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!"4"#*35/.6#718.6,1 4
!"9"#(.3/:.#,+,-./+0 ;
!";"#(.63.0,< =

4"#>?@*?)@A@?)#>@@B*??* !4
4"!"#)./3C/.0:35+0,33, !4
4"4"#>3.,36./.36#51-36,330,1#D1#03/16,..-10,1 !;
4"4"!"#E-0.<01.03,#:3.,36./3, !F
4"4"4"#G1-0.<01.03,#:3.,36./3, !F
4"4"9"#H031/:.<01.03,#:3.,36./3, !I

4"9"#>3.,36./.36#/+<J<0,+0,1:<D1 !K
4"9"!"#A3,1L<51 !K
4"9"4"#A3,<6M/.1#D1#0M63-J<-33 4N
4"9"9"#O12+75..2.M2JM00161 44
4"9";"#P+-+:+<836#.8/1.03716#383/36,.6#0.0C8,C7C,#:3.,36./3, 49
4"9"F"#>3.,36./.#8..,,MM#-16,1D1601#6./336 4F
4"9"Q"#$<2J<0R#718<0#D1#8M236,M/C 4I
4"9"I"#S.3510-.38.03,#6./3, 4K

9"#>?@*?)@A@#$(#GTE**T$T 9N
9"!"#)./.36#-CM,,CDC,#D1#6./36-16,1D1, 9N
9"!"!"#)./3616,<M2,3.0U, 9N
9"!"4"#H031/:116#-16,1D116#7..,,1171,#6./3,#D1#6./.:15., 99
9"!"9"#E83.06./.,M-03,#D1#M83.06./.0,M633,#:3.,36./3, 9F

9"4"#>3.,36./.36#-CM,,U,15-<.,+-03, 9K
9"4"!"#GCM,C66U6#,15:33, 9K
9"4"4"#GCM,,U#-.35,<.8/1+-0361 ;N
9"4"9"#S..2,3388.0MM0 ;4
9"4";"#GCM,U6#81--11/.636 ;;

;"#PHGH>H%V@BE&A@?)#?B%* ;Q
;"!"#)1.03,#D1#/.323,#-U88.6./.36#-<2,3.61#D1#-CM,,CD.6C ;Q
;"4"#)1.03,#D1#/.323,#:3.,36./.36#16,1D.61 ;K
;"9"#)1.03,#D1#/.323,#6./.,,38M6#-<2,3.61 FN
;"9"!"#)1.0,36#/.32.0,C#-CM,,C/C,#6./3, F!
;"9"4"#A.30,36#61.0.883#16,1/1,#:3.,36./3, FF
;"9"9"#)1.0,36#61.0.883#16,1/1,#6./3, FK
;"9";"#A.30,36#/.32.883#16,1/1,#6./3, Q!

;";"#?5<,#:3.,36./.36#51-36,33001 Q;
;";"!"#>35.6,3.036#-U88.6#/+<,<.03,#6./3, Q;
;";"4"#P+-+:+<836#/CC5.,,C7C6#383/36,.6#0.0C8,C7C,#6./3, QQ

;"F"#G<<0,3#:3.,36./.00C#30..6,M7.0,C#0+-+:+<8.35<.0,1 QI
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F"4"#>3.,36./.#0+2,33001#21+--+/16./336 I;
F"9"#>3.,36./.#0+2,33001#83/:.6./336 IF
F";"#G<<0,3#6./.,MM::.36#-30-.6C.0.0,C#35<.0,1 II
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Q"9"#GM8C<5.X.6388., K9

I"#>TT*T)*Y KQ

VT&*??* KK

V@@**??*#!#Z#9



!

&'()*+,-./*

&'&'(/01234056378

GC0.,,3836#,C00C#,+,-.38/10016.#03-+6J115.0.1#6./.CR#D<.881#M2,3.0U00C#7..,1,116#-<8/16,336#

236-.8UU6#38.#.2/.0336R#D<-1#3.#<83#:+2+D1#3.-C#:+2+,38,171"#)C.,C #98318:343;# 3.#-CM,3,C#

-<2,336#-++8836#,1.#,C,C#:+2+,38,13001R#7116#,1-161#:C.6"#>3.,36./36#-16,1D.1#<71,#+03.6#

30./35-.-0.#-1+-<.210,+-03,R#</.,+.03,#611:+5.,R#10+.6[#D1#,MU,<735.,#D1#216-181,#30./.323,"#

H03.//.,36#-<2J3#.,03#3.#-<0-116#011#,.3,CC#6./3C/.030,C"

G<0-1#718.,03/116.#1.23,,1#3.#<83#1.3//.6#,+,-.,,+R#036#<83/1001<8<1#8.3633#0MM,C#03[

8.,,CC#2.3/16#,15-3//.6"#*3.6#0M-0M88C#4NN;#:5<03/.6115.30.,38/C6#0..,CR#/.,36#6+<53,#61.[

03,#6./.,,C7C,#-30-++J300116#/.32.C#6C.J36#,.3,C/C,,C"#*+,-./+0#:35+0,+.#</116#2171.6[

,<<6.R#D<6-1#/+-116#61.03,#6./.,,38.7C,#/.32.C#Z#</1001-.6#M0,C7C:..5.00C6.#35.81.0.1#6./.C#

<8.#-CM,U00C#/38-<#:18D<6"#?0./35-.-0.#35C0#:<.-1R#D<-1#.66<0,+.#1037387<88.0++,,116#0+<5.,[

,1300116#15/3.D10,1#6..6R#3,,C#7.38C#7+<0.#-<,.+,,1/.036#DC8-336#-35,<.#15/3.D1D+,,+D1#0.8/C,#

0C.2-M36R#01.#6./36#!""#$%&'%()%("#*C,C#:3.,36./3C#-CM,3,CC6#:<D10,1#3J388336#6..6#0CC6[

6U88.030,.R#3,,C#<836#D<#.,03#+6<2,16+,#2C636#<.-316#0+-+6./360C"#P1/1#:<.-1#M836.#:1873[

8+01.-16116#-<5:5118.-0.R#D<88<.6#2C6,C#016<,,..6#8M2M36#1.-11#*+,,"-.+#,""'/0(/"

G35C0.6# :5<03/.6115.,+,-./+0,16.#715,36#6<.6#IN#6./3C#0++88.0.881#2110,1,,38+.881#D1#

0C2-U:<0,.-M038M.88C" #G38:++,.6 # :5<03/.6115.71.233001 # 71.6 # 61.0,36 #/.32.0,C # -CM,,C/C,#

:3.,36./3,\#51D10.6#+8-<:+<83883#6./36-16,1D16#:+2+,,38+001#-CM,3,M,#83/:.6./3,#D1#<:3,,1[

D.36#83/:.6./3,"#>5<03/.6115.30.,38/CC#,32J300C6.#:+2+.6#-35CC/.0,C6.#6./.0,C#M-0.6-35[

,1.030,.##/1/)20(/#3R#-<0-1#<.-316#,35/.6#718.6,1#,+6,+.#7.38C#,+<88<.6#/12J<,,</18,1"

>5<03/.6115.,MU6#718/.0,+,,+1#<8.#0387CCR#3,,C#811D36,1/1881#1.63.0,<1#-1.--..6#0+-+[

:+<8.5M2/..6#Z#0..0#/.30,36#61.0.0,1#D1#,<.0.0,1#/.32.0,C#03-C#61.0,36#61.0.0,1#-CM,,C/..6#:3.[

,36./..6#Z#1.23,,1#7<.0.#D1,-11#X51J+-0.#10,."##A.6+1#18-<.#-..66<0,11R#30..6,MM-U#710,11711#

.8/.U,C#/+.2.6#0++6,..6#Z#6./.,,3837C,-U#61.03,#/.30,36#8.0C-0.#/MU0#,<.0.116R#36,C#/.323,#

61.0.1#,1.#,<.0.1#/.32.C]

*C00C#,+,-.38/1001#1.<6#:3532,MC#0..236R#/.881.0.1#35<D1#35.#0+-+:+<8.5M2/.36#Z#61.0[

,36#/.32.883R#/.30,36#61.0.883R#61.0,36#61.0.883#D1#/.30,36#/.32.883#16,1/.36#:3.,36./.36#Z#

7C8.88C#/12J<88.030,.#<6#6./.36#-CM,U00C#D1#/+<J<0,+0,171001#03-C#/.0,C#6C/C#35<,#7<.0.71,#

D<2,+1"#(.<6#/MU0#735,1.881#-35C.83/C6.#,MM::.0.C#:3.,36./.C#-U883.2.6R#83/:.6./..6#D1#/+.[

2.6#-+,0+/16./..6#D1#0387.,,CCR#/.,36#:3.,36./.#35<11#:35.6,3.0.0,C#5M2/.0,C"#(.<6#,+,-.1R#
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/.,36#35.#0+-+:+<8.5M2/.36#-CM,,C/C,#6./3,#0.D<.,,+71,#:35.6,3.0..6#5M2/.,,38M.2.6#^-U88.6.[

/.R#83/:.6./.R#21+--+/16./._#D1#/.,C#/12J<88.030,.#DCC#6C.J36#5M2/.36#+8-<:+<83883"#P38[

7.,C6#8.0C-0.R#/.88C#:35+0,3.881#:3.,36./.C#1663,116#D1#/.,36#6./3,#/+<J<0,3,116"#*15-10,3[

836#8.0C-0.#8M2M30,.#:3.,36./.C#-M8C<5.X.63883.2.6#8..,,M7C6#-35,</+0:35.6,336##6C-U-+8/10[

,1"

&'<'(/8=43:(>6?3:16

P+</3001#,35/3DC#'+1$/#/1/R#'/(3#/1/R#'//0"#/1/R#0&,0&#/1/R#0&00"#/1/#D1#04''/#<6#-CM,3,,M#

.8/16#0387CC#35<1#^G<0-.#4NN;`#FN_"#(.63.0,<6.#6./.0,C#0++5.#<01#<6#/++,1#,MM::.C#-+.6#:3[

5.6,3.0.C#-U88.[#,1.#8..-16./.C"#(.-1.03/:11#,+,-./+0,1#D++5.#01/10,1#.8/.U0,C#3.#1.61-116#

P+</3001#<83#,32,MR#3.-C#,C0/C88.0,C#,35/.C#,+,-./18836.#6./.,MM:.883#<83"#(.2336.#-+.,36-.6#

8..,,MM #04''/#/1/)%)0/1%0(++#R # D<,1 #P+</3001#<6#215D<.,3,,+# D<6-.6#735516" #?:C7.5188.0336#

236-.8U66./.0,UU6R#35.,M.030,.#-U883.2.6R#8..,,M7.C#,+,-./+-0.1#<6#30.,38,M#-<2J1001#!"9"

)..6#,+,-./+0/363,38/C,#-+.6#,35/.0,U-.6#<71,#,C88C#6./.0,U6,+,-./+-036#181881#71[

-..6,+/1,,</.1R#/.-C#,15-<.,,11#30./35-.-0.R#3,,C#01/10,1#1.2330,1#,32JM.00C#,+,-./+-0.001#

,+,-.,,17116#.8/.UU6#7..,1,116#/<63881#35.#,35/.88C"#G+0,11#S.8-+61#^!=FK`#=;_#:+2++#'//0"5

#/1/()3# ,15-<.,,1300116#236-.8U6#3,+6./30,C#D1#0..236#8..,3,M0,C#218736,1710,1#<010,1#/+<[

J<0,3,,+D1#:.8--16./.CR#30./35-.-0.#6"00","5!"))/"#P17.DC57.#^!=QI_#,110#-CM,,CC#1.716#01[

/10,1#6./.,MM:.0,C#'/(3#/1/[,35/.C"#>3--1#V11-0<636#^!=I4_#-CM,,CC#/<83/:.1#,35/3DC#0M[

6<6MM/.030,."#H5:<#S36,<#^!=I4_#:+2++#6C.J36#8.0C-0.#04''/#/1/()3#,3-3/C,,C#35<1#-C0.,,3.[

J36#7C8.88C"

?J388C#/1.6.,+,#-.5D<.,,1D1,#3.7C,#<83#,.3J<0,1633,#,35/.6<8<X.036#<6X38/16#<83/1001[

<8<1R#7116#<71,#-CM,,C633,#-C0.,,3.,C#:<2,./1,,1#D1#:35+0,383/1,,1#718.6,<D116"#S10,1#/MU[

23//C,#,+,-.D1,R#-+,36#P3.D1#B10-+#^!=KK_#D1#A1+6<#G<0-.#^4NN;_#30.,,C7C,#:35+0,38+D1#71[

8.,03/.3601#-C0.,,3.J36#-CM,U883"#B10-+#^!=KK_#-CM,,CC#15,.--38.00116#04''/#/1/[,35/.C"#&C[

636#/+-11601#-16016</1.636#D1#8M2M,#04''/#/1/--+711#2M7.6#M-0.8UC#8+<6632,.7.36#6./.36#

:35+08+<663,,1`#7..,,1+0,1#6./36-16,1D16#</.61.0++-0..6#D1#,3-<.2.6"#B10-+#/MU6,CC #04'5

'//##+03.6#8..,3,M6#63X1,..7.0.1#0.7+/.38,3.,CR#/+,,1#2C636#.6L<5/16,,.601#<71,#-CM,,C633,#0.,C#

03-C#63X1,..7.0.0,1#3,,C#:<0.,..7.0.0,1#6./.0,C"#.4''/#/1++##+03.6#0.0C8,M7C#:3D<51,..7.0++J36#

100<0.11,.<#011,,11#D<2,+1#M-0.6-35,1.030,.#0..,CR#3,,C#/<63,#-U88.,#<71,#8+<6,338,116#218736,1[

7.1"#^B10-+#!=KK`#KF"_#@,03#<836#2M8C66M,#04''/#/1/[,35/.6#<01-0.#:3D<51,..7.0,36#/.3883M2[

,M/.36R#<01-0.#1.-1.03//16#,+,-./+-036#,35/..6#-1011/.36#/35-.,M0,36#7+<-0." #.4''/#/5
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1/''3#<6#:35.6,3.030,.#,15-<.,3,,+#,.3,M6,MM::.0.C#6./.CR#/+,,1#</1001#1.63.0,<0016.#,C881.03,#

6./3,#<71,#0387C0,.#7C23//.0,U00C"#.4''/#/1/()3#:+2+/.636#,C00C#M2,3MJ300C#<8.0.#0..0#D<:1#

21521+,,1711R#0.88C#-M0M/M0#<6#1.716#35.#6./.,MM:.0,C#^-0"#,C/C6#,+,-.38/16#:CC8+-+1#F_"

%:3,,1D.36#03-+6J115.6./.0,C#-.5D<.,,16+,#A1+6<#G<0-.#^4NN;_#:<2,..#811D10,.R#/.-C#

,35/.#-+71.0.#2C636#,+,-./11601#3:C7.5188.0,36#6./.36#,MM::.C#:1521.,36"#G<0-.#:CC,MM#15[

,.--38.00116#:+2+/116 #7//))"%(#/1/()3"-*C88C#2C6#,15-<.,,11#:5<:5.6#L+6-,.<001#<83711#.8[
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!=I4d`#4!;_"

SC2.,38836#-U88.6./.-<-<38/.36#-35CC/.636#D1#,<./.,,1/.636#35.81.0..6#D+8-1.0+.2.6#

<6#0117+,,16+,#0+<0.<,1#-<,.03+,+215510,1D.36#D1#-.3836,+,-.D<.J36#:15.001"#GU88.6./.C#<6#-C[

0.,38,M#35.81.0.001#M2,3M-0.00C#Z#.,036C.636#15,.--38.#<6#D+8-1.0,+#30./35-.-0.#0</35<81.0.0,1#

-U883.0,C#^GC/.#!=K9_R#.615.81.036#-U88.:35.6,336#0<0.118.0.0,1#6C-U-+8/.0,1#^><5,,.#!==;_#D1#

,3<88.0++0,MU8C.0,36#.6.,.11,.<71.2336#6./.0,C#^B<00.#!=KK_"#G<0-1#-U88.,#<71,#1.61#-30-.,,M[

633,#,.3,M883#-16016<01883R#6..,C#011,3,116#-+71.881#/MU0#-M8C<5.X.63883.0,1#-35,<7.001#15,.-[

-383.001\#30./35-.-0.#*++81#>3001#^!=KF_#30.,,3833#,+663,,+D1#51+,181/:.81.0.1#6./36-16,1D.1#

D1#-CM,,CC#03-C#'//0"#/1/[#3,,C#04''/#/1/[,35/3DC"

P.,C #/+-11#-+.6 #-U88., # 0117+,,.71, # ,+,-.D<.J36 #0+<0.<,1R #183,,..6 #6..0,C # ,32JC #/MU0#

<:.66CM,3,U.,C"#P3.D1#B10-+#<6#D+8-1.00+,#</16#:5<#X51J+601#:<2D18,1#15,.--38.6#^!=KK_R#

D<001#2C6#,15-10,3833#B..0,173J36#-U883DC"#B10-+6#,MU00C#-..66<0,17.6,1#<6#2C636#215D<.,,1[

/1601#,35/.6<8<X.636#:<2J.0-38+R# D<-1#,<0.6#DCC#/38-<#:.36./+<,<.03-0." #B10-+#6<0,11#

30..6#:<2D<.0/1.03001#6./.0,U6,+,-./+-03001#7188.,03716#/<6.,+8-.6,1.0,36#,35/.36#-CM,U0[

,C#0M6,M7C6#<6X38/16R# D1#:35+0,3833#.,03#038-3C0,. #</16#,35/.6718.6,1601" #B10-+#:+2++#

04''+/()3R#-<0-1#2C636#/+-11601#,35/.88C#7<.J116#,15-<.,,11#/MU0#/+.,1#-+.6#63X1,..7.0.1#

6./.CR # -<0-1 # ,35/. # ,+663,116 # /<6.001 # 0+</36 # /+5,3.001 # D1 # -<0-1 # 03 # <6 # W8M2M, # D1#

M,./3-C0W"#^B10-+#!=KK`#KF"_

AMU23//C883#,+,-./+-03883#<6#,MM:.88.0,C #04''/#/1/[,35/.6#-CM,,U"#G<0-1#-U883.0,C#

<6#,32,M#6..6#7C2C6#811D3/:.1#,+,-./+-0.1R#<71,#35.81.0.001#D+8-1.0+.001#30..6#,+<J+,#15,.--3[

8.,#+03.6#30./35-.-0.#<:.0-38.D<.J36#215D<.,+0,U.6CC6#,3-3/.36#-U88.6./.-<-<38/.36#30.,,3[

8M.,C"#E-0.#6C.0,C#<6#P.5:1#)..6.<D16#D1#(661[A15.#V.2171.036#-35CC/..6#G.,336#D1#*<2/1[

DC5736#-U883.2.6#:35+0,+71#15,.--38.R#D<-1#01/1881#<6#/38-<#03.--1:35C.636#30.,M0#-U88.6./.[

,+,-./+-036#0++6,17..7<.0,1#^)..6.<D1#Z#V.2171.636#!==Q_"#GU88.,#<71,#-..66<0,1633,#3J38[

8336#/MU0#:5<#X51J+#[,U.J36#,3-.DU.,C#Z#30./35-.-0.#P1/+8.#AC36,1-1#^4NN!_#<6#-35C66M,#D1#

8+<-.,388+,#,+5-+81.0,36#,1-0.6-+8D3,,1D.36#-U88.6./.C"



K

P3-+6J115.0,36R#-<8/16,336#236-.8UU6#7..,,117.36#236-.8U66./.36#:35.663,,C#<6#,+,[

-.6+,#/MU0#A1+6<#G<0-.#^4NN;_"#&C636#1.63.0,<6116#<71,#<8833,#,+5-+81.0,36#<:3,,1D.36#

7//))"%(#/1+)R#D<.-0.#G<0-.#810-33#-1.--.#<:3,,1D10,1#-CM,3,M,#6././+<J<,R#D<.881#,C2C6#<6#

,1-161:C.6#7..,1,,+#Z#/MU0#:5./115.6#6./36#35.#715.16,.,"#G<0-.#/CC5.,,3833#15,.--38.00116#

,35/.0,UCR#30.,,CC#157.<.,1#(+0%#E"",/()+#-7//))"%(#/1/+##L+6-,.<.0,1#D1#30.,,3833#D1#,+8-.,033#

811D11R#<:3,,1D.36#03-+6J115.0.0,1#7..,,1+06./.0,C#-<<0,+711#1.63.0,<116"#G<0-36#15,.--38.#

16,11#-..66<0,1716#++J36#6C-U-+8/16#3:C7.5188.0,36#6./.36#0M6,MM6#D1#-CM,,UU6R#D1#71.--1#

-M0M/M0#<6-.6#<:3,,1D.36#7..,,1+06./.0,CR #<71, #G<0-36#6C-3/M-03, # 0<73883,,17.001#<0.6#

/MU0#</116#,+,-./+01.2330336."

>+1$/#/1/3#<6#P+</3001#,+,-.,,+#7150.6#7C2C6"#(.23#<6#18-16+,#-..66<0,11#:5<#X51[

J+.001#710,1#:15.6#7../3#7+<0.-M//3636#1.-161"#V3/:.6./36#-1,3X<5.1#<6#51D1+-038,116#

+03.6#:35.6#<6X38/188.636R#D1#0..236#0.0C88M,3,CC6#,+,-.D10,1#5..::+36#/<63681.0.1#3:C7.5188.[

0.1#236-.8U66./.C"#?0./35-.-0.#83/:.6./.36#16,<:35+0,3.,1#D1#L+6-,.<,1#:5<#X51J+00116#,15[

-10,388+,#P15.#GM,U12<#^4NNF_#-C0.,,CC#83/:.6./.-0.#-1.-3681.03,#:+2+,,38+6./3,R#0..0#/MU0#

63X1,..7.03,#6./3,R#D<.,1#6./36-16,1D1#.,03#:.,CC#21+--+/16./.6C"#GM,U12<#-CM,,CC#,+,-.[

/+-0300116#,35/3DC #0%)(%1"#/1/R #'+1$/#/1/# D1 #$%8%))+'%#/1/# 0M6<6MM/.0.6C"#&C636#1.[

63.0,<<601#-++8++#-+.,36-.6#/MU0#5+60110,.#6./.CR#D<,-1#7<.0.71,#,<.03681.0.6#-5.,3353.6#<881#

8+<-.,38,17.001#2388.,,38M[#,1.#21+--+/16./.-0."#GM,U12<#<6#,15-10,388+,#83/:.6./.C#01/16[

0++6,1.030,.#-+.6#/.6C#,C00C#,+,-.38/1001#:3.,36./.CR#/+,,1#1.63.0,<//3#35.81.036#8+<6,336#

7+<-0.#,+8<-03//3#3.7C,#<83#-30-36CC6#735,1.8,17.001"

(.716#35.#,171881#83/:.6./36#/CC5.,,3833#@6X1#P+<6.3/.[*1.:183#15,.--38.00116#).[

/36# 83/:. # ^!==K_" #P+<6.3/.[*1.:183 #-+71.833 # 15,.--38.00116 # 83/:.6./.36 #/+<J<0,+0,1R#

6..J36#0+2J3,,1#-<2,33033601R#/35-.,M0,C#D1#-CM,,UM2,3M-0.C"#A.3830,C6.#-30-3.0.6,C#15,.-[

-38.001#<6#-+.,36-.6#2171.6,<#0..,CR#/.,36#-CM,,CDC6#.,0360C#0+2,1+,+/.636#71.-+,,11#2C630,C#

-CM,3,M6#3:C7.5188.036#:+2+,,38+6./36#8+<6,330336"#P+<6.3/.[*1.:183#6./.,,C.6#51D11#'+15

$/#/1/[-C0.,,336#+8-<:+<83883#,.+-10,.#03881.03,#6./3,R#D<.,1#:+2+,38,171#.,03#3.#0MM0,C#,1.#,<.[

030,1#2M7C-0M#83/:.6./.-0336R#03-C#6./3,R#D<.J36#-CM,,CDC-+6,1#<6#0387C0,.#51D1,,+ #Z# 30.[

/35-.-0.#.6,../3.00C#0+2,3.001#-CM,3,,C7C, #8+''/))+'2#/1+) -^/,0"#!4_"#P1/1881#,171881#0C7M8[

,CC6#M-0.038.,,3.036#:<0.,..7.03-0.#D1#6./36-16,1D16#.,0360C#2M7C-0M/C-0.#'+1$/#/1+##/CC[

5.,,3833#:5<#X51J+00116#@6-1#B.663R#D<-1#<6#,+,-.6+,#35.[.-C.0,36#/.30,36#D1#61.0,36#3,+6.[

/.0,C#/+<J<0,+63.,1#83/:.6./.C#^!==9`#I_"



=

>5<#X51J+#[,U.J36#D1#/++,1/.36#7C8..6#/38-<#3:C,.3,3388.0,36-.6#15,.--38.36#8.0C-0.#

83/:.6./.C#<6#-C0.,38,M#8C2.66C#M83.030,.#236-.8U66./.,+,-./+-036#M2,3MJ300C"#V3/:.6.[

/3,#6<+0371,#30..6#30./35-.-0.#A"#G"#P+<D1036#15,.--38.001#-<+8+81.00816X.0,1"#*35/.6#71[

8.6,11#3. #/.3,.,CR #71.--1#P+<D1636#2171.,033-.6# 83/:.6./.36#D<0-+0#/+.0,+,,1716#:18D<6#

-16016-.3836#-U883DCR#7116#'+1$/#/1+3R#'//0"#/1+3#D1#8"%00%1"#/1+3#-CM,3,CC6#<0.6#0M6<[

6MM/.0.6C"#P+<D1636#/MU0#,<,311#:<.-.36#3,+6./.0,C#D<2J3,+6#363//C6#83/:.6./.C#-+.6#

,M,,UD36#6./.0,C\#/+.881#:35+0,3.881#1663,,+D1#6./.C#15,.--38.001#3. #7150.61.030,.#-C0.,388C"#

^!=QI`#FKZF="_#AMU0#?35<#G.7.6.3/.#<6#0.7+66+,#83/:.6./.C#D1#3:C7.5188.0..6#:+2+,,38+6.[

/..6#8..,,M7.C#,35/.6<8<X.0.1#3:C0387MM-0.C#8M2M30,.#30./35-.-0.#,3<-0300116#B1--116#81:[

036#/<63,#6./3,#^!=K4`#!NN#Z#!N!R#!Q9_"

(.6<1#-U88.:35.6,330,C#.8/30,M6M,#-.5D1#<6#G.50,.#AC-.036#0+</181.0,1#611:+5.2++/<[

5.1#-C0.,,3837C,#,3<0#^4NNI_"#S1.--1#03#<6-.6#360.//C.636#D1#+511++5,171#,C/C6811D+.636#

,MU#/11001//3R#36#-CM,C#0.,C#8C2,336C6.#,C00C#,+,-.38/1001R#-<0-1#,3<0#-30-.,,MM#:.,CDC-U8[

83.2.6 #38. #:.,CD.36 #10+--1.J36 #-<883-,..7.0..6 #:.8--16./..6R #-M8C-U883.2.6 # D1 # ,18<-U883.2.6#

^/,0"#=_"

&'A'(-3:8351B

>5<03/.6115.30.,38/C6.#1.63.0,<#/+<J<0,+.#6<.6#IN#61.0,36#/.32.0,C#-CM,,C/C0,C#6./30,C"#

(8<.6#-35C,C#++,,1#1.63.0,<1#:5<#X51J+#[,+,-.38/116.#715,36#-30C88C#4NNF"#*C88U.6#<,.6#2+<[

/.<<6#-1.--.#35.#0+-+:+<8.5M2/.36#-CM,,C/C,#6./3,#Z#0..0#61.0,36#/.32.0,CR#/.30,36#61.0.0[

,1R#61.0,36#61.0.0,1#D1#/.30,36#/.32.0,C#-CM,,C/C,#6./3,"#(.63.0,<6.#,CMJ36,M.#D1,-+710,.#1.[

61#,187336#4NNI#10,.R#D<88<.6#-<<001#<8.#2.3/16#5+6011,#9NN#7..,,1+06./3C"#*C2C6#8+-++6#<6#

0.0C88M,3,,M#:5<03/.6115.30.,38/C6.#1.63.0,<"#

G35C0.6#1.63.0,<1#0++88.030,.#2110,1,38836R#-M038M8</1--3.881#^8..,3#!_#D1#0C2-U:<0,.-M[

038M.88C#^8..,,33,#4#D1#9_#35.[.-C.0.8,C#710,11D.8,1#35.#:+<8.8,1#P+</31"#E2,3360C#.6L<5/16,,3D1#

<6#<88+,#6<.6#KNR#D<0-.6#<836#-M038M.636.#8C230,M6M,#0387C0,.#+031/:.1R#0.88C#-1.-.8,1#36#<83#

0116+, #/1,35.118.1" #(.63.0,<6-35++6#3J3,300C # ,3.6 #/++,1/.1 # ,15:3388.0.-0. #2171.,03/.16.#

/++,<-0.1#-M038M8</1--330336."#%836#718.66+,#,C/C6#,+,-.38/16#8..,,3.-0.#7../3.0.//C6#

7350.<6#:1:35.030,1#-M038M8</1--330,1#03-C#0C2-U:<0,.8</1--33,R#D<.881#718,1<01#1.63.0,<0[

,16.#<6#-35C,,M"#V..,,336#4#6+<5.883#61.0.883#0++661,,+#-M038M#8..,,MM#:5<03/.6115.,+,-.38/11[

6.\#8.0C0.6#036#-+.,36-.6#/MU0#,C/C6#,+,-.38/16#8..,,33-0.R#-<0-1#-CM,C6#,C00C#,+,-.38/1001#

/MU0#0.88C#-35C,,MC#1.63.0,<1"



!N

>1521.,36#6./.36#-35++/363,38/C-0.#,+6,+.#0<:.716#0++88.636#2110,1,,38+R#D<6-1#M2[

,3MJ300C # 2110,1,38,171, # +03.6 # -35,<.71, #/MU0 #/.3836-..6,<.0.1 # ,15.6<.,1 # 6./36-16,1D.0,1"#

&110,1,,38+#,15-<.,,11#,C00C#M2,3MJ300C#71:11/+<,<.0,1#-30-+0,38+,.81663,,1R#D<001#<836#<8[

8+,#/+-161#,3-3/C00C#/+.0,..6:16<D1#<0188.0,+716#2171.66<.D16#,1:116"#)1+2+5.1#36#<83#

6C.00C#,.816,3.001#-CM,,C6M,R#D<0-.6#<836#/MU23//.6#2171.66+,R#3,,C#03#<8.0.#<88+,#2MUJM88.0[

,C"#*<.0118,1#2171.66<./16.#-30-+0,38+,#<71,#+03.6#0M6,M633,#6..6#0:<6,116.0,.R#3,,C#6..J36#

61+21883#,18836,1/.636#<8.0.#<88+,#/12J<,<6,1"#T-.88.0.00C#,.816,3.001R#D<.001#D<-.6#:3.,36./.#

<6#,+88+,#M88C,,C36#:+233-0.R#<836#71.6#-.5D<.,,16+,#/+.0,..6#6./36#,+<5338,116#D1#-M0388M,#

/12J<88.0++-0.36#/+-116#8.0C,.3,<D1#/MU23//.6"

G<0-1 # ,+,,171:..5.0,C6. # -35CC/C6. # :3.,36./3, # <8.71, # :CC10.1001 #61.0,36 # D1 # ,M,,UD36#

-CM,,C/.C#D1#-3-0./.CR#,33,.6#6./36</116#/.32.883#0++661,+6#0C2-U:<0,.-M038M6#-<8/36#

1.63DC5D30,U6#0C2-U:<0,.8.0,<.881#$M7C0-M8C6#M8.<:.0,<001#0M-0M88C#4NNF"#S18.,0.6#1.63DC5D30[

,UDCR # D<.J36#157.<.6#<83716#/.30718,1.0./:.1`#-1+::1,.3,3.J36#<:.0-38.D<.J36#>U500. #5M`6R#

,.3,<DC5D30,38/C,.3,336#D1#,.3,<D36-C0.,,38M,.3,336#<:.0-38.D<.J36#'+/::.#5M`6#D1#,.3,<,3-6..[

-16R#/1,3/1,..-16#D1#LM0..-16#<:.0-38.D<.J36#E66C#5M`6"#*C0,C#-M038M0,C#011/16.#710,1+-03,#

,101:1.6<,,.71,#1.63.0,<16."#$1,-<.6#6./30,M0,C#3J388336#35.#-<6,1-,.36#-1+,,1R#0.88C#/<63,#

-..66<0,+633,#,+,,1716.#837.,,.7C,#01611#,+,-./+-030,1#3,336:C.6R#D1#.6L<5/16,,3D1#.8/116,+.#

8.0CC#,.+2116#,12,..6"#AMU0#X51J+03/.6115.5M2/C6.#<0188.0,+D1,#<,,.71,#10.16.#</1-0336#D1#

,<./.,,.71,#/.6+883#1.63.0,<1#0<:.7.0,1#.-C5M2/.0,C"

(8+3388.030,.#1.63.0,<6.#6./3,#<71,#:35C.0.6#35.#:+<8.8,1#P+</31"#A<6.1#.6L<5/16,,3D1#

M2J.0,CC#$M7C0-M8C#<:.0-38+-1+:+6-.61R#/+,,1#:18D<6#6./.C#<6#0M6,M6M,#D<#-<,.:1.--1-+6[

6.881"#VC6,.636#D1#3,38C.636#P+</.#<71,#/++,1#P+</31#:153//.6#3J+0,3,,+.61#D1#:.36.0,C#

,1.#-30-.0++5.0,1#-+66.0,1#<6#363//C6#710,11D.1#-+.6#.0<.0,1#-1+:+6X3.0,1"

(.63.0,<16.#3.#0..0#<83#-35C,,M#/.88CC6#0M0,3/11,,.03881#:35.11,,33881R#7116#<836#-38[

:++,,16+,#-<-<38/116.#-1.--.#/12J<88.03,#,.3,<<6.#011/16.#,.3,M6,MM::.03,#6./3,R#<:3,,1[

D.36#83/:.6./.C#8+-++6<,,1/1,,1"#>CCJM.6#51D11/116#<:3,,1D.36#83/:.6./3,#,+,-./+01.233[

6.#+8-<:+<83883R#-<0-1#63#-++8+71,#6..6#0387C0,.#-<+8+81.0/11.8/116#D1#711,.0.71,#1.716#35.8[

8.0,C # ,15-10,38+1" #>.JC6 #-CM,,C/CC6. # 1.63.0,<6-35++/363,38/CC # 01,,+/167151.0++J30,116#

2+<8./1,,1#-+.,36-.6#718.J.61`#-<0-1#:CC10.188.636#,+,-./+0-<2,336.#<71,#/.30,36#D1#61.0[

,36#-CM,,C/.36#:3.,36./.36#/12J<88.03,#35<,R#710,11D.36#.C88CR#10+.6:1.-1881#,/0"#3.#<83#0++5[

,1-116#/35-.,M0,C"#%836#/MU0#0.0C88M,,C6M,#1.63.0,<<6.#</1001#8C2.:..5.00C6.#-CM,3,M,#:3.,3[



!!

6./3,#D1#:352336DC036,36.#-CM,,C/C,#6./3,R#0.88C#1.63.0,<6#718.J.,33,.6#-16618,1#3.#<83#/35[

-.,M0,C#0.88CR#-3638,C#6./3,#<71,#:35C.0.6"#

%01#1.63.0,<6.#:3.,36./.0,C#:35+0,++#6./36-16,1D16#7.5188.0336#6./336"#*157.,,13001#

<836 # .6,./.,33,,.0+<D16 #236X300C #-+7166+, # 6./36 # 8.6X7.0,.030,. # ,1. # 0M/d<83.,1 # -CM,,C36\#

6C.00C#51-3663-117<.001#e#,15-<.,,11#-<60<616,,.1#D1#S#7<-118.1"

%836#-CM,,C6M,#,+,-.38/16.#1618MM0.<01001#D<6-.6#735516#81.61+-0.1#-M038M8</1--3.[

J36#,1.#0C2-U:<0,.-M038M.J36#710,1+-0.0,1#,1.#2110,1,,38+.0,1#,3-3/.0,C6.#/+.0,..6:16<.0,1"#

)C/C#81.61+-03,#<6#35<,3,,+#/++0,1#,3-0,.0,C#81.61+0/35-3.88CR#D<.,1#36#,C00C#,+,-.38/1001#

-CM,C#/++2+6#,15-<.,+-0336"#V1.61+-03,#3.7C,#1.61#<83#1.716#0161,15--<D1R#/+,,1#<836#0C.[

8M,,C6M,#6..J36#0.0C88U6#D1#/+<J<6#/12J<88.0.//16#1+,36,,.0361"#V1.61+-03,#,+<71,#30.883#

6./3616,1D.36#1036,3.,1#D1#6C-U-+8/.1#D1#718<,,171,#6./.:35.6,336#-35,</+-0388.0++,,1#:1[

53//.6#-+.6#</1,#-+71.8+6.#7<.0.71,#,32JC"



!4

<'(CD"/D."E"D.(C""F/DD/

<'&'(.348;43598=051881

(.63.0,<6.#:3.,36./3,#<6#/+<J<0,3,,+#/<63681.0.6R#71.2,3837.6#:35+0,3.6"#H8-<6C-U#<6#:3[

5+0,3.0,1#M83.0.6`#6<.6#-<8/16630#1.63.0,<6.#6./.0,C#0.0C8,CC#7..,,1+-036#6./36-16,1D16#+8[

-<6C-UU6R #30./35-.-0. #2.+-0..6R #711,3,+-0336# ,1. # 5++/..651-36,330336" #H8-<6CU6#:35+0[

,33881#1663,+,#6./3,#7<.J116#D1-11#+03116#1815M2/CC6"#S11,3,+-036#:35+0,33881#<6#1663,,+#

30./35-.-0.#6./3,#6%((/$"/)"R#D<-1#7..,,11#D+00.:1.,1#:CC88CC6#d115.001#<88330336#/.32336R#D1#

D/##/R#D<881#,15-<.,3,116#2.+0:.663DC#-CM,,C7CC#:<.-11"#$<6-.6#5++/..6<016#:<.--31/.636#

,1716</1.030,1#<6#/MU0#.66<.,,16+,#+03.,1#6./3616,1D.1`#9/$(/$,/#(+(("#<6#:<.-1R#D<881#<6#

2+</1,,1716#:.,-C,#0.8/C5.:03,R #=/#))/0&/,"# ,110#2<.--1R#:.,-CD18-1.636#+523.8.D1,M,,U"#%01#

:3.,36./.0,C # D<2,++ #-16,1D1601 #2.+-0.0,1R #30./35-.-0. #F%00"@%1"'"# <6 #:.,-C,+--1.636 # D1#

G/'@",E/$"''&#-18D++6,+71#/.30"#*MM:.88.030,.#:3.,36./300C#,15,+,116#3:C3J+88.0336#</.61.[

0++,336`#:%%(0",/#)"#<6#8M2M,#D1#8.2171R#W-1+81,<6W#71621#/.30R#D<6-1#W83+-1#18-11#5.6610[

,1WR#A+/73(#:+<830,116#2M7.6#81.21#D1#:.,-C#61.636"

A38-<#0++536#5M2/C6#/+<J<0,171,#03881.03,#:3.,36./3,R#D<.J36#.66<.,,1D161#<6#<88+,#

6./36-16,1D16#M2J366C-U.0MM0#D<6-+6#,+663,+6#236-.8U6#,1.#212/<6#-16001"#G..66<0,1711#

D+8-.0++J36#236-.8U6#/+-116#1663,+.001#6./.00C#<6R#3,,C#01/1,R#-1.-.883#,+,+,#212/<,#011[

71,#0181.0.1#-1./<D1#+031001#35.#M0,C7C:..5.00C#D1#:.36M2,3.0U00C"#*C881.0.1#0+<0.,,+D1#6./.C#

<71,#30./35-.-0.#H'7/(R#D<-1#7<.#,15-<.,,11#-11--<.00+</181.0,1#-M8C<5.X.6388.1#,1.#-30-.0+<[

/181.0,1#-<+8+:<.-11R#D1#?I+'/JR#D<-1#<6#D<-<#W,<J3881#:MU53C#.0<.0CW#,1.#W-+6,<018.881#-CM[

6M,#/.30R#D<6-1#2<+0+,#<8.71,#-+.6#015D1-+716#%d38.f.881W"#Z#*C/C6#B36g6#D1#h<0i.66M6#

015D1-+716#0+<0.<0,1#-35,<633#03R#3,,C#-12J36#?I+'/J/##8.0C-0.#1.63.0,<<6.#-++8++#/MU0#M-0.#

;()+,/J"

AMU0#/M,<8<X.10,1#,+,+,#212/<,#,15D<171,#6./3C/.0/1883D1#Z#3.-C#1.61#<83#3J30#<836[

61.0,1R#<6-<#6./36#18-+:35C.636#-16,1D1#<88+,#/.30#71.#61.636"#K&'@")#<6#&C/3368.661001#

<:.0-3837.36#,M,,UD36#6./3C/C6C#,+//1R#8.21-0.-10#D1#2M7C66C-U.636#/.30R#/+,,1#0+</1[

81.03/:116#10++6#/+<,<+,+6+, #K&'@"))/ -DM7C0-M8C8C.036#-1735.:<5+-16#/+-116#.0<-<-<.[

636#D1#:.,-C#61.636"#AMU0#/<63,#36,.03,#J.-,11,,<5.,#<71,#-1./<D3601#-1+,,1#3J+0,3.881#1.[

63.0,<0016.` #*/)'+,# <6#/.30R#D<881#<6#/+0,1,R#:.363,#7..-03,R #*%((+/## :15,1.636R#P1JJ1/.6#

/.38336#,+<71#/.30#D1 #L(3-;%,/#0&/#+## -30C,MU:1.-16#2+<6<,++8.636#,<./.,+0D<2,1D1\#6.[

/388C#,+663,116#M83.03//.6#)3+7<0,<8..,<6#:CC/.30#P,18.6"



!9

?J388C#/1.6.,,+ #L(3-;%,/#0&/#+## <6#30./35--.#/MU0#8+<6,336:..5,336R#,C00C#,1:1+-[

03001#2+<6<,++8.0++J36R#:35+0,33881#1663,+0,1#.5<6.030,1#6./30,C"#@2/.036#8+<663#<6-.6#,1[

7188.636#6./3616,<:35+0,3`#1.63.0,<0016.#<6#638.036-M//36,C#8+<6,336:..5,336#/<,.7<./11#

:3.,36./3C"#*MM:.88.030,.#6C.00C-.6#,1:1+-0.001#,15,+,116#63X1,..7.0336#:..5,330336` #M#))35

$3#00/R#M#02,3#D1#M#0/&))&#<71,#.,03:C.0.C#/.32.CR#D<,-1#-1.--.#<71,#01/16#,MU:1.-16#,MU6[

,3-.DU.,CR #:",/(/@"# D<-1#10.10,1#718.,,171#/.30R#D<-1#3.#-<0-116#016<#,<.0.0,1#/.,CC6#2M7CC"#

&C63,#,+663,116#/MU0#6./388C#:"%0%@"" #:")0%-,110#<6#35CC6#/.30,+,,1716#3:C/.388M,,C7C#

,M,,UM0,C7C#D1#*"$"#/1+'3-"#00"#,M/:3C0,.#-CM,,CM,M7C#M0,C7C6#-16001#10+71#,M,,U"#(.6<1#

:<0.,..7.0336#8+<6,336:..5,330336#7..,,11716#6./36#-16,1D1#<6 #!%0"7%%(8+#0/'4R #D<-1#6.[

/360C#/+-1.030,.#<6#W1.716#CC53,,U/C6#/+-171#D1#M0,C7C88.636#.2/.636#^/.30_W"

(.63.0,<0016.#1//1,,..6#:35+0,+7.1#6./.C#<6#-M//36-+6,1R#215510,+-0..6#D1#-..66<0[

,+-036#-<2,3.0..6#8..,,M7.C#2.+-16#363//C6"#(//1,,.#D1#215510,+-03,#3.7C,#0..0#<83#-<7.6#

M83.636#6./3616,<:35+0,3"#(//1,,..6#:35+0,+71,#30./35-.-0.#:3.,36./3, #;F.51/+(R#D<6-1#

-16,1D16#1//1,,.#8..,,MM#,.3,<-<63.0..6R#03-C #A//0'/R#D<6-1#-16,1D1#<6#0.7+,<./38,116#:35+[

6167.8D38.DC"#&15510,+-0..6#D1#-..66<0,+-036#-<2,3.0..6#,110#8..,,M7C,#30./35-.-0.#/3,0C0,M0,C#

D1#-1810,+0,1#215510,171#A%$/5A"'1/#+#-^/.30_#03-C#.21.83/1601#M2,M336#,+66+-03881#715+0[

,3,,+1#8.::181--.1#-CM,,C7C#D&$+E"#^,M,,U_"

