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4=*36$*(5($/64?$)&$((1/6($)&/63&6)($&)(6$4:'4/6$)&$7(6$936(1<$=331$3'/$((&$+4(*
5)876.31($'33+$4:$7(6$936(1$.');?6$*1);0(&"$S40(&*)(&$0)&*(&$1(+('=36)+
/87((:/13=:(&$:'336/$9331.);$+146($33&63''(&$04+('/$(&$0)//(&$4=24=(&"$>)6
'()*6$3'+(=((&$646$*($:(18(:6)($*36$5)87$((&$5((1$(1&/6)+$:14.'((=$0441*4(6"
F4(9('$*($(1&/6$7)(103&$&)(6$=3+$941*(&$+(.3+36('')/((1*<$)/$4')($)/$)&$7(6
3'+(=((&$=)&*(1$/873*(');2$*3&$*($0('($5((1$64D)/87($0(1.)&*)&+(&$*)($&)(6
5)876.331$5);&"$J42$*($)&$4')($33&9(5)+($CWgl/$(&$3&*(1($0332$4&.(2(&*(
0(14&61()&)+)&+(&$2-&&(&$4:$'3&+(1($6(1=);&$+146($/873*($33&$7(6$(84/G/6((=
64(.1(&+(&"$%&$+(1)&+($74(0(('7(*(&$'()*6$*($33&9(5)+7()*$03&$4')($)&$936(1$(1
4&*(1$3&*(1($64($*36$)&/(26(&$0(1*9);&(&$*)($*($4::(10'326(/:3&&)&+$03&$7(6
936(1$+(.1-)2(&$4=$6($2-&&(&$*1);0(&$4?$33&$5--1/64?$6($24=(&"$S);$936(104+('/
*)($)&$33&132)&+$24=(&$=(6$*($4')(<$941*6$*($4::(10'326(/:3&&)&+$03&$7-&
0(1(&2'((*$*441.142(&"$>)1(86$')8733=/84&6386$=(6$7(6$@24-*(1(B$936(1$23&
0(104'+(&/$646$(1&/6)+($5)(26(/$'()*(&"$J42$)&/')22(&$03&$4')($*441$7(6
/8744&=32(&$03&$7(6$0(1(&2'((*$7((?6$*)6$+(04'+"

>($/873*(');2($)&0'4(*$4:$*($+(54&*7()*$03&$*)(1(&$(&$=(&/(&$03&$13*)4K
386)(0($/64??(&$)/$:46(&6)(('$kk&$03&$*($=((/6$(1&/6)+($03&$3''($041=(&$03&
0(14&61()&)+)&+"$H441$13*)4K386)0)6()6$.(/6336$+((&$*1(=:('9331*($93314&*(1$*(
(??(86(&$&)(6$4:61(*(&$(&$.40(&*)(&$23&$((&$33&63'$03&$*($13*)4K386)(0(

#i$g9)20(1+)?6)+)&+$21((+$9(1('*9);*$.(2(&*7()*$64(&$.'((2$*36$*($(1&/6)+(
+(54&*7()*/:14.'(=(&$03&$*($)&94&(1/$03&$7(6$d3:3&/($X)&3=363
0(1.3&*$7)('*(&$=(6$*($84&/-=:6)($5((*)(1(&$*)($9(1*(&$+(03&+(&$)&$((&
.33)$9331)&$0(('$29)2$9(1*$+('44/*"$X4=(&6(('$941*6$29)2$:'336/(');2$&4+
+(.1-)26$)&$4&69)22(')&+/'3&*(&$.);$7(6$54(2(&$&331$+4-*"$W'/$+(04'+$7)(103&
941*(&$4:$*)($:'336/(&$84&8(&6136)(/$33&+(614??(&$*)($5((1$(1&/6)+($/873*(
64(.1(&+(&$33&$=(&/$(&$=)')(-"

