
 !"#$%& ( ) +% ,- ( . $,#. /, 0,$,#
 

# +12343
!52326728 439

+12 :;<=>7? @A 712 B2C;57D267 @A "437@5?
+12 (@>>2E2 @A F4>>4;D ;68 G;5? ,6 /45E464;

,6 !;574;> :=>A4>>D267
A 712  2H=452D2673 A@5 712 B2E522 @A

G;3725 @A #573

!"
IJ2>?6 G<"24>> +1@D;3

#=E=37 KLMN



#!! /#. %"II+

+143 712343 43 3=OD47728 ,6 C;574;> A=>A4>>D267 @A
712 52H=452D2673 A@5 712 82E522 @A

723725 @A #572

# $ % & # % ( )+,-
 #=71@5

#CC5@J28P #=E=37 KLMN

FQ R4S44T4U;5V4Q&WXY!X4Z5;44AV4X444ZG4Z[4\44(;53@6P !1P]V

." ,./01#

44



#(-$ F.IB0IGI$+

";3 ^;62 (;53@6 7@2 O226 =63746746E _T471 125 74D2
715@=E1@=7 712 C52C;5;74@6 @A 7143 712343P ;68 125 C;7426<2P
2671=34;3D ;6; -6@T>28E2 @A /45E464; 1437@5? 1;52 O226
,6J;>=;O>2V K ;D 822C>? ,682O728 7@ 125`



+#a.I : ( $+I$+%

!;E2
!23456!2!7 # $%
#?%b1#(b PP c P P ` ` ` V̀ QX` P d !" 7d V̀̀ _ d ` ` ` /
("#!+I ,V . (#. 0 /I $GI$+ ,Y /, 0,$,# e

,,P +"I .I0,%.#+,/I !#++I % ef
,,,P  !"#$%` ( ) +% P P P YVP PP P P V V fK
800", $&($(&&)$%#+,-.$/&0 1, ! "# 4V,g. )h#>XZ.^(7g i_ c Aj c Q̀ A ik A AP A_ ilV_ AVV _AV A QQ A5

a,a., 0 #!"m P VkP V P ## P P P&P PP P P i V MM



#nbbb#hA

-23 45#4673 6- &2$7 -8&59/ $7 &6 726: &23 $;;<. =%
:2$82 &23 9:!;" 865#&7 6- >6?6%$@? A$#B$%$@ &$@;$$@$
6#42@%7 @--@$#7C

&23 3D4@%7$6% 6- ?68@? <=!!!!> &6 A$#B$%$@ @%C &23
43#76%%3? @%C -5%8&$6%7 6- &23 865%&/ 865#& :3#3 9378#$E39

=% @5825 &6 726: &23 ?3B@? 4@&&3#% 37&@E?$7239 1Z5
&23 F3%3#@? 1773;E?/ -6# &23 865#&7 2@%9?$%B 6- 6#42@%7GG
&23 @8&7 86%83#%$%B &23 37&@&37 @;C 3958@&$6% 6- 6#42@%7H:3#3 9$7857739I

1-&3# @; 3(8@%$%@&?6% 6- &63 #65&$%3 6- &63 865%&/<@;57 32334@63 o6@T6 ;3 5C1;63K (@;573P 47 T;3 A@=68 71;7
712 <@=67? <@=573 8427 6@7 ;81252 3754<7>? 7@ 712 >;T3<@6<25646E @5C1;63 C;3328 O? 712 02625;> #332DO>?P

%12 @C25;74@63 @A 712 J2375? T252 ;>3@ 843<=3328V,7 T;3 A@=68 71;7 712 J2375? E2625;>>? C>;<28 @5C1;63;68 @7125 <14>8526 T1@ T252 C=O>4< <1;5E23 46 1@D23 T14<1T252 34D4>;5 7@ 712 @623 712? T@=>8 1;J2 >4J28 46 1;8 712?O226 T471 71245 C;52673V





JK
D D ` !!!!! . J p D D =

.23 L7B?M7&$ 73&&?3#7 =% -N#O?%$7 :3#3 $% 3?? 86%&3%&
&6 2599?3 &6B3&23# $ &$3 43;&@76M@ @& 9M;37&6:%C P/ ?CP&
&$3 ?$%3 6- 73&&?3;3%& Q$ ?3%B&23%39 @?6%B &$3 -@;37 R?S3#
-#6; &$3 -@??7 &6 L@;4&6% P3@97I @; :23#3S3# &$3 R%B?$72+
;3% :3%&C @ (;9?;7%&@#/ ?68@? 865#& 766% -6??6:39I T6 &2@&
&2673 86?6%$7&7 -@#&23#77& -#6;G -@;37&6; 865?9 @9;$%$7&3#
&23$# ?3B@? @--@$#7 U5$8V?/ @%9 86%S3%$3%&?/I &23 F3%3#@?
1773;E?/ ?@  WX! 938#339 &2@&

&23#3 72@?? 23 865#&7 V3-& 6%83 @ ;6%&2 =% &23 86#46#@&$6%7
6- >2@#?37 >$&/ @%9 R?$7@E3&2 >$&/Y -6# &23 938/9?%B 6-
75$&7 @%9 86%&#6S3#7$37 %6& 3D8339$%B &23 !?! 6- 6!
25%9#39 465%97 6- &6E@886 @%9 -6# 45%$72$%B 43&&/ @AA26323

P/  ZXX &23 &2#33 3D$7&$%B 865#&7 [II &23 \5@#&3# 6#
F3%3#@? >65#& @& ?@;37&6; @%9 &2C &:6 ;6%&2?/ $%-3#$6# 865#&7
6-  WX! I[] :3#3 %6 ?6%B3# 75--$8$3%&IG &23 F3%3#@? 1773;E?/
8#3@&39 &2#33 %3: 865#&7 ?68@&39 @& 1336;@8 6% &23 3@7&3#%
726#3 6- &23 >237@43@V3 C @& ^@#:$8V R?S3#C @%9 @& ^@##67U56@V3
@%9 37&@E?$7239 &23 (5#$79$8&$6% 6- &23 $%-3#$6# 865#&7 @7

I _ I &23 46:3# &6 23#3 @%9 93&3#;$%3C @?? 7582 75$&37 @%9
86%&#6S3#7$37 _ I I @7 3D83397 %6& &23 S@?53 6- -$S3 465%97
T&$#?$%BC` @%9+-@#&23#C &2@& Q@/ &@V3 =%&6 &23$# 8@#37C

a



;
;@&&3#7 6- 43&&/ 6--3%@3@I &23 66DM@#&-M&$6% 6- &23 43@83G
&23 -$??3&& <=!.!!; @%9 7@-3&/ 6- &23 4364?3 &23#3II

>6%83#% -6# &23 @88377$E$?$&/ 6- 865#&7 7@9 &23
-#3U53%8/ 6- 7377$6%7 !! %6& ;!8 =& :@7 4@#& 6- &23$
3277>253` I6E>431 %12 25@82` 6;6C5@A233>@6;>P
46A256;> C5@<22846E3 2A 712 2o54? <@>@64;> <@=573` 1@T2J25`
O@52 ?$&&?3 #3?@&$6% &6 71@32 6- &23 B#3@& E69$37 @& ^37&b
;$%7&3#I =23/ :3#3 #@&23# &23 9$#38& 823<268;673 6- &23 ?68@?
;39$3S@? 865#&7 E@#6% @%9 ?33& :$&2 :2$82 &23 R%B?$72 73&&?3#C
:3#3 ;67& ?$V3?/ &6 2@S3 E33% -@;$?$@#I &2373 25;E?3 ?68@?
E69$37 2@9 E#65B2& J57&$83 8?673 &6 &23 R%B?$72;3% J57& @C
&23 865%&/ 865#&7 :3#3 96$%B -6# &23G A$#B$%$@ 86?6%$7&7

-2373 ?68@? 86?6%$@? 865#&7 :3#3 @& &2$7 &$;3 4#643#?/
8@??39 ;6%&2?/I %6& 865%&/I 865#&7 E38@573 &23/ @%&39@&39
&23 -6#;@&$6% 6- 865%&$37 =% -$#B?%&@I &23 B36B#@42$8@?
(5#$79$8&$6% 6- &23 ;6%&2?/ 865#&7 :@7 &23 4#38$%8& 6#
86#46#@&$6%I @ ?6673?/+93-$%39 @#3@ :2$82 86;4#$739 73S3#@?
73&&?3;3%&7C P/  WX! &23 4645?@&$6% 6- A$#B$%$@ :@7 cGaaaIW
@%9 &23 @#3@ 8- 73&&?3;3%& 2@9 74#3@9 %6#&2 &6 &23 -6#V
P$S3#I 765&2 @8#677 &23 J@;37I 3@7& @8#677 &23 >237@43@V3I
@%9 :37& &6 &23 -@?? ?$%3Id $% 6#93# &6 2@%9?3 ?3B@? @--@$#7
@%9 ;@$%&@$% 43@83GI 865%&$37 :$&2 :3??+93-$%39 E65%9@#$37
#34?@839 &23 O9 268 86#46#@&$6%7e $& WX! @8& 6- &23 1773;E?/
37&@E?$7239 IZ 72$#37 :2$82 @#3 &6 E3 B6S3#%39 @7 &23 72$#37
$% R%B?@%9II ,6 @99$&$6% &6 8#3@&$%B 72$#3 6--$8$@?C  !