*<.0.6116#<6#216-1811#016<1R#8..,,MM-U#7..,,1+06./.#236-.8U6#1//1,,..6#,1.#215510,+-[

0336#71.#-+711-<#03#363//C6-.6#-<2,336#38C/C6,1:11#-<-<61.0++,361`#N1$/7/,0"1/+()3-

-+71,116#W,MU2U60C#+::<+,+633-0.#7.5-1/.323-0.R#D<6-1#38C/C00C#3.#<83#/++,1#0.0C8,UCW"#

H'313#)"$"/#)/""#/-,110#<6-W<+,<#-C/::.0WR#D<-1#6CM,,CM,MM#2157<.6R#38CC#10-33,,.030,.#D1#

6+--++#-152+6,18D1881R#D<6-1#W-1571,#837.C7C,#:.,-.6#10+6,<1W"#

H03.6#,<.0,+71,#0161,#D1#<0+71,#,1.#35.-<.03,#53:8..-.,#,15,,+71,#238:<0,.#81+0+D1601#8.0C6./.-0.#

^30./"#P17.DC57.#!=QI`#;F4\#S36,<#!=I4`#!QI_"#G16,1D16#</..6#016<.2.6#8..,,M7.C#:3.,36./.C#

<6#1.63.0,<0016.#M88C,,C36#/38-<#7C2C6"#*C/C6,MM::.0..6#6./..6#8..,,MM#+03.6#163-J<<,,.R#

D<-1#-355<,116#6./3C#-CM,3,,C300C#1+8..0,.#03881.03883R#D<-1#,15.611#3.#7.38C#,+663"#?0./35-.-[

0. #A""#0(133(&/))""-0",/)"$/&&#-++8++#/.30718,1.036#/3,188.1816#,MU:1.-16#0+<0.,+./:..6#

,MU6,3-.DU.2.6"#?5CC6C#:C.7C6C#2C6#<8.#-M0M6M,#,MU,<7353.8,116R#21.,,1.0.-<R#D<0#2C6#0<.,,1.0.#

G15.#*1:.<,1"#)C/C#<8.71,#-+//10,38833,#<+,<1#-M0M/M0,C#D1#.2/3,38833,#36636#6..6#5<i-[

236-.036#/.3236#C-.88.0,C#.66<0,+0,1#0+</.[.0-38/CC6"#&+<8.#<8.#51,-366+,#/.3236#30.,38[

8300C#-+8/12.</1-<63,,116`#036#81.--116#<8.#/+0,1881#,+00.881#-.5D<.,3,,+#0161,#.",/-F"$/&"#

&+7.,,1716#,1:12,+/16#18<.,+053:8..--.#DC.#6C.6#38C/CC6#/.3236#7..,,1+06./36C"#P1/16#-<[



!;

63:1D16#/.32.C#<71,#/MU0#=&/8273#+#"/0"R#D<-1#<6#215510#-5.0,.,,M#D1#7C8,,CC#-.5<.83/.0,1#

^-0"#/MU0#P17.DC57.#!=QI`#;F4_"#6%11/@"11/##:3.,36./.#<6#:35C.0.6#2C636#,<.0,383/10,116#

0+<0.,+6#7..2J3<2D38/16#53:8..-.0,C"

G<,.[#,1.#10+.6:1.--116#8..,,M7.C#:3.,36./.C#<6#1.63.0,<0016.#7150.6#7C2C6"#)3#<71,#

,+8833,#-M0M/M-0336#71.6#7..,1,,13001#7.3510:1.--1-+6,181.0..6`

>"7/" ,MU,<735.,#611:+5.-+6,181.030,1#/.3230,C
*+,,"-.&,$/'"8)/ $M7C0-M8C00C#<:.0-38371,#,M,U,#611:+5.-+661001#10+710[

,1#:<D10,1
>/+))%" 0+</181.636#<:.0-38.D1,M,,U#+8-</116/1,-1881#,171,+0[

,1#:<D10,1

A.3836-..6,<.636#-+5.<0.,33,,.#<6#/3,<6MM/.636 #."'"0%00&R # D<-1#<6#G+<:.<0,1#-<,<.0.6#

<8371#/.30"#*C00C#,1:1+-03001#-<,.:1.-16#:35+0,33881#1663,,+#:3.,36./.#3.#<83-116#-<,.-1+[

:+6X.6#6./.R#7116#:1.-188.036#:35.6635+<16#6./.R#D<-1#,..7..0,.#G+<:.<<6#8..,,M7C6C#5..,,CC#

M2J.0,C/CC6#6./36-16,1D16#-1+:+6-..6"

<'<'(C8318:3438:(=628:188516(G6(5846:13326516

(818+7+.001#4"4#D1#4"9#,15-10,3836#:3.,36./.36#/+<J<0,1/.0,1:<D1#.55188116#6./3616,<:3[

5+0,3.0,1"#?0.,,3836#360.6#:3.,36./.36#51-36,3388.036#D1-1+,+/.036#M-0.<01.0..6#D1#-1-0.<01.[

0..6#6./..6"#$1<6#8C2,U1D1,+-0361#<6#<88+,#:1.-166./.,+,-./+-03001#-CM,3,,M ##/1/+## '"@/#-

:35+0,33881#,1:12,+71#0M6,1-,.003/16,,.636#8+<-.,,38+R#D<-1#3.#-+.,36-116#03881.036116#0<[

7388+#236-.8U66./.,+,-./+-0336"#G<0-1#36#-CM,C#,C,C#8+<-.,,38+1#,MU00C6.#0+<5161.030,.R#36#

:.JC#<83661.0361#036#,15-3/:11#-+71.8+1"#>1.-166./.,+,-./+-0336#-CM,3,,M#8+<-.,,38+#0<:.#

-+.,36-.6#</16#8+<-.,,38+6.#,1+0,1[1D1,+-03-0.R#-<0-1#:3.,36./.36#51-3663#<6#0387C0,.#0.[

J<-0.001#6./.36#/35-.,M-0336"#

*<.636#1.63.0,<0016.#2+</.<6.#-..66.,,C6M,#03.--1#<6#6./.36#/+<J<0,1/.036#/<63,#

35.#:35.11,,33,"#?0.,,3836#8+<-.,,383/.0,16.#6./.81D3.0,1#,C5-3.//C,`#/3,1L<516./3,R#d12+7[

5..2.6./3,R#236-.8U6#</116#6./336#35.#,17<.6#:35+0,+71,#6./3,R#D<2,1/1881#D1#8M236,C/C88C#

/+<J<0,3,+,#6./3,R#7.3510-.38.03,#6./3,R#0+-+:+<836#.8/1.03716#383/36,.6#0.0C8,C7C,#6./3,#

D1#/3,<6MM/.03,#6./3,"#GC0.,,3836#/3,<6M/.16#M2,3MJ300C#0M63-J<-336#17+881#/+<J<0,3[

,+,#6./3,#6C.J36#,5<<::.36#03/16,,.036#8C2.0+-+81.0++J36#7+<-0."



!F

<'<'&'(%253B563581(98318:3481

H03.//1,#:3.,36./3,#<71,#M-0.<01.0.1#38.#/+<J<0,+71,#71.6#M2J30,C#6./36<010,1" #:/1+#5

&("## -C0.,3# ,15-<.,,11#0..0#03881.0,1#W6./36#<011WR#D<881#<6 #6./36/+<J<0,+-036#-16618,1#

236-.8UC#8+<6632,.71#,1.#M-0.8U.7C#,32,C7C-^-0"#30./"#G.7.6.3/.#!==N`#=4_"#E-0.<01.0.1#6.[

/.C#<71,#0..0#360.66C-.6#M2J30,C#01610,1#/+<J<0,+71,#:3.,36./3,R #-+,36 #K,2#E+,/R # D<-1#

</.0,11#51-366+08..--336#D1#./+0%@"R#D<-1#<6-</.,+.030,.#61+5171#61.636"#*<.03-0.#8+<-.,,3[

836#M-0.<01.0.-0.#/<63,#03881.03,#:3.,36./36C#,<./.71,#M2JM00161,R#D<.J36#DC8-.<01#3.#:3.,3[

6./.-CM,U00C # .8/1.03 # ,15-<.,,33601 # 81D.1R #-+,36 #71-..6,+6330336 # ,15-<.,,330336 #7..,,1171,#

/CC5.,M0M2JM00161,"#?0./35-.-0. #L00%#"7+,8&# <6#:3.,36./36C#M-0.<01.636R#-<0-1#6./36[

/+<J<0,+-036#6C-U-+8/10,1#0161#3.#7..,,11#/.2.6-CC6#7+,8&@+#-81D..6R#7116#:<.-116R#D<6-1#

++0.#:1.,1#/+.0,+,,11#-+<0.8,116#.--+617352<-16X10,1"#

E-0.<01.0.1#:3.,36./.C#<71,#/MU0#d12+75..2.M2JM00161,R#6</.6.18-+.03,#M2JM00161,R#

D<.J36#,15-<.,3#3.#<83#01/1#-+.6#-+//16-116#<016#,15-<.,3#^&1-+8.636#Z#%D1636#!=IN#0"7"#

I"8%7,//8/_"#GC0.,,3836#d12+75..23D1#,15-3//.6#-<2J1001#4"9"9"

<'<'<'(H6253B563581(98318:3481

GC0.,C6#-1-0.<01.0.-0.#360.66C-.6#03881.03,#:3.,36./3,R#D<.J36# ,<.0361#<0161#<6#6./.,388M6#

236-.8U6#0+-+[#,1.#3,+6./.#38.#6./.,,C7C#6./36<01#D1#,<.0361#D<-.6#6./36-16,1D11#-+71.8371#

0161#38.#-+71171#6./36<01#^P17.DC57.#!=QI`#;F;_"#H03.//.,36#6./.,,C7C#6./36<01#<6#-+[

711716#6./36<016#DC8D300C`

A/'("5;#))&#+# 15/3.D1001#,+:1-1735.61#<88+,#/.30R#D<881#<8.#D18-10.801
D+##O&/'5D+#" /.30R#D<6-1#8.::181-.001#8+-33#W>366j<.8W#^D+##O&/'-

kHP(`81.636#7<.,38+U8DM/35--.k_
.%%)/&5A""," ,M,,UR#D<-1#<6#WM2,C#:.,-C#-+.6#8373CW

P3881.03,#6./3,R#D<.001#6./.,,C7C#6./36<01#3J38,CC#-+711711#6./36<011R#<71,#2157.61.0++-[

0.1#^P17.DC57.#!=QI`#;F;_"#(.63.0,<0016.#<6#71.6#-1-0.#,C881.0,1#,1:1+0,1`#!",00%503,$3#+#-

7..,,11#/.32336R#D<-1#.0<.63#0.8/C8103.6336#D1#7..-0.6336#/+.0,+,,.#-C5:C0,C" #>"7/#50&8@&-

-C0.,388CC6#-<2J1001#F"9"#

*<.03-0.#-1-0.<01.0.1#:3.,36./.C#<71,#03881.03,#/CC5.,M0M2JM001616#/+<,<.03,#6./3,R#

D<,-1#0.0C8,C7C,#-16,1D1601#0+-+:+<836#.8/1.03716#383/36,.6"#)C.00C#:3.,36./.00C#,15-<.,3#



!Q

38.#6./36-16,1D1#-++8++#DC8-.<016#.8/1.03/116#5M2/CC6\#30./35-.-0. #./(("1/+(#<6#/.30R#

D<-1#</.0,11#-.0016R #?("0%#)")2))4# ,110#6./3616,1D16#-16001#01/116#<01-+6,116#-++8+71#

,M,,U"#

h363,..7.1,,5.d++,,.#<6#/38-<#,17188.636#:3.,36./36#/+<J<0,+0383/36,,."#@8/.U88C#8.3[

633#D++53601#/11//3#2.0,<5.188.03001#6./.-CM,C66U00CR#D<001#8.0C6./.#<6#<88+,#:CC6./36#

3J388CR#30./"#D+0"#-!/00&R#>"8E+#$+,3#-."%$$/#^A.--<636#Z#>1.--181#4NNN`#!Q_"#)C.J36#

-1-0.<01.0,36#6./.36#18-+<016#X363,..7.88C#<6#.8/1.0,+#M-0.8U6./36#-16,1D16#-++8+/.0,1#

,.3,,MM6#0+-++6#,1.#,18<<6"#>CC0161#,110#M-0.8U.#-16,1D11"#h363,..7.1,,5.d++,.6#17+881#/+<[

J<0,3,+,#:3.,36./3,#.8/1.0371,#01/1881#,17<.6#6./36-16,1D16#-++8+/.0,1#30./35-.-0.#,MU[

:1.-16#,.3,M883#<010,<883#,1.#1/1,UU5.D18-1:188<03+5116`

D"00""1&#-)2))4 -30C,MU:1.-16#611:+5.<010,<6#-..66<0,171#,M,,U
!%("#->/)1"#+# :++811-.D18-1:188<1#215510,171#/.30#^!%("#k/.3236#

-<,.-1+:+6X.6<01kR#>/)1"#+#-k360.//C.636#
-1601.67C8.030,.#,+663,,+#0+</181.0D18-1:188<.8.D1k_

h363,..7.1,,5.d++,.6#17+881#<6#/+<J<0,3,,+#/MU0#9"#)&@+#-%/1",/R#D<6-1#/CC5.,3<01#,<0.6#

3.#.8/1.03#7150.61.0,1#-++8+/.0,1R#7116#:.-3//.6-.6#0<:3+,+/.0,1#,.3,M681.0..6#<8<0+2,3.[

0..6"#9"#)&@+#-%/1",/#7..,,11#-30-.[.-C.0336#61.0336R#D<-1#/+.0,1#:<.-3,36#+.#1.61#81//36#

5C/3.--U.0,C#516,11#:.,-.6"

V.0C-0.#:.JC6#-1-0.<01.0.61#03881.0.1#6./.CR#D<.J36#D</:.-+/:.#6./36<01#<6#236-.8U[

7..,,3.636#D1#.8/1.033#6./36-16,1D16#-++8+/.0,1#-M03.036#6./36<016#51D11/16#81D.6#3J+0,1[

D..6"#*C881.0.1#:3.,36./.C#<71,#30./35-.-0. #*+,,"-./))/'3# ^G.,,.8C0,C#-<,<.0.6#<8371#:<.-1_R#

F%00"@%1"'"# D1#F"0(/8&,&" #F%00"@%1"'"## ,+8-.,03/.0,1#-1-0.<01.03-0.#,+-33#1.63.0,<6.#,<.[

636#01/16#DC8-.<016#0.0C8,C7C#:3.,36./.R#9&B0@%1"'""#A<83//1,#6./36-16,1D1,#<71,#:.,-C[

2.+-0.0.1#D1#1.61-.6#D<6-.610,3.036#.21.8+6#,1.#-1+-<.210,+-036#-<2,3.,1R#D<88<.6 #@%1"'"0(/-

-1,3X<5.0<./.636#<0<.,,11#-+66.<.,+0,1#D1#7.32C,,M63.0MM,,C"#E83.0:+23-.38300C#5@%1"'"[8<:[

:+.03,#M2JM00161,#-.38.7C,#-<2,336#61+,,./10,1#1+-,<5.,33,,.103/10,1#D1#157<0,+-030,1"#P3+[

51171,#30./35-.,#<71,#:35C.0.6#@6,3563,.0,C#35CC8,C#-30-+0,38+:180,18,1R#+523.8+1.23.030,1#d8<[

X.0,1#D1#837M157<0,38+0,1`

21661881#<6#1.61#6..6#6C,.,#D1#,.8116,330336#0<:.71,#711,,33,lll#Z#Z#21661#.0#7""5
)+@%1"'"l
^?D3e,3'm#44"4"4NNF_



!I

&+/<5.0,.36#+25.-0.#<6#,.3,,C7C0,.#D<#D<+,+6+,#/++6#/+1001#.,C718,181.0,36#%,5
8+/'%@%1"'"R#0MU-0M810-.D1#&35/166#A1.35"
^A.-1#B12-<636#!4"4"4NNQ_

S+<J36#!=II#)3n#A+0.i18#?f:5300[#^)A?_#D1#A38<JM#A1-35#[832,.36#8+-.D1[
CC630,M-03,#718.,0.71,#7+<J36#:15211-0.#8.731-,.-0.#0/)","@%1"'"#B.,i2.3#O81i-[
/<536#B1.6d<nk6"
^A1:3#%88.81#;"="4NNQ_

P16<D36#/35-.,M-036/++,<0,36#2M7C-0M/.636#D1#3:C<J<,+-036/+-1.0,36#,+8-.6,<D36#,3-3[

/.636#<71,#0..0#:3.,36./.36#-CM,,CD.36#15-.:C.7CC"#

<'<'@'(I586493B563581(98318:3481

E-0.<01.0,36#D1#-1-0.<01.0,36#6./.36- 8.0C-0.#1.63.0,<0016.#<6#+031/:.<01.0.1#:3.,36./.CR#

D<,-1#/+<J<0,+71,#D<-<#-<-<61.030,1#81+0330,1#,1.#+031//16#01616#1,,5.d++,,.51-36,330,1"#

*C881.03,#:3.,36./3,#<71,#35.,M.036#-..66<0,17.1R#-<0-1#63#3.7C,#-U/:38UMJ300CC6#<.-310[

,116#0<:.0.#:+2+,,++6#-.38336"#*<.0118,1#+031/:.<01.03,#:3.,36./3,#/+.0,+,,171,#51-36,338[

,116#M2JM0:1.-166./.C#^30./"#).00.8C#!=QF`#K=_"#A<6.0161.036#-<-<61.0++J36#,1.7+,,1/.[

636#011,,11#<881#216-1811R#3.-C#,C881.636#M836:18,,.0++0#:187383#/MU0-CC6#,18<+J388.0++J36#

:35.11,3,,1"#V1+036./3,#<71,-.6#0387C0,.#7C23//.0,U00CR#D1#/<630,1#<6#<83/1001#8M2M3/:.#

715.16,,."#)./3616,1D16#-.38.,1D+#<6#0..0#8+<66<0,116#-32<,,16+,#01/116#-+.6#S.8D<#).00.8C6#

^/,0"#=N_#<2D3#/<6./+,-1.0,36#M2JM0:1.-166./.36#-CM,,U-38:<.03-0.#6<5/118.0,1/.030,1"#

?0./35--3DC`

!/+(-6&0"-;(%%-D%%((" ,15.616#/+-116#/.30#.0,++#23883:C.7.6C#:++6<-[
01881

P8")Q(58/(5#"1+ :<.-1M0,C7CR#D<6-1#<.-311#6./3C#,M,,U#3.#D++5.#
-<0-116#016<6+,#CC6336#^36X8"#R8")S(58/(5#"1+-
o-+-1#03#6M,#<6-116o_

!/+(-6&''"-?#-9&))"-
D33((3-^/MU0-9&))"$33_

:<.-1R#D<6-1#-1/:1+0#/+.0,+,,11#5<,,11

AMU0#/++,1/1,#236-.8U6#</116#53:8..--..6#:35+0,+71,#:3.,36./3,R#30./35-.-0. #!/+-T@3/#-

'+81/+# -"''+C -D1 #A""#0(133(&/))""-0",/)"$/&&R #<71, # 81+036./.C" #?J388.636 #6./36-16,1D1#

011:+.#-<,.8</18,1#M8,C#:CC8,C#/+0,38/.36#:3.,<001R#DC8-.//C.636#,110#7..2JM,,.#,MU,<7353.[

,116#2.</181.--12++/<5.881"#)./3,#<6#30.,38,M#,15-3//.6#,<.011881#,C00C#,+,-.38/1001"



!K

>3.,36./.#7<.#/+<J<0,+1#D<0-+0#/<6.0161.030,1-.6#1,,5.d++,,.51-36,330,1"#)C/C#:3.[

,36./3,#0.0C8,C7C,#:18D<6#.6L<5/11,.<,1R#/+,,1#<71,#-CM,U00C#-U/:38U.,C"#?0./35--3DC`

A%%,/->3#(/1"/#+#-
;@"))+'/@"-

L.8<0<L.11#<:.0-38371#:<.-1

=&/(("-$"/()+))%U-0+,5
1"(("-8"%E%)+))%

611:+5.6#61.636R#D<-1#<8.#7C2C,388M,#6./3616,1D161.036#
-3.,,<,1.,<1#D1#,<J366+,R#3,,C#5+<10,1#,+833#-M88C#2M7CCR#
D<0#036#:1.0,11#7<.001#D1#21+J+,,11#-35/1001

=//1+(+#-$33''+-$+,(+-
1/+(

6./3616,1D1#<6#157388+,#6./36-16,1D16#<83716#-..66<0[
,+633/:.#61.0,36#,1-1:+<8.0,1#-+.6#6C.J36#5.66<.0,1

)C/C#6./3,#<71,#<J<,+-036/+-1.030,.#7C2C-CM,,U.0.C#Z#A%%,/->3#(/1"/#+#-;@"))+'/@"#,+6[

63,116#:153//.6#10+.6:1.--1601#/+-116#6./388C#*+,,"-.&,$/'"8)/R#=//1+(+#-$33''+-$+,(+-

1/+(-6./388C#D+,(+1/+(#D1#=&/(("-$"/()+))%U-0+,1"(("-8"%E%)+))%#6./388C#!",/#"E/"#)./.36#

+031/:.<01.03,#715.16,.,#<71,#-CM,U00C#,15.61-355<6,1,.816,3.001#D1#218+,,13001#35.,M.030,.#-<[

5<0,11#6./36-16,1D16#35.-<.0++,,1"#?0./35--.,1:1+-03001#6./36-16,1D1#<6#0116+,#35.,M.036#

</12M7C.036#D1#:12160+<716#.2/.036#/1.6336R#D1#2C630,C#:+2+,,13001#011,3,116#-CM,,CC#D<[

:1#/<83/:.1#6./.C#Z#30./35-.-0.#WG1+:1001#,+8.#710,116-!",/#"E/R#38. #=&/(("-$"/()+))%U -

0+,1"(("-8"%E%)+))%W"

<'@'(C8318:3438:(40BJB5105169BG6

<'@'&'(E816KB=6

A3,1L<51#30.,3,CC6#M83360C#M2,36C#-.38.-+71,MM:3.0,C#38.#,5<<:3.0,1#^S..-15.#!==N`#K4_"#A3[

,1L<511#.8/.U6C#<71,#35.#6C-U-+8/.0,1#,+,-.633,#03-C#-.5D188.0++0[#3,,C#-.38.,.3,3.8.DC,R#D1#0.883#

<6#<83/1001#+03.,1#35.0M7M.0.C#/CC5.,38/.C"#GC0.,C6#,C00C#,MU00C#/3,1L<516#/38-<#-1:31[

,+8-.6,1.03-0. #-1,3X<5.1-0.` # ,15-<.,16 #/3,1L<51881 #735,1+-0336 #:35+0,+711 #-.38.-+711 # ^>P#

0"7"#1+)"V&,"_R#D<001#0161#,1.#.8/1+0#<6#0..553,,M#6<5/118.0,1#-CM,,U-<6,3-0,.0,116#03881.0336R#

D<001#03#235C,,CC#++0.1#/35-.,M-0.C#^G16,<81#4NN9`#4I;_"#

*15-10,3836#03+51171001#/3,1L<516#17+881#/+<J<0,3,,+D1#:3.,36./.C"#>3.,36./36#,15[

-<.,+0#<6#8+<6632,.1#-16,1D11601#/12J<88.0.//16#,15-10,.#D1#35<,,11#2C63,#/++0,1#M2,3.0U0[

,C#^30./"#P17.DC57.#!=QI`#;;9\#)C52.#!==Q`#=_"#E2J.0,C/C88C#:3.,36./36#-16,1D16#38<88.0336#

,1.#38<,,</116#<8.<<6#6./3616,1D1#735,11#-16,1D11#<8.<<6#D1#,C/C6#</.61.0++-0..6"



!=

>3.,36./.#7<.#<881#8?;3:4816KB=6`#6./36-16,1D1#<6#M2J.0,3,,M#38C./336#D1#2C636#,1[

7188.030,1#:<.--317.1#:..5,3.,CC6#<6#73551,,+#38C.681D.6#710,117..6"#?8C.6/3,1L<51#<6#,MM:.88.[

0.//.88CC6#6<5/118.-.3830,C#81.61,,+R#:38-C6#38C./366./36#0.0C8,C7C#.8/1+0R#D<-1#<6#0116+,#

++J36#/35-.,M-036#^)12-<81#!==4`#4;KZ4;=_"#A3,1L<516#:35+0,3361#7<.#<881#D<-<#236-.8U6#

+8-<.636#<83/+0#,1.#2C636#-CM,,CM,M/.0360C"

>//)&5&,"7" 15711/1,,</10,.#8..-32,.7C#/.30
K&,/''" -C738M,1718,116#X<5.8811#/+.0,+,,171#/.30
.22 ,35C7C-.38.636#D1#.8-3C#61.636

A&,("##D1#./'@%8"#8+##,1:1+-0.001#61.0,36#CC6,C#<6#73551,,+#8.6,+D36#CC6336`#A&,("#<6#615.[

0371CC6.636R#./'@%8"#8/#W</.,+.030,.#61+5171W"

A1+6<#G<0-36#^!==4`#44_#/+-116#LMM0.0,36#</.61.0++-0.36#7151001#.2/.030,C#-CM[

,3,,M#38C.6/3,1L<51#3.#+03.6#<83#M2,C#:3D<51,..7.636#-+.6#03881.636R#D<001#:35+0,3361#<6#/.38[

83,,M #-CM,,CM,M/.636" #*C0,C #7<.J116 #-+.,36-.6 #1.61-.6 #</16 # 1.63.0,<6. # :35+0,33881 #<881#

/MU0#35.#/.38,C`#0++5.0+.0,1#61.0,1#016<,116#*+7&(+0(/# D1#-1571.0,1#/.30,C #;$/#"0(/R#D<,-1#

<71, #/.3830,C6. #M2,C #:3D<51,..7.0.1 #-+.6 #-CM,,CM,M/.0336 #:35+0,+71, #38C.6/3,1L<516./3,R#

-+,36#*"$"#/1+'3-"#00""#>.JC6#,C,C#:3.,36./3C#38C.6/3,1L<5161R#71.--1#.8/1+0#,15-<.,,11[

-.6#71-.</35-.,M-0300CC6#-..6181.0,1#5+<-181D.1"#WG1735.6#,M/:3C0,.#-CM,,CM,M7CC6#-C/:[

:.-0336W#7..,1,,13001#<6#-+.,36-.6#,<J366C-U.030,.#1D1,38,+#6./36</116#/CC5.,,3.,C #8"$"#-

D1#"#00"R#D<,-1#<71,#0.,,36#M2J.0,M633,#83-033/.21-+.030,."

+3=>3L4816KB=3556#6./36-16,1D116#M2J.0,3,CC6#D<6-.6#710,36/.38.036C#:.J3,M6#212[

/<6#,1.#10.16#:..5,3.,C"#A24@3)3,#<6#61.636R#D<-1#8C230,M.#/.32.C#03-0+118.0.6#,1-1[1D1,+-0.6"#

!%()"->+(0/ -,110#<6#W/.30,366.38.DC6W#/1.633001#<8371#0.6--+61.636R#D<6-1#6./.#011,,11#

7..,1,1#,<.0118,1#'.6X<[M2,M336#01/166./.0336#-1::18330336#^'.6X<p3d#4NNI_#D1#,<.0118,1#

A15738#e</.i0.6#A+0,1#V30-.#[6./388C#,+663,,++6R#+03.,1#/.300+2,3.,1#M88C:.,C6330336#D1#

7115188.0336#61.00+:35016-15.212/<<6#^A15738#4NN!_"!#G<+8+-+71001#-18:318,1#6CM,,C6M,,C#

,M,,UC #6./.,3,,..6 #9%%1//0(/# D1 # 81.211R # -1:31-107<.0,1 # 7..-1,3/.30[212/<1 #/+.0,+,,1711#

:<.-11#.%&'+1"0(/"

-=18K62134816KB=6:#-C0.,3#<6#81.61,,+#A1+6<#G<0-38,1#^4NN;`#I4_"#)C.00C#/3,1L<[

5.001#6./36-16,1D1#735,1+,++#.2/.036#718/.0,1/116#30.6330336" #D"''&#""1"I",I/[6./36#

-16,1D1#<6#Wd8<6J.-161WR#:MU53C611/1.636R#/+,,1#2<.--1#,M,,U"#^>1+6<636#4NNN#0"7"#I",I/-

k:+3,,171#O15d.3[6./.636#6+--3k"_ #G/'@",E/$"''&# 7..,,11#-18D++6,+7116#/.32336" #A3)023/@3-

! A+0,1830-.#<6#/MU0#35C0#2C/C2C--.81D.R#D<,36#.8/1+0#7<.,1.0..6#/.38,CC#/MU0#38C.6/3,1L<51-0."



4N

<6#/.30R#D<-1#8..-+,,11#D18-<D116#-C7388300C#D1#,1600.3001#/16335.6</1.030,.#6M,-C2J38836#

^(3)023/@3# k0C,-M6+--3R#615+.0,1#8..-+,38,171#:++6+--3k_" #A3)023/@3## /35-.,M0#<6#712710,.#

:3D<51,..7.636`#(3)02#7<.#,15-<.,,11#/MU0#7C2CDC5-.0,C#,1.#:3883C#^>1+6<636#4NNN#0"7"#(3)02_"

A<6./+,-1.03/:.1#/3,1L<516#0.0C8,C7.C#:3.,36./.C#<71,#30./35-.-0.#."0(&(+)#D1#G"5

'/00"" #."0(&(+)#7..,,11#.0<5.6,1.0336#61.0336\#,C00C#5.6,<.2.6#7..,1,116#/3,1L<51881#0"0(&(+)R#

D<,36#6./36#7..,,1+00+2J3#61.0336#<6#/3,<6MM/.636"#AMU0 #G"'/00" -7..,,11#-<2,33033601#

/3,<6M/.16#-1+,,1`#6./36-16,1D1#<6#:<.-1R#D<881#<6#638.U6/+<,<.03,#0.8/C810.,#D1#8M2M3-0.#

83.-1,,+#,+--1"#G+6#:<D1881#<6#:CC00CC6#638.-+8/1.03,#810.,R#2C636#:CC60C#6CM,,CC#-++,.<8,1#

38.#$"'/0"')""#*C,36#5++/..6<016#/+<,<1#-+711716#01616#-1+,,1#:<.-116#M2J.0,3,,M#:3.,36.[

/.#<6#/3,<6MM/.636"#D"'/0"''"#<6#,<.636-.6#/35-.,M0`#0<,.8100816X.001#0161#,15-<.,,11#,M[

:35M0,CR#CC8.U,C#,1.#/C6,,.C#^>P#0"7"#$"'/00"-W_"#

<'@'<'(E81B:M436(G6(5M:82JB288

E81B:M436#<6#/3,1L<516#18181D.R#D<001#/35-.,M-036#0..5,<#,1:12,++#,+663,,++J36#:35+0,338[

81`#10.1883#1663,116#,<.036R#0..236#8C23.030,.#8..,,M7C6#10.16#6./." #!M:82JB288#<6#/3,<6M[

/.16#0+-+.636#,5<<::.`#0..6C#<011#-CM,3,CC6#-<-<61.0++J36#,1.#-<-<61.0++,,1#<016#6./36C"#

A<83//1,#,5<<:.,#:35+0,+71,#0..0#0+<5161.036#M2,3MJ36#0M66M,,C/CC6#100<0.11,.<<6"#^@,-<[

636#!=QQ`#9K4"_#?0./35-.-0. #0,%%#%# ,1. #7"')/00"# 7..,,1171,#/3,<6MM/.030,.#-+6.6-110336R#

("7%#,110#<6#,18<6#0M63-J<-33#^S..-15.#!==N`#K9_"#

(.63.0,<0016.#<6#M8.#QN#/3,<6MM/.03-0.#8+<-.,38,1711#:3.,36./3CR#D<.0,1#0M63-J<-336#

17+881#/+<J<0,3,,+D1#<6#6<.6#!F"#S150.6-.6#/3,<6MM/.0.0,C#:3.,36./.0,C#<6#6C2,C7.00CR#3,,C#

6./3C/.036#0MM#D1#6./3616,<,1:1#3.7C,#5..:+#,<.0.0,116`#."'"0%00&#<6#G+<:.<0,1#-<,<.0.6#

<8371#/.30R # D<6-1#:3.,36./.#3. #3:C<J<,+-036/+-1.030,. # 8..,M-CC6#:1.--1-+6616#6./336R#

7116#<6#/3,<6MM/.030,.#/+<J<0,3,,+#:35.6635+<16#6./30,C" #."%8"##7<.0.#,+8-.,1#30./35[

-.-0.#+8-<6C-UU6#8..,,M7C-0.#/3,1L<5.03-0.#:3.,36./3-0.R#/+,,1#,<0.10.1001#036#-16,1D1#<6#

WL.511d38.,U.,C#,3-37CW#/.30#^>1+6<636#4NNN#0"7" #V/,""I+'/# k0.7+,MUR#D<,1#,32JCC6#:CC,MU6#

<23001#^D1#+03.6#01811_"#>18-1,<6R#:18--.<,<6#M8./CC5C.636#,MUk_"

A<63,#+8-<6C-UU6#D1#7150.6-.6#:+-3+,+/.0336#8..,,M7C,#:3.,36./3,#<6#/+<J<0,3,,+#

/3,<6M/.16#,1.#0M63-J<-336#17+881"#D&##",/#<6#2M7C66C-U.636#:<.-1R#D<-1#<6#W:1521./[

/.88116R#-+6#2.+-03,#<71,#:<6615.881WR #6%((/$"/)"# ,110#/.30R#D<6-1#6./36-16,1D1,#6C-.7C,#

d115.001# D+00.:1.,1#:CC88C" #B++/..6<0116#,1. #711,3,+-0336# 8..,,M7C,#:3.,36./3,#<71,# 8C230#

-1.--.#/3,<6MM/.0.1#,1.#0M63-J<-3.,1"



4!

.//#)+3-F"0",+/(/ :<.-1R#D<881#<6#2M7C66C-U.636#,1-1/+0
X0(/5/'1+ :<.-1R#D<881#<6#71.6#M-0.#.8/3
Y.5@3)03 :<.-1R#D<881#<8.#L30,153.881#M88CC6#'31J#G3663JM0#[M2[

,M336#,[:1.,1
Y/(0"#))/1/+( :<.-1R#D<-1#-++6,3833#1+,<00116#W2+<6<1#/+0..--.1#:38[

-.88C#J.0-16,,.-1.+,,./.881WR#0..0#.8/16#d100<D1

B1D1673,<#0M63-J<-336#D1#/3,1L<516#7C8.88C#<6#+03.6#71.-311R#3.-C#,C00C#M2,3MJ300C#3J30#

-<7.6#<83661.0,1"#>.JC6#0M63-J<-3.61#03881.0.1#6./.CR#D<.001#6./3616,<:35+0,3361#<6#<88+,#

D<-.6#6./36-16,1D116#-..6,3C0,.#-++8+71#03.--1R#30./35-.-0.#5++/..6<01#^.//#)+3-)"0",+/(/U -

X0(/5/'1+_"#A3,<6MM/3.61#:.JC6#6./.CR#D<.001#6./3616,<:35+0,3361#<6#D<-.6#.55<,3,,17.001#

<8371#-1::183R#30./35-.-0.#711,3#,1.#236-.8U6#</.0,+-03001#<8371#30.63#^Y.5@3)03R#Y/(0"#)5

)/1/+(_"#?:C0387.00C#,1:1+-0.001#5..,,CC#6./36#,<,31/.636#/3,<6MM/.030,.#/+<J<0,3,+-0.\#

,5<<:.,#<71,#-+.,36-.6#2M7.6#8C23.0.C#0+-+81.0.1"

G<0-1#:3.,36./.36#16,1/.030,1#3.#<83#<83/1001#/.,CC6#-.5D<.,3,,+1#0CC66U0,UC#D1#715[

0.6-116#/3,<6MM/.0300C#6./36166<001#,<.0..601#735,1+,+7.36#10.<.J36#0+2,336#8.-3.0MM,,C#

3.#<83#/.88CC6#,171881#/CC5.,38,MR#7<.#6./3616,1D1#/+<J<0,11#:3.,36./36#/38-<#/<6.:<87.0[

,36-.6#100<0.11,.<-3,D+D36#-1+,,1"#%01001#/3,<6MM/.0.0,C#:3.,36./.0,C#6./3C/.0:35+0,3#7<.#

0..0#8..,,MC#6./36-16,1D116#2M7.6-.6#3,C.030,."#?5C0#-<+8+:<.-1#30./35-.-0.#,+663,116#6.[

/388C#.32,3)&,7/R#-<0-1#2C636#.0C60C#0<.,,11#,C,C#0<.,.6,1"#><.-1R#D<-1#6C2JCC6#+03.6#8C2.[

-<6,1-,.001#WD<6-+6#++J36#d8<6J.6W#-16001#01/16#-1,+81/:+6#D++53881R#<6#M-0.6-35,1.030,.#

>28)2$2'73(" #.%')"'+72#<6#W$<266M#e102.6#6C-U.636W#/.30R#D<6-1#71510,<6#03.6.88C#<8371,#

2.</181.-1,#W/+.0,+,,171,#/+0..--.:..5.36#-+8,1837MDCW"#(//1,,.-<+8+001#2+<6<6#/1.6336#

0116+,R#03-0+118.030,.#8..16#1-,..7.0361#:.J3,,M#,M,,U#,+663,,..6#6./388C#>%,$(/(-^L38811,.<001#

0M6,M7C#CC6._"

*C/C6,MM::.03,#6./3,#<71,#/.3830,C6.#35.,M.036#-..66<0,17.1R#-<0-1#6..00C#<6#0..55M,,M#

,1716</1.03//18,1#/3,1L<5.036#6./3C/.036#,10<8,1#03+51171883R#1d0,51-,.//1883#,10<883`#

>28)2$2'73(#7.2D11#7C23//C6#0+<510+-1.030,.#-+.6#71.--1:1#K/Z&'&R #.%')"'+72# ,110#7<.0.#

<881#q6&8##2-["(8# ,1.#q>"/00"1/+("#P36#0.D116R#3,,C#<8.0.71,#,MM,M633,#6C.2.6#M-0.6-35,1.[

03/:..6#/3,1L<516#,1. #1618<X.036#0..5,M/C6#-1+,,1#/+<J<0,3,,+.2.6#:3.,36./..6R#<71,#6.[

/3616,1D1, #10,+633,#M2J36#10-38/16#-<5-31//1883# D1#6C2633,#363//C6#71.711#6./36[

/+<J<0,+-036#DC8-.36#:3.,,C/.0300C"#)C.6#/+<J<0,+6+,#:3.,36./.#<6#+6..-./:.#D1#0.0C8,CC#

363//C6#-35,</+0:35.663,,C#-+.6#M-0.6-35,1.03/:.#/3,1L<516./."