##$W3&+(644&*$)/$*36$=-++('310(&$=)&*(1$0)633'$5);&$3'/$+(04'+$03&$5931(
=(63'(&$)&$4::(10'326(936(1"$J42$'3+($*)8767(*(&$03&$936(1'-)5(&$(&
K0'44)(&$941*(&$(133&$64(+(/871(0(&<$=(6$0(1=)&*(1*($3'+(&+133/<$(&
*)(&6(&+(04'+($(-614?)A1)&+$3'/$1(/-'6336"
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/64??(&$=4()');2$941*(&$-)6+(?)'6(1*"$_487$941*6$=4=(&6(('$=(6$.(61(22)&+$646
13*)4K386)0)6()6$+((&$(1&/6)+$:14.'((=$+(:(18):)((1*"$>($0(1+33&*($0441K
541+/=)**('(&$)&$*($=((/6($'3&*(&$7(..(&$+(1(/-'6((1*$)&$((&$.('3/6)&+$*)(
9()&)+$/873*($33&1)876"
$
,)(6$('2($041=$03&$0(14&61()&)+)&+$=(6$87'41)*(&$941*6$(0(&$(1&/6)+$)&+(/8736"
%&$.(:33'*($*('(&$03&$*($9(1('*$)/$*($/)6-36)($)&$/4==)+($)11)+36)(+(.)(*(&$=(6
74+($0(1*3=:)&+/&)0(3-/$54$(1&/6)+$*36$7(6$'3&*$4&+(/87)26$)/$+(941*(&$0441
*($'3&*.4-9"$%&$1)0)(1=4&*)&+(&$(876(1$'()*(&$03&-)6$5(($4:*1)&+(&*($54-6(&
/4=/$646$((&$.132936(1=)')(-$9331)&$*)0(1/($=)&*(1$3'+(=(&($41+3&)/=(&
+4(*$2-&&(&$+(*);(&"$H441$*($*1)&2936(1.(1()*)&+$(&$*($'3&*.4-9$'(0(16$*)6
(0(&9('$9((1$4&+(9(&/6($+(04'+(&$4:"$>($+1446/6($:14.'(=(&$941*(&$)&
,(*(1'3&*$+(:(18):)((1*$*441$.4(1(&$(&$6-)&*(1/$4=*36$0)3$29('$(&$'45)&+(&
*($54-684&8(&6136)($4:$0(('$:'336/(&$+14()/873*($0(144153326"$>($54-664K
'(13&6)($03&$)&$54(6936(1$044124=(&*($41+3&)/=(&$)/$)&$.(:33'*($'(0(&/?3/(&
5((1$+(1)&+#I"$F4(9('$442$54(6936(1/G/6(=(&$7)(1*441$:'336/(');2$4&*(1$*1-2
24=(&$6($/633&<$'()*6$*)6$)&$0(1.3&*$=(6$*($5('*533=7()*$03&$.132936(1=)')(-/
&)(6$646$:14.'((=:(18(:6)("$>)6$+('*6$&)(6$0441$7(6$54-6+(73'6($)&$*($^);&"$>441
*)1(86($'45)&+(&$03&$87'41)*(&$-)6$23')=);&(&$(&$)&*-/61)($)/$7(6$&36--1');2(
3876(1+14&*&)0(3-$03&$#iK#]$=+m')6(1$)&$*($^);&$+(/6(+(&$646$=((1$*3&$7(6
6)(&04-*)+("$J=*36$)&$,(*(1'3&*$7(6$=((/6($936(1$3?24=/6)+$)/$03&$*($^);&<
');*(&$+(.1-)2$3'/$'3&*.4-9K$(&$*1)&2936(1$(1&/6)+($/873*("$TD613$0(14&61()&)K
+)&+$=(6$5931($=(63'(&$61((*6$)&$5(2(1($=36($4:$3'/$+(04'+$03&$*($84114/)(.(K
041*(1(&*($9(12)&+$03&$54-6(&"

