








L #$% &'()

*+,-./ -,0,123

*+,-./ &1-4023
!

**05*06%$*73

8/9#9#:/ 0,&-/1$*0 +#-6#,2 #$

/$6#;/ 0,&-/$*0 +#-6#;2

8/9#94#:/ 0,&-/1$*0 -,0+/+,<2
=2;-*9*-*02 6,6, 4$9494> ;*+,-6#;2 %

&>$, >,62;9*-*02

7 $47,>0* ?@;,-,02$*7 %

9 ?@;&%$*7 64;4>8 #

20*-*;/ > A9,'$*0*
62B<*'?2 62;2%$9*02

C/8%*7 9*:*0+4%*7 >,9,B$*7

B,1-;3 4',1 -20*-* /5+ '/ )D $
|
#$ % &
(
DI
(-
1 ' 223

*4 +560625 *250

1 % ! ' 223

&0



89:;89< =(>?:@= A"B<:;8?

&7,A -20*-*992 E 4',1 >,94> B&96,;&94>2F -49,;47 4'1 B,6
1,94> :&7,0/6,;/ 4%$9494>2%*0 /0$6/6&<2 >,62;9*$* B/<*69*-*0 B@ $4-
2?2$*0<*0 B2;/ ,94> $47,>94>0* /0$6/6&6 6*7/?* >&6 6, B&>$, -49,;04
&99/;*>>20 B/<*69*0/ ) 6#794 "D -20*-*992( -49,;47 " GD!H G D(

& 1;47 &0<<*0>/0<*0 <@9,A B&I0;,> B&97,99, '49 $,>,96,0 6, -20*
-**0 647,99,

49,;47, >,62;9*-*0$*7 4',1 62B<*' /0$6/6&<20 4$9494> ;>/'20</
&B,1-,;6/ &$,06/ C&$-,";/ 7&5*A$*7B* '&9,'41$*0 &B;,'94>2%*0
</ 62$92>%*0* B&;0* 6* 1&6, /97* 64;4104 49,47, $47,>94> 62$2%$*7
"J,0;28*7( 64;4> A2;-*9*02 20*-*$*0 &720<* $47,>94> > ,A9,'20 62%$0*
1,96/ 6@6470* "B#K6/-/0*( B&>$, 62B<*0/0 ?&9 A2;0* -2$%$-*0 409,06,;
$, B,04 '2?20<*',;, -,10/ 62%$92>* -7 >47?,0 6,6, -,7;,0 ?@;%$, /90/

0* 476, &B;,00/0* -46,;6%, >4',;0/ B&;

4',1 >,94>20 $47,> '2??20 ,6,9,0%, B@04 B&96,;&94>2 6/1-*;$* B26*;
7* ?&- ,094 6, B&IO ,9/<<*0 B&>$, B@0/$*0* A496,> B/<*69*$* B@;,$
B&9%$,0 -49,;47 H 6*?*6-* -20*-*;*0 /;6%* -,A7,99, [-#9L$-/A
= 17,;/0 = M;-/0 #7,0#' C/99/ N99* = 6
7,, == +0O-# [+#;#', P Q M7,;6 6,6, @66/ 0&7,A 0&7,A $4
7,>?4 8#9L-9#;74 B&>0/$*0* P Q Q*+#;#' =P +#'/0, B*- 4%$6,$*7 O;
9,0/ -,9,0/$*0* ?2202;*0 >&1%, -49,;0/ 6* -/;92 A;47740 -49,;0/$*0
B,>, 62$92>2%*7 B&; 47,>;,,0 09, C*$,;#140 E ,7160/-/ $6,;#A
<&"1$-#A ";@F " ( P;/:#/A [7#8**40 E 4>4;LI9F " ( -20*

-1$*7

& 0&7,A -20*-*992 -49,;47, >,94>;, ?&;,904 *6-*;* [;2-$2;*> $&A
9,%, /9%* B,>,;,>>/$*0* @66/ ',;/,06$*0<*0 &A4;$, -2;67* 6/"*6

,94> $47,>94>20 62$2%$*0* -& <&>0*>/ 4$9494> 6,;40040 6, 6&99/0 >,-
9,7, '2;*0%* ?/6;2 6/1-*;R 7*$9*<2$*7B* 7*92%$*0* 62;2%$9*$* A2;-*9*;2
S,'0, 7,A <4'1 $47,>94>20 ;*<2$*0* 62%$2%$*0* B,94;67,99/ '/?*$*7
J,0; 1<2%$*7 1-,9%, B,A4;9,0%, B@<2? 2$*7B* 0&7,A -20*-*992 -49,;47;,
6&99/0 &%$4 -&;7, 62' 6&04 47,>94> >,94> B&96,;&94>20 @66/ *02%$*7B
6,<4 ?@>40%, 64;,6L 49 &A;47,> 0;4 -2'2B* 6,14 '4A4B, A49, A2;-*
B* 1/92- &I'B, B2;9* ,6,9,0,6L &B9*' $47,>94>2 '2$*0<*0 &A4;7,%$4;
B4>%$,0 -40, 6&99/0 -R;40,6L S,'0, 1&6, /9%* -49,;47;, B,994;,> -2'2%$*0
6,14%$*0 ?@;,'2%*0* 6* -46,,67, B,94,604

,94> $47,>94>2  >94>40 B/0 B/0 ?&9 &B;,0$, 0904 $40,;94 272;2
<&02 1&>412 6&A472 /01*; ?@0 <&02 '/62; 14;,08$, 6&>3%, >&6 ?/0*



?@:;40,A7,%$4; &B;,0%, B@04 '49 *0 <&9B, B,6,- ?/0* 60;B* B/; ?/0*
-,;6 B,99/$*7B* ?@;4004 6, B&92 0*$29%*0 $47,>2 0<,> B/;20 ,',9>/
-20*-*0* E>2;92 20*F ™4;?4 >,;?4 B&1,;2( ?/$* 104 ,94>474;40 B&;04?B,
1927 >&11/0</ '&694 64'4994 ?8&9%*7 ?/0<* ',9>/ <@9,A >,A9,' >,9,B,
?&>,6%, >4',;7, 6/'02 S,'40B, ,',994>40 &B;,0$, 0904 -,10/ 62B;*0<2-2
B/;20120 @9640;,0 6, >,-94;,> 4A9,0%, ,6,9,0,-,0 4$9494> '2$*7 64;4>
64',0 >,94> 0*$292%$*0 ?&90* A2;0* 1@;,$, B@;,6L

47,>94>40 B&; 62$2%$*7 6* '4;47 272,92 S,B,> 6, B&;/0<*0 6* 7,9
6,0>/$*7 6*$* &?794>B, ?2; B&9$, -,A0/ ?&64 620<*;/ R$*0 64,;,0B, '@9L4>
<2;92> 2;<*7* 6@6400/ ?/0<*0 -,9,-,0 >,A7,-$*7B* "7/8$*7B*( >,<7,-
$*0* "9*:*0+4$*0*( 6,6, ,',994> >,9,B2%$*0* "B;*+,0/$*0*( 1&69,??2 S/
$*0* B@$4- -49,;4740 7,96,0>/ -20*-/0* -2;602

@7?7?40,> &94B >,9,B2$*7 -292%*7 $4;7,0$*7B* $4',B$*7 B/9$*7B*
>,9,9$*7 R-26%$*7B* &>46%$*7 -,97,-$*7B* '2;R $&;& <29>/$*7 &06,0 ',6
6/$*0 $47,>2%*7B* -,9,;41%$*7 <, B4<, 6,6, 11 -2;27 $47,>94>2 0O7,>
$*7 0O;4%*7 64;??2 2%$-* -9,;41%$*7 6,-7,- 6&B417,- 7*$*- 1R6*-
/721 6/721 6,6, LB6/ >,A9,94> >4A0* &A;47 -20*-* B&9$, B/<*69*0*6

/9 A@1B, 6,6, -&99*0>/ B&;04? A2;-/$*7B* ?@>4004 $47,>94> &A;47
[;47B, B/<*69*02 &A ?&A '@9I'2 '4A4$*7B* &I'$*0 $4"/ O;;/ B@6,
;&B, ,$40& $47,>2 6* 1;47 1;4740 $@B40%, B@;2

,94> B&; <&>0* &040 $47,>94>2 B267*$6 T9,0,> ?,B9, B&964;U

0™+



C=Q C3
C V = =

96,0 -/9*-*0 >,94> $47,>94>2 0,./0 /-$297/ B&1094>2 &040
272;9*>$*0* ?@>406,;,-,0 *6-2;WPXW, P6,X6,>,7,;,0 -&0 ?&9* -2;*1**P
7&>6,'2 4% 6402 66:&>469,"*Y /9*792>* 6&AT7, B290/ &B;,0,6L 49 272;
$7$B ,6,9,/$, 62,92 &1-40$*0* Z&A;49043 7A3$[ 9*:*0+, B;*+,0/W >9,B
O7,>Y B/9 \B*>/9 -*9* <R- '2;R $R;& <29>/ 6&AB, 2?-27?/-2 &l
$,96,- A49, A2;-*Z$47,>2%*76P*Z2 O;;/$*7 6,-7,-$*7 ,<, B4<, 8#9L-
9#:* 6 @6 62 ,-40B, B2;9*> '2$*7 &A;47 &A;47 B,A$*0* ',-9,0,??2

4',1 B,61,94> :&7,0/6,;/ 4$9494>2%*0 /0$6/6&<2 >,62;9*02 0&7,A
6#794 E 4'.1 >,94> B&96,;&94>2F B&>>/$*0 B2;;*721 -20*-/0* 7/8%*0
1;470* >,9,99,04

,94> B&96,;&94>20</ ?&6 ?,06,94- B&9472%$*7B* B&;047? A2;-*9*02'
0* K6*7 <2; <&0 6/%$-*; -,A4-B, R$*0 64,;,0 620</0 '4;664094>2%*7 ?/0
<*0 -,9,-,0 * 409,06,;$, B,7, 64;4104 $47,> '2??20 ?R;*$* ,6,9,004
,$,794 >,A9,, 6*??2 49 19,0,> 20*0RB* ?@>4004 6,6, 620 $272B*
'/62002 040 -R9*B/ 6* 6@6472 6* <29>/ 6* $40,;2 6* >,9,B;,0 9*:*0
+4;,0 * B;*+,0/;*0 >4A *'2;92>2B* &A;49%, 64;,7?2

4'1 7/82 >4A20 6@6472B* @66/ >,94>$*00/0<*0 &A;47 7,; 0<,>
&040 $0J*<2%$*7 0&7,A *092 & '2%$*0 ,6,9,04'2%*7 $27 ,',96,0 -/90/B*
6,6, >,94> A@12 K60#:;,8/ &1-402%$*0<*0 640/B* ?@>4004 /;LI9%$*0
,0,6 *0</$*7B* ,0,6;/$*0 7/82%*7 B2; B2;/0B* 6*B2; <&>0* $47,> ?/
;40412B* <29>* *0<*Q ?*? 7,; >4A$*0 -R9*B/B* 6* B2; *'2;* -/97*??2
S,-4 &A;47,> '[;LI9$*7B* ,0,6;/$*0 1&>419,'20<* $/$20*6

&-4;, 7/18 K6*792> /$6#;/0<* >4?,0 B&?,;408, -,A0/ B,994 S,'40
B, 6, &A;47 B&947%$*7 ?/0<*0 $47,> 6,B;,6/<<*0 &040 -&0 ?&92 B/;-/
-,9,%, >4',;7,99, S@;40%, 0904 7/8%*7 6*7/?* &1-40, B,A9,0,??2 2,/
$*7 <400/B*> >,94>40 2%$*7 &040 B&;04? A2;-/B* 6,';,-&;472B* ,',9
94>;/ 20*02'2B* /9*792> 409,04'2B* ?&;,904 <474;6,0%, ,6,9,004 *B
1$*7 >;/$6/,0$6'# &;94 ?,' 620* B29*-*0%*7 -,9,%, B,0/B* -&?04 &06,
>,94>;, B&?,;4004 6*$* 7,; -&?04 * -/902 6*7*99* C20120 6*$*0 -&
B&947 1M 1] 272; B&?9,74120<* ?*? B&9$, /;602 49 '4>46;, 7/8
?&;,97,99/ 6,B>4; B&97, B&96,;,A7,0 [??2721 &1-40;/$*7 -,9,%,
B,;,-,08*7 * /08#;7,6#;$*7 ,',96,0 -/9*-*0 <4',1 7/82%*0* <409,$,
B297*00/B* &;4> >,94> 6202%$*7B* B46;,16,;0/$*7 2%$*7 >&11/0<* /_
9/;*0 ',0:*9/;*0 6 @6 620 -20*-/$*0<*0 6R;;2720 -20/$*7 6* B,A6,>
2%*0 A2;-*9*02'2 $,7,0,B, B&;04? 620 /+*#9#:/A2 &91404'2%*7B*
?@>4004 *B2; >&6 -,9,% -/9*63 >;/$6/,0$6'40, /;2-$2;9*$* A@1406,;04



6,B>4; /$6#;/ '4>4<2B* 6* # >*$6'# ,6,9,04'20 6@6472B* 6* 7/8 6,B8>4;2
7,; S,-0, -&;, 2062 B;,'#$9,'/;*0 $4;>40%, -202 >,A9,'$*0* <4',1 7/
82**0 ;*60* 64;,67, 7,A ?&-

@$ 4'1 > A9,94>20 62%$92>2%*0* ?2@;$, /9%*
62B<*$$/ "M 272;6* 6/0 B&?9,004 1-;,0 -/902 ?R;*'?2%*7B* B;,'#
$9,'/ * 1$9,7 7/$$/#0*:2$*7 >,94> >&11/0<* B&>04 >,A9,'$*0* ?@:$,
/902 <&>0*> 62;2% >,-9,%, >4',;0/$*7 B&; ,74:40 ,',9>/ $,B,9,0%, B2602
B,94-$*0* B2;9* B&>$, ?/6**A7*0 >, -6 * ;&04 B,99/$*7B* ?2@;$,
>4':04 B,94-%$*0* >,9/<<*0 6* 62B<*$* 6&>,A7,0 2%$*0* 7,9,10*>/ 4;&
$*0 6&7, 6/'*6 $9494> ,6,9,04'2 B&;2 B2;*> ?,'40 B,60* /9%* B@;,6L

=07?*6;*0 -/9%* <4' 1, $40,-,0%*0<*0 >7*+ / 0 Q,+9,0 /-#9,%
/65*0 P Q C/99*; 09, C*$,;#1 ,A--/ ,,$#0*0 @66/ 6*?*6-*
?R;*'?2 B,94:60/$*7 <4',1$*7 >&11/0<* B&:;4004 C/9L-#'I<

Q&$  C,:0/.-IA K 504_/1/0 ?2@;$, >4',;0/

$*7 -1;92 6% B,>, 9>/ >A7,-><7,- 620</0* 620 -/;*7*6 A2;2>

?&:/ 6,6, @66/ @; &$,9, "] 272;6*  /10*'$-/A ,7*0$-/A
X*7910/.-/A  =',0# CP ,$/9L* 4$<,>$*7 ?2&6,6$, >4',:04

1l 272;6/ 4$6,$*0<*0 C Q Q*+## = 17,;/0 [-#9L$-/A
H-H#BL* $/9L* *o okt 7#9*0$-/A ,

5&>/0 P [T#8** P = #7/$$,#' L $$*- &6I11#'

CT /I;#6-10 = &-6,1 == +O-# [+#:#, = #H

a #8/7#' P Q M7,,6 =$7&-#' 6,6, @66/ B,994 4%<,>$*7 62B<*
0/ >,A9,94> B292'0* 6,;409,6%, B@04

S@:;40%, 0904 62%$92>%$*7 >&11/0<* -4064;6/ 6,6, 6&>47;/ </ ,',9>/
'@;40%$*0* -46,;6,-,0 A2;-*$*7 -&;40,??2 2%$*7 0&7,A 7,; ,0<,> B/62
>,-94 ;94> B&;94>, B4;,>$, >4',;04 ,I-;/ '@:;40%*0* 19 >&9,0,
?2:272; 1@'474;, ,$, /196**?2?2 '2%$*7 >,74; >,94>40 ,',9>/ ?&9 A2;0*
40-,;7, >@6,> B&941,??2

9>/ >,9,B$*0* 620 621721 09,1-/ 6*$* 62B<*7* 6* B&>7, 6, <,;04
'4>46%*7 B&9<2? |V 272;6* B&;4004 ?@0%*0 >,9,B2%*0* 16,;9,%, B&>$,
62B<*7*00/ B@%$4- $/*0 6&$, >4',;<2 G)D ?&96,0B, = 9LIO#' 1<2992
4''1 B,61,94> &0/'*;$/6*<2 &?49%,0 == +O-#' [+#;#,
b 6,0LI9 '2;*06R?2%$*7 A2;-*9*0/B* $6&+*06%$*0 &1-402%$*7 ?2&9%$*;*0*>
8#9L-9#; K-$B*+/./A2%$*0* 6&>%, ?R;*;2? 0<,> '2%$*7 B&>04 $47,>94>;,
,,9>/ > A9,94>40 &A;47 B,>, 62%$92>2%$*7 -40, -&;40,??2 2%$*0* 6&9,A;/
<40 <4',1 192%$*0<* "@;4$ * 6&6,; 6202%*0* A@1407,0 ?2;6*( ?@;$, /902
,A9,99, > 9,B$*0<* ,',994> A2;2%*7 *05, # 9,720</ =627 &;,
7, # 9,720</ >/0--*9 &6,;$6,0;/ -$&B, ,;41 &1-4;6%6,0;/
/1BR9*-B* S/;2-92 6,';,12%*0<* ]| 272; B&?9,0/<<*0*> ?/;2B &B
;,08, 64<2?

4'1 > A9/ >,9,B2%*7 RO*; 4%6/$*0* 19,0,> -4%$4-9,06,;04 ,994
?2@;,'?4%$*7 #0%$6,06/0 =',0#' >$,A T--4'2 9*-$,0+; 9:, P*#;
JA 8/7T# M>7, C/11/ P*00,+/A M7,,6 #/$ #,9*0 6,6, @6
6/$*7 >,94> > 9,B2%$*7 64;4> B,>, >,A9,'$*7 ?2@:;04 9*-$*A C,A;,$9#'
0,6#9/A C/66#" Q*+#; C,+&# *6; &B/0 /[-#9,A 0/9/0 9,
+/7/; **' 6,6, @66/ R0*;?2%$*7 '/927%$2; $40,;$*7 -,94B9,04

B # & JA9.8$, -,9,0/  1&>419,%, -49,;%, 4%B,
$279*%* <&>9,%, 40-,;6%, -,9,0/ E AF $47,>;,0 E>,ABR;*0F "B&;047
B,;,-,0 @;4 >4'6( E>A7,0F "6/; *0<2-( B&9%, -,A04 "E>AF J/50L
6*02 P :#;# B;#8*$$#;40 K6/7#9#:/ $47,>%,;20<*( E ,A9,F "$B#$#_



$;*+$6'% /7B;#/5,./l $7%.9-, 7,$6%$6'# &7*0/* >/6;/6L | $#</
0I6L 6c@6 ( $47,>;,0ZE> A94'FY"B;#/5*+*0A( E>OP4-F "1-8&96/ $#</0*
0/( E>A7,-F 6,6, @66/ $47,>$*7 A2;-*9*002 E A9F 16 $47,>B, "6*;
7/0B,( ]] 272; B&?9,74120<* <4'.1 ?@;,'2/$*7 "= M:-/0 C Q -/
7#  *¥7/+#'M96,1  NOL7*0 6,6, @66/$*7( 9/6*;,6&;, J,0;
0* 1,>'4;6$, OB6,;$, B&97, B&96,;,A7,00/0* B&I04 B*- 6&$, -46,;
6,-,0 B2<2- >,A9,$*0*  B&97,$9, -,9,'$*0* B,94;604 "  /-/6/0
&,1%-IA ;,$$-5 G |

94> > 9 B2$*0 </ ,',9>/ B2; 62$0* E>A7,-F $47,> B296*;212 6R;2
6&>6L P;*-9, 40, E7/8F "E$47,>F( '@;,$9, ES$-,5,0/* B#*$6'#,0/*
'@7@$*9F 6*272 EC/8  $-,5,0/* B**+,0d* *#' 0/l +*'0/> 0,#
eOY # B:#B$>#J9*00/ 7/;, | I'9*0/A B;/;#+@ # _#:,> | 9**0+,,0@>
:2;#1> C/8  '#50/-,0d** 0, ;,00/> K6,B,> /$6#;/] B#*$6'#,0/*
Y8,06,$6/<*$-#* #6;,J*0/* +*A$6'/6*9LO#$6/ ' B*'#_@60#7 $#50,0//
"HBOH#A*O0#* ' >,: -6%:0#7 +91 +:*0#$6/ &S60#7 0,;#+0#7 6'#:<*$6'*F
"QIO#SHBS-IA $9#' ;L C G)( ,A9,$, -,9,$%/ 8/9#$#8$*7 409,0
6,:04 64:4> K6*792>20 B&?9,741 '4>4620<* K6*7 620<* 6@6472B* 286
6,94- B&9472$*0* 62172;67* -40, 6,B;,604 6,8>4;6, ?&;,904 S,'40B, <,$
<,$,> E7/8F $47,>B, J,0;$*0* 7,; B2627219* 620<*-&;47, B,94;60/ 629
B&9,6L "EC/8  8#:7, #_d*$6*00#:# $#50,0/l '#50/-1,1 ' &$9#'/I>
$;,'0/6*9L0# 0/5-#:# & #'01 $#./,9L0#:# ;,5'6/1 | #6;,1,0d,1 ' '/+*
#_,50#:# B#*$6'#,0/1 8,06,$6/<*$-#:# B;*+$6,'9%0/1 # B;/j#+* #_
d*$6'* / 9/<O#$6/F " O#',;L ,06/<0#$6/ * $0*7 C3 ;#*$$ GGl
I $( /;20 $47,> -&06, 620<*-&;47;,0 @69,;,> >,A9,'$*0 J,0; 6@6472
2/0<*0 B@;,6L 40, ',;, 0/72?$*0 $47,>$,;2 E7/8#9#:/F $47,>B, B,94;
6,6L S, $47,>B,> > A7,-$*0* 62B<*-*0 4$9494>, 6, -,9,04

! C20120g

C20120 6*$*0 -& 409, > A7,-$*0* -40, 7,; >,<7,-$*7B* > 9,B$*0O*
62B<*0/0* 6* B,94;6$, 64;,6L NG6*7* B4>407,0 62;92 >4',6$*7 2/0<*0 -,
9,-,0 >A7,-$*7 >,9,B$*7 620 621721 '2;*062'2$*7 292- -40, 7,;
<@9,A -,A;,0 6, 6&B40$,> B@04 '2$*7 >,94> $47,>94>20 B@$4- B,A2 B
$, 6404

A9.$, -,9,0/$*0 6*B2; 62$2  9**0+4$*7 4'19, '2$*0* E><
7,-F E6,A7,-F $47,>$*7B* -,9,0/ 629 B&9,6L 0<,> -& $47,>$*7B* 62B<*
22$*7 &$4 -&7,0 E ,AF E6,A9F E6,A9,-F E6,A94-F E6,A7,F E6,A498&
E6,A49<4-F E6,A47F E6,A40F E6,A7,-F E6,A74-F EB&?6,AF E74066
E?474966,AF $47,>$*7 -,9,2&;, $,;4904 $47,>$,;$*0<* B&; >4;60*> E6,A
> AF 6*0/$*7 E>AF 6,6, E6AF $47,>$*0 E>4',694 '4A94 B@$4-F "9%:*(
+,:94( B296*;2120<*0 B&9$, -,A04 E ,<7,-F $47,> T041 74<,'4;2 4I>
'0 9,71,; ?@;0/$*0<* 629 B&9,6L " d*$6'# #$&+,;$6'# ;*9/:/I
P=P (06, '49 <4',1 0*$29 B&?2$*7 2/0<*0 -,9,0/$*0* B,94;
6,6L 6,6, E>,<7,- B,0/OF A49/0* " 66/$*7 4;& 64>472$*0* A4> > 9 BO*
-,9,8, >4';0/0%( ,$40,6L ,94> $47,>94>20<* 6,-7,- -,97,- 6*,7/0
$*7B* B2; B*- /9620*-*0 E>,<7,-F E>A7,-F $47,>$*7B* 7,9,10*>/
62B<*"* &$4 -&;0/ '@;4094 B&I2

0<<*0>/ -20*-*$*7B* 62B<* 2?2$*0<* E>A9,F E7/8F E>09,BF E9*
+0+,F EB:*+,0/F E7/84#9#:/F $47,>$*7B* B2; 6,0,> &$4 -&:04 E /;20
4$<,>$*7 B&; <&>0* 6* <4'.1 8#9L-9#;20 >,;B4:94>0* 6* >,94>474:40
6%, 7/0#9#:/0% 6% &I$,> 647,0 '@;4$$*7 6,-4;9,604 ?&9B, -, A04  *;
7/0$*0* <4',19, ?2,'4;$, >&0/B*> ?@;9,>04F " = :#:# 4'1 8#OL-



9#;20 B;#5, J,0;2%*0* &1-409,*$/ 6,6, 6*;7/0#9#:/ @A64'2%*7 ,94>
1-&92 h( 2;2$$/B* <4',1 8#9L-9#;?/$*7 6*;7/0$*0* E?,'4;
$, 6, >&7,0F ?,B9/B*> &%$4 -&;04 26279*6%* E>9,B$*7F EO7,>$*7F 6*
0/B*> /;6%* -,A04 ,94> $47,>94>20<* /' 9>/ > A7,->,<7,-B, B2;9*>
> 9L>/ '4>46;, B,<,> &4> 6@64794 E>,9,B$*7B* O7,>$*7F B&;;/0* 1&6,
/97* 6/'*6
E .9,BO7,>F 409, >,94> B;#5/0 B2627 -R9*B/0* B,94:;6$, 64;,6L
2%*7 >&11/0<* J,0;$*0 62;92 62%$2%*7 0&7,A 2B<* 2?20<* '2$*0* &A4;0/
-[;9%*> 20<* ,',994>0* 1@;,-,0%*7 ?@;04 64;4> >4A%$*0 6200* &9416,;
7,%4; B&;4004 >,94>%$*0 >,A9,99, 1&>419,'2 6,%,;,>>40 &B;,004 ?2,'40
B, '2%$*0 $47,>94>20<* B26279*6R $47,>2%*7B* B2;9*> 62;92 62$%$*0* '2(
',- 16%$*7 B,;,$%/ 6* ,6,9,004 4',140 '49 B&; B&9%$,0 720120 &%$4 -&
S ?&-g
" # $
% & H #
( ) $# $
$) # # $
% ' H !
@9,A >,94>40 ,',9>/ > A7,- >,<7,- J,0;2%*7 * B,<,> ?& *
B2627B*> -,A;,0>/ 620 >,9,B2%$*7B* &914004 4',1 >,94> $47,>94>20 -&
J,0;$*7 B&; -40, 7,; '2%$*0 62;92 62%$2%$*7 ]] 272; '2?2<<*0*> &B;,08,
B@04
,94> $47,>94>20 6*;7/02%$*0* <4',19,6,$%/ ?/0<*0 P = #7/$%,:#'
E 4'.1 8#9L-9#;2B* 9/6*;,6&;/0 '2;*062'2F "G !( $6,6Ll;, 16,;9,%,
?2@;04 06, '49 E>,9,B94>F $47,>, E$I#*$0#$6LF '@;400* E?@;&994 >,
9,B94> F 9/6*,6&;, E>94> >9,B94>0*F 8#9L-9#; '@;400* &%$4 -&;7,
$2002 &$*7 B/;20 <29>*0* -2:$* '@:;0,?,A7,0 *+,0/* '49 E, 9>/
> 9 BF ,0*-+#6, E-&9419, >,9,BF B,;/6<40, EOB6,;&994 >,9,BF 6*02 @
9,A <&>0* >,92 6* ?,B9,> -,9,?2?2 E 4'1 >,94> $47,>94>2 "~ 6#73 C/8
$*7B* >,9,B$*7F -20*-*;* "GD( CT /;#6-/0 == +0O-# /
+#;#', 62B<*'2%$*0<* E7/8F 6,6, E&94B >,9,B2%$*7F 6*;7/0%$*7B* &%$4 -&;04
4'1 1-&920 721 -9,%$2 ',99/ -49,;04 E 4',1 $47,>94>2F '2;*0R
-20*-/0<* " 721 B,A GG!( 7/8%*7B* 9*:*0+4$*0* E>A9,F B;*+,0/$*
0* E>,9,BF 6*$* B4>04 /79*$* 6/1-*;02 <&>0* > ,A7,- "7/8( >,<7,-
"9*:*0+,( >,9,B "B;*+,0/( >,A7,-9, O7,> "7/89, O7,>( >,A7,-9,
"$4'4994 * B;#54994( B*A26 >,A7,-9, 0;4 > A7,-9, -9, &$,962%*9
>4;,67412%*0 "@;4%$9, E_@',9Ld/0,F 6,6, E_L1/.,F( J,0;2%*7 ?@'4> B&9
$,0 6, >4A%$*0 6211/$*7B* B2; B2;/0<*0 ;,$0, 640/ '2$*0* B2; B2;/0
<*0 &A4;$, 62B<*7* -/;9/ -&;40,6L T<2%$*0* <4',19, '@:;4%$9, ,-49<,0
9, ::*-9, -,9,$%/ 62B<*'?20 * '2;*06R?20 >4A20 /;2-2 ,0<,> 6, <4',1
IB,9/0* 64',0 $47,>B, 409,06,;0/ 62;2%;*>
AT L-$*TB* >,<7,-$*7 "7/8%*7B* 9*:*0+4$*7( /--212 6* 4;4794
B2; B2;/0B* 6,<4 64;,-,0 B2; 1404:;94 >,9,B$*7 2%$*7 >,94> $47,>94>20
64 62$2%$*7 1&69,0,7?2 &6 ?/0* <4',1 >,9,B2$*0* ,'.9 7209* ?@:9,
>&0/$*0* B297*$6B2; B&9%$,0 6, >,94> ,$20<* 4:;&;,0 4:;4', $47,> '2??20
-&?%, B@04 >,A7,- >,<7,- &B;,0%, 097, B&96,;04 2%$*0 0/-2$20<* ,',9
>/ 620<*-&:;47 ,',9>/ $40,;94> 6@640%, B@04
9,$%/-499, >,A9,94> "7/8#9#:/( /$6#;/0 ,',9>/ 6,B>4;20 -&9L
6&;/B* 7*06,9/6*<20 B2; 62%2 B&9$, -,A;,0>/ 6,B>4;%$*0</ ?@0%$*0 1&
>419," 7*92%*0* >4A 410* B&>$, 6404 06, 620 B&?9,0/<<*0>/ 20*0R$*0



7,96,0>/ 62%$92>2%*7 -,A;,0>/ '4>46;/ ?@0%$*0* B,A9,$, &A4;$, -46,;6
0/$*7 '2%$*0 K6*B92>2 >/$*/92>2 620<* 6@6470* 4$9494> 7,0/;9*> 409,0
6,;$, B,7, B&?9,0/$*7 -&;40,??2

9,$%$/-499, >,A9,94>;, B&;04?40 62B @A64'2%*0* 272;B* 14B, 6,";,
?&:,9,-,0 1&>41%$*0* >&%$-,604 ?,'40B, '2%$*7 272;$*0<* ?&>,9%, 097,0
-,10/ ?202 4;4', 6,6,> 6, 6,6,> >&7>,06,;04 ,A9,94> &A;47 4;&%$*7 &A;47
> 94>%$*7 >&11/0<* 0/-2$9*0%* 6&>04

JA9.$, 1&>419,$%/ 4$9494>B, B29R '2;*062'2%$*7 B&?9,0/<<*0 <@9,A
7,96,0 ?&:,904 ?2,40B, >,A7,- >,<7,-:, ,0$,6 $40,:94> B&::/ '2%$*7
RO*; 6@6470* ?@'4>>/ 6R;*> -&;40,6L ,A9,99, 1&>419," 620<*0* -,B
7,40 1&96;,0 '/?*6 N6*720 >,;-,7 $/$27 6&A470* 6* >,94> 1&>412
6&A472B* B2; 7,A94 B26279*6%$* -46,6,6L ,A7,-;, B26279*6%$* -,9,0/
-, 10/ ?2@00, ?@'4> 409,07,99, -&;40,6L & '49 RO*;$*0 $40,;94>%$*0
0/-2$20</ B@%$4- B,>,94> ,A7,-;, ?&6 ?,06,94-B, 7@0 6,9--41B, '4>46
IB,9/B* B,99/ >,B/B* 6211/ >&?/B* 6,;?/ "6&;4B, @;4%$*7( B/62 6,<4
?2@>40%, 64;,?2?2 ,A7,- >9L>/ '4>46140 ,A',09, -&;40,6L ,0<,> &040
6211/0<* 0/7B* $/;$* 17, 7,A -/97*0 B29R B&?9,7412 &B;,0,6L 20<*
B* ?94> 4%$B, 6&A47 B&;047?;/B* <&0;, B&;;/ 7,6*%:/,9/57B, [+*,
9/57 &0;, B262?%* B&;40,??2 ,A9,99, 1&>419," K6*792>20 ,<, <&>
0*>/ 1&>419,2 *0 ?,'40B,> B&92 ,<, B4<, >,9,B07,>, > A7,-><
7,-, B@$4--/$*0<*0 6* 9,A4>:,> 409,0,6L O;,6,6L 0/7 7,; >4A9* 409,0
6,:$, B,;,6L