44

*1:12,+/116#8..,,M7C, #:3.,36./3, #<71, #+03.6#/3,<6MM/.0.1" #)3#/MU0#/+.0,+,,171,#

3J388C#30.,38,MDC#1d0,51-,3D1#/3,<6MM/.0.1#6./.C#35<61#03R#3,,C#6./3616,1D1#<6#-.,3M,,C6M,#

16,1/11601#6./336#D<6-.6#M-0.,,C.036#,1:12,+/16"#?0./35-.-0.#.%8"#<6#6./3616,1D16#181[

-35516#611:+5.R#D<-1#,+8.#-M8:M2+<6330336#6./3616,1D16#<883001#0+.2-+001#D1#18-<.#-1+:1,1#

6./3616,1D1883#/.32360C#<6-./11#-+211"#D%8+'/#-<6#6./3616,1D16#36,.036#,M,,UM0,C7C6#.0CR#

D<-1#01.#6./360C#M5.,,C300CC6#<0+1#/1,-1:+238./388116#D++5.#35<6#DC8-336#,18<0,1#:<.0,+[

/1001#<837116#:<.-116"#?5C0#/.30#7.6<.8.#X5.881,3001#:+<8.2C7M,,U/MM-0.C#-12J3883#0.015+-[

03883R#D<,-1#-<0,.71,#16,1/1881#,C883#:3.,36./3-0.#!"00",")22$$/"

<'@'@'(N670>=3373M7JM556:6

O12+75..2.M2JM00161#<6#6</.6.18-+.636#M2JM00161,MM::.R#D<6-1#,15-<.,3#3.#<83#01/1#-+.6#

-+//16-116#<016#,15-<.,3#^&1-+8.636#Z#%D1636#!=IN#0"7"#I"8%7,//8/_"#?0./35-.-0.#$/)035

)%00"#3.#<83#)%0"##18181D.R#7116#d12+75..2.6#-.5D1./388.030,.#,15-<.,,1/1#10.1R#:.,-C#,+--1R#<6#

</.61.636#0.883#<8366<883R#D<,1#-<-<#M2JM00161#,15-<.,,11`#k03881.636R#D<881#<6#:.,-C#,+--1k"#

O12+75..2.6#,15-<.,3#<6#M83360C#.2/.636#,1.#/++#38<88.636#<836,<"#H03.//1,#d12+75..2.,#

<71,#1LL3-,.0.1#016<D1"#^&1-+8.636#M/"#4NN;`#;N=Z;!N"_#A<5L<03/16,,.030,.#d12+75..2.M2[

JM00161,#<71,#+03.6#/3,1L<5.1#,1.#/3,<6MM/3DC#^-0"#30./"#A18/.71151#4NN;_"

A<636#236-.8UU6#7..,,11716#d12+75..2.6#3J+0<0161#<6#D<-.6#5++/..6<0116#7..,,1171#

0161R#18-+[#38.#/CC5.,3<0161#,110#D<-.6#,C,C#5++/..6<011#-+7.18371#0161"#)C.6#/+<J<0,3,,+#

d12+75..2.:3.,36./. # 7.,,11 # 6./36-16,1D116 #/3,<6MM/.030,." #F+,"((/$&(0/# 30./35-.-0. # <6#

0++5.:C.636 # D1 #:1-0+:<0-.636#/.30" #9&1%#""1"# <6#-1571.636# D1 #W5</+.036W #6C-U.636#

/.30" #6"%8&03,(3# <6#1//1,.8,116#D1+232.,015." #9&#))&$+,(+# <6#35CC6#C.J.6#-CM,,C/CR#:1[

23-0+,,17116#:<.-1M0,C7C-<-38110336#7..,,1171#218736,171#:3.,36./.R#D<6-1 #,&#))&[18-+<[

016 # /35-.,M0 # 3. # <83 # 1.716 # 0387C" # ?,38C[><2D16/116 # /+5,33001 #,&#))&# /35-.,033#

o5+<,<1o^G152+#4NNN#0"7"#,&#))&_"#)./.,M-036#-CM,,CDC#<6#-+.,36-.6#-<,<.0.6#8<+61.0,36#0..5[

,M/C/+5,3.J36#18+338,1"#&C636#-CM,,C/C60C#,&#))&#7<.0.#3,M/<8<X.030,.#<881#0+-+1#01/1881#

/+55318+33881#30..6,M7C883 #),4#))[0161883R#D<6-1#/35-.,M0#<6#o,M6-CR#DCC66U0o#^&3.6<#4NNN#

0"7"#),4#))_"#P1/10,1#01610,1#<6#<83/1001#/MU0#,1-17<-118.636#715.16,,.#),&#))R#D<881#,15-<.[

,3,116#30./35-.-0.#21/:116#,M6-CC#^&3.6<#4NNN#0"7" #),&#))_" #F,&#))/# D1 #),4#))/# 30..6,M7C,#

/MU0#*+5+6#/+5,33001R#D<001#63#6..6#.-CC6#/35-.,037C,#D<,1-.6#M8./CC5C.0,C#,1.#DC8D3883#DCC[

6M,,C#DC,3,,C#^p..-#!===#0"7"#),&#))/#D1#),4#))/_"#9&#))&$+,(+[:3.,36./36#16,1D1#8.3633#,.3,<.[
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030,.#,1.#,.3J<0,1/1,,1#715.<.6+,#M83.030,.#-CM,U00C#<83711R#M8./CC5C.0,C#:C,-CC#/35-.,037CC#

01611#7C23//C6#7.2D1.837116#0++6,116"#

$<.881-.6#d12+75..23.88C#<6#/MU0#W6<5/118.1WR#M83.0^:+23_-.38.0,C#/CC5.,M0M2JM00161[

-CM,,UC#^&1-+8.636#M/"#4NN;`#;!N_"#?0./35-.-0.#-30C,MU:1.-16#716X.,0371-1,03.636#,M,,U#

<6#:3.,36./38,CC6#:"$$/(/'13"#@8/1+-03881#,15-<.,3,116#M83.0-.38300C#:MU53.,C#,+//.1#0.8[

/.C#^>P#0"7"##"$$/(/'13_"#6"%8&'"00/R#216-1818+<6,3.0361#D1#,C5-3.837C6C#:.J3,M6#30./.3236#

:3.,36./.R #:35+0,+633# k,M2/CCk #/35-.,037..6 #@"%8&"/7&5 -D1 #@"%8&$33[016<.2.6#^>1+6<636#

4NNN#0"7"#@"%8&"/7&R#@"%8&$33_"#F+#%0+$$/#,110#<6#,MU/11D+<::<#30./.30\#0161881#<6#0816[

X.001#71-..6,+6+,#/35-.,M0#k:+8.+--<R#D+<::<k#^>1+6<636#4NNN#0"7"#F+#%0+$$/_"4

<'@'A'(!02090B?8:(3?46358>6:(8?848:13:(535;?1;>;1(98318:3481

(.63.0,<0016.#<6#6<.6#;N#:3.,36./3CR#D<,-1#.8/1.0371,#-16,1D1601#0+-+:+<836"#)C.00C#0+-+[

:+<836#.8/1.0371#0161#<6#)2))4R ##"/#+#R#"00"R #I+/I+R#@3)03R#$&/0"R#1/+(R#3/@3R#8+,,"#,1.#036#

36X8166.6-.38.636#710,.63 #!,"#P3881.0,36#016<D36#-+.6 #A24@3)3,# -CM,,U#:3.,36./36C#3.#<83#

,.3,<.0,1#0+-+:+<836#.8/1.03/.0,1R#7116#71-..6,+6336#.8/1+-036#-CM,,C/.0,C#-+711/1001#

,.3,M68+<6,3.0,1#61.0,1"#*C00C#M2,3MJ300C#36#<,1#2+</.<<6#6./.CR#D<,-1#0.0C8,C7C,#:35.6,3.[

030,. # D</:116-+/:116#0+-+:+<8336 #7..,,11716#1//1,,.6./.--336" #*<.0118,1 #30./35-.-0.#

9/$(/$,/#(+(("#<6#-M88C#0+-+:+<8336#7..,,1171#+6..--.#++J.0/+<J<0,3R#/+,,1#-<0-1 #9/$(/5

$,/#(+(("#:3.,36./36C#7..,,11#:<.-116R#3.#0+-+:+<836#.8/1.03/.636#,C00C#<83#,15-<.,+-036[

/+-1.030,.#.6L<5/1,..7.0,1R#7116#015-10/.1"

*+8-.6,16.#/+-116#-16,1D1601#0+-+:+<836#.8/1.0371,#6./3,#<71,#-1-0.<01.0.1"#ACC5.[

,M0M2JM001616#/+<,<.0.001#6./.00C#:35+0<01#38.#0+-+:+<836#.8/1.0371#0161#.8/1.033#-<2[

,336#81D.1#Z#0..0#2C636#-++8+/.0,116#,.3,,MM6#0+-+:+<8.5M2/CC6"#>35+0<011#3J38,C7C#/CC5.[

,3<01#,110#51D11#:CC01616#/35-.,M0,C#0.,36R#3,,C#.8/1+-030,1#,+833#M-0.8U.7C#6./.` #F+\%/'"5

1/+(-,15D<0.#d115.001#,3r+.811R#>"/7"0&/,"1/+(#6C2,..6#,18+,,1/1001#2100+1#81.71-<.511"#$C5[

D30,38/C#<6#01/16,MM::.636#-+.6#0+</181.0,36#:1.-166./.36#:35+0,MM:.6"#H03.//.,36#03#

:1.--<D36#8+<--1R # D<,1#6./36#,15-<.,3#<6#6./3616,1D.36#/.3830,C#3J+0,16+,R #<6#.8/1.0,+#

/MU0#:1.-16#6./300C`#P<5017+(/R#S32-1812J36&@"#^G.7.6.3/.#!==N`#;;Z;F_"

P+-+:+<8336#7..,,11716#383/36,.6#0.0C8,C7C,#6./3,#<71,#-1-0.<01.0.61#0..0#73551,,17.0[

01#:35.6,3.0..6#-U88.6./..6R#D<,-1#0.0C8,C7C,#-+71.83716#6./36<016#^8..-16./36_#D1#6./3C7C6#

4 A<63,-0+$$/[8<::+.03,#M2JM00161,#<71,#236-.8U7..,,3.0.C"#P1/116#5M2/CC6#-++8++#/MU0#1.63.0,<6.#.%05
0"0+$$/R#:.,-C#D1#81.21#/.30"#P816X.001#30./"#1%)"0+$$/-<6#/+0,1.2<.636#.2/.636#^>1+6<636#4NNN#0"7"#
1%)"0+$$/_"



4;

6./36<016#Z#30./35-.-0.#:%$$/$335!"))/#D1#.312,35;#))/#^S.8-+61#!=FK`#=Q_"#P+-+:+<836#

.8/1.037.001#:3.,36./.00C#6./.,,C7C#6./36<01R#D<-1#:35.6,3.0.00C#-U88.6./.00C#<6#-16,1D16#

3,+[#,1.#0+-+6./.R#<6#-<571,,+#X36335.03//C88C#0+-+:+<8,1#.8/1.0371881#0161881"#G+71.8371#

6./36<01#,110#:M5-..#-35,</116#6./36-16,1D10,1#/12J<88.0.//16#2171.66<88.030,.`

D(20"$&/0" :0M-<8<X.11#<:.0-38371#:<.-1
>+#00/)&((%#"/#+# 01/116#1.-116#-8.6.-1881#-CM6M,#61.636R#D<-1#-CM,,.#1.61#

836--.,<00+D1

P+-+:+<836#.8/1.0371#383/36,,.#3J38,CC#:CC01611R#D<0#03#<6#*+,,"-,1.#!,"#*C881.636#:3.,3[

6./.#<6#/+<J<0,3,,+#-<2,38.116R#/+<J<88.036#:+2+,,38+6#,17<.6`

*+,,"-."@%%))" /.30R#D<6-1#6./300C#32-C#<6#G[-.5D1.6
!,]-A/'13 -1+6.00.8/C.636#:<.-1

P+-+:+<8.383/36,,.C#7<.J116#715.<.J1`#,1716</1.0,36#)2)4#R##"/(+#R#$&@"##D1#1/+8+##8.0C-0.#

-CM,3,CC6#30./35-.-0.#0816X.[.8/1+-0.1#@3)03#D1#I+/I+"#P1/<.6#3/@33#-CM,3,CC6#M83.0-.3830,C#

:<.--31710,.#7..,,11/1001#/MU0#6+<5336#/.32336`

Y.5@3)03 :<.-1R#D<881#<8.#L30,153.881#M88CC6#'31J#G3663JM0#[,[:1.,1
!+Z"I+/I+ 03-0.-C0R#/+,,1#-<:316<8<.636#61.636#M8.<:.0,<8,1

6&&Z"3/@3
/.30R#D<-1#215510,.#D<<X11#6./3616,1D16#-1735.6#5M2[
/C00C

S.38C#M-0.#30./35--.#0+-+:+<836#.8/1.03/.030,1#M83.0-.3830,C#:<.--3171881#,171881#<6#F"05

(/8&,&"#)./.#7..,,11#6./3616,1D16#1.23+,,1/1001#<663,,</++J3001#,<.0361#<01:+<8361#<8[

8330336#,1-0.M5.,,CDC61.0336R#D<-1#6./3616,1D16#/.3830,C#-CM,,CM,M.#,.816,33001#7CC5.6"#*C00C#

:3.,36./36#DC8-.<0161#30..6,M7C#8&,&#011,,11#15-.-.3836-CM,U00C#,15-<.,,11#k2+<511k#^$+00.81#

Z#VC60./C-.#0"7" #8&,&_"#)./3616,1D16#-.3836-CM,U00C #8&,&# <6#-+.,36-.6#+03.//.,36#71.6#

0M6<6MM/.#W61.03883W#,1.#W.8-3C883#61.03883W"#AMU0#P,1J.6#0816X.6#0++50161-.5D1#16,11 #8&5

,&''+#1.6<10,116#/35-.,M-036#k,M,,UR#61.636k#D1#30./35-.-0. #8&,"''+# D1#8&,)&''+#/35-.,M-036#

k.8<,M,,Uk#^>1+6<636#4NNN#0"7" #8&,&R #8&,"R #8&,)&_" #F"0(/8&,&#/35-.,033#0..0#M-0.6-35,1.030,.#

k.8-3CC #61.0,1R#D<-1#1D11#,1-0.1k# D1#<6#0.,36#,+8-.,,17.001#0+-+:+<8336#7..,,1171-0.#:3.,36.[

/3-0."



4F

<'@'O'(C8318:343(?3311MM(26:16G6:56(:3488:

*1:1+-0.001R#D<.001#6./36-16,1D16#<.-31#3,+[#,1.#0+-+6./.#Z#,1.#<0.1#D<//10,1-+//10,1#Z#

<6#<88+, # ,.3J<001R #:3.,36./.#<6#7<.,+ #/+<J<0,11#236-.8U6#</11#6./3C#715.<./1881" #%6#

/MU0#/12J<88.0,1R#3,,C#236-.8U6#<.-31#6./.#,1.#036#<01#<,3,116#-CM,,UU6#2C6336#7..,,117161#

:3.,36./36C`#N&'+7/#<6#6./36-16,1D16#,<.636#3,+6./.R#H,/0-)8+-[8")53/@3#,110#0161/+-1.[

030,.#?5.-[6./.636#:<.-1R#D<2<6#6./3616,1D1#,+,+0,+.#@6,3563,.6#-30-+0,38+0.7+881" #>/($+))/-

<6#-16016</1.636#15-./++66<0#6./36-16,1D16#7.3510:35C.030,C#3,+6./30,C"#H03.//.,36#

6./.#-+.,36-.6#/+<-1,116#:3.,36./.-CM,,UC#715,36#,+66.0,1/1,,</1-0."9#P3+51171001#161[

8MM0.00C#<836#2MUJM6,C6M,#A1+6<#G<0-36#^4NN;_#<:3,,1D.36#7..,,1+06./.0,C#-.5D<.,,1/11#15[

,.--38.1#0.8,C#<0.6R#-+.6#2C636#,3-3/C60C#5M2/.,,38M#<6#0<738,+6+,#</16#1.63.0,<6.#30.,,3[

8MM6#D1#,+8-.6,116"#

G<0-.#^4NN;`#QQ_#-CM,,CC#,35/.C #?8258843762035005# ,36J3600.0,CR#D<001# 01616/+<[

J<0,+0/188..6#7183,+881##:3.,36./388C#<6#2</<6MM/.6C#83-033/.R#D<-1#3.#-+.,36-116#8+<6[

632J.#6./36-16,1D11"#G<0-.#/CC5.,,3833#83-033/.21-+.0.-0.#71.6#D<2,./388.0.1#6./.C"#?0.[

/35-.-0.-0+-+6./30,C#&35/10#/++6638,+#*+,$"#7<.#,+<J1#/.38336#*+,I"58.-UU5.6#^G<0-.#

4NN;`#QQ_"#%/1001#1.63.0,<0016.#30./35-.-0. #.&@&&))/# <6#D<2J3,,+#6./36-16,1D16#0+-+6.[

/30,C#^.&@&[=_"#@,03#-+.,36-.6#:.JC6#83-033/.21-+.0.61#/MU0#/+.881#,17<.881#/++6638,+D1#

6./.C"#>3.,36./.:15. #6"''%0&'"-@"-K/#/5F&#/B# 8..,,MM#-16,1D.3601#3,+6./..6\#/<83//1,#83-[

033/.,#<71,#/MU0#0+<0.,,+D36#18-<2<8.:.,<.0,36#J5.6--.36#6./.C"#=//E"00&5X03#<6#-..66<0,1[

71 # D1 #+6..--. # 30./35--. #:<:+8115.-+8,,++5.6 # D1 # 83-033/.21-+.0++J36#M2,3.071.-+,+-030,1#

:3.,36./36 # 0M6,MM6" #(618M0<.,+61 # 5.661--1.6 # 6./36-16,1D16 # :5./115.6./36 # -16001 # 03#

/+<J<0,++ # 3,+6./36 #15-./++66<-030,1 # D1 # 0+-+6./36 # ^35C0 # 832,.:++81D._ # 83-0.-118.030,1#

0+d0,.,++,.<0,1\#03881.036116#6./.#,110#7..,,11#!==I#718/.0,+6330336R#'.063M[M2,.U6#-<-<#

:352336#38<-+7116 #=//E"0&#-X03R #18-+:35C.038,C#6./38,CC6 #K+&,Z+-&V- )8+-6%#Z'+# ^(7<81#

4K"!!"!==I_"#V3-033/.21-+.0++0#,<./..#-..66<0,1710,.#/MU0#7.351.881#-.38.88C`#H6-15.001#0.[

D1.66336#<:.0-38.D171.2,<-<2,336#M2JM0236-.8U6#:3.,36./.#!^0%(#:35+0,++#/.3236#0+-+6.[

/336#^A<6+0_# D1#0.0C8,CC#38C.67..,,1+-036#^+6-" #1^0%(# k<5171k_" #*C00C#-12J36#L<633/.6#

71.2,+/.636#,+<,,11#2</<6MM/.6"

V3-033/.21-+.0++0#,+<,,11#+03.6#2+/<5.0,.0.1#6./.C"#&++/<5.6#,17<.,,38++6#:35+0[

,++#/MU0#?8253266?3:8:(50P51310013B# ^G<0-.#4NN;`#QQ\#Aie8+53#!=K!`#QI_"#*C00C#6./36[

9 ?5.#10.1#<71,#03881.03,#:35.6,3.036#-U88.6./36#/+<,<.03,#-1-0.<01.03,#:3.,36./3,R#D<.J36#,<.0361#<0161#<6#
236-.8U6#3,+[#,1.#0+-+6./.#^-0"#8+-+1#4"4"4_"



4Q

/+<J<0,+0-3.6<001#6./36#83-033/.#<6#71.2J3,,+#0M6<6MM/..60CR# D<88<.6#011J116#1.-116#

++0.R#01/11#,15-<.,,171#/+,,1#,MM0,.6#35.81.636#6./." #*%&#+0"'%0"%$$"# :35+0,++#/.3236#

3,+6./336R#D<-1#<6#01/1#-+.6#35CC6#2+<63-18+8..-3-3,D+6#6./."#."%$%#Z/#&("##0+-+6./.#

<6#01/1#-+.6#35CC6#6./3616,1D16#<:.0-38+-1+:+6X.6#-1+:+6X.6<016#6./." #!%#"1/+(# <6#

/+<J<0,3,,+#8.3,,+181.036#:<D16#</1-.38.030,C#83/:.6./30,C #HZ/(R#D<-1#<6#-CC6,M6M,#36X[

8166.6#-1+,,1#0+</36-.38.0336#10++601#^36X8"#+ZZ#k/+61k_"#V3/:.6./36#5/([:CC,3#8.3633#,C0[

0C#,+8-.,,+#0+</36#5/([0816X.D<2,./3-0."#9"''/0%(0/#:35+0,++#0..236R#3,,C#6./36-16,1D1881#<6#

01/1#6./.#-+.6#35CC88C#,+663,+881#5188.1+,<.8.D1881"

P3881.03,#6./3,#-+.6#.&@&&))/-D1#."%$%#Z/#&("#3.7C,#:M5.#-+711/116#-16,1D11601#/.[

,36-CC6R#7116#6..00C#-30-3.0,C#<6#01616#/+<J<0,1/.636#,.3,M88C#,171881`#,<.03001#D<2,./36#

17+881R#,<.03001#-<5711/1881#6./36-16,1D16#:5./115.6./.#,<.03881R#01/11#,15-<.,,171881#01[

61881"#P1/1881#:3.,36./388C#7<.#-+.,36-.6#<881#-1-0.#35.#/<,.711,.<,1`#,<.0118,1#03#7<.#:35+0[

,+1#-16,1D1601#:5./115.6./336#D1#,<.0118,1#:M5-.C#-+711/116#,C,C#/12J<88.0.//16#,15--1[

6C-U.030,.#^G<0-.#4NN;`#QI_"#?0./35-.-0.#*%$/0%1$%#:35+0,++#6./36-16,1D16#0+-+6./336R#

D<6-1#/<83//1,#6./36<01,#<6#-<571,,+#01/11#,15-<.,,17.881#016<.881"#>3.,36./.#7..,,11#8.21[

712-<<6#/.32336R#D1#6./.#/+.0,+,,11-.6#1618<X.030,.#01611#7")("0%1$%"#*C881.636#2625B35Q

4B13>6613B# ^G<0-.#4NN;`#QI_#<6#/MU0#6./.88C #A")+''//))/# D1 #."#"#"/#+#R#D<,-1#/<83//1,#

715.<.71, #-16,1D.3601#0+-+6./.C" #A")+''//))/ -^P1,Se..,,S_#<8. #1//1,.8,116#1+,<.8.D1R # D1#6.[

/3616,1D16 # /+-116 # 2C6 # 1D<. # 1.61 # -<711" #."#"#"/#+## ^G1eSe1.636_ # ,110 # <8.#

W63.,./C.636WR#03-0+118.030,.#35.81.0361#:.J3,,M#:<.-1#^>P#0"7"#0"#"1"/#+#-k61..7.6#0.37.0,3[

837Ck#61.636_"

AMU0#9"1I&R#!"/@"-D&$$"#+##D1#F/1&-F"/0%,/#-++8+71,#-1-0<.0/<,.7<.,+63.0..6#6.[

/..6`#-+-.6#6./.#0.0C8,CC#7..,,1+-036#-16,1D1601#<.-3116#6./336#D1#383/36,.6R#D<6-1#17+881#

:3.,36./.#<6#M2J.0,3,,M#D<6-.6#:<:+8115.-+8,,++5.6#212/<6#6./336"#9"1I&#<6#35CC6#-+8,,.[

/1.6330336 # 6<+00336 # ,<./.6,138<-+71,5.8<X.16 # :CC016-15.6 # 5<<8.6./. # ^e51n83M # !==QZ

!===_"#>"#V"#*517350.6#810,362<.,1D1,,1530,1#-35,<71#!"/@"-D&$$"#+##^36X8"#!",2-D&$$/#(_#

-++8++#/11.8/16#/35-.,,C7./:..6#810,36-.5D<.2.6#^G<5<81.636#4NN!`#;NQ_"#F/1&-F"/0%,/#<6#

,1.-+5.#*./<#G+8/1-<6#,1.,3.8.D16./.R#D<881#2C6#30..6,M.#D1#0117+,,.#0+<0.<,1#810,36<2D38/1#

>.--+#G1--<03001#^(+6.81#K"="4NNQ_"#G1.--.#212/<,#<71,#0+<0.,,+D1#D1#,+663,,+D1R#D1#6..J36#

7<.J116#016<1#<83716#<01#0+</181.0,1#-<883-,..7.0,1#,1D+6,11"#

!6:6:400::B5#<6#-.3836-CM,U6#35.-<.0,1:1R#D<001#01618..,<6#03-736003DC#71.2J3,116#

++,336#DC5D30,M-0336R#30./35-.-0.#!",@"-.",0"1"#s#.",@"-!",0"1"#^G<0-.#4NN;`#QQ\#-0"#



4I

/MU0#30./"#(6,,.81#!=K=_"#*C0,C#35CC681.0,1#2++/<5.1#,+<,,1710,1#.8/.U0,C#<6#1.63.0,<0016.#

M-0.#30./35--.R#6"##+-9/)",/"#)./.#<6#/++663,,+#:5./115.6./36#/+5,3388.030,1#10+0,1R#D<0[

01#0+-+6./.#<6#X363,..7./+<,<.0361#8<::+23.,,<.03001#10+001#6</.61,..7./+<,<.036#3,+6.[

/36#3J388C"#

)./36/+<J<0,+-0336#7<.71,#71.-+,,11#/MU0 #40B135MM1'# )M-M/+<,.1#<6 #6?2023=Q

G63:M7J3518?4;#7..,,1+06./36C#^G<0-.#4NN;`#QQ_"#(.63.0,<6.#/<83//1,#30./35-.,#<71,#<.[

-310,116#-1-0<.0/<,.7<.,+63.,1" #A!# /+<J<0,++#,M,U6#6./.-.5D1./.0,1"#@6L<5/16,,.6.#/+[

-116#,M,,U#<8. #216-1818+<6,<.636# D1#W:<D1881 #:188<,,38371#,1:1+0WR # D<,36#6./36#,+<,,1/1,#

-<66<,11,.<,#01J</10<-.0,.0336#-CM,,CM,M/.0336#3.7C,#8.363#01,,+/167151.0.1" #AA5%$(++,/-

0.0C8,CC#6./36-16,1D16#6./.-.5D1./3,#D1#7..,,11#01/1881#&.,835.6#P1-016#61,0.+:03353.2.6R#

D<.2.6#,C/C#711,.71#D1#:3J16,,.# 81+8+6<:3,,1D1#6./3616,1D16#/.3830,C#5.6610,+."#A+<,.[.8[

/.U6C#7<.J116#:.,CC#/MU0#>38=65238?3518:#6./.36#16,1/.0,1" #F8+-HEZ+#<6#0+<51#-CC66U0#

6./36-16,1D16R # DCC,38U-.<0-.881 # ,MU0-366388336 # ,M,U6R # 0+-+6./30,C # ^36X8" #+EZ+# k53+61k_R#

/+,,1#6./3616,<<6#<6#715/10,.#71.-+,,16+,#0+<0.,+6#H4[M2,M336#01/166./.636#-.,15.0,.#

^?>B#4NN4`#99F_"#*C00C-.6#,1:1+-03001#7<.,1.0..6#:+2+1#/MU0#83-0.-118.030,1#0+d0,.,++,.<0[

,1"

G16,1D16#</116#6./336#:35+0,+716#:3.,36./36#/+<J<0,+0,1:1#7<.#<881#2M7.6-.6#35.[

-<.636"#*C881.0,1#+6..--.1#/++6,38+1#3J+0,11#*%%1+'/R#D<-1#M2J.0,CC#:<D16#3,+6./36#^H+5

1+'/_ #383/36,,3DC#2++/1+01.63.J36-CM,U0,C#-35,<7116 #8%%1+[1.63-0336" #*<.636#M2,C#1.[

6+,811,+.636#-16,1D16#6./336#:35+0,+71#:3.,36./.#<6 #*+,,"-."@%%))"R #D<6-1#,1+0,1881#<6#

,<.036#6./3616,1D16#157.<#0..,CR#3,,C#/.3236#<.-31001#0+-+6./300C#W011,,11#<881#-[-.5D1.6WR#

D1#,<.036#6./3616,1D16#/.38.:.J3R#D<6-1#/+-116#W/.3236#:MU53C,#0.8/C,#/+.0,+,,.71,#81.71[

2M,.6#.--+6<.,1W"#)./3,,C7C6#<.-311#6./3C#3.#0..0#<83#7C8,,C/C,U6,C#,.3,CCR#7116#:3.,36./36#

7<.#M2,C#2M7.6#16,11#-+7.,,3388.036-.6#W<.-316W#6./36#:35+0,33881` #*+,,"-H#<8.#-..66<0,1[

716#<8<.636#:<.-1R#D<6-1#6./.#3.#0387.66M,#8M2M36#-30-+0,38+6#1.-161"#)./3616,1D1#:CC,,.#

-+,0+1#:<.-11#H,0/0(/R#D<-1#3.#-+.,36-116#-++8<0,16+,#-1+6..8,1R#D<,36#:<D10,1#,+8.#*+,,"-H"

<'@'R'()B7JB5S(>6?B5(G6(?M78:1M4;

*<.0.6#-+.6#011,,1.0.#<83,,11R#D<2,1/1881#/+<J<0,3,+,#:3.,36./3,#<71,#8<::+D36#8<:+-0.#/38[

-<#2157.61.0.1"#?5.81.03,#0816X.D<2,./3,#D1#[718<-03,#<71,#6M-M.0.00C#83/:.6./.00C#6..6#M83.[

0.CR#3,,C#360.#157.<8,1#<83,,1.0.#6C.J36#6./36/+<J<0,+0-3.6<D36#<83716#-CM,U00C#/MU0#:3.[



4K

,36./.36#/+<J<0,+-03001"#*<,++0#<6#-+.,36-.6#,<.636`#7150.61.0.1#D<2,1/1881#,1.#718<-036#

17+881#/+<J<0,3,,+D1#:3.,36./.C#<6#1.63.0,<0016.#71.6#-++0."#

G16,1D1601#0+-+6./336#:35+0,+71,#:3.,36./3,#*%$$+R#.&@&&))/#D1#9&/00/@""#*%$$+#<6#

18+6#:35.6#/++6638/1#*%%1+7+/0&()"R#/+,,1#:<D16#<.-316#6./36#0387.,,MC#,<J3,,..6R#3,,C#03#

W0<:..#2C63883#1663,,++6#6./336W"#9&/00/@"#-,1+0,1881#<6#7.3510-.38.036#0+-+6./36#^9&/[[_#

8.0C-0.#6./36-16,1D16#,1:1#0MUJC#5+<-1601#12/./1881\#6./3616,1D1#-35,<<#:3.,36./36#/<[

,.7<.6336#2C6,C#8+</116#/MU0#2<,-.711#0MU/.0,C#-+711716#J30-5.:,..7.735d.6#,&/00/""

)./3, #."))/# D1#!/77/#:35+0,+71,#-16,1D.3601#1+,<D36#53-.0,35.6+/35<.2.6R#D<.J36#-.5[

D1.6<01,#<8.71,#G(*#D1#A@S"#)./3616,1D1,M,U,#-CM,,.7C,#D<2J<06./.C#1.61#0..236#10,.R#-+6#

1+,<.8.D1:<.-.36#<.-31,#6./3,#0387.0.7C,"#*C00C#-CM,3,,M#D<2J.6#<6#<.-310,116#718<0R#D<6-1#

/188.6 #/+-116 #+03.0,1 # -.5D1.6016<.0,1 # <6 # ,32,M # 81+0+,,17.1 # 016<D1 # ^30./" #1+$$/R #/,00/_"#

?5CC6#0++536#,17151,18<6#-16,1[10.1--116#:3.,36./.#.+')(%#6CM,,CC#/+<J<0,3,+6#0+<0.,+881#

5)(=[D<2,./3881R#/+,,1#D<2J<-036#-16,10161#<6#3:C0387C"#)./.#<6#0116+,#18-+601#0..,CR#3,,C#

/.32388C#<6#1.61#M88CC6#D<,1-.6#-38,1.0,1R#/+,,1#.8/3.030,.#:3.,36./30,C#3.#<83#<83/1001#/.[

,CC6 #W18-+:35C.0,CWR #:.J3/:CC#715.16,,.1 # ^30./" #_.+')"1/+(_R #7116#03 #<6#0M6,M6M, # ,C00C#

0816X./+<J<001" # @8/.U # <6 # -..66<0,171` # 236-.8U7..,,3.0388C #5)(=[D<2,./3881 #/+<J<0,3,116#

+03.//.,36 # ,+,,17188.0.1 # :+2+,,38+6./.CR #/+,,1 # ,C/C6,MM::.03, # :3.,36./3, # 16,171, # 0MM6#

<83,,11R#3,,C#/1.6.,,+#D<2J.6#<6#/++,,+/1001#63+,5118.-0.#01616D<2,./3-0.R#D<6-1#/35-.,M0#

<6#W236-.8UU6#7..,,1171W"

GC0.,,3836#,C00C#M2,3MJ300C#/MU0#1.63.0,<6.#-1-0.#8M236,M/C88C#/+<J<0,3,,+1#:3.,36.[

/3C"#)./3616,1D16#/.3830,C#6./36#-<2,33881#<8.#D","(-D+$$%#38.#D"D+R#D<-1#,110#30,33,,.[

0MM00M.0,C#/++,,+.#/+<,<<6#D+$+"#*<.636#8M236,M/C6./.#>2/@2#<6#<.-310,116#0M6,M6M,#8M[

236,M/C6#D1#83-0.-118.036#0+d0,.,++,.<6#17+881`#6./3616,1D1#<6#-CM,,C6M,#2M7C66C-U.030,C#

:<D10,1#:3.,36./3C#D'"2I&2R#D<-1#<6#8M236,M6M,#/+<,<<6#DI-` -D<-1#:+<830,116#<6 #>2/@2#-

-3/.188.636#/35--."

<'@'T'(U38=65238?3581(:3481

S.351.J36#-.38,36#-CM,,UC#:3.,36./.00C#7<.0.#360.0.D1.030,.#:.,CC#,MM8.-3.6<61#D1#,<.00.D1.030,.#

,1:161#71.-3+,,11#:3.,36./36#-<2,336#,+66.0,1/.0,1#,1.#6./36#M2J.0,C/.0,C#-16,1D116"#$C8[

-.//C.030,C # <6 # -M0M/M0 # 1.61-.6 # B</16.1001 # -.38.-+500.881 # ,171,+.883 # /<8J<7181.0.883#

.J36,,.0.883 #-1-0<0:<D.883 # 1663,+001 #:3.,36./300C #K+1+'&(# ^30:" #'&( -Z+1+'&(# k-1-0<03,k_"#

*MM8.-3.6<-0. # ,110 # ,+8-.,036 #:+<8.,+,+883 #/.323883 # 1663,+6 #:3.,36./36 #P&&E8"#E# ^36X8"#
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R&&E# k:++kR #8"#E# k-C0.k_R#D<-1#:35+0,++#/.3236#:+.0336#-C0.:5<,330..6"#A.3230,C#<6#<88+,#

8+<6,3711#:+2+1#/3,<6MM/.030,.#,17188.0++J30,1#:<.--31716#5++/..6<016#7+<-0.R#D1#10.1#

<6#0116+,#7.38C#8.0C,MM8.C#01616#-CC6,C/.030,C#36X8166.-0."#P1/16,MM::.636#,MM8.71.-+,38[

/1#0M6,MM#-<+8+6#M/:C5.0,U-352<1#:.,C6336#W2.::./.323-0.W#-+71.88+6#8+<66<60+<D38.D16#

:3.,36./30,C#A"7+-H",)8-^36X8"#("7+-+",)8#k:3810,1#/11.8/1k_"

S.3510-.38.03,#:3.,36./3,#1663,116#0..0#01/<.881#:35+0,3.881#-+.6#0+</36-.38.03,-.6R#

3.-C#6..J36#/+<J<0,+0,17<.001#<83#0++5.1#35<D1"#%6#-+.,36-.6#.8/3.0,CR#3,,C#7.3510-.38.036#

6./36#16,1/.03001#:..833#35.81.0.1#/35-.,M-0.C#-+.6#0+</36-.38.0300C#6./300C"#H0-<1-036.#

36X8166.6-.38.636#6./.#7C8.,,CC#01/1681.0.1#:<0.,..7.0.1#157<D1#-+.6#5<i-/+0..--.#D1#38<-+[

71,3<88.0++0#D1#M2J.0,MM#6C.6#-++8.D16#/.38300C#:<:+8115.-+8,,++5.6#.8/.U.2.6#D1#6+<53--++[

,336"#A++6-.38.636#6./.#^30./"#!^0%(R#-0"#8+-+1#4"4"K"_# ,110#0+8-33#,32<--11//.6#+8-<[

:+<83883#63R#D<,-1#3.7C,#-M03.0,C#-.38,C#<011#,1.#7C23//C6#51J.-118.0,.#,+8-.,,+61#1.61-.6#,..[

7.0,CC#01/11#-.38,C#<0117.36#0.0C:..5.C"#%83661.0,1#3.#0..0#<83#-M0MCR#/.881.0.1#6./.C#7.351.881#

-.38.88C#1663,116R#7116#/.-0."#*C/C#7<.0.#<881#M-0.#-..66<0,171#D1,-<,+,-./+-036#-<2J3`#6.[

/.36#-CM,,CD.C#2110,1,,383/1881#7<.0.#011J1#,C5-3CC#8.0C.6L<5/11,.<,1#-.38.718.6,<D36#0M.0,C"



9N

@'(CD"/D."E"()-(H#%//#)#

@'&'(.3438:(2;M11;G;1(G6(:348:26:16G61

@'&'&'(.348:6:1BM71835L1

?:C7.5188.03,#6./3,#0M6,M7C,#M2,3.0U.00CR#.2/.0,36#7C8.0300C#-16001-CM/.0300C"#>3.,36./36#

17+881#036#-CM,,CDC,#-1,3X<5.0<.71,#6./36-16,1D16R#D<-1#6C.6#/++,,++#6./.,,CD.36#6C-U-+8[

/10,1#0,353<,MM::.03-0.#81D.601#3J+0,1D1-0.#,1.#D<0,1#6C2JCC6#71.6#M-0.#</.61.0++0"#G+0,11#

S.8-+61#^!=FK`#=I_#:+2++-.6#<0+710,.#.2/.036#</.61.0:1.6<6#157<,,1/.030,1"#V..-16./.#<6#

1.61#<88+,#M2,3.0U883#-3.6<#</.36#6<5/.3601#30..6,+</.0336#^>3001#!=KF`#;!F_#D1#6<5/.6[

5.--<D.36#/35-.,03/.0336#^S36,<#!=I4`#!I;_"#?0./35-.-0.#921/'3(#<8.#B1+,181//.6#:.,CDC0[

0C#,+663,,+#-<7161#,MU/.3236C#D1#D//00/(/0"-18.,+.0361#710,116216X<.,,38.D161#^>3001#!=KF`#

;!Q_"#F3/5D+00"#,110#<8.#81.0-1#D1#3:C0..0,.#/.30#D1#F++00","5!"/00/#-.:1--18+<6,<.636#+03.[

J36#17.<,,</.36#810,36#C.,.#^S36,<#/":"_"#*C881.636#6./.36#-CM,,U#,<./..#M2,3.0U6#-<6,5<88.[

61#D1#32-C#/MU0#35CC681.0361#3661--<715<.,+-0361#,1.#[0+<0.,+-0361#6..0,C#.2/.0.0,CR#D<.[

J36#-16001#011,3,116#D<+,+1#,3-3/.0..6#^(18,<636#!=QN`#!4N_"

?5.,M.030,.#38C/C6,1:<.2.6#8..,,M7C,#:3.,36./3,#23.D10,171,#+03.6#2M7.6#0387C0,.#M2,3.[

0U6#157<D1"#>3.,36./.36#6<5/.6715,.<.6,.,32,C7C#6C-MM#1.63.0,<0016.#3J388336`#3:C,<.7<,+881#

,171881#-CM,,CM,M7C,#M-0.8U,#/35-.,CC6#:3.,36./388CR#D<0,1#-CM#.8/.R#/.0,C#-16,1D11#0MM,3[

,CC6"#P3+5117.36#30./35--.36#:3.,36./.00C#:123-0+,116#6./36-16,1D.36#:C.2J3[#D1#18-<2<[

8.5..::+7++,,1#03-C#2U8,M6M,,C#0+-+:+<8./<5118.1"#

*%$$+ :<.-1R#D<6-1#<83,3,,..6#-CM,,C7C6#2++/3.,1
F+#%0+$$/ ,MU/11D+<::<#:</<
K/Z&'& :<.-1R#D<-1#W71.2,11#,M,,UM0,C7CC#-+.6#:1.,11W
!%()"->+(0/ W/.30,366.38.DC6W#/1.633001#<8371#0.6--+61.636

%,<88.0.1#-<2,3.,1#:3.,36./.883#<71,#0+-+81.03,R#611:+5.,R#10+.6[R#,MU[#D1#-<+8+,<735.,R#-1+-<[

.210,+-03,#D1#[7.210,+-03,R#W-M8C2+88+,W#D1#35.81.0,36#8..--3.J36#71-.<10.1--11,"#>3.,36./3,#

0M6,M7C, #0..0 #M0,C7C:..53.00CR #:352336#0.0C88CR #215510,+0[ # D1 # ,MUM2,3.0U.00CR #15/3.D1001 # ,1.#

-<+8+6#-1735.:<5+-<.001"#>3.,36./.36#.6,./.,33,.6#7+<-0.#6..,C#-3-0.7C,#.2/.03,R#D<,-1#<71,#

/++,36-.6#2M7.00C#7C83.00C#-30-36CC6\#,<.0118,1#:3.,36./.36#-CM,,U#7<.#36,.030,CC6#0M736[



9!

,CC#M0,C7MM00+2J3,,1"#$<-1#,1:1+-03001#:3.,36./3,#/+<J<0,171,#-<<J.6R#D<-1#,..7.0,CC#0.0C[

:..5.C#D1#51D11#+8-<:+<8.03,#35.88336"

E2,3.0U.00CR#D<.001#7188.,033#,.3,,M#2.3515-.1R#:3.,36./.36#-CM,,U#7<.#,<./.1#2.3515-.16#

7127.0,1D161#D1#6<--./.0DC5D30,M-036#8+<D161" #*C0,C#<6#715/116-.6#-M03#1.61-.6#/<6.001#

6+<5,36#-CM,,C/.00C#:3.,36./.00C`#."11&5;#)/## ,1:1+-03001#:<.-1#01.#3:C./15,383716#6.[

/360C#5+/16#-1/:1+-036R#2+<6<0,.#2<.J3,,+D36#D1#,MM8.,,U/.36#711,,3.J36#D1#-1.-3681.036#

WCC5.[1/.0[-CM,,CM,M/.036W#D<2J<0,1#^"1/(#o1//1,,.<::.81.,<0#,1.#036#<:.0-38.D1R#1//1,,.[

<::.81.,<-0336#,1.#036#<:.0-38.D<.2.6#8..,,M7C#10.1o_"#*C881.03881#.6L<5/16,,.6.#7..,,10.#30./35[

-.-0.#:<D16#5+/116#7MU2U6R#D<001#<8.#.0<#/3,188.636#0<8-."#E2,C#3:C0+<0.,,+R#,<0.6#1.716#35.#

0M.0,CR#8.3633#<88+,#*%)(%59//00"`#,M,U88C#<6#W1.61#-1+6..,#711,,33,R#.0C6#<0,1/1#2.36<#1+,<#D1#

2M7C66C-U.636R#/+,,1#.8-3C#D1#,M2/C#:<.-1M0,C7CW"#F"))/#<6#:<.-1R#D<881#<6#W:<,,1-1/:1+0W#

38.#3J30,CR#,1-11#D1#0.7+.8,1#,101:.,-.-0.#83.-1,+,#2.+-03,R#Y//7"-,110#W63.,./C.030,.W#-C73837C#

,M,,U"#)C/C#-<+8+.-C.0,36R#0..0#1883#!I[7+<,.1.J36R#-CM,,C/C,#6./3,#-35,<71,#-<+8+/11.8[

/16#/+0,1718-<.030,1#,<J388.0++J30,1R#D<001#03-C#8..16#2+<6<0,.#3,,C#8..16#2M7.6#:+-3+,+71,#

D<+,+71, # 3:C0+<0.<<6" #%8.0. # -..66<0,1711 # ,+,-.1R #/.00C # 71.233001 # -<+8+81.03, # 81--1171,#

-CM,,C/C0,C#83.--.-36,.8,C#,+,,+D1#W8C88C,3,,C7.CW#^S.5,1636#!=I41`#!NQR#!4N_#21+--+/16.[

/.C#0+<5116#6./36-16,1D16#-++8836#D1#0..5,M7C,#038C6,1-1.0336#:3.,36./.36#-CM,,UU6"

*MUM2,3.0U.00C # :3.,36./.C # 1663,116 #/<63681.0.883 # .2/.0.883" #?0./.3236 # 157<718816#

-M0336181.0,1/.636#<66.0,++#,+57188.030,.#:3.,36./388C`#L(3-;%,/#0&/#+##<6#35CC6#M5.,M-036#

2+<6<,++8.636#,<./.,+0D<2,1D1" #AMU0#3:C0+<0.,+,# ,MU,<735., #01171,#3:C./15,3837.1#6./.C`#

D/8"021$$/# <6#.0<,,383/116#:M5-.7C#,51-,<5.-+0-.R#W<837.6116#+8-<[<010,<6#D<2,1D1W" #*25

733-$3/733-5)2))4#,<./..#10.1-10:18738+1//1,.001#D1#D1-011#,<.7<,,11#D<-1.03883#10.1--11883#

2M7CC#:C.7C6D1,-<1"#;'0+/(@%,/()/#<6#710,1#215D<.,,38.D1R#D++5.#<:.6,<601#18<.,,16+,R#M8.[.66<[

-10#D1#:5UM0,C.837C#<.-3+0,.3,336#<:.0-38.D1"#*+'(/#Z/()3-8+,33@3##-<2,18<#<6#2.3/16#0+5+8[

8.636`#2C6#<6#WD+<::<#D1#M-0.6-35,1.636#03-C#:.8<.883#23//<,38,+#,M,,UR#D<6-1#35.-<.01811#<6#

235CC/.636#<+J<.0,1#:1.-<.0,1#53.00+D3601#DC8-336W"#>3.,36./3,#837.C7C,#-127.2+<63.001#D1#

0<0.118.,.8<.001R#D1#63#8..,3,CC6#D+<5+.2.6#D1#/3237..6#,15.6<.2.6"#?0./35-.-0. #.%/(0""@""#R#

CC5.//C.036#-<71CC6.0336#/.32336R#8..,,M7C6#-10-+6#/+-116#W3.#036#,15,,3#0<.,,11#:+238.[

/3881"#B..,,CCR#3,,C#03#1711#.--+616W"

(0.1-10:18738+6#,<.636#:+<8.#<71,#10.1--11,"#>.36388C#D1#7C2C6#.0<//1881-.6#:1.--1[

-+661881#-1+:<.001#D1#517.6,<8<.001#01/1,#10.1--11,#6C2JCC6#:C.7C#,<.03601#DC8-336"#SC2.[

,38836#0.8/..6:.0,C7.//.883#-32.,,MM#6./.C`#!B>",+#51/+(#:+-3+,++#1.61#,1--..6R#D<6-1#03[
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8C00C#8+-33#,+<6#0+<0.--.L<5/+81,188.6#6./.R #F/#0""@"# <6#-1.-.0,1#0.,-3.0,C#18366+-036,1[

7<.,,38.D<.0,1#0.66.--C.6"#S1-.<10.1--1.J36#6./3,#837.C7C,#/MU0#,MU:1.--<D36#35.#<010,<.8,1#

,<.03883` #!B>",+#51/+(# <6#,+,,+#03-C#.0<6#,17151,18<6#51+,1[#D1#7181.0.6<010,<.881#3,,C#036#

-100<.881"

(5/3.D1 # <6 #715/10,. # 23J38/C88.0,C #/11:35CC #-1.-3681.0.883 # 3:C7.5188.0.883 # 6./.883"#

>++,,3388.0,36#-<6,1-,.36.#7+<-0.#36#<66.0,+6+,#-35CC/CC6#15/3.D1001#-3-0.,,MDC#D1#-CM,3,[

,MDC#:3.,36./.C#-+.6#/++,1/16#6./36#735516R#/+,,1#<6#-+.,36-.6#0387CCR#3,,C#:3.,36./.:3[

5.663#/3630,MM#,C00C#/.30718,1.03001#M2,3.0U00C"#*<.0118,1#71271#2.3515-.1#-166+0,11#8+<[

/116#6<--./.0DC5D30,M0,C#,+:1-1735.36#-30-++,336R#,<.0118,1#0,53001171#,.81663#711,..#M2,3.[

0U88.0MM,,C#D1#M2J.0,C7CC#2++/<5.1"#)..6:C#35CC6#-30-.:.,++,,1#8M2M3//C6#:<D16#:3.,36.[

/3-0.R #<0.6#-+,0+/16./3-0.-.6R #71-..6,+. #./'&1+),/5*",@% -^0+-+6./. #/++,3,,+_" #)./36#

,1+0,1881#<71,#:<D16#3,+6./.36#18-+-.5D1./3, #.-!R#D<-1#/3,5.DC5D30,38/C00C#<6#-.8</3,5.6#

8M23663"#?5C0#:<.-1#,110#:1810.#8</18,1#-107<,#/+0,38/.881"#*<.0,36#-+//10,3883001#0MM,C#

,C2C6#:<.-1#038.,,.#1716633601#6173,16#<736#D1#0.0C88C#71:1161#<883.J36#832/.36#D+<00336#

2C636#M8.,0336"#B3:8..--.#!/+-@3/#-'+81/+#-"''+#71-..6,+.#:<D16#:3.,36./3-0."#*C0,C#81+036.[

/30,C#<6#-CM,U00C#/MU0#8M2M3/:.#715.16,,.R#2M7.6#:1.6<--110,.#81+0+,,171#!/+"

&15510,+0M2,3.0U,R # D<.001 # 01/1, # .2/.03, # 7.3,,C7C, # 1.-11601 # 7+<J30,1 # ,<.0336R # <71,#

+03.6#:1.--<D1R # D<.001#M0,C7MM00+2,33, # D1 # ,..7..,-.6#0.0C:..5., # 01171, #18-+601" #?0./35-.-0.#

35CC00C#-30C,31,,35.5M2/C00C#:352336#,M,C5,C#6CM,388M,#,M,,U#6./.,,.#738D36#5<<8.1#6CM,388M,,C#

/.30,C#6./388C#9"0"(-=+'@+#/-`-.8/3.030,.#D<6-.6#735516#.5<6.030,."#P1/116#,31,,35.5M2/CC6#

-++8++#/MU0 #H#0+'/0/8","R #2M7C66C-U.636R#-.2151,+--1.636#0,1,.0,.:<.-1R#D<-1#-+.,36-.6#

<8.#W1.716#8..16#6+<5.#<.-316#/.3836-..66<6#-<2,33-0.W"#D,&0%,&,&7#:+<830,116#<6#W-+6,<[

018.881#-CM6M,#,M,,UR#D<881#<6#2M7C,#:1-151,W#^;'+0(+/-D,&0%,&,&7# k36,.636#736C8C.636#/.30[

2..2,CDCk_"

A<6.#:3523#D1#:15.0-+6,1#/+<J<0,11#</16#0.0C:..5.60CR#/11.8/16R#D<2<6#+8-<:+<8.0[

,36#<6#71.-31,1#,1.#/12J<,<6,1#:CC0,C"#(.63.0,<<6.#-++8++-.6#8+-+.0.1#35.81.0,36#:3523.J36#

D1#:15.0-+6,.36#-CM,,C/.C#:3.,36./.C"#)..0,C#7162./:..6#-++8++#35CC6#<:3,,1D1:352336#-CM,[

,C/C#L1$/"#)./.#7..,,11#-<+8+6#-3.,,CDCC6R#D<-1#<8.#-<7.1#-<-36+,#830-.61.636"#>3.,36./.#<6#

0116+,#18-+601#,1:1+-030,1R#D<001#-<+8+883#7.351.83/116#,+88+,#830-./.30<:3,,1D1#-C7.#83.-.8[

8CC6#-1,0</1001R#W/.6-C81.636#./:.#,3.88C#,CC88C#<6W"#G3.,,CDC6#<.-31#6./.#/.8,3.#+6<2,+.R#

-<0-1#2C630,C#,+8.#:352336#-30-36#:38-C0,CC6 #L1$/"#H+J3/:.#6./.#<6 #A%,%''/#+#-#&,(%`#

?5C0#:15.0-+6,1#10++#-355<0,18<001R#D<6-1#03.6C,#<71,#2M7.6#<2+3,"#@8,1.0.6#7.353.0300C#10+6[
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6<001#-<71CC6.030,.#6..0,C7C6#611:+5.6#CC63,#-++8<0,171,#<663,,</16#383L16,.6#,U5C2JM-0.8[

,C"#*C00C#,1:1+-03001#6./3616,1D1,#3.7C,#,.3JC#6./36-16,1D10,1#/.,CC6R#3.7C,#3J30#2C636#0+[

-+:+<8,116#Z#1.6<1#-<6,1-,.#,C2C6#<6#03.6C6#,<.038,1#:+<838,1#0CC66U88.0.6C#-388<61.-<.61#

-++8+71#6..0,C/.636"

GC0.,,3836#,C00C#M2,3MJ300C#/MU0#D<+-<6#611:+53.883#D1#10+.6,<7353.883#1663,,+D1#6.[

/.C"#)./3616,1D1M2,3.0U#3.#,C00C#,1:1+-03001#<83#7C8,,C/C,,C#<88+,#611:+5.[#,1.#10+.6,<735.[

:..5.R#7116#W+8-<:+<8.636W#-1735.:<5+--1"#?:C0+<0.<001#<8371,#611:+5.,#D1#10+.6,<735.,R#,+,[

,17188.030,.#W-C/::.-03,WR#01171,#-+.,36-.6#238:<0,.#,11-1-0336#/<63681.0.1#:3.,36./.CR#D1#

/.3830,C6.#<6#2MUJM88.0,C#-C0.,388C#6C/C#:3.,36./3,#35.-0336"#)C.,C#.2/.0.CR#D<.J36#-16001#

<6#D1,-+710,.#:1-<6#3J300C#<8,171#,3-3/.0.00CR#71.--1#23.JC6#-1600116#3.#<8836-116#,+8.0.#

,<./336R#<6#238:</:.#0.3,CCR#D<0#23.JC,#8+<-.,,3833#:3.,36./388C#71151,,</.-0."

