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LJZ\VNINI ZOIVÔPZOHNI_\NOk^Ot^ Z ZIHcPFRNLZJP^OZOHZI=

\A27F7BFBAUF)F2<‘F2B515 T /7B<8
W51�U/<) P/FB251BATF>F9=�A1

TF2<1Fc9.A1UFCA2BF



’7#2&s+ +’ %+5’v629 =
TF2<F7F_A+UF))F2<[58A1
)’+8$n s+ 5’v629 =
UF2<11FTA0):A2Rs
)’+17% + 5 ’v629 +b6+’.= %=ns+b =’ %7b2/$& %’=nx7&
7 . +-% =57. 87 9=) =
TA9<11FO5C=F

� p $ggkQ25A,jL\T[s
� p $ggk51F/052A1s
c 2A425B/��5B505B55/ 4F20ABA10A9<.25� 4A28<0<BF158A70A4F2F�71 7�5
9/C2F0<.51A C58 F F/052<)F��542�.<FA ?528F9BFQ2�+OA<052<FBA],0A71�5 BF
L\T[ oQ25A,jL\T[Ys

){/+& 87 928= 8=-2 =
\FC/9BFBABA_<2A<05& L\T[
c. s W5�5 Q<7=A<25kg$$& Q2�B<5g & f� F7BF2& ‘A7025
‘]Q s n$sgn$+g@$& bA95Z52<)570A& T[
ongYn%$(s@fn!& 45951’B<2A<05s/?8>sD2

]10A8F0A2<F9A10�B<1457|.A9>2F0/<0F8A70AA8

--- s45951s/?8>sD2 0-<00A2sC58j45951L\T[



&AJgEOH

;QEXTSVOJSICHD<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<M

;GESDSICXihH<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<K

)ESRgVOH
oNJÛmHTBhH]YKNJYXl] V]QU�XJ<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<UU

4HECXLSVSITHXD5DVHLXD:X@XIiHDS TSDXdHDIH SIRESICXJSICH]
@OHLaIVOXVHICEXVEOXIiXDS XTHLSDVSICSD
tXKO]OY]YXm]B]KTw]KYNJNlHOYTPX l ]KTJ]yQFXJm]ZXKY]<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<UK

)EHJHihHTHDTOESOCHDRAITXJSICXODTS VEOXIiXDS XTHLSDVSICSDDHWAJX
GSEDGSVCO@XOICSEDSCHEOXL:X OJGHEC‘IVOXTXDESTSDDHVOXODJODCXDGXEXX
SRSCO@OTXTSTXDGHL^COVXDGbWLOVXD
lTK]ZCx]K[NJ]YXfNHJ]rHJITO<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<Y[

#OHLaIVOXS 5?VLADhHIX JHTSEIOTXTS:EScS?\SDGXEXX VHIDCEAihHTS AJ
AIO@SEDXLODJHGLAEXL
oNJÛmHTBhH]YKNJYXl] V]QU�XJX e]IT]OXgT[XTKNYXfNHB]<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<*2

5DVHLXZESTSDDHVOXODS VHIDCEAihHTS RXCHESDGEHCSCO@HD:TSDXdHD
VHICSJGHE‘ISHDGXEXAJX DHVOSTXTSJXODOJGLOVXTXVHJHDGEHVSDDHD
STAVXCO@HDTXDVEOXIiXDS THDXTHLSDVSICSD
rXNF]OT]mEZT]YNJf]OINJ+mHTBw]KQNJtXQTB]KYNoHOTNKX b]QIXKuKOXJINdYXl]KLHXJ<<<<<<<<<<<<<<<<<<<<<<22

!’S,LOQXITH HDGHICHD:H GXGSLTH STAVXTHEIX GEHCSihH] VEOXIiX
S XH XTHLSDVSICS
l]KT]yPÛQT]rGwGrTNF]OXIIT<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<UB*

#OHLaIVOXIX SDVHLXS TX SDVHLX
uQT]OXw]JIKNcTQ]JJ]OITGG<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<U82

6O@SEDOTXTSDDS?AXODZTS QaISEHS _CIOVH/EXVOXOD:
@OHLaIVOXDOI@OD^@SOD
oHQT]O]x]ITJI]vTOTBc]QÛKTNG<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<U*[

+ GEHVSDDHJHWOLO=XTHETS GEHCSihH]D VEOXIiXDS XHDXTHLSDVSICSD:
TSDXdHD] VHJAIOVXihH
lGKZTNfTPXNOXqXOKTLHXJ<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<UMK

6X ;LOSIXihH )XESICXL] ; LOSIXihH0ATOVOgEOX
oNJÛg]TPHOYNY]fTQF]mTMMTG<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<8B[



;QEXTSVOJSICHD

c>2FBACA851F5 T<7<10�2<5BF]B/CF��5k 8F<1A14AC<F98A70A� NAC2A0F2<FBA
]B/CF��5 ‘570<7/FBFkc9?FDA0<)F��5 A _<.A21<BFBAoN]‘c_Yk 4A951�7F7C<F+
8A7051C570|7/51A 42570F2A14510FF 05BF1F17511F1BA8F7BF1s

{ Q 2�+OA<052<FBA],0A71�5 BFL7<.A21<BFBA\ABA2F9BAT<7F1[A2F<1oQ25A,Yk
4A9F4F2CA2<FC5710F70A7FA,AC/��5 B5425;A05s

{1 42A?A<0/2F1A 1AC2A0F2<F1BAAB/CF��5B518/7<C|4<51BAbA0<8k‘570F>A8k
S5.F U<8FkX>F2F4�kNFDF2�kNF70FU/)<FkNA0AUF>5F1kX0F8DFC/2<kMA��95 R05+
7<kX0F5D<8kQFB2AQF2F|15A Q5705B51K59F70A1k4F2CA<251?/7BF8A70F<17FA,A+
C/��5 A 1/CA115 B5 425;A05s

c51 4F20<C<4F70A1 B5 Q25>2F8FQ�951BA‘<BFBF7<F452C5702<D/|2A8kBA?528F
4A28F7A70AkC585 BADF0AkB<11A8<7F��5A <70A27F9<)F��5B5142<7C|4<513/A 752+
0AF2F8F C57CA4��5BA10A8F0A2<F9s

c 05BF1F1~8A7<7F1u3/A <70A>2F2F8� A <70A>2F8� F A3/<4AB5\520F9ACA7B5F1
]1C59F1BA1BA5 <7|C<5BA1/F1F��A1sRD2<>FBF4521/FBAB<CF��5A C584258A0<+
8A705C5751C5Ak42<7C<4F98A70AkC587511514F2CA<251A 425B/051s

c UF2<11FTA0):A2Rsk4A9559=F2B<?A2A7C<FB53/A 025/,A42AC<51F1C5702<D/<��A1
4F2F0527F28F<1q9A.A"F C57�>/2F��5 A 9<7>/F>A8BA10AA B51 BA8F<18F0A+
2<F<1s

{1 F/052F1A F/052A1B51F20<>513/A C584�A8 A10F4/D9<CF��5k452FCA<0F2A85
BA1F�5BABF275.F q25/4F>A8"� B<1C/11�5 BA0A8F1;� 2AC522A70A1s

Q52�8k 751151F>2FBAC<8A7051A14AC<F<1F 05B5151425�11<57F<13/A 4F20<C<4F+
2F8BF1?528F��A1751B5)A8/7<C|4<514F2CA<251A 3/A C5702<D/|2F8kBA?528F
BAC<1<.Fk4F2F51F.F7�51A8 7511FF0/F��5sN/F1=<10�2<F1BA.<BFk1A/11A70<+
8A7051kF7>w10<F1A A14A2F7�F11�5 F A11�7C<FA F2F)�5BA1A2BA10A8F0A2<F9sP/A
A9A4511FkBA?F05kC5702<D/<24F2F5 BADF0A7ACA11�2<5� 42585��5 A A?A0<.F��5
B51B<2A<051BA7511F1C2<F7�F1A FB59A1CA70A1s