N

>42=726;673P 31254AA3 P 325E2;673` ;68 Oq>>>AA3 &( 712 ;<7
;>3@ D2674@628 r<@=573 @A 31452Pr <;>>28 71245 C253@662>

]I @&I
r<@DD4334@6253` S712 6;D2 @77$B%39 &6 @AA4<253 @A 712 D@671>?
888 H]H $ @@
<@=573[P ;68 5;4328 712 ^=54384<74@6 @A 712 <@=57 A5@9 A4J2
C@=683 S712 >2E;> >4D47 ,6V712 KMfe ;<7[ 7@ 726 C@=683
3725>46E`n A12 #332DO>? @OJ4@=3>? D2;67 A@5 712 2s43746E
D@671>? <@=573 7@ ;<7 ;3 <@=573 @A 31452`

%46<2 r<@=67423Pr r<@=67? <@=57Pr r<@DD4334@6253 @A
<@=67? <@=573Pr ;68 t31254AA3&̀ ;52 D2674@628 ,6 712 37;7=723
O2A@52 712 ;<7 @A KMfN ;<7=;>>? <52;728 7129P 712 ;<7 C5@O;O>?
>2E;>4p28 ;6 ;>52;8?_2s43746E 347=;74@6 ,6 T14<1 C@>474<;>
=6473 1;8 E5@T6 =C ;5@=68 712 D@671>? <@=573 ;68 848 6@7
;<7=;>>? 237;O>431 <@=67? E@J256D267 T1252 ,7 1;8 6@7 2s43728
O2A@52V

,6 KMNf ;6@7125 ;<7 ;O@>43128 712 6;D2 rD@671>? <@=57P`
528=<28 712 A52H=26<? @A <@=57 32334@63 7@ 34s 74D23 ; ?2;5P
;68 <1;6E28 712 6;D2 7@ r<@=67? <@=57PrL

g6 712@5?P 712 <@=57`3 Z=54384<74@6 T;3 6;55@T3 ,7
<@=>8 12;5 6@ 3=47 ,6 2s<233 @A KM]] C@=683 @A 7@O;<<@P ;68
,73 <54D46;> ^=54384<74@6 2s726828 @6>? 7@ C277? <;323P T14<1
T252 71@32 6@7 46J@>J46E 712 >@33 @A >4A2 @5 >4DO $ C=6431u
D267` ,6 C5;<74<2P 712 ^=374<23 @A 712 C2;<2P @5 <@DD4334@6253P
<;D2 7@ o6@T 4674D;72>? 712 C2@C>2 @A 71245 <@=67423 ;3 712?
12>C28 7@ 3@>J2 D46@5 >2E;> C5@O>2D3 ;68 7@ 3277>2 C277?
3H=;OO>23` #6 ;CC52674<28 @5C1;6 T;3 7;o26 A5@9 ; T4ED3o25



%

:26 2@9 @E5739 2$;f F669/ >59B?3/ :@7 2@5?39 ! ! ! &23 8#33V
E32$%9 @ E6@& -6# 7?@%93#$%B F669/ $̂?76%f @ 3?$8$& 93E& :@7
73&&?39gG@ :$?? :@7 4#6E@&39 II] &23 7;@??A@?;67& &#$-?$%B
;@&&3#7 6- @ 7$;4?3 #5#@? 768$3&/IG &23/ :3#3 2@%9?39
=;;39$@&3?/G 823@4?/ @%9 :3#3 26& /3@#7 43%9$%B 6% &23 968V3&
6- @ 865#& ;$?37 @:@/I L$3 :6#9 J57&$83 2@9 -6#; @%9 86%&3%&
-6# &23 86?6%$@? A$#B$%$@%I

L$3 4#6D$;$&/ 6- @ 865#&G &23 -#3U53%8/ 6- 7377$6%7G
@%9 @ ?6%B 23#$&@B3 6- ?68@? J59$8$@? E69$37 9$9 %6& @5&6;@b
&$8@??/ 4#69583 (57&$83I+ &63/3 !! @?76 @ 25;@% 3?3;3%& gE
&23 3U5@&$6%I ^2@& _@A &23 ;3% :26 7@& 6% &23 865%&/ E3%8237B

=% &23 @8& 6-  WXII &23 1773;E?/G V%6:$%B?/ 6# 52V%6:+I
l

46E>?` 327 712 7@62 A@5 712 32>2<74@6 @A A=7=52 Z=374<23P T1@
K]:3#3 &6 E3 %&63 86;;@%93#7 6- &23 4?@837III ?6%B @-&3#

A$#B$%$@ e4?@837II 83@739 &6 2@: 86;;@%93#7 &6 &23 ;$?$&@#/
73%73G &23 ;67& =%-?53%&$@? ;3% 6- &23 865%&$37 :3#3 7&$??
]&23 (57&$837I &23/ 2@9 &23 4#643#&/G &23 -@;$?/ 86%%38&$6%7G
@%9 &23 @&&$&593G 6- %6E?3773 @O>4E2 &2@& :3#3 &23 2@??;@#V7
6- &63 A$#B$%$@ @#$7&68#@8/I

&23#3 733;h 7@ E3 ! 3S$93%83 &2@& 712 8@?$E#3 6- ;3%
:26 68854$39 &63 865%&/ E3%8237 9$;$%$7239 %6&$83@E?/ 95#$%B
&63 86?6%$@?G 43#$69GI &63 #386#97 6- &366;@6 >65%&/G :2$82
9@&3 E@8V &6  WXiG 726: &2@& &63 865%&/H7 -$#7& J57&$837 2@9



@ B#3@& 93@? 6- 4#643#&/ @%9 $%-?53%&$@? 768$@? +@%9 46?$&$8@?
467$&$6%7Ie & E ; $7 %6+ U537&$6% &2@& &23 ?@7& 86?6%$@?
(57&$837G &2673 6- &23 #3S6?5&$6%@#/ B3%3#@&$6%G :3#3 &23 _
;67& $;46#&@%& ;3% $% &23 86?6%/C F36#B3 ^@72$%B&6%G F36#B3
Q@76%G .26;@7 J3--3#76%I @%9 $-@;37 Q6%#63G &6 %@;3 @ -3:G
:3#3 (57&$837 $% 0@$#-@D @%9]1?E3;@#?3 865%&$37Ie

1#$7&68#@8/ #3&@$%39 86%&#6? 6- &23 865%&/ E3%8237
E38@573 &23/ :3#3 @8&5@??/ 73?-+43#43&5@&$%B E69$37C =%
&236#/I &23 (57&$837 :3#3 @446$%&39 E/ &23 B6S3#%6#I =%
4#@8&$83G &23 B6S3#%6#H7 73@? :@7+ 6-&3% @ #5EE3# 7&@;4G ??7
@44#6S@? :@7 6-&3%G @ ;3#3 -6#;@?$&/ E38@573 &23 #3@? 826$83
6- @ %3: (57&$83 ?@/ :$&2 &23 6&23# (57&$837I L$3 B6S3#%6#
@??6:39 &23 (57&$837 &6 -$?? &23 865%&/ E3%8237 @7 &23/ 7@:
-$&jE38@573 23 :@7 6-&3% %6& -@;$?$@# :$&2 ?68@? +@--@$#7 @%9
8&;Q++&#57&G &23H(57&$837 &6 826673 ;3% :$&2 :26; &23/ 865?$
:6#V 3@7$?/I T$%83 &23 (6E 4@$9 %6 7@?@#/ @%9 8@##$39 B#3@&
#3746%7$E$?$&/I &23#3+ :@7 ?$&&?3 82@%83 &2@& E@73 ;6&$S37
:65?9 8@573 6&23# ;3% &6 $%-?53%83 &23 (57&$837 826$83I

