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>'9(&̂),$(3,21()6$4*)$1,2&*)$+*$T,).('9*$ijPahchP̂SLF%@C$+,
hcaOcahchP6$.03/-'(+*$,&$hOaOcahchP6$'*&$3(),$4*$%)1(101*$,$S,D-&,41*
B,2(/$+($L4-7,2)-+(+,$%)1(+0(/$C(0/-)1($�tG/-*$+,$m,)J0-1($e-/9*�$QL4,).R6
3,&$'*&*$4($ $,$C*21(2-($L4,).$4g$��ahchP6$,
)0()$(/1,2(:_,)6$()$-4)'2-:_,)$(*$'*4'02)*$.G3/-'*$+,$.2*7()$,$1H10/*)
.(2($.2,,4'9-&,41*$+,$cO$,&.2,D*$.G3/-'*$+,$ 6$4*$2,D-&,
Z02H+-'*$+($EdA6$,&$

6$Z041*$($L4-+(+,$E*&./,&,41(2$E,412*$+,$%)10+*)$>&3-,41(-)
QE%>R6$ >$-4)'2-:;*
-&./-'(28$($'*&./,1($'-W4'-($,$($18'-1($(',-1(:;*$+()$4*2&()$,$'*4+-:_,)
,)1(3,/,'-+()$4,)1,$%+-1(/6$)*32,$()$J0(-)$*$'(4+-+(1*$4;*$.*+,28$(/,D(2
J0(/J0,2$,).<'-,$+,$+,)'*49,'-&,41*=

M$7,4'-&,41*$'*22,).*4+,$(*$7(/*2$S�$Oi=�O�6�O$&,4)(-)6$,&
Z*24(+($+,$ic$9*2()$),&(4(-)$+,$12(3(/9*=

M$7,4'-&,41*$+,)1,$,&.2,D*$.G3/-'*$1,&$'*&*$3(),$*$&W)$+,
Z(4,-2*$+,$hchY=

>/<&$+*$7,4'-&,41*$($J0,$),$2,?,2,$*$-1,&$O=O6$1(&3<&$),2;*
*?,2,'-+*)$*)$),D0-41,)$3,4,?H'-*)[

S�$h=ccc6ch$&,4)(-)=
$.*2$(+,);*
.*2$(+,);*

M$-4D2,))*$4($'(22,-2($+,$C,)J0-)(+*2$),$+(28$4($?04:;*$+,
C,)J0-)(+*2$Ul6$),4+*$)0($.2*D2,));*$4($'(22,-2($2,(/-N(+($4*)$1,2&*)$+(
S,)*/0:;*$L4,).$4g$Phahchi=

M$C,)J0-)(+*2$*32-D(̂),6$4($L4,).6$($QicR$J0(2,41($9*2()
),&(4(-)$+,$12(3(/9*6$+02(41,$()$J0(-)$+,),47*/7,28$(1-7-+(+,)$+,
.,)J0-)(6$3,&$'*&*$+,$,4)-4*$,&$4H7,/$+,$CK)̂D2(+0(:;*$)12-'1*$),4)06
+,7,4+*6$*32-D(1*2-(&,41,6$7-4'0/(2̂),$'*&*$*2-,41(+*2$.,2&(4,41,$(
0&$.2*D2(&($+,)1,$4H7,/$4($L4,).=$M$.,)J0-)(+*2$.*+,286$(-4+(6$(10(2
4($D2(+0(:;*6$'*&*$'*/(3*2(+*2$,&$+-)'-./-4()$,$,&$*2-,41(:;*$+,
-4-'-(:;*$'-,41HI'($,$AE$Q*0$AEER6$+,$'*&0&$('*2+*$'*&$($04-+(+,$+,
/*1(:;*6$3,&$'*&*$.*+,28$'*412-30-2$'*&$($?*2&(:;*$'-,41HI'($+*)
+-)',41,)$+,$D2(+0(:;*$+($L4,).6$*?,2,',4+*$'02)*)$Q-4'/0)-7,$/(1*
),4)0R$,$,)18D-*)$J0,$7-),&$(.2-&*2(2$($?*2&(:;*$+,$2,'02)*)$90&(4*)=