\A27F7BF BA UF)F2<‘F2B515T/7B<8
W51�U/<) P/FB251BATF>F9=�A1

TF2<1Fc9.A1UFCA2BF



(

c . <59�7C<FC5702FC2<F7�F1A FB59A1CA70A1C5710<0/</8 ?A7�8A75=<10�2<C5k 8/9+
0<?FCA0FB5A BA >2F7BAC5849A,<BFBA3/A 0A8F11/8<B5 . <1<D<9<BFBA CFBF.A)
8F<52F5957>5BF1w90<8F1B�CFBF1sX7BA4A7BA70ABF8F7<?A10F��5F11/8<BF
� 1A;FA9F?|1<CFk41<C59�><CF5/ A102/0/2F9+ 05B50<45BA.<59�7C<FBA.A1A2.<105
C585.<59F��5F51B<2A<051?/7BF8A70F<1BF1C2<F7�F1A B51FB59A1CA70A1k 45105
3/A ?A2A1/F<70A>2<BFBAk1/F<BA70<BFBAA 1/F F/05758<Fk45BA7B5CF/1F2BF751
3/A 1�5k8/<0F1.A)A1k<22A4F2�.A<1s

c1 02F71?528F�� A14258/9>FBF17FB�CFBFBA($k4A95]10F0/05BF‘2<F7�FA B5
cB59A1CA70A+ ]‘ck UA<\ABA2F97� @$f(kC5710<0/|2F8 /8 8F2C5BAC<1�2<575
A7?2A70F8A705�1 .<59�7C<F115?2<BF1C50<B<F7F8A70A4528<9=F2A1BAC2<F7�F1A
FB59A1CA70A1s OA42A1A70F2F8k452<105k/8 F.F7�5 <7C570A10�.A94F2F51_<2A<051
Z/8F751 75 b2F1<9s[2F�F1 F5 ]‘ck C2<F7�F1A FB59A1CA70A1BA<,F2F8BA1A2
02F0FB51C585~8A752A1uF 1A2A80/0A9FB514A95]10FB5A 4F11F2F8 F 1A2C571<+
BA2FB51C5851/;A<051BAB<2A<051k4A115F1A8 ~1<0/F��54AC/9<F2BABA1A7.59.<+
8A705u3/A BA.A8k452<115k1A24250A><BF1C5842<52<BFBA FD159/0F4A9F?F8|9<Fk
4A95]10FB5A 4A9FC58/7<BFBAs

‘585 425>2F8F/7<.A21<0�2<5BAA,0A71�5A 4A13/<1F 3/A F0/F7F42585��5 B51
_<2A<051Z/8F751 A ‘ <BFBF7<Fk5 Q25>2F8F Q�951BA‘<BFBF7<F BF \FC/9BFBA
BA_<2A<05BFL\T[ BA1A7.59.Ak BA1BAp$$%k425;A051.590FB514F2F5 A7?2A70F+
8A705�1 B<.A21F1?528F1BA.<59�7C<FC5702FC2<F7�F1A FB59A1CA70A1s L8 BA10A1
425;A051� 5 ~\520F9ACA7B5 F1 A1C59F17F2ABABA4250A��5� C2<F7�FA F5 FB59A1+
CA70Auk3/A C570FC58 5 F45<5BFQ2�+OA<052<FBA],0A71�5 BFL\T[ A C58 5
�7F7C<F8A705BFNAC2A0F2<FBA]B/CF��5 ‘570<7/FBFkc9?FDA0<)F��5 A _<.A21<+
BFBAB5T<7<10�2<5BF]B/CF��5 + N]‘c_ jT]‘s

‘585 4F20ABA10A425;A05kBA1BAp$$@1�5 BA1A7.59.<BF1B<.A21F1F0<.<BFBA1
.590FBF1F5?520F9AC<8A705BF2ABABA4250A��5A F5 o2AYC57=AC<8A7058w0/5
BF1<710<0/<��A1A F052A1BA9FC58457A70A1s R1 5D;A0<.51BA10F1F0<.<BFBA10�8
1<B5F <71A2��5BF1A1C59F17A10F2ABAA F ?528F��5 C570<7/FBFBA425�11<57F<1
BFAB/CF��5A BF 2ABABA4250A��5<70A>2F9� C2<F7�FA F5 FB59A1CA70As‘58 <7+
0A2.A7��A1;� A,AC/0FBF17518/7<C|4<518<7A<251BAbA0<8k‘570F>A8kS5.F
U<8FkX0F5D<8kMA��95 R057<kX>F2F4�kNFDF2�kNF70FU/)<FkQ5705B51K59F70A1k
NA0AUF>5F1kX0F8DFC/2<A QFB2AQF2F|15k 0A8+1A<7.A10<B57F42585��5 B5B<�+
95>54A28F7A70AA 7F 025CFBAA,4A2<�7C<F1A702A51B<.A2151 F052A1k42<52<)F7B5
1A842AF <70A2B<1C<49<7F2<BFBAA F 025CFA702AB<10<7051CF8451B5C57=AC<8A705k
C58 5 <70/<05BA.F952<)F27�5 158A70A511FDA2A1FCFB�8<C51A ?528F<1k8F1
0F8D�8 F1A,4A2<�7C<F1A 1FDA2A195CF<1s

� 7 A11AC570A,053/A 1A<71A2A5 42A1A70A9<.25sOA1/90F70ABF1B<.A21F1B<1C/1+

;GESDSICXihH



1�A1A F��A1 B5~\520F9ACA7B5F1]1C59F1ukFD52BFk15D.�2<51A7?53/A1A 4A21+
4AC0<.F1k5 <84520F70A4F4A93/A F 2ABABA4250A��50A875 A7?2A70F8A705�1 B<+
.A21F1?528F1BA.<59�7C<FC5702FC2<F7�F1A FB59A1CA70A1s NA/ 42<7C<4F95D;A0<.5
� 425452C<57F2k F51425�11<57F<1kF45<50A�2<C53/A 4511<D<9<0A5 F425?/7BF8A705
A8 0A8�0<CF12A9A.F70A14F2F5 A7?2A70F8A705� . <59�7C<FC5702FC2<F7�F1A FB5+
9A1CA70A1751B<10<7051F8D<A70A1s

Q528A<5BA10F4/D9<CF��5kA14A2F+1A A,A2CA25 4F4A9?/7BF8A70F9 BF /7<.A21<BF+
BA3/AkC58 1A/1425;A051BAA,0A71�5k.A8 02F)A7B5<84520F70A1 C5702<D/<��A1
4F2FF A?A0<.F��5B51_<2A<051 Z/8F751 754F|1sc9�8 BAF0/F2C5854254F>FB5+
2FBAC57=AC<8A7051A BADF0A10A�2<C51kA10F0A81A5C/4FB5kCFBF.A) 8F<1kBF
425D9A8F0<)F��5 BA1<0/F��A12AC522A70A1A B5 ?520F9AC<8A705BF1C58/7<BFBA1A
>2/451k0527F7B5+511/;A<051A 4250F>57<10F1BA1/F =<10�2<Fk7�5 8A2512ACA405+
2A1BA<70A2.A7��A14570/F<1s

NA>/<7B5518A1851 42<7C|4<514254F9FB51A8 1A/1BA8F<1425;A051k4528A<5
B51F20<>51C5710F70A1BA10A9<.25k5 Q25>2F8FQ�951A14A2FC5702<D/<2C58 F
02F71451<��5B5 =<F05F<7BFA,<10A70AA702A5 1FDA2FCFB�8<C5 AF12AF9<BFBA1
C59A0<.F1kA,A2CA7B5kF11<8k1/F?/7��5 15C<F975A10A<5BFC57102/��5BA/8 4F|1
8F<1<>/F9<0�2<5s