&63 =%2@E$&@%&7 6- &63 865%&/+ 2@9 %6 3--38&$S3 86%&#6?
6S3# &63 865#& 3$&23#I k3B@#9?377 6- &6& @8&$6%7 6- &63
865#&I &63 -#3326?93#7 6- &6&+865%&/ 865?9 %6& S6&3 &23;
65& 6- 6--$83 @%9 #34?@83 &23; :$&2 ! ! @8834&@E?3 ;3%I
&63 (57&$837 %@&5#@??/ -3?& &63 4#3775#3 6- 45E?$8 64$%$6%I
E5&G =% &23 ?@7& @%@?/7$7G &63 865%&/ 865#& 865?9 %6& E3 86;b
43??39 &6 @8& 86%&#@#/ &6 =&7 6:% :$?? 3$&23# E/ &2673 E3%3@&2



v

=& 6# &2673 @E6S3 ?&Ie7
&63 9#$S3 -6# 46?$&$8@? 46:3#G &23 @&&$&593 6- %6E?3773

6E?$B3I @%@ &23 8@%6%7 6- @ 7&#@&$-$39 768$3&/ -$??39 &23
865%&/ 865#& E3%8237 :$&2 !C 6- 467$&$6% @%9 4#643#&/C &23
=%-?53%83 6- &23 ;@% &6H &23 6--$83 @%9 &23 $%-?53%83 6- &23
6--$83 $&73?- $%&3#@8&39G @%9 6%3 3%2@%839 &23 6&23#G &63
J57&$83 23Q 46:3# &6&@??/ @4@#& -#6; 2$7 6--$83 E38@573 6-
:3@?&2G -@;$?/ 86%%38&$6%7G +@%9 6&23# 6--$837C &637@G 6-
865#73G B@S3 2$7 S6$83 @% 3S3% ;6#3 @5&26#$&@&$S3 #$%B :23%
23 74@&3l-#6; &23 E3%82C &63 6--$83 $&73?- B@S3 2$; 4#37&$B3
E38@573 &23 J57&$83 23?439 826673 &23 6&23# 865%&/ 6--$8$@?7G
:$3?939 3%6#;657 46:3# &6 E5#B377 3?38&$6%7G @%9 86%7&$&5&39
4@#& 6- &23 865%&/l7 B6S3#%$%B E69/C &63 86;E$%@&$6% ;@%
@%9 6--$83 H;@93 &23 865%&/ 865#& &23 -$857 6- ;582 6- &23
46?$&$8@? 46:3# $% 86?6%$@? A$#B$%$@Il )

&63 ;@%&?3 6- &2$7 46:3#-5? @%9 9$B%$-$39 6--$83 9$9
%6& #37& ?$B2&?/ 6% &23 llB3%&?3;3% (57&$837III &63/ 6-&3%
:6#3 $& @:V:@#9?/ @%$ 73=-+86%78$657?/ &6 &23 -@83 6- :2@&
&23/ 86%7$93#39 @--#6%&7 &6 &23;73?S37 @%$ &23 865#&I m374$&3
:2@& 2@7 E33% :#$&&3%H @E65& &23 7$;4?3 A$#B$%$@ /36;@% -@#;3#G
2$7 E?@%9 @8834&@%83 6- 2$7 ?6& &6 ?$-3G @%9 2$7 93-3#3%83
&6 2$7 E3&&3#7- 23 6-&3% 8@5739 &#65E?3 &6 &23 865#&#66;G
9$7#54&39 $&7 4#68339$%B7G @%9 #5--?39 &23 9$B%$&/ 6- $&7
(59B37I =%  Wcc J62% n$B6&& 6- ?6:3# o6#-6?V 865%&/ :@7
#3U5$#39 &6 4@/ @ 26B723@9 6- &6E@886 E38@573 23 746V3 @E57$S3I
?/ 6- &23 J57&$837I 0$S3 /3@#7 ?@&3# n2$?$4 Q6B6; :@7 4#6I



75;4&657 $% &2#6:$%B 96:% 6% @ &@E?3 $% &23 865#&#66; @ 4@$#
6- #3YI E?339$%B 26BI7 3@#7G L3 :@7 -$%39 6%3 25%9#39
465%97 6- &6E@886 @%9 33:7#3?/ #3E5V39  !

P@:M/ 86%958& :@7 %6& &23 !D+" :@/ &6 5%93#;$%3 &23
9$B%$&/ 6- &66 865#&C EF?@:/3#l7 @E7&#573 ?3B@? 4?3@9$%B
:@7 @?76 @%H@--#6%&I 75E&?3G E5& E$&$%B %6%3&23?377 =- @%9
?@#B3I &63 J57&$837 :3#3f %6& ?@:/3#7+ +E/ 3958@&$6%f 86%73U53%&I
$-I &23/ ?66V39 @7V@%83 @& @%/6%3 :26 4@#@939 &63 %$83&$37 6-
>6V3 E3-6#3H &63 5%&#@$%39 E3%82I \5$&3 5%93#7&@%9@E?/G &23/
&265B2& &2@& &23$# $B%6#@%83 :@7 E3$%BH 3D4?6$&39 e &63+ ;@%
:26 ;/7&$-$39 &23 865#& 6-&3% ?67& 2$7 8@73 &6 &63 6%3 :26
4?39 &63 86;;6% 73%73 6- &63 ;@&&3#I

&63 ;67& 3?6U53%& &37&$;6%/ &6 &63 86?6%$@? (57&$83l7
?@8V 6- ?3B@? &#@$%$%B $7 F36#B3 ^3EEl7 :$93?/+5739 E66VI
&64 ,--$83 @%9 15&26#$&/ 6-- p@pJ57&$83 6- &23 n3@83 &2$7
2@%9E66VG 4#$%&39 $% ^$??$@;7E5#B $%  dXWG $7 @ (57&$83l7
B5$93 @%9 B?677@#/ -6# 2$7 65&+6-e7377?6% (59$8$@? 95&$37q
%6& @ ;@%5@? -6# 2$7 573 $% &23 865#&#66; $&73?-I &63 @5&26#
-5?-$??39 2$7 45#4673G I&6 #3%93# $& B3%3#@??/ 573-5?I
$%7&#58&$S3I @%9 3@7/ &6+ &23 5%?3@#%39 #3@93#G I I I
4#6S$9$%B) @ 4?@$% @%9 8?3@# 3D4?@%@&$6% 6- 3S3#/ 9$--$85?&
:6#9G 6# &3#% $% ?@:Ilr=W E/ &23 7$;4?3 -6#;@& @%9 E/ ?58$9G
93&@$?39 3D4?@%@&$6% 6- ?3B@? &3#;7 @%9 4#68395#37I &63
E66V $7 @##@%B39+ &64$8@??/ @%9 $% @?42@E3&$8@? 6#93#I 06#
3D@;4?3 G &63 -$#7& 3%&#/ $7 3%&$&?39 ll@883776#$37  @%9 $7



75E9$S$939 $%&6 s@883776#$37 E3-6#3 &63 -@8&s @%9 s@883776#$37
@-&3# &23 -@8&Is &637h &3%Y @#3 93-$%39I &63 3D834&$6%7
%6&39G @%9 712 45%$72;3%& 65&?$%39Ie =- @ 4@#&$85?@# &3#;
$%S6?S39 76;3 (59$8$@? 4#68395#3G &63 4#68395#3 $7 8?3@#?/
9378#$E39 =- &23#3 :@7 ; -6#; II @ ;$&&$;57G :@##@%&G 6#
83#&$-$8@&3 6- 73$%5#h &6 O2 -$??39 65&G @+7@;4?3 ;=!
$7 4#6S$939 &6 &63 @44#64#$@&3 738&$6%I .23#3 $7 %6 ?3B@?
&236#/ C+ %6 #3-3#3%83 &6 ?@:E66V7G %6# s@--38&39 U56&@&$6%7
-#6; ;3% &6 -6#3$B%G ?@%B5@B37 =& $7 @ 4?@&6?/+:#$&&3%
B5$93G -6# ?@/;3% :$&265& ?3B@? ?$E#@#$37 @%9 /3@#7 6- &#@$%I
?5B @%9 E38@573+ 6- $&7 :$93 573 95#$%BG &63 H?@&3 86?6%$@?
43#$69G $7 @ S@?5@E?3 86;;3%&@#/ 6% 86?6%$@?+ J57&$83I

&6h @&&$&593 &2@&+ 3;3#B37 -#6; ^3EEl7 E66V $7 &2@&
&63 @E$?$&/ &6 @9;$%$7&3# (57&$83 2@9 ?$&&?3s86%%38&$6% :$&2
@ &26#65B2 V%6:?39B3 6- ?3B@? &382%$8@?$&$37 @%9 &236#/I
F6S3#%6# :$??$@; F6682 938?@#39 &2@& &63 865#&7 :3#3 $%7&$&5&39
Hs&6 96 (57&$83 &6 &63 @--?$8&39G &6 93?$S3# &63 466# 65& 6-
&63 2@%97 6- &63 :$8V39I @%9 &6 45%$72 &63 :#6%B 963#I  e
=% o3: R%B?@%9 J59B3 J62% +m59?3/ 82@#B3CG 2$7 865#& s&6 96 (57II
&$3h E3&:33% 4@#&$37 %6& E/ @%/ U5$#V7 6- &6h ?@: 65& 6- F6&h
6# ??@3&3&6%3+ I I I E5& E/ +86;;6% 73%737 E3&:33% ;@% @%9 !!887
&23 (57&$837 :3#3 @446$%&39G %6& E38@573 &23/ V%3: &63 ?@:G
E5&+ E38@573 &23/ :3#3 &63 4#$%8$4@? B3%&?3;3% @%9 4#643#&/
26?93#7 6- &6h 865%&/ 17 7582+G &23/ ! ! $% 3D83??3%& 46@?I
&$6%7 &6 @9;$%$7&3# (57&$83 @%9 &6 2@%9?3 &63 E57$%377 6- &63



