
&@4=74:F8>==O5 
8745@6:8 
?@54?@8OB89 
B5?;>A=4565=8O

�>87>F>6<? �4F69= �486<>>6



'F> F4>>5 F@4=74>F8>==O5 8745@6>8

�?@545?5=85

�4FD4FO A4 BEGM9EF6?9A<9 Q>BAB@<K9E><I 6;4<@B89=EF6<= (8B7B6BDO, C9D97B6BDO, >BAFDB?P).

&D4A;4>J<BAAO9 <;89D:>< CD98EF46?SRF EB5B= ;4FD4FO, >BFBDO9 A9EGF CD98CD<SF<S CD< 6;4<@B89=EF6<< E 
>BAFD479AF4@< < 7BEG84DEF69AAO@< BD74A4@<. �A< 6>?RK4RF A9 FB?P>B CDS@O9 H<A4AEB6O9 D4EIB8O, AB < ;4FD4FO 
6D9@9A<, D9EGDEB6 < GE<?<= A4 BD74A<;4J<R < CB889D:4A<9 Q>BAB@<K9E><I BFABL9A<=.

� EH9D9 F9C?BEA45:9A<S QF< <;89D:>< CD<B5D9F4RF BEB5B9 ;A4K9A<9 <;-;4 E?B:ABEF< F9IAB?B7<K9E><I CDBJ9EEB6, 
5B?PLB7B K<E?4 CBFD95<F9?9= < :9EF>B7B D97G?<DB64A<S BFD4E?<.



�<8O FD4AE4>J<BAAOI <;89D:9> 6 
F9C?BEA45:9A<<

�B<E> < B5D45BF>4 
<AHBD@4J<<

�4B@4BO =4 A5>@ 84==OE > 
?>B@958B9;OE, ?>AB46I8:4E 8 

@O=>G=OE CA;>68OE.

�9D97B6BDO < ;4>?NK9A<9 
8B7B6BDB6

$4AE>8O =4 A>7;4A>64=89 CA;>689 8 
>D>@<;9=89 :>=B@4:B>6.

�BA<FBD<A7 < >BAFDB?P
�4B@4BO =4 ?@>69@:C 8A?>;=9=8O 
>5O74B9;PAB6 :>=B@479=B4<8.

.D<8<K9E>B9 
GD97G?<DB64A<9

$4AE>8O =4 @47@9H9=89 A?>@>6 8 
AC895=O9 ?@>F98C@O.

�84CF4J<O > <;@9A9A<O@
�4B@4BO =4 ?@8A?>A>5;9=89 : =>6O< 
CA;>68O< @O=:4 8 @97C;8@>64=8O.

�8@<A<EFD4F<6AO9 <;89D:><
$4AE>8O =4 6748<>899AB689 A 

@97C;OB>@4<8 8 ?>;CG9=89 
@47@9H9=89.

�AGFD9AA<9 <;89D:>< 
>BBD8<A4J<<

�4B@4BO =4 >@74=874F8N 6=CB@9==8E 
?@>F9AA>6 ?@98?@8OB8O.