TF2<1Fc9.A1UFCA2BF
‘552BA7FB52FA,AC/0<.FB5)KNV[INu6NKI‘R[^[O\N‘J [J^NR‘J

O‘ K[\[ \[ MKNI[~|N f ^ KW‘O~‘ [ ‘ N ‘\NR[J [̂OI[t

\A27F7BF BA UF)F2<‘F2B515T/7B<8
N/DC552BA7FB52F A,AC/0<.FB5)KNV[INu6NKI‘R[^[O\N‘J [J^NR‘J

O‘ K[\[ \[ MKNI[~|N f ^ KW‘O~‘ [ ‘ N ‘\NR[J [̂OI[t

;GESDSICXihH



gg

L8 >2F7BA425D9A8F 3/A 1/2>A7FFD52BF>A8 BF.<59�7C<F C5702F AA702AC2<F7+
�F1 A FB59A1CA70A1� 5 ?F05BAF B<1C/11�5kF55C522A2 BA7025 BA BA0A28<7FB51
4F2FB<>8F1 85BA2751k7�5 C571A>/<2.<1/F9<)F2F .<59�7C<F 5D;A0<.FkA,<10A70A
7FC57CA4��5 B5 42�42<5 1<10A8F 753/F9F A1C59F 1A <71A2As c A1C59Fk C585 <710<+
0/<��5 85BA27Fk7F1/FA11�7C<Fk>A2FF .<59�7C<Fk 4A9F1/F42�42<F C57CA4��5 BA
A10FDA9AC<8A705/7<?528<)FB52k ?528FB52BAC<BFB�51BA/8 ]10FB5 7FC<57F9k
1/D8A0<B51F /8 5 2BA7F8A705 ;/2|B<C50F8D�8 /7<?528<)FB52s

R � 9�15?5A195.A75N9F.5;G<)A: . � 02�1?528F1BA.<59�7C<F�s L8F BA.<59�7C<F
1/D;A0<.FA B/F1?528F15D;A0<.F1sc 1/D;A0<.F� F3/A9F?FC<98A70A .<1|.A9k42F0<+
CFBF452/8 F>A70A3/A 45BA851<BA70<�CF275 <710F70AA8 3/A � C58A0<BFs
]10F.<59�7C<F>A2F98A70A� . <10FC585F 3/AD2FBA/8 ?/7B5)A25BA.<59�7C<Fs
M/B5A10�1A8.<59�7C<FF0�3/A 5 F05.<59A705� 42F0<CFB5s]10F?528F1/D;A0<.Fk
A702A0F705kBA.A1A2C5842AA7B<BF;/70F8A70AC58 F1B/F15/02F1?528F15D;A+
0<.F1iFYF .<59�7C<F1<8D�9<CF42A1A70A751B<1C/2151k4F9F.2F1A 2A42A1A70F��A1
B<�2<F1k45<1F /0<9<)F��5 BF9<7>/F>A8kF1F02<D/<��A1BA1A70<B51C570�8.<59�7+
C<F1k=A>A857<F1k02F�51.<1|.A<1BA542A11�5A A,C9/1�5eDYF .<59�7C<F1<10�8<+
CF2A42A1A70FBF4A95;5>5BA2A9F��A115C<F<1kAC57�8<CF1k459|0<CF1k2A9<><51F1s
]8 5/02F14F9F.2F1k1AF .<59�7C<F1/D;A0<.F� / 8F 3/AD2FBA/8F F4F2A70A752+
8F9<BFBAF/1A70ABA.<59�7C<FkF .<59�7C<F5D;A0<.F1<10�8<CF� A10F7528F9<BFBA
3/A F0/F4A28F7A70A8A70As

c F90A2F��5BA10F7528F9<BFBAo.<59A70FY45BA>A2F23/AD2F15/ .<59�7C<F11/D+
;A0<.F1A8 A1CF9FC2A1CA70AsKF851 425C/2F2A70A7BA2A11A1C57CA<051F 4F20<2
B51?F0515C522<B51 75 b2F1<9751w90<851F751s_/2F70A1�C/951k .<.A851/8F
52BA815C<F9A AC57�8<CFBAA,C9/1�5k2FC<185A 542A11�5s ]11FA2FF 7528F+
9<BFBA5D;A0<.F8A70A.<59A70FsSA>251A 4F2B5145D2A102FDF9=F8 A8 4 51<��5
1/DF90A27Fk4A28<0<7B5F F�28F��5 B57F2C<1<185 BA/8F C9F11A8�B<FA F90F3/A
1A1F0<1?F)B<F70A BF 1/4A2<52<BFBA3/A ;/9>F8 0A24A2F70AA11A11A2.51i A842A+
>FBF1A A84 2A>FB51B58�10<C51k C5)<7=A<2F1o51Yk;F2B<7A<251oF1Yk9<,A<251oF1Y
A0CsT/<051BA11A17F2C<151� A,A2CA8A,02A8FD57BFBACF2<B51FA8 2A9F��5F51
5/0251<7?A2<52A1k F�28F7B5k F<7BF8F<1k1/F 1/4A2<52<BFBAscC570ACA3/Ak751
w90<851F751k8<9=�A1BA4A115F11A85.<8A70F2F815C<F9A AC5758<CF8A70As
L8 7w8A258/<05 >2F7BABA4A115F1k3/A A2F8C5849A0F8A70AA,C9/|BF1B5
8A2CFB5BAC571/85k C58A�F2F8F C571/8<2s
666666666666666666666666666666666666666666666666666666666666666
;G_p_un+fQ]FNSG-$901$A$+934$003)1$ 6* , 936:4(9*"-$901$A$+934$05*1!94*6$0"uYTINK]i] TYQJ+xHXONJyTKXJz
x]KZXQNO]zlÛDTZN+ .<<-G.=/ MG
.GeK][]QU]PNJN O]KZTJTJPNZNPNHPYNJPXZ]OTJPNJYXZNOJIKH÷�NY]TYXOITY]YXO]ZTNO]QO]XK]PNYXKO]Gj J XO6
ITPXOINYXO]KZTJNMNYXJXKKXJHPTYN+ OXJIXJXOITYN+ ZNPN] JXOJ]÷�NYXJHMXKTNKTY]YX+ HP] [N] JXOJ]÷�NLHXJHKVX
‘V P‘evQVeQV‘X]TQ‘V Q‘Xe|zTe TLNQT^QLSTTLS‘PPTeB, UeQc\PTg ePP\VgP‘evQVe‘ cTUPNQ{\PLe\a‘UN\aea‘e SeQN\Q
YNJXOITPXOINYXJHMXKTNKTY]YXXPKXQ]÷�N]NNHIKNG

)ESRgVOH



]8 45/C51F751k4A115F13/A 7/7CF.<F;F2F8BAF.<�5k7�5 ?2A3�A70F.F85
1=544<7>k7�5 A10/BF.F8A8 /7<.A21<BFBA14wD9<CF15/ 42<.FBF1k7�5 C58<F8
A8 2A10F/2F70A1k 7�5 B<2<><F8F/058�.A<14F11F2F8F ?2A3�A70F2A11A19/>F2A1k
F B<.<B<2A14F�51C58 F3/A9FC9F11A8�B<F A F90Fk3/F1A1A842AD2F7CFk3/A
0<7=F0F<19/>F2A1C5853/A 4F2F1A//15 A,C9/1<.5s

c3/A9F3/A BA.A2<F1A2F A842A>FBFB58�10<CFF>52FA10F.F1A70FBF7F459+
0257FF59FB575 F.<�5sR 5/0254F115/F <7.FB<2A14F�513/A 7�5 A2F8BA9AsR
~7�1u?5<5D2<>FB5F C57.<.A2C58 5 ~A9A1usX115� <71/4520�.A94F2FF9>/71sc
F�28F��5 BAC522A70AB57F2C<1<185k F F�28F��5 A8 2A9F��5F55/025<7?A2<52k
2ADF<,FB5k� C584258A0<BFsX115� 1A70<B57�5 1� C585 /8 >594A� 451<��5
5C/4FBFk8F1 0F8D�8 C585 /8 >594AC5702F5 1A70<8A705BA<BA70<BFBABA
C9F11A1/4A2<52s

]11F2AF9<BFBA>A25/�B<51A F051BA.<59�7C<F1/D;A0<.F3/A 4259<?A2F8s‘2A1+
CA8F1F>2A11�A1C5702F5145D2A1k4F2B51A 7A>251A 5/0251>2/451C571<BA2F+
B51~A9A1u4A95~7�1ukF3/A9A13/A A,C9/A85 3/A ;/9>F8 B<?A2A70AoF.<59�7C<F
C5702FF 8/9=A2F/8A705/BA45<1BFA9A<��5BA/8F 42A1<BA70F4F2F5 b2F1<9Ys