;=

865%&/I &23/ 5%93#7&66$ 4#643#&/ @%9 &23 ;$?37 86%83#%$%B
$&7 @9;$%$7&#@&$6%I_ L$h (57&$837 :3#3 4#6E@E?/ E6&2 8#39$b
&6#7 @%9 93E&6#7 7$%83G $% &23 6%3+8#64C &6E@886 386%6;/ 6-
A$#B$%$@N ;67& 4364?3 @%&$8$4@&39 @%9 6S3#+37&$;@&39 &23$#
=%86;3 @%9 L$#39 6% 8#39$&C+ -23/ 6!! &23 4364?3 @A &23
865%&/ @%9G $% &5#%G :3#3 V%6:% @%9 #37438&39 E/ &23;I n#6b
E@E?/ ;67& $;46#&@%&G @7 4?@%&3#7G &23/ :3#3 5739 &6 3D3#b
8$7$%B @5&26#$&/G 6S3# 8$&23#7I L$3 4?@%&@&$6% 386%6;/ 93;@%939
@%9 4#695839 @ 8@&26?$8$&/ 6- &@?3%&7H $% $&7 ?3@93#7 G @%9
&2373 &@?3%&7 +:3#3 @9;$#@E?/ 75$&39 &6 73#S$83 6% &23 865%&/
E3%82C

6.!!8

F1;7 76#& 6- @% $%7&$&5&$6% :@7 &23 865%&/ 865#&G &23
E69/ 71;7 ;@93 J57&$83 @88377$E?3 @%9+73#S39 @7 @% 65&?3&
-6# &23 t&@?3%&7 6- &23 S3#7@&$?3 A$#B$%$@ B3%&#/)

=% &23 -$#7& 4?@%3G E/ %6 ;3@%7I @?? 6- &23 865#&
-5%8&$6%7G :3#3 2@%9?39 :2$?3 $& :@7 $% 7377$6%IH ^3EEg@
2@%9E66V =7 C=; 6%?/ @ B5$93 -6# r&23 J57&$837G $&H$7 @?76
@;4?3 4#66- 6- &23$# ;@%/ 65&+6-+7377$6% 95&$37I P/  W!Z

" u
&23 4#3775#3 6- #@4$9?/ -$??$%B 865#& 968V3&7 :@7 -3?&G @%9
7$%B?3 ;@B$7&#@&37 :3#3 B$S3%j $%8#3@739 @5&26#$&/H $% 43&&/
8@737I T$&&$%B 65& 6- 865#&G 3@82 J57&$83 2@9 &23 46:3# &6
23@# @%9 938$93G 8$S$? 8@737 =%S6?S$%B ?377 &2@% Zaa+ 465%97
6- &6E@886 @%9 865?9 86;;$&G &6 4#$76% @%/6%3 #3-57$%B &6
@E$93 E/ 2$7 (59B;3%&IiX+ L$7 8#$;$%@? (5#$79$8&$6% =%8?5939



N/
33

6Z
6

/.
[,

33
,

1
\
G# 

w
,g

E$%9$%B 4364?3 +&6 V334 &23 43@83 @%9 $775$%B :@##@%&7 -6#
@##37& @%9 253 @%9 3#/Ie Q ? 6- &2373 :3#3 43&&/ ;@&&3#7
8@??$%B -6# $;;39$@&3 @8&$6% #@&23# &2@% ?3%B&2/ 93?$E3#@&$6%C

T386%9?/I :23% 6%3 ?@ 86%7$93#$%B 86?6%$@? 865%&/
865#&7G $& ?@ 9@%B3#657 &6+ 9#@:H &66 8?673 @%@?6B$37 :$&2
&:3%&$3&2+83%&5#/ (59$8$@? E69$37 E38@573 &23 :6#9 s(59$8$@?I
2@#9?/ 73#S37 @7 @% @??+3;E#@8$%B 9378#$4&$6% 6- &23 /45E464;
?68@? +865#&C =23 6#93# E66V7 @%9 6&23# 865#& #386#97 8?3@#?/ I
726:sH&2@& &23/ :3#3 3D385&$S3G ?3B$7?@&$S3C @%9 3?38&6#@?G
@7H:3?? @7 (59$8$@? E69$37# ?68@? B6S3#%;3%& :@7 %6& 2@%9?39
E/ %3@&?/ 734@#@&39G 8238V39 @%9 E@?@%839 @B3%8$37C =& #37&39
@?;67& 86;4?3&3?/ :$&2 3$&23# &23 865%&/ 865#& 6# &23 4@#$72
S37&$/G E69$37 :2$82 ;@%$-37&39 &23 R%B?$72 B3%$57 -6# ?68@?
B6S3#%;3%& 5%&$? &23 k3S6?5&$6%@#/ -3@# 6-+5%8238V39 $%7&$&5b
&$6%7 7:34& &23; @7$93I+ C

!17 @%l@9;$2$7&#@&$S3+e3D@85&$., E69/C &23 865#& 2@%9?39
&23 E57$%377 @%9 -$%@%8$@? @--@$#7 6- &23 865%&/C +&23
(57&$837 &39 &6 6#93#G -$%@%83G @%9 6S3#733 &23 86%7&#58&$6%
@%9 ;@$%&3%@%83 6- &#@%746#&@&$6% -@8$?$&$37C :2$82 =%8?5939
%6& 6%?/ #6@97 @%9 E#$9B37C HE5& @?76 &23 $;46#&@%& $%?@%9
:@&3#:@/7C T23 #$S3#7H@%9 7&#3@;7 6- A$#B$%$@ :3#3 &23
4@&27 6- 86;;3#83 &2@& E6#3 &6E@886 &6 &23 :@#3265737 @%9
&23% &6 ;@#V3&f &23/ 2@9 &6 E3 8?3@#39 @%9 V34&H%@S$B@E?3I
1?? &23 %38377@#/ 45E?$8 E5$?9$%B (@$?7G 865#& 265737C
@%9 &6E@886 :@#3265737 II]I:3#3 @?76 &23 82@#B37 6- &23



1

(57&$837IeHj
G&23 ;23 7/7&3; 93S$739 @%9 @9;$%$7&3#39 E/ &23 865#&

]:@7 26& &23 3%?$B2&3%39C 4#6B#377$S3C @%9 S@7&?/ 86;4?3D 6%3
6- &23 &:3%&$3&2 83%&5#/C :2$82 $93@??/ @8&@ @7 @ 768$@?
?3S3??3# @7 :@$?G @7 @ 765#83 6- 45E?$8 #3S3%53 P@82 /3@#
&23 865#& 4#34@#39 @ >437 6- @$? &23 4364?3 &6 :26; &23
865%&/ 2@9 E386;3 $%93E&39 ?@ &23 4@7& /3@# @%C &23% @9939
54 &23 &6&@?G 865%&/ 93E&I &23 %5;E3# 6- &$&QE?37C @?? -#33
;@?3 43#76%7 3S3# 7$D&33% /3@#7 6- @B3I @%9 @?? 7?@S37 6/3#
-$-&33%C $% &23 865%&/ :@7 &23%G 9$S$939 $%&6 &23 @BB#3B@&3

vc$%93E&39%377 $% 6#93# &6 @##$S3 @& &23 43# 8@4$&@ &@D #@&3I ]
P$3 865#& @?76 @8&39 @7 ?$83%7$%B E69/ @%9G 6S3#733#

6- -@8$?$&$37 ; -6# &23 45E?$8C+ $23/ ?$83%73C 6#9$%@#$37I
E6%939 &23$# 643#@&6#7C @%9H73& &23H-337H :2$82 &23/ 86@?C
82@#B3I &23/ @?76 ?$83%739 -3##$37C @44#6S39 @?? ;$?? 7$&37IG
8238V39 &23 78@?37 @%9 E@?@%837 @& &23 ?68@? :@#3265737 @%9
#383$S39 @%%5@? #346#&7 6% &23 S6?5;3 6- &6E@886 2@%9?39 E/
&23 $%7438&6#7 eW =% &2373 S@#$39 95&$37I &23 865%&/ 865#&
&66V 6% &6;7 6- &23 @7438&7 6- &23 U5@7=I?3B$@?@&$S3I U5@7$+I
3D385&$S3C U;7$IJ59$8$@? 45E?$8 73#S$83 86;;$77$6%Y 6- &23
&:3%&$3&2 83%&5#/