E ,A9,94>F "7/8#9#:/( $47,>B, >,A7,->,9,B, '49 &B;,-,0 4% 640,
620<*-&;47, 40-,;&94>B, B292'* 62B<*' 4$9494>0* B26279*6%$* B,94:67,
&%4 -&;,6B4;

,A9, > 9 B$*0 ,',9>/ B2;92>2 =0+/;/ *+, C,>, >;:6, [6,A;/
& .5/0L &,A9,0L .5@ =;,0;/ "*$6, ?@;4'2%*0* :/B*6B, P;*./
:/ 7/8%*0* 62B92 62B<*02 2%*0 7/82%*0</ $40%*7 <4',1 >,A7,-2 > <
7,-2%$*0* -2;$* >&64104 62%$92>%*7 $,7,I> A@194 C209* 7,AB, 9*-02 '2%*7g
>4;60*> $27 ,',9>/ '4>46%$*0<* B/;20 ',6 0*$29%$*7 ?,' '@;40%$*7B*
@66/ 4;&%$*7B* ?@>40& 6@604 * B2; -4-6@7,;6,0,> ,6,9,004

4'1 0*$292%*0 E 4B, -20*-/F '9>/ :/B*6;/ E 0* -20*-/F *
E /90/$*0 -20*-/F P;*./;/ P*$/#+40 E *#:#0/F P#7*;40 E=9/,+/B*F
E +/$$*/F * '/+/0 EC*6,7#;8#5,F B#K7/$*7 B*- > A9, ,94>%$*0
B2;;*721 ,$94 -&?472 <&>0* E>2;92 20*F "'4;?4( >@;4720<* B2602 2%$*(
62B;*0<2-2%*0<*0 94B & 0 /; ,0 &; &;, B,664; >,9,B2
$*7B* C40 -2;R 6,-7,-2%*7 &B;,0%, 0904 ,A;,0 6, >,94>474;, 6/$-*;
/0-*-$*7 "E>2;92 20*$*7F( 6,B6,%,> 6404

9>/ C*$#B#6,7/ :/B*6 [6,A '16272 <4',1, 7209* 9*-0/0*
409406,;0/$*7 ?/6*92-%$2; 6$9%4 P6P6*W g 1<<2 P62B<2P
0/0<*0 Y<@9,A 0&7,A;,> ,94>40 ,',9>/99* -&;470* 6R;*> B26*;7* "e&-
4'1%$*0 620<*B&947 >,A7,-2%$*0 B/;20 K;4<<*0>/ ""MH 272;$*0</ 46,
?2; 6/02% 6,';/0</ :/B*6B, P;*./ ,/9#0 =;,-B, =;,0 2?20 5/
=0+/B* /6,A >,9,B2%$*0<* 629 B&9,-,0 A2;2%*7 B&; 2%*7 ,),9,> > A
7,->,9,B, 6,6, <4',1 620 '2;*062'0* -2;$* 0904 2%$92>;*0 >,9L>/ <4'.1
<29>/0<* B296*;210* 62-$279*602 6&;4%$*7B* @:;4%$*0 &%$,9%$*7B* 62$*9%"
1<2$*7 B&;6* B*-*> ' 9>/ 620<* 7/82%*0<* &??40,> B,94;$, 64;,??2 E#
0,1*7& 70*0/0 7*J+& <&',1%$-/7 [;,08-#A * $#:+/IAS-#A* $

,T10$-#A  * *$6L -,-/* 6# +:*'0/* $'I5/F 6*02 #8/

T# 62B<*'$2 E 06;#B#7#;Q/5,B/1 7#+*9/ 7/;, F $6,6LI;PPPW O9L1#A



/06%;*$ +#9J*0 B;*+$6,'9I6L 6,-J* 8,-6 /+*06/<0#$6/ <&, 1$-#A 7, $
+;*'0*1&7*;$-#A B;,B#9/6*9L0/B*A 7/B, 7,F "D >&6L*0( 2;2$% $20R -&
,09,16,;& 72%$92<* B,A6,> '4;664094>, &?%$, -46,,6,6L 2%$92>;*0 7,-
$,; 64',A--/0<* ]| 272; '2?2<<*0*> &B;,004 E6/72; 6,-,F :/B*6;/ C406&
"740 T7#0( 6,-/0ZZ-4%$04 9,;604 A2-2;*1*DZ,0, B/;20 '.6 7,?,-$*7
> /$*7B* /9%* ?R;*02 272:6*0 272;* =BB*A92 ;04 7,-%,; >,9,B2W
$*0<*0 B*;A0<*Z<,'4B $*0 ,',9>/ K9*70* "$/7'#90*( 6/72; 6,-, -29*6
-/0* &B;,$, 64;,-,0 &1-40;,0 S/<2 0&-*; @94 1@'20<* B&6$, '/90/
?/0<*0 -,9,04 @94;/ S/<2 $,96,-, >,92 6* ,$408%, -292 -,9,??2

,92 ?2@0%*7 >4A%$*7 9,A4> B29*-*0 $47,>$*7B* * 16$*7B* ?@>406,;,
-,0 E$&>&;/F E>&; -,Ad4- ?892F E$26 ?&92 * $26 -R99/F EB,0 &97/I
E,:41 B/;21F E,$,; B/$*:F E$*>7*6 >4B;2F 6*0/$*7 620<* > ,A9,94>20<*
62B '@;406, 64;,-,0 E#9$ #;@7F EP#; ,>&6/F E*6 *6>F E ,0F
E*$ C,;$F E *>7*6F 6,6, @66/ 6&;4%$*0 1<2$*7B* 62;92 ?@>40&;, 64;,??2
2%$*7 40%4:6;,0 -/9*-*LPB*;92> 7,; W$,0,04?*720 ?@>40& 6*74;*WW ;60
;> &?49%, B@;,6L 4',1 <29>/0<* B@6,;40%, &B;,0,-,0 B&I094>, >,9L9
2>* <2B627 6* &?%, B4>7,0 >, P ##B, C Q*+#6#' >,62;9*02 K6/
THO#:| $47,>$,;2$*7 ?,' '4,664094>, $40,7, B&?4004 -40, E20F ",
;*9/:/1( $47,> B/62 ,',9>/ 4-46B, ,'/9#0 B,94-2%*0<*> B&;\6*02 '2$*7
/16,A9, E6GIOLF 6*0/ E6GRB*F B296*;2192 EGIOLS$IF ',;, 6RB* ,A2 <4'1
9, 620<2DW /[ @Z<*9>/ <* <4' 1, ,09,07, 2?4749 $47,>%*7 A2;-*;*03
E &6/ &6/F ?2; * &94> E1*0OLF ?@0 * 6&;4 E&OF >&0 * >&?
E7*F \X1>P &d-,0 [9BB Ec:/72;F <k 6, E6& [72;FZ\7,; EP&6/
7*FZWZ 2; >,94>20 B,664;2 B&9%$, 6&>,6L

=;,0 7/Q20<* &;4 > 9,>40 +, 0*$2W B&?2 M7 7,?,-40 @'492
040 /-2 14992 B&;3 ,97,B, N;,<, &:4B, ,97, 149920* N:,<,0,
=;,0 >&?/ B&9,%;,0 >4;,$, '29*;:02 ,A;,0 N;,<, @'492 C40 ,-4; >4A%*
0* ?,B$, $,9,604 =;,0 KB#%$20 B,664B2 ", &4 >,94>0* ?206*;*6
,- 718;1 16$*7 <4',19,> 104;,?7?2 0 B*- E<4'19,F 16%$*7 '*$6,;,
Q.;$ >*66 ,--,+ B,94-2%$*0<* 6&99/*>

:/B*6 >,A9,94>20<* "&A;47,> C*78/$B, P*9/#B#9L 64;4>20</ $47,>
94>:4 <4'1 >,9,B2%$*0<AZI6PZ6*?*6-/B* -&;,046L3 *>7*6DZ ,61 -,;
& 26 &6 ;, ", ( '40 &; *B*P2_( ,B, ,64,PP R $474>
$*7 1B*640 '9>/ B,61,94> 6,B>4;20<* "=B;20 K;,<<*0>/ ]] " []™"
272;$*0<*( ?@;4004 ,1;,>B, :/B*6;,0 6#6*7 >4',6%*0 1<2%$*7 62;92 *0
0*99* 0&7,A -&?04 /;20 620;* 6#6*7 8*6/1 ,0/7, B,A4;94>2 ?/;2B
&B;,085, 097,0 A;47 7*1*>*$*0<* ?*? B,94;,??2 '2%$*0 B2:</$*7 NB
B/0 <4'/1 0*$292%$*7 ,'.9>/ '@:406,0 7,9,;,> @66/$*7 &1 "'9>/

& I( ?2;1@'0* -&?%, -,A7, B&?9/<<*0*> 6,B;,08$, 6&>04 6*7* B&9,6L
C#0#9,6;/ 6,B>4;2 "B2; 6&;;, @66/$*0<*0 7,9,;,> -49,;$, 64,,60/(
<4''1 62020<* @66/$*0<*0 ;,$0,;,> &4 7,96,0 ?2; ?/0</ 0*$29 B&?2

1&69,004 B&9%,0 -,A;,0 1&9L41 $/$<27 1,A0* >4B,;04 ,;, '49

B&; ?2:6* 6* B&; ,0<,> -&?, -&;407/ B&9$, 6404 S,'40B, 7,-$,:6/ $,:641
'2:*062'2 ?&;,9,-,0 '/9*-*0 1B,9, A496,> <2;2 6*$* '2;*06*6 "620<* 62B<*'
?/$*7 -& B&947, E:/9#/57F 6*;7/0B, B,94;6,??2( S/;2B9*002 -,A;,0>/
620%*7 "/&+,/57 >;/$6/,036'# /$9,7( 6&;4 <2;2 6* B2;6*0 B2; 6*?7?2
4''1 62020<* 6&;4 0&7,A C40 6&:;4 6,6, @66/ @;4%*7 620<* 6&99/ 2%$*7
?&64 ?,06,94- B*- 620<* &?794>2 B*- ,$94U NBB/O 640 B&? ,6,9,04'20 $.
,',9>/ B/;20 K;4<<*0>/ B/0?&994>%$*0 7,96,0>/ '4>460* 9*-*6 <4',1
6202 ?/;2B9*00/



S,-4 <41 0*$292%$*0 620<*-&;472 B/;20 K;4<<*0>/ ?,' '4>46%$*0<*
0*> A2;-*9*0$* -/90/0* -46,,6%, 64;6L 2;/$*7B* B2;9* B2; -4-;,0
6&>$, B&;4004 6*B;/$*7B* 64',094 >&;406,194 B&904 '/??27212$*7B*
'4;,> '4>46 00,1,; -/9216*;$* 6404  ?,'40B, >,74;40 ?&--/0* '2$*0

<*0 /902 '2%$*0 ?&--/0* >,74:400* B,04 S206*$* B&$74;9,$, -,A04
<&>0* 6417,0 $47,>2 <4',1 <29>/0* -2;$* 097,0 202 B&9$,0 6, 6417,0
B,61/$*0 6&;;/$*0 1<2$*7 <4',19, 0,<,; B296*;21B* 169,7,99/ $47,>
'@;4020<* -40, ?R;*023 /9L:*;*0 EB49L-,F T>**0 EO>>F 9L:*0
*0 E'/927F B&9$, 0904

A4>: > 6/1-*$*0 <41 > A9,94>20<* 9>/ 46,7 5/ S@'4>
2'*9 6&>47 16272 >4?,0 >4?,0 B@;$, -20/ 6* $/$207*99*> B,94;,6L ',9>/
1&7%;, ,--,+$*7B* >&;,/6$*0 $/A2 62;2- 6@7,;2 >$,; $47,>2 B49>;
0/-2$2 9>/ ,;,_ */$9,7 '/6272 B;, '#$9,'/ -R;6272 B&;6* B&, &
6,B>4;$*7 $47,>94>;, 6, <29>** 6* 6&7 O7;, 6, >4A$*0 A2;0*Y>4';04
2$*7 &,94 >,94>474;40 '4;47 -&0 ?&90* B,94;6$, B@7, B&9,6L =$6#;/
./ B4;407/ B&9AT$*7 B/;20 *6-*;92>;* A2; >4',;0/ 62B<*'120 9,A4> 94>
$47,>94>0* 6/1-*;*-*0$*0 ,",9>/ /$6#;/ ?8&9 A2;0* > A7,- > <7,-;,
1@;,$, B26279*6R 6&7, O;,6L

,9,B$*7 ,9,B ";;*-9, E'2;*060/F '@;4%$9, EB;*+,0/ B**+ 6LF(

B&90/ /;60/ ?/0<*0 9,7;,0 9,7, -&?,-,0 1,>'4;,68&994 $47,>94> 62$2 ,

9,B $40,:2$*7 620 621721;*0 7,; >,94> >&11/0</ 2? B&947;,0 -/902
"2$*7 \$,794> 4;4794>%4; > B&97, B&96,;,?7?2 ,9,B40 B&;047?;/ 62;2$92>2
20*07*99*;*> <40 *'2;92 6&>$, B@;,6L & *02B* '49 >,<7,-;,0 "9*:*0+4
;,0( &A;49%, 64;,6L

,<7,-$*0<* "9*:*0+4$*0<*( @;4 >,I; '4A$*7 62B '@;406, 64;,2?2 <
7,- 0&7,A *0<*0 >,9,B$*7B* 6,<4 ?@'4> ,9,$, B,0/0<* 62;92 >4',6$*0*
@66/ $40,;$*0<*0 * B&947$*0<*0 6,;40;,> 6,6, ,$,794;,> -46,,604 B&9
$,0 &0 A@11/ >,9,B $47,> >,<7,-$*0 &1-400* -2;*6 2$*7 <2; <&0
$*7 R$*064;,0 ?2; ?/0</ * ,A20</ B&;94> @;94> B&9$, -,A0/ ?/0<*0
-,9,-,00/$*7 E #6l +*9,9/$L B#B@6-/ '@+*9/6L 6,-/* '[+@ B;*+,0/A
-,- 7/8/<*$-/* 0,6&;,9/$6/<*$-/* "# B:#/$>#J+*0// ;,$6*0/A | J/

HE0@>( *#:;,8/<*$-I* "# B#I$>#I+*0/] T*$60#$6*A #$# *00#$6*A ;*
oL*8, 6#B#0/7# B#9*50@> /$-#B,*7@>(/6 B $*A<,$ K6/ 6*-$6@ _#9L
1/0$6'# [$$9*+#',6%*9*A #60#$16 - J,0;& 9*:*0+ "6 0 ET7/8#9#:/<*$-/*
B;*+,0/IF <,$6/<0# B;/0,+9*J,6 J,0;& E_@9/<*-F 7*7#;,6#(F "P *

'J06#0 *+,0/1 / 7/8@ jj C/8@ O,;#+#" 71, G (

,664:$*7B* &94B$*7 ?2/0<*0 >@'04 >,9,B$*7 <,$<,$,> >4A$*0
2$$2792>2B* "8,06,5/A2B*( >,A9,94> A@10* 6&;640,??2 S,'40 B*-*> K6/
#o#:/ >,9,B2%*7 "A4>$*7 19%$*7 '@;40%$*7 $4,66& 6@;B&9 1@'1&;
<2; <&0 R$*0 64;,0 B&9$, -,A0/ ?2/0<*0 -,9,-,0 $47,>94>( [--29*07*$2;
>,A9,94> A@10* -2;*6  4;4 >&;,>$*7B* >&$,>$*7 2/0<*0 >@'04 >,A9,'$*7
B,664:94> > 9,B2$*0* ?2@'4> ,0<,> -,A;,0>/ '4>46, 2&6,604;,0 '2$*0* /$
6#;/99* > 9,B$*0 1&60* -2;60/ 62;2$:*> ,94>;, 621721 >,9,B2$*7 A@194
2$*7 6&B;, 6&B0/ * '4;9,0/ *1 620<*0* -, A$, -/90/ &$9,B$*7B*
,;?7&;/$*7B* '&641B, 1@';/B* '/90/$*7B* 1&A66,0 ?&;/$*7B* A2;2>
IA*B* 6&>,6741B, @9>,0<4-B, <29>*?2B* 629 B&90/$*7 ?/0<*0 -,9,2?72

9B  >,94> ,$64'4720 B&IO ,;</ 06, 4,&$*7 B&:40$, /;66*;02
1$6#;/99* 6,B>4;$*7 &A;47,> B,994 '4>46%*7 <40 B&904 * B&97, B&9
6,,04 ,$94 2?$*7B* B@$4- B&947$*7 R-*;20$* 0904 ,9,B$*7 K6*7 >4/
B&90/ -&;0/ 2/0<*0 -,9,$, B,0/$*0<*0 A2;-*9*0$* -, A04 2;/0<*0 /96$*



6*B;/ -,9,%, -46,;604 <&>0* >9,B 1-,9%, ',-62'*-;*0 6,$,9%, B@04
B&; /69*-*0* 6* -4%4- B,A;47$*0* 7,9, -49,;04 B&9$, /;602 2?$*0* >,94>
>,-9,04 B*- 6&04 6, EB&90/ /;60/F E6*6B&ILF 6,6, @66/ J,0;$*7 A2;-*
9*02 2%$*7 292->/0* B,10>/0* 7,9,10* 720 B&9,$$/0* >&$%$-,6,7?2 >,
9,B 19,0,> 6,>?,0 B&9$, /;60/0* ?&6,6,6L $
| -
!

,9,B$*7 > A7,- * >,<7,- $0J*<2%$*0* ?20*6%* 64%$7, ,6,9,06,;3, -,A
7, B&96,;,??2 ,A;,0>/ 6,B>4;6/ B,994 ?@0%$*0* B,664;$*0* $40,;$*0*
>,9,B?4%$*7 ,',9>/ $47,>94> -;6/0* -2;6%* 7&>6,0/ 6*7 <&>9*> ,99,>
'2%$*7 <409,%, >,A7,- B&97,??2 S,B,> 6, '2$*7 >,94> $47,>94>20 ,',9>/
$40,;2%*7 >,94> 4% 64020<* -,A;,0 6, ?/;2B &B;,0$, B&;400/0* -46,;6,?
?2 E'9>/ >,9,B$*0* 2202 1B,9, 1<2$*7 -2;%$* 9,;,??2 47,>;,0 740
-2;R 6,-7,-0* 7202 $47,>%$*7 E-,06&;F 6,6, E$47,';F -2;$* 9,;04F 6*02
P = #7/$%$,;# "E 4',1 8#9L-9#;2B* 9/6*;,6&;/0 '2;*062'2F 62B<*'
G!( S,-4 @66/ RO*;$*7120 &A;47,> -&;4794 S,'40B, $4;4 1*B$&6 "$-&9L
B6&;,( 1/92- 4%6/$*7 9>/ > A7,- 6,A7,- >,<7,->,9,B 620</0* >,92
6% $40,;9,7, 0;,6,272

8 ,<7,- "9,6/09, E9*:*0+, '&9,7,99/F( B2; B2; 62920
7*99* $,794 2? B&947 >4'.6 B466kP?@0 ?/0<*0Y07,>9,6%, ,0<,> <40
B&904 B*- 20*06*;$* -,9,04 $47,>94>40 -2%-* 62$2 620 2?2%$*0 * /$6#;/9
9* B&947%$*0 -,9,'2

,<7,-$*7 "9*:*0+4$*7( K6*792> > A9,99, 1&>419," 6,B>4;20<*0 /$
64#;/ '4>460* -&?3$, B@04 272;$*0<* ?&;,904 ,A;,0>/ 6,B>4;$*0<* 6* ,',9
>/ -&;47 6&AA47 1,A2B* 1&>419,04;,0 >,<7,-$*7 >@'40%, B@04 ,<7,-
$*7 @69,;,> 620 '2;*062'20</ 16$*7B* ?@>4004 4'1 '66/$*7 >4A$*0
0*$29 B&?2%$*0* 6* 6&;4 '@;400*> >&;$, >/$*B9*02 0 A@11/ >,<7,-$*7
/$64#;/ >,9,B2%*7 B,60* 6&;640,?7?2 B&9%$,0 6, ,$,794 >,A9,994 "O7,>;/ *
2$$27 >,A9,'20</ B*-( *02%$*0* >@6,> B,94;6%, 64;,??2 4;& B&?2%$*7 >/
$*B92 ',64%*7 ?/0<*0 >@'04 >,<7,-$*0* &A;47 A4>$*7 4;,&$*7 >4A$*7
>&11/0<* -40, -,9,04 ,99,> '2%*7 B/;20 1&6B, 0*$29 B,664;2%$*0
$40,;2$*0* 2?2%$*0* B@$4-9,6%, ,$,79,6%, -46,,604 *9 B&9/0 6* <4',1
$47,>94>20<* </ ,'\9>/ ><7,-$*7 $,>,9 ?,'40B, $,;641 6202 B29*-*0
@;4%*7B* 6&;4%$*0 1<2%$*7 '2%$*0<* $,A;, 629 B&9,??23 >&;, >,94> 6&;4%*
[<2$*0* B297*0 '2%*0* -,9,7, 6, O0;,7,0 C,7,9*$*7B* 9,71,;$*0 -20*
-/$*7 '&6;, B2602

11 272;6* ?@;$, /902 $47,>94>;, ;/$6#$ C4>,77,6 62020</ 6,$,
>4'6%$*0* -46,;6,-,0 >,<7,-$*7 "9*:*0+4$*7( 0&7,A 4'1 $47,>94>0*
&0 A@11/$*7 N 272; '2?20<* *',0:*9/* * -#;,0, -&?,;04;,0 -27* B&?
9,04 0<<*0 '2%$*7 B&97,0 C20120 <4',1%$*0 ,',9>/ >,A9,94>20<* >;/$
6/,09, _/_9/99* >9,B $,>,9g9 2;;*72120<*0 ;/$6#$ 6202 <4',1 >&1
1/0* >,A9,99, 1&>419,' 6,>?,0,> /;6%* -,A$,0 <@9,A -,A;,0 6/0 -/902
=--272120<*0 <4',1 >,94> 6202 '2;*062'2 B,<,> &;4>9, 0/-2$$*7 " ;4
B, ,I; B2;92>2( ?/0<* 64;6L ;4&$,9 >4',6%*7 ?/0<*0 -,9,0/ <40
B&;047?;/ -2;*12'* ?@'4>;,> 7?B* B&;40,-,0 >&;, >,94> -& '2;*062'* |9,
0,> 41, /9%* B&;4004 M6 '2;*062" 0/*B9* 6* A@140,$140 B&97,0 ;,
'#$9,'/ 6202 >,<7,-$*0* 16,;9,$,> <4',1 >,9,B2%$*0 >,B/0* '@:;0,?6,;$,
$,;7, 64;4104 >,A7,- $40,;2%*0* 7202 '4>46, -&?,;$, 07,>9,604 ;,
'4>46 B,99/$2; >,A9,6,A9, >,<7,--,97,- O7,>$47,> "<@9,A <&>0*
1R692 BR692( B&9%, 6&>04 S,B9, ',;, >,9L>,7?40 > A9,05, ES$'I6#A '#+,



1@'2F 740,$6/;$*7B* </;-R ?&;<2%$*0</ E$'I6#A $6,;/-$*7F E ;/$6#$
2;*$ 6&$F ?/0<*0 -,9,04 >,9,B O7,> 6&B40,6L ,;, $9,6/ 6&;4 =99*
B;#;#- 94B B,664; C/-&9 6&;4 &;, B,664; C&;47 =99/ B&9S3, -,1??2

11 11 272;$*0<* ?@;$, /902 >,A7,-><7,-;, 6,6, @66/ >,9,B;,
'@;4% 62020 '/6272 '4A9,0%, B@;,6L &?,;04 620 -20*-/$*7 &;94 >,94>
$47,>94>0* -202 >,<7,->,9,B ,',9>/ $47,>94> B296*;210* <,-,;,A7,$6L
2%*0* B29%* &1-409,7,99, 6,6, >41 620 >41 '4>46 $40,;2 R-*;20%* 09
0/0* $40,7,99, $9494>B, B29R92> >4'4;6 ,6,9,0%, B@04 <&>0* 6* >,94>
<&02 0020<* 9>/ >,9,B O7,> $40,;94>2 &B;,0%, B&;40,6L >4;60*>
4% ',99/ 4$9494> B&; <&0 ',99/ >,A9,94> S,'40B, >/';* $40,;94
4:4794 ,$,794 B,664; 2?%$*792 >,<7,-$*7 O7,>$*7 K6%792>;* "&A;47,>
,<, B4<, >&11/0<*( $RO7*??2 62;92 &I'$*0<* A49,$*0<* 7*1*>*$*0<*
RO*; 4$6/$*0* ,',9>/ R-*;<2-$*7 B,60* ?,'4;$, 6&>,772

<7,-$*7 Ad> 4;& $47,>94>2 1&69,004 > A7,-$*7B* >,9,B$*7 ',;,
B2627 >,94> B297* 6/'2?792 $47,> O7,> B&904

) A E *:*0+,;,0@* B#

>,;,-6%,& KB/S#+@ 7#:&6 '>#+/6L ' $-,5-& B#+<*;-/'| 6*7 $,7@7 $>#+
$6'# ;*7*0/ K6/> +'&> J,0;#" ## _d* 9*:*0+@ K6#:# 6/B, <,$6# #60#$16
- $-,5-,7 '# 'SI-#7 $9&<,* K6# /7**6 #60#1*0/* - $# /;,6*9LS-#A B;,-
6/-*F "P */06#0 **0+@ / 7/8@ G ( M7,>, -&?04 >,<7,-$*7 $,
>97,; ,<7,-27?%$*7 <40,> B&904 6*$* 20*06*;*6 O7,>',;, -,9,$, -46,;6
0/$*7 B&;047;, B&97,00/0* &??40,> $/$6*;*6

4>4<2 *0<*0 >,<7,-$*7 >,A7,-$*0<*0 -,I;,> 1&>412 -47492B* ',;,
B2; ?2@>40&;,> A2;-*9*0%$* B@04 ,<7,-$*0 6@6472 $0J*<2 > A7,-$*0<*0
<@9,A /;2-92;*> 62;92 *092;*> ,A7,-$*0* &9416,;$, -,9,7, 0;,7,0
,<7,-$*0 ,$,794>2 > A7,-$*0<*0 A4',1;,> 720120 6*$*0 '2%*7 ?94>
i/ ,$94 6&;4%*7 ?/0<*0 7,; ?2; ?/0</ ?@0%$*7B* B&947%$*7 B/;-/ -40,
-,9,04 &9%, /;6*-*0 2?72%*7 6* 6,>?2,0 ,',9>/ 7,; <@9,A -,1;,>;/$*7
VAT ,- '4>4<2B* >,<7,- '4>4<2 >&11/0<* /$6#;/ 6,B>4;2%$*7 @97,140
o/,,0,>B,94;,6L '9>/>A7,-><7,-<4'16202 @66/ 620%$*7B* 62B;*0
>&6140%, -,A7,00/0* 6* -46,;6,6L

,9/<<*0 > A7,- >,<7,- J1,0;2$*0* &A4;7,%4; E>9,BF $47,>B, B,
94;60/0 >4A20 $496,'2 B&; 2; *0<*0 7,96,0,> '2%*7 /--212 B2; 7,A
9,> ,%$,794 $47,>94> B&904 4>46 &914004 7,A40 -40, >,<7,-$*0<* /$6#
;1 $272 B,94;7, B&?9,04 $94 6&;4%$*7B* 6,0 B,664; 0*$29%*7 7,9, 6&>9,
B@04 2%$92>;*0 19%*7 '@;40%*7 B&9$, -,A0/ * &06, ?7@0%$*7 B@;$, '@;
0,70/ ?/0<*0 -,9,-,0 ><7,-, TO41 C,741 ,741 B,664;$*0 1<2%*7
-2;$* 0904 &;, B,664; 1<2B* ?@>4004 19%*7 " &;,<4- ,;<&;, &;,
-,$8/ ,A<&;, &;,BB,0( 6* ?,- ;*6;*> 2%$*0* B2; <&>0* >,<7,- 6*B2;
<&>0* /$6#;/99* >9,B 1&60* -2;67* O;6L 0OJ*6 '4>4<2 4>46<*0>/
6,B>4; 6,6, 1&>419,'2 >,A9,99, B&9%,0 6R;*> >,<7,- 6*7*99*  <7,-$*0
&1-402%*7 6*7/?* 62;92 2;/$*7 >,94> 6202B* $,;641B, ?@>4004 6*B;/
$*7  621721B* "@;4%9, $&*'*;/B*( &A66,0 ,;?&;/ '&641 1@
Jo>*) >2;6 $&;6 [A*$*7 B2-9*$*7 6&>,6741 6,6, @66/B* >4A$*7
629 B&90/ ?/0<*0 -,9,%, B,0/$*0* -&;0//960/ * E-&;04?-*F "_@9/<-,(
6*A2B2; ,>?,06,-,7B, B&90//;60/ ?/0<*0 @66/$*7 -,9,$, B,0/0* /96
0/ B290/ * E/9602?-*F "_@',9Ld/0,( 6*A2B2; =$6#;/0 B,994 '4>4<2%$*7
B* 2@00/$*7 ?/0<*0 -,9,-,0 >,A9,", >,9,B$*0 1&60* -2;60/ 62;2%

=$6#;/;* B,94;$, 0904 27%$*0* ?@0%$*0* '@;40%$*0* $40,;9,-,0 >,9,B
$*0* '2$*0<* |$,794> 629206*;721 '/9R <2;29R B,A;472%$*7 0/-2%;*



B&9%,0 >9,B 1&60* 7,; >,<7,-$*0 ;*60*> 9,;67,99, ,A7,-$*7B*
>,9,B$*7 >&11/0</ </-2;* '2$*7 ?,'40B, J,0; 6,$,94>0* -&;7, A@'4;
,<7,-;,0 >,9,B$*7 B&9%, -,A04 6*$* 1&69,?772 " ,;#+0,| B;#5, $6&B
$6 5 *0* C3 &%$%-,1 -0/:, -, &$S-#:# 8#HIL-9#;,

GG DS§(

47,>94>:, B2; A@11/ > A7,-$*7B* > <7,-$*7 $,>,9 7,; 2$*0* '4>46
64:4> B,94:6%, &1-409,7, 6/*6 ',9>/ :/B*6 7/8#9#:/A20<* 6* B2;

B*- >,A9,'$*7 B&; E 20<*0* B&96,;0/F 7/8, $47,>;,0 P*9/#B#9L C*7
8/$ 6,6, P*;,-9L >&9/$*0<* -416 >4A0* 7,A94;> -9,04 6,6, E /9,
7&>6,0/F 7/8%*0* '4>460* -&;, B,A9,043 46, B,61,94> '4>4620</ 6,6,
S202 B,61,94> '4>4620</ 7/8%*7 6*02 "C N C,6L* ;*0**:/B*6$'$/* 7/8@
CH3=5+"% G)(

8 JAT7,- "YT7/8YI K6*7 ,',994>0* -46,:6,-,0 $47,>94>40 >4A0*
*'2;92 2$$2792> "8,06,5/( >,A9,'2 ,A7,-$*0<* K6*792>20 </ 7,96,0>/
1&>419,'2 8/9#$#8/A2 620 '2;*062'2 &B;,0%, ©904 20<*;/ @66/ >,
94>%$*00/ B*-*> <4',1%$*0 6* ,094 ,6,9,004 > ,A7,- $47,>94>2B* 620<*-&;472
"> A9,94>2 7/8#9#:/A2( B&; 92-$*0<* > A7,-$*0* <4',1 &;4 -20*-/0
<* ?@;0/ '@;400*> >&04 ?,'40B, '2%$*0* 4;&;,0 4;4', -,9,%, >4',;04

