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0#;$(-/&-*(1$+4'&)/#-/(;$*&&'()#*+,-$+-/()-#*+&-#0$
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H1/($*#4>+&$5($(-D&I<($(-$0#$*&&'()#*+,-$/#4>+=-$/<J&$
<-$+4'#*/&$(-$0#$<>+*#*+,-$+-1/+/<*+&-#0$5($0#$*&&'()#*+,-A$$
"#$69%.$1($*)(#$(-$(0$4#)*&$5(0$(1/#>0(*+4+(-/&$#$-+J(0$
4+-+1/()+#0$5($0#$*&&)5+-#*+,-$5($+-J()1+&-(1$C$5($0#1$
'&0E/+*#1$1&*+#0(1$C$5($5(1*(-/)#0+@#*+,-$I<($2#1/#$(0$
)(/&)-&$#$0#$5(4&*)#*+#$00(J#>#$#5(0#-/($0#$KL*+-#$5($
B0#-+L*#*+,-$M#*+&-#0$$8KNHB"6M:;$5('(-5+(-/($5($0#$
B)(1+5(-*+#$5($0#$O('P>0+*#;$+-1/#-*+#$I<($1($/)#-1D&)4#$(-$
(0$Q.NHB"6M;$#1<4+(-5&$/#4>+=-$0#$/#)(#$5($*&&)5+-#)$0#$
*&&'()#*+,-;$5($0#$I<($(-/&-*(1$%2+0($()#$)(*('/&)$-(/&$C$(-$
7)#-$4#7-+/<5;$'&)$0&$I<($0#$+-1/#-*+#$4+-+1/()+#0$)(*+>($(0$
-&4>)($5($Q+-+1/()+&$5($B0#-+L*#*+,-$C$%&&'()#*+,-A$H-$
0#$4(5+5#$I<($%2+0($J#$5(?#-5&$5($1()$)(*('/&)$+4'&)/#-/($
5($0#$*&&'()#*+,-$+-/()-#*+&-#0;$C$I<($0#$*&&'()#*+,-$J#$
/(-+(-5&$4(-&)$+4'&)/#-*+#$(-$(0$*&-/(R/&$5($0&1$)(*<)1&1$
I<($1($4&J+0+@#-$'#)#$0#1$5+D()(-/(1$3)(#1;$(1'(*+#04(-/($
(-$)(0#*+,-$#$0#1$+-J()1+&-(1$(-$+-D)#(1/)<*/<)#$1&*+#0$C$
#0$7#1/&$#1&*+#5&$#$0#1$'&0E/+*#1$1&*+#0(1;$0#$*&&'()#*+,-$
*&4+(-@#$#$1()$J+1/#$*&4&$<-$(0(4(-/&$+4'&)/#-/($5($0#1$
)(0#*+&-(1$+-/()-#*+&-#0(1$5(0$'#E1$C$(0$'(1&$5(0$Q+-+1/()+&$
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5+*2&$4+-+1/()+&A$O#/+L*#-5&$(1/($*#4>+&;$(-$(0$#S&$T!  $(0$
Q+-+1/()+&$5($B0#-+L*#*+,-$'#1#$#$5(-&4+-#)1($Q+-+1/()+&$

5($N(1#))&00&$F&*+#0A

U&C$(-$5E#;$0#$67(-*+#$*2+0(-#$5(L-($1<$4+1+,-$*&4&$
V*&-/)+><+)$#0$0&7)&$5($0&1$&>?(/+J&1$5($'&0E/+*#$(R/()+&)$
5(L-+5&1$'&)$(0$9&>+()-&;$+4'<01#-5&$#**+&-(1$5($
*&&'()#*+,-$F<)GF<);$/)+#-7<0#)$C$5($'()D(**+&-#4+(-/&$
5($)(*<)1&1$2<4#-&1;$*&4&;$#1+4+14&;$#'&C#)$C$
*&4'0(4(-/#)$0#1$'&0E/+*#1;$'0#-(1$C$')&7)#4#1$-#*+&-#0(1$
')+&)+/#)+&1$I<($')&4<(J#$(0$9&>+()-&;$&)+(-/#5&1$#0$
5(1#))&00&$5(0$'#E1;$+4'<01#-5&$#**+&-(1$5($*&&'()#*+,-$
W+0#/()#0$C$Q<0/+0#/()#0X ;$5(1#))&00#-5&$#*/+J+5#5(1$#$/)#J=1$
5($0&1$')&7)#4#1Y$