T$%83 &23#3 :3#3 %6 4645?@#?/ 3?38&39 865%&/ 6--$8$@?7I
&23 865#& $&73?- 73#S39 @7 &23+ 865%&/-7 3?38&6#@? E69/ =&
@446$%&39 &23 ;$?$&$@ 6--$83#7CG 86#6%3#7 @%9 $%7438&6#7 -6#
&23 865%&/ &6E@886 :@#3265737 @%9 75BB37&39G &6G &23 B6S3#%6#



Kf

;6A> 712 32<527;5? @A 712 <@>@6? C2@C>2 7@ A4>> 712 @AA4<23
@A 31254AA ;6; <>25o @A 712 <@=57P9v

+12 KMN9 ;<7 @A #332DO>? 82A4628 ,6 ; 5;7125 E2625;>
T;? 712 <@=67? <@=57&3 <54D46;> ^=54384<74@6P ;3 t712 <@6_
325J;7>@6 @A 712 C2;<2 ;68 H=427 E@J256D267 @A 712 C2@C>2
P P P 3=<1 @AA26<23 @6>? 2s<2C728 ;3 <@6<256 712 7;o46E ;T;?
@A >4A2 ;68 >4DOVreM #>> <54D23 2s<2C7 71@32 <@DD47728 O?
3>;J23 46J@>J46E 712 >@33 @A >4A2 @5 >4DO T252 T47146 712
@54E46;> Z=54384<74@6 @A 712 02625;> (@=57i 712 E@J256@5
;68 <@=6<4> D22746E ,6 Z=84<4;> 32334@6V +1232 <54D23 T252
D=5825` 752;3@6P D=746?P ;53@6P C45;<?P 5;C2P ;68 E5;68
>;5<26?VeL >23325 <54D23 T252 12;58 ;68 82725D4628 ;7 712
<@=67? >2J2>V

+12 52<@58 @A 7?C4<;> <54D46;> <;32 46 #<2@D;<
<@=67?P 52;83`

:@5 ;3 D=<1 ;3 ,7 ;CC2;5271 ;7 7143 <@=57 =C@6 <@DC>;467@A G5V A4@O>63 ;68 712 72374D@6? @A e D26 =C@6 @71 71;7 G5V
05@@C2 848 ;O=32 G5V a@O>63 ,6 E4J46E @A 14D ;CC5@O>=3T@583 ;68 7@>8 14D 12 >?28P 47 ,3 @582528 71;7 712 3;48(522Cx 31;>> >? 622o2 ;68 123>23 1;>A2 ;6 1@=5x ;68 ;<o6@Tu>28E2 143 A;=>7Vf]

r>?46E 622o2 ;68 12;>23r D2;67 >?46E T471 62<o ;68 122>3
7@E27125P @OJ4@=3>? ; C;46A=> ;68 2AA4<;<4@=3 C=6431D267V
(@=67? <@=573 T252 6@7 C;574<=>;5>? 4672523728 >; <54D46;>
521;O4>47;74@6V +12? 7@@o 712 34DC>2 ;CC5@;<1 71;7 @62
46Z=5? O2E273 ;6@7125V !=6431D2673 T252 ,DD284;72P C=O>4<>?



;8D464372528 268 =3=;>>? C;46A=> @6 31;D46EV :2T Z;4>
326726<23 T252 D2728 @=7 S2s<2C7 A@5 82O7@53[P ;68 @AA268253
@A726 A@=68 712D32>J23 3754CC28 7@ 712 T;437 ;68 3D;5746E
=6825 r71457?_6462 >;3123 T2>> >;48 @6Py 347746E ,6 712
37@<o3` O246E 8=<o28 @5 85;EE28 ;<5@33 ; 54J25_;7 712 37256
@A ; O@;7` ;<o6@T>28E46E E=4>7 O2A@52 712 <@6E52E;74@6 @6
%=68;? @5 C;?46E ; A463Pf` ,6 712 2;5>? <@>@64;> C254@8`
<54D46;>3 3@D274D23 1;8 7@ C25A@5D 3@D2 325J4<2 A@5 712
<@=67?` ,6 KMfv ^@16 A@=571P E=4>7? @A 3@D2 =6843<>@328
<54D2P T;3 @582528 247125 7@ 252<7 @ 62T&C;45 @A 37@<o3 @5
7@ C;? K]] C@=683 @A 7@O;<<@ ;68 7@ 347 46 712 @>8 37@<o3
A@5 3@ >@6E ; 74D2 ;3 712 <@=57 @582528`fn +12 <54D23 71;7
523=>728 G 71232 C=6431D2673 T252 85=6o266233` A@564<;74@6P
%;OO;71_O52;o46EP 1@E_372;>46EP 3>;6825P D46@5 712A7 @5 3=Ou
J25746E 712 7@O;<<@ D;5o27 46 ;6? T;? SC;<o46E 1@E312;83
T471 46A254@5 7@O;<<@P D;o46E =682534p28 1@E312;83 @5 C=7746E
A;>32 O@77@D3 46 712D[V

+12 <@=57 848 1;J2 @54E46;> ^=54384<74@6 @J25 712
<;C47;> <54D23 @A 3>;J23` +143 T;3 8@62 3@ 71;7 712kC=6431u
D267 <@=>8 O2 4DD284;72 ;68 71252A@52 2s2DC>;5? 7@ 712 @7125
$2E5@23V )6825 ; <@DD4334@6 A5@D 712 E@J256@5P 712 <@=67?
<@=57 <@6J2628P =3=;>>? 7T4<2 ; ?2;5P ;3 ; <@=57 @A @?25 ;68
725D4625 T471 712 ;=71@547? 7@ 12;5 <;C47;> <;323 @A 3>;J23P
+1232 754;>3 T252 =3=;>>? <@68=<728 O? 712 ^=374<23 T471@=7
^=5423Pf`



Kz

IJ26 46 2;323 T126 ; C2747 ^=5? T;3 627 =328P ; E5;68
^=5? T;3 <@DD@6V 05;68 ^=5423 T@5o28 <>@32>? T471 "42 <1=5<1u
T;58263 ,6 O546E46E C2@C>2 T1@ O5@o2 712 D@5;> <@82 () ;8=>725u
253P 85=6o;583P r<@DD@6 3T2;5253Pr D48 %;O1;71_O52;o252 {
O2A@52 712 <@=57 A@5 754;>P 712? ;>3@ C52326728 71@32 T1@
1;8 12563 ;<<=328 @A <;C47;> <54D23 46 712 <@=67? 7@ 712
02625;> (@=57 A@5 754;> ;68 C52326728 712 <@=67? 4732>A ,A
47 1;8 A;4>28 7@ D227 473 523C@634O4>47423Vfz

k!52326746E <54D46;>3 7@ 712 02625;> (@=57 A@5_754;>
T;3 8@62 O? 712 ^=374<23P <;>>28 467@ ;_3C2<4;> Is;D4646E
(@=57 32334@6V F14>2 <@=67? <@=573 848 6@7P ;<<@5846E 7@
712 KMNn ;<7 @A #332DO>?P 1;J2 ^=54384<74@6 @J25 <;C47;>
<54D23P 712? 848 1;J2 712 C@T25 7@ 2s;D462 ; C543@625 T1@
1;8 O226 ;5523728 A@5 ; <54D2 754;O>2 ;7 712 <;C47;>V F126
; ^=374<2 1;8 <@DD47728 ; C543@625 A@5 3=<1 ;6 @AA2632P 12
8452<728 712 31254AA 7@ 3=DD@6 712 ^=374<23 7@ D227 ;7 3@D2
8;72 6@7 >233 71;6 A4J2 @5 D@52 71;6 726 8;?3 >;725V F126
712 <@=57 ;332DO>28P 712 C543@625 D 3 2s;D4628P 71@=E1 6@7
=C@6 @;71P T47623323 ;E;4637 14D T252 ;>3@ 12;58P ;3 T252
T47623323P46 143 A;J@5` +,- C543@625Ki 72374D@6? ;68 712
82C@3474@63 @A 712 T47623323 T252 52<@5828V V,A 47 ;CC2;528
71;7 712 <54D2 1;8 O226 <@DD47728 O? 712 C543@625P 12 T;3 3267
7@ F4>>4;D3O=5E A@5 754;>V ,A 6@7P 12 T;3 52>2;328V %12
A=6<74@6 @A 712 Is;D4646E (@=573 T;3 7@ r34A7 @=7r <;323 O2A@52
712? T252 3267 @6 7@ 712 02625;> (@=57V



+12 <@=67? <@=573 @A /45E464; 84AA2528 A5@D 71245
I6E>431 C5@7@7?C2 46 7T@ <4J4> A=6<74@634 ,7 T;3 ; <@=57
@A 52<@58 A@5 >;68 <@6J2?;6<23P ;68 47 T;3 ; C5@O;72 (@=57