F(6$+(.1-)2$03&$3''(1'()$6G:(&$1()&)+)&+/=)**('(&$'()**($)&$7(6$0(1'(*(&$4&*(1
3&*(1($646$5((1$5)876.31($4:74:)&+(&$03&$/87-)="$%&=)**('/$7((?6$5-)0(1)&+$(&
0(13&*(1)&+$03&$/3=(&/6('')&+$03&$*(5($*(6(1+(&6(&$7)(133&$((&$()&*(
+(=3326"$^()&)+)&+/=)**('(&$.(/633&$0441$6)(&$646$*(16)+$:148(&6$-)6
4::(10'326($386)(0($/64??(&$MH3&$V6133'(&$("3"<$#NN#E$biP<$936$:'336/(');2$646
/873*($4&*(1$41+3&)/=(&$'()*6"$Q(04(')+$5);&$.);0441.(('*$/4416(&$)&/(26(&$(&
/:)&&(&$*)($*($4::(10'326(/:3&&)&+$&4*)+$7(..(&$0441$7-&$*1);?0(1=4+(&$4?
0441$*($'-876.('$*)($5);$0441$7-&$5--1/64?.(74(?6($4&*(1$936(1$.1(&+(&"

H4413'$*441*36$0(('$936(1+(24('*($)&/63''36)(/$5);&$0(103&+(&$*441$'-876+(K
24('*($)/$7(6$:14.'((=$03&$*($4:931=)&+$03&$1)0)(1936(1$&)(6$54$(1&/6)+
+(941*(&$3'/$9(1*$0441/:('*"$[('$7(..(&$5)87$.);0441.(('*$)&$*($1)0)(1(&$4:
*($+(=36)+*($.1((*6(&$41+3&)/=(&$+(0(/6)+*$*)($441/:14&2(');2$3?24=/6)+$5);&
-)6$931=(1($/61(2(&$@.);0441.(('*$7(6$/-.614:)/87($3Y-31)-=0)/;($+-::G$)&$*(
^);&B"

#I$U4$+('*6$.);0441.(('*$*36$)&$,(*(1'3&*$044124=(&*($7('4?)(6(&$@=4(K
13/:'3&6(&B$4&+(0((1$&(+(&$+13=$87'41)*(&$:(1$')6(1$936(1$2-&&(&$0(1*13K
+(&<$*(5($:'3&6(&$2)(=(&$(876(1$3'$&)(6$=((1$03&3?$4&+(0((1$*1)($+13=$:(1
')6(1"

12234'#5$+4)&"
07



F4(9('$*($936(1293')6()6/:14.'(=36)(2$)&$*($+146($,(*(1'3&*/($1)0)(1(&$*(
'336/6($;31(&$)/$3?+(&4=(&<$40(161(??(&$*($84&8(&6136)(/$33&$+)?6)+($0(1.)&K
*)&+(&$&4+$1-)=$*($(84'4+)/87($*4('/6('')&+(&"$>331.);$24=6$*36$*($(??(86(&$*)(
.);$41+3&)/=(&$941*(&$+(84&/636((1*<$0332$&)(6$2-&&(&$941*(&$64(+(/871(0(&
33&$*($+(=(6(&$/64??(&$Mc(-0(&$("3"<$#NNOP"$U4$/6(''(&$X)**('244:$("3"$M#NNOE
bNP$*36$/'(876/$14&*$#iK!i$:148(&6$03&$*($9331+(&4=(&$64D)/87($(??(86(&
2-&&(&$941*(&$64(+(/871(0(&$33&$.(2(&*($/64??(&"$