$AH10/*$+,$T*01*2$4($82,($+,$'*49,'-&,41*$*3Z,1*$+*$'*4'02)*=
T,I4,̂),$'*&*$82,($+*$'*49,'-&,41*$*$'*4Z041*$+,

'*49,'-&,41*)$-41,2̂2,/('-*4(+*)6$'*/,1-7(&,41,$'*4)120H+*)6$2,04-+*)
),D04+*$($4(102,N($+*$*3Z,1*$+,$-47,)1-D(:;*6$'*&$I4(/-+(+,)$+,$,4)-4*6
.,)J0-)($,$,51,4);*6$,)1(3,/,'-+($.,/*$E*4),/9*$F('-*4(/$+,
T,),47*/7-&,41*$E-,41HI'*$,$A,'4*/KD-'*$QEFCJR$,$.,/($E**2+,4(:;*$+,
>.,2?,-:*(&,41*$+,$C,))*(/$+,$FH7,/$@0.,2-*2$QE>C%@R=

$M$1H10/*$+,$T*01*2$),28$(',-1*$J0(4+*$*31-+*$,&$'02)*)$+,$.K)̂
D2(+0(:;*$'2,+,4'-(+*)$.,/*$E*4),/9*$F('-*4(/$+,$%+0'(:;*$QEF%R=

$M$1H10/*$+,$T*01*2$*31-+*$4*$,51,2-*2$),28$(',-1*6$+,7,4+*$),2
2,'*49,'-+*$,$2,D-)12(+*$.*2$04-7,2)-+(+,)$J0,$.*))0(&$'02)*)$+,$.K)̂
D2(+0(:;*$'2,+,4'-(+*)$.,/*$E*4),/9*$F('-*4(/$+,$%+0'(:;*$QEF%R]

$M$1H10/*$+,$+*01*2$*31-+*$.*2$-4)1-10-:_,)$+,$,4)-4*$)0.,2-*2
,)12(4D,-2()$+,$'02)*$4($&*+(/-+(+,$+,$%+0'(:;*$V$+-)1\4'-($Q%>TR$4;*$<
.())H7,/$+,$,J0-7(/W4'-(=

C2*.*2$+-)'-./-4($($),2$&-4-)12(+($,&$C2*D2(&($+,$CK)̂D2(+0(:;*
)12-'1*$),4)0$+($L4,).=

$E*&.2*7(2$.2*+0:;*$'-,41HI'($'*&.(1H7,/$'*&$($82,($+*
'*4'02)*=

$E*&.2*7(2$.(21-'-.(:;*$,&$(1-7-+(+,)$+,$-41,24('-*4(/-N(:;*
'*&.(1H7,-)$'*&$($82,($+*$'*4'02)*6$'*&*$,)18D-*)$.K)̂+*01*2(-)6
+*01*2(+*$)(4+0H'9,6$(.2,),41(:_,)$*2(-)$,&$,7,41*)$?*2($+*$k2()-/6$,
7-)-1()$($',412*)$+,$,5',/W4'-($4*$,51,2-*2=

>)$-4)'2-:_,)$),2;*$2,',3-+()6$,5'/0)-7(&,41,6$.,/*$@-)1,&($+,
U4)'2-:_,)$ +($ L4,).6$ +-).*4H7,/$ 4*$ ,4+,2,:*$ ,/,12̀4-'*

=$M$'(4+-+(1*$+,7,28$.2,,4'9,2$*$?*2&0/82-*
,/,12̀4-'*$,$2,(/-N(2$*$.(D(&,41*$+($1(5($+,$-4)'2-:;*$4*$7(/*2$+,$

$.*2$&,-*$+,$.-5$bS'*+,$4*$)-)1,&($+,$-4)'2-:_,)$Q
R$*0$12(4)?,2W4'-($*0$+,.K)-1*$3(4'82-*

-+,41-I'(+*$.(2($k(4'*$+*$k2()-/$�$>DW4'-($ccOĵX$�$'a'$YXccO�̂c6$EFCt
ij=cXO=qOjacccÔhi6$4*$.,2H*+*$+,$ $V)$O�9)$+*$+-($ 6
*3),27(+*$*$9*282-*$+,$k2()H/-(=