S150.6-.6#<:.0-38+1.-<.61#-1-0.#.2/.0,C#D<+,++#+03.6#D1-1/116#M2,3.036#10+66<6#-M[

-363/C,,C # .,03 #71.-+,,1/116 #10+.6DC5D30,38M.2.60C" #(0+.6,<735.36 #11,3/11.8/1, # 011,,171,#

D<0-+0#35<,1#-30-36CC6#51J.-118.0,.-.6\#,C881.0,1#,.81663,,1#-+711#:3.,36./. #H'313#)"$"/#5

)/""#/" #)./36-16,1D1#<8. #<:.0-38.D1:<D16#W3:C/CC5C.636#-C/::.0WR # D<-1#W6CM,,CM,M. # ,<0.#

2157<.6R#38.#10-33,,.030,.#D1#6+--+.#-152+6,18D1881R#D<6-1#-1571,#837.0.7C,#:.,-.6#-3.,,.U,CW"#

$<0-+0#01,,++R#3,,C#01/116#10+6,<<6#0.D<.,3,116#-1-0.#01/166./.0,C#.2/.0,C#Z #."/1"# <8.#

<:.0-38.D1,M,U6#01/166./.636#10+.6,<735.R#D<6-1#-16001#,C/C#3.#,+88+,#,<./336#<01-0.#D++5.#

01/166./.0MMJ36#7+<-0."#

AMU0#71-.,+.0.883#611:+53.883#1663,116#:3.,36./.C"#D+,7&5D+#"-D1-D+,7&5D/,00&#<71,#

:15.0-+6,1R # D<-1#235C,,CC#:123-0+6,11#611:+5+0,<001#W30./35-.-0.#21-3/1881#:<0,.6# .216#

611:+5.6#.--+616#18,1#:38-C,#18+0711,,33,#M88CC6W"#;1+,//0"#-*",,2#,110#<6#611:+5.3601#0.8[

/C,.--+61#:.21601#-+66<6#,1-.1`#A.30#</.0,11#+03.,1#8.6D1[1+,<D1#D1#-1.7.6-<6336R#D<,-1#

-1.--. #<6 # 0.D<.,3,,+ #M-0.6-35,1.030,. #2C636 # ,1-1:.2188336" #A.30 #<6 #611:+5.3601 #/.3830,C#

W0++5++J362+88+`#-1.-36#:.,CC#<881#1.61#.0</:11R#(/35.-16#/188.1W"#?:C<663-0336#/.30#

01,,++#8.0C-0.#-C50./CC6#5[7.10,1R#D<,36#:3.,36./36#5[CC6,33,#81+0+,116#W0<51+,,1/1881WR#-1[

-+/.6118.030,.R#/.-C#,.3,36-.6#8.0CC#*3f10[,MM8.C"

@'&'<'(I5864966:(26:16G66:(>331166>61(:3481(G6(:34396=31

E-0.8U.7C0,C#8+<6,330,116#2+<8./1,,1#-1.--.#:3.,36./3,#3.7C,#7..,,11#71.6#M2,336#236-.8UU6"#

(.63.0,<0016.#<6#+031/:.1#-12,336#236-.8UU6#7..,,117.1#:3.,36./.C#D1#01/16#735516#6./.[

:153D1R#D<.001#-1-0.#6./3C#-++8++#M2,336#D1#,CMJ36,CC#,<.0.116"#)./.:15.36#:+<8.0-<D1#-CM[
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,3,CC6#,<.0.0,116#35.88.0.6C#71.6#2157<.6"#*C881.636#+031/:116#236-.8UU6#7..,,1171#:3.,36./.#

,1.#6./.:15.#0M6,MMR#-+6#6./3616,1D1#6C-33#236-.8U,#1.61#,1.#+03.//.,36#M2J300C#6..6R#3,,C#

23#/+<J<0,171,#.-CC6#-+.6#M2J36R#D1-1/1,,</16#M-0.-U6R#D<883#<6#1663,,171#D1-1/1,<6R#

M2,36C.636#6./."

*/()&,/&/)(/@")#<71,#-1-0.#:<.-11R#D<,-1#6./3616,1D1#<6#6C26M,#718,.<[<:.6#8+366<.881"#

P..0,.6#:M0,M,+--1601#D1#8M2M,2.21.0,36#-1+8+0:1.,<D3601#7+<-0.#23#3.7C,#-++83//1#<83#7<.[

633,#<881#,.3J<0,17.1#D1#:<0,/<J3563D1#2.::3DC"#G<0-1#23#-+.,36-.6#<71,#<8833,#718,.<[<:.6#

8+366<.881R#23.JC6#<6#W:1--<#<881#2.0,<5.16<:.0-38.D<.,1W"#G12,1#01/1681.0..6#711,,3.0..6#:+[

-3+,+711#,M,,UC#016<,116#F+0()//'/0"0(&(/0(/R#-<8/31#M2J300C#-+8-3711#<+J<0,.#-CM,,CM,M7CC#

,M,,UC#,110#."%8%0&'1/0&0(/"#WE-0.#,M,,U#<8.#:38<,,171#X<<,,.R#,<.636#2.8D1.636#D1#-<8/10#2.[

J10#-+.6#j</d.3W"#D",+1$/'%&#)&/(+)#<71,#0.015+-03,R#D<.0,1#,<.636#016<<#.,03CC6#,<.0,1#:1[

53/:.8+<6,<.03-0.R#71.--1#6./3616,1D16#/.3830,C#10.1#<8.0.#,<J388.0++J3001#D++5.#:C.6710[

,<.6"

>3.,36./.:15. #7<.#0M6,MC#+031//1881#35. # ,171881" #<,"#0'/#- @"-D/#Z%# 03-C #D3((/- @" -

D%00/#<71,#0M6,M633,#0.,36R#3,,C#360.6#<6#6./3,,M#,<.636#-+//16-.6#:15.6#6./36-16,1D.0,1"#

<,"#0'/##<6#0116+,#6./360C#01/166./.038,C#-.8:.-<661[16./11,.<212/<8,1" #D3((/# ,110#<6#

W81/:1166C-U.636#:<.-1R#/+,,1#:<.-1#3.#7<.#<881#81//10W"#G<0-1#-+//1881-.6#:<D1881#<6#

<88+,#2M7C#M0,C7CR#D<6-1#-16001#2C6#<6#7.3,,C6M,#:18D<6#1.-11R#<6#M-0.:+<8.636#6./.,M0#<88+,#

-CM,U00C#216-181\ #<,"#0'/#/# -:15.-.-0.#<6#71-..6,+6+,#WM2,C#0U:U6#:..55<0212/<6W#6./.#

D/#Z%R #D3((/##,110#D%00/"-D%00/#3.#0..0#,C00C#M2,3MJ300C#0.0C88C#016116#+03.6#8..,3,,MDC#03-[

0+118.0.1#-<66<,11,.<.,1R#7116#,<./..#71.6#D3((/##0M//3,5.036C#:15.61"

)./.:15.#7<.#0M6,MC#/MU0#-+,36#30./35-., #D"$+,/1/+(-X004#+#-@"-D"$+,/1/+(-."05

0&#+##03-C#M3'/4-2004#+#-@"-M3'/4-0"00&#+#"#?J388.0300C#:15.001#6./3616,1D16#-1-0.#:35C,[

,C.0,C#23.811#01,,+.71,#/<83//1,#<83/116#1//1,.8,116#:1:35./.32.C"#*<.03001#30./35-.00C#

:+<830,116#6./3616,1D16#-1-0.#:35C,,C.0,C#03+5+0,38+M5.,M0,C#W-15.+,+.71,#/.30,36#:18D10,+,[

,+1#CC8.U.-0.W"#*C881.0.001#,1:1+-0.001R#D<.001#-12,1#:3.,36./36#-<2J3,,1#M2J.0,CC#M-0.#</.[

61.0++0R#<6#238:<.6,1#6.:+,,11#/<83//1,#01/116#8+<--116R#D<,,1#23.0,C#7<.#M-0.6-35,1.[

03//.6#-30-+0,3881#30./35-.-0.#M0,C7.36#-16001"#)./.:15.0,1#-CM#6C.6#.8/.#.2/.00+2,3.J36#

1D188.636#D1,-+/<`#X004#+##7..,,11#3J388.0336R#."00&#+## ,110#DC8-.//C.0336#01/16,MM::.[

0336#/.32336"#Z#(.63.0,<<6.#-++8++#/MU0#:3.,36./.#Y"1/"#&-."00&#+#R#/+,,1#-M0M/M0#3.#

<83 #6./.:15.6 #:15.-.0,1 #7116 # .,036C.030,C #:3.,36./30,C" #)./388C #7..,1,116 #6./36-16,1D16#



9F

2C,-C2JM,,C7CC6#M2J366C-U.0MM,336#3J388.036C#7+<661#01/1001#-<+8+001#<:.0-388336R#2M[

7C66C-U.036#.,18.181.036#71.2,<[<:.0-38.D16#-16001"

G<8/10#-3.6<#/+<J<0,11#:3.,36./.:15.#<6#-CM,,CC#D<#<83/1001#<83711R#30./35-.-0.#

:<:+8115.-+8,,++5.0,1#,+,,+1#6./.:15.1"#F/0%-@"-F"0%#<71,#-1-0.#01/1881#,MU:1.-1881#,MU0-36[

,3837CC#/.30,CR#D<,-1#<71,#1.61#M2J300C#D1#D<.0,1#,<.636#<6#,35C7C/:.#-+.6#,<.636"#)./.:15.6#

30.-+7161#,<./..#p18,#'.063M6#:..553,M.0,C#38<-+7.0,1#D1#015D1-+7.0,1#,+,,+#<5171-1-0.--<R#

D<.0,1#*.-+#<6#-+71,,+#*1-+1#6<--381//1-0.#^e2.:#k6#'183#%68.63#4NNI_" #D/''/-@"-D%''"-

<71,#-1735+-03,R#D<.0,1#,<.636#<6#8M2M,#D1#8.2171R#,<.636#,110#:.,-C#D1#81.21"#*C/C6#6./.:15.6#

30.-+7161#<6#hU0,1#G6+,00<6.6#>3--1#*U:U2C6,C#[-.5D<D36#.8-3C6#A<66.[-.0016#0+<0.D1[

-1-0.--<#^(/dDU5600<6#!=IK`#KQ_"#6"''%0&'"#D1#K/#/5F&#/B#<71,#61./1,,</.1#81:0++J36-<[

J.00116#10+7.1#/.32.CR#D<,-1#<8.71,#-..66<0,+63.,1#6./.,,CDC0,C#D1#,C/C6#0.01530,1"#A.323,#

DC,,.7C,#0.015+0,36#:<0,.811,.--<<6#7.30,.6R#D<6-1#1883-.5D<.,+-0361#<8.#6"''%-@"-F&#/"#V..16#.6[

6<--11,#.21.8.D1,#DC.7C,#71.883#2+</.<,1R#D1#0.015+-03,#18-<.71,#6./.,,CC#23.,C#M2,3360<:.7.881#

6./.,M-0.88C"#A<83//1,#:3.,36./3,#<71,#8.0C-0.#0+<0.,,+D36#J5.6--.36#6./.C"

>+2+,,13001#6./.:153.0,1#<6#0MM,C#/1.6.,1#/MU0 #281G0:3481"#G3,D+6./36#-C0.,3#<6#

:35C.0.6#H5:<#S366<8,1#^!=I4_"#G3,D+6./.#7..,,11#6./36/+<J<0,+0,1:116R#D<001#M2,336#8..,[

,M7.883#236-.8U.883#1663,116#03-+6J115.03,#6./3,#0.,36R#3,,C#/MU23//.6#1663,+,#6./3,#<71,#

1.-1.03/:.36#.60:.5<./.1#,1.#6..0,C#100<0.<.,+D1#Z#30./35-.-0. #;")"1/0(/#6./.,3,M6#/.3236#

71./<6#-U88.6./3-0.#7<.#71-..6,+1#H+7"#^/,0"#!IF_"#%/16#1.63.0,<6.#<,"#0'/#-D1-D/#Z%#03[

-C#D%00/-D1-D3((/#7<.J116#,+8-.,1#,C88C#,17<.6#/+<J<0,+63.-0."#G3,D++6,+/1881#<6#0M6,M6M,#

/MU0#6./.015D1 #!%'I"R #A0/I"# D1 #."'I""#)<.6#!QZ!I[7+<,.11,#,M,U,#16,<.71,#35CC883#-<+8+[

d+00.6-+8D3,,1D1883 # :3.,36./36 #!%'0+,&R # -<0-1 # ,C88C #<8. #/+8-<0.8/C, # D1 # 216-181 # 8+<663"#

G<+8+d+00.#<8.#71621#D1#036#-M8D300C#8+-.#A0/G%(R#D1#36636#:.,-CC#d+00.6#83/:.6./3-0.#71[

-..6,+.#A0/I""#P1/16#/188.6#/+-1.030,.#!%'0+,&()"#,+8.#!%'I"#D1#,C/C6#-18D+0,1#-<883X10,1#

."'I""#)C.6#d+00.6#M/:C5.883#-32.,,M.#:.36.#[I"[8<::+.636#6./.:30M3"

@'&'@'(%?835:3431M2581(G6(M?835:34351M:881(98318:3481

*15-<.,16#,C00C#M2,3MJ300C#M?835:3431M5[,35/.88C#03881.0.1#W-<883-,..7.0.1#:3.,36./.CWR#D<.881#

<6#-.38300C//3#D<-.6#.J.</11,,.636R#M83.030,.#,+663,,+#/35-.,M0"#?0./35-.-0. #0%00"0+$$/-

,15-<.,,11#236-.8U7..,,3.036C#M83.06./.,M-036C#:.,-CC#D1#81.211#.2/.0,CR#1.63.0,<<6.#-++8+71[

61#:3.,36./36C#,110#,.3,,MC#:.,-CC#D1#81.211#/.30,C"#E83.06./.,M-03,#7<.71,#<881#:.,CDC-U883DCR#
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0<871+0016<D1#,1.#.2/.0,MM::3DC#Z#<83388.0,1#<6R#3,,C#6./.,M-0388C#7<.J116#7..,1,1#/<6..6#35.#

.2/.0..6R#:C.6710,<.6#-+.6#:3.,36./388C"

(.63.0,<<6.#-++8++#/++,1/.1#:3.,36./.CR#D<,-1#<71,#71-..6,+633,#M83.06./.,M0-CM,U0[

,C#M-0.8UU6#7..,,117.-0.#6./.-0."#G+71.8/1+-03881#$",0+))/+#-$",)"7+/)(/# ,15-<.,3,116#M83.0[

-.38300C#2M7CC#,1600.D11#^*1//.#4NN9#0"7"#$",0+))/+#-$",)"7+/)(/_"#(.63.0,<0016.#D",0+))/+#-

D",)"7+/)(/#7..,,11#/.32336R#D<-1#810-.#.8-3C0,.#83.--.C#6./3616,1D1:352336#/MU2C0,M6330,C#

53/<6,.0,1"#>3523#-<0,.#.571.83/1881#/.3236#038C6#,1-161#,C/C6#-188..-0.#,+8833883#:15-3,,.[

81,,.1883R#D<881#<8.#:1--<#2..:.C#0+--10.88116R#D<,,3.#0..236#,+8.0.#2C.5.,037.C#6115/+D1" #."#"-

<6#,.3,M6,MM::.036#61.036#/3,1L<51#^>1+6<636#4NNN#0"7" #0"#"# !#,17"#,M2/C0,CR#-<-<#1D16#

CC6300C#<83710,1# ,M,U0,C#,1.#61.030,1R# D<-1#8.0C-0.#-..66.,,CC#:18D<6#2+</.<,1#</11601#D1#

,<.0,36#:+-3+,+/.0336_"#(.63.0,<0016.#:3.,36./.#."#"#-++8++#61.03883R#D<-1#WM8.8U.#M5.,,C30[

0CC6#/.388M,,CC#710,1--1.0,1#0+-+:+<8,1W#^-0"#/MU0#>P#0"7"#0"#"1"/#+## k61..7.6#0.37.0,383[

7Ck ##"/#+#_" #M#0/&))&#/35-.,033#G157.16#/+5,33001#.,03:C.0,C#236-.8UC#^><8815.#4NNF`#44_\#

01/18,1#0++6618,1#-<,<.0.6#<8371#/.30#-35,<<#-CM,,C7C60C#01611#.,03:C.036#,MU,<735.601#:3.[

,36./36C"#P1/18,1#-CM,,CDC8,C#<6#:35C.0.6#/MU0#M#02,3R#D<-1#7..,,11#.,03:C.0336#D1#216-181[

8+<6,3.0336 #/.32336\ # 0161881 # <6 # 01/16,MM::.636 #/35-.,M0 #/MU0 # M83.0-.38300C # ^*1//.#

4NN9#0"7" #3#02,3# k,M:35M0R#+::.6.0-1.636#236-.8U\#:35.11,,330,1#-1.-30,1#35. #/.38,C#<8371#

236-.8Uk_";#

(.63.0,<1#-35C,300C6.#<836#0116+,#218,++6.#/MU0#D<.,1-.6#.2/.0,MM::.36#M83.06./.,M-[

0.CR#D<.,1#.6L<5/16,.,#<71,#-35,<633,#-CM,,C7C60C#,.3,,MM6#5M2/CC6#-++8+7.0,1#.2/.0.0,C"#$<+[

-<001#<6#03881.0.1#016<D1#-+.6#8/$$/R#1""/'1"#$","#)"@"#D1#+'313#)"$"/#)/""#/R#D<,-1#.6L<5[

/16,,.6.#/+-116#<71,#W.2/.0.CR#D<,-1#:+-3+,+71,#-.5::15.711,,3.0..6#D1#157<0,38371,#k,1718[

8.0,36k # 38C/C6,1:11\ # 73X1163D1 # D1 # M-0.,M.01+,<.8+6 # 710,+0,1D.1W" #G+71+0 # 710,11 #8/$/## D1#

1""/'1"#$","#)"@"## 0161-.5D1/CC5.,38/.C # k:.,-C,+--1.636R # 3:C/+<J<88.030,. # :+-3+,+6+,#

6+<5.#,1.#5C2DC.036#3:C0..0,.0,.#:+-3+,+6+,#-30-.[.-C.636\#8+<66<6.2/.636R#-+--1081:0.\#2.:[

:.8..--336#-1661,,1D1#,1.#2.::./+<,.1#6<+J1,,171k#^*1//.#4NN9#0"7"#8/$$/_#D1#k.2/.636R#D<-1#

.8/16#,15:3388.0.1#3J388M,M-0.C#-1,0<<#,32,C7C-0336#<83/1001#<837.36#<8<D36#:1516,1/.036k#

^*1//.#4NN9#0"7"#1""/'1"#$","#)"@"_"#H'313#)"$"/#)/""#/#3.#<83#32,.6M,#0161-.5D<.2.6#10[

,.R#/+,,1#,C/C#18+6#:35.6#!==N[8+7+6#18-+7+<0.36#G.,,.8C6#35C/11[10+/.0-<-3.8+.2.6#<018[

8.0,+63.0,1#-CM,3,,M#0161#7..,,11#6M-M.0.6#0..0#01/<.2.6#,15-<.,,3.0..6#-+.6#3J388C#/1.6.,+,#

; #M#0=[18-+.03,#0161,#6CM,,C7C,#.8/1.03716#+::.6.0-1.0++,,1#D1#.,03:C.0MM,,C#M83.03//.6-.6`#G+0,11#S.8-+61#
^!=FK`#=Q_#/1.6.,033#).71816#1.63.0,<0,1#T6-.0:+,-+816R#D<-1#W<8.#-1.--336#710,121-<.636R#kC6-C0.#710[
,116kW"
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8/$$/#D1#1""/'1"#$","#)"@"-^G<,.81.636#Z#S15,371#4NNQ`#!K\#?5<636#4NNI`#!N9R#!QK_"#P1[

616#38.67<./1.0++,,1#-+711R#3,,C#03#30..6,MM#1.63.0,<0016.#/MU0#7150.61.0361#M-0.8U.7C6C#

:3.,36./36C#7..,,11/1001#<:.0-38+1.-1.0336#-152+6,18D1881#6+--+6330336#10+.6,<735..6"

&M7.6 # :.36.837.--.0.CR # 71.6 # .6L<5/16,,.36. # 8C2.:..53.00C # -CM,3,,MDC # M83.06./.,M-0.C#

<836#0116+,#,.3,<<6.#/++,1/16"#.&8E+#D1#$,&@+0)/#<71,#/.30:+<8.0,36#-1735+0,36#.210,+-0.0[

,116#-CM,,C/.C#6./.C\#</1001#-1735.:..5.00C6.#<6#35.10,3.0.0,1#.210,+-0.0,1#-CM,3,,M#,35/3DC#

)"$"%(-D1#7/,/)2("#?5.,,C.6#-..66<0,17.1#<71,#35CC6#-<6L353600.,+8--.61#,<./.716#61.036#/<[

6.:+<8.03,#M83.06./3,R#D<.,1#2C6#-CM,,CC#15-.38C/C60C#71-.<212/<.0,1" #.,"7"))/#/35-.,033#

W710,1718/.0,+6+,,1#7.5-1/.30,C#,1.#D+5.0,.1R#D<6-1#38C/C6#,15-<.,+0#<6#-5171,.6#-16,1/.[

636R#0.88C#-5171,,.#<0<.,,11#2C636#103/1601#M2,3.0-+661001W"#@,18.181.0..6#W837C:35C.0..6#-<[

-<+03J+0,1D..6WR#D<,-1#W-..88<,,171,#-5171,,.63+811601#2.00.00CWR#7<.#7..,1,1#M83.06./388C #;'5

'&,"#^.,18"#"''&,"#k0..0R#6..6:Ck_"#A)"#E",E/(0"#E""'/-<6#W,+//10.8/C.636#D1#[,+--1.636#6+<[

532-<#/.30R#D<-1#:MM,CC#-<-3/1,,</.1#6+<5.1#^0+</181.0[_,M,,UDC#-127.883#D1#011,,11#6C/C#

D<-1#-35,1#,1-++71.-3+-0..6#:MM,383/C88C#:1:353.,1#8C60.[?+5<<::116#D1#,MU8+:.1#M/"#P1/1#

,<.0,++#D<-1#-35,1#Z#()"#E",E/#Z#D1#1.61#03+511#<6X38/.1R#0..0#(0"#E""'/"W#S.38C#.6L<5/16,,.[

6.#/1.6.,033#02$,&('"/(+)-240+,8&#-$/)3@3)\#23#<71,#W-..8,C7C,+--1.0.1#^7.510,<6#,/0"_#712,.[

/30,153.,1R#D<.881#3.#<83#/++,1#,3-3/.0,C#-+.6#<7.1#712,.300116#:3.81.881#.,03CC6#.--+6<.0,1W"#

S../3-0.#/1.6.,+,#<6#.6L<5/16,,.6.#/+-116#-+.,36-.6#2+</1,,171#35<,,11#9%%(%0+8%/((/++5

,/()""# &C6 # <6 # ,.3,,MR # 5++0+--33881 # 0</.0,1+,+6+, # 712,./30,15. # ^5160-" #8%/((/+,-

k712,./30,15.k_R#D<6-1#,MU:15.61#,<./..#!+,/,&(7&"#*C/C#:+<830,116#<6#8.21-0.-10#/.30R#D<881#

<6#-<571536X10#-+//1001-.6#-<571001"

$<,-.6#-35CC/.0,C6.#:3.,36./.0,C#<71,#-1516633,#18-+:35C.0.0,C#-CM,,UM2,3M-0.0,CC6#D1#

/++,,+633,#M83.06./.,M-0.-0."#)C/C#M?835:34351M:881(98318:3481!<71,#+03.6#-CM,,UU6<,,1[

D15M2/.00C#6..6#71-.61.0,1#01610,<1R#3,,C#51D1#6..J36R#D<,-1#M//C5,C7C,#,35/.6#D1#6..J36R#D<,[

-1#3.7C,#M//C55CR#7C8.88C#011,,11#2C/C5,MC"#)C.6#<6#-CM6M,#,35/.883#0+/1&R#D<-1#18+6#:35.6#

7..,,10. #<:.0-38.D1[10+6,<816 #2+<8,</.32..6" #)C.J36 #35.06./.C #<8. #216-181 #/+.0,11R # D<,36#

B1./<6R#(0-<6R#>10.6#D1#G3.D<6#M2,3.06./3-0.#71-..6,+.#M2J.0,38/C6./.#.+/1&"#P.,,3//.6#

183,,..6#:+2+1#/<6.-<001#0+/1&/()"R#D<.J36#,MU6-+7116#-++8+.#/<63681.0.1#-..6,3.0,U2+<8[

8<6#,32,C7.C"#E-0.#6./3616,1D1#18-<.#,<.0336#-1+:+6-..6#/++,3,,+116#-CM,,CC #0+/1&"#-1.[

-.0,1#2+<8,<[#D1#10366+0,U.0,C#710,117.0,1#/.32.0,C\#61.0:+<8.0.0,1#0+/1&/()"#3.#<83#7.38C#,.3[

,<1"#P1/16,MM::.636#-32.,M0-115.#<6#,1:12,+6+,#D"#%''+"#(8+6#:35.6#6./.#7..,,10.#71.6#M2[

,336#2.0,<5.16<:.0-38.D1:<.-116R#D<881#<8.#,1:161#73,CC#-C,,CC6#2.+0,36#8C:.#<,018,1#-<2,.#,1[
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-151.7<1#D1#D<-1#0+2,1+,+.#015-10,.036#M8./.38.030,.#3:C.6,3883-,+3883D1#2+/16.0,3D1#-<2,116"#

G+6#01/16,MM::.0.C #/163353.,1 # D1 # 8+<6,336:..5,3.,C #183,,..6#2171.,1 #/+.001-.6#/.32.00CR#

D"#%()"#,+8.#,.3,,MM6#.2/.0,MM::..6#7..,,1171#M83.06./.,M0#$"#%"#&+</1+,3,,1-<<6#7.38CR#3,[

,C#$"#%# 81+0+,116#,.3,M88C#,171881#2.3/16#-C23C0,.#D1#18-+CC663,,C#:1.6<,,136" #=3(035H(0&-

<6#18+6#:35.6#,15-<.,,16+,#L30,153.881#6C2,MC#:36-.883#6+-12,16+,,1#/.30,CR#D<-1#.8/<.,,.#6.[

/3-0336#?0-<"#)M-MCC6#6./.#7<.#7..,1,1#-36336#,121601#7C0M6330336#.2/.0336#.-CC6R#0+[

-+:+<8336#D1#:5./115.6./336#-1,0</1,,1"F

E83.06./.,M0,36#-CM,,U#M-0.8U.J36#6./.,,38MM6#D1#,<.0118,1#M83.06./.0,M633,#:3.,36./3,#

718<,,171, #-..66<0,1710,. #3:C7.5188.0,36#6./.36#0M6,MC# D1 # .8/.U,C# .,03CC6" #)./3,# ,+6,+71,#

/+<J<0,1716#D1,-+/<6"#P36#,<.03001#:CC00C#<71,#036,MM::.03,#M83.030,.#-CM,3,M,#1::3881,..[

7.,#-+.6#0+))%)2))4#D1#8%%8""58%1"#/()/"#*<.0336#:CC2C6#,110#0.D<.,,+71,#03881.03,#:.3636#:..[

5.6#,+6,3/1,#:3.,36./3,#-+.6#9303R#D<881#-1-0.#,M,,UC#7..,,11#DCC-.3--<-1+-18<881#,171,,++6R#

D1,-+710,.#0M8D30-3837CC6#:<.-116R#,1. #:%00"R#-12J36#:<D16#-CM,,C/C#6./.#,M,U883R#D<6-1#

181038C00C#D1#:1-15<.001#-107<.#6+--1/1.0,1#-15711"#SC8.883#/12,++#8+-3/1,,</.1#,1:<D1#

6./3,C#.2/.636#D1#718,171#/CC5C#35.81.0.1#6./36-CM,,CDC:..53DC"#>.36.6#/12J<88.636#-CM,,C[

DC-+6,1#<6#,.3,36-.6#M-0.#.2/.636`#>"#E+-I2-;##"#<6#M2J36#,M,U6#-CM,,C/C#:3.,36./.R#D<-1#

7..,,11#-<"#711,3/188.0,<<6#-++8+711#,51-,<5.:1.,11#-CM,,C7CC6#,M,,UU6"#)./.735-<,#D1#6.[

/.36#0.D<.,,+/.636#1::3881,..7.#Z#:3.,36./.#[10,3.-<883#<8.0.#D1,-<1#1D1,38836#2M7.6#-..66<0,1[

71#1.23R#0.88C#,C00C#,MU00C#/.6+883#3.#<83#<88+,#/12J<88.0,1#:3532,MC#-+/:116-116#18+330336#

35.,M.036#0M7C88.030,."

@'<'(C8318:3438:(2;M11L16=2B3102581

@'<'&'(H;M1;::L:(16=9881

E-0.#:3.,36./.36#-CM,,U,15-<.,+0#<6#6./3,,U/.36#236-.8U./.636"#P1/1#,1573#<6#0M66M,,C[

6M,#/MU0#-U88.6./.C`#7.38C#!=4N[8+7+6#017<,<.881#-1.--.36#/.30,36#<.-31#6./.#3.#<83#<88+,#

,.3J<001R#D1#23.JC,#<6#M-0.8U.,M#-U883.6#^V11-0<636#!=I4`#!I=_"#)M-M.0.6#,1573#<6#+03.6#M2[

,C#-<6-533,,.636R#/+,,1#236-.8U-<2,1.03/:.`#<6#,171,,+#-..66<0,171#,1.#2+</.<,1#235C,,C7C#

.2/.636R#D<0,1#<6#:1--<#7<.J1#:+2+1R#/+,,1#2C636#6./360C#3.#<83#<88+,#,.3J<001"#)..6#<6#

F #A.3836-..6,<.636#M-0.,,C.0,1:1+0#1.63.0,<0016.#<6#="'0&#+#]-:+'/&7/#+#"#*C/C#1::3881,..7.-<6#8C2,U.0.6#,1[
:1+-030,1R#D<001#/.30#:+2+.#1+,<0,116#2M7.6#51-10,+6330336#0C7MM6\#/MU23//.6#6./.#<6#71-..6,+6+,#,15[
-<.,,1/116#/.,C#,121601#30.63,,C#,1.#10.11R#D<6-1#</.0,1D1#,1.#218,.D1#<0<.,,11#0..236#0.8/.66C2,C7CC#-..6,M[
/M0,C"#*C/C#15,3L1-,..6#,1.#/++2+6#<dD3-,..6#8..,,M7C#811,+0161#CC663,CC6#0.,36R#3,,C#<0.36#7C8.00C#<6#:.36.#
,1+-<#Z#-+/:.-.6#0161#0..0#</161#L5110.6116"



9=

0M66M,3,,C7C#:3.,36./.\#30./35-.-0.#-<+8+.001#7.+8+6#0C30,M-0388C#3716-38.+/.1#D+8.0,1633[

0336R#716212-<<6#61.0336#7..,1,,..6#M83.030,.#6./388C#=/%'%1%11&"

*<.636#-CM,C66U88.636#0MM#:3.,36./36#-CM,,UU6#<6#01/166./.0,36#35<,,1/.636#,<.0.0[

,116"#*C881.0,1#,1:1+0,1#,MM:.88.0.//.88CC6#1.63.0,<0016.#3J+0,171,#9"#)"(+)R#D<,-1#,MU0-36[

,3837C,#01/1881#,MU:1.-1881"

*+7&(59"#)"#+# 5173.001#1:+:<.-161#,<./.6+,#/.30R#D<6-1#611:+[
5.881#,1.#-1+-1.03881#0+-+81.03881#<6#517.237<0.1

:"$$")%00"59"#)"#+# -18D+#/.30R#,<.038,1#6./38,C#H./181--.

9"%)"'"#0"59"#)"#+# ,MU:1.-16#53/<6,,./.30R#D<-1#W-<5D11#-1.-36#,1.#
5.--<<#1.61-.6W

A1.6.,,1-<<6R#3,,C#9"%)"'"#0"59"#)"#+##,+663,116#/MU0#6./388C#!300"/7+,/"#AihM735#<6#

1/35.--181.036#,3837.0.<015D16#:CC236-.8U#^B.,,35#4NNI_R#D<-1#,+663,116#/<6.:+<8.0.0,1#-M[

7M.0,CC6#8+<J1#/.38.-+7.,+-0388.0.1#103.,1#15-.:C.7C.0.0,C#30.63.0,C" #:"$$")%00"59"#)"(+#-

:+<830,116#016<,116#<83716#W5.--116#,18<6#1.6<1#:<.-1R#D<6-1#,+--1-.6#<6#61::1612-11W"#Z#

B16,10,36#/.30718,1.636#,MUM/:C5.0,U#<8.0.#D<#0.6C60C#/.3836-..6,<.636#,+,-./+0-<2J3#/<[

6.:+<8.036#6./.:35.6,3360C#7+<-0."#G<0-1#6C/C#:3.,36./3,#<71,#<8833,#-CM,U00C#+03.,1#7+<[

0.1#D1#63#<71,#837.6633,#-<-<#,MUM2,3.0U6#,.3,<<6R#<6#,<J366C-U.0,CR#3,,C#/MU0#6./36-16,1[

D1,#.,03#<71,#6..0,C#0387.88C"#)..88C#3.#-+.,36-116#:+2+,3881#-16,1D.1#0+<5116R#/.6-C#7+<-0.#

<836#0.0C88M,,C6M,#63#1.63.0,<<6."

>3.,36./36#-CM,,UC#-.35,<.8/1+-0361#7<.J116#:.,CC#/MU0#M2,36C#-CM,C66U6#0MM6C#

:3.,36./36#-CM,,UU6"#G.35,<.8/1+-036#-18,1.636#:3.,36./36#-CM,,U#<6#-+.,36-.6#/.3830,C6.#

8+<6,338,116#2.3/16#35.81.0,1#-+.6#6./3,,U/.36#,1.#01/166./.0,36#6./3C/.636"#)./3,,U[

/.0,C#10.<.0,1R#.2/.0.0,C#,1.#30.63.0,C#<6#7<.,171#:+2+1R#D<,36#6..883#<6#-3-0.,,C7C#6./.R#71.-[

-1#3:C7.5188.636-.6"#?0./35-.-0. #H#0+'/$&/0"#<6#6..6#-..66<0,171R#3,,C#2C630,C#<6#7<.,171#

:+2+1#D<881-.6#-3.6<881R#71.--1#2C636#<.-311#6./3CC6#3.#,.3J3,C-CC6"#

*<.0118,1#3.#1+,1R#71.--1#236-.8U6#6./.#,.3J3,,C.0..6R#D<0#01/166./.0.C#<6#+03.,1#3.-C#

-+.,36-116#<83#0387CCR#-3630,C#:+2+,116"#*C88U.6-.6#M2,3.0U6#-<//+6.-11,.<6#-16618,1#<6#

3J+88.0.6,1#-3-0.C#D<-1.03883#01/166./.03883#M-0.8U.7C/:.#:3.,36./."#?0./35-.-0.#:")0%#<6#

35CC6#-1735.:<5+-16#/.30:+<8.036#DC03636#,M,,UM0,C7CR#D<-1#<6#01/166./.636#-+.6#M-0.#

-1735.:<5+-16#DC036.0,C"#G<0-1#:")0%"#:.J3,CC6#3:C/.388M,,C7C6C#D1#2C6#<6#7.38C:C#M2J36#



;N

-1735.:<5+-1001#71-..6,+633001#103/1001#<83716#,M,U6#-1./1R#<6#0+<510,116#<J<,+-036/+[

-1.0,1R#3,,C#2C6336#183,116#7..,1,1#:3.,36./388C"#

G.35,<.8/1+0,1#3.#-+.,36-116#<8.0.#1.716#:1-<88.0,1#-CM,,CC`#+03.//.,36#6./36-16,1[

D16#<.-31-.6#6./.#<8.0.#,.3J<001R#3.-C#8C230-CC6#1.61#,+,,171:..5..6#3J30#-++8+#01/166./.[

0.C"#G.35,<.8/1+-036#-CM,U6#,1-161#<6#0..0#1D1,+0R#D<-1#<.-3+,,11#3:C7.5188.036#6./36#-3-0.[

/.036R#71.--1#:5./115.6./36#-CM,U883#3.#<8.0.#-<//+6.-<.66.6#<66.0,+/.036#-16618,1#30[

,3,,C#Z#30,3#<6#<83/1001#71.6#6./36#7C8,,CDC6#/.38300C"#*C/C6#7+<-0.#-C0.,,3836#:3.,36.[

/.36#-CM,U6#-.35,<.8/1+-036#,17<.6#35.88.0300C#1818+7+001"

@'<'<'(H;M11L(238=1B3?460258:6

*15-<.,16#,C00C #238=1B3?460258??6# 03881.0,1#-.38388.0,C#,3-<1R#D<001#7150.61.036#.8/1+-036#

103/30,1 # -CM,3,CC6 # 811D3/:11R # ,MM8.157<8,116 #/<6.+8<,,3.03/:11 # 016<6,11 # ^S15.0 # !==K`#

!9_"#G.35,<.8/1+0#38.#3+L3/.0/.#<6#+03.6#8+<6,338,116#:3.,,3837C#,1.#-1+6.0,38371#^>P#0"7"#

0/+,)&/'1"%(_"#G.35,<.8/1+0,36#-CM,,U#:35.M,MM#30.2.0,<5.188.030,1#:MM6,.-+8,,++5.0,1#D1#0161[

/1X.10,1R#D<001#35.81.0.881#16P03??6R#-.3883,M.88C#10.<.881#D1#,<./.66<.881R#<6#<88+,#2+</1,,171#

/35-.,M0"#V+<66<6-160<D36#/11.8/16-1,0</+-036#/+-116#6./.#D1#,15-<.,3#<71,#<8833,#01[

/1#10.1"#AMU0#,1d+.0,1#:+2+/.636#<6#0..0#<88+,#-.3883,,MC"#$<0#D<-+#<6#/1.6.66+,#:38<,,1716#

,1.#15-18+<6,<.036#10.16#6./36R#,C/C#10.1#<6#D<881-.6#,17<.6#516X1.00+,#:+2+D11#D1#32-C#71.[

-+,,16+,#-<-<#:+23M2,3.0U6#38C/CC6#^75," #(//#3-$"8"-1/((3-1"/#/)""#\ #M'3-)%,8""#-'"%(%-

*+,,"#U-(/#%#-6%1"'"(/U-#/1+3\#:/1/-&#-+##+#t#81,"#:&1+#-+()-&1+#_"#G+6#/<6.0,1#10.<.0[

,1#<6#-+.,36-.6#:.,C6M,#-30-+0,3881R#<71,#:+23M2,3.0U,#-32.,38833,#,1d+D36#7150.61.0.36#6./.[

,M0,36 #7C8,,38MC #715,36 # 35.,M.0.C # -.35,<.8/1+-0.1R # +03.6 # D++5. # -1+6.0,3837.1 # 3+L3/.0/3D1"#

^S15.0#!==K`#!FQ"_

G+6#:3.,36./3C#-CM,3,CC6#-.35,<.8/1+-0361R#036#,32,C7C6C#<6#-16,1D16#<.-316#.J36,.[

,33,.6#01811/.636`#6./3616,1D1#011,,11#-M88C#,.3,CC#6./36-16,1D16#<.-316-.6#6./36R#/+,,1#

3.#0MM0,C#,1.#,<.030,1#,12J<#:18D10,11#0.,C#-++8.D<.88336#,1.#016<1#0.,C#CC6336"#GM0M/M0#7<.#

<881#6./36-16,1D16#-107<D36#0+<D383/.030,1#Z#30./35-.-0.#-355<,,13001#,C0,C#15-18+<6,<.0,1#

163-J<<,,.1#Z#,1.#6./36-16,1D16#<.-316#6./36#,1d+-.355<0,1#Z#30./35-.-0.#-+6#-M0M/M-[

0300C#<6#:CC,,M6336#03+5+0,38+0+2,336#,<.636#<01:+<8.R#D1#<.-316#6./36#016</.636#,+6,+.0.#

:1218,1"#S150.6-.6#DC8-.//C.0300C#,1:1+-03001#:3.,36./.#<6#0387C0,.#,1d+01616#0.D10,1#-CM[

,3,,C7C6#3+L3/.0/.6#8+<6,3.636`#36,.036#-+/::16.6#6./.#,+<#236-.8U6#8..16#8C23883R#/.8,3.#

/1611#,C/C6#30..6R#D1#-<0-1#2C630,C#-+.,36-.6#<6#:1--<#7C8.88C#:+2+1R#<6#-32.,38,C7C#35.[



;!