h7(=)/87($/64??(&$24=(&$4:$0(1/87)''(&*($9);5(&$)&$7(6$936(1$6(1(876"$%&
,(*(1'3&*$5);&$0(('$'45)&+(&$-)6$:-&6.14&&(&$)&=)**('/$0(1+33&*$+(1(*-8((1*"
F)(1*441$/6);+6$(876(1$7(6$:(18(&63+($*)??-/($.14&&(&"$%&*)1(86$0(1/6(126$*)6$*(
(1&/6$03&$0(('$0(14&61()&)+)&+/:14.'(=(&$4=*36$*)6$*($=4+(');27(*(&$0441
33&:32$03&$*)6$6G:($.14&&(&$0(1/6(126"$%''-/6136)(?$0441$*($.(:(126($=4+(');27(K
*(&$0441$936(1.(7((1*(1/$4=$)&0'4(*$-)6$6($4(?(&(&<$)/$*36$0441$((&$33&63'
/64??(&$+('*6<$*36$*($*)??-/($36=4/?(1)/87($*(:4/)6)($+146(1$)/$*3&$7(6+((&$0)3
3&*(1($.14&&(&$33&$7(6$936(1$941*6$64(+(04(+*"$>)6$.(6(2(&6$04'+(&/
H(1/63::(&$("3"$M#NNbE$\I#P$*36$3''((&$((&$61(&*.1(-2$23&$1(/-'6(1(&$)&$((&
.(6(1($936(1293')6()6$)&$7(6$;331$Ii#]"$S);$7(6$7-)*)+($.('()*$23&<$5('?/$)&*)(&
33&0-''(&*($=3361(+('(&$941*(&$+(&4=(&<$+((&$73'6$941*(&$64(+(.13876$33&
*($*)??-/($0(14&61()&)+)&+$03&$*($=((/6($=)')(-/873*(');2($/64??(&"$h4=:(&/3K
6)($*441$(D613$=3361(+('(&$)&$*($/?((1$03&$:-&6'45)&+(&$.(74416$&)(6$646$*(
=4+(');27(*(&<$03&9(+($*($1((*/$&-$0(1+33&*($/6336$03&$/3&(1)&+"$H3&$*(&
S(1+($("3"$M#NN]P$5)(&$)&$*($*)??-/($.14&&(&$*($-)6*3+)&+$0441$*($936(1.(K
7((1*(1/$03&$*($&33/6($64(24=/6"$Q4#$/+$%+!!"+0!'%*!'8*!+$"5!*+044'+#$??,%!
1'4""!"+1$;+)22!+40!'3!#!"@+54)2%+/!5!/#+!!"+3!'%&3$88$"/+0)"+('$4'$*!$*!"@+0)"
(!'%4"!!2+!"+0)"+/!2#6+P0!'3!#!"+5,22!"+/!5).!"2$;8+))"+#!+%2)/+.4!*!"+.!*
3!*5!2?#!+!2)"+)2%+RS+;))'+/!2!#!"+#!+-)*!'1!3!!'#!'%+044'+#!+!!'%*!
0)"5!2?%('!8!"#!+%)"!'$"/%'4"#!$MH3&$*(&$S(1+(&$("3"<$#NN]E$IRIP"$

F4?/613$Z$c((&60331$M#NN]E$!I]P$9);5(&$)&$*)6$0(1.3&*$&4+$4:$((&$3&*(1$+(0331
0441$*($,(*(1'3&*/($936(1293')6()6"$N!5$!"+#!+044'%('4"/+0)"+#!
-)*!'%)"!'$"/+*!"+4(5$&3*!+0)"+#!+)"#!'!+&4.()'*$.!"*!"+8)"+#$*+1!*!8!"!"
#)*+!!"+0!'*')/$"/+0)"+#!+0!'#!'!+%)"!'$"/+0)"+$"#,%*'$K2!+!.$%%$!%+4(*'!!#*
!"+$%+5!2?%+!!"+*$;#!2$;8!+*4!").!+0)"+(,"*245$"/!"+"$!*+,$*/!%24*!"6+J:$.3/)/
03&$*($84&/636(1)&+$03&$,)(&7-)/$("3"$M#NNOE$!b#P$*36$*($4=03&+$03&$'45)&+(&
03&$=(6$&3=($5931($=(63'(&$(&$&-61)A&6(&$)&=)**('/$9((1$')876$.(+)&6$6(
/6);+(&<$54-$*(5($40(19(+)&+$9('$((&/$/&('$.(93317()*$2-&&(&$941*(&"$
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!"!"I"I$`)6:-66)&+