C20 ?/0<*0 -,9,??2 >, > A7,-$*7g ,94> 4% >,-4920 7,96,0>/ &6472
$*7 ?/0<*0 '49 620<*0* 7209* 40-,;$, '2;*0%$* 409,0%, B@0/ ?/0<*0
4''1 >,94>2 720 2?B* B&;40,6Lg S2; 2?72B* S,'40B, <4'1 >,9,B2 07,>2
?2@0%*7 ?2;* 1@', <2;2 <&0%$*0* R$*0 64;,0, '@9L4> <2;92>* O;,60/
&B;,0/ ?/0<*0 -,9,6L S2; 2?2B* B&;40,-,0 @66/ >,94>%*0 6* ?,',> C20
?/0<*0 1&>419,04 B414;>,004 ?,'40 ?/0<*0 -,9,04 S&6 620<*B* ?,0
6,94-B, B2;9* ?,;40%, B&;4004 B/;20 0*$29%*7 S,'40B, O7,>2 >,9,B2
A49/ A2;-] 620<* ?,06,94-B, ?&96,94- ?,":/B* B2; -/9%* 6404

,>?,0 B&9$, /;602 2?%$*7 >,9,B9, B,664;$*7 0*$29 B&?2%$*7 6&;4
$*7B* @:4 >,I; ?/0<*0 1&69,0/ &;94 K6*7 >4A 6,';,94>0* ?&6 620<*0*
B&;04? 6299*'0* 40-,;$, /97* >469,004 4;66& 1@'1l&; 4?6,0 6&>04g
RB*;* ?4964;$*7 7209* ?&6,904 6,6, '2%$*7 720120 ?2; ?/0* R-7*??2g
$9,6/ 720120 -2;9*6g 2; <&0%$*7 62;923 '266/ B&; 1&96;/ B&; A4',11/

* ?46-400/ B&; 14',-,00/ 6,6, '2?*-*00/ B&; -, 7 ?,B9, 6&$%, 104 1/
'2$*0*g N6*7 B2;;* >,,$94 6*B;* >&;94>94 B2;/ 6*9*A92 6*B;/ /0
-*.02 <&>40 * B&IO c20120 ?,B9,1/g ,99,> B/0 @A6& '4;-,04
K6*7 B&?20<* 4A 40-,;04 B*- 6&B04 >&;,'2%$*0* '49 >,9,B O7,> &;94
@66/$*0* -,9,%, B,04

094 $,;4904 6*7, 620<*B* K6*7 6,6, 62;92 1B,9,$*7B* <2;92>%*7
B&9%, -,A0/ B&;04? B&?9,00/ ,6,9,00/ 20<* B&90/ "-#$7#:#0/( >,A
7,-2$*7B* B2;9*> 620<* B260/ ,>4;%$,7,0 "K$>,6#9#:/( >,A7,-2%*7 0&
7,A 66/ > A7,->9B 6, >/;2?9* 7414;94>B, B,94;,6L3 2;2 1@'B,
/92 1@' S467,>B, ,74- S&6 620<*B* *1 620<*

9>/ > A7,-$*0<* 4% B&;94> ,6,9,00/0* -46,;60/ >4A0* *'2;92 &6
6&B0/ <2; <&0%$*0* 6/%-*; -,A4-$*0* ,99, /92:60/ ?22;* ,-,9,7, '2;*0
0/ '4;7,0 -,$0/ 2? >,62; >262;2 >,62;9*0/ A496,> K6*7 ,6,9,04'20 &64
72%$*7B* ?@>40%, B@04

T1 -2;27 B2;9*10/ ',66/'266/ >&61400/ ?/0<*0 6* -,9,6L > A7,-
4',1%$*0 ,',9>/ $47,>94>20<* '4A94 6, B,664; ?@0%$*7 ":*#A$*7( ?/0
<*0 >@'04 >,A7,-$*7 >4A%$*7 B2; &1-40, -2;*??2 49 B,664:$*7 -,99*>
/-2 &1-40, B,A9,0,??23 B2; B,664;2%*7 9,A4> B&9%,0 6*B;/$*7 &$,9
S,B9, $,;641 620 '2;*062'20<* B&; B&947;, 6, /-2 *092> B,94;,6L



20<*0 >/;2?79* 7414:94>2 4'.1 >,A9/>,9,B2%*7 :4 ,I'B, 6,<4
?2@>4004 4'.1 62020 0/-2%$20<* @:;4B, >,I; ?/0<*0 '2;*060/ '@:6,6L
20<*;* 6% ?2@0%*7 >&11/0<* 6* >/;2?79* '4AA$*7 B&; &;04? @:;4B, &%$,9
@:;94>B, >&;94> >&11/0<* /;6*6 &;4B, @;4%$*7 40, 7,9,99, ,6,9,06,
5, $140 &%,92B* 62%$*92%*7 -,199, 6&;67, 6,B,79,0,??2 &;;, >/;2? &A
66,0 64;,6L R92>* >/:2? *>7*6 ?R;*6 2%$*7 /-2 62;92 $47,>94> ?&;,6043
B2:/$*0* 620 6*B;/$*0* 621721 >,9,B2 > ,A7,-2 6*$* B,94:604 20 '2;*0
62'2B* ?@>4004 $47,>94> -292%*7 $4;7,0%*7 $4'.B$*7 B,04 21721
4%$6,94>2 ,6,9,0%, B@:$, 1,7,09, B&9S, -,A043 '2;R $&;& $47,>2%*7 <29>*
$*7 -,97,-$*7 A2;-*9*02 2;/$*0* -4064;9, &??40 >,94> &720<* -46,;604
6*B;/$*0* ?2;9* '4:6640 B2<<*0 -,9,04 92-*> 620 >,<7,-2%$*7 0&7,A
&B;,004 7] 1] 272;$*0<* 621721 >,9,B2%*7 '4A9,0%, B@04 ,92 6*
> 94>:, E9*1 620<*F O7,>2%$*0* 0&7,A /967* B&9,6L

4'1 6202 '2;*062'2 620<* 6@6470* @66/ >,94>%$*0<*0 <@9,I> &;4>9,
-&;,6L 2B &A;4794> 620<* 64',64 *092 6*$* '2;*060/ 20<*;* :4 6,6,
$9 i4'.1 6,6, ,I; >4'6%*7 -2;*102 SR96/ 6,6, 196/ S&64 6,6,
*1 620<*$*7 B2; B2;92>;* ?,":40%, B&;4004 4B, $,9 620</$*0 >/
12?2 64:4'2 ?/0<*0 '2;*060/ @66/ /2627 B&947$*0* >/;2?9* 64;47;, -46,;
6,6L 40 B&;047?;, B&;;/0* '.6 7,?,-$*7 62;2%$*> B2902 >4A%$*0 >,A7,-
>, 9,B0* -2;6%* 409,06,;04

2;: A@11/$*0* ;4 B,99/B* 6*B;/$*0* $,9 B,99/B* -46,;6,$%/ > A
7,->,9,B$*0<* 6R;*> -&;40%, 64;,6L RB* S&64 &;4 &4 S467,>
6,$,94> 620</ $,940 >4A20 -,;6/ 177/ 26627 &;, &A66,0
,74- 6/$-*; 620<* N6*7 620</ 6* @:;4B, >,; ?/0* B,A9,0%$, 64;,6L
S, >&14;,> <4',1 > A9/$*7 ',66, '266* >2;* &B;,?, 11, -2;27* ,;,
47, 7414:9,6%, 6,0 -,;6,7?2 4',1 ,',994>20 $47,>94>20<* >2:* ,:4
7, -,;<4--2:<2-* 6/;-*$* B2<2-9%*6%$* -,9,0/ ?&- S,-$*7 <4'.1 > A7,
-2$*7B* >,<7,-2%$*0<* 62B '@:406, 64;,??2 & '49 <4',1 620<*-&;4720
&A;4794>2 99> &0 A@11/ -&;47 B/;20 0*$29%*7B* B2; ?&9 64:;4>
-&?04 @66/ >,94>%$*0 6* B&;

[;2?9* 7414;94>%$*0* <@9,A &1-40%*7 ?/0* &A4:$, 6/1-*;7* B&
9,6L ,A9,9,>:/ >/;2?9*6R$*0* -2%$-*0 ?,B9, B,94;64B4;3

4',6$*0 >/;2$9* 7414:94>23 :4 1. &4 &A66,0 @'B, &6
C+H#0 &, +#0 /;216/ =A* B;,??/ @6,7 6 @6

@:;40$*0 >/;279* 7414:94>23 4064; S&;?2; &>4? 04? ?R96/
196/ S2: 2926 $@9647 $&9,>,A 7,96, -,A;, 1,96, 6&96,

4>46$*0 >/;2?9* 7414;94>23 >299* 2&99, -&O0H?2; /; -,? B,I0
@;,0

,94>:/ >&6140&%$*0 409,'2%$*7 64;4> >/;2?9*60/3 ,$9/ -2?2200/
64',0 06 ?2@0 096,1 6417,0 4%$94 &>7,> 6R;2 $&I 6.,%, 9,B;,
<2:2'/192

66/ B296*:21$*0* -&;, >/;2?9*60/3 ?&64 626627 ,?, ,7, 414 $/'2
'4;47 -2%-* 6/B2 OR;2 >&;, 1&:4

/;2?9* &1-40%$*0 ;*60* <@9,A 64%$$, -,A7, B&9,6L 4I>',0 9,71,;
?2@;0/$*0* B4>,$ B&9%,0 <4'1 <29>/0 E7,9,99, -,199, '&9,7,99/F
-46,;674120<*> $47,> B296*;212%*0 >/;2?9* 6@6472 B&; " _d*$6'# #
$&+,;$6'# ;*9/:/l *_#-$,,@3 P=P ( S, 6,9/, 64,4>
,,9>/ C*$#B#6,7/ /9 64;4>20<* ?@;40%, 0904 A2-2; B,A94 <@9,A
B,A4; 16, E<4',19,F '&9,7, B&9,6L



994> > 9,B2%$*0 &1-402%*7 47,>94> J,0;2%$*0* >4A%$*0 B,99/$*7
6@7,, A2;2%*7 64;4> B,94;6,?7?2 C20 ?/0<*0 6,6, 7209* -,9,0/ 7209*
1&>41, -2"* 7,9, -49,;0/ J,0;$*0* B,94;604 <&>0* B296*;2192 2;
J,0;, B2; B,994 64;4> 6*B;/0* 6*B2; B,994 64;4> &A4,0/ ?/6*92-$2; *7,
64;4> B&9%,0 B&;0* 6* 6*7, 64;4>,> &1-409,%, 6&>7,99, ,>/ * $40,;2
64;4> B&9%,0 @66/$*0* 6* ?,' *0<*0*> B4>7,99,

m,0;, 62;92 B,99/$*0* B&;0* 6* 1&6, /9%* 0&7,A *0920 B,>,9,$,
&1-409,0/ 62;2%;*> ,|A7,->,<7,-B, >,9,B 0O7,> 62B<*'20 >4A20 ?/;2B
9*002 7*92 7*$9*<2 4$9,A2 B&; ',9>/ J,0;$*0* &1-409,04 <&>0* E>A
9,94> '4>460*F "/$6#;/<<*0>/ * 7/89, '4>46,( 1&6, >&7,99, C209* '4>46
‘499 27 ,',9>/ '4>46 4>46<*0>/ '4>46 720120 6*$*0 $47,> K6*7 ?&9%*
0* 1&69,7, 6, B297*0 6,B>4;$*7 ?/0<*0 BLS6;,6L

*B2; 409,, 6, 1&6, /97*99* | A9,$, -49,;04 >,9,B9, B,664;$*7
"718 *#A2$*7( B/;20 B*- 7,; 2%$*7 '/927$2; 2%$*7 &94B9, B,664;$*7
2$*7 <2;29%* 647, B&96,;,772

& <&>0*>/ 4$9494> > 9,B > A7,-$*0* ?,B9, &1-409,6L

20<*B&947 "-#$7#:#0/( >,A7,-2%$*7 & &1-40, 620<* B46;,
'20<* ">.'4%;,( ?94> 6@6472 A2;-*9*00/0* S2; '&6 $@'941 6RB*
?4964;%*7 B&9$, -,A0/0* 409,06,;,-,0 >,A9,$*7 -2;*??2 20<* >,'4$20
<*Q "> #$20<*0( 1@'B, ?2; &A;490/0* &06,0 ?2;B* B2926 B,A9,00/0*
?&6,6,-,0 >,A9,$*0* 7,96,0>/$*7 6*$* 1&69,7,99, =-2 >/;279* >4'.6,
@;;, 6,6, >,1;, 20*00/B* ?&;,904 620%*7 49 1&6;, <4',1 6202 6*(
SR96/ 6,6, S&6 20<*$*0* &;4$*7B* ;4%*7 B&96,;,04 *1 20<*0* &A
66,0$*7B* $,9$*7 I;$, /902 6*$* '2;*06*??2

20<*B&947 >,A7,-2$*7 A@194 ?,'40B, '2$*0* 6,6,> B2<2- &1-40%*
0* &A4;,?7?2

?94>;/ 1B,9,$*7B* B&947$*0 ",$6;#:0#5/( > A7,-2$*7 S4964;$*7
2*9 A4> &; -,Ad- ?&92 4',- >&BB/ &?47 ?/0<*0 >@'04 >,A9,
$*7 </ ,',9>] 620<*-&;47, B,94;6%, 64;,??2 </ ,',9>/$*7 1&69,0,??2

?94>;/ S4964;%*7 7,96,0 >4A%$*0 A2;-/0* 6&B,A7,0 B46;,09%,
?,,4004 '2;*$* 6404 &;4 '2$*0* -,10/0* >4A20 ?/;2B '@;400* 6&BS$,
B,04 S4964;%*7 7,96,0 ?2@0%$*7*> B&904 '2%$*7 -,I;,>B, -40, ?R9* >4B,;04
6, B/;20 7,?,-$*0 <&02%$*0* &B;,$, B&;40,7?2 6*0/ 6* B&; "N9-*; ?4964;
?/0<*0 -,9,0/( 964; ?4964; ?/< ?4964,;94 6,6, 9, ?4964; &964 ?4964;94
64;%, 090/0* "9, ?4964;40 B2; ?4964;0* &;B, 26 6&;4%*7 >4A$*7
B,60* /902 B&9,6L( ?&99,B, >299* &A4>2%$*7B* 414B, $/'2B* 6,09,16,
2?2 8, <&0$*0* &; -,A4- ?&92B* " 26 6&;4 B&9410/B*( S467,>,
6*9*A -&;7, 4%$,6,??2 6*0/ 6* -4%4- 49 ,',96,0,> -/902 B&9$,0 B/62
>,-94 4'1$*7 ?4964;%$*0* >4?,0 16 >&7, B&96,;0/0* B297* 7,A B,72?
1/g 4'.1 $47,>94>20<* 2*9* $9, >&;,??2 '49 ?@0;,0 B&9S$, -,A04
<&>0* ?,' 6%;/*> B@%$4- >/$*B* 6/'2?*A7*0 B&92<<2 2'*9 " &B( 0*$29
B&?2%*0<*0 ,66/$*0<*0 B@%4-;,> >4',6 ,664; 0*$29%*7 >4A$*7 6% 2
9* B&??,B04

20<* &?94>20 6@6472-#$7#9#:/( 4',1 > AT7,-2$*7 '[?2 620<*
?/0<*0 '2;*06*??2 SR96/ 620<*;*  >2"*9B* ?4964,;$*7 B,620<*  6&;4%$*73
B&;40,??2 S&6 620<*;* S2; ?/10<* ?@0$*7B* <2; <&0%$*7 B2627 R$S
64;,-,0 <2;92>%$*7 ,6,9,0,??2 &06,> @;4%$*7B* > 1;$*7 K6*7 620</ 6,";,
?R;*??2  *1 620<*;* 26627 0/77/0<*  1&A66,0$*7B* &$,9%*7 ,BB,
9,0,7?2 S2; ?/0* SR96/ 620<*;*0 6* *1 620<*;*0 6* @;4 >,1;$*7 -/9
$*> 64;,7272



I S&6 620<*0* B&96,;0/0* "K6/#9#:/*( -46,;6,-,0 >,A7,-$*0 &1-402
B&:;/0<*0 6* B@%$4- 4''1 >,A9,94>2 620<* ?94>2 7,96,0,> B&904 40,
0/-,7 6, 6&7,0 6*$* -,9,6L

20<*0* &;4 B&96,;04 * ,;B,140<4- ?,06,94-, ">/'4%,( &;4 A2;-*
9*$* 6&>04 B&9,6L "-;*,./ 7*92( &;4%*7*> 1@'B, B4$ B46;,04'20<*0
01-40 64B;/ -49,;66,;04 &6;,'$*7B* ?2; 6&04 *B2; A@11/ >,A7,-$*7
20<* ?47,:6,;,0 B&9%, -,A04 6*??2 & 7*9B* B&96,;0/0* ,6,9,0& ?&92
"K'#90./( 6*$* B,94;6,??2

S2; B/<2 "9,0+1,86( >,A7,-2%$*7 ?2; 620292 -4'.B/ A@'4?2 $4;<2
?@:7/ ?,6;/ ?/0<*0 -,9,?7?2 4'.1 >,94> $47,>94>20<* '2%*7 $,>,9 7,;
&;04? A@'4?2 1, OB/ ?/0<*0 -,9,0/$*7 '2%$*7B* 6,<4 ?@>40%, 64;,??2

$*0 64;,0 "8/6#:#0/( >,A7,-2%*7 A@'4? -&;4- ?/72?%$*7 7209* B&9
$, -,A0/0* 409,06,;,??2 S2; 2?2B* B&;407, B&?9,04 ?@0%$*7 6@; B&9 6,’
;,10* ,$,794>B, B/*9*02 4',1140 R$*0 64;,0 620</ <2:2 A@'4?
-&;4-;, 0*$29%$*0 <&02%$*7 &B;,00/ ?/0<*0 -,9,??2 >,9,B$*7

2; <&0$*7 "b##:#0/ 6#6*7( -,Ad4--212- "S##0/7( 476,0 ?&;,99%,
R$0/0* ,',9>/ K6*7 >4A0* 7,A94 $40,;9,6%, B,04 4' /1 >,94> $47,>94>20<*
'2%*7 >&11/0<* @:;4 B/992 <2;292> 0&7,A [;-*'92 $/*092 <2; <&0%$*7
?/0<*0 >@'04 >,A7,-$*7 6* $,>,9> 7,;

N6*7 B&9$, -,A0/ ",06;#B#9#:/( S@0%$*7 >4A$*7 <40 7,96,0 7209*
B&9%, -,A0/ ?/0<*0 292- 6* >,92 6* 0&7,A 1&>419,04 4%$9494> -& @A64',
> 92 6* 6,6%, B,;,A7,0>, /7/-,6,9/520 7*92B* <2;292> ?&;,67, B&96,;

0/ K6*7 '4;664094>0* B,94;67, B&96,;,$%, 1,0,??2 &06,> >,9,B B,664;2
$*7 0*$29 B&?2%$*7 A2-2;*1%$*7 ?/0<*0 -,9,-,0 >,A7,-$*7 -2;*??2 2;
A@11/$*7 N6*7* &;4 .9 B&96,;04 6*$* 409,06,;,??2 *B;/$*7 ',;,
'49 >4A 629920 0/7 ?&-;,0 ,6,9,0%, A2;-*9*002 B*- -,9,7?2

,94>%*7 B&9%, -,A0/0* "K60#:#0/( 409,06,;,-,0 > A7,-$*7
<4'.1 >,A9,94>20<* A@19,> 7,;

CD # 1 & ?@0%*0 -&99*0>/ 6@6-,9,;412
B* K6*B92> >/$*B92>B* 2?B* "@9L4> <2;92> 2:<*60/ ?2; 2?2 '4;7(
>&?,94>2 B&94 6@60/ 6 @6 ( ,9 2? 4%$6,94>2B* ?@>4004

>4:%$,7,0 "620<* B260/ K$>,6#9#:/(>,A9,94>2 4'1
$,;64120<* 620<* -&99*0 &9140%, 7?/620%* * ',649%, B@0/ ?/0<*0 -,
9,04 ,<,>&91407,00/ 0/720 6* ?&- 2; A@11/ B&947%$*7 >4'4;6 B&9
$, 1;6*??2 6*B;/$*7 '4;,>;,0 6/0 B,94;,?7?2 $,994> 6&9%, 9,;$,0 620<*
0* >4:;$,7,0 ?/*6 040 6,%,97, 6/'*6 ,A9, >,9,B;, >4;%,7,0 ?/0<*0
$>97, -,9,04 49 7,96,0 6, B&904 6,6,> B&97, B&96,;0/0* -,9,??2

*1  620<* > A7,-2%*7 B&;047?;,0 -,A04 <&0 *1 620<*0* 9*
-*6 6*$* '2;*06*??2 ?@00, -&;407,0 620<*0 62;92 R-*;<2-2%$*0* -46,;
6,772 *1 620<* B@%$4- 49 @4 <&09/$*7120 ?R96* S467,>;, ,A4B,
-2;%$*',;,9,00/$*7120 ,196, ,74-;, SR96/ 620<* B*-*> 196/ 620<*

6* 0&7,A >&694 C,$,; 417,6 ,>4; S2; 7/77/ S2; 62B2 6,6, @66/
B&; &06, & >,A7,-$*7 $,;641 6202B* 6R;;20*> ?@>4004

D &;4%*0 "6*#:#0/( &;4%*0 -,;6/ "B,06*#02( B@%$4-

6,6, '2%*7 ?/0<*0 -,9,-,0 >,A9,$*7 A@194 P;*-$*0 B*-*> <4'1%$*0 6*
&;4 &720<* &B;,-,0 $@>9,-,0 ?&;7, 6&;4 B*- >4'6%$*73 -R;*6$*7 -260*
??/$*7 &B;,??/$*7 $@></$*7 6404 B9, B&9%,0 6, $94 &;4 &040
-9 A@12 >,A9, >,<7,-, B,A4; 16%$*7B* -2;:$* 0O9,A7,0 496,'2 B,9943
<4'.1 6202 09,1-/ '4>46<*0*> '2%*0* 06 ?@00, -,9,7, <,;$, "6,_&9,%,(
6404 4'1 $,;6412 &;4B, ;4 1<2 6417,0 >49>/0* -2;$*0 '2%$*0 >4',<2



B26*6 6*** '2;*0602 66/ >41 B2; 620%$*0<* 6* ?,B9,> B&904 0 B*- >,94>
$*0 6&;;/ @;;/$*0 $402%*7 B,994 7,; P;*-$*0 6&;;/$*7 ?@0 $40,;94
4'140 &; 7&</A2 -40, 1&; $&>,994 -,;6 66/$*7 -&?, -&;407,?7?2
2%*7 6,$, 1&+L41 K6*7 6&A0/ $/3$0/ $47,>B, * $4;4B, -46,;67,
?&- >4'6 @'B, ?2;* >2"9B* ?4964;$*0* '&6B, -4',;, B&96,;04 &:4
$*7 >@7??40 ,$94 '@:406, ,7, 6&;4%*7 6404 $94 &4 &720<* 64;,-,0
*B* 6&:;, $47,>;,0 1&>41;, 6, >/$*B9*7*$2; 647, O;,7,03 E *B*
,00* 40, -&:;*06*;7* O;,7,$6LF 6*6 <4',1 B,I0 6,

&;4%*7 B*-*> >/$*B92 '@;406, 0*$29 ',66/$*7B* B&;*0$*7 -260*?7?/
$*7 $@></$*7B* &B;,??/$*7 64;,??2 :4 6, 6,%, '4A$*7 ?@00, 7,9,99, ,6,
9,07, $@'94>94 4394 -474994 27* 0;4>94 B&9I7, B&941,??2 &B;,$, 64;,?7:
0 B*--/$*7 A@1943 R92> /[/;216/ ,ABR;*0 2;6%&;6 ,;6, B&?2 S,
-406,> /A*$*7TB* A2;2>$*7 -2;*??2 ,0<,> '2%$*7 6/;B*A$2;$*0* 0O>40<4-$*0*
0;,67,?2?2 </;9*66**??2 6@6,??2 1406,??2 2:*>6*'2%$*7 @:4 '4A%$*7

,664:%$*0 &1-402 ,664:$*0* @:9,-,0 >,A7,-$*7 <4',1$*0 ,',9>/

5*-$*00/ <&>9*> 7,; ,0<,> '2%*7 A@194 /$4B,694 2%$*7 >4A%$*7 6* 7,6
6&; 272%*7 6* <@%$94 >&;, >,94>, 0;4>94 i2-2;*1 B,664;$*7 ?/0<*0 -,
9,0/ 6* B&; ,9,B;/ B,664:%$*7 B&;04?, 9,A4>9,6,%$ 6*$* 64:;41,7?23 '&6
6&B,??2 -2B*; >@',??2 >,94>, 0;,6,??2 >,62; >262; 6&$, B,;,??2 6417,0
:;,0 >46,;,?7?2 >R629*??2 94B B,664; '2$*0<*0 </ B,99/ 6* ,',9>/

G ,I;%$*7 1;$*7B* "B,0,0/7#0/B*( &%$,9%$*7 ">6#0/-,( ?2; ?/0
<* 0&7,A I;$*7 ?@00, A4041 6&04140 ,A4B9,??2 $,9 6, '2<2> '4A$*7
?@00, &;, >&;,??72 A4041 ?&9B, -2;$* -,A7, >262:6*??2 2%$*7 >,94>,
-/921R;*0 -49,;$, B4;,>,$140 S46-409,07, >/;2?7* 27?;*0 B4;407,
'4:9,7, 2?7* ?,B4?7, /92;6*??2 ,1;$*0* R-269*$* -,97,- -,9,%, O%
7,0 B,;$, <R-9*$* ?,'4;7, B&9,6L 6*02 ,',9>/ <4',1 S,'40B, '2;R $&:;&
<29>/ ?&;,904 4:474?%*7B* 6&>,6741%$*0 >4A%$*0 1,7,09, $47,>94>2 ,6,
9,004 ,99,> 4;4794 <29>* $&047B, $&947 R-26B* @9>,0 $47,>94>2 ¢
>,A9,94> ;*60*> -2;*6

$,9 62%$*9 &1-402 =69*7*0 <&0, >4;,67, &:4 ?2; ?/0* 62;92

6@6,0 >@6,0 A@10* "B,0+*7#0/&7( 6&$, 104 2%$*0 1&620<* '&B4;
'&641 ,;?&;/ ,?6,>, ,9B,$64 1@';/ 6/9?* 6/B*; -4;7,$,0 '&B-40
1,647 '2;* ?229*0 6,6, @66/$*7

JA7,-$*0<* 7,96,0 @:;4 >4',6 B&904 ,0<,> &;4 &720<* ,A4B, -202
>@7??40 >,1;$*7 B,60* ,0%, R-02 @:4 >,1;, ,$40,??2 C,96,0,> &A66,0
[;*7*6  *B:/ 6,6, @66/$*7 SR96/ B,61,94>;/ @;4%$*7 1&69,004 A
;,0 >I;, 6&>04 S,B9, ?2; ?/0</ ?2@0%*7 B*-*> @:;4%$*7B* >,1;$*7 6*
62;2%$92>B* $&I194> >&11/0<* -2;*1*??2 06, 6, 62;2$92>120 -2;*1%$* 1,;
-&;,-,0%*7 B&; 06, 6, $&IB, 7,9, 6&>,-,0%*7 6&B4004

N$;*9 $*>7*6 A2:;2> ,:;?&;/ 1'49 '&B4; /A* '2;* ?29*0 1@";/
'&641 1&A66,0 -4;7,$,0 <4-,;7/ 1,647 >@647 6,6, @66/ &%$,9 62%$*9B*
<27*:*$*7 ?/0<*0 -,9,0/$*7 6,6, 6&>,6741%$*7B* B4$-40<4-$*7 ?/0<*0
>@'04 >,A9,99, -,9,'$*7 "E-&;04?-*F * E_@9/<-/[F E/9602?-*F * E_@"',9L
d/O@F J,0;2%*7( >4A%$*7 &A;47 &1-40, -2;*??2 2$*0* B2627219*
E621721 >,9,B2%$*7F E/721 6/721F 6,6, E6*6 $47,>94>2F 6*0/ '@;4094
2%$*7 620 -,;6/0<*0 6&>%, $47,>94>40 >4;,6%, 4% B,;,-,0 2:*6 02%$*B*
&B;,7, @;;, &%$,9, &A4;7, >/$6*-*0 -2%-* O7,>%$*7 B&9S$, 6404

8 9>/ $47,>94>;, 629 B&9,
-,0 16$*7B* <2027%$*0* >&6 ?/0<* B,94;604 <&>0* /--29*0R$*7 $/-$* 6&
> 7?7?22 2; $47,>,> B2;/0<* B,A4; |16 B296*;212B* ?R;*6 6*B;/0<* ,>,9L



$47,> -40, 2%$92>;*0 7/8%$*0</ E6&4F 409,0& 62;92 B296*;21B* 629
B&9,6L P2/ 16B, ?@>4004 '49 B@%$4- $,$ B,99/B* ?@;40,6L 47,>;,0
E &:4B, R92>F * E &4 ',64 ?@0 B&9$%, ,0, ?/0<* &6$, ?R;*02F *B;/
B26279*6RB* ?@>4004 E?2; ?/0</ 6&;4%$*7F [??2721 6&;4 160* -,9,04
<&> B2<2-;*0 ?@:40,-,00/ 2%$92> E />,7B,; 6&4F & 409,0& &A:47,>
-2?220 6&:;4 1<2$*7B* -/921R992 4',6647212 09,1-/ /;602 272;$*0<*
7/8 ?/0<*0 -,9,%, B,;,-,0%*7 ,;B,16,;$, E_#F B296*;212B* -2;602
$47,>

4'1 7/82%*0<* ?@0B, <2; <&0 -40, 7,; B&; 1B,9, 6, <2;2 B&9S%,
&A;47740 $40,;9,0,6L 2%$*7B* B2;9* ?&6 ?,06,94- 6, &040 '4A2 6* >4A0*
*'2: $40 B/692 *B2; <&> -2%-* $47,> ?,;404120<*> B2; $47,>,> /- '[?
B296*;2192 B&97, B&96,;,6L 47,>;,0 E?2;* B&96,;/<<*0 ?2; ?/0<* S2;
B* RB* ,;94 ,;4794 B&904F &06, B2;;*721 E?2;F 620<* 409,04'2B*
?2@>4004 /--27212 ?7@0 &6%, ?R;*-*0 '@:;40 '/??27212 B&;04? B&?,4
'2<<*0>/ * B&?9,0/<<*0>/ ?2;* B296*;*6 &7,A 409,0&;, ?2;B* 20<* B2;
B296*;2192 2;B*-92> RB*B* 2926;* 6* B,94;,6L S,' '4>46;,> B2<2-;*0
?@:;04 6RB*B* B@%$4-;,0 ?7@:;0/ A496,> &;4>9, 409,0&%$*7 S,B9, 2926 '/?2
?/<2 | 64>4; $/A923 ?/9 B292<2 647 B292<2 O; B292<2 6 @6 6* C,96,
$47,> RB* B296*;212B* ?@>40%, >4A 6*7/?* B2926;*0 64;,6L

$4:>,04 409,0&%$*7 B,99,> B,lI0>/ 9/6*;,6&;, <29>/0* B4>40%,
647,??2 B9, B&9/0 6* '2%$*0<* 0/7209* A4041 6, 1@;,7, -/;92 7,;
2%$*0* > 9L>/99* 6R;9*67* B&?9,$,0 KB/; 7/8 6@6470* ?272;02 B&9466474;
S,-0, 7,A $40,;94> '4A2 6* >,'1,-9,0%, 0904 B&92<<2 * IB,9, I<2 09%,0
6, &040 $40 B/<2 ?&>,9,6L S,'40B, 6, 2062 7/8;/ >4'6 B2; *0<*0
), 9>/ B@%4- '4AB, <474:6,004 6*B2; *0<*0 '49 -,9,7, ?&- <*;<*0 S,-
0,1-,9 <*;<*092> $,7,0, # d*$6'# -&9L6&;, 1&>419, 409,0& ,6,9,
04'2$*7B* ?2@>4004 ,10 KB/; $27 272;$*0</ <409,%,> 1,0$, 20*002
$/$27 B&947, 409,07, 64;41%$,0 6, 40, K6*792> ,6,9,04'20</ 7/8%*7
?&;,904 6,B>4:6/ ?2@0 *'2; 6&AS$, /97* B&96,;,A7,$6B4; S,B9, >,74; 6,
?4:%, /9*A7*00/0* -&;, B&947%$*0* B,I0>/ -,9,?& '/?/ '/62; -49,:%,
6R;9*67* B/-*0*6B2; 41 B2; ?@;%, /9*-*0%*7 '2;*002 ?@0%$*7 B,;
> 6,94 2? 6&04 S,' '4>46;,> >4A%$*7 E4$9/0*F B&9, 0&7,A 0&7,A 7/8%*0*
E9,A4>9,6%.F B4%04 S,-4 6@647B, $40,:6, ?*? 7,; $47,> ?,;40412%$*7B*
&A:47 409,0&%$*0<* 6* &??40 B,94;6L 47,>;0 >4A%$*0 -R9*B/B* 1,96/
1404;0* &B;,$, >4';04 7/8%*0<* KB/; ES2; 20<* 6&0/F 6*$* 7,; ES2;
20<* B&96,;0/F $47,> ?,;40412B* 629 B&9,6B4; 69,;,> EB&?9,004F 7,;
EB&?,;4004F E 20<* ,94-2F * E>B>/F 7,; E 20<* >&BB/F E 2926 RB* &?749
O/F E 4',- >&BB/F 6*$* '&9,6B4; 47,>$,;$*0<* E 2,6 $&;6F E &: <&9LF ES,’;,
?/19F $47,>%$*0* &A4;$, ?@;,??2 B&9%$,0 -&06, B@%$4-;,0 6,6, B2;9* ?2@;0/ &641,
&641 6*0/ 629 B&9,6L 46,;604 62$92>%$*7 B&:6* <4',1 7/82%$*0 >4A$*0 &A;47
<29>* B&;;/0* -46,;6%, B,;,??2 S,-0, ,$;, 6L::$, '&9,-,040 -&06, A4041 -,A04
&06, 62;2% 7,; ?@:04 6*$* -,9,7,99, 7,; 20*** 7 A -/902 6,;,0 ?,
'4:6:4094>%$*0* 6* 1&6, /97* 64;4104