$>41,)$+*$,4',22(&,41*$+*$.2(N*$.2,7-)1*$.(2($*$2,',3-&,41*$+()
-4)'2-:_,)6$,)1()$.*+,2;*$),2$.2*22*D(+()6$($'2-1<2-*$+($>+&-4-)12(:;*6$,&
'*41-40-+(+,$(*$.2(N*$(41,2-*2&,41,$I5(+*=

=$M$.(D(&,41*$+*$7(/*2$1*1(/$+($1(5($+,$-4)'2-:;*$),$'*4ID02($,&
0&$+*)$2,J0-)-1*)$.(2($),0$+,?,2-&,41*=

=$F;*$9(7,28$+,7*/0:;*$+($-&.*21\4'-($.(D(6$(-4+($J0,$&(-*2$*0
,&$+0./-'-+(+,6$4,&$-),4:;*$1*1(/$+,$.(D(&,41*$+*$7(/*2$+($1(5($+,
-4)'2-:;*6$),Z($J0(/$?*2$*$&*1-7*$(/,D(+*6$,5',1*$4*)$'()*)$,&$J0,$*
'*4'02)*$.G3/-'*$4;*$),$2,(/-N(2$.*2$(1*$(+&-4-)12(1-7*=

$M$'(4+-+(1*$J0,$1-7,2$-41,2,)),$4($2,+0:;*$+($1(5($+,$-4)'2-:;*
+,7,28$),$-4)'2,7,2$4*)$cP$Q'-4'*R$.2-&,-2*)$+-()$+*$.,2H*+*$+,$-4)'2-:;*6
(1,4+-+()$()$,5-DW4'-()$+*$ =

$F;*$9(7,28$2,),27($+,$.,2',410(/$+,$J0,$12(1($($d,-
E*&./,&,41(2$4g$YjXaOqqh$,&$2(N;*$+*$4G&,2*$+,$7(D()=

e*2&0/82-*$+,$-4)'2-:;*$+,7-+(&,41,$.2,,4'9-+*6$+-).*4H7,/$4*
@-)1,&($+,$U4)'2-:_,)6$-4+-'(4+*$4*&,$'*&./,1*6$4G&,2*$+($'<+0/($+,

-+,41-+(+,6$+(1($+,$4()'-&,41*6$I/-(:;*6$4(102(/-+(+,6$,)1(+*$'-7-/6
2,)-+W4'-(6$.2*I));*$,$,4+,2,:*$,/,12̀4-'*6$(4,5(4+*$?2,41,$,$7,2)*6
'*4?*2&,$*$'()*6$+*)$),D0-41,)$+*'0&,41*)[

=$.,/*$&,4*)$0&$+*)$),D0-41,)$+*'0&,41*)$+,$-+,41-I'(:;*$'*&
?*1*[$'<+0/($+,$-+,41-+(+,]$'(21,-2($4('-*4(/$+,$9(3-/-1(:;*]$'<+0/($+,
-+,41-+(+,$+,$,)12(4D,-2*$'*&$7-)1*$.,2&(4,41,$*0$1,&.*282-*6$,$4($?(/1(
+,)1(6$*$.())(.*21,6$4*$'()*$+,$'(4+-+(1*$,)12(4D,-2*]

=$'*&.2*7(41,$+,$.(D(&,41*6$),4+*$)0($(0)W4'-($'*4)-+,2(+(
?(/1($+,$.(D(&,41*$,$-4+,?,2-&,41*$+($-4)'2-:;*]