H3&$3''($:14.'(=(&$=(6$1)0)(1/G/6(=(&$)/$*($-)6:-66)&+$03&$7(6$936(1$5('?$*(
=((/6$9(5(&');2("$>($.3/)/$03&$((&$1)0)(1/G/6((=$)/$)==(1/$*($33&9(5)+7()*
03&$/614=(&*$936(1"$`)6:-66)&+$03&$*($/-./63&6)($936(1$5('?$)/$&)(6$+4(*
*(&2.331<$+(5)(&$*($24'4//3'($74(0(('7()*$936(1$*)($4:$331*($33&9(5)+$)/"
S40(&*)(&$0(17)&*(16$7(6$21)&+'44:231326(1$-)6:-66)&+$)&$/61)26($5)&"$F(6$936(1$-)6
((&$1)0)(1/G/6((=$23&$(876(1$9('$-)6+(:-6$132(&$3'/$&((1/'3+$)&$7(6
/6144=+(.)(*$*441$=(&/(');2($+(.1-)2/041=(&$*)1(86$&331$'-876<$.4*(=<$5(($4?
41+3&)/=(&$941*6$+(613&/:416((1*"$X(*($*441$*)6$0(1.1-)2$)/$)&$63876)+$'3&*(&<
=(6$*331)&$Ri$:148(&6$03&$*($9(1('*.(04'2)&+<$/:132($03&$%!'$4,%+-)*!'
%34'*)/!$M[hT><$#NO\E$IN!P"$C(61(''3$M#NNNE$#iOP$/:1((26$40(1$#<R$=)';31*
=(&/(&$54&*(1$64(+3&+$646$*1)&2936(1$(&$=((1$*3&$!$=)';31*$*)($/'(876/$936(1
03&$4&04'*4(&*($293')6()6$6(1$.(/87)22)&+$7(..(&"$

J:$.3/)/$03&$*($81)6(1)3$*)($`,hT>$M#NNIP$73&6((16$0441$/87331/6(<$*(
74(0(('7()*$936(1$*)($;331');2/$4:$7(6$+14&*+(.)(*$&((124=6<$)/$442$)&
,(*(1'3&*$/:132($03&$+146($936(1/87331/6("$W''((&$*441$)&04(1$03&-)6$7(6
.-)6(&'3&*$0)3$*($+146($1)0)(1(&$(&$7(6$0(1.1-)2(&$03&$+14&*936(11(/(104)1/$23&
54$1-)=$)&$*($+(.1-)2/?-&86)(/$941*(&$04415)(&"$_487$/)+&3'((1*($*($((1/6(
,463$[36(17-)/74-*)&+$03&$,(*(1'3&*$MHZ[<$#NbOP$1((*/$*36$936(1/87331/6(
)&$*14+($:(1)4*(&$&)(6$-)6+(/'46(&$=3+$941*(&"$,3$7(6$-)654&*(1');2$*14+($;331
#N\b$293=$*($-)6:-66)&+/:14.'(=36)(2$)&$,(*(1'3&*$0441$7(6$((1/6$*-)*(');2
&331$041(&"$V)&*/*)(&$7((?6$5)87$((&$*(1+(');2($*144+6($&)(6$=((1$0441+(*33&
(&$5);&$*($0441/:('')&+(&$03&$(D:'4/)(0($64(&3=($)&$936(10(1.1-)2$&)(6$-)6+(K
24=(&"$