@% "' E 2;92 &1-40%*0* &A4;04 7/8
$*7B* >,9,B$*7 >&11/0<* 7,96,0>/ ;*6* 20<* B2; 0/72%-*;$2;*> >4A0*
>4A B&9S$, -,A0/ ?/0<*0 -,9,-,00/$*7 -2;*??2 S,- B,I> 20<*0* 0/-,7
6, 0/720 6* B&96,;7,0 '49 19,0,> 272;272:;*> B&904 6*0/$*0* >&
1,772 =--272120<* S2; -,A4--212-B* <2; <&0%$*7 B&9410/B* B&?,
:400/ ?/0<*0 -,9,0/$*7 0, S5##7#,89, B,A 6*??2 *B;/0<* K6*7 62B
'@;406, & ,06;#B#7#;89/ 4'66472120<* 20<*0* &;4B, R92> 6,6,



$,9 " &A66,0( B&96,;,7?2 /992-721 &1-40;, 0*$29%*7B* B,664;$*7
6,6, 94B 64;,??72

G D ?&9<<*0>/ -20*-*$*0<* 620<* B&9$, -,A0/0* 19,0,> &:4B, ?@>40
6,7, 64:4104 &:;4 19,0,> B&904 620<* 6* 272;*> B&904 6*02 S,- /-2
409,04', &A4;7, O;,7,$6L /721 0<,> |"MNH]N] 272;$*0<* C/9L
-#'/< _# ?2@;9%, /1902 2?%$*0<* E6&;4F $47,> B,<,> 6, ?&-

#'*6 6,B>4:;20</ 4$9494>;, -& 409,04', ?&6 ?,06,94-;,0 &A;49%, 647,0
7,6%:/,9/57B, B2;9*16*;7* B4>04 S,' '4>46;,> 0,&-, '2;*0602 64:;4>
EO/-,7 6, B&96,;7,0 19,0,> B&904F 6**-*0 7/8%$*7 $27 ,'.9>/ >,'1,-
1&>419,'B, ?7@:9,>4004 0 <&>0* E6&;4F 409,0& B&97,0 S,'40B, 6, '49
620<* 6&7, B&96,;,A7,0

&7,A 0&7,A >,94>%$*0 7/82%$*7B* 7/8#9+#:/0* 6/1-*;*-*0 B,994 4%<,>
C = >0#'/< ?,B9, ?@;,6L3 E 20<*0* B&96,;04 409,0& </ ,',9>/ 1&>41
9, $/;29%$*0 * K6*792> ,6,9,04'2 ?R992 1,I ?2-9*0%$*0 ?*? ?&;,9,6LF S,-
$47,>$*0* |$;, 6@6$, KB2 <4',1$*0 >,94> B&9I6,:&94>20<* $27 ,',9 B&?
;4004 1&>419, $@>9,0%, 0904 6*$* -,9,$140

S,- 409,0& 6,6, # d*$6'# ,6,9,04'2B* '49 7209* 7,AB, &B;,0$, 097,
B&96,;0/ B/;20120 </ B@%$4- @A6& 720120 6*$*0 7,96,0>/ 7/8%*0
62B A2;0* B290/ @66/$*0 -&0 ?&90* &?$, B,7, B&941,6L ] "M 272; '2?2
> 94>140 6, &040 1&>419, ,6,9,04'2120 6* ?,' 6*;/ -46-4% 6, A@'4;
6,B>4; B&904 0 <&>0* >:/$6/,0$6'40, /;2-$2; A@1406,;,$%/ 6*B2; >&6
'4A9,0%, -,I6L C&$&9L7,0$6'40, A@140,%$%/ 6* ?,B9,> ?&>,97,$6L >, M6
620;*0 >4649,$140 0&7,A 0&7,A <4'1 &4> ?2:$*0* $,9,0,6L 4',1 +/.$
B#;/ B&9$, -,A0/0 62B $496,'2%$*0<*0 B2;/ 06 620;*0 6,;0/ S,'0,1
-9 $,9:0,;, $27 ,',96,0 -/9*-*0 >,94> 1&>419,'2 B2; *0<*0 74-,9
$, ,;-,0%, B@;,6L 6*B2; *0<*0 &A:47 &A:;47 '@:;406, '49 >4A0* >4A
>R629*7* 64;41,6L & B&947 @69,;,> &:4> 620%$*0* $/'9*02 ?2;$*0<* B&9IS,
B@;,6L ?,40B, 6, E620<*0* 0/-,7 6, 6&7,0F 409,0& ] "M 272;<<*0
B&;407, B&96,;0/0<*0 0/720 629207%99/ 6* ?&- 0<,> -& 62B $496,'
7,; I<*:* &:4>>] B&; ,994 7,; 1B,9,0 6&B%$470* 6&B,$ 6*$*0 -,A
:,06,;,> * 6*B2; 6,B>4:6, B&?,;4004 7/8%*7 ?/0* 6,10,$ 7*$9*6B* &%$4
-&:7,99,

4''1 >,94> B&96,;&94>20<* 7/8%$*0 >4A0* *'2;:92 6*B2; B@$4- &1-402
B&; 06, &4 K6*7* 647;,0 &0,%, 64'6L 6* &0 ',99/ <&0 1@;,7, -,I6L
S,B9, ',;, 7/8 -,9,04 64:;4> ?2; ?/0<* K6*7 B&9/<<*0 476, 64; &040
7,96,0>/ $40,;2B* <&02 '@:;0,?04 /721

S,- 409,0&B, B2;9*> 620<*0* /-2 >/;2?9* '4AA B&96,;0/ ,0940 $,;4904
2;/ @:;;/ &:;4B, R92>?72 6*B;/ &%$,92 &A66,0 $40,;2B*
$40,;9,004 C/8%*0<* ?,B9, -,9,043 7,96,0 620<* B&?9,0/<<*0 AZ2;/
6,;, 1@' '@;604 B2; 9,B64- ?2; 6* B&97,0 &;4B, R92> "&B41-/B*
,;472( B2; B2;/0B* -,9,?$, 6,649%, S2;B* RB* B&96,;7, 1&>41 6@604
&4 1@' ,A20<*0 >4A4; /9*6 6* -2'*92- 64'.6L 06,0 ?,- -2'*92-* 1@",
1:$, AR?267* @A6,6L R92>2 ',;, <40,>> 6, ?,B9, 64'6L @' ?4;,9%,
>@67, B&?9,6L S,- '4>46;, -& 2?* <,$,> &A66,0 >&6140,6L 49 &:;4B,
R92> B&96,;0/0* B4%$,$ 6*$* <4:%4; '4A94 ?/9 >&%$-,6,6L @6%$, 29-2;*A
7*0 ?2; ?/0<* B@%$4- >&7%$*7 >4B,;, >4B,;, -,1??2 S,B9, ',;, 6&%$*7B*
$4:6%*7 O0>,0 1@'$*7B* 6/02%$%$*7 B&9S$, 64;,7?2

$,9 &A66,0 &:4B, R92> B&96,;0/0* 19,0,> B4%$$, ?2272;*6 49 '2;$*

-4:, ?/9 >&%$-,67,0 B&9%$,0 ?2; ?/A2 6/-2% 6* 6,-4; B&904 B&92<<2 S,B9,
&A66,0 >4A ?/0<*0 6* &;4 B&;;/0* 6* ,$, /96*;$* 64;,6L S,'40B, 6,



20<* B&96,;04;,0B,> 64'99, >4B,;04 <&>0* ?@0%$*7 &;4;,0 B&941& @A
6,772 ,19,99, ,004 <&>0* &$,9 $47,>B, &A66,0, ,$40,7?2

C/8%$*0 A49,;/ '@;402 ',9>/ <4',1$*0 7/82%*7 620 6@6472B* 6,<4
?@>4004 2%$*0* 620 A49/ A2;-/0* 6@6%, B@04 <&>0* B&;/0<*0 6* @69,;,
-,9,04 ,9,04 <&>0*"',;, ?/;2B9*002 A2;-*$*0* ?/;2B 6@6%, B@04 47,>
;,0 <R- B466/ ?/02 <&>0* &0 ?/0* '2;7* O;,7,0 S, '4>46;,> 6&>,604 *
B4$04 <&>0* E'2;7*99*F 6* E$&;7,99,F 6, B&904 2;R $&;& <29>/ A496,>
?,- A2;-*0* B4>40%, 64;,6L ,6, ?,-0, B,94;6%, >4',;,$ -/9*6 6&>,6741
074? 74<,'4; >4A$*0 $47,>2%*7B* 720 6&0/0* A496,> 1,B,67,0B, 1,
?/0* A4',06,;04 2; *0<*0 -& 7*9 ?@94>;,0 >46497, B&94104 6*B2;
*0<*0 1,B, 1,B,67,0 </ >4',694 '4A$*7 1&69,004 2%$*7 '2;0/ $&;
0/ -1;92 ?2;* ?/67*99*> B&904

C/8 620B* 20*0RB* ?@>400/ ?/0<*0 -,9,-,0 0&7,A 0&7,A 62$92>
620<* B&96,;/<<*0*> 620<* $40,;2 K6*7 <&02 B*-*> 6,>?,0 7,96,0 B&904
6*-*0 1&>419,", ?/;2B9*6$* B,;,6L

20<*0* B&96,;0/ ?/0<*0 -,9,-,0 7/8%*7 /-2 >/;2?9* '4A ?/0* 6,
10$, 64;,7?2 S,' '4>46;,> &;4B, &A66,0 >&11/0<* -/921R92> 6* B&;
&;4 20<* B&96,;04 <&>0* &A66,0 -4749 1&>410* 6* 1&6, /97* 64;41,6L
49 1@' ,A20<*0 B@9<4- /97* &A66,0, >&1,6L 0<,> '2$*0 >&11/0<*
272; 272; <,;407/ >/;2?R B@;,6L >,9L6*0 7,; 64'49 * ?,";, ?/9 6&>$%$,0
&;4 &A66,0, >4',9,6L 6*?72

20<*0* /-2 >/;2?9* '4A " ;4B, $,9( &;4B, R92> 6,6, &A66,0
B&96,;0/ ?/0<*0 -,9,-,0 7/8 >4A20 409,04'2B* '9>/ =;,0;/ 5#;#,$6
/57 '2;*062'2B* ?@'4> X#;#,%$6; -,9,04 64;4> B&; IB,9, 6, /-2 >/;279*
'"4A @;4B, &$,9 ?,B4?0/B* B&9$, -,A04 >&;,7,5+4B, &040 $@'9412
@;4%*7 '2$*0* >/;2? B@;,-,0 -2?20 6&;4%*7  &$,9%$*7

EC/8 J/'*6 +# 6*> B#; | 6#9L-# +# 6*> B#;, B#-, ' 0%:# %16 /
90_,l -;/6/<*$-,1 ,0,9/6/-, , 6*7 _#9** $-*B$/$ O*'#57#J0@ '0&6;/
7I8#9¢#:/1 *$9/ J* #0/ $6,0#'16$1 '#57#J0@7/ 0*'#57#J0@7 $6,
0#'/6$1 $,7 7/8F 6*??2 62B<*'?2$*7 "C C#I*A-# C/8#9#:/l jj
#*AL/A 8/9#$#8%-/A $9#',;L C/0%- N ( N6*792> > A9, >,
9,B%$4; B&;40,A7,$6L ,92 4$9494> '/;92 ,6,9,08%, -,A04 >,9,B$*7B* ,B
B,9,07, -/;92 7,; 6*-*0 6* B&; 0<,> ?,- $47,> 620<* ,6,9,04'2 ?/0<*0
$,>9 1&>419,-0 ?@0;,0 -40, 6&>7, B&96,;,6L '9>/ > A9, > 9,BB,
> 9L>/ 4*9494> 62B<*'2%*7 K6*792> &720<* 0/>?,0 6, ?&>,97,0 @A64',
K6*7 720 6&7, B&;40,6L 620<* 7209* ?&9B, B@;,6L 7?&6 620<* >47?,0<<
6@640%, 64;,16L 6*0/$*0* >&;,' B,7, -/;92 '9>/ <4',1$*7 6* ,.6*-
$*7 6* 2"9 >4?,0 6, B&9/0 @'40%, ?/6*6 >,9;,0 -,I6L 6*$* 1&69,04
40, &B;,$ '4A B,;,$ 6*$* <R- 6&04 2*9* 4%$<,>**7 ES$,;4 -,;9/-F -40,
6*??2 '49 <40,> 6, -,10/ $,7,06;, B/92- 7*:,6#00, >4'6 $,9,6,6L ?,
'‘40B, /-$29%* B@;,6L 2*9 D 7/99/,;+ ?&96,0 $/;B20$* -,I6L 6*$*
1&69,??72

20<* &91407,%4; 647,*6L S,' &91404', 8/9#$#8/9*$* 40-,;7, K6*7
92>* '.9>/ > A9,94> 6, -/;92 B&904 ,92 6* -/;92

& $ &
#-.1



F G?<C GHG,@?

/ 0 %111
2

I
H
I3 /
4 "11" 0 0 5 #
#

G?<C A">9 (9I<=

20<* 7209* B&7?9,0%, -,A0/ ?/0<*0 </ '.64 74<,'4;$*0<*0 >41
B2;/$*7 -40, -,9,%, B,7, B&96,;,?7?2 20<*0* 620<* &?94>0* 6,6, &06/
'‘4A >4'.6, 0/-,7 6, 6&7,0 '2$*7 272; 272;*> B&904 72;*> B&9,??2 N6*7
40, B29%* B26*;*A7*$6 N6*720,',96,0 B&;04? 6&7, 7,A B,04 720B&; '4A
>4'6, @;49,%, >/$*B 6&7,99,

/ 7,96,0 620<*;/ >'4%;, "> #$;,( B2926B* 1@' -40, B&904 06,0
>2'*9 QA4> ?2; ?24964:$*7 B&9S$, -,A04

20<* 6@6472 ?/<2 >&694 2%$*0<*0 '/?7212 S2;6*0 ?R9*99* 64',664721
>&<2 S2; B/<2 B&9,6L @66/ '/??212 196, ?2; ,A20<* [90/$*7 ?2;
,A20</ ?/<<2721 >&6;, B&;40,??2 2$*0 '@;400* E?/< ?2; 7/77/F 6*?7?2

20<* 7,96,0,> B&904 0<,> 6, &0 ?/0<* 0/720 6* B&97,0 S2;0* 6*
7,96,0 '/?2 -/6 A46%, 6404 6*6 S2;6*0 ?R9*;*> B2; B2926 ,0<,> B&904
Ji> ', ?2; ?/0<* 1@' ‘&6 ?/9 >4',<2 '4A /9% B@04 S,' '4>46;,>



S&6 620<*0* B2; 94B B@;$, 9*-*6 S2;* <26;*6%* ?R;*02 BO;-/ -/6$*7
S2;* ?R9*99* @'46$, 104 6*6 S,'40B, >,92 S2; $@'941;, ?47>, B*- ?,';408,
?R;*6

+

4',1$*7 620<*0* B2;;* B&904 <&>0*> ?,B9, B&904 2062 '49 6*720 6*
B2; -&?, -&;40,-,0 1B,9, 6*720 6* B2; -&?, -&;407,0 IB,9, 6*$* >/$*B
9*??2 20<* *B9* *B9* B&90/0* 0/-,7 6, B29%* 0/-,7 -,9,%, B,;,A7,$6L
20<* *B9* B&904 -,7 6&04 1/ 40,6*$*0 E 20<*0* &;4 6&04F 6*?72

@'B, S2;

C,96,0 620<* B&9/<<*0 1@'B, ?2; >&641 B&904 i2;/6,;, 0/720
6* -&;407,0 626627 B&904 2;;*>/0<* &;4 $47,> -,9,043 ES2;B* 1@’
&A;49<<4;F 6*02 ,;, '2$*7 &A;4904

6

C,96,0 620<*;* 1@" 6,6, ?4964;94 6RB* -40, B&904 S2; 0/?6, 6, -&
:407,0 49 1@' ,A20<* B/62 6,;40;, '@;604

,6, B2; &:4B, B/;216/$*7 B&904 2%$*7B* B2;9* B2; 1'49 &A6
6,0 ?R;*02 49 &;;, 6*- 6*-*> &96,9,7, 6, $/*09*7* >469,004

2:6*0 B2; &;4 B2;/0<* &6%, ?R;*7*92> S2; B&96,;7, 1&69,04 O,
B&96,;7, &040 1@' ,A20<*0 -416,> 6, B&9/0 O1-40 -49,;7,99, B&904
*7120 &:;4 O1-40, >4A -49,;,$140 B&97,0 /72B* /102 <&>0* '49
B/;216/$*0* B@9<4- /97* 1@' ,A0* 6*7/?* 6* <476,,04 [;216/%$*7
0&7,A >&6 <47%, B4>04 ,0<,> B2;/ 6* O1-40 /9%* 6&>,A7,0

&A66,02 6*- &4 6,";, I'-,9,004 64B;, /9%* 6&>,64B 6*$* -,9,04
&:4 40, 1,07,0 ?,'40B, -& 2?* >&1,$140 6, B&97,0 M9,1-/0<*0 ',;,
&A66,0, 1@' ,A20<*0 O1-40 /9%* 6&>7, /;2- B,04 *12 $,7,06;,>
<4704 6, ?4',;2B* B@9<4- /9%* 6&>04 40, &;;40 ,94 6&B,02 ?/0* $&:%,
-49,:04 &4 01-40 ?2;* 62;92 *00*99* $,B,9,%, 6&>04 ,B,9,004 S2;
62B;*0<2-2%*7 <,$,> B&; ?2:6* 6* B@$4-9,07, B&?9,04

,$,:64- &:;4 9*1 &A66,020 B/6 ?47,;6/A2 >4B,;$, -,A0/0* ,$4;
> 04 &A66,0 /9%* 6&>04 O1-400* A496,> $&:$, -49,;7,0 /--*0 149
>@?0* B@6,;$, >4',;04 &A66,0 720 >469,00/0* <&>9,%, /902 &:4 1'4
9, 6&6, &;94 B,04 *120 6&6, >2;;/ 6,649%, -,A04 >@69%, 9,;04 ?2; 6,64-2
6&>%, R-02 ',;, O0 O>7, B&?9,04 MO 6&79,72%*7 R-02 ?2:6* 2202 1'49
$*7 ?&;,904 6404 2%$*7 B/6 0&7,A B/;-/ 1&69,%, -49,;7, 6, 7,A -/97*0

&:4 1'49, 0;,67,0 B&9%,0 6, >4A0* B&94104140 1@';, 6,6, ?2;
,A20<* B&:407, /;2- B,04 ,0<,> ?2; ?/0* <,$ <,$ 6&>7, <,;04

/ 7,96,0 620<*;* B2926B* 1@"' ,0<,> B&904 B292<2 ?R96* 1@'2
,196, B&904 06,0 B2926 6RB/0<*> >2'*9 &A4> ?4964;$*7 B&9S$, 640:
@'$*7 ,A20<* ?2; B&904 7?2; ,A20<* '&6 ?&004 &06, 6,74- >&;,02



B&904 2926 ?/0<* C40 &:4 >4A20 A@12B* 6,6, /;216/ 6*-*0 6,;?2/$*7
B* B&;4004 2926 ?/0<*> -2?*0 6&;4 R92> B&;4004 /;216/$*0<*0 </ ,$9/
&A66,0 169/ &4 /;2-20<*0 6&>$, 40, /69*7/ B&904 40, >/;2? 6404n
', 1Z6<2$Rk6R14WW4104 S,16 mm4 &;, 4A20 6,;?/$*7 B&941
0/B* B2926 ?A0<1P>,'4$ 06,;$, ?2;Z6*B0*> 6,74-,> -2;6%$* 104Y

S,'40 >L ?? 0Z R;,ZB1 *6Z4/20<2ZW6$W;R;*7*99/ B&964; 6*$* 1@'$*7
>&11A0W 6B*P?*6PW 6@604 /B2 ?B&7,1-40 1@0%$*0 6/
0*$$*0262B20<*0 B@9<4- /9%* 6&>7,99, BR904 R;, XAA20 -A77/ ?/0<*C
BA;*16A%$*0* B2;1P>@??40 6*B;/02 B@9<,- /97* 6/02$% 62B0* <476,;04
0<,> B/;216/$*0<*0 0/>412 6* B@9<4- /9%* 6&>,A7,0 ,74-;, 1@'$*0
6RB/0* 6&>04 &A66,0 &;4 720 6&0/0* -&;$,> 6404 493 ENB2 B@9<4
/9%* 6&>7, B&96,;,64BF 6*$* 7&>6,004 &4 &A66,0 6,74-;,0 >4A
[;2-2B*> 6&>04140 B/6 ?/99*002 40, -,99*> 6,74-, >4'9,$, 17, 1&6
9,04 49 &A66,0, 1,07,0 6, &0;,0 B&941& 6, /9*$120 B&97,0 0<,>
B/;216/$*7 B@9<4- /9%* 6&>,A7,0 B/;-/ &A66,0, 1@"', <477, /;2-
B,04 *12 <4704 6, -&?, &?%, >&B/<<*0 B@9<4-, ?4',;0* >@B$, /9%* 6*
6&>04 &>%,0 '49 B@9<4-0*W &:;;40 @'4?2 ?/0* $&:$, B,04 &;4 B@9<4-,
1@' ?/0*99* $,B,9,%, 104 7?6, B@9<4- R-02 ?,'406, 6/B ?2; B&9%$, R$7*
6@64004 S,B9, 1@'$*7 >&11/0<* 6/B2 ?2;92 &6;,'$*7 B&9%, 6404 1@
$*0<*0 6/02%$%$*7 #-*,0%*7 -R92%$*7 B&904 20<* ?/<2 >&694 B&9S$, 6404
192 >&<2 $2:6*0 ?R9*:*> 64'664721 >&<2 ?2; B/<2 6,6, '/?2 >&6 ?2;
B/620@*0,19,B,> '@:;6,$%$2

0<,> &4 B@9<4- $,>,99/0* ?,'40B, 6/B2 ?2;$*7 ?/6*92-92 7,::/
0* ,$4;>,04 49 &A66,0 ?/0* 1,07,%4; B4>04 6, 9*120 B/6 ?47,;6/%$*7
1@704 *'2;92 6&99/ B&90/0* -&;04 49 &A66,0 B@9<4-, B2627B*> B,
7,00/0* '4:9,%, >4',;0/0* B2902 &;4 &A66,0, ?R96/ 6&6/0<*0 ?,B04
&A66,040 6&6/ ?&;49%,> -,A04 ?4',;20<*0 B@9<4- 6&>%, R-02 6,6, OO0
0>%, ,004 S, O0 476, B2;2>02 ?,''@:;406, 1&A66,0 ?&;/$*7 B&9$, 6404
S,B9, ';;, B2; &A66,0;,0 '2?2 >2;:/$2; &;4> 1&A66,0%*7 B&9$, 6404

&A66,0 &;;40 6417,02 B&904 B&9/0 6* &;4 40, ?2; 6&7, B&94B6
041,0 1@";, B&;407, 6, >&6;, $/6;* ?2; ?/0* 6&>%, ?R;*7* 6* /;2- B,04
40<,> <,$ <,$,> 6&>7, >&17,0

S,' '4>46;,0 B&?9,%, 1@'$*0<* 1@";, B&;40,0 <2; <&0%*7 ?2; ?/0
<* 6/B2;* B&:;40,0 <2; Y<RO$*7 2;<*7* B&?9,04 2%$*0 >&11/0<* A@64
-&1,- ?29*0 6,6, &;4>>/$*7 6* B&904

20<* 7,96,0 62B%$2; A2;$2; B&904 B2;7,A B46;,0$5, 6404 S,' A2;-*$2;
1B,9,0, 417,6 6*02 417,6 ?/<* B&?9,%-*; B&904 06,0 6,6, C4;64-
"C,;6&-( B&904 '49 06:#2UPZz6*7!,;,;7 P ;6,-B, 417,6 ',;, 6*7 B*-
>@64 '4;?4 -49,;04 Y74
Zm4;:64- 417,6,0 B2; 6,64-2 6* ,0 ?&>,964; 6*$* B2627 620</B* ?/;2B
6,0,6, -,;04 -4064; *00*99* 6* ?&;?*;Z*00*99* 6* >*'29Z6R>,?*B* >*'29
,047? *00*99* 6* 4:?4 >,62:2%$*7B* $,B $&64 6&79,0%4 '&694 941,%$*7 -\V9$*
17,6, >1:2% '4#%7, 6&>%, -,A04

417,6 >4:&1140 -41-4:%, |;,6L fB2627 620<*0* <26:;*6*6 C4:;64-,
?46%, 1;,$ 6*$* ?24',:0* -,:$, B4;,>,6L ,0<,> C4:6,-4Y?467,Z29-2;:*A7*$6
S,'4 *X669%, 9,;6/<<*0 C4:64- &0 410*Z2'4 4ZY?,'WZ?Z iZWR;6$2 I;,6L
$,' '4>46B,> >4A &0 02;/0*Z$404B47ZB2;$* 6A'*;6*6 41746 '/926



C4;64- &0 '/99/ ?/0* 64;,6L 6* &040 096,12%*0* 6@6%, '2$*0* >&B$,
9,,6,6L 06,0 417,6, B&99, -,$m 6*- 6,;4> -,$,6L 6* B*; *0<*0 B2926
BP',6L <*/2; *0<*0 $2;B* $2; 62B0* 64',6L ¥2™*9 &A4> ?4964;$*7 ?2;
\74 ?&74; B292<2%$*7 B&96,;,6L 09,1-/0<*0 6,7B, >,/*0 O00* >&
6,16,;$, 7,96,0>/ $L60$*0* ,;94 ,;4794 B&96,;,6L

2

417,6 1694 >4'.6 B&;4004 6*6 49 C4;64- 1694 ,$,7?40, '29*;*6 6*
&040 B2; B,A0* B2926 64'.6L *B2; B,A0* ?2; 64',6L

292<2 ';, ?,' '/902 ?@0040 -&?2 62%$92 B&9,6L S&74; ?&0/ &040
-&?7&92 B&9,6L &??&92 O>, O>, S2; ?/0* 64-40,6L 6* ?2;* >@6,;,6L S,'40
>@?7?40 S2; &6%, ?R;*7* O;4>94 B&904

620<*0* ;4 6&04 2;;*721 -&00* '49 ?2;B* B2926 6*B2; -&00*
/;B* -,? &06,0 >2*9B* &A4> \?&7,; O; 6*B2; -&00* >299* Y?R99,Y
-2;-&00* -,i;,0 <2B <&0%$*7 </ 09,1-/0<*0 'B,fl1* B&96,;04 ,B
9, 620<* B&9$, -,A04

92- ?2; ?/0<* &;4 B&;4004 6*6 &;40%$,0 B&;40%$,0 '49 >4A0* IB4>
6&A7, B&?9,6L >4A20B* -,9,?7, 0/-,7 6, B&97,0 S,'40B, 620<* 6&$,
>&;,6L S, 620<*;* ';, 2@0$*7 B&;407, B&?9,?72

20<* 7209* B&9$, -,A0/0* 0/-,7 6, 62;2% -,9,A7,$6L 92->/ ?7@0
$*7 620<*0* &;4 6&04 6*$* 1&69,04

20<* ?/<2 >&694 40 ?R96/ >&620<* B,><, B&; &:4 6,6, B/;216/$*7
?,'406, B&;40,??2 ,;, ?2@94>%4; ?2@0%$*7 ?467,>, 9*-*-*0%$*7 ?,' B,>
<,;, ?R;*??2

20<* ?/<2 >&694 '2$*0<*0 '/?2 >&<2 ?2;B* B2926 >&11/0<*
64',6647212 ?2; *B2; '[?2 >&<2 ?2; ,A20<* /90/$*0 <&02%$*7 ?/<<2721
>&620<* ?2; 62B20<* S2; ,A20<* '&6 ?&004 &06, 6,74- >&;,02 B&904

[?2 62;92 620<* B&; ?@0 B&;40,-,0 620<* 2; &$,9%*7 B&;40,
-,0 620<* 47,-726,6, PR;4Y 6&0 ,0,-,0 6*0<* S4:7,>

&;4 620</0<* '4>46 $&- &06/ 620<*;* &;4 &;4 A@12%$*7 /927%2;
&;4 620</ ?R96* &06, &;4 A@1*$*7$2; B&?0* ?@9,>%,; $@0%$*0 ?&;,9
71 Z4<4 PW RO02%*9P B&;40,$$2 S&6 620<*;* ',;, ',>,6 B&; &06, B&;6*
'4>46B, B&;40,7?2 4A$*0 272;20<* $&;,9,$$2 '/9*$$2 $,9,04$$2 & 620<*
i/ B&;04?, &;4 A2;-*9*$* |04 &;04% -&06, '4>46;, B&9$, /;6*6 =2;-/
0* Y &;,B,>%$,Y 64;,6L

,6, '[??*7*1 620<* *1 620<* &06, ?@0 B&;047?0* $,9,6,
-, 0P ?2@0 *?0* ';,9,-,0 $/*0 64',-,0 &$4J9*7BR;40,??2 WW



?&-B, B2;*> SB<2 >2'*9 B&9%,0 6, '2%*7 -4',; B2;</$*7 B*- $*$ ?&6,6,?72

S&64 620<*;*0 $2; '/62; -,1 :,0,ZZ%&6, B,/,;-A$*7 $4;>40%, -2;*??2 &

620<*;* '4>46 B&; 0<,> -&06/ '4>46 ?&6 620<*;/ '4>,6;,0 >&99*0;*> /;

6*6 /9/2 $L0$*0 <&02%$202 $64WW46,,06,;4??* 6*B*?P<R> '2$*0* -&0

6,0 -49.#%, 6, 1;,$%$2 *1 620<*;/ B&;04% &;, 620</0* >/;2%$9* 7,AB,
,0<,> &:4;,0 >4;,6L

)

20<*;* DD 620 6*??2 DD <29>* 6*??2 DD 62%$92 -,A4- 6*??2 DD |
A@'4? DD 62%$92 >&;6 -4B140:, PPPW 6*$9*ZZK6*7P DZ:29
<&9 6*?7?* B/;*0 <4',1$*7 &;4 '49 292- >4A 6* ?*,6* B&;4004 &0 <&>0*
B*9*6 6* 4196, B&904 ,6, D >&6 B2926 D >&6 ?72; 6*??2 S2; ?,;,-/0*
'4-4;B, B&94 ?2-9*$* 64;,6L 6*??2 ?2; ,A20<* '4-4; '4-4; ,A20<* B&94
6*??2 B&94 ,A20<* 1@' ,6, ?49%$*7 -476,0 6&>,7723 ,$94 6/02% 1@'2 7
,AO0* ,0,6L 6* ?,'4 6@7,; 64;4> -/9%* 6&>,6L

D

/ 7,96,0 &;4B, R92>;*0 B&?0* &;4> 0/-,7 6, B&97,0 0/720 6*
B&97,0 &;4B, R92> /--212 B2;9* 9,;$, -,0,1 6&04 6, B2926B* ?2;*
B&96,;,$ 6*02 2%$*0* B&96,:04 <&> &:4 -,9,$, 6404 R92> '49 -,9,0/0*
6&%, 6404 |/ 7,96,0,> B&; ?2:6* 6* 1@"' ,0<,> B&904 6/B2 ?2; 0/?6, 6,
B&97,0 S, 1@' ?/0* &4 R92>* -2'*92- |7, >&104 R92> -2'*92-
1;$,0,> ?2; >@6, B&?9,04 0<,> &A66,0 ?2; 9,A4> >@6%, ?/6/<<*0 '4A94
?/9 '2;6%* ?2;* >&7>,06,;04 6, ',;, 6&$*7 $4;6%*7 9&B,1-,$*7 ?@;
7,$*7 6/02%$%$*7 B&9%, 0904 S,B9, 2062 &A66,0 &;4B, R92> 2?70* -&
., A7,%4; B4$$, ,0<,> 6404e ?,' &A66,0 '4A94 ?/9 '2;67*0 B&9$,0 ?2;
6/B 6/-2% B&904 B&92<<2 &A66,0 40, ,- 720120 6&04 ?2; 6/-2% B&9%,0
&;;, 6, 7,0, 6, ,$4072? ,0,6,99, ,004 <&> 7,0, ,$402? 6*02 49 <40,>
6, ?,B9, B2;B2; ?@0 64'99, 9,'B, >4B,;04 <&>3 E, 0, O,U 61 &4
B&94164; $,0,F 6*6 0,6,99, ,004 <&> 9,1/ 9,'0* <,;,A7,%4; <&B7,
6@640,6L 6* ?@00/ ',;, ?/99*0%* ?/6%* -,9,6L3 E4,U &A66,0 <,;40
7,%6L 6,6,F 6*6 S,'40B, ,0,6,99, ,004 <&> 9,1, <&B,$;,0 B/6 $@>9,
0,$ B&9,6L '49 &0 <&>0* &A66,0 >262;60/B* <&B,6L