=$.2*Z,1*$+,$.,)J0-)(6$'*&$+02(:;*$+,$XY$Q12-41($,$),-)R$&,),)6
,/(3*2(+*$,&$'*4)*4\4'-($'*&$*$'*41,G+*$.2*D2(&81-'*$,$'*&$()$82,()
+,$.,)J0-)($+*$'*4'02)*6$*$J0(/$),28$(7(/-(+*$'*4?*2&,$'2-1<2-*)$+(
(7(/-(:;*$+,$>.2,),41(:;*$,$>2D0-:;*$+*$C2*Z,1*$+,$C,)J0-)(=

$T,'/(2(:;*6$7-($?*2&0/82-*$+,$-4)'2-:_,)6$+,$J0,$),$'*&.2*&,1,$(
(.2,),41(2$C2*Z,1*$+,$C,)J0-)($,&$'*4)*4\4'-($'*&$*$C/(4*$B/*3(/$+,
>1-7-+(+,)6$2,/(1-7*$(*$S,D-&,$+,$T,+-'(:;*$U41,D2(/$V$C,)J0-)($,$V
T*'W4'-($̂$STUCT6$+,7-+(&,41,$.2*1*'*/(+*6$4*$.2(N*$&85-&*$+,$Oc$Q+,NR
+-()$'*22-+*)6$($'*41(2$+($+(1($+,$)0($'*47*'(:;*$.(2($&(4-?,)1(:;*$+,
-41,2,)),$,$(./-'(:;*$+*$2,D-&,$,).,'-(/$+,$12(3(/9*=

$T,'/(2(:;*6$7-($?*2&0/82-*$+,$-4)'2-:_,)6$+,$J0,$1,&
'*49,'-&,41*$+($/,D-)/(:;*$,&$7-D*2$4($L4,).6$,&$,).,'-(/$)*32,$*
2,D-&,$,).,'-(/$+,$12(3(/9*$QSTUCTR=

M$'(4+-+(1*$,)12(4D,-2*$.*+,28$-4)'2,7,2̂),$4*$'*4'02)*$.G3/-'*
'*&$.())(.*21,6$),&$.2,Z0HN*$+,6$4*$&*&,41*$+($'*47*'(:;*$.(2(
&(4-?,)1(:;*$+,$-41,2,)),$,$(./-'(:;*$+*$2,D-&,$+,$12(3(/9*̂STUCT6
(1,4+,2$*$+-).*)1*$4*$-1,&$Oh=X=O=O=

$A*+*)$*)$+*'0&,41*)$),2;*$,47-(+*)$(12(7<)$+*$@-)1,&($+,
U4)'2-:_,)6$(4,5*)$(*$.,+-+*$+,$-4)'2-:;*$+*$'(4+-+(1*6$4*$?*2&(1*$CTe
QC*21(3/,$T*'0&,41$e*2&(1R6$'*&$/-&-1,$+,$hccmk$.*2$(2J0-7*=

M$'(4+-+(1*$.*+,28$*.1(26$7-($?*2&0/82-*$+,$-4)'2-:_,)6$.,/(
01-/-N(:;*$+($/H4D0($-4D/,)($4($2,(/-N(:;*$+()$(7(/-(:_,)$+*$'*4'02)*=

F;*$&(4-?,)1(4+*$($*.:;*$.,/($/H4D0($-4D/,)(6$*$'(4+-+(1*
+,7,286$*32-D(1*2-(&,41,6$2,(/-N(2$()$(7(/-(:_,)$,&$/H4D0($.*210D0,)(=

$
=$>$2,+0:;*$+*$7(/*2$+($1(5($+,$-4)'2-:;*6$'*22,).*4+,41,$($Pc�

Q'-4J0,41($.*2$',41*R6$),28$'*4',+-+($(*)$'(4+-+(1*)$-41,2,))(+*)$J0,
(1,4+(&6$ELmLd>AUl>m%FA%6$*)$),D0-41,)$2,J0-)-1*)[

$),Z(&$,)10+(41,)6$())-&$'*4)-+,2(+*)$*)$J0,$),$,4'*412,&
2,D0/(2&,41,$&(12-'0/(+*)$,&$'02)*$)0.,2-*26$,&$4H7,/$+,$D2(+0(:;*$*0
.K)̂D2(+0(:;*]