,M.636#3+L3/.0/."#?+L3/.0/.1#,157.,116#/MU0R#D<0#D<6-+6#236-.8U6#/.3836-..6,<#3.#<83#-1.[

-.0,1#,<.73.0,1#2+<8./1,,1#235C66M,R#,1.#D<0#-..66<0,+0,1#<6#011,+R#/+,,1#03#<6#<88+,#3:C,<.[

7<,,1711"#VM2M30,.#7<.J116#016<1R#3,,C#:3.,36./3C#-CM,3,CC6#+03.6#/35-.,03/CC6#.2/.03,R#

D<.2.6#/+<J<0,+6+,#0+2J3#<6#D<881-.6#,171881#<6X38/188.636"#P3#7<.#30./35-.-0.#,<./.1#M2[

,3.0U6#715<.,+-0361#3:C/.388M,,C7C0,C#M-0.8U0,C#^(18,<636#!=QN`#!4N_"

(.63.0,<0016. # 0387./:.C # -.35,<.8/1+0,1:1+-0.1 # <71, # 036,MM::.03, # 3:C<66.0,+63.883#

03+5+0,38+0+2,3.883#1663,+,#6./.,M-03,#-+.6#!/+(R#Y%1I5?#D1#."%$%#Z/#&("#03-C#,<.7<,,<[

/.0,1#.210,+-0.0,1#-CM,3,,M#1::3881,..7.636#,35/.#)"$"%("#)C.0,C#Y%1I5?#<6#0387.//.6#1L[

L3-,.636`#03#7..,,11#,<.0118,1#6./.,38,C7C6#0++5..6#-<57..6#Z#p18,#'.063M6#:..55<038<-+71001#

2+</1,,1716#.0<-<571.036#383L16,,.71+716#6./.#<6#'+/d<#Z#,<.0118,1#,C/C6#DC5D36D+<-0+6#

2.,1+,336#^36X8"#E%1I#o,M2/CR#,M:35Co_"#>3.,36./.#0..0#0.0C8,CC#21+--+/101616#D1#7..,,11#M-[

0.6</116#36,.0300C#03+5+0,38+-+/::16.001#6C2,M.2.6#2+<6<.2.6#:+<8..6"#S12710,.#1LL3-,.0[

,36#016<D36R#-+,36#21+--+/1016<D36R#-CM,,U#<6#M-0.#,1:1#:+5-11#7.210,+/.0,1#-5..0.,.816[

,33001"#*C,36#03/16,,.030,.#100<0.1,..7.0,36#016<D36#-CM,,U#011,,11#-.38.C#:+2+D16#0.0C.0.0,C#

:1,<+,+/.0,1\ #-CM,U6#.6,36,.<61#7<.71,#<881# ,1d+D36#1.23+,,1/1,# ,+521+/1,"#^S15.0#!==K`#

!FK"_#GCM,,C300CC6#1LL3-,.0,1#-.35,<.8/1+0,1#:+2+D1#0..0#-1617<.#,+521+/16#D1#7.216#,+6,3.[

,116#D1#01/1881#7C8,,MM#/1.6.,03/10,1#W-.3883,M6#10.16WR#,C00C#0..0#36,.036#:<.-1M0,C7C6R#6.[

/3C"

!/+(#D1#."%$%#Z/#&("-<71,#0387C0,.#7C23//C6#1LL3-,.0.1#-+.6#Y%1I5?"#!/+(#7..,,11#

3:C<66.0,+6336#03+5+0,38+0+2,336#,<.0336#<01:+<8336R#D<-1#71.-+,,.#18+-0.#/+-1718,1R#/+,[

,1#:18D10,+.#/++,1/16#,1:11/.036# DC8-336#216-181-0. # D1 #3:C/.388M,,C7C-0." #)./3616,1D1#

:CC,,.#+6<2,11#!/+8+##D1#8UM0.-.6#03+51171-0.#61.036R#D<,36#!/+(#DC.#0+-+:+<83601#7../3.[

03-0.#3J+0,1D1-0.#D1#,17188116#715<.,,171-0.#30./35-.-0."#V.3633#,<J366C-U.0,CR#3,,C#D<0#6.[

/.,,CDC6#03+51171-.6#0+2J3#<8.0.#<88+,#/.30R #!/+8+## 6./.,M-03-0.#<8.0.#71-..6,+6+,#D<-.6#

/++R#/+,,1#6M,#03-116,+/.036#711511#3.#<83"#&+</1,,1711#<6#/MU0R#3,,C#:3.,36./36#CC6,C[

/.636#:<.--311#1::3881,..7.6#CC6,C/.030,C#0.,36R#3,,C#!/+8+##18-+CC663#<6#35.,,C.6#7<./1-[

-110,.#:1.6<88.636"#."%$%#Z/#&("##0+-+6./.#<6#01/1#-+.6#35CC6#-1+:+6X.6<016#6./."#*C[

/C#0+2J3#3.#:CC0M,#-+66<881#3J30#18-++601R#-<0-1#:<.-1#3.#-<0-116#-..66<0,+6+,#2C6336#

.210,+6330,1#,M,U0,C"#)C.J36#:3.,36./.36#L+6-,.<61#7<.J116#:.,CC#36636#-1.--31#6./36-16[

,1D16#<.-316#6./36#/1.6.,03/.036#7C8,,C/.0,CR#0.88C#6..2.6#3.#8..,M#01/1681.0.1#,+6630.0C8,UDC#

-+.6#30./35-.-0.#Y%1I5?&#"



;4

A15--+ #S15.0 # 30.,,3833 # 7C.,U0-.5D100116 # ^!==K` # 4;K_ # 7..0. # :5<,<,MM::.036 #-.35,<.8[

/1+-036#,+66+0.6J.-11,,<5.1`

^._ H38=1B3?460253556(23=G6348??3:8:(48=231M5#D<2,11#81+0+/16#3:C,MMJM,[
,C7CC6#,1.#D<:1#1d0+5J..6#,+8-.6,116"

^.._ H38?8:0?2B3588:(1BJ8??3500188:#^53L3536,,..6_#7<.,1.0..6#71.2,<32,<.030,.#
7..,1,1#71-..6,+633881#D1#,C0/C88.0388C#.8/1+-03881R#D<-1#D<2,11#81+0+/16#
,MMJM,,C7CC6#,+8-.6,116"

^..._ H38=1B3?460258:(>6233:104356518#<6#,17188.030,.#7C2C.636#M83.0-.38300C"
^.7_ HB:182513#,+-33#81+0+/16#,+8-.6,11#-.35,<.8/1+-03-0."
^7_ C0788:(3:18:13BQK0:213B556#-<5<0,+71,#.6L<5/11,.<6#7C8.,,M/.036#103[

/30,1#/++,#-.3836-CM,U6#,32,C7C,"

)C.J36#,+66+0:..5,3.J36#718<001#,15-10,38,+.61#-1.--.#1.63.0,<6.#:3.,36./3,#7<.,1.0..6#,+8-.,1#

-.35,<.8/1+-0.-0."#G..66<0,1711#<8.0.-.6#:<2,.1#:3.,36./.C#,C8,C#-16618,1`#/.,-C#-.3836-CM[

,U6#,32,C7C,#-<5<0,+71,#:3.,36./.00C#.6L<5/11,.<6#7C8.,,M/.036#0.D116]#?6,C#/.881.0.6#71[

-..6,+63.6#.8/1+-0.6#:3.,36./.36#-<2,3.0..6#7<.,1.0..6#7..,1,1]#S15.0#:<2,..#/MU0#-.35,<.8[

/1+0,36#-CM,U6#.6,36,.<.,1`#2C636#/+-11601#:+2+D1,#-CM,,C7C,#-.35,<.8/1+-0.1#0117+,,11-[

0336#D<,1.6#2MU,MC#^1.63388.0,1R#d.<8<X.0,1R#0<0.118.0,1#M/0"_#,1.#/.38.2M7CC#^30,33,,.0.C#38C[

/M-0.CR#0.0C.0,36#,+6,3/+-0.36#:+5-1+-0.1#D63"_#G.35,C/.636#-+66.<.,,11#-<//+6.-11,.<,1#

0<0.118.0361#,<./.6,161R#D<001#:+2+D1#0+<D3833#03-C#</.1#3,,C#-++6,38.D16#-107<D1#Z#,C/C#<6#

,15:336R#0.88C#0+<510+-1.636#:+23#3.#32-C#D<2,1.0.-116#,17<.,38,+D36#2MUJM6#D1#/.38.2M7C6#

0117+,,1/.0336" #^S15.0#!==K`#4FN"_#S15.-036#:CC,38/C,#0<:.71,#/MU0#1D1,+-0..6.#:3.,36.[

/.36 #-CM,U0,C` # 30./35-.-0. # .-C7C0,. # :CC,,M6336 # .2/.00+2,336 #61.0<01:+<836 #M0,C7C,,C53,#

7C8,,C7C,#/1.6.,03/10,1#/.3236#6./3C#D1#-CM,,C7C,#036#0.D116#:3.,36./3C"#P1/16,MM::.636#

30./35--.#<6#,15.61#61.030,1R#D<-1#<0<.,,11-0336#8<D118.0++,,116#M0,C7C,C5,CC6#-<2,116#7C8,,.#

/1.6.,03/10,1#,C/C6#36,.036#/.3236#++J36#,M,,UM0,C7C6#6./3C"#%.-316#6./36#-CM,,U#7.30[

,..#7C8.,,C/.030,CR#7CC5C6#6./36#,1.#:3.,36./36#-CM,,C/.636#,110#<0<.,,11R#3,,3.#6./36#-16,1[

D16#,<J388.03881#:350<<61881#<83#/35-.,M0,C"#^*16636#!==!`#!!;"_

@'<'@'(U337188??35MM5

)C.J36#-CM,C66U68C23.0,36#10:3-,.36#8.0C-0.#8..-16./.36#-CM,,CD.88C#<6#+03.6#/++6-.681.0.1R#

7C23//C6#:MM,33,,U/.C#:CC/CC5.C"#*<.0,36#-+0,166+-03881#:.81.83/.636#<6#M-0.#6C.0,C`#8..[

-16./3,#,<./.71,#83.-.6810-+6#D1#21+0-16:.J<6#7C8.6336C#D1#</16#:153//++J36#<0<.,,1/.[

036#-3.6<61#^>1+81215D+#!=!4`#!4I\#)..6.<D1#Z#V.2171.636#!==Q`#!I!_"#>3.,36./3C#-CM,3[
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,CC6#+03.6#:+2,110,.#.8<.,,38+,15-<.,+-03001#Z#.5<6.636R#-16,1D11601#/12J<88.0.//16#01,,+[

710,.#-+71171#6./.#235C,,CC#M2,3.0U00C#2.8:3M,,C#D1#M2,336-++8+7++J36#,+663,,1"#@8/.U,C#

30..6,MM#-1.-.001#0+-+:+<8.[#D1#.-C5M2/.00C"#*+8-.6,16.#/+-116#1.63.0,<0016.#<6#/++,1/16#

-M//3636#:<0.,..7.036#D1#63+,5118.6#:3.,36./36#8.0C-0.#/<6.6-35,1.636#/CC5C#63X1,..7.0.1R#

D<.001#-<2J3,,1#<6#,15-10,38,+#363//C6#,1.#7C23//C6#.5<6.030,.#,1.#:.8-188.030,."

?0./35-.-0.#1.3//.6#30.,388M, #9"#)"(+)#<6#715/10,.#-CM,C66U88.0,C#35<,,11#,<.0.0,116#

:3.,36./.88C" #*<.0118,1 # ,C881.636 # W-<8/36 # 0+<51WR # D<6-1 # D<-1.0336 # DC036336 #7.38C # 8..,,MM#

</1681.0,116#-35,</+0:35.663,,C#D1#163-J<<,,3D1R#<6#715/10,.#0+<0.,,+1#2+7.,,38+/1,35.11[

8.1#,MUM2,3.0U6#-127.:UM,C-30-+0,38+.001"#S<.J116#<83,,11R#3,,C#D++5.#2++/<5.#D1#6./3616,1[

D.36#:.81.8+6218+#<6#+03.6#0MM6C#:3.,36./36#16,1/.0336"#GU88.36#2+/<5.0,.0,1#8+<663,,1#-<[

5<0,.#D<#P1/+8.#>1+81215D+"#*C/C#360.//C.036#/11001//3#D+8-1.0,+6#8.0C6./.-<-<38/16#

-35CCDC#,<,30.#6./.36#0M6,M7C6#W218+0,1#21+0-16:.,<<6#D1#83.-.6810-++6R#3.#6..6-CC6#:1210,1#

,12J<0,1W#^!=!4`#!4I_"#P1/<.6#-+.6#30./35-.-0.#0816X.6#-CM,,CD.88C#6./.36#0.0C8,C/C#2++[

/<5.#7127.0,11#/MU0#-CM,,CD.36#0<0.118.0.1#0+2,3.,1R#8..,,CC#0.0C:..5.6#DC0363,#,<.0..601#D1#51[

D11#/++,#+8-<:+<8.0.-0.#^><5,,.#!==;`#!!;_"#A<6.0,1#1.63.0,<6.#6./.0,C#<6#0387C0,.#6C2,C7.0[

0C#:M5-./M0#2+/<5.0,.0++,336`#*",,/+)[6./36#16,1/.636#:<D1883R#-<0-1#,C/C#/+.0,+,,.#36[

,.0,C#8+<--1,<735.1R-,1.#D1,-+710,.#CC6300C#<83716#:<D16#6./.,,C/.636#*/((%0"0(/-<71,#71.6#

M-0.,,C.0.C#30./35--3DC#1.63.0,<6.#-M//36.0,C#-</..--11#,1.#.5<6.11#,17<.,,3837.0,1#6./.0,C"

?5.,M.036#2+/<5.0,.0.1#<71,#:<:+8115.-+8,,++5.0,1#:35C.0.6#<8371,#6./3,"#'3f,35[81d<[

51,<5.<#[6./.036#:..55<0015D16#:CC236-.8UC#/+.0,+,,171#:<.-1#<6#-17353.88336#Y+J)+,"#)./.#

<6#,15,,+6+,#:<.-116#6..6#,.+-10,.R#3,,C#2C636#:+238.66+/35<601#<6#,1883663,,+#/1,-1:+238.[

/36#/+.0,..6#Y+J)+,/##-<2J1883"#$<#.,0300CC6#7.,0.--C.,C#<71,#03881.03,#6./3,R#D<,-1#5.--<71,#

D<,36-.6#:35.6,3.0,C#6./3C/.036#-11711"#E-0.8U6#7.5188.03-0.#6./3-0.#3.#7<.#-+7.,3881#30.[

/35-.-0.- 6%11/@"11/" -,1.- =&/8273#+#"/0""R #D<,-1#/<83//1,#-+.,36-.6#:18738371,#35.6[

</1.030,.#:3.,36./.,15-<.,+-03001#^-0"#-<2,11#4"!_"#?,36-.6#81+036./.0,C#/<63,#<71,#6..6#

/<6./+,-1.0.1R#3,,C#6..J36#,1.7+,,1/.636#0.D1/+<J<.001#<6#71.-311#,1.#/12J<,<6,1"#*C881.[

636#<6#30./35-.-0.-!/+(-6&''"-?#-9&))"-D33((3"#)./36-16,1D1#<6-:<.-1R#D<6-1#-1/:1+0#

W/+.0,+,,.#5<,,11W"#G<0-1#6./30,C#<6#<83/1001#/MU0#8M2M3/:.#715.16,,. #9&))"$33R #7<.0.#

<83,,11R#3,,C#6./36#:.J3/:.#/+<,<#<6#<88+,#-CM,U00C#71.6#6</.61,..7.001"

A.3836-..6,<.0,1#6C-U-+8/11#-U88.6./.36#166<6#,15-<.,+-0..6#-C0.,,3833#B3.D1#><5,,.#

^!==;_"#&C6#6C-33#6./.0,U6#-<//+6.-11,.<61#-<//+6.-11,.<001R#0188.,,+61#-.5D1.8.D++,361#

D1#,1.,3.8.D++,361#M2,3.0U00CR#D<-1#/++,36#0CC,3833#DC036,360C#38C/CC#/38-<#7<./1--110,."#
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><5,.6#,+,-./1001#.615.81.03001#-M8CM2,3.0U00C#5++/..88.0,1#,MU,C#157<0,3,116R#-.5D188.0,1#-+8,[

,++5.1#21873-0.,116R#D1#D<0#3.#30./35-.-0.#1//1,,.601#:+<830,1#0.D<.,+#,+57188.030,.#6C.J36#-3[

2M0,36#0.0C:+<83883R#<6#7.38C#/12J<88.0,1#,+881#2M7C-0M,M-0.#,CM0.718,1.03-0.#M2,3.0U6#DC03[

63-0.R#D<0#2188.,033#036#-.3836"#G<0-1#M2,36C#6./3616,1D.36#:M5-./M-036C#7<.J116#:.,CC#

<66.0,+6336#.-<6.6R#-<-<61.0718,1.036#-+71+-036R#,3-3/.0,CR#<6#:35+0,38,+1#6C2JC#6./36[

16,1D1 # ,1.,3.8.D161R # D<-1 # 8C230,MM #-<2J3,,116 #CC663/1181.8+6 #-3.6<.6" # ^><5,,. #!==;` #!!!R#

!!9Z!!;_"

*<,30.6#D<#3J388CR#3,,C#:3.,36./.36#-CM,U88C#<6#0<0.118.030,.#M2J.0,C7.C#71.-+,+-0.1"#

><5,,.#6<0,11#,+,-./+-0300116#2M7.6#30..6#,C/C6#-U88.6./.36#-1.--.1#<01:+<8.1#:187383716#

8+<6,336`

GU88.6./3,#:18738371,#03-C#6./3616,1D.1R#6./3,,MC#3,,C#M2,3.0UC"#G<-<#M2,3.0UC#
63#2MUJM,,C7C,#0.-C8.R#3,,C#6..J36#7C8.,M-0388C#03#011#-C0.,388M-0.#:1.,0.#10.<.,1#D1#
.2/.0.C#M83360CR#/MU0#216-18.1#10.<.,1#D1#216-18.1#.2/.0.C"#Z#Z#)./3616,1D11#
:+<830,116#2MUJM,,CC#2C636#6./.C#8+</1881#,.3611/1601#2++8.73.-<6#/1.63#D1#
-+66.1R#6./3,,MC#,110#/35..,,.#,MM8..6#uP1/1#03#/.,C#:+2+71,R#:CC10.1#-<#:M00MM#
:.661881W"#^><5,,.#!==;`#!!4_

AMU0#</.36#-<-3/+0,36.#/+-116#1.61-.6#/.30718,1.03001#,MUM2,3.0U00C#36.,36#:3.,36./.C#

-CM,,C7.C#:.J3,CC6#M83.030,.#2+/<5.0,3.61#D1#23#61+,,.71,#M2,3.0U00C#7150.6-.6#,15.616-355<6[

,11#157<0,17.36#-+66.<.,+0,1R#71.--1#3.7C,#M8,C.0.-CC6#,MU0+<5.,+-0.001#,<.0,36#,10<883"#*<.[

0118,1#:3.,36./3,#7<.71,#<881#W,M,,UD36#D+,,+D1WR#D<.J36#D1-1/.636#M2J.0,CC#5M2/C6#DC0363,#

M2,3.036#0181.0++J36#218,.D<.-0."#

GU88.6./3,#0..0#/+<J<0,171,#-<<J.6R#D<-1#8..,,CC#M2,336#6..J36#-CM,,CDC,#D1#51D11#+8-<[

:+<83883#63R # D<,-1#3.7C, #:35.663,,C# ,+663#^><5,,. #!==;`#!!;_" #P.0C:..5.6# 8+</.0336# 8..,,MM#

/MU0#S.8-+616#^!=FK`#=I_#2171.6,<R#D<6-1#/+-116#6./.:35.663#-+-<.0,11#M2,3.0-+6616#51[

-3663/++,<-036#DC8-336#7.38C#30./35-.-0.#-<+8+81.0/11.8/1001R#15/3.D1001#D1#5.-<88.0,36#

:15.001R#/.00C#6./.36#01811/.03883#<6#</1,#0MM60C"#*C881.0.001#,1:1+-0.001#1.6<10,116#M2[

,3.0300C#,.3J<001#<837.36#6./.36#-CM,,U#8.0CC#5M2/C6#M2,336-++8+7++J36#,+663,,1#D1#,..7.0[

,CC#0.,C#36,.030,CC6"

@'<'A'(H;M1L:(?6226643:8:

)..6#-1+16#-+.6#:3.,36./3C#-CM,3,CC6R#<6#<83/1001#CC6336#81+0+/1,<6#<83,+0R#3,,C#6./36[

-16,1D16#D1#6./3616,1D16#7C8.0300C#0+2,33001#<6#D<,1-.6#<6X38/188.0,1"#)C.6#7150.6-.6R#D<0#
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-M0M/M-0300C#<6#21+--+/16./36#,1.#-.35,<.8/1+-036#,MM::.636#6./."#G<0-1#:3.,36./3,#

,<./.71,#+03.6#35CC681.036#038C6,1-1.036#.716#7C8.6336C#D1#D1#</16#:153//++J36#<0<.,,1[

/.036#-3.6<61#^-0"#/MU0#>1+81215D+#!=!4`#!4I\#)..6.<D1#Z#V.2171.636#!==Q`#!I!_R#6..J36#

-CM,,C/.636#8+<#-CM,,CDC6#D1#-<2,336#7C8.883#3:C,101.036#0+2,336R#D<-1#:M0MM#366188116#6..6#

-1+16#-+.6#:3.,36./.#<6#38.67<./1.636"

E8.#:+<83,#1.63.0,<6. #:3.,36./.0,C#<6#<88+,#-CM,U00C#0CC66U88.030,. # ,1. #01,+661.030,.#

7.38C#-35CC/.023,-388C"#A+.0,1#6./.0,C#<01#<6#03881.0.1R#D<.J36#-CM,U0,C#36#<83#0116+,#,15-[

-<D1#,.3,<D1"#V<:+,#<71,#0MM0,C#,1.#,<.030,1#-CM,U0,C#:<.0,+63.,1#6./.C"

>3.,36./36#-CM,,U#81--11R#-+6#0+2J3#6./3,,C7CC6#236-.8UU6#:CC,,MM#,1.#/++,,++#,<.[

03681.03-0."#G<+8+,<7353.883#1663,+,#6./3,#+6<2,+71,R#-+6#8+<-1,#21D<171,#,1.#0..55M,CC6#35.#

-<+8++6`#6C.6#<6#-CM6M,#30./35-.-0.#6./3883 #X(/R#D<-1#-+711#:<D16#+8-<6C-UC#.8/1.0,+61#

10,3.-<881#!Z!N\#8.0C-0.#:<.-1#-C7.#6./3616,<23,-388C#M2J3-0C,,C#8+<--11"#*MU,<7353.883#D1#

30./.32.883#1663,+,#:3.,36./3,#,110#DCC7C,#:<.0#-CM,U0,CR#-+6#23#,1.#6./3616,1D1#.,03#0..5,M[

7C,#++,336#,MU:1.--116"#?0./35-.-0.#D/#(/#$",&#/R#</16157<6,+6,<.0336#:</<<6#7..,,1171#

6./.R#<6#DCC6M,#:<.0#-CM,U0,C#,C88C#,17<.6"#*<.0.6116#W6./3,,U/C6W#236-.8U6#6./3-0.#1663,[

,+#:3.,36./.#,+833#,15:33,,</1-0.#,C/C6#<.-316#6./36#0387.,300C\#30./35-.-0.#."))/#D1#!/77/-

^-0"#-<2,11#4"!"_#<71,#/<83//1,#+6<2,+633,#:<.-.36#<.-3.J36#6./.36#0387.,,MC"#?6,.0.883#

-+/::163.883#D1#W,1:1+-0.883W#1663,+,#6./3,#DCC7C,#:<.0#-CM,U0,C#1.61-.6#0.88<.6R#-+6#6.[

/36-16,1D16#-16001#<88116#,110#D<6-.681.0.001#:+237C83.00C#3.-C#17<.6,1#7.211#36CC#:.J3,C#

Z#30./35-.-0.#Y%1I5?R#W.0<-<571.636#D1#,M2/C#36,.636#:<.-1M0,C7CWR#<6#/MU23//.6#011[

6+,#,110#:5./115.6./360C#,1-1.0.6"
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A'&'(.63581(G6(438781(2L??3:3438:(2B7183:6(G6(2;M11;G3:;

>35.6,3.036#-U88.6./.,+,-./+-036#/+-116(718,1<01#-U88.6./.0,C#<6#<88+,#/.32.883#1663,,+D1R#

0.88C#36,.0300C#-M8C-+8,,++5.001#61.03,#:M0M,,38.7C,#-<,.:..5.00C#D1#/.323,#8..--+.71,#,<./.0[

0116#-<,.:..5.6#+8-<:+<83881"#)C.6#61.0,36#6./.,,38M#3.#<88+,#,15:3388.0,1R#0.88C#23#3.7C,#6<+0[

033,#:+23361.23.-0."#V1:0.1#6./.,3,,..6#71623//16#5.0,./C6./36#/+-116R#30./35-.-0.#;"5

,&#5=/''+" #)1./.0.001#<8371,#61.03,# 35<,3,,..6#,<.0.0,116#/.3236#6./36#17+881R#30./35-.-0.#

!")/#59//00""#A.30,C#,110#3.#<88+,#0<738.10,1#6./.,,CC#71./<6#6./36#17+881R#0.88C#,C/C#/35[

-.,0.R#3,,C#,18<+J3001#M8.6#:CC,U0718,1#<8.#0..5,M6M,#71./<883"#?0./35-.-0. #*%&7/))",+#5F""5

7+))/#<8.#DCC6M,#-<,<6116#:1210,.#181-M6,336"#^P17.DC57.#!=QI`#;;9Z;;;"_

)1.0,36#:+2+,,38+0,1#,.3J3,CC6#/MU0R#3,,C#,18<D36#3/C6,.C#:+2+,38,..6#,18<6./36R#/U-[

-.8C.0,36#D1#,<5::15.36#71./<D1#,110#10+.6:1.-16#/+-116#3,+6./.88C`#*"%)"'"#-9++)"R#*""5

,"#-!"/@"-^S.8-+61#!=FK`#=9_"#)1.0:+<8.036#.5,<7C36#:+2+,,38+0,1#S.8-+61#3.#.,03#15,.--38.6#

,3-0,.00C#-355<#/.,CC6R#/+,,1#2C636#8..-16./.8+3,,38<0,116#0387.CCR#3,,C#/MU0#61.0.0,1#<6#<8[

8+,#-CM,U00C#2M7.6-.6#218736,17.1#8..-16./.CR#30./35-.-0.#.%$$"'+%0"5."/@"#D1#D"(0"59++5

)""#&.3/16#1883#638DC6630#8+3,,38<6#!FN#6./30,C#<6#1663,,+#61.0.883"#^S.8-+61#!=FK`#=;Z=Q"_#

(83/:..6#0<0.118.5M2/..6#-++8+71,R#M2,3.0-+6616#7C2C<01.0..6#8+-3+,+71,#61.03,#01.71,#0..0#

<01-0336 # 01/16,1:1.0,1 # 6./.,,38MC # -+.6 #/.323,-.6 # :CC,38836 # 35. # -U88.6./.,+,-./+-0.001#

30..6,M7.0,C#61.0..6#7..,,117.0,1#6./.,M-0.0,C#^30./"#P17.DC57.#!=QI`#;;;R#;;QZ;;IR#;FN_"

S15/<D1#,.3,<D1#-U88.36#-CM,U6#0+-+:+<8.D1-1+/10,1#<6#71.-31,1#011J1R#0.88C#,+,-./+0#

<6#7C2C.0,C#3.7C,-C#0..,C#-.5D<.,3,+,#15,.--38.,#-355<#10.10,1#D++5.#/.,CC6"#P3.D1#B10-+#-.5D<.,[

,11#-+711710,.`

GU88.,#<71,#/.32.636#6././+<,<"#)3#<71,#8C230#:<.--3+-03,,1#/.30,36#-3-0.[
/.CR#/.30,36#-30-36#0M6,M63.,C"#)1.03,#3.7C,#D++5.#8..-16./.C#:+23300116#7.8D3[
83"#&3#:M0,M7C,#-M88C#,+66.0,1/116#6./36-16,1D16#8..-16./36#:35+0,33881R#/+,,1#
3.7C,#.,03#-3-0.#,1.#-CM,C#-U883DC"#A.323,#0.,C#710,<.6#2188.,0371,#M2,3.0U60C#8..-1[
6./3,#7150.6#2M7.6#D1#-CM,,C7C,#6..,C#1-,..7.030,.#1.61#0<:.716#,.816,336#,+8836"#
^B10-+#!=KK`#=;"_

AMU0#/+.J36#,+,-.D<.J36#/+-116#/.323,#<71,#D<+,+633,#6./.,,38M6#-<2,33-0.#:18D<6#61.0.1#
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,17<.6#715<.,,1/116#3:C/.388M,,C7C-0.# ,.3J3,M0,C#236-.8U0,C"#)CM,,CC#-+.,36-.6#0.8,CR#3,,C#

0..6C#/.00C#61.03,#<71,#:+2+633,#/MU0#/+.0,1#-+.6#0+-+:+<8.036#-..66<0,+-036#-<2,3.61#

<883.0,1#,1.#3:C/.388M,,C7.6C#D1#3:C-..66<0,17.61#,MM::3.6C#:.J3,M.0,C#/.32.0,CR#<71,#/.30,36#

61.0.0,1#-CM,,C/.36#:3.,36./.36#-16,1D1,#8C230#M-0.6</116#D<-<#.21.8+6#,1.#.62<6#-<2,3.,1"

)./36166<6#-<2,3.-0.#<0+633,#236-.8U,#<6#7<.,+#157.<.J1#:3.,36./.00C#2M7.6-.6#0+<[

510+-1.030,.` #L(&0/00/#+## ^/+5," #0/00/# k61.036#5.6,1R#6C66.k\#PAP#0"7" #0/00/_#<6#01/16#-30C[

,MU:1.-16#,M,,UR#D<881#<6#W718,1716#.0<#3,+/+0W"#*<.0118,1#/<63,#:3.,36./3,#0.0C8,C7C,#735[

2<,+6#0+-+:+<8.036#-..66<0,+-036#.8/1+-036`#0++5.0+.636#*+7&#+##<6#6./3,,M#,+<,,1/1601#

38C.6-<66<,11,.<6#7+<-0.#D1#0.7+2+</1+,+-0361#2C636#,<J3,116#<83716#W/MU0#D<6-.610,3.[

036#03-0+118.036#2./<6#-<2J3W"#G.5-107C5.0,C#:1.,11#:.,C6330336#.0<5.6,1.0336#61.0336#7..[

,1,,116#:3.,36./388C #93/0+3"#G+,36#*+7&#+#R#,C/C-CC6#6./.#3.#7..,,11#0+<5116#0+-+:+<8.[

,MM:.88.0336#</.61.0++,336R #7116#/3,<6MM/.030,. #218+,,17161#:.J3,M6#61.036#711,,3.0..6"#

P1/<.6#=/#))/0&/,"#7..,,11#2<.--116R#:.,-CD18-1.0336#+523.8.D1,M,,UU6R#D<,1#01/1881#-+6,<01[

8.881#-CM6M,#/.30#:.,CC#7.32C,,C7C6C"#

)3+,51183.-0.R#157<,,1/1,,</.-0.#,+8-.,,17.1#:3.,36./.C#<6#1.63.0,<0016.#71.6#/++,1[

/.1"#?0./35--.36#6./3,#011,,171,#71.-+,,11#8<+--117.8,1R#/+,,1#6./.36#8.0C,.3J<.0,1#-CM#.8[

/.#30./35-.-0.R#3,,C #A/E+(8&R-G&I/" -:.J3,CC6#W53.8+61#,MM::.6CW#D1#2C6336#0+2,1+J+,116#

:CC<0.6#:<0.,..7.030,."#)./36-16,1D1,#<71,#36.//C-0336#-<+8+[#,1.#<:.0-38+-17353.,1`

<&%,5V/#Z+,-6"B0 *M,,UR#D<881#<6#71.6#638DC#0<5/31"
A/E+(8&R-G&I *M,,UR#D<881#<6#01/1681.03,#2.+-03,#-+.6#A/1$(&#/)[,7[

015D16#P.J302<n#O<d.881"
D&$+E" *M,,UR#D<-1#-CM,,CC#><:3J1[M2,M3,,C#/1.6<0,1711#8.::1[

81--.1"



FQ

A<63,#-<+8+1D16#,+,,17.883#1663,+,#6./3,#0.0C8,C7C,#-+.,36-.6#35.#,17<.6#1LL3-,.0.1#1.63-0.1`

D//'&5.,/((+ P,16J#+:#[-<</.--<#G5.003#P18/.036#/+-116#6./3,,M#
W,3.6.:.00.0W#^G5.003#P18/.036#8+</1#.,/((+[212/<#<6#
0,353<,MM::.636R#8..<.,388+6#61..7.#D1#:.66188.636#6+<5.#
7118312.+-0.636#61.636_

.%%)/&5A""," *M,,UR#D<-1#<8.#WM2,C#:.,-C#-+.6#8373CW

(7<./36#.21.8+6#<0<.,,1/.636#:3.,36./.00C#011,,11#<881#71.-311#7150.6-.6#/.32.883R#D<.8,1#

-+8,,++5.,51J.,.< # 711,.. # ,.3,M681.0,1R # 0,353<,MM::.0,C # 0+2,1+,+/.0,1 # 30./35-.-0. # ,+663[38C[

/CC6#D1#61.0..6"#P11,,11-.6#<881R#3,,C#-1735.:<5+-1001#-CM,3,M,#:3.,36./3,#-30-.,,M7C,#,15[

-<.,+-03881#,.3,,M.2.6#:..5,3.0..6"#?0./35-.-0.#!+Z"I+/I+#<6#W03-0.-C0R#/+,,1#-<:316<8<.636#

61.636#M8.<:.0,<8,1W" #*<.0118,1 #0181.03//1,R #M-0.6#-CM,3,M,# ,1. #21573/:.36#-16001#D13,+,#

:3.,36./3,#7<.71,#157.<.J1#/MU0#61.0,36#/+.,1#</.61.0++-0.1#D1#6C2JC#23.JC,#/++,36-.6#

-+.6#<dD3-,3.61#Z#=""'+"#$%#"/#+#-)2))4--CM,,.#:18D<6#7118316:+61.0.1#711,,3.,1"#G1735.:<[

5+-1001#-CM,3,M.0,C#6./.0,C#<6#32-C#:1--<#-150.1#:<.0#/12J<88.0.//16#:18D<6#236-.8U-<2[

,1.0,1#1.630,1#</.36#-107<D36#0C.8M,,C/.03-0."#*C88U.6#30./35-.-0.#3:C<66.0,+.63.0,1#.2/.0[

0+2,3.0,1#:+2+,,13001#3.#/1.6.,,1.0.-116#10.16#,+<,,1/11#2C:3CC#D1#-.:+1R#7116#:3.,3,,C.0..6#

<6X38/1 # 0+-+:+<8.-350-1.8++6 # D1 # :+2+,,1.0..6 # ,1:1+-030,1 # -.35,3837C0,. # WM2J36.8816#

D+,,+61W" #D,3)038//,)3 -<6#8+<6632J.,,+#>5C,-C2..53,[,7[015D16#M2,C#212/<1#/+.0,+,,171-0.#

,M,U-0.R#D<-1#WDC.#M2J36#.8816#D+,+-0.W"#AMU0#5</16,,.03001#/.38300C#-..66<0,17.883#,M,U.883#

<6#7<.,+#16,11#8C:.6C-M/C,,U/.C#:3.,36./.C`#F8+-HEZ+#<6#/+-17161##:.J3,,M#DCC,38U-.<0[

-.6#/MMDCR#D<6-1#0+-+6./.#<6#B3+61#^36X"#+ZE+#k53+61k_#D1#*/%(1"''/#<6R#-+,36#:3.,36./30[

,C#7<.#:CC,388CR#,<./.6+,#2.+0/188.61"#)C.0,C-CC6#6./.0,C#3.#7<.#:CC,388C#/.3236#,<J388.0,1#

0+2,1+,+/.0,1#61.0336R#/.-C#0+<D3833#6./3616,1D16#.,030,CC6#16,1/11#-+711#/.3236C#D1#30[

,CC#-..66<0,+-036#-<2,336#:18D10,+/.0,1"

G..66<0,171#<6#/MU0#30./35--.,15.61R# D<001#35C0#/.30#218+11#.8/1.0,1#-1735.88336R#

W-3636#-16001#<6#<88+,#D+,,+1W"#)1.03883#-3-0.,CC6#:3.,36./.#$1/30#O<6J#[1X36,,.38<-+7.36#

-<<J.6./.36#.66<.,,1/161"#O<6J.0,1#011J116#/.3883M2,M/C#,1-17+<0.36#>+8,,.d<.0[0-3,0.[

015D16#$1/30#><,-+-38--116R#D1#100<0.11,.<-3,D+6#:CC,,33-0.#61.636#6./3,CC6#D&)0%0+'0"05

(/"#A.323,#.0,+71,#5+<-181001#<J<,,1/1001R#-+6630#61.636#011:++#2+<6330336\#,C/C6#10[

,+3001#0.0CC6#6./.#81+0+,116R#D<,,1#10.10,1#,.3,C/C,U6#01.0.#0387.883R#-3630,C#<6#-M03"#*C00C#

-..66<0,171001R#:3.,36./36#0M6,M23,-3C#718<,,171001#,15.61001#6CM,,C/.036#218+#D1#M8:3M0#



FI

<66.0,+/.030,1#M2J.0,M7C,#:M5-./M-0336#8+D.,,11#-17353.J36#7C8.0,C# 8+<,,1/+0,1#M-0.,M.0[

10.<.,1#D1-1/1881"

G1+-<.210,+-0.883 # ,1. #-..66<0,+-036#-<2,3.883 #1663,+, #6./3, #7<.J116#0..0 #-15-310,.#

D1<,3881#036#/+-116R#<6-<#6./300C#0+<51#7..,,1+0#6./3-16,1D16#-..66<0,17++,336#-+/::1[

6.61#71.#3."#)./36-16,1D16#0+-+:+<8.0.1#17+D1#157.<.71,#1.61-.6#6./3,#!+Z"I+/I+R#L(&0/05

0/#+## D1 #."0(&(+)"# VC230-CC6#-1.--.#:3.,36./3,#3.7C,#-+.,36-116#157.<.#-16,1D11601#6C.6#

M-0.038.,,3.030,.#0+-+:+<8.,MM:.88.0,36#</.61.0++-0.36#-1+,,1R#7116#.8/1.0371,#-..66<0,+0,1#

6+2,33,,</1/:.36#-.38.-+7.36#17+881`

D"00""1&#-)2))4 -30C,MU:1.-16#611:+5.<010,<881#,MU0-366388M,#,M,,U
:"$$/(/'13 ,M,,UR#D<881#<6#W73,C7C#-1,03W
D%#")%00"/#+# 0.37C#/MMDC,C5#X5.88.00C
D",)%,/50"1$""@" 61.636#<6#1//1,.8,116#:15,+5.[-1/:11D1

(.-1.03//.6#30.,,383/CC6.#61.0,36#/.32.0,C#-CM,,C/.36#6./.36#D<+--<<6#-++8++#6./.CR#

D<.J36#,15-<.,+-0361#<6#715<.,,11#M2,3.0U6#DC036.C#D<0,1-+0,1#21.,188.030,1#236-.8U0,C"#AMU0#

<01#/.30,36#-CM,,C/.0,C#:3.,36./.0,C#0.0C8,CC#715<.,+-036`# ,C0,C#236-.8U0,C#<6#215/.1#D1#

2C6,C#-1661,,11#7C8,,CC"#A.30,36#61.0.0,1#-CM,,C/C,R#715<.,+-0361#,<./.71,#6./3,#:35+0,+71,#

/<63681.0..6#03.--<.2.6R#30./35-.-0.#+8-<6C-UU6R#-CM,U-0336#,1.#0+-+:+<8.0336#218+--++[

,336"#S15<.,,17.1#:3.,36./.C#<6#7<.,+#16,11#35.#M2,3.0U.00C#Z#30./35-.-0.#35C0#/.30#6./.,,CC#

,MU,<735.116#./'@%8"#8+0(/R#-<0-1#,C/C#W81+811#-<-<#1D16#D1#7.38C#6+<,.6#7.3530,CW"#P3+511[

7.0,1#30./35-3.0,C#!%()"->+(0/#<6#1663,,+#,MUM2,3.0U00CR#/++,#-1735.:..5.00C"#

!%()"-'+(0/ WA.30,366.38.DC6#/1.633001W#<8371#0.6--+61.636
A24@3)3, )1.636#8C230,M.#+03.,1#/.32.C#W03-0+118.0.6#,1-1[1D1,+-[

0.6W
:%00" *M,,UR#D<6-1#181038C00C#D1#:1-15<.001#-10711#6+--1/1.0[

,1#-15711
L,1"-G%#E $1/30#O<6J#[38<-+716#/.8.,16,.8,1#61.0212/<8,1#6CM,,C[

7C#61.636
>+$"00& ?:C/.388M,,C7C#D1#C50M,,C7C#61.636#^/MU0#M83.06./.,M-[

036C_

%6#/MU0#-..66<0,1711#2+</1,1R#3,,C#715<.,+-036#0.0C8,C7.C#:3.,36./.C#<6#7<.,+#16,11#/MU0#

/+.883#61.0.883#-+.6#0+-+:+<8.036#-..66<0,+-036#/12J<88.0.883#-<2,3.883#,1.#3:C-..66<0,17.883#

-+/::16.32J<--1.883" #?5C0#.6L<5/16,3.0,16.#<6#-+,0+6+,#-1735.601#C.,.C#>+$"0&0(/R#-<0-1#



FK

:.,.#,C,C#3:C/.388M,,C7C6C#D1#C50M,,C7C6C#WD1#036,MM::.0.C#61.0.1#016<,116#'+$"0&/0(/W" #.22-

:+<830,116#<6#W,35C7C-.38.636#D1#.8-3C#0+-+81.061.636W"#

A'@'@'(.63518:(:6353??8(6:16461(:3481

@6L<5/16,3.0,16. # M-0.-CC6 # 3. # <88+, # 0CC66U88.030,. # -..66<0,+6+, # 71.6 # </16 # 0+-+:+<83601#

3J+0,1D.0,1#5</16,,.03001#/.38300C"#P.-0.#61.0,36#61.0.883#D1#/.30,36#/.32.883#16,1/.36#:3.[

,36./.36#D<+-<0,1#:++,,+71,#-<-<6116#-1+-<.210,+-0.883#1663,+,#6./3,R#D<,-1#<71,#6..6#,C5[

-3C00C#103/1001#61.0,36#/.32.883#D1#/.30,36#61.0.883#16,1/.36#6./.36#D<+-<001"#S<.0.#-+7.[

,3881R#3,,C#D++5.#:3.,36./.36#-18,1.636#6./.,MM::.#0<:.0.#2M7.6#03-0+118.0,36#7C23//.0,U[

5M2/.36 # -30-.6C.0336 #-<//+6.-11,.<<6R # D<.001 # 03-C #6./3616,1D1883 # 3,,C # [-16,1D1883 # <6#

+03.6#3J+88.0,1#:M0MC#71.-310,.#,+66.0,3,,17161"#?6#-+.,36-116#0++66166+,#-M038M.,C6.#,.3[

,<.030,.#/.883-CC6#35.,M.05M2/.883R#D<,36#,C/C6,MM::.036#1.63.0,<6#:++,,+/.636#3.#<83#M88C[

,M0"#P1/16#0+-+:+<836#3J+0,1D.0,1#-CM,3,,MD36#-1+-<.210,+06./.36#0.0C88M,,C/.636#1.63.0[

,<<6.#<8.0.#,<-.#,326M,#0..,C#-1,,171//16"

(.63.0,<6.#9Q#61.0,36#61.0.883#16,1/16#:3.,36./36#-<2,3.,1#<71,#,MU[R#-<+8+[#D1#<:.0[

-38+,<735.,R#,+,,17.36#,+,,171,#D1#0+-+81.03,#03-C#71.6#+8-</+<J<6#:35+0,33881#,+663,+,#:+<[

8.,+,+,"#*15-10,383/.0,16.#61.0,36#61.0.0,1#-CM,,C/.0,C#:3.,36./.0,C#0++5.6#<01#<6#363//C6#

,1.#7C23//C6#:3D<51,..7.0.1R#038C6,1-1.0.1#21+--+/16./.C"#>3.,36./.0,C#03-C#6..J36#,1+0,1[

-35,</+-0.0,1#<6#6C2,C7.00C#01/1#.8/.UR#D<-1#32-C#/.30,36#/.32.0,C#-CM,,C/.36#6./.36#

-<2J1881#6CM,,CM,MM#-1.--.36#,MU,<735.36#D1#1+-,<5.,33,,.36#6./.,,38M6C`#/+0,10+--1.0++0R#

D<-1#011#61.03,#6C-3/CC6#,<.03601#-.8:1.8.D<.61"#

?0./35--3.6C#30.,,3836#/++,1/.1#6./.C#,MUM2,3.0U0,CR#D<-1#<6#:.3636#:1.--1-+6616#

1.6<1#0++5.#,MU88.0,CDC"#*MU:1.-1881#<6#,MU00C#03-C#61.0.1#3,,C#/.32.CR#/+,,1#35.#0+-+:+<83,#

<71,#/38-<#0387C0,.#D1-1+,+633,#35.#<010,<.883"#?5C0#.6L<5/16,,.6.#,MU0-36,3833#61.0718,1.038[

81#<010,<881R#D<001#71.2,+7++0#<6#/38-<#0++5,1"#P3+51171#-1,-38/1#<6#0C2-U:<0,.7.30,.0,CR#

D<001#2C6#-+71.833#61.0,36#0+2,1+,+/.0,1#5M2/C6#3:C0+<0.,,+.2.6#DC036..6"