20<* $/<2 >&694 '2$*0<*0 '/?2 >&<2 ?2;/* B2926 >&11/0<*
64'664721 >&<2  $2; B/<2 6*B2; '/?2 >&<2  ?2; ,A20<*

Z /IPW4J,0 620<*;* B2926B* 1@' ?*? BR1,D *9*<*Z?R96* 1@'2 ,196,
B&904 06,0 -,A;,0 6/0 B2926 6RB/0<*0 >2*9 &A4> ?4964;%$*7 B&9$, 640/
@'$*7 ,A20<* ?2; B&904 7?2; ,A20<* '&6 ?&004 &06, 6,74- >&;,02 B&904
2926 ?/0B* C40 &;4 >4A20 ?@00/$*7B* B&;4004 &;;40 6,;?/$*7 B/;21
6/$*7 B&904 2%$*0 ,$9/ &A66,0 1694 B&904 49 &;;, /69*7* B4;,>04
40, >/;2? 6404 S,'40140 &;4 40, ?2; ?/0* >4'9,%, ,06,;$, 104 &;4
B2926 ,A20<* &6$, ?R;*7*99/ B&964; 6*$* 6/B2 ?2;$*7 6&7, 1&69,6L /BZ
?2; 6&7, &;4 6/02% 62B20<*0 B@9<4- /9%* 6&>7, >&1,6L 0<,> B/;216/
$*7 /19%* 6&>,A7,??2 ',;, &4 &A66,0, <477, [;2- B,04 *12 /9%*
6&>04 6, &;;40 @'4?2 ?/0* $&;%, B,04 &;4 B@9<4-, 1@' ?/0*99* $,B,9,
$, 104 #6',;, 476, B@9<4- R-02 ?,'406, 6/B ?2; B&9%, 6404 S2; 7,96,0



6/B 6/-2$% B&904 67, ?4749 B&904;,0 K6*7 &;;, 7&>6,04 0<,> &AG6
6,040 6, @; $47,> /96*$ -/902 /--*0 720120 6*$*0 1@';,0 B@9<4- /9%*
6&>,-,02 '49 B&904 ?-* S,'0, 7,A '49 <** 1&6 6@6,6L >4A20 160* ,$40
7,99/ 7*9 1@;,%, 6&B,6L &;4 B,60* -,I6L 6* ?,B9, -,9,6L3 EN$2 &;4
-494>> 22:20 B/60* 6/-2% 6&;40 K6*7$*7 |-, ?&9B, ?R;*??2 6* $,0, ,$, 6,
[97*??2 S2; ?/0<* 6&$*7 -/;92 & B&9$,0 K6*7 64',A--/0* >4B,;04 <&>0*3
ENA &;4 ?,- 6& ?/0* </B*; &94>7, B&941F 6*A2 &;,0 ,19,99, ,004
<&>0* &<2%$*7 >@64 <&B7, 6@640%$,0 '2$*0* <,;$,3 ENA &A66,0UF 6™,
&4 ',;, &A66,0 $47,>0* /69*02 ,92 KB/; <40,> 6, 6& ?/0* >4B,;04
<&>0* &;;, ,$40,6B4; ?@;7,0,99, ,004 <&>0* &A66,0,

92-,,9 ?2;B* 1@"' 6,6, B2926 B2; B&904 6*??2 &;4 1&69,;2 1&69,;2
6*6 6* ?2;* 64'.,64 B,l B,A9,7, B,994 6&;2 6*6 29 6&>4?2 *0</ B2926*
146,;$, &?;2 6*6 6* '2;,<2 6*6 &;4 $@'9412B* B2926 ?R9*99* >4B,;<2 6*6
,199, ,0 ,064; 6*$* '4;47 ,'4;94 ,964;B, 1@";/ ?4;, ?2;* 4%$%, B2; ?2;*
6*B2; ?2;* >&<2 6*6 964;B, 4%$$, >&04 ?2;6* $4;6 6& B&9<2 6*6 ,A>/ ?R9
A464004 B2926* ,19, ,0 ,064; 6*$* ?R992 6& ?/0* >&<2 6*6 06,0 -4064;
>2'*9 ,04? ?&;?2; B,A2%$*0* ?,'40 B*- 6&;2 6*6 S,-406,0 ',;, 620<* B&?40
$, -,A04 6*??2 S2;B* 1@"' 6,6, B2926 ?,-406,0 &A;49<2? 6*6 ',;,

C,96,0 620<*;* 1@' -40, B&904 27?2 >2;;/$2; 6/02% 2; <&0%$*7 B&;6*
1@';, B&904 06,0 '2$*0 ?2; ?/0<* 6* B&;40,$ -/9*6 ',;, '2$*7 B&;6*
B&>40,??2 6* ?2;* *B9* 6&7,99/ ?/0<*0 1&>419,7, 6@640,??2 2;/ 6*
B297*$6 2; B2<2- -,A4- -40,3 ENB B29*BF 6*6 49 1@' 62B20<*0
B2<2- $47%/B* '/?2 >&6 ,0$, ?2; /9%* >4B,;,6L ,A;,0 '49 R$*6 6* >@64
?2; B&9%, 64;,6L

92- ?2; 1@' ,A20<* B&904 &;4 1@' ,A20<*0 B2; @'4? >4A4; /902
6* &06,> 94-,$, -2'*92- 6&04 2'*92-0* 1@', 104 ,;, 1@"' -2'29%* >2;2>
-&0 >&11/0<* ?2; B&9$, 6404

92-,',9 ?2; B,<,> 6, B&97,0 B&; ?2;6* 6* 1@' B&904 @' ?/0<*
[-2 -4'-;<40 ?*? B&904 2%$*7 1@' ?/A20 '2?%$* ?R;*02 4',-,;<40%$*7
1@', <47$, ?2; <47,--/10* $47$/$*7B* 6&;6%, -49,;04 2$*0* B&9417,
1@',0 '/?2 -16 6&>04 6, ?2:* >4A$*7 ?/0* >&7, >&104

92 6* ?2; '/?2 -/6 ?/0<* 6@640%, 64;,6L S2; A2:/6,:, '2?22
>2::/$2; 1@"

9L>/ ?2; '@;4020<* 292-,',9 1@' B&904 6*6 2; 6296* -40, &;,
B&$7,94> 6/B2 ?2; B&904 6*6 2;;* &;4 >4A20 ,</$*0* ?&6 620<* 64;4>
l;,6L </$*7 -/9*??2 6*6 6*3 E 00* 1@' ',;;/0<* B2<2- 9,B64- ?2;
-#,6474; S,'406, B2; B2<2- <2; <&0 -21296*6*6F 6*??2 &;4',;,1@'B,
?2;* &A4;,$ 6*$* 1#69,6L ,;, ?2; B&9$, -,A04 6*6



27%$2; >2;$2; 6/02%* B2; -4',-,9 '2?%* -/9%* 9,;04 1@', <47%, 1@'
62B20<*0 O1-,0 U9%2Z6Rm D P4' O1-,0;,0 $2; 6&$%, 104 P * $&;,90,
,$9, &I' <&-,$4004 2;;*721 ,$9,6/ ,'46%,0 $2; <26;*0%* '4;,0,6L 6*02
&;4- 14604 '4>46;, ,'46%$,0 ?2; B2629*002 6*02 S2;20 B&?2 6* B2'2 6*
-,1,;2 6% -4',B/ 6* B&; 6*?72\

S2; 64'64 -26*$92 6,76, /0?* -,A$,0 '49 ?@;,0 B*- ,0%, -,16 6*6
S2;20 >2;;/0<* >,9L<<*0 0/-,7 6, ?/6%* -&;7,0 6*6e &06, $27 626627
>4;&14 ?@;,0 6,76, ?/6/ ?2;20 62B0* ,0%$, -,16 6*6 S2;* 6*7/?* B&?94
?29*0 62;*'9*$* 64;,6 6*6

S@O0%$*7 ?2;* '4-4;40 >4;,> T4A;,-/ ?/0<* 64;,6L 6*02 49 >4;> 74A;,
-l @;%$,9%40 6*B2; 74A;,-/ ?/0* -&?,;,6L 6*02 S,'40 <&> ?2; <26;*00/
B&904 6*6

S2;* '[?2 6/72; 1,B, 6@6%, 6404 S2; A@'4; B&904 B/;-/ B2; 1,B/
@'4004 ,;, '49 6*-*> 62;*'9*$* 647,0 ?2; ,A20<*0 6&>04 0 '@;4020<*
?2; B&6$%, ,08, -,A04 6, ?,' '@;40, 1@"' /902 6/02% B&904

20<* $26*9 B*- 6/-2% 20<* >2;;/ B2926 >2;;/B* B2;9*1$* B2926* B2-2
B*- -&-4; ?,';, 64'6L 40, >2*9 ,0$, >4B,;0/0<*0 B/62 9,A4> -&;7,
B&9,6L 29 B2; *0<*0 >4B,;,6L 6* 6*B2; *0<*0 ?2; ?/0* ,08$, 9,;,6L

S2; -,?/<<*0 >2"*9* &A66,0 ,</$*7 ?2;20 6*B2; *02B* 6R;2;*0 6&;
66,;$, -,1?7?2 =;B* -,99*> ?R9*99* 62-$* >4B,;6$, I;,2?2

4'- B2926 >@64 4',- B2926 >@?20<* >2'*9 &A4> ?4964;$*7 &;4
>4' <2B* B&;40,?72

;20 B,6;/ <4'1$*7 ?2; 64',6-49 B&904 6*??2 49 64'.64 '4-4;
?/0<* 6@640%, 6404 /62 B@%$4- B&904 '49 B4>$,0 '2?2 >2;;/ -&;407,0
2;;*>/0<* B2; ?,7;4- 620<* >2;;/0* 1@;,7, -,A7, 6&>04 ,I6L -,I6L
'2?70* ?/6*A7*$6 /920<* 64',02%$*7 -26*??2 ,<,0, S&- 6, ?&- 6*6 ,;,3
E & ,<, ?2; >2;,/0* ?/6$* $/-$* '/9<2 B&ILF 6*$* -,9,;2? 6*6

&;4 ?2;* B/6 6/-2% 6&7, 6,B;,604 06,0 40, &A66,0 -,9,043
S@;7,$*7 6& ',;, ?@;7,$*0* ,0,6,99, ,004 <&> 9,1/$*0*3 EB;U
&A66,0 9,1, <,;,A7,$6LF 6*$* -,927? 6*02 ,6, 64',99, >4B,;04
<&>3 E &;4 B&941$,7F 6*$* -,92? 5 $,0,6, 7,0, ?2@;7, &94
-,?$, >4B,;04 <&> ,$402? 6*02 B&9,6L



S2;7,96,0 6/B 6/-2% B&904 N6*7$*7 ?,67, B*- 6R;*7 ?&9%$*7B* $,'40$,
?R;*02 &;;, 7&>6,04 6, 6&04

&A66,0 K6*7%$*7 &040 160* ,$407,0140 -4749%4; B&904 ?/99*002
'49 ?2;* B&96,;04 <&> B@9<4- /9%* 6&>04140 K6*7%$*7 40, 6, ,$407,99
6*$* 1&>419,04 M9,1-/0<*0 '49 <**$-*; K6*7%$*0* >4A20 160* ,$407,
'2;*067*99/ 4% 1@;,$, 6&B04 49 &;4 B,60* B@04 6, A4B496,6%, ?,B9,
-,9,043

N$2 &;4 -494>,> ?22;20 B/60* 6/-2% 6&;40e &0 B/;-/ K6*7$

6R;*7 ?&9%$*7B* ?4749940 ?R;*??2 6* $,0, A496,> 7,0%, -,A;2? $,040
160, ,$407,??2 6* 41 ?2; ?/0<* 6&$*7 6* B&9<<4; & B&9$,0 K6*7%$*7
64',A--/0* >4B,;04 <&>0*3 ENA &;4 ?,- 6& ?/0* </B*; &94>7, B&941
$,7F 6*A2? &;,0 ,19,99, ,004 <&>0* &<2%$*7 >@64 <&B7, 6@640%,(
'2$*0* <,;$,3 EB;; &A66,0UF 6*A2? S,B9, $,0, 6, ,$402? 7,0, 6,
7,0727? 6*02

&;4 &A66,0 $47,>2$*7B* -/92102 49 ?R992 6&$*7B* 6,;40 ?@;7,
$*7 B&97, >&104 &;;40 $47,>0* /69*$* ?R992 6&$*7 6,40 ?@;7,$*7
B&9$, 6404 2,67, B*- 6/-2% ?2; B/<2 B2; 6RB*;* 6* 097,0 64'A--/$2;
?&9 6, ?&--4 B2602 &A66,040 272<2 ?/602 >,92 K6*7$*7 <40,> 6, €
?/0*99* >4B,;04 <&> &;;, ,$40,??2 ?@:7,0,99, ,004 <&>0* &AG66,0,
$, 19%?222

4" "J " E
+# # # 1/
% 1 ' +# 0 ()
+# 0 5 ) #
( # !
0 %0 ' # % ) # (
# $ ' 12
/ 6 T 8
!
# # #
ol +# +#
I+ $ # # ( )
]

R ( * |
+# $ 0 +#$ (
# |

4

S2; ,A20</ B2; ',64 >4'6 1@'B, >&?, B&904 6*6 2;;*>/0<* '49
?@'4;$, -,I6L 6* 1@"' B/62;-2<0* B/62;7* 7,08, -,I6L @' ?2; ?/0*
6,B$, 6&>,6L 6* 9&B,1-,$*0* 6&9,6L 6*720 B@%$4-41 ?@;7,$*0* 6&9,6l
S,B9, ',;, 6/02%$%*7 O>,0 1@'$*7 B&9$, -,A04 S,B9, ?2; ?/0* 1@’
19*6



@' A@12 ?,B9,3 @' 6&;;/ @' &$,92

+i# # 7 @''66/ @',112 @',7412 $94 1@’
2?20 1@' ,$, 1@ 41@' 4 1@' ,7412 @' BR92>?/ S2;
1& -26*0 S2;1@' 6@6,-,0 @' 6&;;/ &720</ @;4 @'941 1@'
S4-6/ '&641 @';, B&;40,-0 @;4 @' '4-;/ "* ,'6,02 @'

9,1/ M;> 1@' 6&;;/

+# 3 &,1@ @' -<,-I @' '4-42 @' $*>7*<2
@' $/0-*;2 @' 6@60/ @' 6&7 >,1;2 @' >1;2 @' >,l;

, 7412 @' &B/ @' '&641 @' -,96/ @' 1464-2 @' 1&A6
6,02 M>>, M'>,

@' 6&;;/0 A@12 6,;40 ,'4;6, A@'4? BR;6;* B&;40,6L 6*6 @';/
$*7 6&A 6&04 '4>46;, 1@' B4-4:6,6%, 64;,6L 66 @' 6&;;/0* <R- 6&S$,
,$4004 6*6 S&;-&00* -2;-&00* ?@;,0;,0 6&>%$,0 ',6%$, ?272;$* >4',.7,
>&17,0 6*6 S2:6%* 17, >&17,0 @A67,0

@' A@12 6,;40 ?2;6* 1@' ,A20<* B&;40,6L 6*02

-3

/192 1@' ?@00, B4%$,6L <2;67*$6 2;2 1@' ?@00, <2;6*6 6*6 /92
1@', '/92 ?@00, ?&06,;0/0<*0 /902 2;2 1@', &;4;,0/902 2;2 1@’
'@9L4> <2;92>* 6* '/902 ?@00, 6, <2;67* B&96,;,6L '4A B,;,6L /92
1@', 1&;94>, -,A$, 64-04

2,2 1@'B, ?@0%$*0* <2;602 ,;, ?@0%$*7 6,6, </B*;6*;*> B&904 6*6
6,6, 0&7,A '4A B&>04

-+

& ?/0* $#;7, A#,,7,? @'/ 6@6,6L 6,6, 1& -R;*0*6 6*??2 &
/-2 62;92 B&9,6L 6*02 292-3 <2;2 1& '/92 1& 2;2 1& $/B92 '49

-0

@' 6@60/ 62:92:*0 B&9,6L 69,;,> <&>0* 1@"' &:;94 '4:?$,$$40 1@'
6@6,6L 0<,> 6, &:4>9, 6, B&9,6L 0<*0 6* B2; B2; ?2;6*0 1@"' 2?02 <&>3
E& 1@', 2?7*99* 1/ 2?7*99* 7,; 1/gF 6*$* 1&69,$,0 6, 1@' 6@
6,6L

@' 6@6%,$%40 40, ?@;9,>6,;7,99, S@;9,>6,;7, ?4-4; 17,99, 6*6
6,6, >2;2> B2; B&94 B&?2 0<*0 6* ?@:9,>7,%,0 '49 ?@0 B/62 A@'4; </;*
-,A7, B&96,;,6L

-6

/:*- 476/ 1& B,60* 6* >4;.$, 6,$, '@;40, -,A04 B*- - 12?2 S49-&?
B,0<* >@64 -,9,27,??2 -&97,772 1& 6@86,6L

*

[;*- 426, ?&9 ?/0<* 1@' 2?$*$%20 ?,' 1@' ,0 6@664; 6*$*3 ENB
2?7*0 B2; '@;4%$B, B2; 7,A;, 2?02F 6*$* 1@"' ?/0* -/;*- 720 $,B$,
>4',,04



2?20 1@', ?,B9, -,9,%, A4940,??23 E @9L4> <2;92>* 2?27*?/7* $@'
94>0* B,; S@:;9,> ,7/0LF

<,B4<, 1@, -,I6L 49 >4;6L 040 ',;, <2;/ 6* &4>9,0,6L

@' 6@6%,0 ?,- $47,>$*0* -,9,2?23 E<, 1@', -,A7,0 ,<, '@;400*
-4 <, 64,112 229%0 ?/B ,<, 7,; ?29*0 ?/B 1@', -,A04F

S4-4; $47$/ <, 64;112 229%0 ?/B '/?2 ?R? B2;</ -2B* 6R7/ 1@,
1;,222

@' 6@6,6L @' 6@6,%;,03 ENB 2?7*$ '6 '@;4%B, '.6 7,A;,
27*6F 6*?72 6*6 ?%$* 64;,0$,0 6,' 64',2?23 ENB 2?7*;27 -& 1@"', '.6
'@;4%$B, '.6 7,A;, 2?;2?F 6*??2 06,0 '/?2 >&6 -&;4- 6,6%, 1@,
B4;,>,7?2 ,99/0<* ?4-4; B&9%$,0 62B;*6%$* B4;,>,??2 E ,?,; 7,0, ,0 6/
,?,; 7,0, ,0 6/' *>/99*66*;$* -,I64BF 6*?7?2

S@0 1@';,0 >4;,$,0 1@' 6@604 40, 6*??2 0 >@??40 '49 B2;7,A
14;%, I;,6L S@O0 6R;9*062; 6*$*0 @' ,112B* @' ,7410* B,;0* B,
7,99,

&?9,7,0 ?4-4; -26*$$/0* -,$$, /97*99* 0, '/?2 B,l B,A9,7,99,
&06,0 -,$0/0* 6,6, '/?2 B,| S@O00/0* 9,;6%, -,10/ '/?2 6,64-2B* B&?2
64;;/0* >2*9* 7 A ?/<<2;*0 B2;;* ?/6/<<*0 1&69,%, '/?2 >&6 ?,'4,7,9
9, 06,0 -,? B&9%,0 ?@0 -&;7,0 <&>0* 476, >4;,04 2,406, -,AS$, 17,99,
,A04 <&>0* 6* -/902 <&>0* 6* ?@0B, -,9,?,$ ?& TO04 <&>0* 7209* >4,,04
B&9%,0 63 E @' , 112 @' ,7412 -,?,; 7,0,F 6*7*99*

G

,>?,0 $27 ,',9 ?2; B/<2 B,1,9& B*- B&904 6*6 0, 1@"' ?/0<* '/?2
-16 >4A$*7 ?/0<* 6@6%, 6404 6*6 ,;;/0</ -/<2 @'40%, ?/602 6* ?2;
,A20<*0 6&>04 /6 6&>%, -,A04 ?2;6* ?2; ,'40%, 9,;04 6, ?,) '@;40,
1@' /902 S,'1@' /902 '@;406, ',;, 6/02% B&9$, -,A04

@64 -2;9*0/B* $9,6/0 >49>/ IB4> /96*6 ,A04 &;4 B,60* ?&74;
>4?,0 ?&6,;7,99/0* @A67, &;4 &64 ?&9/<<*0 ?&6,;7, >&104 *12 E&64
?/0<*F 6*02 B*- /9602 ,;, -,10/0<*> &64 ?/0<* ?&74; ?4',6L

92-.,,9 /-2 >,94> B2; B2;/0B* 19,0 ?,B4?$, B&;4004 2;;*>/0<*
.5, '4A94;,>>/$*7 6*B;/$*0* '*?6*> -,$$, 6&;,%, 64-04 /90/$*0 0020

' X,-5h !



<*Q ',;, 6/02$$*7B* O>,0 1@'$*7 B&9S$, -,A04 2%$*0 -R9*B/$*0<*0 ?2;
B&9$, -,A04 492%$*0<*0 $4;6%$*7 6&%$*7 B&9$, -,A04 SR?2$*0<*0 '4;7,0
14604 &72%$*0<*0 ?4964;%*7 B&9$, -,A04

92>0* ; 2062; 62920<* 6/02% B#904 /02% 6,6%, 6#>%, -,A04 >#>$,
-,A04 #>$, -16 6,40 '@;40, A#9,6 B@%$4- B#94 "?2/< ?#>;47 '4; '@;604(
, A ?,- B#94 6,B;,604 /1%$* -, A7,1-40 S/<<,$ >R;/B*9* ?,B,63 -/72
$*0* 6/BB* -49,:$, '4:-46,6 /02$ O>$, -,A04 B2602 9L -,9,<<23 4:47
-R9 B/62 6,;40

;20 B,><, >@7?20<* B@%$4- 749 B&; 92- ?,'406, B/62 B@$4- 1&;94>
B&904 06, -,Ad- >&;$*7 ?47,,6, 6&%, <2B$*7 -49,;04 C&0-&0 -,? ?,-
1&;94>;/ -R92;*0 ?6,>, 6&>%, -,A04 6*6 ,;, >&;,0 B*- 1464- B&9S$,
0904 6*6 S,' -,? ?2;2B*> >2;92 >4A4; O>04 6*6 S, 1464- >9L 6* B&;
464-0* <&9 B4;,>$,0 147B4;6U 6&$, ,08$, -,16L

A
of ( O #
9 4 +# % 1 '
| * " ( |
2 0 8 #( (
# # # !
# 14 #
9 ( 9 ( 9!

2926 '49 @'B, @'941 ,</ S&6 620<*0* -&;$, ?R;*7* -/902

C,96,0,> ?2; ?/0<* B2; B2926 6* B#97,0 2;;* ?@0%,7 '&64 6#B$,0
#$4 -#,7, 6@64004 6, <2;6%* ;04 4>,<<2n 6* ?&947;,0 6*79* 1#;4
IB,9, 6&>$%, ?R9*99* '2?%* - A0/0* -&;,<<2nn 2$*0<*0 ',;, B2926%$*7 B#9$,
-,A04 6*6

=',0 B,664; B2; ?6,>0, '29*;02 ,A;,0 &040 R60* '49 ?&06,;$,
104 S&0,-,0 76,>,;,0 6&>,-,0 62627;*0 B2926%*7 B&9$, -,A04

K A DD
KK ( DD



2926 ,196, <&>0* B2926 6,64-2 R-*6 6/6 0, ?@0%$*7 -&;0/0* 6* -,9,?
NB/; 6* -&;04<<2 NB/; B2;;* -,;474; ?@;7,0, ,<, <&>0*>, '49 1&
>2;:/0<* <&994 ?2;6* B2926 6,64-2 '@;6,6L $R620 B*- -/$;*0*6

2926 62627;*0 B&904 6/6 92-,.,9 ?2; 6&7, '4;7,0$*7 0&7,A ?&0
6,;04 ?&74; B292<2 ?,' 62627;*0 B&904 6/6

,6, 6*9*A92 ?@0 B2926 6&B,6 6*6 49 B2926 B/6 '4A94 ?&74; ?&
-,A$,0 6&B40,6 6*6 49 ?&74; ?&04 <&> ?&74;B, B2;9* R-*6 6*6 49 $R6
*'2;92 ?*B ?*7?* 6* ,0<,> B/6 1&;4 B&9,6 6*6 0, 6&B$,0 ',;, -29*0<*
$,'46 ?/0* I;$, &$;,7, -/;92 6*6 '49 -29*0<* ?/0<* ?&74; B&9,$$, $/$
$*0 >4B,;$, -,16 6*6 &l; B&9,$$, $/$$*0 6/B$* 9,B<40%, B2;20%* -,16
6*6 S,' B2926 6&B04 ?@0 ,99/$*0* ?,' B2926B* $2;-*9*$*0 '49 ?7@00, ',;,
2? B,620<* 0/-,7 6, 2?9*$* ?/6*;*A7*? 6*6 '49 ?@0 2?* B/6 >4'4;6 64,
-,0 B&9,6 6*02

N6*7 A4>20 7,96,0>/ 272;20<* B2926 ?2:6*0 0&7,A ?R96* B&97,0 ?&;€
$*7 ?/0<*0 -,;7,1$,0 6@67,99, B&904 N6*7%$*7 &0 <&>0* B2926 6,64-2
$*7B* -2%$*0 $&;,0$*0* K7*99*$* 6R;9*602 2926 ?,B9, ,196, ?,-40$, 640/
&;4 K6*7%$*7 ?@'4>0*;*> B&90/0* '2%$*0* @69,;,> @;94> B,7, B&96,;0/
0* -46,:604

0<,> B2;;* B2; 64:9,'%4; >2;,;47 B2</- ,</ $4B-,;, ',;,9,0%,0 40,
-/B-*B* 14904 6, -/B-/0* 6/B267* B2926 ?&70* ?,-04 &4 ?,'40140
-4749%4; B&904 49 B2926* ?R9*;*> ?2-9*07* >&104 2926 &4 >&10/0*
/69*$* ?R9*99* 1,'9,$, ?2-9*0%* -,A04

S,'40B, 2062 >,92 B2926* ?&:6 ?/0<*0 -,;7,1%, 6, A@'4? ?/0* >4B,;$,
6, ,94B, $2:6207* * ?*-29B* $*02-B* ?,-9,6%, /97* 7,A ?&- B,A6,> ?R9
6* ?,' '49

,>?,0 292- ',9>/ '4>46%$*0<* B2926 ?2;B* B2;9*1$* 6404 6,6, 620<*
¥ ?4;, 626627 6404

&;4004 ?,' '4>46$*0<* ?2; ?/0<* B2; K6*7 ,;472B* 2%$*0 -4-4; </
B&904 '49 19,0 7,-4;04 A $,;470* ',;,9,04 ,112B* ,7410* B2; -,
042 6, B,7,0

112 ,7412 ,B6;,$,> ?/602 2;/0<* K6*7 6292- -&;04 49 ,<, -/B
-/$*0* A@'4? $*02- ?/0* 6/;02 6* B2926* 62-02 B&9,6L 2926 ',;, $/;2902
6* ?R9* /0?* /0?* >4B,;$, -,A04 ,;, B2926 >@?20<*0 '&694 ?,';, /1$*
6&>04 6, 6,";,94>, ?&64B, 414 $,B,9,$, 104

N6*7 ,</0* ,94;, 6@604 B&9,6L 6* ,</ $,'40%, 6, -&9%, '&694 ?,";,0,
6@6,% 6*$* 6&;64004

N6*7 '4;,0$,0 6292-* ,;470* -,9,$, B,04 *12 <40,> ?,B9, 6&$%, B4>,$
6*02

., K6*7 $*02- ?/0* ,<, -/B-/0* ?,-9,604 6, B2926* B/620<*0 62-02



*12 &?49%, -,A04 6, 6,76, ?R9* >4B,;$, 6,;04 0 >@??40 >2'*9 6&>04 6,
?2;* ?&64B, 414 6&96,;,04 74120 ,99/0</ <, $,7,06;,> 7,-4;7, <,;4004
6, A49 A49 -&9%, /-2 ,99/B* 6* >2"9 B,60*99* 6&;6407, B&?9,04

2926 6,>?,0 292- -& <&>0*>/ B*- B/62 ?R96* B&97,0 6*6 BR;6 ?&;6 -,;
6, >&;,964 ?/A2$*0* $2;620%* /;,6%* ?R;*02 6*6 $,; 6, B/$*; 09>, 6, 64;9,'$4;
>2;,,473 E @'947B, ?&74;B, ?4'4064; ?/9B* >2*9B* 6/B12062;F 6*$* 1&
>419,%, B2<2- ,</0 14;194 94B4; 9,B4; ',;,9,0<4- -/B-/$*0* 6@604 6,
BR;<2 64;;/0* '4;-46$, B4;,>04 6*6 =;$2; -/B-/$*0<*0 A2;20%* </-2$2;
6,;4>$, -,A04 B2926 ?/?27 ?/?6*;* ?/?6*;* ,$9,6/ ,'466,;, ,'466,;, 7R9*99*
?2-9*07* B&79,04 6*6 2926 ?,B9, '/?2 6,94-<*0 ?R9*99* >4B,;04 6*6 C,
9,;410* ',;, B2926 ?2; -4-4;2 B,60* @69, 6,<4 ?@'4> -/97* 6*;6 6@67,0
6*6 ?R96* ?R96* 1&$, ?R;*7* B&?9,04 6*6

92- B2926 '4;47 ?@0 B&?0* B*;2002 41 B2; ?@0%$*7120 B2926 ?R92
B*- B&904 S@0%$*7 <,$ <,$,> >4A%$*0 IB,9/$*0* B2926 ?/0* >4B,;6%$, >&04
&0B, ?2; B&97,0 19,0 B2; 62$92 ?,06,94- 6404 N6*72 $,>,9 B&904 ?2;2
0&7,A $,;49%, '@;604

;472B* &B41-/ B&;4004 S,-$*7 B2; B2;0* B/62 O;,6%, -/9216*;%*
2?9*02 S,06,94- -416 ?&64;,>>40 -&;407, B&?9,%$,0 -&$*7 2?* - A04 @'
40%, ?/6%$*0 2?;*0 6,;4004 4A%$*7 19,0,> $,'404794 6, -474994 B&904
&;04? 7&92 ?/6$* B@04

?;*0 -/9%*0 ,;472B* &B41-/ ,B,6 B2?*;02 B41-/ -/92 ?/0* B4,/
1;$, >,A4;9,$, >&BB/0<*0 6211/0* ,'4$$, &A4;$, ,'4;604 -2;:B* 6&04
;472 '&6 >&6$, 104 6, B464 ?/0* 17, ,1 B41 >,62;9*02 2;B* >,62;
B&9%,0 >&;,0, I;$, B464 B2?7*,02

2;;* ?,- &B41-/B* ;4720 >@;472%*7 '@?%, -,A0/B* B/6*> 6* >@B
40%, 279*7* 6@64004 B41-/ >@B40$, B4;/ 62129*02 ,;472 B2; 74064;
<4>>/0* 6@604 6, B&3$S$, '&6 ?/0* '267* 6404 S&994 <4>>, '&6 >@BS$, /9
6* -& 19-41%,> ?&07, 6@64004 &1,; B&9,$;,0 >4;.$, >2;,;472 '&<,>;/
19-41%, ?&0,-,0 '&66, -2;*?*B* 4%$$,3 E &A66,0 /9%* - ,A721F 6*$*
B2926 ?/0*99* '4;-406,;04 B41-/ B2926 9&6;, B/;-/ B4;/ 6R7* <4;7,0
6,;04140 6,;4>%$,3 ES,- 1&A66,0 B292<20 ?R9* -,I1$<2F 6*$* -/$/BB*
B2926* >@64 62-02