B)&7)#4#$5($%&&'()#*+,-$Z=*-+*#$(-/)($B#E1(1$(-$
N(1#))&00&$8%ZBN:;$5&-5($5(1/#*#-$0#$*&&'()#*+,-$&/&)7#5#$
#$W&0+J+#$(-$(0$3)(#$5($0#$1#0<5$C$0#$*&&'()#*+,-$(1/#>0(*+5#$
*&-$$U#+/E;$&)+(-/#5#$#0$5(1#))&00&$5(0$4&5(0&$2#+/+#-&$
5($#/(-*+,-$')(G(1*&0#)$(-$@&-#1$5($4#C&)$'&>)(@#$C$(-$
4#/()+#$5($5(1#))&00&$)<)#0A$

B)&7)#4#$5($%&&'()#*+,-$*&-$0#$[-+,-$H<)&'(#$8[H:;$(-$
(0$I<($%2+0($*&-/+-P#$1+(-5&$)(*('/&)$5($0#$*&&'()#*+,-$(-$
+--&J#*+,-$C$*&4'(/+/+J+5#5;$(1'(*EL*#4(-/($(-$)(0#*+,-$
#$0&1$34>+/&1$$5($0#$$)(7+&-#0+@#*+,-;$$5($0#$')&5<**+,-$
1<1/(-/#>0($5($0#$#7)+*<0/<)#;$0#$7#-#5()E#$C$0#$D&)(1/#*+,-$(-$
@&-#1$5(1=)/+*#1$C$3)+5#1;$$5($0#$')&'+(5#5$+-5<1/)+#0$C$5($0#$
')&4&*+,-$5(0$<1&$5($(-()7E#$1<1/(-/#>0($(-$0#$#7)+*<0/<)#$
8')&C(*/&1$5($'(I<(S#$(-()7E#$$2+5)3<0+*#:A$Z#4>+=-;$*&-$
'&1/()+&)+5#5$#0$/())(4&/&$5(0$T\$5($D(>)()&$5($T! !;$1($
+-*&)'&)#)&-$(1/<5+&1$J+-*<0#5&1$*&-$0#$'(1*#$#)/(1#-#0$(-$
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'&0E/+*#1$1&*+#0(1$C$#$0#$#54+-+1/)#*+,-$5($?<1/+*+#A

B)&7)#4#$5($W(*#1$5(0$9&>+()-&$5($%2+0(;$*<C&$&>?(/&$(1$
*&0#>&)#)$(-$0#$D&)4#*+,-$5($*#'+/#0$2<4#-&$#J#-@#5&$5($0#$
)(7+,-$5($64=)+*#$"#/+-#$C$(0$%#)+>(;$&/&)7#-5&$>(*#1$'#)#$
(1/<5+&1$5($'&1/7)#5&$5($(R/)#-?()&1$(-$%2+0(A