� 7 ACA11�2<5A70A7BA2A11A18ACF7<1851A C5842AA7BA25 ?/7C<57F8A705BA1+
1A1<10A8F.<59A705k4F2FBA18570�+95s S�5 =F.A2�8A751.<59�7C<F1/D;A0<.Fk
3/AD2F1BA7528F9<BFBA1F4F2A70A8A70A7�5 .<59A70F1kA73/F7055 1<10A8F5D+
;A0<.5A 1A/ F4F2F051<8D�9<C5BA542A11�5 7�5 ?52A8BA18570FB51s

]8 5/02F14F9F.2F1k45BA8~<7.FB<2u3/F70F1?F.A9F13/<1A2A83/AF 4F)1� 1A2�
5D0<BFC58 5 BA18570ABF.<59�7C<F5D;A0<.Fk1<10�8<CFA 1<8D�9<CFsc ~>/A2+
2FC5702F5 02��C5uk02F718<0<BF4A9F1MK"1k2�B<51A 750<C<FBF14522A.<10F1A
;527F<1k� 5 2A?52�5BF.<59�7C<F1<8D�9<CFsQA115F12F<.51F1BA10<9F81A/�B<5k
BA?A7BA7B5F 8520AB51~DF7B<B51u oA9A1Y4F2FFCFDF2C58F .<59�7C<Fs

_<1C/0<2F .<59�7C<FA702AA C5702FF1C2<F7�F1A FB59A1CA70A14F11F4A9F7A+
CA11<BFBABAC5842AA71�5BF.<59�7C<F5D;A0<.Fs� 7 ACA11�2<5A70A7BA2BA3/A
85B5 F /7<?528<)F��5BAC584520F8A7051k C585 4F20AB5425;A0585BA275BA
45BA2A10F0F9k.F<1A22A14571�.A9 452>2F7BA4F20ABF;/10<�CF0<.FBF1.<59�7�
C<F1C58A0<BF14A9542�42<5]10FB5A 4A951<10A8F;/2|B<C5kDA8C585BA3/A
8F7A<2FA10�42A1A70A7F52<>A8B51C57�<0513/A 5C522A87F12A9F��A115C<F<1
B<�2<F1s

� 7 ACA11�2<5A70A7BA2C585 F A1C59FkF5 /7<?528<)F2A B<1C<49<7F2k C2<F/8
B<1451<0<.5.<59A7054257054F2FA,495B<23/F7B57ACA11�2<5F545BA2A102/0/+
2FB5BA7025B5]10FB5A AC5758<F85BA2751s c A1C59F85BA27Fo3/F7B5 B<>5
85BA275 8A 2A�25F /8F 2AF9<BFBA3/A C58A�F F 1A2C57102/|BF =� #$$F751Y
3/A /7<?528<)Fk 3/A 7A>FF B<?A2A7�FA 3/A 4/7A5 B<?A2A70A1A<71A2ABA7025 B5
1<10A8F 5D;A0<.F8A70A.<59A705s

)ESRgVOH



gn

QF2F2584A2C58 F /7<?528<)F��5>A2FB52FBA.<59�7C<F� 7ACA11�2<Fk0F8D�8k
/8F 75.F A1C59Fk3/A 7�5 8F<1<849F70A5 B<1451<0<.5BA~7F2C<15uo5B<1451<0<.5
85BA275B5~7�1 .A21/1A9A1uYBA7025BACFBFC2<F7�Fs� 7 ACA11�2<F/8F A1C59F
3/A 7�5 8F<1/7<?528<)AoA<11545BAC58A�F2FCFDF7B5C585 0A22|.A9/7<?528A
A1C59F2Yk8F1 3/AkF5 C5702�2<5k.F952<)AF B<?A2A7�FsP/A 7�5 ?F9AF4A7F1B5
2A14A<05F5B<?A2A70Ak8F70A7B55 B<?A2A70AC585/8 0A2CA<25kA,C9/|B5k8F12A1+
4A<0FB5sL8F A1C59F3/Ak42<7C<4F98A70AkBA857102AC585 � D58 1A2B<?A2A70A
A 3/AkC585 05B5115851 B<?A2A70A1k42AC<1F851C/90<.F27511F1<7>/9F2<BFBAs
‘585 � D5FA 2<CFF B<.A21<BFBAA C585 C2A1CA851C58A9F^

c 02F71?528F��5B5F8D<A70AA1C59F245BA1A2/8 42<8A<254F1154F2FF 02F71+
?528F��5 BA5/0251F8D<A70A1A8 3/A 1A2A425B/)A851 8F9A185BA2751BF
/7<?528<)F��5 ABFC584A0<��5sc A1C59F� / 8F <710<0/<��5 <84520F70A 3/AkF1+
1<8C5851A2.A4F2F425B/)<2/7<?528<)F��5k 45BA2�1A2<7102/8A705 BA 2/40/2F
C58F 4FB257<)F��5 .<59A70Fk42A1A70AA8 05B55 F4F2F05B5]10FB5 8 5BA275i F1
?52�F1 F28FBF1k5 1<10A8F 9A>F9kF D/25C2FC<FA10F0F9A 42<.FBFkF C/90/2FBA8F11F
A 8/<0F15/02F1 <710<0/<��A1A 42�0<CF13/A 4A28<0A8F A,4F71�5 B5C571/85 BA
8F11Fk?/7BF8A70F94F2FF >95DF9<)F��5 CF4<0F9<10FkA1?A2F�7F9BA/7<?528<)F��5
BA.F952A1Ak95>5kBAC584520F8A7051s

R 2AC57=AC<8A705BFB<.A21<BFBA3/A C57.<.A A8 1<0/F��5 BA<>/F9BFBAA 2A14A<+
05BA.A1/4A2F2 F =<A2F23/<)F��5 BA>2/4 51A 4A115F13/A 1AC595CF8 A8 451<��5
BA1/4A2<52<BFBAC/90/2F9k15C<F95/ AC57�8<CFsR 2AC57=AC<8A705 BA /8F B<.A2+
1<BFBA3/A 1AC5849A8A70FBA.A1/4A2F23/F93/A25/02F?528FBA=<A2F23/<)F��5
3/A 4A28<0F02F0F25 B<?A2A70AC585<7?A2<52k C585 A,C9/|B5k8A185 3/A ~2A14A<+
0FB5usc CF2<BFBA15C<F9A C/90/2F9� 0�5 .<59A70F3/F705F CF2<BFBAAC57�8<CFs

_F| FCFDF2C58 F 9�><CFBFC584A0<��57FA1C59FoAA8 5/0251A14F�5115C<F<1Y
� 0F8D�8 /8F 0F2A?F/2>A70AsNAF /7<?528<)F��5>A2F.<59�7C<FF5<84AB<25
2AC57=AC<8A705B55/025B<?A2A70AC585<>/F9kF C584A0<��5=<A2F23/<)FA A,C9/<
2FB<CF98A70A5 B<?A2A70AA 5 BA2250FB5sc / 7<?528<)F��5k;/70F8A70AC58F C58+
4A0<��5k� 5 8 F<1C5849A05BA1F102As] 5 BA1F102AA10�A8 7511F.590Fs

R1 F20<>51BA10A9<.25425C/2F8A70A7BA2A11A?A7�8A75sQF20<7B5BA/8F 95+
CF9<)F��5 =<10�2<CFB5425D9A8F85BA275oF/7<?528<)F��5 AF =A>A857<FC/90/+
2F9Yk4F11F84A9FB<1C/11�5BF.<59�7C<FC5702FA A702AC2<F7�F1A FB59A1CA70A1s

R 42<8A<25F20<>5k~\520F9ACA7B5F1]1C59F1iF.F7�51A BA1F�5175A7?2A70F8A7+
05� . <59�7C<FC5702FC2<F7�F1A FB59A1CA70A1ukBA\A27F7BFBAUF)F2<‘F2B515
T/7B<8 A TF2<1Fc9.A1UFCA2BFk425C/2F425D9A8F0<)F2F1F��A1BA1A7.59.<BF1
4A95425;A05~\520F9ACA7B5F1A1C59F17F2ABABA4250A��5� C2<F7�FA F5 FB59A1+
CA70Auk85102F7B551BA1F�51kB<�C/9BFBA1A F14AC051?FC<9<0FB52A175 A7?2A70F+
8A705� . <59�7C<FC5702FC2<F7�F1A FB59A1CA70A1sR F20<>5F7F9<1F5 BA1A7.59+
.<8A705B5425;A05kF1B<�C/9BFBA1<7<C<F<175 F75BAp$$@A 1/F 1/4A2F��5751