$.,2',3(&$2,&04,2(:;*6$&,4)(/6$-4?,2-*2$($ch$Q+*-)R$)(/82-*)
&H4-&*)6$*0$,)1,Z(&$+,),&.2,D(+*)=

$>$'*4',));*$+($2,+0:;*$I'(28$'*4+-'-*4(+($V$(.2,),41(:;*6$.,/*
'(4+-+(1*6$.*2$&,-*$+*$@-)1,&($+,$U4)'2-:_,)6$4*$(1*$+($-4)'2-:;*[

$J0(41*$V$'*&.2*7(:;*$+($'*4+-:;*$+,$,)10+(41,6$+,$0&$+*)
),D0-41,)$+*'0&,41*)[

',21-+;*$*0$+,'/(2(:;*6$,5.,+-+($.*2$-4)1-10-:;*$+,$,4)-4*$.G3/-'(
*0$.2-7(+(]

$'(21,-2($+,$-+,41-+(+,$,)10+(41-/$*0$+*'0&,41*$)-&-/(26$,5.,+-+*
.*2$-4)1-10-:;*$+,$,4)-4*$.G3/-'($*0$.2-7(+(6$*0$.*2$,41-+(+,$+,
2,.2,),41(:;*$+-)',41,]

$J0(41*$V)$'-2'04)1\4'-()$.2,7-)1()$)03-1,&$ $+,)1,$%+-1(/[
$'*&.2*7(41,$+,$2,4+($*0$+,$+,'/(2(:;*6$.*2$,)'2-1*6$+($'*4+-:;*

+,$+,),&.2,D(+*=
=$M$'(4+-+(1*$J0,$1-7,2$-41,2,)),$4($2,+0:;*$+($1(5($+,$-4)'2-:;*6

4*)$cP$Q'-4'*R$.2-&,-2*)$+-()$+*$.,2H*+*$+,$-4)'2-:;*6$+,$ $V)
O�9)$+*$+-($ 6$*3),27(+*$*$9*282-*$+,$k2()H/-(6$+,7,28$/,2$,
(',-1(2$ *$ 2,J0,2-&,41*$ +-).*4H7,/$ 4*$ '(&.*$ -4?*2&(:_,)
'*&./,&,41(2,)6$+*$?*2&0/82-*$+,$-4)'2-:;*=

$M$'(4+-+(1*$+,7,28$(1,)1(2$($7,2('-+(+,$+()$-4?*2&(:_,)
+*'0&,41(-)$4*$2,J0,2-&,41*$+,$2,+0:;*$+,$1(5(6$),&$.2,Z0HN*$+,
,7,410(/$(.2,),41(:;*$+*)$*2-D-4(-)$'()*$($L4,).$,41,4+($4,',))82-*=
%&$'()*$+,$+,'/(2(:;*$?(/)(6$9(7,28$)(4:_,)$(+&-4-)12(1-7()6$'-7-)$,
.,4(-)=

$@*&,41,$),2;*$(',-1*)$*)$+*'0&,41*)$+*)$J0(-)$'*4)1,&$1*+*)
*)$+(+*)$4,',))82-*)$V$)0($.,2?,-1($(48/-),=

M$+,?,2-&,41*$*0$-4+,?,2-&,41*$+()$)*/-'-1(:_,)$+,$2,+0:;*$+,
1(5($+,$-4)'2-:;*$),28$+-).*4-3-/-N(+*$7-($@-)1,&($+,$U4)'2-:_,)$4*$+-(

$,6$4*$'()*$+,$-4+,?,2-&,41*6$*$.2(N*$.(2($-41,2.*)-:;*$+,
2,'02)*$),28$+,$cX$Q12W)R$+-()$'*41(+*)$(.K)$($+(1($+,$+-70/D(:;*=