B)&7)#4#1$5($%&&'()#*+,-$Z)+#-7<0#);$*<C&$&>?(/&$(1$
'&/(-*+#)$(0$/)#>#?&$5($*&&'()#*+,-$*&-$&/)&1$'#E1(1$
5($64=)+*#$"#/+-#$C$(0$%#)+>(;$')+-*+'#04(-/($(-$
%(-/)&#4=)+*#;$$5(1#))&00#-5&$#*/+J+5#5(1$*&-?<-/#1$(-$
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(-$I<($'#)/+*+'#$(0$9&>+()-&$5($%2+0(;$I<($/+(-(-$<-$D<()/($
1(-/+5&$5($2&)+@&-/#0+5#5$C$I<($-&$(1/3-$(-D&*#5&1$(-$0&$
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I<($1($#'0+*#-$'#)*+#04(-/($#$&>?(/+J&1$5($*&&'()#*+,-A$H0$
/&/#0$5($)(*<)1&1$I<($0#$69%.$#1+7-,$#$(1/&1$')&7)#4#1$(-$
(0$#S&$T!  $#0*#-@,$0#$1<4#$5($_$4+00&-(1$5($(<)&1;$5($0&1$
I<($ ;`$1($#'0+*#)&-$#0$')&7)#4#$5($W(*#1$C$!;\a$#0$]&-5&$
%&-?<-/&$%2+0(GQ=R+*&A
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(R+1/($&/)&$+4'&)/#-/($(1'#*+&$5($*&&'()#*+,-$+-/()-#*+&-#0;$
5(0$I<($%2+0($(1$)(*('/&);$I<($*&))(1'&-5($#$0#1$>(*#1$5($
'()D(**+&-#4+(-/&$')&D(1+&-#0$C$5($'&1/$7)#5&$I<($&/&)7#-$
7&>+()-&1$($+-1/+/<*+&-(1$(R/)#-?()#1$#$')&D(1+&-#0(1$C$
/=*-+*&1$*2+0(-&1A$H-$(1/($')&*(1&$'#)/+*+'#-$D<-5#*+&-(1;$
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'&)$&)7#-+14&1$7<>()-#4(-/#0(1$&$'P>0+*&1;$#<-I<($
(R+1/+()&-$*&-J(-+&1$(-$3)(#1$/=*-+*#1$C$5($>(*#1$I<($
D<()&-$4#/()+#0+@#5&1$#$/)#J=1$5(0$7&>+()-&;$1+-&$'&)$KM9$
($+70(1+#1;$(R+1/($&/)&$(1'#*+&$5($*&&'()#*+,-$+-/()-#*+&-#0$
(-$(0$I<($0&1$$*2+0(-&1$1($(-*<(-/)#-$*&4')&4(/+5&1A$F+$
'#)/+*<0#)4(-/($+4'&)/#-/($D<($0#$*&&'()#*+,-$5(1/+-#5#$
#$#'&C#)$(0$')&*(1&$5($)(*<'()#*+,-$5($0#$5(4&*)#*+#$C$0#$
#1+1/(-*+#$1&*+#0$5(>+5&$#$0#$*)+1+1$(*&-,4+*#$')&5<*/&$5($
0#$+4'0(4(-/#*+,-$5($4&5(0&1$(*&-,4+*&1$&)/&5&R&1$C$I<($
00(J#)&-$#$5&1$D<()/(1$')&*(1&1$)(*(1+J&1$(-$ b\a$C$ b`TG
 b`c;$C$1($*)(,;$(-/&-*(1;$<-#$J#1/#$)(5$5($&)7#-+@#*+&-(1$
($+-1/+/<*+&-(1$I<($D<()&-$)(*('/&)#1$5($*&&'()#*+,-;$(00&$
/+(-($)('()*<1+&-(1$2#1/#$(0$5E#$5($2&CA$F+-$(4>#)7&;$2#C$
I<($#-&/#)$I<(;$)(/&)-#5#$0#$5(4&*)#*+#;$0#$4#C&)$'#)/($5($
0#$*&&'()#*+,-$1($4#/()+#0+@,$'&)$+-/()4(5+&$5(0$7&>+()-&;$
0&$I<($00(J,$#$<-$5(>+0+/#4+(-/&$5($0#1$&)7#-+@#*+&-(1$I<($
5('(-5E#-$5($0#$*&&'()#*+,-$'#)#$1<$L-#-*+#4+(-/&$C$#$0#$
5(1#'#)+*+,-$5($0&1$')&7)#4#1$I<($1($5(1#))&00#>#-A$H1/&$
/<J&$<-$+4'#*/&$1&*+#0$7)#5<#0;$C#$I<($*&-/)+><C,$/#4>+=-$
#0$5(/()+&)&$5($0#1$&)7#-+@#*+&-(1$1&*+#0(1$*)(#5#1$>#?&$(0$
#4'#)&$5($0#$*&&'()#*+,-$(-$0&1$#S&1$5($0#$5+*/#5<)#;$I<(;$
5#5#$0#$-<(J#$(1/)<*/<)#$5($0#$*&&'()#*+,-;$1($2+*+()&-$
5('(-5+(-/(1$5(0$H1/#5&$(-$1<$-+J(0$*(-/)#0$&;$(-$4#C&)$
4(5+5#;$(-$(0$(1'#*+&$4<-+*+'#0A