)ESRgVOH



g%

F751BAp$$( A p$g$s

R F20<>51A>/<70AkBF425?A1152FT<2FC*bF2D51FBAN5/1F[/10<7kF4570FF <84520�7C<F
BF12ABA115C<F<18<10F14F2FF A?A0<.<BFBABF1459|0<CF14wD9<CF1BAA7?2A70F8A705 BF
.<59�7C<FkBA1A7.59.A7B5F<7BF8F<1F 425451<��5B5F20<>5F70A2<52k 75 1A70<B5BAF457+
0F2F1B<�C/9BFBA1A F1 ?528F1BA1/4A2F��5BA10F1s

R 0A2CA<25F20<>5kBA8<7=FF/052<FA BF 425?A1152FMF0<F7FO<DA<25BAN5/)Fk425C/2F
A10FDA9ACA2F1DF1A1=<10�2<CF1A 0A�2<CF13/A 1/10A70F8F142�0<CF1BAA,C9/1�5kF42A1A7+
0FBF1C5855D10�C/951 F 1A2A81/4A2FB51s‘585 B<05F70A2<528A70AkBA7FBFFB<F70FF
C57102/��5 BA459|0<CF14wD9<CF1A 42�0<CF1BAA7?2A70F8A705BF.<59�7C<F1A7�5 A70A7+
BA2851F1A7>2A7F>A71 B5 1<10A8F85BA2753/Ak8/<0F1.A)A1kF0/F84A28F7A70A8A70A
C5702FA10F1459|0<CF1sR BA18570ABF1A102/0/2F1.<59A70F14A28F7A70A1A BA 1/F1 A102/+
0/2F11<8D�9<CF1� ?/7BF8A70F94F2F5 1/CA115 BF1459|0<CF14wD9<CF1BA1/4A2F��5BF
.<59�7C<Fs

NA>/<7B5 F 9<7=FBAC5842AA71�5 BA42�0<CF1A 459|0<CF1CF4F)A1BA02F71?528F2F1A102/+
0/2F115C<F<13/A 1/10A70F8F .<59�7C<Fk[A5.F7<FUwC<FB51NF7051kU/<) ‘F2951\A9<)F2+
B5W/7<52A J F90A2]27A105LBATF23/A1F7F9<1F8F12ABA115C<F<1A 1/F 2A9F��5C58 F1
A1C59F17FC57102/��5 BA8ACF7<1851BA4250A��5sR1F/052A1A70A7BA83/A F 02F71?52+
8F��5 BF15C<ABFBA1ABF2�F 4F20<2BA/8 8F<52C584258A0<8A705C58 51425CA1151
AB/CF0<.51BF1C2<F7�F1A B51FB59A1CA70A1s

TF2<Fc8�9<F [<5.F7A00<B<1C/0A5 <84520F70A4F4A9B5AB/CFB527F4250A��5BFC2<F7�F
A B5 FB59A1CA70AkC57CADA7B5F AB/CF��5 15D/8F �0<CF8F<1F849FkA7.59.A7B5 F AB/+
CF��5 A1C59F2A 7�5 A1C59F2k 02F)A7B5/8F <84520F70A2A�A,�5 7F9<7=FBAC5842AA71�5
B54F4A9BFA1C59F<71A2<BFA8 /8F 15C<ABFBAC5849A,FA 1/F1 F8D<>�<BFBA1A C5702F+
B<��A1s

NA>/<7B5 F 9<7=FB59<.25k]9<F7A‘F1025K<9F11F70<75185102FF1B<?A2A70A18F7<?A10F+
��A1 BF1.<59�7C<F175 F8D<A70AA1C59F2k 2A058F7B53/A10�A1C570A,0/F<1=<10�2<CF13/A
1�5 ?/7BF8A70F<14F2FF C5842AA71�5 B5425D9A8Fs]9<F7A75185102F8F<1BFA1C59F
A73/F705<710<0/<��585BA27FkF4570F7B5F1<70A2?FCA1A702AF1.<59�7C<F17FA1C59FA F
.<59�7C<FBFA1C59FkF70A2<528A70AFD52BFBFs

R F20<>51A>/<70A� BA W/9<F7FbF0<10F_<7<)KF9�2<5A A7?2A70FF 3/A10�5BFB<.A21<BF+
BAA F1 .<59�7C<F1 <7.<1|.A<1k0F8D�8 ;� A10/BFBF175 9<.25kA8 /8 A7?53/A0A�2<C5A
=<10�2<C5sS5 F20<>5kF F/052FFD52BFF .<59�7C<FBAC522A70ABF7A>F��5BFB<.A21<BFBAk
A14AC<F98A70A753/A B<)2A14A<05F5>�7A25kF51A,5A � A07<Fs

R 0A8FA7?2A70FB5452TF2C<5N<8A57AZA72<3/A12A�A0A51BA1F�5175CF845BFC58/+
7<CF��5sQF2F5 425?A1152k 5 BA1F�5BA>F2F70<2B<2A<051?/7BF8A70F<1 4F2F05B512A3/A2
/8 425CA115BA85D<9<)F��5 15C<F9<70A715k75 3/F9F 15C<ABFBAC<.<90A8/8 4F4A9BA+
0A28<7F70A F5 9FB5B5]10FB5s



g#

\<7F98A70AkW51�OF<8/7B5BFN<9.FU<44<7515?A2ACA<84520F70A12A�A,�A1
FCA2CFBFF9<A7F��5 4F2A70F9k>2F.A?A7�8A7585BA275sS5 F20<>5k5 425?A1152
02F)/8 =<10�2<C5BF3/A10�5k2A11F90F7B5F <84520�7C<F?/7BF8A70F9BF<70A295+
C/��5 A702ANFwBAA W/10<�Fs

]70A7BA25 ?A7�8A75 BF.<59�7C<F7F15C<ABFBAD2F1<9A<2FkA8 CF1Fk7FA1C59F
A A8 B<.A2151 5/0251F8D<A70A12A3/A2/8F .<1�5 1<10�8<CFs_A11F ?528Fk51
F20<>5142A1A70A17A10A9<.25BA.A8 1A2C5842AA7B<B51 C585 2A�A,�A1C58�
49A8A70F2A13/A 751F;/BF2�5F C57102/<25 A7528A3/AD2F+CFDA�F3/A 4A28<0<2�
A70A7BA2A 1/4A2F2F18F<1B<.A21F1?528F1BA.<59�7C<F185BA27F1s

W51�U/<) P/FB251 BA TF>F9=�A1





;ECOQHD





4A?=*"&(&B’A *> 5>(A"*>8 *; *BDA> &
’&>*I A> BA &B%?&B=*!&B=A K ;#A"CB(#*

(AB=?* ( ?#*BD*> & *’A"&>(&B=&>

4SEIXITXTS .X=XEO7XETHDH-AITOJ
-XEODX;L@SD.XVSETX

tXKO]OY]YXm]B]KTw]KYNJNlHOYTP
uJMXZT]QTJI]XPrXJI�NYXiKNSXINJfNZT]TJXPfKX]JdK[]O]JMXQ]dtlr G
lXJIKXXPrXJI�NfNZT]Q+uYHZ]÷�NX vXJXOFNQFTPXOINmNZ]QMXQ]dkyG

fH[ZNNKYXO]YNK]uDXZHITF]YNiKNSXIN-tNKI]QXZXOYN]J uJZNQ]J•YN
iKNVK]P]i QQNJYXwTY]Y]OT]^dtlr&G

l]KTJ] yQFXJm]ZXKY]
’Tc\{XT^egaTLNTQe‘V ;‘VT^QeveS‘XT<:;:*0@(D%8/7B <TTQa‘UeaTQe

uDXZHITF]YNiKNSXIN-tNKI]QXZXOYN]J uJZNQ]J•YNiKNVK]P]i QQNJYX
wTY]Y]OT]^dtlr&G



p$

5ICES’STSD
2OIKN\G~|N

=KI>::4 osssY� BA.A2BF?F8|9<FkBF15+
C<ABFBAA B5 ] 10FB5F11A>/2F2� C2<F7�FA
F5 FB59A1CA70AkC58 FD159/0F42<52<BFBAk
5 B<2A<05� . <BFk� 1FwBAk� F9<8A70F��5k�
AB/CF��5kF5 9F)A2k � 425�11<57F9<)F��5k�
C/90/2Fk� B<>7<BFBAkF52A14A<05k� 9<DA2BF+
BAA � C57.<.�7C<F?F8<9<F2A C58/7<0�2<Fk
F9�8 BAC595C�+951F 1F9.5BA05BF?528F
BA7A>9<>�7C<FkB<1C2<8<7F��5kA,4952F��5k
.<59�7C<FkC2/A9BFBAA 542A11�5"bOcNXUk
g(@@Ys