S-)6(&$*($744?*1)0)(1(&$)/$(876(1$:'336/(');2($0(1*14+)&+$9('$646$((&$(1&/6)+
:14.'((=$-)6+(+14()*"$>441$*($0(1.(6(1*($*13)&3+($(&$3?04(1$03&$&((1/'3+
21);+6$7(6$936(1$4&04'*4(&*($6);*$(&$1-)=6($4=$*($+14&*936(11(/(104)1/$33&$6(
0-''(&"$>($+(04'+(&$7)(103&$5);&$-)6:-66)&+$03&$+14&*936(1$(&$0(1*14+)&+$03&
04876+(.4&*(&$(84/G/6(=(&"$%&$,(*(1'3&*$)/<$+(1(2(&*$40(1$*($'336/6($0((16)+
;331<$+(=)**('*$/:132($03&$4&+(0((1$*(16)+$8(&6)=(6(1$+14&*936(1/63&*/*3')&+
3'/$+(04'+$03&$936(1+(.1-)2$@5(/6)+$:148(&6$0(144153326$*441$*13)&3+($(&$*(16)+
:148(&6$*441$4&661(22)&+$03&$*1)&2936(1<$)&*-/61)(936(1$(&$'3&*.4-9936(1B
MS'4=<$#NN]E$\P"

F4(9('$,(*(1'3&*$&)(6$)==--&$)/$0441$-)6:-66)&+$03&$936(1<$)/$*($:14.'(=36)(2
)&$1)0)(1/G/6(=(&$)&$=)&*(1$04876)+($1(+)4l/$*441+33&/$33&5)(&');2$(1&/6)+(1"$%&
0(('$*14+($'3&*(&$)/$+14&*936(1$*($(&)+($.14&"$X4=(&6(('$941*6$4&+(0((1$Ib
=)';31*$=!$:(1$;331$4:+(:4=:6#!"$>)6$'()*6$&)(6$3''((&$646$:'336/(');2($0(1*14+)&+<
7(6$1(/-'6((16$442$)&$((&$5((/:)(+('/6);+)&+$03&$i<i\$=)'')=(6(1$:(1$;331"$>441

#!$C4/6('$M#NNbE$Ii<I#P$&4(=6$((&$33&63'$/61(2(&$4:$331*($=(6$5((1
(1&/6)+($936(16(2416(&L$*('(&$03&$*($F)+7$C'3)&/$(&$7(6$U-)*9(/6(&$03&$*(
H(1(&)+*($V636(&<$X(D)84$H3''(G<$W13.)A<$,441*KW?1)23<$V:3&;(<$%&*)3<
,441*Kh7)&3$(&$U-)*KJ4/6$W5)A"
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*($/&(''($64(&3=($)&$936(14&661(22)&+$23&$941*(&$0(193876$*36$)&$*($0(1*(1(
64(24=/6$442$+146($646$5((1$+146($+14&*936(13Y-)?(1/$=(6$-)6:-66)&+$6($=32(&
5-''(&$21);+(&"$F(6$+336$*3&$4=$54*3&)+$+146($74(0(('7(*(&$936(1$*36$((&
:14.'(=36)/87($5((/:)(+('1);5)&+$53'$4&6/633&#R"

X331$442$7(6$936(1$03&$1)0)(1(&$941*6$)&6(&/)(?$+(.1-)26"$W3&$*($=4&*)&+$03&
*)876.(04'26($(&$)&*-/61)A'($/6144=+(.)(*(&<$)/$7(6$1)0)(1936(1$0332$*)0(1/(
=3'(&$0441$0(1/87)''(&*($*4('()&*(&$+(.1-)26"$Q(.1-)2$)&$*($'3&*.4-9$)/
03&9(+($0(1*3=:)&+$0)3$*($+(93//(&$0441$((&$+1446$*(('$442$0(1.1-)2"$Q'()82
M#NNOE$I!P$/6('6$*($+(=)**('*($(??)8)A&6)($.);$)11)+36)($4:$Ri$:148(&6$03&$7(6
64(+(04(1*($936(1"$C4/6('$("3"$M#NNbE$\O\P$+33&$-)6$03&$b]$:148(&6<$=331
&4(=(&$*36$((&$5((1$04415)876)+($/87366)&+"$^((*/$&-$.(1()26$7(6$936(1$03&
+146($1)0)(1(&$=(6$)&6(&/)(0($)11)+36)(:14;(86(&$3'/$*($Q('($1)0)(1<$*($n3&+65($(&
*($h4'413*4<$+(*-1(&*($*($*14+($6);*$*($5(($&)(6$=((1"$H('614:$M#NN]E$RibP
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