H0$-<(J&$(-D&I<($5($*&&'()#*+,-$I<($1<)7($5(15($(0$
4<-5&$5($0#1$+70(1+#1$C$0#1$KM9$*&-1+1/($(-$)('0+*#)$
(R'()+(-*+#1$5($J&0<-/#)+#5&$C$5($'#)/+*+'#*+,-$*+<5#5#-#;$
I<($2#-$1+5&$(R+/&1#1$(-$4&J+0+@#)$)(*<)1&1$2<4#-&1$
C$(*&-,4+*&1$(-$%2+0(;$2#*+#$&/)&1$'#E1(1$5($64=)+*#$
"#/+-#$($+-*+'+(-/(4(-/($5($dD)+*#A$"#1$(R'()+(-*+#1$431$
5(1#))&00#5#1$5($(1/#$D&)4#$5($*&&'()#*+,-$1&-$V[-$Z(*2&$
'#)#$4+$B#E1X;$J+-*<0#5#$#$0#$(R'()+(-*+#$5($V[-$/(*2&$
'#)#$%2+0(X;$')&7)#4#$5(1#))&00#5&$'&)$0#$%&4'#SE#$5($
^(1P1;$C$V64=)+*#$F&0+5#)+#X;$*&-$<-$&)+7(-$J+-*<0#5&$
#$0#1$#*/+J+5#5(1$5($0#$e+*#)E#$5($0#$H1'()#-@#$^&J(-$5(0$
6)@&>+1'#5&$5($F#-/+#7&;$#4>#1$2&C$#</,-&4#1$C$*&-$
')(1(-*+#$(-$<-#$5(*(-#$5($'#E1(1$5($64=)+*#$"#/+-#A
H-$(1/#1$(R'()+(-*+#1$1($1<4#$(0$/)#>#?&$5($+70(1+#1$C$
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KM9$*&-$'#/)&*+-+&1$C$#'&)/(1$L-#-*+()&1$5($7&>+()-&1$C$
(4')(1#1$')+J#5#1;$431$5&-#*+&-(1$'()1&-#0(1$(-$5+-()&$C$
(-$/)#>#?&$J&0<-/#)+&A$H00&$2#$'&1+>+0+/#5&$I<(;$'&)$(?(4'0&;$
64=)+*#$F&0+5#)+#$(1/=$*&-1/+/<+5#$(-$%2+0(;$%&0&4>+#$
C$U#+/E;$C$1<$/)#>#?&$1($2#C#$4#/()+#0+@#5&$(-$3)(#1$5($
1<'()#*+,-$5($0#$'&>)(@#;$D&)4#*+,-$5($J&0<-/#)+#5&;$
*#4'#S#1$5($D&4(-/&$5($0#$+-/(7)#*+,-$)(7+&-#0$C$0#$'#@$
C$#C<5#1$#-/($(4()7(-*+#1;$#5(431;$(-$B()P;$O('P>0+*#$
N&4+-+*#-#;$W&0+J+#$C$H*<#5&)A$B&)$5(L-+*+,-$5($1<$
4+1+,-;$64=)+*#$F&0+5#)+#$')&4<(J($(0$J&0<-/#)+#5&$
5($')&D(1+&-#0(1$I<($')(1/(-$1()J+*+&1$(-$3)(#1$1&*+#0(1$
5($&/)&1$'#E1(1$5+D()(-/(1$#0$I<($)(1+5(-;$)(*&7+(-5&$5($
#07<-#$D&)4#$0#$(R'()+(-*+#$I<($(-$%2+0($2#$+4'<01#5&$0#$
]<-5#*+,-$'#)#$0#$F<'()#*+,-$5($0#$B&>)(@#$#$/)#J=1$5(0$
')&7)#4#$VF()J+*+&$B#E1XA