R 42A1A70AF20<>542A0A7BA425D9A8F0<)F2F1F��A1 BA1A7.59.<+
BF14A95425;A05~\520F9ACA7B5 F1 A1C59F17F2ABABA4250A��5�1
C2<F7�F1A F51FB59A1CA70A1ukB5Q25>2F8FQ�951BA‘<BFBF7<F
BF\FC/9BFBABA_<2A<05BFL7<.A21<BFBA\ABA2F9BAT<7F1[A+
2F<1oL\T[Yk F5957>5BAp$$@kp$$( A p$g$sQ528A<5BA11F
425D9A8F0<)F��5k D/1CF�1ABA10FCF25142<7C<4F<1B<�C/90FB52A1
A ?FC<9<0FB52A1BF1F��A1 BAA7?2A70F8A705� . <59�7C<FC5702F
C2<F7�F1A FB59A1CA70A1k.<.A7C<FB514A9518/7<C|4<514F2CA<251
A 2A9F0FB514A9514F20<C<4F70A1BF1F��A1B5425;A05A8 CFBF/8
BA9A1scD52BF8+1AkF<7BFk515D10�C/951A7?2A70FB514A9FA3/<+
4A7FA,AC/��5 B52A?A2<B5425;A05k15D2A0/B5kA8 1A/42<8A<25
F75BABA1A7.59.<8A705 � p$$@kDA8C585F1159/��A13/A ?5+
2F8<70A70FBF1 4F2FF4A2?A<�5F2F1F��A1 F5957>5B51F751BA
p$$( A p$g$ A F1 B<�C/9BFBA13/A 4A21<10<2F8kF BA14A<05BF1
A102F0�><F1 FB50FBF1s

QF2F<115k1�5 /0<9<)FBF102�1?570A1BA<7?528F��5sc 4 2<8A<2F
BA9F1C571<10AB51BFB51>A2FB514A9F4A13/<1FF.F9<F0<.FkBA
C/7=53/F9<0F0<.5k2AF9<)FBFA8 p$$(k ;/705 F51C/21<10F1B51
8/7<C|4<51BAbA0<8k‘570F>A8kMA��95 R057<A X0F5D<8kC/;F
?528F��5 5C522A/A8 p$$@s]10A1BFB51?52F8C59A0FB51452
8A<5BA3/A10<57�2<511A8<+A102/0/2FB51A F/05+F49<CFB51k51
3/F<1?52F8A702A>/A1F512A1457BA70A1B<2A0F8A70A4A9F1NA+
C2A0F2<F1 T/7<C<4F<1BA]B/CF��5s c 1A>/7BF?570ABA<7?52+
8F��A1 1�5 51?528/9�2<51BAF.F9<F��5B5C/215kB<102<D/|B51
F51C/21<10F1A8 CFBF/8 B518/7<C|4<51A 3/A FD52BF2F8<7+
?528F��A115D2A1/F F.F9<F��5FCA2CFB50A8FkB54F9A102F70AA
BFB<B�0<CFA842A>FBFs\52F8 0F8D�8 9A.F70FBF1k7A10A1?52+
8/9�2<51kF14A2CA4��A1FCA2CFBF2A9A.�7C<FB510A8F14F2F
F 42�0<CF C50<B<F7FA 1/F F49<CFD<9<BFBAkF11<8C5851/>A10�A1
4F2F?/0/2F1<70A2.A7��A175 8/7<C|4<5s]10A1BFB51FDF2CF8k



f4HECXLSVSITHXD5DVHLXD:X@XIiHDS TSDXdHD<<<e

pg

A14AC<�CF8A70Ak51 8/7<C|4<51BAbA0<8kS5.F U<8FkX>F2F+
4�k NFDF2�kNF70FU/)<FkX0F8DFC/2<kQFB2AQF2F|15A Q5705B51
K59F70A1k8/7<C|4<5157BA5C522A2F8 ?528F��A1 A8 p$g$sc
0A2CA<2F?570A2A?A2A+1A F5 1/D102F05BF1B<1C/11�A1A C57.A2+
1F15C522<BF1F70A1kB/2F70AA F4�1 CFBF4F9A102F3/A C584�1 F1
?528F��A1;/705F518/7<C|4<514F2CA<251s SA10F1k ?5<4511|.A9
4A2CADA27�5 158A70A51457051BA�C<0�2<51A 51 457051?520A1k
8F1 0F8D�8 F18/BF7�F1 7F4A214AC0<.Fk<70A2A11A A A7.59.<+
8A705B51C/21<10F1C58 F 0A8�0<CFkC58 F 2ABABA4250A��5 75
8/7<C|4<5A C58 5 >2/454F20<C<4F70As

Q528A<5BF1<7?528F��A1A B<1C/11�A102F)<BF17A10AF20<>5k
A14A2F�1A 7�5 F4A7F11<70A0<)F2F1F��A1kB<�C/9BFBA1A 1F|BF1
A7C5702FBF1 F5 957>5BFA,AC/��5 B5 ~\520F9ACA7B5 F1A1C5+
9F1ukC5850F8D�8k A10<8/9F2 75.F1<7<C<F0<.F1.590FBF1F5A7+
?2A70F8A7054F2FC58F .<59�7C<F C5702FC2<F7�F1A FB59A1CA70A1
A � 42585��5 BA1A/1B<2A<051sc 4 F20<2BF17F22F0<.F102F)<BF1k
A14A2F�1A 3/A 5 9A<052<BA70<�3/A 1<8<9<0/BA1A B<?A2A7�F1k A8
2A9F��5F51A/ C570A,05k3/A 5 F;/BA8 F F70A.A2B<�C/9BFBA1
4F2FF F0/F��5 A 1F|BF1F A10F1s

QF2FF0<7><2515D;A0<.51425451051k75 1/D<0A81A>/<70A?F)+1A
/8F D2A.AC570A,0/F9<)F��5B51B<2A<051BF1C2<F7�F1A B51FB5+
9A1CA70A1kBA10FCF7B551A702F.A1A 51 F.F7�51 <70A70FB514F2F
1/F A?A0<.F��5kC58 �7?F1A7FFB5��5 BF4A214AC0<.FBF12ABA1
15C<F<1A73/F705F90A27F0<.F� 1/4A2F��5 B515D10�C/951s c <115
1A1A>/AF BA1C2<��5 A B<1C/11�5 B51F.F7�51 5C522<B514F2F
p$$( A p$g$k?2/051 BF 0A70F0<.F4A28F7A70ABFA3/<4ABA1/4A+
2F2F19FC/7F1<BA70<�CFBF17542<8A<25F75B5425;A05sc 4 F20<2
B5 A702AC2/)F8A705BA10F1<7?528F��A11A4254�A8kF5 �7F9k
75.F1 F��A1 4F2F51 F7511A>/<70A1k A8 C57?528<BFBA C58 F
4254510F8A05B59�><CFB5Q25>2F8FQ�951BA‘<BFBF7<Fs