%B@C>BC@4 B@4=A4>F8>==OE 8745@65>

�@C?=O5 ?@54?@8OB8O

%BEF46?SRF 1,532% BF E959EFB<@BEF< GE?G7

�D9B5?484RF <;89D:>< A4 C9D97B6BDO

�A4K<F9?PAO ;4FD4FO A4 D4EK9FO

�9APL9 6?<SA<9 48@<A<EFD4F<6AOI 54DP9DB6

�4?O5 ?@54?@8OB8O

�BEF<74RF 10% < 6OL9 BF E959EFB<@BEF< GE?G7

�B@<A<DGRF 48@<A<EFD4F<6AO9 54DP9DO

�OEB>< ;4FD4FO A4 CB?GK9A<9 ?<J9A;<=

�A4K<F9?PAO D4EIB8O A4 EB7?4EB64A<S

�9APL9 QHH9>F @4ELF454

%FDG>FGD4 FD4A;4>J<BAAOI <;89D:9> 3 QFB D4ECD989?9A<9 D4;?<KAOI 6<8B6 FD4AE4>J<BAAOI ;4FD4F 6 B5M9= EG@@9 
<;89D:9> CD98CD<SF<S < <I 8B?S 6 E959EFB<@BEF< GE?G7. �4> CD46<?B, G >DGCAOI <AHD4EFDG>FGDAOI CD98CD<SF<= 
BEAB6A4S 8B?S D4EIB8B6 E6S;4A4 E CDB<;6B8EF6B@ < C9D984K9= F9C?B6B= QA9D7<< (FBC?<6B, Q?9>FDBQA9D7<S, 
4@BDF<;4J<S B5BDG8B64A<S, ;4DC?4F4 BC9D4F<6AB7B C9DEBA4?4 < F.C.). �8A4>B FD4A;4>J<BAAO9 <;89D:>< EBEF46?SRF 
;4@9FAGR, IBFS < @9APLGR, K4EFP EB6B>GCAOI ;4FD4F.

�?S >DGCAOI CD98CD<SF<= (@BABCB?<=) BEAB6AO9 FD4A;4>J<BAAO9 <;89D:>< E6S;4AO E CB<E>B@ <AHBD@4J<<, 
C9D97B6BD4@< < >BAFD4>F4@<, 4 F4>:9 E B59EC9K9A<9@ D4EK9FB6, FB784 >4> 8?S @4?B7B 5<;A9E4 6 D97G?<DG9@OI 
BFD4E?SI 8B@<A<DGRF <;89D:><, E6S;4AAO9 E 48@<A<EFD4F<6AO@< CDBJ98GD4@< < CD9B8B?9A<9@ 5NDB>D4F<K9E><I 
54DP9DB6 .



�D<G<AO 6B;A<>AB69A<O FD4A;4>F<BAAOE 
<;89D:9>

%?B:ABEFP <AEF<FGF<BA4?PAB= ED98O
�4CGF4AAB9 ;4>BAB84F9?PEF6B < @AB:9EF6B ABD@4F<6AOI 4>FB6 EB;84NF A9B5IB8<@BEFP 6 8BCB?A<F9?PAOI 
D9EGDE4I 8?O <I <;GK9A<O < EB5?N89A<O.

�B?PHB9 G<E?B >BAFD479AFB6
�AHBD@4J<BAA4O 4E<@@9FD<O < A9B5IB8<@BEFP 6;4<@B89=EF6<O E @AB:9EF6B@ CBFD95<F9?9= < 
CBEF46M<>B6 G69?<K<64NF ;4FD4FO A4 >B@@GA<>4J<N.

�9BC?4F4 < BCCBDFGA<;@
�98B5DBEB69EFAB9 CB6989A<9 >BAFD479AFB6 FD95G9F 8BCB?A<F9?PAOI @9D >BAFDB?O < ND<8<K9E>B7B 
EBCDB6B:89A<O.

�DB5ABEFP BF69FEF69AABEF<
$4;89?9A<9 HGA>J<= 79A9D4J<< < FD4AECBDF<DB6>< F9C?4 @9:8G D4;AO@< BD74A<;4J<O@< EB;849F 
8BCB?A<F9?PAO9 FBK>< EB7?4EB64A<O.



�5B>4O >F5=:8 
B@4=74:F8>==OE 8745@65:

�=4;87 D8=4=A>6>9 >BGUB=>AB8
�BAF9AF-4A4?<; 8B>G@9AF4J<< CB;6B?S9F 6OS6<FP CDS@O9 
;4FD4FO A4 FD4A;4>J<BAAGR 89SF9?PABEFP, BFD4:9AAO9 6 
5GI74?F9DE><I 8B>G@9AF4I.