[-$Z(*2&$'#)#$4+$B#E1$/)#>#?#$(-$ b$'#E1(1$5($0#$)(7+,-$
(-$V4(?&)#)$0#$*#0+5#5$5($J+5#$5($0#1$D#4+0+#1$I<($J+J(-$
(-$1+/<#*+,-$5($'&>)(@#$#$/)#J=1$5($0#$*&-1/)<**+,-$5($
J+J+(-5#1$5($(4()7(-*+#$C$0#$(?(*<*+,-$5($'0#-(1$5($
2#>+0+/#*+,-$1&*+#0;$(-$<-$/)#>#?&$*&-?<-/&$(-/)($?,J(-(1$
J&0<-/#)+&1$<-+J()1+/#)+&1$C$(1/#1$*&4<-+5#5(1XTA$[-$
Z(*2&$B#)#$4+$'#E1$*<(-/#$*&-$(0$#'&C&$'()4#-(-/($
5($5+(@$(4')(1#1$C$/)(1$&)7#-+14&1$+-/()-#*+&-#0(1$
5($L-#-*+#4+(-/&;$C$(-$1<$)('&)/($5(0$T! !;$(0$P0/+4&$
'<>0+*#5&;$1(S#0#$I<($(0$&*2(-/#$'&)$*+(-/&$5($0&1$  $
4+00&-(1$5($(<)&1$4&J+0+@#5&1$D<($#'&)/#5&$'&)$(0$1(*/&)$
')+J#5&A$H1$+-/()(1#-/($&>1()J#)$I<($(1/#$&)7#-+@#*+,-$
/#4>+=-$)(*#<5#$)(*<)1&1$5($'()1&-#1$C$(4')(1#1$D<()#$
5($64=)+*#$"#/+-#$C$(0$%#)+>(;$2#>+(-5&$5(1#))&00#5&$<-#$
V<-+5#5$5($D<-5)#+1+-7X$*&-$1(5($(-$0&1$H1/#5&1$[-+5&1$
5($M&)/(#4=)+*#A$%&4&$)='0+*#$5($[-$Z(*2&$B#)#$%2+0(;$
+-1/+/<*+,-$*&-$0#$I<($*&4'#)/($0#1$&L*+-#1$*(-/)#0(1;$
(0$J&0<-/#)+#5&$*&-J&*#5&$(-$(1/($')&7)#4#$*&-1+1/($
')+-*+'#04(-/($(-$(1/<5+#-/(1$<-+J()1+/#)+&1$C;$(-$<-$-+J(0$
4(-&);$(-$/)#>#?#5&)(1$5($(4')(1#1$I<($>#?&$(1/#$D&)4#$
#'0+*#-$#$+-D&)4(1$5($O(1'&-1#>+0+5#5$F&*+#0$H4')(1#)+#0A

T$ 2//'YffgggA<-/(*2&'#)#4+'#+1A&)7f'#7+-#G')+-*+'#0fI<+(-(1G
1&4&1fJ+1+&-G4+1+&-

B&5)E#$#7)(7#)1($&/)#1$5&1$D&)4#1$5($*&&'()#*+,-$
(4()7(-/($(-$0#1$I<($%2+0($/+(-($')(1(-*+#Y$0#$*&&'()#*+,-$
#*#5=4+*#$C$0#$*&&'()#*+,-$'#)#$')&*(1&1$5($B#@$C$
F(7<)+5#5A$"#$')+4()#$J#$#$0#$'#)$*&-$0#$#4'0+#*+,-$
5($0#1$)(5(1;$+4'<01#5#$'&)$0&1$#J#-*(1$/(*-&0,7+*&1;$
C$0&1$+-/()*#4>+&1$#*#5=4+*&1$(-$3)(#1$5($5&*(-*+#$($
+-J(1/+7#*+,-A$H1/&1$1($5(1#))&00#-$5(15($0&1$4+14&1$
*(-/)&1$#*#5=4+*&1;$')+J#5&1$C$'P>0+*&1;$(-$<-#$(R/(-1+,-$
5($7)#-$+-/(-1+5#5;$/#-/&$(-$(0$(1'#*+&$F<)GF<)$*&4&$(-$0#$
)(0#*+,-$/)#5+*+&-#0A$