#Z#Z#xSy../3#-30C6C#<8.#M-0.#M8./+-171#D1#M8.-1+6.0#,M,,UR#D<-1#81.,,<.#2.573C0,.#
.,03CC6#D1#2.+-0.116"#&C6388C#<8.#-355100116#-+//188.636#0+:35,+:3351+0#$%G(#
>T@ST#2.+-0.00116R # D1#0.-0. #2C6,C#-+,0+,,..6# D<0-+0# k,+:33511D1-0.k" #*M,,U#<8.#
-+.,36-.6#8..16#/+-171R#8..16#53.8+#D1#8..16#-<71#,3-3/CC6#,U.,CR#D<,,1#2C636#+8[
-<6CU0,CC6#<8.0.#-+-116#5<2D366+,#:.81.881#363//C6"#P3#<8.#.2/3R#0.88C#+03.6#
:18D<6#.,03CC6#:++61171,#6<,3351,,..6#D<,36-.6#-.38,3.030,."#G388C#<8.#8..-11#-1D1[
8.1 # ^:16J1_R #-388C #2.+081--11#^,++8.,+--1_R #-+-1#-CM,,. # ,U.00C-.6#-<5-<-36-.C#



F=

^-3:0+,,38.D1_"#E83360C#-<//36,<.D.61#<8.71,#D<,36-.6#-1,-351,#Z#3.7C,#1.61#3J30#
63#7162.//1,#Z#x,MU:1.-16#61.03,yR#D<,-1#D<,36-.6#-<-.71,#183//++,,1#6C.J36#
232-3.J36 #/.3010.1-10/1X633,,.36 # 5.661881" #P1/<.6 #35CC883 #73,Md8<6J.883 # .5[
71.8,..6#8..<.0,1#-1D183.0,1#03-C#7MU,C5U6-1+8+-030,1#:+50+17.0,1#D36--1-127<.0[
,1"#&C6#-++8+.#/MU0#5M2/CC6#k/15.0.D1,k"#^)#44_

?J388C#<8371#-1,-38/1#,..7.0,CC#/.3830,C6.#<0+710,.#61.0718,1.036#M2,3.0U6#1036,33,#,<.0.1#

M2,3.0U6#DC036.C#-<2,116"#%/116#+8-<6C-UU60C#:18D<6#2+</.<,1#-..66.,,C7C,#61.03,#<6#/35[

-.,,M#:3.,36./.88CR#D<,-1#.8/1.0371,#0387C0,.#23.2.6#-<2J.0,3,+6#:123-0+6616#0MM6` #D"#E"-

-CM,,CC#8..-11#-1D18.1R #F%%'/)%00"# 2.+081--11#D1 #.+$(%))+'/@"# -<5-<-36-.C" #F%$++,""@"# <6#

D1-016+, #-CM,,CC #+8-<6C-UU60C #:18D<6 #1.-11 # D1 # 3635X.11 # D<-1 #:C.7C #2+<8388.030,. # ,32JM6#

-1/:1+-036#/+<J<001"#P1/1001#M2,3.0U00C#0M6,M63.,C#6./.C#<71, #*2733-D3/733-T5)2))4CR#

.+/#&,%(0+)%(# D1#</&,+''"5)2))4" #*2733-D3/733-<6#,MU,<735.3601#/.3830,C#W8..16#/<,.7<.,+[

6+,#10.1-10:18738.D1WR#D<-1#D1-0<.#,<.7<,,11#-1.-.883#10.1--1.88336#2M7CC#:C.7C6D1,-<1"#.+/5

#&,%(0+)%(#<6#,<.636#W73,Md8<6J.WR#D<6-1#15738,..6#M5.,,C7C6#/.388M,,CC#/.32.C#^7+)2I'&#E/-

k73,M:35<-0.J.881#2.+-03601#711836,171#61.636R#D<6-1#1D1,+0/11.8/1#8.0C-0.#<6#+8-<6C-U[

-30-3.636k_" #</&,+''"5)2)4# -15738,..6#WM5.,,C7C6#0C6-MM6#71510,</.30,36#-16001W\#,M,U6#,.3[

J3,,..6#<0,1716#-1.--.#711,,33601#,.3,M0,C#8..--330,CR#D<-1#/MM#/38-<#6.+--11#:.6,1/+<,.1#

^</&,+''"#k35C0#,536J.-C0#61.0,36711,3-3,D+k_"#</&,+''"5)2))4#,+663,,..6#01/1881#6./388C#/MU0#

,MU:1.-16#/.30,MU6,3-.DU.J36#-30-++J3001R#/.-C#-35,<<#6./36#0+<0.<0,1#D1#837.-.0,C"#?5CC6#

,<.036#,MUM2,3.0U6#0.0C.0.C#:3.,36./.C#<71,#*+'(/#Z/()3-8+,33@3R#D<-0.#6./.,3,,..6#D+<::<61#

D1#M-0.6-35,1.0361#03-C#:.8<.883#23//<,38,+61#:.J3,,MC#,M,,UCR#D<6-1#35.-<.01811#<8.#235CC[

/.636#<+J<.0,1#:1.-<.0,1#53.00+D3601#DC8-336R#03-C#2</00+.030,.#:+-3+,+71883#D1#8UM2C,1:1.[

0361#:.J3,M883#,M,U883#1663,,+#:3.,36./.#D+/0&#$&/0""

AMU0#-<+8+,<7353.883#1663,+,#6./3,#-.38.7C,#7.21/.38.0MMJ30,C#D1#,15-10,1#M2,3.0U6#

-<6,5<88.0,1"#:"''+$%8/0(/#016<,116#,M,,UCR#D<-1#-CM,,CC#/1.6.,+6#01,+212/<6#-+71881#-<5.0[

,3,,+D1#18+0711,,3.,1"#."#"#WM8.8MUW#M5.,,C300CC6#/.388M,,CC#:<.-.1R#Y//7"#-C73833#W63.,./C.[

030,.W#D1 #D33#(3,02# -CM,,CC#W01,336-11536#7C5.0.CW#711,,3.,1"#S.38C#03873//.6#-1,3+,,1#D1#

-1,-35++,,1#7C8.,,MM#6./.0,C #F/((/5*+/E/R#D<-0.#8+<--1,<735.,#D1#5.661--1.08+<-16#,M,U,#-+,[

0+.71, # .0<5.6,1.0,1 # .-C,<735.116R# 03-C #*%)(%59//00"R # D<6-1 # .,03,.3,<.636 # 0+2,1+,+/.0,1:1R#

/+<J.6/+-1.636#:+-3+,+/.636#D1#-</31#/+,,1#.8-3C#03+5+0,38+-+/::16.#<71,#235C,,C633,#

01/16.-C.0.00C#,<7353.001#:3.,36./3-0.#,..7.0,M6M,,C#7.211"#G.38,3.0,C#2+</.<,1#<71,#011633,#

<01-0336#/MU0#01/1681.0.1#711,,3.,1#-CM,,C633,#F+0()//'/0"0(&(+)#03-C#."%8%0&'1/00&R#D<6[

-1#DC036.0,C#M-0.#<8.#W:38<,,171#X<<,,.WR#,<.636#W2.8D1.636W#D1#-<8/10#W2.J10#-+.6#j</d.3W"#



QN

)1.0.8,1#/MU0#<J<,3,116#,.3,M681.0,1#-CM,,CM,M/.0,CR#30./35-.-0.#</16#.-C-1+J36#/+[

-1.0,1#:+-3+,+/.0,1`#!%()"-8/,7/4#W-CM,,CC#,.+--<D1#/+0,.1#711,,3.,1#D1#M5.,,CC#6CM,,CC#-<8[

/3-M//36,C#7+<,,1#.,03CC6#6+<53//18,1W"#G1.-3681.636#6<5/.65.--</.636#<6#,.3,36-.6#

-.3883,,MC` #9"#)&@+#-%/1",/# W+.#-30C.0.6# 81//36#5C/3.--U.0,C # 516,11#:.,-.6R # ,<.0.6 #-+.6#

-1.--.#/++,W#D1#>/##%#$+'3)/##W03.0<<#+03.6#:388<6#53+61881#21517116#6<D1,36#-+.6#,C/C6#

23,-36#+6<2,163361#,M2DMM,336#,+.D<,,136W"#.3'303'3#W:+2++#235-3C/C,,CW"

)1.0M2,3.0U#:.,CC#0..0#,15--11#-.5D11#DC036,360C#10.<.0,1R#30./35-.-0.#/.300+2,3.J36#

/CC5C0,CR#-CM,U-030,C#D1#+8-<6CU0,C"#G..66<0,+63.0++0#,<.036#10.<.0,1#7<.J116#,+8-.,1#-..6[

6<0,+-03-0. # ,C0,C # .2/.036C\ # 236-.8U-<2,1.0,36 # M-0.,M.0-<2,.36 # D1-1/.636 # <6 # <83661.0,1#

61.0,367C8.03883#M0,C7MMJ3883"#VC23.0MMJ36#8+</.636#M-0.,M.0-<2,.1#D1-1/1881#D1#0181.0++-[

0.1#-35,</1881#<6#,C5-3C,C#/MU0#8C23.036#M0,C7MMJ36#0M6,M/.03883`#0181.0++J36#D1-1/.636#

M836,CC#-++8.D16#01,+661.030,1#,+,,1710,1#M0,C7C-0."#^*16636#!==!`#4QR#=K"_#

'3d<512#*16636.6#,+8-.6616#/+-116#61.0,36#7.30,.6,CDC5D30,38/C00C#17<./36#-5.,..[

-.6#30.,,C/.636#,+8-.,116#:+2+D.36#7C8.0336#0+2,330336#-<2J.0,+71-0.#2MU--CM-03-0.#^!==!`#

!FK_"#*16636.6#:CC,38/.C#0<738,136#7<.J116#0..0#157.<.J1R#3,,C#61.0,36#61.0.0,1#-CM,,C/C,#

:3.,36./3,#:18738371,#-12,1#35.81.0,1#,15-<.,+0,1R#D<.881#-+//1881-.6#<6#M2,3.0UC#8+D.,,171#

,32,C7C"#*<.0118,1#:3.,36./3,#<71,#,C5-3C00C#103/1001#M2,3.0U6#0.0C.0300C#,15.616-355<6,1[

:35.6,3300C#D1#M88C:.,C7C,#0.,36#M2,3.0U6#0.0C.0.C#M0,C7MM00+2,3.,1"#*<.0118,1#63#/MU0#,3-37C,#

/12J<88.03-0.#-5.,..-.6#30..6,+</.036#.8/16R#3,,C#0.,C#<6#7C8,,C/C,U6,C#30.,,CC#0+<5116#036#

-<2,33883"#)C.6#M-0.8U.J36#7C8.0.C#0+2,3.,1#3.#,157.,03#103,,11#-<3,+-03883R#7116#-5.,..--.#DCC#

:..8<<6#3.-C#0.,36#712.6X<.,1#3.-C#:1210,+,1#-<2J3,,116"

@8/.U,C#718<,,171,#/MU0#,M,,UD36#D1#:<.-.36#1XX5300.<6#<0<.,,1/.0,1#-<0-371,#,+,-.[

/+-03,"#*M,U,#D1#:<D1,#<0<.,,171,#1XX5300.<,1#D1#-.+01171,#35.#,17<.6`#,M,,UD36#-30-++J3001#

30..6,MM#363//C6#3:C0+<511#1XX5300.<,1#Z#5M2/C6#+8-<:+<83883#DC,,C/.0,CR#038C6#,1-161#

:+2+/.0,1#D1#,<.0,36#,<735.36#/16.:+8<./.0,1#-.+01,,+1#710,116#Z#-+6#,110#:<D1,#<0<.,,171,#

1XX5300.<,1#0+<5116R#30./35-.-0.#21+--+/1881#D1#LMM0.0388C#7C-.71881881"#?:C0+<516#1XX530[

0.<6#215D<.,,1/.636#3J388M,,CC#,.3,,MC#/CC5CC#6..6#016<,,+1#(&(/""'/()"-3'20022))3"#G<0-1#,M[

,U,#<71,#0<0.118.030,.#C8M--CC/:.C#-+.6#:<D1,R#23.88C#<6#:<.-.1#:153//1,#3J388M,M-03,#-CM,[

,CC#3:C0+<511#1XX5300.<,1"#^P18/.7188.#!==K`#9QR#9KR#;N#Z#;!"_

@8/.U#<6#/.3830,C6.#0+<5116#5.6610,3,,17.001#:3.,36./.36#-CM,,UU6"#>3.,36./3,#7<.[

J116#,+8-.,1#,.3,M.00C#M2,M-0.00C#M2J3-0.#3:C0+<516#1XX5300.<6#/+<J<-0."#*M,U,#<::.71,#,C[

/C6#-3.6<6#-CM,U6#:<.-.1#1.-1.03//.6R#/.6-C#7+<-0.#:3.,36./.36#-CM,,U#<6#8+<6,371/:.#



Q!

<01#61.0,36#-<//+6.-11,.<,1#D1#-.3836-CM,,UC"#*M,,UD36#17<.6,1#1XX5300..7.0++,,1#3.#/MU0[

-CC6#2M7C-0M,C#-+8,,++5.001//3#01/1881#,171881#-+.6#:<.-.36R#7116#23.JC6#<6#,+571+J+,,1[

71#,<.03681.0..6R#2.36<0,+633/:..6#D1#2+</11/1,,</1/:..6#-3.6<.2.6#.8/1.0,1#0++,,+/+0[

,116#^P18/.7188.#!==K`#;;_"#A.-C:C#<8.0.#:3.,36./3C#2+</11/1,,</1:.#7.216:+5-1+0#Z#6.[

/36R#D<6-1#<83/1001<8<0,1#,.3,CC#-36,.30#71.6#M-0.#236-.8UR#6./3616,1D1#.,03]

A'@'A'(E38518:(43873??8(6:16461(:3481

#(.63.0,<<6.#-++8++#M2,3360C#=4#/.30,36#/.32.0,C#-CM,,C/CC#:3.,36./3C"#%6#-36,.30#M88C,[

,C7CCR#3,,C#61.0,36#,17<.6#/MU0#/.323,#:+2+71,#:18D<6#/.32.0,C"#A.30,36#6./36166<6#-<2[

,33,#<71,#-+.,36-.6#35.81.03,#-+.6#61.0,36"#H03.//1,#/.30,36#-CM,,C/.0,C#6./.0,C#<6#6./.,[

,C.6#1663,,+#,MU,<7353.883#Z#6CM,,CC#0.8,CR#3,,C#/.8,3.#D<-1.03883#,MUM2,3.0U6#DC0363883#<6#<88+,#

W:1--<W#16,11#D<-.6#:3.,36./."#P3+51171,#30./35--.6./3,#<71,#:35C.0.6#01/18,1#/.30718,1.[

038,1#,MU:1.-18,1`

F/#))/ B160-181.036#6C-U.636#/.30\#F/#))/#kd38X.181.036#&35Xg6#
8+</1#015D1-+71212/<k

.&@"0 G18D+#/.30\#F8+&-.&@"0#k!=IN[8+7+881[0+<0.,+6#D1#/MU[
23//.6#++0.6,1,+<,16,<<6#,+88336#-8100.--<[,7[015D16#
-18D+#:CC236-.8Uk#^>81j1"L.#49"I"4NNI_

A//0'/ >35+611#7.8D3837C#/.30

P3-C#F/#))/R#.&@"0#3,,C#A//0'/#,MU0-36,3837C,#01/1881#,MU:1.-1881#:15.6-M//3636#/++6#:3.[

,36./36-16,1D16#-16001"#V.0C-0.#/.323,#6./.,,3837C,#/MU0#30./.32.CC6"#*C,C#:..553,,C#61.0[

,36#1.63.0,<001#3.#6C-M6M,#Z#,<0.6#0MM6C#7<.#/MU0#<881#,.3,M6,MM::.0,36#,MU:1.--<D36#-30-.,[

,M/.636#/.32.883"#$<-1#,1:1+-03001#30./.32.6C#,<./.71,#30./35-.-0.#6"%8&'"00/R#D/#(/#$"5

,&#/R #.44#/00/# ^#t#01-0" #.4#/Z-k-+6.6X10k_ #D1 #="'0&)%00"/#+#-)24#@&8)"@"R#D<.0,1#-1-0.#DC8[

-.//C.0,C#<71,#P1-01001#0.D1.,03716#-</366+0,MU/116#:1.-188.0,1#236-.8U0,UC"#6"%8&'"00/-

D1#D/#(/#$",&#/#,110#<71,#/<83//1,#216-18.61#D1#,C5-3.837.6C#:.J3,,MDC#30./.32.C"#6"%8&'"5

0/()"#016<,116#7.38C:CR#3,,C#2C63,#<6#W:.3636C#-M873,3,,M#8..16#-++/1001#,1.#:+J<,3,,+#-<5[

-318,1R#,1.#<6#<88+,#017<,1881#.0C60C#D36--.-100.001R#D<,1#3.#<83#-16,<D36#-<2J1881#6<0,3,,+#<8[

836-116R#D1#<6#0.-0.#.0<:C.636W"#A+.,1#30./.32.883#1663,,+D1#:3.,36./.C#<6#30.,38,M#1.-1.[

03//.001#8+7+.001R#30./35-.-0.#L(3-;%,/#0&/#+##-<2J1001#4"!"

A.30,36#/.32.883#16,1/.0,1#6./.0,C#36.6#<01#<6#0..0#1663,,+#,MU,<7353.883#,1.#30./.3[

2.883R#38.#,MUM2,3.0U6#DC036.883"#A++,36#6./36-16,1D.61#<6#.2/.0.C#-1.-3681.0.8,1#38C/C6[



Q4

18+3.8,1#/38-<#01,+661.030,."#G<+8+,<7353.883#1663,,+D1#:3.,36./.C#011,3,116#-CM,,CC#D<.001[

-.6#,1:1+-0.001#/MU0#:+2+,,38+.61#,1.#21+--+/16./.6C`#30./35-.-0.#X4+'3/##<6#18d..6<:<.[

-1R#D<-1#3.#0++530,.#.812J+#.,03360C#-<2J.0,+710,1#6./.,,38M0,C"#$<,-.6#-<+8+1.-<.61#1663,+,#

6./3,#0C.8M7C,#7+<0.1` #6""0+,/# <6#:.,-C,+--1.636R#018.d16JM1#215510,171#:<.-1R # D<-1#,+<#

/.38336#DCC-.3--<.8.D1#$15</.5#$1X5.6"#A.30#30..6,MM#,C88C#6./388C#6./3616,1D16#:+238./36#

6+/35</+.0,.001R#71.--1#-<+8+1D<.0,1#<6#D<#7+<0.1"

$<6-.6#735516#6./.,388CC6#/MU0#W:+<8.,+,,+D1W`#30./35-.-0.#36,.036#,M,,UM0,C7C6#.0C#

/+.0,+,,11#.0<.63#0.8/C8103.6336#D1#7..-0.6336#-C5:C0,C#D1#-16,11-.6#0.-0.#6./3C #!",00%5

03,$3#+#"#G1-0.#-1735+0,1#-CM,,CC#-<8/16636#.0C0,C#6./3C#>%1/1/+(R#-<0-1#,C88C#<6#:+[

61.636#636CR#-+,36#8+/.+-<881"#G<8/10#:<.-1#3.#,.3,36-CC6#,.3JC#.0C88336#1663,+0,1#6./30[

,C"#WG1+81,<6,1W#716211#/.30,CR#D<6-1#W/121#18-11#83+10,1WR#-+,0+,116#:%%(0",/##"0(/R#D1#

.0<:C.0,C#:1-0+:<0-.0,1#/.30,C#F+,"((/$&(0+0(/"#

VC2./:.C #0+-+81.0.116-.6 #7<. #6./.,388C" #)1.0,36 #1.63.0,<001 #-+//10,+0,1 #235C,,CC#

P8")Q(58/(5#"1+R#6./3616,1D16#6./38,C/1.6.,03/1,<6#:<.-1M0,C7C"#A.30,36#16,1/.001#6.[

/.00C#2C,-C2JM,,CC #F&$-[&$R#D<-1#<6#6./3616,1D16#</1#.0C"#)./3616,1D16#/+-116#6./.#

:35+0,++#W01/166./.0336#1/35.--181.0336#:<8..0.015D116W" #F&$-[&$( -[6./.--3388C#8UM,MM#

-+.,36-.6#,.3,<D1#-12J30,1#35.#015D10,1R#D1#<8.0.-.6#-..66<0,1711#,.3,CCR#-+/:116#-M03.636#6.[

/3616,1D1#<6#.0C60C#:3.,36./36#:35+0,16+,"#?60.//C.636#015D1R#7+<0.61#!==NZ!==9#30.,3,[

,M#F&$-[&$(R#<6#1/35.--181.036#eOP[,7[-161716#,+<,,1/1R#G161J1001#-+71,,+#,<J388.0++0[

:<2D1.636#,7[015D1R#D<001#30.,388CC6#:<8..0.,MU00C#01,,+63.,1#J51/11,,.0.1#,1:12,+/.1#^e)?*#

)3,n<5-0#4NNI_"#P15D1#6CM,,CC#.2166<.716#:<8..0.6,MU,C#D1#30.,,3837C6#:CC236-.8U,#X8<5.L.<.[

J+001#103/1001R#016-153.61"#*<.636#015D1#:+<830,116#<6#7+<0.61#!===Z4NN;#-+71,,+ #F&$-

[&$(R#D<,1#7<.#,.81,1#@6,3563,.6#-1+,,1#7.J3<61+2<.881"#*C/C#W5318.0,.0,1#,<./.6,11W#-1,0<D18[

8336#8+:1171#015D1#<6#.8/3.030,.#1/1,UU5.36#6CM,,383/C#D1#-+711/1#D1#0.0C8,CC#1.61-.6#/1.[

6<0/1,35.118.0,1#:CC,38836#:18D<6#,15:33,<6,1#7C-.718,11R#-15-3+-0.1#D1#0+-+:+<8.L<56.-11[

,.<,1#^P,1,.<62<+03#4NNI_"

A.30,36#,<.0.0,116#-CM,,C/.00C#:3.,36./.00C#6C-MM#,.3,M681.636#M2,3.0U6#0.0C.636#-.8[

:1.8+103,38/1"#?0./.30,36R#.0.36#D1#/+.J36#1+-,<5.,33,,.36#/35-.,03/.636#:3.,36./388C#103,[

,11#6./3616,1D16#.,0360C#2.+-16#6./36-16,1D.1#M83//C883#:1.-1883#0<0.118.03001#157<10,3.[

-<001"#$<2,1D1212/<.883#61+51/.636#011#23.JC,#6CM,,C/CC6#2+7.,,17.8,1#D1#0.,36#71151,,<[

/1//.8,1"#'3d<512#*16636#^!==!`#4;_#1573833#/.30,36#-<-3716#0<0.118.036#-16001-CM/.[

036#2.3515--.0361#,.816,3361R#D<001#:+23-+/::16.,#<71,#1.61#-30-36CC6#35.157<.03001#103[



Q9

/1001R#,<.636#,<.0,1#-<5-31//1881#,10<881"#*C/C6#,+8-.6616#/+-116#/.323,#-CM,,C7C,#:3.[

,36./.C#D<-<#23.D10,1/116#<83/1001<83711#2.3515-.11#,1.#/+<-1,1-0336#0.,C#.,0388336#3J+88.[

03/:116#0++6,116"#>+23-+/::16.#<8.0.#/.3236#-16001#01/1881#0<0.118.03881#,10<881#D1#:<.0[

01<8371#6./36-16,1D1#183/:161"

A1+6<#G<0-.#^4NN;`#FK_#3:C.833#30.,,C/C6.#-18,1.0,36#0<0.<8.6X7.0,.0,36#6C-3/M0,36#

:1.--1601:.,C7MM,,C#D1#157<0,3833#D<.001-.6#!==N[8+7+6#:5<#X51J+#[,U.00C#30..6,M63.,C#<83,,1[

/+-0.1R#D<,-1#,+8-.,0371,#03-+6J115.0,36#6./.36#-CM,U6#718816-CM,U-0.# ,1. #<::.1.6330336#

-<2J.0,+71-0.#1XX5300.<6#:+5-1/.03-0."#G<0-.#/MU0#7..,,11#2110,1,,383/..601#.6L<5/16,,3.[

2.6R#D<,-1#:.,C7C,#1d0+5J.61#D<#1D1,+0,1R#3,,C#<:3,,1D16#1+-,<5.,33,,.103/1#7<.0.#2<5D+1#03-+6[

J115.0,36#6./.36#-CM,U0,C#7..,,1+06./.6C"#>C.6710,<.6#03-+6J115.6./36#:++,,+/.036#-1,0<,[

,..6#-35,<716#<:3,,1D16#:350<<616#7C5.,,U/MMJ30,C#,1.#-355100116#/.,C,,U/MMJ30,C#,1.#1.61[

-.6 # 0..,CR # 3,,3. # <:3,,1D16 #:350<<61001 #<88+, #/.,CC6 # 03-+6J115.6./3883 # 18,.0,1711 #:..553,,C#

^G<0-.#4NN;`#/":"_"

@,03#-+.,36-.6#103,+6#,<.03883#-1661883"#H0-<6#1.61-.6#30./.32.0,C#D1#/+.0,1#1+-,<5.[

,33,3.0,1#-CM,3,M6#:3.,36./.C#:18D<8,.#6C.J36#35.81.036R#32-C#-1J32J.,,1716-.6#103/16#7+<-[

0."#*.3,36-CC6#1+-,<5.,33,,.36#103/1#3.#:3.,36./.36#-CM,U0,C#2<5D+R#/+,,1#.2/.036#</.61.0[

:1.6<1#157<,,171,#^S.8-+61#!=FK`#=I_#6./3,#7<.71,#1.61-.6#,<./.1#</16#:153//++J36#.8[

/1.03/.036#-3.6<61#^)..6.<D1#Z#V.2171.636#!==Q`#!I!_"#*+8-.,036#0..0#:3.,36./3,#-3.6<-0.#

0CCJ388C#0<0.118.0,1#157<10,3.--<1"#%/1#6./.#<6#.2/.03883#-.3836#,C5-3./:.C#016<D1"#P36#,1[

2188.636#7CC5.0,38M#<6#3:C-<2,38.10,1"#SCC5C6#6./36#-CM,,C/.636#,.3,<.030,.#<6#-<2,38.1.[

0++06<5/.6#5.--</.0,1R#71.--1#03#,1:12,+.0.#,1-161:C.6"#$<0#:3.,36./388C#:+2+,,383/.636#

<8.0.#0<0.118.030,.#2M7C-0M,,C7CC#D1#,101[157<.0,1R#6..,C#3.#<8.0.#,15:336#-CM,,CC#71.6#-<2,336#

,.3,C/C,,C"#AMU0#>3,35#Aie8+53#,<,311#236-.8U66./36#16,1/.036#<83716#1.61#0<0.118.636#

,3-<\#,C,36#715.11,.<#236-.8U.J36#6./3C/.0300C#23.D10,11#0<0.118.036#5<<8.6R#1036,3.J36#D1#

-<6,3-0,.6#715.11,.<,1"#)./3616,<#^#/B0#"1/#Z_#<6#1.61#,<J388.036#,1.#,330-366388M6#0<0.11[

8.036#718816#-CM,,UC#^Aie8+53#!=K!`#QFR#IN_"#>3.,36./36#16,1/.636#D1#-CM,,U#<6#0..0#1.61#

0<0.118.0336#157<10,3.--<<6#:++,,+71#,<./.R#D<6-1#71.-+,+-030,1#718,1[103/1,#3.7C,#71.2J+R#

/+,,1#D<-1#1.61-.6#,<./..#6./3616,1D.883#,15:3388.0361#,+521+/.36#:+5-+-3.6<61"

(.63.0,<6.#:35+0,33881#-+.,36-.6#01/1881#710,+0,16#/.30,36#0<0.118.030,1#-16001-CM[

/.030,C#M88C:.J3,,MC#0,353<,MM::.0,C#-C0.,M0,CR#D<6-1#/+-116#/.323,#30.,,C.0.7C,#-5.,..--.C#

.2/.0.0,C#,1-161:C.6#61.0.1#21573//.6"#'3d<512#*16636#^!==!`#!FK_#-35,<<#2171.66<.0[

,116R#D<.J36#/+-116#:<.-181:03,#6./.,,3837C,#,<.0.116#0+<510+-1.030,.#D1#8<+--1171,#03-C#



Q;

+2-1.8371,#,<.0.116#0+<5116"#*M,U,#,110#W+251171,#7.8:.,,U/MMJ36#,101:1.6<.0++J36#7+<-0.W#

D1#30.,,C7C,#-5.,..--.60C#-<2,336#,.3,C/C,,C"#)1.0,36#038C6,1-1.0.1#:+23.,1#<6#,<,+,,+#:.,C[

/CC6#712.6X<88.0361#10.161#D1#:38-C0,CC6#61.00+-+:+<83883#</.61.0361#.8/.U6CR#/+,,1#1.[

63.0,<6.#:35+0,33881#.8/.U#<6#,17188.636#/MU0#/.32.88C"#>3.,36./.C#-CM,3,CC6#D++5.#-<2,336#

,.3,C/C,,CR#,1-161:C.6R#3.7C,-C#63#+03.6-116#<83#35.,M.036#./15,3837.1"#*<.0118,1#7<.#<881R#3,[

,3.7C,#0,353<,MM::.03,#+0-</+-03,#D1#6..,C#7127.0,171,#*16636.6#2+</.<,#/.30,367C8.036#6.[

/.,,38M6#-107<--1.0+++J30,1#<83# ,MM0,.6#:1.--1601:.,C/C,,U/.C`#<6216#/.30,36#/.32.883#

16,1/.36#:3.,36./.36#D<+-<001#/++,1/.1#6./.CR#D<.,1#<6#-CM,3,,M#-<2,330,1#/MU0#,C,C#:+[

2+,38,13001"

A'A'(D=B1(98318:3438:(=628:188556

A'A'&'(C8=3:18358:(2L??3:(40B1B3581(:3481

(.63.0,<6.#!9N#/.30,36#-CM,,C/C0,C#6./30,C#6<.6#-M//3630<01#Z#M2,3360C#!F#:3.,36./3C#

Z#6<+J1,,11#/+<J<0,+0,17100116#:35.6,3.036#-U88.6./36#/+<J<0,+0/188.1"#*C881.636#6./.#

/+<J<0,++ # -+71.83710,1 # D1 # 6./.,,C7C0,C # 6./36<010,1R # 30./35-.-0. #L(&5!"))/# ^P17.DC57.#

!=QI`#;F;_"#S18,1<01#6./.0,C#<6#/+<J<0,3,,+#6./36-16,1D16#0+-+6./30,CR#-+,36#D<#1.3/[

/.6#-C0.,388M,#9"#)"#+#[6./3,"

*+7&(59"#)"#+# B173.001#1:+:<.-161#,<./.6+,#/.30R#D<6-1#611:+5.881#
,1.#-1+-1.03881#0+-+81.03881#<6#517.237<0.1

:"$$")%00"59"#)"5
#+#

G18D+#/.30R#,<.038,1#6./38,C#N/1"'"00/

9"%)"'"#0"59"#)"#+# *MU:1.-16#53/<6,,./.30R#D<-1#W-<5D11#-1.-36#,1.#5.-[
-<<#1.61-.6W

)1.0,36#1.63.0,<6#6./.0,C#,C88C#,171881#/+<J<0,3,,+D1#<6#71.6#/++,1/1R#3.7C,-C#63#/+<J<0[

,1#/35-.,,C7CC#<0++,,1#:3.,36./.36#-<-<#/CC5C0,C"#E-0.-CC6#61.0,36#/.32.0,C#-CM,,C/C#:3[

5.6,3.036#-U88.6#/+<,<.636#6./.#3.#0.0C88C#-16,1D16#0+-+6./3C"#?5<#<6#-..66<0,171R#D1#036#

0M6,MM6#7<.#<881#/<6.1#0M.,C"

?5C0#/12J<88.0++0#<6R#3,,C#/.30,36#/.38,M/M0#-1-0.<01.0..6R#-16,1D1601#0+-+6./36#

0.0C8,C7..6R#:35.6,3.036#-U88.6#/+<,<.0..6#6./..6#:35.M,MM#2M7.6#/.32.03-0.#/.3883,M8,C#/3,[

0C,MU/.30,36#1//1,,.-+6618,1"#*+--.DC,-.36#6./.:35.663,,C#<6#,+,-.6+,#>3--1#V11-0<636#



QF

^!=I4_"#&C636#/+-11601#0+-+6./36#M83.0MM0#8..-16./36#DC8-.-</:<636,,.61#M83.0,M.#,+--.[

DC,-.36#-30-++J3001#1816#-32.,M-036#/MU,C`#-+6#,MU616,1D16#<8.#,.3J3,,C7C#D<-1.036#/.3236#

<.-31#6./.#:18-16/1-0+1#715,36R#,+8.71,#-16,1D.36#<.-31,#6./3,#238:<//.6#/MU0#/.30,36#

,.3,<<6#^/,0"#!I=Z!K!_"#P+-+6./36#-CM,,U#8..-16./36#/+<J<0,+-03001#<6#83./188.636#:..5[

53#6./36</116#/3,0C,MU/.30,36#6./.:35.6,3300C#Z#-M8C-+6616#7C2C<01.0,36#6./.,M-0.00C#

,C/C#:..553#<6#2157.61.636#D1#,18<88.0,36#8..-16./.00C#0+-+6./.#,1.#,18<66./.#30..6,MM#M8336[

0C#360.//C.036C#-</:<636,,.61#^/,0"#!K!_"#%/.36#2171.6,<D36.#/+-116#0+-+6./36#-CM,,U#

:3.,36./36#/+<J<0,+-03001#<6#,17188.0,1#1.61-.6#103:18738+0,116#0+<5.,,17.36#-30-.6C.0.00C#

6./.00C`#/MU0#15/3.D1#<6#/.30718,1.636#M2,3.0UR#D<001#,+:1-1735.36#0+-+6./3,#,+8371,#,+[

,+.-0."#AMU0#83/:.6./.36#/+<J<0,1/.03001#0+-+6./.#<6#M83.03/:.#6./3616,<:35+0,3#/.3[

2.88C#-+.6#61.0.881R#D1#,C/C#6./36/+<J<0,+0-3.6<#-<3,116#,MM:.88.030,.#/.32.036C#^GM,U12<#

4NNF`#QK_"

*<.636#011/116.#,+8<-0336#/12J<88.030,.#71.-+,,16+,#,3-.DC#<6#1.63.0,<6.#:1.6<,,+/.[

636 # ,MU.-C.0,36 #/.30,36R #6<.6 #9NZFN[7+<,.1.J36R #/.32.0,C # -CM,,C/.36 #6./.36 # 0++6,116"#

)CM,,CC#0.8,CR#3,,C#,C/C6#.-C5M2/C6#:3.,36./3,#/+.0,+,,171,#03-C#51-36,338,116#3,,C#-CM,U8[

,CC6#-U88.6./.C"#)+<53//16#.-C5M2/C6#Z#1883#9N[7+<,.1.J36#Z#-CM,,C/C,#6./3,#,110#<6#

/+<J<0,3,,+#01/<.6#-+.6#61.0,36#-CM,,C/C,R#8+-++6<,,1/1,,1#,+:1-17353.883#1663,,+D1#6.[

/.C"#S<.J116#0..0#:CC,388C#:3.,36./.:35.6,336#-<-3716#7C2.,,C.0,C#/+55<0,1`#01/1881R#-+6#

1X5115.M2,3.0-+6,1#<6#2C7.66M,#D1#-<+8+[R#<:.0-38+[#D1#215510,+0M2,3.0U,#-<5716633,#36,.01.[

-<D36#-M8CM2,3.0U6R#<6#/MU0#:3.,36./.36#16,<,1:1#/++,,+6+,#,<.03-0."#G<0-1#6./36-16,1[

D16#<.-31#6./.#M2C#21573//.6#<6#,.3J<001R#M2C#+031/:.#6./.#1663,116#/+.881#-+.6#0..236#

8..,,M7.88C#:35+0,3.881"#P1/10,1#0MM0,C#:35.6,3.036#-U88.6./36#/+<,<.03,#6./3,#<71,#D1,-+710[

,.#7C236,M/C00C"#AMU0#/188.6#:++,,+/.036#7<.J116#1D1,3881#71.-+,,1716#:3.,36./.36#/+<[

J<0,+-0336` #-<0-1#M2C#21573/:. #6./.#/+<J<0,3,116#:35.6,3.0388C #-U88.6././188.881R #M2C#

21573/:.#6./3616,1D1#M8.:CC,CC6#,+6,33#/188.1#,1.#-<-33#0.,C#</1-0336"#A188.#<6#0C.8M6M,#

15/3.D16#-18,1.03001#2.3515--.03001#M2,3.0U00CR#D<001#0+-+:<873671.2J<-03,#,1:12,+71,#1.61#

:<5510,3,,+.61R#D1#/.30718,1.0.881#,MU:1.-<.881R#D<.001#,MU0-36,3833#7.38C#FN[8+7+6#/11,18<+0[

718,1.0.001#-M8CM2,3.0U.00C#81:0++,,116#38C63.,C#,MU6,3-.DU.,C"#)+<53/:.36#/.30,36#D1#61.0[

,36#5M2/.00C#<6#-+.,36-.6#<,3,,+#-CM,,UU6#D<#/++681.0.1#6./36/+<J<0,+0,1:<D1R#D1#63#<71,#

0M5DCM,,C633,#:35.6,3.036#-U88.6./36#,1:116#/+<J<0,3,+6#6./.,MM:.6#<0.,,1.6#,1.#-<-<6116"#

>.JC6#/MU0#,<J366C-U.036CR#3,,C#/.30,36#-30-++J3001#M83.636#-+71.83716#6./36<016#D1#0+[

-+6./36#17+881#/+<J<0,3,,+#6./.,MM::.#3.#<83#-<0-116#<88+,#M83.636#61.0,36#-30-++J3001R#



QQ

7116#61.03,#<71,#1.61#-CM,,C633,#D<-<#3,+6./336#:35+0,+7.1#,1.#-<-<6116#/++6,MM::.0.C#

:3.,36./.C"

A'A'<'(!02090B?8:(4;;=311;>;:(8?848:13:(535;?1;>;1(:3481

(.63.0,<0016.#<6#;N#0+-+:+<836#.8/1.03716#383/36,.6#0.0C8,C7CC#:3.,36./3CR#D<.0,1#9F#<6#

61.0,36#-CM,,C/.C"#G1.-.0,1#61.0,36#-CM,,C/.0,C#6./.0,C#7..J36630#0.0C8,CC#7..,,1+-036#6.[

/36-16,1D16#0+-+:+<8336"#P+2,3388.636#35<#/.32..6#6C2J36#<6#2+</1,,171R#0.88C#/.30,36#

1.63.0,<001#<6#71.6#7..0.#0+-+:+<8336#7..,,11711#:3.,36./3C"

*+8-.661,#35<6#0M.0,C#<71,#:.,-C8,.#1571.8+D36#7151001"#%83,16#-+.,36-.6R#3,,C#0..6C#/.0[

0C#/.323,#<71,#:35.6,3.030,.#-CM,,C633,#-+71.83716#D1#6./.,,C7C6#6./36<016#0.0C8,C7.CR#:3[

5.6,3.036#-U88.6./36#/+<,<.0.1#6./.CR#<71,#61.03,#.8/1.0033,#-CM,,C/.00CC6#:3.,36./.00C#6.[

/36-16,1D16#0+-+:+<836"#>35.6,3.036#-U88.6./.,+,-./+-036#/+-116#61.03,#3.7C,#<83#-CM,,C[

633,#,1.#-3-0.633,#-U88.6./.C#3.7C,-C#8..<.6#D<+,+633,#6..J36#-<2,3.-0.#^B10-+#!=KK`#=;_"#

PMM-0.#,C2C6#<6#15738,+#61.0,36#8..--+/1,<6,1#38C/C6,1:11`#61.0,36#38.6:..5.#<6#51D<.,,+6+,#

-<,..6R#3.-C#23.88C#0.,36#<83#<88+,#,1573,,1#-CM,,CC#D1#-3-0.C#03-+6J115.0,1#236-.8U66./.0,UC#

^P17.DC57.#!=QI`#;FQ_"#>18116#3J388336#P3.D1#B10-++6`

)1.03,#3.7C,#D++5.#8..-16./.C#:+23300116#7.8D383"#&3#:M0,M7C,#-M88C#,+66.0,1/116#
6./36-16,1D16#8..-16./36#:35+0,33881R#/+,,1#3.7C,#.,03#-3-0.#,1.#-CM,C#-U883DC"#
A.323,#0.,C#710,<.6#2188.,0371,#M2,3.0U60C#8..-16./3,#7150.6#2M7.6#D1#-CM,,C7C,#
6..,C#1-,..7.030,.#1.61#0<:.716#,.816,336#,+8836"#^B10-+#!=KK`#=;"_

B10-+6#2171.66<,#715/116#:.,C7C,#:1.--11601#6..8,C#<0.6R#3,,C#61.03,#3.7C,#<83#-CM,,C633,#

:+23300116#1/+()+#-0+0(/1/3#-U883DC#,1.#8..-16./.C"#%/1,#2171.6,<6.#-+.,36-.6#<0<.,,171,R#

3,,C#61.0.881#<6#,CM0.6#</1R#/.30,36#:35.6,330,C#35.88.636#6./3616,<-+8,,++5.601R#D<6-1#,+<,[

,1/.1#3:C7.5188.0.1#6./.C#/.323,#3.7C,#011#,.3,<<601"#%6#,<J366C-U.0,CR#3,,C#61.0,36#-30-.[

6C.636#6./.,,38M,51J.,.<#<6#<88+,#<83/1001#D<#-1+16#36636#/.6+6#1.-116.R#D1#036#.8/.U,#Z#

-+,36#,1:1#.8/1.0,1#6./36-16,1D16#0+-+:+<8.#2C6,C#-+71171001#6./300C#Z#<71,#63-.6#716[

2<D1"#%6#2C//C0,M,,C7CCR#3,,C#P3.D1#B10-+#3.#,+,-./+0,116#,32J300CC6#<83#,U5/C66M,#61.0[

,36#6./.:35.6,330336\#2C636#0+-+:+<83601#:35+0,33881#0..236#<8.0.#<88+,#2M7C#/12J<88.0++0"#

S<.#,<-.#<881R#3,,C#,+,-./+-036#-M0M/M-036103,,38+#<6#<88+,#61.0,36#-CM,,C/.C#3:C7.5188.0.1#

236-.8U66./.C#0+<0./1,<6"



QI

%83,16R#3,,C#61.0,36#6./.:35.6,3300C#-+71.83716#D1#6./.,,C7C6#6./36<016#0.0C8,C7CC#

-U88.6./3C#710,11#6./36-16,1D16#0+-+:+<836#.8/1.0371#:3.,36./."#*C881.636#6./.#<6#/12[

J<88.0,1#/+<J<0,11#0..6C-.6#,1:1+-03001R#3,,C#6./36-16,1D16#<.-31#6./.#3.#<83#<88+,#6./36[

16,1D16#,.3J<001\#8.0C-0.#:38-C6#0+-+:+<8.383/36,.6#0.0C8,C7C#:3.,36./.#3.#M-0.8U.#-16,1D116[

01#01/1881#,17<.6#-+.6#:35.6,3.636R#-16,1D1601#:5./115.6./36#0.0C8,C7C#-U88."#S150.6-.6#DC8[

-.//C.636#03.--1#,+<#16<6M/.,33,.6#,+5711#,..7..00C#/1181.0M2,3.0U00CR#D<6-1#DC0363,#,+6[

,371,# ,<.03601#D1# ,.3,C7C,# ,<.0.0,116#:18D<6" #>38--CC#0+-+:+<8.383/36,.6#0.0C8,C7CC#6./3C#

-CM,,C/C88C#6./3616,1D16#<6#<88+,#/12J<88.0,1#0181,1#6./36-16,1D16#,<J388.636#236-.8U88.[

0MM0R#D1#6./.#<6#7<.6+,#,<J3881#:1873881#,15-<.,+-0300116`#+8-<:+<8.0.883#/35-.,M-03,,U/C6C#

:3.,36./36C"