:>=J Z‘^[J \‘ FWNRlO^W‘[ N M‘M[R\N 79=

c9�8 BAC5710<0/<2?A7�8A75C5849A,5A 8/90<?FCA0FB5kF .<5+
9�7C<FC5702FC2<F7�F1A FB59A1CA70A11A8F7<?A10FA8 B<?A2A70A1
F2A7F1BF.<BF� B58�10<CFkC58/7<0�2<Fk4wD9<CFk<710<0/C<57F9
� F11/8<7B5 B<?A2A70A1?528F1� ?|1<CFk41|3/<CFk1<8D�9<CFk
BA702A5/02F1sMF9 ?F050527F9F0A70AF 7ACA11<BFBABA3/A 1A/
A7?2A70F8A7051AB�k 0F8D�8k4528A<5BAA1?52�51kF��A1 A
459|0<CF13/A FDF23/A851 B<?A2A70A1�8D<051A <710�7C<F1BF
.<BF15C<F9s



pp

5ICES’STSD
_/2F70AD5F4F20ABF=<10�2<FB5 4F|1k5 FDF7B575kF <7.<1<+
D<9<BFBA5/k 4525/0259FB5kF C57CA4��5B<1052C<BFFCA2CFBF
<7?�7C<FA BF FB59A1C�7C<F 4524F20AB5]10FB5kBFC58/7<BF+
BAA BF1<710<0/<��A1 A8 >A2F9?5</8F C5710F70AoTcO‘�UXRk
p$$fYsc C9F2FB<10<7��5A702AqA9A1"� 5 1 q8A752A1"k425.A7<A7+
0A1BF1C9F11A1454/9F2A13/A 7ACA11<0F.F8 BF0/0A9FA C570259A
4524F20AB5]10FB5� A q7�1" � F1 C2<F7�F1A FB59A1CA70A1BA
C9F11A115C<F<18F<1FDF10FBF1k 4520FB52F1k4520F705kBAB<2A<051
?/7BF8A70F<1� 8 F2C5/F1<7<C<F0<.F1BAB<?A2A70A1<710<0/<��A1
15C<F<1kC585F <>2A;FkF 459|C<FA 5 ]10FB5s

OA.A20A7B5A11F02F;A0�2<FkF 4258/9>F��5 B5]10F0/05BF‘2<F7+
�F A B5 c B59A1CA70Ao]‘cYk 7FB�CFBFBA($k 2A42A1A705/ /8F
2A.59/��5 7514F2FB<>8F1;/2|B<C512A9F0<.51� <7?�7C<FA � FB5+
9A1C�7C<Fs]8D52F ;� A,<10<11A8 5/02F1BAC9F2F��A1A 02F0FB51
<70A27FC<57F<1.590FB51� 42585��5 B51B<2A<051=/8F751 BA11A
>2/45k?5<F 4F20<2B5]‘c 3/A 5 A10FDA9AC<B54A95F20<>5pp! BF
‘5710<0/<��5 \ABA2F9B5b2F1<9A 4528/<0F1BA11F1BAC9F2F��A1
A 02F0FB514�BA 1A2A?A0<.FB5k4F11F7B5 F1C2<F7�F1A FB59A1+
CA70A1F 1A2A8C571<BA2FB514A115F1A8 1<0/F��54AC/9<F2 BA
BA1A7.59.<8A705k1/;A<0514520FB52A1BAB<2A<05115D2A14571F+
D<9<BFBABA05B51A BA CFBF/8k A8 4F20<C/9F2obOcNXUkg(@@e
bOcNXUkp$g$Ys

c BA14A<05BA1/F 2A9A.�7C<FA BF18/BF7�F1 BA4F2FB<>8F452
A9A4511<D<9<0FBF1kBA1BA5 <7|C<55 ] ‘c .A8 1A7B55D;A05 BA
F849F459�8<CFs‘57?528A BA10FCFcB5275 op$$@Yk 4F2F8/<051k
A9A2A42A1A70F/8 <7102/8A705A�CF)BA4250A��5A BA C570259A
15C<F9kA,02F459F7B5kF11<8kF F70<>F1A4F2F��5A702A1/;A<051
BAB<2A<051A q8A752A1"sQ525/0259FB5kA10AF/052BA10FCF3/A
/8F 4F20A2A9A.F70ABF454/9F��5 1A>/AF02<D/<7B5F5]‘c F
2A14571FD<9<BFBA4A951|7B<CA1C2A1CA70A1BAC2<8<7F9<BFBAA BA
.<59�7C<FA7.59.A7B5C2<F7�F1A FB59A1CA70A1C585F/052A1s

c5 F02<D/<20F9C2A1C<8A705k15D2A0/B5kF5?F05BA3/A 5 ] 10F0/05
7�5 .A<5>F2F70<2B<2A<051k8F1 1<8<84AB<23/A =F;F4/7<��5
4F2F51~8A752A1uBA9<73�A70A15/k 3/F7B58/<05k0527F2452
BA8F<19A.A1F18AB<BF115C<5AB/CF0<.F1F49<CFBF1k5 1A>/7B5
>2/45BA10FCFB5<>752F512AF<1C58457A70A1>A2FB52A1BA11F
.<59�7C<FA C2<8<7F9<BFBAk3/AA10�5<7B<115C<F.A98A70A2A9FC<5+
7FB51� >2F7BABA1<>/F9BFBA 15C<5AC57�8<CFBA75115 4F|1A �1
C2A1CA70A1A 2�4<BF18/BF7�F115C<F<15C522<BF17F1w90<8F1 B�+
CFBF1k�1 3/F<10A82A3/A2<B5k BF1<710<0/<��A1k 8/BF7�F18/<+
0F1.A)A1 8F<12�4<BF1B5 3/A 1/4520F8 1/F1A102/0/2F1s QF2F



f4HECXLSVSITHXD5DVHLXD:X@XIiHDS TSDXdHD<<<e

pn

A11A>2/45k5 ] ‘c C5710<0/<k0�5158A70Ak/8 <7102/8A7059A>F9
<7A�CF)AkFC<8FBA0/B5k<7F49<C�.A9� 15C<ABFBAD2F1<9A<2Fs

SA11AC570A,05BA.<59F��A1A B<�C/9BFBA1BAFBF40F��5 452
4F20ABF1<710<0/<��A1k8/<0F1.A)A1F .<59�7C<F0A81A<7<C<FB5
A 4254F>FB5BA7025BF42�42<FCF1FkF4570F7B5kF11<8k4F2FF
B<�C/9BFBABA8/<0F1?F8|9<F1 A8 B<2<8<21A/1C57�<051A AB/+
CF2k BA ?528F4FC|�CFk1/F1C2<F7�F1A FB59A1CA70A1s‘5225D5+
2F7B50F9?F05kC57?528AF�28F bF210ABog((@YkA8D52FC58
8/<0F1?/7��A1 451<0<.F1kF ?F8|9<F0A81<B5k0F8D�8k5 A14F�5
BA=<A2F23/<FA 1/D52B<7F��5s‘585 C571A3��7C<FkF .<59�7C<F
<702F?F8<9<F20A8>A2FB515?2<8A7054F2FF3/A9A13/A F A9FA10�5
1/D8A0<B51kA8 A14AC<F94F2FF18/9=A2A1A C2<F7�F1s

],02F459F7B55 C570A,05B58�10<C5Aj5/ <702F?F8<9<F2k =� 3 /A
1ABA10FCF2F <84520�7C<F CFBF.A) 8F<523/A F <70A>2F��5 A702A
?F8|9<Fk <710<0/<��A1 AC58/7<BFBA0A8F11/8<B5k0F93/F9A,+
451057F‘5710<0/<��5\ABA2F9BAg(@@A 4258/9>FB54A95]‘cs
X115.A8 2A?52�F2F 7ACA11<BFBABAF��A1 <70A21A052<F<1k<70A2+
B<1C<49<7F2A1 A <70A>2FBF1kA7.59.A7B551 B<?A2A70A1>2/451A
52>F7<)F��A1kF��A1A11F13/A BA.A81A2.<10F1C585?528F1BA
C5702<D/<2C585 ?520F9AC<8A705BF2ABABA4250A��5�1 C2<F7�F1
A FB59A1CA70A1s