H

A@5 :$??7 e HC I=E>;1 I1 1 &$&?37 T75i C=; ;@&&3#7 @A
C=O>4< $ $ . /  O=7 46 &/45E464;i T124O $ $ 0 0 T;3 O246E
5;C>8? 3277>28` 4>>|q2A4q2q O@=68;5423 ;68 747>23 T252
-#5$&-5? 3@=5223 6- $$&$B7E?3%C @C ?@%9 <@6J2?;6<23 :3#3 $%
712 C=O>4< 52<@583` A12 44@@;336 <@=573 ;7 (;6725O=5? ;68
w@5o T252_ 712 C546<4C;> <@=573 @A C5@O;72 46 I6E>;68V %46<2
71252 T;3 $ 0 / $ $ $ 327 46 /45E464;i 712 <@=67? <@=57 T;3
&E3 -3@7$E?3 4?@83 6- 4#6E@&3Ie

)C@6 712 82;71 @A @62 @A 712 4;@1;O47;673 @A 712 <@=67?P
712 <@=57 T@=>8 @5825 ; 523C2<728 E267>234;44 S@A726 ; VD2DO25

} d &@A 712 <@=57[ 7@ D;o2 $ 46J267@5? @A ;9&237;72 cA 712
82<28267V "2 ;68 7T@ 3=527423 T252 C=7 =6825 O@68 =674> ;6

N
@885#@&3C J$&6;$739 @8865%& @A 712 37&@&3 :@7 -$?39 :$&2 &23
865%&/ 8?3#VI =- &23 938393%& :@7 =%&37&@&3C :2$82l;3@%&
&2@& 23 2@9 9$3& :$&265& ;@V$%B @ :$??C &23 865#& @446$%&39
2s2<=7@53V

a? 712 24E1722671 <267=5?P C5@O;O>? 712 D;Z@547? @A
<4J4> <;323 1;8 7@ 8@ T471 A46;6<4;> 46J@>J2D267` ,6 712
<;32 @A 82O7P 712 <@=57 327 ;6 ;D@=67 7@ O2 C;48 ;68 ; 74D2
>4D47 7@ O2 D27V )3=;>>? 712 C;?D267 T;3 D;82 @6 74D2 O2<;=32
A;4>=52 46 7143 52E;58 T;3 A@>>@T28 O? ;6 ;77;<1D267 @A 247125
r712 237;72 @5 712 O@8?` @A 712 82O7@5VN]



gR

+12 <@=67? <@=57 D27 46 3C2<4;> 32334@6 @6<2 ; ?2;5 ;3
; <@=57 @A <>;4D3V #6? 325J4<2 C25A@5D28 A@5 712 <@=67? T;3
C52326728 A@5 C;?D267 1252V +12 C253@6 T471 712 <>;4D D4E17
1;J2 75;63C@5728 C@T825i <;C7=528 ; A=E474J2 3>;J2P @5
<@6375=<728 ;VC=O>4< O=4>846EP +;s E542J;6<23 T252 ;>3@
;8Z=3728 ;7 712 <@=57_@A_<>;4D3 32334@6PNK

P$#3#/ 865%&/ 2@9 $&7 466# @%& $&7 23?4?377HI @%9 &23/
E@9 7@ 2@ 75446#&39I &23 643#@&$6%7 @A &23 865%&/ 865#&
@%9 &23 S37&#/ 6S3#?@4439 @%9 72@93C &6&C =! @%6&23# $% &2$7
@#3@I $& $7 $;4677$E?3 &6 ;@&3 @ 7&@&3;3%& &2@& $7 HS@?$9 -6#
@?? 6- A$#B$%$@H @E65& &23 9$7&$%8&$6%G E3&:33% &23 &:6 E69$37
&6G &23 -$3?9 6-r466#H#3?$3- I =% 76;3 865%&$37- 466# 6#42@%7
:3#3 75446#&39 E/ &63 S37&#/f &6 6&23#7I &23/ :3#3 75446#&39
E/ &23 865#&I L$3 7@;3 26?97 &#53 -6# &63 $?? @%9 &63 @B39I
&2$7 6885##39 E38@573 &23 &:6 @B3%8$37 86%7$7&39 6- ;@%/ 6-
&23 7@;3 4364?3IG :2$82 -@8$?$&@&39 $%-6#;@? @B#33;3%&7 &2@&
9$--3#39 -#6; 865%&/ &6 865%&/I E?5##39 &63 9$7&$%8&$6%
E3&:33% &63 &:6 HE69$37+@%9 ?3& 3@82 865%&/ @%9 4@#$72 2@%9?3
466# #3?$3- @7 712? 7@: -$& I

&63 3$B2&33%&6e83%&5#/ @44#6@82 &6 &63 8@#3 6- &63
23?4?377 :@7 @ J59$8$657 86;E$%@&$6% 6- 25;@%$&@#?@%$7; @%9
&$B2&-$7&39 72#3:9%377IG &63 865?9 %6& ?3& @%6&23# 7&@#S3
&6 93@&2IG 37438$@??/ =% @ 7;@?? 86;;5%$&/ :23#3 @%/ 46S3#&/
@%9 7&@#S@&$6% :3#3 6ES$657G @%9 7;6&3 &63 86%78$3%83I &63



 a

;$B2& IJ2:)" C=; %6&$83 &6 ?6%96%f %6& 76 $% #5#@? A$#B$%$@G
&23 466# L@9 &6 L6 -39I L5& &@D37 &69 &6 &6 V34& ?6:f @%9 76
&&6 4#6E?3; :@7 &6 -339 &23 %339/ :$&2 @7 ?$&&?3 3D43%73 @7
4677$E?3C

&23 4#3S@$?$%B &236#/ ;@93 &2$7 #3?@&$S3?/ 3@7/G
37438$@??/ $% &23 8@73 6- 82$?9#3%I ?@ != E6&23#39 @E65&
85?&5#@? 934#$S@&$6% @%9 &23 ?@8V 6- @9S@%&@B37I &63 ;@7&
&2@& 865?9 E3 26439 -6# :@7 &2@& &23 466# 82$?9 865?9 &6
&#@$%39 $% @886#9@%83 :$&2 2$7 7&@&$6%G =% ?$-3I P38@573 2$7
7&@&$6% #3U5$#39 ;@%5@? 7V$??7 @%9 %6& @ ?$&3#@#/ 3958@&$6%G
&6 :@4 575@??/ @44#3%&$839 &6 76;36%3 :26 :65?9 75446#& 2$;
@%9 &3@82 2$; @ &#@93I

F36#B3 &62EI7 9378#$4&$6% 6- &23 825#82:@#93%l7 95&$37
:$&2 #3B@#9 &6 6#42@%7 726:7 &23 $%&3#@8&$6% 6- 865#& @%9+
S37&#/ @%9 @?76 &/4$8@? @##@%B3;3%&7 -6# 466# 82$?9#3% @%9
6#42@%7p

>25#82:@#93%7 @&6?? @%%5@??/ B$S3 @% @8865%& &6 &23 ,#42@%7 
]>65#&G 6- @?? 466# 82$?9#3% &6 &23$# n@#$72G :2673 4@#3%&7@#3 =6;O>2 &6 E#$%B &23; 54f T582 466# 82$?9#3% ;@/G E/ &23
865%&/ 865#&7 E3 O@=68 @44#3%&$837 &23 ?@?33 l&$? a G @%9
-3;@?3 r&$?  Z /3@#7 6- @B3 &6 &#@937;3%G 6# @%/ %38377@#/R;4?6/;3%&I!Ic

m$--3#3%& @##@%B3;3%&7 :3#3 ;@93 -6# 6#42@%7 :$&2
4#643#&/I F5@#9$@%7 :3#3 @446$%&39G &6 7543#S$73 &23$# 3953@I
&$6% @%9 &6 @9;$%$7&3# &23$# 37&@&37I &63 B5@#9$@%7 :3#3 %6&
3D438&39 7@ 4@/ -6# ;@$%&@$%$%B @%9 3958@&$%Bp &23 6#42@%7f



KL

$ 1 $ 2 A@5 71;7 34$5 A5@D  ,5 1.6,478) x37;723` +,5 $9$ :

<@=573 T252 3=CC@328 7@ 8452<7 712 E=;584;63 46 712 C25A@5u
D;6<2 _@A 71245 8=7423 ;68` @6<2 2;<1P A2;5 ;7 ; 52E=>;5 <@=57
32334@6 <;>>28 712 5C1;63+ (@=57 C25x 7@ 2s;D462 712 ;<<@=673
@A 712 @5C1;63 ~ 237;723 71;7 712 E=;584;63 T252 52H=4528 7@
2s14O47d



: +$ +I%
("#!+I ,

U_ 4<1;58 .V 01. 17# (@>@64;> /45E464; S(1;C2> "4>>`KLM][P ,P MzV
,-2373 86#46#@&$6%7 86%&@$%39 &23 4?@%&@&$6%7

&2@& :3#3 @& &23 3@7&3#% @%9 :37&3#% 3D&#3;$&$37 6- 73&&?3I

u??$$@;l?@??@# $3%$%BC 39II -23G a&7&6&TPB 3&e&6#B3I
8R:$6LR.$?PwGT @ @ 9 / @ $ Q e e xxx I  POI tL3#3@-&3# 8$&39 ;3

UgO78~V ;: KMni
:5;6<43 %V !1>>O54<oP +12 (@=67? (@=67  2<@583 @A

#C< 4a;<4<UFE571;5@C7 GV PR4E;>6>;V KU|KM#] SF;3146E7@6V KLzN[P

UG;571; F` "4;26` n@A2VPZ1;3VVA2>2¡
; I :-

&G@5726`
9"26>6E
LV

Y ,P KnfV KMzP
P ,P eeNV

&,O48VV KP evfV
 a$QM[ q =I ii!
K̂ _%=342 KV #D23P +12 (@=67J(@=57  2<@583 @A#<<@D;Z4DC7@6V /45E464;V KMfe_KMN] SF;3146E7@6P KLzN[ sT>_s>s`
U(1;5>23 %V %?<D@5P

A75;<GEA7;VVV,6 U;31>6E7@6&3/>5E7;>;MN_Mv`
KfK!8F Zi

e]



EF<!