$M$'(4+-+(1*$J0,$),$-+,41-I'($'*&*$.,))*($'*&$+,I'-W4'-(
+,7,286$4*$(1*$+,$-4)'2-:;*6$?(N,2$,))($+,'/(2(:;*$,$(.2,),41(2$/(0+*
&<+-'*$/,DH7,/$(1,)1(4+*$($,).<'-,6$*$D2(0$*0$4H7,/$+($+,I'-W4'-(6$'*&
,5.2,))($2,?,2W4'-($(*$'K+-D*$'*22,).*4+,41,$+($E/())-I'(:;*
U41,24('-*4(/$+,$T*,4:($̂$EUT6$3,&$'*&*$($'(0)($+($+,I'-W4'-(=$M$/(0+*
+,7,$),2$(4,5(+*$(*$.,+-+*$+,$'*4+-:;*$,).,'-(/$+*$'(4+-+(1*6$4*
?*2&(1*$CTe$QC*21(3/,$T*'0&,41$e*2&(1R6$'*&$/-&-1,$+,$hccmk$.*2
(2J0-7*=

F*$(1*$+($-4)'2-:;*6$*$'(4+-+(1*$+,7,28$,).,'-I'(2$4*$?*2&0/82-*
,/,12̀4-'*$+-).*4H7,/$4*$@-)1,&($+,$U4)'2-:_,)6$'(&.*$-4?*2&(:_,)
'*&./,&,41(2,)6$*)$2,'02)*)$4,',))82-*)$.(2($()),D02(2$($(+(.1(:;*$+(
)0($(7(/-(:;*=

M$'(4+-+(1*$J0,6$+,412*$+*$.,2H*+*$+,$-4)'2-:_,)6$+,-5(2$+,
(1,4+,2$(*$,)1(3,/,'-+*$4*$ =$4;*$),28$'*4)-+,2(+*$.,))*($'*&
+,I'-W4'-($,$4;*$.*+,28$-41,2.*2$2,'02)*$,&$?(7*2$+,$)0($)-10(:;*6$3,&
'*&*$4;*$1,28$)0($(7(/-(:;*$,).,'-(/$.2,.(2(+($*0$()$'*4+-:_,)
,).,'-(-)$.2*7-+,4'-(+()6$),Z($J0(/$?*2$*$&*1-7*$(/,D(+*=

$M$(1,4+-&,41*$V)$'*4+-:_,)$,).,'-(-)$./,-1,(+()$I'(28$)0Z,-1*$V
(48/-),$+,$2(N*(3-/-+(+,$,$7-(3-/-+(+,$+*$)*/-'-1(+*=

=$E(3,28$(*$E*4),/9*$T,/-3,2(1-7*$+*$E%>6$+,/-3,2(2$)*32,$*
'0&.2-&,41*$+()$,5-DW4'-()$4*$(1*$+($9*&*/*D(:;*$+()$-4)'2-:_,)$+*)
'(4+-+(1*)6$*07-+($($E*&-));*$>)),))*2($+,$E*412(1(:;*$+,
C,)J0-)(+*2,)$QE>ECR$'*4)1-10H+($.(2($(4(/-)(2$,$,&-1-2$.(2,',2$)*32,
'0&.2-&,41*$+*)$2,J0-)-1*)$+,$'(4+-+(1*)$-4)'2-1*)$4*$'*4'02)*=

=$>)$-4)'2-:_,)$J0,$4;*$),$,4J0(+2(2,&$4()$,5-DW4'-()
,)1(3,/,'-+()$4*$,+-1(/$+,$(3,2102($+,$-4)'2-:;*$),2;*$-4+,?,2-+()$,
.03/-'(+()$4*$T-82-*$MI'-(/$+*$%)1(+*6$Z041(&,41,$'*&$()$+,?,2-+()6$4(
&,)&($+(1($+,$+-70/D(:;*$+($'*&.*)-:;*$+($k(4'($,5(&-4(+*2(=

=$M$'(4+-+(1*$.*+,28$2,J0,2,2$2,'*4)-+,2(:;*$(*$E%C%6$4*$.2(N*$+,
Oc$Q+,NR$+-()$'*22-+*)6$'*41(+*)$($.(21-2$+($.03/-'(:;*$+*$-4+,?,2-&,41*6
7-($@-)1,&($+,$U4)'2-:_,)=
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