� 7 A10A|70A2<8k4A24F11FB54A95A8DF0AA702AB<?A2A70A14A21+
4AC0<.F1k3/A 75.51 F052A1A <710<0/<��A1 1�5 C=F8FBF1F C57+
02<D/<2C58 5 425CA115BAA?A0<.F��5 B51B<2A<051=/8F751 BA
C2<F7�F1A FB59A1CA70A1kBA14570F7B5C585 ?5CF<175 A7?2A7+
0F8A705�1 B<.A21F1?528F1.<59�7C<F15?2<BF1452A11A>2/45s
X710<0/<��A13/A F70A1A2F8.<10F1F 4F20ABA11A425CA1151�5
A,520FBF1kBA?528FC2A1CA70AkF <70A>2F2F 2ABABA4250A��5k
C57CAD<BFC585A102F0�><F42<852B<F9� 1/F 4250A��5<70A>2F9s

c>6NKI‘R[^[O\N ‘J [J^NR‘JO‘ K[\[ \[ MKNI[~|N<MKWO^WM‘WJ
K[JGRI‘\NJ

_A702A 51 B<.A2151F052A1451051A8 ?5C5k8A2ACA8BA10F3/A
F1A1C59F13/A 1�5kCFBF.A) 8F<1kA7CF2FBF1 C585 F>A70A145+
0A7C<F<1 BA 8/BF7�F 751B<.A2151�8D<051BF.<BF<7B<.<B/F9A
C59A0<.FBF14A115F1 A BA 1/F1 ?F8|9<F1sR ?520F9AC<8A705BF1
A1C59F1k3/A C5710<0/<A0F4F <842A1C<7B|.A9 BA11A425CA115BA
8/BF7�Fk4F11FkBA702A5/02F1 C5<1F1k4A9F?528F��5 4A28F7A7+
0AB51B<?A2A70A1425�11<57F<13/A 7A9FF0/F8k C58 .<10F1 F45+



p%

5ICES’STSD
0A7C<F9<)F21/FF��5 02F71?528FB52F15D2A1/F142�42<F1.<BF1Ak
452C571A3��7C<Fk15D2AF1.<BF1BA1A/1AB/CF7B51k4528A<5
BF2A�A,�5 FCA2CFBA1/F ?/7��5 75 425CA115AB/CF0<.5A B5
4F4A9BA1/F F0/F��5 4F2FF 8/BF7�F 8F<1F849FBF1<0/F��5
BF1C2<F7�F1A FB59A1CA70A1s

R 3/A ?F)BFA1C59F/8F <710<0/<��5 ?5CF97F2ABABA4250A��5
� 5 ?F05BA3/A A9FC5710<0/<kF<7BFk/8 A14F�542<.<9A><FB5BA
15C<F9<)F��5k BA42585��5 B5A7C57025kB5B<�95>5A B5 F42A7+
B<)FB5BFC<BFBF7<Fk 4F11|.A9BA>F2F70<2k 452C571A>/<70AkF <7+
C9/1�515C<F9kF C5710<0/<��5 BA <7B<.|B/51F/0�75851kC2|0<C51k
4F20<C<4F0<.51A 4520FB52A1BAB<2A<051A BA.A2A1s]9F C5710<0/<k
452<115kA14F�5A11A7C<F9� 425B/��5k2A425B/��5A 02F71?528F+
��5 BA.<1�A1B58/7B5 A F5 F42A7B<)FB5BA4F4�<1A C57CA<051
15C<F<1o[LcO]N‘‘ZXk g((nYs

Q522A�A0<2F1C5702FB<��A1 ACF2FC0A2|10<CF1BF15C<ABFBA7F
3/F9A10�<71A2<BFkF A1C59F45BAC5710<0/<20F705/8 95CF9BA
4250A��5k8/BF7�F A o2AY1<>7<�CF��5BA42�0<CF1A BA C57B/0F1k
3/F705/8 A14F�5BAo2AY425B/��5 B51B<.A21510<451BA.<5+
9�7C<F3/A 4A24F11F85 C50<B<F75BFC58/7<BFBA3/A F 25BA<Fs
QF20<7B5BA11A42<7C|4<5� 3 /A 5 Q25;A05~\520F9ACA7B5F1A1C5+
9F17F2ABABA4250A��5� C2<F7�FA F5 FB59A1CA70Au 0A8 D/1CFB5k
BA1BA5 <7|C<5k?520F9ACA2 51 425�11<57F<1BF2ABABA4250A��5�
C2<F7�FA F5 FB59A1CA70AAk8F<1B53/A <115kA10<8/9F251425+
�11<57F<1A <710<0/<��A1 BF AB/CF��5 F C58452A8A10F2ABAs\<+
7F7C<FB54A9FNAC2A0F2<FBA]B/CF��5 ‘570<7/FBFkc9?FDA0<)F+
��5 A _<.A21<BFBAB5T<7<10�2<5BF]B/CF��5 oN]‘c_jT]‘Yk
F45<FB54A9FQ2�+OA<052<FBA],0A71�5 A 4A9F1Q2A?A<0/2F1B51
8/7<C|4<514F2CA<251kA10A425;A05.A8 1A7B5A,AC/0FB5kBA1BA
p$$@k4A95Q25>2F8FQ�951BA‘<BFBF7<Fk425>2F8FBAA,0A71�5
A 4A13/<1FBF\FC/9BFBABA_<2A<05BFL\T[ 3/A F0/FBA1BA
g((# 7F42585��5 B51B<2A<051=/8F751 A C<BFBF7<FBA>2/451
A8 1<0/F��5BAA,C9/1�5A ./97A2FD<9<BFBA15C<F9sR ~\520F9A+
CA7B5F1A1C59F1u<70A>2FA11AC57;/705BAF��A1k452�8k C58
5 ?5C5.590FB54F2FF <7?�7C<FA F FB59A1C�7C<F A4F2F5 A7?2A7+
0F8A705�1 B<.A21F1?528F1BA.<59�7C<F.<.A7C<FBF1 452A11A
C570<7>A70As

‘58 F0/F��5 A8 B5)A8/7<C|4<518<7A<251k3/F<11A;F8bA0<8k
‘570F>A8kS5.F U<8FkX>F2F4�kNFDF2�kNF70FU/)<FkNA0AUF+
>5F1kX0F8DFC/2<kMA��95 R057<kX0F5D<8kQFB2AQF2F|15A Q5705
B51K59F70A1k5 ~\520F9ACA7B5 F1 A1C59F1u4F20ABA/8F .<1�5
F849FFCA2CFBF1<710<0/<��A1A B51425�11<57F<13/A C584�A8



f4HECXLSVSITHXD5DVHLXD:X@XIiHDS TSDXdHD<<<e

p#

F 2ABABA4250A��5s_A10FCFkBA702AA10A1425�11<57F<1k51 BF
AB/CF��5kBF1FwBAkBFF11<10�7C<F15C<F9kB51C571A9=510/0A9F+
2A1A BA 42585��5 BAB<2A<051kBF1A>/2F7�F4wD9<CFkB5A14520Ak
9F)A2A C/90/2FkBF152>F7<)F��A1>5.A27F8A70F<1A 7�5 >5.A2+
7F8A70F<1 ABF1F115C<F��A1kF513/F<11A158FkFBA8F<1kF 15+
C<ABFBAC<.<952>F7<)FBFkF ?F8|9<FA F C58/7<BFBAA8 >A2F9s

c 7 ACA11<BFBA BA ?520F9AC<8A705BF1A1C59F1A B51425�11<57F<1
7A9F1F0/F70A1kC585 A102F0�><F4F2F.<FD<9<)F23/A A10A1F11/+
8F8 1A/ 4F4A942A457BA2F70A75 A7?2A70F8A705� . <59�7C<F
C5702FC2<F7�F1A FB59A1CA70A1k;/10<�CFF A,AC/��5 B5425;A05
~\520F9ACA7B5F1A1C59F1ukC/;F1F��A1 1�5 49F7A;FBF1 AA,AC/+
0FBF1C58.<10F1F 42585.A25 8 F<52A7.59.<8A705 BF1A1C59F1k
A14AC<F98A70AF18/7<C<4F<1 BA AB/CF��5 D�1<CFkC58 F 4250A+
��5 <70A>2F9F51B<2A<051BFC2<F7�FA B5 FB59A1CA70Ak ?520F9ACA7+
B51A/19F�51C58F 2ABABAA7?2A70F8A705A 42A.A7��5s

QF2FLBAop$$pk4sgp!YkmHJ^]^RW^J[ZOHJN [Z FP^ LZJILZ\HVE^
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