A'O'(HBB518(98318:34355;(8533:1M>351;(502090B?38=B3516

*C00C#1818+7+001#-<-<16#8<:+-0.#M2,336#7..J366300C#8+7+001#30.883#,+</16.#0+-+:+<8,36#

7C8.03,#35<,"#?60.66C-.6#6CM,,CC#0.8,CR#3,,C#:3.,36./.36#-<2,33-0.#D<+,++#3J388336#+031//.6#

/.30#-+.6#61.636"#)1.03,#-+.,36-.6#,<J3,+0,.#-CM,,C7C,#:3.,36./.C#0..6C#/.00C#/.323,-.6\#1.[

63.0,<6.#/+-116#,.3,M681.0.1#6./.C#D<:1#0387C0,.#/.32.C#363//C6"#)1.03,#D1#/.323,#-CM,,C[

7C,#:3.,36./.C#35.#-<6,3-0,3.001`#/.30,36#16,1/.0,1#6./.0,C#0++5.//16#M-0.,,C.036#5M2/C6#

/+<J<0,171,#,MUM2,3.0U00C#1663,+,#6./3,#^6"%8&'"00/_R#-+6#61.03,#16,171,#6./.C#M0,C7C:..[

5.00CC6#^X0(/#8%&')"@"_"

)1.03,#-CM,,C7C,#:18D<6#:3.,36./.C#/.32.0,C"#P++5.6#<01#1.63.0,<6.#6./.0,C#<6#1663,,+#

35.10,3.0.883#-1+-<.210,+-0.883#D1#-..66<0,+-036#-<2,3.883R#/+,,1#61.03,#:+2+71,#-30-36CC6#

/MU0#3:C/.388M,,C7.0,C#D1#01/16,3-37.0,C#/.32.0,C"#%01#6./.0,C#,15-10,3833#-<2J3,,116#2M[

7.6#.7188.030,.#D1#:+53710,.#^Y%1I5?_R#/+,,1#7150.6-.6#-1+-<.210,+-0.883#1663,+.0,1#6./.0,C#

6C-MM#+03.6#/MU6,3.636#,1.#.21.8371#0+2,1+,+/.636#6./36-16,1D116#^!%0"7%%(8+#0/'4_"

A.30,36#61.0.883#16,1/.36#:3.,36./.36#L+6-,.<,#/+.0,+,,171, #61.0,36#/.32.883 #16,1[

/.36#6./.36#L+6-,.<.,1"#)./.C#<6#1663,,+#:1.,0.#-1+-<.210,+-0.883#^F8+-HEZ+_#/MU0#-.35,<[

.8/1+-036 # ,17<.6 # 715<.,,1/116 # 3:C/.388M,,C7C-0. # ,.3J3,M0,C # 236-.8U0,C # ^!%()" - >+(0/_"#

)CM,,CC#-+.,36-.6#0.8,CR#3,,C#0..6C#/.00C#61.03,#<71,#:+2+633,#/.32.0,C#:18D<6#/MU0#/+.61#

-+.6#0+-+:+<8.036#-..66<0,+-036#-<2,3.61#,1.#3:C/.388M,,C7.6C#D1#3:C-..66<0,17.61#,MM::3.[

6CR#<71,#/.30,36#61.0.0,1#-CM,,C/.36#:3.,36./.36#-16,1D1,#8C230#M-0.6</116#D<-<#.21.8+6#,1.#

.62<6#-<2,3.,1"#)./36166<6#-<2,3.-0.#<0+633,#236-.8U,#<6#157.<.,+#:3.,36./.00C#D<-<#0+<[



QK

510+-1.036#03-0+118.030,.# ,1. #2.3/16#7352<,+//.6#/3,1L<5.36#17+881#^!+Z"I+/I+R #*+7&5

#+#_"

)1.0,36#61.0.883#16,1/1,#6./3,#-35,<71,#61.0,36#,<.0.116#-<2,116#,+6,3/10,1#-.8:1.8+[

236X30,C#D1#61.0,36#7C8.88C#7188.,037.0,1#0<0.118.0.0,1#103,38/.0,1R#D<.001#M2,3.0U6#-<6,5<88.#<6#

0++5,1"#)1.0,36#,<.0.0,116#-CM,,C/C,#:3.,36./3,#6CM,,C7C,#<83716#36636#-1.--31#038C6,1-1.[

0.1#21+--+/16./.C#^*+'(/#Z/()3-8+,33@3_"#@8/.U6#0MM,#<71,#1571.8+6#7151001"#(.61-.6#61.0[

,36#-<//+6.-11,.<6#:35+00CC6,UDC#<6R#3,,3.#,MM,M/C,,U/MM,,C#D1#-5.,..--.C#.8/1.0,1#-<2,338[

83#0+<5116R#0.88C#036#-<3,116#2<5D+,,1716#M2,3.0U88.0MM,,C"#G<0-1#,1573#-5.,..-.883#-+.,36-.6#

<6#<83/1001R#,+521+,+/.1#:+53,116#:3.,36./.36#-CM,,UU6"#*<.0118,1#-+8,,++5.883//3#<6#,MM[

:.88.0,CR#3,,C#0+<516#1XX5300.<6#.8/1.03/.636#3.#<83#0188.,,+1#,M,U.883"#)C.6#,M,U,#:CC,M7C,#

3:C0+<5116#1XX5300.<<6#D1#35.81.0..6#0<0.118.036#35.0,C/.036#-3.6<.2.6"

A.30,36#/.32.0,C#-CM,,C/C,#:3.,36./3,#:+5-171,#/MM,,.CR#D<6-1#/+-116#/.323,#<8.0.[

71,#61.0.1#718/../:.1#30.,,C/CC6#-107<--1.0,1#-5.,..--.C#3:C,<.7<,+881#,171881#-CM,,CM,M7.883#

,<7353.88336R#0.88C#:3.,36./3,#<71,#6./36</116#6./36-16,1D10,1#,C/C6#,.3,C/C,,C#30.,3,,MC#

-5.,..--.C"#A<63,#/.30,36#/.32.0,C#-CM,,C/C,#:3.,36./3,#8.0C-0.#7127.0,171,#-C0.,M0,CR#D<6-1#

/+-116#3:C7.5188.0,36#6./.36#-CM,,U#7<.,1.0..6#6C2JC#1+-,<5.,33,,.103/11#710,+0,17161#,<.[

/.6,161"#*C/C6#,+8-.6616#:+<830,1#:+2+71,#1.63.0,<6.#8+-+.01,#30./.32.883#1663,+,#:3.,36.[

/3,#^F+#%0+$$/_"

)1.0,36#D1#/.30,36#-CM,,C/.00C#:3.,36./.00C#<6#6C2,C7.00C#/MU0#51-3663[35<D1`#/.3[

23,#16,171,#0387C0,.#61.0.1#+031//.6#:35.6,3.036#-U88.6./36#,1:116#/+<J<0,3,,+D1R#-+711[

716#D1#6./.,,C7C6#6./36<016#/+<J<0,1/.1#:3.,36./.CR#D<.001#,<.0361#<0161#<6#6./3,M6#:5.[

/115.636#0+-+[#,1.#3,+6./.#D1#,<.0361#<0161#2C6,C#-+71171#0161#^*+7&(59"#)"#+#_"#)1.03,#

:+<830,116#16,171,#0387C0,.#/.32.C#+031//.6#6./.CR#D<.001#6./.,C7C6#6./36<016#:1.-1881#

-CM,3,CC6 # 6./36-16,1D16 # 0+-+:+<836 # .8/1.03711 # 01611 # ^D/'7/$&/0"_" #*C881.636 # 6./. # <6#

/12J<88.0,1#/+<J<0,11#0..6C-.6#,1:1+-03001R#3,,C#6./36-16,1D16#<.-31#6./.#3.#<83#<88+,#6.[

/3616,1D16#,.3J<001\#8.0C-0.#:38-C6#0+-+:+<8.383/36,.6#0.0C8,C7C#:3.,36./.#3.#M-0.8U.#-16[

,1D11601#01/1881#,17<.6#-+.6#:35.6,3.636R#-16,1D1601#:5./115.6./36#0.0C8,C7C#-U88."



Q=

O'(."E"/%%CC"D.(DF*/

O'&'(C8318:343(507188556(2L??3:3488:

V+7+001#!"4#<836#:35+0,388+,#811D10,. #04''/5# D1 #'//0"#/1/[,35/.36#2M8-CC/.0,C#D1 #$+/)+#/1/[

,35/.6#-CM,,UU6<,,<1"#*C00C#8+7+001#,15-<.,+-036.#<6#,15-36,11#3J388336R#/.88C#,17<.6#:3.,3[

6./3,#35<171,#/+.0,1#3:C7.5188.0,36#6./.36#,MM:3.0,C#Z#-U883.0,CR#83/:.6./.0,C#D1#21+--+[

/16./.0,C#Z#0..6C#/CC5.6R#3,,C#35.88.636#,35/.#<6#,15:3388.636"#V+-+#038736,CC#/MU0#:3.,36.[

/.36#:1.--11#6./.0,U6,+,-./+-036#-36,C00C#/+.J36#3:C7.5188.0,36#236-.8U66./.36#D<+-<0[

01"#

*C00C # 8+7+001 # ,15-<.,16 #-U88.6./.88C # 3:C7.5188.0,1 # 236-.8U66./3CR # D<-1 #/+<J<0,++#

-12J30,1#<010,1R#-+711710,1#D1#6./.,,C7C0,C#6./36<010,1R#D<.0,1#6./.,,C7C#<6#,MM:.88.030,.#

DC8-.//C.036C# ^P17.DC57. #!=QI` #;F;_" #&36-.8U6 #3,+[ # ,1. # 0+-+6./336# 8..,3,CC6# D<-.6 # ,C,C#

8+<6632,.71 # 0161` #:%$$/$335!"))/# <8. # :.36.:C.636 #/+,,1 # :.,-C-1+81.636 #/.30 # ^S.8-+61#

!=FK`#=;_"

E-0.#360.//C.0.0,C#D+8-1.0,+.0,1#-U88.6./.-<-<38/.0,1#0.0C8,MM#G+0,11#S.8-+616#15[

,.--38..6#7+<J38,1#!=FK"#S.8-+616#/+-116#,18<D36#.0C6,..6#7..,1,,..6#-<2,38.110,.#5#+##[:CC,[

,3.0.88C #6./.88C" #?0./35-.-0. #*"%)"'"[6./.036# ,18<6# .0C6,CC #.%()""-*"%)"'""# :+2+,38,..6#

735,1.0,3601#:15.001#6./388C#*"%)"#+#"#?883.#35.,M.0,C#,1573,,1#-<2,38.1.0++,336#<88+,R#38.#-+6#

10.16</1.636#.0C6,C#3.#<88+,#:1.-1881R#:+2+,,..6#*"%)"5.%()/()""#E83.0,C#-+66.<.,+0,1#61+,,.[

7.0,1#,18<D36#.0C66.0,C#3.#0..0#-CM,3,,M#7150.61.0.1#218736,17.1#8..-1[#,1.#:.8--16./.C"#P36#0.[

D116#/11,,</.0,1#/.32.0,CR#0..0#/U--.8C.0.0,C#D1#,<5::153.0,1R#03-C#61./1,,</.0,1#D1#10+6[

6<,,</.0,1#.5,<81.0.0,1#+03.//.881#<8.#218736,171#8..-16./."#?J300C:C.6#6C.,C#157<10,3.-<001#

183/:161#<837.1#0.6+,38,..6\#,1-161:C.6#-CM,3,,..6#DC5D30,38/C88.030,.#:3D<51,..7.0,1#8..-16.[

/3C"#?0./35-.-0.#.440/5!")/0(/#-+,0+,,+#/.30#2<.,.#61.0,36#-3.,,.U:++2.1"# ^S.8-+61#!=FK`#

=9Z=;"_#

%/1001#1.63.0,<0016.#,C881.03,#:35.6,3.036#-U88.6#,1:116#/+<J<0,3,+,#-1-0.<01.03,#6.[

/3,#<71,#0387C0,.#7C23//.0,U00C"#)<.6#94N#1.63.0,<6.#:3.,36./30,C#71.6#:15.-M//36,C#<6#

/+<J<0,3,,+#01/<.6#-+.6#:35.6,3.03,#-M8C-U88.,"#(8+6#:35.6#-U88.,#<71,#+03.//.,36#0.0C8,C[

633,#-16,1D1601#3,+6./36#^V11-0<636#!=I4`#!K!_R#3.-C#/<636#6./36-16,1D16#<.-311#0+-+[

6./3C#3J30#/+.0,3,,+\#03#-++8,..6#-<5-3.6,116#:1:.6#81+0+/161#8+-+-.6-353.88C#^S.8-+61#

!=FK`#=;_"#(.63.0,<0016.#<6#-+711716#6./36<016#D1#3,+6./36#/+<J<0,1/.0,1#6./.0,C#71.6#

/++,1/.1#30./35--3DC`
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.%%)/&5A""," ,M,,UR#D<-1#<6#WM2,C#:.,-C#-+.6#8373CW
9+1&#))/59+/(0" B3.D<[6./.636#/.30R#D<-1#<6#1//1,.8,116#-.5730/.30

P+-+6./36#-CM,,U#:3.,36./36#6./.,,C7C6C#6./36<0161#8.3633#8C2,U.0.6#,+--.DC,-.36#-30[

-++J3001#7188.66330,1#6./3616,<,1710,1R#<8.216#/3,0C,MU/.30,36#-1-0.<01.0,36#8..-16./.36#

DC8-.-</:<636,,.61 #M83.0.//.6#0+-+6./. # ^V11-0<636#!=I4` #!K!_" #P+-+6./36#0.0C8,C7.C#

:3.,36./.C#1.63.0,<0016.#<6#2.+-16#+031/:.1`

A%$/5A"'1/#+# /3,0C0,M0,C#D1#-1810,+0,1#215510,171#/.30
D%%0+#035A%&1/#+# 71510,</.30R#D<6-1#8C230,M/.036#-++833#-36-.36#-<:.[

610,1
L#(/#44,/5>"/)/#+# ,MU6D<2,<<6#7CC5C88C#23,-388C#:++,,+6+,#/.30

%01#:35.6,3.0.0,C#-U883.0,C#<6#/+<J<0,3,,+#.8/16#0+-+[#,1.#3,+6./3C"#)C.0,C#<01#<6#-1-0.[

<01.0.1#6./.CR#D<.883#<6#,MM:.88.0,CR#3,,C#6..J36#X363,..7./+<,<.636#18-+<01#/CC5.,,3833#:3[

5+0<016#6</.61,..7./+<,<.0,1#01611#^30./"#A",7/0",@"#-0"$+''/1+()",/a_"#(8-+<01#7<.#/MU0#

<881#10+.6:1.-16#6./.#^30./"#*"0%'/#-!")"'"_"#P++5.6#<01#.8/16#3,+[#,1.#0+-+6./3C#-CM,3,[

,C7.0,C#8.0C6./.0,C#<6#-+.,36-.6#<88+,#M-0.<01.0.1#^30./"#D"",/()"@"_"#V.0C-0.#<01001#,1:1+-[

0.0,1#03-C#M-0.<01.636#3,,C#0+-+[#,1.#3,+6./36#17+881#/+<J<0,3,,+#8.0C6./.#<6#<88+,#/12J<8[

8.636 # 01/10,1 # 236-.8U0,C # :+2+,,13001 # ^30./" #.+$+,&# ,1. #.+$+,&5."%8"#+#_" # ^P17.DC57.#

!=QI`#;FQ"_#)C/C#.8/16#6./36-16,1D16#:5./115.6./3C#/+<J<0,3,+,#-U88.,#/+.0,+,,171,#51[

-36,338,116#36.,36#6M-M.0.C#:3.,36./.CR#D<.0,1#0++5.#<01#<6#D++5.#M-0.<01.0.1#6./.C"#>3.,36.[

/.36#/+<J<0,+0,171,#-+.,36-.6#71.2,38371,#:18D<6"#)3#7<.71,#<881#M-0.<01.0.1R#-1-0.<01.0.1#

,1.#/<6.<01.0.1#81+036./.CR#-+,36 #!/+(-6&0"-;(%%-D%%(("R#,1.#7.3510-.38.0.CR#-+,36 #<&%,5

</#Z+,-6"B0R#38.#,M,,UR#D<881#<6#71.6#638DC#0<5/31"#*C881.0.1#6./36/+<J<0,+0-3.6<D1#3.#<83#

-CM,3,,M#:35.6,3.0.00C#-U883.00C"

E-0.#M83.0.//.0,C#-U88.6./.36#16,<:35+0,3.0,1#<6#<88+,#+8-<6C-U"#aMM0.0..6#</.61.[

0++-0..6R # 30./35-.-0. # 5++/..651-36,330336 # ,1. # [7.-<.2.6 #<6 #<88+, # 238::< # ,15,,+1" # ^?0./"#

V11-0<636#!=I4`#!K="_#A+.,1#M83.0.C#6./.,,38M:35+0,3.,1#<71,#<8833,#236-.03,#</.61.0++J3,#

D1#8+<6,336:..5,33,R#1//1,,.#D1#-..66<0,+-036#-<2,33,R#:+23,1:1#D1#+03.6#,<.0,3,+,#.8/1+-03,#

03-C#38C/C6,1:<.2.6#8..,,M7C,#03.-1,"#*<.0.6116#8..-16./.#8..,,MM#,1:12,+/116#,1.#236-.8U6#

,3-<.2.6"#^>1+81215D+#!=!4`#!4;\#S.8-+61#!=FK`#=Q\#P17.DC57.#!=QI`#;;4\#P+<D1636#!=QI`#

F=\#V11-0<636#!=I4`#!K=\#>3001#!=KF`#;!F\#)..6.<D1#Z#V.2171.636#!==Q`#!I9"_#GU88.6./.C#

Q P17.DC57.#^!=QI`#;FQ_#3.#038.,C#,C00C#30./35--3.6C#-CM,3,,MD36#-U88.6./.36#18-+:35CC"



I!

<6#1663,,+#:35.6,3.030,.#D<6-.6#735516#/MU0#10+.6:1.-16#/+-116"#*+--.DC,-.36#-30-++J3001#

71-.,+.636#-<,.:1.--1#<6#M//C553,,C7C0,.#<88+,#/38-<#M83.636#6./3616,<:35+0,3#1//1,.6#

8..--+7++J36#7+<-0.#^V11-0<636#!=I4`#!K=R#)..6.<D1#Z#V.2171.636#!==Q`#!I9_"#GM8CM2,3.[

0U00C#-CM,3,,MD36#8..-16./.36#<6#-+.,36-.6#<8,171#,15:33-0.#.6L<5/1,..7.0.1R#3.-C#-<,.:1.-16#

/1.6.,03/.636#0..0#8C230-CC6#1.61#5..,C#^P17.DC57.#!=QI`#;;9_"#>35.6,3.030,.#:+2+,,38+.001#<6#

7<.,+#-CM,,CC#,18<66./3CR#/+,,1#71-.,+.036#10+.6:1.-16#:++,,+3001#Z#-+,36#-35DC8C.0.88C#D1#

-1+:+0,38.D<.881#+03.6#<8.#81.,1#Z#036#:35+0,33881#3.#<83#/MU0-CC6#7<.,+#/+<J<0,11#8..-16.[

/3C#^S.8-+61#!=FK`#=9Z=;_"

P++5.6#<01#1.63.0,<6.#:3.,36./.0,C#<6#/+<J<0,3,,+#01/<.6#:35+0,3.6#-+.6#:35.6,3.03,#

-U88.,"#H8-<6C-U#<6#:35+0,3.0,1#M83.0.6`#6<.6#-<8/16630#1.63.0,<6.#6./.0,C#0.0C8,CC#7..,,1+-[

036 #6./36-16,1D16 #+8-<6C-UU6R # 30./35-.-0. #2.+-0..6R #711,3,+-0336 # ,1. # 5++/..651-36,33[

0336"#D&##",/-#<6#W2M7C66C-U.636W#:<.-1R#D<-1#<8.#W:1521.//.88116R#-+6#2.+-03,#<71,#:<[

6.62C66C88CW\#X'38%%'+''"#<6#.0<#M8C2++8."#E83.0.C#<71,#/MU0#215510,+-0336#,1.#-..66<0,+-[

036#-<2,330336R #8+<6,336:..5,330336R #38C/C6,1:<.2.6R# ,1:12,+/116#,1. # D<2<6-.6#236-.8U6#

53:8..--..6#:35+0,+71,#:3.,36./3,"#./(("1/+(#</.0,11#-.0016R#6%11/@"11/# ,<.0,3833#P:3J3[

02<n6#,+663,,+1#2<-3/11"#%:.0-38+1816#D1#-<,.:1.-16#,1:1.0.881#:35+0,3.881#1663,+,#6./3,#

<71,#/12J<88.0.1R#/+,,1#/38-<#2157.61.0.1"#%83,16R#3,,C#,C/C6,MM::.636#6./3616,<,1:1#<6#

8..16 # 3:C.6L<5/1,..7.636` # 7..,,1+06./36 # ,15-<.,+-0361 # <6 # M-0.8U.JC # -16,1D1601R # D<88<.6#

10+.6:1.--1#<6#2157<.6#,15:33-0.#35<,,38371#6./3616,<:35+0,3#^P17.DC57.#!=QI`#;;9_"#G<,.[#

,1.#10+.6:1.--116#8..,,M7C,#:3.,36./3,#<71,#,+8833,#-M0M/M-0336#71.6#7.3510:1.--1-+6,181.0[

,36#<883001#-M03300C`#*MU,<735.,#7<.71,#:+2+1#611:+5.-+6,181.030,1#/.3230,C#6./388C#>"7/"-

D1#$M7C0-M8C00C#<:.0-38371,#,M,U,#611:+5.-+661001#10+710,1#:<D10,1#6./388C #*+,,"-.&,$/5

'"8)/"#)M-M.636#+5d116.#10+/.0/+<,<#3.#36CC#,+663#,18<66./.DC5D30,38/CCR#D<,36#036#:35+0[

,33881#/+<J<0,3,,171,#6./3,#<71,#8+<66<88.030,.#DCC633,#:<.0#-CM,U0,C"#%6#/MU0#0387CCR#3,,3.#

-<,.:1.--1# ,1. #<:.0-38+181 # 0<7. # ,CM0.6# ,+6,3/1,,</16# ,15--1.8,1716#6./3C/.0:35+0,33-0.#

0..,C-CC6#0MM0,CR#3,,C#-<+8+,+0181#,1.#-<,.-+6,1#3.#6CM#.2/.030,C#:CC883:C.6"#A++,1/.1#:<.-[

-3+-0.1#<6R#30./35-.-0.#*/()&,/&/)(/@")R ## D<.J36#:CC1.633-0.#6./3616,1D1#15738.#/.30,36#+8[

-<6CU6#:35+0,33881#2.0,<5.11"

A38-<#0++536#5M2/C6#/+<J<0,171,#03881.03,#:3.,36./3,R#D<.J36#.66<.,,1D161#<6#<88+,#

6./36-16,1D16#M2J366C-U.0MM0#D<6-+6#,+663,+6#236-.8U6#,1.#212/<6#-16001"#?0./35-.-0.#

6./36#81.611/.636#-++8+.0++J38,1#3.#0+.6-116#<83#++0.#.8/.U#^30./"#P17.DC57.#!=QI`#;FQ_\#
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:<:+8115.-+8,,++5..6#8..,,M7C,#6./3,#<71,#-+.,36-.6#8.0CC6,M633,#:35.6,3.0,36#-U88.36#1D<.0,1#

-+8+,+0-+8,,++5.6#6<+0+6#/MU,C#^)..6.<D1#Z#V.2171.636#!==Q`#!KF_"#

%6-.6#-..66<0,1711R #3,,C #-1.-.0,1 #M2,3.0-+661001//3#D1 #-+8,,++5.001//3# ,1:12,+[

63.0,1#/++,<-0.0,1#2+<8./1,,1#7..,,1+06./.36#16,<:35+0,33,#<71,#0C.8M633,#01/<.61"#(.63.0[

,<0016. #30..6,MM#71.6#M-0. #++0. #6./3616,<:35+0,3R #1+,<6#53-.0,35.6+/35<` #."))/# D1 #!/77/-

<71,#-1-0.#:<.-11R#D<.J36#1+,<D36#53-.0,35.-.8:.36#-.5D1.6<01,#<8.71,#G(*#D1#A@S#^-0"#,15[

-3//.6#-<2J1001#4"9"Q_"#S<.J116#,.3,M0,.#/.3,,.CR#<6-<#6./36#81.611/.636#015D1-+71212[

/<8,1#,1.#/++8,1#W-+7.,,3388.038,1#-++8+.0++J38,1W#^30./" #<,"#0'/#R #9"1I&R #!"/@"-D&$$"5

#+#_#0MM,C#810-31#-<-<6116#++J3-0.#6./3616,<:35+0,33-0." #A.3830,C6.#-M0M/M-0300C#<6#

-+.,36-.6#6..6#0387C0,.#D+8-.0++J36#236-.8U6#/+-116#6./3C/.036#18181D.R#3,,3.#++J30,1#6.[

/3616,<:35+0,330,1#7<.#:+2+1"

>3.,36./.88CR#-+,36#1.-16116#-U88.6./.88CR#<6#/MU0#35.81.0.1#,32,C7.C"#GU883DC#-CM,3,[

,..6#:1.,0.#,+6,3/1,,</.36#6./3C/.0336#^P17.DC57.#!=QI`#;;4_#/MU0#35<,,1/116#01/166.[

/.0.C#.2/.0.C#,<.0.0,116#^V11-0<636#!=I4`#!KK_"#>3.,36./.C#-CM,3,CC6#6C.J36#,32,C7.36#8.[

0C-0.#1.61-.6#01816./36#L+6-,.<001`#236-.8U0,C#7<.J116#:3.,36./3C#-CM,,C36#:+2+1#6..6R#3,[

,3.7C,#+8-<:+<8.03,#M//C55CR#-3630,C#<6#-M0M/M0"#)C.6#30./35-.-0.#.210,+-036#-<2,330,1#

7<.#:+2+1#+8-<:+<8.0,36#-++8836#.8/16R#3,,C#,C/C6#<.-31#236-.8U88.0MM0#0387.CC\#30./35-.-0.#

8+-.<81.0,M,U,#:+2+.71, #L00%#"7+,8&()"# ,15-<.,,1300116#,<.036#.210,+-036#-<2,3361#<83711#

:<.-11R#D<6-1#++0.#:1.,1#/+.0,+,,.#-+<0.8,116#.--+617352<1"#V.0C-0.#:3.,36./3,#,<./.71,#3+[

L3/.0/3.61#38.#-.35,<.8/1+-0.61R#D<.J36#17+881#7<.#:+2+1#3:C/.388M,,C7.0,C#.2/.0.0,C#,157.,[

03/1,,1#,<J3881#016<1#23.JC6#6./.CC6#CC6336"#?0./35-.-0.#35CC6#.6L<5/16,,.6.#,+,,171:..5..6#

-++8++#03-C#,M,,UDC#3,,C#:<.-.1"#><D.0,1#M-0.#03+5+0,3833#.6L<5/16,.6#-1./16#-16001"#$<#01[

/166./.0MM0#<6#216-1811R#/+,,1#8.0C-0.#,M,,U#<6#8+<6,338,116#3:C/.388M,,C7C"#&C6336#7..,1[

,116#6./388C#:")0%"#>35.6,3.0.88C#-U883.88C#<6#,<-.#011,,16+,#<881#,C881.0.1-.6#,32,C7.CR#/+,,1#

6..,C#3.#<83#,+<,+#30..6#,+,-./+015,.--383.001"

(.-1.03//1,#-U88.[#D1#8..-16./.,+,-./+-03,#3.7C,#<83#-30-.,,M633,#-U88.6./.36#-CM,[

,UU6#D1#-CM,,CD..6R#7116#<71,#8C2.66C#35.,38833,#6./3616,<:35+0,3.,1#D1#/++,1#6./36-16,1D..6#

8..,,M7CC#L<8-8<531" #)..6:C#15,.--383.0,1#3. #30./35-.-0. #0387.CR #-+.6-1# 811D<D1#-U88.6./.36#

-CM,,CDC-+661,#<71,#<8833,"#A.-CC6#3.#-+.,36-116#7..,,11#0..236R#3,,3.#-U88.6./.#<8.0.#<88+,#

-<-<#16,1D1M2,3.0U6R#M83360C#-M8C6#/.30,36R#,.3J<001"#$<0-+0#/MU0#6./36-16,1D1#.,03#,.3,CC#

-U88.6./360C`#8..-16./3C#<6#011,3,,+#-CM,,CC#-16,1D10,116#0..0#/MU0#:+2+,38,13001#D<-<#71[

2.6X<001#,1.#35.,M.0300C#8<+--11/.0,15-<.,+-03001#^>1+81215D+#!=!4`#!4;R#P17.DC57.#!=QI`#



I9

;FIR#S.8-+61#!=FK`#=;\#/MU0#30./"#GC/.#!=K9`#!IQz!II_"#*1-0.6-+8D3,,1D.36#-U88.6./.C#

,+,-.6+, #P1/+8. #AC36,1-1 # ^4NN!` #!;_ #/CC5.,,3833 #-U88.6 #6./36</116#6./3-0.R # D<881 #<6#

+03.,1#-CM,,CD.C\#-12J36#236-.8U6#,.3J<001#<8371#6./.#3.#0..0#<83#-U88."#*C/C#03.--1#<6#35.[

,M.036#/35-.883:16,171#</16#,+,-./+-036.#-16618,1R#0.88C#1.63.0,<0016.#<6#:18D<6#71.6#-12[

J36#236-.8U6#,.3J<001#<837.1#6./.C"#)C.,C#6./.C#3.#0..0#:.J3,C#-U883.6C"#

%/16#1.63.0,<6.#:3.,36./3,#<6#:.J3,,M#+03.//.001#,1:1+-0.001#2M7.6#:.3636#:..5.6#

,.3,<61"#P++5.6#837.--.#<6#/.30M2,3.0UD36#DC036,36#Z#30./35-.-0.#/.30718,1.0,36#,MU:1.--<[

D36#,MU6,3-.DU.J36#D1#103:18738+0,116#0+<5.,,17.36#Z#:3.,36./.88CR#D<,-1#<71,#837.6633,#-<-<#

M2,3.0U6 # D1 #/12J<88.030,. # -16,1D.36-.6 # -<57..6" # ?0./35-.-0. # >366j<.8[7<.,38+U8DM/35-.6#

/1.6<08.::181--.1#-CM,,C7CC#D+##O&/'5D+#""#D1#81.211R#:.,-C636C.0,C#71510,</.30,C#D/#&05

0/&)"#<6#,.3,,C7C0,.#6./.,3,,M#:3.,36./388CC6#/MU0#:C.6#611/11R#/.0,C#7150.6-.6#DC8-.//C.[

036#,.3J3,CC6#,+<2,+6336"#$<0-+0#:3.,36./.#<6#0+<510,116#0+81+,+6+,#-+,0+/16./..6`#./'&5

1+),/5*",@%R#D<6-1#3,+6./.36#18-+-.5D1./3,#<71,#GAR##,.30.#6./30,CC6#D1#710,10.#0.88C#:+2+[

,38,13001"

H03.//1,#:3.,36./3,#<71,#-+.,36-.6#2M7.6#0+::31837.--.0.C"#*MM:.88.030,.#:3.,36./.C#

-CM,3,CC6#8C23.0,36#M0,C7M0,36#Z#-12J36Z-<8/36#236-.8U6#Z#-30-36#D<0,1-+0,1#-<8/16630[

,1"#?5<#-U88.36#-CM,,CDC-+6,..6#<6#0..0#0387C"#*C881.0.1#6./.C#16,171,#03-C#,M,U,#3,,C#:<D1,`

*/0/1+()",/ ><.-1R#D<881#<6#AR+")1"()+,[M2,M336#,[:1.,1#^36X8"#
(R+")#k2.-.kR#1"()+,#k/30,15.k_

A/E+(8&R-G&I *M,,UR#D<881#<6#01/1681.03,#2.+-03,#-+.6#A/1$(&#/)[,7[
015D16#01/166./.0388C#212/<881

P+::31837.--.0,C#:3.,36./3C#7<.J116#-CM,,CC#M2,C#2M7.6#-1+-<.210,+-030,1#-+.6#M-0.6-35[

,1.030,.#D<0,1-+0,1#2+</.<6#-..66.,,C6330,C#.2/.030,C"#?0./35-.-0.#A/E+(8&R-G&I/##,1:1+-[

03001#,M,U6#,+--1#8.3633#,<J3881#<88+,-.6#2+</.<,1#235C,,C7C#Z#6./36#30.-+71881#-+6#<6#718[

,171,R#<51600.,R#:1-0+.-0.#510,<.-0.#-.3553,M,#2.+-03,#^-0"#30./"#AiG3<6#4NN!_"#)C/C#6./3,#

:.J3,CC6#,MM:.88.030,.#0181.0++-0.61`#6..,C#3.#:CC0,3,C#7+<,1/116#718.,,+D36#236-.8U.J36#+8[

-<:+<83883R#3.-C#/.00CC6#,1:1+-03001#6./3,,C7C6#.,0360C#-<57..6"#>3.,36./36#:18D10,+/.0,1#

6./36-16,1D1883 #<8.0. #+03.001 # ,1:1+-0.001 #:.J3,,M #2M7.6 #6<8<61 #6./3616,1D1883 # .,0388336"#

G1+-<.210,+-030,1 #:+2+/.636216 #:18D10,11 #23,. # .210,+-036R # D<88<.6 #6./3616,1D11 #+2-11#

-107<D36#/363,M0"#$<,-+,#6./36-16,1D1,#011,,1.0.71,#/MU0#8<+--116,+1#6./30,CC6R#/.6-C#

7+<-0.#30./35-.-0.#A/E+(8&R-G&I/#--18,1.03,#6./3,#<6#7..01.6,1#:.,CC#0181.0++-0.61"



I;

>35.6,3.036#-U88.6#,17<.6#/+<J<0,3,+,#-+711716#D1#6./.,,C7C6#6./36<016#0.0C8,C7C,#

:3.,36./3,#/+.0,+,,171,#0..0#/+<J<8,116#:35.6,3.0.C#-U88.6./.C\#<011#811D1837.--.0.//.0,C#

:3.,36./.0,C#,110#7<.0.#-CM,,U60C#:+<830,1#:.,CC#6M-M1D16#-U883.6C"#?5<,#-U88.36#D1#:3.,36.[

/.36#-CM,U00C#D1#51-36,33001#<71,#-+.,36-.6#0387C,"#)M-M.0.C#:3.,36./.C#<6#/<636,MM::.[

0.CR#D1#6..0,C#<01#<6#837.66M,#811D3//1883#18+33883#-+.6#,<.03,"#S150.6-.6#-1+-<.210,+-0.883#

1663,,+D36#6./.36#M2,3MJ300C#<6#/.3830,C6.#:35+0,38,+1#:+2+1#,MM0,.6#35.#6./.,MM:.0,C`#-U8[

8.#<6#,..7..6#-M8CM2,3.0U6#D1#1X5115.M2,3.0-+6616#.8/.UR#D<881#<6#7150.6#7C2C6#,3-3/.0,C#1.[

63.0,<6.#6+<5./:.36#.6L<5/16,,.36#D1#61.0,36#-CM,,C/.36#3:C7.5188.0,36#6./.36#-16001"

O'<'(C8318:343(507188556(76022046:3488:

&1+--+/16./.#/CC5.,388CC6#G.38.,<./.0,<6#0161-.5D1001#k:.8--16./3-0.k#^GP#0"7" #8"%00%5

1"#/1/_"#*15-<.,16#,C00C#M2,3MJ300C#21+--+/16./30,C#:+2+30016.#218736,1711#6./3CR#D<,1#

-CM,3,CC6#:+2+,38,13001#,1.#/++,36#236-.8U6#.,0360C#,.3,36#D1#D<-1#<6#0.-C8.#71-..6,+6+,R#3,,C#

01/1881#6./388C#7..,1,116#01/116#-<2,330336#0CC66U88.030,.#:.,-.C-.6#1.-<D1"

P+</3001#3.#<83#,+,-.,,+#21+--+/16./.C"#G1,,17.6#30.,M0#21+--+/1016<.0,1#<6#$15.#

*1//36#^4NN9_#P<871+00161-.5D16#360.//C.636#<01#&1+--+/10161,R#D<-1#03-.6#-30-.,,MM#

WM83.021+--+/..6WR#0..0#016<.2.6R#D<.,1#-CM,3,CC6#0<871,,13001#D<-<#038C6#,1-161#,1.#-107<-[

-1.6 # D1 # D<.J36 #-<2J3 #71.2,++" #&1+--+/1("#")# <71, # 0..0 # 1::3881,..73D1R #21+--+/1#/1+)-

:5<:53D1"#*1//.#^4NN9`#I_#/CC5.,,3833#8"%00%1"("#"##.2/.0336#-<2J.0,+71-0.#.8/1+-03-[

0.#D1#D1-11#0<8711D1,#-12,336#5M2/CC6`#-107<--1.60<8711D..6#D1#038C6,1-1610<8711D..6"#*1/[

/.#0..0#<6#-+711/16.#.8/.U6#-166<.881`#</16#,+8-.6,16.#/+-116#-107<--1.60<8711D1,#-CM,[

,C7C, #21+--+/1016<D1# D1 # [6./.CR #038C6,1-1610<8711D1, # D<-<#6C.,C # ,1. #:3.,36./.C" #V.0C-0.#

-U88.[R # 8..-1[ # D1 # 8.0C6./.0,C #-.5D<.,,1633, # ,+,-.D1, #<71, # 8+3,,38<.633, # D1 # 1618M0<.633, #/MU0#

3J300C:C.6#-CM,3,,MDC#:3D<51,..7.0.1#-U883DCR#D<,-1#0..0#.,03#8+<-.,,38.0.6#21+--+/16./.-0.R#

/+,,1#-<0-1#-.5D<.,,1D1,#<71,#-+716633,#01/1881#,35/.88C#-1.-36,MM::.0.C#3:C7.5188.0.1#6.[

/.CR#<6#71.-31,1#,.3,CCR#/.881.0.1#6./.C#,15-188336#<,,136#15,.--383.001#<6#-C0.,38,M"#>3--1#

V11-0<636#<6#2171.66+,#6./.36#D1-1+,+716#1.61-.6#-<8/336#,MM::..6`#:<0.,..7.0..6#83/:.[

6./..6R#63X1,..7.0..6#21+--+/16./..6#D1#63+,51183.2.6#8.0C6./..6"#@8/.U6#,+,-./.636#711,.0.#

-+.,36-.6#-M038M/363,38/C6#-CM,,UC#0+::31001#M2,3.0U00CR # D<88<.6#6./.36#,MM8.35<.0,1# D1#

-CM,,UM2,3M-0.0,C#011,1.0..6#,15--116#038-<1"#^V11-0<636#!=I4`#!=KZ!=="_#V11-0<036-116#

,3-0,.0,C#3.#-+.,36-116#0+<5116#-CM#.8/.R#<6-<#2C6#,15-<.,,16+,#6./.36#L+6-,.<6#/+-1.0,1#

D1-<1#0..6C#/.38300C#-+.6#30./35-.-0.#,C00C#,+,-.38/1001#<6#1D1,38,+"



IF

A+<J<8,116#:3.,36./3,#3.7C,#35<1#21+--+/16./.0,CR#0.88C#-107<--1.6#-CM,3,,C7C-0.#

21+--+/16./3-0.#0<:..#/.-C#,121601#8<+--1171#6./.,M0#Z#D<-1#0..0#7<.#<881#/+<J<8,116#

/.,C#,121601"#G35C,300C6.#:3.,36./.1.63.0,<1#-+710.6-.6#+03.6#217.,,383/116.#6./.,MM::.C#

//"#W21+--+/16./.-0.R#D<.,1#-CM,3,CC6#71.6#038C6#,1-161W"#%.-310,116#21+--+/16./36#

0++5.6#35<#:3.,36./336#6C2J36#<6#03R#3,,C#:3.,36./3C#3.#<83#18+6#:35.6#,15-<.,3,,+#-<2,336#

,.3,<<6R#/+,,1#21+--+/16./36#<6#6./36</116#,15-<.,+0#8<+-1,1#-16,1D11601"#>3.,36./.#

7<.#/++,,+1#21+--+/16./3-0.R#D<0#0.88C#:+2+,388116#-16,1D11#,12188.030,.#8<+--11/.0,15-<.[

,+-03001"#(LL3-,.636#D1#1XX5300..7.636#:3.,36./.#7<.#/MU0#/+.0,+,,11#21+--+/16./3C#2M[

7.6#8C23.030,.#<83/1,,1#-+.,36-116#01/1#10.1`#21+--+/16./30,C#,3-33#21+--+/16./36#6.[

/36</1.636#8<+--11/.0,15-<.,+0#D1#-CM,,U#:+2+,,38+001#,1.#/++,36#0.,36R#3,,C#6./36#-<2J3#

011#6./36#,.3,<<601"#?0./35-.-0. #M#02,3R#.,03:C.036#D1#216-1818+<6,3.036#/.3236#:3.,36.[

/.R # ,15-<.,,11 # M83.0-.38300C #k,M:35M0,CR # +::.6.0-1.0,1 # 236-.8UC\ # :35.11,,330,1 # -1.-30,1 # 35.#

/.38,C #<83711 #236-.8UCk # ^*1//.#4NN9#0"7" #3#02,3_" #P3# <6#0.,36#7150.6 #:3D<51,..7.636# D1#

/+.0,+,,11#21+--+/16./3C"

&1+--+/16./36#-CM,,CDC-+6610,1#<6#3J38,C7C6#,+,-./+-036#:++,,33001#71.-31,1#01[

6<1#/.,CC6#715/11R#36-C#.,03-CC6#<83#0.0C88M,,C6M,#1.63.0,<<6.#7150.61.0.1#21+--+/16./.C"#

G<+8+/11.8/1001 # D<,-.6 # 21+--+/16./3, # -+.,36-.6 # ,<J3881 # 837.C7C, # M8. # 8+<--1[10,3.J36#

-1.--.36#,.3,<<6#D1#0C.8M7C,#-CM,U00C#+03.,1#7+<0.1"#(.-+.0,36#:15.001#21+--+/16./3,#0M6[

,M7C,#35.#,171881`#:35235..J16#<01:+<8.1#0<871,116R#/+,,1#^,<.7<,,1710,._#21571#23,-36#51.7<0[

01 # 0M6,M6M, #21+--+/10161 # DCC # ,<J3881 # 38<<6 # D1 # 0..5,MM #-CM,,UU6" #(.-+.0,36 #/11.8/1001#

21+--+/16./.36#:1.-1883#<71,-.6#10,+633,#:3.,36./3,R#D<.,1#-CM,3,CC6#21+--+/16./.36#,1[

7<.6#-16,1D16#,.3,C/C,,C"#%8.0.#-..6,<.011#,+,-.1R#/.00C#71.233001#21+--+/16./3C#81-1,116#

-CM,,C/C0,C#0+<5116#:+2+,3883001#D1#0..55M,CC6#038C6,1-1.0336#.7116\#,<.0.6#016<36R#/.00C#

0+<51#1XX5300.<#03-C#,<.036#,12188.636#8<+--11/.636#D1#C50M,,C/.636#/++,,+71,#-.3883,M.-0.#

D1#63X1,..7.03,#/.38.:.,33,#183,116#-C0.,388C#2.36<,+6,3.030,.R#-<2,336#,.3,C/C,,C"

O'@'(C8318:343(507188556(?8493:3488:

?:C7.5188.036#:+2+,,38+6./36#-C0.,,33883#<6#<83/1001#/<63681.0.1#,35/3DCR#/+,,1#6..0,C#M-[

0.-CC6#3.#<83#,CM0.6#-1,,171#^G.7.6.3/.#!=K4`#!N!_"#D%8%))+'%#/1+''3#7<.J116#,15-<.,,11#/.[

,C#,121601#-107<--1.6#-CM,3,,C7CC#6./3CR#/MU0#236-.8U6#7.5188.0.1#6./.C"#*+''/))+'2#/1/#3.#

/MU0-CC6#710,11#6./.,MM:.6#,<J388.0,1#8+<663,,1R#0.88C#,<735.88.0.001#M2,3M-0.00C#-CM,3,,C7C,#

6./.10+,R#-+,36#3,+6./.36#18-+-.5D1.6M2J.0,38/C,#D1#0+-+6./36#/+-138/1,R#3.7C,#<83#8+''/)5



IQ

)+'23#0..6C#/.38300C#-+.6#C.J.6#81:030,116#,1.#51-10,171.0,36#,<.0.0,116#-CM,,C/C,#6./3,"#*25

$&0&,/(1/[,35/.C#<6#18-+116#-CM,3,,M#,+,-./+-0.001#+03.//.,36#3:C7.5188.0.0,1#:+2+,,38+6.[

/.0,CR#/+,,1#,C/C-.6#-C0.,3#M//C553,CC6#35.#-.38.00C#35.#,17<.6#^G.7.6.3/.#!=K4`#!N!_"