S,' $,7,06;, A49-41%, ?&0,-,0 '&6B, B2926 ?R9*99* >4B,;7, 6@64004
B41-/ -&0, -&;04 6, ,;470* -4',;9,004 '&6 B&??/0* ?R9*99* B*7* >&104
;472 '&6 B&??/0* /9%* B*02 M9,1-/0<*0 '&<,>;/ -4',;0* 433, '&6 B&??/
>@7??40 ?R9*99* @'4604

S,-406,0 ',;, B2926 ?/0<* >2'*9 &A4> ?4964;$*7 B&9S$, -,A04 2926
?/0* B4>>, >2'9 19,0,> ?&0,6Le &A4> ?&0%, -4',;9,004 '&6 B&??/ B*-e
?4964;%$*7 A49-41%, 14;,0,0 -47;4- B*- ?&6,6,?72

92- B2; ,<, 6&9, -,A04 [720B* >@:%$, B4;,>7, ,B64;,04 6, ?4-4;
$47%$/B* >@:;%, B2926 >2;;/ ?/0* >&04 S,'406,0 -,A;,0 B2926 ?R9* >4B,;
$, -,A04



92- B2926 ,196, B#904 6*6 2; 7,6-, ,</ -#60* ?4-4; $47$/B* 14904
6*6 6* BR;6 64;;/0* B2926 >#11/0* >2$6*;$* >#04 6*6 ',;, ?,'0, 6%#;
6R$*A7*$2; B2926* ?R9* #>6,;04 6*6

2926 292- ?2;6*0 /0?* 7,; B&904 2;/ ,',9 ,$94- ?/0* >4B,;04 6,
<, B4>0* ?4-4;B, 149%, >2%$6*;$* >&04 ',;, B2926 '&0 /- $&6-, 72-2;%*
>4B,;04 6*6

2926 6,>?,0 292-,'.9 BR;6 ?R992120<*> B&904 6*6 2, >2,,;47 <,
?&;,67, B&?9,04 6*6 4A20 6,%$,7,;94>0* ?,' B2926 ?/0* >&04 6*6 2926
?,'0, <46,A7,%$4; >4B,;$, -,A04 6*6

4'1 >2;,:472$*7 ?4-4; B2?2*,02 6* $/'267* B2926$*7 2/0* >&04 A
.0 ?4-4;, /97* 6*$* &0 2/0* 6,$, 7,; B&$7, >&04 2926$*7 ', 6.8,
7., 0:,67,0 '2$*7 6R;*> ?R9*99* &>$, -,A04

4',- B2926 292- ,196,> B&904 6*6 BR;6 ?R992120<* -40,<<2 6*6 ?,6,0
?/0* 64;%$,0 ,94 ?/6*6<2 6*6 2;/0 ,</ -,--, 6&04 6*6 6* ,</ -&60* 1497,
6&B,A7,$4; ?4-4; $47%/B* >@;$, /902 6*6 06,0 ?4-4;, ?2;* B4;>7,
?2@94> 6*$* B2926 410* </-$* >&04 6*6 2926 ',;, 6,%, I1B,9, '49 ?@94>,
<46,A7,%4; 6,6, 6*720 ?@94>B, ',;,92? 6*$* ?R9*99* ?2-9*0%* 6,;$, -,A04
6*6 S,'406,0 ',;, 0/>?,0 6, ,19, ,07,0 6*6

2926* 292- >&9 ?/602 -,A;,0 6@; '@;04 <&> B2; >2;,;47 <, -,
110* 14;B4-B, 6,$,6%, B2926* </-02 2926 0,74%$9,0%, >4B,;$, 6,;04

2926 <40 7,96,0 ?2; ?/0<*> B&904 6*6 2; $6,;/- 40, -,1194 1,9
<,B, 62;602 ,;, B2926 B/62 ?/99*0%* -,A04 49 6,;4>0/B* 72-2;$* ?R9*99*
&>$, -,A04

00

9 6RB*;/ B2926%$*7 ?2; ?/A20<*> ,94 6@67,99,> 1&%, ?R;*02 6*6
2926%*7 0&7,AA40 B&904 B2; B2;/0 >&11/0<* '2%$*0 B@%$4-,> 7,; >&1
4-$*7 B&904

2;;*>/0<* B2; >2;,;47 ,</ $47$/0* 149%,0 6&64;0* B2926 ?/0* ?,-;2
6*6 ,;, B2926%$*7 &;$, 72-2;7* 6@640<2? 6*6 C,96,0 /-2 B292<2 '27%*
>4B,;$, -,A;2? 6*6 &0 >@7740 @66/%$*7 6* ,92 6* B&9/0 '2%*7 ?2; ?@'4>0*
,07,2?2 6*6 2%$*7 ?@0%$*7 -&;/<<*0 -,?>/0* 6&%$*7 B,60* B@;,??2 6*6 6*
?2; ?/0*99* B4>$, /9*?72 6*6 6&%$*7 >@7?20<*0



92- B2926 ?72;6*0 A47;, ?R9921 ,0<,> B&904 49 ?@0%$*7 720 2?9*
0/0* B4>$, 6404 S,' '4>46;, &94B%$*7 B&904 '2%*7 B2926;*0 ?R99Z
B&904 2926 &94B$*0* ?R;*7* <4;7,06,;04 2; 94B2',;, -,B9, ?R;*

7* -,082; 6*$* B2926* ?R9*99* 62;6%* >4B,;6%, 104 292<2 ?,' 6%/
-&91004 6*6

92-,,9 ?2; ?/0<* 0/720 6* B&97,0 B2; B2926 ,0<,> B&904 292<2
?2; ?&720<*> B&904 ,A;,0 ?2; ?/0* &94B$*7 -/9*??2 6*6 2; &94B2 $&
0,;6,0 -/9%*0 B2926 ?/0* -,07, '@;604 6*6 6* ?@'4;$, -,A04 6*6 M96,
12%$*7 6,,40%,0 64,;,6,77?2 -40, -& 647,$6L &$*7 ?/99*0%* -,1??2 6*
B29260* ?R9* &>6,;%, |;,??2 6*6

2926 6*0/ 64>4; >&694 6*??2 721 >&<2 &l; B292<2 721 >&<2
474; B292<2 1721 >&<2 B,$ B292<2 721 >&<2 647 B292<2 721
>&<2  ?/9 B292<2 ) 721 >&<2 B4; B292<2 D 721 >&<2  ?474; B292:

721 >&<2  0O; B292<2 G 721 >&<2  64'49 B292<2 6*6

&;4 >4A -410* -46,;6,$ 6*02 '4>46;, ?,' B292<2 -4',- B2926 '/62;

6&>$, B/;20 ?2; ?/0* ,0,6L 6*??2

2926 ?/<2 >&694 6*6 2'*9 ?/<2 >&6 B2926 '/62; B4>,6L 6*6 4',-
B2926 ?/9 B292<2 1&; B2926 647 B292<2 O; B292<2 ?&74; B292<2
B292<2 2926 >,B>/ &?49,6L 6*6 6* 6&;4 720 I;,$ 6*02 ?,' B29260* -49,
;6L 6*6 ?&74; ?&6,;,$ 6*$*$$20 ?&74; B292<2 -49,;,6L 6*6e O; B292<
-49,;,$ 6*$*$$20 O; B292<2 -49,;,6L 6*6

8
| # I 0 ;
< 5 ! 0
! 8 , #
=>|" ' $
% # 9 # #S$
S
! 4 ( 9l 4

2'*9* &;4 6&04 6*$* -,9,7?2 2'*9 K6*7 B*-*> <2;2 <&094 B&904
S2; ?/0<* K6*7 A4>2 B&9S$, -,A0/ 2'*9B* ?@>4004 6*??2 S@O0$*7 2'*9*
>4A%$*7 7,A94 B&9,$$, 20*002 ,0<,> 29 B26*$;*0 B/62 1/-9*002
6*6



S2; 2/0<* 6/**; >1; >29 ,9>,$04 C20 <&>92 6*6 ,$,B -R7*0 '49
22; B/60* /-,7 6, 0;,67,0 >29* 0/-,7 6, &0 6&$2 B&9I7,0 0, $&640<4-
2/9 647,0 ?*? 64;41$, B&94104 29 S2; ?/A20 B2; ?@'4;7,%4; ?R;*02
476, <2;2 1B,9, B,94;604 40, 1406$, 9,,604 ,7 >4A0* >/;2? 647, >4A04
40, 62B 6&04 4A20 -/;¥'$2;92>2120 '272 >2;/$2; $,'4004 >4;&19, >4;$,
-&904 >29 C20 '4>46 ?,B9, /;62>02 1/ '49g 0<,> >4',694 '4A 6&B4004
0, 2'*9 6*02 S2; ?/0* 2%9 -/902 =9*792 '4A94 4$94 -47492 6*
>4A20 B**> @:4 B&904 49 A@'4; -2;*1R;* >29* 2206*,$* >4'9.$, 104
2'*9 >29 1406$, 9,;604 -,10/ <2;2 1B,9,0, <2;602 2627 ?2; B/60*
B&;04$ B,04 S@0$*0* 2*9 O;,6& B,;0%9*02 '2$*0 4% 6400* '4;,604 S,-40
>@??240 ?@0%$*7 2'*9 @;4 9&904;,0 S2; ?/0* @;94> -/9<2 6*7*ZB&?9,04

,>?,0 620<*;* >2'*9 B2;;* 7,; '/??2 B&904 6,6, '2%*7 ?2; ?@'4>20
<*> ?R;*02 S,'40B, B&; ?2;6* 6* B/62 14;4> 6404 S@0%$*7 >29 O; $/2
7200* B297*0 4A$*7 ?2; ?/0<* ?R;*02 414 64>40,$$/ 1&>41;, 6,WB&9
7,03 747,64 A4',9,7,0 <49>, ?@>7,0 ,9%$/1$*7B* -,9B,-$*7 6&7,0 i2;/
6,';, 629207*99* A@'47%$*7 R$02 '2%$*7 ?@00, B&;407, $,'407, $@'94>94
B&97, 720 -/;9/0* A496,> B,;$, 6404 0<,> 6, >41 B2;/$*7 414 ?22;6*
B&;407, 9,A4>>/0* >,-9,7, B297*0 2%$*7 6*- 6*-*>3 E 4;,4> $@'9,7,
?&- 6*$* -,9,704 ,B9, B&;40,% -/97*$6U 2; >2"*9 ,0<,> B&964;
6*B2; >2'*90* '29*;*$ B&9,6LUF  6*$* -41-4,04

&;4 $&>,994 4%$94 ',64%*7 ,$4,>,66,;,043 B2; >2"*90* 6* '29*;7* O;,
7,$6L '2$*0* '29*:$*0 B@$4- /0-*- B&9,6L 6*02 0<,> 9*1$*7 /69*7*0
,B94 $&0,;?, <20%$* /902 6* B2; >2"90* &>4;,0 B*;$* '29*;7* >&104
E ,66/$*7 >2*9* '29*;7* >&17,?7?2UF  6*02 $&0,;?4 ENB/; >&10/0* /6
9*7*$620 B&9%$,0 $,0, >4'0, >,9*> '29*;*6B2;UF -41-4;$, 64-04 >2'*9*
'29*:*$ 1&694 ?@0%$*7

1927;*0 >4;,0/B* $&0,;?4 &>>/0* -,;406,;04 '4;,>'4;,> 6299*$* 6404
6, B*;$* 104 >4 A2BB/ >2"9 ?/0* 14>4;$, '2?%* -,A04 6RB* ?&6/0* <2;*
;¥0*> 9*-6*;02 29 $R002 ,0<,> 14;4> <,-7,0 E *B2;0* 6* B*;$* '2
9% UF >&104 ?@0%$*7 *12',;, 6*B2; >2*90* 6* B*;$* 9*-6*;02 M904
>2'*92 ?@0%$*0<*0 >4,;,04 6, /0?* /0?* &>4 A2BB/ ?/6*A7/ ?2;* 6,;$, -,A04

S,06,94- $/'260/0* $/$02 ?@0%$*7 >4;,$, R-02 &6%$4; $/'2 ?/602
i@'4?$*7B* -&;4-$*7 1408%, 9,;04 ,<,$*7 1408, '/97* B&?9,04 B,6
?/72? ?/67/ B&904 [;$*7B* &94>%$*0* O; >R$* -,A04 @'$*7 B4;B,
'162002 29 9,;04 4;,$, R-02 ?2@0%$*7 1&;4 $&>,994 ',64%$*7 B,60* <&B
$, -,A$, -,0,1 @A67, B&?9,04 *1%$*7 ?,B9, -,9,043 EN$/; B/;* /69*
7*2; 6R;9*6*A7/ A4041 6&$, >&64; /902 ?4964;$*0* <2;67* ?2&- 2;2
0904 >2"9 6,;%, -,A;2 49 ?@0$*0* 6*-*> 20*07*$6 49 B/;* 20*062;
6*$*0 720 6* B&9/0 64',$ B&9,6L ,;, 6/0 6,";407, B&96,;2F

NB/; 6*7 6&7, 6, >,62; >2"9 6,';4064; -40, 6*02 ?7@0%$*7
M;,6L 6*02 4%<,>$*7 &;/0 6% '[?1*;, >2"9 R-*;7* B&?9,$
B&9,6L &; ?2;6* 6* >2*9 R-*;2;3 ?2; ?/0* ?&;6%*7 ?/0* >R7*$*7 ?/0*
6&7$*7 ?/0* [;20 >2;,;47$*7 B/; ,'4; ?/0* '[?1*; >2"*9 R-*;<<2;
i, $@'4 0904 >2"9 ?@0%$*7 640, -20/0* ,A4B2%$*0* -,?,;7, @A60/0*
409,0%, /92 6* B/;20 B,6, ?@'4>,;,> 6,';402



2'*9 '49 B@$%$4- IB,9, B&9,$ 620<*0* 41469, 64;,-,0%-*; 19 B@$4-41
B&I9L '49 6*??2 29 [;>/0* 74-,< "7&9-,<( ?/0* &69,0%, <&B,6L 6*6
-4064;9, /;6%*0 -,1-4; ?/0* &69,0%, <&B,6L 6*6 ?,'40B, -,? <,$,> B&
9,6L -4064;9, /;6%*0 6*??2 4A%$*7*> 2'*9 A463$, <&B,-,0 IB,9, '49 74-,<2
B/62 B@$%$4- B&9L ',;, ,B9, 6*??2

P &;4004 6*6 292-,,9 B2; 196, B/62 >/6;* >2; 4A >/6;/B* ?/?02
,0<,> 19-41%, ?R;*02 S@O0%$*7 40, >/6;*120 0;,604 ,0<,> ?,- >2; 2?29*7*
0;,67,0 -,9,?7, 6, 6R;--*$ -,9,704 ?,'40140 40, ?@0%$*7 0,,67,0
2;/ 6* &040 $/'2 B&904 ,;, ?2@0%$*7 40, ?,B9, -,9,043 E /6;/ >/6;* K$
,0<,> <2;R $/'2 $,0F ,;, 40, ?7@0%$*7 &040 <2;/0* -49,;$, /9%* -4' A6
</-$* 9,;6,??2 ;, ?,B9, -,9,7?23 E 4'40 >/6;RB* ?@0%$*0* 19,0,> ?&6,6
$, 4146%, 64;UF 6*??2 ,;, ?,- >2;* &;4 272;92>*> >4A20 <&;/ 6&$,
>&;,6L 0, 2*916 B,;,6L

2'*9* <&094 1B,9, 6*??2 SR;*-*0 2"9* '2$*7 @'492 6*02 112B*
, 7412 2'*9 ,004 2'*9 6&>04 ?72,;6*> B&;40,??2 112B* ,7412 29
,08, 9,;$,0 $2692 ?47,> ?/6*;*??2 2'*9 ';, 6,94-;, [--2 ?/$*> B&;4
0,6L 6*6 S,'40B, <4'1$*7 ,</$*0* ?4-4;, @A6%$,03 E 2;7,A ,B,6 6*62;
2'*9 6* -&00* /--2 ?/$*> B&;40,6LF 6*$* '4;204

2*9* B,A6,> B@%$4- 6*??2 A26*7 B@%$4-41 B&IL 6*??2 49 ?R96*;’
-40, B2<2--2 -&;40,6L 6*6 2™9 '2;*$* 6404 B*- '2;*$* A41496,6%, E-&9
$,F 64;,6L 6*6 &0 ?@'4>0* 0/*B9* 6* B@7,99, 7,; 6*6 B2?*;$* 6,6,6L 6*6

S,B9,> 6, 6,B>4; 6,B>4; 2"9* 4B4;n B@;$, ?/*6 6*6 >41 >41 <&>
6*72%-*; 29 ?&6/0* B@;$, B26*;*6 6* B2627 620<* E626627 ?,06,94-F
B&9$, 64;,6L ?,'0, B/;20 <4',140 4;47?4 -,;<4-$*73 E 4B4;$*7 B@;$,
?/*??2 6*6F 6*??2 49 626627 B&9$, 64;,6L 64;,6L 6* &06,0 -,99*> ?&6
9,6L 4B4; 40, ?/$*> I;,A7,$6L 6*6 720 6* B&9/0 6&0/B* 29 B,620
<*0 B4;,>$, -,I6L 6*6

2'*9 6266279*0*$ B&9%$,$$40 <4',1$*7 OB92 B/9*1 $*02- 6&BS$, ?
B/9*1 $*02-* <2;$* @'467, >&d,??2 ',;, 4B4; 2'*9* ?/7* <,;40,6L 6*6

06,0 6,6, ?&;-&00*B* 720B* 29 B2926 ,A0* -2;$*0 &;,7;/ ,<,
B4<,3 E4> 2%9 B4> 2*9 7&0-&0 ?/6$*0 >2;92 ?47,;6, B,;4BF
6*$* 0;9,04 *'2;92 6&$, -41-4;,??2 ,;, 2'*9 B4>,6L 6*6

29 B@$%$4- ,0<,> ?R96*0 B2<2--2 -&;40,6L 6*6 49 '2;*$* 64;,6L
?,' 6%/ '2;/ 6*6 49 ?2; ?/0<* B&;40,6L 7?2; ?/0<*0 >4B,;,6L ?2;
?/0* ,0,6L 6*6 49 >4A 629920 >4B,;,A7,$6L 6*6 0, >4B,;67, &;4 196/

KL



>/$*B92 ?@0%$*0* &A4;04 6*6 2$*7 40, ,;,0 >4B,;604 49 >4A0* >4B,;6
0/0* B2<2- ,<,$*7 -&;,%$;,0 B/62 1/-9*002 <,$*7 -&;$,0 -&02B* B4>,A
7,%4; >&;9,0%, ?R;*02 S,'40B, 6, ,<,$*0* 2'*9 6&>/<<*0 '4;,67,0

/:20 196, S6,BB,0 1694 ?@0 B&;<<2 6*6 196/ ?@0%$*7 40, >/$*B9*$*
-,6,;,0,> ?292-2%*0* >@'$, B&? 6,A04 6*6 /$*B9*7* $496,'2 6* B&904
, 10/ [;*> ?,- S6,BB,0 B@%$4- 9&7 A46%, >2'*9 6&>4?0*99* <&B04 <,
$*7 &06,03 E?6, -,I0 S6,BB,0 B/<<*gF 6*$* @A6%$,0 '49 0/720 6%
-,9,7,$6<2 6*6 *3 E ,A;,0 B2920 >,UF 6*$* -40, >4',;,6<2 66 ,A;,0
L WI96/ ?2@0%$*0* B&>$, >4A 476, B&90/ ?/0<*0 -,9,%, B,;,6<2 6*6

0, &4 2'*9* -4' - 6RB*0* >4B,;67, 104 /721 &; 196,0 6, >/
$*B92 ?@0%$*0* &;4 2'*9* >4B,;67, B&9417, 104 6*6 2'90* >4B,;67,
?,) 6%/ A@'4; B&904 6*6 6*720 <&>92 '4AB/66/ ,;?@0%$*7 ,;,0,;,0 ?2-
9*$* >4B,:6$, 17, B&96,;04 6*6 0 <&> 6*720 <&>92 6/72; 9&7 >&?49, >&?4
9, B2602 6*6 A;47,> 2'*9* ?2; ?&720<*0 &A4;$, /97* A@'4; B&904 6*6

292 >4B,:604 <&> ?,' 6*;/ >&;94>94 B&904 6*6 A >/;$*7 '4:7,0
$*7 19%$*7 ?/0* B4>7, '46,004 6*6 A;47,> '49 B2<2- ,<,$*7B* ?,7:4-
$*7 >4A0* B/62 6*;69*0%* >4B,;60/0* -&;,%$;,0 >4;,04 6*6 4A0* >4B,;6
0/0* ?,7:;4-$*0<*0 -,7 6, B&9/0 -&:$,0 '49 -&02B* B2926;* >&:9,0%,
?R;*02 6*6 6,';,94>, /9*792 -&?2%$*7B* B4> ,A7,%4; /62 62-$27 $/'2 B&904
i, ?,) -&0%*0<* R$*0 64;,0%*7 6* '@9L4> <2:;92>%*7 6* ?2@0%*7 6*
-&02B*> $,;4 29 411/%$2; ,B64;,04 S,-0, B29* 64;, ?2@0%*7 >4A%$*0
<I$*7TB* ?,7:4-$*0* 2'*9 B2926:;* >,'.$94 1;407, B&?9,7,%4; &;,7, 6&>7,

-40, 7,; -,064-;,0 B4>7, 6, >&17,0 S,7;4-$*7 >4A0* >4B,;604 <&> -&;
7,$,0 29 ?' -&0 6RB*;* B/62 >,',$94 ?R;*02 '4;7,0%*7 &A >/;$*7

19%*7 >&9,$*7 ?/0* 0/7 '46,07,%$4; /9*7920 B4>04 B&;0* 6* >4A20 414
B,A4:-/$*7B* ,<,19,7, 64:4104 S,' -&0%$*0<* B&;6* -,9,7, ?&- $,'409%,
?R;*02 6*6 0 B*- <&> 2'*920 ?2; ?/0* -,199, ,0,$,> 6, -/97*0 6*6 ,0<,>
>@:472 '@?0/B* * @'400/B* ?*? ,004 6*6 ,'404794 <&> B2926;* <@9,A;,>
B&9,$140 B&904 -&91004 <&>',;, '49 >4A >4'4;6;,> ,07, 64;4104

0<,> 29 >4A 629920 ,07, B&96,;,A7,0 07, B&9417,%$,0 '49 ?2;
?/0* R-$* B2<2- B2<2- B,A%$*7 ?/0* B,A9,0%, -,A7, B&96,;04 2'*9*
>4B,;67, -,1-,0 ?@0%*7 40, ,06,;7, 6, -,A04 0<,> ,0,$%, ?,' 6%/
>@64 ,004 '49 0/*B9* 6* 6@6%, <,;7, 7,A B&97,0 [/ 7,96,0 ?@0%$*7
2'*9* B2; ?2:* 64:$%, B&?2%$*7 ?/0* ,06,;04 &06,0 ,99/$*7B* 6@6%, ?2;
?/0* ,06,;$, >&04

S2:9* 2'*9 ?24'40%, 6,%$,904 *B2; -&00* /;>/0* -,99*> >4B,;67,99,
B&904 4B,;604 <&> ?@0%$*0 40, ,99/$*7B* 6@67, O;,7,0 720120 6*$*0
,B9, 2'*9* >&: 67, ':,9,7, B&96,;04 &7%*0* 6* 6,$, B/;B* <2;-*02
,$, B/;B* <2;-*$*0 ',;, 2'*9 ',;,9,07,0

92- B2; ?@0 ,0/0* '@;%, B26*;$* B@;,6L 6*6 2™9 ,0%, -/9*6 S,
'L;,-,0 ?2@03 E2*9 ,0 ,0 KB2 ,0, B26*;7*$2; ,0 ,OF 6*$* -,9,6L
2'*9 <,;40%, 64;,6L ,A?@0 ,0/0* '@;$, B26*;*6 2™9 6* ,0,6L ?@00/
6* ?,'406,> R-$* '/9*6 29 ,0$,0 ,0,0, '@;$, B26*;7*??2 B2;;* -,$$,
197*99* B&9$,0 6, 6*B2; /;<<*0 >4',;,??2



*

92- B2; ?2;6* '/?2 64',0 ,;?7@0 B&;4004 2$*0 ,;472%*7 6@;4 '@;,$
2?;* B&904 -&0%$*;*0 '/??212 B2; ,0, 6@:4 '@;$, B26*;,02 B41-/$*7
&;4> ?2,6* 2?9*02

2;;* ?,- ,47%*7 -,07, '@,;604 6, B/6 '4;,> ?@'4;04 29 '2$*7
@69,11/ ?@'4;0/0* -&;%, '4;,6,$140 >@64,,0 >@64 B2?*;602 0<,> ,;47
$*0* 2"9 $/$6*;0/ 6* B&9417,0 '2%*7 2'*9* '4;?$, 169,?%, $&9>4
0,99, -&?, -&?, '@;604 6, -,99*> ?@'4;04 27 ?/0<*0 7,0%,> -,A04

A>4;,0 '4;,0%$,0 '2$*7 ',$-,$, ,0/0* 7,9,99, '@;7, 6@64004 ,0
<> ,0, 29 ,0/<<*0 B26*$ ?&--/0* -&;$,> 6404 0/0* '@;$, B26%;
7*$2; -/19* 6,';407, >4;,04 '2$*7 &B41-/$*7 720120 B26*;7*00/0* B29%*
>@64 169,%;,0 1/-9*002

2'*9 B2926 </--/0* >4A20 -/92 B,60* ?@'>,;04 040 ,7412 '49
-/9* 6,;4004 ?2;* -,10/ -&0 7&0<, >&6%, >,62;9*02 @'490* -26%$* 6404
2'*92 19,0 >4A '4>4620<* -,| 6, 097,%4; 7,9, 6, <&B7,$4; -/9* 94B
, 7412 7&0<, >&6%, >,62;9*02 '4>46;, 6,';4004 40, 0/>4?,0 6, 0/-,7 6,
$47,>B, * &;4> 2?B* <,;$, 6@6%, 647,0 0<,> ?,' -&00* 0&7,A ?@'4;04
LAT$*7 2'9* -/90* >4A '4>4620<* 6,';406,;,$140 B&97,0 2%$*7 '/?

?20 >,;4%3 E 29 <,$ ,07/0 O;2<<2U 2'*9 <,$ ,07/0 O;2<<2UF 6*$*
6/972;02 2'*9 '[? ;4740 $47,>>/0* [96%* '2$*0* 1*99*02 6* '2$*7
,0,0, '@;$, B26*;/<<*0*> ?&6,6%, 6404

0<,> ?,B9, <,;40%, 640/B* '49 ,7412 >,62;9*02 7&0<,0, -27*
29-2;*A7*0 7412 40, B/6 -2602 720 B&9<2 1/ 6*$* >@6 B414;>,004
‘492 -/9* 6,';400/0* -&;$,0 '49 720120 '4>46;, 6,';407,00/ ?/0<*0
@A604 29 '/? ;47 ?/0<*0 A496 -,9,%, B,04 29 ,7412 ?/99*002
6*3 E 49 ,;47%$*7 <&9 B&9$, 64<<4; KBB/OUF 6*$* >&04 A>/ ,;47%$*7
?,' '4>46;,> ,0, ?/0<* 7209* 6404 ?,' >,9L920*> <&9 B&904 2%$*7 >,92 6*
B&9/0 64;,??2 6*6

S,'40B, <4',1$*73 E 2™*9* >/;2? 0/7209* $47,> 6, -,9,7, O;,7,%6L
29 KB/; 720 6&0/0* B&;0* 6* -&;,6L 720 -,9,0/0* B&;0* 6* /96*6
&0;,0 0/720 6* B@6,;7, 7,A ?&F 6*??2 S,'40B,> 6, 6&B, 6&04 <&>0*
19,0,> 2"9* ,$40,772

C40-&0 -&0 2'*9 6#>,6L 6*6 ?*?-*992 6*6 /- ,A--/0<*0 $*$-*992
-4' --40 $/72%$%$20 -#;40,6L 66 =;*> #A 6RB/0* 6#>$, B4>7,99, 6*6 40,
Y-#:;4W6*$20 Z /??2 -#;,$ B#6Ln 6*6 '/9/<<*0 ?,'40 B*- 2'*9* & 1B,9,
<40,> 6*6 [;* ?4' ?/0<* '/9* B,60* -/902 >2;,:47 -,9,%, B,<2 #;
-,.$%/ 192 B,620<*0 -/902 >2:,:47 '49 740 >2;27 6* <40 <40,> 6*$*
-,9,;2 6*6 2;27 -,9,7,0 B#9%,0 >,7 6, 20*0*$ ?#-<2 6*6

&;4% &A4>20<* 2202 ?@0 1@', -,A04 6*6 /6 $/'2 B&904 6*6 6* 220
?@0040 -,;694 -2'*06/ >&9B&??/ ?&70* 140%, 9,;04 6*6 2™*06* 1408$,
9,;0/0<*0 29 <46,A7,%4; -&904 104 6*6 S,'406,0 ',;, 0&;4% &A4>20

K ( !