>z%;J78 G;?3P I8D=68 !268>27@6P KveK_KM]fV #¢(;DO548E2` KLzn[P gP &Nǹ NL̀ r
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76?9 @& Zj X

 aj

!ji(I
!jW
!j!Xj!
y
 

Pj
el
NlcjcKfl"%(Z4̀E66VY4D$716j$$

>#39$&6#

 WjZ
 WjZ

Wj djZ
!
^ R .

.2$7 4@#&$85?@# @8865%& #34#373%&7 @+9$--3#3%& 7$&5@&$6%
-#6; &2@& 6- &23 P657237; T@;53? R:3?? :@7 E65%9 @7 @%
@44#3%&$83 &6 RE3%3M3# T&3S3%7G :26 :@7 @?76 &23 @9;$%$7&#@&6#
6- 2$7 37&@&3I T582 @##@%B3;3%&7 :3#3 ;@93 -6# 6#42@%7 :$&2
37&@&37 %6& ?@#B3 3%65B2 &6 75446#& &23;I E5& :2$82 2@9 &6 E3
@9;$%$7&3#39I+ .236#3&$8@??/ %6%3 6- T@;53?I7 ;6%3/ 7265?9



N]
2@S3 E33% 743%& 6% 2$7 6:% ;@$%&3%@%83Ic T$%83 23 :@7 @%
@44#3%&$83 @%9 2$7 ;@7&3# :@7 E3%3-?&&$%B -#6;H 2$7 ?@E6#I
T&3S3%7 7265?9 2@S3 75446#&39 2$;I =% &2$7 @8865%&I 26:3S3#I
T@;53?l7 ;39$8@? 3D43%737 :3#3 4@$9 -#6; 2$7 6:% 37&@&3I $-
HT&3S3%7 :@7 86%7$7&3%& $% 8@??$%B &23 7?@S3 Io3B#6 E6/GI $%
2$7 @8865%& &23% %E6/: :65?9 #3-3# &6 T@;53? I @%9 23 :@7
@?76 -@/$%B -6# 2$7 6:% 8?6&2$%BG .2$7 =7 2$B2?/ ?$V3?/
E38@573 6- &23 #3?@&$S3?/ ?@#B3 65&?@/ -6# 8?6&237I .2373
H-$%@%8$@? $##3B5?@#$&$37 :3#3I %6 965E&I 4@#&s6- &23 865#&l7
+86;4?@$%& @B@$%7& T&3S3%7 +G .23 @44#3%&$839 ?3B :@7 73#$657I
?/ $%(5#39I (59B$%B -#6;l&23l968&6#l7 E$%G =- &23 $%(5#/

"

#375?&39 -#6; T&3S3%7l7 %3B?$B3%83 6#sE#5&@?$&/I $& :@7I 6-
f865#7E- @;4?3HB#65%97 -6# #3;6S$%B &23 82$?9 -#6; 2$7 8@#3G
_e F5@#9$@%7 865?9 E3 82673% $% ;6? 6%3 6- 73S3#@? :@/7I
.23/ 865?9 E3 %@;39 $% &23 4@#3%&7I :$?? 6# E/ &23 865#& 6#
82673% E/ &23 82$?9 2$;73?-[ $- 23 :3#3 6?9+ 3%65B2 1-&3#
&23 B5@#9$@% :@7 82673%I 23 2@9 &6 467& @ E6%9 :$&2 &:6
75#3&$37 .2$7 %6#;@??/ ;3@%& B6$%B &6H&23 8?3#V 6- &23
865#& @%9 -$?$%B @ %6&3I 865%&3# 7$B%39 E/H&23 &:6 75#3&$37I
@B@$%7& 2$7 +6:% 4#643#&/G =% 6#93# &6H4#6&38& &23 6#42@%I
&23 865#& 9$9 %6& =7753 ?3&&3#7H6- @9;$%$7&#@&$6% &6 &23
B5@#9$@% 5%&$? @-&3# 23 2@9 B$S3% 7385#$&/ E$%9$%B 2$;73?- j
&6 ;@%@B3 &23 82$?9l7 4#643#&/ :3$? eY



_;
SQN !5;N0C =" @44#3%&$839 6#42@%7 !N! 4#375;@E?/

9Q=5NC $C 2CM 6%3 6- &23 &2#33 :@/7 &2@& B5@#9$@%7 .N0N
82673%C 1-&3# ;QN ;@7&3# 2@9 QN! 82673%Gf &23 865#& 6#93#39 s
&2@& &23 82$?9 23 E65%9 &6 2$; @%9 &2@& &23 ;@7&3# &3@82 &23
82$?9 &6 #3@9 @%9 :#$&3 @%9 @?76 @ &#@93I .23 &#@%7@8&$6%p
:@7 %6& 86;4?3&3 5%&$? &23 4#67438&$S3 !N;N0 2@9 B6%3 &6
&23 8?3#$87 6--$83 @%9 &@V3% 65& @% $%93%&5#3I .23 6#93#
266V 3%&#/ 6#93#$%B o@&2@%$3? 132$77 7 @44#3%&$8372$4 &6
¡$??$37I Q@#&$% $7 @ &/4$8@? 6%37

,#93#39H &2@& o@&2@%$3? 132$77 23 265%9 &6 ^$??$@; Q@#&$%
:26 $7 &6 &3@82 &23 7@$9 6#42@% &6 #3@9 3%9 :#$&3 @%9 r&23
&#@93 6- 26573 8@#43%&3# @%9 J6/%3# @%9 8@##/ 2$; &6 &238?3#Vl7 6--$83 @%9 &@V3 $%93%&5#37 &6 &2@& 45#4673I  I l

F5@#9$@%7 @%9 #@7&3#7 ¢$- &23j@44#3%&$837 2@9 4#643#&/
&2@& #3U5$#39 @9;$%$7&#@&$6%w 2@9 &6 4#373%& &23 6#42@%7 
@8865%&7 &6 865#& 6%83 3@82 /3@#I J59B$%BH -#6; &23 9@&37 6%
&23 3%&#$37 $% &23 @8865%& E66V7G &23 n#$%8377 1%%3 ,#42@%l7
>65#& :@7 23?9 $% J5%3 |%&$?  d!aI :23%j&23 865#& 82@%B39
&23 9@&3 &6 15B57& $% @886#9@%83 :$&-3#&23 @8& 6- &23 F3%3#@?
1773;E?/IXe 1?;67& @?? 6- &23 4#3+ d!a @8865%&7 E3@# J5%3
9@&37C .2673 :2$82 :3#3 %6& 4#373%&39 $% J5! 2@9 575@??/
E33% E#65B2& &6+ 865#& 3@#?$3# $% &23 /3@#I 1-&3#  d!aG &23
15B57& 9@&3 :@7 8?673?/ @923#39 &6- @?&265B2 76;3 B5@#9$@%7
&66V @9S@%&@B3 6- &23+ 6%3+;6%&2 ?33:@/ &2@& &23 1773;E?/
43#;$&&39 :2; $& 9$#38&39 &23 J57&$837 &6 75;;6% &6 &23
%3D& 865#& @?? &2673 :26 2@9 %6& 4#373%&39 &23$# @8865%&7 $%



