4;L=>ABV

 9B>88:4 68:;484==O C:@4W=AL:>W 
<>68

&9E=>;>7VG=V =468G:8

�A=>68 V=D>@<4FV9=8E B9E=>;>7V9 C 
DV;>;>7VW



�>@5>6V78B8 B4 ?>AB@5>6V78B8 >C@AC
�?O CB6AB7B F4 9H9>F<6AB7B ;4E6BTAAO @4F9DV4?G >GDEG «�9FB8<>4 6<>?484AAO G>D4WAEL>BW ?VF9D4FGD<» EFG89AF4@ A9B5IV8AB B8ABK4EAB 
6<6K4F< 6V8CB6V8AV 8<EJ<C?VA< F4 5GF< 7BFB6<@< 8B ;4EFBEG64AAO BFD<@4A<I ;A4AL A4 CD4>F<JV.

�BD9>6V;<F<

�GDE «�EFBDVW G>D4WAEL>BW ?VF9D4FGD<» (� CB?. %% EF.) A484T 
HGA84@9AF4?LA<= >BAF9>EF F4 7?<5<AA9 DB;G@VAAO IG8B:ALB7B 

@4F9DV4?G 8?O @9FB8B?B7VKAB7B 4A4?V;G.

�BEFD9>6V;<F<

�FD<@4AV ;A4AAO F4 A46<K>< 5G8GFL ;4EFBEB64AV CV8 K4E 
6<DB5A<KBW C9847B7VKABW CD4>F<>< F4 C9D96VD9AV A4 

4F9EF4JV=AB@G 9>;4@9AV.