P161-.5D1/CC5.,38/C6#/+-116#'+1$/#/1/-,15-<.,,11#2388.,,38M[R#2M7C.8M[#,1.#:+2+,,38+[

6./3C#^GP#0"7"#'+1$/#/1/_"#$<-1:C.7C.0300C#-.3836-CM,U00C#'+1$/#/1+##-C0.,3#011,,11#736MC#

,15-<.,,1/116#:3D<51,..7.00C7M.0.C-.6#-+,0+/16./.CR#D<:1#:38-C0,CC6#038C6#,1-161#-CM,3,,C[

7.C#6./.C"#P161-.5D16#-CM,,U30./35-3.00C#:+2+,116#?$+))"@/+#-'+1$/#/1/()3R#D<.001#3.#-+.[

,36-116#715/10,.#<83#-M0M/M0#2388.,,38M0,C#,1.#2M7C.8M6./30,C"#*C00C#M2,3MJ300C#,15-<.,16#

'+1$/#/1+''3(036#01616/+-1.0,1#-CM,,UC#710,117.1#6./.C`#2388.,,38M[#D1#-+,0+/16./.CR#D<.,1#

-CM,3,CC6#-16,1D16#:+2+,,383/.0336#,+,,17188.0.001#M2,3M-0.00C#D1#D<.2.6#,C/C#531X<.#/.3838[

8CC6"#>+1$/#/1/#<6#6./36</116#6./.10+6#-CM,,UU6#D1#0C7MM6#8..,,M7C#.8/1+0"#%836#718.6[

6+,#,C/C6#,35/.6R#-<0-1#036#:..5..6#7<.#-1,0<1#-++8+716#0816X.D<2J<-0.1R#-16016</1.0.1#6.[

/.10+D1R#/+-138/.1#D1#15-./++66<-0.1R#03-C#/3,1L<5.1#D1#/+.881#:35+0,3.881#1663,,+D1#6.[

/.C"

?,+6./.#<6#03-C#/.32.88C#3,,C#61.0.881#0387C0,.#M83.0.6#83/:.6./36#16,<:35+0,3#^P+<[

6.3/.[*1.:183#!==K` #!;\ #GM,U12<#4NNF` #;=_" #?,+6./.36#/+-138/.1 #7<.J116#/+<J<0,11#

+031881#35.#,171881"#H03.//1,#,C881.03,#6./.10+,#<71,#35.81.0.1#8M236,M/.C`#18-+:35C.030,C#6.[

/30,C#-CM,3,CC6#D<-<#18-+[R#8<::+[#,1.#0.0C23.,,<.0,1#10+1#^30./"#!")"'++#"#[s#!")"R#>++#"R#

!"'+#"#D63"_#*<.636#2M7.6#M83.636#,1:1#,+,,17188.036#6./.10+6#/+<J<0,1/.0336#<6#03R#3,,C#

-16,16./36#,M:.0,M/CC6#M2J.0,3,CC6#35.81.0.1#:CC,31.63-0.1"#*C881.0.001#,1:1+-0.001#3.#7<.J1#

7150.61.030,.#:+2+1#D<2,1/.030,1R#7116#:.-3//.6-.6#6./.36#7181/.030,1#++0..6#/+<,,3.2.6R#

6..J36#1618<X.030,1#/+-1+,,1/.030,1#,.3,,M.2.6#/1883.2.6"#*C881.0.883#6./.10+.883#<6#,MM:.8[

8.0,C#:CC,31.630,36#D1#51-3663,MM::.36#/38-<#0387C#1D188.636#D1#18+3388.636#71.2,38+`#718<0[

,36#/188.,#71.2,38371,#/+<J.6#,17<.6R#01/<.6#-+.6#3,+6./.,MM8.#35.#1.-<.61"#%01#3:C7.5188.[

0.0,1#:+2+,,38+6./.0,C#:35+0,++#81:036-.38336R#30./35-.-0.#!",/"()"#,1.#!",@"()"#,+833#238[

:<0,. #!"/'"# ,1. #!"/,"" #S150.6-.6#7.3510:35C.0,36#6./.36#-16016</1.0.0,1 #10+.0,1 #0M6,MM#

/MU0#6<5/1183D1#D<2J<-0.1` #^.")",//#"# [s_ #."/("# [s #."/(%'/" #^G.7.6.3/.#!=K4`#=4Z=F"_#

)..6#016<,,+#6./.7CC66U0#7<.#<881#/MU0#100<0.<.,+`#83/:.6./36C#-CM,3,CC6#18-+:35C.036#

6./36#/.38336#,+</11#,<.0,1#6./3C#,1.#10.11#^P+<D1636#!=QI`#FK_R#30./35-.-0.#9/)7"()"-7<.#

,+881#9/$%'/#,1.#93$2'3#^P+<6.3/.[*1.:183#!==K`#!;_"#V3/:.6./.#7<.J116#/MU0#/+<J<0,11#

/+.J36#03.--<D36#-+.6#236-.8U6#3,+[#,1.#0+-+6./36#:35+0,33881`#71.2,<32,<.0.1#16,<:35+0[

,3.,1#<71,#30./35-.-0.#+8-<.03,#</.61.0++J3,#D1#8+<6,336:..5,33,R#718/..,#30.-+71,#Z#-+,36#



II

D+8-.0++J36#236-.8U,#Z#D1#01,+661.03,#100<0.11,.<,"#H03.//.,36#83/:.6./.#:35+0,++#-+.,36[

-.6#-16,1D1601#6./336"#^P+<6.3/.[*1.:183#!==K`#!;\#GM,U12<#4NNF`#F!"_

G16,1D16#</16#6./36#:35+0,33881#1663,116#/MU0#:18D<6#:3.,36./.CR#-+,36#<836#30.,,C[

6M,#1.3//.6#,C00C# ,+,-.38/1001"#>3.,36./.36#/+<J<0,+0,1:1#<6#-+.,36-.6#,MM0,.6# ,<.636#

-+.6#83/:.6./.36"#(.63.0,<0016.#<6#71.6#-++0.#CC663/+-1.8+6#17+881#0M6,M6M,,C#:3.,36.[

/3CR#D<.0,1#-<8/3#3.#3J30#:35+0,+#-16,1D16#6./336`#.&@&&))/R#9&/00/@"R#*%$$+\#."))/R#!/77/-

D1 #.+')(%"#%83,16-.6R#3,,C#/188.6/+-1.0,36#718<0,36#-CM,U6#7C2C.0MM0#:3.,36./.00C#D<2,++#

D++5.#6..J36#83./1+,+/.030,1#83/:.6./.-CM,,UU6"#P..6C#/.00C#83/:.6./.#/+<J<0,3,116#:5<[

,<,MM::.030,.#M-0.8U6#:5./115.6./30,C#D1#0.,C#-CM,3,CC6#,+,,17188.03001#:+2+,,38+001R#/+<[

J<0,3,116#:3.,36./.#1.716#/++,1#,15-<.,+0,1#-+.6#M0,C7C88.0/.38.0,C#:+2+,,38+1#715,36R#D1#

+03.6#/++0,1#-+.6#:5./115.6./30,CR#D<-1#3.#/<6.001#,1:1+-0.001#<83#3J30#6./3616,1D16#,.3[

J<001"#S<.#/MU0#<881R#3,,C#83/:.6./36#,171881#:5./115.6./3C#/++6,383/1881#0M6,M6336#6.[

/36#<,,1/.636#:3.,36./.-CM,,UU6#,<.0.#-<2,336#8..16#8C23883#,1.#8.0C.0.#711511R#3,,C#6./.#,+8.[

0.#2C636#</116#,.3,<<601"#V.0C-0.#/188.6/+-1.636#15-./++66<0#,1.#0816X.D<2J.6#,+0-.6#0.[

0C8,CC#,15:33-0.#1LL3-,3D1#<881-0336#5..,,C7C6#,32<-10#:3.,36./3-0."#)..8832C6#<6#,MM:.88.0,C#

-+71,1#-16,1D11601#/12J<88.0.//16#2+/<5.0,.030,.#.5<6.16#D1#-C5D.0,C/.036#-3.6<.6"#)C.6#

0816X.D<2,./388.636#6./.#,<./..-.6#:3.,36./36C#7150.6#2157<.6R#8C2.66C#,1:1+-0.001R#D<.001#

6./3616,1D16#<8.0.#71.-311#,1.#/12J<,<6,1#-CM,,CC#-16,1D11#:+2+,388300116#D<2,./3881#/+<[

J<0,3,,+1#-+,0+/16./3C"#?0./35-.-0.#<:3,,1D.36#7..,,1+06./.6C#7<.J116#-CM,,CC#3,+6./.36#

15-./++66<-0.1R#D<881.03,#3.7C,#:+2+,3883001#,+8.0.#-M0330336` #!"("# ^t#A15,,._R #.'"(% -^t#

G81+0_#^G<0-.#4NN;`#Q!_"

O'A'(HBB518(:3431MM9938:(28523:;35351;(8=B3516

%836#-<<66+,#,1+8+--<<6#4#35.#6./.,MM::.36#,+66+0</1.03,#:..5,33,"#H8035/CC5.,3#/35-.,[

033R#3,,C#-M03.636#</.61.0++0#011,,11#8..,,MC#10.16</1.0336#6./.,MM::..6R#/+,,1#03#3.#<83#

7C8,,C/C,U6,C"#?0./35-.-0.#-U88.6./3C#011,3,116#D<0-+0#-CM,,CC#236-.8UC#:+2+,38,13001R#D<8[

8<.6#03#7<.#<881#-16,1D1601#,.3J<001\#21+--+/16./.#,110#011,,11#<881#D<-<#:.3636#:..5.6#,1.#

.0<//16#M2,3.0U6#-CM,,C/C"#*1+8+--<#2171.66<88.0,11R#/.,36#6./3,#8<:+8,1#35<171,#,<.0.0[

,116"#*"%00%1"#/1+3#-CM,3,CC6#-16,1D1601#0<8711/.0336R#03#7<.#<881#+03.J36#,1.#2157<D36#

-CM,,C/C#D1#/+<J<0,3,,+#/<6.6#35.#-3.6<.6"#>+1$/#/1+##L+6-,.<#<6#21+--+/16./336#6C2[

J36#:C.6710,1.636` #0.88C #7<.J116#2388.,388C # ,1. #1.61-.6#<0<.,,11#M2,336-++8+7++,,1R #/+,,1#

-CM,,CDC-+6616#-<-<#7<. #71.2J3881 #01/<.6#-+.6#21+--+/16./36-.6" #A<63, # 83/:.6./3,#
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<71,#/CC5C/+<,<.0.1#/+-138/.1R#30./35-.-0.#0816X.D<2J<-0.1#,1.#718<-0.1R#-16,1D.3601#6.[

/.0,C"#.4''/#/1/#<6#+03.//.,36#/CC5C/+<,<.636R#D+8-.0,1#</1.0++,,1#<8371#6./.R#D<-1#011,[

,11#/+.0,+,,11#0.0C88U8,CC6#D<-<#83/:.[#,1.#21+--+/16./3C"#D+/)+#/1/#,110#7<.#<881#:<0.,..7.[

636#,1.#63X1,..7.636#D1#03#7<.J116#/+<J<0,11#/.8,3.#/.88C#,121601#-+7.,38,17.001#<8371881#

-3.6<881\ #:5<,<,MM::.636#:3.,36./.#<6#:.3636# .2/.05M2/C6#-CM,U00C#3.-C#-<0-116#837.C#

-16,1D1601#,.3,<<6"

/60?022B(<'(.3431MM9938:(28523:;3:8:(>8=163?0'

.3431MM993 H;M181;;:(
907018?168556(
V(H6:16G6:(
138JB556

E0BJB5105(
1381M:(266Q
>6:(40266:

$66G8446:(
M71835L:(138Q
JB556

+6=>BG8:(
2;M11;G38:(
138JB556

-KK82135005

*"%00%1"#/1/ GM88C ?. ?2-C ?2-C )3X1,..7.636

>+1$/#/1/ GM88C ?2-C ?2-C ?2-C ><0.,..7.636

.4''/#/1/ ?2-C GM88C GM88C ?. ><0.,..7.636#
,1.#63X1,.7.[
636

D+/)+#/1/ ?. ?. ?. GM88C ><0.,..7.636#
,1.#63X1,..7.[
636

?5.#6./.,MM::.36#53+61[18+3.881#<6#8+<66<88.030,.#D<6-.6#735516#:CC883--C.0MM-0.C`#30./35[

-.-0.#83/:.6./3-0.#,15-<.,3,,+#.8/1+0#7<.#-16,1D10,116#,+6,+1#6..6#710,36/.38.038,CR#3,,C#03#

<6#2C63883#21+--+/16./."#E83.0336#,.3,<<6#8.:012,16+,#:3.,36./.#011,,11#8C23,C#-U88.6./3C#

D1#D<+,+1#D<:1#-16,1D1601#-<57..6"#%836#1.63.0,<6.#:<2D18,1#,<J366+,R#3,,C#3:C7.5188.03,#6./3,#

/+<J<0,171,#:.,-C6#D1,-+/<6R#D<6-1#,<.03001#:CC00C#<71,#03881.03,#M83.0300C#,.3J<001#<8371,#

.2/.0,MM:.6#6./.,M-03, #-+.6 ##""$%,/#)2))4# D1 #$&#/#83#)3$&/0"# D1# ,<.03001#:CC00C#M2J36#

-CM,,CDC6#,.3J<001#<8371,#:3.,36./3,"#SC8..6#0.D<.,,++#+03.,1#35.#6./.,MM::3DC#D1#8+-3/1,,<[

/.1#6./3C/.036#,1:<D1R#0C7M35<D1#-.38,3.030,C#/MU6,3.0336#D1#:18D<6#35.-<-<.0.1#-CM,,CDC[

-+6,.1"#)M-M.0.6#-CM,U00C#<8371,#,35/.,#5..,,C7C,#2CJ.6#,+0-.6#:35+0,1:1+0,36#/CC5.,,38MM6"#

V3/:.6./3,#3.7C,#,<J3881-116#1.61#<83#-<7.6#83/:3.,C#^P+<D1636#!=QI`#F=_"
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R'(CD"/D."ED/(HDF/*EI!CDF"./DD.#

R'&'(-11=6213B285202581

$<#1.-1.03//.001#8..-16./.,+,-./+-0.001#<6#2171.,,+R#3,,C#01/1881#236-.8U88C#011,,11#<881#

+031/:.1-.6#-U883DC#^)..6.<D1#Z#V.2171.636#!==Q`#!I4_"#P1/1883#236-.8U883#-30-.,,M63.J36#

8..-16./.36#/CC5C6#<6#15738,+#-35,<716#-16,1D16#:350<<616#7C5.--MMJ30,C#^$C::.636#!=K=`#

!!K_" #*<.0118,1 # +03.J36 # -U88.36 # 30..6,M/.0,C # 01/11 # 236-.8UC # ,15-<.,,1/1001 # <6 # :.J3,,M#

/35--.6C#6..J36#.55188.0++J30,1#^P17.DC57.#!=QI`#;FI_"#P3+51171001#30.,,3836#</16#1.63.0,<[

6.#,1:1+-0.1R#D<.001#,.3JC6#01/1883#236-.8U883#1663,+6#-1-0.#,1.#+031/:.1#6./.C"#GCM,C6#,C8[

81.0.0,1#35.,M.036#-..66<0,17.0,1#6./36-16,1D.0,1#,35/.C #611=6213B285205"#(,,51-,.<-30-+-[

03881#,15-<.,3,116#M83360C#35.,M.036#/.3836-..66<6#-<2,33-0.#D<+,+6+,,1#1.23:..5.C"#(,,51-,.<[

-30-+-03, #73,C7C, # :+<833601 #++0.1 # 016<D1R # D<.0,1 #/+<J<0,++ # 0M6<6MM/.36 # 5M2/.,,M/C"#

^&1-+8.636#Z#%D1636#!=IQ#0"7" #")),"0)/&0+(0%("_ #GC0.,,3836#35.-0336#63#,1:1+-03,R# D<.001#

236-.8U883#1663,,+#6./.#<6#0MM0,C#,1.#,<.030,1#71.2,+6+,#,1.#/++,,+6+,"

!""#$%&'%()%(#7..,,11#:<.-116R#D<-1#.66<0,+.#15/3.D10,1#6..6R#3,,C#7.38C#7+<0.1#-<,.+,[

,1/.036#DC8-336#2C6,C#-+,0+,116#,C88C#6./388C"#>18738+-03601#1.-161#:<.-1#M83663,,..6#-<5:[

5118.-0.R#D<88<.6#2C6,C#-+,0+,,..6#8M2M36#1.-11#.5<6.030,.#*+,,"-.+#,""'/0(/"#*C00C#,1:1+-030[

01#6./.36#M2,C1.-1.636#-CM,,U#3.#0..0#<88+,#:.,-C1.-1.0,1R#D1#6./.36#-CM,,CDC-+6,1#<8.#2M7.6#

:.36."#G..6,<.011#<6-.6R#/.-0.#,<.0,1#6./3C#M8.:CC,CC6#,157.,,..6`#:<D16#</12M7C.636#D1#532[

710,38371#-CM,U0#<8.#.8/3.030,.#1.-<.6116#6..6#C50M,,C7CCR#3,,C#2C636#3:C,<.7<,,+1#-CM,,CM,M[

/.0,CC6#<8.#,15:3388.0,1#-<//36,<.J1#-12J3881#6./388C"

*<.03883 #/.323883 #<6 #1663,,+ # 01/<.6 #-1-0. #6./3C` #*%&$"8"))%/#+# -1/+(# :35+0,++#

/.3236#-30C.0.6#-CM,,C/CC6#/+0,116#21,,++6R#."%$%#Z/#&("#,110#0..236R#3,,C#/.3236#0+-+[

6./.#<6#01/1#-+.6#35CC6#6./3616,1D16#<:.0-38+:1.--1-+6616#-1+:+6X.6<016#6./."#)./3,#

<8.71,#M2,C#1.-11#-CM,U00C#/++,1/.1#-++-1+0.1#/.3236#<883001#1-,..7.036#,15--1.8+6#D1#,1[

:1.8+6#-<2,3361R#/+,,1#2C636#W:<.0,+,,+116#-+7.<.0,1W#-CM,,UU6#<6#DCC6M,#1.6<10,116#."%5

$%#Z/#&("R#D<,1#0.,C-.6#,157.,116#36CC#2M7.6#2157<.6"

F%11"5F&11/# D1#F&%8%5F&11/#<71,#,MUM2,3.0U6#35CC883#:350<<6188.03883#DC036388336#

16,1/.1#6./.C"#F%11"5F&11/-:35+0,++#-16,1D16#+8-<6C-UU6`#/.30#<6#W+8-</1181.036#6C[

-U.636WR#2C636#-+8/1-1571601#D1#0.8/C5.:0360C#<71,#,+//1," #F&%8%5F&11/''"# ,110#7..,1[

,116#.5<6.030,.#/.3236#,1.:+/+-0336#<881#,3-3/C,,C#,MU,CR#/.-CR#:C.6710,<.6#-+.6#7<.0.#-+[

7.,3881R#6C2JCC6-.6#,17188116#/MU0#:<0.,..7.0361#</.61.0++,361"#)./3CDCM2,3.0U6#,MU:1.-[
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-1R#/3,188.1816#M5.,M0R#6./.,,C.6#-C50..#D1,-+710,1#,.81+071D330,1"#*U.,C#3.#011J1#5..,,C7C0,.R#D1#

<01#7C30,C#D<+,++#+03.6#8</1+,3,+.-0."#F&%8%5F&11/##-18,1.636#W7C2C88C#,MU88C#,<./336#,+[

8371W#/.30#0CC0,CC#0.88<.6#,MU,C#D1#0.,C#/MU,36#160.<,+8<D1#,<.0.883-.6#,3-.DU.883"#W?.#03#-M88C#

7.511d38.1 #-1+11 # ,33WR # ,<,311 # .6L<5/16,,.6. #-+.710,." #P1/1881 # ,MU:1.-1881 #<71, # 0M6,M633,#

/MU0#6./3,#:"$$")%00"59"#)"#+##38.#N/1"'"00/#D1#9"%)"'"#0"59"#)"#+#-38.#!300"/7+,/"#

?5.,M.036#-..66<0,171#.8/.U#1.63.0,<0016.#<6#60" #L#(/#44,/5>"/)/(+##Z #=%&,/()&5.","5

I"8/##236-.8U212/<<6#8..,,M7C#6./.:30M3"#P1.6#,.3,<<6.#6C/C#-1-0.#6./3C#18+6#:35.6#0++8[

8.03001#1.63.0,<6-35++,.816,33001#01/18,1#.6L<5/16,.8,1#-+.6#3J388.036#-1::18336#6./3,"#&C6#

-35,<.#,.3,C7C60CR#3,,C#01/1881#-16,1D1881#<6#7.38C#/+.,1-.6#6./.CR#/+,,1#63#3.7C,#<8833,#2C[

636#,.3J<00116"#?5.6C.0,36#71.23.J36#-1+,,1#01.6#M2,3MJ36#,<.0336#01/1881#,MU:1.-1881#,MU0[

-36,3837CC6#/.32336R#B.0,<<6#^6./.#/++,3,,+_R#D<-1#,<./.,,.#/.6+883#0C2-U:<0,.,03#-1.--.#

</1001#,.3J<00116#<8371, #L#(/#44,/5>"/)/(+## 6./3,"#)./.C#<6#M2,3360C#4;"#@6L<5/16,,.6.#

/+-116#<01#6./.0,C#<6#D<#DCC6M,#:<.0#-CM,U0,C#D1#<01881#,110#<6#2M7.6#7C2C6#-CM,,CD.CR#/+,[

,1#<01#6./.0,C#<6#2M7.6#811D1883#837.663.,CR#6..J36#-CM,,CD..6#-++8++#03-C#61.0.1#3,,C#/.32.CR#

D1#D<:1#.2/.0.CR#D<,-1#3.7C,#3J30#,+663#-<-<#/.30,C"#V.0C-0.#B.0,<#/1.6.,033#+0-<71601R#3,[

,3. # 8.0,1 #0.0C88C#7.38C # 8C230-CC6#-1.--.1#/.3230,C #-CM,3,,MDC#6./.C" #?0.,,3836#03+51171001#

/++,1/.1#V1.,.036-^6./.#/++,3,,+_#:3.,36./.0,C"#

L#(/#44,/5>"/)/#+##:35+0,++#,1:1+-0336R#D<001#6./36-16,1D1#<8.#:++,,+6+,#,MU6#0++6[

6.,,38++6 # ,1. # D<2,<<6 # ,.816,33001R # D<001 # 2C636 # -<//36,,.601 # 3. # <8.0. # <88+, # ,15:336" #).[

/3616,1D1#<8.#,.816,33001#/+-161#<88+,#,MU6D<2,1D1"#)./.#0..5,M.#6<:310,.#M83.0336#-CM,,UU6R#

D1#03#<6#M-0.#0+<0.,+.//.0,1#V1.,.030,1#-CM,3,M.0,C#:3.,36./.0,C"#)./30,C#-CM,3,CC6#/MU0#
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:MU5C88CC6R#D<,1#+0-<<#/<<,,<5.:MU5C-0.R#D1#M8,MM#,<.0.6116#,3-3/CC6#81:0388.0.1#,.2+,U.,C"#

.&8@&#-++8++#01/116#0161:30M330336#-+.6#0"8@&#D1#0"8@%#D1#/35-.,033#k,M2/CCk#D1#k2+88+1k#

^>1+6<636#4NNN#0"7"#0&8@&_"#9+#)&1/+(#,110#<6#1.716#,17188.636#836--3.8.DCR#D<-1#35<11#,<.[

0.0,1#/+0,16R#63<67.253.6#D1#[:+61.0.6#51.J<.6#0</.0,3,+6#,++8.:+-+601#7+<-0."#)./3616,1[

D1,#<71,#-1-0.#,M,,UCR#D<.,1#710,116#/.30#836--3.8.#D<-1#11/+#-<-<#23.JC6#-<+8+1.-1601#:3[

5+0-<+8+6#18+0,1#8+-.<6#8<::++6R#M2,3360C#!4#7+<,,1"

><:+8115.-+8,,++5.6 # 71.-+,+-03, # 6C-M7C, # +031001 # 1.63.0,<6. # 6./300C" # $<+--<,.3J<[

,+-036#-107+6#71.-+,+0#<6#2+</1,,+#/MU0#1.-1.03//.001#,+,-./+-0.001#^-0"#30./"#$C::.[

636#!=K=`#!!K\#)..6.<D1#Z#V.2171.636#!==Q`#!KF_"#)..6:C #>++-[&&$$+,# <6-.6#0116+,#6.[



KF

/360C#-CM,,C/C0,CC6#L15--+/35-.0,C"#?I+'/J#<8.#6./3616,1D16#0+<0./1881#-+6,<018.881#-CM[

7C#8.2171#/.30R#D<6-1#2<+0+,#<8.71,#W-+.6#015D1-+716#%d38.f.881W"#)./3616,1D1#7..,,11#,C00C#

5160-181.0,36#(8d35,#HJ35j<6#D1#B36g#h<0i.66M6#8+</116#;()+,/J[015D1-+7116"#P..6C#:CC[

236-.8U6#:1510#M0,C7C#%d38.f #<6# 8.2171 #/.30R # D<-1#-CM,,CC#0.6.[718-<51.,1.0.1R #715,18<6[

/MU,C.0.C#2<+0+D1"#^G0"#30./"#P38830#Z#&<<X3d<</#4NNI"_#H'7/0(+##6./36#18-+:35C#3.#36CC#

<83#,.3J<001"#&C6#<6#35CC6#-11--<.00+</181.036#-+6616#,51-,<5.881#1D38371#71621:<.-1-M[

8C2+88+R#D<6-1#8C230#-1.--.#-M8C6#10+--11,#,+6,371,"#Fc#-F",)("#/-^F#w#:1.--1-+6616#6./._#

<6 # 6+<532-< #/.30R # D<-1 # 235C,,CC # :.36388C # :1.--1-+661881 # :12366+0,1 # :.,-.36 # 2.+0,3601#

7+<-0."#AMU0#2C636#-CM,,CM,M/.0360C#:<.--311#6<5/.0,1`#F",)("#/#-C73833#-30-+0,116#D<-1#

:C.7C"

><.--3171#-CM,,CM,M/.636#D1#0<:.71.0++00CC6,UD36#5.--</.636#<6#:<2D161#/<63883#

6M-M:C.7C6-.6#8..-16./3883"#)M-M.03,#-CM,,CM,M/.06<5/.,# D1#2+/116.6#0+2,1+,+/.0,1716#

-<5<0,1/.636 #<71, #-+.,36-.6 #71.-+,,1633, # 30./35-.-0. # 8..-16./36#16,1/.0336 # 0.,36R #3,,C#

36CC#16.21571#.8-3CC#6./.,388C#23.--<812D1.0.1#,1.#61+511#W35.81.0,36#<::.D<.J36W#3J30<,,1[

/+-0.883"#>.JC6#-M8C2+88+D36#D1#[<5.X.6388.36#6./.0,C#011/116.#:.36,C#<,<0,1#-+7117161`#1.[

6<1#7150.61.030,.#7C2C812D1.0++,336#:++,,+71#D1#0.,C#0+<5116#-<//36,<.71#8..-16./.#<6#>"5

7/#5.&8@&R#D<,1#0.,C-.6#-CM,,.#6<.6#FN[7+<,.10#/.30"

A.3830,C6.#<6#-+.,36-.6#-..66<0,1711#:<2,.1#7.38C#2.3/16#<5.X.6388.+J36#51D<D1"#S1.-[

-1#:<8..,,.636#-<553-,.+0#6M-M.0.6#-.38,CC#30./35-.-0.#71//1.0++J36R#5++/..88.0,36#:<.-[

-317++-0.36R#/.38.01.51+J36#D1#03-0+118.036#35.81.0++J36#-<//36,<./.036#:.8--16./.88CR#

W/<6.157<.636W#M2,3.0-+6,1//3#<J<,,11#DC036.8,CC6#M2C#0++53/:11#D1#0++53/:11#01/16[

-18,1.0++,,1#D1#M2,C#0++5,1#-M7M--MM,,C"#?5.81.0++,336#-..66.,3,CC6#:18D<6#2+</.<,1`#7.8-10#

81:0.#,1.#1.-+.636#011#<.53M2,M/CJ.1X6<<0.6R#.,03-0336#7..2,M7C88C#,110#<6#,<.636#0M6J5<<[

/1"#>+-3+,+/.636R#-..66<0,+-036#-<2,33,R#:+23,1:1#D1#8C23.0,36#,3-3/.03,#<71,#</.116#83.[

/11/116#M-0.8U6#35.81.03-0.#6..6#-<+8+001#-+.6#,MU:1.-1881-.6"#?883.#2C63883#.571.881#-107<[

,+0,36R#011#2C6#1.61-.6#<0+716R#038C6#,1-161#-CM,3,,C7C6#6./36`#>//7/1/+(#-CM,,CC#-C738830[

0CC6#-38,1.0,1#,+5718..7.CR #.32,3)&,7+## .0C#0<.,,11#:<.-1601#8..-16./300C#/1.6.,,+1#.60,5+[

/36,,.1R#9"#)&@+#-%/1",/#+.#-30C88C#81//36#5C/3.--U.0,C#516,11#:.,-.6#,<.0.6#-+.6#-+-116#

/++"#><.--3171-0.#7<.J116#83./1,1#-+-1#,121601#D1#.216,3388.636#6<5/118.+0#,+6,++#/12[

J<,,</18,1#0117+,,11"



KQ

T'(C##/#./Y

*C00C#,+,-.38/1001#<836#,15-10,388+,#61.0,36#D1#/.30,36#,<.0.0,116#,1-161:C.6#-CM,,C/.C#3:C[

7.5188.0.1 #236-.8U66./.CR #:3.,36./.C" #%836 #:3532,M6M, #6./36/+<J<0,+-0336 # D1 # 35<,,16+,#

:3.,36./3,#/+.0,1#3:C7.5188.0.0,1#236-.8U66./.0,CR#0..0#-U88.[R#83/:.[#D1#21+--+/16./.0,CR#

</1-0.#35.88.03-0.#-1,3X<5.1-0336"#%836#/MU0#,15-10,388+,#61.0,36#D1#/.30,36#-CM,,C/.36#6.[

/.36#35<D1#6..6#-CM,U6#-+.6#/+<J<0,+-036-.6#-16618,1"#V.0C-0.#<836#8M2M30,.#,15-10,388+,#

:3.,36./.C#<0161#0+</181.0,1#-M8C2+88+-35,</+0:35.663,,C"

)./.36#,15-10,38+#<6#<0<.,,16+,R#3,,C#:3.,36./3,#<71,#/+.0,1#3:C7.5188.0.0,1#236-.8U6[

6./.0,C#0387C0,.#35<171#6./.,MM::.R#D<6-1#,+,-./+-03001#<8.0.#7.38C#:18D<6#,32,C7CC"#)./.36#

16,<:35+0,33,#<71,#2M7.6#01/1681.0.1#-+.6#30./35-.-0.#-U88.6./.36#16,<:35+0,33,\#6./.36#

/+<J<0,1/.636#-+.,36-.6#71.2,3833#0++530,."#>3.,36./.C#<6#/+<J<0,3,,+#01/<.6#-+.6#-U883[

DC#,1.#83/:.6./.C\#,<.0118,1#30./35-.-0.#+031/:.<01.0,36#:3.,36./.36#/+<J<0,+0#/+.0,+,,11#

:1.-166./.36#/+<J<0,1/.0,1"

P+-+:+<8,36#7C8.88C#<6#D<6-.6#735516#35<D1#6./.36#51-36,33001`#/.323,#-CM,,C7C,#61.[

0.1 #363//C6#-U88.6./36#/+<,<.0.1R #-16,1D1601 #<.-3116 #3,+[ # ,1. # 0+-+6./336#:35+0,+7.1#

-1-0.<01.0.1#6./.CR#-+6#,110#61.0,36#-CM,,C/.36#:3.,36./.36#51-3663,MM:3.0,C#M83.0.6#<6#

-16,1D1601#0+-+:+<836#/CC5.,,C7C6#383/36,.6#0.0C8,C7C,#6./3,"#>3.,36./.36#,15-10,38+#0+[

-+:+<8.6C-U-+8/10,1#<6#/MU0#<0<.,,16+,#/.30,36#D1#61.0,36#-CM,,C7C6#:3.,36./.C#35.#M2[

,3M-0.00C"#A.323,#6CM,,C7C,#-CM,,C7C6#:3.,36./.C#5+60110,.#,MU:1.-<.881R#-+6#,110#61.0,36#

:3.,36./.36#-CM,,U#-30-.,,MM#71:11[1.-116#D1#M0,C7.36#-30-++,336"#*+,-.38/16.#:35+0,33881#

0+-+:+<8,36#7C8.88C#3.#6CM,C#<83716#/+.,1#35<D1`#03-C#6./3616,<:35+0,33,#3,,C#6./.36#/+<[

J<0,+0,171,#<71,#-+881-.6#0+-+:+<8.5M2/C88C#01/<D1"#*C/C#,+8<0#<6#/.3830,C6.#0+2,3388.036#

M88C,,C7C\#1.63.0,<6.#:35+0,33881#3. #-+.,36-116#7<.#16,11#M83.0,C7.C#710,1+-0.1R# D<,36#1.23#

711,.0.#D1,-<,+,-./+-0.1"

>3.,36./.36#,+,-./+-03001#5..,,C.0.#,<J3881-.6#7.38C#,32,C7CC"#*15:33-0.#0++53881#D1#DC5[

D30,38/C88.030,.#-35C,M88C#1.63.0,<881#7<.0.#,15-10,3881#0+-+:+<836#8.0C-0.#/MU0#/+.J36#0<0.<[

8.6X7.0,.0,36#/++,,+D.36#71.-+,+0,1#:3.,36./.36#-CM,,UU6"#(0+.6:1.-1881#011,,11#<881#/35-.[

,M0,C#Z#WG+2/<#<6#8..-16./.36#8+71,,+#/11WR#,<,30.#35C0#.6L<5/16,,.6.#Z#/+,,1#7.38C#/35-.,[

,C7C/:.C#011,,171,#<881#0<0.118.636#103/1#D1#-<+8+,+0,10<`#,<.0.001#M2,3.0U.00C#038C6,1-1.0[

,36#6./.36#-CM,,UC#:.J3,CC6#3:C-<2,38.1161#D1#-30-36-107+.0361R#,<.0.001#M2,3.0U.00C#,110#

:3.,36./3, #/+<J<0,171, # 0+<510,116 # -+8/1-.736 # 5M2/C6 # 0<0.118.03883 # -16001-CM/.03883"#



KI

*<.0118,1#:3.,36./.36#35.#81D.,R#-+,36#/3,<6MM/.03,#,1.#/3,1L<516./3,R#<8.0.71,#M-0.6CC6-.6#

2M7.6#-..6,<.01#,+,-./+-036#-<2J3"#*<.636R#811D3/:.#,+,-./+0-<2J3#<8.0.71,#M-0.8U.J36#6.[

/./1.03/1,"#A12J<88.0++-0.36#/+-116#7<.0.#-15,<.,,11#M2J30,C#236-.8U0,C#-CM,3,,C7C,#83/[

:.[R#21+--+/1[#D1#:3.,36./3,#D1#6C.6#6C2JC#M-0.8U6#M2,36C#0<8/+61#8+-3/1,,</.36#6./.36#

/+<J<0,1/1001#735-<001"#E83.030,.#<8.0.#/.3836-..6,<.0,1#,15-10,3881#30./35-.-0.#:15.0-+6[

,.36#,<.0.0,116#-CM,,C/.C#83/:.6./.CR#30./35-.-0.#38C.6[#,1.#5+<-1/3,1L<5.1"

$C8-336:C.6#1D1,38836#<8.0.#<88+,#,+,-.38/16.#-16618,1#2MUJM88.0,C#:1.6<,,11#2110,1,,3[

8+1#1.63.0,<6-35++/363,38/C6C#D1#-CM,,CC#-30-+0,38+,.816,3.J36#,18836,1/.03001#61+2+5.1"#

$<0#<8.0.6#:.,C6M,#,15-3/:11#-.5D11#.6L<5/16,,.36#8+-+/CC5C0,CR#7<.0.6#6M,#<881#715/3/:.#

,+8<-0.0,16.\#710,1663.J36#8.0C-0.#<8.0.#:.,C6M,#:.,CC#-.5D11#/MU0#6..0,C#.6L<5/16,3.0,1R#D<,-1#

3.7C,#710,16633,"#P.,36#7<.0.6#30./35-.-0.#,.3,CCR#:.,CC-U#1.63.0,<6-35++6#M2,3MJ300C#,3-3[

/C6.#2171.6,<R#D<6-1#/+-116#/.323,#-CM,,C.0.7C,#:3.,36./.C#61.0.1#7C23//C6R#:1.--1601"

(.63.0,<6.#51D<.,,3.0,1#2+<8./1,,1#<836#-+.,36-.6#<66.0,+6+,#,17<.,,330016.`#<836#-..6[

6.,,C6M,#2+</.<,1#61.0,36#36636#,+,-./1,,</116#6./.,,38M:35.6,330336#D1#<0<.,,16+,#/MU0#

61.0,36#-CM,,C7C6#:3.,36./.C"#V.0C-0.#7<.6#6M,#30.,,CC#<83,,1/+-036#3:C7.5188.0,36#6./.36#

-CM,U6 #-32.,,M/.030,C" #(.63.0,<6. #:35+0,33881 #6CM,,CC # 0.8,CR # 3,,C #6+<53/:.36 # .-C5M2/.36#

^!FZ9N[7+<,.1.J36_ # -30-++J3001 # ,MM:.88.0,36 #:3.,36./.36 #-CM,,U # <6 #M83.0,M6M,R #-+6 # ,110#

71623/:.36#6./3616,1D.36#-CM,,C/C,#:3.,36./3,#/+.0,+,,171,#-CM,U8,CC6#D1#51-36,338,116#

-U88.6./.C"#&1D116,+71001#6M-M[M2,3.0-+661001#5M2/C,#D1#M2,3.0U,#:.50,<+,+71,R#3.-C#:35.6[

,3.0,C#1X5115.M2,3.0-+6616#-M8CM2,3.0UC#36CC#<83"#GM8C6#-<571171,#,MU[R#215510,+0[#D1#<:.0[

-38+M2,3.0U,#03-C#M0,C7C:..5.,"#)..6:C#:.3636#D<+-<6#,.3J<001#<8371,#:3.,36./3,#<71,#M83.0[

,M/C00C#-<711#71+2,.1#D1#-U88.6./36#,MM::.03,#6./3,#/++,,+/1001#7162<D36#/.30,36#6./.[

:35.6,33-0.R # D<,1 # 30..6,MM #7.38C # D<.001-.6 #2.3515--.0.001 # M2,3.0U.00CR # -+,36 # 15/3.D1001 # D1#

/.30718,1.0.881 # ,MU:1.-<.881" #A++,<0 # 6C-MM # 1.63.0,<0016.R # D<0-.6 # ,+8<-036 # ,<J36,1/.636#

711,.0.#8.0C,+,-./+-0.1"#?:C7.5188.636#6./.:35.663#3.#-+.,36-116#-1,<1#/.2.6-CC6R#7116#0C.[

8MM#38.67<./1.0361#35.#/+<J<.00116"#)..6#-1+16#-+.6#<6#6./3616,1D.1R#<6#/MU0#6./36-16[

,1D.1"



KK

$#+/DD/

((V*%)?)R#?PG%#!=F=`#@2/.0,36#+8-</+<J<6#8+<6632,./.636#-16016-.38300C"#P1616D18-1#!#0"#!!9#Z#!44"#
ZZZZZ#!=QN`#G16016-.3836#.8/1+-0.1#.2/.0,36#8+<6,336</.61.0++-0.0,1#D1#-CM,,CM,M/.030,C"#P1616D18-1#4#0"#

!!4z!4!"
(AO$YB)PP%)R#hH)@V(#!=IK`#%/#dDU5615#.#-8C66.6X#<i2#16J51#JD+5"#Z#h+6.81#(/dDU5600<6#{#A15X153[

,1#P,5U/0,3J,#^,<./"_R#VC06.6X#LU5#d156"#%5.36,35.6X#.#J1X360#d1568.,,351,+5#0"#KF#Z#=4"#9`3#238,#</15d3[
,1J3#+::81X16"#P,<i-2<8/`#O<66.350"#

()**@V(R#B(@A%#!=K=`#P1616/++66<-0.0,1#D1#0:<<635.0/3.0,1#Z#W>.3,15.#P++5.#21,,+601#:<8-.W"#S.5.,,CDC#
=9#0"#9INZ9I="#

(H)@V(R#P?@$(#K"="4NNQ`#E83"L.#Z#?8C7C#15-.0,<`#*./<#*1.-+5.6#*1.-1[1.-1"#xppp[J<-+/36,,."y#P11,17161#
<0<.,,33001#t2,,:`||nnn"M83"L.|3817115-.0,<|]0w0{XwQ{1Xw;4{,w4!Is#x8+3,,+#9N";"4NNIy"

(S%V(R#>?B**@#4K"!!"!==I"#S..J1-<6#E-C"#xppp[J<-+/36,,."y#P11,17161#<0<.,,33001#
t2,,:`||6M,"20"L.|38<-+71|15,.--38.|!NIQ!F9F;9!Q4s#x8+3,,+#9N";"4NNI"y

OOe#)?pP#Q"9"4NNI`#OOe#)?pP#}#?+5<:3#}#e<+6,5M#:5<L.830#}#B3X.<60#16J#,355.,<5.30`#)1X<56<[G151d1-2"#
xppp[J<-+/36,,."y#P11,17161#<0<.,,33001#
t2,,:`||63n0"ddi"i<"+-|4|2.|3+5<:3|i<+6,5M~:5<L.830|9QFK=9K"0,/s#x8+3,,+#!F"9"4NNIy"#

O(B?��()@R#eB@P*@)(#Z#G(VAO(e&R#(@$(#4NNQ`#P+</.Z.,18.1Z0+</.[0161-.5D1"#*<.636R#811D3663,,+#D1#
++J.0,3,,+#81.,<0R#036#360.//C.636#:1.6<0"#$M7C0-M8C`#h+//355+0"

e&@>#k)#'(V?#%)V@)?#4NNI`#e8100.i#e2.:#k6#'183"#xppp[J<-+/36,,.y"#P11,17161#<0<.,,33001#
t2,,:`||nnn"i2.:6J183<68.63"i</|i8100.i"2,/8s#x8+3,,+#!F"!!"4NNIy"

e)?*#)?*p%BGP#4NNI`#*<:#e<:0"#xppp[J<-+/36,,.y"#P11,17161#<0<.,,33001#t2,,:`||nnn",7"i</|,<:[
i<:0|02<n|4I=I|0+//15M"2,/8s#x8+3,,+#4N"="4NNIy"

eB(pV?ER#A(BG#!==FZ!===`#A<7.3:5<:"i</k0#B1/d<#A<7.3#>1X30#Z#B1/d<#,5.8<XMR#L.50,#d8<<JR#:15,#
<63R#:15,#4"#xppp[J<-+/36,,."y#P11,17161#<0<.,,33001#
t2,,:`||nnn"/<7.3:5<:"i</|,716J/<7.3|51/d<|s#x8+3,,+#9N";"4NNIy"

'@)h%p?O#4NNI"#G1::183,.3J<,"#xppp[J<-+/36,,.y"#P11,17161#<0<.,,33001#t2,,:`||nnn"J.6X<"+58."63,|s#
x8+3,,+#!9"="4NNIy

?$?e*?'m#44"4"4NNF#N9`;K`#&16616#,MM8.#|#A.--.#&..5.#,[:1.,1#|#711,,33,#[-30-+0,38+1"#xS.30,.#-30-+0,38+5M2[
/C00C"y#P11,17161#<0<.,,33001#t2,,:`||nnn"21661[
:1-15.636"i</|-30-+0,38+|7.3n,<:.i":2:]:w;9!=!{0.Jw!41IJ3JFQNI!3IJ!9L=dFiJ3;4NKI139s#
x8+3,,+#4;"="4NNIy

?>B#w#*23#S.5X.6#@88+0,51,3J#?6iMi8<:3J.1#<L#><:#{#B<i-#4NN4"#B37.03JR#+:J1,3J#16J#3f:16J3J#3J.,.<6"#
V<6J<6`#S.5X.6#O<<-0#V,J"#
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