B&)$1<$'#)/(;$0#$*&&'()#*+,-$'#)#$')&*(1&1$5($B#@$C$
F(7<)+5#5$1($/)#5<*($(-$0#$')(1(-*+#$5($D<()@#1$#)4#5#1$
C$'&0+*+#0(1$(-$')&*(1&1$>#?&$(0$4#-5&$5($0#1$M#*+&-(1$
[-+5#1;$5&-5($1($5(1/#*#$0#$')(1(-*+#$*2+0(-#$(-$U#+/E$C$
5($4#-()#$4<C$(1'(*+#0$5(>($4(-*+&-#)1($0#$]<()@#$B#@$
W+-#*+&-#0$%)<@$5(0$F<);$+-/(7)#5#$'&)$(D(*/+J&1$C$(I<+'&1$
5($0#1$D<()@#1$#)4#5#1$5($6)7(-/+-#$C$%2+0(;$*)(#5#$'#)#$
1()J+)$#$0#1$4+1+&-(1$5($B#@$5($M#*+&-(1$[-+5#1;$*<C#$
>#1($$5($&'()#*+&-(1$1($(-*<(-/)#$(-$6)7(-/+-#A$Z#4>+=-$
5(>($5(1/#*#)1($0#$*&&'()#*+,-$F<)GF<)$(-$(0$#'&C&$#$0#$
D&)4#*+,-$5($*<()'&1$'&0+*+#0(1$(-$%(-/)&$C$F<5$64=)+*#;$
I<($(1$5(1#))&00#5&$'&)$%#)#>+-()&1$5($%2+0(;$0#$'&0+*E#$
4+0+/#)+@#5#$5(0$'#E1A$"&1$+-D&)4(1$')(1<'<(1/#)+&1$5(0$
#S&$T!  $1(S#0#-$I<($(0$4&-/&$5(1/+-#5&$'&)$%2+0($#$(1/#1$
&'()#*+&-(1$#0*#-@,$0#$*+D)#$5($Tc$4+00&-(1$5($(<)&1A

O(J+1#-5&$(1/&1$#-/(*(5(-/(1$(R'<(1/&1;$1($'<(5($#')(*+#)$
I<($(D(*/+J#4(-/($1($2#-$5(1#))&00#5&$(-$0&1$431$J#)+#5&1$
*#4'&1$-<(J#1$+-+*+#/+J#1$5($*&&'()#*+,-;$'()&$(1/#1$
+-+*+#/+J#1$-&$*&))(1'&-5(-$#$0#$'()1'(*/+J#$/)#5+*+&-#0$
5($5&-#-/(G)(*('/&);$(-$I<($(0$#'&)/($D<-5#4(-/#0$5(0$
5&-#-/($()#$(0$)(*<)1&$4&-(/#)+&;$1+-&$(-$<-$')&*(1&$(-$
(0$I<($(0$-<(J&$5&-#-/($#'&)/#$')+-*+'#04(-/($/)#>#?&$C$
(1/#>0(*($4(*#-+14&1$5($/)+#-7<0#*+,-$'#)#$I<($(0$5&-#-/($
/)#5+*+&-#0$8')+J#5&;$7&>+()-&$<$&)7#-+14&$4<0/+0#/()#0:$
*&-/+-P($#'&)/#-5&$L-#-*+#4+(-/&;$#0$I<($1($0($#7)(7#$(0$
#'&)/($L-#-*+()&$5(0$-<(J&$5&-#-/(;$I<($(-$(0$*&-?<-/&$5(0$
(1D<()@&$5($*&&'()#*+,-$-&$(1$0&$431$)(0(J#-/(A