N;
#=E=37VKf

.23 4#68395#3 -6# 4#373%&$%B 6#42@%7I @8865%&7 &6
&23 865#& :@X ?6673?/ 93-$%39 E/ &23 1773;E?/ &6  dXaG E5&
&23 @8& ?3-& @ B#3@& 93@? &6 &23 9$78#3&$6% 6- &23 J57&$837
=& 7$;4?/ #3U5$#39 &2@& &23 @8865%&7 E3 4#373%&39 6%83 @ /3@#
@%9 #386#939 $% @ E66V V34& -6# &2@& 45#4673 _6%?/C =;Y :@7
&23 ;6%&2 &2@& &23 n#$%8377 9%23]J57&$837 826673 -6# #383$S$%B
&23 @8865%&7 .23 J57&$837 $% &23 865%&/ 865#& B3%3#@??/
:3#3 4#6E@E?/ #3?@&39 =% &23$# @&&$&593 _&6:@#9 6#42@%7I
@--@$#7G E38@573 $%  d!a &23 4#68395#3 -6# 4#373%&$%B @8865%&7
:@7 743??39 65& S3#/ 4#33?7?/I 1??H,#42@%7I+H>65#&7 :3#3 &6
;33& $% 15B57&G @%9 J57&$837 :3#3 &6 3D@;$%3 &23 @8865%&7
@%9 $%U5$#3 $%&6 &23 6#42@%7 I 37&@&3 @%9 =%&6 &23 -$%@%8$@?
7&@&57 6- &23 B5@#9$@% @%9 &23 75#3&$37 :2$?3 &23 865#& :@7
$% 7377$6%C =& ?@ @?&6B3&23# 4677$E?3 &2@& E3-6#3  d!aG H&23
E57/ (57&$837 6-&3% -@$?39 &6 3D@;$%3 &23 @8865%&7 E3-6#3
&23/ :3#3 #386#939 E/ &23 8?3#VC

&23#3 $7 %6 2J4826<2 &2@& &23 n#$%8377 1%%3 (57&$837
:3#3 H?@D @E65& 3D@;$%$%B &23 6#42@%7I @8865%&7 :23% &23/
:3#3 4#373%&39C +12 3%96#73;3%& @& &23 E6&&6; 6- @?? &23
;<<@=673 E6&2 E3-6#3 @%9 @-&3# KvN] #3@97IC C?1& ; 865#& 23?9
&23 J?@/ 6- 712 D@671R- &23% &23 @E6S3 @8865%& :@7 4#373%&39
]$% 865#& @%9 E3$%BH -$#7& 3D@;$%39H =7 6#93#39 &6 E3 #386#939
$% &23 E66V -6# &2@& 45#4673CI

.23 (57&$837 6- &23 n#$%8377 &6%h 865%&/ 865#&G 26:3S3#G
96 733; &6 2@S3 E33% ?@Dp &6 3%-6#8$%B &23 ?@: #3U5$#$%B



Nf
B5@#9$@%7 &6 4#373%& 6#42@%7I @8865%&7 #3B5?@#?/I HC &23
-$S3 /3@#7 E3&:33%  dXW @%9  d! G &:3%&/+73S3% 6#42@%7 :3#3
@77$B%39 B5@#9$@%7G E5& #386#97 -6# 6%?/ %$%3 6- &2373
6#42@%7 @#3 3D&@%&I =& =7 86%83$S@E?3 &2@& &23 @8865%&7
:3#3 #386#939 =% @%6&23# E662 @%9 :3#3 ?67&G E5& $& $7 @?76
4677$E?3 &2@& &23/ :3#3 7$;4?/ H%3S3# #386#939 @& ;>>i

=23 3D&@%& #386#9 6- &23 6#42@%7I @8865%&7 9637 75BB37&
&2@& &23 (57&$837 :3#3 ;6#3 78#545?657 @E65& C52326746E @8865%&7
:23% &23/ &23;73?S37 :3#3 B5@#9$@%7I 17 6:%3#7 6- @ B669 93@?
6- 4#643#&/G &23/ :3#3 5739 &6 23@4$%B @8865%&7 @%9 :3#3 ;6#3
3--$8$3%& @& E66VV334$%B &2@%+;@%/ 6- &23$#H%3$B2E6#7G 1h
n#$%8377 1%%3G H ?$V3 ;67& 6&23# A$#B$%$@ 865%&$37G :@7 7;@??
@%9 #5#@?G 4364?3 :3#3 -@;$?$@# :$&2 6%3 @%6&23#I7 @--@$#7I
=& :@7 4677$E?3 -6# &23 (57&$837 &6 8233V $%-6#;@??/ 6% &23
B5@#9$@%7G+:2$82 ;@93 =& 5%%38377@#/ &6 #3U5$#3 &23 @8865%&7I

-23 45#4673 6- &23 @8865%&7 :@7 &6 4#6&38& &23
6#42@%7I 37&@&37G E5& &23 (57&$837 @44@#3%&?/ 9$9 %6& %339
&23; &6 93&38& ;$7;@%@B3;3%&I =23/ 865?9 6-&3% 9343%9 6%
86;4?@$%&7 -#6; #3?@&$S37 $%7&3@9I ,% -3/ XG  dXdG @& @
7377$6% 6- &23+n#$%8377 1%%3 865%&/ 865#&G &23 J57&$837
23@#9 &23 43&$&$6% 6- T@;53? L6?;37G 5%8?3 6- F36#B3 L6?;37G
Q@% $%-@%& &2@& T@#@2 L6?;37 2@9 :@7&39G 85& @%9 937&#6/39
&23 &$;E3# -#6; 6-- &23 D46@5&3 ?@%9fII @%9 6#93#39   &2@&
&23 7@$9 T@#@2 B$S3 E6%9 @%9 7385#$&/ %6& &6 85& @%/;6#3
95#$%BG &23 ;$%6#$&/ 6- &23 7@$9 F36#B3 @%9 4@/ 867&II e



NN
-&3 865#& 865?9 h=76 H9343%9 6% 825#82:@#93%7 @%9

S37&#/;3% &6 #346#& @E573 6- 82$?9#3% @%9 &23 ;$7;@%@B3;3%&
6- &23$# 4#643#&/I J6E F@72$%BI @ S37&#/;@%G -65%9 &2@& &23
6#42@%7 6- L3E3#& P$82;6%9 :3#3 $% @ :#3&8239 7&@&3 @%9
E#65B2& &23 8@73 &6 865#&I SQN 865#& 6#93#39 &2@& &23
723#$-- 75;;6% ^$??$@; k$82;6%9 &6 &23 ;@#& 865#& &6 E3
3D@;$%39 86%83#%$%B 712 86%9$&$6% 6-H &23 82$?9#3%Ie SQN
9@&3 6- &23 75;;6%7 :@7 m383;E3# ZG UYZYF 1& =&7 03E#5@#/
vC ?)XZ 7377$6% &23 86&@#& &66V &23 -$%@? @8&$6% $% &23 H8@73I
,% &23 43&$&$6% 6- k6E3#& k$82;6%9- ^$??$@; m@?3 :@7 @446$%&39G
2$7 B5@#9$@%CIe @1 R?$}@E3&2 k$82;6%9 :@7 E65%9 &6 n@&#$8V
P#66V7H ;68 2$7 PT4Ax 1%%I :26 :3#3 &6 2@S3 &23 ?@E6# 6-
R$$}@E3&2-7 &:6 o3B#637 $% #3&5#% -6# 8?6&2$%B 23#G I723
E3$%B+ @& &2$7 &$;3 :#/ E@#3 $% @44@##3?I£ Z &23#3 =7 %6
3D&@%& #386#9 6- @ B5@#9$@% @8865%& -6# @%/ 6- &2373 82$?9#3%I

SQN ?@: +:@7 3D4?$8$&+ $% -6#E$99$%B &23 75446#& 6-
82$?9#3% -#6; &23 4#$%8$4@? 6- &23$# 237;72i E5& &23 !546<233
-3#% (57&$837 9$9 %6& ;81252P 7@ &23 ?3&&3# 6- &23 ?3:I H1&
#3B5?@# 865#& 7377$6%7 &23/ 6-&3% B#@%&39 B5@#9$@%7 &23 #$B2&
&6++573 4@#& 6- &23 -@&&3#-7 37&@&3 -6# &23 75446#& 6- &23
82$?9I m3%%$7 >@%%6%I7 -65# 6#42@%7 :3#3 75446#&39 -#6;
 dXW &6  d!! -#6; &23 4#$%8$4@? 6- 2$7 37&@&3G :2$82G :@7
?69B39 $% &23 8?3#V B 6--$83If2@S$%B+E33% 76?9I 1?;67&+!I y
:@7 9$7E5#739 -#6; &23 37&@&3 6S3# @ 43#$69 6- 3$B2& /3@#7
-6# &23 82$?9#3%I 1 &/4$8@? 865#& 6#93# @??6:$%B &23 +8?3#V



Nz
7@ B$S3 !=CNM @=7 6- 712 37&@&3 -6# &23 75446#& 6- 6%3 6-
&23 <14>8526 #3@97 I A7]6 &23 43&$&$6% 6- L@%-/ P@5?3/ @582528
&2@& 23 23 @??6:39 -6#&/ 72$??$%B7 @=7 @A &23 37&@&3 6-
m3%%$7 (;66@6 9339IG -6# ?3@4$%B 6%3 6- 2$7 82$?9#3% 6%
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