<* -4064;9, 4146,-,0 B&904 6*6 &;4% &A4>2 -,9,6L 6*63 ENB2 /;92 -,?94
/-2 Bl<<*;*0 [;66*;*62B 6* ,0<,> -4064;9, 7202 ?@0040 -,;694 -2'*06/
1400/0* ,$6&%$,0 <46,A7,%4; -&9%, |;,64BF 6*$* -,9,6L 6*6

*3

C,96,0 A4> 6, 2™9 B*-*> B@%$4- 6, ?&64 /&904 2%$*7 /--212 6*
B2;9* ?&6,604 A4;7, B&97,0 '2$*0* 0<,> A4> B2; 626627 -,? ?&>,9%,
-,A04 6, 0&7,A<<*0 ,6,1%, ?R;*02 S,B9, ?R;* ?R;* >,96,0 -,A04 6, A4>
?&6/ '4A2 B2602 &040 4A ?,B9, </B*; 7,;;/B* '46,0%, A4>>9L 29
-,07, '@;6%,0 6/0 6RB*0* 6&>,6L 6*6 6* B2<<*0*> ?R;*6 6*6 -&910$,

*4

92-,,9 2*9B* A4> B2;9* B&;4004 6*6 2%$*7 B2;/ 476, 6*B;/ 6*
?,'406, ?R;*02 20<*0* '2$*7 ?&64B, 414 B,;$, 6404 0<,> B2; ?46-40
&B4; B&904 49 ?&64B, 411, -&;,A7,0 411, B&9, <2; <&0%$*7 $,'40
0/0* -2'2?02 2™*9B* A4>, 6,;4>6,;,04 E46L ?, 2™9B* A4>, B2,
B2;/0<*0 &A4;,$<2F 6*$* 1&69,04 '49

. >4A B*--/$*0* B&>$, B2; /;>/0* A4>, >&B4;9,%$, /9*6 6* 29 ,0
7,%$4; 6, [;2-* 17,$6L 49 A4>, *?*> $,B9,06,;$, 6,,4>6,;$, B26*;02 B&904
Ad> ' >AA 6% 29* -&;407, '46,004 2%9 6&>%$,0 ,0%, 9,;04 2™9
,0$,0 6RB*0* 6&>04 S,'406,0 ',;, 2"*9B* A4>19,0,> &A;47 ?R;*??2 6*6

92-,.,9 2"*9B* A4> BB412B* A474-2 B&904 6*6 2; B2;0* '2%$*7
-/9216*;$* B&;4004 6*6 0<,> B2;;*>/0<* 2"*9B* A4> ?/0* &B4;
6,B4004 6*6 49 A4>40 ?&; B,A0* >@B$, ?/$* I;,6L S,'406,0B, A4>
?&;9, B*- B&9%, 09,6L 4A20 ,BB4120<*0 '46,00/B* '49 ?R9**> - I6L
6*6 S,'40B, 2"*9B* A4> B2; B2;0* 629 B&97,7?2 2™9 -4064;9, A4>
-,7B, 6&>,6L

*6

2'*9B* A4> B2:;64',0$*7 B#904 6*6 /<<212 29 B#904 6*6
A4>2 &0 A474-2 0<,> '2$*7 6#%$94 B#:0/120 -#;,A7,$4; '2$*0* B2;
6#>,6741 #A4:$, 104 6*6 2%$*7 B2; A4964;--, ?#9B, ?R;*02 B#904 6*6 S|’
6#>,6741 ',;, '2%*7 ?R;*-*0 ?#9, ,;-,604 6*6 6* >,92 B2; B2;0* 6#B,A
7,?7?2 6*6 S#90* ,;-,60/0<*0 ?4964:%$*7 B#9, B#9, -,A04 A4> B/<<210*
?2;9* 1@;,6L 6*6 6* -4064;9, '@;6%, -,0,6L 6*6 2'*92 -4064;9, 1@;,6L
6*6 6* -,?B, -,0,6L 6*6 2%$*7 B2; B2;0* 6#B%$,0 0/>?,0 6, -,? B#97,99,
7, 6*6

4'1%$*7 >2"*9 &A4> ?4964;%$*7 720* B296*;0/0* $,B9, -,9,$%2 -*
-*0 $4964; $L60 '/90A0*YB296*B*626*$$2 2'*9 B4>04 <&> ?&74; ?&$,0 '/9C
$L 0$27 6,19,$$2 6*$$2 $,7,6 -2B*;;/ 1@"' /9*6 6*$$2 W W-4A,- ?&92
?/0<*03 >412 &06, -,A4-$*7 414 ?2;* -,1??22 >412 '49 9 *;*A$*0*
$&9\6,6,;6%, B@04 6*$$2jS,';, ?/9 4120<* 1&A66,0 B&; &06, 6/72; 6,64-
B4;,>$,0 ?,';, ?/9 B26*6 6/72; O0 B*- >2B >2;92 B&9,6L 6*??2



8 ( "

! 4 2 |
4 (
" # 2 I 4 $

|

2 # 4 '@ & %

4 " !
4 )A $

# 1

2'*9B* A4>, &;4 6&04 2'*9B* A4> 0/>47?,0 &A;497/ B2;9* ?R;*02
0<,> 6, B2;;*>/0<* ?,B9, -4064,9, &?749%, ?R;*02 <&>0* A4>2 ?26%$* 09,6L
Ad>, &A66,0 <&;/$*7 >4A$*7 B,60* -29*6* >&B$, 9,;6,??72 A4>, '2$*7
$27 ?2;9* ?*? &?497, -49,;,??2 &A4>;, 40, B2;;* 64;,06,;,7?2 S,'40B,
A4> - ?2>/0* ?*? 6&>,6L &A4>;, B2;;* 6&99/ &A4> B&9,6L

92- A4> ,$94- 64;;/0<* -40, B&904 ,$94- ?/0<* -,?7>/0* &0 ?&6/B*
>2:$*7 62;2 6&04 2; >2;,;47 6,$, 7,;2 -,A04 <&>0* ?2@0%$*7 ?&- <&>0*
'46,00/B* A4> ?/0* 6,%, 7,;;/0* $2;02 A4> ?/<2 -&0 ?/<2 -,? 1,'9,
$, >4B,;04

92- .9 A4> 196, B&904 6*6 & &94B$*7 <&>0*> B&904 2;;* 94B
$&0,;6,0 -/902 <&>0* A4> ?&70* B@;$, ?,B40,6L 6* ?,7-/0* @;,66,;,6L
.5, 2199*00/B* A4>, 6RB*0*99*> -&%$6,;$, |;,6L S,'40 >@??40 A4> ?R96*>
64;%, 09,6L

''9 2926B* A4> B&? 64;0*> B*;2002 6*6 94B 2926* ?R92- '@:;400*
>&:$, ,9%/ ?292-0* B2926 ?/0* >&04 6*6 2:;;* ,$4:>,7,%4; ?,7-/0* A4
> B*;206%:$* @;,::,;<2 6*6 94B 6,;4>0/B* A4>, B2;;*> B*;$* 1<2 6*6
T-, 7,; B2926 64:4> A4> $/--*9*$* >AAB40$, B26;2 6*6 EN> -,B9, A4>,
B26*;627 '26 ,?>/0* 7209* ?&64B, ?R;2B >,gF 6*$* -,199, A4> - 64-
2%$*0* B&?6,;$, ?@B476,;<2 6*6 6* R927;*0 B*;20%* ,0 <4;7,06,;64; 6*$*
Ad>, 2926 ?&70* ?,-;2 6*6 S,'40B, A4> B2;;* B26*6 6*B;* ?202;*0
B&?6,;40,6L

92- S2;20 B2; *0<* ?2;9* 0/720 ?&6/ 6* B&97,0 2; &A4> ?4964; 6,
B&97,0 -4 '/??2064',6640 1&>419,?7?23 E 6L4; >, ?&6 620<*0* ?R;*$*
-&;$, -/19%; >, B2;F 6*?72 &7,A/ $,>,9/ -,1??2 6* B2; B,61,94>,
>2'*9 ,0$,0,> B2926 ?/0<* ?4964; &A4> 6&>,-,0 ?2;* ?/6*??2

4',64 ?L1 406,0 -,1?7?23 EC2$-*,9* -&06, -,?20*n 6*72%-*; ?&6/ B&;F

K (D



6*??2 -4 B2; ?@0 &:;,B,B, /;6%* B@04 & ?@0%$*7 -&06,0 @A6,?2?2:
EC2$-*;9* ?&64 -&gF 6*$* :,B, ?/0<* B@;,-,0 -,9,043 E 49 &A4>
'1? ?2; 6*0-* /902 40, ?R92 B2926 64;:/0* ?,-$, >&04F 6*02 & ?@0
?,B9, -,9,6 6, -,16 6*6 4$*0<*0On B2;/3 E &0 B*- ?&66, KB/; 6* 64',BB4;
B/;20 -/96* ?,'40 B*- ?R92 B2926 B&;F 6*02 *B;/ -,9,63 E B9, ?&6
0/B* 720 ?&6/ B&92 ',;,F 6*02 *B;/ -,9,043 E A64; 9,1,B, &;,B,
[9%; 6* -& &A4>, [$* -I; -&$*7 6*B2; &A4> [927F 6*02 /??2721 ?@00/
-,9,043 ENB2 &94>7, B/6 9,A4> &94>,64B 40, 9,A4> $,96%, ,06,;4BF 6*02
4' 664721 <&B$%, -,A%$, &;,B,B, 9,1, /$* -/902 ,;, >,A ?@00/ &94>%,
-,16 6, $,96%, ,19,99, ,06,;,6 6*6 06,;$,0,> -4%*7 &A4>, &;,B, ?/0*
>&04 /-,7 6, ,0 -&;64; 6*$* 1'94-B, '/602 ,A>/$*7 >4A$*0 190* /$*
B@;,??2 6* B@%$4- ?R92 '4;7,0 ?/0* ?,-$, >&;,??2 ,?>/0* '66/ 6* ,</
6* $,'40,6 6*6 2627 190* >/;B* ?,;,00* '*? ?2&6,6%, 6404 4'.64 ?@0 -&
&A4>, B/6 ?&64 6@604 S,'40B, -,10/ K;0*;* B2;*; 6*0-2 /9%* 6404 S,B9,
' -& ?@0%*7 <@%$6/ ',649,7?2 4%$*0<*0 B2;/ </;9*6 6* '/9*$ &720
-,9,63 E/9%*0 7,0 >,7 6&927nn &A4>, >,7B, B2;9* 6&B4-, >&;4;F 6*02
/9%$*0 B2;/ &94>,6 6, <2;2- &A4>0* -,$$, ,06,:$, -& '/902 ?@ 0040 6&B4-2
?/10* ?22; ,AO0* >&;,??2 A4>40 ?&6/ B2<2-9*002 ?,B,> 0&7,I> /-$297*0
B,99,> B&97,0 &;40%$,0 B&;40%,0 6*B;/ 6* '/9*6 6*6 40, 6, ?,B9, >4A
B,A0* 6&B4-, >&04 A4>40 ?&6/ 6,6, B2<2-9*002 *B;/ '/9*6 6* -& 6,
>AAB* B2;9* /$* -2:*6 4'6647212 6* '/9*6 40, 6, >4A B,A0* >&;,?7?2
.., &A4> B2;66* 097,$ 6*6 & 196, -,? -,99*> 626627 B&9,6L >&0,;6,0
B&?0* B2;66* 6&>7, 6, B&97,0 &>%$,0,> B&?B, B&? B*;2002

/902 ?@0%$*7 &A4> ?&6/B* B&;6* <2:2902 6*6 A4>, -,99*> 292->/ ?2:*
?,-$, >&04 &:;6* $,'4004 6,19,04 09,04 >&B,>, -,A$, K;*> 2?02 $,
'400/B* B&:;6* 16&:;7,nnn B&904 ,A;,0 6,19,$,00:9,$,0 ?,B4?$, 6,
/902 4%$*7 /;62002;*0 2926 ?/0<*0 /;216/ '2?%$* ,0,6 6, '/902 ?@0
$*0* ?202;*0 '@:66,;,6 A4>, /9*6 6* B2926 ?/0* ?R9*> ?,-$, >&;,6 49
', B2627 620<*0* ?&6,6%, 6404 S,'406,0 ',;, &A4> B&904

2; -,;<4-B, '64 B&;4004 ,66/0 ?,67, /-*;</ ?/*$ -/902 ;,
-i<4-, [-*;<2 B2?*7* >&104 ,;<4- <,$,> B2?*;$* B,04 06,0 $6,;/-
-,9,043

S, A4>, 6, /-*;,<2 B,; >, 6*02

,<4- >@64 B&904 =-*;<20* /9%* 6&>04 6, $,;,A >2;0* A4> -&;7/
>&;,0?/ 6&04 4A >&7,0 S,'0, A4> -&;04 6, B/62 B414;>,004 ,;, 6,6,
10?* '2?2%* -,A04

1,20 196/ <4',1$*7 -,?>/0* &A4> -&;407/ B&9%$,0 A4>, '4B4; ?/*6
6*??2 4B4;2 &A4>, ?/7* 62B0* -,$7,0 ?4-, A@'4??/0* $R$* /902 A@'4?
64;4> &94>,6L 6*??2 ,;, &0 B*- <&>0* A4>, 4B4; ,0 ?/62; 6*$* A4>,
>/;2? '&694 -29B* ,'4$,??2 6,6, B/9*1 A@'4??/0<*0 6&04 $*02- OBB/$*
0* &A4;$, A4>*00*99* @'46%,0 4B4;2 A4> ?/0<*0 ?2;* B*;$* R-*6 6*??2

2
XARXN
o>



Ad> 6266279*002 <&>0* <4',1$*7 &A4>, &B4; ?/*6 6*??2 <,$*7 '6
?@0%$*0<*0 &A4> ?/0<* 720 729-/ -&;40,6L 6*$*0 '.6 ?@0%*7 ?,B9, -,9,
$, B,;,??23 E06, 6, 7@0%$*7 B&;40,??2 ' BR;6 6;&B/0<*0 62627 6&>,6L
B2; >2;,;472 1@' B,60* -,;694 -2'*06*B* -,I6LF 6*?72

2; '4B4; -,;<4- B&904 6*6 &040 -2;R12B* >2;2 B&904 6*6 A4> 6&9
$, ?/6$*$$20 ?,' -,;<4- -2;R12B* >2;0* <2002 6*6 6* B4;6,- -,9,7%, 9,;
<2? 6*6 ,;<4--/ -2;R10*3
N$2 A4>, B&?9,04 <&> &;;, ,0 ,$40 6*$* -,9,;2 6*6
vy -47,-, ?2,7-1 ?/0* '/, ,-;2? 6*6 6* '/??20 '/? B&<&11l/ ?/0*
&69,0%, A4> B,60* >4B,;$, -,;2? 6*6 ,;<4--/B* >2;2 [--212 6* &;;,
,$407,%4;,> Ad>, B&?9,$, ?/;2? 6*6
2;R123
&4 ?@;9,> &4 B&941l 6*$* ?/7* B&?9,;2 6*6
&017412 -2;R10*3
B9, ,0 -,9, &;4 /96*6 6*$* -,9,;2 6*6
&;4 /196%* B@<2 6*6 6* -,;<4--/B* >2;0* 1,9<, ?/0* -2;R10* &947
&;/ ?/0* 9,;6;2 6*6

M
6 / 2 I #
mo$
1. #
0 I * H ( 0
# H o ( (! 0
7B 0 (C H
10 ( ( ( 0
# ! 8 7 -
0 0 %+ ' ¥
# 7
|
" ( * '
| * H
1o $
7 D . 0
10 # I

S4964;$*0* B&;0* 6* SR96/ &;4 <2;2 6&$%, 104 SR96/ &;4 ?4964;
620</B* >&?,9,0,6L ?2; ?/0</ 2?%$*7B* '49 ,BB,9,07,$6L
S2; ?/0* R-*-*0 >R;*992 ?4964;$*0* <4'.1 >/$*B* >&7,$6L '2$*0*
'49 <R- 6&7,$6L 2'*9 6,";/ B2<2- ?4964;$*7 ?R96/ ?4964; 620</120 B@$4-
B296*;2192 7,; ?,'40B, '2$*0* 1&6, >&7,0
R;*992 ?4964;$*0* &;4 ?2; ?/0</ ?@0%*7 7209* B&;400/0* B4>7,



I;,6L 2:92 ?2@94>%$*7120 ?@0%$*0* ,A4B9,$ 6*$*0 '4:47 >R;*992 ?4964;
I;,6L 49 ',;, >,94>140 7209* 6* B&9/0 /0-*- B&1,; 6/B 14;4> </;
<2; '4:?4 >,:74 B&9,$$, $/$6*:02

NN

26;*992 ?4964;$*7 6*9*A$2; 6* <&>40 ?@0%$*0 6290* ?&64 ?4964;$*7
9*A92 6* B&I0 B&9,$ ?@0%$*7120 ?&649,??2 T964; ?&64 ?4964;%$*7 B,61,%
B* ,$94 6, <,B94 ?@0%$*7B* B2;9* ?7&;,9,772 S4964; R-02 <&>0* >4A ?&6/
7209* ?7@0 <&>40 B&I0O <,B94 ?@0 B&;04?2 6,6490/0* -46,;6,6L

22

S4964;$*0* &;4 6&04 B&IL 6*$* 1&69,64B KB2 2926 -,?B, 626627 B&O(
&A4> -40, B2<<*0 ?,-40$, 6404 &;4 '&6 -4',;0* $,B,9,$, B26*;02 B2926
?/0* S,B9, 24964;$*7 B&904

2

2926 ?/0<* 6*720 <&>92 ?4964; -/;*- -,740 6, B2926 ?/0<* B2;*;
?4964; B&; 6*6 49 ?4964; -/;*- -,740 K6*7 ?&;,9%$,0,> B2926 ?/0* 6&>$,
9,;,6L 6*6 6* K6*7 '/9/<<*0*> B2926 ?/0<*0 B*;$* ,07,$6L 6*6 N6*7 '/9*$
B&9%$,$$40 &0 ?4964;2 B2926 ?/0<*0 B*;$* ,0,6L 6*6 S4964; ,00/0* -&;$,C
<4'1$*73 EC,040 ?4964; ?R96*UF  6*$* -41-4;,2?2

S4964; 6, B,A6,> B@%$4- B&9,6L 6*6 2926 ?/0<*0 ,0$,$$40 '49 E9*1
620<*;*F -,99*> >4A20 ?@00/B* B2;9* B2926 ?/0<* B*- -&;40,6L 6*6 ,$,
?@0040 ?4964;2 ?&64 B&9,6L 6*6 ?@94>9/A20 626627;*> B&9,6L 6*6

06,0 6,6, B2926 ?/0<*0 B*;$* ,07,0 B,994 ?4964;$*7 B&;3 ,61,
?4964; S/< ?4964; 2'*06* ?4964; &;47B&? ?4964; &06,0 6,6, ,A4-
>&; ?&92 6*-*00/ 2%$*0* B&;0* 6* <4',1$*7 9,A4> B29%* 64;8%, '2$*0<*0
<&>9,%$, ?2; 720 '4>46 B&90/0* 6&9 >47?,0 ?&649,$$/0* B29*??2

2

S4964; B2926 ?/0<* B/6 0&7,A 620<*;* 720 <&>92 ?@0 ?,'40 <&
?4964; -,10/ ?@0040 >4A20 ?4964;2 B&; 0<,> ?4964;$*7 B&;6* B2; B*-
7,; >412 ?&64 B@%$4- >412 B2<2--2 626627;*> S2; ?/0<* ?2@0 '/9%*0
?R96*0 B2; ?4964; B*;$* ,0,6L 6*6 ?2; ?/0<* ?@0 ?&;,9%,0 B2926 ?/0<* 6
?4964; ?&;,9,6L 6*6 S4964; &A4> ?&70* B@;$,0 B4>$,> 64; ',;,3 620<*;* -
196, ?@0 '/9*6*>

2-

, 10/ ?2@0040 B2926 ?/0<* >4A20 B2; ?4964; B&9,6L 6*6 ?&;,904 <&>
0* 6&>,6L 6*6 6* '/902 <&>0* B2926 ?/0<*0 R-*6 6*6

23

, 10/ K6*7B* B2;9* ?4964; ?&;,9,6L 6*6 &;40,0 272;6* ?@94>, -2;*
-*020 ?4964;2 6266279*0%* 62-$279*0*6 6*6 ,$, 7@0040 272;2B*> ?,E
?&64 64;,6L 66 S@O0 '/9%*0 ?@94>%4; ?@00, ?4964;2 ;,1 -,A7,99/ ?&9,
?&6,6,6L 6*6



, 10/ ?2@0040 >4A20 ?4964;2 B#; 6/6 S4964; R-$*0 6,-,7 ?@00/ '/9<2
2062 6*?72 S4964;%$*7 64;4> ?@0$,7 ?26%* -,A$,0 62;2$ ?&9 6&B,??2

S4964; 720 B@%$4--41g S4964; B/;20 B@%$4- 9, B@$4--41 '49 6*6<:
B/;* ,00*

2926 ?/0<* B/62 0&7,A ?4964; ,10/ ?@0040,> >4A20 ?4964;2 B&;
'49 K6*7 ?&;,9%,0 6&>,6L '/9%*0 ?2;* R-*6 6*6 S4964;%*7 B&;6* B2; B*-
7, 6*6 2;/$*7 B2<2- 6*B;/$*7 B@%$4- ?&64 * 62-$27

E &; -,Ad4- ?&92F ?4964;%$*0 &1-402 '49 >&; -,A4-$*7 '2?%* ?R;*
0/B* B&904 6*6

92- /-2 ?7@0 9,1/$*7 ?/0* &69,0%, '/?2 A@66/0* *;6%$* $&0,;, -,A04
6*6 =07* ?&9 ?/0<* $/'2B* 1409, '/902 6*6 '2$*0<*0 ',;, 964; ?4964;
B&9$, 6404 6*6

4'1$*7 ?4964;$*0* 62;92 16 >&;$, B26*;023 9, ?4964; 2'*06*
?4964; S&6 ?4964; S&;47B&? ?4964,

,10/ ?2@0040 B2; ?4964; 6*??2 S4964; ,00/0* -&;%$,0 4?6, 6, B&9%,0
?@0 '/9<2 B&I9L 6*??2 412 >412 ?4964; ,00/0* -&;$,03 EC,0 ?4964; 6RB*
*F 6*?7?2

S202 ?&9 -,? ?4964,;%$*7 0&7,A B&9$,0 B4;?, "##>( 40$, B&9,6L 6*??

S&;47B&? ?4964;0* B2; /-2 -,? -&;7,%4; 64;%$,0 ',;, -,;<4-$*7 B/62
>4;,7?23 E ,7,0, &9140,6L B&92 S&;47B&? ?4964;2 ?&>,9<2F 6*?72 S/
64;%$*7 B/6*> ?&64 B&97,0 '4>46;, * ?&66/$*7 $,>,9 62-$277/$*7 0&7,A
B&9%,0 -,;<4-$*7 B2; ?2;* B&>40%$,0 ',;, ?,'40 ?/0<*0 -,9,7723 E 46;&
?40 B/6 62-$27 ?4964;$*7 0&7,A 620<*;* >&A>4994 ?@0 0&7,A B&ILF
6*??2

2

#, - Ad- P#02 6*$* #: 6#;4 -, A04 ?#9, -,9,<<2 49 ?#9 B/6 /07*6
* $94 6#;4$*0 -,10/0 >4A20 $#;472 B#, #;40 $#;472 -&06, 7,; 086,
- A4-$*7 0<,> '22%* ?/67* B#96,:,<<2

2926 ?/0<* ?&64 ?&9 B*- A2; B&; 0, '@;4%$$*7 C9*<0@A &6L 6*??2
4',1$*7 ?,- ?&64 ?&9, &; -,Ad- ?8&92 6*??2 &; -,A4-$*7 '2?7%* /;602
6*6 6* >4A$*7 >@??40 ?,B9, ?&64 A2; >4',;04 6*6 B2926 ?/0* S,'40 >@7?
o & -,A4- ?&92 6*7* B&?79,04



92-,,9 B2; ?@0 '@?4B, ,B6;,04 B&904 49 -R;1/$*0<*0 -/'?*0
&947 B,7, @A604 ,0<,> 0/-,7 6, -/'?*0 &947 B,7, -/9217*0 |7
6&7, ,B6;,04 >;*$<*0 -R;12 &9470* '4;9,7, B&?9,04 S,B9, '49 6*7/?*
>&6<*0 &947 '4;9,$, -/902 0<,> 6, B2; -,?>/0* &947 '4;9,%, 6,';4004
<&>0* $,%,;64- '4A94 ?/9 6&%6,;7, B&?9,04 6, ?,- ?@00, &9472 -,<-/
B*> 6RB*0*99* ?2-9*02 S," ?@00, ?/9 6,76/ /0?*6;/ ?2;1@', '2?76*;$*
-,A04 9472 $,B,9,0%, -,A04 6, 6RB* ?&70* ?@B?40%, 9,;04 S,'40B,
40, E,; &947 $,;04 ?&9F 6*$* -,9,04 6*6 ,A;,0 ?,'406, -4064;, -,

-,0 -,A4-$*7 9,;%, -,004 6*6 ,;, ?,' '@;40, -,A;,0 E&; -,Ad4- ?&92F
6*$* 16 B,04 6*6



FF M"G=G?<C

[ H O
5 12 9 $
I 0
) !0 0 / ? 5 4 %
/ # !
<EO0 , Fo/( #
H ! H
$ ! - %-
' I * # 8 (
F- , 8 $
) !
10 ! %* ' D D*' /
01*23 45
B I * #
( ' *
3( (# $
! * % (' #
|
0( # / # #
# #,:0 G2 #
1 D8 L O#$
) 'D $
+4+ +: # GH | ,0 /
16 # #
G/+ G# # OH $
< 1/ 0
I 9l / #
@J !
# 7 #
5 # !
7 o K
o Oo# $
[ ] # ( 1
1 4 0 / $



G".;>C@AC H..>C@

0( H # 12
# : [ $
IL #
|
# 8 MI131* #
12 8 P
# $ I* 0B
#
# I 0( 0
# IN % & 80
%"1J # P1 911 & 11 10!
# 1QQQ! D! NRQ'!
12 8
$ 71 8 $
) !
MO:G= 8,L9G>C@
/ # 12 ## 71
- 0 L #1 10 o( /
o( / 0($
/ 10
0 2 2 %*
B I #!
0 0 0
0 1/ #

o - 12 # $
8 # # 7*

*OH# 2 # - # # % $
# 8 # 8 # ! 8 $
%2#  # U #1

#
97 # ]
- $# 12 $ 9
0
4 % 12 9 # $
# 9l
4 9 [
#
9 1*9 * $
# ) C
8 # 1STS$
Ss # # ( | o#

* % /1 "JOL1IP - # *11 B 1 #
M1 410 # !
IFNN  * 8 $
( # !

J1 $



0 IQQU ! # V. 8 %

3 H 10
8 |
8 7% H * H $
* * 8$ * 9
* H $ * H #$ H
- $ B $ "8
$ $# D $ D $ 9
/ H H #
H 6 ( "
MI3 1 MI2IM 1. #
# 8 $ 8 12 $
$ ) $) 3
| * 4 ) $
|
# # o #
( (
##
B/ +# 0 2 D# %0
% $ 0§ 0 1 -
# # !
2 %* * * * #
# B |/ - ( $
|
0( 0 ( # #12
” Yog |
2 8 8 !
# 8
#
# |

;20 <4',1 ?2@00/$*7 620* -20/$*7/* 620* -27*00/$*7 B&;6* -&
?2%$*0* -&;40%, 64;,-,0 1B,9,$*0* -&;407,00/$*0* B&;0* 6* &;4
B/;20120 6&$, B&96,;04 6*??2 S,'40B, 40, ?@0%$*7120 ?,B9, 62;92;*0
@;94> 6&04140 -/;*- >4?,0 6, ,$40%, 20*0%* 6,' 6&%, -296&$, 7&>6,
$, B&??,B$, B&;40,??2

4'1 ?@00/$*020 4%$2B* B&9%$,0 &;4 >4A ?R96* B2926 ?/0<* B&;4
0,6L /721 2,'40B, -296&04 <&>0* 40,3 ENA C40 @;4 ?&6 ?,06,94-, 6&¢
6@69%, 64;,-,0 ?R96/ &4UF 6*$* ,$40%, 7&>6,%, -2964',772

3

4A%$*0 6202B*> B&;40,-,0 >,94>%$*7 GS*T T4-14 [;2%8*T7 2,
74$$*7B* <4',1$*7 ?,B9, 20*0*??23 620<*0* B&96,;04 >@??40 >,94>%
B4$49%, -,A04 ,<,$*7 ,112$*0* /69*7/ B&904 B/<<212B* 14992%$*7 B2;
B2;/0B* >/;2?7* 6@64004 B2; ?@0 6*B2;0* -R;*06*;7* B&?9,04 SR96/ &;4
B2926 ?/0<*0 ?2; ?/0* 16,;9,$, 104 R92>?2B* />,7B,; >@B,;?4%$*7 &;94
?,-0, /96%* B2902 6* ?2; ?/0* K6*7 ;,66/0* 6@6%, 647, >4A @'492%$*0<*C



B2;0* B,61, 6&$, ,06,;$, 104 S2; ?/0<* ?&;,904 >2;B* B2;9*1%$* 6,6, ?2;

?/0<*> B&;40%, '49 >4A 6* A4>2 6* ?2@O0$*7 B*-*> /92792 B&9$, 6404
4A$*0 6202992 >,94>%$*7 S2; B&94>0* ?R96/ $94 &;4 B,;,6L ?2;*

K6*7* $94 &;4 B,04 6*$* 20*0*??2 S,B9, >/$*B9*$* '2%*7 2202 6@; B&9,

>4A$*7 6&6,08, B4>/<<*0 7,96,0 $94 &;;, 6,6, ?2; 6@6,0 4'.6, <R-9*

$* B,;,??2

92- &;4 BR;6;*0 B4;6,- -40, ?R96* ?R;*02 B&904 6*6 /9 -,;6/0<*
?R;*-*0 B2; B2<2-;*> <, 40, ?4-4; $47%$/B* B*02 ',;, &;4 ?R9* &94>$,
-,A04 &:;4 >,92 6* ?R96*> B&;40,6L

SR96/ 620<* A2;-/0* 7,96,0,> ,9,' 6&:;4 6@6%, B@04 49 '64904
40, &9416,;7, '4>46 ?/602 ,9,' >4A20 $@></ B&9$, B&;4004 &7;, 64;,0
o* 0, 6&;;, B/9 B,:$, >4',;04

9, 6&;;40 6*B2; $@></ /B1,; ?,-0, B2902 6* 0, 6&;;, -/921
6*;7/ B&9%$, -,A04 0, 6&;;40 '4>4<2 6&97,%4;,> 40, '@:;406,0 -49,;7,
B/-*002 /B1,; 29 6&;;/0* 4';B/* >4A 7,A ?,'4:04 6, 0, 6&;;,

B2926 ?/0<*0 ,06,:$, 104 0, 6&;4 &0 <&>0* '4AB/66/ B&904 >, '49 ',
649,% B,60* 6* B@7,0

0, 6&:4 4':B/B* /B1,;, >@6,> ?/99*0*6 2::*>/0<* 6@6%$, >20*

7* 6* 1&69,6L ,0<,> 0/*B9* 6* 6@6,A7,$6L *1$*7 19,0 6,;$, ?R;*??2
7,A B&9%,0,> ,9>,%$%, -,1??2 S,'$*0* A2;-*0* -2:;6*$ 6*$* 0, 6&;4 ?R9
*0<* ?R;*7* >4A20 ,$94 @'490* $9,6/* -49,;$, I;,6L ?2; ?/0<*0 ,I--,
;> >4'9,7, -2?20 @'490* ,17,1, 64;,6,6L

S,'406,0B, ',;, ?R96* 4',;B/B* $9,6/ ,196, /B1,;B, ,17,1
'4A '[?*??2 4':B] @69,11/ >2;R9*0%* -,A$,0 0, 6&;4 $9,6/* <20%*
/9*6 /B1,;, >/;2? ,17,1 6&>,6L $9,6/ -/90/0* -&:;%$,0,> 4',;B/

B@6,0%, 9,;,6L '4;6640 ?2:;6*0 $9,6/* '&6 <&92B* B*;*6 S,'40 <&>0*
1, ?1?27 ?/?*6  $9,6/ '2?*-*0 <&9%$*0* 6@6, 6@6, /9*6 >/;2? '4;-406,
;6L *B2; <&>0* 6@6%$, 29-2;*A7*$6 6* <&92%*7 0, ?/0*> R-*??2 2,
<&92 6*6B2; ?,' <&9%*0* 2%$*7 '@:;40 '@:;40B, 0&7,A 629 B&9,??2 2%*0*
,17,1 ;,0?/ 6& ?/0* >4B,;6, >4B,;6, -&B,9,$, >&7, 6@64004 0<,>
B/<<212 '49 <&9%$*0* 4':B/* B*7* /97*0 ,;, ,17,1 -R;*00/B* A2;$*

104 040 -&??&92 >@64 O>04 '2%$*0<*0 ;,0?4 1@'2 B&?9,0%, -,A04 S,-0,
-&:$, 6404 4';:B/ ,17,1;,0 -&97, B&?9,04 /B1,;2 6/B267* 6@64004
$9,6/ ?,'$*0* B&;0* 6* >@64 ?/99*0%* -,I6L 6* >@6640 -40, $&:$, >&;,6L
R1-*6%$* ?&74; ?&7, B&?9,6L ;,0?/ 1@'2 6&9%, -,I6L 0, 6&;4 ?2@00/
$*7 ',99/ 6/B2 '@:;40 6, 097,%6L 2%$*7 6& ?/0* >4B,;,??2 &06, 6,%,
'@:40 6&B,??2 /B1,; 6, ,17,1 6, >,9;,0 -,A0/0* -&:%$,0 O, 6&:4
$9,6/B* 4';B/* >4A B,60* <206*;*6 7,9,10* 7209* B&:;407,99/0*
'2;*06%* >4',;,6L

;,0?/ 6& ?/0<* <&9%*0<*0 -&B,9,04 -,B7,; -**7;* &94B ,<,$*7
?&;,904 $9/0* 9/>&0 -2?200/0* ,;/>&0 6*02 2%$*7 $9,6/B* 4',;

B/;*0 ?&;,904 B&9%, 6&>,6L S, &94B%$*0<*0 -,A;,0 @66/ &94B%$*7 A@1
9,0%, -,A04
2; -4-20<*0 9/>&0;,0 ?2; 4%$6/$*7 C, 741 ,741 T741 &94B



$*7 ?/62002 *B2; -4-20<*0 ,;/>&0;,0 6RB* B&? >&;,9?/$*7 &;,
6& ,;46& 2-*6& ?&;,9%, R$02

S,' &94B$*7 >,92 6* B&;40,??2 6*6 2%$*7 S2;B* 2926 '@910/0* ?&9
$*;*0*> -&;,??2

&;4 B2;;* 6*$* 20*0*?72 <4',1$*7 &;4 '49 @;4 -474994 ,$94 BE&;
0* 6* -&;$, 64;,-,0 1&9L41 @66/ B&;6* &0;,0 -/9*6 49 6RB*;* B&;4
0,6L &;;40 ,112B* ,7412 B&; &;4 <,$<,$,> ?2; ?/0* ,0,6L 6* 1,B
1&;4 6&7 64>40%, '4;47 1&;4 $&>,994 ''64 ?@0 B&9$%, ,99, 6& 6@6%
62;92 '@;40%$*0<* ?R;*6 49 B&;/0<*0 @69,;,> ,-04 ,0,$*7 64;4> ?R;*6
A4;,0%$*7 >&11/B* ?R;*6 ?& -,?/<<*0 &6%, 6&>7,0 A4;,0 >4',;7,$6L S,-0,
B29*-*0 A2;-*992 <4'1 >/;6/ 2?%$*7 '4>4620<* 0/>?,0 6, ,0, ?/0* 6&9,
6&>7,$6L 720120 6*$*0 &;4 $&-7,-2$*0* ',;,9,7, O;,7,$6L 6*$* 1&6
9,6L S,B9, 6&7, 0;,7,00/0* ,<,$*7 6* B29%* 64;,??2

2;6*0 B2; ,$94 &;4%4; B&?0* <4',1$*0 &;4>;,0 '4A94 >4'6 ?& &;4
6&04 @66/ '4A$*0* * &720<* 64;,0$*0* B/;216/$*0* @;4%*0* <4',1
$*7 &4 6*$*> -,9,772 ,0<,> '2$*0<*0 B2;/ 6* B2;6*0 B2; ,$94 &:4
'@;400* 1&69,07,$6L 2%*7 B&;6* &;;, B4>40%, ?R;*??2 &;4 '2$*0*
-46,;6%, 64;,6L &;4 '2$*0* -,10/0*> B2; B2; 2? >&1%, B,04 '2%*7 ?/
2?2120 I''B94 '49 27?* >4A$*7 B2902 B*- ?,'4;7,99, 7,; &;4 -46,;604
B*- 6&%, B@7, 6/'2?