�5B>4 A@46=5=8O «4> 8 ?>A;5»
�J9A>4 <;@9A9A<= 6 ;4FD4F4I CBE?9 6A98D9A<S AB6OI 
CDBJ98GD <?< F9IAB?B7<= 849F CD98EF46?9A<9 B5 
QHH9>F<6ABEF< CD<ASFOI @9D.

�?@>A=>-Q:A?5@B=O5 <5B>4O
�A4?<; ;4FD4F 6D9@9A< EBFDG8A<>B6 A4 D4;?<KAO9 
FD4A;4>J<BAAO9 BC9D4J<< CB@B749F BJ9A<FP E>DOFO9 
<;89D:><.

�A?>;P7>64=85 :>A65==OE ?>:474B5;59
'K9F K<E?4 8B7B6BDB6, >B?<K9EF64 C9DEBA4?4 6 
48@<A<EFD4F<6AOI BF89?4I < 8DG7<I A9CDS@OI <A8<>4FBDB6 
8BCB?AS9F >4DF<AG.

�J9A>4 FD4A;4>J<BAAOI <;89D:9> CD98EF46?S9F EB5B= E?B:AGR 
@9FB8B?B7<K9E>GR ;484KG, CBE>B?P>G @AB7<9 <; QF<I ;4FD4F A9 
BFD4:4RFES A4CDS@GR 6 FD48<J<BAAB= 5GI74?F9DE>B= BFK9FABEF<. 
�B@5<A<DB64A<9 D4;?<KAOI CB8IB8B6 CB;6B?S9F CB?GK<FP A4<5B?99 
CB?AGR >4DF<AG.



�B8IB8O EA<:9A<O FD4A;4>J<BAAOI 
<;89D:9>

�CF<@<;4J<O EFDG>FGDO
%B69DL9AEF6B64A<9 5<;A9E-CDBJ9EEB6

'?GKL9A<9 >BAFD4>FAOI BFABL9A<=
�B6OL9A<9 8B69D<O @9:8G GK4EFA<>4@<

%B69DL9AEF6B64A<9 D97G?<DB64A<O
'CDBM9A<9 ;4>BAB84F9?PAOI FD95B64A<=

%F4A84DF<;4J<O CDBJ98GD
'A<H<>4J<O 8B7B6BDAOI 8B>G@9AFB6

&<HDB6<;4J<O < 46FB@4F<;4J<O
�A98D9A<9 EB6D9@9AAOI F9IAB?B7<=

%A<:9A<9 FD4A;4>J<BAAOI <;89D:9> FD95G9F >B@C?9>EAB7B CB8IB84, ;4FD47<64NM97B >4> 6AGFD9AA<9 CDBJ9EEO 
CD98CD<OF<O, F4> < 97B 6;4<@B89=EF6<9 E 6A9LA9= ED98B=. &<HDB6<;4J<O < 46FB@4F<;4J<O EB;84NF HGA84@9AF 8?O 
84?PA9=L9= BCF<@<;4J<<, 4 EF4A84DF<;4J<O CDBJ98GD CB;6B?O9F EB>D4F<FP 6D9@O A4 DGF<AAO9 BC9D4J<<.



'EC9HAO9 CD<@9DO 
EA<:9A<O <;89D:9> 6 
$BEE<<
&<HDB6<;4F<O GG9F4
��� «& �?RE» < ��-� 6A98D<?< E<EF9@O 8<EF4AJ<BAAB7B GK9F4 
CBFD95?9A<S F9C?B6B= QA9D7<<, KFB CB;6B?<?B EB>D4F<FP 
;4FD4FO A4 E5BD CB>4;4A<= < 6OS6?9A<9 CBF9DP.

�A?4=A-C?4FHBD@O
%B;84A<9 98<AOI CBDF4?B6 8?S 6;4<@B89=EF6<S E 
CBFD95<F9?S@< GCDBEF<?B CDBJ9EEO ;4>?RK9A<S 8B7B6BDB6 < 
B5D45BF>< B5D4M9A<=.