S, >2$7*6120 K6*7 '2%*0* >/$*B9*6 /$*B 6&7,$,0 '2$*7 ?/99*0*?72
4A$*0* >/$*B9*7*0120 -& >4',6$*7 >4A$*7 &;4;,0 /;6*A7*??2 B&9$,0
6, K6*7* $/*0 -R7* B&96,;,??2

2;;*>/0<* *B* " 4B,( ?2; ?/0</ <2;92>$*7 '4>46, 7209* /;6
6*;0/0* B297* [/>,7B,;, 2926;*0 S2; ?/0* 104 [/>,7B,; B&IO
<4'1 B,60* B@04 6, /;6*0 ?R;*0 B*- B&9$, ?2; -,?7, 17, @A604 *12
6R;--*$$20 >&;,'9,04 19 >2::/0</ <&>40 B,620<* ?,;, >&;,964;, ?2:
-,?7, -,9,04 [>,7B,; B2926 ?/0* 6,';40%,0 ?,-40 ?/0<*0 *B*0*
-,9,%, B,04 *B* 40, 20*07*0 ?2; ?/0* R92>?* ,06,:$, 104 R92>?72B*
6, ?,B9,> B&9$%, 6&>04

*B* [--210* 6* 20*07*$2; ?2; ?/0* >4A ,004 6, />,7B,;B, R92>7?2
-,9,0/$*0*> -&;04 *B* ?,;, >&;,964;, ?2; -,?704 <&>0* <&>40 <4',140
@'49 B&I040 >2; ?&;,904 2:;9* ?2; ?/0<* ?R;*-*0 R92>?* *B* ?,B9,
>&1043 6/0 ?&;,904 <&>40 @'49, 6*9*A92 6* B&I0O B&97, B&I040 >2;
:$4: 097, 6,6, 64>4; >&6 -,<<, 6&>7, ?@:$, >&; 6*02

&I0 <4',1, O74? &4 &040 6*9*A0* <&>40 ,<, B,60* -&?,;7, ?@;
0/0* -,9,%, B,04 9*12 ', ?,' ,<,0, B26*;7* >469,004

*B* " 4B,( >R629*0/0* B&9, <&>40 ,<, B&IO 160* 6/'2?02 09,1
-/0<*0 '49 B&I040 $,-4; >&6 &B41-,$4; 64;$, 0904 >2;0* -,<<, /902

20<* &;;/ &?94>, ?&6,6%, 64;,6L *B* 6&;4 ?2; ?/0<* 6,6, ?2; ,A20<*
>&?,9,0$, 64;,6L *B* B2926%*7 ?/0<* B&;40,6L >4A ?&720<* /-2 >@B,;
?4 6@6%, 64;,6L 2%*0<*0 B2;/ R92>?2 6*B;/ />7B,; R92>?2 ?2;
?/0* 6/0 ?&;,904 ,<,$*0 14B/0* 6,6, M74?%$*7 >&04 [1<2$*0* ?@;$, B,



;6L 49 ?.' 27$*0* 6&$, B26*;$*0 B2926 ?/0* 6,';40,6L 6* *B* " 4B,(
6&;;, B296*;*6 />,7B,; '@9L4> <2;92>* 6/$-*; -,A4-$*7B* -,1-4;%$*0
<*0 &B;,6L 6,6, B2627 620<*0* '&6 B,;$, 64;,6L S,'40B, <4',1 $4;, '2;*67*
6@64004 <&>0* 7,96,0 />,7B,;, <20*6 ',;, 6/0 >&;,0 ,A0* '&6 <2:6*6

&0 B,;,-,0 &;4 ?/0<*0 <4',1$*7 ?,B9, 1&69,??723 SR96/ &;4 >&1
0/B* '49 ,<,0, ?&;,9,% &720 <&0 B,;,6L 0<<*0 ?,' <&0, '49 6&>47? *0<*
16,;94 '@;406, &B;,$, B&;40,6L

2

&; ',66, -&:$,$%40 <4',1$*7 -& &;4 64; 6*??2 &0 B*--/0* ?4-4;
6, 6*720 6* B,;,??2 @A6%$,$$40 @A6-,9,-,0 ,<, B4<,0, -&;$,$%40 &;;40
?2; ?/0* B297* 104 B/;216/$*7 6*??2

*7120 <4',1$*7 &;;, 272;0* 6* B&IO 6*$* 720 6*$* 6&7,0e 19,0
72%-20 @AG6%, B&?6,;$, ?R;*-*0 ',64 B*- 6&%, 20*002

$,93 EM;,604 A@'4?0, O,;,604 ?&;60, O;,604 ?@0040, O;,604
'@9L4>0, -2;2BF 6*$* -,9,6 6*6 &;43 E 2;2$20 0/720 6* 1*99*72B
B&;0* 6* ?,B4B 7,040 B&;6* >,740 ?,B$,0 6, B&;0* 6* >,7 /9*BF
6*$* -,9,6 6*6

4'1$*7 &;;, >41 <&>0* ?@0$*0* -&;40%,> ?R;*6 6*??2 &;4 ?&;,0
6, ?R;*6 9,1,B, 6, ?R;*6 6*??2 ,$<,$,> &4 @A6-,9,-,0 B*- B&9S,
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6,0 &4 /;6%* -,A0/0* -&;7,;40 /gF 6*02 @; '@;,-,03 ES,-0, ,-04
<&> -&;04<<2F 6*02 ,;, $,93 ENA 2062 &0, >,92 >4'9,$$/ 6* ?&-
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$9,6/992 ?&74; ?&04 <&>0* B41,994 B2; >;*$<*0 O>,0 1@"' >2;;/B*
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$0 $94 &4 -& ?@:7,;, -, 7 6, B&9%,0 B&;40,6L B&92 6*$* 1&69,04 6,
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$*7 @A67, >&104 ,<<4 ?,B9, -,9,?%$, 6,64904 6,
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C/-#94 6&:;4 -262'* -&;04 6, -26R? B,60* ?&9 @A67, B@04 262'* -&;$,0
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$,9,6 6& -2;B* ?&:6,; $4;, 6&6,; B464 B2?*; <R-9*7* [;66*; T9 >,94>
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64;%, 9,;0/120 6* 6*7 62;92 >2B2;6*;27F 6*6 ,A $6,;/-3 E& &6 >,
&6F 6*6 ,A &;, ?/0* 64;,6L 6* &6,6L ,A =991 B&11*> >2B2;6*;2 6*6
A =99] -9,6L3 ENA @:4 ?@0 B4;6,- $4;, 2?7*$0/ K$2gF 6*,2 6*6



A $6,;/-3 E=9%* -2; >, K//IOF 6*;2 6*6 ,A =99| B2; ,964; /9%*
-2;*6 6*6 ,A $6,;/-3 E4' 2? >, B/;',AF 6*6 ,A =99| 2?*6 <40,> 6,
?%* 1<2 6* '4A -202 B*- 6&A40<2 6*6 =9910, ,A '/6;*B* 43$$, -2;*6
=99| $4;,0, -& >A $6,;/-* B,;,6L 6* $6,;/-2 B4;6,- $@B$%, B,;,6L3
EN$2 >4' 2? >, 6*B2;6,- '4A -262;F 6*6 E 92 6*6 =99l B2;
BR;6 B*- <&9 B&9%,0 &0, 6@6%, ?2-9*7*99*F E 0-/ B&9%$,0 ?2-9*620 >,
6*6 6*B2; ,964; 2? >F 6*6 ,A =991 6*B2; ,964; 27*6 6* 6,6,> '4A
-2;*6 A $6,;/- @A6,6L3 E 92 7209* 2062gF 6*6 & =99I -,9,6L3
E 92 6*6 ?2;20 &0-/ B&9%$,0 &0-/0<*0 6@6%, ?2-926627F 6*6
E& >92 >4;604 62B9*7* -,A 2062 6*$* -,9,;2 6*6 ?,-4 $6,;/- =99
0, -7 -2;%* 6&>04 &0, ,0 -,9,F 6*;2 6*6 6* $6,;/- 6&>%, -,A;2
6*6 06,0 =991 6, >4;604 62B9*02 ?2;* -,;2 6*6 S/602 <&>0*3 E, =99I
-/9*6 6*$* -,9,7?2 6*6 >412 >412 20*07*??2 6*6 '49 *B9* -/962;
?&96,0B, >20 -&;,6L 6*F 6*??2 6*6 ,A B,60* ?/6$*0 =99| B&;0* 6*
$6,;,'n 6&;2 6*6 ?@0%*7 1,96 62920%* -,;2?2 6*6 ,A =991 62B9*7* 6@640<2
6*6 6&0-,6,0, 6@6,6L 6, -49,;$, @'46,6L 6*6 S@0%$*7 ,B,6 ?/$* 64;,0/<<*0
62B9*$* B26*;<2 6*6 &06,0 720B&; ?@0 B&;6* 62920*??2 6*6 ,;, B&;t
6,'4;40<2? 6*6 -/9* 0/7* >,94>0* 2?6*;$* ?/6*;$* -49,;,<2? 6*6 06,0 -,A;,0
=99l 0&7,1> 6, B&;407,0 ?2; ?/0<* B2926 ?/0* ?2-9*002 ',;, '49 B2926
?/0<* '&694 >29>*792 9,1,B, '&694 &;,B,B, ,$9,6/ ,966,;$, ?R;*6 6*6

2*

&;4004 6*6 9/$*A B;#;#-B, =9LI B;#;#- 2%$*7 B2;64',0%*7 B&904
6*6 B/<<212B* 14992 =9LI| B;#;#-B, 9/$*A B;#;#- 7,96,0 B/62 6&%$94
B&904 6*6 />7?,0 6, '4;?7,0 66 2;;*>/0<* ?,B9, 6*7120 =9LIB, 9/
$*A B;#;#- "-40, ,$6&7,$64B 7,004( '4;?$, -,A04 6*6 2%$*7 >&11/0</
>/;2?R B/62 '4A94 B&904 6*6 =9LI B;#;#- 9/$*A B;#;#-;,0 0&7,A '4A94
B&904 6*6 ,6, >,1;6,;,> B&904 6*6 9/$*A B;#;#- =9LI;,0 >4;,$, B,;
9,1, ?/0* 9,;%, 6,;7, B&?9,04 6*6 0, =9L| B;#;#- >&$, ?/602 6*6 6*
B,; 9,1,0, 6&;6%, /9%* 7,9,99, -,A04 6*6 49 9,1,B, B@04 &;,B,$*7
>4964;6,60/B* B2627 620<* -/$;*002 6*6 =9LI| B;#;#- ?2; ?/0<* &;4>
09,$140 B&97,0 6*6 ,;, 9,1/ &;,B/-,<-/B*> B2926* &>$%, -,A04 6*6
9/$*A B;#;#- ?2; ?/0<*> 0904 6*6 ,92 6* 9/$*A A4>2$*7 ?2; ?/0<*
B/62 0&7,A B&;40,??2 6*6 =9LI B;#;#- >,92 6* &06,> 6*6 4A &;,B/$*7B*
>4964,6,66,;$, ?R;*6 6*6 $9,6/ ,'4604 <&>0* B/;20 19 ?@00/$*73 E #04
=9LI| B;#;#- &;,B/B* >4964,6,66,;$, B@;,6LF 6*?72

2N

92- B2; $9,6L 1694 K6*7 '464; ?&9 >&11/ &6,A7,%4; B2; '@;406,
9,04 6*6 &;4 1&; $&>,994 $6,;/- B&9$, ?R;*02 <&> ?,- $9,6L K6*7 <R;*
</0* B@;$, 2?7* 1@' @A604 6*6

N> @;4 ?@0047 6,;>,$140 BR;6* -2; 2BS$,-,A20<* /-2 $,;-,"\A
$4;, B&; 66*$*7 2?* - A04 ,7 ?,B9, '@;406,0 6,B;,0,A7,%4; '464; ?&9
'@;6,64B ;4 $&0%,> $,-,A20<*0 4$$, 6&>$, 41 -,0/<<*0 2?7* @A6,64B
6*02 6*6 $9,6L

$9,6L @;4 6, &?4 -474994 B&90/ &;;, 629206*;$* 104 6*6 E & &A6

K>



6,0B, N$;*9 B*- 7,; 7,0, 272;*> 0O;,6%, B4>,-,0 B&9,6LF 6*$* 1&6
9,04 6*6 &;4 ,;, $9,6*3
&;;&0, ,$40 6, 64;%, &6%, B4> 6*02 6*6 &4
NA ,66* &;;, ,$40%$,0 6, 6*7 B&97,$6L B&IL 4;$, &6,-,0 B&9$,0
720 '/19/<<*0 $,0 $47,>&06,0 6&>7,0 <&;& B&946647 6*6 $9,6L
4; 64, 6*6 &;4 $9,6*
$9,6L 64;%, &6,6L &4 ',;, $9,6* ?&74;B, -4',; B,;$, B2926 ?/0*
/9%* &94>,6L 6*6
S,'406,0 ',;, ,$9,6/ B&9$, -,A04 6*?72

2

92-,,9 ?2; ?/0<* 0/720 6* B&97,0 6*6 B2; B2926 ,0<,> B&904 6*6
292<2%$*7 ?2; ?&720<*> B&904 6*6

&;40%$,0 B&;40%$,0 &94B$*7 -/9<2? 6*6 2%$*7 $&0,; 2?2B* B&;4004
6*6 2; 94B2 $&0,;6,0 -/9<2 6*6 6* B2926 ?/0* -,07, '@;6;2 6*6 /62
@'400/B* ?@'4;$, -,A;2 6*6

416 64>6,$,0 096,12%*7 6* $&0,;6,0 6,',40<2? 6*6 ?@'4;,-,0 94
BO* '4;,6,7?2 6*6 & ?@'4;,-,0$-*; 6*720 <&>92 '4;,6%$,0 6, 647,$6L 6*6
vy -&$*7 ?/99*0%* -,1??72 6* ?@'4;,-,0 94B, B292<2 7202B* ?R9*99*
62;6%* &>6,;%, 1;,7?2 6*6 94B2 ?,B9,> ?@'4;,6L 6*6 '4;,07,$6L 6*6

S@'4;$,0 7@'4;%$,0 >,A 94B '4;,0,6L 6*6 4>,6L 6*6 A2;/6,";, 0/
-,7 6, -&;407,%6L 6*6 B2926%*7 ,0<,> <&B,??2 6*6 ,;, -& 64<2 6*6 6*
096,12%*0* 1@;,7, B&?9,;2 6*6 B2926%$*7 64;4> B2; *00*99* <&B,6L 6*6
0/-,7 6, ?&- 6*6 6*B2; *00*99* -,I6L 6*6 -,99*> 096,12%$*0* 629 B&9
7,$6L 6*6 49 <&B04 <&> B2926%$*7 -27$2;-27%$2; 64',??2 6*6 '49 476
B&$,6L 6*6 ?,' 6296* ,$9,6/ 6&>,6L 6*6 ?/?27 B&9,6L 6*6 /-7, 6, 1@;,
$, 6&B,A7,00/B* 94B ?,' 6*;/ >&;9,0%, A2;$* I<2 6*6 ',;, &0 -&??&920
<*0 ?&74; B&9$, ?&;2 6*6

S,' 94B ?2; ?/0* ,0,A7,;2 6*6 B2926 ?/0<* 272;92>*> B&;407, 09<2
6*6 B2<<*0*> B&;40,6L 6*6 /0 2062 ?2;* ,0,A7,$6L 6*6 ,A;,0"',;, ?,-
94B &;4 B&9$, 64<2 6*6

$9,6/ ,'460/0* ?@0%$*7 ,-4 ?,B9, -,9,7723 B2926 ?/0<* ;/$6#$ 6&;4
B&, 49 1@' B,60* 6/72; -,6-,B, ?R;*02 6*6 9,1,B, ,;, 9,1/ <&B04
7,A &;,B/$*7 B/62 >@64 1,964;6,604 6*6 S,' $,$4 ?2; ?/0* ,$9,6/ ,'4604
B*- /962002 6*6 ,1/0* 6&;6%, ?,B$,0 B&11/ '2?20<*0 >29>*7 6&>04 6*6
49 ',;, ?2; ?/0<*0 ?/?27 B*- -&;4004 6*6

/ 7,96,0 $9,6/ 6* S/?27 6* B&97,0 6*6 S@0%$*7 /;62>%* -,1$;,0
&;4 '2$*0* 720B* 6* B&9/0 >4;,6,$140 B&904 6*6 ,;, '49 =9LI| B;#;#
-, 6/72; &;,B,B, '&6 '2?92 B&14 B,04 6*6 =9LI B;#;#- 1@' B,60* -,A04
<&> 6/72; &;,B/ B/62 >@64 1,964;6,604 6*6 ,199, -/902 <&> B/<-/0<*0
1@'2 64-4004 6*6 ,1/ >4'4;6 &6,A7,0 B/;-/ =9LI B;#;#- 40, '&6 '2?92
B&11/B* >4'9,04 6*6 S,-$*0* ?2; ?/0<* ,$9,6/ ,'46,6L ?/?27 ?/?*6
?&74; ?4',6L 6*??2



$9,6/992 ?&74; '4>4620<* BR;6 ?&;6, 9,A4> B/62;7*99* -,064-$*0*
>&B7,99, ,66& ,$9,6/ ?,B,6L S/?27 ?/?02 <&>0* ?,;, B&?40 * ?R?* -46,,67,
0;,7,$6L 6*??72 ,66& ,$9,6/ ?,B,6L $9,6/ $,$$/0* ?,-40 B*- B&9,6L 6*??2
B/;20 B,6;, =99* ;#;#- 9,1, -R9%$* 9,;04 6*6 6* B/<-*0* 1@"' 6&96,;04
6*6 /<-/ B4--/0<*0 1@'2 O>%, B@;,6L 6*6 6* ?&74; ?4'.6L 6*6 S&92
6&7>,>94 B&90/B* &;,B/ -27$2;6*6*6 6*6 ,;, ,$9,6/ $,$$/ /9620*6 6*6
,1/0* B&11/B* ?,B,6L 6* ?/?27 ?/?*6 6*6

3

=99* B;#;#- 6*-*00/ B2926 ?/0<* 1@' 6&,66,;$, ?R;*02 49 B2;;* >4A20
'4;47 B&11/A2B* $&9%, |;,6L 6*6 6* A2;/6,";, ?&947 6&>,6L 6*6 S,- 7&947
‘49 ?/?27 6*6 ;,B/ ?/0</ B/<-/ -27$2;6*6%* B@O0/B* >4',694 $,$4 B&9,6L
6*6 & '49 ,$9,6/ 6*6 ;,B/ ?/0</ B/<-/ $/99*0%$* B@O0/B* B/<-*;/ 1@'2
-,992 6* 7,992 $/;B20%* B@;,6L -&',;, ?&74; B&9$, ?4',6L 6*6

+

=99* B;#;#- 19,1, -R902 6/72; &;,B,0, -&%$6,;$, >4064,6,66,;$, ?R;*6
6/6 &11/B* &$,9%*0* 1,;69,66,;$, ?,B,6L  ,$9,6/ ?,BO/ B&9,6L =99*
B;#;#- '&6 <&90* 1,--,$, ?&947 -49,;,6L 6/6  ?/?27 ?/?0/ B&9,6L =99*
B;#;#- &%$,9%*7 0&7,A9,0%, -,A$,0 B&11/B* ?,B,6L 6/6 $9,6/ '4>4620<*
?&;6, ?&6,??2 &;;, -2964',??2 $9,6/ >@64 ,'4604 '4>46;, ?&67, 740-&0
6, 7&004 ?&;6, 62B0* >4',;,7?72

0

92-,.9 ,$9,6/992 ?#74; ?#0/0* ?@0%,7 B2902 2062 C,96,0 C40,?/
,'4604 &0 >@7?7?40 S/?27 ?/?%* 1,04 <&6 64>6,$,0 ',;, ?#74;2 ?#7, B#
?9,04 S/?27 B#90/ ?/0<*0 ?@0%,7 ?,B9, -,9,<<2 2926%$*7 1#;4%-*;
$*7 >#;,,$-*;$*7 B2; B2;/0B* B@;$, ?,B4004 ,;, 1#6%4; '4A94 $,$4
B#904 B2627 620<*0* 10;,604 '49 ,$9,6/ B#904

2926 ?,B4004 >@7740 1#6%$4; '4A94 ?&64 B#904 #;4>9, -,9,$,0 >2
6#>04 #6 ?,'4 ?/?27 B#904

6

2926 ?/0<* BZ, $&>,994 $6,,/' ,9 ,;7,028* <&9 "4;6’6L 6*6 ,$$/
i, 22; 210% 19620%6 6%6 40, 2@0$*7 ,$9,6/ 6+772

*

$9,6/ ,'46%, ?/?27 ?/?$*0 * ,?, ?,B$,0 &A66,0 ?,B,6L 6*??2 2;;*
?,B9, G ?&96, B2; ?@0 ?&;60* ,?, ?,B;2 B2; K;0* 7,9,;,> -40, B2
6,6%, -,A04 B&9<2 ?/67*00/0* BZ2'/0* 6* 6,6%, -,;2 6*??2 &A66,0 0/?6,
-, A8, -2;*A7*$2; 6;&B, ?&70* B@;$, ?,B04 6*??2 ?,'0, ,$9,6/ ?,B0/ 6*??2

N
&4 T'49, >4',9,04 *12 6,;, 6,;, B2; BR;6* &?4 74;L**0 -2;$* -,A04
$9,6/992 ?&74; <&>0* T4;L*$*0* <R;*<*$*7B* ,94-$*0* >&B,$ B&
9,6L &0%$4;40 BR;6* S/?27 6% -27* B&96,;,6L



T'49 >@7??40 S/?27 74;L*0* '/;>20%* -202 6* '&6 <474;--/ B&9S,
6/$-*; '41 ?,B4004 *120 002 BR;6 ,A--/$*0* $/;B2002 MO 6/'02 '@
;40%$*0* '&6 >@B$, /902 B&1,; 6&>04

2

$,9 " &A66,0( &;;, '/;-9*02 6*6 &;;, *B9* 6* B#9/0 >@64;,>
'1;-9*$ 6*$* &A66,0 -#640 64;%, 741-49,04 ,;, k&A66,0, C40,?/
?,B%, '29%;,02 6*6 &A66,0 ?2;* B#6$,> ,0%, -,A04 6*6 ',;, C40,?/ >41
<#> A@'4?, ?,B,6L 49 A@'4? 4120<* $,9 B#;4004 B#9L 6*??2

$9,6/ ,'4604 <&> C/-&9 6&;4 B2926%*7 ?/0<* >4A 9,1/B* ?R;*6 ,;,
-&%$64;7/$,7 >,964;6,6,??2 6* ,$9,6/ ,'460/ /9620*6

S/?27 '49 &;4 $,9, >4'9,04 <&> B&9,6L $,9 -&1,- B&9S%, &;4;,0
6,;,6L &;/',;, -&1,- B@6,004 1B,9,$*0* ,$9,6/ ?,B6,;,6L &1,- ?@0
>@70* B@6,0%,0 &4 ?,' ?@0 ?/0* ,$9,6/ ?,B6,;,6L S,'40B, ,$9,6/ ,'4604
<&> ?/?27 ?/?02 <&> -&1,-, >4' ?&70, 6@67, O;,7,$6L

$9,6/ &4 $@'9412 &;4 B2926* &?$, ‘&6 -46,:6,6L >4A >4',60* 2@00,
-46,;6,$140 4A20 $@'9412B* $9,6/ ,'46,6L >4A $@'9410* ">4A B&;;/
0*( B296*;7*

6:*$*73 ?&74; ?&04 <&>0* ?292-* /9%* $4>$4>.$ B&I7,$6L ?292-* /9%*
?R? 410* &A66,0 -2;%* 9,;,6L 6* ',;, ?, ?,B$, '29*;*6 6*$* -,9,6<27?

4',1$*7 ,?, ?,B0/0* &;4> 62;92 1&>419,??2 $,9 B2; B2; ?&;6,
-2;$*0 &;4',;, ?," $,9, ?,B7, >469,0%, ?&;6, 6, 6/'*;6%* |;,6L 6*??2
* B2; B2; ?@0 ?&70* ?@B?40%,0 ?,B,6L 6*??2 ,6, ?&74; ?&04 <&> >
?R;*7* -,9,7,??2 >@64 ?R;*$*0 $,9 ?@B?40,6L 6*??2

3

?, ?,B0/ &A66,0, 6/'$*0 $/72%$20 -4',-40 ?&0,6 6*6 &A66,0,
6/'7*$*0 ?&07,$ 6*6

+

?, <&92 <4B <474; 64;4>9,;,> 6, B&9,6L ?, ?,B$,0 ,?, <&92
?2;* 0%, -,I6L 6% ?/<2 ?&96,0 ,0<,> 6&>,6L 6*??2 0, 6*9*A92 ?@0%$*7
,0<,> 6&B,??2 0, $4;, ?/0* 1;$,0 B/6 >@64 AR?*6 6* B/6 >,I; B&9,6L

0

$9,6/ ?,B04 ?&:6, 6/'7* B,60* B@7, 0;,7,$6L 0, &4 2/99/ 6/'02
&06, 6&;;, 2/99*06*;02 ?@0$*7 B&;4004 S@00/$*0* 6* IB,9/$*0* 6* /9$*
6&>7,272 '4>46 6,$,664; 6*272
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92- 620<*0* 1@' /902 <&>0* 6* $,7,6 -2B*;2 B&97,0 6*6 2;;*721
620<* B2602 >@??40 #A >4A ?*7A/B* >,94>, 6*B2; >&6 2;<*67* 6@640
S,' '4>46;,> $,7,6 -2B*;2 6* 6&>7, 6@64004 $,7,6 -2B*;0* &;4 6&04
B&9,6L

*

&;4 40, ?2;* ,07, $/72%$20 -4',-40 -&;40,-,0 -2B*; >@'$, B,<2

4> > .$,7,6 -2B*;;/ ?/0* 40, B&96,;,-,0, 7&>6, 720 62;92 /9*7920
?&6,9%, 64;,6L '49U 2926 ?/0<* ,'40%, -,;40%, 64;,6L '49 SR96/ &4
,99/ -,;$, >&04 40,

N

2;*7 -2B*;;/0* <4',1$*7 B2926 ?/0* >4B,;7,99/ ?&9 6*??2 49
?2&9B, $26B* 24'40$,0 9,1/0* 6* $26;* 1@', -2;6%*0 6/0 >4B,;7,99,
6*?2?22 ,>9L 2;*7 -2B*;;/0* >&$, ?/67*99* 7,; 6*?2?2 '49 6,;,6L ?2@0
6,0

-2

2; ?7@0 -26R -2602 6*6 49 $,7,6 1694 B&904 2;;* &040 1@" &;94
-,?7,99, B&904 [*B9* 6* -,?7, ?&- 6*6 64;112B* 1@' 6*6 &;;40 >2;2
B&9417, 1&69,04 /?/>>/0* $,9604 6, K;*192 7**192 62;92 62$92 -2B*;
B&9$, 6404 ,;, $,7,6 '@9L4>>/ 7202B* -,704 6*6 ?,' 1@"' &;94 S,'40
B, $,7,6 -2B*;;/ 6*?72 40, ?&74; >@??40 6&>,6L '49

$,7,6 ?2@;7,$*0<*0 1@' /9*6 6* S2; ?/0* ?&74; 6&%, $,B,6L $,
7,6 ",9,7,6( -2B*;2 '/? ?&9 -&;407,%,0 ,',0 B&97,$6L 6*6 620<*
B26*6 6*6



49 $,7,6 -2B*;2B* 1@' &>,6L B2926 ?/0* &;4 >4A 6* ?,'4 -2B*;
?/0<*0 ,0*, &>,6L 6*6 ?2; ?/0* 4',-9,1/0* &69,0%, ?,'4 $,7,6 -2B*;2
,A20<*0 6&>%$,0 ,;?7@06,0 >2;,;47 B&9,6L 6*6 >2;,;47;,0 ,;?7@0 B&9,6L
6*6 49 $,7,6 -2B*;2 ?/0<* D 62%$2 -&;40,6L 6*??2

2'*- -2B*;;/ '4A94 ?496,0 1@"' 6&;6,6L -40 -4',- >4B,;,6L [--2
>:4% 6&>%$,0 A2B* '4;47 B&9,6L 6*??2
4A94 ?8&74; B&9,$ B&9$,0 2'*- -2B*;;/ '4A94 $/'2 ?49 6290* 6&
> 6L ,- -&06, >,74; &94>;,
-3

2'*- -2B*;;/0* ;,;,6 6&>&;/n 6*02 ;,;,6 6&>&;/ B/62 ?R992 B&904
S@0 B@0/0* -&;%$,0 '49 6,;$, >4B,;04 ;,;,6 6&>&;/0 B&?9,7412 =99*
B;#;#- $&>,92B* ?@>40%, 64;,6L =99* B;#;#- $,'404794 <&>0* ;,;,6 6&
>&;/ 62;92 62%B* ?/?*6 2'*- -2B*;;/ ;,;,6 6&>&;/0<*0 B&9$, -,A04

-+

$,7,6 -2B*;2 '49 ?49-&?;,0 1@' 6&;67, ,0,6L 6*6

2; >;*$<*0 ?2&74; >@77?40,> $&>, 6&7, -,A04 6*6 0/ ?/0* ?/6;2 6*6
6* $&>,9,7, B&?9,;2 6*6 $,7,6 -2B*;;/ 6&>;2 6*6 & >;*$<*0 $,7,6 -2B*;
i/ '162; $&>,9,6L 6*6 2; 7,A94 $&>,9,6L 6*6 -,$4 </B*;*> '@;6%, 09,6L
6*6 *B2; 7,A94 $&>9,6L 6*6 -,$4 -,199, >&B40$%$, B@;,6L 6*6 ;*$<*0
,B64;,$, ?/6;2 6*6 ,;, 9,1/0* 64,;,6;2 6*6 6* $,7,6 -2B*;;/ *00*99*
B2; @'4? 64B;, @'46$, 1<2 6*6 &0 >@7?740 $&>, -,$$/ </B*;*> B&9$, B@<
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S@03 E/;92 7,;F 6*6 S,'40 B*- 6*7/?* >&6 @A6;2 6*6 A67,$$*;*0
B&<,>>/ -2%-*9%* B@;,6L 292- B&<,>>/ 62B20<*0*> B&904 ,A;,0>/0<*
A@64 >,79,6%, I<2 66 @64 >,79,6%$,0 @;,1 '2?0* >9L>/ B*- B&<,>
64;$, 0904 i@64 >,79,67,0 B&9%$,0 K6*7 @;,1%$4;,> 64;$, 097,99,<<2 i@6:,
?,'40B, >/$*B9*7*99*
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4'1%$*7 40-,;604 64;4> &;4 ?4-4; 64',;, 2@0%$*0* ,0<,> 7,; @66/
'@9L4> <2:92> ',99/ 6* B,04

N6*7 B2;/0<* >4A20 /69*7*092>0* B&9, -416 -40, @;,1 ?4-4;2%$2;
64;%, 097,0

?2 ?,B9, B&9$, /;602 C,96,0,> B2; B&<,>94 6@:;4%$*7 0&7,A B&<,>94
R$02 ;,1 6&0/ ?/0<* ,196,0 B&?9,$, 64;;/0* ?/6/<<*0 B&<,>$*7 B/6*>
6* 0&7,A 9,04 0 B*- 6@;;, '@;7, A@'4; -/902 2;/0<* @;,1 '@;,
-,0 >2;,;47 @'40%, ?/602 6* RB-*9*7* B&?9,043 E &7,A B&<,>94 6@;;,
'@;7, <40,> ?4749 7,;)F S,-0, &;4 /9602 6* &0 B,60* B@04 -,9,043
EC20 >, K$2 ?/99*0%* RB-*9*1*620gF 2;,;47 40, -,9,043 E 2; 6&0, ?/0<*
B&<,>$*7 0&7,A B/;-/ '@;7, -,0%2; ,99, <,$<,%,> -,%, -,$, /9*62BF
40, /96%$*0 &;4 >4749 ?/0</ B&<,>$*0* ,196,0 6,6%, B4;,>7, B&?9,04
4A @A6043 E &0 <&>92 09%$,0 ?/6*6 /gF 2;,;472 1,;9,7,0 &;4 7,
9,99, 6,6%, B@04 M9,1-/0<*0 6&0, 64;;/0<* B2; B&<,> -40, 64;%, 0904
E 2; B&<,> -40, O9<2 ?/6*6 /gF @A604 &4 2;,;47 7,96,0>/ B*-*>


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