�BAF9EE<BAAO9 EB7?4H9A<O
�BAEB?<84J<S 4>F<6B6 6 D4@>4I >BAJ9EE<= CD<69?4 > 
EB>D4M9A<R K<E?4 >BAFD4>FB6 < GEFD4A9A<R 
8G5?<DGRM<I HGA>J<=.

$9;G?PF4FO BCF<@<;4F<<
%A<:9A<9 BC9D4J<BAAOI ;4FD4F A4 10330%, 
CB6OL9A<9 EB5<D49@BEF< C?4F9:9= < G?GKL9A<9 
>4K9EF64 B5E?G:<64A<S CBFD95<F9?9=.



�4@C556=O9 >?OB A=865=8O B@4=74:F8>==OE 
8745@65:

�5;4@CAP 8 �474EAB4=: 44<8=8AB@4B86=O5 
@5D>@<O

�A98D9A<9 CD<AJ<C4 «B8AB7B B>A4» 8?O CB?GK9A<O 
D4;D9L<F9?PAB= 8B>G@9AF4J<< ;A4K<F9?PAB EB>D4F<?B 
6D9@O < ;4FD4FO A4 6;4<@B89=EF6<9 E 7BEG84DEF69AAO@< 
BD74A4@<.

%A<:9A<9 <;89D:9> 8BEFGC4 < ?<J9A;<DB64A<O 
CB;6B?<?B @4?O@ CD98CD<OF<O@ F9C?BEA45:9A<O 
EB>D4F<FP 48@<A<EFD4F<6AO9 D4EIB8O < A4CD46<FP 
D9EGDEO A4 @B89DA<;4J<N.

�4=8O: :>>?5@4B86=4O <>45;P
�BFD95<F9?PE><9 >BBC9D4F<6O 59; J9?< <;6?9K9A<O 
CD<5O?< B59EC9K<64NF @<A<@4?PAGN <AHBD@4J<BAAGN 
4E<@@9FD<N < CD4>F<K9E>< <E>?NK4NF >BAH?<>FO 
<AF9D9EB6.

�8@<A<EFD4F<6AO9 D4EIB8O EBEF46?ONF 6E97B 335% BF 
F4D<H4 5?47B84DO 6OEB>B@G GDB6AN 8B69D<O @9:8G 
GK4EFA<>4@< < CDB;D4KABEF< CDBJ9EEB6.



�4:;NG5=85

�C;56>9 MB4?
�D<;A4A<9 FD4A;4>J<BAAOI <;89D:9> >4> 64:AB7B H4>FBD4 QHH9>F<6ABEF<

�=4;87 8 >F5=:4
 97G?SDAO= @BA<FBD<A7 EFDG>FGDO < 8<A4@<>< <;89D:9>

�><?;5:A=4O >?B8<874F8O
&<HDB6<;4J<S < EB69DL9AEF6B64A<9 CDBJ9EEB6 (D97?4@9AFB6)

%>B@C4=8G5AB6>

'?GKL9A<9 6;4<@B89=EF6<S E >BAFD479AF4@< < 
D97G?SFBD4@<

!A<:9A<9 FD4A;4>J<BAAOI <;89D:9> 6 F9C?BEA45:9A<< 6OE6B5B:849F ;A4K<F9?PAO9 D9EGDEO, >BFBDO9 @B7GF 5OFP 
A4CD46?9AO A4 @B89DA<;4J<R <AHD4EFDG>FGDO < CB6OL9A<9 >4K9EF64 GE?G7. �4DG59:AO= BCOF CB>4;O649F, KFB CD< 
CD46<?PAB@ CB8IB89 QF< <;89D:>< @B7GF 5OFP E6989AO CD4>F<K9E>< > AG?R.

�?RK96O@< A4CD46?9A<S@< BCF<@<;4J<< BEF4RFES J<HDB6<;4J<S, EF4A84DF<;4J<S CDBJ98GD, EB69DL9AEF6B64A<9 
D97G?<DB64A<S < G?GKL9A<9 GCD46?9AK9E><I CD4>F<>.


